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®OHA MEHMA)KU'I:P HA ®PUHAHCOBU UHCTPYMEHTW Bb/IFTAPUA EAL,
AOKNAA 3A AEMHOCTTA
33 roguHaTa, npuknioysala Ha 31 aekemspu 2019 .

rOJUIIEH JOKJIAJ 3A AEMHOCTTA

I. OBLLA UHOOPMALIUA

®oHA MeHMMKDbP Ha GUHAHCOBU WMHCTPYMeHTU B Buarapmua EAL (PMOPUB, ApyxecTBOTO) € efHONNYHO
aKumoHepHo ApyxecTso cbc 100% abpKaBHO ywacTMe B Kanutana, yupeaeHo Bb3 OCHOBA U B U3NbJHEHUE Ha
Pasnopexpgaude Ne3 ot 22 i0nn 2015 r. Ha MUHUCTEPCKU CbBET, M3MeHeHo ¢ Pa3snopexpaaHe Neo 5 ot 23
centemspy 2015 r. Ha MuUHUCTEPCKM CbBeT. OCHOBHUAT NpeaMeT Ha AeMHOCT e ynpas/ieHue Ha GUHAHCOBU
MHCTPYMEHTH, KOuTo LWe 6baaT npunaraHu no nporpamute, cbduHaHCcUpaHu oT EBponeiickua ¢oHa 3a
perMoHanHo passutue, EBponeiickua counaned ¢oHa M KoxeanoHHUA ¢GOHA, KaKTO M no EBponeiickua
3emegencku GoHA 3a pasBUTUE Ha cenckuTe paiioHn n Esponeiickua ¢oHg, 3a Mopcko aeno u pubapcreo B
Bvnarapus.

Cucremara Ha ynpasneHue Ha [lpy>ecTBoTo e AByCTeNeHHa M Ce CbCToM OT YnpaButeneH n Hagsopeu cobeer.

Kbm 31.12.2019 r. uneHoBe Ha Ynpasumennua cbeem (YC) u Ha HadsopHusa cveem (HC) Ha [pyecTBoTO
ca:

YnpasumeneH cesem

1. Maprun UBaHoB [laHoBCKK — Npeaceaaren Ha YC;
2. AnekcaHgbp AHrenos ['eoprues — 3amecTHUK npeaceaaten Ha YC u u3anb/iHUTENeH QUPeKTop;
3. Csetocnasa Unuesa lNeopruesa —uneH Ha YC 1 n3anbaHUTENEH BUPEKTOP.

Had3sopeH coeem

MapuHena NMupuHoBa MNeTposa- npeacenaren Ha HagsopHua CoeerT;

MBaH Boitues MBaHOB — 3ameCTHUK-NpeaceaaTen Ha Hag3opHUA CbBerT;

Nuana LseraHoBa UBaHOBa (BNMCcaHa Ha MACTOTO Ha KanuH TpudoHoB MapuHos Ha 16.04.2019r.);
JeHuua NnameHosa HAKONOBA;

JNo3aHa Unnesa Bacunesa;

Bnagumup MuTKoB AHIenos;

3opHuua OAumutposa PycuHosa.

NoundkwppR

Mpegmer Ha aeilHoCT

®MOUB e c npegmeT Ha AeWHOCT NO ynpasBneHMe Ha GUHAHCOBUTE WHCTPYMEHTH, npwuaaraHu no
oneparuBHUTE Nporpamu, cbduHaHcupaHm ot EBponeitickua poHa 3a pernoHanHo paseutue, EBponeiickua
coumanen ¢poHa n KoxeanoHHus ¢$oHA, KakTo U OT EBponeiickna 3emenenckn QoHg, 3a pa3BUTHE Ha
cenckute paikoHu n Esponeiickua GoHZ 3a MOPCKO AeNo 1 pubapcTBo B Bbsrapua npes nporpameH nepuos,
2014-2020 r. [lpyecTBOTO U3NbAHABA QYHKLUMWUTE U HA XONAUHIOB GOHA 33 MHCTPYMEHTUTE 3a GpUHAHCOB
uHXeHepuHr no OnepatMBHa nporpama "Pa3BuTue Ha KOHKypeHTOCNOcob6HOCTTa Ha 6barapckara
ukoHommnka" u OnepatusHa nporpama "PermoHanHo pa3sutue”, cbdpuHaHcupaHu ot EBponeiickmua GpoHa 3a
perMoHanHo passuTue 3a nporpamHua nepnog 2007 — 2013 r., chep U3TUMAHETO Ha CPOKA Ha AeicTBUE Ha
pamkosuTe U GUHAHCOBUTE CNOPA3YMEHUA, CKAloueHU mexay Penybnuka Bbarapua u EBponeickusa
uHBECTULUMOHEeH ¢oHA no mHuuuatusata JEREMIE n mexpgy Penybnuka bbarapua u EBponeiickara
nHBecTUUMOHHa 6aHka no uHuumarusata JESSICA. [pyecTBOTO MOXe Oa M3BbLPWBA W AEWHOCT NO
KOOPAUHAUMA 1 NpeaocTaBAHe Ha UHGOPMauua B 06/1aCTTa Ha PUHAHCOBUTE MHCTPYMEHTH, BKAIOYNUTENHO
32 Bb3MOXKHOCTMTE 33 CbYeTaBaHETO UM C APYrU M3TOYHULM Ha Ny6AMYHO PUHAHCUpPaHe.
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MpeameTbT Ha AEMHOCT NO ynpaBaeHUe Ha PUHAHCOBUTE UHCTPYMEHTU 3a nporpameH nepuog 2014 -2020
r. ce ocblyecTBnABa OT [pyKeCTBOTO B KauecTBoTO My Ha ,,PoHA4 Ha ¢oHAOBETE” MO CMUCHAA Ha uA. 2, T. 27
ot Pernament 1303 / 2013.

Ha 6a3a Ha u3npaTeHO UCKaHe 3a NpU3HaBaHe Ha CTaTyT Ha GUHAHCOBA UHCTUTYLMA M ocBobOXAaBaHe OT
perucTpauma Ha oCHoBaHue ua. 3a, an. 8 ot 3aKoHa 3a KpeauTHUTE UHCTUTYLMK (3KW), BbB Bpb3Ka C un. 2a
ot HAPEAFBA Ne 26 ot 23.04.2009 r. Ha BHB 3a ¢nHaHCOBUTE MHCTUTYLMUU, € n3paaeHa 3anosea N2 bHbB-
74101/28.04.2017 r. Ha NoaynpaButensa Ha BHB, pbKosoaew, ynpaBneHue ,baHKOB Hag3op” ¢ KOATO e
AapeHo cbraacue [pyxecrBoto ga 6bvae ocBob6ogeHO OT 3agb/KEHWETO 33 BNUCBaHe B perucrbpa Ha
¢$uHaHCcOoBUTE MHCTUTYLMM NO 4A.33, an.1 oT 3KK, BogeH oT BHB.

It. NPEFNEA HA BEMHOCTTA

1. KnwouoBu NocTMKEeHUA 33 Nnepuoaa sHyapu — aekemspu 2019 r.

OMOUE e ApyKecTBo, YUATO MUCUA € ePeKTUBHO M YCTOMYUBO ynpaBaeHue Ha GUHAHCOBU UHCTPYMEHTH,
3aN0XeHW B ONepaTMBHWUTE NporpamuM M cbPuHaHcupanu ot ECU®. Busuata Ha ¢PoHAa BKAOYBA
ocurypsisaHe Ha Bb3MOXXHOCTH 3a nogobpasaHe Ha gocTbna A0 PUHAHCOB Pecypc C ornen HacbpyaBaHe Ha
pacTexa v 3aeTocTra M ocurypasaHe Ha no-6naronpuatia 6usHec cpeda B bvarapua. LleHTpanusupaHeTo
Ha ynpaB/eHUeTO Ha PUHAHCOBU UHCTPYMEHTU L€NUN 4a U3rpagM eKCnepTeH KanauuteT Ha HaUWMOHANHO
HUBO M A3 rapaHTUpa ePeKTUBHO agMUHUCTPUPAHE Ha cpeacTBaTa ot ECU®, kato napanenHo ¢ Tosa ce
Bb3MN0A3Ba OT Bb3MOXKHOCTUTE HAa PUHAHCOBUTE MHCTPYMEHTU a MyAITUNAULMPAT Ny6nnuHua pecypc ypes
mobunusupaHe Ha ONbAHUTENEH YacTeH KanuTan. CTpaTermyeckata OpMeHTauuA e CbCpesoToYeHa Kbm
no3uuyMoHMpaseTo Ha PMPUB KaTo 3HaUMM NApPTHLOP NPU YNpaB/AEHWETO Ha CpeacTBaTa NpeaBUAeHU 3a
$MHAHCOBU MHCTPYMEHTU Npe3 nporpameH nepuoa 2014-2020.

3a uyenTa ycuamnATa ca HaCoOYEHM B HAKOAKO 061acTu CBbP3aHK C YCNewHo NpoBeXaaHe Ha fipoueaypuTe 3a
n3bop Ha ¢MHAHCOBM nNoOCPeAHUUM NO BCUYKM ONEPaTMBHU MPOrpamu, NpoOAbANKaBaHe Ha
CbTPYAHMYECTBOTO C MeXayHapogHuTe OuHAHCOBU WHCTUTYUMU (M®PU) or ra. T. ocurypasaHe Ha
eKcnepTUsa B CEKTOpUTE, B KOWTO [lpyXecTBOTO MMa HeoBXoAMMOCT, KakTo M B NpPWUAaraHeTo Ha
KOHCUCTEHTHU A06pU NPaKTUKU B ynpaBAeHUETO, peanusaunata 1 MOHUTOPUHIA Ha CTPYKTypupaHuTe
OUHAHCOBU MHCTPYMEHTH.

OcHoBHuTe nocTuenua 3a 2019 roguHa ca B cnegHute obnacTu oT pa3BUTMETO Ha AEMHOCTTa Ha
ApyxecTBoTO:!

Aelinocm no ynpaeneHue Ha huHAHCOBU UHCMPYMEHMU

v Kbm 31.12.2019 r. [pyxecTBoTo ycna Aa porosopu 58.60% OT nosepeHWAa My pecypc, no
onepaTuBHU NPOrpamu e KakTo cneppa:
o ONPYP -34.13%,
o ONPP-95.55%,
o OlNUK-24.34%, n
o 0NnOCNO 1 Boau—84.34%;

05Lll0 AoroseepeHute cCpeacrtsa 3a M3Nb/IHEHME Ha ¢MH3HCOBM WHCTPYMEHTU C d)MHaHCOBM
nocpegHuLUM ca B pasmep Ha 714 mnH. AB. U NO Nporpamu, e KakTo cnegsa:
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N3nbnHeHne ®U no OnepaTtnBHM NpOrpammn Kbm

459 620 050 31.12.2019 .
369 746 721
353 300 000
266 736 722
224 959 567
111873 476 70024 516
52 431582
23 900 000
341 643 1621 347
0 0 O
N [
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v' YcnewHo NpUKNIOYBaHe Ha npouecute 3a u3bop Ha ¢MHAHCOB NOCPeAHUK, NOANUCBAHE Ha
onepaTUBHUTE CNOPAa3yMeHWA U U3NBAHEHUE U NPUEeMaHe Ha NpeABapUTEIHUTE YCIOBMA CbINACHO
CbOTBETHATE ONEPaTUBHU CNOPa3yMeHUA 33 M3NbAHEeHWEe Ha GPUHAHCOBM MHCTPpymeHTun ,,PoHA 3a
ycKopaBaHe W PuHaHCUMpaHe Ha HadaneH etan” u ,POHA 3a PUCKOB Kanutan” no OnepatusHa
nporpama ,, MHOBauuu U KOHKypeHTocnocobHocT” (OMNUK).

v' Perucrpupasu ca B AreHUMATa NO BNVUCBAHUATA TPWU aNTEPHATUBHU MHBECTULMOHHM GOHAA CbC
cnepHuTe HaumeHoBaHua ,®oHa Hio BubH 3“ KA, ,,MHOBelwbH akcenepeiiTbp Bvarapua doHa”
KOA, n3anbnaHuTenu Ha puHaHCOB MHCTPYMeEHT ,POHA 3a YCKOpABaHe U pMHAHCUPaHe HA HayaneH
etan”, u ,MopHuHrcailg Xun — ®oHg 3a puckoB Kanutan” KO, u3nbaHuten Ha ¢uHaHCOB
MHCTPYMeHT ,,DoHA 33 pUCKOB Kanutan”.

v' NognuceBaHe Ha ner onepaTUBHM CRNOPAa3yMeHUA 33 U3NbAHEHWE Ha (UHAHCOB WHCTPYMEHT
»MWKpPOKpeauTupaHe cbC CNOAeNeH pUck” 3a ocTaTbKa OT pecypca, ocBo6ogeH npu NpoBeXaaHeTo
Ha npeaxoAHaTa NOPbYKa No onepaTMBHa Nporpama ,PassButue Ha yoBewkute pecypcu” (OMNPYP)
¢ o6wa cToiiHoCT Ha Nny6anuHKua pecypc 20.5 mnH. nB. U puHaNM3MpaHe npoueca NO NPpUemMaHe Ha
M3NbAHEHUETO Ha NpeABapUTENHUTE YCNOBUA NO CNOPa3yMeHUATa;

v' O6nasexa e obwecTBeHa NOpbUKa 3a 36op Ha GUHAHCOB NOCPEAHUK 33 U3NbAHEHUE HA GUHAHCOB
MHCTpymeHT ,PoHA 3a TexHonoruyeH TpaHcdep” no ONUK c pasmep Ha nybauunua pecypc 56.3
M/IH. N1B.;

v O6aseHa e obuwecTtBeHa NOpbyKa 3a M360p HAa GMHAHCOBM NOCPEeAHMUM 33 M3NbJIHEHWE Ha
¢dunHaHcoB UHCTpymeHT ,MopTdeinHa rapaHuma ¢ TaBaH Ha 3aryburte”, puHaHcMpaH cbe cpeacTea
no OMUK c paamep Ha ny6anunua pecypc 130.7 maH. 8., pasgeneH Ha 14 06ocobeHu nosuuuu;

v TpuKnouM npouegypaTta No Bb3naraHe Ha obwieCcTBEHA NOPBYKA 33 U3Nb/HEHWe Ha GUHAHCOB
UHCTPyMmeHT ,®oHa MeuanunH/Pactex” no ONUK.

v' OnpepaeneH e n3nbaHUTEN B NpoueaypaTta 3a u3bop Ha GpuHAHCOB nocpegHUK (GoHA MEHUAKDBP),
CbINAacHO u3ucKBaHMATa Ha 30N, nNoO M3NbAHEHMETO Ha (MHAHCOB MHCTPyMeHT ,DPoHA 3a
YyCKOpABaHe u ¢uHaHCcUpaHe Ha HavaneH eTan |1” no OMMKUK.

v TMpoueaypata 3a u360p Ha GUHAHCOBM NOCPEAHMUMW, CbINACHO M3UCKBaHMATa Ha 30M, no
n3nviHeHne Ha ¢UHAHCOB WHCTpymeHT ,loprdelinHa rapaHumMa Cc TaBaH Ha 3aryburte 3a
MUKpoKpeauTupaHe” no ONPYP e B npouec Ha puHanuanpane.
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v

CrapTupaH e npouec no NoAroToBka Ha puHaAHCOBO cnopa3ymeHue no Mporpama 3a pas3BuTHe Ha
cenckute panonm 2014 — 2020 un Mporpama 3a mopcko geno u pubapcrtso 2014 -2020 3a
peanu3aupaHe Ha PUHAHCOB pecypc upe3s GUHAHCOBU UHCTPYMEHTH;

3anoyHa npoueca no M3Nb/JIHEHUETO Ha PUHAHCOB UHCTPYMEHT ,POHA 3a rpafcko pasBuTue” no
onepaTuBHa nporpama ,,PermoHun B pacteX” Kato KbM gartaTta Ha PUHaAHCOBUA OTYET ca 0a06peHn
32 npoekra 3a PpuHaHcUpaHe o610 3a Tpute PoHAa.

YCBOEHMAT pa3mep Ha AeNCTBUTENHOTO rapaHTUpPaHo CbPuUHAHCHMPaHe NO PUHAHCOB UHCTPYMEHT
»POHA, 3a rpaacko passurne“e 6.16 MaH. AB., OT KOUTO MAKCMMA/IHUAT pPasmep Ha NOKpPUTUTE
3arybu e 872 xun. ns.

B npouec Ha usnbaHeHue ca GpuHaHCOB UHCTpymeHT JESSICA no OMPP 2007 — 2013, ¢dmHaHcoB
MHCTPYMEHT ,, MUKpOKpeguTUpaHe CbC cnogeneH puck”, puHaHcupaH cbve cpeactsa no OTPYP
2014 — 2020, ¢puHancos nHcTpymeHT no ONOC MO 1 Bogw, u aanosute uHcTpymerdTu no OMKUK —
®YHD y OPK.;

Npe3 2019 r. ®PMPUB craHa acouuupaH YyneH B EBponeiickata acounauna Ha AbATOCPOMHUTE
nHsectutopwm (ELTI).

Aelinocm Ha Ynpaeneuue [MpoekmHa uHgopmauus u ¢puHaHcupaHe (0o 17.12.2019 e.: 38eHO 3a
Koopduxayus)

v

Pabota B cCbTpyaHuuecTso c EBponeiickata nHBecTMUMOHHA 6aHKa 3a ocurypasaHe Ha nogobpeH
[ocTbn A0 GMHAHCOBM MHCTPYMEHTU C nogakpena oT Giogketra Ha EC, BkalountenHo ogobpeH
npoekT kbm EKLUB (EBpONeNCcKN KOHCYATAHTCKM LEHTHLP N0 MHBECTULMOHHN BbNPOCH).

Mpogbvnkasaiuu ycunua Ha YnpaeneHMeTo HacouYeHU KbMm nonynapusnpaHe ponAta Ha
¢MHaHCOBMTe WHCTPYMEHTU U U3rpaKaaHe Ha KanauyuteTt, BKAIYNTENHO NO permoHU U CbBMeCTHO
CbC COUNANHO-UKOHOMUYECKUTE NAPTHLOPMK.

AKTMBHa paboTa cBbp3aHa C U3roTBAHE HA OTTOBOPM Ha WMPOK KPbT 3aNUTBAHMA U NPEAOCTaBAHETO
Ha HaCOKM OTHOCHO Bb3MOMHWU NOAXOAAWM M3TOYMHULUM HA PUHAHCMPAHE, KaTO KbM HACTOALMA
MOMEHT Ca perucTpupaqu Hag, 330 oTroBopa ¢ geTtaitnHa uHpopmaLma.

Ha 6a3a u3rpageHua Mogen Ha CbTpyaHu4ecTso ¢ MHCTMTYTa no ny6anuHa agmuHucTpauma (UNA),
eKcnepTn oT YnpasneHUeTo nposeae cepua obydyeHua 3a npakTuum B cpepata Ha puHaHCoBUTE
MHCTPYMEHTH U cheuuanusupaH paboteH CemuHap CbBMECTHO C MHUUMATMBaTA 3a TeXHUYECKa
nomouwy JASPERS. YnpasneHMeTo ocurypm eKCcnepTHo cbaeicTBue No TeKyLm NpoeKkT Ha MPPB cbe
CseTtoBHa 6aHka u OUCP (OpraHn3aumATa 38 UKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTHE).

M3paboTeHu ca Tpu AOKNAAA 32 NPOYYBaHE HA MHBECTMLMOHHATA cpeaa oT YnpasneHue MNpoeKkTHa
nudopmauma u puHaHcupaHe B cektopurte ,Bogu”, ,Otnagbun” u ,AHOBaUMKU K TEXHONOTUYEH
TpaHcdep”, BKAOYMTENHO HA 6a3a NapTHLOPCKKU cpewy ¢ yHusepcutetu (YACT, TY Codua n HBY) n
Ap. NpeacTaBUTeNN Ha aKageMnuHaTa 06LWHOCT.

YnpaBneHneto CbBMecTHO ¢ ekuna Ha COAMW paspaborn kaHauaatypa kbm EBponeiickus
KOHCYNTAHTCKU LEHTHP NO MHBECTULMOHHU Bbnpocu (EKLIMB). NpoekTsT 6ewe oao6peH, KaTto Ha
17.12.2019 r. B CtonnueH o61WMUHCKY CbBET, KNKOYOBUW NpeacTasuTeny Ha PoHAa NpUCbCTBaxa Ha
odurumanHoTo npegcraBAHe Ha gorosopa 3a ,Copua - gurutaneH rpaa”.

Knbcrep Tpakua WMkoHomuuecka 3oHa (TU3) nognuca MemopaHgym 3a pasbupartencrso ¢
LpyxecTBoTo No npumep Ha nogobHa OCHOBA 33 CbTPYAHUYECTBO, KOATO TU3 uma c bbarapcka
areHuua 3a nisectuumm (BAM). Ha Ta3u 6a3a YnpasneHuneto we pa3paboTtu nuaoteH mogen 3a Xvb
Tpakua — eAnHHA TOYKA 33 YCAYTM Ha MACTO 332 GUPMM N UHBECTUTOPU.

Peanu3upa ce ydyacTMeTo Ha YnpaBneHueTo Kato npeacvaButen Ha PMOPUB 8 paboTHn cpewu u
Apyru dopmaTi 3a NOAroToBKa Ha nporpameH nepwopa 2021-2027 r., kakto no ECU®, Taka v no
Apyrv nporpamu (Hanp. Xopu3oHT EBpona) M MHCTPYMEHTH, BKNIOYMUTE/IHO B NOArOTOBKAaTa Ha
nporpamara InvestEU.
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2. PuHaHCOBM cNOpPasyMmeHunA ¢ YNpaBaaBalyure opraHu

v'  Onepamuexa npozpama ,,Pazsumue Ha yosewxume pecypcu” (Of1P4P)

Ha 08.10.2019 r. ce nognuca AONBAHMTENHOTO cnopasymeHne 3 3a nNpomaHa Ha (GMHAHCOBOTO
cnopasymeHue ¢ Ynpasnasawua opraH Ha nporpamara 3a npenporpamupaHe Ha AOroBOpeHUA pecypc B
onepauusa ,Mnaaexka 3aetoct” no NpuoputeTHa oOcC 1, C KOETO AOrOBOPEHUA pPecypc B pasmep Ha 12 maH.
nB. ce TpaHcdepmpa Kbm CpeACTBa B CbluuMA pa3mep C U3TOYHUK EBponeitckn CoumaneH PoHa.

v'  Onepamuexa npozpama ,,OxkonHa cpeda” (ON10C), npuopumemsa oc Bodu

Ha 12.12.2019 r. ce nognuca AONBAHUTENHO CnopasymeHue 2 Kbm PUHAHCOBOTO CnOpasymeHue C
YnpasnaBsawmAa opraH no onepaTvBHata nNporpama, C KOeTo ce NpeKkparaBa maHaaTta Ha [py»KecrsoTo 3a
ynpaBneHue Ha cpepacrsata B pa3mep Ha 16 maH. nB. 3a TexHuuyecka nogkpena. Tosa e pesyatart ot
nonyyeHata o6paTtHa Bpb3ka OT EBponeiickaTa KOMUCUMA OTHOCHO HaMepeHWUETO 3a NpeAocTaBAHE Ha
TEXHUYECKa NoAaKpena B efgHa onepauua ¢ PUHAHCOB MHCTPYMEHT 3a nogobpasaHe Ha ¢MHAHCOBUA K
onepatuseH Kanauutet Ha BuK onepatopure.

v' OnepamusHa npozpama ,,OxonHa cpeda” (ONOC), npuopumemHa oc Omnadvyu

Ha 09.08.2019 r. ce nognuca A4ONbAHUTENHO CNopa3ymeHue 2 Kbm PUHAHCOBOTO CNOpasymeHue, C KOeTo
ce fpaBM NPOMAHA B aHrAXXKMMEHTa 3a CTapTUpPaHe Ha NoHe eAHa npoueaypa 3a usbop Ha ¢UHAHCOB
nocpeaHnUK nan GUHAHCOB MHCTPYMEHT 33 ANPEKTHO NpeAoCTaBAHEe Ha NOAKPENa 3a KpaHW noayvatenu.
M3meHeHMETO e NPOAUKTYBAaHO OT OYaKBaHaTta npeacToAawa npomaHa B OnepatweHata nporpama u
opobpenuneto i ot EK.

C pewenue No. C(2015) 4144 ot 19.11.2019 r. Esponeiickata Komucua ogobpn npegioxesute or
ynpaBnABalMA OpraH NpoOMeHU B nporpamarta. M3sbplieHnuTe NpoOMeHU ca CBbp3aHu ¢ npepasnpepenaHe
Ha pe3epBa 33 U3NbLJHEHME W BKAIOYBAHE Ha AOMBAHUTENHM AONYCTUMM AeitHocTu B o6xsata Ha MO 2
OTtnagbun. B Tasn Bpb3ka ApYXKECTBOTO M3rOTBU AOMBAHUTEAHO cnopadymenne 3 KbM PUHAHCOBOTO
cnopasymeHue 3a aKTya/iM3MpaHe Ha WHBECTUUMOHHATA cTpaTerMsa M BusHec nnaHa 3a M3Nb/AHeHWe Ha
$UHAHCOBUA MHCTPYMEHT, OTPa3sABaluyX NpomMeHuTe B nporpamara. lJonbAHUTENHOTO crnopa3symeHue 3 ce
ouaxsa ga 6vae nognucaHo B HaYanoto Ha 2020 r.

3. OPuHaHCOBMU MHCTPYMEHTU — pa3BuUutue nggei’mocna U OCHOBHMU NOCTUMEHUA

®uHaHcosu uHcmpymenmu o OnepamusHa npozpama ,Pazsumue Ha yosewxume pecypcu” (ONPYP):

Mucus u yenu

LleauTe Ha onepaTuBHaTa NPoOrpama ca CTPYKTypupaHe Ha GMHAHCOBU MHCTPYMEHTH NpeaHa3Ha4YeHu 3a
NOBULWABaHE Ha 33eTOCTTa NOCPEACTBOM Cb3ZaBaHe Ha HOBW Bb3MOXXHOCTM 33 3aeTOCT Ype3 Cb3faBaHe Ha
npeanpuATMA U NpeAnpPUEeMayecTBo (HacbpyaBaHe Ha MMKPONpPeANnpUemaqecTso) U Cb3paBaHe Ha
Bb3MOXHOCTH 3@ 3aE€TOCT 33 YA3BUMM rpynu (T.H. ,,COLMANHATA MKOHOMMUKA").

Mocmuxerun

> ®uHaHCOB MHCTpyMeHT ,MuKpoKkpeauTUpaHe CbC cnogeneH puck’ — Ha 6Gasa nposegeHu nBe
obwectseHy NOpPBYKM 33 U360p Ha PUHAHCOBM MOCPEAHMUM Ca CKAlO4eHU obwo 7 onepaTUBHMU
cnopasymeHus ¢ Tpy GMHAHCOBU NOCPeAHMKA U ¢ 0By pa3mep Ha AoroBopeHus nybanueH pecypc 23.9
MAH. nB. [eT oT onepaTuBHUTE CNOpasymMeHua ca noanucaHy Ha 27.06.2019 r. loroBopeHUAT pecypc no
¢$MHaAHCOBM NOCPEaHNUM e KaKTO cnegBa:
o [bpsa nHBecTUUMOHHA 6aHKa All (MWB) — o6wa cToiMHOCT Ha Ny6auuHuA pecypc 15 mMaH.
nB,;
o MukpodoHg AL - cToMHOCT Ha Ny61MuHuA pecypc 06wwo 5 mnH. nB.;
o CUC Kpeaut AL, - ctoiHOCT Ha ny6anduHNA pecypc 06wo 3.9 maH. ns.
0 Kvbm 31.12.2019 r. 6.8% OT AOroBOpeHUAa pecypc ¢ GUHAHCOBUTE NOCPEAHULM € UHBECTUPAH B
KpeauTtu.
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o Ha 6a3a npepgocraseHata oT nocpegHuuuTe MHPopmauua, kbm 31.12.2019 r. ca ckniouenun 119
[OroBopa 3a KPeAuT, N0 KOMTO Ca U3BbPLIEHU NNALEAHUA KbM KpaiHU noayyaTtenu B pasmep Ha 1
503 xun. nB..

» ®uHaHcoB uHCTpymeHT ,MopTdeitnHa rapaHumMA ¢ TaBaH Ha 3aryburte 3a MUKpOKpeaMTMpaHe” - Ha
13.05.2019 r. cTapTMpa cbeTe3arTenHa npoueaypa 3a 4orosapAHe No TO3U MHCTPYMEHT ¢ 06wy, pasmep Ha
npegoctaBaHna nybaundeH pecypc 20 MaH. nB. Mony4yeHn ca 3aaBneHUA 3a y4acTue OT ABama KaHAUAATHU.
Ha 08.01.2020 r. ctpaTupaxa nperosopuTe C €4uH OT ABamMaTa KaHANAATK.

QuHaHcoBU uHcmpymeHmu no OnepamueHa npozpama ,MHOsayuu u KoHKypeHmocnocobHocm”
(ONUK):

Mucus u yenu

Uenute Ha ONUK ca ¢oKycupaHu B M3rpakgaHeTto Ha (PUHAHCOBUM MHCTPYMEHTH, KOMTO C/eaBa Aaa
cTUMyAaupar pactexa Ha MCI, ga aoseaar Ao paswuvpasBaHe Ha AeMHOCTTa UM, B0 Pa3BUTUE, YKpensaHe U
3acuiBaHe Ha nasapHUTe UM NO3MLUKUK, KOETO Aa AoBege A0 YBenM4aBaHe Ha TEXHUTE NPUXoau.

lTocmuxceHun

e @OHO 3a ycKopAsaHe U Ha4anHo uHarHcupare (OYH®)

B nepuoaa oT M. cenTemMBpu A0 M. gekemspu 2019 r. ce perucTpupaxa B AreHuuMaTa No BNUCBaHMATA 4Ba
anTepHaTUBHU WUHBECTULMOHHU ¢oHAa (AUD) 3a u3nbaHeHUe HAa GUHAHCOBUA MHCTPYMeHT ,PoHA 3a
ycKopaBaHe U pUHaHCMpPaHe Ha HayaneH etan” cned Kato 6axa NoANUCaHN yYpeauTeNHUTE AOKYMEHTH, U
cnep Kato 6axa npeacTaBeHM AOKYMEHTM M [OKasaTencTsa 3a yAOCTOBEpABaHE W3NbLAHEHMETO Ha
npeasapuTeNnHUTe yCAOBUA NO CKAIOYEHUTE ONEPaTUBHU CNOPA3yMEHUA C:

o Heek MeHnaxxmuvHT 004, npeumeHyBaH Ha Hio Bubh 3 00, (PoHg meHnambp) perncTpupa Ha
12.09.2019 r. B AreHuusATa no BnucBaHuATa AUP c HaumeHosBaHue ,Pona Hio BuwbH 3“ KA.
O6WUAT KAaNUTaNoB aHraXumeHT Ha PMOPUB kbm AUD e B pasmep Ha 19.1 mnH. eBpo. Kbm
31.12.2019 r. Ha ocHOBaHue Aeno3upaHo WckaHe 3a ycBofABaHe Ha ,PoHa Hwo BuxbH 3“ KA e
npesegeHa cyma B paamep 1 116 xun. ne., npeacraBafsBalla TaKca ynpasieHue;

o0 WHoselwbH AKcenepelTovp Bbarapua ALl (PoHa MeHuakbp) permctpupa Ha 22.11.2019 r. B
AreHuuaTa no snucsaHuaTa AU® ¢ HaumeHoBaHHWe ,IHOBeWWBH akcenepeitTop bbarapua PoHa”
KOA. OBWMAT KanuTanoB aHraXMMeHT Ha [pyxectBoto e 14 maH. eBpo. Kem 31.12.2019 r. Ha
OCHOBaHue geno3upaHo UckaHe 3a ycsossaHe Ha ,MHoBelwbH akcenepeTbp Buarapua donp”
KOA e npeseaeHa cyma, nog $opmata Ha Kanutanosa BHOCKa, B pa3mep Ha 372 xua. n.. (190 xun.
eBpo), NpeacTasnABaila Takca ynpaBneHue.

doHgoBeTe ca perucTpupaHun cneg npeactaBaHe Ha A0Ka3aTencrea, ye ®oHa MeHugkbpute Hio BUXDBH 3
004 u WHoBelwbH AKcenepeitTbp Bvarapua ALl ca Hap/eXKHO PerucTpupaHu M AUUEH3UpaHu Aa
ynpaBAnaBaT anTepHaTMBHU MHBECTULMOHHU POHAOBE 33 AANOBM UHBECTULIUM NO CMUCHAA HA AUpeKTusa
2011/61/EC.

Ha 21.05.2019 r. e o6saBeHa npoueaypa 3a onpeaesnaHe Ha PUHAHCOB nocpeaHUK (GoHa MEeHUAKBP) No
n3nbaHeHMe Ha ¢uHaHCOB MHCTpymeHT ,PoHA 3a yckopAaBaHe U ¢pUHAHCUPaHe Ha HavyaneH etan Il ¢
pa3mep Ha nybauunua pecypc ot 18.2 maH. eBpo. Ha 27.11.2019 r. B pe3ynTat ot pabotata Ha KomucusaTa,
onpegeneHa cve 3anoseg No. 3-21 / 23.07.2019 r. Ha U3NBAHUTENHUA AUPEKTOP, € ONPEeAENeH U3NMbHUTEN
Ha ¢uHaHcoBuAa UHCTPymeHT ObeauHenue ,Butowa BeHubp MaptHepc”. MpeacTouM noAroToBKa WM
CKNl0YBaHe Ha onepaTUBHO cnopasyMeHue B Ha4anoto Ha 2020 .

e QoHO 3a puckos kanuman (PPK)
Ha 29.05.2019 r. ce noagnuca onepaTMBHO cnopa3symeHue ¢ MopHuHrcaing Xun OO/, avue peructpupaHo
oT onpeaeneHun C peleHue Ha U3NbAHUTENHUA AUpeKTop Ha pyectBoTo o1 20.02.2019 r. 33 UanbaAHUTEN
no obaseHarta obwecTBeHa NOPbUKa 33 U360p Ha PUHAHCOB NOCPeaHUK N0 PUHAHCOB UHCTPYMEHT , PoHA,
3a pucKoB Kanutan” O6eauHeHne MopHuHrcaina Xun MeHungmuHT A33[. U36paHnAT PoHA MEHUAKBP
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we ynpasnasa o6y pecypc B pasmep Ha 67 M/IH. N1B., OT KOUTO CTOMHOCTTa Ha ny6anMuHKUA pecypc e B pasmep
Ha 47.1 MNH. NB., OCTaHaNaTa 4acT OT Pecypca LWe NPeAcTaBNABa YaCTHO CbpUHAHCHPaHe.

Ha 26.11.2019 r. e peructpupaH B AreHuuaTa No BNUCBAHUATA anTePHUTUBEH MHBECTUUMOHEH GOHA 3a
M3Nb/HEHWE Ha GUHAHCOBMA WHCTPYMEHT C HaumeHoBaHue ,MopHuHrcailg Xun — ®PoHa 3a puUckos
kanutan” KA (PoHga) cnep kato 6Axa nognucaHu yupeauTenHuTe AOKYMEHTW, U cneg Kato 6sxa
npeacTaBeHn AOKYMEHTU U AOKa3laTencTBa 3a yAOCTOBEepABaHE WM3NBAHEHWETO Ha npeaBapuUTeNHUTE
YyC/I0BMA NO CK/IIOYEHOTO OnepaTuBHO cnopasymexue. Ha 6a3a genosupaHo McKaHe 3a yCBOABaHe KbM
31.12.2019 r. Ha PoHAa e npesegeHa cyma B pasmep Ha 1 153 xun. nB., npeacTaBNAsBaWA Npunaaawa ce
4acT Ha Takca ynpasneHnue. MNpeacToun cTapTupaHe Ha MHBECTMLMOHKHATA AeHOCT Ha PoHaa.

o Pond meyaruH / pacmexc (PMP)

Ha 17.08.2018 r. e o6aBeHa obwecTBeHa NOpPbYKa 3a M360p Ha PUHAHCOB NOCPEAHUK 33 U3NBNHEHUE Ha
duHaHcOBMA UHCTPyMeHT. C peweHue Ha Bbanoxutena ot 20.03.2019 r. e ussbpWeEH npeaBaputeneH
noabop u e oTNpaBeHa NOKaHa Kbm KaHAMAaTUTE 32 NPeACcTaBAHE HAa NbPBOHaYanHU odepTn, Kouto baxa
oTBOpeHU Ha nyb6auyHo 3acegaHve Ha 21.05.2019 r. C peweHue Ha WU3NBLAHUTENHUA OUPEKTOP OT
19.02.2020 r. HazHayeHaTa Komucua onpegenn 3a U3NbaHUTEN Ha PUHAHCOBUR UHCTPYMEHT ,Bbarepuar
Meuanud Napthbvpc” A334, cnea npogbmKaBaHe Ha npouegyparta OT eTan ,OueHKa Ha OKOHYaTe/NHuTe
odepTu Ha yyacTHUUMTEe" B pesynTtaT OT pelweHue Ha KomucuATa 3a 3awmTa Ha KOHKypeHuuata (K3K) or
12.12.2019r.

o  @PoHO 30 mexHonozu4exn mparHcpep (OTT)

Mpe3 nbpBOTO TPpUMeceune Ha 2019 r. ce NnpoBeAoOxa NAa3apHU KOHCYATaLUUKU C NOTEHUWaNHU GUHAHCOBK
nocpeaHMuUM 1 KpaitH nonyvyatenu B MHBeCTUUMOHHA cpega. Ha 6a3a pesyntatute OT Hero ce M3roTeu
AOKYMEHTauMATa 3a nposexpgaHe Ha obuiectBeHa nopbuka 33 u3bop Ha QPUHAHCOB NOCpeaHUK 3a
M3nb/HEeHME Ha (MHAHCOBUA MHCTPYMEHT, KOoATo bewe cbrnacyBaHa oT YnpasBnaBauiMAa OpraH U
MuHucTepcTBO Ha PUHaHcUTe.

Ha 31.10.2019 r. ce cTaptMpa npoueaypata 3a u3bop Ha (OMHAHCOB NOCPegHUK 3a U3NbAHEHWe Ha
GUHAHCOBUA MHCTPYMEHT Npu pasmep Ha nybandHua pecypc 56 328 xun. as. ®TT e CTPyKTYpUpaH KaTto
eAWH MHBEeCTULMOHEeH GOHA, pa3aeneH Ha ABa Nog-PpoHAa, a UMEHHO:!

o Noa-¢oHp ,PaHeH eTan” — Haco4eH KbM OCUIypABaHE HA NOAKpena Ha CTapTupawm
NPeanpUATUA, OCHOBHO 33 A0Ka3BaHe Ha KOHUENUUA, Ha eTan YCKOPABaHE # Ha4yanHo
¢uHaHcupaHe, n

o Moa-¢oHp ,Komepcuanusauma” — HacoyeH B NOAKpPena Ha NpeanpPUATMA, KOMTO BbBEXAAT
MHOBAUMA W/WAW WMHBECTMPAT B MACOBM3aUMATa U B Pa3BUTMETO Ha npogaxbute Ha HOB
npoagykrt/ycnyra.

Ha 20.12.2019 r. Ha ny6auuHO 3acepaHue 6dxa OTBOPEHU NOAYYEHUTE LIECT 3aABNEHMA 3a yvacTue.
Mpeacton npernep Ha AOKYMEHTaUMATA, Chef, KOETO LWEe Ce M3NpaTAT MOKaHW 3a nogasaHe Ha
NbpBOHa4YaNnHU opepTn Ha OTrOBapAWUTE HA YCAOBUATA B [IOKYMEHTaLMATA 33 y4acTMe KaHAnAATH.

e [lopmeelinHu 2apaHyuu 3a Kpedumu ¢ MaeaH Ha 3a2ybume

Mpe3 neproga NPUKNIOYM NPOBEKAAHETO Ha Na3apHW KOHCYATaLMK BbB Bpb3Ka C U360pa Ha NapTHLOPM 3a
u3nbaHeHWe Ha GUHAHCOBUA UHCTPYMEHT, C uen cbbupaHe Ha akTyanHa o6paTHa MHPOPMaLMA OT LWUPOK
KPbr 3aMHTEPECOBaHU CTPaHW, onepupawy Ha 6aHKOBMA W KpeauTHMA nasap. Ha 6as3a pesyntatute oT
NpoBefeHUA nasapeH TecT, ce U3roTBM JOKYMEHTALMA 33 NPOBeX4aHe Ha oblwecTBeHa NopbyKa 3a usbop
Ha UHAHCOB NOCPEAHUK 33 M3NbAHEeHME HAa (GUHAHCOBUA WHCTPYMEHT, KoATo 6e cbrnacysaHa ¢
Ynpasnasawya opraH u ¢ MMHUCTEPCTBO Ha PpuHaHcuTe.

Ha 19.11.2019 r. craprupa npouegypa 3a Bb3naraHe Ha M3NbAHEHUMETO HAa (UHAHCOB MHCTPYMEHT
»foptdeiinHa rapaHuma ¢ TaBaH Ha 3arybute”, Kato pasmepa Ha nybanyHua pecypc e 130 750 xun. ns.
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o  MuKpouHaHcupaHe cbC crodesieH puck

B nepnoga ot 21 Hoemepw 0o 12 nekemspun 2019 r. ce nposegoxa nasapHU KOHCYATaLMK C LLleN NOATOTOBKA
Ha PMHAHCOB UHCTPYMEHT ,, MuKpoduHaHCHpaHe Cbe cnogeneH puck/MpoayKT 3a puHaHCupaHe Ha ManKkua
6usHec”. MpeacTou cTapTupaHe Ha npoueaypa 3a u3bop Ha PUHAHCOB NOCPEAHUK.

@dunaHcosu uHcmpymeHmu no OnepamusHa npozpama ,,Pezuoru e pacmeixc” (ONPP):
Mucus u yenu

MHBecTuuMoHHaTa cTpatera no OMPP npepgBukaa MexaHM3MM 3a MHBeCTUUMUM uype3 (UHAHCOBM
MHCTPYMEHTU B paMKuUTe Ha MHTerpyvpaHuTe naaHoBe 3a rpagacko Bb3CcTaHOBABaHe U passutue 3a 39 rpaga,
onpeaenexln 3a nogkpena no NMpuoputetHa oc 1 Ha OMNPP, KakTo U 3a NPOEKTU HaCOYEeHW KbM pa3BUTUE HA
Typu3ma, CBbp3aHM C ODEKTM Ha KyATYPHOTO HAcNeACcTBO OT HALMOHANHO U CBETOBHO 3HauyeHWe Ha
TepuTOPUATA Ha LiANATa CTpaHa.

Nocmuxternun

Cnep noanucsaHeTo Ha 20.09.2018 r. Ha Tpu onepaTUBHM CNOPa3yMeHUA 3a U3Nb/iHeHUe Ha PUHAHCOBUA
MHCTpymeHT POHA 3a rpaficKo pa3BuTHe 3a Tpute pernoHa — Codus, Or n Cesep, npe3 nbpBOTO TPUMeceyne
Ha 2019 r. ce ogobpuxa npeaBapuTeNHUTE YC/NOBUA NO CMOPas’yMeHUATa, C KOETO cCe cyuTa ue
cnopasymeHuWATa BAM3aT B cUNa.

U3bpaHuTe puHaHCOBU NocpeaHnum Ha 6a3a npoBeaeHaTa npoueaypa Cbr/1aCHO U3ucKkBaHuaATa no 30M ca:

< A33[, ,PoHa 3a ycroitunem rpagose” (4334 ®Yr) 3a pernonm Or u Copus, u
<+ PernoHaneH ¢oHa 3a rpaacko passutue Af] 3a pernoH Cesep.

duHaHCcOBUTE NOCPeAHMUM we ynpasnfaBaT cpeactsa B obw, pasmep ot 353.3 maH. nB., KaTo umar
aHFAXXUMEHT 4a OCUIYPAT U AONBAHUTENEH YacTeH pecypc. CpeacTsata No GUHAHCOBUA MHCTPYMEHT
npeacTaBAABaT 3aeMu C BrpageHu rapaHumu.

Mpe3 m. Hoemspu 2019 r. ce Nnognucaxa AONbAHUTENHW cnopasymeHua ¢ N33/ OV 3a obnekuaBaHe Ha
u3nucKkBaHWATa 3a o6e3neyeHocT Npu GUHAHCMPAHETO HA KPaitHW NOIy4aTeNW, KOETO Lie AaAe MBKABOCT Ha
drHaHCOBUA NOCPEeAHUK U WEe CNOMOTHE 33 MIOCTUrAHETO Ha 3a/I0XKEeHUTE uenu.

Mpe3 oTyeTHUA nepuop ca nposeaeHn 23 3acefaHna Ha MHBECTULMOHHUTE KOMUTETU NO Cb3pafeHurte
doHaoBe, B pe3ynTaT Ha KOETO ca 0406peHn o6wo 32 npoeKTa OT ABaTa NocpeaHMKa Ha o6Wa CToHOCT OT
94.6 MNH. NB., B T.4. CTONHOCTTA Ha Ny6aMuHNA pecypc e B pa3mep Ha 53.6 MAH. fiB.

Kbm 31.12.2019 r. ca noanucaHu 25 g4oroBopa C KpaitHu noayyarenm Ot CTpaHa Ha TpuTe poHAa Ha oba
CTOWHOCT 66.96 MAIH. N1B., B T.4. CTOWHOCTTa Ha Ny6anuHKuA pecypc e 37.34 mnH. nB., Kato oT TAx 18 porosopa
ca no MpuoputeTtHa oc 1 u 7 gorosopa ca no MNpuoputerHa oc 6.

Kbm 31.12.2019 r. obwo ycBOeHWTE CpeacTBa OT KpaWHW MOAyvaTenu, CbrnacHo MHPOpmauua oT
¢unHaHCOBUTE NOCpPeaHNUY, e B pa3mep Ha 14.5 MAH. n1B., B T.4. CTOMHOCT Ha ny6anyHua pecypc e 8.34 mnH.
nB. YcBoeHute cpeacrtsa ca no MO 1.

QuHancosu uHcmpymeHmu no OnepamusHa npozpama ,,PecuoHan+o pazeumue” 2007-2013 2.:
Uruyuamuea JESSICA

Mpe3 m. peBpyapm 2018 r. ce nognucaxa TPUCTpaHHK cnopasymeHua c MPPB u gsarta ®I'P, c Koeto cTtapTupa
npoueca No OCbWECTBABAHE Ha PerynfapeH MOHWTOPUHT, BepudrKauma Ha pasxoauTe M OTHETHOCT Kbm YO,
CbrNacHO YCNOBUATA HA NOANMCAHOTO PUHAHCOBO CNOPA3yMEHHe.

OT HayanoTo Ha Nepuoga Ha peuwHBecTUpaHe Ha pecypca Kbm 31.12.2019 r. ca nognucaHn obwo 11
[OroBOpa € KpaitHU nonyuatenun Ha o6wa ctoitHocT ot 37 093 xua. nB., B T.4. CTOMHOCT Ha Ny6Au4HUA pecypc
14 096 xun. ns..



P®OHA MEHMA)IS‘bP HA PUHAHCOBU MHCTPYMEHTU BB/ITAPUA EAL
AOKNAL 3A AEMHOCTTA
3a roguHaTa, npukniodsaLwla Ha 31 nekemspu 2019 r.

QPuHaHcosu uHCMpymexnmu no OnepamusHa npozpama ,,OxonHa cpeda” (ONOC):

MpuopumemHa oc 1,,Bodu”
Mucus u yenu

CTpaTeruaTa 3a pasBuTME M ynpaeieHMe Ha BOAOCHabAABaHeTO U KaHanusauuaTta 8 Penybauka bbarapus
2014-2023 r. npeaBwXKAa nNpeanpuemMaHe Ha MEpPKM M UHBECTUUMM Uenawy cnpasaHe C
naeHtuduumpanute npobnemn B Cektopa, a wumeHHO: nopobpasaHe M OCbBPEMEHABAHE Ha
UHPPACTPYKTYpaTa, AOM3rpaxkaaHe W/uanm ONTUMU3MPAHE Ha MPEXWUTE 33 MOHMTOPUHI Ha BOAWUTE,
obopyaBaHe Ha nabopaTopuu Ha ,U3nbAHUTENHATA areHL WA NO OKOMHA CcpeAa” U opraHute Ha ,JbpxaseH
34paBeH KOHTPOAN" 3a LeNUTe Ha MOHUTOPUHIA U AeMHOCTH, HACOYEHU KbM pa3paboTsaHe Ha HOBU n/unu
aKTyanu3aumna Ha CbleCTBYBALLM CTpaTernyeckn AOKYMEHTM BbB Bpb3Ka C npunaraHeto Ha Pamkosarta
AVpeKTuBa 3a Bogute u PamKoBaTa AMpPeKTMBa 3a MOpPCKa CTpaTerusa.

DeiiHocTuTe, 3a KOUTO WE ce NpunaraT GUHAHCOBU MHCTPYMEHTU Ca HaCOYEHU KbM HamanABaHe Ha 06wuTe
3arybu Ha Boaa (Tbproscku u ¢pusnuecku BogHu 3arybu), nogobpasaHe Ha eHepruitHata e$peKTUBHOCT Ha
KoHconugupaHute BUKO, ontTumusmpade Ha onepaTtuBHWUTE pa3xoaun Ha KoHconngupauute BuKO, gpyru
$NHAHCOBO XKU3HECNOCOBHNU NPOEKTU B CHOTBETCTBUE KAKTO C ueaute Ha OMNOC 2014 - 2020 r., TaKa U CbC
3aKOHogaTenHara pamxa Ha Bbvarapua v EC.

locmuxcerun

Ha 20.07.2018 r. ce nognuca $MHAHCOBO CNOpPasymeHue, C KOeTo Ha [ pyKecTBoTo ce Bb3nara ynpasneHue
Ha pecypc B pasmep Ha 233980 xun. ne. C AONbAHUTENHO cnopasymeHue 1 Kbm ¢PUHAHCOBOTO
cnopasyMeHue e AOTOBOPEH AONbAHUTENEH pecypc B pasmep Ha 48 757 xun. nB., KaTo obWMAT pecypc
npeApoctaBeH 3a ynpasaeHue craBa 282 737 xun. ne. C A4ONBAHUTENHO cnopasymenue 2 ot 12.12.2019 r.
KbM PUHAHCOBOTO CROpasymeHue ce npekpartasa maHgata Ha PMOPUB 3a ynpaeneHue Ha cpeacTBaTta 3a
TeXHMYEeCKa noaxpena obwo B pasmep Ha 16 maH. ne.

EpHoBpemeHHO ce puHanusupaxa u nperosopute ¢ EBBP no onepaTtneHo cnopasymeHue 3a U3nbaAHEHUE
Ha KOMBUHUPaH GMHAHCOB MHCTPYMEHT (3aemu 1 rapaHumu), Koeto ce nognuca Ha 04.10.2018 r. Obwara
CTOMHOCT Ha ONepaTMBHOTO crnopasymeHue e 115305 xun. espo. Ha 16.12.2019 r. e noanucaHo
OONBAHUTENHO CNOpasyMHeue 1 Kbm ONepaTMBHOTO cnopasymeHnue ¢ EBBP, ¢ KOeTo ce BbBexaaT un/uaun
0TNaAaT NOHATUA, ONpeAena ce Cymata Ha 3aeMHUA AMMUT OT 74.11 mAH. €BpO 1 rapaHUMOHEH MEXaHN3BM
KbM TbproBcku 6aHku ot 40.91 mnH. eBpo.

Ha 30.12.2019 r., Ha 6a3a nony4yeHo Uckare 3a nnawaxe, PMPUB oTnycHa NbPBU TPAHL MO CKAIOYEHOTO
onepaTMsHO cnopasymeHune B pasmep Ha 28.76 mnH. eBpo, B T.4. 18.76 msiH. €BpO N0 3aeMHUA AnmnT 1 10
M/IH. eBPO NO rapaHUUOHHUA MEXaHM3bM.

e [IlpuopumemHa oc 2 ,0mnadvyu”
Mucus u yenu

no 2 ,Ornagbumn”, BKAOYBA MepKKU 3a nogobpasaHe ynpasneHueTo Ha BUTOBMTE OTMAaAbUM CBINACHO
lepapxuaTa Npu ynpaeieHWeTo Ha OTNaAbLMUTE U 33 NOCTUraHe Ha CLOTBETCTBUE CbC 3aKOHOAATENHUTE
u3nMCcKBaHWUA. OCHOBEH pe3yaTaT ce OYaKBa Aa Obae HamanABaHe Ha KO/NMYECTBOTO AENOHWUpaHu ButoBu
oTnagbuy Ypes NOBTOpHa ynoTpeba, peuuKkanpaHe U onon3oTBOpPABaHe.

MocmuxceHun

CbrnacyBaHo e c YnpasnaBalLMA opraH Ha onepaTMBHaTa NPOrpama Ha akTyanusauusa Ha MHBeCTULMOHHaTA
cTpaTterua u busHec naaHa 3a npunaraHe Ha GUHAHCOBU MHCTPYMEHTU, OTPa3ABalWa npueTuTe or Komureta
3a HabnogexHue Ha ONOC 2014 -2020 npomeHu 3a paswupsasaHe obxsata (Bpos Ha ponycTumute
AeiHocTH) Ha nporpamaTa. Cnep, nonyyeHo ogobpeHue oT EBponeilickaTa KOMUCHUA Ha NpeaJ/IoKEeHUETO 33
M3MeHeHWe Ha ornepaTUBHaTa NPOrpama Ha ynpaenfaBawms opraH, [pyXecTBoTo NOAroTBY A0MbAHUTENHO
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cnopasymenue 3 kbm ®C, oTpaszasawo npomeHute, CblyeBpeMeHHO B MbpBOTO Tpumeceume Ha 2020 r. ce
npoBeaoxa NasapHU KOHCYNTAUUN OTHOCHO Bb3MOKHOCTUTE 33 peannsauua Ha PUHAHCOBUA UHCTPYMEHT.

4. ME)KAYHEEOQHM QMHBHCOBM UHCTUTYLIUU

B pamKuTe Ha U3MUHANATA FOAMHA NPOABANKU aKTUBHATa KOMYHUKaLMA, KAKTO 1 NPOBEXAAHETO Ha peauua
Cpeluyu C MeXxayHapoAHU GUHAHCOBM MHCTUTYUMU C LeN CbTPYAHU4ECTBO NO PUHAHCOBUTE UHCTPYMEHTH
no npuopuTteTHa oc ,,Bogn” Ha ONOC, ®oHg 3a TexHonoryeH TpaHcdep, ®TP u NoprdeitnHu rapaHumm 3a
KpeauTu ¢ TaBaH Ha 3arybute no ONUK.

5. Uudopmauma n kKomyHukauua npes 2019 r.

OCHOBHMTE KOMYHUKALMOHHU nocnaaHua npe3 2019 r. 6axa HanpeabKbLT NPU Bb3NAraHeTo Ha AANOBUTE
UHCTPYMEHTU U npeacTaBaHeTo Ha ®U KaTo pabotewa popma 3a puHaHcupaHe (Ype3 npumepu C Beue
OCBLIECTBEHU NPOEKTH).

OcseH ¢ npodecnoHanHa uenesa nybauka, 6axa OCbWECTBEHW aKTUBHOCTM HACOYEHU U KbM LUMPOKATA
06WecTBeHOCT, € Len no-AcHo pa3bupaHe 3a geiHoCTTa Ha PHO.

BAxa BbBe4eHN HOBU aKTUBHOCTU — LenoroauiuHa TB kamnanusa 8 Bloomberg TV, py6puka B [lapuk paguo,
AbNTOCpoYHa CTpaTerda 3a passuTve Ha npoduaute B COLMANHUTE MPEXU, Cb3faBaHe Ha BUAELO
Cbabp)KaHue, NnpeacTaBaAHe Ha exuna.

MNpe3 rogunarta 6axa pasnpocrpaHeHu 20 cbobuleHun, oprasu3npaHu Hag, 20 UHTEPBIOTa U reHepPUpPaHu
Hag 400 nybnukaumm B meauu. Npepacrasutenn Ha ®PMOPUB yyacteaxa B Hag 35 cvbutua. baxa
opraHnsupanu 6 cobcTeeHu cbbutnA Ha [pyxecTsoTo — 5 Meguitin u egHo 6paHwoBso. bAxa nognucaHu
12 goroBopa c NnapTHbOPU — MeaUU U A0CTaBYMLN HA YCAYTU.

Mpes 2019 r. 6e aKTUBU3MPAHA KOMYHUKALIMATA B COLMAnHUTE mpexu u 6axa passuTu npodunure Ha
OpywectBoT0. B nepnoaa mai-gekemspu 2019 r. 6pos Ha nocnegosaTtenurte B LinkedIn 6e yaBoeH.

Kamnauuu
Mpe3 2019 r. 6axa opraHU3upaHn U NPoBeAEeHU HAKOIKO KaMMaHu#,

MeguitHa KamnaHua 3a ®TT - 3a ctapTa Ha nasapHUTe TecToBe B Ha4yanoTo Ha 2019 r. 6e nposegeHa u
KamnaHuA B rpynata Ha MkoHomeaua (B. Kanutan, dnevnik.bg u capital.bg), c uen npueanuyaxe Ha uHTepec
KbM NPOAYyKTa OT cneuuannsupaHa ayauropms.

MmupkoBa kamnaHua 8 fapuk Paguo ocvbuwecrseHa npes aHyapu 2019 r. ¢ uen nonynspusnvpaHe Ha
AeliHocTTa Ha PHP 1 NpuBAKMYaHe Ha noBeye NOTpebuTeNu Ha CTPAHWULATa 1 KbM 3BEHOTO 3a KOOPAWHALMA
(HoBO HaumeHoBaHue YnpaeneHue ,[IpoeKkTHa nHPopmauua u puHaHcupaHe”).

KamnaHua ,, TepmuHu” - Mpes maii cTaptupa Kamnanuata , TepmyuHn” - cbBMeCTHa niuumatmea Ha PHP ¢
Bloomberg TV Bulgaria, koaTo npeacrasa TepmuHu ot aeiHoCcTTa Ha PHO U cbeBpemeHHO Aa ob6pa3osa
ayautopuaTa B obnactra Ha esponeiickoto ¢puHaHcupaHe, PU U AANOBOTO uHBecTUpaHe. KamnaHuaTa
npegacraensasa cepua oT 10 Bugea.

Py6puka B lapuk Paguo - B nepuoga oktomBpu — Hoemspu 2019 r. 6e craptupaHa py6puka ,[IpakTu4Ho
3a ¢uHaHcupaHeTo ¢ PoHpg, Ha poHpoBeTe” B flapuk pagno. B pybpukara npeacraButenn Ha [lpyecTesoTo
pa3Ka3BaT 3a NPOEKTUTE U Bb3MOKHOCTUTE 3@ PUHAHCUPaHe Ype3 NPoAYKTH HA DHD.

KamnaHua - 063op 2019 - be nposegeHa meauiiHa KaMNaHUA 33 KOMYHUKMPAHE Ha NOCTUrHaTurte
pe3ynTtaTi npes roguHara, KoATo 06xBawa peknamHu Kapeta B roauwHuumute Fenapa Ha Kanutan u ICAP
Ton 300, 8 bopgHOTO n3gaHune Ha bvarapua Ebp U cepun OT UHTEPBIOTA U 0630pHK MaTepuani BbB BOAELLU
MKOHOMUYECKN Meaun.
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MNpoektn

Budeo knunoee c ¢puHaHcupaHu npoekmu - C uen WNICTpMpaHe Ha ycnewHu npumepu, PUHaHCUPaHU CbC
cpeacTBa Ha PHP, 6Axa 3acHETH BUAEO K/IMNOBE C KPaHMW NOAyYaTeIn HA MUKPOKPEAUTU M HA NPOEKTU
¢durHaHcupaHn no Pre.

Budeo knunose c ekuna Ha PM®UB - Bbe Bpb3Ka ¢ HanaraHeTo Ha [py»ecTBoTo KaTo gobbvp pabotogarten
M HauuoHaneH KanauuteT, 6axa pa3paboTeHn 5 BMAEO KAMMA, B KOUTO Ce MPERCTaBAT 5 KAOYOBU
cnyxutena. Knunosete ce U3N0N3Baxa BbB BCUUMKW AUFUTANHMU KaHaAW Ha [pyKeCcTBOTO Npes 4eTBbpToTo
TPUMECEUYUE HA FOAUHATA M A0 KPaA Ha Aekemspu cbbpaxa 4 218 rnepanus.

Axkmyanu3ayus Ha cmpaHuyama - 6ewe paspaboTeHa n nporpamupaHa UHTepaKTUBHA rpaduka C uen no-
Bobpo uniocTpupaHe Ha ¢GUHAHCOBUTE MWHCTPYMEHTU Ha PMOUB, KakTo M Hanpeabka no 1AX. B
AONbAHEeHMe KopnopaTuBHaTa cTpaHuua http://fmfib.bg/ murpupa kom HoB cbpBbp (0T http Kbm https) ¢
uen no-ronama CUrypHocT.

PaspabomeaHe Ha uHghoepaguku u uHdopmayuornHu 6powypu - Npes 2019 r. npoavMku paspaborsaHeTo
Ha uHdorpaduku ¢ uen no-pasbupaemo npegcraBaHe Ha PU. baxa paspaboteHn U MHPOPMALMOHHU
6polypu, KOUTO AABaT OCHOBHA MHpOpPMauua 3a aeitHocTTa Ha PMOUB, HO Haif-Beye 33 NpPoOJYKTUTE,
TAXHATa HaCOYEHOCT U pecypc.

Cobutua

Mpe3 roguHaTta npeacrasuTeny Ha [pyxecrBoro B3exa yyacTtue B Hag 35 cneuuanusupaHn cbbutus B u
M3BbH CTPaHaTa, Cped KOUTO TakMBa opraHusupanu ot Kanutan, UHsectop, MKOHOMUCT 1 MHOTO Apyry.
Npeacrasutenu Ha PMEPUB B3exa yyactue u B cbbutuA, paboTtHu rpynu n obyyeHna Ha eBponeirncKko HMBO
8 /llokcembypr, bptokcen, XBap, MeHr, 3arpeb, JincaboH.

6. AHanu3 Ha OCHOBHW PMHAHCOBW NOKA3ATE/IM 33 pEe3yATaTUTE OT AelHocTTa npe3 2019 r.

FoAVNWHUAT PUHAHCOB OTYET Ha [iPYy)KeCTBOTO e M3rOTBEH B CbOTBETCTBUE C MeXAyHapOAHUTE CTaHAAPTH
3a ¢uHaHcoBa oTyeTHOCT (MC®PO), Taka KaKTo ca NpueTyu 3a NpunaraHe B EBponeickua cobios.

CbrnacHo GUHAHCOBUTE CMOPa3yMEHUA C yNpaBAABALMTE OPraHW, BCUMKW Pa3xoAu NO ynpassieHue Ha
duHancosua pecypc PoHa Ha GOHAOBETE NO ONEPATUBHU NPOrPaMM, KaKTo U J4ONYCTUMUTE pasxoau no
¢uHaHCOBM Onepaumun, NPousTUYaWM OT camuTe GUHAHCOBM Onepauuun, Kato Hanpumep ob6e3ueHKu,
pa3xogyM 3a NUXBM, TaKCcu 3a GUHAHCOBUTE NOCPEAHULM U Ap. €3 33 CMETKa Ha 33a4b/HKEHUATA KbM
ynpaBsnaBawmTe opraHu. CbOTBETHO, BCAKAKBMU neyanbu oT ynpasaeHre Ha GUHAHCOBUTE MHCTPYMEHTU U
OT OUHAHCOBM onepauuu, NPOMU3TUYALM OT CamuTe OUHAHCOBU WMHCTPYMEHTU (Hanp. ysenuuyeHue B
cnpasea/iMBaTa CTOMHOCT, AUXBU U ApP.), CNenBa Aa Ce PeMHBECTUPAT U yBENUYaBaT 3aAb/NIKEHUETO KbM
ynpaBnABaLMUTE OPraHu.

,qoxoau Om HemMHO uUsMeHeHue Ha 3a0bXeHUAMa 1o onepamusHuU nNpozpamu

Joxoaute Ha ApPYXeCcTBOTO Npe3 OTYETHUA Nepuop, ca CBbpP3aHU C HamanABaHe Ha 3aAb/KeHuATa no
onepaTtuBHU nporpamu 1 3a 2019 r. ca B pa3mep Ha 6 535 xun. nB. (2018 r.: 4 045 xun. nB.) U BKAtousar (a)
AOX0AU OT HETHO U3MEHEHMEe HA 3a4b/HKEeHUNATA NO OnepaTMBHK NPorpamu 3a nNOKpmMBaHe Ha pasxoam 3a
ynpasneHue; v (6) AOXOAW OT HETHO U3MEHEHME Ha 3aJb/NKEHWUATA MO ONepaTUBHM NPOFrpamun 3a
NOKpuBaHe Ha pe3yAaTaTt No GuHaAHCOBU onepauum.

(a) foxodume om HemHO u3meHeHUe HA 3a0bAMEHUAMA N0 ONepamMuUEHU NPo2Pamu 3a NoKpPueaHe Ha
pa3xodu 3a ynpaeneHue ce GopmupaT OT NOAYHEHOTO Bb3HArpaXkaeHue 3a ynpassieHUe Ha noaydyeHure
MbpPBM TPAHLLOBE, CLINIACHO YCIOBUATA Ha CbOTBETHUTE PUHAHCOBM Cnopa3ymeHua u 3a 2019 r. ca B pasmep
Ha 3 520 xun. n.. (2018 r.: 3 405 xun. ns..)
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Ot HayanoTo Ha 2016 r. e npueTa CYETOBOAHA NO/IMTUKA, CNOPES, KOATO A0X0AW OT HETHO U3MEHEHUE HA
3aib/XKEHUATA NO OnepaTMBHM NPOrpamu 3a MOKPUBaHEe Ha pa3xoAM 3a ynpasneHue ce npusHasaT Ao
CTeneHTa Ha Bb3CTaHOBUMUTE pa3Xxogu, pa3npenesieHn nNo onepaTMBHU Nporpamu Ha 6asa koedpuumneHTH
3a pasnpegeneHue Ha pasxoam, oao6penu ot YC.

Takcarta 3a ynpasneHue ce ¢opMMpa OT ABa KOMNOHEHTA: 6a30B KOMNOHEHT U KOMMOHEHT, 6a3upa|-| Ha
NOCTUrHATU pEe3ynTaTu.

(6) Aoxodume om HemMHO u3MeHeHue Ha 3a0bAXEHUAMA 10 OrepamueHu NPopPamu 3a NOKPUeaHe HA
pe3ynmamu no (huHaHcosu onepayuu 3a nepnoaa o6wo B pasmep Ha 3 015 xun. ns. (2018 r.: 640 xun. nB.)
BKAIOYBAT:

& NOKpPUBAHE HAa Bb3HarpaXaeHua Ha ¢puHAHCOBU nocpeaHuuu. Tesu pasxogu ca 3a CMEeTKa Ha
pecypca no onepaTtMBHM Nporpamu ¥ ce NpusHaBaT B NbAHUA UM pa3mep A0 CTeNeHTa Ha
onpegeneHuTe A0NyCTUMK pasxogm 3a PUHAHCOBK Onepaumnmn 3a CMeTKa Ha T03un pecypc. 3a 2019
r. ca M3NAaTeHW M/UAN HAYMCNEHU Bb3HArpaKAeHWs Ha ¢uHaHcoBuM nocpeaHuum no OMUK,
WHuumatuea xecuka u OMNPP o6wo B pa3mep Ha 3 182 xun. aB. (2018 r.: 794 xun. ns.).

PasMepbT Ha Bb3HarpaXKAEHWATa 3a ynpaBneHue Ha GUHAHCOBUTE WHCTPYMEHTH, SbLAKUM HA
GUHAHCOBUTE NOCPEAHUUM, Ce U3YMCAABAT NOOTAENHO 3a BCAKO ONEepaTMBHO CnopasymeHue Ha
6asa nocrturHaTMTe AOrOBOPEHOCTH, Pe3ynTaT OT nposegeHuTe npouedypu npu usbopa Ha
CbOTBETHUA M3NBAHUTEN HAa GUHAHCOBUA UHCTPYMEHT.

e  Ha4YUC/EHU AMXBU NO NPeaoCTaBeHU KpeauTu Ha KpaitHu noayuatenu no UHuuymatusa JESSICA 8
pa3mep Ha 177 xun. nB. U NONYYEHU NPUXOAUN OT ANXBU NO KPEAUTHU BbB BPBH3KA C U3MbAHEHUETO
Ha GPUHAHCOB UHCTPYMEHT ,, MuUKpoKpeautTupaHe cbC cnogeneH puck” no ONPYP B pasmep Ha 2 xun.
nB. (2018 r.: 173 xun. nB. no MHnumatnea JESSICA).; n

e HauucneHu 3arybu ot o6e3ueHku B pasmep Ha 12 xun. .. (2018 r.: 19 xun. ns.).

Pa3sxodu 3a ynpaeneHue

Pa3xoauTe 3a ynpas/ieHue NOKpUTK C npuxoau 3a 2019 r. ca B pasmep Ha 3 520 xun. ns. (2018 r.: 3 405
Xun. ng.).

Cmpykmypa Ha pa3xodume 3a ynpassneHue

Pa3xoauTe 3a ynpaBieHMEe Ca OTHOCUTE/NIHO MOCTOAHHW CNPAMO nNpeAxogeH nepuoa. Hait-ronam
OTHOCUTE/IEH AAN B pasxoguTe 3a ynpasieHMe Umart pa3xoaute 3a rnepcoHan U pasxoguTe 3a BbHLIHW
yCAyru, KaTo He ce HabnoaaBa CbWECTBEHO M3MEHEHHUE B CTPYKTypaTa Ha pasxoAuTte Cnpamo npegxoaeH
nepuoa. M3knioueHne uma 3a pasxoauTe 3a amopTU3aUUA, YUMTO AAN e yBenuueH ot 4% Ha 10% cnpamo
2018 r. cpeuly HamaneHue Ha Aena Ha pa3xoguTe 3a BbHWHK yCayru ¢ 2% u pasxoauTe 3a nepcoHan ¢ 4%
CNPAMO npeaxoieH nepuoa. YBeNMYEHWETO Ha gena Ha pasxoaute 3a amopTu3auua e pesyntar oT
npunaraHeTo 3a NbpBKu NbT Ha MCPO 16 SlusuHa.
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P Pa3xoam 3a Opyru
33X0AM 33
I m‘;a o 2019r. [loyru pasxoan Pasxoau3a  amMOpPTH3aLMR 2018r. pasxoau
pl 0% u 3% maTtepuanu 4% 3%
Pa3xoau 3a 1%
marepmanu
1% \ Pa3xoam 33
X BbHIUHK
yeayru
22%
Pa3xoaum 33
BbHWHK yCAyru
20%
= Pa3xoAm 3a nepcorana ® Pa3sxoAm 33 BbHWHK YCAYTH ® Pa3xoay 3a repcoHana ® Pa3xoAv 33 8bHWHK YCNYIN
® Pasxoav 33 maTepranu ® Pasxoau 3a aMmopTH3IaUMA m Pa3xogu 3a MaTepuanu Pa3xoau 3a amoptu3auua
Apyru pasxogu Apyru pasxoau

Mpu npuemaveto Ha MCPO 16 3a nbpBM NBT [PYKECTBOTO € MNPUAOKWAO MOAUPULUPaHUA
peTpocnekTMBeH MeTog C MbpBOHavanHa Aata 1 aHyapu 2019 r. CbrnacHo 103U MeToA CTaHg4APTHLT ce
npunara peTpocnekTUBHO KaTo KyMyNaTUBHUAT edeKT OT NbpPBOHAYaNHOTO MY NpUaaraHe ce Npu3Hasa Ha
haTaTa Ha NbpPBOHAYaNAHOTO NpuaoKeHue. [pyKecTBOTO npu3HaBa aKTMBM C MNPaBO Ha nonssaHe wu
3a4b/KEHNA NO NM3UHTK 33 TE3U JI3UHIN, KOUTO Npeaun ca 6unu KnacupnuupaHn Kato onepaTUBHU, C
U3KAKOMEHME Ha KPaTKOCPOYHUTE AN3nHIK. KbM aaTata Ha NbpBOHA4YanHOTO npunaraHe, [lpy»kecrsoTo e
NPU3HaN0 aKTUBWUTE C NPABO Ha NOA3BaHe NO CTOMHOCT paBHa Ha CTOMHOCTTa Ha 3aAb/MKEHWATa No
NU3UHIUTE KbM TasWu AaTa, KOPUrupaHa 3a OTpasfBaHe Ha npeannareHn WaM HaYUCAEHW NU3UHFOBU
nAawaHWA, NpU3HaTM no-paHo/Ha 6a3a Ha 6anaHcosaTa CTOMHOCT, KOATO BUxa MManu, ako CTaHAAPTHT
BMHaru e 6un npunarat, ¢ U3KNO4YEHUE Ha epeKTa OT U3N0A3BAHETO HA BLTPELUHONPUCHLL, INXBEH NPOLUEHT
KbM fJaTata Ha NMbpPBOHAYANHOTO NpuaaraHe. 3afb/KEHUATA NO /IM3MHIMTE ca npusHatM Ha 6Hasa
HacToAwarTa CTOMHOCT Ha OCTaBawMTe JAW3UHIOBM NAAWAHWA, AUCKOHTUPAHWU NpPU U3NON3BaHe Ha
BbLTPELLHONPUCHIL IMXBEH NPOUEHT KbM AataTa Ha NbpPBOHaYaNAHOTO npunaraHe. Kbm 1 AHyapu 2019 r. 8bB
¢dmHaHCcOBKMA OTHET Ha [pyKecTBOTO ca NPU3HaTH:

o AKTMBM C NpaBoO Ha Non3BaHe B pa3mep Ha 542 xun. NB. U NpeacTaBeHn OTAENHO B OTHYETA 33
¢$UHAHCOBOTO CHCTOAHME.

° 3aAbNKEHWA MO NU3MHMM B pa3mep Ha 542 xun. nB., BKAOYEHW B OT4eTa 33 PUHAHCOBOTO
CbCTOAHME,

. B pe3ynTaT OT HanpaBeHMUTE KOPeKLUUM HAMA HeTeH edeKT, KOWTO Aa e OTpa3eH B HepasnpeneneHa
ne4yanba.

Pasxodume 3a ynpasneHue no 200uHU 8Kmo4eam:

2019 2018
xun. ne. xun. ns.

Pasxoau 3a nepcoHana 2333 2395
Pa3xoau 33 BbHLWHW ycayru 698 760
Pa3sxoau 3a matepuanu 44 23
Pa3xoau 3a amopTn3sauma 336 133
Apyru pasxogu 99 94
®UHaAHCOBM Pa3xoaun 3a IMXBU MO SIN3UHIK 10 -

3520 3405

Xiv



POHA MEHUOAXDBP HA ®PUHAHCOBU UHCTPYMEHTU BB/IFTAPUA EAL]
AOKNA/[ 3A AENHOCTTA
33 rognHaTta, npukatoysawa Ha 31 aekemspu 2019 1.

Npe3 2019 r. geftHocTTa Ha [lpyKeCTBOTO NPOAbAXKABA Aa Ce Pa3pacTBa, KaTo YyBeNMYEHWETO Ha pa3xoaure
e 3.4% cnpamo npeaxoaeH nepuog,.

Pa3xodu 3a delinocmma Ha YnpaeneHue lpoekmHa unhopmayua u punarcupare (0o 17.12.2019 2.:
36eH0 3a KoopduHayus)

Opy)XecTBOTO M3BbPWBA M AMHOCT NO KOOPAMHAUMA U NpeaocTaBaHe Ha MHPopmauua B obnacrra Ha
$UHAHCOBUTE MHCTPYMEHTH, BKNIOYUTE/THO 33 Bb3MOXHOCTUTE 33 CbyeTaBaHETO UM C APYrU USTOUHULM Ha
ny6anyHo duHaHcupaHe. Ta3u AeitHOCT e pasnuuHa oT AelWHOCTTa NO ynpasaeHWe Ha ¢$UHaHCcoBUTE
MHCTPYMEHTY 1 32 U3BbPLUBAHETO i npe3 m. lonn 2018 r. 3anousa Aa PyHKLMOHMPA 3BEHO 3a KOOPAUHALMA,
koeTto oT 17.12.2019 r. ce npeumeHyBa Ha YnpasneHue , [poekTHa UHPpopmaumna u puHaHcupaHe”.

Pa3xogure 3a geliHOCTTa Ha YnpasneHue ,lpoekTHa uHpopmaLmua u puHaHcupaHe” BKNKOYBAT:

2019 2018

xun. ne. xun. ne.

TpyAoBU Bb3HarpaXKaeHua 231 70
OcurypoBku 1 34paBHO OCUrypsasaHe 33 9
HauucneHun 3a Hen3NON3BaHU OTNYCKU 4 1
Mopppwbikka opmc 3 9
O6yuyeHuns 1 yyacrTua B KoHpepeHuuH 18 5
MapKeTHHI U KOpnopaTUBHa KOMYHUKaLMA 4 5
KomaHanpoBKu 21 5
AmopTtusauus 20 2
MaTepuanu 1 2
Opyrn 11 14
346 122

Pasxogute 3a amopTtu3auua 3a 2019 r. BKAOYBAT NPU3HATa aMOPTU3aLMA Ha aKTUB C NPaBO Ha NOA3BaHe No
BOrosop 3a Haem Ha oduUc B pasmep Ha 17 xun. nB..

CbliecTBEHOTO HapacTBaHe Ha pasxoguTe 3a Tasu AelHocT ¢ 183.6% cnpamo npeaxogdeH nepuog e
pe3ynTar oT pakra, 4e 3a 2018 r. YNnpaBneHWUeTo e OCbLLeCcTBABANO A4eNHOCT Camo npe3 BTOPOTO Nonyroave
Ha NpPeaxoAHUA Nepuoa,

C peweHune Ha eaHONNYHUA COBCTBEHUK Ha KanuTana oT 11.07.2019 r. OCHOBHHUAT KanuTan Ha [py»ecTBoTo
e yBennueH ¢ 340 xua. NB., KOETO yBeNMUEHME UMA 33 LieNl 43 NOKpue (KOMMeHcupa) pasxogute ot
AeHOCTTa Ha YnpaBaeHueTo.

Bbanaepamaeuue HQa K/mo4oseun ynpasneHcKku nepcoHan

Knio4oBUAT ynpaBneHCKWM nepcoHasn Ha JpyXecrBOTO Ce CbCTOM OT 4YNeHOBEeTe Ha YNpaBUTENHuUA U
Haa3opHusa cbset. 3a 2019 r. sb3HarpaXKaeHUATa Ha KNIOYOBUA yNPaBAEHCKM NEPCOHAN ca B pasmep Ha 193
xun. ne. (2018 r.: 268 xun. ns.).

Hayunouscnedosamencka u pa3zeoiina deiinocm u deiinocmu e o6aacmma HA eKOAO2UYHU U COYUANHU
svrpocu

[LpyeCTBOTO He U3BbPLIBA HAY4HOM3CNEA0BATE/ICKA ¥ Pa3BOMHA AEWHOCT.
L pYKecTBOTO HAMA NONUTUKM U He U3BbPLLIBA CneunduuHU 4eMHOCTHU, CBBP3aHN C EKONOTUYHN U COLMANHK
BbNPOCHK.
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dunancos pesyamam 3a nepuoda

®UHAHCOBUAT pe3ynTaT 3a Nepuoga e oTpuuaTeneH B pasmep Ha 346 xun. ns. (2018 r.: 122 xua. ns.,
oTpuuaTeneH pe3ynTaT) U BKAKOMBA HENOKPWUTU C NPUXOAM OT Bb3HArpaXaeHua 3a ynpasneHwe no
onepaTMBHU NPOrpamMu pasxoau, KOUTO Ca Bb3HMKHAAM OT AeilHOCTTa Ha YnpaBneHue ,lpoekTHa
undopmauma n GUHaHCUpPaHe” 1 NO CbLECTBO He €a YacT OT ASAHOCTTa Ha [ PyKeCTBOTO 3a yNpaB/ieHue Ha
$UHAHCOBU UHCTPYMEHTH.

3a peitHoctTa Ha YnpasneHue ,lpoekTtHa uHpopmauma u ¢unaHcupaHe” (ao 17.12.2019 r. 3BeHO 3a
KoopauHauma) uma oaobpeH 6loaxeT B pasmep Ha 340 xun. n8. OT e4HONUYHUA coBCTBEHUK Ha KanuTana
MuHucTepcTBO Ha ¢uHaHcute. MOKpPUBAHETO Ha pasxoguTe 3a Ta3sn AENHOCT Ce OCbLIECTBABA 4pes
yBeAnYeHue Ha Kanutana Ha [py)XecTBoTo, Ha 6a3a pewweHus Ha MUHUCTEPCKU CbBET, KOETO 3a TeKyuiata
¢uHaAHCOBA roAvMHA € M3BbPIIEHO C peleHue Ha eaHonudHua coberBeHuk ot 11.07.2019 r. u 3a
npeaxoaHUA oT4eTeH nepuop, ¢ peweHue or 09.11.2018 r., 1 CLOTBETHO OCHOBHUA KanuTan € yBe/In4eH ¢
no 340 xun. nB. 3a ABaTa nepuoaa.

Axkmueu u nacusu

Kbm 31.12.2019 r. 061aTa cyma Ha akTUBMTE Ha [lpy»KecTBoTo e 8 pa3mep Ha 353 653 xun. n.. (31.12.2018
r.: 359 754 xun. ns.). Hait-ronAm Aan B akTUBMTE UMAT ,NapUYHMTE CPEACTBA U NAPUMHUTE eKBUBANEHTH" —
66 %, cnepgBaHu OT ,,B3EMaHUA NO NpeaoCcTaBeH pecypc” Ha PUHAHCOBU NOCPeAHULM C OTHOCUTENEH AAN OT
33 %. HabnioaaBa ce CbuwecTBEHO HapacTBaHe HAa B3eMaHMATA NO NPeAOCTaBeH Pecypc 3a CMEeTKa Ha
NapuYHUTE CPEeACTBA U eKBMBAIGHTHU, PE3Y/ITaT OT PAa3BUTUETO Ha AeHHOCTTa Ha [lpyKeCcTBOTO, U3Pa3ABALLO
ce B NPUKNIOYBAHETO Ha MOYTH BCUYKK npoueaypy 3a usbop Ha pMHAHCOBM NOCPeAHNULM U yBEAUYEHUE Ha
6poA Ha CKAIOYEHUTE ONEpPaTUBHW CMOPA3yMEHWA 33 M3NbAHEHME Ha (UHAHCOBU MHCTPYMEHTU NnoO
onepaTMBHUTE NPOrpamu.

OT nacusuTe Ha [pyKecTBOTO C Hakk-ronam aan ot 99.4% ca ,3aabAKeHUnTa NO onepaTUBHYU Nporpamu”.

MapuyHume cpedcmea Kbm 31.12.2019 r. Nno CMeTKW 33 ONepaTUBHU Nporpamu ca B pasmep Ha 231 239
xun. ns. (31.12.2018 r.: 310452 xun. nB.), a N0 CMETKa 3a U3APbBMKKA ca B pasmep Ha 2 104 xun. nB..
(31.12.2018 r.: 3 002 xun. nB.). 3a B3EMaHWUATA NO CMETKUTE 3a ONepaTUBHUTE NPOrpamu e yupeaeH ocobeH
3anor B pa3mep Ha B3emMaHUATa Ha YNpaBAaBalMTe OPraH1 N0 CbOTBETHUTE NPOrpamu.

B HaAUYHOCTUTE OT Napu4Hu cpeacTsa B BHb no onepatvueHa nporpama ,,PerMoHu B pacTexK” ca BKAOYEHU
cpepcTBa 8 paamep Ha 33 100 xun. nB.., 3aaeneHU NO CNeunanHn cmeTku, obeaneyasawy U3NBAHEHUETO HA
¢uHaHcoB HcTpymeHT OIP Codua, ®IP HOxHa bvarapusa u ®rP CesepHa bbnrapua. CbrnacHo ckaoYeHuTe
onepaTUBHU CNOPa3yMeHUs 3a M3NBIHEHWETO Ha NOCOYeHUA GUHAHCOB MHCTPYMEHT Te3u CpeacTea morat
43 6baaT u3nNoi3BaHM eAUHCTBEHO 33 NOKPUBAHE HA NOPTHeNNHU rapaHuMKu 4O ONpeaeneHyu AUMUTU B
paMKuTe Ha GUHAHCOBMA UHCTPYMEHT. 3a B3eMaHUATa (HaNMYHOCTUTE OT MAPUYHKU CpeacTsBa) Mo Tesu
CMETKM ca yupegeHu ocobeHu 3an03um B non3a Ha bBeHeduuueHTUTe, AOroBOpeHN € (PUHAHCOBUA
nocpeaHuK.

Bzemanuama no npedocmaseHus pecypc kKbm 31 aekemspu 2019 r. B pasmep Ha 118 348 xun. nB.
(31.12.2018 r.: 45 397 xun. nB.) ca Bb3HMKHAAWU HAa OCHOBAHUE CKAIOYEHWU OMEPATUBHU CMOPasyMeHHuA C
n3bpanute ¢PuUHAHCOBM NOCPegHUUM 3a ynpaBneHne Ha ¢PUHAHCOBU WMHCTPYMEHTU NO CbOTBETHUTE
onepaTMBHU NpPOrpamu, KOMTo [pyKecTBOTO ynpaBnasa, HAMaNeHU C HAYUCNEHN CYMU 3a 3aAb/XKEeHUA 33
Bb3HarpaXkgeHun Ha puHaHCOBUTE NOCPEAHMLM, KOUTO KbM 31 AeKeMBpPU He Ca NAAeKUPaNU U O4aKBaHU
KpeauTHu 3arybu, HaYMCNEeHU CbrNacHO NpMeTH NOANTUKK no MCPO 9.

Kbm 31 AeKemMBpU Ta3n no3vuna ot C')VIHaHCOBMﬂ OTYET BKAKOYBA B3eMaHUA NO ChegHuTe (l)MHaHCOBM
WUHCTPYMEHTU U onepaTuBHKU Nporpamu.
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3a rognMHarta, npuknousatia Ha 31 aekemspu 2019 r.

®UHAHCOB UHCTPYMEHT Mporpama

Kpeautn v rapaHuuu 0Or1oc no1 Bodu

MHruumaTtnea JESSICA Of1PP 2007-2013
erep Or1PP 2014-2020
oneyp

MukpokpeauTUpaHe CbC cnogeneH puck

HauucneHu 3agb/mKeHNA 33 Bb3HarpaxxaeHua 3a
ynpasneHne Kom d)MHaHCOBVITe nocpegHULUM

O6wo
3ary6bu ot obe3ueHka
O6uwo

31.12.2019  31.12.2018
Xxun. ne. Xun. ne.

56 240 -

44 460 45 169

14274 -

4181 725

119 155 45 894

(776) (478)

118 379 45 416

(31) (19)

118 348 45 397

B3emaHuaATa no MHuuuatuea JESSICA BKlouBaT KpeguteH nopréeiin n pecypc 3a peuHsectupaHe no OMNMPP
2007 - 2013.

Pa3xodume 3a 6vdewu nepuodu xom 31.12.2019 r. B pasmep Ha 686 xun. n8. BKAOYBAT nNpeaniaTeHun
Bb3HArpa)kaeHua 3a ynpasfieHMe HA aiTEPHATUBHU UHBECTULIMOHHKU PpoHAOBE B pa3mep Ha 662 xun. ne. B
nepnoaa ot M. centTemBpu A0 M. aekemBpu 2019 r. ca perucTtpupaHu Tpu anTepHaTUBHU UHBECTULMOHHU
doHaa (AUD) 3a manbaHeHne Ha AAnosu nHcTpymeHTn no OMUK, a umeHHo: ®PoHa Hio BumkbH 3 KA,
MHoBeHwWbH AKcenepeiTbp bbarapus ®ong KOA 1 MopHuHrcaiig Xun — ®oHg, 3a puckos Kanutan K. Kom
31.12.2019 r. Ha TpuTe ®OHAA HAa OCHOBaHWe Aeno3upaHu MCKaHWA 33 YCBOABAHWUA Ce NAATEHW TaKCU 3a
ynpasneHue 06wWwo B pasmep Ha 2 641 xun. aB.

3advmieHUAMa no onepamueHU nNpPo2pamu Kbm 31 gekemBpu BKNIOYBAT:

2019 2018

xun. ne. xun. ne.

3aAb/HKEHUA KbM yNpaBAABalLM OpraHu 350 249 355 849

Doxoau 3a 6baewm Nepuoam OT NonaraemnTe Takcu 3a 2063 2 698
ynpasnesue

B3eMaHMA NO NONaraeMm HeusTerneHn TakCy 3a ynpasneHne (830) (529)

351482 358 018

Mo onepaTuBHW NPOrpamu 3agbNXKEHNATa KbM YNpaBAABaLLY OPraHn NpeacTaBAABaT NOAYYEHHUA pecypc 3a
ynpasneHue no onepatuBhute nporpamu (PHP) (351056 xun. AB.), HamaneH C Ha4YUCAEHU
Bb3HarpaXkaeHua koM GUHAHCOBM NOCpPegHULM, KOUTO He ca nagexupanu (776 xun. nNB.) Kbm gataTta Ha
¢$uHaHCOBUA OTHET U 3arybu oT obe3ueHKa Ha pecypca cvrnacHo MCPO0 9 (31 xuna. aB.). Te3un 3agb/MKeHUs
BKNIIOYBAT:

2019 2018

Xxun. ne. Xusn. ne.

0on ,,MHoBauuu 1 KOHKypeHTocnocobHoCT” 107 965 110517
ON ,,PernoHu B pacTex” 88494 89 064
ON ,,Pa3BuTHe Ha YOBELIKUTE pecypcn” 16 568 16 674
OnN "OkonHa cpega”, Oc Boau 69 142 70152
OnN "OkonHa cpega”, Oc OTnagbum 12 645 12 744
MuunymaTtuea JESSICA 55435 56 698

355 849

xvii

350 249
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OOKNAA 3A AEUHOCTTA
3a roaunHara, npukaoysaila Ha 31 aekemspu 2019 .

Doxogute 3a 6bgewm nepnoan kbm 31.12.2019 r. OT nonaraemuTe TaKCY 33 ynpaBsieHue, npeacraBassar
nonaraemu Ha [lpy)XecTBOTO TaKCW 3a ynpaB/ieHWe 3a OTYETHMA Nepuoa (NoCTbnAeHWA NO CMEeTKaTa 3a
cobcTBeHU cpeacTBa U/UAK HAYUCNEHUA 3@ Nepuoaa), CbrNacHO GUHAHCOBUTE CNOPA3YMEHUA, KOUTO KbM
AartaTta Ha PUHAHCOBUA OTHET He ca Npu3HaTK B neyanbarta nam 3arybara 3a nepuoaa (KaTo 40X04 OT HETHO
M3MEHEeHUEe Ha 3aAb/HKEeHUATa NO ONepaTuBHM NPOrpamMu 3a NOKPUBAHE HAa MPU3HATK pa3xoaun 3a
ynpassieHue).

Doxoaute 3a 6vgewm nepuoam No NPorpamum ca, KakTo cneasa:

2019 2018

xun. ne. xun. ne.

on ,UHoBaymm u KOHKypeHTocnocobHocT” 536 1149
Oon ,,PernoHn B pacrex” 422 1082
0N ,Pa3suTne Ha YOBelIKUTE pecypcu” 26 96
OnN "OkonHa cpeaa”, Oc Boau 697 92
On "OkonHa cpega”, Oc OTnagbum 86 120
Munuymatusa JESSICA 296 159
2063 2698

BaemaHuATa NO nonaraemu He U3TErNeHN TaKcu 3a ynpasaeHue B pasmep Ha 830 xua. nB. npeacraBnaBat
HaYMCNAeHU Cymu 3a Nosiaraemu Bb3HarpakgeHma Kkom 31.12.2019 r., KOUTO He ca Naaexnpann Kbm Tasu
B[aTa, CbrNacHO YCNOBUATA Ha CKAlOYEHUTE GUHAHCOBM CNOPA3yMEHWA C yNpasBaABalmTe OpraHu no
onepaTMBHUTE NPOrpamm.

2019 2018
xun. ne. " xun. ne.

On , Pa3BuTHE Ha YOBELIKUTE pecypcu” 10 10
OfN ,,MHoBauuKn n KOHKypeHTocnocobHocT” 241 241
ON ,,Pernonu B pacrex” 64 64
On "OkonHa cpega”, Oc Bogu 320 -
On "OkonHa cpega”, Oc OThagbum 32 63
MHuymnaTtusa ,dxecuka” 163 151
830 529

CvrnacHo ycnosuAaTta Ha d)MHaHCOBVITe cnopasymeHua cnep nbpBarta roguHa JpyKecTBoTo Mma npaso Aa
n3tTernn cpeacrsata OT nojsiaraeémarta TaKCa 3a ynpaBieHUMEe Ha wecTtmece4yHa 6a3a 3a MuHan nepuoa.
TakcaTa 3a ynpasneHue npes nbpsna e4HOroAULWEH Nepuos e TerneHa aBaHCoBO Ha TPUMeceyHa 6a3a.

7. [OvwepHu v acouMupaHu Apy)Kecrsa U KAOHOBE

Kbm 31.12.2019 r. [py»KecTBOTO UMa Y4YaCTUA B TPU aNTEPHATUBHU MHBECTULMOHHU GOHAR, @ UMEHHO:
®oHg Hio BuxkbH 3 K[, MHOBeilwbH Akcenepeittbp bonrapua ®oua KOA n MopHuHrcailg Xun — ®oHp, 3a
puckos kanutan KA. Kbm Ta3u gata tAxHaTa cnpasegnuBa croiiHocT e 0.

Kbm 31.12.2019 r. ipy»KeCTBOTO HAMA KNOHOBE.
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Iil. BAXXHU CbBUTUA CNEL AATATA, KbM KOATO E CbCTABEH rOAULLHUA ®UHAHCOB OTHET

C peweHWe Ha U3NBAHUTENHMA ZUpeKTop Ha [ApyxecrBoto or 19.02.2020 r. 3a w3nbAHUTEN NO
obwecrBeHaTa nopbyKka 3a u3bop Ha ¢QUHAHCOB nocpepgHUK no ¢QUHAHCOB UMHCTpymeHT ,PoHA
MeuanunH/Pactexx” no OMUK e onpeaeneHo obeguHeHneto Bbarepuad Meuanuud NaptHbpe A33[. Ha
04.06.2020 r. e U3paaeHo pelweHue 3a 13meHeHue Ha NpexonHO B3eTOTO peLleHune.

Ha 03.06.2020 r. ce nognuca onepaTMBHO cnopasymeHne No GUHaHCOB UHCTPYMEHT ,POHA 3a YCKOpABaHe
1 duHaHCUpaHe Ha HavaneH eTan |1 c u3bpaHua ¢puHaHcos nocpeaHnK Butowa BeHubp naptHbpc 004,

Ha 03.06.2020 r. c peweHue Ha U3NbAHTEAHUA aupeKkTop YHuKpeaut Bynbank ALl e 06saBeH 3a M3anbaHUTEN
no ase o6ocobeHn nNo3uummn 3a GUHAHCOB MHCTPYMeHT ,MopTdelinHa rapaHumMA ¢ TaBaH Ha 3arybute 3a
MWUKPOKpeguTupaHe”, puHaHCUpaH CbC cpeacTea no OMPYP.

KopoxasupycoeTt (COVID-19) 6ewe noTBbpaeH ot CBeTOBHATa 34paBHa opraHu3auua B Ha4anoTo Ha 2020 r.
U ce pasnpocTpaHu oT Kutali U3 uenua CBAT, NPMUMHABANKN HapyweHUAa Ha obuuaitHata peWHocT Ha
6usHeca. Ha 13 mapt 2020 r. HapogHoto cbbpaHue Ha Penybnuka Bvarapua 06asy M3BbHPEHO
NONOXEeHMWe B CTPaHaTa 3apagn KOPoHaBUpyca 1 6axa BbBeeHMW 3aCUNeHU NPOTUBOENUAEMUYHA MEPKU U
OrPaHUYEHUA.

B Ta3su Bpb3Ka, cnep, o6ABABaHE Ha W3BLHPELHOTO nonoxeHue, PMOUB npeanpue cnewHn geicreus,
KaKTO C Uen OCUrypsAiBaHe HenpeKbCBaemoCT Ha paboTHWUTe npouecy 8 [pPyKecTBOTO, Taka U C uen
ajanTupaHe Ha AefHOCTTa U MHCTPYMEHTUTE CH, B CbOTBETCTBUE C AMHAMMUYHO NPOMEHAW|ATA Ce BbHUIHA

cpeaa.

C ornep, cneyndukata Ha geiHocTTa Ha PMOPUB n BUCOKATa My CTeneH Ha 3HAYMMOCT B NOAKpPenaTa Ha
pa3HOPOAHN MKOHOMMYECKM CyBEKTU B CTpaHaTa, 6Axa B3eTW W3BLHPEAHU MEPKU C Or/ies HOPMANHOTO
¢yHKUNOHMpaHe Ha [lpyXecTBOTO, MPOAb/KaBaHE Ha KouoBM OM3HEC NpPouecH, MaKCUMAHO
3auMTaBaHe XUBOTa M 34paBETO HA CAYXUTEAUTE W NpeaoTBpaTABaHe Ha Pa3HOPOAHW ONEepPaTUBHM
PUCKOBEe, KOMTO MOTaT 4a Ce NOPOAAT B Ta3n cutyauus. PaspaboreH e nnaH 3a AelcTBUe, BKAIOYBALY
HenpeKbCBaeMoCT Ha npouecute Ha PMPUB, BKNIOYBA LY Pa3/IMYHU CLLEEHAPUK B 3aBUCMMOCT OT Pa3BUTHETO
Ha TeKylwara cuTyauua. B gonvaHeHue, B CTpyKTypaTa Ha [pyXecTBoTo e pa3paboTeH mexaHu3bm 3a
CTPUKTHO U PerynapHo NpocaeaaBaHe U aHa/M3 HAa PUCKOBATa cpeaa B KOATO onepupa, uaeHTuduLmupar ce
U Ce orpaHu4aBa Bb34eliCTBMETO KAaKTO Ha BbTPELLHU, TaKa U Ha BbHLIHN PUCKOBE W 3aN/1axH.

OuakBaHuATa Ha [lpy»KeCTBOTO, Ca Ye BAOLWEHaTa UKOHOMUYECKa 06CTaHOBKA, HapacTeawarta 6esapaboTuua,
u 3aabnbovasawarta ce Kpusa B ceacTBue Ha naHgemuaTa ot COVID — 19, we Mma HeraTMBHO OTpakeHue
BbPXYy rOAAMa 4acT OT KpallHUTE NONYYATeNIM, KbM KOUTO € HacoyeH pecypcbT ynpasnasaH ot ®MOUB.
Ponata Ha PMOPUB e knlo4yoBa B noanomaraHe CnpaBAHETO C NOCNEACTBUATA OT Kpusata. B guHamuyHo
NpomeHALaTa Ce cpeaa OTYMTaKu HeobX0AUMOCTTa OT M3MEHEHMA Ha WMHBECTULUMOHHUTE cTpaTerum,
CbrIAaCHO KOMTO Ca Bb3/10XKeHU maHaaTute, ®MOUB npegnpue geidcTeua 3a HaBpeMeHHO afanTupaHe Ha
$MHBHCOBUTE MHCTPYMEHTH, C LIEN Bb3MOXHO Hali-6bp3a noakpena u gocrurade no Hait-ronam obem Ha
KpailHWUTe Nony4aTesiu, OTFOBAPAMKN HA HYXKOUTE HAa CbOTBETHUTE MKOHOMMUYECKU cyBexTu. B Tasu Bpb3ka,
®MOPUb npeanpue cnewHn MepKU U CTapTupa Nperosopu ¢ Ynpasnasauwure opraHn, MUHUCTEpPCTBO Ha
¢uHaHcuTe U n3bpaHute PUHAHCOBU NOCPEAHMUM, C LieN MaKCMMaNnHO aganTupaHe Ha ¢uHaHCOBUTE
MHCTPYMEHTN, CboBpPa3HO TeKywata CUTyauua U HyXXAuTe Ha nasapa. AKTMBHO ce BOZAT Nperosopu C
YnpasnaBawyTe opraHu 3a 6bp3a noAarotoBKa ¥ nycKaHe Ha nasapa Ha aHTUKPUIMCHU UHCTPYMEHTH C
obneKkYeHn YCNOBUSA, C Len NoAnoMaraHe Ha Hail-3acerHaTuTe CeKTOpU U Kpaliiu nonyyatenu. 3a uenra e
Cb3JaAeHa CTPUKTHA OpraHu3auuna 3a npocnegaBaHe MU3IMEHEeHWATa Ha PernameHT U HACOKU OT CTPpaHa Ha
EK, npomeHru B MeCTHaTa perynatopHa pamka u ctaptmpaHe Ha KOHKYpPeHTH NPoAYKTH Ha na3apa oT cTpaHa
Ha HaUUOHANHW U MEXAYHAPOAHU GUHAHCOBU UHCTUTYLUMN.
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MnaHbT Ha [lPY»KECTBOTO € N0 TO3U HAYUH 43 OCMIyPU BCUYKK HeOo6XOAMMMU NPeanoCTaBKMU 33 MAKCUManHa
noaKpena Ha MKOHOMUYEcKkUTe cy6eKTH B CTpaHaTa M MaKcMManHo 6bp3o Aa aganTupa cBouTte AeinHOCTU U
NPOAYKTH.

PbKOBOACTBOTO CMATA PasnpOCTPaHEHUETO Ha 3apa3aTa 3a HeKopurupawo cbbutue, HacTLNMAO cnep,
Aatarta Ha BanaHca. Tbii KaTo CMTyaumATa ce pa3BuBa M3KNIOUNTENHO 6bP30, NPAKTUHECKN € HEBb3MOXHO
[a ce HanpaBu HaAEeXAHO U3MEPMMa NpPeLeHKa Ha NoTeHUWanHua edekT Ha NaHAeMHATa. PbKOBOACTBOTO
We NpoAabMKM A3 CNeau pasBUTUETO HA CUTyauMATa U We Npeanpueme BCUYKU Bb3MOMHMW CTbNKM A3
Hamanu Bb3MOXXHUTE NOCNeACTBUA.

He ca HacTbnuau apyru cbbutua mexxay 31 aekemepu 2019 r. u garata, KbM KOATO PUHAHCOBUAT OTYET €
CbCTaBeH, KOMTO Aa HAaNaraT 4ONbAHUTE/IHW KOPEKLUMU U/UNN ONOBECTABAHMUA.

IV. PA3BUTUE HA NIEWHOCTTA NPE3 2020T.

OcHOBHMUTE UeNKn, KOUTO [PyXKeCTBOTO CY NOCTaBA 3a NocTurade npes 2019 r., BKAKOUBAT:

e YnpaBneHue Ha PUHAHCOBU UHCTPYMEHTH

v TlpuKkniouBaHe Ha OTKPUTUTE npoueaypu 3a u3bop Ha ¢MHAHCOBM NOCpeaHULM NO
cneaHute MHCTpyMeHTU: PoHA, 3a TexHonormueH TpaHcdep, PoHg MeuaHuH/PacTex,
ONPYP lapaxumnun, ONUK Napanunmn, MukpokpeautupaHe no OMNMUK;

v TpoBexaaHe Ha AOMb/HUTENHM NA3apHM KOHCYATauuK 3a ®U no OMNOC OTnaabuy;

v MpegnpvemaHe Ha MepKM 3a agantupaHe Ha OUHAHCOBUTE WHCTPYMEHTU M
CTPYKTYpUpaHe Ha HOB NPOAYKT, KOUTO Aa OTIOBOPAT HAa O4vakBaHute edektn or
OEeACTBUETO Ha meanuMHCKaTa Kpusa Covid-19;

v MOHWTOPMHI HAa W3NbLAHEHUETO HA ONEpaTMBHUTE CMoOpasymeHua C d¢uUHAHCOBUTE
nocpeaHnum

e JleitHocT Ha YnpasneHue MpoekTHa nHpopmauma U puHaHcupaHe

v TpAKo cbTpyaHUUecTBO ¢ EMB/ EBpONeicKUA KOHCYNTAHTCKU LEHTBP N0 MHBECTULMOHHN
sbnpocu (EKLLWUB) Ha 6a3a MemopaHgym 3a pasbupatencteo mexay M® u EUB, nognucaH
Ha 13.12.2016.;

v" Noakpena 3a CronnuHa o6WMHCKa areHuma 3a NpuBaTU3auma n nHeectuumum (COANMMU) no
CbBMmecTHaTa uHuumaTnea ¢ EMb 3a Codua KaTo uHTenureHTeH rpag,;

v TpoBexaaHe Ha NPerosopu 3a NpeAoOCTaBAHE Ha TEXHMYECKa nomouy, oT EMB/EKLIMB;

v' OpraHusupaHe Ha cepus CPelwyu N0 NOTEHUWANHU MNPOEKTHU NpeasioKeHUA no
Esponelicku poHA 3a cTpaTernyecku nHeectuuumn (EOCH);

v' KoopavHauma no oueHKaTa Ha nporpameH nepuog 2014-2020 r. u noarotoBKaTa Ha
nporpameH nepuog 2021-2027 r.

V. YNIPAB/IEHUE U KOHTPON HA PUCKA NPE3 2019T.

DeiiHoctta Ha PMOPUB EAJ, M3nckBa noemaHe Ha PUCKOBE WU TAXHOTO NPOodeCUOHANHO ynpaBieHue.
CblHOCTTa Ha YNpaBNeHMETO Ha PUCKa OT CTpaHa Ha [lpyKecTBOTO ce W3pa3nBa B UAEHTMOULUMpPaAHE Ha
BCUYKK KAIOMOBU puUcKose 3a [lpy»KecTBOTO, TAXHOTO U3MepBaHe, KaKTo M ynpasBAeHWe Ha pUCKoBuUTe
nosnuun.

OMOPUB peduHUpa pucKa KaTO BEPOATHOCTTA OT HAcTbMBaHe Ha CbOUTME, KOEeTo Aa noBause
HebnaronpuATHO BbPXy NOCTUraHe uenute Ha [pyecTBOTO. B KOHTEKCTa Ha CBOATA A4eWHOCT OCHOBHUTE
PUCKOBE, KOMTO €BEeHTYanHO 6uUxa MOrnau Aa Bb3HWUKHAT Ca CBbP3aHW C KPeauTeH PUCK, Na3apeH PUCK,
JINKBUAEH PUCK ONEPaTUBEH PUCK, TEXHONOTUYEH PUCK, PETYAATOPEH PUCK, CTPATErMYeCcKn n GU3HEC PUCK,
penyTauuOHEH PUCK U BLHILEH PUCK. B YaCTHOCT, KPEANTHUAT PUCK NO EKCNO3ULMKTE CE CNeau Yupes TeKyl
aHanu3 Ha cnocobHOCTTa Ha M3bpaHuTe GUHAHCOBK NOCPEeAHMUM U/MAN KPatHW No/lyyaTenu aa cnassar
OOTOBOPHUTE CU 33a4b/KEHUA, KAaKTO M upe3 3asnaraHe Ha NOAXOAALWM OrpaHUYeHUA B CbOTBETHUTE
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®OHA MEHUAXbHP HA DPUHAHCOBU UHCTPYMEHTU BbATAPUA EAL,
DOKNAZ 3A AEWHOCTTA
3a roguMHaTa, npuknioysaila Ha 31 gekemspu 2019 .

TEXHUYECKU cneuyndpukaumm M onepaTMBHU cnopasymeHnun. OCTaHaNUTe PUCKOBE Ce CNEAAT TEKYWO OT
cneunanusupaHa paboTHa rpyna.

YnpaBneHUeTo Ha pUcKa Ce M3BbpLBA OT OTAen ,YNpaBAeHWEe U KOHTPOA Ha PUCKA” NO NOAUTUKN U
npoueaypu oaobpeHn OT YnpasuTenHua cbBeT U cbobpasHo aedrHUpaHUA npar Ha Tbpnumoct. OTaen
»YNpaBneHue n KOHTPON Ha pucka” uaeHtuduumpa, oueHABa U ynpaBAaBa PUCKOBETE B [lpyXecTBOTO B
CbTPYAHWUYECTBO C APYTH KAIOHOBU ynpaBneHus/3seHa. NepnoauyHo Jpy)XecTBOTO Npernexaa, Kato npu
Heo6X04MMOCT U NO NPeLeHKa, aganTupa CBOUTE NOJIMTUKM U NPABMAA 3a YNPAB/IEHNE HA PUCKA CNPAMO
M3MEHEeHUATa B UKOHOMMUYECKATa Cpeaa U OTYUMTaKKU CBoATa cneuuduuHa AefHOCT.

MpouechT Ha B3eMaHe Ha pEWEHUA U ynpaBAEHUE Ha PUCKOBETE Ce PbKOBOAM OT CneuuanusupaHa
paboTHa rpyna, BK/AIOYBAWA AWPEKTOPU HA YNPaBAEHUA, KAaKTO M PHLKOBOAWUTENU HA KAIOYOBU
oTaenu/3BeHa, CBbP3aHKU C MAEHTUPUKALMATA, yNPaBAEHUETO M OLeHKaTa Ha puckoseTe. PaboTHaTa rpyna
M3BbPLIBA OLEHKA Ha PUCKOBETE, KOATO C/1e[, TOBA NPeACTaBA Ha YNpaBuTenHua cobBeT Ha A pyKecTsoTo 3a
nperneg u oaobpexune. PaboTHaTta rpyna cbriacysa CBOWTE NPeAOXKEHMA 3a NOCNeaBaluy AeNCTBUA C
ornep cmMmekyaBaHe Ha pUCKOBETe ¢ YNpaBUTENHUA CbBET UM HErOBY YAeHOBe. B pe3y/nTar OT TOBa, BCUUKK
puckoBe ce 0606waBar Ha TpUMeceume B PErMcTbp, KbAETO ce NOCOYBAT OCHOBHU PEKBU3UTU KaTo: UMe,
onucaHune, KOHTPO/, OLEHKa, NPUOPUTET, OTTOBOPHULM, NPeaNPUEeTH MePKU, NOC/TeABaLLM AeHCTBUA U AP.
Kbm mecey, aekemspu 2019 r. ca ugeHtTudpuumpaHu obwo 19 pucka, yeTUpumHageceT OT KOWUTO ca
KaTeropuMsMpaHun Kato onepaTuBHU. 3HaYUMUTE PUCKOBE, @ UMEHHO Te3M C NpUOPUTET ,,BUCOK”, KOUTO ce
CnepnAT CbC 3aCIeHO BHUMaHKe ca Tpu Ha 6poit, 8 ca c npuopurer ,,Cpeaen” 1 8 ca ¢ npuopuTtet ,HUCHK".

B AonbsiHeHue, BbB BPb3Ka C NPeAOCTaBEHUTE CPeACTBa Ypes OnepaTUBHUTE NPOrpaMiu 3a U3Nb/HEHWe Ha
$OUHAHCOBM MHCTPYMEHTH, AelHOCTTa Ha [pyXecTBoTo ce cieAuM OT HaLMOHA/IHUTE W eBponeicKuTe
KOHTPO/IHW WU OAWTHW OpraHW, OTTOBOPHW 3a 3aKOHOCLOOPA3HOTO pasxoaBaHe Ha cpeacTea oOT
EBponeickute CTPYKTYpPHUM U MHBECTULMOHHW GOHAOBe, B T.M. CAyK6uTe Ha EBponeiickaTa Komucus,
EBponeiickaTta cmeTHa nanata, EBponeiickata cay:x6a 3a 60p6a c uamamure OLAF u apyru.

AonbnHutenHa uHopmauma 3a ynpasaeHneTo Ha GuHAHCOBMA PUCK M KanuTana e npeacraBeHa B benexka
24,

Vi. "PUAOBUTH, NPUTEXXABAHWU U NPEXBBP/IEHU OT YNEHOBETE HA YNPABUTE/NIHUA U HAA3OPHUA
CbBETU AKLUIUWU U OBSIUTALIUU HA APYXECTBOTO

YneHoBeTe Ha YnpaButenHua u Haa3opHuA cbBeT He ca Npuao6MBanu, npuTexasanu M NPEXBbPARAN
akuuu uam obauraymm Ha [py»KecTsoTo.

Vii. MPABA HA Y1IEHOBETE HA YNMPABUTENHUA U HAA3OPHUA CbBETU 3A NPUAOBUBAHE HA AKLIUU
U OBNIUTALLUU HA APYXECTBOTO

YneHoBeTe Ha YnpasuTenHUA n Hag3opHua CbBETU He NpUTEXKABAT CneuunanHy npasa 3a npugobusaHe Ha
aKuun uam obnurauum Ha [lpyXecrsoTo.

Vill. AHOOPMALUA 3A NPUAOBUBAHE HA COBCTBEHU AKLIUU, U3UCKBAHA NO PEAA HA YN.1874 OT
TbPrOBCKUA 3AKOH

Kbm 31.12.2019 r., egHonuueH cO6CTBEHUK HA KanuTana Ha [lpy»ecTBOTO e AbprKaBarTa, npeacTaBNABaHa
OT MUHUCTBbPA Ha puHaHcuTe. Obwarta cyma Ha akumute e 1 904 479 nesa (2018 r.: 1 564 479 nesa) c
HOMMWHanHa cToMHoCT Ha 1 akuua 1 nes (2018 r: 1 nes). NMpe3 puHaHcoBaTa roguHa ca npuaobMT HOBU
340 000 aKkuMKn U HAMA NPEexBbPAEHU COBCTBEHM aKLuH.,

IX. ”(HOOPMALUA 3A YYACTUE HA YNEHOBETE HA YNPABUTENHUA U HAA3OPHUA CLBETU B
TbPrOBCKU APYXXECTBA KATO HEOTPAHUYEHO OTFTOBOPHU CbAPYXXHULUU U/UNU NPUTEXXAHUE HA
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®OHA MEHMA)K“'bP HA ®PUHAHCOBU MHCTPYMEHTU BBJ/ITAPUA EAL
DOKNAL 3A AEUHOCTTA
3a rogmMHara, npukaoysawa Ha 31 pekemspun 2019 .

NOBEYE OT 25% OT KANMUTANA HA OPYIrO APYXXECTBO, U3UCKBAHA MO PEOA HA YA. 247 OT
TbPITOBCKUA 3AKOH

YneHoseTe Ha YnpaBuTenHUA n Haa3opHUA CbBETU €3 AEKNAPUPA/IN, Ye HAMAT YHacTUA B APYrU TbPrOBCKU
APYXeCTBa KaTO HeorpaHM4eHO OTFOBOPHU CHbAPYKHUUW W/MAN NpuUTexaHue Ha noseye oT 25% oT
KanuTana Ha Apyro ApYyXecTBo, KAKTO He y4acTBaT B yNnpaBAeHWETO Ha APYru ApY)KecTBa UK Koonepauuu
KaTo NPOKYPUCTK, yNpaBUTENN AU YNEHOBE Ha CbBETH, C U3K/TIOYEHUE Ha:

» TI-n AnekcaHabp leoprues, KOWTO geknapupa, ye uma yyactue B KA CEPBU3” EOOA — 100 % u
»bpanau B E00A — 100 %, yyacTBa B TAXHOTO ynpaBneHue W Apy»ecrBaTa He WU3BbPLIBAT
KOHKypeHTHa aeliHocT Ha PMPUB EAL,

X. CAENKW NO PEAA HA 4/1.2406 OT TbPTOBCKUA 3AKOH

Mpe3 2019 r. n 2018 r. HAMA CKNIO4BAHU AOrOBOPU MEXAY YeHoBeTe Ha YnpasutenHua u HaasopHuA
CbBETW MW TEXHW GBbP3aHM nua M [py)KeCcTBOTO, KOUTO M3NM3aT U3BLH obuyailHaTa my AelHOCT uaun
CbLLECTBEHO Ce OTK{JOHABAT OT Na3apHUTE YCNOBUA.

-Tb@-omewn
’ AXBP Ha thyy
MHCTpyMenTy 5 Sbnzpu;ngz"
Fund Mana
ger of Finan
\’"ﬁtﬁ‘_’j’leﬂ_tfm Bulgaria g::)

3am.npedcedamen Ha YC
1

Dara: 5 ioHu 2020 .
rpag Codua, bvnrapus
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[loknag Ha He3aBUCUMUS oguTop

Lo eaHonnynmna co6cTBeHUK

Ha ,®OHAO MEHUOXBP HA OUHAHCOBMY MHCTPYMEHTW B
Bb/ITAPUA" EAL

[loknap OTHOCHO ofWUTa Ha hUHAHCOBUS oTYeT

MHeHue

Hue u3BbpwuxMe oauT Ha NPUNOKEHUA (DUHAHCOB OTYET Ha ~DOHO MEHWUOXBP HA
OUHAHCOBM UHCTPYMEHTW B BbAMAPUS" EAA (.OpyxecTBoTo"), BKNIOYBALY OTYET 33
(PMHAHCOBOTO CLCTOAHUE KbM 31 Aekemspu 2019 rogmHa, oTyeT 3a BCeobHXBaTHUA aoxog,
OTHET 3@ NPOMeHWUTe B COBCTBEHUS KanuTan U OTYeT 33 napu4HUTe NOTOUM 3a roAuHaTa,
30BbpLUBALLG HA Ta3M AaTa, KAKTO WM MOSACHUTENHW Genexku KbM (PUHAHCOBMA OTuerT,
CbAbpXaLmn 1 0606LeHO onoBecTABaHE Ha CblUeCTBEHUTE CYETOBOAHW NOAUTHKMN.

Mo Hawe MHEHWE, MPUNOKEHMAT (VMHAHCOB OTYET faBa BAPHA M YecTHa npeacraesa 3a
(PMHAHCOBOTO CbCTORHME Ha [py*ecTBOTO KbM 31 AekemBpu 2019 roavHa u 3a HerosuTe
(DMHAHCOBM pe3ynTaTv OT gelHOCTTa U apu4HnTe My NOTOUM 38 roguHarta, 3aBbpLUBALLA Ha
Ta3n fata, B CbOTBETCTBUE C MeXayHapogHuTe CTaHAapTH 3a PUHAHCOBO oTYMTaHe (MCDO),
npuetu ot EBponeiickus chios (EC).

Basa 3a uspasasaHe Ha MHeHMe

Hue u3BbPLIMXME HalLKMA 0gnT B CLOTBETCTBME ¢ MexayHapoaHuTe ognuTOpCku CTanpaptu
(MOC). Hawwute OTroBOPHOCTM CbrNacHo Te3u CTaHAApPTVM Ca OMUCAHW AONBAHWUTENHO B
Pasfena OT HawmA aoknag ,,0TroBOPHOCTH Ha 0AUTOPa 3a OAWTa Ha (PUHAHCOBWA OTYeT". Hue
CME He3aBMCUMM OT [IpyKecTBOTO B CbOTBETCTBUE C MeXayHapoaHWA eTuyeH kogekc Ha
NPOECUOHANHUTE  CYETOBOAUTENU  (BKAKOUUTENHO MexpayHapogHu  cTaHpaptv  3a
Heé3aBucnmocT) Ha CbBeTa 3a MeXgyHapoaHu CTaHAapPTV NO eTKKa 3a cyeToBoauTenu (Kogekca
Ha CMCEC), 3aeHO C eTUYHWUTE W3UCKBAHUA Ha 3aKOHa 3a He3aBUCUMUA (DUHEHCOB oauT
(3H®O), NPUNOKMUMU NO OTHOLLEHUE HA HALLMS OAWT Ha thHaHCOBUA OTYeT B Bbnrapus, kaTo
HWE VU3Nb/THUXME W HaLLMTe APYrit €TUYHM OTFOBOPHOCTM B CbOTBETCTBUE C M3UCKBAHWATA Ha
3H®O n Kogekca Ha CMCEC. Hue cHuTame, e OAMTOPCKMTE AOKA3ATeNCTBA, NOMYYEHU OT HAC,
Ca [OCTATLYHW M YMECTHU, 3@ Aa OCUrypAT 6a3a 33 HaLLeTO MHEeHMe.

Apyra uHdopMaLms, pasnuuHa oT (UHAHCOBUA OTYET M OAWUTOPCKUS AOKNaA BbpXY
Hero

PbKOBOACTBOTO HOCK OTrOBOPHOCT 3a ApyraTa WHthopMaLma. ipyrata UHHOPMaLMA Ce CbCTOM
OT AOKNaA 33 AeHOCTTa, U3rOTBEH OT PLKOBOACTBOTO CLINACHO AaBa ceAma oT 3aKoHa 3a
CHETOBOACTBOTO, HO He BK/OYBA (DMHAHCOBMUSA OTYET U HALLUA OAUTOPCKM AOKNaA BbPXY Hero.

YneH Ha bpHCT 1 AHr Moban

' BpHCT 1 Alr Ogut 000
A Cepanuuwie v agpec Ha ynpasnexue B rp. Cocua
— - Monwrpacma ohuc yenTsp
6yn. Uapwurpagcko woce 474, eTam 4
EMK: 130572874, C No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
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HalleTo MHeHue OTHOCHO (PUHAHCOBWA OTYeT He obxBallja Apyrata UHHOPMAUMA U HUEe He
W3pasABamMe KakBaTo 1 Aa e hopMa Ha 3aKnYeHue 3a CUYPHOCT OTHOCHO HeR, OCBEH ako He
€ N3PUYHO NOCOYEHO B AOKNAAA HU U 10 CTENEHTA, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HaLLMA 0AWT Ha (PUHAHCOBUA OTYET, HALLATa OTFOBOPHOCT Ce CLCTOM B TOBA Aa
npoueTem Apyrata MHOPMALMA 1 MO TO3U HAYMH [a NPeLeHUM Aanm Tasn Apyra nHopmMayma
€ B CbLUECTBEHO HECLOTBETCTBUE C (DUHAHCOBWA OTYET WM C HALIMTE NO3HAHUA, NPUACBUTH
NO Bpeme Ha oAMTa, WA NO APYr HAYMH U3rnexaa Aa CbAbPXa CLLECTBEHO HenpasUAHO
RoKnaasaHe. B cnyyvait ye Ha 6asaTa Ha paboTata, KOATO CMe U3BLPLLWAK, HUE AOCTUrHEM no
3aKNtoHeHne, Ye e Hanvue CbLUeCTBEHO HeNpaBuIHO A0KNafBaHe B Tasu Apyra uHhopMaLms,
OT Hac Ce U3UCKBA [la AokNagBaMe TO3u (hakT.

HAaMaMe KakBo fa Aoknageame B TOBA OTHOLLEHME.

OTroBOpHOCTM Ha PLKOBOACTBOTO U NMUaTa, HaTOBapeHU ¢ 06L}0 ynpaBnexue 3a
¢huHaHcoBUA OTUeT

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ M3rOTBAHETO W NPeACTaBAHETO Ha TO3U (hMHAHCOB OTYeT,
KOWTO AaBa BAPHA W YeCcTHa NPeacTasa, B CbOTBETCTBUE ¢ MCOO, npvetyn ot EC 1 3a Takaga
cuctemMa 3a BbTPELIEH KOHTPON, KakBaTO PbKOBOACTBOTO onpegens kato Heobxoguma 3a
ocurypsBaHe W3roTBAHETO HA (MHAHCOBM OTYETHU, KOWTO HE CbAbPXKAT CbLECTBEHM
HenpasuiHU OTYUTAHWUA, HE3aBUCUMO Janu AbMKALUM Ce Ha U3MaMa UMK rpeLuka.

I'1pv1 M3roTBAHe Ha QJMHaHCOBHH OT4HeT pPbKOBOACTBOTO HOCU OTIOBOPHOCT 33 OUeHABaHe
cnocobHocTTa Ha [pyXecTBOTO fAa NPOAbMKM Aa (YHKUMOHMPA KaTto p[eitcTBallo
npeanpuAaTue, OHOBeCTHBaFIKM, KOrato TOoBa € nNPWUNOXWUMO, BBIMPOCKU, CBbpP3aHU C
NpefnonoXeHWeTo 3a feiCTBallo NpeanpuATME KU U3MON3BalKM cyeToBogHata 6asa Ha
OCHOBAaTa Ha NPeanoNOXeHWeTO 3a AENCTBALUO NPeanpUATHe, OCBEH ako PbKOBOACTBOTO He
Bb3HaMepABa Aa NWKBMAMPA [IpyXXecTBOTO UMM Aa MPeyCTaHOBWM AEWHOCTTa MY, WM akKo
PBKOBOACTBOTO HA NPakTuka HAMa Apyra anTepHaTtuea, OCBeH Aa NOCTbMNKX NO TO3W HAYMH.

INvnuara, HatoBapeHn ¢ obWO ynpasneHue, HOCAT OTroBOpPHOCT 38 OCbLecTBABAHETO Ha
Hafg30p Hap npoyeca no MMHAHCOBO OTYMTaHe Ha [IpyKecTBOTO.

OTroBOpHOCTM Ha 04UTOPA 33 0AUTA HAa PUHAHCOBUA OTYET

HawmwmTe yenu ca ga nony4YnM pasyMHa CTEMNeH Ha CUrypHOCT OTHOCHO TOBa Aanu (UHAHCOBUAT
OTYET KaToO LUANO He CbAbPXAa CbLIECTBEHU HENpPaBWUNHW OTYUTAHWUA, HE3aBUCUMO Aanu
AbnKalwlk ce Ha n3mMama vnu rpewka, n ga n3gagem oguTopcky oknag, KOMTo ga BkAKYsa
HaLWeTo 0AUTOPCKO MHEHWe. PasymHaTa CTeneH Ha CUrypHoCT € BUCOKa CTeNeH Ha CUIrypHOCT,
HO He e rapaHuuWa, 4e OAWT, M3BbplueH B cboTBeTcTBME ¢ MOC, BMHaru uwe paskpuea
CbLUECTBEHO HEenpasBuIHO OTYMTaHe, KOrato TakoBa CbluecTByBa. HenpaBunHW OTYUTAHWA
MOraT Aa Bb3HWKHAT B pe3ynTaT Ha M3Mama UAu rpewlka u ce CYMTaT 3a CbLecTBeHu, ako 6u
MOIN0 Pas3yMHO [a ce 0YaKBa, Ye Te, CAMOCTOATENHO UM KaTo CbBKYMHOCT, Buxa Mornu aa
OKa)kaT BAUAHWE BbPXY MKOHOMUYECKUTE pelLeHUA Ha notpebutennTte, B3eMaHn Bb3 OCHOBa
Ha TO3M (PUHAHCOB OTYeT.
)]
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KaTo 4YacT oT oauta B choTeeTCTBME C MOC, HUe u3non3saMe NpoecuoHanHa npeuexka un
3anassame npogecuoHaneH CKenTMLUM3bM Mo BpeMe Ha Uenua oauT. Hue cblulo Taka:

— WAEHTU(PUUMPAME U OUEHABAME PUCKOBETE OT CbLECTBEHU HEeMNpaBuiHW OTYUTAHUA BbB

(PMHAHCOBMA OTYeT, HE3aBUCHMO [AanU [bMKAWM Ce Ha M3MaMa WKW rpeLuka,
paspaboTBaMe M M3NbNHABaMe OAMTOPCKM NPOLELYPU B OTrOBOP Ha Te3W PUCKOBE M
nosyyaBamMe OAUTOPCKW [0KA3aTENCTBa, KOUTO a3 Ca AOCTaTbYHM M YMECTHW, 33 Aa
ocurypAT basa 3a HalweTo MHeHWe. PUCKLT Aa He 6bae paskpuTo CbLLECTBEHO HENPaBnIHO
OTYMTAaHEe, KOeTO € pe3yntaTt OT u3Mama, € No-BUCOK, OTKONKOTO PUCKa OT CbleCTBeHO
HenpaBWNHO OTYUTAHE, KOETO e Pe3yNTaT OT rPeLUKa, Thbil KATO MIMaMaTta MoXKe 4a BKNI0YBa
TaHO cnopasymasaHe, GanwmbuymMpaHe, npeaHaMepeHn nponyckn, W3ABNeHWs 3a
BbBeXAaHe Ha 0auMTOpa B 3abnyxaeHue, KakTo U npeHebpersaHe unu 3aobukanAHe Ha
BbTPELHMA KOHTPOT,

nonyvyasame pasbupaHe 3a BbTPELIHWA KOHTPON, UMALL OTHOLWIeHMe KbM OguTa, 33 Aa
pa3paboTuM OAWTOPCKM NPOUEAYPM, KOWTO fa ca MNOAXOAAWM npuU  KOHKPETHWTE
0OCTOATENCTBA, HO HE C Uen M3pasABaHe Ha MHEHUMEe OTHOCHO ed)eKTUBHOCTTA Ha
BbTPELLUHUA KOHTPON Ha [lpy»KecTBoTO.

OLUeHABaMe YMEeCTHOCTTa Ha M3NON3BaHUTE CYETOBOAHM MNOAUTUKM W Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUBAUINTENHN OLUEHKU U CBbP3aHUTE C TAX ONOBECTABAHWUA, HanpaBeHu oT
PBKOBOACTBOTO.

pocTrame [0 3ak/4YeHWe OTHOCHO YMEeCTHOCTTa Ha W3non3eaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHaTa 6asa Ha OCHOBaTa Ha NpeanonoXeHUeTo 3a AercTeaLyo
npeanpuATUe U, Ha 6asarta Ha NoNyYeHUTe OAUTOPCKU AOKA3aTeNCTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLLecTBeHa HECUIYPHOCT, OTHACALLA ce A0 CbOUTUA UK YyCNnoBuA, KouTo buxa
MOrNM Aa NOPOAST 3HAYUTENHWN CbMHEHWA OTHOCHO CNOCOBHOCTTa Ha [pyecTBOoTO fAa
npoabn¥u aa yHKUMOHUPa KaTo AerCTBaLl0 npeanpuAThe. AKO HMe AOCTUrHeM [0
33KN04YeHne, Ye e Hanuue CbLUeCTBEeHa HeCUrypHOCT, OT Hac Ce U3UCKBAa fia NpuBneYem
BHUMaHWe B OAUTOPCKMUA CU 10KNAA KbM CBbP3aHUTE € Ta3u HECUIyPHOCT OMOBECTABAHUA
BbB chHaHCOBMﬂ oT4eT U B cnyqaﬁ ye Te3n OnoBeCTABAHWMA Ca HeafgeKBaTHWU, fAa
MoaucuUuMpaMe MHeHMeTo CWU. HaluTe 3aKN4YeHWA Ce OCHOBABAaT Ha OAuTOpCKUTe
[l0Ka3aTencrsa, MOAYYeHU [0 AaTaTa Ha OAUTOPCKMA HW AoKNaa. bbaewm cbOUTHA MK
ycnoBuA obave Morar Aa CTaHat npuyumHa  [py»ecTBoto Aa MNpeycTaHOBW
hYHKUMOHUPAHETO CU KaTO AENCTBALLO NpefnpuaTHe.

OUEeHABaMe UAMOCTHOTO NPeacTaBsAHe, CTPYKTYpa U CbabpKaHne Ha PUHaHCOBUA OTYET,
BKNIOYMTENHO  OMOBECTABaHWATA, W  fOanu  (PUHAHCOBUAT  OTYET  MpeAcTasA
OCHOBONONArawuTe 3a Hero caenku u CbOUTUA No HaYUH, KOMTO NOCTUra BAPHO U YECTHO
npeacTaBsAHe.

Hue KOMYHWKMpaMme C NuLaTta, HaToBapeHW c 06O ynpaBneHwe, Hapef C OCTaHanure
BbMPOCK, NNaHMpaHuA OBXBaT ¥ BpeMe Ha W3MbAHEHWe Ha OAWTa W CbliecTBeHuTe
KOHCTATaLMU OT 01T, BKMKOUYATENHO CbLUECTBEHWN HeAOCTaTbLUW BbB BbTPELIHMA KOHTPON,
KOUTO UaeHTUdULUMpaMe No BPEMe Ha U3BLPLUBAHKUA OT HAC OAUT.
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Building a better
working world

floknap BbB Bpb3Ka € APYru 3aKOHOBU U PperynaTopHu U3NCKBaHUA

HAonbAHUTENHU BBIPOCH, KOUTO NIOCTABS 33 1OKNAABAHE 3aKOHBT 33 CHETOBOACTBOTO

B AonbnHeHWe Ha HaluMTe OTrOBOPHOCTM U [OKNaABaHe CbrnacHo MOC, onucaHm no-rope B
paspena ,[Apyra uHgpopmauua, pasnuyHa ot (hMHAHCOBWA OTYET U OAUTOPCKWUA [OKNAA BbPXY
Hero", No oTHOLLUeHWe Ha A0KNaaa 3a eMHOCTTa, HUe USMBbAHUXME U npoueaypuTe, nobaseHu
KbM U3MCKBaHWTE No MOC, CbrnacHo ,YKa3aHWA OTHOCHO HOBM ¥ PA3LUMPEHU OAUTOPCKM
AOKNagn U KOMYHWKaUuA OT CTpaHa Ha oauTopa’ Ha nNpod)ecUoHanHaTa oOpraHusauMA Ha
peructpupaHute oputopu B Buarapua, MHCTUTYTa Ha  guMNAOMUpaHWTe  eKkcneprt-
cuetosoauteny (MAEC). Tean npoueaypu KacasT NPOBEPKK 3@ HANUYMETO, KAKTO W NPOBEPKH
Ha hopMaTa u CbAbPXKAHWETO Ha Tasu Apyra MHHOPMaUMs C Len A3 HU MOAMOMOrHaT BbB
(hopMMpaHe Ha CTaHOBULLE OTHOCHO TOBa [anu Apyrata MHAOPMaUMA BKIOYBA
onoBecTABaHWATA W [OKNaABaHWATa, npeasuaeHW B [nasBa cegMa OT 3akoHa 3a
C4YEeTOBOACTBOTO, NPUNOXKUM B Bbnrapus,

CraHoBMLLE BbB BPB3KA C Y. 37, an. 6 0T 3aKOHa 3a CYeTOBOLCTBOTO
Ha 6a3arta Ha u3BbpLUeHUTe NpoLeaypu, HaLLEeTO CTaHOBULLIE e, ye:

a) WHdopmaymATa, BKNIOYEHA B A0KN3Aa 3a 1EHHOCTTA 33 (DMHAHCOBATa roAMHa, 3a KOSATO e
U3roTBeH (hMHAHCOBUAT OTYET, CLOTBETCTBA Ha (OMHAHCOBUA OTYeT.

6) [oknagbT 3a A4eAHOCTTa € U3roTBeH B CLOTBETCTBME C U3UCKBAHWATA Ha [nasa ceama oT
3aKoHa 3a CYeTOBOACTBOTO.

O@MTOPCKO APYXECTBO ,,bpHET 1 AHr Ogut” O0L:
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®OHA MEHUAXDBP HA PUHAHCOBU UMHCTPYMEHTHU B BB/ITAPUA EALL

OTYET 3A BCEOBXBATHWA A0X0A
33 rogunHara, Nnpukn4Ysawa Ha 31 pekemspw 2019,

benexku 2019 2018
xun. ne. Xun. ne.

floxog OT HETHO M3MEHEHWEe Ha 3aAb/MHEHWATA MO
ONepaTUBHW NPOrPamu, B T.u.; 4 6535 4045
- 30 NOKPUBAHE HO Pa3xodu 30 ynpasneHue 3520 3 405
- 30 MOKPUBAHE HO Ppe3yamamu no (puHAHCosY onepayuy 3015 640
Pasxoam 3a ynpasnenue: (3520) (3 405)
Pa3xodu 3a nepcoHana 5 (2333) (2 395)
Pasxodu 3a mamepuanu 6 (44) (23)
Paszxodu 30 8bHWHU ycayau 7 (698) (760)
Pasxodu 3@ amopmu3sayus 14, 15, 16 (336) (133)
Apyau pasxodu 8 (99) (94)
Pa3xodu 3a Auxau No 300 bANEHUA 3G AUSUH2 20 (10) -
PasxoauM 3a [JerHocTTa Hf Ynpasneune ,l1poeKTHa 9 (346) (122)
uHpopmauma 1 puHaHcupaHe
HeTHu pasxoam oT GUHAHCOBU ONepauuu: 10 (3 015) (640)
Mpuxodu om auxeu no npedocmaseHu kpedumu 179 173
Pa3xodu 30 6b3HA2PAMOEHUA HA (PUHAHCOBU NOCPEedHUYU (3 182) (794)
OuareaHu kpedumwu 302ybu (12) (19)
®UHAHCOB PE3YNTAT NPeamn AaHbUM (346) (122)
Pasxog 3a AaHbBK BbpXy Aoxogute 11 - c
Heren ¢puHaHcoB pesynTar 3a roguHaTa (346) (122)
Opyr sceobxBaTteH AOX0A 33 rO4MHATA, HETHO OT AAHBUW - -
O6wo sceobxpatpH A0XO0A4 33 FOAUHATA, HETHO OT AAHBUMK (346) (122)

]

| DOHL MEHUAXLP Ha thiHaHCOBM

| MHCTPYMeHTH B Bbnrapus EAJ
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®OHA MEHUWOXKBP HA PUHAHCOBU UHCTPYMEHTHU B Bb/ITAPHUA EAL
OTHET 3A PUHAHCOBOTO CbCTOAHME
Kbm 31 nexkemspu 2019 r.

Benemxu 2019 2018
xun. 8. xun. ns.
AKTUBK
NapuyHu cpeacTBa M NapUiHK EKBUBANEHTH 12 233 343 313 454
Mapu4Hu cpedcmea no cmemku 3a OnepamueHu npozpamu 231 239 310 452
Mapuvnu cpedcmesa no cmemka Cpedcmea 30 u3dpvIKa 2104 3002
B3semaruA no npegocrased pecypc 13 118 348 45 397
MmoTu u obopyasaHe 14 705 774
HemartepuanHu aktveu 15 115 62
AKTUBU C NPaBO Ha NON3BaHe 16 402 =
AKTUBW NO OTCPOYEHKW AaHDBLMW i 1
Pa3xogu 3a Gbaewm nepuoau 17 686 20
Opyrv aktusu 18 53 46
OBLLO AKTUBH 353 653 359 754
NACUBH
3agb/KEHWA ND ONepaTUBHU NPOrpamm 19 351 482 358 018
3aAb/IKEHNA 38 NU3UHT 20 406 -
Lpyru 3agbaxkenuna 21 329 294
OBLLO NACUBYK 352 217 358 312
COBCTBEH KANUTAN
OcHoBeH KanuTan 22 1904 1564
Hatpynanu 3ary6u 22 (468) (122)
OBLLLO COBCTBEH KAMUTAN 1436 1442
OBLLO NACHBM W COB! 353 653 359 754
OHf MENWOKBP Ha (PUHAHCOBMK
i MHCTpymeHTH B brnrapus EAJ]
l Fund Manager of Financial
instruments in Bulgaria EAD
AnekcaHab Wes WUpéua Teopruesa
H3mbnHuTe pexTop 1 3am.npegcegarten Ha YC fhaseH cuetoBoaufen/Cbcrasuten
PUHAHCOBMAT OTUET e 0406peH 3a U3JaBaHe € peweHue Ha YNpasuTenHus cbBer oT 5 1oHu 2020 r.
MosacHuTenHuTe Genexku ot cTpaHuua 9 A0 CTPaHWLA 73 ca Hepa3AenHa vacT OT PUHAHCOBUA OTHET.
QutianctB vmuem,
Bupxy kaOmy ¢hE vigean egumapahu
gokaayg € gamal
EY | 25 -06- 2020
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®OHA MEHUAKBP HA ®UHAHCOBU UHCT PYMEHTH B BL/IFAPHUA EALL
OTYET 3A MPOMEHMTE B COBCTBEHUA KAMUTAN
3a roguHara, npuknioysawa Ha 31 pekemspu 2019 r.

OcHoBeH kanuTan  Harpynawu aarybu

0
(Benexka 22) (Benemxa 22) buwo
xun. ne. Xun. ne. Xun. ne.
Ha 1 anyapu 2018 roguna 1224 = 1224
YBeavyeHue Ha kanutana 340 ) 340
Obw, BceobxsaTeH A0xo4 3a rogMHaTa, B T.4. - (122) (122)
*HemeH pesynmam 3a 200uHama - (122) (122)
*dpyz sceobxsamer doxod, HemHo om daHbyu - - -
Ha 31 pekempu 2018 roguHa 1564 (122) 1442
YBEAnYEHUE Ha KanuTana 340 - 340
06w, BceobxsaTeH 40x04 33 NepPUOAa, B T.4.: = (346} (346)
*HemeH pesynmam 3a 200uHama = (346) (346)
* dpy2 sceobxsamen doxod, HemHo om darbyu = z 2
Ha 31 aekemBpu 2019 roguHa 1904 (468) 1436

DoHg MEHUOX LD Ha PUHaHCOBY
UHCTPYMenTH B Brnrapus EAQ

Fund Manager of Financial

Ins ' '
| trumg-iwf§_is3_8ulgarla EAD

AneKcaH [e@prves WUpena leopruesa

M3nbaxn H AUPEKTOP U 3am.npeaceaarten Ha YC lnaBeH cuetosoguyen/CocraBuTen
1

PuHaHCOBNAT OTYET € 0go6peH 3a n3aaBaHe ¢ peweHne Ha YNpaBuTenHMA CbBET OT 5 10HK 2020 T,
NosacHutennute Genexku ot crpanuua 9 go crpatmnua 73 ca Hepa3aenHa YacT oT PUHAHCOBMA OTHET.
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gahiang « gamai
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®OHO MEHUOAXDBP HA PUHAHCOBU UHCTPYMEHTHU B Bb/ITAPUA EAL,
OTYET 3A NAPUMHUTE NOTOLLA
3a roamHara, npuknio4Bala Ha 31 pekemspu 2019 .

Benemku 2019 2018
Xun. ne. Xun. ne.
MapuuHK NOTOUKM OT ONepaTMBHA AelHoCT
MocTenAeHUA Ha pecypc No ONepaTMBHK NPOrpamu 19.2.1 = 70 684
MNpepocTaseH pecypc Ha GUHAHCOBU NOCPEAHALM 33 USNBAHEHUE
Ha GUHAHCOBU UHCTPYMEHTH 19.2.1 (78 936) (760)
Bb3cTaHoBEH pecypc oT PUHAHCOBU NOCPEAHMUM NO U3MBAHEHUE
Ha PUHAHCOBU UHCTPYMEHTH 19.2.1 2307 12 300
MNnawaHuA Ha 4oCTaBYMUM (867) (791)
Mnawarna Ha nepcoHana 1 3a COUMANHO OCUTYpABaHe {2 553) (2 109)
Mnatenn gaHbum (6e3 aaHbum BbpXY Nnevyanbara) (11) (8)
MnaTeHn aaHbUM BbPXY Neyanbara - (1)
Opyri nocrbnaeHus/(naawaHuna), HeTHo (46) (19)
HeTtHu napuyHuK noToum (M3non3eaxu B)/or onepaTBHa geHoCT (80 106) 79 296
MapuuHK NOTOLUYU OT UHBECTUILUOHHA GEeHHOCT
MoKynKku Ha umoTi U obopyaeaHe (51) (10)
MOKYNKW Ha HEMATEPHUANHM aKTUBU (70) (1)
HeTHW NapuuYHK NOTOLUW, W3NON3BaHW B UHBECTULMOHHA AelHOCT (121) (11)
MNapuuHu noToum or GpMHAHCOBA AeHHOCT
MNawaHnA 33 NM3UHF HA AKTUBK 20 (224) 2
MocTenaeHuA OT KanuTanosa BHOCKA 340 340
HetHu napuyHuM NnoTouM oT $PMHaHCOBa gerHoCT 116 340
Hetxo (Hamanenue)/yBenuueHWe Ha NAPUUYHMTE CPEACTBa M
NapUUHKUTE EKBUBANCHTH (80 111) 79625
MapuyHA CpeacTBa U NapU4HKU EKBUBANEHTU Ha 1 AHyapu 313454 233 829
MBPH 12 233 343 313 454

HA MEHHOXbP Ha P1RaHCcOBM
UHCTPYMeHTH
Py B Ebnrapun EAL]

Fund Manager of Financiaj
lnstrumen's m Bulgaria EAD

Wpena leopruesa
MpeKTop u 3am.npeacegaren Ha YC lnaseH cyeToBOAM

DUHAHCOBUAT OTYET € 0a00peH 3a U3gaBaHe C peweHue Ha YNpasuTenHuA CeBeT oT 5 toHK 2020 T.
NoachuTenHute 6enexKku oT cTpaHuua 9 Ao cTpaHuua 73 ca Hepa3AenHa yacT oT GUHAHCOBUA OTYeT.
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®OHA MEHUAXDP HA PUHAHCOBU UHCTPYMEHTHU B BB/IFAPUA EAL]
MNOACHUTEJ/THU BENEXKU
3a roguHaTa, npuknioysawua Ha 31 npekemspu 2019 r.

1. KOPNMOPATUBHA UHOOPMALIUA

»POHA MEHUAXKBP HA PUHAHCOBM UHCTPYMEHTU B Bbarapua” EAL (PMOUB EAL, OpyxecTBoTo) e
€4HOJ/IMYHO AKLUMOHEPHO APYKECTBO C AbPKABHO yyacTue. [lpyXecTBOTO e y4upeaeHO Bb3 OCHOBa U B
uanbaHeHue Ha PasnopexpgaHe Ne 3 or 22 ioan 2015 r. Ha MUHUCTEPCKUA CbBET U € BNUCAHO B
TbproBckua perucrop Ha 15 oktomepu 2015 r. ¢ EMK 203740812. EgHonnueH co6CTBEHUK Ha KanuTana
Ha [py»XecTBoTo e AbpKaBaTa, NpeAcTaBiABaHa OT MUHUCTbPA Ha PUHaHCUTe.

AppecbT Ha ynpaBneHue Ha [OpyxectBoto e: rp. Copua, 6yn. ,Anabun” Ne 38, a appecvT 3a
KopecnoHaeHuums e rp. Copusn, 6yn. ,l'en. Totneber” Ne 30 — 32,

Mpedmem Ha delinocm
MNpegmeTdbT Ha AeMHOCT Ha [ pyXKecTBOTO BK/IOYBA:

e ynpasneHue Ha GUHAHCOBU WHCTPYMEHTH, NpuUnaraHu No nporpamute, CbGUHAHCMPAHU OT
EBponeiickua ¢oHA 3a pernoHanHo passutue, EBponeiickua coumnaneH GoHA, n KoxesnoHHUA
¢oHA, KakTo M no EBponeiickua 3emenencku ¢oHA 3a pa3BUTME HA CE/NCKUTE PalioHU U
Esponeiickua $poHI 32 MOPCKO aeno u pubapcteo B Bvarapua npes nporpamer nepuog 2014-
2020 roauHa; ’

®  U3NbAHABAHE HA (YHKUMUTE M HA XONAUHIOB QOHA 3@ MHCTPyMeHTMUTE 33 (UHAHCOB
uHKeHepuHr no OnepatuBHa nporpama "Pa3ButMe Ha KOHKypeHTocnoco6HocTTa Ha
6barapckara ukoHomuka'" u OnepatusHa nporpama "PernoHanHo pazsutne", cbpuHaHcMpaHu
ot EBponeiickua ¢poHA, 3@ permoHanHo pa3BuTUE 3a NporpamHua nepuog 2007 — 2013 r., cnep,
M3THMYAHETO Ha CPOKA Ha AeiCTBMe HAa paMKOBUTE U PUHAHCOBUTE CNOPA3YMEHUA, CKAIOYEHU
mexay Penybnuka bvarapua u EBponeickma uHBecTMLMOHEH $OHA NO MHUUMATMBATA
JEREMIE n mexpy Penybnuka bvnrapua v EBponeiickata uHBeCTMUMOHHa 6aHKa no
nHuuuatusarta JESSICA.

® M3BbPLWBAHE Ha AEWHOCTM NO KOOPAMHAUMA U NPeaocTaBAHe Ha MHPopmaLuua B ob6nacTTa Ha
OUHAHCOBUTE UHCTPYMEHTH, BKAKOUMTENHO 32 Bb3MOKHOCTUTE 33 CbYeTaBaHETO UM C ApYry
M3TOYHULM Ha Ny6auuHO PpuHaHcupaHe.

[Opy}ecTBOTO He OCbLLECTBABA KaKBATO U Aa € Apyra AelHHOCT.

MpeameTsbT HA AEMHOCT MO ynpaB/ieHne Ha PUHAHCOBUTE MHCTPYMEHTU 33 NporpameH nepuog 2014-
2020r., nocouyeH no-rope, ce oCbLLeCcTBABa OT [ py»KECTBOTO B KAa4eCTBOTO My Ha ,doHA Ha poHaoBETE”
no cMucbANa Ha un. 2, T. 27 ot PernamenT (EC) 1303/2013 Ha EBponeiickua napaameHT u Ha CbeeTa. B
OOMb/IHEHME, NPU OCbLUECTBABAHE Ha AGMHOCTTA NO ynpasieHue Ha PUHAHCOBUTE MHCTPYMEHTH 3a
nporpameH nepuog 2014-2020 r., fpyKeCTBOTO ce cYnTa 3a eanHCTBeH beHeduumep B cboTBETCTBUE
cun. 2, 1. 27 ot Pernament (EC) 1303/2013.

[pyXecTBoTO OCbULECTBABA CBOATa AEAHOCT Bb3 OCHOBA Ha 4n. 5 oT 3akoHa 3a ynpasneHue Ha
cpeacTeata oT EBponedckuTe CTPYKTYPHM U MHBECTUUMOHHU $oHaoBe (3YCECUD), cbraacHo KoiTo
¢$MHaHCOBUTE MHCTPYMEHTH, PUHAHCKPaHU CbC cpeacTsa oT ECUD, ¢ nakaoueHue Ha Teaun no 4a. 39 ot
PernameHnTt (EC) Ne 1303/2013, ce uanbnHasaT ype3 PoHg Ha poHA0BETE, KOWTO CEe ynpaB/iABa Bb3
OCHOBA Ha PUHAHCOBO CNOpPa3yMeHue, CKIYEHO MeXAY PbKOBOAUTENA Ha YNPaBABaLLMA OPraH Ha
CbOTBETHaTa nporpama ¥ nueTo, ynpasnsasawo ®oHaa Ha poHaoBeTe.

OPMOUb EAL, B KayectBoTOo My Ha PoHA Ha PoHAOBETE U CbrAaCHO CKAlOYeHUTe (PUHAHCOBK
cnopasymeHua onpepupa U ynpaBnasa CpeAcTsa, NOSy4eHU NO YeTMpU onepaTueHu nporpamu (ON) -
on ,Pernoxn B pactex”, ON ,UHoBauumn M KoHKypeHntocnocobHoct”, ON , OkonHa cpeaa” n OnN
»Pa3sBuTue Ha yoeewkuTe pecypcu”. JonbaHutenHa nHpopmauma e npeacraseHa B benexka 19.



oOHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
NOACHUTENHU BENEXKU
3a roguHaTa, npukalousBawa Ha 31 nekemepu 2019 r.

1. KOPNOPATUBHA UHGOPMALIUA (NMPOADB/IKEHUE)

B npoueca Ha ynpaBaeHue Ha pUHAHCOBUTE MHCTPYMEHTU AeAHOCTUTE, KOMTO [ PYKECTBOTO U3BbPLIBA
morar aa 6vaaT cuctemaTu3MpaHu, KakTo cnegBsa:

¢ MoarotoBKa U NPOBeXAaHe Ha TPbXKHA npoueaypa 3a u3bop Ha puHaHCOBKU NOCpeaHULK;

* CK/l04BaHe Ha onepaTUBHU CNopasymeHuna ¢ PUHAHCOBUTE NOCPEeAHULN;

o MOHWUTOPUHT Ha U3NDBAHEHUETO;

e OnepatuBHa U GMHAHCOBA OTYETHOCT;

¢ CbKpOBULHO ynpasneHue;

* YnpaBneHue Ha PUCKa;

¢ CbOTBETCTBME U BLTPELEH OAMUT.

LpyxecTsoTo e $UHAHCOBa MHCTUTYLIMA U M3BLPLUBA AeHOCT Nno 4A. 3a, an.l ot 3K cbe cpeacrsa,
nNpeAoCTaBeHU 3a M3NDb/IHEHME Ha ueneBn NMpPoekTn v nporpamu Ha EC, koeto e OCHOBaHue 3a
ocBoboXaaBaHe oT BnucsaHe B NnybanyHua pernctop Ha BHB no un. 3a, an. 1 ot 3KW.

Ynpasnerue Ha deliHocmma

Cuctemata Ha ynpaBneHue Ha [pyXecTBOTO € AByCTeneHHa v ce CbCTOM OT YnpaBuTeseH CbBET U
Hapa3opeH cuBerT.

YnpasutenHUAT cbBeT Ha A pyxecTBoTo Kbm 31.12.2019 r. BkNtOYBA:

1. MaptuH UBaHoB [laHOBCKK — npeacenarten Ha YC;
2. AnekcaHpabp AHrenos lFeoprues — 3amecTHUK npeaceaaten Ha YC v U3nbaHUTeNeH ANPEKTOP;
3. Csetocnasa nunesa lNeopruesa —uyneH Ha YC U n3nbHUTENEH AUPEKTOP.

Hap3opHuar cbBet Ha [ pyxecTBoTo KbM 31.12.2019 r. BKAIOUYBA:

MapuHena NupuHosa MNeTpoBa- npeaceaaten Ha Haa3opHUA CbBeT;
MeaH boitues MBaHOB — 3ameCTHUK-NpeaceaaTen Ha Hag3opHua coBer;
Nunua Lisetanosa MBaHOBa;

DeHuua NnameHosa HUKoNOBa;

JlozaHa Ununesa Bacunesa;

Bnaagumup MuTKoB AHrenos;

3opHuua fiumuTposa PycnHoBa.

NousewNe

Ha 16.04.2019 r. e oTpaseHa nNpomaHa B CbCTaBa Ha Hag30pHUA CbBET, KaTO Ha MACTOTO Ha KanuH
TpudoHos MapuHos e BnucaHa /lununsa LisetaHosa MBaHoBa.

BpoAT Ha cayxuTenuTe Ha [pyxecTBoTo Kbm 31.12.2019 1. e 55 (31.12.2018 r.: 42 cayxuTenn).

Hactoawmsr roguwed ¢uHaHcos otyeT KbM 31.12.2019 r. e ogobpeH 3a U3paBaHe C peweHue Ha
YnpasurenHus cbeet ot 5 oHn 2020 r.



®OHA MEHUAXDBP HA ®UHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL,
NOACHUTENIHU BENEXKW
3a rogvHaTa, npukaoyBawa Ha 31 pekemspu 2019 r.

2.1 BA3A 3A U3roTBAHE HA PUHAHCOBUA OTHET

®UHAHCOBUAT OTYET Ha [pyXKecTBOTO e U3roTBeH Ha 6a3a WCTOopuYecka UeHa, C M3KAIoYeHWe Ha
AANOBUTE YYAaCTMA B aNTEPHATUBHU MHBECTUUWMOHHU GOHAOBE, KOUTO Ca OUEHEHWU NO Cnpases/inea
CTOMHOCT. PUHAHCOBUAT OTYET € NpeAcTaBeH B 6bArapcku NeBa U BCUYKW NOKa3aTeNn ca 3aKpbrieHu
A0 Hali-6an3kuTe xunaga 6bArapckn fesa (xua. nB.), OCBEH aKO e yNOMEHATo Apyro.

U3nenernue 3a coomeemcmeue

®1HAHCOBUAT OTYET Ha [lPyKeCTBOTO € M3roTBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a
$MHAHCOBO OTUMTAHE, TaKa KaKTO ca NpUeTH 3a npunaraHe B EBponeiickua cbiod (MCPO, Taka KaKkTo
ca npuetu 3a npunarade 8 EC). OtyetHaTta pamka , MC®O, npueTtn ot EC” no cbliecTBo e onpegeneHara
HauMoHanHa cyetoBogHa 6asza MCC, npuetu ot EC, pernameHTUpaHu cbC 3aKOHa 33 CHETOBOACTBOTO U
AeduHupanu B 1.8 oT Heroute JonbaHUTENHN pa3nopenbu.

Aelicmeawo npednpuamue

®UHAHCOBUAT OTYET Ha [lpyKecTBOTO e u3roTBeH Ha 6asa Ha nNpuHUMNA-NpPeanoNoXeHwe 3a
AeicTBawo npeanpuaTtue.

2.2 OBOBLWEHUE HA CHLUECTBEHUTE CHETOBOAHU NO/IUTUKU

a) MpeBpbujaHe B YyXKAeCTPaHHA BanyTa

Mo3anuunTte, BKAIOYEHU BbB PUHAHCOBMA OTYET CE OUEHABAT, M3NON3BAINKW BanyTaTa Ha OCHOBHATA
MKOHOMMYECKa cpega, B KOATO [lpy)XecTBOTO M3BbpLIBA g4eiHOCT {, yHKUMOHAAHA BanyTa”).

®OUHAHCOBUAT OTYET e NpeaACTaBeH B HAaUMOHa/HaTa BanyTa Ha bvarapua, 6barapcku nesa, KOATO €
dYHKUMOHANHA BanyTa 1 BayTa Ha NpeacTaBsAHe Ha [py»ecTBOTO.

Cpenkun B YyXaecTpaHHa BanyTa ce Npen3YncNABaT BbB PYyHKLMOHANHATA BaNyTa KaTo ce U3non3saT
o6meHHUTe KypCcoBe Ha AaTaTa Ha CAenKarta.

MoHeTapHUTe aKTUBM M NacUBWU, AEHOMWHUPAHU B YYXKAECTPaHHM BanyTu, ce NPensvyncnnaBaT BbB
dyHKLMOHaNHaTa BanyTa B Kpas Ha BCEKU mecel, NO 3aKounTenHua obmeHeH Kypc Ha Bbarapcka
HapogHa baHKa 3a nocnegHua paboTeH AeH OT CbOTBETHMA Meceu. BCMYKKM KypcoBu pasnunku ce
Npu3HaBaT B OTYeTa 3a ApPYrvA BceobxsareH aoxosa. HemoHeTapHUTe aKTUBM M NAcMUBMW, KOWUTO ce
OLUEeHABaT N0 MCTOpPUYECKa LeHa Ha npuaobusaHe B uykaecTpaHHa BanyTa ce NpespbWAT BbB
$yHKLUMOHaNHATa BanyTa No 06mMeHHMA Kypc KbM JaTaTa Ha NbpBOHaYanHaTa caenka (npugobusaHe).

6) Npn3HaBaHe Ha aoxoamn

CbrnacHo GUHAHCOBUTE CNOPA3yMEHUA C YNPaBAABawMTe OpraHu, BCUYKK Pa3xoam No ynpasaeHue Ha
dunaHcosua pecypc ®PoHg Ha poHAOBETE NO ONEPaTUBHU NPOrPaMi, KaKTO U JONYCTUMUTE pa3xoau
no ¢uWHAHCOBM ONepauuu, NPOM3TUHALLM OT camuTe OGUHAHCOBM Onepauuu, KaTo Hanpumep
o0be3UeHKW, pasxogv 3a /IMXBW, TaKcu 33 (PUHAHCOBMTE MNOCPeAHMUM M 4p. Ca 33 CMeTKa Ha
3aAb/VKEHUATE KbM ynpasnasawure opraHu. CbOTBETHO, BCAKaKBM nevanbu oT ynpasneHue Ha
OUHAHCOBUTE MHCTPYMEHTH WM OT GMHAHCOBM Onepauuu, NPou3TUYaWM OT camuTe (GUHAHCOBU
MHCTPYMEHTK (Hanp. ysenuyeHne B CnpaBeannBaTta CTOMHOCT v Ap.), cneasa Aa ce peuHBecTupart U
yBenuuaBar 3a4b/XKEHUETO KbM YNPaBAABALLUTE OPraHu.

[oxoaute Ha [lpyKeCTBOTO Npe3 OTYETHMA NEPUOA Ca CBbP3aHMU C HAMaNABaHe Ha 3aAb/KeHUATa NO
onepaTMBHU NPOrpamu, KOETO e ONUCAHO No-AoNY.
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®OHA MEHUAXKDBP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EAQ
MNOACHUTENHU BE/IEXXKU
3a roguHaTa, npukaoysawa Ha 31 aekemspu 2019 r.

2.2. ObOBLWIEHUE HA CbUWLECTBEHMUTE CHETOBOAHWU NONUTUKU (NPOADNMEHMUE)
6) NpusHaBaHe Ha goxoau (npogvaKeHue)

Zoxo0u om HemHO u3MeHeHue Ha 3a0bAXEHUAMA No onepamueHu NPo2pamu 3a NMOKPUBAHe Ha
pasxodu 3a ynpaenexue

[oxoauTe OT HETHO M3MEHEHWE Ha 334b/KEHWATA NO ONepaTUBHW NPOrpamMu 3a NOKPWUBAHE Ha
pa3xoaum 3a ynpasneHue BKAIOYBAT Bb3HArpaXXaeHMeTo nog ¢opmarta Ha TaKCU 3a ynpas/ieHue, KOeTo
L pyXecTBOTO NOJyyaBa 3a A4eiMHOCTTA NO CTPYKTYPUPaHe u ynpasaeHue Ha GUHAHCOBU MHCTPYMEHTH
(®W), nanbnHABaHM NO NporpamuTe, CbPUHAHCUPAHU OT eBponeicku GoHAOBE, B KAYECTBOTO MY Ha
opraHusauun, usnbvaHasawa ,,PoHp Ha PoHgosete” (DHP).

Joxogute OT HETHO M3MEHEeHWe Ha 3aAb/KeHWATa NO onepaTMBHW NpPOrpammn 3a NOKPUBAHE Ha
pa3xoau 3a ynpasneHue ce npu3HaBaT A0 CTeneHTa Ha Bb3CTaHOBMMWUTE pa3xoau, pasnpegeneHu no
onepaTuBHX nporpamu Ha 6a3a koepuuueHTM 3a pasnpeseneHue Ha pasxogu, opobpeHu or
YnpasuTenHuna cobBeT.

Joxodu om HemHO u3meHeHue Ha 3a0bAXEHUAMA Mo ONepamueHU NPoO2Pamu 3a MOKPUBaHe Ha
pesyamamu no (huHaHcosu onepayuu

[oxoauTe 3a NOKpUBaHe Ha pe3ynTaTM nNo GUHAHCOBM Onepauun ca B Pe3ynTaT Ha HamaneHue Ha
3a4bMKEHMETO KbM YNPaBNABALLMTE OPraHu C LEN NOKPUBAHE Ha Pa3xoaun OT GUHAHCOBM onepauun
3a CMeTKa Ha pecypca Ha PoHa Ha GoHAOBETE, pasnnyeH OT Pa3xoau 3a ynpas/ieHue, U3BbPLEHN OT
®M®PUB, yroBopeHu BbB pMHAHCOBUTE CNOPA3yMEHUA C ynpaBaaBalyuTe opraiu. Te ce npu3HasaT 4o
CTeneHTa Ha AONYCTUMM Pa3xoan 3a GUHAHCOBM OMEpPaLnmn 3a CMETKa Ha TO3U Pecypc U BKAIOYBAT
Bb3HarpaXaeHua Ha GUHAHCOBUTE NMOUCPEAHMLM, NPUXOAM OT NUXBU NO NPEAOCTBEHU KPEAUTH Ha
KpaiiHW NOAYYaTeNU U OYaKBaHU KPeauTHU 3arybu.

(8) Pasxodu

Pasxogute 8 [lpyXecTBOTO Ce NPM3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBaHe # Ha 6a3a npuHuMnUTe
Ha HauyucnABaHe M CbNOCTABUMOCT (40 CTEneHTa, A0 KOATO TOBa He 6M AOBENO [0 NpPU3HaBaHe Ha
o06ekTn B oT4eTa 3a PUHAHCOBOTO CLCTOAHUE, KOUTO HE OTrOBApPAT HA ONPeAe/eHMATa 38 aKTUBU U
nacusm).

Pa3xoaute 3a 6bgewym nepuogu ce OTharaT 3a NPpM3HaBaHe KaTo TeKyl, pa3xoa 3a nepuoaa, npes
KOWTO AOFOBOPWTE 33 KOMTO Ce OTHACAT, Ce U3MTbAHABAT.

Pa3xoaute 3a GaHKOBM TaKCU 3a TEKyLLO 06CyKBaHe A@WHOCTTAa Ha APYXKECTBOTO Ca NPeACTaBeH!U B
oTyeTa 3a BCeoOXBaTHMA AOXOA KaTo ,,pPa3xoam 3a BbHILHKM ycayru”.

- Pa3xogm npeaun nognucBaHe Ha CbOTBETHOTO GUHAHCOBO CNOpasymeHue

CvrnacHo un. 42 ot PernameHT (EC) No 1303/2013, pa3xogute, BKAIOYUTENHO M3BbPLEHUTE 3a
noAaroTBuTeNHa paboTta Bb8 BPb3Ka C PUHAHCOBUA MHCTPYMEHT Npeau NoaNUCBaHe Ha CbOTBETHOTO
¢$1HaHCOBO cnopa3ymeHue, ca AONYCTUMMU OT AaTaTa Ha NOAMNMCBAHETO Ha CbOTBETHOTO PUHAHCOBO
cnopasymeHue.

PasxoauTe, KOUTO [pyKECTBOTO M3BLPWBA MPeau MOAMMCBAHE HA CLOTBETHOTO (MHAHCOBO
cnopa3ymeHue, ce OTCPOYBaT 40 CTeNeHTa, A0 KOATO € BEPOATHO, Ye we 6bae CKAloYyeHo GUHAHCOBOTO
cnopasymeHue # pasxogute wWwe 6baaT Bb3CTAHOBEHM WM Ce NPU3HABAT M3LANO B OTYETa 3a
BCceo6XBaTHWUA A0XO4 Cpelly HamaneHue Ha CbOTBETHOTO 3aAb/HKeHWe B Nepuoaa, cneg Kato ce
noanuwe GUHAHCOBOTO CROPa3yMeHue.

- Pa3xogu, 3BbpLIeHK chep NEPUOAA Ha NOANUCBaHE Ha PUHAHCOBO CNopasymeHue

Pasxoaute, HanpaBeHu BbB Bpb3Ka C NOANUCAHU (PUHAHCOBM CNOpasymMeHUAa cnep Aartata Ha
NOAMNMCBAHETO UM M CBbP3aHU C MOKPUBAHE Ha pa3xoau 3a ynpasBaeHue, Cce NpM3HaBaT B OTYeTa 33
8ce0bxBaTHUA JOXOA NPY NON3BAHETO HA YCAYTUTE UAWN Ha AaTaTa Ha Bb3HMKBAHETO UM No obwmA peq
3a npu3HaBaHe Ha onepaTUBHK pasxoam cbrnacHo MC®0O, npueTtn oT EC.
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®OHA MEHUAXBP HA PUHAHCOBU MHCTPYMEHTU B Bb/ITAPUA EALL
MOACHUTENHU BENEXKU
3a roaMHaTa, npukaousawa Ha 31 aekemspu 2019 r.

2.2. OBOBLUEHME HA CHWECTBEHUTE CHETOBOAHU NOAUTUKU (MPOAD/MKEHUE)

- Pa3xoau M3BbPWEHM CcAeg Nepuoaa Ha NOANMCBaHE Ha (UHAHCOBO CnopasymeHue
(npoavMKEeHNe)

Pa3xoaute ce pasnpegenat Kbm OTAeNHWUTE onepaTUBHWU Nporpamu Ha 6asa Ha KoeduuMeHTH 3a
pa3npepeneHune Ha pasxoau, ogobpeHu or YC.

2) Qanvyu

Tekyw daHbK 8bpxy doxodume

TekywuTe g4aHbYHU aKTUBU M NACUBW 33 TEKYLUA U NPEAX04HU nepuoau ce npusHasaT No Cymarta,
KOATO Ce 04aKBa Aa 6bAe Bb3CTaHOBEHA OT UAKM NJIAaTEHA Ha AaHbYHUTE BAACTK. MPn nsuncneHne Ha
TEKylMTEe AAHDbUM Ce NpUnaraTt JaHbYyHUTE CTaBKM U AaHbYHWUTE 3aKOHMW, KOUTO Ca B CUNA UAM Ca B
3HauuTe/NIHA CTeneH NpPUeTM Kbm OTYeTHaTa gaTa. PbKOBOACTBOTO aHAaNM3Upa OTAENHUTE NO3UUWU B
[aHBYHATA AEeKAapauuna, 3a KOUTO NPUNoKUMUTE AAaHBYHU pa3nopeabu ca npegMeT Ha Tb/ikysaHe u
NpM3HaBa NPOBU3MU, KOTAaTO TOBA € YMECTHO.

TeKkywuTe AaHbUYM Ce NPU3HABAT AUPEKTHO B COBCTBEHUA KanuTan uaun B apyrua sceobxeaTeH goxoa,
KOraTo AaHbKbLT Ce OTHACA 40 CTaTUM, KOUTO ca 61an NPU3HATH AUPEKTHO B COBCTBEHUA KanuTan Uau
B Apyrua sceobxsBaTeH A0XOA.

OmcpoyeH AaHbK 8bpxy doxodume

OTcpoueHuTe gaHbuu ce NpusHasaT No 6anaHCOBMA MeTOA 33 BCUYKU BPEMEHHWU Pa3NNKN Kbm
OTYeTHaTa [aTa, KOMTO Bb3HUKBAT Mewy AaHbyHaTa OCHOBA Ha aKTUBUTE M MACMBUTE U TexHUTe
6anaHCOBU CTOMHOCTH.

OTCpoYeHH faHBUYHKU NAaCUBYW Ce NPU3HABAT 338 BCUYKK OBnaraemu BpeMeHHMW Pas/iuku:
® OCBeH [0 CTeNneHTa, A0 KOATO OTCPOUYEHMAT AaHbYEeH NacuB Bb3HWKBA OT MbPBOHA4aNHO
NpYM3HaBaHe Ha aKTUB WM NacuB OT A3AEHA CAENKA, KOATO He e 6usHec KomBUHALMA 1 He
B/IUAE HUTO BbPXY CYETOBOAHATA nedyanba, HATO BbPXy AaHbYHATa nevanba wnu 3aryba Kbm
MOMEHTa Ha U3BbpLBaAHe Ha CAeNKaTa; U

e 33 obnaraemu BPEMEHHW PA3NUKK, CBbLP3aHU C MHBECTULMM B AbLUEPHU APYKECTBA,
acoUMUPaHK NPeanpUATUA U Yy4acTUA B CbBMECTHM NPEeanpuATUA, OCBEH A0 CTENeHTa, A0
KOATO [lpyKeCTBOTO € B CbCTOAHUE Aa KOHTPO/Mpa BpemMeTo Ha 06paTHOTO NpoABaeHue Ha
BpPEMEHHATa Pa3/InKa U CblUEeCTBYBa BEPOATHOCT BPEMEHHATa pa3/iuka Aa He ce NpoABU
o6paTHO B npeasuaumo bvgelue.

AKTHBM MO OTCPOYEHM AAHBLU CE NPU3HABAT 338 BCUYKM HaMaNIAEMU BPEMEHHU Pa3/IMKK, NPeHeceHn
HEU3NON3BaHW A3HDBYHU KPeguTU U HEeW3NON3BaHU AAHBYHKM 3arybu, A0 CTeneHTa, OO KOATO e
BEPOATHO Aa e Hanuue obnaraema neuyanba, cpewy KoATO ga 6baar U3NON3BaHM Hamansemurte
BPEMEHHMW Pa3/inKu, NPEHECEeHUTE HEeW3NO/I3BaHU AAHBYHM KPEAWUTU U HEM3NON3BAHWUTE AAHDBUHU
3ary6bm:
® OCBEH aKO OTCPOYEHMAT AaHBYEH aKTUB Bb3HUKBA OT MbPBOHAYANIHO NPU3HABaHE HA aKTUB
WM NacuB OT AaAeHAa CAE/KA, KOATO He e Bu3Hec KoMOMHALUMA U He BAUAE HWUTO BbPXY
cyeToBogHaTa neyanba, HATO BbpPXy AaHbuHaTa neyanba wam 3aryba KbM MOMEHTa Ha
M3BbPLIBAHE Ha CAENKATA; U

® 33 HamaNfAemMU BPEMEHHU Pa3/IMKK, CBbP3aHM C MHBECTMLMU B AbBLIEPHU APYHKECTBA,
acouumnpaHmn NpeanpUATUA U y4acTUA B CbBMECTHU NpeanpuAaTUA, OTCPOUEH AAHBUYEH aKTUB
ce Npu3HaBa eAWHCTBEHO A0 CTeneHTa, 40 KOATO MMa BEPOATHOCT BpeMEHHaTa pas/iMKka ga ce
npoasu o6paTHo B 0603pumo bbgelle u ga 6bvae peannsmpaHa obnraraema nevanba, cpeuuy
KOATO 413 Ce ONON30TBOPU BpeMeHHaTa pa3/inKa.
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTU B BBJ/ITAPUA EAL
MOACHUTENTHU BENEXKU
3a roguHaTa, npukatousawa Ha 31 aekemspu 2019 r.

2.2. ObOBUWEHUE HA CbUECTBEHUTE CHETOBOAHU NONMUTUKU (NPOAB/IKEHUE)

2) Aanvyu (npodvmxeHue)

OmcpoyeH 0aHbK 8bpxy doxodume (npodvmiceHue)

[ py»ecTBOTO u3BbLPIWBA Npernes Ha 6anaHcoBaTa CTOMHOCT HA OTCPOYEHUTE AAHBYHM AKTUBMU KbM
BCAKA OTYETHA AaTa ¥ A HaMaNABa A0 CTENEHTA, A0 KOATO Beye He e BepoATHO Aa 6bae peanvsnpaHa
poctatbuyHa ob6naraema nevanba, KOATO Aa NO3BONABA LE/IMA MAM YACT OT OTCPOYEHMA J4aHbYEH aKTUB
fa 6bae Bb3CTaHOBEH. HenpuaHaTMTE OTCPOYEHM AAHBMHM aKTUBU Ce Npepasrnexaar KbM BCAKa
OTYETHa AaTa M Ce NPU3HaBaT Ao CTerneHTa, A0 KOATO e CTaHa/no BepoATHO A3 6bae peasnusupaHa
6baeuwa obnaraema nevanba, KOATO Aa NO3BO/IM OTCPOUEHUA AaHBYEH aKTUB A3 6bae Bb3CTaHOBEH.

OTcpoueHUTE AAHBYHM AKTUBM W NACMBM Ce OLIEHABAT NO AAHBYHUTE CTaBKM, KOUTO ce O4aKBa Aa 6vaar
B CMN1a 3@ NEPUOAA, B KOITO aKTUBBT Ce peann3npa uav NacuMBbT Ce ypeau, Bb3 OCHOBA Ha faHbYHUTE
CTaBKu (M AaHbLUYHW 3aKOHM), AEUCTBAWLM MW BNE3NW B CUNA, B 3HAYUTE/IHA CTENEH, KbM OTYeTHaTa
Aarta.

OTcpoueHUTe AaHbLM, CBbP3aHK CbC CTaTUK, NPU3HATH M3BbLH nevanbara uaum 3arybara, ce npusHaBaT
u3BbH neyanbara unu 3arybata. OTCpoueHUTE A4aHbLU Ce NPU3HABaT B 3aBUCUMOCT OT CBbP3aHaTa C
TAX CAENKA MK B Apyrua BceobxBaTeH 4oX04, UM AUPEKTHO B COGCTBEHUA KanuTan.

[py»ecTBOTO KOMNEHCHPA OTCPOUEHM AAHDYHN AaKTUBM U NACMBU CAaMO TOraBa, KOraTo MUMa 3aKOHOBO
NpaBo Aa NPUCNAAa TEKYLLM AAHDBYHW aKTUBM CPELLY TeKYLUM AaHDYHM NACUBU M OTCPOYEHUTE AQHDBYHU
aKTUBW M NAaCWUBU Ce OTHACAT A0 AAHbLM BbPXy 40X0A3a, HANOXKEHMW OT €4WH U Cbll, AaHDBYEH OPraH 3a
efHO 1 CbLLO AAHBYHO3AAB/NKEHO NpeanpuaTue.

JaHvk evpxy dobaseHama cmoliHocm (44C)

MpuxoauTe, pasxoaute U aKTUBUTE ce npu3HasaT c [/1C, Bb3HMKBALY, NPU NOKYNKa Ha aKTMBUA MK
yCnyru, Thit KaTo He e Bb3CTaHOBMM OT AGHBYHUTE BNAcTU. B T03m cnyuain AAC ce npusHaBa KaTo yact
OT ueHaTa Ha npugobuBaHe Ha aKTUBA MAK KATO 4aCT OT CbOTBETHATA Pa3xogHa NO3ULMA, KAaKTO TOBa
€ YMecCTHO. BaemaHuATa 1 3ab/XKeHMATa ce OTYMUTaT C BKloueH A4C.

HetHata cyma Ha [[C, Bb3CTaHOBMMA OT W/AM AbMKUMA Ha A3HBYHWUTE BNACTW, Ce BKAOYBA B
CTOMHOCTTa Ha B3eMaHUATA WK 33a4b/IKEHNATA B OTYEeTa 38 PUHAHCOBOTO CHCTOAHME.

0) Aoxodu Ha nepconana

TPYAOBUTE M OCUTYPUTE/NIHW OTHOWEHWUA CbC cayxuTenuTe 8 [pPyXKecTBOTO Ce OCHOBaBaT Ha
pa3nopenbute Ha Kogekca Ha TpyAa M Ha pasnopeabure Ha [AEUCTBAWOTO OCUTYPUTENHO
3aKkoHopaTencrso B Penybnauka buarapus.

Kpamxocpoyru doxodu

KpaTKoCcpoyHuTe AOXO4M HA NEPCOHaNa BKNKOYBAT TPYAOBW Bb3HArpa)KAeHWA, Bb3HArpaXKaeHua 3a
NOCTUrHaTU Pe3ynTaTu, BHOCKK 33 COLMANHO OCUrypABaHE U FOAULIHU KOMNEHCUPYEMU OTNYCKU Ha
CNYXUTENUTE, KOUTO Ce O4aKBa A3 6baaTt M3LANO ypeseHu B pamkute Ha 12 meceua cnep Kpaa Ha
oTyeTHUA nepuog. Korato [py»KecTBOTO NOAy4M yC/yraTa, Te ce Npu3HasaT KaTo pa3xoa 3a nepcoHana
B neyan6ata unu 3arybarta uiu ce KaNUTanU3UpaT B CTOMHOCTTA Ha aKTUB. KpaTKOCPOUHUTE AOXOAM Ha
nepcoHana ce OUEHABAT NO HeAWCKOHTUPAHAaTa Cyma Ha OYaKBaHUTE 3a ypeXxAaHe pa3xoam.
[ py»ecTBOTO MMa NEHCUOHEH NNaH ¢ AedUHUPAHU A0X04M, NPOU3TUYALY, OT 3a4b/KEHMETO My NO
cunata Ha ObarapckoTo TPYAOBO 3aKOHOAATENACTBO, Aa M3MIATU Ha CAYXUTENUTE CU  Npu
NeHCUOHUPAHE ABe MW WeCT BPYTHU MeceYHU 3annaTh B 3aBUCUMOCT OT NPOCAYXXEHUA CTaX.



®OHA MEHUAXKDBP HA PUHAHCOBU MHCTPYMEHTU B BbJ/IFTAPUA EA[,
NOACHUTENIHU BENEXKU
3a roguHara, npukaloysalua Ha 31 gekemspu 2019 .

2.2. OBOBLUEHUE HA CHLLECTBEHUTE CYETOBOAHW NO/IUTUKU (MPOAB/NKEHME)

0) Aoxodu Ha nepconana (npodvaxceHue)

Avneocpoyru doxodu npu NeHCUoHUpaHe

AKo cnyxuTen e pabotun 3a [pyKecTsoTo B npoab/iKeHue Ha 10 rogvHuW, noayvasa wect 6pyTHU
MeceyHM 3annaTu Npu NEHCUOHUPaHe, a ako e paboTun no-manko ot 10 roguHu — aBe.

MnaHbT 33 4OX0AM HA NepcoHana Npu neHCcUoHupaHe He e PpuHaAHCUpaH. OpyKecTBOTO onpegena
HacToALaTa CTOMHOCT Ha 6baewmnTe CM NEHCMOHHU 3a4b/XKEeHUA, KaTo B3uma npeasug 6vaewmre
yBEeNMUYeHWA Ha 3an/1aTMTE M OTYUTA BEPOATHOCTTA CYXKUTENIMTE A CE NEHCUOHUPAT, AOKATO paboTAT
B APYXeCTBOTO. JUCKOHTOBUTE (GaKTOpU Ce onpeaesnsaT KbM Kpas Ha BCAKA roAWHA Kato ce B3uma
npeasua AOXOAHOCTTA Ha AeceTroguiiHn ALK, KOUTO ca A@HOMMHUPAHN BbB BanyTara, B KOATO
goxogute we 6vaar nnateHW. PasxoguTe 3a TeKyw, M MUHAN CTaXk ce Npu3HaBaT B OTYeTa 3a
BCceobxBaTHUA 40XO0A KaTo ,pa3xoam 3a nepcoHana”.

e) PuHaHcosu uHCMpymeHmu — Mbp8OHAYANHO NPU3HABaHe U Nocnedsaujo oyeHAsaHe
o  ®UHAHCOBU aKTUBMU

MbpBOHa4YaNHO NPU3HABaHE U OLEHABaHE

Mpu NbPBOHAYANHOTO UM NPU3HaBaHe PUHAHCOBUTE aKTUBU Ce KnacnpuuupaT KaTo TaKuea, KOMTO
BNOCNeACTBME CE OLEHABAT MO amMOpPTU3MPaHAa CTOMHOCT, NO Crnpase4nuBa CTOWHOCT B ApPYruA
sceobxsateH goxoa (ABA) v kaTo Takuea No cnpasen/MBa CTOWHOCT B neyanbata nnu 3arybara.

Knacupukaumata Ha $PpMHAHCOBUTE AKTMBM NPU NHPBOHAYANHOTO MM NpuaobuBaHe 3aBuCU OT
XapaKTepUCTUKUTE Ha AOrOBOPHUTE MapU4HKU NOTOUM HA GUHAHCOBUA aKTMB M 6BuM3HeC mogena Ha
[ pyXecTBOTO 3a TAXHOTO ynpasneHue. C M3K/IIOUEHME HA B3EMaHWATa N0 NPEeAOCTaBeH pecypc u
B3eMaHuATa NO rapaHUMn, KOUTO He CbABPIKAT CbLLECTBEH KOMNOHEHT Ha PUHAHCHUPaAHe, K 33 KOUTO
OpyxecTBOTO € NPUNOKUNO NpaKTU4EeCKn uenecbobpasHa mAapka, [pyKeCcTBOTO MbpBOHa4aNHO
oueHnABa GPMHAHCOBUA aKTUB NO CNpaBesAnBa CTOMHOCT, NAIOC, B CAy4Yail Ha PUHAHCOBM aKTUBU, KOUTO
He ce OT4MTaT No CnpaBeanvBa CTOMHOCT B nevanbata wnu 3arybava, pasxoaute no caesnkara.
LpyXecTBOTO O0TYATa GMHAHCOBU aKTMBM MO AMOPTU3UPAHA CTOMHOCT U GUHAHCOBU AKTUBW MO
cnpaseanvBa CTOMHOCT 8 nevanbarta unu 3arybara.

3a pa 6bvae kKnacuduumpaH U oLeHABaH NO aMOPTU3UPaHa CTOMHOCT AW NO CNpasea/inBa CTOMHOCT B
OB, ¢uHaAHCOBMAT aKkTMB TpAbBa ga nopaxaa Napu4HW NOTOLM, KOWUTO npeacrasassar "camo
nnawaHna nNo rnasHuuarta u auxeara” (CMr/) no Heusgb/MKeHaTa cyma Ha rnaBHULATa. Ta3u OLEHKA
ce Hapuuia ,,CNIA Tect™ n ce M3BbLPLWBA HA HUBOTO HAa CbOTBETHUA UHCTPYMEHT.

BuaHec moaensT Ha [pyKecTBOTO 3a ynpaBneHne Ha GMHAHCOBUTE aKTUBM Ce NO30BaBa Ha HauyuHa,
no KOWTO TO ynpaBnsBa GUHAHCOBUTE CU AaKTUBK C LEN FeHEepUpaHe Ha MapuyHU notouu. busHec
MOAENDT ONpeaens Aanu NapuuHUTE NOTOLUM LE Bb3HUKHAT B pe3yATaT Ha CbOuUpaHeTo Ha AOroBOPHU
napu4Hn NnoToum, Npogaaxba Ha PUHaAHCOBUTE aKTUBK, UK U ABeTe.

Mokynkute unu npoaaxbute Ha GPUHAHCOBU AaKTUBU, YUUTO YCNOBUA U3UCKBAT AOCTABKA HA aKTUBUTE
B PaMKMTE Ha A3afeH Nepuog oT Bpeme, YCTaHOBeH 06MKHOBEHO C HOpMAaTUBHA pasnopenba unu
[AeWCTBalLa NPaKTMKA Ha CbOTBETHUA Nasap (peAoBHM NOKYNKK), Ce NPU3HABaT Ha AaTaTa Ha TbpryBaHe
(coenkara), T.e. Ha faTaTa, Ha KOATO [lpy)KECTBOTO Ce € aHraX1pano Aa Kynu uav npoaaae akTusa.
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTHU B BBITAPUA EAL,
MNOACHUTENHW BENEXKMU
3a roauHaTa, npukatoyBatla Ha 31 aekemepu 2019 r.

2.2. OBOBLULEHUE HA CHLECTBEHUTE CHETOBOAHU NO/IMTUKU (NPOADB/IKEHUE)

e) duxaHCoBU UHCMPYMEHMU — [MTLPBOHAYANHO NpPU3HABAHEe U N0CIe08aUj0 OUEHABOHE
(npodvmicerue)

e  ®uHAHCOBM aKTUBM (NPOAB/MKEHNE)

NocneaBau,o oleHABaHEe
3a uenute Ha NocNeABaLOTO OLUeHABaHe, PUHAHCOBUTE aKTUBK Ce Knacupuuupar B fiBe KaTeropuu:

e OUHAHCOBM aKTUBMU NO aMOPTU3NPAHA CTOMHOCT (AbArOBU UHCTPYMEHTH)
e ®duUHaHCOBM aKTUBM NO CNpaBeaIMBa CTOMHOCT B neyanbara uam 3arybara

DuHaHCOBU AKMUBU MO AMOPMU3UPAHA cmoiiHocm {dbneoeu uncmgzmenmul

Kbem 31 gekemspu 2019 . u kbm 31 aekemepu 2018 r. A pyKecTBOTO OTYMTA PUHAHCOBU aKTUBM B Ta3n
KaTeropua. [pyXecTBOTO OLEHABa (UHAHCOBUTE AKTMBM NO amopTU3MpaHa CTOMHOCT, aKo ca
YAOBAETBOPEHU U ABETE YyCAOBUA, U3NOXKEHW NO-A0AY:
* OUHAHCOBMAT aKTUB Ce NpUTeasa B pamkute Ha OGuaHec mopen, umall 3a Uen HerosoTo
AbpraHe C ornen noayyasaHe Ha AOrOBOPHUTE NAPMYHKU NOTOLM OT HEro; U
e YcnosuaTta Ha A0roBopa 3a PUHAHCOBMA aKTUB NOPaAXKAAT NAPUYHU NOTOLWM HA KOHKPETHM
[aTH, KOUTO NpeacTasaABaT Camo N1alaHuA no rhaseuuaTa n AMXBUTE BbPXY HensabakeHarta
Cyma Ha rnaBHMuara.

PUHAHCOBUTE aKTMBM NO amOpPTU3UPaHa CTOMHOCT BNOCAEACTBUE Ce OLEHABAT NpW NpuaaraHe Ha
meToga Ha edbeKTUBHUA inxeeH npoueHT (ENM) u ca npegmer Ha obesueHka. Mewanbute u 3arybure
ce npu3HaBearT B nevyanbara unu 3arybata 3a nepuoga, Korato akTuBbT 6bae oTnncaH, moguduumnpan
unu obesueHeH.

®OUHAHCOBUTE AKTMBM NO aMOPTM3MPaHa CTOMHOCT Ha [lpy)XeCTBOTO BK/IOYWBAT B3eMaHWA 1O
npeaocTaBeH pecypc U B3EMaHUA N0 rapaHUMOHHN Aeno3nTH.

QPuHaHCOBU akmueu, onpedeneHu Kamo makuea no cnpasednuea_cmoiiHocm e _nevyanbama u

3azybama (0sn06u yMacmun 8 aAMEPHAMUBHU UHBECMUYUOHHU ¢oHdose)

MpM NbpPBOHAYANHOTO MM Npu3HaBaHe [pPYKecTBOTO KnacuduuMpa KanuTanoBU MHCTPYMEHTH,
onpeaeneHu No cnpaBegAuBa CTOMHOCT B Nneyanbara u 3ary6ata, KOrato Te3nm MHCTPYMEHTH:

- He NopaXAaT NapuyHU NOTOUM, KOUTO NPeacTasnABaT "camo NAaWaHuA no rnasHuUaTra u
nuxsara” (CMr) no HensgbMKeHaTa Cyma Ha rnaBHuUUaTa.

- BusHec mogensT Ha [pyXecTBOTO 3a ynpaBineHue Ha Te3u PUHAHCOBM aKTUBMU He Lenu
cbbupaHe Ha AOrOBOPHU NAPUYHKU NOTOLM, NpoaaXkba Ha PUHAHCOBUTE AKTUBK, AW U aBeTe.

DpyxecTBoTo Knacudpuumpa B Tasu KaTeropua MHCTPYMEHTU Ha COBCTBEHMA KanwuTan, BK/IO4BALLU
AANOBE B AbLEPHN M aCOLLMMPAHMN APYIKECTBA.
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®OHA MEHUQXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/IFAPUA EA[,
NOACHUTENHU BENNEXKU
33 roguHara, npukaiousawa Ha 31 gekemspu 2019 r.

2.2. OBOBLIEHUE HA CbLLECTBEHUTE CHETOBOAHW NO/IUTUKK (MPOADB/MKEHUE)

e) duHaHCOBU UHCMPYMEHMU - NbLPBOHAYANHO MNPU3HABAHe U Nocnedeaujo OyYeHABaHe
(npodvuceHue)

e  OduHaHCOBU aKTUBM (NpoAb/IKeHue)

NMocnepsauwo oueHAsaHe (NpoabMKEHUE)

QPuHaHcosu akmueu, ongeaenenu Kamo maxkusea no CI'I_LGBE&IIUBG cmoiiHocm e neyanbama u

3a2yb6ama (0an068u y4acmusa 8 anmepHamMueHU uHeecmuyuoxHu dordose) (npodvmiceHue)

Aanose 6 dvilyepHu dpyxecmaa: B cboTBeTCcTBUE C 0CBOOOXKAABAHWATA U U3KNIOYEHUATA, NPeaBUAEHN
no MC®O0 10, [1pyKeCTBOTO HEe KOHCONMAUPa AbWEPHW APYHECTBaA, 0CBEH aKo AblUEePHUTE ApPYKeCTBa
He Ca OT CBOA CTPaHa MHBECTUUMOHHM GOHAO0BE W OCHOBHATA MM [EHHOCT € Aa U3BbPLUBA YCNYry 3a
Te3u poHAaoBe. [lpyKecTBOTO OTYATA MHBECTULMUTE B AbLIEPHU APYKECTBA NO CNpPaBeA/InBa CTONHOCT
8 neyanbara n 3arybara.

Oanose B acouuupaHu npegnpuatua: B cbotBetrcTBue C OCBOOGOMKAABAHMATA U M3KNIOYEHMUATA,
npeasuaeHn no MCC 28, OpyKecTBOTO He OTYMTa UHBECTULMUTE CU B acouuMpaHun Apyxecrsa no
MeToAa Ha CoBCTBeHMA KanuTan. [py»KecTBOTO OTYUTA Te3N MHBECTULMU NO CnpaBea/1MBa CTOMHOCT B
neyanbara u 3arybara.

OrnuceaHe

duUHaHCOB aKTUB (MNW, KOTaTO € NPUAOKUMO, HacT OT GMHAHCOB aKTUB WAM 4ACT OT rpyna oT CXOAHU
$UHAHCOBM aKTUBM) ce OTNKUCBA (T.e. Ce nmpemaxsBa OT OTYeTa 3a (PMHAHCOBOTO CHLCTOAHME HA
L pyXecTBoTo), r/1aBHO KOraTo:

® npasaTa 3a NONy4aBaHe Ha NAPUYHUTE NOTOLUU OT aKTUBaA Ca U3TEKNU,; UK

* npasaTa 3a NO/Ny4yaBaHe Ha NAPUYHM NOTOLM OT aKTUBA Ca NPExXBbpPNeHU Uaun [ipyKecTBoTo e
noeno 3aAb/BKEHWETO A3 NAATU HaNbAHO NOAYYEHUTE NAPUYHU noToum, 6e3 cbuiecTBeHa
3a6aBa, KbM TpeTa CTpaHa 4pe3 CnopasymeHWe 3a NpexBbpAAHe; Npu Koeto unu (a)
LpyXecTBOTO e npexsbp/MAO0 B 3HAauUTeNHA CTeNeH BCMYKW DPUCKOBE W MON3U OT
Co6CTBEHOCTTA BLPXY aKTUBA; UK (6) ApyKecTBOTO HUTO e NPexBbp/NAO, HUTO e 3anasnio B
3HauuTe/IHa CTEeNneH BCUYKU PUCKOBE U NOM3M OT COGCTBEHOCTTA BbpPXy aKTMBA, HO He e
3ana3nno KOHTPOAa BbpPXy HEro.

Korato [lpy»KecTBOTO e NPexBbPAUAO NpaBaTa CY 3a NOAy4YaBaHe Ha MapUYHKU NOTOLM OT aKTMBA MU €
BCTHNUNO B CNOpasymMeHue 3a NpexBbp/iAaHe, TO NpaBu OUEHKA HA TOBa Aa/NM U 40 KaKBa CTeneH e
3anasuno pUCKOBETE U NON3UTe OT CO6CTBEHOCTTA. KOraTo TO HUTO € NPEXBbP/INAO, HATO € 3anasnuno B
3HAuUUTENHA CTENEeH BCMYKU PUCKOBE U MOJI3U OT COBCTBEHOCTTA BbpXy GPMHAHCOBUA aKTUB, HATO €
NPEXBbPANNO KOHTPOA BLPXY HEro, TO NPOAb/KAaBa 4@ NPU3HaBa NPEXBbPEHUA aKTUB, A0 CTENEeHTa
Ha NPOAL/KABAWOTO CU yvacTME B Hero. B To3u cayyait [lpyecTBOTO Npu3HaBa v CBbP3aHOTO
3agbmKerne. MpexBbp/eHUAT aKTUB U CBbP3aHOTO 3aAb/IXKEHUE Ce OLeHABAT Ha 6a3a, KOATO OTpa3sBa
npasaTta U 3a4b/IKEHUATA, KOUTO [lpy»KeCcTBOTO e 3anasuno.

Mpoab/KaBauLo y4acTue, KoeTo e nog, popmarta Ha rapaHUMA BbPXy NPeXBbpsieHUA aKTUB, Ce OLEHABA
No MO-HUCKAaTa OT NbpBOHauYanHaTa 6GanaHcoBa CTOMHOCT Ha aKTMBA M MaKCMManHaTa cyma Ha
Bb3HarpaXXaeHMeTo, KOETO MOXe Aa ce U3UCKa [pyecTBOTO A3 M3NAaTy.
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®O0HA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ATAPUA EALQ
MNOACHUTENHW BENEXKU
3a roAuMHaTa, npukao4ysawa Ha 31 aekemspu 2019 .

2.2. OBOBLUEHUE HA CHILECTBEHUTE CHETOBOAHU NONUTUKU (MPOAD/DKEHUE)

e) QPuHaHCcOBU UHCMPYMEHMU — MbPEOHAYANHO NPU3HABAHE U nocnedeau0 oyeHAeaHe
(npodvancenue)

e  ®uHaAHCOBM aKTUBM (NPOABLMKEHNE)

O6e3ueHKka Ha PUHAHCOBM aKTUBK

DonbaHuTenHM onoBecTABaHUA, CBbP3aHu ¢ o6e3ueHKaTa Ha GUHAHCOBUTE aKTUBM, Ca NPEAOCTaBEHM
W B CnegHUTE NOACHUTENHU Benexmkn:

* OnoBecTABaHUA Ha CbLECTBEHU NpeanonoxeHuna (benexka 3)
¢ BsemaHuA No npegocraBeH pecypc (benexka 13)

Apy*ecTBOTO npu3HaBa NPOBM3WA 3a O4YaKBAaHM KpeAuTHM 3arybu (OK3) 3a BCMUKM ABArOBM
MHCTPYMEHTYW, KOUTO He ce OTYMTaT No CNpaBeA/NnBa CTOMHOCT B nedanbata wawm 3arybara. OK3 ce
6asupar Ha pasnuKata Mexay AOrOBOPHUTE MAapUYHU NOTOUM, AB/DKUMU CbFNACHO YCAOBMATA Ha
AOroBopa, U BCMYKM NAPUYHM MOTOLUM, KOMTO [IPYy)KEeCTBOTO O4YakBa Aa NONYYM, AUCKOHTUPAHM C
JobnueHne A0 NbPBOHAYANHUA eQPEeKTUBEH NMXBEH NPOoueHT. OuaKkBaHWTE NAPMYHM NOTOLM
BKNIOYBAT NapuyHUTE NOTOUM OT npoaaxbata Ha AbpKaHOTO obe3neyeHue AU ApYrU KPeauTHW
nopobpeHus, KOUTO NPeACTaBAABAT Hepa3AenHa YacT OT YCI0BMATA Ha 4OroBopa.

OyakBaHu KpeauTHW 3arybu ce u3uMcnaBaT 3a QUHAHCOBUTE aKTMBM CbOOpPa3HO TAXHATa
knacudukauma no Pasu, a UMEHHO:

e ®dasa 1 - o06cnyBaHU eKCcno3uuum;
e ®asa 2 — eKcnNoO3nUUKM C MAEHTUGULMPAHO 3HAYUTE/IHO 3aBULIEHWE B KPEAUTHUA PUCK;
e (da3a 3 — HeobCAYKBaHN €KCNO3ULMK.

OK3 ce npusnaBaT Ha ABa eTtana. 3a KpPeguTHU eKCNO3ULMKM, 33 KOUTO HE € HaNUUE 3HAUYUTE/STHO
NoBUWEHUE HAa KPEOUTHUA PUCK OT MbPBOHAYaNHOTO npusHasaHe, OK3 ce NpoBU3MpaT 3a KpeaUTHU
3arybn, KOWTO Bb3HWKBAT B Pe3y/nTaT Ha CbOUTUA NO HEU3NbAHEHUE, KOWUTO Ca BLIMOXKHW npe3
cnepsawmre 12 meceua (12-meceuHu OK3). 3a KpeaUTHM KCNO3MLUK, 38 KOUTO € HANNLE 3HAYUTENHO
NOBULWIEHUE Ha KpeaUTHUA PUCK OT MbPBOHAYaNHOTO NPU3HaBaHe, NPOBU3UMA 3a 3aryba ce M3uckBa no
OTHOWeEHWe Ha KpeauTHUTe 3arybu, ouakBaHu nNpes OCTaBalMA CPOK HA EKCNO3ULMATA, He3aBUCMMO
OT MOMEHTa Ha Bb3HUKBaHE Ha HeudnbaHeHueTo (OK3 3a uenuA CPOK Ha MHCTPYMEHTa).

®a3a 1 ce oTHacA 3a PUHAHCOBM aKTUBM, 338 KOUTO HE € HAIULe 3HAYUTENIHO BNOLIABaHEe Ha KayeCcTBOTO
Ha KpeautTuUTe chep MbpBOHAYaNHOTO npusHasaHe. ®a3a 1 BKAIOYBA HOBOBBL3HWMKHANAM U PEeOOBHO
obcnyKBaHM eKcno3uumm, ekcno3uuuu 6e3 CbleCTBEHO BAOLWABAHE B KPEAUTHOTO KayecTBo chep
NbPBOHAYANHOTO UM NPU3HABaHE M TaKUBA C HUCHK KPeAUTEH PUCK KbM OTYETHaTa AaTa. Obe3ueHkaTa
ce ¢popmupa Ha 6asa Ha ouakBaHUTe KpeauTHU 3arybu 3a 12 meceua.

®a3sa 2 BkAOYBa PMHAHCOBM aKTUBM, 33 KOMTO € HaNULe 3HAYUTENHO B/IOILABAHE HA KPEAUTHOTO
Ka4yecTso (Ha MHAWBUAYANHO UM KONEKTUBHO HUBO) CNej, NbPBOHAYANHOTO Npu3HaBaHe, 6e3 aa ca
Hanuue obekTMBHM AoKasaTesncTea 3a obesuyeHka. CornacHo MCPO 9 KpeaWUTHUAT PUCK NO A3AAEH
$MHAHCOB aKTHB ce e yBenuyun 3Ha4UTe/IHO Cnef NbPBOHAYaHO NPU3HABaHe, KOraTo AOrOBOPHUTE
nnawaHuAa ca npocpoyeHn noseyve ot 30 gHM M CAeaOBaTeNHO TOBa CnejsBa fa ce cuMTa 3a
MHAWKATUBEH KPaeH MOMEHT 3a NPU3HaBaHE Ha OYaKBaHUTE KPeAWTHMU 3arybu 3a uenua Cpok Ha
eKCno3nuuATa, T.e. NpemMuHaBaHe OoT NbpBa BbLB BTOpa ¢a3a. Ob6e3ueHKaTa ce popmupa Ha 6a3a Ha
OYaKBaHUTE KPeauTHM 3arybu 3a LennA OCTaBaly CPOK Ha aKTUBa.
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®OHA MEHUQBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
NOACHUTENHU BENIEXXKU
3a roguMHaTta, npuknioysawa Ha 31 aekemspu 2019 r.

2.2. OBOBLLEHUE HA CHLLECTBEHUTE CYETOBOAHU NO/IUTUKU (NPOAB/IKEHMUE)

e) PuHaHCOBU UHCMPYMEHMU - MbPEOHAYANHO MPU3HABAHEe U NOCAeds8aujo OyeHABaHe
(npodvnxcerue)

e  ®uHaHCOBM aKTUBU (NpogbMKEeHHE)

O6e3ueHKka Ha PuHaHCOBU aKTUBHK (NpoabMKeHue)

®a3a 3 sknouBa GUHAHCOBU AKTUBM, 33 KOUTO Ca Hanuvue 06eKTMBHU AOKa3aTencTBa 33 KpeauTHa
ob6e3ueHKa Kbm AaTtata Ha PMHAHCOBMA OTUET, T.€. Ta3u pa3a e eKBMBANECHT Ha Beye 06e3LUeHeH aKTus.
®a3a 3 BKNIOYBA €KCNO3UUWUK, KOUTO OTrOBapAT Ha AePUHULIMATA 338 HEU3NBIHEHUE, CbINACHO YNeH
178 Ha PernameHT 575/2013. O6e3ueHkaTa ce popmupa Ha 6a3a Ha O4aKBaHUTE KpeaWUTHU 3arybu 3a
Lenu1A 0CTaBall, CPOK Ha aKTUBA.

OueHABaHETO Ha HacCTbNUAKU NPOMEHU B KPeaUTHUA PUCK N NpeMUHaBaHETO OT eAHa ¢a3a B Apyra ce
ocbuecreABa NOCPeACTBOM CeAEHETO Ha Kav4eCTBEeHU U KONNMYeCTBEHWU KpUTepuu.

Kbm BCcAKa AaTa Ha roguiueH GuHaHCOB oTYeT [ pyecTBoTO NpeLeHABa HaIMYMETO Ha NOBULIEHUE Ha
KPeOUTHUA PUCK, KaTo U3N0/3Ba LUANATA PasymMHa U apryMeHTUpaHa MHGOpmMauma, KOATO e 4OCTbNHA
6e3 M3BbpWBaHE Ha U3/IMWHKN Pa3Xxoau U ycunua. OUueHABAHETO Ha HACTLMUAU NPOMEHU B KPEAUTHUA
PUCK Ce OCbLUECTBABA NOCPeACTBOM C/EAEHETO Ha KAUYeCTBeHU U KO/IMYECTBEHU KpuTepun. OCHOBHUTE
KONMYECTBEHN KPUTEPUM, KOUTO [lpYKeCTBOTO U3NOAN3Ba, Ca CBbp3aHKu ¢ obopumara npesymnuuma 3a
npocpouue or noseye oT 30 AHK 1 noBeye oT 90 AHU (Cnyyaid Ha HEU3NbAHEHHE).

OCHOBHOTO OrpaHuuYeHue npu npunaraHe Ha MeToAuKaTa 3a o6e3ueHKn e CBbpP3aHO C UNCcaTa Ha
MCTOPUYECKU AaHHU OTHOCHO napameTpuTe BepPOATHOCT OT HeudnwbsnHeHue (PD) u 3aryba npu
HeunsnbaHeHue (LGD) no pa3nuyHuTe GUHAHCOBU MHCTPYMEHTU Ha PMOUB u/uam no cxoaHU Takuea.
NMopaau nuncara Ha uctopuuyecka UHGopmauua 3a napameTbpa BEPOATHOCT OT HeuanbaHeHue (PD),
KOWTO fa ce Gasupa Ha peanHoTO npeacTaBAHe HAa GUHAHCOBUTE MHCTPYMEHTH, YacT OT TeKywmTe
onepaTMBHM Nporpamu, ApPyXecTBOTO npvema noaxoh 3a npunaraHe Ha BEpPOATHOCTM 3a
Hensnb/HeHWe B3eTU OT Ha/IMYHU aHaNU3N Ha PeNTUHIOBA areHuua “Moody’s”, B KOIMTO uma aHanus
Ha BepoATHOCTTa 3a Heu3nbAHEeHMUe Ha AbPXKaBHU LEHHU KHMXKaA ocpeaHeHun oT 1983 ao 2018 roauHa,

cnpamo pei’rruHra Ha Abp)KaBaTa.

Tbil KaTo He MOKe O4YAaKBAHOTO peanHo NpeaCTaBAHE Ha BCUUKW KpailHu nonyyatenu ga 6bae
NPUPaBHEHO KbM TOBa Ha Abp)KaBaTa, Cé NPMEMa KOHCepsaTMBEH NOAXOA KbM npuaaraHe Ha
pelMTUHroBaTa CKafa 3a LEeNUTe Ha W34YUC/IEHMETO Ha BEPOATHOCTTAa 33 HEeM3MbAHEHME Ha KpalHuTe
nosy4yatenu, NON3BarTenu Ha GUHAHCOBU MHCTPYMEHTH, Cbobpa3eHo C onepaTUBHaTa nporpama, no
KOATO € OTNYCHaT OWUHAHCOBUAT MHCTPYMEHT. CblOTO e pe3ynTaT Ha Pas/IMuHUTE TeXHWUUYECKU
cneunpmKaLmMm N PUCKOBUA NPOOUN HA Pa3NMUHUTE KPaliHKU NON3BATENIN NO Pa3NUYHUTE NPOrpamy.
KoHcepBaTM3MbT Ce M3pa3ABa B MNOHMKABaHe HA W3NON3BaHEe Ha CTOMHOCTU 33 BEPOATHOCT OT
Heu3Nb/iHEeHUE 33 NO-HUCKUTE PEUTUHIW OT NOCOYEHATa NO-rope CKana.

CbrnacHo MC®0 9 eauH OT KOMNOHEHTUTE 33 U3YUCNEHUE HA OYAKBAHWU KpeauTHH 3arybu e pasmep
Ha 3ary6a B cnyvaii Ha HeusnbaHeHue. 3aryba B c/yyait Ha HeU3NbAHEHUE OTPA3ABa KaKsa e peasiHo
ovyakBaHata 3aryba B cnyyail Ha HeusnbnHeHWe, 6a3npaHo Ha ucTopuuyecka WHPopmauma 3a
cbbpaHuTe cymun no seve AePONTUPANN eKCNO3NLUK, KAKTO U CKOHTUPAHa CTOMHOCT Ha HaluYHUTE
obesneyeHua. MNpu npegocTaBAHe Ha (MHAHCOB NPOAYKT, U3BPaHMAT (GMHAHCOB NOCPEAHUK MU
cboTBeTHO PoHA Ha PoHAOBETE, NpMema NoAXOAAWO NO BUA, CTOWHOCT U IMKBMAHOCT obe3neyeHue.
O6e3neyeHUETO € C Len YacTUYHO WU NMbJHO NOKPUTUE HA PUCKA OT HENAaTexocnocOBHOCT Ha
BNbXKHUKA. 3ary6a B cnydall Ha HeusnNb/IHEHUE OTPa3ABa CamoO CKOHTUPAHaTa CyMa Ha Ha/UYHOTO
obe3sneueHne. MHPpopmauna OTHOCHO nasapHaTa CTOMHOCT Ha npegocTtaBeHoTo obesneveHune ce
npepocTaen oT u3bpaHute PMHaAHCOBU NOCPEAHULN.
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTU B BB/NITAPUA EALQ
NOACHUTE/THUA BE/NNIEXXKU
3a roguHaTta, npukatoysalwa Ha 31 aekemspu 2019 r.

2.2. OBOBLUEHUE HA CHLWECTBEHUTE CHETOBOAHU NONUTUKU (MPOADB/HKEHUE)

e) QPuHaHCcOBU UHCMpPYyMEHMU - MbPBOHAYANHO Npu3HaseaHe U nocnedsawo oyeHasaHe
(npodvmwcerue)

o  ®uUHaHCOBM aKTMBU (Npoab/KEHUe)
O6e3ueHKa Ha PMHAHCOBU aKTUBHM (NpoabMKEHKe)

®UHAHCOBM aKTMBU Ce OTNNCBAT, KOrato He cbuiecrsysa pa3ymHO O4akBaHe 3a r:bﬁupaHe Ha
napuyHuTe NOTOUM NO AOrosopa.

UHpopmayun 3a 6vdewu nepuodu

Nopagu nuncarta Ha CTOpudecKka UHGOPMALMA BbPXY, KOATO 4a Ce NPUAOXKK CTaTUCTUMECKU METOA, 33
TbpCEeHe Ha Kopenauua ¢ NOBEAEHNETO Ha AaeHW MaKpPOMKOHOMUYecKn paktopu, PMPUB npunara
3a u3uncneHune Ha 3aryba B cnyyald Ha HeM3Nb/IHEHWE NO-BUCOK CKOHTOB daKkTop Ha obe3neueHunnATa
(20% nnaun noseue %) M Nnpuema KOHCEPBATUBEH MOAXO0A OT FneAHa TOYKA HaMmanABaHe Ha PeNTUHIUTe
CNPAMO Te3U Ha AbpKasara.

e ®uHaHCOBM NacUBMn

NbpBOHaYaIHO NPU3HABaHEe M OLEeHABaHe

MpU nNbpBOHAYanHO npu3HaBaHe OUHAHCOBATE NacUBM ce KAacuPuUUMpaT KaTo TaKuBa no
cnpaseanMBa CTOMHOCT B neyan6ata unu 3arybata, MAM KaTo 3aemu U NPUBNEYEHWN CPEACTBa,
3a4b/IKEHUA WK KaTO AEPUBATUBK, ONPEeAeNeHN KaTO XeAXKMHIOBU UHCTPYMEHTH B ePeKTUBEH XeaK,
KaKTO e yMecCTHO.

MbpBOHAYaNHO BCUYKM GPUHAHCOBU MAacuBu Ce NPU3HABAT NO CNpaBeauBa CTOMHOCT, @ B CAy4an Ha
3aeMM 1 NPUB/IEYEHU CPEACTBA U 3aAb/MKEHUA, HETHO OT NPAKO CBbP3aHUTE Pa3xoam No CAENKaTa.

®uHaHCOBUTE NacMBM Ha [IpY)XeCTBOTO BKNIOYBAT 3a4b/IKEHMA NO ONEpaTMBHW nNporpamu W
334b/DKEHUA KbM A0CTaBUMLM, 33Ab/DKEHUA 33 rapaHUMW W aHraXUMEHTH 3a NPefocTaBAHe Ha
cpeacCTBa NO ONEepPaTUBHU NPOrPaMn Ha NOCPEaHULM.

Mocnepsawo oueHABaHEe
NocnensawoTo oueHABaHe Ha GMHAHCOBUTE NACMBU 3aBUCU OT TAXHATA KNAacMPUKaLMA, KAKTO cneasa:

3a0vaMeHuA No onepamueHu NPo2pamu

MHPOpmauma No OTHOLLEHWE Ha U3MEHEHUETO Ha 3a4b/IKEHNETO e npeacTaseHa B 6) Mpu3aHaBaHe Ha
Aoxoau. OueHKaTa Ha 3a4b/KEHUETO MO ONepaTUBHM NPOrPamMu BK/OYBA CNEAHNTE KOMNOHEHTH:

- KomnoHeHT, KOpecnoHgupatw, Ha CToHOCTTa Ha ¢uHaHcoBUA pecypc (PUHAHCOB akTUB) No
onepaTMBHU NPOrpamMM, KOMTO Ce U3MEHSA 3aeAHO CbC CTOMHOCTTA Ha PUHAHCOBUA Pecypc;

- KomnoHeHT, OTpa3sBall, 3a4bAKEHMETO Ha APYKECTBOTO 3a MNOJiyyaBaHe MW BPbluaHe Ha
Cymu no GpUHAHCOBU cnopasymeHusa (Hanp. Nonarawia ce Takca 3a ynpas/ieHue, cpeluy KOATo
BCe OlLe He Ca U3BbPLUEHU Pa3x0au 3a ynpaB/ieHue), KOUTO ce u3MmeHA cbobpasHo CTOMHOCTTA
Ha TOBa 3aAbJ/IKEHMNE;

3aemu u npueneyeHu cpedcmesa

Cnep NbpBOHAYANHOTO UM MPU3HaBaHe, 3aemMuTe U NpPUBNEYEHUTE CpeacTBa Ce OUEHABAT No
amopTusMpaHa CTOMHOCT Npu W3non3saHe Ha metoga Ha ENM. Neyan6urte u 3arybute oT 3aemmn u
npuBneyYeHU cpeacTBa Cce NPU3HABAT B OTYeTa 32 BCeobXxBaTHMA A0XO0A, KOraTo NacuBLT Ce OTNMCBA,
KaKTo 1 4pe3 npoueca Ha amopTusauus.
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTU B BbJ/ITAPUA EAL]
NOACHUTE/THU BENIEXXKU
3a roguMHaTa, Npukaoysawa Ha 31 aekemspu 2019 r.

2.2. OBOBLUEHUE HA CbLWECTBEHUTE CHETOBOAHU NOMMTUKU (NPOAB/MKEHUE)

e) PuHaHCOBU UHCMPYMEHMU - NbPBOHAYANHO NpPu3HaBaHe U Nocnedeawio OYeHABAHe
(npodvaxcerue)

o ®duHaHcoBM Nacueu (npogbaKeHue)

Mocnepsalo oueHABaHe (NpogbayKeHne)

3aemu u npusneveHu cpedcmea (NpodvaxceHue)

AmopTu3upaHaTa CTOMHOCT ce M3YUCAABA KAaTO ce B3emaT Noj BHUMaHWE BCAKAKBU AUCKOHTU UNU
npemuu npu npuaobuBaHETO M TaKCKM, WM Pasxoau, KOUTO ca HepasgenHa yact ot EJIN.
AmopTusaumara no E/IN ce BkniouBa BbB pUHAHCOBUTE Pa3xoam B OTYETa 3a BceobXBaTHUA AOXOA.

PUHAHCOBU 2a0PAHYUU U QH2AXUMEHMU 3a NPedocmasaHe Ha cpedcmea no onepamusHuU NPo2pamu
Ha nocpedHuyu :
ApyxecTBoTo u3aaBa (PUHAHCOBM rapaHUMW M UMa KPEAUTHU aHTaXKUMEHTU KbM (UHAHCOBM
nocpegHuLM. PUHAHCOBUTE FrapaHLMM MbPBOHaYaNHO Ce NPM3HABAT NO CNpaBeAAuBa CTOMHOCT, KOATO
npeacrasnAsa CTOMHOCTTa Ha MoOJlyyeHaTa Npemus U KOATO 0GMKHOBEHO e Hyna. B nocneacrsue
rapaHuunTe Ce OLEHABAT NO M0-BUCOKaTa OT NMbPBOHAYaNHO NpPU3HaTaTa CTOMHOCT, HamaneHa c
npu3HaTaTa amopT13aLUUA N O4aKBaHUTE KPeAUTHHU 3arybu.

HeycBoeHUTe KpeauTHU aHTaXKUMEHTU Ca aHTAXKMMEHTU Ha [IpyKECTBOTO, CbrAacHO KOUTO B pamKuTe
Ha onpeAeneH Nepuoa, TO € 3aAb/IKEHO Aa NPeAOoCTaBU 3aeMu MO NpeaBapUTENHO AOTOBOPEHU
ycnosua. HomMuUHanHaTa 4OroBOpeHa CTOWHOCT Ha GUHAHCOBUTE rapaHLUMKN U HEYCBOEGHUTE KPEAMTHM
aHraXXuMeHTH, B C/ly4auTe B KOUTO Ce NPeaoCTaBAT NO Na3apHU YCNOBUA, He Ce NPeACTaBAT B OTYETA
3a PUHAHCOBOTO CbCTOAHME.

OpyXecTBoTO NpefoCTaBA KPeQUTHWU aHFAXMMEHTU W NOA Na3apHUTE HMBA. TE€3U aHrAXKUMEHTH ce
OLleHABAT NOCNEABAWO MO NO-BMCOKATa OT MbPBOHAYa/NHO MPU3HATaTa CTOMHOCT U CTOMHOCTTA,
HamaneHa C OYaKBaHUTE KPeauTHU 3arybu 1 pa3nukaTta ce BKAIOUBA B BbB PUHAHCOBUTE pa3xoau B
oT4eTa 3a BceobxBaTHWUA [0XOA.

HomuHanHaTta CTOMHOCT Ha Te3u WHCTPYMEHTU U OYaKBaHUTE KpeanuTHU 38W6M e onosecreHa B ben.
25.

OrnucBaHe

®duHaHCcOB nNacuB ce OTNUCBA, KOrarto Ol e noraceH, T.e. KOrato 3aabaKeHWeTo onpeaneneHo B
A0rosopa € oTnagHano Unn € aHyanpaHo UAKU CPOKDBT MY € U3TEKDA.

Korato cbujecrsyBauy ¢uHaHCOB Nacue 6bge 3ameHeH C APYr OT CbUA KPeaUuTop NPU 3HAYUTENHO
Pa3NUYHU YCNOBUA UAM YCHOBMATA HA CbLIECTBYBAWMA NacuB 6bAaT CbLLECTBEHO MOAUOULMPAHM,
Ta3un 3amMAHA AU MOAUDUKALMA Ce TPETMPa KaTo OTNMCBaHE Ha NbPBOHAYaNHMA NacMB U NPU3HaBaHe
Ha HOB NAcUB, a Pa3/IMKaTa B CbOTBETHUTE 6anaHCOBM CTOMHOCTM ce NPU3HABa B OTYETa 33 A0XO4MUTE.

3#) Komnexcupanre Ha (huHaHCOBU UHCMPYMeHmMuU

®PUHaHCOBUTE aKTUBU ¥ GMHAHCOBUTE NACUBU CE KOMMEHCUPAT M HETHATa Cyma Ce NpeACTasA B 0T4eTa
3a GMHAHCOBOTO CHCTOAHWE, KOFaTo U CaMO KOraTo, € Hanuue IOPUAUYECKU YNpaXKHAEMO NpaBo 3a
KOMNEHCMpPaHe Ha NpPU3HaTUTe Cymu M [pyKecTBOTO MMa HamepeHue 3a ypexxaaHe Ha HeTHa 6a3a,
UK 32 eAHOBPEMEHHO peannu3npaHe Ha aKTUBUTE U ypeaaHe Ha nacueure.

3) Oyenneare Ha cnpasednusa cmoiiHocm

CnpasegnnsuTe CTOMHOCTU Ha PUHAHCOBUTE UHCTPYMEHTH, OLEHEHN NO aMOPTU3UpPaHa CTOKHOCT ca
onosecTeHn B benexka 25.
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®OHA MEHUAXXHP HA ®UHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EALL
NOACHUTE/THU BENEXXKW
3a roaguHaTa, npukniousala Ha 31 npekemspu 2019 r.

2.2. ObOBLWEHUE HA CbLWECTBEHUTE CHETOBOAHU NONMUTUKU (NPOAB/TKEHMUE)

3) OyennasaHe Ha cnpasednuea cmoiiHocm (npodvmuerue)

Cnpasep,nuBaTa CTOHOCT € ueHarta, KOATo 6u buna nonyyeHa ort npo,qa)uﬁa Ha aKTUB UKW NNaTeHa 3a
npexsbpaaHe Ha nacuB B obuualina CAenKa mexay NasapHY y4aCTHULUM KbM AaTaTa Ha OUEeHKaTa.

OueHABaHeTo No CnpaBeaAMuBa CTOMHOCT ce 6a3upa Ha NPeANONOKEHUETO, Ye CAe/KaTa 3a npoaarkba
Ha aKTUB MU NPEXBbLPAAHE Ha NAaCUB Ce OCbLLECTBABA:

® Ha OCHOBHMA Nasap 3a CbOTBETHUA aKTUB MU NMACUB, UK
® npv OTCLCTBUE HA OCHOBEH Na3ap, Ha Hail-M3roAHMA Nasap 3a CbOTBETHUA aKTUB AW NacUB.
OCHOBHUAT UK Hali-U3rogHMAT Na3ap TpAbBa Aa 6bae AocTbNEH 3a [pyecTBoTO.

CnpasegnunBaTa CTOMHOCT Ha aKTUB WM NACUB CE OLEHABA KAaTO Ce NPAaBAT NPeAnONOKEHUA, KOUTO
na3apHu yvacTHMUM G1Mxa HanpasuAM Npu ONpeaensHe Ha LEHaTa Ha aKTUBa WAM NAcuBa, KaTo ce
npuema, ye Te AeicTeBaT B CBOA Hat-A06bP MKOHOMUYECKK UHTEPEC.

OueHABaHeTO Ha cnpaseanBaTa CTOMHOCT Ha HePUHAHCOB aKTMB B3ema npeaBua, cnocobHOCTTa Ha
na3apeH y4acTHMK 3 reHepupa MKOHOMMYECKM M3rOAM OT M3MNON3BAHETO Ha aKTUBA cnopepg Hail-
edeKkTuBHaTa u Hali-gobpara my ynorpe6a unm or npogaxk6arta Ha akTUBa Ha APYr Na3apeH y4acTHUK,
KOWTO e U3non3Ba aKkTMBa cnopes Hali-epeKTMBHaTa U Hal-ao6parta my ynotpeba.

OpyKecTsoTo M3nNoN3Ba OLEHUTENCKM METO4M, YMECTHW npu o6CTOATeNcTBara, 3a KOWUTO uma
AOCTaTbYyHO AaHHM 33 OLEHABAHE Ha CNpaBeA/nBaTa CTOMHOCT KaTo Ce MaKCMMU3UPa M3MNO0/3BaHETO
Ha noAxodAlwM HabniogasaHW BXOAAWM OAHHU U Ce CBEXAA A0 MUHMMYM MW3NO0/N3BaHETO Ha
HeHabnlo4aBaHM BXOAAWM AAHHW.

BCMUKM aKTMBM M NAcMBKU, KOUTO Ca OLEHEHU MO CNpaBea/IMBa CTOMHOCT, WK 33 KOUTO Ce U3NCKBA
onoBecTABaHe Ha CnpaBen/iuBa CTOMHOCT BbB PUHAHCOBUA OTYET, Ca rPYNUPaHU B KaTeropuu cnopep,
epapxuATa Ha cNpaBea/iMBaTa CTOMHOCT, KAKTO e ONUCAHO NO-A0/Y, Bb3 OCHOBA Ha HaW-HUCKOTO HMBO
M3M0A3BaHN BXOAAWM AAHHU, KOUTO MMAT 3HAYUTENHO BAUAHME NPU OLEHABAHETO Ha CNpaBegAuBata
CTOMHOCT KaTo UANO:

e Huso 1 - M3non3BsaT ce KOTUPaHWU (HEKOPUrUPAHU) LLEHW HA aKTMBHM Na3apu 3a UAEHTUYHM
aKTMBU MW NACUBYU

e Hueo 2 — Mpunarat ce OUEHWUTENCKM METOLM, NPU KOUTO HAM-HUCKOTO HWBO W3NON3BAHU
BXOAAWM AaHHM, CbLECTBEHM 33 OLEeHKaTa No CnpaBea/iMBa CTOMHOCT, ca HabnlogasaHu uau
NPAKO, UNWU KOCBEHO

e Huso 3 — M3noN3BaT ce OLEHUTENCKM METOAM, NPN KOWUTO HAM-HUCKOTO HUBO M3MON3BAHU
BXOAALLM AaHHU, CbLLECTBEHU 3a OLEHKaTa Mo CripaBeaanBa CTOMHOCT, Ca HeHabnloaasaHu.

3a aKTMBMTE W NaCUBUTE, KOUTO Ce OLEHABAT PeryapHo No cnpasea/ivBa CTOMHOCT, [py»ecTBOTO
npepasrnexaa KateropMsMpaHeTo MM Ha CbOTBETHOTO HMBO OT epapxuAaTa Ha cnpaseg/MBaTa
CTOMHOCT (Bb3 OCHOBA HAa HAl-HUCKOTO HUBO M3NON3BaHU BXOAALWM AAHHKW, KOUTO UMAT 3HAYUTENIHO
BAUAHWE NPU OLUEHABAHETO HA CNPaBe/AMBaTa CTOWHOCT KaTo LA/I0) KbM Kpaa Ha OTYETHUA Nepuog v
onpeaens ganu nma HeobXoAMMOCT OT U3BbPLUBAHE Ha TpaHCcdep(M) OT eaHO HMBO B 4PYTO.

PbKOBOACTBOTO Ha [pyKecTBOTO onpeAens NOAUTUKUTE U NPOUEAYPUTE, KOUTO Ce npunarat no
OTHOWIEHUE KAKTO Ha PerynspHuUTe OLUEHKM NO CnpaBes/iMBa CTOMHOCT KaTo Te3n Ha ¢pUHaHCOBUTE
aKTUBM Ha pa3nooXKeHue 3a npogaxba, Taka M Ha HeperyNapHUTE OLLEHKKW NO CNpaBeaAnBa CTOMHOCT,
KaTo Te3W Ha aKTUBM, ObPrKaHU 33 npoaaxba/pasnpegeneHue kbm cobcTBeHULMTE.
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®OHA MEHUAXKDBP HA PUHAHCOBU UHCTPYMEHTU B BbJ/ITAPUA EAJ,
MNOACHUTE/NTHU BENEXKN
3a roguHaTta, npukaioysawa Ha 31 aekemspu 2019 r.

2.2. ObOBLEHWE HA CbLLUECTBEHUTE CHETOBOAHU NONUTUKU (NPOADB/IKEHUE)
3) Oyennasare Ha cnpasednuesa cmoiinocm (NpodvmxeHue)

Kbm BCAKa OTYETHA AaTa, PbKOBOACTBOTO MPaBM aHaNU3 Ha UBMEHEHMATA B CTOMHOCTUTE Ha aKTUBUTE,
KOUTO noAasiexaT Ha NpeoueHABaHe CbrMACHO CYETOBOAHMTE NOJIMTUKM Ha [pyecTBoto. ToBa
BK/I04BA Nperneg Ha KAIY0BUTE BXOAALIM AAHHW, U3N0N3BAHKN B NOC/IEAHATa OLLEHKA U CPAaBHABAHETO
MM C NOAXOAAWA WCTOpPUYEcKa MHPOPMALMA KaTo CKAIOYEHW [0TOBOPU U APYrM MOAXOAALLM
AOKYMEHTH.

3a uenuTe Ha ONOBECTABAHETO Ha CnpaBean/iMBaTa CTOWHOCT, [py)XeCcTBOTO onpegdens pasivuuHu
KNacoBe aKTUBM U NacUBU B 33aBUCMMOCT OT TAXHOTO €CTECTBO, XapaKTePUCTUKM U PUCK U OT
CbOTBETHOTO HUBO OT liepapXxuATa Ha cnpaseaMBaTa CTOMHOCT, ONMCaHa no-rope.

u) OcHoseH Kanuman

OCHOBHUAT KanuTan e NPeACTaBeH N0 HOMWHAAHATA CTOMHOCT Ha M3AAAEHUTE U NNATEHU aKUUW.
NocTbNAEHUATA OT U3AANEHN aKLMKM HAZ TAXHATA HOMUHANHA CTOMHOCT CE OTYMTaT KaTo NPEMMUITHU
pesepsu.

i) Nuzune

Ha partata Ha BAu3aHe Ha A0roBOpa B cuna [py»KecTBoTo NpeLeHABa Aanu 40roBOP®T NpeacTaBNABa
AN CbAbPXKA /IM3UHT. A MMEHHO, Janu A[AOTOBOPBLT NPEXBbPAA NPABOTO A3 C€ KOHTPOAupa
M3NOA3BAHETO Ha MAEHTUOUUMPAHNUA aKTUB 33 ONpeAaesieH NepUoA OT Bpeme

Apyxecmeomo kamo nu3suHaononyyamen

OpyecTsoTo npunara eguHeH nNoAxo4 3a npu3HaBaHe WM OUEHABAHE HAa BCUMKU JIU3UHTKU, C
U3KNI0MEHUE Ha KPaTKOCPOYHUTE NUSUHIU (T.e. NIU3UHTU CBC CPOK HA JIN3MHIOBUA A0rosop ao 12
Meceu,a). ApyxecTBOTO Npu3HaBa 3aAbMAKEHRUA NO NU3KHI 33 NAALAHE HA JIM3UHTOBUTE BHOCKU U
dKTUBU C NPaBo Ha NON3BaHe, npeAacTasNABaLLU NPAaBOTO Ha NOA3BAHE HA AKTUBUTE.

AKMueu ¢ npaso Ha nonssaHe

L py»ecTBOTO NpU3HaBa aKTUBM C NPaBO Ha NON3BaHE OT Ha4ya/iHaTa AaTa Ha M3UHra (T.e. AaTaTa, Ha
KOATO OCHOBHMAT aKTUB € Ha pa3nonoXKeHue 3a ynotpeba). AKTMBWUTE C NPaBO Ha NON3BaHe ce
OUEHABAT NO LUeHa Ha NpuaobusaHe, HamaneHa ¢ HaTpynaHaTa amopTM3auua u 3arybu ot obesueHka,
U KOPUrMpaHa C BCAKA NPEOLEHKAa Ha /IM3MHIOBMTE 3aAb/KeHuA. LleHata Ha npuaobuBaHe Ha
aKTMBUTE C NPABO Ha NON3BaHe BKNIOYBA CyMaTa Ha NPU3HATUTE 3a4b/IKEHUA N0 NIN3UHIA, NOHECEHUTe
NbPBOHA4ANHU NPEKU Pa3X0aU U AU3UHTOBUTE NNALLAHKMA, U3BbPLUEHU Ha WK NPEeAU HayaNHaTa gata
Ha AU3nHra, npuban3uTeNHa OL@HKa Ha Pa3xoauTe, KOUTO wie 6bAAT NOHECEHU OT IM3UHTONONYYaTEeNA
NPU AEMOHTAaXKa U NpemecTBaHeTO Ha aKTMBA, Bb3CTaHOBABAHE HAa NAOWAAKATa, BbPXY KOATO ce
HamMpa TOW UK Bb3CTAHOBABAHE Ha aKTMBA A0 CbCTOAHMETO, KOETO Ce U3UCKBA CbrNACHO YCAOBUATA
Ha NIM3WHra, HaMaNeHN C KaKBUTO U A3 M0 NONYYEHU CTUMYAU NO AN3UHTA. AKTUBUTE C NPaBO Ha
non3BaHe ce aMOPTU3UPAT HA /iMHelHa 6a3a 3a NO-KPaTKUA OT CPOKa Ha /IM3UHTA U OYAKBAHUTE
NONE3HM KMBOTU HA aKTUBUTE, KAKTO C1eaBa:

e Oduc - 1.7 roguHu;
¢ [lpeB0o3HU cpeacTBa — 3 rOAUHKU

AKO B Kpas Ha CPOKa Ha Nu3uHra co6CTBEHOCTTa BbPXY /IM3MHIOBUA AKTMB CE€ NPEXBLPAA KbM
Opy’KecTBoTo, UAu yeHaTa Ha npuaobuBaHe OTpasABa ynpaXKHABAHETO Ha ONUMA 3a 3aKynyBaHe,
aMopTU3auMATa Ce U3YUCAABA KATO Ce M3NON3BA OYAKBAHUAT CPOK HA NMONE3HUA KUBOT Ha aKTUBA.

AKTUBUTE C NPABO HAa NON3BaHE Ca NpeaMeT U Ha obe3ueHka. CueToBOgHATa NOAUTUKA 3a 0be3ueHKa
e onosecTeHa B pa3aen (M) O6e3uerka Ha HeGUHAHCOBM AaKTUBH.
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®OHA MEHUAXKDBP HA ®UHAHCOBU UHCTPYMEHTU B Bb/ICAPUA EA]
NMOACHUTE/NTHU BENEXKU
3a roguHaTa, npuknioysawa Ha 31 aekemspu 2019 .

2.2. OBOBLUIEHUE HA CbLECTBEHUTE CHETOBOAHU NOAUTUKU (MPOADB/IKEHUE)
ii) lusunz (npodvmuerue)

3advaxceHun no nu3uHau

OT HayanHaTta AaTta Ha /AM3uHra [pyKecTBOTO MPU3HABa 3aAb/IKEHUA NO NU3UHTK, OUEHEHW NO
cerawHara CTOMHOCT Ha AM3UHTOBUTE NNALWAHWA, KOUTO We 6bAaT M3BbPLIEHU 33 CPOKA Ha AU3UHra.
Nln3nHroeute nnawaHWA BKAOYBAT GUKCMPAHM BHOCKMU (BKAlOUUTENHO (UKCMpaHU nNAaLE@HMA No
CbWECTBO), Hama/ieHW C KAaKBUTO U ga 6Mn0 nognexalwy Ha nosiyyaBaHe CTUMYAU NO /IU3UHra,
NPOMEH/INBU NIN3UHTOBU NNALLAHWA, KOUTO 33BUCAT OT MHAEKC MAW IMXBEH NPOLEHT, KAKTO U CyMM,
KOWUTO Ce OuYaKBa Aa 6bAaT NAaTeHu NO rapaHUMK 33 OCTaTbyHaA CTOMHOCT. JIN3WHIroBUTE NNAWAHUA
BK/IIOYBAT CbWO LieHaTa Ha ynpa)kHABaHe Ha ONUMWA 3a 3aKynyBaHe, 33 KOATO B pa3ymHa CTeneH e
CUIYPHO, Ye we 6bae ynpakHeHa oT [lpy»ecTBOTO, KaKTO U N/1aLaHMA Ha HEYCTOMKM 33 NpeKpaTABaHe
Ha IU3NHTA, aKO CPOKDBT HA /IM3UHIA OTPA3ABA YNPAXKHABAHETO OT CTPaHa Ha [lpy»KecTBOTO Ha onuuA
3a NpeKpaTABaHe.

MpOMEHAUBU IM3MHIOBU NNALWAHNA, KOUTO HE 3aBUCAT OT MHAEKC UK INXBEH NPOLLEHT, Ce NPU3HaBaT
KaTo pa3xoam (OCBeH ako He 6baaT M3BbLPLUEHW 33 NPOM3BOACTBOTO HAa MaTepUasnHuW 3anacu) npes
nepuoaa, B KOMTO Bb3HUKHE CbOUTUETO MAK YCI0BUETO, KOETO 3a4eiCTBA NNAWAHETO.

Mpn W3YNCNEHUETO Ha CerawHata CTOMHOCT Ha /IM3UHTOBUTE NAAWaAHWA [pyXXecTBOoTO U3NOA3Ba
BbTPELHO NPUCHLY IMXBEH NPOLEHT NO 3a€MU HA HaYaNHATa 4aTa Ha /IM3UHTA, Tbi KaTo 3aN0XKEHUAT
B IM3MHIa IMXBEH NPOLIEHT HE MOXe Aa 6bae HagexaHo onpegeneH. Cneg HayanHarta Aarta pasmepsT
Ha NU3NHIOBMTE 334b/IKEHUA Ce YBEUYABAT C JIMXBAaTa M Ce HAMaNABAT C U3BbPLIEHNUTE NN3UHIOBYU
nnawanua. B gonvaHeHne GanaHcoBaTa CTOMHOCT Ha IM3UHIOBUTE 33Ab/MKEHUA Ce NPEOLEHABA, aKo
e Hanuue moauduKauma, NPOMAHA B CPOKA Ha NN3MHTA, NPOMAHA B /IM3MHTOBUTE MAAIAHUA
(Hanpumep, npomeHn B 6baewmTe NNaWaHWMA B PE3yATaT Ha NPOMAHA B MHAEKCA WAW /IMXBEHUA
NPOLEHT, U3N0N3BaH 33 ONpeAe/IfiHe Ha Te3W SIU3UHIOBU NAAWAHUA) UKW NPOMAHA B OLIEHKaTa Ha
OnuMATa 3a 3aKynyBaHe Ha OCHOBHUA aKTUB.

Kpamkocpouru nusurau
J/In3nHroBUTe NNaWAHUA NO KPATKOCPOMHU NIU3NHIMA Ce U3NMCBAT Kato pa3xod Ha NuHeiHa 6a3a 3a
CpPOKa Ha NU3MnHra.

CyemosodHa noaumuKka 3a omyumase Ha ausurau npedu 1 aHyapu 2019 2. - fipyrcecmeomo Kamo
Ausunzononyyamen

ApyXecTBoTo Knacuduuupa NM3MHIOB AOTOBOP KAaTo (GUHAHCOB /IM3UHT, aKO TOM MpPexBbvpns B
3Ha4UTeNIHA CTeNeH BCUYKM PUCKOBE U M3roam ot cobCTBEHOCTTa BbPXy HAaeTUA akTMB. B HayanoTo Ha
NM3UHIOBUA CPOK GPUHAHCOBMA IM3UHT CE NPU3HABA KaTO aKTUB U nacuB B 6anaHca C pa3mep, KOUTO B
Ha4YanoTo Ha SIM3MHIOBUA AOFOBOP € paBeH Ha CNpaBeA/MBaTa CTOMHOCT Ha HAGTUA aKTUB UAK aKo e
NO-HMCKA, NO HACTOALWATA CTOMHOCT HA MUHUMATHUTE TU3UHTOBY NNALWAHKA. JIU3UHTOBUTE NNALWAHUA
ce pasnpegenar mexay GUHaHCOBUTE pPa3Xxoau U HAMANEHUETO Ha 3a4b/IKEHUETO NO JU3UHIA TaKa,
ye fAa Ce nonyYu NOCTOAHEH /IMXBEH MPOLEHT BbpPXy OCTaBaWOTO CaAA0 Ha 3a4b/IKEHMETO.
®uHaHCOBUTE Pa3xoAu Ce NPU3HABAT AUPEKTHO B OTYETA 33 AOXOAMTE.

AKTUBUTE, NPMAOOUTM NPU ycNoBMATa Ha GUHAHCOB NN3UHT CE aMOPTU3MPAT 32 CPOKA Ha NONE3HUA
XUBOT Ha aKkTMBa. AkO obaye HAMA pa3ymMHa CTENeH Ha CUIYPHOCT, Ye [IpyKecTBoTo we npugobue
co6CTBEHOCTTA BbPXY TAX A0 KPaA Ha CPOKA Ha IM3MHIOBUA AOrOBOP, aKTUBUTE CE aMOPTU3MpaT Npe3
NO-KPaTKWA OT ABaTa CPOKA - CPOKA Ha NOJIE3HMA KUBOT HA aKTUBA W/IM CPOKaA Ha IN3NHIOBUA 4OTOBOP.

NlusnHrosuTe nnawaHuATa NO AOrOBOPU 33 ONEPATUBEH JIM3UHI Ceé MPWU3HABAT KaTo pasxos B
nevyanbara unu 3arybarta Ha 6a3a IMHERHMA METOA 3a CPOKA HA IM3NHTOBUA A0rOBOP.
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL]
NOACHUTENHU BENEXXKU
3a roguHara, npuknioyBawa Ha 31 gekemspu 2019 r.

2.2. OBOBLEHME HA CbLECTBEHUTE CYETOBOAHU NO/IUTUKU (MPOAD/KEHUE)

K} Umomu u obopydsare

UmoTtute n obopyaBaHeTo ce OTYMTaT NO UeHa Ha npugobusaHe, HamaneHa C HaTpynaHarta
aMopTU3auMA M HaTpynaHuTe 3arybu oT obe3ueHKka, ako uma Takuea. LieHata Ha npupgobusaHe
BK/1I04BA Pa3XO4uUTe, KOMTO Ca NPAKO CBbP3aHK C NPpUA06MBAHETO HA aKTUBUTE.

Mocnedsauju pasxodu

NocnepBawuTte pasxoamn ce BKAIOYBAT B 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE UK Ce NPU3HaBaT KaTo
oTAeNeH aKTue, CaMO KOraTto € BEpPOATHO, Y€ 3a APYXKECTBOTO uie Bb3HMKHAT GBAEU.WI WKOHOMUYECKN
nirogu, acouMnpaHu C aktuBa ¥ pa3xogute morat aa 6'b,CI,aT HaREeXAHO U3MEPEHMN.

BanaHcoBaTa CTOWHOCT Ha 3aMEHEHa YacT OT aKTUBa Ce OTNUCBA. BCUuKkM Apyrv pa3xoau 3a PEeMOHT 1
NoAApPbKKA Ce NPU3HABAT B OTYETa 3a BCeO6XBaTHUA A40XO04, KaTo ,,APYr1 pa3xoau” B nepuoga, B KOUTO
Ca U3BbPLUIEHH.

Memoodu Ha amopmu3sayus

AMopTusauunTe ce u3uucnnsat Ha 6asa Ha NMHEMHWMA MEeTOA 3a CPOKA Ha NOMe3HMA XKUBOT Ha
aKTMBUTE. 3emATa He ce aMOopTU3Mpa. AMOPTM3MPAHeTO Ha aKTMBMTE 3ano4vBa, KOrato Te ca Ha
pa3nonoxenue 3a ynotpeba. MonesHUAT KMBOT NO FPynu aKTUBW € ONpejeneH B CbOTBETCTBUE C
¢du3nueckoTo u3HocBaHe, cneundukata Ha o6opyasaHeTo, GbgewmTe HamepeHua 3a ynortpeba u c
npeAnonaraeMoTo MOPa/HO OCTAapABAHE Ha aKTUBUTE.

None3HMAT KBOT NO rpynun akTUBKU e, KaKTO cnepaBa:

Crpagu 25 rogunn
KomnioTbpHo obopyasBaHe S roguHn
Mo6unHu TenedpoHu 2 roauHu
CTONaHCKU UHBEHTAp 7 roauHu

OnpegeneHuTe CPOKOBE Ha NO/E3EH XKUBOT HAa MMOTUTE U 060pYyABaHETO Ce Npernexaar B Kpas Ha
BCEKW OTYETEH NEpPUoA, M NpuM YCTAHOBABAHE HA 3HAYMUTENHW OTKAOHEHMA cnpamo bGbaewure
O4aKBaHWA 3a CPOKA Ha M3NON3BAHETO HA aKTUBUTE, CLLUMAT Ce KOPUrMpa NepcneKkTUBHO.

OmnuceaHe HO aKMueu

BonrotpaliHute matepuanHu akTMBM Ce OTMUCBAT OT oTYeTa 3a PUHAHCOBOTO CbCTOAHME KOraro ce
U3BagAT TpaliHo oT ynotpeba 1 He ce o4akBaT OT TAX ObAeLM CTONAaHCKKM U3roau UAKM ce Npoaaaar.
Meuan6bute uau 3arybute ot nposakbu Ha OTAENAHU aKTUBK OT rpynaTa Ha AbAroTPaitHUTE maTepuanHu
aKTUBMW Ce onpeaenAT Ype3 CPAaBHABAHETO Ha NpUXoAuTe OT npoaaxkbarta u banaHcoBara CTOMHOCT Ha
aKTMBa KbMm gaTaTa Ha npogaxbarta. Te ce NocouBaT HETHO, Kbm “apyru poxoau/(3arybu) ot
AelHOCTTa, HeTHO” Ha IMUEBaTa CTPaHa Ha OT4eTa 3a BceobxBaTHUA aoxoA (B nevyanbata uaum 3arybara
3a roguHara).

n) HemamepuanHu akmueu

HemartepnanHute akTusu, ﬂpMAOﬁMTM OTAENHO, Ceé OueHABaT NbPBOHAYANHO NO UeHa Ha
I'IpMAOGMBaHe. Cnep, MbPBOHAYaNHOTO NPU3HaBaHe HEMaTepUanHUTe akTuBM Ce OTYUTAT NO LEHA Ha
I'IpMAOGMBaHe, HamaneHa C HaTpynaHUTe amopTulaumu U HaTpynanute 33I’Y6M oT 0683LI,EHK3.

HemartepuanHure aKTUsH 06xsau.|.aT NOOTAENHO pasrpaHUYMMn HemaTepuanHu NO3UUUKU, KaTo
NULeH3X 33 NporpamMmHU NPOAYKTU U APYTU HEMATEPUAZIHN aKTUBMWU.
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®OHA MEHUAXKDBP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EAL
NOACHUTENHU BENEXKU
3a roaguHaTta, npukaiousawa Ha 31 aekemspu 2019,

2.2. OBOBLUEHUE HA CbLLECTBEHUTE CYETOBOAHWU NONUTUKU (NPOADNMKEHMUE)

n) Hemamepuannu akmueu (npodvmxerue)

HemaTtepuanHute akTUBW C ONpegeneH NoneseH XWMBOT Ce aMOPTU3UPAT MO AUHERHUA MeToa B
paMKunTe Ha TEXHUA NONE3EeH KUBOT. HemMaTepuanHute akTMBYU C HEONpPeAeeH NOJIe3EH UBOT He ce
amopTU3upar.

NoNe3HUAT XKMBOT HA HEMATEPUANIHUTE aKTUBU € ONpeaeneH KaTo orpaHuYeH, KakTo cheasa:

Nuuensumn (komnioTbpeH codryep) 5 roauHu
Apyru HematepuanHu akTUBK 5 foauHKn

KbM BCAKa OT4eTHa AaTa HemaTepuanHuTe AbATOTPaiiHY aKTUBU Ce NpepasrNeXaaT 3a UHAUKaLMK 33
obesueHKa unu NpoMeHu B OUEHKaTa Ha Obaewmte MKOHOMUYECKU NON3U OT aKTUBA. AKO TakMBa
MHAMKALMM CbILECTBYBAT, HEMaTepuanHUTE aKTUBU Ce aHanU3upar, 3a ga ce OUEHW AANK TAXHaTa
6anaHcoBa CTOMHOCT € HanbAHO Bb3cTaHoBUMA. 3aryba oT obesueHka ce nNpusHasa camo, akKo
6anaHcoBaTa CTOWHOCT HaAXBbP/A Bb3CTAHOBMMATa MM CTOMHOCT. HemaTepuanHute AbATOTPaUHU
aKTUBM C HeonpegeneH NONE3EH XKUBOT eXXEeroAHo ce NpoBepABaT 3a MHAUKATOPYU 3a obesueHKa n ako
TaKkuBa CbLUECTBYBAT, aKTMBUTE MOraT Aa 6baaT obe3ueHeHu.

Meuyan6ute unu 3arybute, NPoOM3TUYALLM OT OTNUCBAHETO HA HEMATEPUA/IEH aKTUB, Ce U3MEPBAT KaTo
pa3nuKa mexay HeTHuTe NocTbnieHwa OT npoaaxbarta u 6anaHcoBaTa CTOMHOCT Ha aKTMBa U ce
npu3HasaT B oTyeTa 3a nevanbara mnu 3arybara u apyrma BceobxeaTeH Aoxoa (B neyanbata uau
3ary6aTa 3a roanHara), KoraTto aKTUBLT € OTMUCAH.

"m) Obe3yeHKa Ha He@pUHAHCOBU aKMuUeuU

Kbm BCAKa OTYeTHa gara, [py)KecTBOTO OLEHABA AaNW CbLLECTBYBAT MHAMKALMK, Y€ [AfAEH AKTUB e
o6e3ueHeH. B cnyyait Ha TaKMBa MHAMKALMK UAK KOTaTO Ce U3UCKBA eXerofeH TecT 3a o6e3ueHKka Ha
baneH aktus, [pyKecTBOTO onpeaenA Bb3CTaHOBUMATa CTOMHOCT Ha TO3U aKTUB. Bb3cTaHOBMMATa
CTOMHOCT Ha aKTMBa € NO-BUCOKAaTa OT CNpaBeA/IMBaTa CTOMHOCT, HaManeHa ¢ pasxoauTe 3a npoaarkba
Ha aKTuBa wauM Ha ob6ekrta, reHepupaw, napuyHu notoum (OFMMN) u croiHocTTa My B ynorpeba.
Bb3cTaHOBMMATa CTOMHOCT Ce ONpeAeNns 3a OTAE/NEH aKTMB, OCBEH B CJIy4ail, 4e NPy U3N0N3BaHETO Ha
aKTMBa He ce reHepupar nNapuv4HW NOTOUM, KOMTO Aa Ca B 3HAYUTE/NHA CTENeH He3aBucumu OT
NapuyHUTE NOTOLM, FTEeHEPUPAHM OT APYTM aKTUBK MW FPyNu OT akTuBu. Korato 6anaHcoBara CTOMHOCT
Ha gageH aktue uau OFNM e no-BMCOKa OT HerosaTa Bb3CTAHOBMMA CTOMHOCT, TOU ce cuuTa 3a
obe3ueHeH 1 banaHcoBaTa My CTOMHOCT ce HamanABa A0 HEroBaTa Bb3CTAaHOBMUMA CTOMHOCT.

Mpu onpeaenaHeTo Ha CTOMHOCTTa B ynoTpeba Ha aKTUB, OYaKBaHUTE ObAelin NapUYHK NOTOUM ce
OWCKOHTUpAT A0 TAXHATa CerawHa CTOMHOCT KaTo Ce U3M0/3Ba HOPMA Ha AUCKOHTMpPaHe npegu
AaHbUKW, KOATO OTpa3ABa TeKywara Na3apHa OUEHKa Ha CTOMHOCTTa Ha Napute BbLE BPEMETO U
cneuuduryHuTe 3a aKTUBa puckose. CnpaBeaauBaTa CTOWHOCT, HamaneHa C pa3xoauTe 3a npogaxbarta
ce onpeaens Ha 6a3a Ha CKOPOLWHMU Na3apHU CAENKKU, aKO MMaA TaKUBA. AKO TaKUBA CAENKKU HE moraT
Aa 6vaaT uaeHTMduuUMpaHu, ce npunara NoAXoAALW, MOAEN 3a OLUEeHKa. HanpaBeHUTe U3UUCNEHUA ce
NOTBBLPKAABAT YpE3 U3NON3BAHETO Ha APYrM MOAENU 33 OLEHKA AWM APYTM HANIMYHU U3TOYHULM Ha
nHdopmaLma 3a cnpasenIMBaTa CTOMHOCT Ha aKTUB UK 06EKT, reHepupaLy NAPUYHU NOTOLM.

M3uncnenunTa 3a ob6esueHka ce 6aanpar Ha nogpobHu BIoAKETM U NPOrHO3HU KANKyNaLUUKN, KOUTO Ca
M3roTBeHW NooTaenHo 3a Bceku OFTIMN, KbM KOUTO ca paznpeaeneHn UHAUBUAYANHU aKTUBU. Te3un
6104)KeTM M NPOTHO3HKU KasKkynaumm o6MKHOBEHO NMOKPMBAT nepuog ot net roguHu. Mpu no-gbnru
nepuoau ce N34YMCNABa MHAEKC 3a ABATOCPOYEH PACTeX U TOM ce npunara cnep netara roguHa Kom
6baewmTe NapuuH NOTOUM.

3arybute ot o6e3ueHKa ce Npu3HaBaT KaTo Apyryu pa3xoauM B OTYeTa 3a BceobxBaTHUA A0XO0A,
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®OHA MEHUOXbBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EALQ
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3a roguHara, npukatoyBawa Ha 31 aekemspu 2019 r.

2.2. OBOBLEHUE HA CbILECTBEHUTE CHETOBOAHWU NONUTUKU (MPOADB/IKEHUE)

m) Obe3yerra Ha HeghuHaHcosu akmueu (NpodvaxeHue)

KbM BCcAKa oTueTHa gata, [pyeCTBOTO NPeLeHABa 4anu CbLIECTBYBAT MHAUKAUMK, ye 3arybaTta oT
o6e3ueHKa Ha aKTUB, KOATO € NPU3HaTa B NPeAXOAHM NEPUOAM, MOXKE BEUE Aa HE CbILECTBYBA MU MbK
fa e Hamanana. AKO CbllecTsyBaT noaobHU MHAMKaunK, LpyKecTBOTO onpeaensa Bb3CTaHOBUMATA
CTOWHOCT Ha aKTUBa MM Ha obekta, reHepupauy, napuyHu notoum. 3arybata or obesuyeHka ce
Bb3CTaHOBABA 0OpPaTHO Camo TOraBa, KOraTto e HacTbnNuna NPomAHa B NPUBAUIUTENHUTE OLUEHKM,
U3NoA3BaHU Npu onpepensHe Ha Bb3CTaHOBMMATa CTOWHOCT Ha aKTMBa, Caef NPU3HABAHETO Ha
nocnegHara 3ary6a ot o6e3ueHKa. BbactaHOBABaHETO Ha 3aryba ot o6e3ueHKa e OrpaHUYeHo, Taka ye
6anaHcoBaTa CTOMHOCT Ha aKTUBA Aa He HaABULWWABA HUTO HEroBaTa Bb3CTAaHOBUMA CTOMHOCT, HUTO A3
He HaaBuwaea BanaHcoBaTa CTOMHOCT (cneg, npucnagaHe Ha amMopTU3auuA), KOATO wewe Aa 6bae
onpeaeneHa, ako He e 6una npusHaTta 3ary6a or o6e3ueHKa 33 aKTMBA B NPEAXOAHUTE FOAUHM.
Bv3craHoBABaHETO Ha 3aryba oT o6e3ueHKa ce NpU3HaBa B OTYETa 33 BCeobXxBaTHMA AOX04,.

H) Mapuvyxu cpedcmea u NapuvHu exeusaneHmu

MapuyHuTe CpeacTBa U €KBUBA/ZIEHTU BKNIOYBAT KAaCOBUTE HA/NIMYHOCTU, pa3nnawarenHuTe CMeTKM,
KPaTKOCPOYHUTE Aen0o3uTh B 6aHKK, YMIATO OpUrMHaneH matypurer e A0 3 meceua.

3a uenuTe Ha U3rOTBAHETO Ha OTYETA 33 NAapPUYHUTE NOTOLM ,,MAPUYHUTE NJIALLAHUA KbM AOCTaBUMLM
ca npeacraseHu 6pyTHO, ¢ BKodeH A4C (20%).

o) MNposu3suu

O6wu

MpoBu3un ce npu3HaBaT, Korato [IPY)KEeCTBOTO MMa CEerawHo 3aab/ikeHue (npaBHO wWAW
KOHCTPYKTUBHO) B pesyntaT Ha MMHanu CcbBMTUA, KOraTo MMa BEpPOATHOCT 3a NOracABaHe Ha
3aab/MKeHUETO aa 6bae HeobxoanMM NOTOK OT PecypcH, CbAbPIKALL UKOHOMMUUYECKU NON3M U KOraTo
MOXKe Aa 6bae HanpaBeHa HafeKAHA OLLEHKA Ha CTOMHOCTTA Ha 3aab/keHneTo. Korato [ipy»ecTBoTo
OYaKBa, Ye HAKOM MAM BCUMYKKM HEOBXOAMMU 33 YPeOAHETO Ha NPOBM3MATA pa3xoau we 6baar
Bb3CTaHOBEHMW, HaNPUMep CbIMACcHO 3aCTPaxoBaTeNeH AOTOBOP, Bb3CTaHOBABAHETO Ce NPU3HABa KaTo
OTAENEeH aKTUB, HO CaMO TOraBa KOraTO € MPaKTUYeCKU CUrYpHO, Ye Te3u pa3xoau lwe 6baar
Bb3CTaHOBEHU. Pa3xoauTe 3a NPOBU3UK Ce NPEACTaBAT B OTYETa 3a BCeOOXBATHUA 40XO4, HETHO OT
Cymara Ha Bb3CTaHOBEHMTE pa3xoau. Korato epekTuT OT BpemMeBUTe pa3Nuku B CTOWHOCTTA Ha napuTe
€ CbLECTBEH, NPOBU3MUTE Ce AUCKOHTMPAT KaTo Ce M3N0/13Ba TEKYLLA HOPMA Ha AUCKOHTUPAHE Npeau
[aHbUM, KOATO OTPa3fABa, KOraTo € YMecTHo, cneunduyHuTe 3a 3aab/KEHNETO puckose. Korato ce
“3N0N3Ba AWUCKOHTUPAHE, YBE/NMYEHWETO Ha NPOBMU3MUATA B PE3yATaT Ha M3MMHANOTO Bpeme ce
npeAacTaBa KaTo PUHAHCOB Pasxoa,.

n) Ynpaenexue Ha pucka

DeitHocrra Ha PMOPUB EAJ] n3nckBa NoemaHe Ha PUCKOBE U TAXHOTO NpodecMoHaNnHO ynpasaeHue.

YnpaBneHWeTo Ha pUCKA € YacT OT BbTPEIHaTa cUcTema 33 KOHTPoA. Mo cBoATa CbUWHOCT
YNPaBAEHUETO HA PUCKa NPEeACTaBNABA CLBKYMHOCT OT MPOLECH Ha uaeHTUdUUMpaHe, OLUEHKA U
KOHTPON Ha PUCKOBETE, Ype3 KOUTO Ce OCUIYPABA M3MbAHEHUE Ha LEeNuTe Ha [pyXecTBOTO U ce
noctura epeKTMBHO ynpasneHue.

flepMoanuHo 4py»ecTBOTO Npernexaa, Kato npu HeobxoAMMOCT M No NpeueHKa, agantTupa cBouTe
NONIUTUKKA U NPaBu/Ia 3a yNnpaBNeHWe Ha PUCKA KbM M3MEHEHUATa B MKOHOMUYECKaTa cpeaa.
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®OHA MEHNOXDP HA PUHAHCOBU UHCTPYMEHTU B BbJ/IFAPUA EAL]
NOACHUTENHU BE/NTEXXKU
33 rofiMHaTa, npuKkalouBawa Ha 31 aekemspu 2019 r.

2.2. OBOBLWEHUE HA CbWECTBEHUTE CYETOBOAHU NO/IUTUKK (MPOAB/IKEHUE)

n1) Ynpaenernue Ha pucka (npodvaxcerue)

OpyxecrsoTo ,qe(bunnpa PUCKa KaTO BEpPOATHOCTTA Ad HaACTbNK cvbutne, Koeto Aa nosiaunae
H86llal'0I1pV|ﬂTHO BbPXy NOCTUraHe uenuTe Ha opraHusaumnaTa. PUCK®T ce uamepsa C BEPOATHOCTTA OT
HacCTbNBaHETO My U C HETOBOTO Bbsp,eﬁcrsne.

B KOHTEKCTa AeiHOCTTa Ha [lpy»KeCTBOTO, OCHOBHUTE PUCKOBE, KOUTO eBeHTyanHo 6uxa moraun ga
Bb3HMKHaT npea PM®PUB EAL] ca KpeaUTeH PUCK, Na3apeH PUCK, PUHAHCOB PUCK, ONepaLuOHEH PUCK,
TEXHO/IOTUMEH, PerynatopeH PUCK, cTpaTeryyecku, 6u3Hec puck, penyTauMoOHEH PUCK, PUCK OT
KOHLUEHTpauumn, NMKBUAEH U INXBEH PUCK.

YnpasneHWeTo Ha pUCKa ce U3BbPLBA OT OTAeN ,YNpaBieHUe N KOHTPOA Ha pUcKa” N0 NOAWUTUKM K
npouegypu oaobpeHn oT YnpasutenHus cbeer. OTgen ,YnpaBneHWE M KOHTPON Ha pPUCKA”
naeHTMduUMpa, OLEHABA U yNpaBAABa pUCKoBeTe B [pyXKecTBOTO B CbTPYAHMYECTBO C OCTaHaAUTe
otgenu.

MpouecuTe Ha B3eMaHe Ha pelweHuA U ynpasneHue Ha puckoseTe ce pbKOBOAU OT cCneuynannuinpaHa
p360THa rpyna, BKAKYBaWa AUPEKTOPU YNPaBAEeHUA, KAKTO U PbKOBOAUTENU HA KNOYOBM OTAENn
CBbpP3aHU C MAEHTMQ)VIKaIJMﬂTa, ynpasB/eHUeTo U oueHKaTa Ha pUCKoBeTe.

PaboTHarta rpyna M3BbpLIBA OLEHKA HAa PUCKOBETE, KOATO C/ief, TOBa NpeacTaBA Ha YnpasutenHua
CbBET Ha APYKECTBOTO 3a nperneg M oaobpexHue. Npu HeobxogmumocT paﬁomara rpyna cernacysa
AeNcTBUATa CU C YNPaBUTENIHUA CbBET UK HETOBU Y/IEHOBE.

NpeaBua, KpaTKaTa MKOHOMUYECKA GeUHOCT Ha ApYKeCcTBOTO, KbM Kpaa Ha 2019 r. oOCHOBHaTa 4acT oT
naeHTUdnLUMpaHnuTe puckose ca onepatnsHu. Bcuukn puckoBe ce 0606waBart B perucTsp, KbaeTo ce
NOCOYBaT OCHOBHU PEKBU3UTU KaTo. ume, ONUCaHUe, KOHTPOA, OLEHKA, OTFOBOPHULM, npeanpueTu
MEpPKW U ap.

2.3 NPOMEHH B CHETOBOAHWUTE NOJIUTUKU U ONOBECTABAHUA U PEKNNACUOUKALIUU

Hoeu u usmereHu cmaHdapmu u pasacHeHun

Bpyxecrsoto npunara MCPO 16 3a nbpeu nbT. [o-A40Ay ca ONMCAHWM eCTECTBOTO U epeKTbT Ha
NPOMEHNTE B Pe3yNTaT OT NPUEeMaHeTO Ha Te3M HOBU CHETOBOAHU CTAHOAPTH.

3a nvpsBu NbT Npe3 2019 roguMHa ce NpPUAaraT n HAKOW APYrn 3MEHEHUA U Pa3ACHEHUA, HO Te HAMAT
BAMAHUE BBPXY PUHAHCOBMA OT4eT Ha [pymecTBOTO. [pyXecTBOTO He e npueno CraHpapTH,
Pa3ACHEHWUA UAN U3MEHEHUA, KOUTO Ca NY6NAUKYBAHU, HO BCe OLLE He Ca BAe3Nu B cuna.

MC®O 16 /luzun2

MC®O 16 e ny6aunkysaH npe3 anyapu 2016 r. n 3amena MCC 17 /lusuxe, KPMC®O 4 Onpedensre danu
dadeHo cnopasymeHue cvOvpwa au3ude, TKP-15 OnepamueeHn nusuHe-Cmumynu wn NKP-27
OuennasaHe Ha CbABPHAHUEMO HO ONEepayuu, BKAY8awWU npasHama gopma Ha ausuHz. MCPO 16
yCTaHOBABa NPUHUMNUTE 33 Npu3HaBaHe, OUEHABaHe, NpepacTaBAHe U ONOBECTABAHE Ha NWU3MUHI, U
M3UCKBA AU3KHIONONIyYaTENUTE Aa OTYUTAT BCUYKKM JIM3UHIOBW AOrOBOPHU MO eAMH U Cbly, BanaHCoB
mogen, noaobeH Ha CYHETOBOAHOTO OTYUTAHE Ha PUHAHCOBUA NU3UHT CbrnacHo MCC 17.
Apyxectsoro e npueno MCPO 16 no mognupuuupaHna PeTPOCNEKTUBEH METOL, Ha NPUAOHKEHHUE C
nbpeoHayanHa aava 1 anyapu 2019 r. CbrnacHo TO3M METOA CTaHAAPTLT Ce Npunara peTpoCcneKTUBHO
KaToO KyMyNaTUBHUAT edeKT OT MbPBOHAYaNHOTO My NpuaaraHe ce npu3HaBa Ha parata Ha
MbpBOHAYaNHOTO NPUNOKEHUE.
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®OHA MEHUAKDBP HA PUHAHCOBU UHCTPYMEHTMU B BB/IFTAPUA EA/,
NOACHUTENHWU BENEXKU
3a roguMHaTa, npukaoyBawa Ha 31 aekemspu 2019 r.

2.3 NPOMEHW B CYETOBOAHWTE MO/MIUTUKM U ONOBECTABAHUA W PEKNACUDUKALIUM
(MPOAB/MKEHUE)

MC®O 16 /luzuraz (npodvmicerHue)

OpyxectBOTO € u3bpano Aa u3nNOA3Ba NpexoaHaTa MPaKTUYECKU uenecbobpasHa MAPKA U He
npeoueHABa Aann AafeH AOroBOP € UAW CbAabpXa AM3UHT HAa 1 aHyapu 2019 r. BmecTo TOBa TO €
NPUAOKNAO CTaHAApTa eAMHCTBEHO KbM JOTOBOPW, KOUTO npeau ca 6unu naeHTMduUMpaHun KaTto
NN3UHMM NpuU npunaraHeTo Ha MCC 17 n KPMC®O 4 Ha gaTaTa Ha NbpPBOHAYANHOTO NPUNOKEHUE.

EpekTvT OT npuemaHeto Ha MCPO 16 kbm 1 aHyapu 2019 r. e KakTo cnegBpa:

XWN. NB.

AKTUBHK 359 754
AKTWBM C NpaBo Ha non3saHe 542
O6w0 aKTMBN 360 296
Nacusun

JIn3nHrosu 3aabKeHunA 542
3a/bMKeHUA NO OnepaTUusHN NPOrPamu U 4pyru 3agbKeHun 358 312
O6wo nacusmn 358 854
Kopekuus B co6cTBEHNA KanuTan -
06wo cobcrBeH KanuTtan 1442

Mpu npuemaHeTo Ha MCPO 16 ApyKecTBOTO e NPUAOKUI0 eAUH NOAX0H, 33 NPpU3HaBaHe U OLeHABaHe
3@ BCUMKU IN3UHIY, C UKNIOYEHUE HA KPAaTKOCPOYHUTE NIM3UHIM, CTaHAapTBT NpeasuKaa cneundpuuHm
nNpexoaHN M3UCKBAHMWA U NPAKTUYECKM Lenecbobpa3Hu mepKKu, KOMTO Ca NPUNOKEeHN OT [ pyKeCcTBOTO.

e JIN3uHru, KOUTO Npeaun ToBa ca 6unu oTuuTaHU CYEeTOBOAHO KaTO onepaTUBHU AN3IUHIN

ApyKecTBOTO NPU3HaBa aKTUBM C MPABO Ha NO/A3BAHE WU 3a4b/KEHUA MO NM3NUHTN 33 TE3U JIN3UHTH,
KOUTO npeau ca 6unn knacuduumpaHu KaTo oNepaTUBHMU, C U3KNIOYEHWUE HA KPATKOCPOUHUTE /IN3UHTN.
KbM aaTata Ha MbpPBOHAYa/NHOTO NpuaaraHe, [,py»ecTBoTo € NPU3HaN0 aKTUBUTE C NPABO Ha NON3BaHe
no CTOMHOCT paBHAa Ha CTOWHOCTTA Ha 3aAb/MKEHUATA NO /IM3MHIUTE KbM Ta3u AaTa, KOpUrupaHa 3a
OTpa3nBaHe Ha NPeAnnaTeHn UAN HAYUCAEHW NN3UHIOBU NNALWAHWUA, NPU3HATU NO-paHo/Ha 6a3a Ha
H6anaHcoBaTa CTOMHOCT, KOATO 6MXa UMaNK, aKo CTaHAAPTLT BUHArK e 6Un NnpunaraH, C U3KNIDYEHNe Ha
edeKTa OT M3N0/A3BaHETO Ha BbTPELIHONPUCHLL, AIMXBEH MPOLEHT KbM AaTtaTa Ha MbpPBOHAYaNHOTO
npunaraHe. 3aabAXKEHUATa NO IN3UHIUTE Ca NPU3HATK Ha Ba3a HacToALWAaTa CTOMHOCT Ha OCTaBawmTe
NM3NHTOBU NNALWAHWUA, SUCKOHTUPAHU NPU U3NO0N3BaHE Ha BLTPELWHONPUCDHLY, IUXBEH NPOLIEHT KbM
AaTaTta Ha NbPBOHAYANHOTO NpUAaraHe.

A pYyXecTBOTO CbLLO TaKa e NPUJIOKMANO CAeAHUTE NPAKTUYECKU LUenecbobpasHu mepku:

® M3M0ON3Ba/I0 € e4Ha HOPMA Ha AWUCKOHTUPAHE KbM NOPTHEiNn OT NM3MHIU CbC CXOAHU
XapaKTepPUCTUKK;

®  pa3’uyMTano e Ha CBOATA OLEHKA 3a TOBa 4a/uU NU3UHTUTe ca o6pemeHABaLLM, HENOCPeACTBEHO
npeam AaTtaTta Ha MbPBOHAYANHOTO NPUOKEHUE;

®  NPUN0XKUAO e 0cBOBOKAABAHETO 38 KPATKOCPOUHUTE NU3UHTU KbM IM3UHIUTE CbC CPOK, KOWTO
NPUMKNIOYBA B pamkuTe Ha 12 meceua OT AataTa Ha NbPBOHAYA/NHOTO NpuUAaraHe Ha
CTpaHaapTa;

®  W3KNIOYUAO e MbPBOHAYA/NHUTE NPEKN PA3XO4M OT OLEHKATa Ha aKTUBA C NPaBO Ha NON3BaHe
Ha faTaTa Ha NbpPBOHAYa/IHOTO NpUNaraHe;
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BBb/ITAPUA EAL]
NOACHUTE/THU BENEXXKU
3a roauMHarta, npuknioysawa Ha 31 pekemepu 2019 .

2.3 MPOMEHU B CYETOBOAHWUTE MO/MTUKM W ONOBECTABAHUA WU PEKNACUOUKALMM
(NPOABMKEHME)

MC®O 16 /lusuHe (npodvmixerue)

® W3N0/3Ba/I0 € Ha/NMYHaTa MHGOPMAUMA NMPU ONpeaensiHEeTO Ha NU3UHTOBUA CPOK, KOrato
AOroBOPBT ChAbPXKa ONUKK 33 yAbMKABAHE UNU NPEeKpaTABaHE Ha AU3WHTa.

Bb3 OCHOBa Ha NOCO4EHOTO NO-rope Kbm 1 aHyapu 2019 r.:

® AKTMBM C MPaBoO Ha NOA3BaHe B pa3mep Ha 542 xun. NB. Ca NPU3HATK U NpeACTaBeHU OTAGNHO
B oT4eTa 3a $UHAHCOBOTO CbCTOAHUE.

o [IpM3HaTU Ca AONBAHUTENIHW 3aAbMKEHUA NO JIM3NHIYN B pasmep Ha 542 XuUn. NB. BKNIOYEHU B
oTyera 3a PMHAHCOBOTO CLCTOAHWE/APYrM NACUBH.

e B pe3yntar OT HanpaBeHUTE KOPEKUMM HAMa HeTeH edeKT, KOWTO na e oTpa3eH B
Hepa3npegeneHa neyanba.

JinsnHrosute 3agbkeHua kom 1 adyapu 2019 r., npeacTtaBseHu KbM Apyrv 3agbaxKeHua, morart aa
6baaT paBHEHU KbM aHraXXMMeHTUTe NO onepaTUBHU NU3UHIM KbM 31 aekemspu 2018 r., KaKTO
cneppa:

XWN. NB.
AHra)xumeHTH no onepaTnBeH AU3NHr kbm 31.12.2018 r. 557
BvTpewHonpuchw, AnxseH npoueHt kbm 01.01.2019 r. 2%
DUCKOHTHMpPaHU 3aabAXEHUA NO onepaTMBeH AU3nMHr kem 01.01.2019 r. 542
3aabaxeHua no anm3nHr Ha 01.01.2019 r. 542

KPMC®O 23 HecuzypHocm npu mpemupaHe Ha daHvyu ebpxy doxoda

Pa3scHeHMeTO BAM3a B CMNA 33 FOAULLHKU Nepruoaun, 3anouBawm Ha unu cnea 1 aHyapu 2019 r., karto ce
Nno3Bo/sIABA MNO-PaHHOTO My npunaraHe. PasACHEHWETO pasrnexga CY4eTOBOAHOTO OTYMTaHe Ha
AaHbUUTE BbPXY A0X0AQ, KOTaTo AAHBYHOTO TPEeTUPaHE € CBbP3aHO C HECUIYPHOCT, KOATO 3acara
npunaraHero Ha MCC 12. Pa3acHeHMeTOo npeaocTaBA HACOKWM OTHOCHO HECUTYPHU AaHBYHKU
TPeTUPaHUA NOOTAENHO WAW 33aeAHO, NPOBEPKU OT AAHbYHUTE OPraHu, NPUAOKUMUA METOs 3a
OTpa3fnBaHe Ha HECUIYPHOCTTA U CYETOBOAHO OTYMTAHE Ha NPOMEHU BbB daKTuTe U 06CcTOATENCTBATA.
BbanpuemaHeTo Ha M3MEHEHMETO He e OKas3aNo BAWAHME BbPXy (MHAHCOBOTO CbCTOAHWE WU
pe3ynTaTi OT AeiHOCTTa Ha [pyKeCcTBOTO.

MC®PO0 9 dunaHcosu uHcmpymeHmu: Knacupukayus u oyeHasaHe (M3meHneHun): Xapakmepucmuxku
Ha NpedcpPOYHO N02aCABAHE C OMPUYAMENHO KOMIeHCUpaHe

N3ameHeHUATa, KOUTO Ca B CU/Ia 3a rOAULLIHU NEePUOAM, 3anoysawy Ha uau cnea 1 aHyapu 2019 r., kato
ce NO3BONABA NO-PaHHOTO UM NpunaraHe, npegnarat npomaHa 8 MCPO 9 3a KOHKpeTHU PUHAHCOBH
aKTUBM, KOWTO B NPOTUBEH CAy4yald Buxa Umanu AOrOBOPHMU NAPUYHKU NOTOUM, KOUTO Ca €AUHCTBEHO
nNNaWaHna Ha rMaBHULA U NUXBA, HO HE OTIOBAPAT Ha YCAOBMETO 3a AONYCTUMOCT €4UHCTBEHO B
pesyntat OT Ha/IMYMETO Ha XapaKTePpUCTUKM Ha nNpeacpoOMHO MOracABaHe C OTpUUATeNHO
KomneHcupaHe. Mo-KOHKPETHO, 33 PUHAHCOBU aKTUBM, C XapaKTePUCTUKKU Ha NPeACPOYHO noracAsaHe,
KouTo BMXa Mornu ga foBeAaT A0 OTPULATENHO KOMNEHCUpaHe, U3MeHeHWATa U3UCKBAT PUHAHCOBUAT
aKTMB Aa ce OUEHABA MO amMoOpTM3MpaHa CTOWHOCT WMAU NO CNpaBep/iuBa CTOMHOCT npe3 Aapyr
BceobxBaTeH A0OX0A, B 3aBUCMMOCT OT OUEHKaTa Ha 6u3HeC moaena, NO KOWTO TOW Ce AbPHU.
Bb3npMemaHeTO Ha M3MEHEHUATa He € OKasano BAMAHME BbPXYy (PUHAHCOBOTO CHCTOAHME WU
pe3ynTaTu oT aeHoCcTTa Ha [pyKecTBoTO.
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®0OHA MEHUOXHP HA DPUHAHCOBU UHCTPYMEHTHU B BB/ITAPUA EAL
MOACHUTENHW BENEXKU
3a roauMHaTa, npukaousawa Ha 31 aekemepmn 2019 r.

2.3 NPOMEHU B CYETOBOAHWUTE MO/IUTUKM U ONOBECTABAHMA U PEKNACUOUKALIUU
(NPOAB/MKEHME)

MCC 28 Mueecmuyuu e acoyuupanu npednpusmus (UsmeHenus): [vazocpouHu ydacmusa @
acoyuupaHu U cCbemecmHu npednpuamus

M3MeHeHUATa ca B CUNa 33 FOAULLIHW Nepuoau, 3anousalwy Ha uan cneg 1 anyapu 2019 r., Kato ce
No3B0O/NABA MO-PaHHOTO MM NpunaraHe. MameHeHuaTa pasacHABaT, ye MCPO 9 duHaHcoBU
MHCTPYMEHTHN € MPUNOKUM MO OTHOLWIEHUE HAa ABATOCPOMHM YHaCTMA B aCOUMUPAHN U CLBMECTHU
npeanpuUATUAA, KOMTO NO CBOATA CHLWHOCT NPeACTaBNABAT YacT OT HETHATa UHBECTULMA B acoLumupaHuTe
MAW CbBMECTHUTE NPeaNpPUATUA, HO N0 OTHOLIEHWE Ha KOMTO He ce npuaara MeToga Ha cobcTseHus
kanutan. Mpegnpuatuero npunara MCPO 9 Kbm Te3u 4bATOCPOYHU YHACTHA Npean aAa npunoxu MCC
28. MNpu npunaradeto Ha MCPO 9 npeanpuATMETO He B3emMa NOA BHMMaHue Kopekuun B 6anaHcosara
CTOMHOCT Ha ABATOCPOYHWUTE Y4aCTUA, KOUTO BbL3HWUKBAT B pesynTat oT npunaraHeto Ha MCC 28.
Bb3npuemaHeTo Ha M3MEHEHWATA He € OKas3ano BAUAHWE BbPXy PUHAHCOBOTO CHCTOAHWE WNM
pes3ynTaTu oT AelHOCTTa Ha [ pyKecTsoTo.

MCC 19 Joxodu Ha Haemu auya (U3meHeHun): U3meHeHUA, COKPAWeHUA U ypexoaHua Ha NNaHa

M3meHeHUATa Ca B CWNa 3a rOAMLWHK Nepuoau, 3anousaluyn Ha uam cnep 1 anyapu 2019 r., kato ce
No3BONABa NO-PAHHOTO MM npuiaraHe. M3MeHeHUATa M3UCKBAT OT NPeANnpUATMATA Aa M3NON3BaT
aKTyanu3npaHU aKTIOEPCKU NPEANO/IoKEHUA 33 ONpeaenfiHe Ha Pa3xoAuTe 3a TeKyL, CTaX U HeTHaTa
NUXBa 3a OCTaBalMA NEPUOA, OT FOAULIHWA OTYETEH NEPUOA Cnes U3BbPLUBAHETO Ha NPOMAHA B NNaHa,
CbKpaweHue v ypexaare. Coluo Taka, U3MEHEHUATA Pa3ACHABAT Ha4uKHa, NO KOMTO CYETOBOAHOTO
OTYMTaHe Ha NPOMAHATa B NAAHA, CbKPALEHMETO AU YPEXAAHETO BAUAAT BbPXY U3MCKBAHUATA 3a
TaBaH Ha aKTWBa. Bb3npuMemaHeTo Ha M3MEHEHWATA He € 0KAa3aNo BAMAHME BbPXY PUHAHCOBOTO
CbCTOAHME UAU Pe3yNTaTh OT AeHOCTTa Ha [,pyKecTBoTo.

Hoeu u uamexenu cmandapmu u pasacHeHus (npodvmicerue)
FroguwHu nogobpeHna Ha MCPO LUukoba 2015-2018

B uukbna 2015-2018 roguHa OT npoekTa 3a roauwHu nopobpexHna 8 MCPO, BMCC nybaukysa
M3MEHEHUs, KOUTO e B/IA3aT B CUNA 3a rOAUILHK Nepuoam, 3anousaliy Ha unu cnep, 1 aHyapu 2019 .
O606uweHne Ha U3IMEHEHUATA NO CbOTBETHUTE CTAHAAPTU € NpeaCcTaBeHO No-A0AY:

e MCPO 3 busHec kombuHauun 1 MCPO 11 CoBmMecTHM CNOpa3yMeHuUsa — pasACHeHUe OTHOCHO
CYETOBOAHOTO OTUMTAHE Ha AbPIKaHU Npeau TOBa AANOBE B CbBMECTHU AENHOCTH;

e MCC 12 AaHbuM BbPXY A0X0A3 — Pa3sfiCHEHUE OTHOCHO NOCNeACTBUATA OT rnefAHa ToYka Ha
AaHbUMTE BBPXY A0X04a OT MN/IAWEAHWA BbB BPb3KA C QUHAHCOBU MHCTPYMEHTH,
KnacuduumpaHu KaTto cobcTBeH KanuTan;

e MCC 23 Pa3xoau no 3aemu — pasaCHeHue OTHOCHO pa3xoAuTe No 3aemu, OTrosapAwmM Ha
yCNnoBUATA 33 Kanutanusupaxe.

Bb3npuemMaHeTo Ha U3MEHEHUATA HE € OKA3ano B/MAHWE BbPXy (UHAHCOBOTO CbCTOAHUE WUNU
pe3yntaTi oT AeiHocTTa Ha [ py»KecTBoTo.
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®OHA4 MEHUAXDP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EAL,
NOACHUTE/THU BENEXXKU
3a roaguHarta, npukntoyBawa Ha 31 aekemepu 2019 .

2.4 NYB/INKYBAHU CTAHAAPTU, KOUTO BCE OLLLE HE CA B CU/1A U HE CA Bb3NPUETU NO-PAHO

MNo-aony ca npeacraBeHU HAKPATKO Ny6AMKyBaHUTE CTaHAAPTH, KOUTO BCE OLLEe He ca AeMCTBalM U He
Ca NPUAOKEHN NO-PaHO OT [py)KecTBOTO KbM AaTaTa Ha U3JaBaHe Ha HAcTOAWMA GUHAHCOB OTYeT.
OnoBecTeHO e Kak B pa3yMHa CTENeH MOXe Aa Ce O4aKBa Aa 6baaT NOBAMAHWM ONOBECTABAHUATA,
¢UHAHCOBOTO CbCTOAHME U pe3y/iTaTUTe OT AENHOCTTa, KoraTo [pyXecTBOTO Bb3npueme Tesu
CTaHAapTv 3a NbpBK NbT. TOBA Ce O4AKBa A3 CTaHe, KOraTo Te BAA3aT B cUNa.

MC®O0 17: 3acmpaxosamenHu dozoeopu

CTaHpapThT BiM3a B CMAa 33 roguwiH Nepuoau, 3anoysalum Ha uam cneg 1 adyapu 2021 r., kaTo ce
no3BoNABa NO-pPaHHOTO My NpuWAaraHe, Npu ycnoBue Ye APYXKECTBOTO npunara cbwo MCOO 15
Mpuxogu no aorosopu ¢ KNUeHTM 1 MCPO 9 duHaHcoBU UHCTPYMEHTU. MCDO 17 3acTpaxoBaTenHu
AOroBopu yCTaHOBABa NPUHUMNUTE 33 Npu3HaBaHe, OUEeHABaHe, NpeACTaBAHE U ONOBECTABAHE Ha
U30aAEeHU 3aCTPaxoBaTeNHM A40roBopu. ChLO TaKa, TOil M3UCKBA NPUNATAHETO Ha CXOAHW NPUHLMUMK 1
No OTHOLWEHMWE Ha Npe3acTpaxoBaTe/IHUTEe AOr0OBOPU U MHBECTULMOHHUTE AOr0BOPU C AOMBAHUTENEH,
HerapaHTUpaH poxoA. Lenra Ha craHgapra e Aa M3UCKBA ApyMecTsaTta fga npefocTasaT
uHdOpmMaumnATa, CBbP3aHa CbC 3aCTPAaXOBaTE/IHU AOrOBOPU NO Ha4YMH, KOMTO AOCTOBEPHO OTpPa3ABa
Te3un gorosopu. Tazu nHpopmauma ocurypsasa 6asara 3a notpeburenure Ha GPUHAHCOBYU OTYETU Aa
oueHAT edeKTa, KOMTO AOroBOpUTE B paMKuTe Ha obxsata Ha MCPO 17, oka3BaT Bbpxy PUHAHCOBOTO
CbCTOAHUE, PUHAHCOBUTE PE3YATATU U NAPUYHUTE NOTOLUM Ha APYXKeCTBOTO. CTaHAapTLT BCe oule He e
npuert ot EC. Toit He e npunoxunm 3a [py»KecTBoTo.

MCPO 3 busnec kombunayuu (Usmenernun): flepunuyus 3a 6usxec

M3meHeHuaTa ca B CMAa 3a roaMWHKM nepuoam, 3ano4sawm Ha nam cneg 1 avyapu 2020 r., kaTto ce
N03BO/IABA NO-PAaHHOTO UM npunaraHe. M3meHeHUATa Pa3ACHABAT MUHUMANHUTE WU3UCKBAHWUA 3a
6un3Hec u orpaHuWyasat gepuHuumaTa 3a 6usHec. M3meHeHUATa CHLUO TaKa NpPemaxsaT NpeueHKaTa,
0aNW NasapHUTe y4acTHULM Ca B CbCTOAHUE Aa NPOMEHAT IUNCBALL ENeMEHTH, NPeAOoCTaBAT HACOKH,
noanomarallM Apyxecrsata B NpeueHKata, Aanu nNpuaobuTHAT npouec e CbWEeCTBeH M BbBexaaT
He3a4b/IKUTENEH TECT 33 KOHUEHTPaLMA Ha CnpaBegamMBa CTOWHOCT. Te3an nameHeHUA BCe OLLE He ca
npueTtn ot EC. [lpyKecTBOTO Lie aHanu3npa u oueHn epeKTuTe OT M3IMEHEHUATA BbPXY PUHAHCOBOTO
CbCTOAHWE UK Pe3ynTaTuTe OT AelHOCTTa.

H3amenernun e MCC 1 MNpedcmaeane Ha PunaHcosu Omuemu u MCC 8 CyemoeodHa lMonumuka,
fMpomenu 8 CuemosodHume lMpubnusumennu OyeHku u Mpewnu: Jeuruyus 3a coujecmeeHocm

N3meHeHUATa ca B CUANa 3@ rOAMWIHK NepuoaK, 3anodusawm Ha wam cneg 1 aHyapu 2020 r., Kato ce
NoO3BONABA NO-PaHHOTO UM npunaraHe. U3meHeHUATa Pa3ACHABAT AePUHMUMATA 33 CHLUECTBEHOCT U
Kak TpabBa Aa 6bae npunaraHa TA, KaTo NPeAOCTaBAT NPAKTUMECKU HACOKKU, KOUTO A0 cera ca 6unu
BKAlo4eHU B apyru MCPO. U3meHeHMATa CbUO Taka MOACHABAT, Ye CbLECTBEHOCTTa 3aBUCH OT
€CTecTBOTO M 3HAaYMMOCTTA Ha MHpopmauuATa. [pyKecTBOTO lWie aHaAu3upa u oueHu edexture ot
¥M3MEHEHHUATA BbPXY PUHAHCOBOTO CHCTOAHUE MK Pe3yATaTUTe OT AeKHOCTTa.

KonuyenmyanHa pamka 3a hunaHcoso omyumare

BMCC nybaukysa U3meHeHaTa KoHuenTyanHaTta pamka 3a ¢puHaHCOBO oTunTaHe Ha 29 mapt 2019 .,
KOATO € B CM/Na 3a roguMilHKA Nepuoan, 3anousalm Ha wan cneg 1 anyapu 2020 r. KonyentyanHaTa
pamMKa npeacraBA KoHuenuuute 3a GUHAHCOBOTO OTYMTaHe, pa3paboTBaHe Ha CTaHAAPTH, HACOKM
OTHOCHO W3rOTBAHETO HAa NOCNeAO0BaTe/IHW CYETOBOAHW NOJIMTUKU U HACOKM Kbm pasbupaHeTo u
UHTEepNpeTUpaHeTo Ha CTaHaapTuTe. OCHOBHUTE NPOMEHK, BbBeAeHU B peBu3upaHarta KoHuenTtyanHa
pamka 33 ¢pMHAHCOBO OTUMTAHE, Ca CBbP3aHM C KOHLENUUATA 33 OLLEHKA, BKAIOMMTENHO daKkTopuTe,
KOWTO CnefBa Aa ce B3emar npeasug npu n3bopa Ha 6a3a 3a oueHKa, M KOHUENnUMATa 3a npeacTaBaAHe
M ONOBeCTABAHE, BKAOYMTE/THO U KON A0X0AW U Pa3xoau ce knacupuumpar B gpyr sceobxsaTeH goxoa.
KoHuenTyanHata pamKa CbluO Taka npenoCcTaBa akTyanM3npaHu onpeaeneHun 3a akTus U nacus 1
KpUTEPUMW 3a TAXHOTO NpU3HaBaHe BbB GUHAHCOBUTE OTYETU. [lpyKECTBOTO We aHasin3upa U OLEHH
edeKTuTe OT U3MEHeHUATa BbpXy GUHAHCOBOTO CbCTOAHME WAW pe3yATaTuTe OT AelHOCTTa.
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®OHA MEHUAXDBP HA ®PUHAHCOBU UHCTPYMEHTU B BbJ/ITAPUA EALL
NOACHUTENHWU BENEXKU
3a roauHaTa, npukaioyBawa Ha 31 aekemspmn 2019 r.

2.4 NYB/IVKYBAHU CTAHZAPTH, KOUTO BCE OLLE HE CA B CU/IA U HE CA Bb3NPUETU NO-PAHO
(NPOABLMKEHMUE)

Pedhopma Ha pechepenmuume noxkasamenu Ha AuxeeHume npoyeHmu - MCPO 9, MCC 39 u MC®O
7 (U3merenun)

M3meHeHUATa ca B CUAA 3a rO4MLLIHKA Nepuogu, 3anousawm Ha unu cneg 1 aHyapu 2020 r. u tpabsa ga
ce npunaraT peTpocnekTuBHo. Mo3sonsBa ce U NO-paHHOTO UM npunarave. MNpes centemspu 2019 r.
CobBeTa No mexayHapogHuTe cueTosogHu ctaHaapti (CMCC) ny6ankysa nsmeHenua Ha MCP0 9, MCC
39 u MC®O 7, c koeTo npuKkaiouun ¢asa 1 or paborara cu B OTroBop Ha epeKkTuTe BbpXy PUHAHCOBOTO
oTyuTaHe OT pedopmarta Ha mexaybaHKoBUTE fUXBEHWU NpoueHTU. Pasa 2 we ce GoKycupa BbpPXY
npo6naemu, KOMTO MOraT 4a Bb3HMKHAT, KOraTo IMXBEHUTE NOKa3aTesin 6baarT 3ameHeHu ¢ 6e3pUCKoBu
nnuxeeHu npoueHtu. NybankyBaHUTe U3meHeHuUA, agpecupat npobaemu, Bb3HMKBALWM AOKATO Tpae
3amAHaTa Ha CblieCTBYBalUTE NUXBEHW NOKa3aTenu C anNTepHaTUBHU AUXBEHW NOKasaTesnwu.
AppecupaTr ce edekTute BbpXy cneuudUuHM Caydaum Ha OTYWTaHe Ha xeaupade no MCHO 9
®unancosu uHcTpymeHTn U MCC 39 PruHaHCcOoBM UHCTPYMEHTU: MpU3HaBaHe U oueHABaHe, B KOUMTO ce
Hanara OpueHTUpPaH KbM ObaeweTo aHanus. MameHeHUATa NpeaBUNAAT BpeMeHHU obnekyenus,
NPUAOKUMU KbM U3UCKBAHUATA NPU XeAXUpaHe, B ChydanTe B KOUTO CNa3BaHeTO Ha Te3n U3UCKBAHMUA
€ NPAKO NOBAUAHO OT pedpopmaTa Ha pedpepeHTHUTE NoKasaTenu. [ipomeHuTe NO3BOAABAT OTUNTAHETO
Ha XeAKMPAHETO Aa NPOoAbMAXM B NEpUOAad Ha HECUrypHOCT A0 3amAHaTa Ha CblieCTByBalUTe
pedepeHTHU TUXBEHU NOKA3aTeIn C aiITepHaTMBHKU 6E3PUCKOBU IMXBEHKU NOKa3aTenu. HanpaseHu ca
n3meHeHuAa MU B MCOO 7 ®uHaHCOBU MHCTPyMmeHTU: OnoBecTABaHe, CbINACHO KOUTO Ce WU3UCKBA
NpeAcTaBAHETO Ha AONBAHUTENHA WHGPOPMALMA 338 HECUTYPHOCTTA NPU Xea)KupaHe B pe3ynTaT Ha
pedopmarta. JpyXKecTBOTO lWe aHanu3nMpa u oueHu edbekTuTe OT U3MEHEHWUATA BbPXy PUHAHCOBOTO
CBbCTOAHUE UAK pe3yAaTaTuTe OT AeifHOCTTa.
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®OHA MEHUOXDBP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EALL
NOACHUTE/NIHU BENEXXKU
3a roanHarta, npukatoysawa Ha 31 aekemspu 2019 r.

3. CbIWECTBEHMN CHETOBOAHW NPEUEHKWU, NPUBAUIUTENHU OLLEHKWU 1 NMPEATNONOMEHUA

U3roTBAHETO Ha GUHAHCOBUA OTYET Hasara PLKOBOACTBOTO Aa Hanpasu NpeueHKn, NpubnnsnutTenHu
OUEHKK N NPeanosiOKEHUA, KOUTO BAMAAT BbPXy CTOMHOCTTAa Ha OTYETEHWTE aKTMBM U NACUBU, U
ONOBECTABAHETO Ha YC/I0OBHM NAacMBM KbM OTYETHATa AaTa, KaKTo U BbpXy OTYETEHUTE NPUXOAU U
pa3xoam 3a neproga. HecurypHocTuTe, CBbp3aHu C HanpaBeHUTE NPeANoNOMKeHNA U NPUb6AN3NTENHN
OLLEHKK 61xa MoTrn Aa AoseaaT A0 GaKTUYECKM pe3ynTaTh, KOWTO Aa U3NCKBAT CbLIECTBEHU KOPEKLUMK
B 6anaHcoBuUTE CTOWHOCTW Ha CbOTBETHUTE aKTUBU UM NACMBK B CIeABALLM OTYETHU NEPUOAM.

MpeueHkn

Mpu npunaraHeTo Ha BbBINPUETUTE CYETOBOAHWU MOJNIUTUKKU, PHLKOBOACTBOTO Ha [py»KecTBOTO e
HanNpaBWNO CNeAHUTE NPELEeHKU, KOUTO UMAT HAl-CbLEeCTBEH ePeKT BbpXy CymuTe, NPU3HaTU BbB
¢$MHAHCOBUA OTHET:

Npedcmaeare Ha Odeiinocmma Ha ®oHd Ha PoHdoseme u 3a uHcmpymeHmume 3a uHaHcos
uHMceHepuHz no OnepamueHa npozpama "PezuoHanHo passumue” (usnvsHasane Ha pyHKyuume
Ha xonduH208 oHI)

CobrnacHo 4n. 5, an. 2 ot 3YCECU® doHabT Ha doHaoBETE ce cb3aasa Kato o6ocobeH puHaHCOB pecypc
OT OTAEe/IHM ONepaTUBHW NPOrPpaMun U Ce yNpaBafaBa Bb3 OCHOBATA Ha CNOPasyMeHHe, CKAIOYEHO Mexay
PLKOBOAWUTENA HA YNPABAABAWMA OpPraH Ha CbOTBETHATa Nporpama u aMueTo, ynpasnasawo PoHa, Ha
doHpoBere. CubrnacHo yctaBa Ha [lpyXeCTBOTO, NMpeameTbT Ha AEWHOCT NO ynpaBneHWe Ha
dUHAHCOBUTE MHCTPYMEHTH 3@ nporpameH nepuog 2014-2020, nocodeH nNo-rope ce ocbuecTBABa B
KauyecTBoTO My Ha ,poHA Ha pOHA0BETE” NO CMUCBLAA Ha uA. 2, T. 27 oT PernamenT (EC) 1303/2013 Ha
EBponeitickua napnameHT u Ha CbBeta. B aonbaHeHuWe, NpuU OCbWECTBABAHE Ha AeWHOCTTa no
ynpasneHue Ha PUHAHCOBUTE UHCTPYMEHTU 3a nporpameH nepuog 2014-2020, [lpyecTBOTO Ce cuuTa
3a eguHcTeeH 6eHeduumep B CbOTBETCTBUE C uA. 2, T. 27 oT Pernamenr (EC) 1303/2013.

CobrnacHo § 9 ot 3YCECU® [ApyKecTBOTO, U3NbAHABA OYHKUMMTE U Ha XonauHroB ¢oHg 3a
MHCTPYMEHTUTE 3@ (QMHAHCOB UWHKeHepuHr no OnepatueHa nporpama "PasBuTve Ha
KOHKypeHTocnocobHocTTa Ha 6barapckata ukoHomuka" u OnepatusHa nporpama "PernoHanHo
pa3sutue"”, cbdpuHaHcupaku oT EBponeiickua ¢oHA 3a peruoHanHo pasBUTUE 3a NPOrpaMmHUA nepuos,
2007 —2013 r., cnep, M3TUYAHETO Ha CPOKa Ha AeWCTBUE Ha pamMKoBUTE U PUHAHCOBUTE CNOPA3yMEHUA,
cKAtoueHn mexay Penybnuka buarapva u EBponeicKkuA MHBecTUUMOHEH HOHA NO MHMUMaTUBaTa
JEREMIE n mexay Penybnuka bbnrapua u EBponelickata uHBecTMUMOHHA HGaHKa no uHUuUmaTHBarta
JESSICA.

CbuWo TaKa, CbI/IACHO yCTaBa Ha [lpyecTBoTo, Hag30pHMAT CbBET Ce CbCTOM OT CeAem YNEHOBE, BCEKU
OT KOUTO ce onpegensa OT W NPeAcTaBNABa CbOTBETHO 3aMECTHMK MMUHUCTbP-npeacepatens no
eBponeiickute GoOHA0BE U MKOHOMUYECKATa NO/IMTUKA, MUHUCTDbPA Ha TPYAA M COLMANHATA NOAUTUKA,
MMHUCTbPA Ha GUHAHCMTE, MUHUCTBPA Ha PErMOHANHOTO pa3BuTMe n 6naroycTpoNCcTBOTO, MUHUCTBPA
Ha MKOHOMMKATa, MMHUCTbPA Ha OKO/IHaTa CpeAa U BOAUTE U MUHUCTBPA HA 3emMeaenueTo u xpaHure,
Ha YMUTO BEeAOMCTBA € MNOBEPEHO YNPaB/AEHWMETO U KOHTpONa Ha cpepcTBata OT onepatuBHUTE
nporpamu, NO KOUTO UMa CKAloYeHW GUHAHCOBM CNOpasymeHWA 3a ynpasneHwe Ha pecypca 3a
PUHAHCOBU MHCTPYMEHTH.

YneHosete Ha Haa30pHUA CbBET, KaTO OpraH Ha aKUMOHEPHOTO APYXKecTBO NO TbproBCKUA 3aKOH
yNpaKHABAT KOHTPOA BbpXy ynpasneHueto Ha PoHAa Ha poHpoBETE KaTO LRNOCTEH pecypc, NoBepeH
Ha [pyxecTBoTOo NO cunata Ha 3YCECU® u MHumatuea JESSICA npu B3MMaHETO Ha CblLECTBEHWU
pelweHus OT 3HayeHue 3a AelHOCTTa Ha [ pyKecTBOoTO.
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B bb/ITAPUA EAL]
MNOACHUTE/THU BENIEXXKU
3a roguMHaTta, npuknioysalla Ha 31 aekemspn 2019 r.

3. CbLUECTBEHU CYETOBOAHWU NMPELLEHKW, NPUBNUSUTENHU OLIEHKM U NPEANONOMEHUA
(MPOAB/MKEHUE)

Npeyenku (npodvmerue)

NMpedcmaesare Ha deiinocmma Ha ®oHd Ha doHdoseme u 3a uHCMpymeHmume 30 (PUHAHCOSE
uH)3ceHepuHz no OnepamueHa npozpama "PezuoHanHo passumue” (uanvaHaeaHe Ha pyHKYyUUMe
Ha x0n0uHz08 (poHO) (npodvmiceHue)

OT noco4eHOTO no-rope Apy:KeCcTBOTO € HaNPaBu/IO U3BOAA, Y€ UMA KOHTPOJI OTHOCHO B3EMAHETO Ha
peweHus 3a o6ocoberHuns puHaHcos pecypc. Pong Ha poHaoseTe u UHuMaTUBa JESSICA He ca oTaenHU
topuguyecku auua. Kato e otyeno, ye pgaHHute 3a PoHp Ha doHposeTe U UHuuatmuea JESSICA
npeacraeaaBat obuwiectBeH MHTepec W [pyKecTBOTO cneasa Aa npeacrasu uHdopmauma 3a
060cobeHunA pecypc no onepaTUuBHU NPOrpamu, KaKTo M GaKTa, e ynparkHABa KOHTPOA U OCHLLECTBABA
AeliHOCTTa CU B KayecTBOTO cu Ha GOHA Ha poHaoBeTe, [py)KeCTBOTO € NpeueHuno, Ye cneasa Aa
OTYUTA pecypca B eQ1H OTYeT KaTo YacT OT NbPBUTE YETUPU eNemMeHTa Ha rogUWHNA GUHAHCOB OTHET.
donbnHutenHa nidopmauma No oTHOWEHME HA ONepUpaHmKA 1 yNpaBaABaH pecypc e npeacTaBeHa B
benexka 19.

Mpedcmasesare Ha yyacmuemo 6 AnmepHAMUBHU UHBECMUYUOHHU hoHAo8e

Ha 6a3a wHBecTMUWOHHATA cTpaTerAa Kbm GUHAHCOBOTO cnopasymeHue mexgy PMOUB u
MuHUCTEpPCTBO Ha UKOHOMUKaTA, Ha [lpy)KeCTBOTO e Bb3N0XKEeH MaHAAT 3a Cb3gaBaHe U ynpasneHne
Ha pecypc nog dopmata PUHAHCOBU MHCTPYMEHTM 33 AAN0BO U KBA3U-A4ANI0BO MHBECTUPAHE.
M3nbaHeHUeTO Ha UHBECTULMOHHATA CTPATerua NpPU Cb34aBAHETO HA MHBECTUUMOHHUTE NMPOAYKTH:
»POHZ 33 yCKOpABaHe W 33 Ha4YaNHO PuHaAHCKMpaHe”, pa3aeneH Ha Tpu 06ocobeHn nosnyun (PYHOD),
»POHA 3a puckoB kanutan” (PPK), PoHg MeuaHnH/Pactex u PoHa 3a TeXxHONOTMYEH TpaHcdep (PTT)
€ CbINAaCHO U3UCKBAHMATA Ha ONepaTUBHA Nporpama ,,MHOBauuKu 1 KOHKYpeHToCcnocobHoCT”,

B nepuoga centemBpu — Hoemepu 2019 r. PMPUE cvbBmecTHO ¢ n36paHnTe PpuUHAHCOBU NOCPEAHULM
yCnewHo NpUKAIoYM nepuoga Ha NbpBO 3aTBapAHE Ha TPWU aNTEPHATUBHM UHBECTULUOHHU PoHAa
(AN®, doHgos.e), yupeaeHu 3a uanvaHeHneto Ha PYHD no ase o6ocobermn nosuyumn n OPK,

ApyxecTBoTO e aHanu3npano npasara, KOUTO UMA B pe3ynTaT Ha UHBECTULUUTE CU B ANTEPHATUBHM
MHBECTMLMOHHK POHAOBE U e NPELEHUND, Ye UMa NPABOMOLLMA Ypes CbLLECTBYBaLLMUTE NpPaBa, KOUTO
My 12BaT Bb3MOXHOCT Aa PbKOBOAW AEUHOCTUTE, KOMTO OKAa3BaT CbLUECTBEHO Bb3AeiACTBUE BbPXY
Bb3BPDLLLAEMOCTTAa Ha aNTePHaTUBHUTE UHBECTUUMOHHM ¢oHpoBe. B ponvnHenue, PMOPUB EAJ
npeacTaBnABa Abp)KaBHa OpraHu3auua, usnbvaHasawa PoHg Ha poHgoseTe - popmupaH obuy pecypc,
KOUTO BKNIOYBA Bb3NOMEHWUTE 3a ynpaB/neHue pecypcu no oraenHute OnepaTuBHWM Nporpamu,
cbrnacHo EBponeiickata n Bbarapcka HopmaTusHa 6asa, onucaHa No-rope W KaTo TakbB OTrOBapA Ha
onpeaeneHneto Ha MC®0 10 3a MHBECTULMOHHO Npegnpuatue. [ipyXecTsoTo onpegens U OueHABa
pe3yntaTute Ha MOYTW BCUYMKM CBOM MHBECTUUMM Ha 6asata Ha cnpaseanuMBaTa CTOMHOCT.
MHBeCTUUMUTE B KanUTaNIOBU MHCTPYMEHTU (Hanpumep ydyacTWA B aNTEPHaTUBHW MHBECTULUOHHM
¢$oHOOBe) ce OLueHABAT CbIMACHO ONOBECTeHaTa NO/IMTMKA NO CApaBeaN/IMBa CTOMHOCT. BaemaHuATa
NO npegocTaBeH Pecypc Ce OUEHABAT MO amMopTU3MpaHaTa MM CTOMHOCT, KOATO HamaneHa C
OuyaKBaHuTe KpeauTHW 3arybu, [pyKeCcTBOTO e ONOBEecTUO0 KaTo npubaukKaBawa ce A0 TAXHATA
cnpaBea/vBaTa CTOMHOCT. [lopaau cneundukaTta Ha NpesoCcTaBeH Pecypc, CTOMHOCTTA Ha B3emMaHUATa
No ApeAoCcTaBeH pecypc MoXe Aa Bapuapa B pe3yaTaTt HamaneHusa ot 06e3ueHKK, HO He 6u morna ga
HagBUIWIM HOMWHANHATA CTOMHOCT Ha AOTOBOPEHUA W npegoctaBeH pecypc. CvraacHo MCPO 10
[ pyKecTBOTO KaTO UHBECTULMOHHOTO NPEeANPUATUE HE KOHCOAUANPA CBOUTE AbLUEPHN NPeaNnpUATUA.
B ponbnHeHue, cvrnacHo MCC 28 [pyKecTBOTO KaToO MHBECTULMOHHO NpeanpuATME He npunara
MeToaa Ha coB6CTBEHMA KanuTan, Korato y4acTMeTo My e B acouMMpaHo npegnpuatue. Bmecto Tosa
MHBECTULMOHHOTO NpeanpUAThE OLIeHABA MHBECTULMATA B AbLEPHO M aCOLMMPAHO npeanpuaTue no
cnpaBea/iMBa CTOMHOCT B neyanbara unm 3arybara.
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®OHA MEHUOXKDBP HA ®PUHAHCOBU UHCTPYMEHTU B BBJ/ITAPUA EAL
NOACHWUTENHMU BEJIEXXKU
3a rogmMHaTa, npuknioysawa Ha 31 gaekemspu 2019 r.

3. CbILECTBEHU CYETOBOAHW NMPELEHKWU, MPUBNU3UTENHU OLEEHKM U NPEANO/NOMEHUA
(MPOABAMKEHMUE)

Npeyenku (npodvmiceHue)
lNpedcmasaHe Ha yyacmuemo 8 AAmepHamueHU uHeecmMuyuoHHu goHdoee (npodvaxcerue)

BHOCKuUTe BbB AUDP-e morar ga 6bAaT U3N0N3BaHM CaMO 3a U3BbPLUBAHE Ha LieSIeBU MHBECTULMN UAN
3a NNawaHe Ha Takca ynpasaeHue Ha PoHg meHumKbpuTe. Tbid KaTO BHOCKWTE, HanpaBeHU Kbm 31
Aexkemspu 2019 r., ca npegHa3HavyeHn 3a Takca ynpasnenve u AU® HamaT uenesn MHBECTULIUN Kbm
cbWaTta AaTa, PbKOBOACTBOTO CYMTA, Ye cnpaBeginBaTta CTOMHOCT Ha MHBecTUuuuTe B AUD e Hyna.
Pa3xogute 3a Takca ynpasneHue, oTHacawm ce 3a 2019 r. u nnateHu nog ¢opmara Ha KanuTanosu
BHOCKM Ca OTYETEeHW CbOTBETHO B NO3MLMA Pa3xoau 3a Bb3HarpaxaeHUA Ha pUHAHCOBU NoCpeaHULMU
B OT4YeTa 3a BceobxBaTHUA Aoxo4 Ha ApyxecTBoTo. AonbaHUTENHA UHGOPMALMA NO OTHOLWEHUE Ha
y4yacTuaTa B anTepHaTUBHUTE MHBECTMLMOHHKN poHAOBE e npeacTaBeHa B benexka 19 u benexka 26.

Pasnpedensane Ha pa3xodu u Npuxodu ro onepamueHu npozpamu

[pyecTBOTO pasnpegens pasxoAauTe 3a ynpasAeHWe NO onepaTUBHM nporpamu Ha 6asa
koeduumnentn. Koepuumenture ca onpepeneHu Ha 6asa npegsaputenHo ogobpeH or YC n HC
»MexaHW3bm 3a onpefensHe Ha KoepUUMEHTW 3a pasnpeseneHue Ha pa3xoan No onepaTUBHU
nporpamu”.

KoeduuveHTute 3a pasnpegeneHne Ha pasxogu ce npepasrnexgar BCAKA roAuHa 3a Hasnuuue Ha
HacTbNUAW NPOMEHU B ONYCKAHMATA 3a peasiHo M3BbpLlUeHa paboTa no onepaTUBHU NPOrpamu, KOETo
Wwe goseae A0 NPOMAHA U B camuTe KoepuULUUEHTH!.

Knacugdukayuna u oyeHka Ha ezemaHuama ro npedocmaseH pecypc

Knacupukaumata Ha ¢OUHAHCOBUTE MHCTPYMEHTM NpPU NbPBOHAYANHOTO MM NpPU3HaBaHe W
nocneaBalo OLUEHABAHE 3aBUCU OT TAXHOTO NpedHa3HauyeHue, XapaKTepUCTUKU U HaMEPEHMETO Ha
OMPUB npu ynpaBneHUeTo MM. [py»KecTBOTO € U3BbPLIMAO TECT 3a B3eMaHWATa NO NpeaocTaBeH
pecypc u e NnpeueHnno, Ye GUHAHCOBUTE AKTMBM NOPAKAAT CAMO NAALWAHKUA NO IMaBHMLATA U INXBaTa
¥ CbOTBETHO M1 € Knacudpuumpano Kato GUHAHCOBM aKTUBU NO aMOPTU3NPAHA CTOMHOCT.

B gonbaHeHue, Mucuata Ha PMOPUB He e Aa reHepupa NMXBEHU NPUXOLU, KaTO IMXBEHUAT NPOLLEHT
OTHOCUM KbM PUHAHCUPAHETO, npeaocTaBeHo oT PMOPUB no pasfMuHUTEe ONepaTUBHU NPOrpamm,
Bb3au3a Ha 0% (OMPYP, ONOC ,,Bogn”) nan 6ausko ao 0% (JESSICA, ®IP) u cnepoBaTenHo oHakBaHUTe
6baew napuMuyHM nNnawaHWA nNpeacTasnABaT OCHOBHO N/aw@HWA no rnasHuua. CbraacHo
n3nucksaHuaTa Ha MCPO 9, oueHABAHETO N0 aMOpPTU3MPaHa CTOMHOCT Cneasa Aa ce U3BbPLWBA Ypes
meToaa Ha edekTuBHaTa auxaa (E/M). Mopagu dpakra obaue, 4e ronAama 4acT OT KpeguTUTe ca C Hysesa
/INXBa 1 TOBA, Ye ApyKeCTBOTO HAMA NPUXOAW OT TaKCH (MbpPBOHAYANHM, aHFAKUMEHT, 06cnyKBaHe 1
A8p.), ApyKecTBoTo npuema, ye ePeKTUBHUAT NUXBEH NPOLEHT, OTHOCUM KbM (PUHAHCUMPAHETO Ha
PMOPUB e 0% 1 Yye cneaoBaTENIHO aMOPTU3MPAHATa CTOMHOCT e paBHa Ha 6anaHcosaTa CTOMHOCT.

NMpubausumenHu oyeHKU U NPeornonoXeHun

OCHOBHUTE NpPeAnoNOKEHUA, KOUTO Ca CBbp3aHu C OGbaewm M ApyrM OCHOBHM MU3TOYHMLM HA
HeCUIypHOCTM B NpubAU3UTENHUTE OLEHKM KbM faTata Ha DanaHca, M 3a KOWTO CbLEeCcTBYBa
3HauMTeNIeH PUCK 4a A0BeAaT A0 CbleCTBEHW KopeKuuu B 6anaHCcoBUTE CTOWHOCTM Ha aKTUBUTE M
nacusuTe npes creasaliua OTHETEH Nepuos, ca NOCOYEHU No-40Ay:

Mposusus 3a ovaxeaHu KpedumHu 3a2ybu Ha e3emaHuamMa no npedocmaseH pecype,
npedocmaseHu 2apaHyuu U napuyHume cpedcmsa o onepamusHu nNpozpamu

[py®ecTBoTO W34UMUCAABA OYAKBAHW KpeauTHW 3arybu 3a BCMYKM (MHAHCOBU aKTUBM Ha Oasa
pa3paboreHa MeToguka 3a o6e3ueHka no MCPO 9. Mpu onpeaenaHe Ha O4aKBaHUTE KpeaUTHY 3arybu
Ce W3BbPLBA TPUCTENEHHOTO KaTteropusupaHe BbB ¢a3u Ha GUHAHCOBUA aKTUB B 3aBUCMMOCT OT
CTeneHTa Ha BAOLWAaBaHe Ha KPeAUTHOTO My KauecTBO cied NbpBOHAYaNHO NPU3HaBaHe:
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®OHA MEHUKDBP HA PUHAHCOBU UHCTPYMEHTU B BbJ/ITAPUA EAL]
NOACHUTENIHK BENEXXKU
3a roguHara, npukalousawa Ha 31 aekemspu 2019 r.

3. CbLUECTBEHW CHETOBOAHM MPELEHKMU, NPUBU3UTENHN OLIEHKM W NPEANONOMEHWA
(MPOAB/KEHUE)

MpubausumenHu oyeHKU u npednonocerusn (npodvarceHue)

Mposusus 3a ovaxkeaHu KpedumHu 3a2ybu Ha e3emaHuama no npedocmaseH pecypc,
npedocmaeeHu 2apaHyuu u NnapuyHume cpedcmea no onepamueHu npozpamu (npodvaxceHue)

e Mvbpsea $pa3a (06cnyKBaHM eKCNO3MLUKM) ce OTHAcA 33 GUHAHCOBM aKTUBM, 32 KOUTO He e
Hanuue 3Ha4YUTENHO BAOLIABAHE HA KA4yeCTBOTO Ha KpeautuTe csiied NbpPBOHAYaNnHOTO
npusHasaHe. ®Pa3a 1 BkAOYBA HOBOBB3HMKHANU M PEAOBHO 06CAYXKBaHW eKCNO3WLMM,
eKkcno3uuun 6e3 CobliecTBeHO BIOWABaHe B KPeAUTHOTO KayecTBO cCien, MbpPBOHAYANHOTO
MM NpU3HaBaHe U TaKMBa C HUCBK KPeauTeEH PUCK KbM oTyeTHata gata. ObesueHkara ce
¢dopmupa Ha 6a3a Ha oyakBaHUTe KpeauTHU 3arybu 3a 12 meceua;

e Bropa ¢asa (ekcnosmuum ¢ MAEHTUPULUPAHO 3HAUUTETHO 3aBULIEHWUE B KPEAUTHUA PUCK)
BKNIOYBA PUHAHCOBU aKTMBM, 32 KOMTO € HanULe 3HAYUTENHO BAOWABAHE Ha KPeaUTHOTO
KayecTBo (Ha MHAUBUAYANHO UNUN KONEKTUBHO HMBO) CNeA MbPBOHAYAZIHOTO NPU3HABAHE,
6e3 aa ca Hanuue ob6eKTUBHM AOKa3aTencTBa 3a obesueHka. ObesueHkarta ce popmupa Ha
6a3a Ha ouaKBaHUTe KpeauTHU 3arybu 3a LesiMa oCTaBal, CPOK HA aKTUBA;

e Tpera ¢a3a (HeobcnyKBaHM KCNO3ULMK) BKIIOYBA GUHAHCOBU aKTUBM, 33 KOMTO Ca Hauue
06eKTMBHYM AOKa3aTencTBa 3a KpeauTHa obe3ueHKa Kbm Aatata Ha PUHAHCOBUA OTYET, T.€.
Ta3u ¢asza e ekBUBaNeHT Ha Beuye obesueHeH akTuB. Pasa 3 BK/IOYBA €KCNO3ULMU, KOUTO
OTrOBapAT Ha AePUHULMATA 3a HEU3NMb/HEHME, CbIAACHO YieH 178 Ha PernameHT 575/2013.
O6e3ueHkarta ce popmupa Ha 6a3za Ha O4aKBaHUTE KpeaUTHYU 3arybu 3a LenMA OcTaBall, CPoK
Ha aKTuBa.

KpeAUTHUAT PUCK NO AafeH GMHAHCOB aKTUB CE € YBENWYW/ 3HAYUTENTHO C/lef, MbPBOHAYANHO
npusHaBaHe, KOraTo AOrOBOPHUTE NNALWAHWA Ca NpocpoveHu noBeye oT 30 AHU U cneaoBaTeNHO TOBa
cnepBa pa ce CYMTa 33 MHAUKATUBEH KPaeH MOMEHT 32 NPU3HaBaHe Ha OYaKBaHWUTE KpeauUTHYU 3arybu
3a UeAna CPOK Ha eKCNO3ULMATA, T.e. NPeMUHaBaHe OT NbpBa BbB BTopa ¢asa.

OpyXecTBOTO OUEHABA OYaKBaHMTE KpeaWUTHW 3arybu Ha 6a3a KkpaeH nonydaTen Ha cpeacrsarta no
npeaocraseH pecypc. KpeauTHUAT PUCK OT NpedocTaBAHe Ha pPecypc Ha (UHAHCOB NOCPEAHUK e
MWHUMU3UPAH Ypes 3aNaraHeTo Ha NOAXOAALMN KPeAUTHU OrPaHUYEHMWA B CbOTBETHUTE TEXHUYECKM
cneunduKaumm u onepaTMBHM CNOpasymeHMA (Hanp. MaKCMManeH pasmep Ha MHAUBUAYaNHa
€KCNOo3MLUUA, MaKCMMasiHa OTBOPEHA NO3NLIUA, OTNYCKAHE HA PEeCYPCa Ha TPAHLLIOBE, TaBaH Ha 3aryburte
»Cap” no npegocraBeHu rapaHunu n gapyru). B gonbaHeHne Ha ToBa, PMPUB uma npaso ga BCTLNU B
npaBaTa U 3aAb/MKEHUATa Ha PUHAHCOBUA NOCPEAHUK C KPalHWUTE NoAY4aTeNu, B C/yyail ye AageH
¢$NHAHCOB NOCPEAHMK HE e B CbCTOAHUE 4a U3NBAHM 3a4b/IKEHUATA CU, NPEABUAEHM B ONEPATUBHOTO
cnopasymeHue.

Nopagu nunca Ha cOBCTBEHM UCTOPUYECKM AaHHM, [py)KeCcTBOTO Npuema NoAaxoq 3a npuaaraHe Ha
BEPOATHOCTU 33 HEU3NbAHEHNE B3ETU OT HAIMYHKU aHaNM3U Ha peifTuHrosa areHuua “Moody’s”, kaTo
€ U3non3BaH aHanu3 Ha BepoATHOCTTa 338 HeM3NbAHEHUe Ha AbPKABHU LEHHWU KHWUXKA, OCpegHEeHU OT
1983 ao 2018 roauHa, cNpAMO pPeiTMHIa Ha AbpKaBaTa (TeKyl, peWTUHr Ha Bbarapua — BAA). 3a
LUennTe Ha U3YMCIEHME Ha OYaKBaHUTE KpeauTHWU 3arybu e Bb3NpueT NoAXoA 3a HamanfABaHe Ha
peiiTuHra Ha gbprkasaTa CNPAMO PUCK Npodunna Ha CLOTBETHUTE ONEPaTUBHU NPOrpPamu.

TbiA KaTo He MOMe OYAKBAHOTO PeanHo NpeacTaBAHE HAa BCUYKM KpaliHW nonyuatenu ga 6vae
NPUpaBHEHO KbM TOBa Ha AbP)KaBaTa, Ce NOHMKABAT CTOWHOCTMTE Ha PeiiTMHrOBaTa CKana 3a uenute
Ha U3YUCNEHMETO Ha BEPOATHOCTTA 3@ Heu3Nb/AHEeHWe Ha KpaiHuTe noayvaTtenu, Non3saTenu Ha
¢UHAHCOBU UHCTPYMEHTH, Cbo6pa3eHo C onepaTMBHATa NPOrpama, No KOATO € OTNYCHAT GUHAHCOBUAT
MHCTPyMeHT. CbLUIOTO € pe3ynTaT Ha Pas/IndHUTE TEXHUYECKU cneuudurKaumn n pUckosua npodun Ha
pasanyHUTE KpalkiHK NON3BaTENU MO PA3IUYHMTE NPOrpamu.
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EALL
MNOACHUTENHU BENEXXKU
3a roguHara, npukatouBawa Ha 31 aekemspu 2019 .

3. CbLUECTBEHU CHETOBOAHM NPELEHKW, NPUBAUSUTENHU OLEHKU WU NPEANONOMXEHUA
(MPOABNKEHMUE)

NMpubnusumenHu oyeHKU u npednonoxiceHusn (npodvaiceHue)

Mposusua 3a ovaxkeawu KpedumHu 3a2ybu Ha e3emaHuama no npedocmaeeH pecypc,
npedocmaeenu 2apanyuu u napuyHume cpedécmaea no onepamueHu npozpamu (npodvaicerue)

TeKyw, peUTUHr Ha Bbarapus - BAA

TeKywwoTO NPUAOKEHUE HA PEUTUHIUTE NO-TOPe No onepaTUBHU NPOrPamu, € KaKTo cneasa:
e JESSICA — BA (HamanaBaHe Ha peitTuHra c 1 cTbnka)
e OrP - BA (HamanaBaHe Ha pelTHHra ¢ 1 cTbrka)
e OMPYP — B (HamannaBaHe Ha peliTUHra C 2 CTbNKu)

Kbm MOMEHTa Ha M3roTBAHE Ha MEeTOAMKAaTa BCUYKM excno3uuuu no JESSICA/®IP ca peaosBHO
obcnyxBaHu, Kato B AonbjHeHue cnepsa ga bvae ortyereHo, ve nopTdeitnure ca OTAUYHO
obe3neueHu. Bbnpeku ToBa, [pyKeCTBOTO Hamanasa peiTuHra ¢ 1 CTbNKa C UeN OTYMTaHe Ha PUCK OT
HeusnbAHEeHWe U U3N0A3BaHe Ha 12 meceyHa BEPOATHOCT OT Hen3nvaHewune ot 0.506%.

C orneg Ha no-puckosua npodun kpaitHn nonydarenn no OMNPYP 1 noeTA aHraXKUMEHT OT u3bpaHute
$UHAHCOBM NOCpeaHMUM 33 MAKCMManeH pasmep HeTHUW 3arybu no wactra or nopréeiina or
MUKpoKpeauTn, puHaHcupaHa ot PMPUB 3a cpoka Ha oNepaTUBHOTO cnopasymeHue, [pyxecrBoTo
CYMTa, Ye HamaNABAHETO Ha PeWTMHra C 2 CTbNKM U U3Non3BaHe Ha 12 meceyHa BEPOATHOCT OT
HeusnbAHeHne oT 2.619% e pocratbdHO 060CHOBAHO NOpagu cnegHute NPUYMHKU. MbPBO, KbM
MOMEHTA Ha M3rOTBAHE HAa METOAUKaTa roAfsMa 4acT OT eKCnosuuuuTe ca pefoBHO obcnyxBaHW.
Bropo, usbpaHute GUHAHCOBM NOCPEAHULUWU UMAT ONUT C PUHAHCMpPaHE Ha CXOAEH TUN KpaWHW
no/syyaTenn Npu y4acTUeTo MM B MexaH1W3ma 3a MukpodpuHaHcupaue ,Mporpec” Ha EUD.

Mpu M3uncneHne Ha napameTbpa 3aryba B CAyyail Ha HeM3NMbAHEHME Ca W3NOA3BaHU NasapHuTe
CTOMHOCTW Ha NpeAaocTaBeHUTe maTepuanHu obesneyeHunn. 3a uennTe Ha CKOHTUPaHe Ha CTOWHOCTTA
Ha o6e3neuyeHueTo, [pyKecTBOTO M3NON3Ba NepuoaM 33 peanusauua Ha pasaUYHUTE TUNoBse
obe3nevyeHun, Bb3NpMETU NpPU M3BLPLIBAHETO Ha ,[lpOBepKa Ha Ka4yecTBOTO Ha aKkTuBuTe” Ha
6aHKOBMA CeKTOP OT BHB, KaKTO U AONBAHUTENHU CKOHTOBKU GaKTOpK. 3a LUeUTe Ha CKOHTUPAHe Ha
CToMHOCTTa Ha 06e3neueHuUeTo, [lpyKeCcTBOTO NpMema Nep1Mogm 3a peanusauua B guanasoHa ot 12 o
68 meceua M AONBAHMTENHW CKOHTOBM ¢akTopu (haircuts) 3a pasnuvHMTe TUNOBE MaTepuanHU
obe3neuennn B gnanasoH ot 20% Ao 100%.

Monesnu xcusomu Ha umomu u 060pyd6aHe, U HEeMaMepPUanHU aKmueu

®UHAHCOBOTO OTYUMTAHe Ha umoTuTe M obopyaBaHeTO, M HemMaTepuanHWUTE aKTUBU BKNIOYBA
U3NoN3BAHETO Ha NPUBAM3UTENHU OUEHKU 33 TeXHUTE O4YaKBAaHM NONE3HU XKWMBOTU U OCTaTbYHU
CTOMHOCTH, KOUTO ce 6asupaT Ha NpPeueHKW OT CTpaHa Ha PbKOBOACTBOTO Ha [pyXecTBoTo.
MHpopmauma 3a Nnofe3HUTE UBOTU HAa MMOTHU, MALLUMHU U CHOPBKEHUA U HEMATEePUANIHU aKTUBU e
npepacraseHa B benemka 2.2 k v B benexka 2.2. .

Hauucnenue 3a donvaHumenHu 8b3HazpaxdoeHua

CvrnacHo npuetata MoAUTMKA 3a Bb3HarpaXaeHuata [pyXKecTBOTO e Havyucnuno pasxoam 3a
AONDBAHUTENHW Bb3HATPAXKAEGHUA HA CAYKUTENUTE CU 3@ NOCTUrHaTK pesyntatu 3a 2019 r., Ha 6a3a
ucropuyecku onut. Haii-go6parta OLEHKa Ha Te3u 334b/HKEHUA, HanpaBeHa OT PbKOBOACTBOTO KbM
JAatarta Ha ogobpeHue Ha otyeta e 151 xun. ne..
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®0OHA MEHUAKXDBP HA ®UHAHCOBU UHCTPYMEHTHU B Bb/ITAPUA EAL,
MOACHUTENHMU BENEXXKU
33 roguHara, npuknioysawa Ha 31 aekemspu 2019 r.

3. CbWECTBEHU CHETOBOAHWU NPELEHKU, NPUBMUSUTENHU OLEHKM U NPEANO/IOXEHUA
(NMPOADBMKEHMUE)

NMpubnusumennu oyeHKu u npednonoxieHun (npodvmierHue)

Joxodu Ha nepcoHana nNpu NeHCUoHupaHe

Ob6e3uieTeHMATa NPU NEHCUOHUPaHE Ha [Apy)KeCTBOTO Ce U3YUCNABAT B CbOTBETCTBUE C YieH 222, an.3
oT KogeKkca Ha Tpyaa. B Kpaa Ha BcAka ¢uHaHCOBa roguHa, OpyXecTBoTo onpegens v npusHasa
NPOBM3UA BbB BPb3Ka C HErOBUTE NEHCMOHHMW 3agb/mKeHunA. Npu N3uncNABaHETO Ha 3a4b/MKEHUATA,
[pyecTBOTO M3NON3Ba BLTPEWEH MOAEN KaTo ONpeAena HacToswarta CTOMHOCT Ha 6baewwute cu
NEHCUOHHKU 33aAb/MKEHUA, NPaBelKU NPEeANnoONOKEHWUA 33 HOPMa Ha AUCKOHTMpaHe, 3a 6baewoTo
HapacTBaHe Ha 3annaTMTe U BEPOATHOCTTAa CAYXWTENUTE Aa ce NeHCUoHwupaT, gokato paborar B
OpyxecrsoTo. Kbm 31 gekemspn 2019 r. u kbm 31 gekemspn 2018 r., 3agbnkeHNeTo Ha [lpyKecTBOTO
3a 4OX0AM Ha NepcoHana Npu NeHCMOHUPaHe e HeCcbWecTBeHo npeasus gakTute, ye OpyxecTBoToO
MMa KpaTbK MBOT Ha CbLUECTBYBaHEe U MaaAaTa Bb3pacT Ha nepcoHana.

OnpedensiHe Ha CPOKa Ha Au3uHza 3a A02080puU € ONYUU 30 MOOHOBABAHE U MpeKpamasaHe -
Apy»xcecmeomo kamo Au3uHzonony4yamen

L py*ecTBOTO onpeaenn CPOKa Ha IM3UHra KaTo HEOTMEHUMUA CPOK HA IM3UHTA, 3aeAHO C KAKBUTO W
aa 6uno nepnogm, 06xBaHaTH OT ONUMA 33 YAD/IKABAHETO My, aKO € CUIYPHO B Pa3yMHa CTefneH, ye
onuuaTa we 6bae ynpaxHeHa, MAM KakBUTO M da 6uno nepuogm, obxsaHatu OT onuua 3a
NPeKpaTABAHETO Ha IN3UHIa, aKO € CUTYPHO B pa3yMHa CTENEH, Ye onuuATa HAMa Aa 6bae ynparkHeHa.

LpyXecTBOTO UMa eanH NM3UHIOB AOrOBOP, KOWTO BKAIOYBA ONUMK 3a NpekpaTABaHe. [lpyecTBOTO
“3NON3Ba NPELLEHKA, 33 A3 OLEHKU 43aNU € CUTYPHO B pa3yMHa CTeNeH Aanu onuuATa 3a NOAHOBABAHE
UM NpeKpaTABaHe Ha Nn3uHra we 6bae ynpakHeHa unu He. T.e. [lpy»KecTBOTO pasraemaa BCUYKU
CblecTBEHN GAKTOPU, KOMTO Cb3AaBaT MKOHOMUYECKU CTUMYA 3@ YNPAXKHABAHETO UAKN Ha ONUMATA 33
NOAHOBABAHE, AN Ha ONUMATA 3a npekpartasaHe. Cnep partaTa Ha BAuM3aHe B CMNa Ha Aorosopa
[OpyXecTBOTO NpeoLeHABa CPOKA HAa /IM3NHIA, aKO € Haluue CblLLeCcTBeHO cbbutue uau npomaHa 8
obcroaTencrsara, KOETO € B HEroBUA KOHTPOA WU 3acAra CNOCO6HOCTTa My Aa yNpaXKHU uAu Aa He
ynpa)kHu onuuAta 3a NOAHOBABAHE WAW NpeKkpaTABaHe (Hanpumep u3rpaxaaHe Ha CblECTBEHU
nogobpeHun B HAET MMOT MK CbluEeCcTBeHa NpepaboTka No cneundurKaLun Ha NM3UHIOBUA aKTUB).

Jlusurzu — npubnausumenHa oyeHKa Ha MPEWHO NPUCLUY NUXBEH NPOYEeHM

DpyXecTBOTO He MOXe HaAeXAHO Aa onpenenn NUXBEHWA NPOLEHT, 3aN0XMeH B /IM3UHIA,
CNepo0BaTeNnHo, 3a OLEHKa Ha 3aAb/KEeHUATA CY MO /IN3UHTUTE TO U3NON3BA BLTPELHONPUCHLY AUXBEH
npoueHT (B/IN). BbTpewHoONpUcbL, IMXBEH NPOLEHT NpeACTaBAABa JIMXBEHUAT NPOUEHT, KOWUTO
DpywecrsoTo TpAbBa ga naaTk, 3a ga B3eme Ha3aem cpeacTearta, Heobxoaumu 3a npuaobusaHeTo Ha
aKTUB CbC CXOAHA CTOMHOCT Ha aKTMBA C MPaBO Ha NOA3BaHe, 33 CXO4EH Nepuod U CbC CXOAHO
obe3sneyeHne B CX0AHA MKOHOMKUYECKA cpeaa. ChedoBaTe/IHO BbTPELHONPUCBLLMAT MXBEH NPOLEHT
OTpa3fnBa OHOBa, KoeTo [ApyxectsoTo "6u Tpabsano ga nnatu", KoeTo u3nuckBa npubnaunsurtenHa
OLEHKA, KOraTo He Ca Ha pa3no/ioKeHUe Noanexalum Ha HabaoaeHue AMXBeHU NPOLLEHTH AW KOraTo
Te TpAb6Ba Aa 6bAaT KOPUrMPaHW 3a OTPaA3fABaHE Ha YCIOBUATA Ha Au3uHra. [ipyKecTBoTo onpeaena
Npu6aU3UTENHO BBLTPELIHONPUCDHLY, JIMXBEH MPOUEHT, U3NON3Bailku nogsiexkawu Ha HabaiogeHue
BXOAAWM AAaHHU (KaTO Hanpumep, NasapHU TUXBEHU NPOLEHTH).
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EALR
MNOACHUTENHWU BENTIEXXKU
3a roguMHaTa, npukaoysaila Ha 31 pekemspu 2019 r.

3. CbU|ECTBEHW CYETOBOAHM NPELIEHKW, NPUBNU3UTENHU OLEHKW W NPEANONOMEHUA
(NPOABLKEHME)

NMpubnusumenHu oyeHKU U Npeononoxcerusn (npodvmiceHue)

lpoeusuu

DO pyXecTBOTO Npu3HaBa NPOBM3MUA 33 3aAb/KEHUETO CH, NO TPYA0BO-NpaBeH cbaebeH cnop. Kom 31
pexkemepu 2019 r. Hal-gobpata npeueHka 3a Heobxoaumata nNPOBM3MA 33 M3NNaWaHe Ha
obe3wereHune No TpyaA0BO-NpaBeHun CNop € B pa3mep Ha 24 xun. nB., Ha 6a3a oueHKa, onpegeneHa ot
Uuieua no 4enoTo.

4. AOXOoA OT HETHO USMEHEHUE HA 3AAbB/TKEHUATA NO ONEPATUBHU NPOrPAMU

2019 2018
Xxun. ne. xun. ne.
[oxoau OT HETHO U3MEHEHHUEe Ha 334b/IKEHUATA NO OnNepaTMBHU
nporpamu 3a:
nokpusaHe Ha pasxogu 3a ynpasneHue 3520 3 405
NOKpMBaHe Ha Bb3HarpaXkaeHuA Ha PUHAHCOBU NOCPEeaHULN 3182 794
(Bb3craHoBABaHe)/nOKpUBaHe Ha pesyaTaTM oOT  ApYru (167) (154)
¢durHaHCcOoBU Onepauum
6535 4 045

[oxoauTe OT nokpueaHe Ha pa3xodu 3a ynpasseHue nNpeaCcTaBNABaT HAMaZleHUE Ha 3a4b/KEHUATA B
pe3ynTaT Ha YCBOEHW TaKCW 3a ynpaBneHue oT [pyXKecTBOTO, MOKPUBAWM OTHOCMMM 3a Nepuoaa
pa3xoam 3a ynpasneHue. TakcuTe 3a ynpas/ieHUe Ca AbAKUMU CbINACHO YCNOBUATA HA CKAIOYEHUTE
$UHAHCOBU CNOpasymeHUA BbB BPb3Ka C AeWHOCTTA Ha [py»ecTBOTO NO ynpaBAeHUEe Ha CpeacTsa
ype3 CTPYKTypupaHe W ynpasneHue Ha GUHAHCOBU WMHCTPYMEHTHU, U3NBAHABAHM MO NPOrpamure,
cbdUHaHCMpaHM OT eBponeicku ¢oHAaoBe. YCBOEHWTE TaKCM 3a ynpaBAeHWe No NPorpamu,
NOKpUBaLLM NpU3HaTUTE Pa3xoAu 3a ynpaBneHue 3a Neproaa ca, KakTo cneasa:

2019 2018

xun. ns. xun. ne.

On ,,WHoBauuKu M KOHKYpeHTOCNocobHOCT” 1188 1423
On ,PernoHu B pactex" 1160 916
On ,PasButue Ha yoBewkuTe pecypcu" 166 271
Oon,,Okonna cpeaa"”, Oc Bogu 725 441
0on ,,OkonHa cpega”, Oc Otnagbum 101 133
MHuuunatusa JESSICA 180 221
3520 3405

[doxogute OT HETHO U3MEHEeHMe Ha 33a4BNKEHWUATA NO ONepaTUBHU NPOrpamMu 3a MOKpuUsaHe HA
8b3HO2paNcOeHUA Ha GhuHAHCOBU nOCPedHUYU NPeACTaBAABaT HaMaNeHWe Ha 33aAb/KEHUATA B
pe3ynTaT Ha Ab/KUMK 33 nepuoda (NnaTteHn U HauuMcNeHKn) Bb3HarpaaeHua Ha ¢uHaHcosuTe
nocpeAHNLM MO CKNIOYEHW ONepaTUBHU CNOPa3ymeHUs 3a ynpasnieHue Ha GUHAHCOBU UHCTPYMEHTYU U
ca B pasmep Ha 3 182 xun. n.. (2018 r.: 794 xun. ns., no ON ,Pa3suTHe Ha 4OBeWHKUTe pecypch” u
MHuymatusa JESSICA), n ca no ON ,Pa3sute Ha 4voeelwkute pecypcu”, ON ,UHOBauumn w
KOHKypeHTocnocobHoct”, OMN ,,Pernonu B pacrex” u MHuumaTuea JESSICA.
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®OHA MEHUAXDP HA PUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EAQ]
MNOACHUTENHWU BENEXKU
33 roguHara, npuknioysala Ha 31 pekemspu 2019 .

4. Aoxoa OT HETHO WM3MEHEHUE HA 3AAB/MKEHUATA NO ONEPATUBHU NPOrPAMMU
(NPOABKEHME)

foxoaute OT HETHO W3MEeHeHWe Ha 3aAb/KEHWATa MO OnepaTMBHW nporpamuM  3a
(ev3cmaHoensaHe)/nokpusaHe Ha pesynmamu om Opyau huHaHCOBU oOnepayuu npeacTaBNABaT
yBenuyeHue Ha Te3n 3aAb/KEeHUA C HAYMCNAEHW NUXBU NO NPEAOCTABEHU KPeaUTU Ha KpaliHu
nony4yaTesin U HaMaieHUE OT HaYUCNeHu 3arybu oT o6e3ueHKN, KaKTo cnepsa:

2019 2018
xun. ne. xun. ne.
Mpuxoau OT AMXBU NO NpeaoCTaBeHN KpeauTW Ha KpahHu 179 173

nosyyarenu
Hauncnenu 3arybu ot obesueHrku (12) (19)
167 154

5. PA3XOAU 3A MNEPCOHANA
2019 2018
xun. ne. xun. ne.
Bb3HarpaxaeHuUa Ha nepcoHana 2 045 2159
CounantHu n 3apaBHN OCUTYPOBKHK 280 245
HauncneHua 3a HEU3NON3BAHU OTNYCKK 8 -
[oxoaun Ha nepcoHana Npu NneHcUoHUpaHe - (9)
2333 2395
6. PA3X0OAU 3A MATEPUANTU

2019 2018
xun. ne. xun. ne.
AMA nog npar Ha CblwEeCcTBeHOCT 19 7
Marepuanu 3a noaapbIKKa Ha 0PUC TEXHUKA 14 8
Oduc marepuanu 6 7
Marepuanu 3a noanpbKka odpuc 3 1
Noaapbkka U Haem aBToMo6UN 2 -
44 23
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®OHA MEHUAXXHP HA PUHAHCOBU UHCTPYMEHTM B BBJ/ITAPUA EAL,
NOACHUTENHMU BENIEXXKU
3a rogmMHarta, npukaloysawa Ha 31 pekemspu 2019 r.

7. PA3XOAU 3A BbHLUHU YCNYTU

2019 2018

Pasxodume 3a 8bHWHU yCAy2U 8KAO4MEAM: xun. ne. xun. ne.
MapKeTUHI U KOPNOPaTUBHA KOMYHUKaLWA 261 197
KOHCYAnTaHTCKK U O4NTOPCKKU YCAYrn 153 138
O6yuveHun 77 57
Haem 1 noaapbrxka opuc 64 257
MNoaapbXKa NPUNOKEHUA 44 30
KomyHuKaLum 19 19
ABOHameHTH 7 8
MNopnpbkka u Haem aBTomobuam 5 -
Opyru 68 54
698 760

Apyrute pa3xoau 3a BbHWHM ycayru 3a 2019 r. 1 2018 r. BKAIOYBAT OCHOBHO pa3xoAu 3a AONBAHUTENHO

34paBHO 3aCTpaxoBaHe, N0N3BaHe Ha TAKCUMETPOBU YCAYr1, NPeBOA Ha AOKYMEHTH U Ap.

8. APYTU PA3XOAU

2019 2018

Xun. ne. Xxun. ne.

KomaHanposku 57 83
Mposusuu no copebHu gena 24 -
MNpeacraButenHu pasxoam 15 10
Apyru 3 1
99 94

9. PA3XOAM 3A AEAHOCTTA HA YNPAB/IEHUE ,NMPOEKTHA MHOOPMAUUA U ®UHAHCUPAHE"

(3BEHO 3A KOOPAWHALMUSA)

[ py)XecTBoTO M3BbPLIBA U AE€MHOCT NO KOOPAUHALMA U NpeagocTaBAHe Ha uHdopmauua B obnactTa Ha
$UHAHCOBUTE WHCTPYMEHTHU, BKAIOYMTENHO 33 BB3IMOXHOCTUTE 3a CbYyeTaBaHETO MM C Apyru
U3TOYHULM Ha Ny6anuHo PuHaHcupaHe. Tasu AeMHOCT e pa3siMyHa OT 4eWHOCTTa NO ynpasaeHue Ha
$UHAHCOBUTE MHCTPYMEHTU ¥ 33 M3BbPLLBaHeTO i1 npe3 2018 r. 3ano4yBa Aa ¢yHKUMOHMPA 3BEHO 3a
KOOpAMHaLMA, NpeumeHyBaHO Ha YnpasneHue ,MpoekTHa uHpopmauma u puHaHcupaHe”, uenute u

3a4d4YMTe Ha KOeTO BK/1loYBaT:

e CcbTpyaHuuecteo ¢ EMB 3a ocurypsasaHe Ha nogobpeH goctbn Ao EPCU u 3a gonvaHuTEeNnHO

nirpaxXgaHe Ha HauuoHa/ieH KanayuTer,

e [Iperneg v exkcnepTHa noAaxkpena Ha MOTEHUMANHW NPOEKTH, onepauum U MHBECTUUUOHHU
aporpamv 3a HacoyBaHe KbM noaxoAdll, HM3TOYHMK HaA BDHLWHO dwmchupaHe nan

kombuHauma OT TakuBa;
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®OHA MEHUAXBP HA ®PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL

NOACHUTENHW BENIEXXKW

3a roguMHaTa, npukaloysalwa Ha 31 aekemspu 2019 r.

9. PA3XOAM 3A AEAHOCTTA HA YNPABAEHUE ,NMPOEKTHA UHOOPMALIUA U ®UHAHCUPAHE"
(3BEHO 3A KOOPAUHALUA) (NPOADBNKEHUE)

e YTBBbp)KAaBaHe HA 3BEHOTO KaTo ,xbb Ha 3HaHWeTo" B cdepaTa Ha GUHAHCOBUTE MHCTPYMEHTH,
BKA. Cb3AaBaHe U NoaAbpKaHe Ha Nyn OT eKCNepTH, NapTHLOPCKK Ananor, ocurypaBaHe Ha
nHdopmaLma 1 nyb6/MYHOCT, NOMOW, 33 u3rpaxAaHe Ha KanauuteT U WHBECTULUOHHA
rOTOBHOCT Ha NYBAUYHWUA U YACTHUA CEKTOP, YYacTUe B MPEXU U NNaTHOPMK, NOAAbPHKAHE HA
6a3a gaHHu 1 gp.;

e Yyacrtue B aHanu3a K OUEHKaTa Ha nporpameH nepuoa 2014-2020 r. u nperoBopHMA Npouec
3a nporpameH nepuog, 2021-2027 r. Ha EC.

YnpasneHueTo e cb3gaaeHo Ha 6a3a MemopaHaym 3a pa3buparencrso mexay Penybanka bbarapus,
npeacrasnaBaHa 0T MUHUCTEPCTBO HAa PUHAHCUTE, U EBponelicka uHBeCTULMOHHA 6aHKa (EUB), n uenu
Aa GyHKUMOHMPa YCNELWHO KaTo eAUHHA TO4YKA 33 A4OCTbN A0 KOMN/IEKCHATa CUCTeMa OT eBPONEencKu
doHaoBe, NPOrpaMu N UHCTPYMEHTH, NPUOKUMMU B Bbarapua.

Pa3sxoguTte 3a AelHOCTTa Ha YnpaBneHWeTo nNpeAcTaBifnBaT HeAONYyCTUM pasxof CbrNacHo
perynatopHu M3UCKBAaHUA NO ONEpaTMBHWUTE nNporpamu, nopagn KOeTo Te ce NOoKpuBaT upes
YBE/NMYeHUEe Ha KanuTana oT eAHOAUYHUA COBCTBEHUK Ha KanuTana MuHucTepcTso Ha puHaHcute. C
peweHve Ha eaHoNUYHUA cobcTBeHMk ot 11.07.2019 r. OCHOBHMAT Kanutan Ha [lpy»ecTBoTo e
yBenuueH ¢ 340 xun. nB., KOETO yBeAWYEHMe UMa 33 Len Ja nokpue (komneHcupa) peanusvpaHua
¢uHaHCOB pe3ynTar oT AeiiHOCTTa Ha YnpaBneHueTo.

PasxoauTe 3a AeilHOCTTa Ha YnpasneHue ,MpoektHa uHpopmauma u ¢uHaHcupaHe” 3a 2019 r.
BK/IOYBAT:

2019 2018
xun. ne. xun. ne.
TpyaoBv Bb3HarpaxaeHusa 231 70
OCMIypOBKM 1 34paBHO OCUTYpPABaHE 33 9
HauncneHna 3a HeU3NON3BAHU OTNYCKN 4 1
Haem u noaapbxka opuc 3 9
O6yuyeHnA 1 y4acTus 8 KOHdEpPeHLUUN 18 5
MapKeTHHI U KOPNOPaTUBHA KOMYHUKAUMA 4 5
KomaHaupoBKu 21 5
AmopTusaums 20 2
Marepuanu 1 2
Apyry 11 14
346 122

10. HETHU PA3XO4U OT PUHAHCOBU ONEPALIUU
2019 2018
xun. ne. xun. ne.
Mpuxoan oT AXBU NO NpefoCTaBeHU KPeaUTH 179 173
Pa3xogu 3a Bb3HarpaxaeHua Ha GUHaHCOBU NOCPEAHULM (3 182) (794)
OuakBaHu KpeauTHu 3arybu (benexka 13) (12) (19)
(3 015) (640)
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®OHA MEHUAXXDBP HA PUHAHCOBU UHCTPYMEHTH B BBJ/ITAPUA EAL
MOACHUTENHWU BENNEXXKU
3a roguHara, npukaioysalla Ha 31 aekemspu 2019 .

10. HETHU PA3XOA4U OT ®UHAHCOBU ONEPALIUU (NPOADB/IKEHUE)

MpuxoguTe OT AMXBM NO NPEAOCTABEHN KPEAUTU Ha KpaitHM nonyyaTtenu ca no UHnumnatnea JESSICA u
OnpPYypP.

Pasxogute 3a NMOKpUBaHE HA Bb3HArpaXKAEHWATa 3a ynpaBneHWe Ha npegocTaBeH pPecypc Ha
$uHaHCOBUTE NOCPEaHULM NO CKAIOYEHN ONepaTMBHM CNOPasyMEHUA ca No cnegHuTe nporpamu:
OnNUK, ONPP, ONPYP u UunumaTnea JESSICA.

Pa3sxogute 3a Bb3HarpaXgeHWA Ha GUHAHCOBUTE NOCPEAHUUM BKNIOYBAT HaYMCNEHNW N HENNATEHK
CYMM 33 ObMKMMMK Bb3HarparkgeHua kom 31 pexemspu 2019 r. B pasmep Ha 769 xun. ne., KOUTO 3a
NHuumaTmea JESSICA ca B pasmep Ha 735 xun. ns. u 3a ONPP — 34 xun. n.. (31 pekemspu 2018 r. B
pa3mep Ha 478 xun. nB., KouTo 3a UHnumarusa JESSICA ca B pasmep Ha 469 xun. ns. u 3a OMNPYP -9
XWA. nB.).

11. AAHDK BbPXY AOXOAUTE

OCHOBH!TE KOMNOHEHTH Ha NPUX0La/Pa3xoaa 3a AaHbK BbPXy AOXOAA 33 FOAUHUTE, NPUKAIOYBALLM
Ha 31 aekemBpu 2019 r.1 2018 . ca:

2019 2018
xun. ne. xun. ne.
OTtuer 3a BceoGXBaTHUA A0X0A,

Pa3xog 3a TeKywy AaHbBK BbpXY A0X0Aa - -
Pa3xoa no oTcpoYeHu AaHbum - -

Pa3xopq 33 A3HBK BbpXy A0X0[3, OTYETEH B neyanbara uam
3ary6ara

Mpunoxumara cTaBKa Ha AaHbKa BbpXy goxogute 3a 2019 r. e 10% (2018 r.: 10%). MNpes 2020 r.
NpuAOXKMMaTa gaHbuHa craska e 10 %.

PaBHEHWETO MeXay pa3xoga 3a AaHbK BbpPXy A0OX0Aa U cyeToBoAHaTa neyanba, ymHoxeHa no
NPUAOXKMMaTa AaHbyHa CTaBKa 3a roguHUTe, npukaioysawm Ha 31.12.2019 r. v 31.12.2018 r., e
npeacTaBeHo No-A0ny:

2019 2018

xun. ne. xun. ne.

CuetoBOAEH pe3ynTaT npean gaHbLm (346) (122)

Pa3xog 3a faHbK BbPXY AOX04MTE NO NPUAOKMMATA AaHbYHA 35 12
ctaBKa ot 10% 3a 2019 r. (2018 r.: 10%)

[OaHbuHu 3arybu, BbpXy KOUTO He € NPU3HAT OTCPOUeH (35) (12)

AdHDBYEH aKTUB

Pa3xop 3a AaHLK BbpPXy Aoxoaure - -
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®OHA MEHUOXDBP HA ®PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EALL
NOACHUTENHWU BENEXKU
3a roguHaTa, npukniousalla Ha 31 aekemspn 2019 1.

12. NAPU4HU CPEACTBA U NAPUYHU EKBUBANEHTU

MapuuHute cpeactBa Ha [pyKeCcTBOTO Ca NO OTAGNHWM pa3NalWaTeNIHn CMETKW 3a BCAKa OT
onepaTMBHWUTE NPOrpamMu WM OTAENHA pasnaaliatenHa CMeTKa 3a U3APDBKKA, NpefcTaBeHW, KaKTo
cnepsa.

2019 2018
xun. ne. xun. fne.
MapuuHu cpeacTBa NO CMETKKU 33 ONEPATMBHU NPOTpamm
ON ,NHoBaunu n KOHKypeHTOoCnocobHoCT” 107 303 110517
OonN ,,Pernonu B pacrexx” 74 254 89 064
OnN "OkonHa cpeaa", Oc Boan 12 902 70 152
On ,Pa3suThe Ha YOBeLIKUTE pecypcu” 12 425 15977
On "OKkonHa cpega", Oc Otnagvum 12 645 12 743
MHuumatmnea JESSICA 11710 11 999
231 239 310 452
Mapuyru cpedcmea o cMemKa 3a U30PLHKA
MapuyHu cpeacTsa B Kaca 3 2
MapuyHu cpeacTBa NO pa3nnawaTenHn CMETKM 2101 3 000
2104 3 002
O6wWo Napu4HMU CpeacTBa M NAPUYHU €KBMBA/NIEHTU 233 343 313 454

MapuuHuTe cpeacTBa NO CMETKM 3a M3APDBIKKA Ce CbXxpaHABaT N0 CMETKU Ha [ py»KecTBOTO B Bbarapcka
HapogHa baHka u YHuKpeaut byn6ank AL,

MNapuuHute cpeacTsa No CMETKM 3a ONEePaTUBHU NPOrpamu ce CbXpaHABAT NO CMETKWU B bbarapcka
HapogHa BaHKka. Kbm pgatata Ha uM3gaBaHe Ha GUHAHCOBMA OTYET 33 B3eMaHMATA NO NOCOYEHUTE
CMeTKn e yupeaeH ocobeH 3anor B pasmep Ha B3emMaHMATa Ha Ynpasnasawute OpraHuM no
onepaTMBHUTE nporpamu. Noa AeiCTBMETO Ha 3a/10ra NON3AAT HAAMUYHOCTUTE NO CMETKUTE KbM BCEKU
eavH MOMEHT.

B HanuMuHOCTUTE NO OnepaTUBHA nporpama ,PerMoHKn B pacTexk” ca BKAIOYEHWU NapuyHU CPEeACTBa B
pasmep Ha 33 100 xun. nB., 3ageneHU NO cneuuManHu cmeTku, obesnevyaBaliM M3NBAHEHUETO Ha
¢uHaHcoB uHcTpymeHT ®IP Codua, ®rP KOxkHa Bvarapua u ®IP CesepHa bvarapusa. CbrnacHo
CK/IIOYEHMTE ONePaTUBHU CNOPA3yMEHMA 33 U3NB/IHEHUETO HA NOCOYEHNA PUHAHCOB MHCTPYMEHT TE3N
cpeacTBa morat ga 6baart M3NoN3BaHW eAMHCTBEHO 33 NMOKPUBAHE Ha NOPTPeraHu rapaHuumu A0
onpegeneHu NMMUTU B PaMKuTe Ha UHAHCOBUA MHCTPYMEHT. 33 B3eMaHUATa (HanuyHOCTUTE OT
napu4YHKU CpeacTBa) No Te3u CMETKMU ca yupeaeHu ocobeHn 3ano3u B nonsa Ha BeHeduuuneHTute,
AOTOBOPEHU C GPUHAHCOBUA NOCPELHUK.
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®OHO MEHUAXXDBP HA ®PUHAHCOBU UHCTPYMEHTU B BBJ/ITAPUA EAL
MOACHUTENHMU BE/NIEXXKH
3a roguHarta, npukaoysawa Ha 31 aekemspu 2019 r.

13. B3SEMAHUA NO NPEAOCTABEH PECYPC

BiemaHMATa NO NPeAoCTaBeH pecypc NpPeaAcTaBAABAaT B3eMaHWMA MO CKAIOYEHU OnepaTUBHU
cnopasymeHun c usbpaHute puHaHCOBU NOCPeAHULM 3a yNpaBieHue Ha PUHAHCOBW MHCTPYMEHTH NO
CbOTBETHMTE ONEepaTUBHU NPOrpamu, KOUTO [py)KecTBOTO ynpaB/ABa, HAMANEHN C HAYUCIIEHU CYMU
3a 3a4b/IKEHUA 33 Bb3HArpaxaeHuA Ha GpMHAHCOBMTE NOCPEAHULM KbM 31 AeKeMBPU, KOUTO KbM
Aartarta Ha GMHAHCOBUA OTYET HE Ca NaAEeKUPanu U O4aKBAHWN KPeaUTHK 3arybu.

Kbm 31 aekemMBpU Ta3u NO3uumA OT GUHAHCOBUA OTUET BKNIOYBA B3EMaHMWA NO cneaHuTe GUHAHCOBU
MHCTPYMEHTU U ONepaTUBHU NPOrpamum:

2019 2018
xun. ne. xun. nie.
®UHAHCOB MHCTPYMEHT Nporpama
KpeauTy n rapaumm 0r10C, Bodu 56 240 .
Wnnymatuea JESSICA OripPp 2007-2013 44 460 45 169
®oHp, 3a rpafcKo passBuTHe Or1PP 2014-2020 14 274 -
MUKpOKpeanTUPaHE CbC CNOAENEH PUCK Or1P4pP 4181 725
119 155 45 894
Hauucnenu 3agb/mKeHna 3a
Bb3HArpa)kaeHuA 3a ynpasneHue Kbm (776) (478)
¢MHAHCOBUTE NOCPEAHULM, B T.U.:
Wruyuamusa JESSICA Or1PP 2007-2013 (735) (469)
®oHO 3a 2padcko pazsumue Of1PP 2014-2020 (34) -
MukpokpedumupaHe coc criodeneH puck orip4p (7) (9)
118 379 45416
e o w
118 348 45 397

BsemaHuata no MHuumaTtuea JESSICA BKAOUBAT KpeauTeH NopTdein n pecypc 3a peMHBeCcTupaHe ot
onPP 2007 - 2013.

[onbaHutenHa nHpopmauma OTHOCHO OMepaTUBHUTE Nporpamu e npeacraBeHa B benexka 19 ot
OUHAHCOBUA OTYET, a 33 NOETUTE AHTAXMMEHTU MO CKAIYEHWUTE ONEPaTUBHU CHNOPAsyMeHHUA C
¢duHaHcoBUTe nocpeaHuum B benexka 23 ot GMHAHCOBUA OTYeT.

Kbm 31 gekemspu 2019 r. B3emaHuata no npepgocraseH pecypc no ®IP, MHuumatuea JESSICA u
MUKpOKpeauTUpaHe CbC CNOAeNeH PUCK ca Kaacupuuumpanu Kato pegosHu (Pasa 1). Obwarta
CTOMHOCT Ha OYaKBaHUTE KpeaAWTHU 3arybu 8 pasmep Ha 31 xun. /1B. e onpeaeneHa Ha KoneKkTusHa 6asa
U NPU OTYUTAHE HA HAIMUHUTE 06e3neyeHusn.
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®OHA4 MEHUOXBP HA ®PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
MNOACHUTENHWU BENEXKU
3a roguHaTa, npuknioysawa Ha 31 nekemspyn 2019 r.

14. UMOTU U OBOPYABAHE

OrueTHa cTOMHOCT:

Ha 1 anyapw 2018 r.
Npuaobutn

OrtnuceaHe

TpaHchepu

Ha 31 pekemspu 2018 .
MNpupobutn

OrtnuceaHe

TpaHchepu

Ha 31 gekemspu 2019 r.

Amoprusaumn:
Ha 1 anyapw 2018 r.

HauncneHa amopTu3auma
3a roguHara

OrnucaHa
Ha 31 gekemspu 2018 r.

HauucneHa amoptusauus
3a roguHara

Otnucana amopTusauus
Ha 31 gexkemspu 2019 r.

BanaHcoBa CTOMHOCT;
Ha 1 anyapu 2018 r.
Ha 31 aekemspu 2018 r.

Ha 31 gexkemspu 2019 .

Bbpxy AbAroTpaiiHUTE MaTepPUasiHN aKTUBM Ha [lpy’KecTBOTO HAMA popmupaHmn obesneyeHus.

Pa3sxoam 3a
O6opypasaHe u Obwo
3emu u crpagy APYFM aKTHBM npl:igcﬁxnnzue
Xun. ne. xun. ne. xun. ne. xun. ne.
479 494 - 973
- - 11 11
(2) - (2)
- 11 (11) -
479 503 - 982
- 5 45 50
- 45 (45) -
479 553 - 1032
(30) (66) : (96)
(19) (95) - (114)
- 2 - 2
(49) (159) - (208)
(19) (100) - (119)
(68) (259) (327)
449 428 - 877
430 344 - 774
411 294 - 705
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®OHA MEHUQXKDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
NOACHUTENHU BENEXKM
3a rognHarta, npukaoysawa Ha 31 aekemspu 2019 .

15. HEMATEPUAJTHU AKTUBU

Bpyrm Pa3sxoau 3a
KomnioTepeH
codryep HemarepuanHu npugobusaxe O6wo
aKTuem Ha HA

xun. ne. xun. ne. xun. ne. xun. ne.
Omuemua cmoiiHocm
Canpo Ha 1 saHyapu 2018 r. 64 30 - 94
Npugobutu 1 - - 1
Canpo Ha 31 pekemBpw 2018 r. 65 30 - 95
Mpuaobutu 1 - 71 72
Canpo Ha 31 aekemspu 2019 r. 66 30 71 167
Hampynana amopmu3sayus
Canpo Ha 1 axyapw 2018 r. (9) (5) - (14)
AMOpTH3aLMA 33 roanHaTa (13) (6) - (19)
Cango Ha 31 pekemspu 2018 r. (22) (11) - (33)
AMOPTH3aLMA 33 roauHaTa (13) (6) (19)
Canpo Ha 31 gexemspy 2019 r. (35) (17) - (52)
banaucosa cmoiinocm
Ha 1 asyapu 2018 r. 55 25 - 80
Ha 31 pexemBpu 2018 r. 43 19 - 62
Ha 31 aekemspu 2019 . 31 13 71 115

16. AKTMBM C NPABO HA NON3BAHE

LpyecTBOTO UMa NIM3UHTOBM AOrOBOPU 3@ HEABMKUM UMOT U TPAHCNOPTHO CPEACTBO, U3NON3BAHY B
AeiHocTTa. [py)KecTBOTO HAMA NPaBo A4a NPEXBbP/ifA U NPEOTAaBa Ha IM3UHT HAETUTE aKTUBMU.

B chepBauwara TBGI’IMU.a Ca npeAacCTseHun 6anaHcoBuTe CTOWHOCTM Ha aKTUBUTE C npaso Ha Nnon3saHe U
ABWXEHUATE UM Npe3 nepuoaa.

Umotn NpeBo3Hu cpeacTBa O6wo

xun. ne. Xun. ne.  xun. ne.

Kovm 1 aHyapu 2019 r. (Benexka 2.3) 542 - 542
Mpugo6uty 44 34 78
Pa3xoay 3a aMopTM3aLusa 3a roguHaTa (212) (6) (218)
Kbm 31 gekemspu 2019 r. 374 28 402
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®OHA MEHUOXDBP HA PUHAHCOBU MHCTPYMEHTHU B Bb/ITAPUA EALL
NOACHUTENHU BENEXKW
3a roguMHaTa, Npukntoysawa Ha 31 apexkemspu 2019 r.

17. PA3XOAU 3A BBAELUU NEPUOIU

Pa3xogute 3a 6baewy nepuoau Ha [pyKecTBOTO BK/OYBAT NpeannaTeHn AONOCTUMM pa3xogu no
onepaTMBHUTE NPOrpPamu, Ha OCHOBAHWE CKAIOYEHU ONEpPaTUBHU CNOpasyMeHuAa C ¢UHAHCOBUTE
nocpeaHnLY 3a M3nbaHeHne Ha GUHAHCOBU MHCTPYMEHTU W OT Apyra CTPaHa NpeansaTeHU pasxoam
3a NOKPMUBAHE Ha Pa3xoauTe 3a AeMHOCTTA Ha [ipy»KeCTBOTO, KaKTO cneaBa:

2019 2018

xun. ne. xun. ne.

Bv3HarpaxageHus Ha PuHaHCOBYM nocpeanuum (ben. 19.2.1) 662 -
MNpeannateHun pa3xoaun Kbm A0CTaBYMLU 24 20
686 20

B nepuoga OT M. centemBpn A0 M. AexkemBpu 2019 r. ca peructpupaHu TpU anTepHaTUBHU
MHBECTULMOHHKN $oHAA (AUD) 3a n3nbAHEHUe Ha AAN0BKU MHCTPyMeHTH No OMNMUK, a umeHHo: PoHg
Hio BukbH 3 KA, UHoBelwbH AKcenepeitTbp bbarapua ®oHg KOA v MopHuHrcaing Xun — ®oHp, 3a
puckos kanutan KA. Kbm 31 gekemspu 2019 r. Ha Tpute poHAa HAa OCHOBaHMe Aeno3npaHu UcKkaHuA
3a YCBOABAHMA Ca NAATEHM TAaKCU 33 ynpaBaeHue o6wWo B pa3mep Ha 2 640 xua. n.. YacT oT nnateHuTte
Bb3Harpa)kaeHuA B paamep Ha 662 xu. /B. ca 3a nepuoaa AHyapu — mait 2020 .

18. APYTU AKTUBU

2019 2018

xun. ne. Xxun. ne.

FapaHUMOHHK Aeno3nTH 41 35
MpepocraseHn aBaHCK 12 8
Opyru B3emaHusa - 3
53 46

lapaunyuoHHume OGeno3umu npeacTaBNABaT NPeAOCTaBEHN NapUYHW CPEACTBA KAaTO fapaHUMKU Ha
[AOCTaBYMALM NO AOrOBOPU 33 Haem Ha odUC, TPAHCNOPTHO CPeACTBO, aKTUB C NPaBO Ha NON3BaHe U
AOCTaBKa Ha BOAaA.

19. 3SAQB/NKEHUA NO ONEPATUBHU NPOrPAMU
19.1 O6bwa uxgpopmayusn

CobrnacHo yneH 5, an.(2) or 3YCECU®P doHgbT Ha poHAaoBeTe ce cb3aasa Kato 060cobeH PpuHAHCOB
pecypc ot OTA4eNHN onepaTUBHM NPOrPamMu U Ce yNnpasifaBa Bb3 OCHOBAa Ha PUHAHCOBO CnopasymeHue,
CK/IIOYEHO MEXKIY PbKOBOAUTENA HA YNPaBAABALLMA OPraH Ha CbOTBETHATa Nporpama (MMHUCTEpCTBaA)
u nuueto, ynpasnasalo PoHaa Ha poHgoseTe, T.H. POHA MEHUAKBP.

®MOPUB EAL npepcTasnasa opraHusaums, usnbaHaBawa PoHg Ha poHaosete - popmupaH o6y
pecypc, KOMTO BK/IOYBA Bb3/IOKEHUTE 33 YNIPAB/EHUE PECYPCH No oTaenHUTe OnepaTUBHM NPOrpamm.
JeitHocTTa BK/MOYBA ynpasneHne Ha (UHAHCOBU WHCTPymeHTH (PU), BKAIOUEHW B pamKuTe Ha
CTPYKTYpHUTE ¢poHaoBe Ha EC 3a nporpamuuna nepuopg, 2014-2020 r. cernacHo un. 38, an. 4, 7. 6 (iii) Ha
PernamenT (EC) Ne 1303/2013.
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTHU B BbJ/IFrAPUA EAL
MOACHUTE/THU BEJIEXXKU
3a roguHara, npukaousawa Ha 31 aekemspu 2019 .

19. 3AAB/NKEHUA NO ONEPATUBHU NPOrPAMM (NMPOABKEHMUE)
19.1 O6wa ungpopmayus (npodvaxceHue)

CbrnacHo § 9 or 3YCECU® [pyxecrBoto, U3NbAHABA OyHKUMMTE M HA XOnguHroB GOHA 3a
MHCTPYMEHTUTE 33 (MHAHCOB WHXeHepuHr no OnepatusHa nporpama "Passutne Ha
KOHKypeHTOCnocobHOCTTa Ha 6barapckata MKOHOMMKA" u OnepatuBHa nporpama "PernoHanHo
pa3sutue", cbpuHaHcupaHu ot Esponeiickusa GOHA 33 pErMOHaNHO pa3BUTHE 332 NPOrpPamHUA nepnog
2007 —2013 r., chep U3TUYAHETO Ha CPOKA HA AENCTBUE HA PaMKOBUTE U GUHAHCOBUTE CMOPA3YMEHMA,
ckaloueHn mexay Penybnuka Bbarapus v EBponeickua uHBECTULMOHEH ¢OHA NO MHMUMATMBaTA
JEREMIE »n mexay Penybnuka bbarapua u Esponeiickata uHBecTUUMOHHA 6aHKa No mHUUMaTUBaTa
JESSICA.

M3nonssaHeTo Ha OUHAHCOBM MHCTPYMEHTM € C OCHOBHA LN OCUrypABaHe Ha Nogkpena Ha
MHBECTMLMMK, KOWTO Ce O4akBa Aa 6baaT PMHAHCOBO KU3HECMOCO6HM, HO He mOraT aa reHepupar
AOCTaTbuyHO PUHAHCMPAHE OT Na3apHK U3TOUHULM.

Kom 31 gekemspu 2019 r. [pyXecTBOTO MMma CKAlOYEHM wecT $UHAHCOBM CnoOpas’yMeHua 3a
ynpaBneHWe Ha pecypcu OT CBOE MMe, HO 33 CMETKa Ha ynpasnABaljuTe OpraHn — CTPYKTypu 8
MWHUCTEPCTBATA, YUUTO NPeAcTaBUTENM Ca UNeHoBe Ha Hag3opHua cbBeT Ha [ipyxecTBoTo. [1eT ot Tax
ce OTHacAT 3a nporpameH nepwopg 2014 — 2020 r. u egHO cnopasymeHue ce OTHacA 3a nporpameH
nepwog, 2007 — 2013 r. (MHuumaTmsa JESSICA). Mpu ycnosua, ye cnopasymenunaTa He 6baaT passaneHu
nopagu BUHOBHO NPeKpaTABaHe, Te MoraT aa 6bAaT npekpaTeHN eaHOCTPAHHO OT BCAKA OT CTPAHUTE,
CYUTAHO OT NOCAeAHUA feH Ha [ONYCTUMOCT, HE NO-KbCHO OT 6 mecela npeaun UiTuyaHe Ha nepuoaa
Ha gonyctumocr. MepuoabT HA AONYCTUMOCT 3a nporpamed nepuopg 2014 — 2020 r. ustuua Ha 31
nekemepu 2023 7. NMpu npekparaBaHe Ha CNOPa3yMeHUATa BCUMKW NpaBa, 3aAb/KEHUA W
OTrOBOPHOCTM, KakKTO WM OCTaTbKbT NO HanWMYHWUTE CPeacTBa, cnepBa Aa 6baar npexsbpAeHW Ha
ynpasB/ABaLLMUTE OpraHy.

Ynpasnssalute opraHu no nporpamu ca onpegenexure cornacHo NOCTAHOB/IEHUE Ne 98 va MC ot
21.04.2015 r. 3a yChOBUATA M peaa 3a onpegensAHe Ha ynpasnasaly u cepruuumpalm opraHu no
nporpamute, GUHaHCUPaHK OT EBponelcKUTe CTPYKTYPHU U MHBECTULMOHHW GoHAO0BE, nporpamuTte
Ha EBpONeiACKMA Cbio3 33 TePUTOPUANHO CbTPYAHUYECTBO M OT POHAA 3a eBPONeiCcKo nognomaraHe
Ha Hali-HyXXaaewuTe ce AMLa, M Ha OTroBOpeH opraH No ®oHA "Ybexuwe, murpauna n nHTerpaumna” u
no ®oHg, "Burpewna curypHoct" (O6H., B, 6p. 30 o1 24.04.2015 r., B cuna ot 24.04.2015 r., usm., 6p.
30 o1 11.04.2017 r., 8 cuna ot 11.04.2017 r., 6p. 68 ot 22.08.2017 r., B8 cuna ot 22.08.2017 r.):

Mporpama MporpameH Ynpasnasaw, opraH
nepuog

0N ,,UHoBaunu U KoHKypeHTocnocobHocT”  2014-2020 naBHa auperuun ,EBponeicku
¢oHAO0BE 32 KOHKYpEHTOCNOCOBHOCT”
Ha MUHUCTEPCTBO HAa UKOHOMMKATA
(M©)

On ,PernoHu B pacrex” 2014-2020 nasHa aupeKkuus ,[paacko u
pervoHanHo passutue” Ha
MUHUCTEPCTBO Ha PETMOHANIHOTO
pa3BuTUE M BNaroycTpoincTBOTO
(MPPB)
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BbJ/ITAPUA EAL
MNOACHUTENHU BENEXKN
3a roguHaTa, npukaovBalia Ha 31 aekemspu 2019 .

19. 3SAAB/DKEHUA NO ONEPATUBHU NMPOTPAMM (NPOADNAMEHUE)
19.1 O6wa uHgopmayus (npodvmueHue)

Mporpama Mporpamexd Ynpasnasaw, opraH
nepuog,
OnN , Pa3BuTHe Ha YOBELIKWUTE pecypcu” 2014-2020 nasHa aupekuus ,EBponeicku

¢doHaoBe, MexayHapoaHU NPOrpamu
1 NPoeKTU”Ha MUHUCTEPCTBO Ha
TPYAa M COuManHaTa NoAUTUKA
(mTCN)

On "OkonHa cpepa”, Oc OTnagbLum 2014-2020 TnaBHa gupeKkuma ,,OnepaTnBHa
nporpama ,OKo/sHa cpega“ Ha
MUHUCTEPCTBO HAa OKOAHATA cpeaa U
Bogute (MOCB)

0N "OkonHa cpega”, Oc Bogu 2014-2020 T[nasHa aupeKkuma ,,OnepatusBHa
nporpama ,,OkonHa cpega” Ha
MuHUCTEPCTBO HA OKOAHATaA cpeaa U
Bogute (MOCB)

MunumnaTtnea JESSICA 2007-2013 TnaBHa gupekuma ,lporpamupaHe Ha
pPeruoHanHOTO pa3BuTHe” Ha
MUHUCTEPCTBO Ha PErMOHANHOTO
pa3BuTUe n 61aroycTpoincTBoTO

Pecypcute nNo NporpamuTe ce yCBOABAT HA TPAHLWIOBE, NPU U3MbAHEHUETO Ha ONpeaeneHn YyCNoBus,
BK/IIOMEHU B CbOTBETHUTE GUHAHCOBU CNOPA3yMEHUA.

Kakto e nocoyeHo B benexka 3, [lpy)XecTBOTO e Npueno, ye cneAsa Aa OTYATA pecypcute no
onepaTUBHU NPOrpamu B €4MH OTYET.

19.2 3advmiceHun no onepamueHu nNpozpamu

3aagbMKeHUATa NO ONEpPaTUBHU NPOrpamu BKAIOYBAT 3adb/KEHUEe KbM YynpasBnABaluTe OpraHu,
KOpecnoHaupalwo Ha GpMHAHCOBUTE aKTUBU NO OnepaTuBHU nporpamu (19.2.1); 3agbnkeHne Kbm
ynpasnasawmMTe OpraHU MO NOJAraemu TaKCKM 33 ynpaBneHue, KOuTo We 6baar u3nonssaHu 3a
NOKPUBAHe Ha pa3xoau 3a ynpasneHue B 6bgewe (19.2.2); B3emaHMA NO MonaraemMm Takcu 3a
ynpasneHue, KouTto e 6baar uaterneHu 8 6vgeuwe (19.2.3).

2019 2018
xun. ne. xun. ne.
3aabmKeHUA KbM ynpasnasawy opranu (19.2.1) 350 249 355 849
Joxoau 3a 6baeiy nepuoay oT NONaraeMuTe Takcu 3a 2063 2 698
ynpaBneHue (19.2.2)
BaemaHuA No nonaraemu HeU3TEr/NIeHU TakCK 3a ynpasaeHune
(19.2.3) (830) (529)
351 482 358 018
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®OHA MEHUAXDP HA PUHAHCOBU UHCTPYMEHTMU B BbJITAPUR EAL]
NOACHUTE/IHU BENEXKU
3a rogmMHara, npuknousawa Ha 31 gekemspu 2019 r.

19. 3SAAL/NKEHUA NO ONEPATUBHU NPONPAM# (MPOAB/MKEHUE)

19.2 3advmrerHus no onepamusHu npozpamu (npodvanceHue)

19.2.1 3advmueHuama KoM ynpasanasauiy op2aHy NpeacTaBaAaBaT NONYYEeHUA pecypce 3a ynpasaeHue
no onepatuBHu nporpamn (PHP), HamaneH C HaYUCNEHM BbBIHArpaKAEHUA Kbm PUHAHCOBY
nocpeaHuum n 3arybu or o6e3ueHKa Ha pecypca U BKNIOYBAT:

2019 2018

ynp::f::au.; xun. ne. xun. ne.

On ,UHoBaunKn N KOHKYpEHTOCNOCOBHOCT" MU 107 965 110517
On ,PernoHu B pacrex” MPPB 88494 89 064
On ,Pa3suTue Ha YoBeLWKUTe pecypcn” MTCnN 16 568 16 674
Oon "OxkonHa cpega”, Oc OTnagbum MOCB 12 645 12 744
OnN "OxkonHa cpeaa”, Oc Boan MOCB 69 142 70 152
NHuumatusa JESSICA MPPb 55 435 56 698
350 249 355 849

M3MeHeHNeTo Ha MOJIyYeHUA NapuuyeH pecypc 3a ynpaBneHUue NO OnepaTUBHW Nporpamu npes
npeacTaBeHUTe ABe roAMHU e, KaKTo cnepasa:
2019 2018
xun. ne. xun. ne.
Oon ,Muoeayuu u KoHKypeHmocnocobHocm”
HauanHo cango 110517 111 666

NocTbnneHunA Ha TpaHLW - -
Mapuyru dsuxceHusA 3a:

npeaocTaseHu cpeacrsa Ha Pl 3a Takca ynpasneHue (2 640) -
TaKca 3a ynpasieHue Ha pecypca (574) (1 149)
HenapuuHu deuxcerun:
MpeannareHu Takck kbom PN (ben.17) 662 -
KpaiiHo canpo 107 965 110517
Oon ,,PeauoHu 8 pacmexc”
HausanHo canpo 89 064 89 755

NocrbnneHuna Ha TpaHw - -
Mapuuru deuMceHuA 3a:

TaKCa 3a ynpaBneHue Ha pecypca (500) (691)

npepocTaBeHn cpeactea Ha ®N (14 310) -
HenapuuHu 0suxceHus:

B3emaHusa ot O 14274 -

HauYMUCNEeHU Bb3HarpaxaeHua kem ®N (34) -
KpaiiHo cango 88 494 89 064
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®OHA MEHUOXHP HA ®UHAHCOBU UHCTPYMEHTHU B BB/ITAPUA EAL
NMOACHUTE/THU BEJIEXKU
3a roguHara, npukaoyBawa Ha 31 aekemepu 2019 r.

19. 3AAL/MKEHUA NO ONEPATUBHU NPOrPAMMU (MPOAB/NKEHUE)

19.2 3advmixeHun no onepamusHu npoz2pamu (Npodvmierue)

19.2.1 3advaneHuama Kbm ynpasaasawu op2aHu (npodvaxexue)

On , Pazsumue Ha Yosewkxume pecypcu”

HavanHo cango

NocTbnneHuna Ha TpaHw

Mapuyrnu deuxceHusn 3a:
TaKca 3a ynpasneHue Ha pecypca
npepgocTaseHu cpeacrTsa Ha ®IN
Bb3CTaHOBeHuU cpegcrsa ot ¢l
JIUXBU NO KpeauTH

Henapuyru dsuxcerus:
B3emaHus ot P
HauUCNEeHN Bb3HarpaxxaeHma kom O
O4YaKBaHU KpeauTHM 3arybu

KpaiHo cango

Ol "OxonHa cpeda”, Oc Omnadvyu
Hauanuo canao

MNMocTbnneHuA Ha TpaHL
MapuyHu OsuxceHusA 3a:
TaKca 3a ynpasneHue Ha pecypca

Kpaiino canpo

On "OxonnHa cpeda”, Oc Bodu
HauanHo canpo

NocTbnneHus Ha TPaHW

MapuvHu dsuxteHuA 3a:
TaKca 33 ynpasaeHue Ha pecypca
npepocTaBeHu cpeacTsa Ha @Il
Henapuvyxu dsunceHun:
B3emaHus ot Ol

KpaitHo cango

2019 2018
Xun. ne. Xxun. ne.
16 674 16 833
(96) (131)

(3 615) (760)
157 35

2 -

3456 725

2 (9)

(12) (19)

16 568 16 674
12 744 12 812
(99) (68)

12 645 12 744
70 152 -
- 70 684
(1010) (532)
(56 240) -
56 240 -
69 142 70 152
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®OHA MEHUAXDP HA PUHAHCOBU UHCTPYMEHTU B BBJ/ITAPUA EAL
MOACHUTE/THU BENEXKU
3a roguHaTa, npukaoyBawa Ha 31 pekemspu 2019 r.

19. 3AAB/IHKEHUA NO ONEPATUBHU NPOTPAMMU (MPOAB/IKEHUE)

19.2 3advmceHun no onepamueHu npozpamu (npodvmieHue)

19.2.1 3a0vaMeHUA KbM ynpasaasauiu opeaHu (npodvmieHue)

2019 2018
xun. ne. xun. fne.
Unuyuamuea JESSICA
HauanHo canpo 56 698 -
NocrbnneHuns Ha TpaHLWw
MapuyHu deurceHun 3a: (306) (266)
TaKca 3a ynpasaeHue Ha pecypca
npegocTaseHun cpeacTsa Ha O (2 131) -
Bb3CTaHOBEHM cpeactsa ot Pl 2148 12 265
KpeauTeH noptdeinn 1 napuyHu cpeacTsa - 45 484
NNaTeHU Bb3HarpaxkaeHua kom @I (868) (316)
HenapuuHu deuxceHus 3a:
HauMCNEHU Bb3HarpaxaeHua Kom I (266) (469)
ANXBKU NO KpeauTn 160 -
Kpaiivo canpo 55 435 56 698

19.2.2 foxodu 3a 6v0ewu nepuodu

Doxoaute 3a 6bgewm nepuoau KbM 31 AeKemBpU OT MONAraemuTe TaKCU 3a ynpasneHwue,
NnpeACTaBAABAT NnoJjlaraemu Ha [lpyKecTBOTO TaKCH 3a ynpasieHne 3a OTYETHUA nNepuoa (noctbnneHna
No cmeTKaTa 3a COBGCTBEHW CpeAcTBa W/MAW HAYMCNEHMA 3a rogMHaTa) CbrnacHo ¢UHaHcoBUTE
CnopasyMeHusi, KOUTO Kbm AaTaTa Ha GUHAHCOBMA OTYET He ca Npu3HaTyh B neyanbarta unm 3arybata 3a
nepuoga (KaTto A0OX04 OT HETHO M3MEHEHMe Ha 3aAb/MKeHWATa NO OonepaTMBHW Nporpamn 3a
NOKPWBaHe Ha NPU3HATK pa3xoam 3a ynpasneHue).

2019 2018

xun. ne. xun. ne.

CTOIHOCT B HA4anoTo Ha Nepuoga 2698 3432
MocTbnneHun OT Takcu 3a ynpasneHune 2585 2 837
M3meHeHMe Ha HaunCcNeHUA 3a TakCKu 3a ynpaBneHue 300 (166)
NocTbnneHus OT 1 HAYNCAEHUA Ha TaKCK 3@ ynpaBieHune B T.u.. 2 885 2671
O, Passumue Ha YoeewKume pecypcu” 96 121

Or1 ,hHosayuu u KoOHKypeHmocnocobHocm” 575 908

01 ,,PezuoHu 6 pacmexc” 501 630

On "Okonua cpeda”, Oc Bodu 1330 532

01 "Okonuxa cpeda”, Oc Omnadvyu 67 131
Unuyuamuea JESSICA 316 349
OTueTeHu B Npuxoz 3a Tekywua nepuog, (ben.4) (3 520) (3 405)
CTOMHOCT B Kpan Ha nepuoga 2 063 2698
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®OHA MEHUQKDBP HA PUHAHCOBU UHCTPYMEHTHU B Bb/ITAPUA EAL
NOACHUTENHWN BENEXKU
3a roaguMHaTa, npukaioysawa Ha 31 aekemspu 2019 r.

19. 3SAAB/IKEHUA NO ONEPATUBHU NPOTPAMU (MPOADB/IKEHUE)

19.2 3advmKeHus no onepamueHu npozpamu (NpoodvmeHue)

19.2.2 foxodu 3a 6vdeuju nepuodu (npodvaxceHue)

B pamKkuTe Ha nNepuoga Ha AONYCTUMOCT HauucneHata no OM, Ho HeycBoeHa oT PMOUB Takca 3a
ynpassieHWe ce HaTpynea c uen Aa 6vae UHBECTMPaHa B NAALEAHKUA NO BeYe CKAIOYEHW ONepaTUBHU
cnopasymeHua ¢ GMHAHCOBU NOCPEAHULM UAN B HOBU PUHAHCOBN MHCTPYMEHTH.

CbrnacHo ycnosuaTta Ha GUHAHCOBUTE CNOpPa3yMeHMnA cnep Nbpseata roguHa [pyecrsoto Uma npaso
[a v3Ternu cpeacTBata oT Nosaraemara Takca 3a ynpasneHue Ha wectmeceyHa 6a3a 3a MmHan nepvog,
Takcara 3a ynpasneHue npes NbpBua e4HOTOAULLEH NEPUOA e TEerieHa aBaHCOBO Ha TpumeceyHa 6asa.

19.2.3 BsemaHuAama no nong2aemu Heusme2ieHu maxcu npeacrasnABaT Ha4vyuUC/IE€HUW Cymun 3a
nonaraemu Bb3aHarpaxgaenna kbm 31.12.2019 r., Ho ¢ nagex npe3 2020 r., cCbrnacHO ycnosuaTa Ha
CKntoueHuTe PUHAHCOBM CNOPa3yMEHUA C yNpasasaBawMTe opraHu No onepaTUuBHUTE NPOrpamu.

2019 2018

nadexc xun. ns. xun. ne.

0On ,,Pa3BuTHe Ha YOBeLWKUTe pecypcu” Mmai 10 10
On ,UHoBauun n KOHKypeHTocnocobHocT” ¢despyapu 241 241
on ,,PeruoHu B pactex” mai 64 64
Of "Okonna cpega", Oc Bogu AHyapwu 320 -
On "OkonHa cpepa”, Oc OTnaagbuU AHyapu 32 63
MHuymaruea ,,Axecuka” IOHU 163 151
830 529

19.3 Lenu u pecypcu no onepamueHu npoz2pamu

a) OnepamueHa npozpama "Pazsumue Ha yosewkxume pecypcu” (ONPYP)

®UHaHCOBOTO cCnopa3ymeHnue e noanncaHo Ha 17.05.2016 r.
O6uwia cyma Ha BHOCKaTa no nporpamata e 70 025 xun. nB..

Mporpamara o6xBawa ¢puHaHcupaHe oT EBponeiickua coumnaner GoHA n UHnMuMaTBaTa 3a MNaAENKKa
33€eTOCT, U HaUMOHANHO CbPUHAHCUPaAHe.

Lenn Ha OMPYP:

e [loBMwaBaHe 3aeTOCTTa Cpea yA3BUMM COUNANHN FPYyNK, KaTO MIALEHKH, XOPa C yBPeXAaHUA,
6e3paboTHu anMua u ap.;

¢ [loBuwWwaBaHe Ha yMmeHuATa Ha paboTHaTta cuna;

e (Cb3maBaHe HAa HOBM BBL3MOXHOCTM 33 3aeTOCT u4pe3 Cb3haBaHe Ha NpeanpuATUA U
npegnpuemayectso. HacbpyaBaHe Ha MUKPONpeANpUMemMayecTBoTo B paliOHM C MO-HUCKA
KOHLEHTPALUMA Ha MUKPONPEANpPUATUA, KOUTO Ca WU paitoHUTE C Ha-BMCOKO HMBO Ha
6e3paboTuua;

e Pa3BuTue Ha T.H. ,COLUNANHA UKOHOMUKA".
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®OH4 MEHUAXXBP HA ®PUHAHCOBU MHCTPYMEHTHU B BB/IFAPUA EALL
NOACHUTE/NTHU BENEXKU
3a roguHara, npuknouBawa Ha 31 aekemspu 2019 .

19. 3AAB/MKEHUA NO ONEPATUBHU NPOrPAMMU (MPOABAKEHUE)

19.3 Ljenu u pecypcu no onepamueHu npozpamu (npodvmiceHue)

a) OnepamueHa npozpama "Paseumue Ha yosewkume pecypcu” (OMPYP) (npodvmicenue)

NHBECTMUMOHHATA CTpaTerua BKAIOYBa CTPYKTYpUpaHe 1 u3nbaHeHUe Ha ABa PUHAHCOBM MHCTPYMEHTA
(®W) 3a coumanHo npuoblyaBaHe B nogkpena Ha obnactu Kato nogobpasaHe aocTbna A0 3aeTOCT,
MOBUAHOCT, COUMANHO MUKPOPUHAHCUPAHE, KAKTO M 33 NOBULWIABAHE HAa YMEHMATa Ha xopaTta u
HACTaBHUYECTBO C UEN YA3BUMMMUTE U HENPUBUAETUPOBAHN COLMANHU TPYNK A3 BAA3AT U OCTaHaT Ha
nasapa Ha Tpyaa. PMHAHCOBMTE UHCTPYMEHTH e 6bAaT nsnosnssaHu no ase MpuoputetHu ock (NO):
MO1 MogobpAsaHe gocTbRAa A0 3aeTOCT U KayecTBo Ha paboTtHute mecta u MNO2 HamanasaHe Ha
6eaHOCTTa M HacbpyaBaHe Ha COLMAIHOTO BKAIOYBAHE.

Mpes 2017 r. e npoBeAeHa npoueaypa 3a u3bop Ha puHaHcoBU NOCpeaHNLM 32 PUHAHCOB UHCTPYMEHT
»MUKpOKpeauTupaHe cbC cnoaeneH puck”. B pesynrtat ot nposeaeHata npoueaypa Ha 8 aekemspu
2017 r. ca noanucaHu ase onepaTMBHU CNOpPa3ymeHUa ¢ GUHAHCOBM NOCPeAHMLM Ha obuwa CTOMHOCT
OT 3.4 MNH. NB., KaKTO cnepsa:

e CUC Kpeaut ALl — norosopeH pecypc 8 pasamep Ha 1.4 mMnH. nesa;

e MMUKPOPOHA ALl — aorosopeH pecypc B pa3mep Ha 2 MIH. neBa.

Ha 27.06.2019 r. ca nognucaHu A0MBAHUTENHO 5 onepaTMBHK CNOpasyMeHuAa cnea nposeseHa HoBa
npoueaypa 3a Bb3naraHe Ha obwecrBeHa nopbyka ,M3nbaHEeHMEe Ha (PUHAHCOB WHCTPYMEHT 3a
MUWKPOKpeAUTUPaHE CbC CRoAeNeH puck, puHaHCMpaH cbe cpeacTsa Ha OMPYP Ha obwa cToitHocT oT
20.5 mnH. nB., KaKToO cneppa:

e [lbpBa nHsecTMUMOHHA HaHKa Al - 4OrOBOPEH pecypc B pasmep Ha 15 MAH. nB.;
e CUC Kpegut Afl - 4OroBopeH pecypc B pasmep Ha 2.5 MAH. nB.;
e MUWKPODPOHA AL - porosopeH pecypc B pasmep Ha 3 MAH. nesa.

Kbm 31.12.2019 r. Ha ¢uHAHCOBUTE NOCpeAHUUM e npeaocTaBeH obwo pecypc 3a ynpasneHue B
pasmep Ha 4 181 xun. nB. (31.12.2018 r.: 725 xun. ns.).

6) OnepamusHa npozpama ,,MHosayuu u KOHKypeHmocnocob6Hocm* (ONNK)

®uHaHCOBOTO cnopasymeHue e nognucaHo Ha 01.08.2016 r.
O6wa cyma Ha BHOCKaTa no nporpamara e 459 620 xun. nB.

MporpamaTa ob6xsaua puHaHCUpaHe oT EBponeiickua poHA 3a permoHanHoO pasBUTUE M HaLMOHANHO
cbPuHaHcUupaHe.

Lilenn Ha OMUK:

¢ [loBuwWwaBaHe Ha NHOBALMOHHATA AEWHOCT Ha NPeANPUATUATA U TEXHONOMMUYHOTO Pa3BUTUE;

e [lopobpaBaHe HMBOTO Ha ouensBaHe Ha MCI, BKAOMUTENHO 4pe3 HaCbpyaBaHe Ha
npeanpuemavyecrsoTo;

e [loBuwaBaHe Ha NPOMU3BOAUTE/IHOCTTA U EKCMOPTHUA NOTEHLMAN U CTUMYIUPaHE Ha pacTex
Ha MCI;

e [lopobpAaBaHe Ha eHepruiiHa K pecypcHa epeKTUBHOCT Ha NpeANPUATHATA.

MpepBukaa ce nnonssaHe Ha ®U no Tpu ot netre MpuoputetHn Ocu (NO): MO 1 TexHONOrUYHO
pa3suTue u uHosauuu, NO2 NpeanpruemayecTso U KanauuteT 3a pactex Ha MCM n NO3 EHepruitHa n
pecypcHa eeKTUBHOCT.

MHBeCTMUMOHHATa CTPaTerna BK/IOYBa BbBexaaHe Ha PU noa popmara Ha 3aemMu, rapaHLuu, SANOBO
U KBa3u-4AN0OBO yyacTue.
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®OHA MEHUAXDP HA ®PUHAHCOBU UHCTPYMEHTU B 6BZITAPUA EAQ
MNOACHUTENHW BENEXKU
3a roauHara, npukatousawa Ha 31 aekemspun 2019 r.

19. 3AAB/NKEHUA MO ONEPATUBHU NPOTPAMM (NPOAB/HKEHUE)

19.3 llenu u pecypcu no onepamueHu npozpamu (npodvmiceHue)

6) Onepamusena npozpama ,MHosayuu u KOHKYypeHmocnoco6Hocm* (OIUK)
{npodvmicenue)

B pesynTtat Ha nposegeHu npouegypu 3a u3bop Ha puHaHCOBM NocpeaHWULM 33 U3NDBAHEHUE Ha
duHaHCOBM UHCTPyMeHTH ,POHA 33 ycKopsBaHe u 3a (puHaHcupaHe Ha HavaneH etan” (OYHO),
pasgeneH Ha Tpu nosuuum u ,PoHa 3a puckos kanutan” (OPK) n Ha 6asa nognucaHu onepaTuBHKU
CNopasymeHUs CboTBeTHO Ha 20.12.2018 r. 3a PYH®P, nosunuma lll, Ha 28.03.2019 r. 3a PYHD, nosuuma
| n Ha 29.05.2019 r. 3a ®PK npe3 2019 r. 6axa yupeAeHU NbpBUTE TPWU aNTepPHaTUBHN UHBECTULUMOHHU
¢$oHaa 3a aAnosu nHeecTuumn (AUD), kakTo cneppa:

2019
06wy UsnbaHeH
aHTXKUMEHT
Kanutanos
aHTaXMMEHT 3a Taxca
U Yvyactue ynpasneHue
xun. ne. Xun. ne.
AUO®
®onpa, Hio ByxbH 3 KA, OYHD (| 82.50% 37 356 1116
NHoBelwWwDbH AKcenepeinTop bbarapua OYHO | 89.74% 27382 372
®oHg KOA
MopHuHrcaia Xun — PoHg 3a PUCKOB ®PK 84.27% 47 136 1153
Kanutan KA
111874 2641

Heobxoaumute aeicTBna 3a yupeaaBaHeTo, a B NOCNEeACTBME peasiu3MpaHeTo U ynpaBnaBaHeTo Ha
MHBECTULMOHHATa AeiHOCT Ha AUD-Te no cmucvbna Ha fupexktnsa 2011/61/EC ce ocbuecrsasa ot
n36paHuTe POHA MEHNAXKBPU, KAKTO CneaBa:

o HeBek meHUAXMBHT OO0/, npenmeHyBaH Ha Hio Bu3kbH 3 00/, e ®oHa meHuabp Ha AUD ¢
HaumeHoBaHue ®oHg Hio BuKbH 3 KA,
e MWHoBeliwbH AkcenepeitTop Bvarapua Al — ®oHA MeHMKbP Ha MHOBEHLWBH akcenepenTbp
bvarapua ®oHg KOA;
e  MopHuHrcaiig Xun 00/, — PoHa meHnAKbP Ha MopHUHTcaing Xun — PoHA, 3a PUCKOB KanuTan
KA.
CymuTe, KOMTO UHBECTUTOPUTE Le BNoKaT B AUD we 6baaT uHBecTupaHmn 8 KANUTaNOBU MHCTPYMEHTH
CbrNacHO U3UCKBAHUATA 3a AONYCTUMOCT.

CpokoBeTe, 3a KOUTO ca yupeaeHu AUD ca 10 roauHU C Bb3MOXKHOCT 38 YAb/KaBaHe C oLue 2 roguHA.

Ha 27.11.2019 r. Butowa BeHywp MapTHBPC € onpegeneH 3a U3nvaHuTen Ha ,,PoHg 3a yCcKopaBaHe U
¢UHaHCcupaHe Ha HavaneH etan”, no3uuua ll. B Hayanoto Ha 2020 r. npeacron noanucsaHe Ha
onepaTUBHO cnopasymeHue ¢ GUHaAHCOBUA NOCPEAHUK.

OYH® e UHCTPYMEHT 33 AAN0BO W KBa3uU-AA/0BO MHBECTUPAHE, KOWTO We noaKpensa Cb3faBaHETo U
pa3BUTUETO Ha yCTOMYMBM BU3HEC mogenn, KakTo 1 Wwe pa3suea n nogobpasa npeagnpuemayeckaTa
ekocuctema B bbarapma.

CpeacraBata Nno GUHAHCOB MHCTPYMEHT POHA 33 PUCKOB KanuTan ca NpeAHa3HayeHu 3a AANOBU W
KBa3n-4AN0BU MHBECTULMM BbB BUCOKOTEXHOMOTUYHW, NHOBAaTUBHM MaJIKU U CPeAHU NPeanpuUATUA B
paHeH eTan Ha pasBuTue.
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®OHA MEHUAXKDP HA PUHAHCOBU UHCTPYMEHTU B BH/ITAPUA EALL
MNOACHUTENHW BENEXKU
3a roguHaTa, npuKatoysaiua Ha 31 gekemepu 2019 r.

19. 3AAB/NKEHMA NO ONEPATUBHU NMPOrPAMU (MPOAB/MNKEHUE)

19.3 Lienu u pecypcu no onepamusHu npozpamu (npodvmxeHue)

6) Onepamuena npozpama ,UHosayuu u KoHKypenmocnocobHocm”  (OIUK)
(npodvaxncenue)

MNpoueaypata 3a u3bop Ha PuHAHCOB nocpegHuk 3a ,PoHa MeuaHuH/PacTex” e npukniounna c
peleHne Ha U3NbAHUTENHUA gupekTop oT 19.02.2020 1., KaTo 3a M3NbAHUTEN € onpeaeneH bbarepuan
MeuanuH NapTHbpc 4334,

,PoHa MeuaHuH/PacTex” npegoctasa nybavuHmn cpeacTsa 3a ynpasieHue B pasmep Ha 38.5 mnH.
eB8po. Llenta Ha GUHAHCOBUA MHCTPYMEHT € A3 NOAKPENU Pa3BUTUETO Ha KOHKYPEHTOCNOCOBHOCTTa Ha
6bArapckuTe Manku u cpeaHun npeanpuaTusa.

Kbm gaTata Ha HacToAwmA GUHAHCOB OTYET HE Ca NPUKAIOYUAN NpoueaypuTe 3a u3bop Ha ruHaHCOBU
MOCPEHMLM 33 rapaHLMOHHUA NPOAYKT ,MopTdeiinHa rapaHuma ¢ TaBaH Ha 3arybute” v 3a ,PoHp 3a
TexXHoNOTNuYeH TpaHcdep”.

®OUHAHCOBUAT MHCTPyMeHT ,MopTdeiinHa rapaHuma ¢ TaBaH Ha 3arybute” npepocrasa ny6anuxu
cpepcTBa B pasmep Ha 130.7 maH. nB. FapaHTUpaHuAT noptdeiin ce popmmupa ot noptdeinn ot KpeanuTi
WHosayuu w/uan noptdeitn ot kpeautn EHepaulina edpekmusHocm.

DUHAHCOBUAT MHCTPYMEHT ,PoHA 3a TexHonoruyeH TpaHchep” npepocrasa nybauuHu cpeacrsa 8
pa3mep Ha 56 M/IH. N1B. U @ CTPYKTYPUPAH KaTo eanH MHBECTUUMOHEH GOHA , pa3aeneH Ha gsa noa-
doHaa: ,PaHeH eTan” u ,,Komepcuanmsauua“, HacoueHU KbM MHBECTULMM B CTaPTUPALLYM NPEANPUATHA
¥ NPeANpPUATMA, KOUTO BLBEXAAT MHOBALMK U Pa3BUTHUE Ha NpoaaXKOuTe Ha HOB NPOAYKT.

Kbm 31.12.2019 r. HAMA OCHILLECTBEHW UHBECTULIUKA B KANWUTANOBU UHCTPYMEHTN.

@) OnepamuseHa npozpama ,Pezauoru 8 pacmesc” (OINPP)
®UHAHCOBOTO CriopasymeHmne e nognucaHo Ha 11.11.2016 .
0613 cyma Ha BHOCKaTa no nporpamara e 369 747 xwn. ns.

ONPP ob6xsawa ¢puHaHcupaHe ot EBponeitckua doHA 3a pernoHanto passutue (EPPP) u HaumoHanHo
cbPUHAHCHPaHE U @ HAaCOYEHA KbM YCTOWYMUBO PEFMOHANHO Pa3BUTHE CbC CIEAHUTE NPUOPUTETH!
® OCurypaBaHe Ha yCTOWYMBO rpafCcKo pa3BUTME CbINacHo UHTerpmpaHmnTe nnaHose 3a rpagcko
Bb3CTaHOBABaHe W passutue (UMTBP) na 39 rpaaa;
® Npeoac/nfABaHe Ha PErMOHAaNHUTE PasNnuug;
e nosuwasaHe Ha enepruiinata edbekTuBHoCT (EE) B crpagHua ¢oHA, U TpaHcnopTa;
e nopobpasaHe Ha rpafcKkaTa CpeAa u pa3BUTME Ha Typusma, nonynsapusmpaHe Ha ob6ektun ort
KYNTYPHOTO Hacneacrso;
e obHoBABaHe Ha cOUWanHara, 3apasHaTa u obpasoBarenHaTa MHPPACTPYKTYPa;
e [AOuW3rpaXgaHe Ha perMoHanHa NbTHa MHPPaACTPYKTYpa.

NHBeCcTULMOHHATA CTpaTerua npeasukaa usnonssaHeto Ha eaud U no ase ot ocemre MNO:
e MNO 1 ,Ycmoliyueo u uHmMezpupaHo 2padcko passumue”, koATo o6xBawa mepku 3a rpaacko
pa3BuUTHE, KOHUEHTPUpaHK B 39 rpaaa c Halk-ronAM NOTEHUMaN 3a pacTex; U

e [0 6 ,PezuoHaneH TypusbM“, KOATO 06xBalwa pPasBUTMETO Ha PEervoHajneH Typusbm, 4pes
CbXpaHABaHe, ona3saHe, NONyNApU3upaHe M PasBUTUE Ha KYNTYPHOTO HAacneAcTBO — TYPU3BM U
KyATyYpHO Hacneactso (T u KH) Ha TeputopuaTta Ha uana bbarapua.
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
MNOACHUTENHW BENEXXKU
3a roaMHaTa, NpukaoYBawa Ha 31 pekemspun 2019 .

19. 3AAB/MKEHUA NO ONEPATUBHU NPOrPAMM (MPOAB/IKEHUE)

19.3 Lenu u pecypcu no onepamueHu npoz2pamu (npodvmiceHue)

6) Onepamuena npozpama ,,Pezuoru 8 pacmexc” (ONPP) (npodvmicerue)

OUHAHCOBUAT UHCTPYMEHT BKAOuBa POHA 33 rpaacko passutne (PrP Codua, lOxHa u Cesepra
Bvarapua), NpegocTaBALy, 3aeMU Ha KpaliHWTe nonydyaTenyu, ¢ Bb3MOXHOCT Aa Ce NON3BaT BrpajeHu
rapaHuun.

B pe3synTar OT npoBeAeHa npoueaypa no u3bop Ha puHaHCOBU NOCpeAHNLIM 33 GUHAHCOB UHCTPYMEHT
»POHA 3a rpaacko pa3sutue”, Ha 20.09.2018 r. ce noanucaxa TPy ONepaTuBHWU CNOpasymeHUa C
n3bpaHute PUHAHCOBM NOCPEAHULM, KAaKTO cneasa:

e 337 ,PoHg 3a ycroiumnsm rpagose” 3a pernoHu HOr u Codua (®rP tOr n ®rP Codus), u

e PernoHaneH GpoHg 3a rpaacko passutue Afl 3a peruoH Cesep (®IP Cesep).

duHaHCOBUTE NOCPeAHUUM We ynpaBassaT cpeactsa B obuy pasmep Ha 353.3 mMaH. fB., KaTo UMmat
aHrAXXUMEHT A3 OCUTYPAT U AONBAHUTENEH YacTeH pecypc.

Kbm 31.12.2019 r. pecypcbT, KOWTO ynpaBnasaT ¢$puHaHCOBUTE NOCPEAHULM € B pasmep Ha 14 274 xun.
n8.(31.12.2018 r.: npeaBapuTeNHNTE YCAOBUA NO TPUTE ONEPaTUBHW CNOPa3yMeHUA He ca U3NMbAHEHNU
1 eHEKTMBHO pecypc He e NnpeaoCcTaBeH).

2) OnepamusHa npozpama ,,OkonHa cpeda”, 110 Omnadvyu (ON10C Omnadvyu)
®PuHaHCOBOTO cnopa3ymeHue e nognucaHo Ha 10.01.2017 r.
O6wa cyma Ha BHOCKaTta no nporpamata e 52 432 xun. n1B.

MpuoputetHa oc 2 Otnagbum ot lporpamata obxBawa ¢puHaHcupaHe oT EBponeiickua ¢doHa 3a
PErMoHanHo passBUTUE U HALMOHANHO ChPUHAHCHPaHe.

Lenun Ha ONOC, NO OTnaabuu:

e TopobpasaHe Ha ynpasneHWeTo Ha 6UTOBUTE OTNAAbLUYW, NPU OTYMTAHE Ha WepapxuyHaTta
CTPYKTypa B ynpaB/ieHMETO Ha OTNagbuuTe M CnasBaHe Ha HOPMAaTUBHUTE W3UCKBAHWA,
ocobeHo mepkute 3a nogobpaBaHe Ha ynpasnaeHueTo Ha 6UTOBMTE OTNAAbLUMU CbINACHO
HauuoHanHuA NnaH 3a ynpasieHve Ha oTnagbuure.

UHBeCTULMOHHATA CTPaTerna NPeasKAa “3N0A3BaHETO Ha PUHAHCOBU MHCTPYMEHTU 3a nopTdeinHu
rapaHuuu ¢ TaBaH Ha 3arybure.

d) OnepamusHa npozpama ,,OkonHa cpeda”, 10 Bodu (ONMOC Bodu)

®uHaHCOBOTO cnopasymeHue e nognucaHo Ha 20.07.2018 r.

O6wwa cyma Ha BHOCKaTa no nporpamarta e 282 737 xuA. NB., OT KOUTO 16 MAH. NB. 3@ TEXHUYECKA
nogkpena. C 4ONbAHMTENHO cnopa3symeHue 2 oT 12.12.2019 r. kbm GpMHAHCOBOTO cnopasymeHune ce
npexkpaTtaBa maHgaTta Ha PMOUB 3a ynpasneHue Ha CpeAcTBaTa 3a TeXHUYEcKa nogkpena obuio B
pa3mep Ha 16 M/H. /1B., C KOETO CyMaTa Ha BHOCKaTa CTaBa B pasmep Ha 266 737 xun. n..
MpuoputeTHa oc 1 Bogu ot Nporpamara o6xBaa puHaHcMpaHe oT Koxe3noHHUA GOHA, M HALWMOHANHO
cbdUHaHCUpaHe.

tenu na ONOC, NO Boau:

e WUsrpaxaaHe Ha BuK nHdpacTpyKTypa — cpeacrsara wwe 6b4aT HACO4EHU KbM arnomepauuu ¢
Haa 10 000 eKks.xK.;
e [lonsrpaxgaHe u/uau oNTUMU3MPaAHE Ha MPEeXUTE 3a MOHMTOPUHT HA BOAUTE;
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®OHA MEHUAXDBP HA DPUHAHCOBU UHCTPYMEHTHU B BB/ITAPUA EALL
NOACHUTENHU BENEXKA
3a roauHaTa, npukaoysawa Ha 31 aekemepu 2019 r.

19. 3AAbL/KEHUA NO ONEPATUBHU NPOITPAMMU (MPOADBMKEHUE)
19.3. Lenu u pecypcu no onepamueHu npozpamu (npodvaxceHue)

d) Onepamuena npozpama ,,OxonHa cpeda”, 10 Bodu (ONOC Bodu) (npodvaxncerue)

e Ob6opyasaHe Ha nabopatopuu Ha ,U3NbHUTENHATa areHUMUA NO OKONHa cpepa” u opravute
Ha , [bpaBeH 34paBeH KOHTPOAN" 33 LeIUTe Ha MOHUTOPUHTa.

e [leiiHOCTH, HacouyeHu KbM pa3paboTBaHe Ha HOBM W/W/N aKTyanM3auMA Ha CbULECTBYBALLM
CTpaTerMyecku AOKYMEHTU BbB BPb3Ka C NpunaraHeTo Ha PamkoBaTa AupeKTvBa 3a BoguTe v
PamkoBaTta AWpPEKTUBA 3a MOPCKa cTpaTerna.

Ha 04.10.2018 r. ce nognuca onepaTMBHO cnopasymenue ¢ EBponeiicka 6aHKa 3a Bb3CTaHOBABAHE U
pa3sutue (EGBP) 3a npunaraHeTo Ha KOMBGUHWUPAH GPUHAHCOB MHCTPYMEHT 3aemm U rapaHLum Ha obwa
ctoitHoct ot 115 020 xun. espo. (224 960 xun. NB.), KaTO PECYPCHT, 32 KOWTO € Bb3HUKHA AHFAXKUMEHT,
e B pa3mep 56 240 xun. nB. Kbm 31.12.2019 r. Ha EBBP e npepocraseH pecypc 8 pasmep Ha 56 240 xun.
nB.

e) Unuyuamuea JESSICA

®durHaHCOBOTO cnopasymeHue e noanucaHo Ha 06.10.2017 r.

Mo cunarta Ha cnopa3ymeHneTo [ipy)KecTBOTO NOema ynpaBAeHMETO Ha MbPBOTO NOKoNeHue ¢poHpoBe
3a rpagcko passutue (®rP).

BbB Bpb3Kka CbC CKaloveHO Ha 06.10.2017 r. ¢uHaHCOBO cnopasymeHue ¢ MUHMCTEPCTBO Ha
peruoHanHoTo passuTne n 6aaroycTpoitcTBoTo Ha Penybsanka Buarapua (MPPB) Ha [lpyxecTBoTo ca
Bb3NOKeHN PyHKUMKU Ha XonauHros dpoHa no JESSICA c uen ynpasieHue Ha ,0CTaTbyHUTE cpeacTsa’
no Ta3u MHUUMATMBA M Ha TOBA OCHOBAHWE Ca CKAIOYEHW CNOPa3yMeHMA 3a NpexBbpAfHe M
3amecTBaHe ¢ aBa PoHaa 3a rpaacko passurue (PrP), Kakto cnepsa:

e Ha 14.02.2018 r. mexay MUHUCTEPCTBO Ha PErMOHANHOTO pa3suTtue u 6naroycTpoincTBOTO Ha
Peny6nuka bbarapua (MPPB), PM®PUB, PoHpa 3a ycToiuueo rpaacko passutue EAL n ®ong 3a
OpraHvTe Ha MEeCTHOTO camoynpasneHue — ®/IAT EAL.

e Ha 23.02.2018 r. mexay MUHWUCTEPCTBO HAa PETMOHANHOTO pa3BuTUe U 61aroycTpoinCTBOTO Ha
Peny6anka Bvarapua (MPPBE), ®MPUB, PeruoHaneH poHa 3a rpapcko passutue AL (POTP), n
nopvuutenute: Ekcnpecbank Afl, Enana WusBectmbHT Afl, Enana XonanHr Afl n bonkax
Apgaiisbpc ALl

Mo cunara Ha Te3u cnopa3zymeHna MPPB npexsbpna Ha [lpy»KeCcTBOTO BCUYKK CBOU B3EMaHKA, Npasa
M npeTeHuMn, NPOM3TUYALWM OT CKalodeHuTe OnepaTtuBHM CNOPa3’yMeHUA CbC CbOTBETHUTE
¢uHaHCOBM nocpeaHMUM 33 ynpasieHWe Ha NpeaocTaBeHW cpeacTsa nog ¢opmara Ha ,YChoBeH
3aem”.

OcHOBHa uen Ha [lpyXecTBOTO B Ka4eCTBOTO My Ha ApPYXeCTBO, KOETO U3NbAHABA QYHKUUMTE M Ha
XONANHIoB GpOHA 32 MHCTPYMEHTUTE 33 PUHAHCOB UHXKeHepuHr no OnepaTuBHa nporpama "Passutue
Ha KOHKypeHTOCnocobHOCTTa Ha Gbarapckata MKOHOMUKA" M OnepatusHa nporpama “PeruoHanHo
passuTtue", coduHaHcMpaHu oT EBponeiickuA poHA 3a peruoHasnHO pa3BuTHe 3@ NPOrpamHuA Nepuos,
2007 - 2013 r., e ga OCUIypU yNpaBneHUETo, B T.4. cbbupaHe Ha B3emaHuATa OT NPeoCcTaBeHOTo
¢uHaHCMpaHe, KaKTO U TAXHOTO penHBecTupaHe B gonyctumu no OMPP npoekTn B cepemre Hait-
ronemu rpaaa B bvarapua: Codus, byprac, Nnesen, MNnosgus, Pyce, Crapa 3aropa u BapHa.

Mo wHuyuatusaTta ca cv3pageHu 2 PP, kouto kbm 31.12.2019 r. ynpasnasat 34.9 mnH. nB.,
NpeaocTaBeHU Ha KpaiHM noayyaTenu Npu NMbPBUA LMKBLA HAa WHBeCTUpaHe nog ¢opmara Ha
HUCKONVXBEHW ObATOCPOUHM KPeauTh 1 9.2 MAH.NB., NpeA0CTaBeHU Ha KPaitHW NOAyYaTenu Npu BTOpK
LMKDBA Ha UHBECTUPAHE.
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®OHA MEHUAXHP HA PUHAHCOBU UHCTPYMEHTU B Bb/IFTAPUA EAL
NOACHUTENIHU BENEXKHU
3a roguHaTa, npuknousalla Ha 31 pekemspu 2019 r.

20. SAADB/TKEHUA 3A IUIUHT

3agb/mKeHusaTa NO NU3UHT BKNIOYBAT:

EdexTuBeH
NnxXBeH % Napex 2019 2018
Xxusn. ne. xun. ne.
KpaTKkoCpouHun
Oduc 2% 2020 225 -
AsTOomMo6un 3.47% 2020 11 -
236 -
Avarocpounn
Oduc 2% 2021 153 -
AsTOoMo6UN 3.47% 2022 17 -
170 -
406 -

Mo-pony ca npeacraBeHn 6anaHCOBUTE CTOMHOCTM Ha 3a4b/IXKEHUATA MO NIM3UHTU U ABMKEHUATA Npe3
nepuoaa:

2019

xun. ne.

Kbm 1 anyapu (Benexka 2.3) 542
Npuaobutn 78
HaTpynaHa n1xBa 10
MnawaHua (224)
Kbm 31 pekemspu 406
Terywu 236
Hetekyumn 170

B cnepsauiata Tabnuua e npeacraseHa nHGopmauma 3a cymute, npusHati B neyanbarta nnu sarybara:

2019

xun. ne.

Pa3xoau 3a amOpPTU3aLMA Ha aKTMBM C NPaBO Ha NON3BaHe 218

Pa3xoau 3a IMXBM NO 334b/HKEHUA MO AU3UHTU 10

Pa3xoAau, CBbP3aHM C IUN3UHIYA HA aKTUBU C HUCKA CTOMHOCT (BKNIOYEHU B 1
pa3xoAv 3a BbHWHU yCayru)

O6uia croifHoCT, NnpuaHara B nevan6ara nam 3arybara 229

O6wuTe U3XoaALM NAPUYHNA NOTOUM HA [PYyKECTBOTO, CBLP3AHK C NIN3UHTK, Ca B pasmep Ha 224 xun.
ns. npe3 2019 r. (BKNIOYUTENHO CBbP3AHU C IM3UHIN HA aKTUBW HA HUCKA CTOWHOCT).
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®OHA MEHMAXDHP HA PUHAHCOBU MHCTPYMEHTU B Bb/ITAPUA EAA
MNOACHUTE/THU BENTEXKU
3a roaMHaTta, npukalo4YBalla Ha 31 gekemspu 2019 r.

21. APYTU 3AABIEHUA

2019 2018

Xxus. ne. Xun. ne.

3aabKeHUA] KbM NepcoHana 201 173
Pa3uetn no cbaebuu cnopose 24 -
lrapaHuum 40 54
HauucneHua Ha pasxogu 36 59
3aaAbnXKeHUA KbM A0CTaBYMLN 22 7
3aabnKeHuUA 3a AaHbLUM 6 1
329 294

3aAb/KeHUATa KbM NEePCcoHana BKAIOYBAT 3a4b/MKEeHUA 332 HENOA3BAHU OTNYCKU U HAYMCNEHN CyMU 3a
AONMBAHUTENAHNU Bb3HATPAXKACHUA.
3aabAKeHUATa 3a 20paHyuU BKNIOYBAT:

2019 2018

xun. ne. xusn. ne.

lapaHuyum no un. 240 Ha T3 36 50
lapaHuvm no gorosopwm 3a ycayru (30N) 4 4
40 54

22. COBCTBEH KANMUTAN
22.1 OcHOBEH Kanutan

Kbm 31.12.2019 r. OCHOBHUAT KanuTan Ha [lpy»ecTBoTo e pasnpeaeneH 8 1 904 479 6pos o6ukHOBEHU
NOMMEHHY C NPaBo Ha rnac akumuu (31.12.2018 r.: 1 564 479 6p.) c HOMUHaNHA CTOMHOCT Ha 1 akuma 1
nes (31.12.2018 r.: 1 neB 3a aKuuA).

C peweHue Ha epHONMYHUA cOBCTBEHMK HA Kanutana ot 11 onu 2019 r. OCHOBHUWAT KanuTan Ha
[py®ecrBoTo e yBesMueH C napudyHa BHOcKa or 340 xun. nse., npeacrasanasawa 340 000 6pos
06MKHOBEHW NOWMEHHW C NPaBO Ha rNac akuMM C HOMMHANHa CTOMHOCT Ha 1 akuyua 1 nes.
YBeNuuyeHWeTo Ha Kanutasa e BbB BPb3Ka C AeMHOCTTa Ha YnpasneHue MNpoekTHa uHpopmauma v
PuHaHCMpaHe C uen NoKpuBaHe Ha pasxoauTe, KOUTO YNpaBAeHWeTo W3BbPLUBA 3a CBOATA AeNHOCT
(Benexka 9).

CbWwo TaKa C peweHne Ha eAHOANYHUA COBCTBEHMK Ha KanuTana oT 9 Hoemspu 2018 r. OCHOBHUAT
Kanutan Ha Apy>KecTBOTO e yBesn4yeH ¢ napuyHa BHocka ot 340 xui. nB., npeacrasnasawa 340 000
6poAa 06MKHOBEHU MOMMEHHM C NPABO Ha rNac akUMM C HOMWUHaNHa CTOMHOCT Ha 1 akuua 1 nes.
YBeNUUEHWETO Ha Kanutana e BbB BPb3Ka C AeWHOCTTa Ha YnpasneHue poektHa WHpopmauma v
¢$vHaHCMpPaHe C e NOKPUBaAHE Ha Pa3XOAUTE, KOUTO 3BEHOTO U3BbPLUBA 33 CBOATA AeiHOCT (Benexka
9).

22.2 ®uHaHCOB pe3y/Tar 3a nep1oaa

DUHAHCOBUAT pPe3yNTaT 3a NepUoAa e oTpuuaTeneH B pasmep Ha 346 xun. .. (31.12.2018 r.: 122 xun.
JIB.) 1 BKNIOYBA HENOKPUTU C NPUXOAMU OT Bb3HarpaxaeHuna 3a ynpasaeHune no onepaTuBHuU Nporpamu
pa3xoAu, KOUTO Ca Bb3HWKHANM OT AelHOCTTa Ha YnpasneHue MpoeKTHa MHpopmaumna n puHaHcupaHe

U NO CbLLECTBO HE Ca 4aCT OT OCHOBHATa AeMHOCT Ha [lpy)KecTBOTO 3a ynpasneHue Ha GpuUHAHCOBM
cnopasymeHnus.

3a peliHoctta Ha Ynpasnenue fpoekTHa uHpopmauusa u ¢uHaHcupaHe uma opobpen biogkeT 8
pa3mep Ha 340 xun. 1B. OT 4HONUYHMA COBCTBEHUK Ha KanuTana MuHMCTepCTBO Ha PpuHAHCUTE.
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®OHA MEHUAXBP HA ®DUHAHCOBU UHCTPYMEHTU B Bb/ITAPUA EAL
NOACHUTE/THU BENEXKU
3a roguHara, npuknouBawa Ha 31 npekemspu 2019 r.

22, COBCTBEH KAMUTAN (NMPOAB/HKEHUE)

22.2 duHaHcoB pe3yATar 3a nepuoaa (npogbixeHue)

MoKpMBaHETO Ha pasxoauTe 3a Tasu AENHOCT Ce OCbLUECTBABA Ype3 yBe/UYeHWe Ha Kanutana Ha
[pyXeCcTBOTO, KOETO e M3BbPLWEHO C peweHnAa Ha epHonuyHua coberBennk ot 09.11.2018 r. w
11.07.2019 r., CbOTBETHO OCHOBHMA KanuTan e yseauyeH ¢ no 340 xun. NB. U npy ABeTe yBeNUYeHUA.

23. AHFTAXXUMEHTU U YCIOBHU SAADB/IKEHNA
AHra)XMMEHTH MO ONepaTUBHU CNOPa3syMeHMA 3a ynpassieHne Ha GUHAHCOBW UHCTPYMEHTH

Kbm 31.12.2019 r. [lpy}ecTBOTO € cKkAlounno obwo 16 onepatuBHM cnopasymeHua ¢ GUHaHCOBU
nocpeaHnuu (2018 r.: 7 onepaTMBHM CNOpasymeHUA C GUHAHCOBU NoOCpeaHUiM). Bb3HMKHANAMAT
aHrakMMeHT NpPeacTaBNABa YCNOBEH NacuB 3a NPeAoCTaBAHE Ha CpeAcTBa Ha PUHAHCOB NOCPEOHUK,
CbrnacHoO JOroBopeHuTe 3a4b/KEHUA B onpeaeneH CPoK onpegeneHa cyma fa ce npenocrasa cneg
n3nb/HeHue Ha onpepenexn ycnosua. Kom 31 pekemspu 2019 r. ca CKAOYEHU AOrOBOPU U Ca
Bb3HMKHANWN aHTAXKUMEHTU, KAKTO chepBa:

31.12.2019r.

Bb3HMKHanN
O6uwa AHra)XXUMeHT Ha Mpepocrasen
CTOMAHOCT Ha ocHoBaHue napu4eH pecypc
cnopasyme- M3NbAHEHN Ha punaHcos
HUATa ycnosua nocpeaHuK
Xxun. ne. xun. ne. xun. ne.

KpeauTHn MHCTPYMEHTH
OnPYP 2014 - 2020
Muxporpedumupare cobc crnodeneH puck 23900 6825 4 400
onreP 2014 - 2020
3aemu C BrpaeHu rapaHumm
®onHa 3a 2padcko pazsumue Codusa

3aemeH AMmuT 79 200 19 800 4000
FrapaHuMOoHeH ANMUT 8 200 2197 -
@PoH0 3a 2padcko pazsumue Kz
3aemeH AMmuT 122 800 30700 6 200
FapaHuMOHEeH AMMKUT 12700 1674 -
@oH0 3a 2padcko pa3sumue Cesep
3aemMeH AMMUT 118 200 29 550 4110
[apaHuuoHeH numut 12 200 2285 -
onoc, No Boagu 2014 -2020
Cneuuanen ¢poHo
3aemeH AUMUT 144 947 36 682 36 682
rapaHUMOHEH NMMUT 80013 19 558 19 558

[ANOBU 1 KBa3u AANOBU UHCTPYMEHTY -
Kanuranosu BHOCKK

OnUuK 2014 - 2020

®oHI 3a puHaHCcupaHe Ha Ha4aneH eman Il 27382 27 382 372
®oHI 3a huHaHcupaHe Ha HavyaneH eman Il 37 356 37 356 1116
®OoHO 30 pUCKOB Kanuman 47 136 47 136 1153
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®OHA MEHUAXDBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAQL
NOACHUTENHU BENEXKU
3a roauHaTa, npukaouBawa Ha 31 aekemspu 2019 .

23. AHTAXXUMEHTU U YCNOBHU 3AAL/HKEHUA (NPOAB/MKEHWUE)

AHIa)XXMMEHTH NO ONepaTMBHW CNOPa3yMEHUA 33 ynpasieHue Ha (PUHAHCOBU UHCTPYMEHTH
(npogvmxeHune)

Kbm 31 nekemspu 2018 r. ca CK/IlOMEHM AOTOBOPU U €3 Bb3HUKHANN aHTAXUMEHTU, KaKTO Cheasa:

31.12.2018r.
Bb3HWUKHAA
obwa AHFAKUMEHT Ha npeAocTaBeH
CTOMHOCT Ha OCHOBaHue napuueH pecypc
cnopasyme- W3NbAHEHN Ha dpuHaHcoB
HUETO ycnosus nocpeaHuK
Xxun. ne. xun. ne. Xxun. ne.
KpeautHu HCTpyMeHTH
OMPYP 2014 - 2020
Mukpokpedumupare cbc cnodeneH pucK 3400 850 760
OnPP 2014 - 2020
3aemu C BrpageHu rapaHumv
®oHI 3a 2padcko pazsumue Cogpuna
3aemeH numuT 79 200 -
FrapaHuMoHeH AMMUT 8200 -
®oHO 3a 2padcko pazsumue 02
3aeMeH NUMUT 122 800 -
rapaHUMOHeH AMMUT 12700 2
®oH0 3a 2padcko pazsumue Cesep
3aemeH NumuT 118 200 - -
FrapaHuMoOHeH TMMUT 12 200 - Z
onoc, NO Bogu 2014 -2020
CneyuaneH ¢oHO
3aemeH numut 221 899 120 851 -
lapaHuuoHeH AnmuT 3618 3618 -
[AAN0BKM U KBa3N RANOBU WHCTPYMEHTH -
Kanuranosu BHOCKN
ONUK 2014 - 2020
®oHA 30 puHaHcupaHe Ha Havaned eman i 37 356 X -
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®OHA MEHUAXDP HA PUHAHCOBU UHCTPYMEHTHU B BB/ITAPUA EAL
MOACHUTENHW BENEXKU
3a roguHaTa, npuknioysawa Ha 31 nekemspn 2019 1.

24. UENU U NO/IUTUKU 3A YNPABAEHUE HA PUHAHCOBUA PUCK U KATTUTANA

YnpasneHueTo Ha pucka B [ipy)KecTBOTO Ce OCbLLECTBABA TEKYLIO OT YNpaBUTENIHUA CbBET U OT OTAeN
,YNpaBneHune u KOHTPO/ Ha PUCKA“, CbINACHO NpMeTa BbTPELWHa NOAUTUKa. PaspaboTeHm ca OCHOBHU
NpUHUMAK Ha 06WOTO ynpasneHue Ha GUHAHCOBUA PUCK, HA 6a3aTa Ha KOWUTO Ce NpuaaraT KOHKPETHK
npoueaypu 3a ynpasieHue Ha OTAEe/NHUTE cneunPpuUHK PUCKOBE, KaTo Ba/iyTEH, LEHOBM, NUXBEH,
KPeAUTEH ¥ NIMKBMAEH, NPU M3N0N3BAHETO HAa HeJepUBaTUBHU MHCTPYMEHTH.

OcHOBHWUTE GpMHAHCOBM NAacvBK Ha [iPY)KECTBOTO BK/IIOYBAT 3a4b/IKEHNA NO ONEPaTUBHW NPOrpamu,
3aAb/KEHMA MO rapaHUUM U 3a4b/KEHUA KbM A0CTaBuMum. [ipyKecTBoTo nputexasa GpUHAHCOBU
aKTMBW, KOMTO Bb3HMKBAT MPAKO OT AEWHOCTTAa M BKAIOYBAT NAapuM4YHWU CPeAcTBa, B3eMaHMA NoO
npeaocTaBeH pecypc Ha PUHAHCOBM NOCPEAHULM U raPaHLIMOHHN AENO3UTH.

MNpe3 2019 r., kakto 1 npe3 2018 r., ApyKecTBOTO He NpuUTeXaBa M HE Tbprysa C AEPUBATUBHU
$OWUHAHCOBU UHCTPYMEHTH.

OCHOBHUTE PUCKOBE, NPOU3TUYALUM OT PUHAHCOBUTE MHCTPYMEHTHN Ha [Ipy)KEeCTBOTO Ca IUXBEH PUCK,
NINKBUOEH PUCK, BaNyTEH PUCK U KpeauTeH puck. MonnTukarta, KOATO pbKOBOACTBOTO Ha [lpyKecTBoTO
npwnara 3a ynpasneHue Ha Te3n puckose, e obobuieHa no-pony.

JluxeeH puck

D pyecTBOTO He € M3NOMKEHO Ha CbLLECTBEH PUCK OT MPOMAHA B NasapHWUTE SINXBEHU NPOLEHTU NO
OTHOWeHUe Ha GUHAHCOBMTE CM NACUBM, Tbil KATO 3a ynpaBneHue Ha AEHHOCTTa CH He ce Non3sat
3aeMHMU CpeAacTBa.

JlukeudeH puck .

JINKBUAHUAT PUCK Ce M3pa3faBa B HeraTMBHaTa CUTyaumAa [lpyKecTsoTo Aa He 6bae B cbcToAHME A
nocpewHe 6e3ycnOBHO BCUMUKM CBOM 33aAb/MKEHWA CbINAacCHO TexHuAa nagex. To nposexaa
KOHCEPBATMBHA MOJ/IUTUKA NO ynpaBneHWe Ha JIMKBUAHOCTTA, Ype3 KOATO NOCTOAHHO NOAAbLPHKA
onTUManeH NMKBUAEH 3anac NapuiHu cpeacTsa, aobpa cnocobHocT Ha duMHaHCUpaHe Ha CTONaHCKaTa
CU OeWHOCT. [py)ecTBOTO HAMA HeobXoAMMOCT OT NOA3BaHE Ha AOMBAHUTENHO MNPUB/EYEHU
¢$unHaHcoBK pecypcu.

3apbKeHUATa NO ONePATMBHM NPOrPamMM, KOUTO BRAIOYBAT 3a4b/MKEHWA KbM yNpaBaaBailuTe opraHu
Ha CbOTBETHUTE ONEpPaTMBHU NPOrpamu NO NOAYYEHU NMbPBU TPAHWOBE HamajneHW C TakcuTe 3a
ynpaBneHuWe Ha pecypca U pasxoAu 3a OTPMLATE/NHW INXBM NO pa3nnawaTteNHn CMETKU, CbrnacHo
YCNOBUATA Ha GUHAHCOBUTE CNOPA3yMeHUs, Ca AbMKUMU Ha ,NpeABUAEHaTa AaTa 3a npekpaTasaHe”
KaTo 3arybuTe ca 3a CMeTKa Ha pecypca, Korato OTrOBapAT Ha YCN0BMATA U U3MCKBaHWUATA Ha PernameHT
1303/2013 u ¢puHaHcoBuTE cnopasymeHua. ColueBpeMeHHO, BbB BPb3Ka € npeAocTaBeHuTe cpeacTsa
ypes onepaTMBHUTE NPOrpamu 3a M3NbAHEHMe Ha G(UHAHCOBWU WHCTPYMEHTH, AENHOCTTa Ha
L py*ecTBoTo ce cneam OT HaLMOHAIHUTE U €BPONENCKUTE KOHTPONHU N OAUTHU OpraHu, OTTOBOPHHU
3a 3aKOHOCbOOpPa3HOTO pa3xoABaHe Ha cpeacTBa OT EBponelckuTe CTPYKTYPHU W MHBECTULMOHHU
doHaoB.e, B T.u. chybute Ha EBponeiickata Komucusa, EBponeiickata cmeTHa nanarta, Esponeiickarta
cnyx6a 3a 6opba ¢ nuamamute OLAF.
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®OHA MEHUAXDHP HA PUHAHCOBU MHCTPYMEHTH B Bb/ITAPUA EAL]
NOACHUTENHWU BENIEXXKU
3a roaguHaTa, npuKkaioysaila Ha 31 aekemspu 2019 .

24. LENU U NOTUTUKW 3A YNPABNIEHUE HA ®UHAHCOBUA PUCK U KAMUTANA (NPOAB/HKEHUE)
JlukeudeH puck (npodvaxenue)

Kbm 31 aekemspu, nagexHata CTPyKTypa Ha ¢uHaHCOBUTe nacuBu Ha [pyxectsoto, Ha 6a3a Ha

[OrOBOPEeHUTE HEAUCKOHTUPAHM NALWAHWA, € NpeacTaBeHa B cneasalwiaTta Tabnauua:

Kom 31 gekemBpn 2019 r
<3 meceua 3-12 meceua 15 > 5 roguuu Obuo
roguHmn
xun. ne. Xus. fne. xun. ne. Xxun. n1e. Xxus. ne.
3agbnxeHua no
onepaTWBHM NDOrPamu - - 351482 - 351482
3aabAKeHUA Kbm
BOoCTaByYuLmn 22 - - - 22
3aabAXKeHNA NO AU3UHTU 61 175 170 - 406
3aabmKeHun 3a rapaHummu
noun. 240 Ha T3 - - 36 - 36
3aabmKeHna 3a rapaHuumn
no 30 - - 4 - 4
83 175 351 692 - 351 950
Kbm 31 pekemspu 2018 r
<3 meceua 3-12 meceya 15 >5 rogmMHu Obuwo
roANHU
Xxun. 8. Xxun. fne. xun. ne. Xxus. ne. Xun. ns.
3aabnXeHunAa no
OnepaTUBHU NDOrPaMu - - - 358 018 358018
3aabAKeHUA Kbm
[ocrasunum 7 - - - 7
3aabmKeHun 3a rapaHummn
noun.240 Ha T3 - 24 26 - 50
3aabaXeHUa 3a rapaHuum
no 30N - - 4 - 4
7 24 30 358 018 358 079

Banymen puck

LpyecTBOTO He e U3N0KEHO Ha 3HAYUTENEH BAnyTeH PUCK, AOKONKOTO NO-TO/IAMATA YacT OT cAeNKuTe
C AOCTaBYMLYM Ca NOYTU M3LANO AEHOMUHUPAHW B 1€BA M MA/IKa 4acT B €BPO. Tbid KaTO BaNYTHUAT KypC
nes/espo e ¢uKkcupaH Ha 1.95583, BanyTHMAT pUCK, NPOU3TMYALL, OT €BPOBUTE EKCMOo3ULMU Ha
LpyXecrBoTo € MUHUM3NEH.

KpedumeH puck

OcHoBHWUTE (GMHAHCOBM aKTMBM HA J[lpy)XeCcTBOTO Ca napuyHuTe CcpeacTBa U B3eMaHMATa Mo
npeAocTaBeH pecypc Ha ¢UHAHCOBM NOcpegHUUM. FapaHuunTe U Bb3HWUKHANUTE aHTaMVUMEHTU Ha
OCHOBAaHME W3NbLAHEHW YC/IOBUA, KOUTO NPEACTaBNABaT HEOTMEHWM aHraXXMMeHT OT CTpaHa Ha
[ pyecTBOTO A3 U3BLPLUM HEOBXOAMMO NNaLlaHe, NOPaXAAT CbLMA TUN PUCK, KAKTO NpeaoCcTaBeHun
pecypc Ha nocpegHuuuTe. NNapuyHU CpeacTBa, NOKPUBALLM M3LAIO aHFAXKMMEHTUTE U rapaHuuuTe, 3a
KOMTO BCE OWEe He € NpeAoCTaBeH Pecypc Ha NocpeaHMuM, Ca 3ajeneHn B CMETKU 8 bbarapcka
HapoaHa 6aHka.
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®OHA MEHUAXKHBP HA ®UHAHCOBU UHCTPYMEHTMU B BBJ/ITAPUA EALL
NOACHUTENHU BENEXKMH
3a roguHara, npukaroysawa Ha 31 pekemspu 2019 r.

24. UEIN U NO/TUTUKM 3A YNPAB/IEHUE HA ®UHAHCOBUA PUCK U KANTUTANA (MPOAB/IMKEHMUE)

KpedumeH puck (npodvmiceHue)

Mo oTHOWeHWE Ha KPeaUTHUA PUCK, CBBP3aH C NapuuHUTe CPeacTBa U NO-KOHKPETHO C NapUYHUTE, BKA.
pasnsawarenHu onepauun, PMOPUB ce orpaHnyasa aa pabotn camo ¢ 6aHKM C BUCOK KpeauTeH
PeNTUHT M IMKBMAHA CTaBMAHOCT, 3 MeHHO Bbarapcka HapoaHa 6aHka v YHuKpeaur bynbank AL,
KaTo nocnegHaTa € W3No/A3BaHa EeAUHCTBEHO 3a MNOKPMBAHE Ha HEe3HauuTeNHW ONEepPaTUBHM
pasnnawarenHn onepauuu. Bbarapckata HapogHa 6aHka e efHa OT Hal-CrapuTe HaUWOHANHW
MHCTUTYLMM, Cb34aAEHA HENOCPeACTBEHO CNef, Bb3CTaHOBABaHeTO Ha 6barapckata abpxasa, Ha 25
aHyapn 1879 r. BHE e He3aBMCUM eMUCMOHEH MHCTUTYT Ha Abp)KaBaTa, KOWTO ce OTYMUTa npep
HapoaHoTo cbbpaHue. [LbAroCPOUHUAT KpeauTeH penTuHr 3a 2019 r. Ha Penybnuka Bbarapus e BBB,
onpegeneH ot Standard & Poor’s u Fitch Ratings, cbotBeTHo Baa2, onpegenex ot Moody'’s, a T031 Ha
YHukpegut bynbaHk e BBB, onpepaeneH ot Fitch Ratings.

Mo oTHOwWeHWe HA pUCKOBeTe, CBBLP3aHWU C YNPaBAEHUETO Ha NOAYYEHMA Pecypc No onepaTUBHU
nporpamu - 6aHKOBOTO 06CNyKBaHe Ha NOAYYeHUTe Napu4HM CpeacTsa, Ce M3BbPWBa OT bbarapckaTa
HapogHa 6aHka (BHB) B cboTBeTcTBME € 4A.5, an.2 Ha 3akoHa 3a ynpaBiaeHWe Ha CpeacTBaTa OT
EBponeiickute CTPYKTYpHU U MHBeCcTULMOHHU ¢oHpoBe (3YCECU®D). C un.73 ot MocraHoBnexue
N2380/29.12.2015 r. 3a u3nb/iHeHue Ha AbpKasHUA BlogkeT Ha Penybauka Bvarapua 3a 2016 r. ce
pernameHTupa, 4e cuutTaHo ot 1 avyapu 2016 r. cpegcrsaTa Ha ,POHA MEHWAXLP Ha PpUHAHCOBK
MHCTPYMeHTH B Bbarapua” — EA[, ce BKAIOYBaT B CUCTEMATa Ha €AUHHA CMETKa CbrNacHo uA. 156 or
3akoHa 3a ny6anuHuTe GUHAHCK Ype3 U3NON3BAHETO Ha egHa uau noBeue HaHKOBU CMETKM 3a YyXau
cpeactBa, obcnyBaHu OT bbarapckata HapogHa 6aHka. CpepacrBata Ha ,PoHA MeEHUAXDBP Ha
¢uHaHCOBU MHCTPYMEHTU B Bbarapua“ — EAL ca npexsbpneHun 8 6aHKOBU CMETKK 3a 4yAW CPeacTsa,
4acT OT cMCTemarta Ha euHHa CMeTKa, o6cay)BaHu oT bbarapckaTta HapoaHa 6aHka npes ¢pespyapu
2017 r. B CbOTBETCTBUE CbC 3aKOHOBUTE M3UCKBAHKUA.

Mo oTHOWEHUE Ha KPeaUTHUA PUCK, CBbP3aH C B3eMaHMATA No NpefocTaBeH pecypc Ha duHaHcosuTe
NOCPeAHULM, eKCNO3ULMMTE Ce YNpaBaABaT upe3 TeKyll, aHanu3 Ha cnocobHocTTa Ha n3bpaHute
¢$vHaHCOBM NoCpegHULM u/unu KpaiiHu Nony4aTenu Aa cnassart fOrOBOPHUTE CU 3aAb/mkeHnA. C uen
HamanssaHe Ha NOETUA KpeauTeH PUCK, [py»KecTBoTo pa3paboTea M Nnpunara NOAMTUKKA U Npoueayphm,
CBbP3aHM € YNPaBAEHWETO HA PUCKA, MOHUTOPUHIA U BepudUKaLUATa Ha GUHAHCOBUTE UHCTPYMEHTH.
B Tasu Bpb3Ka, Bb3HMKBAHETO Ha 3arybu, B Cnydail Ha HecbbupaHe Ha npegocTaseH pecypc, ca 3a
CMETKa Ha pecypca No CbOTBETHATa ONepaTUBHA NPOrpama, Korato pUHAHCUPAHUAT KpaeH nony4aren
OTroBapA Ha M3UCKBaHMATA 33 AONYCTUMOCT. B 06paTHUA cayyaid, Korato GUHAHCUPAHMAT KpaeH
nosiy4aTen He CbOTBETCTBA Ha NPUHLMNMUTE 33 AONYCTUMOCT, NPeAoCTaBEHUAT PECYPC U eBEHTYaNHUTE
3arybu OT HenoracABaHeToO My Ca 3a CMeTKa Ha PUHAHCOBMA nocpeaHuk. B gonbaHeHue, Tekywo ce
3anaraT NOAXOAAWM KPEAWUTHUW OrpaHWYEHMA B CbLOTBETHUTE TEXHMYECKM cneuudukaumm w
onepaTUBHM CNOPa3yMeHUA (Hanp. MaKCMManeH pasmep Ha UHAUBUAYANHA EKCNO3ULMUA, MaKCUManHa
OTBOpPEHa NO3ULMA, OTNYCKaHEe Ha pecypca Ha TPaHLWoBe U APYyru).

MakcumanHaTa KpeauTHa eKCno3numMa Ha [pyXecTBOTO NO NOBOA HAa Npu3HaTuTe GUHAHCOBU aKTUBH,
Bb3/1M3a Ha CbOTBETHATa UM CTOWHOCT NO OTYeTa 3a PUHAHCOBO CbCTOAHUE KbM 31 Aekemspun 2019 r..

YnpaeneHnue Ha kanumana

OcCHOBHaTa Lien Ha yNPaBAeHNeTO Ha KanuTana Ha [pyKecTBOTO e Aa ce OCUrypu ctabuneH kpeauTeH
PEUTUHT M KanWTanoBW MOKa3aTenu, C Ornes NPOAbLMKABAWOTO GYHKUMOHMpPaHe Ha busHeca w
MaKCUMN3MPaHEe Ha CTOMHOCTTa My 33 eAHONIUYHUA aKLMOHep.
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®OHA MEHUAXDBP HA PUHAHCOBU MHCTPYMEHTU B BBJ/ITAPUA EAL,
NOACHUTE/NTHU BENEXKN
3a roAuHaTa, npukntoyBawa Ha 31 nekemepn 2019 r.

24. UENU U NOTUTUKU 3A YNPAB/IEHUE HA ®UHAHCOBUA PUCK U KAMTUTANA (MPOAB/IKEHUE)

YnpasneHue Ha kanumana (npodvaxeHue)

[ py»ecTBOTO ynpaB/ifABa KanuTanoBaTa CU CTPYKTyPa U A U3MEHA, aKko e Heo6xoaUMO, B 3aBUCUMOCT
OT NPOMEHUTE B MKOHOMUYeCKUTe ycnosua. C orneg noaabpaHe niv NpoMaAHa Ha KanuTanosaTa cu
CTPYKTYpa, [lpy*ecTBOTO MOXKE fa Hamaau UAn yBenuyn OCHOBHUA CU KanuTtas, No pelleHue Ha
eAHONNYHUA aKuuoHep. Mpes 2019 r., kakTo u npes 2018 r., HAMA NPOMEHUN B LieAUTE, MOAUTUKUTE UNNU
npouecuTe NO OTHOLWEHUE Ha YNPaBNEeHUETO Ha Kanutana Ha [pyecTBoTo.

DpyxecTBOTO cnegu cobCTBEHUA CM KanuTan upe3 peanusvpaHna GUHAHCOB pesy/TaT 3a OTYETHUA
nepuog, U obwuAa pasmep Ha co6CTBEHMA KanuTan, NpuHagNeXal, Ha eAHONMYHUA AKUMOHEp Ha
OpyxectBoto. Kbm 31 gekemspu 2019 r. u kbm 31 aekemspu 2018 r. pa3mepbT HA BNMUCAHUA KanuTan
HaABULWABa 4YMCTaTa CTOMHOCT Ha MMyLLECTBOTO Ha [pyxecTsoto. CbrnacHO WM3WUCKBAHWATA Ha
TbproBCKWUA 3aKOH KOraTo 4McTaTa CTOMHOCT Ha MMyLeCTBOTO Ha [lpyXecTBOTO cnagHe nog pasmepa
Ha BnucaHuAa Kanutan, obuwoto cvbpaHue cnegBa B eAHO rOAMIIEH CPOK fAa B3eme pelleHue 3a
HamanaBaHe Ha KanuTtana, 3a npeobpasyBaHe uin npekparaBaHe.

25. CNPABEA/IUBU CTOAHOCTU HA ®UHAHCOBUTE UHCTPYMEHTU

BCHUKM aKTMBKM 1 nacusu Ha [lpyKeCTBOTO, KOMTO Ce OLEHABAT NO CnpaBeA/iMBa CTOMHOCT, AU 3a
KOUTO Ce M3NCKBA ONOBECTABAHE Ha CNpPaBeguBaTa CTOMHOCT Ca B Kaveropuata 3Ha4uUTeNHH
HeHabnionaBaHu Bxogawm aaHHu (Huso 3). Npes 2019 r. He e umano TpaHchepu mexxay HMBaTa Ha
epapxuATa Ha cnpaBeg/IMBaTa CTOMHOCT, KaKTO U He ca NPaBeHU NPOMEHU B N3NON3BAHUTE TEXHUKN
3a OL|EHKa npes nepuoaa.

25.1 CnpaBeannBa CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM, OTYUTAHMU NO aMOPTU3MPAHA CTORHOCT

Tabnuuata no-40ny CbNOCTaBA OTYETHATA CTOMHOCT HA PUHAHCOBUTE MHCTPYMEHTH, OTYMTAHWU NO
amMopTM3UpaHa CTOMHCOT Ha [ipy’KecTBOTO CNPAMO TAXHATa cnpaseANnBa CTOMHOCT:

Omuemua cmoiiHocm Cnpasednusa cmoliHocm

2019 2018 2019 2018

xun. ne. Xun. ne. Xxun. ne. xun. ne.
duHaHcosu akmusu
rapaHuuHHU AeNO3UTH 41 35 41 35
BaemaHua oT pUHAHCOBU nocpegHNUM 118 348 45 397 118 348 45 397
MapuuHKn cpeacTsa U NapUYHU €KBUBAJIEHTH 233 343 313454 233343 313454
®duHaHcoB8U nacusu
3aabMKEHUA NO ONEePaTUBHU Nporpamm 351482 358 018 351 482 358 018
3aabKeHUA NO NN3UHTU 406 - 406 -
3aAbMKeHMA KbM AO0CTaBYMLM W TapaHUMOHHM
0eno3ntu 62 61 62 61
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®OHA MEHUAXDP HA ®DUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
MOACHUTENHU BEJNIEXXKU
3a roguHaTa, npuMKailoYBawa Ha 31 aekemepn 2019 1.

25. CNPABEA/INBU CTOUHOCTU HA PUHAHCOBUTE UHCTPYMEHTU (NMPOAB/IKEHUE)

25.1 CnpaBeg/mMBa CTOWHOCT Ha PUHAHCOBUTE MHCTPYMEHTH, OTYMTAHM N0 aMOPTU3MPAHa CTORHOCT
(npoavmxeHue)

CnpasegnuBaTa CTOMHOCT Ha pUHAHCOBUTE MHCTPYMEHTK Ha [lpy»KeCcTBOTO € onpeAeneHa KaTo LieHara,
KoaTo 64 6una nonyyeHa npu npogaxbara Ha GUHAHCOB aKTMB WM NNATEHA NPU NPEXBbPAAHETO Ha
$UHAHCOB NAacUB B HENPUHYAEHA cAENKA MEXAY Na3apHU Y4acTHMUM KbM AaTaTa Ha oueHkata. MNpu
OLEeHABAHETO Ha CNpaseaNnuBaTa CTOMHOCT Ca 3NON3BAHU CAeAHUTE METOAN U AOMYCKaHUA:

e 3aQbMKEHMATa No ONepaTUBHU NPOrpamu Ca OLEHEHW CbI/IACHO Bb3npueTaTa CYETOBOAHA
nonuTUKa B benexka 2.2. e).

e B3emaHuATa OT GMHAHCOBM MOCPeAHMUM — NpPeaBUA, XapaKTEPUCTUKNTE Ha B3emaHuATa ce
CYMTa, Ye amopTu3vMpaHaTa UM CTOMHOCT, HamaneHa C OYyaKBaHMTe KpeauTHU 3arybu ce
[o6nvkaBa Ao cnpaBeguBaTa UM CTOMHOCT;

e [lapuyHM CPeACTBaA M NAPUYHMW EKBUBANEHTH, 3aAb/KEHNA KbM JOCTaBUULM U rapaHUUM, KaKTO
¥ B3eMaHuA No NPeaoCTaBeHu rapaHLuumn — Nopaayu KPaTKOCPOUHUA Naaexk Ha Tesu GuHaHcosu
MHCTPYMEHTH, TAXHATa CnpasejuBa CTOMHOCT ce Aobamkasa A0 CbOTBETHATa OTYETHA
CTOMHOCT.

25.26Cnpasep,nusa CTOMHOCT Ha PMHAHCOBUTE aKTUBU, ONPEAENEHN KaTO TaKMBa npe3 neyanbara u
sarybara

e Kom 31 pekemspu [pyKeCTBOTO MMa KanWTanoBO y4acTMe B TPU anTepHaTUBHM
UHBECTULMOHHM PpoHaa. Mpeasua GaKTa, ye Kbm OTYETHATA AaTa, KANUTANOBUTE BHOCKM KbM
B Te3n poHAoBe ca nNpegaHa3HayeHW 33 NOKPUBAHE Ha TAaKCW ynpaBieHue, cnpaBeainBata
CTOMHOCT Ha Te3u GUHAHCOBM UHCTPYMEHTU € HyneBa.

26. CAE/IKU CbC CBDP3AHU /IULIA

CBbp3aHuTe AMua Ha [pyKeCcTBOTO BKAOYBAT €AHOAUYHUA aKUMOHEp B MLETO Ha MUHKCTepCTBOTO
Ha ¢QUHaHCUTE, KNIOYOBUA YNPAB/NIEHCKM NEPCOHAN, KaKTO M BCUYKM npeanpuatua ot nybanuxua
CEeKTOp, KOMTO ca nog o6, KOHTPON HA MUHUCTepCTBaTa KbM MuHucTepcku cveer B Penybauka
bbarapus.

C pewenun o1 09.11.2018 r. 1 ot 11.07.2019 r. Ha egHOANYHNA COBCTBEHWK HA KanuTana e ysenuveH
OCHOBHMAT (3anucaH) Kanutan Ha [py»ecTBOTO Ypes NapuiHu BHOCKK B pasmep Ha no 340 xua. nB.

MNpes 2018 r., 2017 r. 1 2016 r. A,pyKeCTBOTO € CKAIOYUN0 PUHAHCOBM CNOPasymeHna ¢ MMHUCTePCTBO
Ha MKOHOMMKaTa, MUHUCTEPCTBO Ha PETMOHANHOTO pa3BuTUEe U HGaaroycTpoilcTBOTO, MUHUCTEPCTBO
Ha TPyAa M couManHaTta NnofMTMKa M MUHWUCTEPCTBO Ha OKOANHaTa cpeaa u BoauTe (,Ynpasnasawmre
OpraHu’), N0 KOUTO Ca Bb3HUKHANMN TPaHCaKUMKU U canga, onoBecteHn B benexka 19. [lpyecTsoTo U
YnpaBnsasawuTe opraHu ca noA obuy KoHTpon Ha MuUHUCTepcKu cbBeT Ha Penybaunka Bbarapua.

B AonMbAHEHWE, CBbpP3aHWUTE AMLA BKAKOYBAT W aNTepHaTMBHW MHBECTULUOHHU ¢oHaoBe (AUD),
yupeneHu B Bbarapma KaTo KOMaHANTHU 4PY)KECTBA, B KOUTO [ipy»KeCTBOTO € OrpaHN4YeHO OTTOBOPEH
CbAPYXKHUK.

YacT OT nnaTeHuTe Bb3HarpaXaeHuna B paamep Ha 662 xun. nB. ca 3a neproga AHyapu — mait 2020 .

[Ba oT 06WO TpWTe anTepHaTUBHM WMHBECTULUMOHHU (oHAA Ca y4upeaeHW Kato ,KOMaHOUTHM
APYMeCcTBa” CbrnacHo M3nMcKkBaHuATa Ha T3 (PoHg Hio BMKbH 3 K[ u MopHuHrcaiip Xun — ®oHg 3a
puckos kanutan KA) n eauH e ¢ npaBHa ¢opma ,KOMaHAUTHO APYHECTBO C aKuuu“ (MHOBEWWBH
AkcenepeiTop bbarapua ®ong KOA).
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®OHA MEHUAXBP HA PUHAHCOBU UHCTPYMEHTU B BB/ITAPUA EAL
NOACHUTENHU BENEXKA
33 roguHara, npuknioysalla Ha 31 aekemepu 2019 r.

26. CAENKWU CbC CBbP3AHU JIMUA (NPOAB/MKEHUE)

ANTEepHapPTUBHUTE UHBECTUUMOHHK doHaoBe (AND) ca yupeaeHu Nno cMUCbAa Ha ua. 194 oT 3aKkoHa 3a
OEeWHOCTTa Ha KONEKTUMBHWUTE WMHBECTULUMOHHU CXEeMWU WM Ha APYrM NpeanpuATUA 33 KONEKTUBHO
UHBecTMpaHe u ca $oHA0BE 33 4ANOBU MHBECTULMM NO CMUCHAA Ha AupekTuBa 2011/61/EC. AU®P-e ca
OTAENHU IOpUANYECKM AULA OT OrpaHMYeHO OTrOBOPHUTE CHAPYXKHWULUM W OT HEeorpaHW4YeHo
OTIOBOPHUA CbAPYKHUK U HE OTTOBAPAT 33 TEXHUTE 3aAb/KEHUA.

PoHa MeHUAXBP Ha PUHAHCOBU MHCTPYMeEHTM B Bbarapua EAL (PMPUB), KaKTO U BCUMUKM ApPYTK
CbAPYKHMUM (Cb-MHBECTUTOpPU) BbLB BCMUKM AUD ca OrpaHMYEeHO OTFOBOPHWU CbAPYKHULM.
HeorpaHu4yeHo OTroBOpeH CbAPYKHUK ca POHA MeHUaKbpUTe, U3bpaHn upes npoueaypa 3a usbop
Ha ¢WHAHCOBM noOCpegHUMUM 33 M3NbAHEHME HAa (UHAHCOBU WMHCTPYMEHTH. HeorpaHuuyeHo
OTrOBOPHUTE CbAPYXHULM ynpasnasaT AUP-e, KaTo M3BBPLIBAT CBOATA ASAHOCT YpPe3 KNIOYOBU UL,
Bb3 OCHOBA Ha KOUTO Ca onpeaeneHu cboTBeTHUTE POHA MeHugXKbvpu. POoHA MeHUmKbpUTe
ngeHTMdULMpaT, OLEHABAT M A0TOBaPAT YCNIOBUATA 3@ M3BbPLUBAHE HA BCAKA e4HA UHBECTULMA, KaKTo
n ngeHTuduumpar, oueHABaT U AOrOBapAT yCAOBUATA 3a M3X0A OT UHBECTMLMW U npeanpuemar
BCAKAKBU [ENCTBUA, KOUTO CMATAT 33 Heob6XoaMmMu CBbP3aHWM € YNpaBAEHUETO Ha pUCKa Ha
MHBECTULUOHHOTO nopTdoano. Bb3BpblaemMocTTa OT MHBECTULMWTE, W npu Tpute AUD-a, ce
peanu3vpa Ha NPUHLUMNA HA pa3fnpegeneHue Ha PUCKa U AOXOAHOCTTa cnopea Aena (pro-rata) Ha
BCEKU eaAuH WHBECTMTOP (CbAPYXKHUK). OrpaHUYeHO OTrOBOPHWUTE CHAPYMHMLUM MNPU HUKAKBU
obcroaTencresa He OTrOBapAT 3a 3arybu Ha PoHAoBeTe, HaABUWABAWM pa3mepa Ha BHOCKUTE UM B
cboTBeTHUTE AND.

MpeameTbT Ha AeiHOCT Ha AU e Aa UHBECTUPAT, B CbOTBETCTBUE C U3NCKBAHUATA 33 AONYCTUMOCT B
OONYCTUMU MHCTPYMEHTH (KanuTanoBU MHBECTWULMMK) CbINACHO MHBECTULMUOHHUTE CTPATErMn KbM
CbOTBETHWUTE ONEpPaTUBHU CNOPA3YMEHUA, CKNIoYeHU mexgy PMOUB n PoHa meHuakbpute. PoHA
MeHUAXbpuTe Ha Bcekn eanH AUP ca onosecteHu B (benexka 19.3). Tpute AUP-a morar aa
NpeaoCTaBAT U KPeAUTH 32 MOCTOBO pUHaHcupaHe. BHockute BbB AU®-e morar ga 6vAaT U3non3saHu
CaMO 33 M3BbPLUBAHE HA LUENEBU WHBECTMLUUM WAW 33 NNALE@HE HA Takca ynpasneHwe Ha DoHA
MeHUgXbpuTe. MHBECTULMOHHUTE nepuoau Ha PoHaoBeTe Ca A0 NO-paHHaTa garta ot 31.12.2023 r.
MK AaTa Ha B3MMaHe Ha pelleHune 3a NPeACPOYHO NpeKkpaTABaHe.

UHoBeWwbH Akcenepentbp bbarapua Poug KOA

MHoBelwbH AKcenepelitop Bbarapua ®ong KOA (PoHaa) e perucTpUpaHo C KanuTan B pa3mep Ha
414 380 ns., pasnpegenet B 414 380 6poA NOUMEHHU aKUMM C HOMUHA/IHA CTOMHOCT Ha BCAKA aKUMA
1 (egunn) nes.. Kanutanvt Ha PoHAA e pa3npeaeneH Ha A4Ba Knaca akuuu:

e Knac A - 288 607 NnOWMEHHM HaMYHK aKLUK C NPABO Ha rNac, BCAKA CbC CTOMHOCT oT 1 (eguH)
NneB, 3aNMCaHu CpeLLy KanuTaaoBa BHOCKA OT aKUMOHepUTe 3a OCHLLECTBABAHE HA MHBECTULMK
no PAMN I;

e Knac b - 125 773 noMMeHHW HaNN4YHW akLMK C NPaBO Ha FN1ac, BCAKA CbC CTOMHOCT OT 1 (eguH)
NleB, 3anMcaHun cpelly KanuTanosa BHOCKA OT aKuMOoHepuTe 3a OCbLECTBABAHE Ha MHBECTULUU
no PANII.

Bcaka akyma ot knac A u Knac B, npurexkasaHa ot HeorpaHu4eHO OTFTOBOPHMWA CbAPYXKHUK, faBa Npaso
Ha y4acTue B o6u0TO cbbpaHune Ha akLMoHepa Camo CbC CbBewareneH rnac cbrnacHo Y. 257, an. 1 ot
T3.

Denvbt Ha PMOUE B KanuTana e 8 pasmep Ha 371 878 ns. (Knac A —278 909 nB. u Knac 6— 92 969 nB.)
KanutansTt Ha ®oHAaa Moxe aa Obae ysennuyeH no peweHue Ha O61OTO cbbpaHMe Ha akuUOoHepuTe
wan no peweHve Ha CbBeTta Ha gupekTopute. CbBETbT Ha AMPEKTOPUTE MMa NpPaBo Aa yBenauuu
KanuTana B CPOK OT 5 roAuHM O T perucrpaumata Ha PoHga A0 AoCTUraHe Ha 06, HoMUHANEH pasmep
paBeH Ha pasmep Ha OBWUA MHBECTULMOHEH aHTAXXUMEHT Ha akuuoHepuTe, a umeHHO 30 510 948 ne.
(15600 000 eBpo), B T.4. KANUTANOBUA AHTaXUMEHT Ha PMOPUB B pa3mep Ha 14 maH. eBPO WU
27 381 620 ne..
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®OHA MEHUAKDBP HA ®UHAHCOBU UHCTPYMEHTU B BB/ITAPUA EALL
NOACHUTENIHU BENEXKU
3a roguHarta, npuknouBawa Ha 31 aekemspu 2019 r.

26. CAENKU CbC CBBP3AHU NUUA (NPOAB/HKEHUE)

YBenuueHueto we 6bae U3BbPLWBAHO NOETANHO Ypes U3gasaHe Ha HOBKW aKLUKM NPU YCNOBUATAE Ha un.
195 ot T3 1 npu cna3saHe Ha NPOLEHTHOTO CbOTHOLEHUE MEeKAY OTAENHUTE aKLMOHEPK B ABaTa Kaca
aKkumn,

OpraHute Ha ynpasneHuwe Ha WUHoBelwbH Akcenepeirvp bbarapua ®ong KAA skniousat O6wo
cvbpaHune Ha akunoHepute, CbBeT Ha ANPEKTOPUTE, CbCTOALY, Ce OT eAUHCTBEH YieH HeorpaHnieHo
OTrOBOPHMA CHAPYKHUK, @ UMEHHO WHoBeWwbH Akcenepedtvp bbnrapua ALl v KoHcyntatused
KomuTeT. KOHCYNTaTUBHUAT KOMWTET Ce CbCTOM OT TPUMa uYneHoBe, Kouto ce u3bupar c 2/3 or
rnacoseTe Ha O6wWoTO cbOpaHue Ha aKuMoHepure.

EamH oT uneHoseTe ce onpeaens oT PMOUB. KOHCyNTaTUBHUAT KOMUTET NpegocTaBa 06w Hacoku Ha
®OoHA MEHMAXKBPA NO OTHOLWEHWE Ha M3NbAHEHUETO Ha MHBeCTMUMOHHATa cTpaTerna u buskec nnaHa
Ha ®oHga. Npasu npernes n oueHKa Ha U3NBAHEHWETO Ha AeWHOCTTa Ha roauwHa 6asa, kato uma
nNpaBo Aa NpaBu NpegioXeHUe 4O aKUMOHepuTe Aa OTTEINAT U3UANO UAKM OT4acTU HeycsoeHuA
MHBECTMUMOHEH aHFa)XMMEHT B C/yyail Ha Heu3nmbAHEeHWe Ha noKasaTtenute B BusHec nnaHa;
U3BbPWBA PEAOBEH MOHUTOPUHT HA MHBECTULIMMTE U Pa3xoauTe, KOUTO U3BbpuBa PoHAa.

KOHCYNTaTUBHUAT CbBET He MOXKe Aa B3UMa ydyacTve B AelHOCTTa 1 ONepaTMBHOTO ynpaBneHue Ha
doHAa M HAMA NpPaBOMOLLMA BbB BPb3Ka C B3emMaHeTO Ha peweHua 3a npuaobusaHeTto,
YyNpaBnABaHETO U peanusaumaTa Ha MHeectuyuuTe. O6WOTO CbbpaHue Ha aKuMoHepUTe C pelleHue,
B3€TO C MHO3MHCTBO OT Hag 50% OT BCMUKM @KLK C NPaBO Ha 11ac, MOXKE Aa HaN0XM BETO BbPXY BCAKO
€AHO peweHne Ha KOHCYNTaTUBHUA KOMUTET.

MopHuHrcaiig Xun — PoHa 3a PUCKOB Kanutan Kil

CoapyxHuuute B MopHuHrcaing Xun — ®oHg 3a puckos kanutan K[, ca aHraxupaHu aa HanpaBaT
NapuyHU BHOCKK NpeacTasnasaluy obu, MHBECTULUMOHEH aHFaXXMMEHT B pasmep Ha 55936 738 ns.
(28 600 000 eBpo), KaTO KanwuTanoBuA aHraxumeHT Ha ®PMOUB e B pasmep Ha 47 135503 ns.
(24 100 000 eBpo).

OpraHute Ha ynpaBneHune ca PoHa meHMAKbPLT, CbbpaHneTo Ha nHeBecTutopute U KoHcyntatneeH
KOomUTeT. Bcekn MHBECTUTOP UMma Npaso Ha TakbB 6poit rnacose B CbbpaHueTo Ha MHBECTUTOpUTE,
nNpPoNoOpuUMOHaneH Ha HEroBUA AAN B NpPeAOCTaBeHUTe cpeacTsa. Beuuku pewenus Ha CvbpaHmneto Ha
UHBECTUTOPUTE, OCBEH aKO yYpeauTeNHUA JOrOBOP He NpeaBuXAa ApYro, ce B3umaT ¢ 06MKHOBEHO
MHO3UHCTBO ¥ npu ycnosue, ye PMOPUB e noakpenun CbOTBETHOTO pelueHne. UHBecTuumMoHHaTta
AelHocT ce nognomara ot UHBECTMLUMOHEH KOMUTET, Cb3AaaeH Kbm POHA MeHUAKbPa.

DOHA, MEHNAKBPLT UMaA M3KNIOUUTENHUTE NPABOMOLWMA 43 YNPaBNABa MHBECTULMOHHATA AeAHOCT U
MHBECTUUMOHHUA nopTdeitn Ha POHA3 B CLOTBETCTBUME C M3UCKBAHMATA Ha MHBeCTMULMOHHATa
CTpaTerna KbM ONepaTMBHOTO CNOPAa3yMeHWe U yupeauTenHua Aorosop. UHBECTULMOHHNAT KOMUTET
“MMa A0 5 4NeHoBe, KaTo YETUPUTE KNIOYOBM /IMLA 3a4b/MKUTENHO ca YneHoBe. UHBECTULMOHHUAT
KOMWTET B3eMa PeleHUA NO BCUUKU NPEANOXKEHUA 33 W3BbpPLBAHE HAa WHBECTUMW WUAU C TAXHOTO
pasnopexaaHe, ¥ M3BbPLUBA BCUHMKW CBbP3aHK C TOBA 3ab/IKEHUA, NP CNa3BaHe Ha aHTaXXUMEHTUTe,
noetu ¢ MHBeCTULMOHHATA CTpaTerus.

Bcuuku pewenus Ha PoHA MEHWAKDLPA 33 U3BbPILIBAHE W Pa3nopeXxaHe C MHBECTMLMY cnefBa Aa ca
0406peHn oT UHBECTULMOHHUA KOMUTET C pewweHue B3eTo C 06MKHOBEHO MHO3VHCTBO M 3a Hero Aa ca
rAacyBanu MUHUMYM TPU K/TIOHOBU AL,

KOHCYNTaTUBHUAT KOMMUTET Ce CbCTOM OT TPUMaA YneHoBe, kato PMPUB uma npaso Aa HOMUHMPA
ABamMa OT TAX. KOHCYNTaTMBHMAT KOMMUTET npegoctasa o6y Hacoku Ha PoHA mMeHnpxbpa no
OTHOWEHMEe Ha M3NbAHEeHWeTo WMHBecTUUMOHHATa cTpaTerua u busHec nnaHa Ha ®oxga. Mpasu
npernes u OLUEHKA Ha M3NB/IHEHWETO Ha AeiHOCTTa Ha roguwHa 6asa, Kato Mma nNpaso Aa npasu
npeanoxexune o PMPUB ga oTTernu U3LAN0 UAKU OTHACTU HEeyCBOEHNA MHBECTULIMOHEH aHTAXUMEHT
B CbOTBETCBME C NPEABMAEHOTO B yupeauTeNnHUA AOTOBOP, M3BbPLIBA PeA0BEH MOHWUTOPUHI Ha
MHBECTULMMTE W Pa3XoauTe, KOUTO M3BbpwBa POHAA; NPaBKU OLEHKa Ha M3NbAHEHNEeTO Ha PoHA
MEHMAXKDBPA, KNIOHOBUTE 1ML U AoKNaABa Ha CbbpaHMeTo Ha UHBecTUTOpUTE.
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26. CAENKU CbC CBHP3AHU IMLA (MPOAB/NKEHWUE)

®ona Hio BxbH 3 KA

Coapyxuuuute BbB PoHA Hio BMbH 3 K[ ca aHraxupaHu fga HanpasaT napuyHU BHOCKW
npeacrasnagalwm o6y MHBECTULUMOHEH aHFAaXXMMEHT B pasmep Ha 23 152 001 espo (45 281 378 ns.),
KaTo UHBECTULMOHHUAT aHraxumeHT Ha PMOPUB e B paamep Ha 19 100 000 espo nnun 37 356 353 ns.
OpraHuTte Ha ynpaBneHue Ha ®PoHpaa ca PoHA meHUKbpa M CvbpanneTo Ha nkisectutopute. Couio
Taka 3a nognomaraHe Ha AeWHocTTa Ha PoHAa ca Cb3AageHW opraHn UHBECTUUMOHEH CbBeT U
KoHcynTatBeH KOMUTET. POHA MEHUAXKBPLT MMa U3KAIOYUTENHUTE NPABOMOLUMA A3 ynpaBnABa
MHBECTUUMOHHATA AEWHOCT U UHBECTULMOHHMUA NopTdeitn Ha PoHAA B CHOTBETCTBME C UBUCKBAHMUATA
Ha WHBECTMUMOHHATA CTpaTerMa KbM OMNEpPaTMBHOTO CNOpasymeHue U APYXEeCTBEHWA AOroBop.
MHBECTMLMOHHUAT CbBET ce CbCTOM OT 3 A0 7 YneHa, Kato 4YNeHoBe BMHArW ca KAYOBUTE NMua.
YneHoseTe Ha MHBECTUMLIMOHHUA CbBET ce HasHayasaT oT PoHg meHnAKbPa. UHBECTULUMOHHKNAT CbBeT
we pasrnexga, aHanuMsnpa v pelasa N0 BCUYKW NPEANOKEHUA 33 U3BBPLIBAHE U pasnopexaaHe C
MHBECTULMU, KAKTO W Lie M3BbPLLIBA BCUYKM CBbP3aHM C TOBA 3aAb/MKEHUA. Bcuukn peweHus 3a
M3BbpLUBaHE W/UAK pasnopexaaHe ¢ MHBeCTULMK TpAGBa Aa ca ogobpeHn oT UHBECTMLMOHHMA CbBET
C MHO3WHCTBO OT % OT YNeHOBeTe, BKAIOYNTENHO U OT ABEeTe KNo4O0BU Anua. KOHCYNTaTUBHUA KOMUTET
ce CbCTom OT 3 MK 5 uneHa, KOUTo ce HasHadyaBaT ot CbBpaHNUeTo Ha UHBECTUTOPUTE,

OMOUB uma npaBo Aa HOMUHMPA NOHE eguH OT YneHoBeTe Ha KomuteTa. OctaHanute uneHose ce
HOMMHMPAT OT MbPBUTE NET MHBECTUTOPU C M3KNloyeHue Ha Kanutanosua y4acTHUK Ha Poupg
MeHnZKbpa. KOHCYATaTUBHUAT KOMMUTET NpeaocTaBa obwm Hacokn Ha PoHp meHumKbpa no
OTHOLLEHWUE Ha U3NbAHeHUeTo UHBECTULMOHHATaA cTpaTern u busnec nnaHa Ha PoHaa. Mpasu nperneg,
M OLLeHKa Ha M3NB/IHEHMETO Ha AeWHOCTTa Ha rogulwHa 6a3a, KaTo Uma NPaBo Aa NPaBu Npea/oKeHve
o OMOUB pa oTrernM M3LUAN0 MAM OTYaCTM HeycBOEHMA WHBECTULMOHEH aHTaXKUMEHT B
CbOTBETCTBME C NPEABUAEHOTO B YYPEAUTENHMA OOrOBOP; M3BbPLIBA PEAOBEH MOHMTOPUHI Ha
MHBECTULMUTE W pa3XxoauTe, KOMTO M3BbpwBa PoHAA; NpaBu OLEHKA Ha U3NbaHeHWeTo Ha PoHA,
MEHUKDBPA, KNIOYOBUTE MU3 U JOKaABa Ha CbbpaHneTo Ha uHsecTutopute. POHA MEHUAXKDBPA He
e 3aAbAKeH aa AeicTBa B CbOTBETCTBME C NPENOPLKUTE HA KOHCYNTaTUBHUA KOMMUTET.

Bb3HarpakgeHue Ha KAl04OBUA YNPaBAEHCKW NepCcoOHan

Knio4yoBMAT ynpaBAeHCKM nepcoHan Ha [pyXecTBOTO ce CbCTOM OT YAeHOBeTe Ha YnpasuTenHua u
Haa3sopHua coBet. 3a 2019 r. Bb3HarpaXkaeH1ATa Ha KNKOYOBUA yNpaBAEHCKW NepcoHan ca B8 pasmep
Ha 193 xun. ne. (2018 r.: 268 xun. ns..).

27. BAYXHU CbBUTUA CNEQ OATATA, KbM KOATO E CbCTABEH rOAULUHUAT ®DUHAHCOB OTHET

C peweHue Ha M3NBAHWUTENHMA AUPeKTOp Ha Jpyxectsoto or 19.02.2020 r. 3a U3NbAHUTES O
oblwectBeHaTa NopbyKa 3a v3bop Ha PUHAHCOB NOCPEAHUK NO PUHAHCOB MHCTPyMeHT ,doxg
MeuaHunH/Pactexx” no OMNUK e onpegeneHo obeanHeHneTo bbarepuan MeuaHun MaptHbpc 4334,
Ha 04.06.2020 r. e u3gaaeHo peleHue 3a M3MeHeHne Ha NpPexoAHOo B3eTOTO peLleHue.

Ha 03.06.2020 r. ce nognuca onepaTMBHO cnopasymeHne no (puHaAHCOB WUHCTpymeHT ,DPoHA, 3a
ycKopsABaHe U puHaHCMpaHe Ha HauaneH ertan II“ ¢ nsbpaHua puHaHcos nocpeaHnk Burowa Benusvp
naptHbvpc 004,

Ha 03.06.2020 r. c peweHne Ha U3NbAHTENHUA AupeKTop YHuKpegut Bynbank AL e obsaseH 3a
u3nbaxHuTen no ase 06ocobeHn No3nuumn 3a PuHaHCOB UHCTPYMEHT ,MopTdeitnHa rapaHuma Cc TaBaH
Ha 3arybuTte 3a muKpokpeguTupaHe”, burancupaH cbe cpeacrtsa no ONMPYP.
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27. BAKHUW CbBUTUA CNEA OATATA, KbM KOATO E CbCTABEH FOAULIHUAT ®UHAHCOB OTHET
(NPOAB/IKEHMUE)

KopoHasupycbT (COVID-19) 6ewe notebpaeH oT CBETOBHATa 3ApaBHa OpPraHM3auua B HA4anoTo Ha
2020 r. u ce pa3snpocTpaHu OT KuTtali M3 uenua CBAT, NPUYMHABANKW HapylleHUA Ha obuualinaTa
peiHoct Ha 6usHeca. Ha 13 mapt 2020 r. HapoaHoTto cbbpaHue Ha Penybauka Bbarapus 06asu
U3BbHPEAHO TMONOKEHWE B CTpaHata 3apagu KopoHasupyca u 6axa BbBeAeHM 3acMNEHU
NPOTMBOENUAEMUYHN MEPKM U OTPaHUHEHUA.

B Ta3u Bpb3Ka, cnep 06aBaBaHe Ha M3BbHPEAHOTO nonoxeHue, PMPUB npegnpue cnewHn geAcTemna,
KaKTO C Len OCMIypABaHe HenpeKbCcBaeMocT Ha paboTHuTe npouecu B [pymecTsoTo, Taka U € uen
ajanTupaHe Ha AeWHOCTTa U WHCTPYMEHTUTE CU, B CbOTBETCTBUE C AWHAMMYHO NpOMeHswaTa ce
B8bHLWWHA Cpeaa.

C ornep, cneundukara Ha geitHoctTa Ha PMPUB 1M BUCOKATa My CTENEH Ha 3HAYUMOCT B NogKpenara
Ha pPa3sHOPOAHM MKOHOMMYECKM cybekTn B cTpaHaTta, 6Axa B3eTM W3BLHPeAHW MepKW C ornep,
HOPManHOTO ¢QYHKUMOHWpPaHe Ha [lpyKecTBOTO, NMpoAb/KaBaHe Ha KnioyoBu GusHec npouech,
MaKCUMaNHO 3alUTaBaHe XXMBOTA U 3APaABETO Ha CAYXUTEAUTE U NpeaoTBpaTABaHe Ha pasHOPOAHMU
onepaTUBHY PUCKOBE, KOWTO MOraT Aa Ce NOPOAAT B Tasu cutyauua. PaspaboTeH e nnaH 3a geiicTeue,
BKNIOYBALY HENpPeKbcBaeMOCT Ha npouecute Ha PMOUB, eBkalouBal, pasIUYHU CUEHapuu B
3aBMCMMOCT OT pa3BUTMETO Ha TeKywiaTa cuTyaumua. B ponvaHeHue, B CTPyKTypaTa Ha [lpyxecTBoTo e
pa3paboreH mMexaHU3bM 33 CTPUKTHO M PETYNAPHO Npoc/ieAsBaHe U aHanu3 Ha puckosaTa cpeaa B
KOATO onepupa, naeHTnduumupar ce u ce orpaHMyasa Bb3AeUCTBMETO KaKTO Ha3 BbTPELLHM, Taka 1 Ha
BbHLWHKU PUCKOBE M 3aNNaxw.

OuakBaHuATa Ha [lpyKeCcTBOTO, Ca 4Ye BAOWeEHaTa MKoHomuvecka ob6craHoBKa, HapacTsalwata
6e3pabotuua, n 3aabnboyasalwata ce Kpusa B cneacTsne Ha naHaemuara ot COVID — 19, we nma
HeraTMBHO OTPAXKEHUE BbPXY FONAMA HacT OT KpaliHMTE NONyYaTeNu, KbM KOMTO € HAaCOYEH PecypehbT
ynpaenaBaH oTt ®PMPUB. Ponata Ha PMOPUB e knovoBa B noanomaraHe cnpaBaHeTo C NOCNEACTBUATA
OT Kpu3aTa. B AgMHaMMYHO NMpomeHAwWaTa ce cpeAa OTYMTANKM HeobxoAMMOCTTa OT M3MEHEHUA Ha
MHBECTULMOHHUTE CTPATernu, CbINACHO KOWTO Ca Bb3NOXeHW maHpatute, PMOPUB npepnpue
AeNCTBUA 38 HaBPEeMEHHO aganTupaHe Ha GUHAHCOBUTE MHCTPYMEHTH, C LeN Bb3MOXHO Hall-6bp3a
noakpena u A0CTUraHe Ao Hal-ronam obem Ha KpaliHUTe nonydyaTenu, OTTOBapPAMKN Ha HYXAUTe Ha
CbOTBETHUTE MKOHOMMYECKN CybeKTu. B Ta3n Bpb3ka, PMDPUB npeanpue cnewHn MepKu v craptupa
nperoBopu C Ynpasnssawute opraHu, MuHuctepctBo Ha ¢uHaHcute n usbpanute ¢PpuHaHcosu
nocpeaHvLM, C LIeN MaKCUMANHO afanTupaHe Ha GUHAHCOBUTE MHCTPYMEHTH, CbobpasHO TeKyuwaTa
CUTYauMs U HyXAuTe Ha Nasapa. AKTUBHO ce BOAAT NPerosopu ¢ Ynpasnasawmrte opraHn 3a 6vpsa
NOArOTOBKA M NyCKaHe Ha Na3apa Ha aHTUKPU3UCHU UHCTPYMEHTH C obnexk4yeHu ycnosua, € uen
noAnomaraHe Ha Hali-3acerHaTure CEKTOpu WU KpaliHu nonydatenu. 3a uenTa e Cb3AaAeHa CTPUKTHA
opraHn3auua 3a NpocnegaBaHe U3IMeHeHUATa Ha PerNameHT M HaCoKK OT cTpaHa Ha EK, npomenn 8
MECTHaTa perynaTopHa pamka U CTapTupaHe Ha KOHKYPEHTW NpPOAYKTW Ha nasapa OT cTpaHa Ha
HaLMOHAMHU U MEXAYHAPOAHW GUHAHCOBU UHCTUTYLUN.

NnaHbT Ha [pPYKECTBOTO € MO TO3M HAaYMH [a OCMIypU BCMYKM HeobXOoAMMM NpeanocTaBku 3a
MaKCUMasiHa noaKpena Ha MKOHoMMYecKuTe CybeKTH B cTpaHaTa u makcumanyo 6bp3o aAa apanTupa
CBOATA AEMHOCTM M NPOAYKTK.

PbKOBOACTBOTO CMATA Pa3npoCTPaHEHMETO Ha 3apa3aTa 3a Hekopurupawo cbbuTue, HacTbIUNO cnep,
patata Ha 6anaHca. Toil KaTo cuTyauuaTa ce pa3BuBa W3KANIOMUTENHO 6bp30, npakTUueckn e
HEBb3MOXXHO fa Ce HanpaBu HageXAHO M3MEepUma npeueHKa Ha NOTeHUMAnHUA eQpekT Ha
naHaemMuATa. PbKOBOACTBOTO LUE NPOABL/AKM A3 CAeAU Pa3BUTUETO Ha CUTYaUMATA U We npeanpueme
BCUYKN Bb3MOXHM CTBMNKK 43 HaMaNn Bb3MOXKHUTE NOCNEACTBUA.

He ca HacTbnuam apyrn cbbutna mexay 31 aekemspu 2019 r. u paTaTa, KbM KOATO PUHAHCOBUAT OTYET
€ CbCTaBeH, KOUTO Aa HanaraT A0ONBAHUTENHU KOPEKLMK U/ ONOBECTABAHNA.
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