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[TOACHEHNA KbM cblechosvm oTyeT

1. Mpepmet Ha geHOCT

“CUN UmoTtn” AACUL, (“Apy*KecTBOTO”) € aKUMOHEPHO APYMKECTBO CbC CNeunasHa MHBECTULMOHHA
Les, KOeTo No pega W Npu ycnoBusaTa Ha 3aKoHa 3a APYKecTBaTa CbC CneumanHa UHBECTULMOHHA
uen (34CUL) ocbulecTBaBa AEMHOCT MO WMHBECTMPaHE Ha Napu4YHUTE cpeacTsa, HabpaHu upes
M3gaBaHe Ha LUEHHM KHWUXKA, B HEABWKMMU MMOTU (CEKIOPUTU3ALMA Ha HEABMKUMU MMOTH),
nocpeacTOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT M APYrM BELHM MPaBa BbPXY HEABUKMMU MMOTH,
M3BbPLUBAHE Ha CTPOEXM U NogobpeHma B TAX, C NPeoCTaBAHETO MM 33 YNpaB/ieHMe, OTAaBaHe noj,
Haem, N3MHT, apeHaa u/vnum npogaxbata um.

"CUN Umotn" AACUL e yupepeHo Ha 15.11.2005 r. M e BNMCAHO B TbProBCKUSA PErnCTbpP Ha
Coduiicku rpaackm cba Ha 20 gekemepum 2005 r.

,CUU Umotn” ALLICULL e perncTpupaHo B TbProBCKMA PErnMcTbp, BOAEH OT AreHumsaTa No BNMCBaHMUATA
¢ EMK 175006705.

“CUN UmoTtn” AOCUL nonyyaBa NMUEH3 33 U3BbPLIBAHE Ha AEMHOCT KAaTo [APYKECTBO CbC
cneumanHa MHBECTUUMOHHA Uen — CeKIopUTU3aLMA Ha HeABUMMKMMKU MMOTK, € PeweHne Ne 334 —
OCWUL, ot 17 mair 2006 r. Ha KomucmaTa 3a PMHAHCOB Haa3op. AKUMKTe Ha [py*KecTBOTO ce TbpryBaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e c KanuTtan 650 000 ne., pasnpegeneH B 650 000 6pos 0B6MKHOBEHW GE3HANUYHM
cB06OAHONPEXBBPAAEMM AKLMM C NPABO HA r1ac, C HOMMHaNHA CTOMHOCCT eAMH /IeB 3@ BCAKA aKUuA.

»CUN Umotn” AACULL He npuTeKkaBa 4ANOBM y4acTMaA B APYIU 4PYKECTBA.

ﬂ,py)'KECTBOTO € C eAHOoCTeNneHHa CUCTtemMma Ha ynpasaeHune — CoBeT Ha ANPEKTOPUTE, CbCTOALL CE OT
TpUMa YneHose, C MaHAAT OT 5 roanHu.

CoBeTbT Ha anpeKktopute Kbm 30 centempu 2019 r. e B c/iegHMA CbCTaB:
o CeeTtocnas MBaHoB [leues — N3nbsiHUTENEH ANPEKTOP
o Jaxvunen Mupyes Mupues — lNpeacegaten Ha CbBeTa Ha gMpeKTopute
o0 Maa MupocnasoBa OrHAHOBa — YneH Ha CbBeTa Ha guMpeKkTopute
CbBEeTbT Ha AMPEKTOPUTE HE € YIMTbJHOMOLLUA NPOKYPUCT MU APYT TbPrOBCKMU yNpaBuTen.
“CUUN UmoTtn” AACUL, ce npeactasnsBa oT U3nbaHuTenHua gupektop Ceetocnas MiBaHoB [leyes.
2. OcHoBa 3a usroTesiHe Ha ¢puUHaHCOBMUA OTYeT

®PUHAHCOBMAT OTYET Ha [py*KEeCTBOTO € CbCTAaBEH B CbOTBETCTBME ¢ MeXAyHapoaHUTe CTaH4APTM 33
¢uHaHcoBO oTuMTaHe (MC®PO), paspaboteHn M nyb6aAnKyBaHM OT CbBeTa MO MeXKAYHAPOAHMU
cyetoBoaHM cTaHgaptm (CMCC) wm npuetm ot Esponelickua cbto3 (EC). HaumeHoBaHueTo
,MeXAyHapoaHMU CTaHAapTU 3a pUHaHcoBO oTuuTaHe (MCPO)“ e MAEHTMUYHO C HAMMEHOBAHMETO
»MEXAYHAPOAHN cyeToBOAHM CcTaHaapTm (MCC)“, Taka KakKto e ynomeHato B T. 8 oT
JonbaHuUTeNnHUTe pasnopenbmn Ha 3akoHa 3a C4eTOBOACTBOTO.

®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckM neBa, KoeTo € ¢yHKUMOHANHATA BajyTa Ha
[pyKecTBOTO. BCUMUKM Cymu ca nNpeacTaBeHn B xunaam nesa (‘000 nB.) (BKAOYMTENHO CpaBHUTENHATA
nHbopmaums 3a 2018 r.), OCBEH aKO He e NMOCOYEHO ApYro.

®UHAHCOBUAT OTYET € CbCTaBeH npu CnasBaHe Ha NPpUHUMNG Ha ,EI,EIZCTBBUAO npegnpunatue.

Kbm gataTa Ha M3roTBAHe Ha HacToAWMA q)MHaHCOB OTHET PBbKOBOACTBOTO € HanpaBWI0 NpeueHKa Ha
CNOCOBHOCTTA Ha ﬂ,py)KECTBOTO Aa NpoabXKKM CBOATA AEﬁHOCT KaTo ILl,el\;1CTBaLI.I,O npeanpuAaTmne Ha
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6a3a Ha HanuMyHaTa MHOOpPMaumsa 3a npeasugumoTto b6baewe. Cnes M3BbPLIEHWUA Npernes Ha
AevHocTTa Ha [pyxecTBoTo CbBETHLT HAa AMPEKTOPUTE OYaKBa, Ye [pyrKecTBOTO MMa [0CTAaTbyHO
dMHAHCOBM pecypcu, 3a Aa NPOABAKM OnepaTMBHATa CUM AeMHOCT B 6M3Ko Bbaelle v NpoabarKasa
Aa npuaara npMHUMNa 3a 4encTBalo npeanpuaTne npu U3roTBAHETO Ha GUHAHCOBUA OTYET.

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3@ CbCTaBAHETO M AOCTOBEPHOTO NpeacTaBAHe Ha VIHd)OpMaLI,MFITa
B HacCcTtoALWMA d)I/IHaHCOB OT4eT.

3. [lpomeHun B cueTOBOAHATA NOJUTUKA
3.1. CraHpapTH, pasaCHEeHUA U U3smeHeHua B cuna ot 1 aHyapu 2018 r.

MC®O 9 ,, PnHaHCOBU MHCTPYMEHTN” B cuna oT 1 aHyapu 2018 r., npuet ot EC. MCPO 9 ,, PnHaHcoBM
WMHCTPYMeHTN” 3ameHa MCC 39 ,dUHAHCOBU MHCTPYMEHTU: NMpPU3HaBaHe W oueHaBaHe”. HosuaT
CTaHAapT BbBEXKAA 3HAYMTENHN NPOMEHU B KnacudurKaumaTa U oueHABaHeTO Ha GMHAHCOBU aKTUBMU
M HOB MOAEN Ha O4yaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha ¢puHaHcoBM aktuen. MCPO 9
BK/1H04BA U HOBO PbKOBOACTBO 33 OTYMTAHE HA XeAKMPAHETO.

MC®O 7 (npomeHeH) DPUHAHCOBM WHCTPymeHTU: OMoBecTABaHWA OTHOCHO O6/JeKYeHMEeTo 3a
NPen34YNCIeHMETO Ha CPABHUTENHM NEPUOLM U CBBbP3AHUTE C TAX OMOBECTABAHUA NPU NPUAAraHeTo
Ha MC®O 9 (B cuna 3a rogunwHm nepmnogm ot 01.01.2018 r.- npuert ot EK).

MC®O 15 Mpuxoam no 4oroBopu C KANEHTU (B cMna 3a roanwwiHm nepuoam ot 01.01.2018 r. -npueT ot
EK). To3n ctaHaapT e M3UAN0 HOB CTaHAapT. Tol BbBeXJa UANOCTEH KOMMAEKC OT MPUHLMMN,
npasuna U NoaxoamM 3a NPuW3HaBaHETO, OTYUTAHETO U OMOBECTABAHETO Ha MHbOPMaLMA OTHOCHO
BMAa, CymaTa, nepuoga M HECUTypHOCTUTE BBB BPb3Ka C MNPUXOAUTE M MAPUYHUTE MOTOLM,
NPOU3XOXAalM OT AOrOBOPM C KOHTpareHTW. CTaHAapTbT LWe 3aMeHW AeicTsBalmute A0  TO3M
MOMEHT CTaH4APTXU CBbP3aHM C NpPU3HaBaHeTo Ha npuxoau, ocHosHo MCC 18 un MCC 11 wu
CBbpP3aHUTE C TAX TbAKyBaHWA. BoaewmaT npMHUMN HA HOBMAT CTaHOAPT € B Cb34aBaHeTO Ha
MoZen OT CTbMKW, 4Ype3 KOWTO onpefensHeTo Ha nNapameTpuTe M BpemeTo Ha npuxoga ca
CbM3MEPUMM CNPAMO 334 b/IFKEHMETO HA BCAKA OT CTPaHUTE NO cAefiKaTa nomexay um. Kntoyosute
KOMMOHEHTM ca: a) AOroBOPWU C K/JMEHTU C TbProBCKa CbLIHOCT M OLEHKa Ha BepoATHOCTTa 33
cbbupaHe Ha LOroBOPEHUTE CyMM OT CTPaHa Ha NPeAnpUATUETO CbFNACHO YC/0BUATA HA AafeHUA
Aorosop; 6) naeHTudUUMpPaHe HA OTAENHUTE 3a4b/IKEHNA 33 U3NbJHEHME MO AOroBOpPa 3a CTOKU
WAW YCAYTU - OTTPaHMYAEMOCT OT OCTaHa/NWUTE MOETU aHrAXXMMEHTUM NO [0roBopa, OT KOMUTO
KAMEHTLT b1 Yepnua usroam; B) onpeaenaHe Ha LLeHa Ha cAenKaTta- cymaTa, KoATo npeanpuaTMeTo
O4YaKBa, Ye MMma MpPaBo Aa MOJYYN Cpelly MPEeXBbP/IAHETO Ha CbOTBETHATA CTOKA WM yC/yra Kbm
KAMEHTa - 0COOEHO BHMMaHMe ce OTAeNA Ha NPOMEH/IMBUA KOMMOHEHT B LeHaTa, ¢puHaHcoBMA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydyaBaH B HaTypa; ) pasnpefeneHuve Ha UeHaTa Ha
onepaumaTa Mexay OTAENHUTE 3a4b/IKEeHMA 33 U3MNbJAHEHME MO [oroBopa - obuyaimHo Ha 6asa
camocToAaTesIHaTa (MHAMBMAYaNHATa) NPOAAXKHA LieHa Ha BCEKM KOMMOHEHT; U A)MOMEHTHLT UAn
nepuoabT Ha NPU3HaBaHe Ha NPMXoAa - NPU YCNEWHOTO U3Mb/IHEHME Ha 3a4b/IKeHWe NOo 40roBop
ypes TpaHchepupaHe Ha KOHTPOJa Bbpxy obellaHaTa CTOKa UM ycayra, 6uno 1o B 4ageH MOMEHT
WA 3a onpeaeneH nepuoj BbB BpemeTo. HanpaBeHM ca noAcHeHua a) 3a uaeHTuduumpaHe Ha
3ab/XKEHNA 3@ U3NbHEHWE HA 6a3aTa Ha KOHKPEeTHW obellaHuA 3a AO0CTaBKaTa Ha CTOKU WU
ycnyru; 6) 3a ugeHTMOULMpaHe [anu APYKECTBOTO € NPUHLMMIAA UKW areHT Npu NpesocTaBAHeTo
Ha Ha CTOKM WAW YCAyru 1 B) Npu TpaHcdepa Ha NLEH3NMU. BbBeXKAAHETO Ha TO3M CTAaHAAPT MOXKe A3
noBege [0 NO-CbLLECTBEHM CAeAHUTE NMPOMEHM: a) NMpPU KOMIMJIEKCHM [A0roBopu, ¢ 0b6Bbp3aHU
npoAaaxobu Ha CTOKM U YCAYTU - Lle € He0BXO04MMO ACHO PasrpaHMyYaBaHe MEXAY CTOKUTE U yCayruTe
Ha BCEKM KOMMNOHEHT M YyC/0BME NO AoroBopa; 6) BEPOATHOCT 3a MPOMSAHA HAa MOMEHTA Ha
npusHaBaHe Ha npogarkbata; B) yBe/MYaBaHE Ha OMNOBECTABAHMATA; W ) BbBEXZaHe Ha
LOMbAHUTENHU MPaBUAA 33 NPU3HABAHETO Ha NPUXOAM OT onpeaeneH TUM AOrOBOPU - JINLEH3UN;
KOHCUIHaLMK; eAHOKPaTHO CbOWMpaHW npenBapuTeNHWM TaKcW; rapaHuuMuM u ap. noa. CTaHAaapTobT
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[ONYCKa KaKTO Mb/HO PETPOCMEKTUBHO MNPUNOXKEHWE, Taka U MOAUPULMPAHO PETPOCMEeKTUBHO
NPWAOXKEHWE, OT HayaNoTO Ha TEeKyWMs OTY4eTEeH Nepuos, C OnpefeneHW OnoBecTABAHWMA 3a
npeaxofHuUTe nepnoay. PbKoBOACTBOTO € HanpasuIo NPOYYBAHE M € ONPeAeano, Ye NPOMEHUTE B
HOBMA CTaHAAPT He BMxa OKas3anu BAMAHWME BbPXY CTOMHOCTUTE U KAacuduKaumATa Ha aKTUBUTE U
nacvMBuTe, onepaunnTe U pesyntaTute oT AENMHOCTTa My -NO OTHOLIEHME Ha HerosuTe NPuUxogu oOT
AeMHOoCTTa U/unn B3eMaHuATa My, AOKOJKOTO He ce O4yakBa NpomsaHa B BM3HEC mogaena, HUTO
NpomsiHa BbB BPeMEBMA XOPU3OHT Ha MPEXBbP/AHE Ha KOHTPO/JA KbM KAMEHTA OT OKa3BaHWTE OT
LPYKECTBOTO YCAYTN MAN OTYUTAHETO Ha NpoaaxKbuTte Ha CTOKM;

MCC 40 (npomeHeH) -MHBECTULMOHHN UMOTU - OTHOCHO TpaHcpepn Ha UHBECTULUMOHHU UMOTHU (B
cuna 3a roguwHun nepmogm ot 01.07.2018 r.- He e npueT oT EK)

Kbm paTtata Ha CbCTaBsHe Ha TO3M GPUHAHCOB OTUET ca U3Ja[eHM, HO He ca owe B cuna (u/mnm He
ca npuetun ot EK) 3a roanwHn $puHaHCOBM nepuoamn HOBU CTaHAAPTH, MPOMEHEHMU CTaHAAPTU U
Tb/IKyBaHUA, KOUTO He ca 6uAM npueTM 3a MNO-paHHO NPUNOXKEHUE OT ApyKecTtBoTo. OT TAX
PbKOBOACTBOTO € NpeLeHUNo, ye cnegHute 6uxa umanum noteHuuaneH edekt B b6baewe 3a
NpoMeHU B cueToBOAHaTa NOAUTUKA U (UHAHCOBUTE OTUETM Ha APY)KECTBOTO 3a caeasBalim
nepuwogm:

MC®O 10 (npomeHeH) KoHconnamnpaHu ¢uHaHcosu otyetn 1 MCC 28 (npomeHeH) NHBeCcTUUMM B
acCoUMMPaHN M CbBMECTHU NpeanpuaTMa - OTHOCHO npoga)kba WMAM BHOCKA Ha aKTUBU Mexay
WHBECTUTOP W HEroBO acoUMMPAHO MAM CbBMECTHO npeanpusaTne (He e onpedeneHa fAaTa 3a
B/IM3aHe B CMNA, HO LLE Ce CYMTa, Ye NpuIaraHeTo Ha Ta3u peaakuus e B cboteeTcteme ¢ MCPO).

MC®O 9 (npomeHeH) - PUHAHCOBU MHCTPYMEHTU - OTHOCHO CAy4Yan KOMMEHCaLMK Npu NpeacpoyHo
noracsisaHe (B cuna 3a roanwHu nepuoam ot 01.01.2019 r.- He e npuer ot EK).

JonbaHuUTeNnHO, 3a NOCOYEHUTE MO-[0/ly HOBU CTAaHAAPTU, NPOMEHEHM CTaHAAPTU U NpUeTU
Tb/IKYBaHUA, KOUTO Ca U3AAAEHU, HO BCE OLLEe He ca B cuna Kbm 1 aHyapu 2019 r. pbKOBOACTBOTO €
NPOy4YMNo Bb3MOXKHUA UM edeKT M e onpeaenunno, ye Te He 6uxa umann edekT BbPXY
CYeTOBOAHATA NOJITUKA, Pecn. aKTUBUTE, NacCMBUTE, onepauumuTe U pesyntaTtmTte Ha ApPYKeCcTBOTO
nopagu ToBa, Ye TO He pasnosara/onepupa c TakuBa 06eKTM u/mnamn He peanusmpa nogobHM
CAENKN U TPAH3aKL UK.

Te3un cTaHAAPTU, NPOMEHEHW CTAHAAPTU U Tb/IKYBaHWUA BKAOYBAT:

MC®O 2 (npomeHeH) MnauaHe Ha 6a3aTta Ha akUMKU- KnacudurKauma 1 oLeHABaHe Ha TpaH3aKuuuTe
6asnpaHmM Ha NAaLWaHKUA ¢ akumm (B cuna 3a rogmwHun nepmogm ot 01.01.2018 r.- He e npueT oT EK).
MC®O 9 ,dnHaHCOBU UHCTPYMEHTU” (M3MeHeH) — OTuMTaHe Ha XedXupaHeTo, B cusa OoT 1 AHyapwm
2018 r., npuet oT EC

MC®O 16 /IusuHr (B cmna 3a roanwHu nepnoam ot 01.01.2019 r.- He e npueT oT EK

MC®O 14 ,,0TcpoyeHn CMETKU Npu peryanpanu ueHn” B cuna ot 1 sHyapu 2016 r., Bce oue He e
npuet ot EC

MCC 19, loxoam Ha HaeTn anua“ (M3meHeH) B cuna ot 1 aHyapu 2019 r., Bce ole He e npueT oT EC
MC®O 4 (npomeHeH) 3acTpaxoBaTesiHM Aorosopu (B cuna 3a roguHu nepuoan ot 01.01.2018 r.-
npuer ot EK).

MCC 28 (npomeHeH)- MHBeCTULMM B aCOLMMPAHU U CbBMECTHU NPeAnpPUATUA- OTHOCHO AbJITOCPOYHMU
Yy4YacTus B aCOLMMpPaHM U CbBMECTHM Npegnpuatva (B cuna 3a roanwHn nepuoam ot 01.01.2019 r.-
He e npueT oT EK).

MNopobpeHns B MCOO Umkbn 2014-2016 (m. gekemBpu 2016 r.) -nogobpeHus B MCPO12 (B
cuna 3a roguwHu nepmoam ot 01.01.2017 r.- He e npwueT oT EK), MC®O 1 n MCC 28 (B cuna 3a
rogmMwHun nepmnogm ot 01.01.2018 r.- He ca npueTtu ot EK).

MNogobpeHunsa B MCPO Lmkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHma B8 MCC23, MCC 12 u
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MC®O 3 BbB Bpb3ka c MCPO11 (B cuna 3a roguiuHm nepmoam ot 01.01.2019 r.- He ca npueTu ot EK).
KPMC®O 22 (npomeHeH) -Coenku C 4yKAecTpaHHa BanyTa M aBaHCOBM nnawaHus (Bcuna 3a
roguwHu nepmoam ot 01.01.2018 r. -He e npueTo oT EK).
KPMC®O 23 (npomeHeH)- HecurypHocTu npu TpeTUpaHeTo Ha AaHblUM BbpXy Aoxoda (Bcuna 3a
roamwnHu nepmnoam ot 01.01.2019 r.- He e_npwueTo oT EK).

4. CyeToBOgHa NONUTUKA
4.1. O6wum nonoxxeHusa

Han-3Haunmute C4eTOBOAHU NONUTUKKN, NpuUnaraHM nNpun N3rotBAHETO Ha TO3U d)MHaHCOB OT4eT, Ca
npeacraseHn no-g4ony.

®PUHAHCOBMAT OTYET € U3roTBEH npuv cna3BaHe Ha NPUHUUNNTE 3a OUEHABAaHE Ha BCUYKKU BUAOBE
dKTUBU, Nacneu, npnxogn n pasxogm CoursiaCcHo MC®O. basuTe 3a OLlEeHKa Ca onoBecTeHun I'IO,CI,pO6HO
NO-HATaTbK B CHETOBOAHATA NOJ/INTUKA KbM d)VIHaHCOBMFl OTHeT.

CnepBa ga ce otbenexku, ye Npu MU3roTBAHETO Ha MNpeAcTaBeHUs GUMHAHCOB OTYET Ca M3MONA3BAHM
CYETOBOAHM OLEHKM U A0NYyCKaHWUs. BbnpeKkn ye Te ca basnpaHu Ha MHPopmaLmaA, NpeaocTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha U3roTeAHe Ha GUHAHCOBUA OTYET, peasiHUTe PesyaTaTM moraT Aa ce
passinyaBaT OT HaNpPaBeHUTE OLUEHKN N A0MYCKaHUA.

4.2. MpepcraBaHe Ha pUHaAHCOBUA OTUET

®durHaHcoBMAT OTYeT e npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeacraBaHe Ha ¢uMHaAHCOBM oTdyeTn”
(npepaboTten npes 2007 r.). [ipyKecTBOTO Npue Aa NpeacTaBa oTyeTa 3a nedyanbarta unum 3arybarta u
Apyrva BceobxBaTeH A0X04 B e4MHEH OTYET.

B otyeTa 3a OMHAHCOBOTO CbCTOAHWE Ce MPEeACTaBAT [fBa CPaBHWUTE/IHWM Nepuoaa, KoraTo
[pyxecTBOTO:

a) npunara c4eToBoAHA NOMUTUKA PETPOCNEKTUBHO;
6) NnpensyncnaBa PETPOCNEKTMBHO NO3NLUN BbB GUHAHCOBUA OTYET; UM
B) NpeKknacnduLmMpa No3nUnn BbB GUHAHCOBUA OTYET,

KOrato ToBa MMa CbLUECTBEH Ed)EKT BBbpXy MHd)OpMaLI,VIFITa B OT4yeTa 3a d)MHaHCOBOTO CbCTOAHNE KBM
Ha4Ya/z10TO Ha NpeaxoaHunAa nepumoa.

4.3. Coenku B uyXKaecrpaHHa Banyta

CpenkuTe B Yy)KAECTpaHHa BajyTa Ce OTYMTaT BbB (QYHKLMOHa/NHATa BanyTa Ha [pyKecTBOTO Mo
opuumManHmMa obMeHeH Kypc KbM faTtaTa Ha caesnkaTa (06sBeHWa GUKCUMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute 1 3arybuTe OT KYpPCOBM PA3/IMKM, KOMTO Bb3HMKBAT MpPU YPEeXKLAHETO Ha Tesu
COENKMN U NPEeoLEeHABAHETO Ha NAPUYHUTE NO3MLMMU B YyKAECTPAHHA BasyTa KbM Kpas Ha OTYETHUSA
nepuoa, ce NpusHaeaT B neyanbaTa uam 3arybara.

HenapuyHWTe NO3MLMM, OLEHABAHM NO UCTOPUYECKA LieHa B YyKAECTPaHHA Ba/iyTa, ce OTYuTaT Mo
0bMeHHMA Kypc KbM gaTtaTa Ha caesikaTa (He ca npeoueHeHu). HenapuyHuTe nNosmumu, oueHABaHU
no cnpaBegMBa CTOMHOCT B YyXKAECTpaHHa BajyTa, Ce OTYMTaT No 06MEHHMA Kypc KbM AaTaTa, Ha
KOATO e onpezesieHa cnpasea/iMBaTa CTOMHOCT.

4.4, Mpuxogu

MpuxoauTe BKAKOYBAT NPUXOAM OT MPEeoLeHKa Ha WHBEeCTUUMOHHM umoTu. [lpmxoaute ca
npeacraseHu B loAacHeHue 9.

3a pa onpegenu Aanu U Kak ga npusHae npmxoaun, [ApyxecTsoTo M3non3ea cnegHute 5 cTonku:

1 UgeHTndUUMpaHe Ha AOroBopa C KINEHT
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2 UaeHTuduumpaHe Ha 3a4bAXKeHNATa 33 U3NbAHEHUE

3 OnpeaensHe Ha UeHaTa Ha caenkaTa

4 PasnpegeneHune Ha LeHaTa Ha cAe/lkaTa KbM 3a4b/IKeHUATa 3a U3NbJHeHMe

5 Npu3HaBaHe Ha NPUXOANTE, KOraTo Ca Y/A0BNETBOPEHM 3a4b/XKEHUATA 32 U3MbJHEHNME.

MNpuxoguTte ce nNpusHaBaT WM B AafleH MOMEHT U/IM C TEYEHWE Ha BPEMETO, KOraTto MM A0KaTo
JpyKecTBOTO yA0BNETBOPU 3a4b/IKEHUATA 33 U3MbJHEHWE, MPEXBbPAANKN 00eLaHNTe CTOKM UK
YC/YI1 Ha CBOUTE K/IMEHTMU.

[py»KecTBOTO NPU3HaBa KaTo 3ab/IXKEeHMUA MO A0roBOp Bb3HarpaxKaeHue, NoayyeHo No oTHoWweHue
Ha HeyAOB/IETBOPEHW 3aAb/IXKEHMA 33 M3MbJAHEHME M M MPeAcTaBA KaTo APYrM 3aAb/XKeHUs B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. [0 CbLMA HAYMH, aKO [pY>KecTBOTO YA0BAETBOPM 3a4b/IKEHNE
33 M3NbAHEHME, Npeau Aa NoJyyu Bb3HArpaXkAeHweto, TO MpuM3Hasa B OTYyeTa 3a GpMHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBMCMMOCT OT TOBa A3/ Ce U3MCKBA HelLLo
[APYro oCBeH onpeaeneHo Bpeme 3a NnoJiyyaBaHe Ha Bb3HarparKaeHuero.

4.5. OnepaTtuBHU pa3xoam

OnepatnBHUTE pasxoam ce NpM3HaBaT B nevyanbarta uaum 3arybata npy NOA3BAHETO HA YCAYTUTE UM
Ha JaTaTa Ha Bb3HUKBAHETO M.

LApyXecTBoTO OTYMTa €4MH BUA, Pa3xos, CBbpP3aHMN C U3MbJHEHMETO HA AOroBOpUTE 3a A0CTaBKa Ha
YCNYrn C KIMEeHTU: pa3Xxodmn 3a CK}'IIO‘-IBaHe/I'IOCTMFaHe Ha pgorosopa. Korato pa3xoaute He OTroBapAT
Ha YCNOBUATA 3a pa3CpoyYBaHE Cbr1aCHO U3NCKBAHUATA Ha MC®O 15, CbuinTeE CE€ NPU3HABAT KAaTo
TEKYWN B MOMEHTA Ha Bb3HUNKBAHETO MM KAaTO Hanpunmep He ce O4aKBa Aa 6'bﬂ,aT BBb3CTAaHOBEHU NN
nepmnoasvT Ha pa3Cpo4YBaHETO MM € A0 eAHa rogunHa.

CnepHute onepaTtuBHN pasxoanM BUHAINM Ce O0Tpa3ABaT KaTo TeEKyW, pa3xod B MOMEHTaA Ha
Bb3HUKBAHETO UM!

O6Wwu 1 aAMUHUCTPATMBHM pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/NMeHTa);

Pasxoau, cBbp3aHM C U3NbJAHEHUE HA 3a4b/XKEHUNETO;

Pa3xoau, 3a KOMTO NPeAnpUATMETO HE MOXKe Aa onpeaenu, Aaau ca CBbP3aHu C Y40BNETBOPEHO UK
HeyA0BNETBOPEHO 3a4b/IKEHME 33 U3MbJHEHUE.

4.6. Pa3xoau 3a AMXBU 1 pasxoau No 3aemm
Pa3xoguTe 3a IMXBU CE OTYMTAT TEKYLLO MO MeToAa Ha epeKTUBHMUA INXBEH MPOLLEHT.

Pa3sxoguTe No 3aemMu OCHOBHO NPeACTaBAABAT JIMXBU NO 3aemMuTe Ha [pyKecTBOTO. BcuyKK pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT ga 6bAaT OTHECEHW KbM 3aKynyBaHETO, CTPOMTENICTBOTO WM
NPOW3BOACTBOTO Ha €AWMH OTroBapALL HA YCN0BMATA aKTWMB, CE€ KanuTanusmpaT npe3 nepuoaa, B
KOMTO Ce O4YaKBa aKTMBBT Aa Obae 3aBbplUEH M MPUBEAEH B FOTOBHOCT 33 WM3MON3BAaHE WM
npogaxba. OcTaHanMTe pas3xoam Mo 3aeMu ClefBa Aa Ce NMpU3HaBaT KaTo pasxo 3a nepuoaa, B
KOWTO ca Bb3HMKHA/AW, B OT4YeTa 3a nevanbaTta uam 3arybata M Apyrns BceobxBaTeH A0XOA4 Ha pep,
,PNHaHCcOBK pa3xogmn”.

4.7. MHBECTULUOHHU UMOTHU
Mogen Ha cnpaBegauBaTa CTOMHOCT

LApy>KecTBOoTO OTYMTA KATO MHBECTULMOHHU MMOTU - 3eMA, KOATO Ce AbPXKU 3a MosydyaBaHe Ha
npuxoan ot Haem Unun 3a yBesiM4yeHne Ha Kanumtana, N0 modena Ha cnpaseginBaTta CTOMHOCT.

MHBECTUUMOHHUTE MMOTU Ce OLEeHABAT MbpPBOHAYaNAHO NO Ce6ECTOl7IHOCT, BK/IlOYBAlWla MOKYMNHaTa
LUeHa U BCAKAaKBU pa3xoan, KOUTo Ca NPAKO CBbP3aHU C UHBECTULUNOHHNA MMOT, HaNnpUmMep XoHOpapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBBPSIAHE HA UMOTA U APYTU pa3xoamn nNo caeskarta.

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 28 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.
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MHBECTUUMOHHUTE MMOTM Ce npeoueHABaT Ha roguiiHa 6asa M ce BKAOYBAT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaensT OT He3aBUCUMU OLEHUTENN
c npodecroHanHa KBanmduKauua 1 3HauuTeneH npodecmoHaneH onuT B 3aBUCMMOCT OT XapaKkTepa u
MECTOHaXOXAEHNETO Ha MHBECTULUMOHHUTE MMOTKM, 6asmMpaliki ce Ha O0Ka3aTe/CcTBa 3a NasapHuTe
ycnosus.

Bcaka nevanba nau 3ary6a OT NMPOMAHAa B CnpaBensinBaTta CTOMHOCT Uan ot npo,u,a>K6a Ha AdadeH
MHBECTULUMOHEH MMOT Ce€ NPU3HaBa He3abaBHO B neyanbata uau 3ary6aTa Ha peg ,,HDOMﬂHa B
cnpasegnneata CTOMHOCT Ha MHBECTULLMOHHU nmotun”.

MpuxoguTe OT HaeMm M onepaTUBHUTE Pa3xodm, CBbP3aHM C MHBECTULMOHHU MMOTHU, Ce NPeAcTaBAT B
oTyeTa 3a nevyanbarta unm 3arybarta/otyerta 3a neyanbaTta wuam 3arybarta u apyrua sBceobxsaTeH A0X0[,
CbOoTBETHO Ha pepg ,Mpuxoan” u peq ,Apyrm pasxogu”, n ce npusHaBaT, KaKTO € OMUCaHO B
noscHeHue 4.4 n noacHeHue 4.5.

4.8. Aoxopa Ha akumA

JoxoabT Ha eAHa aKUMA ce M34YMCaABa Ha OCHOBATA Ha HeTHaTa nevyanba 3a nepunoaa m 06LLI,MF! 6p0171
Ha 0BUKHOBEHUTE NOMMEHHM dKUMN Ha APYXKeCTBOTO.

4.9, ®DUHAHCOBU UHCTPYMEHTU cbrnacHo MCPO 9, cunTtaHo ot 01.01.2018 r.
4.9.1. MNpwusHaBaHe U OTNUCBAHE

®urHaHCOBKTE aKTMBM U GUHAHCOBUTE MACMBK Ce NPU3HABaT, Korato [py»KecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®dunHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOroBOpPHUTE MNpaBa BbBPXY NapUYHUTE NOTOUU OT
d)MHaHCOBMH AdKTUB U3TUYAT UAN KOrato (I)VIHaHCOBMFIT dKTUB U NO CblW,eCTBO BCUYKUN PUCKOBE U
n3rogmn ce nNpexsvpaAr.

®urHaHCcOBUTE NAacuBKU ce OTNMUCBAT, KOraTo 3a4b/1KEHNETO, NOCOYEHO B A0roBopa, € U3NbvJ/IHEHO, €
OTMEHEHO NN CPOKDBT MYy € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANHO OUeHABaHe HAa GUHAHCOBUTE aKTUBU

MbpBOoHa4YanHO GMHAHCOBUTE aKTMBM Ce OTYMTAT MO CnpaBeAsiMBa CTOMHOCT, KOpWUrMpaHa C
pasxoaute No caesikaTa, C U3K/AOYEeHUe Ha GUMHAHCOBUTE AaKTUMBM MO CNpaBenMBa CTOMHOCT npes
neyanbata mam 3arybata M TbProBCKUTE B3eMaHWA, KOMTO HE CbAbPXKAT CbllecTBeH ¢GpUHAHCOB
KOMMOHEeHT. [bpBOHaYanHaTa oueHKa Ha GMHAHCOBWUTE aKTMBM MO CMpaBeA/sMBa CTOMHOCT npes
nevyanbata mnm 3arybata He ce KopurMpa € pasxoauTe NoO CAe/KaTa, KOUTO Ce OTYMTAT KaTo TEKYLLM
pa3xoam. MMbpBOHaYanHaTa OLEHKA HAa TbPrOBCKUTE B3eMaHMA, KOUTO HE CbAbPKaT CbLUeCTBEH
$MHaAHCOB KOMMOHEHT NpeACcTaB/AABa LLeHaTa Ha caenkaTta cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NoCc/ieABallo OTYNTaHe, GUHAHCOBUTE aKTMBU ce Knacupuumpar B eHa
OT C/IeIHUTE KaTeropumu:

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 28 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.
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®  [Ob/rOBU MHCTPYMEHTU MO aMOPTU3NPAHA CTOMHOCT;

e  dMHaAHCOBM aKTMBM MO CNpaBeaIMBa CTOMHOCT Npes nedvanbaTa nam 3arybaTa;

e (MHAHCOBM aKTMBM MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0XoA € uUan bHes
peknacudumkauma B neyanbata uAM 3arybata B 3aBMCMMOCT Janu ca AbArOBU WUAU
KanuTanoBM UHCTPYMEHTMU.

Knacndmkaumata Ha dpuHaHCOBUTE aKTUBM Ce onpenenn Ha 6asaTta Ha ciegHuUTe 4Be YCNoBUA:

e 6u3Hec moaenbT Ha lpy»KecTBOTO 3a yrpasieHme Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTMKUTE Ha AOrOBOPHMTE MapUYHU NOTOUM Ha GMHAHCOBUA aKTUB.

BCUMUKM npuxoam n pasxoau, CBbp3aHM ¢ pUHAHCOBMTE aKTUBM, KOMTO Ca NpU3HaTK B nedyanbata u
3arybata, ce BK/AOYBAT BbB GMHAHCOBM pas3xogu, MHAHCOBM NPUXOAM C U3BKAOYEHME Ha
obe3lLeHKaTa Ha TbProBCKUTE B3eMaHWA, KOATO ce npeacTasa Ha pea ,[dpyrn pasxogu” w ,Apyru
npuxoan”, B otTyeTa 3a 3a nevanbarta uam 3arybata u gpyrua BceobxsateH 40Xo4,.

4.9.3. NocnepBalyo oueHABaHe HAa PMHAHCOBUTE AKTUBU
O bAroBu MHCTPYMEHTU NO aMOPTU3NPaHA CTOUHOCT

dPUHAHCOBUTE aKTUBM Ce OLEHABAT MO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT CiegHUTE
KPUTEPUM M He ca onpeaesneHM 33 OUEeHsABAaHe MO CrpaBeAsiMBa CTOMHOCT npe3 nevyanbaTta u
3arybara:

e [PY)KECTBOTO YyMNpaB/ifABa aKTUBUTE B PaMKUTe Ha BU3HEC MoAen, YMATO Ues e Aa AbPXKU
dUHAHCOBUTE aKTUBU U Aa CbbUpa TeEXHUTE A0rOBOPHM MAapUYHM NOTOLY;
® Cbl/laCHO AOrOBOPHUTE YC/N0BMA HAa (PUHAHCOBMA aAKTMB HA KOHKPETHW AaTW Bb3HWUKBAT
NapuMyHM nNOTOUM, KOWUTO Ca EeAMHCTBEHO MJAlWaHMA MO [aBHULA W ANXBA BbPXY
HernoraceHaTa CymMa Ha rnaBHMLATA.
Tasu KaTeropus BKAOYBA HEAEPMBATUBHU GUHAHCOBU aKTUBM KAaTO 3aeMU U B3eMaHUA C GUKCUpPaHU
UAN onpeaenvmMmn NAalaHusa, KOUMTO He ce KOTMPAT Ha aKTuBeH nasap. Cnes nNbpBOHAYA/IHOTO
npW3HaBaHe Te Ce OLEeHABAT N0 aMOPTM3MpPaHA CTOMHOCT C M3M0JI3BaHe Ha MeToAa Ha edeKTUBHATa
nnxsa. JUCKOHTUpPAHE He ce M3BbpLIBA, Korato epeKTbT OT Hero € HecblecTBeH. [py»KecTBoTo
Knacuduumpa B Ta3u KaTeropua napute M MnapuuyHUTE eKBMBaseHTW / MapuyHUTEe CpeacTsa,
TbProBCKUTE U APYrM B3EMaHUA, KAaKTO M peructpupaHu Ha 6opcata obauraumm, Kouto npeau ca
bunn knacndmumpanu Kato GUHAHCOBU aKTUBM, AbPXKaHU A0 NagexK B cboTeTcTBMe ¢ MCC 39.

e TbproBCKM B3eMaHuA

TbproBcKMTE B3eMaHMsA Ca CyMW, AOBKMMMU OT KAMEHTM 33 NPOAALEHU CTOKM WAWU YCAyru,
M3BbPLUEHN B 0BMYAMHMA X0 Ha CTONaHCKaTa AeiHocT. OBUKHOBEHO Te Ce Ab/KAT 33 ypeKaaHe B
KpaTbK CPOK M CNefoBaTe/NHO Ca KAACMPUUMPAHWM KaTO TeKylwu. TbProBCKUTE B3emMaHusA ce
NpM3HaBaT MbpPBOHAYa/HO B pasmep Ha Oe3yc/I0BHOTO Bb3HArpaXKAeHUe, OCBEH aKO CbAbpKaT
3HAUYMTE/IHM KOMMNOHEHTU Ha ¢UHaHCMpaHe. [pyKecTBOTO AbPXKU TbProBCKUTE B3eMaHWA C Len
cbbupaHe Ha [OroBOpPHUTE MapPUYHM MOTOUM W CNeAO0BaTe/IHO M OLEHsBa MO amMopTU3MpaHa
CTOMHOCT, KaTo M3M0A3Ba MeToda Ha edeKTMBHaTa INXBa. [JUCKOHTUPaHe He Ce M3BbpLUBa, KOraTo
edeKTbT OT HETO € HECHLLECTBEH.

®UHAHCOBMU aKTUBMU NO cnpasepnauea CTOMHOCT npes neyan6ara nnu 3ary6a'ra

®PUHAHCOBM aKTUBM, 33 KOWUTO He e MNPWUIoXKUM OU3HeC mogen ,AbpXaHu 3a CbbupaHe Ha
[0rOBOPHUTE NAapPUYHK NoToUM” Man BusHec moden ,AbprKaHu 3a cbbupaHe 1 npogarkba“, KakTo n
d)VIHaHCOBVI dKTUBWU, YAUTO AOTOBOPHUN NapUYHN NOTOLM HE Ca eAUNHCTBEHO NallaHUA Ha rMaBHULUA U
JINXBW, Ce OTYMTAT MO CnpaBen/iMBa CTOMHOCT nNpe3 nevasnbaTa uau 3arybata.
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Tasu KaTeropma CbAbpPKa CbLUO Taka MHBECTULMMN B KaNMTaN0BM MHCTPYMEHTH. [lpyKecTBOTO OTYMTa
Te3n MHBECTULMM NO CNPaBeNnBaA CTOWMHOCT Npe3 nevanbata uam 3arybata v He e Hanpasuia
HeoTMeHMM M360p Aa M OTYMTA NO CNpaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X04,.
MpomeHuTe B cnpaBe/ivBaTa CTOMHOCT Ha aKTMBUTE B Tasu KaTeropusa ce oTpasAsaT B nevyanbara u
3arybara. CnpaBeanBaTa CTOMHOCT Ha PUHAHCOBMTE aKTUBM B Ta3n KaTeropws ce onpeaens ypes
KOTMPaHW LLeHW Ha aKTMBEH Nasap WM Ypes M3MoA3BaHe Ha TEXHUKM 3a OLLeHABaHe, B Cy4yalt Ye
HAMa aKTUBEH nasap.

4.9.4. O6e3ueHKa Ha GPUHAHCOBUTE AKTUBMU

HoBute wu3MckBaHMsA 3a obe3sueHka cbriacHo MCPO 9, umsnonssat nosedye WHbopMauus,
OpUEeHTMPaHa KbM ObAeleTo, 3a Aa NPM3HAAT OYaKBaHWUTE KpeauTHM 3arybu — mopensT 3a
,O4aKBaHUTE KpeauTHM 3arybun”, KOMTo 3amecTBa ,MoAeNa Ha NOHeceHUTe 3arybu”, npencraBeH B
MCC 39.

MHCTPpYMEHTUTE, KOWUTO nonagaT B obxBaTa Ha HOBUTE WM3UCKBAHMA, BKAOYBAT 3aeMu U Apyru
AbAroBM GUHAHCOBM aKTUBM, OLEHABAHWN MO aMOPTU3MPAHA CTOMHOCT, TbPrOBCKM B3EMaHUA, aKTUBU
no A0roBopu, MPM3HaTK U oueHABaHU cbrnacHo MCOO 15, KaKTo M KpeaAUTHWU aHFaXKUMEHTU 1 HAKOM
[0roBopu 3a pUHAHCOBA rapaHuma (NPYU eMUTEHTA), KOMTO He Ce OTYMTAT MO CNPaBeaNnBa CTOMHOCT
npes neyanbarta nau 3arybaTa.

JpyXecTBoTO Hauucnsasa obesLeHKa Ha TbProBCKUTE B3eMaHMUA, KOMTO He ca obe3nevyeHun Cbe 3aa0r
Ha akuuMn. Kato wMHAMKATOpM 3a MoTeHumanHa obeslueHKa Ha TbProBCKMTE B3emaHus
APYXECTBOTO CYMUTA HACTBMUAU 3HAUYUTENHU PUHAHCOBM 3aTpyAHEHUA Ha Aebutopa, BEPOATHOCTTA
nebuTopbT Aa BCTbMNM B Npoueaypa MO HECbCTOATENHOCT WM HeU3NbAHEHWEe Ha A0roBopeHuTe
aHra)XMMeHTM OT CTPaHa Ha KOHTpareHTa W 3abaBa Ha NAalllaHMATa U CTeneHTa Ha 0bcny)KBaHeTo
UM.

Obe3lLeHKaTa ce nNpeacTaBA B CYETOBOAHMA 6anaHC KaTo HamafeHMe Ha OoTyeTHaTa CTOMHOCT Ha
B3emMaHuATa, a pasxoauTe oT obesueHKaTa M NpuxoauTe OT BbpPHATU 0b6e3LeHKU ce NpeacTaBAaT B
oTyeTa 3a BceobxBaTHMA Aoxo4 B nepoTo MNevyanbu un 3arybu ot obesueHKa, HETHO .

[pyKecTBOTO onpeaens npoueHTa Ha obesleHKa Ha 0bcyKBaHeTe B3emMaHUs B pasmep Ha 1%, Ha
3aemMuUTE U IMXBUTE NO 3aemMmn — 2 % M NPOLLEHT Ha 0be3LeHKa 3a B3eMaHuATa, 38 KOUTO MMa
WMHAMKALMK 33 3aTpyAHEHUA B 06CayKBaHeTo — 5%.

4.9.5. Knacudpukauma v oueHaBaHe Ha PMHAHCOBUTE NACUBU

®duHaHcoBUTE NacuBmM Ha [py*KECTBOTO BK/OYBAT MOJYYEHU 3aemMun — HAHKOBU M OBAUTALMOHHM,
TbProBCKU U APYrN GUHAHCOBM 3a4b/IKEHUA.

®duHaHCOBMTE NAcMBM Ce OLEHSABAT MbPBOHAYa/IHO MO ChNpaBes/iMBa CTOMHOCT M, KbAETo e
NPWUIOXKUMO, CE KOPUTMPAT MO OTHOLUEHWE HA PAa3XoAuTe NO CAe/KaTa, OCBEH aKo [py*KecTBOTO He e
onpeaennno gageH GMHAHCOB NAacMB KaTo OLEHABAH MO cnpaBea/iMBa CTOMHOCT npes nevanbata u
3arybara.

®urHaHCOBMTE NAacUBM Ce OLEeHABAT Noc/ieABallo MO aMmopPTU3MPaHa CTOMHOCT, M3MOA3BaNKM MeToAa
Ha edeKTMBHATa /INXBA, C U3K/OUYEHNE HA AEPUBATUBN U GUHAHCOBM NACUBM, KOUTO Ca ONpeaeseHn
3a OlUeHsABaHe MO CnpaBeA/MBa CTOMHOCT npe3 nedyanbata wau 3arybata (C U3KAOYEHME Ha
AEPUBATUBHU GUHAHCOBU MHCTPYMEHTM, KOMTO ca onpesenieHn u edeKTUBHM KaTo XeaxKupaly,
WMHCTPYMEHT).

BcunuKM pasxoam CBbP3aHU C IMXBU U, aKO € NPUIOKUMO, NPOMEHM B CpaBeaineaTa CTOMHOCT Ha
WUHCTPYMEHTA, KOUTO CE OTYUTAT B nevyanbarta nam 3ary6aTa, Ce BK/1l04YBaT BbB d)VIHaHCOBMTe pa3xoaun
nnn d)MHaHCOBVITe npuxoau.
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4.10. ®PuUHAHCOBU MHCTPYMEHTU cbriacHo MCC 39, ao 31.12.2017 r.

duHaHCOBUTE aKTUBM M NacMBKM Ce NPU3HaBaT, KoraTto [pysKecTBOTO CTaHe CTpaHa Mo [A0roBOpPHU
CnopasymeHus, BKAYBaLLM GUHAHCOBU UHCTPYMEHTH.

®dUHaAHCOB aKTMB Ce OTNMCBa, Korato ce 3aryby KOHTPO/A BbPXy [AOroBOPHWUTE MNpaBa, KOWUTO
CbCTaBAABaT GMHAHCOBUA aKTUB, T.€. KOraTo Ca U3TEK/IM NpasaTa 3a NoJiyyaBaHe Ha NapuyHuM NoToum
WK e NpexBbp/ieHa 3Ha4YMmaTa 4acT OT PUCKOBETE U M3roanTe oT cobCTBEHOCTTa.

®uHaHCOB NacMB ce OTNMCBa NPW HEroBOTO NoracsAiBaHe, M3nallaHe, NPW aHy/AnpaHe Ha caenKkaTta
WAWN NPU U3TUYAHE Ha AaBHOCTHUA CPOK.

Mpn MbpBOHAYaNHO NpM3HaBaHe Ha GUHAHCOB aKTUMB M GMHAHCOB MacuB [py»KecTBOTO M OLLEHABA
Mo crnpaseanMBa CTOMHOCT MJIOC pasxoAauTe MO TPaH3aKUMATa C U3KAOYeHWe Ha duHaHcosuTe
aKTMBM W MacuMBW, OTYMTAHM MO CNpasBen/vBa CTOMHOCT B nedyanbata uau 3arybata, KOUTO ce
MpM3HaBaT NbPBOHAYaNHO NO CNpaBeannMBa CTOMHOCT.

drHaHCOBWTE aKTMBM Ce NPU3HaBaT Ha AaTaTta Ha caenkKaTa.

duHaHCOBUTE aKTUBM U GUHAHCOBUTE MACMBU Ce OLLEHABAT NOCAeABall0, KaKTO e NOCOYEeHO No-40AY.

4.10.1. PuHaHCOBU aKTUBU

C uen nocnefpawo oueHABaHe Ha GWHAHCOBWUTE aKTUMBWM, C M3K/AOUEHME Ha XeaKupaluTe
WMHCTPYMEHTH, TE Ce KNnacuduumpar B CiegHUTE KaTeropum:

®  KpeauTun 1 B3emaHus;

e  (PUWHAHCOBM aKTMBK, OTYMTAHM NO CNpaBea/IMBaA CTOMHOCT B Neyanbarta nam 3arybaTa;
®  VHBECTULUMW, ObPrKaHM A0 NafeN;

o  (PUHAHCOBM aKTMBU Ha pPa3nNo/IoKeHWe 3a NpPoaaXKba.

PurHaHCOBUTE aKTUBM Ce Pas3NpPesenaT KbM OTAENHUTE KaTeropmn B 3aBUCUMOCT OT L,e/ITa, C KOATO ca
npnaobutn. Kateropusata Ha gageH GUHAHCOB MHCTPYMEHT onpeaens MeToda My Ha OueHABaHe U
[ann npuxoguTte u pasxoguTte ce oTpasaBaT B nedyanbarta waum 3arybata uam B Apyrms sceobxsaTeH
aoxon Ha [py»KecTtBoTo. BcuYKM OUMHAHCOBM aKTMBU C WU3K/OYEHME Ha Te3u, OTYUTAHM Mo
cnpasea/inBa CTOMHOCT B nevyanbarta uau 3arybaTa, noasiexkat Ha TecT 3a obe3ueHKa KbM AaTtaTta Ha
duHaHcoBUA oOT4yeT. PUHAHCOBUTE aKTUBM ce o00e3UeHABaT, KOraTo CblecTBYBaT OOEKTUBHMU
[0KasaTe/icTBa 3a ToBa. [lpuaarart ce pas/IMyHU KPUTEPUK 3a onpeaensiHe Ha 3arybaTa oT obesueHKka
B 3aBMCMMOCT OT KaTeropmsaTa Ha GMHaAHCOBUTE aKTUBM, KaKTO € OMUCaHOo No-A0y.

BcuuKM Npuxoam 1 pasxoam, CBbp3aHuM C NpuTeKaBaHeTo Ha PUHAHCOBM MHCTPYMEHTH, Ce OTPa3ABaT
B neyanbarta uam 3arybaTa npu Nnosiy4aBaHeTo MM, HE3aBUCMMO OT TOBA KakK ce oLeHsBa banaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA aKTMB, 32 KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYeTa 3a nevyanbata uau
3arybaTa 1 apyrus BceobxsaTeH goxof Ha pepose ,dPuHaHcoBM pasxoan”, ,,PuHaHcoBM npuxogm”
wan L, Apyrv GMHAHCOBM MO3ULMK”, C U3KAOYEeHMe Ha 3arybata oT obesueHKa Ha TbProBCKM
B3EeMaHWA, KOATO ce NpeacTaBs Ha pepa, ,,Apyrv pasxoamu”.

Kpeautun n B3emaHus

KpeauTtn n B3emaHus, Bb3HUKHAAW MbPBOHa4YanHO B [pyXKecTBOTO, ca HeaAepuBaTUBHU GUHAHCOBU
WMHCTPYMEHTU C GUKCMPaHM MAallaHMA, KOMTO He ce TbpryBaT Ha akTMBeH nasap. Kpegutute wu
B3eMaHMATa Noc/e[Ballo ce OLEeHsBaT N0 aMopTU3MPaHa CTOMHOCT, KaTo ce M3Moa3Ba MeToAbT Ha
edeKTMBHATA NMXBa, HaMasieHa C pa3amepa Ha obesueHKaTa. BcAka npomsiHa B CTOMHOCTTa UM ce
OTpa3fBa B neyanbata uMaM 3arybata 3a Tekywwms nepuod. MNapute n nNapuyHUTE EKBUBAJIEHTH,
TbProBCKUTE W MO-roNAMATa YacT OT APYr1 B3emMaHus Ha [pyKecTBOTO CnagaT KbM Tasu KaTeropus
GMHAHCOBM MHCTPYMEHTU. [IMCKOHTUPaHE He ce M3BBbPLIBA, KOraTo ePeKTbT OT HEro € He3HaYuUTeNEH.
3HauMMK B3emMaHuA ce TecTBaT 3a 0be3LeHKa No OTAEe/IHO, KOraTo ca MPOCPOYEHN KbM gaTtaTa Ha
GMHAHCOBMA OTYET UM KOraTo CblLLEecTBYBaT OBEKTMBHM A0KA3aTe/ICTBA, Y€ KOHTPAreHTbT HAMA 43
W3MbJIHM 334 b/IXKEHUATA CU. BCMUKKM Apyrn B3eMaHUs ce TecTBaT 3a obesLeHKa no rpynu, KouTo ce
onpeaensaT B 3aBUCUMOCT OT UHAYCTPUATA M PErMOHA Ha KOHTPAreHTa, KakTo U OT APYrv KpeguTHU
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PWCKOBE, aKO CbLLEeCcTByBaT TaKMBa. B TO3M cayyali NpoueHTbT Ha obesueHKaTa ce onpenens Ha
6asaTa Ha WCTOPUYECKM [AHHM OTHOCHO HEroraceHyM 3afb/KEHWA Ha KOHTPareHTM 3a BCAKa
ngeHTndumumMpaHa rpyna. 3arybata oT ob6e3UeHKa Ha TbproBCKUTE B3EMAHUA ce NpeacTaBsA B OTYeTa
3a neyanbarta unu 3arybata u apyrua BceobxeateH foxo4 Ha pes ,Apyrv pasxoan”.

®UHaHCOBU aKTUBU, OTYMTAHMU MO CNPABEAINBA CTOMHOCT B neyanbaTta uam 3arybara

®PurHaAHCOBM aKTUBW, OTYMTaHM MO CnpaBenIMBa CTOMHOCT B nedvanbaTta mnum 3arybaTa, ca aKkTMBM,
KOMTO Ca AbpXKaHW 3a TbPryBaHe WKW ca OnNpeseneHn Npu NbpPBOHAYA/IHOTO MM NpPU3HABaHe KaTo
$OVMHAHCOBM aKTMBM, OTYMTAHM NO ChNpaBeaMBa CTOMHOCT B neyanbata wam 3arybarta. Bcuuku
AepuBaTMBHM GMHAHCOBM aKTMBM, OCBEH aKO He ca crneuuvasHo onpedesieHu KaTo XedxKupauim
MHCTPYMEHTU, Nonaaar B Tasu KaTteropus. AKTUBUTE OT Ta3n KaTeropusa ce oLEeHABAT No cnpaBea/MBa
CTOMHOCT, YUNTO U3MEHEHUNA Ce NMpU3HaBaT B ne4yanbata uaum 3arybata. Bcaka neyanba mam 3ary6ba,
npou3TMYaLla oT AepUBaTUBHN GUHAHCOBM MHCTPYMEHTU, € 6asnpaHa Ha NPOMEHM B CripaBedMBaTa
CTOMHOCT, KOATO ce onpeaens OT TPaH3aKUMW Ha aKTMBEH MNasap WM MOCPeACTBOM OLLEHBYHMU
MEeTOAM Npu ANNCaTa Ha aKTMBEH Masap.

®UHAHCOBM aKTUBM HA pa3nonoXxeHue 3a npop,a)KGa

®PurHaAHCOBM aKTMBM HA PA3No/oXKeHUe 3a npoaaxba ca HegepuBaTUBHU GUHAHCOBU aKTUBMU, KOUTO
ca onpeaenieHn Kato PUHAHCOBM aKTUBW HA Pa3Mo/IoXKeHMe 3a Npodaxkba uan He cnagat KbM HUTO
e[lHa OT OCTaHa/nTe KaTeropum ¢GuMHAHCOBU akTUBU. PMHAHCOBUTE AaKTUBWM Ha PaA3MOJIOKEHME 33
npogaxkba Ha [pyKecTBoTO BK/AOYBAT akuuu u aanose. PMHAHCOBUTE aKTUBM OT TasWn KaTeropus
nocnefBalo ce OLUEeHABaT MO CnpaBed/iMBa CTOMHOCT C M3K/OYEHWE Ha Te3u, 33 KOMTO HAMaA
KOTMPOBKW Ha NasapHaTa LileHa Ha aKTUBEH nasap M YMATO cnpaBea/iMBa CTOMHOCT He MoXe Aa bbae
HageaHo onpegeneHa. NocnegHuTe ce oOuUEHsBAT MO aMOPTM3MPaHA CTOMHOCT MO MeToAaa Ha
edeKTUBHATA INXBA WK No cebecToMHOCT, B CayYyail ye HAMAT PpUKCMpaH nageK. MpomeHuTe B
cnpaseasiMBaTa MM CTOMHOCT Ce OTpassBaT B Apyrus BceobxBaTeH A0XO4 M Ce NpeacTaBaT B
CbOTBETHMA pe3epB B OTYETa 33 COOCTBEHMA KanuTas, HETHO OT AaHbLM, C U3K/OYEHMe Ha 3arybute
oT obe3LeHKa U BanyTHU KYpPCOBWM Pas/IMKM Ha NAapU4YHM aKTUBM, KOUTO Ce Npu3HaBaT B nedyanbaTa
unn 3arybata. Korato ¢puHAHCOB aKTMB Ha pa3nonoXeHwe 3a npoaaxba 6bae npoaafeH wam
obesueHeH, HaTpynaHutTe neyandbu w 3arybu, npusHaTM B ApyrMa BceobxBaTeH JAoxon, ce
peknacuduumpat oT cobcTBEHMA KanuTan B nevyanbata uau 3arybata 3a OTYETHMA nepuos u ce
npeacTaBAT KaTo peKknacuduumpalla Kopekuma B Apyrusa BceobxsateH Aoxoa. JIMXBKU, U3UMCAEHMU MO
meToZa Ha edeKTMBHATa /INXBA, U AMBMAEHTU ce Npu3HaBaT B neyanbata mam 3arybata Kato
,OMHaHCOBN npuxoan”. Bb3cTaHOBABaHe Ha 3arybu oT obesueHKa ce npu3HaBa B Apyrus
BceobxBaTeH [A0Xo4, C W3KAYEHWE Ha AbAroBute ¢GUHAHCOBUM  WMHCTPYMEHTU, MPU  KOUTO
Bb3CTAaHOBSIBAHETO Ce Mpu3HaBa B nedyanbaTa uam 3arybata, camo aKO Bb3CTAaHOBABAHETO MOMKe
0b6eKTMBHO Aa b6bae CBbpP3aHO CbC CbOWUTME, HACTLMNWIO C/lef, MOMEHTa Ha MPW3HaBaHE Ha
obesueHKarTa.

4.10.2. PuHaHCOBU NacuBu

duHaHCcOBMUTE NacuMBM Ha [py»KecTBOTO BK/AOYBAT OaHKOBM 3aemMuM U OBJMFAUMOHHW 3aemu,
TbProBCKU U APYIY 3a4b/IKEHUA.

duHaHCOBUTE MacMBM Ce MPU3HABaT, KOraTo CbLIECTBYBa AONOBOPHO 3afb/XKeHue 3a naaljaHe Ha
napuyHM cymn uam Apyr GUHaHCOB aKTMB Ha APYro npeanpuaTMe UM AOrOBOPHO 3aAb/KeHUe 3a
pa3sMAHa Ha GUHAHCOBM MHCTPYMEHTU C APYro NpeanpuatTMe npu noteHumansHo HebnaronpuAaTHM
ycnosuaA. BcUYKM pasxoam, CBbpP3aHU C IMXBM, U MPOMEHM B CNpaBeaanBaTa CTOMHOCT Ha GpUHAHCOBU
WMHCTPYMEHTW, aKo MMa TaKuBa, ce npu3HasaT B nedyanbata uam 3arybata Ha pen ,,PuHaHCOBM
pasxoan” unu ,,dnuHaHcoBu npuxoaun”.

MNoAcHeHUATa Kbm d)MHaHCOBMﬂ OTYeT OT CTp. 5p0 CcTp 28 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.



Cun Umotn ACHL, 15
®dunHaHcoB oTYeT
30 centemspu 2019 .

®uHaHcoBUTE MacuBu ce oueHABAT nocneasaulo nNo aMmopTU3nNpPaHa CTOVIHOCT, KaTo Ce M3non3sa
MEeTO4bT Ha ed)eKTVIBHaTa nnxea, C WU3KAKOYEHWUE Ha q)MHaHCOBVI UHCTPYMEHTH, LObpPXKaHW 3a
TbpryBaHe Uamn onpegeneHum 3a oleHABaHE No cnpasegsivea CTOMHOCT B nevanbarta uau 3ary6aTa,
KOUTO Ce oueHABAT NO cnpasea/inBa CTOMHOCT C OTYMTaHe Ha npomeHunTe B neyanbarta uam 3ary6aTa.

baHKkoBUTe ” OGI'IVIFBLI,VIOHHVITE 3aemMm Ca B3€TU C uen Ab/roCpo4YHO nognomaraHe Ha AEVIHOCHB Ha
ﬂ,py)'KECTBOTO. Te ca OTpa3eHn B OT4HETa 3a d)MHaHCOBOTO CbCTOAHNE Ha ﬂ,py)KECTBOTO, HETHO OT
pa3xogunte no nosiydaBaHETO Ha 3aeMuTe. T'bpl'OBCKMTe 3a4b/IXKeHUA Ce NPU3HABAaT NbPBOHAYA/THO
Nno HOMMWHaNHA CTOMHOCT U Bnocnencrtsmne ce oueHABAT NO amMOpPTU3NPAHA CTOVIHOCT, HamaneHa C
nAawaHnA No ypexXaaHe Ha 3a4b/1XKeHUeTo.

AnBugeHTUTE, NNAaTUMKM Ha aKUMOHepuTe, Ce NPW3HABaT, KOraTo AMBWAEHTUTE ca 0406peHM Ha
06LWOoTO CbbpaHMe Ha aKLMOHepUTE.

4.11. NMapu v napuU4HN eKBUBANIEHTHU

MapuTe M NapUYHUTE EKBMBAIEHTU Ce CbCTOAT OT Ha/MYHMUTE Mapu B BPOI, NapuyHK cpeacTBa no
6aHKOBM CMETKM, 6Ee3CPOUYHM A4en0o3nTU U Aeno3nTH 40 3 MeceLa, KPaTKOCPOYHU U BUCOKOANKBUAHM
WMHBECTMLMM, KOUTO Ca IeCHO 06paLlaemMmn B KOHKPETHM NapuUYHU CYMU M CbAbpIKaT He3HauuTeseH
PWCK OT NPOMSAHA B CTOMHOCTTA CU.

4.12. Co6cTBEH KanuTan, pe3epsu v NNalLaHUA HAa AUBULEHTU
AKLMOHEPHUAT KanuTan Ha [lpy»ecTBOTO 0Tpa3sABa HOMMHaNHATA CTOMHOCT Ha aKLUMMK.

anMMVIHMﬂT pe3epsB BKAKOYBaA Npemunun, noayvyeHn npm NbpBOHAYA/IHOTO EMUTUPAHE Ha cobcTBeH
KanuTtan. Bcuuku pasxoau no cAenku, CBbp3aHM C eMUTUPaAHe Ha akuuu, ca npucnagHatm ot
BHECEHUA KanuTana, HETHO OT AaHBYHU obnekyeHus.

HepasnpeaeneHata neyanba/ HaTpynaHata 3aryba BK/AOYBa TeKywwua ¢GUHAHCOB pesynTaTt U
HaTpynaHuTe nevyanbu U HENOKPUTU 3arybu OT MUHANWN TOOUHM.

3aabaKeHuATa 3a NaawaHe Ha AUBUAEHTU Ha dKUMOHEepPUTE Ca BKNIKOYEHU HA pen »3a4BbKEHNA KBM
CBbpP3aHU nmu,a” B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME, KOrato AOAMBUAEHTUTE Ca O,EI,OGDEHI/I 3a
pasnpeaeneHune ot O6LLI,OTO c1:6paHV|e Ha akKUMoHepuTe npegmn Kpada Ha oT4eTHNA nepunoa.

Bcmuky TpaH3akumMm cbe cobcTBeHMumTe Ha [py»KecTBOTO ca NpeacTaBeHM OTAE/NHO B OT4YeTa 3a
npomeHunTe B COBCTBEHUA KanuTal.

OMBUAEHTUTE, NNAaTUMM HA aKUMOHEepUTe Ha [lpy»KecTBOTO, Ce NpM3HaABaT c/ies 0406peHNeTo UM OT

O6woTo cbbpaHuMe Ha aKunoHepuTe.

MeyanbaTa 3a pasnpeseneHme mexay akuMoHepuTe ce U34NCAABa Cbr1acHO 3aKoHa 3a ApyrKecTBaTa
CbC cneymanHa MHBECTULMOHHA Len 1 Yn. 247a oT TbproBCKMA 3aKOH M npeactasnasa pUHaHCOBUAT

pe3ynTaT, KopUrMpaH KakTo cneaga:

° yBenmMyeH/HamaneH ¢ pasxoaute/npuxoaute OT nocneABallyM OLEHKU Ha HeaBUNKMMU
UMOTU;
° yBenmyeH/HamaneH cbe 3arybute/nevanbute oT caenku No NnpexsbpsiaHe Ha cobcTBEHOCTTa

BBPXY HEABUNKMMU UMOTH;

° yBeandyeH/HamaneH B roguHaTta Ha MPexBbpasHe Ha COBCTBEHOCTTAa BbPXY HEABUMKMMMU
MMOTM C NONONXKUTENHaTa/oTpuUaTeNHaTa Pa3/ivMKka Mexay:

° npoJakHaTa LLeHa Ha HeABMXUMUA NMOT, U

° CYMaTa OT MCTOPMYECKATA LLEHA Ha HeABMXMMMA UMOT U NOCNeABaALMTE Pa3xoam, S0BeNn
[0 yBenmyeHue Ha banaHcoBaTa My Cyma;
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° rogMLIHUA OTYETEH Nepuoj, KOMTO 3anousa Ha Uan cnel GUKCUMpaHaTa AaTa Ha U3TUYaHe Ha
BPeMeHHOTO ocBObOKAaBaHe OT U3NUCKBaAHMATA.

[ApyecTBOTO pasnpegend Kato AUBUAEHT He MNO-Manko oOT 90 Ha cTo OT neyanbata 3a
pasnpeageneHune.

4.13. TeHCUOHHU M KPATKOCPOUYHM Bb3HArpa*KAeHUA Ha CAYXKUTeNUTe

KpaTKOCpOYHUTE 3a4b/KEHWA KbM MNEpcoHana BKAKOYBAT HAAHMUM, 3anaaTM WM COLMANHM
OCUTYPOBKMU.

CbrnacHo M3nckBaHuMATA Ha Kogekca Ha Tpyda npu npekpaTtABaHe Ha TPYAOBOTO NPABOOTHOLIEHME,
cnep, Kato CAYKUTENAT e npuaobun npaBo Ha MeHCMA 3a OCUTypuUTesneH CTaXk W Bb3pacT,
JpyKecTBOTO € 3a4b/IIKEeHO ga My M3naaTv obeslweTreHMe B pasmep 40 wecT 6pyTHM paboTHu
3annatv. [pyKecTBOTO € HauYMCAMAO MNPAaBHO 3aAb/iKeHWe 3a M3naaliaHe Ha obesweTeHusa Ha
HaeTuTe A1UA NPU NEHCUOHUpPaHe B CbOTBETCTBME C U3MCKBAHMATA Ha MCC 19 ,[loxoam Ha HaeTu
Amua” Ha 6asa Ha NPOrHO3MpaHW MallaHuA 3a c/efBaliuTe MNeT roAuHWU, AUCKOHTUPAHU KbM
HACTOALMNA MOMEHT C Ab/JITOCPOYEH JINXBEH MPOLEHT Ha BE3PUCKOBU LLIEHHU KHUXKA.

[pyxecTBoTo He e pa3paboTBasio M He Npuaara NAaHOBE 3a Bb3HArPaKAEHUA Ha CAYXKUTENUTe cnes,
HanycKaHe.

KpaTKoCpoUYHUTE A0X0AMN Ha CAYKUTENNTE, BKAOUYUTENHO U MOSaraemuTe ce OTNYCKU, Ca BKIKOYEHN B
TEKYLMTE NacuBK Ha peq, ,,[IeHCMOHHM U APYTU 3a4b/IKEHUA KbM NepcoHana” no HegMCKOHTUPaHa
CTOMHOCT, KoATO [1py»KecTBOTO O4YaKBa Aa U3nnaTu.

4.14. HecurypHOCT Ha CYETOBOAHUTE NPUBAU3UTENHN OLLEHKM

Mpwn U3roTBAHETO Ha d)VIHaHCOBMFI OTYET PbKOBOACTBOTO NpaBu peaula npegnonoxeHna, oueHkn m
AonyCKaHMA OTHOCHO NPU3HaBaHETO U OUEeHABAHETO Ha aKTUBU, NaCuBun, Npnxoan 1 pasxogn.

,D,EVICTBVITE!'IHMTG pe3ynTatm morat ga Cce pas3qimvyaBaTt oOT nNpeanosioKeHnATa, OUEHKUTE U
AONYCKaHNATA Ha PBbKOBOACTBOTO U B pPegKun Cnydyanm CbOTBETCTBAT HAMb/IHO Ha NpenBapUTEHO
OUEHEeHUTE pe3ynTaTn.

Mpn M3roTBAHETO Ha NpeacTaBeHMA MHAMBUAYaneH GUHAHCOB OTYET 3HAYMMUTE MpPeLeHKU Ha
PBbKOBOACTBOTO MPW MpUJIaraHeTO Ha CYETOBOAHUTE MOAUTUKM Ha [py»KecTBOTO WU OCHOBHUTE
W3TOYHMLM Ha HECUFYPHOCT HA CYETOBOAHUTE NPUBAU3UTENHM OLLEHKM He Ce pas/ivyaBaT OT Tesu,
OMOBECTEHN B roANWHNA GUHAHCOB OTYET Ha [lpyxecTBoTo Kbm 31 gekemBpu 2018 r., C U3KNOUEHME
Ha NpoMeHuTe B NpMbAM3UTENHATA OLLEHKA Ha 3a4b/IKEHNATA 3@ Pa3xo4m 33 AaHbLM BbpPXy A0X04a
n Hosonpuetute MC®0 9 n MCPO 15.

NHpopmaLma OTHOCHO CbLLECTBEHUTE NPEANONONKEHUA, OLLEHKM U AO0MYCKaHWUA, KOUTO OKa3BaT Hal-
3HAUUTESIHO B/INSIHWE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTMBM, MAaCMBU, NPUXOAM U PA3X0OaU
e npeacTaBeHa nNo-4oay.

4.14.1. Obe3ueHKa Ha KpeguTn n B3eMaHus

TbproBCKUTE B3eMaHUA M 334b/IKEHUS B /IeBa Ca OLEHEHM NO amopTM3MpaHa CTOMHOCT, CbrIacHO
KpeauTHute 3arybu npeactaBnsBaT pas/iMKaTa MeXAy BCUYKM AOTrOBOPHU MapUUHU MNOTOLM,
Ob/KUMU Ha [Ipy>KecTBOTO UM BCUYKM NapUUHM MOTOLM, KOUTO [py»ecTBOTO o4yakBa Aa NOJyyMu.
OyaKBaHUTe KpPeauTHU 3arybu ca BEpOATHOCTHO NpeTerneHa oueHKa Ha KpeauTHuTe 3arybu, Kouto
M3NCKBAT npeueHKkaTa Ha JpyxectBoTo. OyakBaHMTe KpeauTHUM 3arybu ca AMCKOHTMPaHU C
MbpBoHaYanHNA edeKTUBEH NNXBEH MPOLEHT (MM C KOpUrMpaHuUA CNpamo KpeauTa edeKkTMBeH
IMXBEH MPOLEHT 3a 3aKyMeHWM WMAM NbPBOHAYa/HO Cb3AafdeHU GUHAHCOBM aKTUBM C KpeauTHa
obe3sueHKa).
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4.14.2. OueHABaHe No cnpaBeg/iuBa CTOMHOCT

PbKOBOACTBOTO WM3MO0JI3Ba TEXHWKM 33 OLIEHABAHE HA ChNpaBeA/inBaTa CTOMHOCT HedpMHAHCOBU
akTmeK. Mpu NpunaraHe Ha TEXHWKM 3a OLEHABAHE PbKOBOACTBOTO M3M0/13Ba B MaKCMMasIHA CTeNeH
nasapHu JaHHU U NPEANOJIOXKEHUS, KOUTO Na3apHUTE y4acTHULM Brxa Bb3NpUen Npu OLeHABaHETO
Ha AadeH WMHCTpPymeHT. KoraTto AunceaT MPUIOXKMMMK MasapHU AaHHW, PbKOBOACTBOTO M3MO0JI3Ba
CBOATa Hali-gobpa oueHKa Ha NpeanosioXKeHUATa, KOUTO Buxa HanpPaBUAW Ma3apHUTE YYACTHULM.
Te3n oueHKM MoraT Aa ce pa3inyasaT OT AeNCTBUTENHUTE LLeHU, KouTo Buxa buam onpegenexHn npm
cnpaBeg/iMBa MnasapHa CAenKka mexay MHPOPMUpPaHM U Kenaelm CTPaHW B Kpas Ha OTYeTHUA

nepuog, (8. MoacHeHne 21).

5. Pa3xoau 3a BbHLHM ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2019 2018
‘000 ns. ‘000 ns.
foauwHa Takca bOb (3) (2)
BaHKa goBepeHuK (39) -
3aCcTpaxoBKU (54) -
CueToBOAHO 0b6CNyKBaHE N OAUT (24) (9)
KoHcynTaHTCKM ycnyrm (50)
Takca nnacupaHe (12) -
Takca UA, (2) -
Takca KOH (2) (2)
Apyrv - (1)
(186) (13)
6. [Apyru pasxoau
2019 2018
‘000 ns. ‘000 ns.
ObesueHKa Ha B3emaHus, cbri. MCPO 9 (16) -
(16) -
7. ®duHaHcoBM Npuxoau 1 pasxoam (HeTHo)
2019 2018
‘000 ns. ‘000 ns.
®duHaHCcOBU NpUxoau
Mpuxoamn oT AMXBK 3a 3abaBa 872 -
872 -
®duHaHcoBU pasxoau
Pa3xoau 3a Anxsu (676) (1)
Opyrn drHaHcoBM pasxogm (1) -
(677) (1)
195 (1)
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8. [oxop Ha aKuua

OCHOBHMAT A0X0A4 Ha aKuMA € WU3YUCNEH, KaTo 33 YUCAUTEN € W3MNOJ3BaHa HeTHaTa neqan6a,
noasexawa Ha pasnpegeneHme mexay akumoHepuTe Ha JpyKecTBoTo.

CpegHo npeTerneHuaT 6Poi akuMK e U3N0oN3BaH 33 M3YMCAABAHETO Ha OCHOBHMA AOXO4 Ha aKuus,
KaKTO M HeTHaTa nevanba. M3uncneHunsTa ca npescTaBeHu no - 4oAy:

2019 2018
HeTHa nevan6a/3aryba (8 n8.) 325 054,30 (47 862,72)
CpegHo npeterneH 6poi akumm 650 000 650 000
OcHoBeH Aoxopa Ha akuuma (B N1B. 3a aKumA) 0,50 (0,07)

9. WHBECTULMOHHU UMOTHU

MHBECTULMOHHNTE MMOTK Ha [lpyKeCTBOTO BK/KOYBAT 3€MU, KOUTO ce Hamupar B rp. Codua, Kouto
Ce AbPXKaT C uen noaydyaBaHe Ha NPUXOAM OT HaeM UM 3a yBesInYaBaHe CTOMHOCTTa Ha KanuTana.

Mopaen Ha cnpaBegauBarta CToMHOCT
3a MHd)OpMaLI,MFI OTHOCHO onpeaenAHeTo Ha cnpasegsinBaTta CTOMHOCT Ha UHBECTUUNOHHNTE NMOTU

BmKTe MosicHeHune 21.1.

MpomeHuTe B 6aNaHCOBUTE CTOMHOCTU, NPeAcTaBeHU B oTyeTa 3a GUHAHCOBOTO CbCTOAAHME, MoTaT Aa
6baaT 0606LIeHN, KaKTO ceBa:

‘000 ns.
BbanaHcoBa cTOHOCT Kbm 1 aAHyapu 2018 r. 898
HeTHa neyanba oT NnpomsaHa Ha cnpaBegaMBaTa CTOMHOCT 360
BbanaHcoBa cToiiHOCT Kbm 31 gekemBpu 2018 r. 1258
HeTHa neyanba oT NnpomsaHa Ha cnpaBegaMBaTa CTOMHOCT 368
BanaHcoBa cToiiHOCT Kbm 30 centemBpu 2019 r. 1626
NHBECTULMOHHUTE MMOTHU HE Ca 3a/10'KEHUN KaTo obesneyeHme No 3aemu.
332019 r. 1 2018 r. He ca OTpa3eHU NPUXOLM OT OTAABAHE HA UMOTUTE N0, HAeEM.
10. TbroBCcKM 1 ApYru B3eMaHUA
2019 2018
‘000 ns. ‘000 ns.
HeTekyuwu:
HeTekylla 4acT Ha 3acTpaxoBaTeiHA NpemMuA 459 513
Texkywm:
MNpepocTaBeHn aBaHCH 18 571 17 852
HauuncneHn nmxsun 872 -
TeKyLw,a 4acT Ha 3acTpaxoBaTesHa Nnpemms 73 73
HauncneHa obesueHKa cbrnacHo MCPO 9 (194) (179)
TeKywm TbproscKku U Apyrn B3emaHua, HeTo 19 322 17 746
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MNpenocTtaBeHMTE aBaHCKU Ca 3a NOKYMNKa HA HEABUXUMU MMOTU CbI1IaCHO NpeaBapuTeneHn 4orosopu
3a NOKYNKO — npo,u,a>K6a KaKTO cnegsa:

MNpeaBapuTesieH AOroBOP 3a MOKYMNKO - npogaskba oT 28.12.2018 r. Ha AANOBETE Ha APYKECTBO C
OCHOBHa AEWHOCT: MPOEKTMpPAHe, CTPOMTENCTBO M nNpoparkba Ha HeaBUMKUMM MMOTU. CPOKBT Ha
[0roBopa € egHa roAguHa OT gataTta Ha noAanuceBaHeTo my. MonyyeHMA aBaHC MO AOroBopa € 3a
cymarta ot 9 000 xmn.ns.

MNpeaBapuTesieH A0roBop 3a NOKYMNKO — npogaxkba Ha HeaBMKnmM nmoT oT 30.11.2018 r., HaxoasAL ce
B rp. BapHa, npecrasnasauy, nosemseH MMoT ¢ naow, 1 368 KB. M., 3ae4HO0 C NOCTPOEHA B HEro crpaga
cbc 3acTpoeHa naow, 867,08 kB. m. Cymata Ha npesefeHMA aBaHC e B pa3mep Ha 1137 xun.ns.
CpOKbT Ha lOroBOpa € eaHa rogMHa OT AaTaTta Ha NOAMNUCBAHETO My.

MNpeaBapuTesneH 40roBop 3a NOKYNKO — npoga*kba Ha HeaBMKUM MMoOT oT 31.12.2018 r., Haxoasw, ce
rp. NMaosgme, NpeacTBAABAL, YperyampaH nodemnaeH nmot ¢ nosouw, 10 638 kB.m. lNonyvyeHua aBaHc
no gorosopa e 3a cymaTa oT 8 434 xun.ne. CpoKbT Ha AOroBOpa e efHa rogMHa OT JaTtata Ha
noAnMCcBaHETO My.

BsemaHuATa nognexawy Ha obe3LeHKM ca aBaHCW 3a MOKYMKa Ha MHBECTULMOHHW UMOTU U ce
obesueHnBat c 1 % obe3ueHKa.

Kbm 01.01.2018 r. HAMa HaNW4YHM B3eMaHua B HanaHca Ha APYMKECTBOTO M He e HauucinaBaHa
obe3LeHKa. BcuukM B3emaHuA ca KpaTKocpouHu. HeTHaTa 6anaHcoBa CTOMHOCT HA TbProBCKUTE U
ApYrv B3eMaHUsA ce NnpMema 3a pasymHa npnbamMsmTenHa oueHKa Ha cnpaseaiMBaTa MM CTOMHOCT.
BCMYKM THProBCKM M APYrM B3eMaHUA Ha [lpyKecTBOTO ca npernegaHyu OTHOCHO HAaCTbAWUAM CbbUTUA
Ha HeM3NbJIHEHME, a 38 BCUYKMN TbPrOBCKM B3eMaHMA e MPUIOXKEH ONPOCTEH NOAXO, 3a onpegenaHe
Ha OYaKBaHUTE KPeAUTHM 3arybu Kbm KpaA Ha nepuoaa. HAKOM TbproBCKM B3emaHusa ca buau
obesueHeHn Ha NHAMBMAYaNHA 6a3a U CbOTBETHATA HauMcneHa obesueHKa B pasmep Ha 15 xun. ns.
(2018 r.: 179 xun. nB.) e Nnpu3HaTa B OT4YeTa 3a NeyanbaTta UK 3arybarta U aApyrus sceobxsaTeH A0X0A,
Ha pes ,Apyru pasxoaun”. U3ameHeHMETO B pa3smepa Ha KOPEKTMBA 33 OYAKBAHWU KPeaWUTHM 3arybu Ha
TbProBCKUTE B3eMaHMA MOXe Aa 6bae NpeAcTaBeHO MO CAeAHUA HAYMH:

®UHaHCOBU aKTUBU MCC 39 MC®O0 9
HauncneHa HauucneHue
obesueHKa Ha pa3xog
Kbm 2018 npes
Kateropua Cyma r. MNeuan6ara Cyma Kateropus
unm
3ary6ara 3a
nepuoaa
‘000 ns. ‘000 ns. ‘000 nB.
Toprosoku v apyr ssemarma  PERMTMM 19443 (179) (15) 19249 AMOPTU3MP3Ha
B3emaHuA CcToMHOCT
Mapu 1 NapnyHM eKBUBANEHTHU KpepmTu u 1400 - - 1400 AM?meMpaHa
B3emaHuA CcTOonHOCT
20 843 (179) (15) 20 649

He ca HacTbnuau gpyrm M3mMeHeHMa BbB Bpb3Ka C NpuaaraHeto Ha MCPO 9, Kacaewm npomsaHa B
KaTeropuuTe Ha gpyrute GUHAHCOBM aKTMBM Ha [py*KecTBoTO.
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11. Napu ¥ napuyHK eKBUBANEHTU
Mapute U NApPUYHUTE EKBMBAJIEHTM BKAOYBAT CNeLHUTE €N1eMEHTU:
2019 2018
‘000 ns. ‘000 ns.
MapunyHm cpeacTea B 6aHKM 1 B bpoit B:
-6bArapcku nesa 1400 2724
Mapu 1 napu4HnN eKBUBANEHTU 1400 2724

LpyecTBOTO HAMA 6!10KVIpaHM napu n napuvHn eKkBNBaNeEHTU.

[py*KecTBOTO € M3BbPLINIO OLEHKA Ha OYaKBAHWUTE KpeauTHW 3arybu BbpxXy NapuUuHKM cpeactsa U
napuvyHu ekBuBaseHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT bpyTHaTa CTOMHOCT Ha
napuvyHWUTE CPeacTBa, Aen03npaHn BbB GUHAHCOBM MHCTUTYLMM, MOPASM KOETO e onpeaeneHa KaTo
HeCbLLECTBEHA U HEe e HauMC/ieHa BbB GMHAHCOBUTE OTYETU Ha [lpy»KecTBoToO.

12. Cob6cTBEH KanuTan
12.1. AKUMOHepeH KanuTan

PeructpupaHmaT Kanutan Ha [py»KecTBoTo ce cbcTon oT 650 000 Ha 6poit OBUMKHOBEHWM aKLMK C
HOMMHa/NHa CTOMHOCT B pasmep Ha 1 nB. 33 aKuMA. BCMYKM aKuMKM ca C NpaBo Ha NoJjyYyaBaHe Ha
OVBUAEHT W JIMKBUOAUMOHEH JAN M NpeacTaBnsBaT eauH rnac oT obwoTo cbbpaHue Ha

aKuuoHepuTe Ha [pyXKecTBOTO.

2019 2018
Bpoi nsganeHun n Hanb/HO NNATEHU aKUUK:
B HayanoTo Ha rogmnHaTta 650 000 650 000
06w, 6poit akuumn, otopusnparHu Ha 30 centemspu 650 000 650 000
CNUCBHKBT Ha OCHOBHUTE aKuMoHepU Ha [pyKeCcTBOTO e NpeACTaBeH, KAKTO cneasa:

30 centemBpu 30 centemBpu 31 pekemBpu 31 pekemBpu

2019 2019 2018 2018

BpoW akuum % Bpoi akuum %

3aropa ®uHuHBecT ALl 362 800 55,82 362 800 55,82
Opyru HO/1 287 000 44,15 287 200 44,18

dusnyeckn nmua 200 0,03 - -

650 000 100 650 000 100

12.2. MpemueH peseps

2019 2018

‘000 ns. ‘000 ns.

Mpemun, cBbp3aHM C KanuTan 21 21
NMpemueH pesepsB OT eMMUCUA HA aKLUKN 151 151
O6wo 172 172

13. Bb3HarpaxkpgeHua Ha nepcoHana
13.1. Pa3xoau 3a nepcoHana

PasxoauTte 3a Bb3HarpaxkAeHuaA Ha NepcoHana BK/OUBAT:
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2019 2018

‘000 ns. ‘000 ns.
Pa3sxogu 3a 3annatu (28) (27)
Pa3xoau 3a couManHn OCUTYPOBKM (8) (7)
Pa3xoau 3a nepcoHana (36) (34)

13.2. MeHCMOHHM M ApYrU 3a4b/KEHUA KbM NepcoHana

lNeHCMOHHUTE N APYrK 3a4b/IXKEHUA KbM MepcoHana, NpuU3HaTK B oT4eTa 3a d)VIHaHCOBOTO CbCTOAHUE,
Ce CbCTOAT OT CneaHUTeE Cymu:

2019 2018
‘000 ns. ‘000 ns.
TeKywm:
3aabAKeHMA KbM NepcoHana 1
3a4bMKEHNA KbM OCUTYPUTENHN NPeanpuaTuA 2
TeKyLWwm NeHCUMOHHU U APYIU 3a4bXKeHUA KbM NepcoHana 3

TeKywiaTa 4acT OT 33a4b/DKEHUATA KbM NEepCcoHana NpeacTaBAABAT 3a4b/KEHMA KbM HaCTOALWM
CNYXUTENU Ha [lpy*KecTBOTO, KOMUTO cnesBa ga 6baat ypeaeHu npes 2019 r.

14. O6nuraumMoHeH 3aem

Mpe3 npeaxogHua nepuog “Cum Umotn” AOCUL, npeactasnssaHo oT C[ B3Mma pelweHue 3a
u3gaBaHe Ha emucma obesneyeHM YacTHM KOpropaTUBHM obauraumm, B pasmep Ha 20 000 000
ne.(aBagecet muamoHa) — 2000 (aBe xunaam) 6p. ¢ HOomMHanHa cToiiHocT 1 000 (xunspa)
nB. O6aurauMoHHaTa emucus e msgaHeHa Ha 20.12.2018 r. c ISIN kog BG2100017180 wu e
peructpupaHa ¢ AKT 3a peructpauma ot 20.12.2018 r. Obe3sneyeHneTo No emucuata obauraymm e
3aCTPaxOBKa, CK/OYEHA C €4HO OT Hall-roJIeMuTe 3aCTPaxoBaTe/IHM APYKECTBA B CTpaHarTa.

3anncHn ca 20000 6p. obauraumm ¢ HommHan 1000,00 nB. BcAKa. O6wwms pasmep Ha
obnuraunoHHms 3aem e 20 000 000,00 ne. O6AUraumMmnTe ca 06MKHOBEHU, Be3HANNYHU, MOUMEHHU U
obesneyeHu.

O6AMrauMOHHMA 3aeM € C NageX Ha JINXBEHUTE NALlaHUA Ha WecTMeceyvyeH nepuog, CYUTaHO oT
JaTaTa Ha usaaBaHe Ha obaunraumaTa, a MMeHHo 20.12.2018 r., KaTo Noc/i1eAHOTO /IMXBEHO NJallaHe
e c nagex 20.12.2026 r. Magerka Ha rnaBHUYHUTE NnawaHuA 3ano4ysa ot 20.06.2022 r., OTHOBO Ha
LIecTMeceyeH Nepmos 1 NocaeaHOTO NallaHe Ha raBHMUa no obanraumaTa cbllo cieaBa aa b6bae
HanpaseHo Ha 20.12.2026r.

CpeacTBata oT 06/1MrauMoHHaTa emucusa we 6baaT u3nonssanum ot ,,Cum Umotn” AACUL, we 6baat
M3MN0/3BaHKU NO NpegmeTa Ha AeNHOCT Ha APYXKeCcTBOTO 3a:

- M3rpa*kaAaHeTo Ha KOMMAEKC, BK/lOYBaLl, neT3BesgdeH XxoTen nog bpaHaa Ha MeXAayHapoaeH
OMepaTop C KOHIPEeCeH LEeHTHP, CMOPTEH LLEHTBP M peKpeaTMBHA 30Ha, KaKTO 1 odUC naoLLm;

- 32 NpuaobuBaHe MHBECTULMOHHU MMOTH, C Len gueepcuduumpaHe Ha noptdeinana oT akTUBKU MO
OTHOLUEHME NOKaLMA, NpeaHa3HAYeHNE U TUN HA UMOTUTE;

- pasBMTME HA WHBECTUUMOHHM NPOEKTU 33 AbJArOCPOYHO YBE/IMYABAHE Ha NpuxoauTe U Ha
nedyanbarta Ha ApYyKecTBOTO.[bAroCPOYHUTE CTPATENMYECKUN MaHOBE Ca HACOYEHN KbM AMHAMUYHO
M epeKTUBHO ynpaB/ieHMEe B MHBECTULIMUTE Ha APYXHKECTBOTO C uen dopmmpaHe Ha pa3HOobpasHM
M3TOYHULUM Ha AOXOAHOCT. BbB Bpb3Ka C NOJIy4eHUAT 06/ IMraLMOHEH 33aeM, EMUTEHTBLT Ce 3a4b/1XKaBa
Aa crnassa ciegHuTe GpUHAHCOBM KOEPULIEHTH :
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° CvoTHoleHe Macusn / AKTuBM — He no-Bucoko ot 97 %

° MoKpuTMe Ha pasxoauTe 3a IMXBU - M3unMcneHneTo Ha To3n KoedpuueHT ce chopmmpa KaKTo
cneaga : (Mevanba oT onepaTMBHa AEMHOCT + pa3xoau 3a nxen) / Pasxoam 3a INXBU. EMUTEHTBT ce
3a/b/1XKaBa 4a Nnoagbpika NOKPUTUE HA pa3xoguTe 3a IMXBU He No-HUcKo oT 1.05

° TeKywa NMKBMAHOCT — KpaTKoTpaiHu aktnen / KpaTKoTpaiHM nacuem — He No-HUCKo ot 0.5

B cnyyaid, ye Hapywm 2 uan noseye oT Te3n onpeseneHn GUHAHCOBU CbOTHOLWEHUA, EMUTEHTBLT ce
3afb/XKaBa Aa npeanpveme HesabaBHU AeNCTBUA B CPOK A0 6 meceua 1 Aa npeseae nokasarenure
Ha [lpy»ecTBOTO B CbOTBETHMTE CbOTHOLIEHUA CbINACHO U3MCKBAHMATA Ha 0BMUraLMoHepuTe.

Kbm 30 centemBpu 2019 r. dMHAHCOBUTE MOKas3aTeNM BbB BPb3Ka C 0B/JAUFaUMOHHMAT 3aem Ha
[ pyKecTBOTO ca KaKTo c/eBa ;

CbhoTHoleHue Macnen / AKTUBHK 95.33%

MNMoKpuTMe Ha pasxoanTe 3a JINXBU 1.19

TeKywa AMKBUAHOCT 11.90
14.1. 3aabAXKeHUA no 06aurauMoHeH 3aem

Kbm 30 centemepm 2019 . KpaTtkocpoyHa [barocpoyHa

yacr yacr

‘000 ns. ‘000 ns.
Ob6AMrauMoHeH 3aem - raBHULA - 20 000
O6nnrauMoHeH 3aem - 1NXBa 700 -
O6uwo 700 20 000

Kum 31 gekemspy 2018 . KpaTkocpouHa [barocpouyHa

yacr yacr

‘000 ns. ‘000 ns.

Ob6urauMoHeH 3aem - rMaBHULA - 20 000

Ob6nurauMoHeH 3aem - IMXBa 27 -

O6uwo 27 20 000
14.2. Macueun, Bb3HMKBaWM OT PUHAHCOBATA AENHOCT HA [lpyKecTBOTO

Tabnuuata no-pony npencTaBs NPOMEHUTE B 3a4b/KEHUATA HA [pyKecTBOTO, KOUTO Bb3HWKBAT OT
¢dVHaHCcoBaTa My AEWHOCT, BKAOYUTENHO NapUYHUTE U HeNapuyHUTe NpomeHu. MNacmen, Bb3HMKBALLM
OT ¢dMHAHCOBaTa AEMHOCT ca Te3n 3a KOUTO NApPUYHKU NoToLM ca Buan, uamn 6baelm NapuyYHN NoToLm
we 6vAAT, KNacudumuMpaHM B OTYETA 3@ MAPUYHM NOTOUM HA [pyKecTBOTO KaTo Mapu4yHM NoTouM OT
¢dnHaHCcoBa genHocCT.

2018 MapuyHU n3meHeHuUsA Opyru usmeHenunsa* 2019

‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.

O6nuraumMoHeH 3aem 20027 - 673 20700
Apyrn 3aemmn 63 - 2 65
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O6wo 20 090 - 675 20 765

* [lpyrute N3ameHeHUs BKIOYBAT HAYMCAEHUA HA IMXBU U NPOSaxK6a Ha B3eMaHus.

15. Toproscku 1 Apyru 3agbaKeHUa

2019 2018
‘000 nB.. ‘000 nB..

TeKywm:
3aAb/IKEHNA KbM A0CTAaBYNLM 50 1
MecTHM AaHBUM U TaKCH 22 21
Mony4yeHn aBaHcH 580 580
3acTpaxoBKa no obauraumn - 600
3aabnkeHns 3a 44PN - -
TeKyLWwM TbProBCKMU U APYrv 3abNIXKEHUA 652 1202

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWMNTE TbProBCKN U APYIN 3a4b/IKEHNA CE€ NMPUEMa 3a Pa3yMHa
I'IpM6I'IM3MT€J'IHa OLUEHKa Ha cnpasea/sinBata UM CTOMHOCT.
MonyyeHUAT aBaHC e 3a NOKYMKO - npo,qa>1<6a Ha HeABUXUM UMOT.

16. Caenku cbe cBbpP3aHM MLA

CBbp3aHUTe Anua Ha [pyKecTBOTO BK/IHOYBAT COOCTBEHMWLM, K/OYOB YNPaBAEHCKM MEepPCOoHan w
APYrv CBbP3aHM IMLA NoZ 06L, KOHTPOI.

AKo He e NU3PUYHO YNOMEHATO, TPAH3aKLUNNTE CbC CBBP3aHU LA HE Ca U3BBPLLBAHU NMPU cneunaaHn
YCnoBuA U He Ca NnpeaocCTtaBAHU UK NOJTyHaBaHU HUKAKBU rapaHLU N,

16.1. CAaenkun cbe cobcTBeHULUTE
2019 2018
‘000 ns. ‘000 ns.
MonyuyeHu cpepcrea
- cobcTBEHMUM - 25
HauucneHun nuxsm
- cobcTBEHMUM 2 -
16.2. Caenku ¢ Apyru cBbp3aHu AnMua
2019 2018
‘000 nB. ‘000 ns.
MN3nnaTeHu TEKYLLM pa3xoam oT 06CNy»KBaLOTO APYKeCTBO 114 -
114 -
16.3. CoenKku ¢ KNo4vyoB ynpaBAeHCKU NepcoHan

KNto4YoBMAT ynpaBaeHCKM nepcoHan Ha [py)KecTBOTO BK/AOYBA 4Y/eHOBETe Ha CbBeTa Ha
AnpekTopuTe. Bb3HarpaxgeHuATa Ha KAYOBMA YNPaBAEHCKUM NepCoHasn BK/AOYBAT caegHuTe
pa3xoagmn:

2019 2018
‘000 ns. ‘000 ns.

KpaTKoCcpoYHM Bb3HaArparkaeHumsa:
3annaTtu, BKAOYUTENHO BOHYCH (19) (6)
OcuryputenHu BHOCKK (6) (9)
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(25) (15)
M3nnaTeHn Bb3HArpa*k4eHAa N OCUrypuTeIHM BHOCKM 24 15
17. Pa3yeTu cbC CBbP3aHM NLLA B KPaA Ha roguHaTa
2019 2018
‘000 nB.. ‘000 nB..
Tekywm
3aabnXKeHua Kbm:
- cobcTBEHULMU 65 63
- 06CNyKBaLLLO APYKECTBO 319 205
- KNOYOB YNPABAEHCKN NepcoHan 2 1
06,0 TeKyLwM 3a4bKeHUA KbM CBbp3aHM Mua 386 269
06,0 3aab/MKEeHUA KbM CBbpP3aHU Mua 386 269

3aabakeHnaTa KbmM COBCTBEHUUM Ca Bb3HMKHAAM NO CMNATA Ha CK/IOYEH PAaMKOB AOroBOp 3a 3aem
CbC CPOK Ha BpbluaHe A0 20.03.2020 r. npun Anxea 6 % roanwHoO. 3a4b/XKEHNATA KbM cOOBCTBEHMUNTE
ca 3a GMHAHCOBM NacMBU, Bb3HUKHaANM OT PUHAHCOBATA My AEMHOCT U ca U3LUAMO0 Bb3HMKHAAN Ype3
NapuyHM NOCTbNAEHUA. 3a4b/IKEHMATA KbM 0OCNYKBALLOTO APYMKECTBO Ca Bb3HWKHAAM MO cunaTa

Ha A0roBoOp 3a ynpassieHUe.

18. YcnoBHU aKTUBU U YCN0BHU NacuBu

Mpe3 Tekywma uM nNpegxoAHWA MNepuos He ca Bb3HWUKHA/IM YCAOBHW aKTUMBM WAW NacuMBKM 3a

Lpy*KecTBOTO, OCBEH Te3n ONOBECTEHU B MOACHEHMUe 14

19. Kateropuu ¢pMHAHCOBU aKTUBMU U NACUBU

BanaHcoBMTe CTOMHOCTU Ha d)MHaHCOBVITe dKTBN U NacuBn Ha ﬂ,py)'KECTBOTO morat Aa 6'bp,aT

npeacraBeHn B CneaHUTe KaTteropuun:

®DUHAHCOBU aKTUBU MoAcHeHUue 2019 2018
‘000 ns. ‘000 ns.

MpepocTtaBeHU aBaHCH 10 19322 17 746
Mapun 1 NapuUyHN €KBUBANEHTH 11 1400 2724
20722 20470

®durHaHCOBM NacuBuU NoAcHeHue 2019 2018
‘000 ns. ‘000 ns.

O6nuraymMoHeH 3aem 14 20700 20027
MonyyeHun aBaHcH 15 580 580
3a4b/IKeHNA KbM A40OCTAaBYNLM 15 50 1
Adpyru 3agbnkenua 15,13.2 25 624
3a4b/IKEeHNA KbM CBbP3aHMN AMLa 17 386 268
21741 21500

Buxkte MosacHeHne 4.9 3a MHPOpMaAUMA OTHOCHO CYETOBOAHATa MOJIMTUKA 3a BCAKA KaTeropus
OUHAHCOBU MHCTPYMEHTU. MeToamTe, M3MO0/I3BaHU 33 OLLEHKa Ha cnpaBea/iIMBUTE CTOMHOCTM Ha
OUHAHCOBM aKTUBM WM MACUBM, OTYMTAHM MO CnpaBed/iMBa CTOMHOCT, Ca ONUCAHM B MosicHeHue 21.
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OnucaHne Ha NoAWTMKATa W UeAUTe 3a YynpaBAeHMe Ha PUCKa Ha [ pyKecTBOTO OTHOCHO
(bUHaAHCOBUTE MHCTPYMEHTHU € nNpeacTaBeHo B MoscHeHwue 20.

20. Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenn n nonnTMKa Ha PbKOBOACTBOTO MO OTHOLLUEHUE yNpaBaAeHUe Ha PUCKA

[pyKecTBOTO € W3/I0}KEeHO Ha pPas/iMyHM BMAOBE PUCKOBE MO OTHOWEHWE Ha ¢UHAHCOBUTE CU
WHCTPYMEHTH. 3a noBeye MHGOPMALMA OTHOCHO PUHAHCOBUTE AaKTMBM W MACMBU MO KAaTeropumn Ha
OpyxectBoTO BUKTE MosAcHeHue 19. Hal-3HaunmuTe GUHAHCOBM PUCKOBE, Ha KOUTO € U3J/I0XKEHO
[pyKecTBOTO ca NasapeH PUCK, KpeaUTeH PUCK U IMKBUAEH PUCK.

YnpasneHneto Ha pucka Ha [lpy»KecTBOTO ce OCblecTBABa OT UEHTpasiHaTa aAMUHUCTpaLMA Ha
LpyecTBoTo B CbTpyaHM4YecTBO cbC CbBeTa Ha aupektopure. MNpuopmuteT Ha PbKOBOACTBOTO € A3
OCUTYPU KPATKOCPOYHUTE M CPefHO CPOYHM MNAPUYHM NOTOUM, KaTO HaMaau M3naraHeTo Cu Ha
¢dMHaHCOBM nasapu.

[lpy*KecTBOTO He ce 3aHMMaBa akTMBHO C TbPryBaHeTO Ha GUHAHCOBM aKTUBM 3a CMEKYNATUBHU LeNu,
HUTO MbK M34aBa OMNUUMN.

Hai-cblwecTBeHnTe GUHAHCOBM PUCKOBE, HA KOUTO € M3/10XeHO [pyKecTBoTo, ca onmncaHu no-gony.
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20.1. AHanNu3 Ha KpeauTHUA PUCK

KpeauTHUAT pUCK NpeacTaBAsBa PUCKLT AaZeH KOHTPAreHT Aa He 3annaTh 3a4b/IKEHUETO CU KbM
OpyxecTBoTO. [pYy)KEeCTBOTO € M3/10XKEeHa Ha TO3M PUCK BbB BpPb3KAa C pPasivyHU ¢GUHAHCOBU
WHCTPYMEHTM, KaTo B3eMaHMWs OT NpPeAoCTaBeHW aBaHCU U Apyru. M3naraHeTo Ha [py»KecTBOTO Ha
KpeauTeH PUCK e OrpaHMYeHo A0 pasmepa Ha H6anaHcoBaTa CTOMHOCT Ha GUMHAHCOBUTE aKTMBMY,
NPW3HaTK B KPas Ha OTYETHUA NepuoL, KaKTo e MOCOYEHO NOo-A0NY:

2019 2018
‘000 ns. ‘000 nB.

Mpynu pUHAHCOBM aKTMBU — 6ANAHCOBM CTOMHOCTHU:
MNpenoctaBeHn aBaHCKU 19 322 17 746
MNapu 1 NapuyHU eKBUBANIEHTH 1400 2724
BbanaHcoBa cToifHOCT 20772 20470

JpyKecTBOTO penoBHO cC/lean 3a HEeU3Mb/HEHWMETO Ha 33a4b/IKEHMATA Ha CBOW KAWEHTU W [pyru
KOHTPareHTW, yCTaHOBEHU MHAMBUAYANHO WAWN HA TPYNU, U N3N013Ba Tasu MHPOPMALLUS 32 KOHTPO
Ha KpeauTHMA pUcK. MNonntruka Ha [pyKecTBOTO € Aa M3BbPLUBA TPaH3aKUUM CAMO C KOHTPAreHTu ¢
[0obbp KpeauteH PemTUHr. PbKOBOACTBOTO Ha [IpyXKECTBOTO CYMTa, Y€ BCUYKM rOopecromeHaTu
OUHAHCOBM aKTMBM, KOUTO He ca 6uam obesueHABaHM WAM ca C HacTbNWA nagex npes
npeacTaBeHUTe OTYETHU Nepmnoamn, ca PUHaHCOBU aKTUBU C BUCOKA KPEeAUTHA OLLEHKa.

JpyKecTBOTO He e NpefocTaBAN0 GUHAHCOBUTE CUM aKTMBM KaTo obe3neyeHune no caesku.
20.2. AHanNU3 Ha NMKBUAHUA PUCK

JINKBUOHMAT pUCK NpeacTaBnABa PUCKBT JpyKecTBOTO Aa He MOXKe Aa Nnoracu CBOUTE 3a4b/IXKEHUSA.
JpyKecTBOTO nocpeLa HyXguTe CUM OT IMKBUAHW CPeACTBa, KAaTO BHUMATENHO Ceamn naallaHuATa
Nno NoracutesHUTE MNNAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 33a4b/IKEHUA, KAKTO U BXOAAWMTE U
n3Xo4ALWM NAPUYHN NOTOLM, Bb3HUKBALLUM B X043 HA ONepaTMBHATA AEWHOCT. HyXaAnTe OT IMKBUAHM
cpencTBa ce cnegArt 3a pPas/IMYHU BPEMEBM NEepuoan - eXeLHEBHO U eXKecegMWYHO, KaKTo U Ha
6a3aTta Ha 30-gHEeBHU NPOrHo3u. HyKanTe OT IMKBUAHW CPEACTBA B AbJAFOCPOYEH NAaH - 3a Nepmoamu
ot 180 n 360 gHKW, ce onpenenat meceyHo. HyKaute OT NapuyHM CpeacTBa Ce CpaBHABAT CbC
3aeMUTe Ha Pasno/oXKeHMe, 33 A3 O6bAAT YCTaHOBEHW M3AUWDBLM wan geduumtu. Tosu aHanms
onpegena [anv 3aeMUTE Ha pPasnosIoKeHMe LWe Ca AO0CTaTbYyHW, 33 A3 MOKPUAT HyKAUTE Ha
[JpyecTBOTO 32 Nepuoaa.

[py»KecTBOTO AbPKM Napu B 6poit, 33 Aa Nocpella NMKBUAHUTE CU HYXAM 3a nepmoan Ao 30 gHu.
CpeacTBa 3a ABATOCPOYHUTE JIMKBUAHWU HYXKAM Ce OCUTYPABAT Ypes3 3aeMUn B CbOTBETHMA pasmep U
npogaxkba Ha pgbnarocpoyHn ¢uHaHcoBM aktmeu. Kbm 30 centemspu 2019 r. nagexkurte Ha
[OrOBOPHUTE 33aAb/KEHUA Ha [lpy)KecTBOTO (CbAbprKalM JIMXBEHM MNAALLAHWUA, KbOETO €
NPWIOXKMMO) ca 0606LLLEHU, KaKTO C/eaBa:

TeKkywm HeteKkywm

30 centemBpu 2019 r. o 6 meceua Mexay 6 u Orlp05 Hap 5
12 meceua roguHu roguHun

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMonyyeHn aBaHcH - 580 - -
3a4b/IKEeHNA KbM 40CTAaBYULM 50 - - -
Apyrv 3agbaxeHuna 3 22 - -
3a4b/IKEeHNA KbM CBbP3aHN Anua 2 384 - -
3aabnKeHnsa no obnraMoHeH 3aem 700 - 10 000 10 000
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06wo 755 986 10 000 10 000

B npeaxoaHua oTyeTeH nepuod, NafexkuTe Ha OOroBOPHUTE 3a4b/XeHua Ha [pyKecTBoTo ca
06061LLeHK, KaKTo ceaBsa:

Tekywm HeteKkywm

31 pekemspu 2018 . Do 6 meceua Mexpay 6um Orlp05 Hap 5

12 meceua roguHu roguHun

‘000 ns.. ‘000 nB.. ‘000 ns.. ‘000 nB..

MNMony4yeHn aBaHcH - 580 - -

3a4b/IKEHNA KbM A0CTaBYNLM 1 - - -

LOpyrv 3aabnKeHunA 600 23 - -

3a4bMKeHNA KbM CBbP3aHU AnLa - 269 - -

3aabaXKeHus no obmMraumoHeH 27 - 12 000 8000
3aem

Oo6uwo 628 872 12 000 8 000

CToMHOCTMTE, OMOBECTEHWM B TO3M aHA/M3 Ha MaZeXMUTEe Ha 3a4b/KeHMATa, npeacTaBasBaT
HEAMCKOHTMPAHUTE MAPUYHM NOTOUM NO [AOroBOpMTE, KOMUTO MOFaT fga ce pasnmyasBaT oT
6anaHCcoBUTE CTOMHOCTU Ha 3a4b/IXKEHMATA KbM OTYeTHaTa gaTta. [oAMWHUTE IMXBEHM NAALAHUS
Kbm 30 centemBpu 2019 r. (2018 r.) He ca ocbLLECTBABAHM.

duHaHCOBUTE aKTUBM KaTo CPeaCTBO 3a yNpaB/iieHUE Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNPaB/AEHUETO Ha NNKBUAHUA PUCK JpYKeCTBOTO OTYMTA OYAKBAHUTE MapPUYHU
notoun oT GUHAHCOBU MHCTPYMEHTW, MO-CNELMaNHO HaNUYHUTE MapUYHM CpeacTBa U TbProBCKU
B3eMaHuA. HannuHuTe napuyHM pecypcu U TbProBCKU B3eMaHWS He HaABWILIABaT 3HAUYUTE/IHO
TEKYLIUTE HYXKAM OT U3XOAALLL NapuYeH NOTOK.

21. OueHABaHe Mo crnpaseaiMBa CTOMHOCT
21.1. OueHaBaHe No cnpaBeA/inBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

CnepHata Tabsivua npeactaBa HMBaTa B MepapxusaTa Ha HedUHAHCOBM aKTMBM Kbm 30 centemBpwu
2019 r., oueHABaHM NEPUOANYHO MO CnpaBeaaMBa CTOMHOCT:

30 centemBpu 2019 r. Huso 1 Huso 2 Huso 3 O6uwo
‘000 ns.. ‘000 ns.. ‘000 nB.. ‘000 nB..

MHBECTULMOHHU UMOTH:

- 3ems - 1626 - 1626

31 pekemspm 2018 . Hueo 1 Huso 2 Hueo 3 Oo6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MHBECTULMOHHUN UMOTH:
- 3emsn - 1258 - 1258

CnpaBep,nMBaTa CTOMHOCT Ha HEeABUXMMUTE MMOTU Ha ,ﬂ,py)KECTBOTO € onpeaeneHa Ha 6asaTta Ha
AOKNaAN Ha HE3aBUCUMU NTULEH3NPAHN OUEHUTENN.

3ema (HuBo 2)

OueHKaTa no cnpaBeg/MBa CTOMHOCT ce 6asvpa Ha HabnwogaBaHM LEeHM 3a npogarkbum Ha
AHANOMMYHU MMOTHU, KOPUTUPAHM 3a Pa3nndHmM paktopwm . Mpe3 2019 r. KopeKymATa 3a Te3n GakTopu
e mexay 6% un 16%. M3nonsBaH e MU MeToda Ha OcTaTbyHaTa CTOMHOCT KaTo ABaTta MeToda ca
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npeterneHn npes 50% Ternosu KoedpuumeHt. MNMpes 2018 r. KopeKUUATa Ha GaKTOPUTE Ca CXOLHU Ha
Te3sn ot 2018 r. MNpeoueHKa e 6una ussbpweHa Ha 30.03.2019 r. KaTo ca M3NO/ABaHM MeToda Ha
CpaBHUTE/IHATa CTOMHOCT M METoAa Ha A0XOAHOCTTa C Ternosu KeoduumeHt 80% : 20% B nossa Ha
MEeTO/a Ha CpaBHUTENHATA CTOMHOCT.

HayanHoto cango Ha HEd)MHaHCOBMTe AKTMBM Ha HMBO 2 MOXe Aa 6bp,e PaBHEHO C KpaﬁHOTO nm
Cango KbM OTHETHATA AaTa, KaKTO chegBa:

‘000 ns.
Canpo Kbm 1 aHyapu 2018 . 898
Meyanbu unm 3arybu, npmusHaTtK B neyanbaTa unum 3arybara:
NpPoMAHa B cnpasegimBaTa CTOMHOCT Ha MHBECTULLMOHHM UMOTH 360
Canpo kbm 31 apekemspu 2018 r. 1258
Meyanbu unu 3arybu, npusHaTtK B neyanbaTa unm 3arybara:
NpPoMAHa B cnpasegimBaTa CTOMHOCT Ha MHBECTULLMOHHM UMOTH 368
Canpo Kbm 30 centemBpu 2019 . 1626
22. NonutuKK 1 npoueaypu 3a ynpasaeHue Ha Kanutana
Uenute Ha [py»KecTBOTO BbB BPb3Ka C yNpas/ieHMe Ha KanuTana ca:
° Aa ocurypu cnocobHocTTa Ha lpy*KecTBOTO A3 NPOABLAXKM Aa CbLLECTBYBA KATO AEMCTBALLO
npeanpuaTue; n
° [a ocurypu agekBaTHa peHTabuaHOCT 3a COGCTBEHWMUMTE, KAaTO OMpefensa UueHaTa Ha

NPOAYKTUTE N YCNYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

OpyxecTBoTo HabaogaBa KanuTtana Ha 6asata Ha KOePUUMEHT Ha 3a4MbXKHANOCT, NpeacTaBAABaLL,
CbOTHOLUEHWETO Ha HeTeH AbAr KbM 06lmMA KanuTan. Mpe3 npeactaBeHUTe nNepuogu AbArbT Ha
[py*KecTBOTO He e CbLLEeCTBEH U ce PUHAHCKMPA OCHOBHO OT COBCTBEHM CPeacTBa.

23. CbbuTnAa cnep Kpaa Ha OTYETHUA NepUos

Ha 18.10.2019 r. e nognucaHo cnopasymeHune Kbm [lpeasaputeneH [O0Orosop 3a MNOKYMKO —
npogaxkb6a Ha HeaBuKMM MMOT oT 30.11.2018 r., c KOETO ce NpeKpaTaBa ropenocoyYeHns 4orosop.
MnaTeHaTa cyma no [lpepgBapuTenHua porosop B pasmep Ha 1137 xun.ie. cnegsa ga b6bae
Bb3CTAaHOBEHA B CPOK OT eAlHa roAnHa.

He ca Bb3HMKHaNM APpyrn Kopurnpawm CbOUTUSA UM 3HAYUTENHM HEeKopuUrmpawuim cbbuTUA mexagy
AaTaTa Ha d)I/IHaHCOBMFI OTYHET U OaTaTa Ha FIY6I'IMKyBaHeTO my.
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