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NosacHeHusa Kbm d)MHaHCOBMFI oTyveT
1. MNpeameT Ha geitHocT

“CUU UmoTn” ALCUL, (“OpyecTBOTO”) € aKLMOHEPHO APYIKECTBO CbC CMeLManHa UHBECTULMOHHA
Lies1, KOeTo Mo pesa W Npu ycnoBuUATa Ha 3aKoHa 3a APYXKecTBaTa CbC CreumasHa MHBECTULMOHHA
uen (3ACUL) ocovliecTsaBa AeHHOCT NO MHBECTUPAHE Ha MapuUyHUTe CPeACTBa, HaBpaHW ypes
U3jaBaHe Ha LEHHU KHUXKA, B HEABMKUMM MMOTU (CEKIOPUTM3ALMA Ha HEABUMNKUMU UMOTH),
nocpeACcTBOM MOKYMKa Ha Npaso Ha COBCTBEHOCT U APYrY BELHW NMpaBa BbPXy HEABUXUMMU UMOTH,
U3BDbPLUBAHE Ha CTPOENKM M NOAO6PeHNA B TAX, C NPEAOCTaBAHETO UM 3a ynpaBneHue, OTJaBaHe Noj,
Haem, IM3nHT, apeHga u/unam npoaaxkbata um.

"CMN Umotn" ALACULL e yypepeHo Ha 15.11.2005 r. M e BAMCAaHO B TbPFrOBCKUA PEFUCTBD HA
Coduiicku rpagcky cba, Ha 20 aekemspy 2005 r.

»CUN Umotn” ALLCULL e perncTpupaHo B TbPrOBCKUA PErmCTbP, BOAEH OT AreHUMATa No BNUCBaHUATA
¢ EMK 175006705.

“CMA Umotn” AACKLL nonyyaBa AMLEH3 3a WM3BbPLIBAHE Ha JAEHOCT KaTo APYKECTBO CbC
creunasHa UHBECTULIMOHHA UEN — CeKIOPUTU3ALNA Ha HEABUMUMM UMOTH, C PeweHne No 334 —
ACUL, ot 17 mait 2006 r. Ha KomucuaTa 3a dUHaAHCOB Haa30p. AKLuuuTe Ha Jlpy»KecTBOTO ce TbprysaT
Ha 6bnrapckata ¢poHpoBsa 6opca.

ApykectBoTo e ¢ Kanutan 650 000 nB., pasnpegened B 650 000 6pos OBUKHOBEHU BE3HaNUYHU
€BO60AHONPEXBBLPIAEMM aKLIMKM C NPABO Ha rNac, C HOMUHA/IHA CTOMHOCT efIMH IeB 3a BCAKA aKLMA.

»CUU Umotn” ALICULL He npuTeKaBa AANOBY yUacTUA B APYIU APYKecTsa.

[pyecTBOTO e € egHOCTeNEHHa cMCTeMa Ha ynpas/eHune — CbBET Ha AMPEKTOpUTE, CbCTOALL, ce OT
TPUMa YNEHOBE, C MaHAaT OT 5 roguHu.

CbBeTbT Ha AupeKTopuTe KbM 31 aekemspu 2019 T. e B creAHUA CbCTaB!
o Csetocnas MsaHoB [leves — UsnbnHuTteneH ampextop
o faHuen Mupues — lNpeacepaten Ha CbBeTa Ha AMPERTOpUTE
0 Mas MupocnasoBa OrHaHosa — YneH Ha CbBeTa Ha AUpeKTopuTe
CbBETLT Ha AUPEKTOPUTE HE € YNTbAHOMOLLMA NPOKYPUCT UAK APYT ThPrOBCKM YNPaBUTen.
“CN Umotn” ALLCULL ce npeacTaBnsasa oT U3NMbAHUTENHUA Aupektop Ceetocnas MsaHoB Jeyes.
2. OcHoBa 3a U3roTesiHe Ha GUHAHCOBUA OTHET

®UHAHCOBMAT OTHET Ha [ipyKecTBOTO e CbCTaBeH B CbOTBETCTBME ¢ MexAyHapoaHUTe CTaH4apTH 3a
PuHaHcoBO oTumTaHe (MCPO), paspabortenu U nybaukyBaHm oTf CbBeTa NO MEXAYHapOLHM
cyetoBoaHM craHgapty (CMCC) u npuetu ot Esponeiickua cbio3 (EC). HaumeHosaHueTo
»MEXAYHApOAHM CTaHAapTM 33 PUHAHCOBO oT4UTaHe (MCDO)” e UAEHTUUYHO C HaMMEHOBaHMWETO
»MeXayHapoaHU cueToBOAHM cTaHdaptu (MCC)“, Taka Kakto e ynomeHato B T. 8 or
JonbaHutenHute pasnopeabu Ha 3akoHa 3a CHeTOBOACTBOTO.

PUHAHCOBUAT OTYET e CbCTaBeH B ObArapckuM fieBa, KoeTo e OYHKUMOHaiHata BanyTa Ha
[pyecTBoTO. Bcuuku cymm ca npeactaseHu 8 xunagu nesa (‘000 NB.) (BKAOUYUTENHO CpaBHUTENHATA
nHdopmaLua 3a 2018 r.), OCBEH aKO HE & NOCOYEHO ApYro.

PUHAHCOBUAT OTYET € CbCTaBeH npu crnasBaHe Ha NPUHLMNE Ha LeiCcTBaLLO npegnpuartue.

Kbm gaTaTa Ha M3roTBAHE Ha HacTOAWMA PMHAHCOB OTHET PHKOBOACTBOTO € HanpasWIO0 NpeLeHKa Ha
cnocobHocTTa Ha [pyKecTBOTO Aa NPOADB/KMU CBOATAa AEWHOCT KaTo AelCTBallo npeAnpuaThe Ha
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6asa Ha HanMuHata MHGOPMaUMA 33 NpeaBMAMMOTO Gbaewe. Cnes M3BLPLIEHUA Mpernes Ha
AeiHoCTTa Ha [pyecTsoto CbBETHT Ha AMPEKTOPUTE OYaKBa, Ye [pYKecTBOTO MMa AOCTaTbYHO
$u1HaHCoBM pecypeu, 3a 43 NPOAB/XKM OnepaTUBHaTa CU AENHOCT B 61M3KO Bbaelle U NPOAbAKABA
fia npunara NpUHLMNa 3a AeiCTBaLLo NPesNPUATUE NPY M3TOTBAHETO Ha GPUHAHCOBUA OTYET.

PHKOBOACTBOTO HOCM OTTOBOPHOCT 3@ CbCTABAHETO U JOCTOBEPHOTO MpeacTaBAHe Ha UHPOPMaLMUATA
B HacToAWwMA PUHaHCOB OTYeT.

3. TlpomeHu B c4eTOBOgHaTa NOAUTHUKA
3.1 CraHpapTi, pasacHeHUA U USMEHeHMUa B cuna oT 1 aHyapu 2019 r.

[ApyKecTBOTO € NPUAOKUNO CnefHUTE HOBW CTaHOAPTW, U3SMEHEHU W pasAcHeHWa Kbm MCDO,
paspaboTeHu u nybnauKyBaHW OT CbBeETa NO MEXKAYHAPOAHW CYETOBOAHM CTaHAAPTH, KOUTO Ca
3a4b/IKUTENHN 33 NpUaaraHe OT roguliHMA nepuos, 3anoudsaul Ha 1 AHyapu 2019 r., HO HAMaT
ChlUecTBEH edeKT OT NpunaraHeTo UM BbpXy GUHAHCOBUA pe3ynTaT U PUHAHCOBOTO CLCTORHUE Ha
ApyxecroTo:

. MC®O 16 “Nusunr’

° MCPO 9 “PuHaHcoBM MHCTPyMeHTH” (M3meHeH) — [MpeAnnallaHMA C OTPULLATENHO
KOMNeHcupaHe

. MCC 19 “foxoan Ha HaetT nuUuUR“ (M3meHeH) — MMpomAHa B NnaHa, CbKpallaBaHe WAU
ypexpaHe

. MCC 28 “UHBecTULMM B acCOLMMPaHUN NPEATNPUATUA U CbBMECTHU NpeanpuaTha” (M3meHeH) —
[bArocpoyHmn yuacTua B acoLMMpPaHy M CbBMECTHU NPeanpUATUA

® KPMC®O 23 ,HecurypHOCT OTHOCHO OTHMTAHETO Ha AaHbK BbPXY Aoxoaa”

L lroanwHu noaobperna Ha MCPO 2015-2017 ‘

3.2.  CraHpapT, MU3MEHEHMUA 1 Pa3fACHeHMA, KOUTO Ca BAE3NU B CMAA U He ce MpuAnarat oT no-
paHHa gata ot JipyXecTBoTo uau ca Henpuetu ot EK

Kbm patata Ha ofobpeHme Ha TO3M GUHAHCOB OTYET Ca NYBANKYBAHW HOBY CTaHAAPTH, U3MEHEHMA U
PasACHEHMA KbM CbLLECTBYBALIY Beye CTaHAAPTH, HO He ca BAE3NU B CMAa MAK He ca npuetu oT EC 3a
$uHaHcoBaTa roanHa, 3anoysata Ha 1 aHyapu 2019 r., 1 He ca 6UAKM NPUAOKEHMU OT NO-paHHa Aara
ot [pyxectBoTo. He ce o4yakBa Te Ja MMaT CblecTBeH edeKT BbpXy GUHAHCOBUTE OTYETU Ha
ApyKecTBoTO. PBHKOBOACTBOTO OYakBa BCMUKW CTaHAAPTM WM MU3MEHeHMA Aa 6baat npuetu B
cyeToBOAHaTa MOAMTMKA Ha [pyKecTBOTO npe3 MbpBWUA Mepuog, 3anodsaly cies faTata Ha
B/IM3aHETO UM B CUAa.

MpomeHuTe ca CBBbP3aHU CbC CnegHUTe CTaHaapTu:

. MCC 1 1 MCC 8 (usmeHeH) - JeduHnLMA Ha CbLLECTBEHOCT, B cuna oT 1 aHyapu 2020 r.,
rnpueTtu ot EC;

] U3meHeHua Ha pedepeHummUTe Kbm KoHUeNTyanHa pamKa 3a pUHAHCOBO OTYMTaHe B cuna ot
1 aHyapwm 2020 r, npueTu ot EC;

. U3ameHeHna Ha MCPO 9, MCC 39 u MCOO 7: Pedopma Ha pedepeHTHUTE AUXBEHU
npoueHTH, B cuna ot 1 AHyapu 2020 r., 8ce oLle He e npueTa ot EC.

4. ColecreHa CUETOBOAHA NOUTUKA
4.1. 06wu nonoxeHus

Hail-3HaunmuTe CYeTOBOAHWM NOMIMTUKK, MpUAaraH1 Npu U3rOTBAHETO Ha TO3WM PUHAHCOB OTYET, Ca
npeAacTaBeHu No-40ay.
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DUHAHCOBUAT OTYET € W3TOTBEH NPY CMasBaHe Ha MPUHLMNWTE 33 OLEHABAHE Ha BCUUKU BUAOBE
aKTUBM, NACUBK, NPUXOAMN U pasxoau CbrnacHo MCHO. BasuTe 3a OLeHKa Ca ONOBECTEHU NOAPOGHO
No-HaTaTbK B CYETOBOAHATA MOAMTUKA KbM PUHAHCOBUA OTUET.

Cneppa pa ce otbenexu, Ye npu U3FOTBAHETO Ha NpeAcTaBeHUA GUHAHCOB OTYET Ca M3MNON3BAHM
CHETOBOAHM OLIEHKM U AonycKaHua. Bbnpeku ye Te ca 6asupaHn Ha MHGOPMaLIMA, NpeoCcTaBeHa Ha
PBKOBOACTBOTO KbM JaTaTa Ha W3roTeaHe Ha GUHAHCOBUA OTYET, peanHuTe PesyaTaTM MoraT Aa ce
pasnnyaBat OT HaMpPaBEHUTE OLEHKMN U AOMYCKaHUA.

4.2, MpeacraBsHe Ha GUHAHCOBUA OTYET

®UHAHCOBUWAT OTYET e rpe/cTaBeH B cboteeTcTBMEe ¢ MCC 1 ,MpeactaBaHe Ha GUHAHCOBM OTYETH”
(npepaboten npes 2007 r.). [lpyecTBOTO Npue Aa NpeacTasa OTYeTa 3a neyanbata uau 3ary6ata v
Apyrua BceobXBaTeH A,0X04 B €JMHEH OTYeT.

B ortueta 3a ¢MHaHCOBOTO CbCTOAHME Cce NpPeACTaBAT ABa CPaBHUTENHM nepuoga, Korato
JpyKecTsoTo:

a) npunara cYeTOBOAHA NONUTUKA PETPOCTEKTUBHO;
6) npensuncnssa peTpoOCNEKTUBHO NO3ULMN BbB GUHAHCOBUA OTHET; MAN
B) NnpeknacuduLMpa NO3ULUM BbB PUHAHCOBUS OTUET,

KoraTo TOBa MMa CbliecTBeH edeKT BbpXy MHPOPMaLIMATA B OTYETA 33 GUHAHCOBOTO ChCTOSHUE KbM
Ha4yaoTo Ha NPEAXoAHUA Nepuos.

4.3. CAenku B yyaecTpaHHa Baayra

Cpenkute B uyKAeCTpaHHa Ba/yTa Ce OTYMTAT BbB QYHKUMOHanHaTa BanyTa Ha [pyKecTBoTo Mo
odUumManHua obmeHeH Kypc KbM Aatata Ha caenkara (o6aseHus GUKCUHT Ha Bbarapcka HapogHa
6aHka). Meyanbute u 3arybute OT KypCOBM Pas/iMKM, KOMTO Bb3HMKBAT MPU YPENKAIHETO Ha Te3u
CAEMKA U NPEOLEHABAHETO Ha NapUUHUTE NO3ULMKU B YYKAECTPaHHA BaiyTa KbM Kpas Ha OTYETHUA
nepuoa, ce NpU3HaBaT B nevanbaTta Unu sarybara.

HenapuuHute nosuumm, oLeHABaHU NO UCTOPUYECKA LeHa B Yy AeCTpaHHa BanyTa, Ce OTYMTaT No
06meHHMA Kypc KbM AaTaTa Ha cenkata (He ca npeoueHeHn). HenapuuHuTe nosuLmMm, oLeHABaHMU
Mo CnpaBef/iMBa CTOMHOCT B YyXAECTPaHHA BanyTa, Ce OTYMTAT Mo OBMEHHUA KYpC KbM JaTtaTa, Ha
KOATO e onpegeneHa cnpaseg/Msara CTOMHOCT.

4.4, Mpuxoau

MNpuxogute BKAOYBAT NPUXOAM OT NPEOLEHKA Ha WHBECTMLUMOHHM uMOTW. [lpuxogute ca
npeacraseHy 8 MoacHeHWe 9.

3a Aa onpegenu Aanu v Kak 4a npusHae Npuxoau, [pysKecTsoTo U3Non3sa CnegHuTe 5 CThAKMU:

1 UpeHTUdrLUpaHe Ha [OrOBOPA C KAUEHT

2 NaeHTndUuMpaHe Ha 3aAbAKEHUATA 32 U3MbJAHEHUE

3 OnpegensHe Ha LieHaTa Ha caenKara

4 PaznpegeneHue Ha LgHaTa Ha CAE/IKaTa KbM 334 b/IKEHMATA 32 U3NbAHEHUE

5 MNpusHaBaHe Ha NpUXoAUTE, KOraTo ca yA0BAETBOPEHU 3a4b/KEeHUATA 3a U3Mb/HEHME.

Mpuxogute ce Npu3HaBaT WAKM B JafeH MOMEHT WM C TeYeHME Ha BPEMETO, KOraTo MAW AOKaTo
LIpy:XecTBoTO YAOBAETBOPU 3aA4b/KEHUATA 32 UIMbJAHEHUE, MPEXBbPAAKKY obellanuTe CTOKM UAM
YC/IYTWU Ha CBOUTE KJNEHTH.

ApyKecTBoTO NpK3Hasa KaTo 3ab/KeHUA NO SOTOBOP Bb3HarpamaeH1e, Noay4eHo No OTHOWEeHUE
Ha HeyAOBNETBOPEHM 3aAb/UKEHWA 33 M3MbJAHEHME W M MPEACTaBA KaTo APYrY 3aAb/KeHWs B
oTyeTa 33 PMHAHCOBOTO CbCTOAHUE. MO CHILMA HAYMH, aKo JpPyKeCTBOTO YROBNETBOPU 3aAb/KEHUE
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3a U3Nb/HeHWe, npedu 4a NOJiy4u Bb3HarpaXAeHWeTo, To NpU3HaBa B OTYETa 3a (bMHaHCOBOTO
CbCTOAHWE WM aKTUB NO [OroBopa, Wik B3emaHe, B 3aBUCUMOCT OT TOBA [anU Ce U3UCKBA HeLLo
APYro ocseH onpeaeneHo speme 3a nosiydaBaHe Ha Bb3HarpamgeHueTo.

4.5. OnepaTUBHM pasxogu

OnepaTneHUTE pa3xoau ce npusHasaT 8 nevyanbata wan sarybarta NpW NOA3BAHETO Ha YCAYIUTE UK
Ha AataTa Ha Bb3HUKBAHETO UM. ‘

ApyXecTBOTO OT4UTA eAWH BUZA Pasxos, CBbP3aHU C U3MbJHEHUETO Ha AOrOBOPUTE 3a AOCTaBKa Ha
YCNYr1 € KNMEHTK: pasxoam 3a CKAoUBaHe/nocTuraHe Ha gorosopa. Korato pasxoguTe He oTroBapAT
Ha ycnoBuATa 3a pa3cpoyBaHe CbracHO U3UCKBaHWATa Ha MCPO 15, cbuute ce npusHaBaT KaTo
TEKYLY B MOMEHTa Ha Bb3HUKBAHETO UM KaTo Hanpumep He ce o4aKkBa Aa 6bAAT Bb3CTaHOBEHU UK
nepuoabLT Ha pa3cpoyBaHEToO UM € A0 eAHa roguHa.

CnenHute onepaTuBHU pasxogn BUHAlrKM Ce O0TPasABaT KaTo TeKkyw, pa3xod, B MOMEHTa Ha
Bb3HUKBAHETO UM:

OB M aAMUHUCTPATUBHU Pa3xoau (OCBEH aKo He Ca 3a CMETKa Ha KAWeHTa);

Pa3xoau, cBbP3aHK C U3NbAHEHUE Ha 33O bAKEHUETO;

Pa3xoau, 3a KOUTO NPeAnpPUATUETO HE MOXKE Aa ONPEAENY, fa Ca CBbP3aHK € YAOBAETBOPEHO UK
HeyA0BNETBOPEHO 3a4b/IKEHME 3a U3MTbAHEHNE.

4.6. PasxoAau 3a "MXBK U pasxoam Mo 3aemm
Pa3sxoaute 3a IMXBU Ce OTYMTAT TEKYLLO MO MeToha Ha ePEKTUBHUA JINXBEH MPOLEHT.

PasxoguTe no 3aemMu OCHOBHO NpeACTaBiABaT JIMXBU MO 3aemuTte Ha [ pysKecTBoTo. BCuuKK pasxoam
Mo 3aemMu, KOUTO AUPEKTHO moraT Aa ObAaT OTHEeCEeHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO WUAK
NPOU3BOACTBOTO Ha eAWH OTroBapsAll, Ha YC/NOBMATA aKTWMB, CE KanuTanAM3upaT npes nepuoaa, B
KONTO ce oyakBa aKTMBLT Aa 6bae 3aBbplleH U MNpuBedeH B rOTOBHOCT 3a MW3MON3BaHe WU
npofaxba. OcraHanuTe pasxoAu NO 3aeMu CNefBa fa Ce NPU3HAaBaT KaTo pasxof 3a nepuopa, B
KOWTO ca Bb3HWKHaAM, B OTYETa 3a Nedanbata uam 3arybata v gpyrua BceobxsaTeH AOXOf Ha pep,
»PWHaHCcOBM pasxoaun”.

4.7. WMHBECTULMOHHU MMOTH
Mopgen Ha cnpasegnaunsara CTOAHOCT

JPy*ecTBOTO OTYMTA KaTO MHBECTULMOHHU MMOTKU - 3eMA, KOATO ce AbPXKU 3a nonyyaBaHe Ha
npuxogun oT Haem UNU 3a yBeaMyeHne Ha Kanutana, No Mmoaena Ha cnpasegsivBata CTOMHOCT.

WUHBECTULIMOHHUTE MMOTU Ce OUeHABaT NbpPBOHA4Ya/NHO Nno CE6ECTOI7IHOCT, BKAKOYBalWla NOKynHaTa
LeHa v BCAKaKBU pasXxoaun, KOUTO Ca MPAKO CBbP3aHKU € MHBECTULLMOHHWA MMOT, Halfpumep XoHopapu
3a NpaBHU YCNYrU, AaHbUU NO NPEXBBPAAHE Ha UMOTa U APYryu pasxoan nNo cAenkaTta.

MHBECTULMOHHUTE MMOTM Ce MpPEeOoLeHABAT Ha roauwHa 6asa M ce BKAOYBAT B OTYETa 3a
($MHaAHCOBOTO CbCTOAHME MO NasapHUTE UM CTOWHOCTU. Te ce ONPeaesAT OT He3aBUCUMU OLLEHUTENN
¢ npodecroHanHa KBanupuKaums U sHaunTeeH NpodpecroHaneH onuT B 3aBUCUMOCT OT XapaKTepa U1
MECTOHaXOKAEeHWEeTO Ha MHBECTULMOHHUTE MMOTH, BasKpaliku ce Ha JOKa3aTencTBa 3a NasapHuTe
ycnosus.

BcAaka newanba vnu 3aryba oT npomAHa B CnpaBednvBaTa CTOMHOCT WAM OT npopaxba Ha pageH
MHBECTULMOHEH MMOT ce npusHaBa HesabaBHO B nevanbata uau 3arybata Ha pepg ,[lpomsAHa B
cnpaBea/iMBatTa CTOMHOCT Ha MHBECTULMOHHM MMOTKH”,

I'Ipwxop,me OT Haem W onepaTuBHUTE pasxXoin, CBbP3aHM C UHBECTUUMOHHW MMOTHU, Ce NpeacCTaBAT B
oT4eTa 3a nevanbata uan 3ary6aTa/0quTa 3a nevanbara uau 3ary6aTa U gpyrua BceobxBaTeH A0X04,
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CbOTBETHO Ha pes ,Mpuxoan” w peg ,[pyv pasxogun”, U ce NpuU3HaBaT, KaKTO € ONUCaHO B
noacHeHue 4.4 u noscHeHue 4.5.

4.8. [oxopa Ha aKuua

£lox0AbT Ha efiHa aKuMA ce M34YMCNABa HAa OCHOBATA Ha HeTHaTta nedasnba 3a nepuoaa U obma 6poii
Ha 0B6MKHOBEHUTE MOMMEHHM aKLMK Ha APYMKECTBOTO.

4.9. ®DUHAHCOBU UHCTPYMEHTH
4.9.1. MpusHaBaHe U OTNUCBaHE

PrHaHCOBUTE aKTUBU U (bMHaHCOBl/lTe nacusK ce NpU3HaBaT, Korato [JpyecTBOTO cTaHe CTpaHa no
AOroOBOPHUTE YCNOBUA Ha (bMHaHCOBMFI WUHCTPYMEHT.

®uHaHCOBUTE aKTUBM Ce OTMMCBAT, KOraTo AOrOBOPHWUTE NpaBa BbPXy NapUYHUTE MOTOUM OT
$MHAHCOBMA aKTUB W3TUYAT MM KOrato GUHAHCOBUAT aKTUB M NO CHLECTBO BCUMKM PUCKOBE W
M3roam ce NPexsbpiaT.

®PuHaHcoBUTE NacuBK ce OTNUCBAT, KOraTo 3aAb/NMEeHUETO, NOCOYEHO B A0TOBOPaA, € U3NBHEHO, &
OTMEHEHO W/ CPOKDBT MY € U3TEKDbJ.

4.9.2. Knacndpukauusa u NbPBOHAYANHO OLEHABaHE Ha PUHAHCOBUTE aKTUBMU

MbpeoHauanHO QUHAHCOBMTE aKTWBM Ce OTYMTAT MO CNpaBefaMBa CTOMHOCT, KOpUrMpaHa ¢
pasxoAuTe No cAesikaTa, € U3KNOHYEHWe Ha QUHAHCOBUTE aKTUBKM MO CNpaBen/iMBa CTOMHOCT npes
neyan6ara mam sarybata ¥ TbProBCKMUTE B3€MaHWA, KOUTO He CbAbPKaT CblecTBEH ¢PUHAHCOB
KOMMoHeHT. [TbpBOHa4anHaTa oueHKa Ha GMHAHCOBUTE aKTUBKM MO CRAPaBeAAMBA CTOMHOCT npes
neuanbata uam 3arybata He ce KOpurMpa c pasxoauTe No CAe/KaTa, KOUTO Ce OTYMTAT KaTo TEeKyLIU
pasxodu. lMbpBOHayYanHaTa OUEHKA Ha TbProBCKUTE B3eMaHWMA, KOWUTO He CbAbPXAT CbllecTBeH
¢$MHaHCOB KOMNOHEHT NPeACTaBAABa LieHaTa Ha caefikaTta cbraacHo MCPO 15.

B 3aBucumocT ot HauMHa Ha nocneasawo OoT4HKUTaHE, dJMHaHCOBVlTe aKTuBu ce KﬂBCMd)MLLMpHT B edHa
OT CNhegHuUTe KaTeropuu:

®  AbArOBU MHCTPYMEHTU MO aMOPTU3NPaHa CTOWHOCT;

e  JuHaHCOBYM aKTUBM NO CNpases/IMBA CTOMHOCT Npes neyanbata uam sary6ara;

e (pUHAHCOBM aKTUBM NO CNpaBensiMBa CTOMHOCT npes Apyr sceobxsateH Aoxof € unu 6es
peknacuburkaums B neyanbata uauM 3arybata B 3aBMCMMOCT AanuM €a AbAFOBU UAN
KanuTanoBu UHCTPYMEHTH.

Knacudmxau,mma Ha d)MHaHCOBMTe aKTUBU Ce onpenena Ha 6a3aTta Ha cneaHUTE ABe YCAOoBUA:

o Bu3Hec MogensT Ha [py)KecTBOTO 3a ynpasneHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKWUTE Ha AOrOBOPHWTE MapUHHKU NOTOLM Ha PUHAHCOBUA aKTUB.

BcuyKKM npuxoau v pasxoaM, CBbp3aHu ¢ GUHAHCOBUTE aKTMBU, KOMTO Ca NMpu3HaTy B neyanbarta 1
sarybaTta, ce BKAOYBAaT BbB (PUHAHCOBM pasxogM, GUHAHCOBM NPUXOAM C UIKAKOUEHUEe Ha
obe3ueHKaTa Ha TbProBCKUTE B3eMaHuA, KOATO ce npeactassa Ha pen ,Jpyru pasxogu” yw ,Opyru
npuxopmn“, B ot4eTa 3a neyanbara uiam sarybata u apyrua BceobxBaTeH AoX0A4,.

4.9.3. Mocnepsalilo oueHABaHe Ha PUHAHCOBUTE aKTUBM
[AbAroBU MHCTPYMEHTU NO aMOPTHU3IMPaHA CTOMHOCT

®UHaHCOBUTE aKTUBY CE OLEHABAT N0 aMOPTU3MPaHa CTOMHOCT, aKO aKTUBWUTE U3MBAHABAT CNeaHUTE
KpUTEPMM M He ca onpeneneHu 3a OLeHABaHe NO cnpasegnvMBa CTOMHOCT npe3 nedyanbata u
3arybara:
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® APYXeCTBOTO ynpasnABa aKTMBUTE B PaMKuUTe Ha BusHec moaen, YMATO Len e Aa AbPMHU
$uHaHcoBUTe aKTUBM U Aa CbOMPaA TEXHUTE JOTOBOPHU NaPUYHM NOTOLM;
® Cbl/laCHO [AOTOBOPHWTE YCNOBWUA Ha (GUHAHCOBUA aKTUB HA KOHKPETHW AaTW Bb3HMKBAT
Napu4Hu MOTOUM, KOMTO C€a EAMHCTBEHO MAalaHMA NO rAaBHULA WM /JIMXBA BbPXY
HeroraceHaTa cyma Ha r1aBHMLaTa.
Tasu KaTeropus BK/OYBA HEAEPUBATMBHU GUHAHCOBM aKTUBM KaTO 3aeMW U B3eMaHUA ¢ GUKCUpPaHK
Win onpefenvumu nNawaHnAa, KOWTO He ce KOTUPpaT Ha akTuBeH nasap. Cneg NbpBOHAYaNHOTO
Npu3HaBaHe Te ce OLEeHABAT NO aMOPTU3UPaHa CTOMHOCT C M3MOA3BaHE HA METOAa Ha edeKTUBHaTa
/mxsa. [IUCKOHTUpaHe He ce WM3BbPLIBA, KOTaTO edeKTHT OT Hero e HecbluecTseH. [lpysKecTBOTo
Knacuuuupa B Tasu KaTeropua napute WM nNapuUHUTE eKBMBANEHTU / MapUuHUTE CPeacTBa,
TbPrOBCKWUTE U APYrM B3EMaHWA, KaKTO u peructpupaHu Ha 6opcata obaurauumu, KOMTo npegy ca
61unmn KnacMdULMpanu KaTo GUHAHCOBK aKTMBM, AbPNKAHM A0 NAfEX B cboTeeTcTBMe ¢ MCC 39.

TbproBCKU B3eMaHUA

TbprosckuTe B3eMaHWA Ca CYMW, ABMKUMM OT KAWEHTM 3a NpOAafeHU CTOKU WAU YCyTH,
M3BDbPLLEHU 8 OBMYaHMA XO4 Ha CToMaHcKaTa AeliHocT. OBUKHOBEHO Te ce Ab/KAT 3a ypemjaHe B
KpaTbK CPOK M CNeAoBaTeNHO Ca KAacuPUUUPAHWM KaTo TeKylwu. TbproBCcKUTE B3eMaHuA ce
pWU3HaBaT MbpBOHA4a/HO B pasmep Ha 6e3ycNOBHOTO Bb3HArpaAeHWe, OCBEH aKo CbAbPKaT
3Ha4YUTeNIHU KOMMOHEHTU Ha QUHaHCKpaHe. [IPYKECTBOTO AbPKU TbProBCKUTE B3eMaHMUA C Len
cbbupaHe Ha AOTOBOPHUTE MapU4YHM MOTOLUM M CNEAOBATe/NHO MM OUEHABA NO amMOpTU3WUpaHa
CTOIHOCT, KaTo WU3MOA3Ba MeTOAa Ha edeKTUBHATA /IMXBA. [IMCKOHTUPaHE He Ce WU3BbPLUBA, KOraTo
e(hEeKTBT OT HETO e HeCHLLECTBEH.

®durHaHCOBM aKTUBM NO cnNpaBeaInBa CTOWHOCT Npes nevanbata uau 3arybata

®UHAHCOBM aKTUBM, 32 KOWUTO He € MPUAOKUM BU3HEC MOAen ,AbpKaHW 3a CbbupaHe Ha |
AOrOBOPHUTE Mapu4Hu NoTouu” unu GusHec mogen ,AbPKaHM 3a cbbupaHe U npogaxba“, KakTo u
$UHAHCOBU aKTUBYM, YUUTO [OTOBOPHU MAPUYHU MOTOLM He Ca eAMHCTBEHO NAALLAHUA HA FABHMLA 1
NIUXBK, ce OTYUTAT MO cnpaBeaIMBa CTOMHOCT npes nevanbaTa wau 3arybara.

Tasu KaTeropua CbAbpiKa CbLLO TaKa MHBECTULIMM B KANWUTaN0BW MHCTPYMEHTH. Jlpy»KecTBOTO OTYUTa
Te3W MHBECTMLMM NO cnpasef/iMBa CTOMHOCT npe3 nevanbara mam 3arybata M He e Hanpasuna
HeoTMeHUM M360p pa M OTYMTa MO CrpaBessIMBa CTOWHOCT Npes3 Apyr BceobxsaTeH [OXOA,
NpomeHuTe B CNpaBeAnMBaTa CTOMHOCT Ha aKTUBMTE B Ta3W KaTeropua ce oTpassaBaT B Neyanbara u
3arybata. Cnpasef/MBaTa CTOMHOCT Ha $GUHAHCOBUTE aKTUBM B TasM KaTeropua ce onpeaens upes
KOTUPaHW LLeHW Ha aKTMBEH Nasap WMAM Ypes M3NO/3BaHE Ha TEXHMKU 3a OLEHABaHE, B CAyYail ye
HAMa aKTWBeH nasap.

4.9.4. OG6e3ueHKa Ha PUHAHCOBHUTE aKTUBM

HosuTte u3uckeaHua 3a obesuenka cbriacHo MCPO 9, wusnonssaT nosede MHOOPMALMS,
opueHTMpaHa Kbm ObaeweTo, 3a Aa NPU3HAAT OYAKBAHWUTE KPeauTHW 3arybu — momensT 3a
»O4YaKBaHWUTE KpeauUTHU 3arybu”, KoiTo 3amecTBa ,MofeNa Ha noHeceHuTe 3arybu”, npeacTaBeH B
MCC 39.

WHcTpymeHTUTe, KOMTO nonagaT B obxsaTa Ha HOBWTE W3MCKBaHWA, BKAIOYBAT 3aeMW W Apyru
AbArOBY GUHAHCOBM aKTUBM, OLIEHABAHM MO aMOPTU3UPaHa CTOWHOCT, TbProBCKM B3eMaHUSA, aKTUBM
No JOFOBOPU, MPU3HATU U OLeHABAHU cbrnacHo MC®O 15, KakTo U KpeAUTHU aHTaXKUMEHTH U HAKOM
£0roBopy 3a GMHAHCOBA rapaHLMA (NP1 EMUTEHTA), KOUTO HE Ce& OTYMTAT MO CnpaBenBa CTOMHOCT
npes neyanbara uaum sarybara.

JpyXecTBoTo Hauncnnga 0693U,EHK3 Ha TbProsCcKUTE B3emaHusA, KOUTO He ca obe3neyeHu cbe 3anor
Ha akuumu. Karo WHOUKATOPU 3a NOTeHuWanHa 06€3LI,EHKa Ha TbProBCkUTe B3emaHWUA
APYHEeCTBOTO CHUTA HACTbNUAW 3HAYUTE/THU dlechosw 3aTpyaHeHUA Ha p,eﬁmopa, BEpPOATHOCTTA
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AeBUTOPBLT Aa BCTBNM B NPOLEAYPa MO HECLCTOATENHOCT MAM HeW3MbIHEHUE Ha AOrOBOPEHUTE
aHraXMMEHTU OT CTpaHa Ha KOHTpareHTa W 3abaBa Ha NnalaHWATa U CTeneHTa Ha obcayKBaHeTo
Um.

Ob6esueHkaTa ce NpeAcTaBA B CYETOBOAHWMA HanaHC KaTo HamaneHUe Ha oT4yeTHaTa CTOMHOCT Ha
B3eMaHWATa, a pa3xoauTe oT obesueHKaTa 1 NPUXOAUTE OT BbPHATU OBE3LEHKU ce NPeACTaBAT B
oT4eTa 3a BceobxBaTHMA [OXOA B NepoTo Mevanbm u 3arybu ot obesLeHKa, HETHO .

4.9.5. Knacudukauma u oueHaBaHe Ha GUHaHCOBUTE NACUBU

®uHaHCOBUTE NacusK Ha JPy)XKecTBOTO BK/IOYBAT MOJYYEHU 3aeMU — BaHKOBM WU OBAUraLMOHHM,
TbProBCKU U Apyrv GUHAHCOBM 3aAbIKEHUA.

®UHaHCOBMTE MacMBM Ce OLIEHABAT MbPBOHAYaNHO MO ChpasBeAnusa CTOMHOCT W, KbAETO €
MPWUIOKUMO, CE€ KOPUFUPAT NO OTHOWEHUE Ha PasXoauTe Mo cAeKaTa,0CBeH ako [pysKecTBOTO He e
onpeaenuno fafeH pUHAHCOB NacuB KaTo OLEHABaH NO CpaBeA/MBa CTOMHOCT npes neyan6arta u
3arybara.

®uHaHCOBMTE NaCUBM Ce OLLEHABAT NOCAEABALLO MO aMOPTM3MPaHa CTOMHOCT, U3NOASBaliKK MeToAa
Ha edeKkTBHATa NMXBa, C U3KNIOYEHWE Ha AepuBaTUBH U GUHAHCOBM NacUBM, KOUTO Ca OMPeAENeHu
3a oueHABaHe MO cnpasBeA/MBa CTOWMHOCT npe3 nevan6ata uam 3arybata (C W3KAIOYEHMe Ha
AepuUBaTUBHU (UHAHCOBU WMHCTPYMEHTM, KOUTO Ca OfNpefeneHn W edeKTUBHU KaTo Xeaxupall
WHCTPYMEHT).

Bcuuku pasxoam cBbP3aHM € /IMXBU U, aKO € NPUAOHKUMO, TTIPOMEHY B CripaBeiMBaTta CTOMHOCT Ha
MHCTPYMEHTa, KOMTO ce oTuMuTaT 8 Nnevanbata UM 3arybata, ce BKIHOUBAT BbB GUHAHCOBUTE pPa3xoam
unn GUHAHCOBUTE NPUXOAN.

4.10. Mapu M Napu4HN eKBUBANEHTH

MapuTe 1 nNapuyH1Te eKBUBANEHTM Ce CLCTOAT OT HaAUYHWTE napu B GPOM, NapuyHM cpeacTsa no
BaHKOBU cMeTKM, 6e3CPOUHM AEenO3UTU 1 AeNno3uTH 40 3 mecelia, KPaTKOCPOUYHU U BUCOKONMKBULHM
MHBECTULMM, KOUTO Ca /lIeCHO obpallaemMu B KOHKPETHW MapUYHM CYMU M CbAbPKAT HE3HaYUTENEeH
PUCK OT NPOMSIHa B CTOMHOCTTA CW.

4.11. Co6cTBEH KanuTan, pe3epBu U NNALLAHUA Ha AUBMAEHTH
AKUMOHEPHUAT KanuTan Ha [py)KecTBoTO OTpasfaBa HOMUHaNHaTa CTOMHOCT Ha aKLUW.

MNpemuiiHuar peseps BKAKOYBaA Npemunu, MOJy4eHU Npu MbpBOHAYANHOTO eMUTUPaHE Ha cobcrBeH
Kanutan. BcU4YKK pasxogy No CAEAKwu, CBbP3aHW C emUTHUpPaHe Ha aKuuu, Ca npucnagHatu oT
BHECEHWA KannTan, HETHO OT AaHbYHK obnekueHus.

Hepasnpenenenata nevan6a/ HatpynaHata 3aryba Bk/ouBa Tekyluwma GUHAHCOB pesynTaT W
HaTpynaHuTe nevyanbu n HeNoKPUTU 3arybu OT MUHAAW FOAUHM. )

3aabnxeHunTa 3a nnawaHe Ha AUBUAEHTM Ha aKUMOHEpPUTe ca BKIIOYEHU Ha pea, ,3aa4bKEHNA KbM
CBbpP3aHU nwu.a” B OT4HETa 3a d)MHaHCOBOTO CbCTOAHWE, KOraTo AUBUAOEHTUTE Ca OAOGDEHM 3a
pasnpeaenexHue ot O—6LLI,OTO C'b6paHV|E Ha aKUyUoHepuTe Npeaun Kpasa Ha OTHETHUA NepUuoa.

Benukn TpaH3akUuuMn Cbe COﬁCTBEHVILI,HTE Ha [pyrkecTBoTO ca npeacraBeHn OTOENHO B OTHETa 3a
npomeHuTEe B cobcTBeHUs KanuTtan.

AuBnaeHTUTe, NAaTUMM Ha aKLMOHepUTE Ha JpyyKecTBOTO, Ce NpU3HaBaT cien 0ao6peHneTo um oT

O6woTo cvbpaHue Ha akuMoHepuTe.

Meuanbata 3a pasnpepeneHue Mexay akLMOHEPUTE ce U3UUCAABA CbrNacHo 3aKoHa 3a Apy)KecTsaTa
CbC CNeunantHa MHBECTUUMOHHa Lien 1 Yun. 247a oT ThProBCKUA 3aKOH ¥ NpeacTaBaABa PUHAHCOBUAT
pesyATaT, KopUrpaH KaKTo cnegpa:
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® yBe/MuyeH/HamaneH C pasxoauTe/NMpUXOAUTE OT MOCNEABAlUM OLEHKM Ha HeABUNKMMY
UMOTH;

* yBenudeH/HamaneH cbe 3arybute/neqanbute ot caeNKM N0 NPEXBLPAAHE Ha COBCTBEHOCTTA
BbPXY HEABUNKUMU UMOTH;

* yBe/uueH/HamasieH B roAMHaTa Ha NpPexBbp/AHe Ha COBCTBEHOCTTa BbPXY HEABUKUMM
MMOTH C NONOXKUTENHaTa/OTPULLATENHATA Pa3/iUKa MeXaY:

® NpoAaXHaTa LieHa Ha HeABUXMMUA UMOT, U .

® Cymara OT UCTOpUYecKaTa LeHa Ha HeABMKUMUA UMOT M NoC/ieABalMTe Pasxoau, AOBENU
[10 yBenmyeHue Ha 6anaHcoBaTa My Cyma;

® FOAVLWHKA OTHETEH NEPUOA, KOMTO 3amnoyYBa Ha WAKM cnel PUKCUpaHaTa AaTa Ha M3TUYaHE Ha
BPEMEHHOTO 0CBOGOMAaBaHe OT U3UCKBAHUATA.

LpyxecTBoTOo pasnpegens Karo AMBUAEHT He no-manko oT 90 Ha cTo OT nevanbata 3a
pasfnpegeneHue.

4.12, TleHCMOHHM M KPaTKOCPOUYHY Bb3HarpaaeHUa Ha cAYKUTeAuTe

KpaTKOCpO‘-lHMTe 3a4b/KEHNA KbM fNepcoHasia BKAKOYBAT HagHuUM, 3anaat¥ UM couvanHu
OCUTYPOBKW.

CvrnacHo usucksaHuATa Ha Kodekca Ha Tpyda Npy npekpaTABaHe Ha TPYJ0BOTO NPaBOOTHOLIEHHUE,
cnel Kato CAYMMUTENAT e npuaobun npaBo Ha NeHCMA 3a OcUIypuTesieH CTak W Bb3pacT,
APYyecTBOTO e 3aAb/KeHOo Aa My u3riath obeslleTeHWe B pasmep A0 wecT 6pyTHM paboTHM
3annatu. [pyxecTsoTo € Ha4YuC/AWIo NPaBHO 3aAb/BKeHMe 3a u3nnaladHe Ha obeslleTeHWUA Ha
HaeTuTe NMUa Npu NeHCUOHUpPaHe B CbOTBETCTBUE C M3UCKBaHMATa Ha MCC 19 ,[loxoam Ha Haetu
AMua” Ha 6asa Ha MPOrHO3MpaHW NAAlaHMA 33 CAeaBaliuTe NeT FOAUHW, JMCKOHTUPaHU KbM
HaCTOALLMA MOMEHT C Ab/IFOCPOYEH IMXBEH NPOLLEHT HAa 6E@3PUCKOBM LIEHHM KHUKA.

ApyxecTBoTo He e pa3paboTBano ¥ He npuaara NJaHoBe 33 Bb3HarpaMAeHUA Ha CAYKUTENUTE ches,
HanyckaHe.,

KpaTkocpounute A0X0AU Ha CAyXuTenute, BKAKYUTE/IHO U NoNaraemuTe ce oTnyCckKKU, ca BKAOYEHU B
TeKylwuTe nacmsu Ha peg, ,lTeHCUOHHU U APYyr¥ 3agbKeHNAa KbM nepCOHana" no HeAUCKOHTUPAaHaA
CTOMHOCT, KOATO JpyxecTBOTO OYaKBa [a U3nnartu.

4.13. HecurypHOCT Ha CHETOBOAHUTE NPUBAUINTENHM OLEHKM

MNpun n3roTBsHETO Ha d)VIHaHCOBI/Iﬂ OTHYET PBKOBOACTBOTO NpaBU peauua NpeanoioeHUA, OUEHKU U
AoNYyCKaHUA 0THOCHO NPU3HaBaHETO U OUEHABAHETO Ha akKTUBW, MacuBK, NPUXOAUN U pa3xoau.

ﬂ,EﬁCTBMTeﬂHMTE pe3yntath Mmorat ga Cce pasnuyvYaBar oT NpegnonoXeHuAaTta, OoueHKUTe WU
AONYCKaHUATa Ha PBKOBOACTBOTO U B pPedKWM CAyYau CbOTBETCTBAT HaMb/AHO Ha NpegdBapuTenHo
OUeHeHuTe pesyntTaTtu.

Mpu unsroteaHeTo Ha HacToAWMA GUMHAHCOB OTYET 3HAYMMMUTE NPELEHKU Ha PbKOBOACTBOTO Mpu
NPUNaraHeTo Ha cYeTOBOAHUTE NOAUTUKU Ha [ pYIKeCTBOTO U OCHOBHUTE U3TOYHULM Ha HECUTYPHOCT
Ha cueToBOAHWUTE NPUBAUIUTENHW OLEHKU He Ce Pa3NuYasaT OT Te3u, OMNOBEeCTeHU B rOAULLIHUA
¢$uHaHCOB oTYeT Ha [JpyxecTBoTo Kbm 31 gekemspu 2018 r.

UHdopmaLMA OTHOCHO CbLECTBEHUTE NPEANOOKEHNA, OLEHKW U OOMNYCKaHUA, KOUTO OKa3BaT Hali-
3HAUMTENIHO BAMAHWE BbPXY NPU3HABAHETO M OLEHABAHETO HA aKTUBM, NAaCMBU, NPUXOAM YU Pa3Xoau
e npegcraseHa No-aony.
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4.13.1. O6e3ueHKa Ha KpeaUTH U B3emaHuA

TbProBcKUTe B3EMaHUA U 3ab/KEHUA B IeBa Ca OLIEHEHU N0 aMOPTU3MpaHa CTOMHOCT. KpeauTHuTe
3arybu npencTaBnABaT pasnuMKaTa MeXAYy BCUMYKM OOFOBOPHM MapuU4yHU NOTOUM, Ab/KUMM Ha
[ApyKecTBOTO U BCUMUKM NapuuHKU NOTOUM, KOMUTO [IpYKECTBOTO ovakBa Aa nosyun. OyakBaHWUTe
KpeauTHU 3arybu ca BEPOATHOCTHO MpeTerneHa OLEHKA Ha KpeauTHUTe 3arybu, KOMTO M3UCKBAT
npeleHkaTa Ha [pyxecTsoto. OvakBaHUTE KPeAMTHU 3arybu ca AUCKOHTUPaHW C NbpBOHaYalHUA
edeKTUBEH NNXBEH NPOLEHT (MW C KOPUTUPAHUA CPAMO KpeauTa ebeKTUBEH JIMXBEH NPOLEHT 3a
3aKyMNeHN WA NbPBOHAYaHO Cb3AaAeHU GUHAHCOBY aKTUBM C KpeauTHa obesueHKa).

4.13.2. OueHnBaHe NO cnpaBeAsinBa CTOMHOCT

PbKOBOACTBOTO M3M0A3Ba TEXHWKM 3a OLEHABAHE Ha CrnpaBefnuBata CTOMHOCT HepUHAHCOBU
aktusu. Mpy NpunaraHe Ha TEXHUKM 3a OLEHABaHe PbKOBOLACTBOTO M3NON3Ba B MaKCMManHa CcTeneH
nasapHU JaHHU W NPEAN0N0OXKEHUA, KOUTO NasapHUTE yYacTHULM Buxa BL3NPUENU rpy oLEeHABAHETO
Ha fadeH MHCTPyMeHT. Korato AunceaTt MPUAOKUMKM Na3apHU AaHHW, PBKOBOACTBOTO M3MOA3Ba
CBOATa Hait-fobpa OuUeHKa Ha NPeANONOKEHUATA, KOUTO BMXa HANPaBUAY NasapHUTE YYaCTHWULM.
Tesu oLeHKn MoraT Aa ce pa3/IMyaBaT oT AeCTBUTENHUTE LeHW, KouTo Buxa 6UAK onpeseneHu npu
cnpaBep/iMBa NasapHa cAenka mexay WMHPOpMUPaHW U Kenaelln CTpaHW B Kpas Ha OTYETHUA
nepuog, (B. NosacHeHue 21).

5. Pasxoau 3a BLHILUHM YCAYTU

PasxoauTte 3a BbHLUHU YCNYIK BKAKOYBAT:

2019 2018

‘000 nB. ‘000 ns.

3acTpaxoBKu (72) -
KoHcyaTaHTCKu yenyru (50) -
BaHka posepeHuk (39) -
CuetoBogHO obcnyKBaHe U 0aUT (29) (14)
Takca nnacupate (12) -
Takca L, (3) (2)
lNoguwHa Takca 6Ob (3) (1)
Takca KPH (2) (2)
Opyru - (3)
(210) (22)

6. [Apyru npuxoau/pasxogu, HETHO

2019 2018

‘000 ns. ‘000 nB.

BbpHaTta obesueHka, cbrn. MCPO 9 10 -
O6e3LieHKa Ha B3eMaHua, cbrn. MCOO 9 (26) (179)
Pasxogu 3a MAT (10) (10)
[aHbK BbpXy 3acTpaxosaTenHa npemus - (12)

(26) _(201)
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7. ®uHaHCOBM NpUXoaM U pasxoam (HeTHo)

duHaHCcOBM npUxoan
Mprxoau HeyCTOMKKU NO A0roBOPU 3a aBaHCH

®duHaHCcoBM pa3xogu
Pa3xoau 3a nuxsu
Apyrn duHaHcosu pasxogu

14
2019 ‘ 2018
‘000 ns. ‘000 nB..
1293 =
1293 -
(907) (30)
(1) (1)
(908) (31)
385 (31)

8. [Joxopa Ha aKuus

OcHoBHUAT [0X0A4 HAa aKuMa € U3YUCNeH, KaTo 33 4YvUCAWTeNn e W3no/j3BaHa HeTHaTa neyanba,

nognexalla Ha pasnpegeneHne Mexay akumoHepute Ha [pyRecTsoTo.

CpepHo npeTerneHUAT 6poit akLMK e U3MNOoN3BaH 33 UUMCAABAHETO HA OCHOBHUA [OXOA Ha aKums,

KaKTo 1 HeTHaTa nevanba. M3uucaeHusTa ca npeacraBeHy No - pony.

HetHa neyan6a (8 n18.)

CpenHo npeternex 6poit akumu

OcHoBeH goxoa Ha akums (B AB. 3a aKuUA)

2019 2018

466 620,92 64 167,52
650 000 650 000
0,728 0,099

9. UHBECTULUNOHHMN UMOTH

MHBECTUUMOHHUTE UMOTU Ha [ipyXKEeCTBOTO BK/IIOYBAT 3eMM, KOUTO ce HammupaT B rp. Codusa, KouTo
ce Abp)KaT ¢ uen nosyyasaHe Ha NPUXOAM OT Haem WK 3a yBenuyasaHe CTOMHOCTTa Ha KanuTana.

Mogaen Ha cnpaseanAvBaTa CTOMHOCT

3a MHd)OpMaUMﬂ OTHOCHO onpeaesiAHeTo Ha CnpaBes/uBaTa CTOMHOCT Ha MHBECTULUOHHUTE UMOTHU

BUTe MosacHeHue 21.1.

npOMEHl/ITe 8 6anaHcoBsuTe CTOMRHOCTH, npeacraseH B OTYETa 3a d)MHaHCOBOTO CbCTOAHME, MOraT Aa

6bpaT 0606LIEHM, KaKTO cneasa:

BbanaHcoBa cToiHOCT Kbm 1 aHyapu 2018 r.

HetHa neyanba ot npomAHa Ha CNpasBegnBaTa CTOMHOCT
BanancoBa cToiiHocT KbM 31 aekemspy 2018 r.

HetHa neyanba ot npomaHa Ha cnpasegnueaTta CTOAHOCT
BanaHcoBa croitHocT KbMm 31 nekemspu 2019 r.

MHBECTULIMOHHUTE UMOTH He Ca 3a10KeHU KaTo obesnedyeHne No 3aemu

3a 2019 r. 1 2018 r. He ca OTpa3eHW NPUXOLM OT OTAaBaHe Ha UMOTHTE Mo, Haem.

‘000 ne.
898
360

1258
368
1626
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10. Tbproscku u Apyru B3emaHua

2019 2018
‘000 ns. ‘000 nB.

HeTtekywm:
HeTekylila yacT Ha 3acTpaxoBaTtesiHa npemun 440 513
440 513

Tekywm:

MpeaocraseHn aBaHcH 3a Npuaobusaxe Ha akumu/aanose 8 11120 17 851

ApyxecTsa
Jpyru Terylumn B3emaHua 8 286 -
TeKyla yacT Ha 3acTpaxoBaTteHa npemua 73 73
HauucneHa obesueHka cbrnacHo MCH0 9 (195) (179)
Tekywi¥ THProBCKU M APYrv B3eMaHUsA, HETO 19 284 17 746
06110 THProBCKKU U APYrK B3emaHUA 19724 18 259

MNpepocrasenute aBavcn Kbm 31.12.2019 r. ca 3a NOKYNKa Ha aKUWM U JAN0BE OT APYMHecTsa
CbracHO NpeaBapuTeIHK AOTOBOPU 3a NOKYNKO — Npodark6a KakTo crepsa:

MNpepgaputeneH Aorosop 3a NOKynKo - npofax6ba ot 28.12.2018 r. Ha gAanoBeTe Ha LpYKecTBo ¢
OCHOBHA AEHOCT: NPOeKTUPaHe, CTPOUTEACTBO U Npojamba Ha HeABMXUMM UMOTU. CPOKBT Ha
Aorosopa e Ao 28.12.2020 r.. MpeaocTaseHus oT [pyKecTBOTO aBaHC No AOroBOpa € 3a cymaTa oT
9000 xun. ns. BbB Bpb3Ka C HEU3NMbAHEHWE OT CTPaHa Ha OTBETHaTa CTpaHa, [lpyKecTBOTO e
CKIIOYUIO CriopasymeHuWe 3a HauMcNeHe Ha eJHOKpaTHa HeyCTONKa BbpXy NPeAoCTaBeHUA aBaHC B
pa3mep Ha 450 xun. nB.

MpeaBaputeneH Aorosop 3a NOKYyNKo — npodaxba ot 29.12.2019 r. Ha 100 % OT KanuTana Ha
APYXKeCTBO C OCHOBEH NpeiMeT Ha AeNHOCT: NpUAc6MBaHe Ha HEABUMUMU UMOTU U BELUHM npasa
BbPXY HEABUXKMUMU UMOTH, M3BBPLUBAHE Ha CTPOEXKU 1 NoAobpeHUs, ¢ Uen NpenocTasaHeTo UM 3a
ynpasneHue, oTgasaHe NOA Haem, AWIMHI MAM apeHpa W npopgaxkbata wm lMpenocraBeHaTa oT
[pyKecTBOTO CyMa No npeABapuTe/IHWA JOTOBOP e B pasmep Ha 2 120 xun. ..

Apyrute B3emaHuna Kbm 31.12.2019 r. B pasmep Ha 8 286 xuA. 8. NPeACTaBAABAT HEBbL3CTAHOBEHM
aBaHCU NO NpeKpaTeHU NpeaBapuUTenHU JOrOBOPU U IUXBU KaKTO cneasa:

BsemaHe B pasmep Ha 6 699 xun. nB., NPEACTaBNABALLO OCTAaTbK OT MPEBEAEH aBaHC B pa3smep Ha
6277 xun. NB. U HeycTolKa 3a HeUsMbAHEHWe B pasmep Ha 422 XuA. NB. NO ApeKpaTeH
npeagsapuTesnieH AOFOBOP 3a NOKYNKO — Npoaax6a Ha Hegsuum umoT ot 31.12.2018 r., HaxoasLy ce
B rp. MnoBaus, npeacTasnAsally, yperyampaH nosemied umor ¢ riow, 10 638 ks.m. Mpes Tekywma
nepuoA cymata Ha Ab/iKMMaTa HeyCcTolKa e 8 pasmep Ha 422 xun. ne. [peasapuTesiHUAT AOroBOp e
npeKkparted Ha 29.12.2019r.

Bsemake B pasmep Ha 1 137 xun. N1B. NpeACTaBNABALLO NPEBEAEH aBaHC No NpeasapUTeneH A0roBop
3a NOKynko — npojaxba Ha Hegsxum umot ot 30.11.2018 r., HaxoaAw, ce 8 rp. BapHa,
npeacraBnABawy, no3emsaeH UMOT C naow, 1368 Ke. M., 3ae4HO C MOCTPOEHa B HEro crpaga CbC
3acTpoeHa nnow, 867,08 k8. m. [openocoyeHUAT J0roBop e npekpateH Ha 18.10.2019 r., Kato, ce
OYaKBa Bb3CTaHOBABAHE HA NpeBeAeHnTe cpeAcTBa B 0603pumo HbaeLue.
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BsemaHe B pasmep Ha 450 xun. nB. NpPeACTaBNABAlLO HauyucneHa HeycTolKa 3a 3abasa no
npeasapuTeneH 40roBop 3a NOKYNKO — npogaxba Ha ApyxecTsenu aanose o1 28.12.2019 r.

Benuky Thproseku U apyru B3emaHus Ha [py:KecTBoTOo Ca npernesaHy 0THOCHO HacTbNUAM CbBUTUA
Ha HeuUsnb/IHEHUE, A 33 BCUYKU TbProBCKU B3emaHUA € NPUAoKEH ONPOCTEH NOAX04, 3a onpeaensaHe
Ha O4aKBaHWTE KpeAuTHKM 3arybu Kbm Kpasa Ha nepuoga. HAKOM TbproscKM B3emaHua ca bunm
obesueHeHu Ha MHAMBMAYaAHa 6asa 1 CbOTBETHATa HauMcneHa obesueHKa B pasmep Ha 10 xun. n..
(2018 r.: 179 xun. nB.) e NpuU3HaTa B OTYETa 3@ NevanbaTa UM 3arybaTa U Apyrua BceobxsaTteH aoxog,
Ha peg, ,Apyru pasxoamn”. U3ameHeHWeTO B pasmepa Ha KOPEKTUBA 3a OYAKBaHM KpeauTHU 3arybu Ha
TbProBCKUTE B3EMaHMUA MOXe fa 6bae npeacTaBeHo Mo CAeAHUA HauWH:

2019 2018

XWAa. NB. XWn. ns.

Canpo Kbm 1 AaHyapu (179) -

KopekTtus 3a oyaksaHu KpeauTHU 3ary6u (26) (179)

Bw3craHoBaABaHe Ha 3aryba ot obesleHKa 10 -

Canpo kbm 31 gekemspu (195) (179)

11. Napun v napU4HU eKBUBANECHTHU

MapuTe U NapUyYHUTE EKBUBANEHTU BKIHOUBAT CAEAHUTE eNIeMEHTU:

2019 2018

‘000 nB. ‘000 ns.
MapuyHu cpeactea B 6aHku 1 B 6polii B:
-b6bsirapcku nesa 1408 2724
Mapu U napuyHU eKBUBANEHTU 1408 2724

JpyxKecTBOTO HAMA GHOKMpaHM napu u napu4HM eKBUBaNEHTHU.

LpyecTBOTO € U3BBLPLLKAO OLleHKa Ha OYaKBaHWTE KPeauTHWU 3arybu BbpXy NapuuHu Cpeactsa u
napuyHn eksmBaneHTn. OueHeHaTa CTOMHOCT e B pasmep nop 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHUTe CpeacTsa, Aeno3upaHu BbB GUHAHCOBK MHCTUTYLMUM, NOPaAM KOETO € onpeaeneHa Kato
HeCblUEeCcTBEHA U He e HauucsieHa BbB PuHaAHCOBUTE OTHETU Ha [lpyrKecTBoTOo.

12. CobcTBEH KanuTan
12.1. AKuMOHepeH Kanurtan

PernctpupaHuaT kanutan Ha [pyxectBoTo ce cbetoM oT 650 000 Ha 6poit 0BUKHOBEHU aKumu C
HOMMWHaNHa CTOMHOCT B pasmep Ha 1 /iB. 33 akuuMA. BCUYKM aKkuMKM ca € NpaBo Ha noJjlydaBaHe Ha
AMBUAOEHT W JIMKBMAAUMOHEH JAA U MpeAacCTaBAABaT eauH rrac o7 obuloto cbbpaHue Ha
aKkunoHepute Ha [ pyxecTsoTo.

2019 2018

Bpoit usfafeHn U HaMmb/IHO NAATEeHU aKLMu:
B Ha4anoTo Ha rognHaTa 650000 650000
06w, 6poii akLuK, OTOpU3UpaHU Ha 31 AeKkemBpy 650 000 650 000
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CNnCbKbT Ha GCHOBHUTE aKUMOHEePU Ha Jpy:KecTBOTO e nNpeAcTaBeH, KakTo cneaga:

31 pexemspu 31 pekemepu 31 pekemBpu 31 aekemspu
2019 2019 2018 2018
Bpoii akuum % Bpoii akuun %
3aropa ®uHuHBeECT A/l 362 800 55,82 362 800 55,82
Opyru 10N 287 000 44,15 287 200 44,18
dusnyeckn nuua 200 0,03 - -
650 000 100 650 000 100

12.2, MpemueH peseps
2019 2018
‘000 nB. ‘000 ns.
Mpemuny, cBbp3aHu ¢ Kanutan 21 21
MpemueH peseps OT @MUCUA Ha aKLun 151 151
O6wo 172 172

13. Bb3HarpamxaeHuA Ha nepcoHana
13.1. Pasxoau 3a nepcoHana

Pa3XO,D,MTe 3a Bb3HarpaxXgeHuAa Ha NepcoHana BKNOYBAT:

2019 2018

‘000 nB. ‘000 ns.

Pasxoau 3a 3annatu (39) (33)
Pasxoau 3a coupmasiHM OCUTYPOSKHU (11) (9)
Pasxopu 3a nepconana (50) (42)

13.2. MeHCUOHHU U APYIU 334 bNKEHUA KbM NEpPCOoHana

fleHCUMOHHUTE U ApyrY 3a4b/IHERNA KbM NepcoHana, NPU3HaTU B OTYETa 38 PUHAHCOBOTO CHCTOAHME,
Ce CbCTOAT OT C/IeAHUTE CYMMU:
2019 2018
‘000 ns. ‘000 ns.

TeKkywu:

3aabMKEHUA KbMm NepcoHana 1 1
3aabKeHUa KbM OCUTYPUTENHY NPEANPUATUs 2 1
TeKyLM NEHCUOHHM U ZPYIU 3a4bMKEHHMA KbM fepcoHana 3 2

TekylWaTa 4YacT OT 3a4b/MKEHUATA KbM MEpcoHana npeacTaBAABaT 3afb/MKEHWA KbM HacTOAWM
CAYKUTENIU Ha JpyKeCcTBOTO, KOUTO cNeaBsa Aa 6bvaat ypeaeru npes 2020r.

14. O6aurauuoHeH 3aem

Npes npeaxoaxua nepuog “Cum Umotn” ALCWUL, npencrasnssaHo oT C[, B3uma pelueHue 3a
usgasaHe Ha emucua obesneyeHn YacTHM KopnopatueHu obauraumuy, B pasmep Ha 20 000 000 As.
(nBapecer munmoHa) — 2000 (gBe xunagu) 6p. ¢ HOMMHanHa croitHoct 1 000 (xunapa) nB. Ha
obnurauma. ObanraumoHHaTa emmcus e usgaaeHa Ha 20.12.2018 r. c ISIN kog BG2100017180 u e
perucTpupaHa ¢ AKT 3a peructpauus ot 20.12.2018 r. O6e3neyeHMeTo NO emucuata obnuraunu e
3aCTpPaxoBKa, CK/IK0YEHa C e4HO OT Hali-ro/leMuTe 3acTpaxoBaTe/IHW ApyXecTea B cTpaHaTa. 3anucaHu
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ca 20 000 6p. obaurauum c Homuuan 1 000,00 nB. BcAaka. O6wmsa pasmep Ha 06AMrauMoHHMA 3aem e
20 000 000,00 nB. O6nuraumunTe ca 0OBUKHOBEHU, Be3HaNUYHK, NOUMEHHU 1 0Be3neYeHu.

ObnuraumoHHMA 3aem e ¢ NafeX Ha JIMXBEHUTE MNALaHUA Ha LWecTMeceyeH Nepuod, CYUTaHo oT
AataTta Ha n3pasaHe Ha obauraumaATa, a umeHHo 20.12.2018 r., KaTo NOCAEAHOTO IMXBEHO MAauiaHe
e c nagex 20.12.2026 r. NMagexbT Ha FasHUYHKTE NaalaHMA 3anoysa ot 20.06.2022 r., OTHOBO Ha
LWecTMeCce4eH Nepuoa 1 NocNeaHoOTO NnalaHe Ha rnasHuua no obanrauusTa Cblo cneaga aa 6bae
HanpaseHo Ha 20.12.2026 .

Cpepacrsata oT 0b61MrauMOHHaTa eMUCUA Ca M3nonssanu ot ,,Cuu Umotn” ALICUL, no npeameta Ha
DeHOCT Ha ApY)KecTBOTO 3a:

- 32 NpuAo6usaHe MHBECTULMOHHM MMOTH N AANOBE B APYXECTBA C OCHOBEH NpeameT Ha AeHOCT B
obnactta Ha HeABUMUMWTE UMOTH, C UEN AuBepcuduuuparHe Ha noptdeitna oT aKTMBU Mo
OTHOLUEHWE NIOKaUUA, NpedHasHaueH e U TUN Ha UMOTUTE;

- pa3sBUTME Ha WMHBECTUUMOHHM MPOEKTU 33 AbAFOCPOYHO YBEAMUABAHE Ha NPUXOAUTE U Ha
nevanbata Ha APYHKeCTBOTO. AbArOCPOYHUTE CTPATEFMUYECKM NNAHOBE Ca HAaCOYEHU KbM AUHAMMUYHO
U edeKTUBHO yNpasAeHUe B UHBECTULMUTE Ha APYHECTBOTO € Len dopmmupaHe Ha pasHooBpasHu
M3TOHHULIU Ha AOXOAHOCT.

BbB Bpb3Ka € MONYYEHUAT 06/AMrauMOHEH 3aem, EMUTEHTBT Ce 3afAb/HKaBa Aa cnassBa chegHuTe
dUHaHCOBU KoeduULMeHTH:

e CvoTHoweHMe Macusu / AKTUBKM — He no-sucoko ot 97 %

e [lokputue Ha pa3xoauTe 3a NUXBU - U3uncaeHUETo Ha TO3U KoeduLMeHT ce chopmupa KakTo
cnepga: (Mevanba ot onepatueHa gelHOCT + pasxoam 3a auxsu) / Pasxoau 3a nunxsu.
EMUTEHTBT ce 3aAbaKaBa Aa NoAAbPXa NOKPUTME Ha pasxoguTe 3a IMXBU He NO-HUCKO OT
1.05

e TeKyuwia "MKBUAHOCT ~ KpaTkoTpalkiHu aktveK / KpaTkoTpaiiHn nacvsum — He no-Hucko ot 0.5

B cnyyai, ye Hapywu 2 uau noseye oT Te3u onpesesneHn GUHAHCOBN CbOTHOLIEHUSA, EMUTEHTBT Ce
33fb/KaBa Aa npegnpueme HezabaBHM AeNCTBUA B CPOK A0 6 mecela U Ja npeseae noKasarenure
Ha [lpy»KecTBOTO B CbOTBETHUTE CHOTHOLLEHWA CbFACHO M3UCKBAHUATA Ha ob6uraumoHepuTe.

Kbm 31 pexkemspu 2019 r. ¢puUHaAHCOBUTE MOKasaTeNu BbB BPb3Ka € 06AMrauMoHHWA 3aem Ha
JpyKecTBOTO ca KaKTo cneaBa;

CvoTHoweHue Macusu / AKTUBU 94.69%
MoKpuTHe Ha pa3xoamTte 3a ANXBU 1.09
TeKywia "MKBUAHOCT 13.35
14.1. 3aabAKeHUA No 06ANTraLMOHEH 3aem
K Ha [barocpouyHa
Kbm 31 gexkemspu 2019 . BIIRASPON A P
yacr yacr
‘000 ns. ‘000 ns.
O6auraupmoHeH 3aem — riaBHuLa - 20 000
O6/1MraumoHeH 3aem - InxBa 27 -

O6wo 27 20 000
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31 pexkemspu 2019

Kom 31 aekemspn 2018 . KpatkocpouHa [ObarocpouHa
yact yacr

‘000 snis. ‘000 ne..

06nurauMoHeH 3aem — rnasHuLA - 20 000
O6aurauMoHeH 3aem — iMxBea 27 -
O6uwio 27 20 000

14.2. Nacusy, Bb3HMKBaLM OT PUHAHCOBATA HAEMUHOCT HA [lPYIKECTBOTO

Tabauuarta no-gony NpejcTaBs NPOMEHUTE B 3a4b/BKEHUATA Ha [JpPYKeCcTBOTO, KOUTO Bb3HUKBAT OT
duHaHcoBaTa My AEMHOCT, BKAOUUTENHO NapUUHUTE U HemapuuHuTe NpomeHW. NacvBM, Bb3HMKBALLM
OT PMHaHCOBaTa AENHOCT Ca Te3W 32 KOUTO MapuUuHu NOToUM ca Hunu, unmM 6baelum napuyHK NOToUM
we 6baat, KnacuduuMpaHU B OTYETA 3a NAPUYHK NOTOUM Ha [IpyMecTBOTO KaTo NapuuHu NOTOUM OT

($MHaHcoBa geMlHOCT.

2018 Napuunu uameHedna  Apyru usmeHeHusa™* 2019
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
O61urauMoHeH 3aem 20027 {(900) 900 20027
Apyrv 3aemn 63 - 3 66
O6uwo 20090 - 675 20765
* [lpyruTe U3MEHEHNA BKAKOYBAT HaYUC/IEHUA Ha IMXBM U NpoAak6a Ha B3emanua.
15. Toproscku M Apyru 33abAKEHUA

2019 2018
‘000 nB.. ‘000 ne..

Tekywin:
3a4bAKEHNA KbM A0CTaBYMLM 7 1
MecTHU faHbUM U TaKkcK .36 21
MonyyeHu aBaHcK 1080 580
3acTpaxoBka no obaurauma - 600
TeRyLiM THProscKu U ApYru 3a4b/KEHUA 1123 1202

b

HetHaTta 6anaHcoBa cTOMHOCT Ha TeKyLUUTe THbPrOBCKU U OPYTU 3a4b/IXKEHUA CE NpUeMa 3a pasyMHa

npuban3UTENHa OLEHKa Ha CripaBesiMBaTa MM CTOMHOCT.

MonyyeHuaT asaHc B pasmep Ha 1 080 xun. AB. e 3a MOKYINKO - Npoaaxba Ha HeABUKUM UMOT.

16. Caenku cbC CBbP3aHU AMLA

CBbp3aHUTe AULA Ha [py»KeCcTBOTO BK/AOYBAT COBCTBEHWMLM, KNIOUOB YNpPaB/IeHCKU NepcoHan U

APYTY CBBbP3aHu Mua Nog o6LL KOHTPO.

AKO He e U3PUYHO YNIOMEHATO, TPaH3aKUM1TE CbC CBBP3aHU JiIMLa He Ca U3BBPLBAHU NP CNeLnanHu

YCNOBUA U He Ca NPefoCTaBAHU Wi NoNyYaBaHU HUKaAKBU rapaHuuu.
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16.1. CAenkun cbe cobcTBeHUUuTe

MonyuyeHu cpeacTsa
- cobcTBeHMUM
HauucneHu nuxsu

- cobcTBEHULM

16.2. Caenku ¢ apyrv CBbp3aHu nLa

MsnnaTeHu TekyLwm pa3xoau oT 06CyKBALLOTO APYMHECTBO

16.3. Cpenku ¢ KN1040B yNpaBAeHCKU NepcoHan

20

2019 2018
‘000 nB. ‘000 nB.
- 55

3 2

2019 2018
‘000 nB.. ‘000 nB.
124 -

124 -

Knroyosuar ynpassieHCKM nepcoHan Ha [pyKecTBOTO BKAWYBA 4neHoBete Ha CbBeta Ha
AupeKkTopuTe. Bb3HarpaKAeHUATa Ha KAK4YOBUA ynpaBneHCKK nepcoHan BKAKO4YBAT cCheaHuTe

pasxoaum:

KpaTKoCpoYyHu Bb3HarpaaeHus:
3ansiaTu, BKAOYMTENHO GOoHYCK
OcUrypuTenHu BHOCKM

M3nnateHu Bb3HarpaxaeHua u OCUTYPUTENIHU BHOCKU

17. Pa3yetu cbC CBbP3aHM KL B Kpasa Ha roAMHaTa

Tekywm

3aabKeHUA Kbm:

- cobcTBEHMUM

- 0bCcnyKBaLLO ApyKecTso

- K/IKOMOB YNpPaBAeHCKU NepcoHan

0610 TeKyLM 334 BAKEHNA KbM CBbP3aHU MLa
0610 334bAKEHNUA KbM CBbP3aHU AULLa

2019 2018
‘000 ns.. ‘000 ns.
(24) (6)
(7) (9)
(31) (15)
29 15
2019 2018
‘000 ns.. ‘000 ns.
66 63
329 205
2 1
397 269
397 269

3aab/KeHNATa KbM COBCTBEHMLUM Ca Bb3HUKHAAK MO CUAATa Ha CKAOYEH PaMKOB AOroBOp 3a 3aem
CbC CPOK Ha BpbllaHe go 20.03.2020 . npu Anxea 6 % roguILHO. 3aab/KeHUATa KbM coBCTBEHMUUTE
ca 3a PMHAHCOBY NacMBK, Bb3HMKHAAM OT GMHAHCOBATa My OENHOCT U Ca U3LANO Bb3HUKHAAMU Ype3
NMNapuyHU NOCTbNANEHUA. 3a,D,'bJ1)KEHI/IFITa Kbm o6cny)KBau.|,0To ApyHecTsO Ca Bb3HUKHANU NO ChNaTa

Ha A0rOBOP 33 yNpaseHue.
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18. YcnoBHY aKTMBU U YCIOBHU NAcUBY

Mpes Tekywua wu npeoxofHUR nNepuvos, He ca Bb3HWKHAAW YCAOBHW aKTUBM WAM NacusBy 3a
[pyXecTBoTO, OCBEH TE3U ONOBECTEHU B NosicHeHWe 14

19. Kateropuu ¢puHaHCOBM aKTUBU ¥ NaCUBYN

BanaHcoBUTE CTOMHOCTM Ha (UHAHCOBUTE aKTMBM M NacuBM Ha [pyKecTBOTO morat fa 6baar
npeacTaBeHU B CNeIHUTE KaTeropuu:

®UHAHCOBYW aKTUBMU MNosicHeHue 2019 2018
‘000 nB.. ‘000 nB.

MpepocTaBeHn aBaHcu 10 11009 16 536
[apu 1 napuuHK ekBMBaNeHTH 11 1408 2724

20619 19 260

drHaHCOBU NacuBKU MosacHeHue 2019 2018
‘000 ns.. ‘000 nB..

ObnurauuoHeH 3aem 14 20027 20027
NonyyeHu aBaHcH 15 1080 580
3aabMKeHUA KbM 40CTaBYULN 15 7 1
Opyru 3agbnxeHus 15,13.2 39 624
3aAbAKEHUA KbM CBBbP3aHM LA 17 397 268

21550 21500

Buxte MosAcHeHne 4.9 3a uHbOpMauus OTHOCHO CYETOBOAHATa NOAUTUKA 3a BCAKA KaTeropus
duHaHCOBM MHCTPYMeHTH. MeToauTe, U3NON3BaHU 33 OLEHKa Ha cnpasefnuBUTE CTOMHOCTU Ha
GMHaHCOBU aKTUBM U NacUBMW, OTYUTAHU NO CRPABEAINBa CTOMHOCT, Ca OMUCaHKU B noacHeHue 21.
OnucaHve Ha MOAWTMKaTa WU LEAWTe 3a ynpasieHWMe Ha pucKa Ha [pyXecTBOTO OTHOCHO
dUHaAHCOBUTE MHCTPYMEHTU e npeacraBeHo 8 MNoacHeHue 20.

20. Puckose, cBbp3aHKu ¢ PUHAHCOBUTE MHCTPYMEHTH

Uenu u noautuka Ha poKOBOACTBOTO N0 OTHOLWEHME YNpasieHWe Ha pUCKa

[py)KecTBOTO € U3N0KEHO Ha pas/MyHu BUOOBE PUCKOBE NO OTHOLWIEHWE Ha (GUHAHCOBUTE CH
UHCTPYMEHTU. 3a noBeye MHPOpMaLUA OTHOCHO GUMHAHCOBUTE aKTUBWM U NACMBU MO KaTEropuMU Ha
JpyxectBoTo BUXTe MNoacHeHWe 19. Hal-3HauymmuTe GMHAHCOBM PUCKOBE, HA KOUTO € U3N0XEHO
[pyKecTBOTO ca Na3apeH PUCK, KpeauTeH PUCK U TMKBUAEH PUCK.

YnpaBneHUeTo Ha pUCKa Ha [pysKecTBOTO Ce OCbLIECTBABA OT LeHTpanHaTa agMUHUCTPauUMA Ha
[pyKecTBOTO B CbTPYAHMYECTBO CbC CbBeTa Ha aupertopute. NMpUOPUTET Ha PBKOBOACTBOTO € Aa
OCUTYPU KPaTKOCPOYHUTE U CPEAHO CPOYHU MapUUHM MNOTOUM, KaTo HaManu U3naraHeTo CU Ha
¢vHaHcoBU nazapu. JpyKecTBOTO He ce 3aHMMaBa aKTUBHO C ThPryBaHeTo Ha GUHAHCOBM aKTUBY 33
CMNEeKyNaTUBHU LLeN, HUTO MbK M34aBa ONLMK.

Hali-cblyecTBeHuUTe GPUHAHCOBU PUCKOBE, HA KOMTO € U3N0MKEHO [py»KeCcTBOTO, ca OMUCaHK No-40y.
20.1. AHanus Ha KpeaUTHUA PUCK

KpeanTHUAT pUCK npeacTasnaBa PUCKBT AadeH KOHTPAareHT Aa He 3annaty 3a4b/KeHUETO CU KbM
[pyxectsoto. [pyXKecTBOTO € W3N0KeHa Ha TO3W PUCK BbB Bpb3Ka C pasauyHu GpUHaHCOBU
MHCTPYMEHTH, KaTo B3EMaHUA OT NPEAOCTaBEHU aBaHCU U SPYIN.
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WsnaraHeto Ha [pyecTBOTO Ha KpeOuTeH PUCK € OrpaHuMyeHo A0 pasmepa Ha banaHcosaTta
CTOWHOCT Ha QUHAHCOBUTE aKTWUBU, NPU3HATU B KPas Ha OTUETHWA NepUOof, KaKTO € MOCOYEHO no-
aony:

®UHAHCOBU aKTUBU NosacHeHue 2019 2018
’ ‘000 ns. ‘000 ns.

MpepocraseHn aBaHcH 10 11009 16 536
Opyru B3emaHus 10 8 202 -
Mapu 1 napuyHU eKBUBaNEHTH 11 1408 2724

20619 19 260

APyXecTBoTO peslOBHO CNeay 3a HeUsNbAHEHMETO Ha 3afAb/KEHUATA Ha CBOM KAWEHTU U APYru
KOHTPAreHTH, yCTaHOBEHU WHAMBUAYASHO UK Ha TPYNU, U U3NON3Ba Tasu UHPOPMALIMA 33 KOHTPON
Ha KpeauTHUA puck. MNonnTuka Ha JpyecTBoTo e Aa U3BbPLBA TPaH3aKUMWU CaMO € KOHTPareHTu ¢
£Oo6bp KpeouteH PedTUHr. PbKOBOACTBOTO Ha [IPYMKECTBOTO CYMTa, Y€ BCWUKM ropecromeHaTi
¢UHAHCOBM aKTUBM, KOMTO He ca b6unn obesLeHABaHM MAM Ca C HacTbNUA Nagex npes
npeAcTaBeEHUTE OTHETHU NepuoaM, ca PUHAHCOBM aKTUBK C BUCOKA KPeaWTHa OLLeHKa.

[pyRecTBOTO He e npenocraBAno d)VIHaHCOBMTe CW akTUBM KaTo obesneyeHue no CAenKn.

20.2. AHanu13 Ha AMKBUAHUA PUCK

JWMKBUAHKWAT pUCK NpeACcTaBNABa PUCKBLT JpyHECcTBOTO Aa HE MOMKE [1a NMoracy CBOUTE 3afb/IKEHUA.
ApyecTBOTO nocpelia HyKauTe CU OT IMKBUAHW CPEACTBa, KaTo BHUMATEAHO Cheau nAallaHuaTa
Nno noracutenHWTe NAAHOBE Ha AbATOCPOYHUTE GMHAHCOBU 3aLbAXEHUA, KAKTO U BXOLALWIMTE U
U3XOAALIM NapUYHK NOTOUM, Bb3HUKBAWM B XO4a HA onepaTuBHaTa AeiHocT. HyxkauTte oT AMKBUAHN
CpeacTBa ce CAefaT 3a Pas/IM4HKU BPEeMEBU Nepuoau - EXEegHEBHO U eXecegMUUHO, KakTo M Ha
6a3aTa Ha 30-AHEBHM NPOTHO3U. Hy)auUTe OT IMKBUAHU CPEACTBa B AbATOCPOUEH NAaH - 3a nepuoan
ot 180 u 360 pHM, ce onpepenaT meceyHo. HyauTe OT napuyHM CpeacTsa ce CpaBHABAT CbC
3aeMuUTE Ha PasnosioXeHue, 3a Ja 6bAaT YCTaHOBEHM M3AMWBLUM UAKM gebuuntn. Tosu aHanus
onpeaena Aanyd 3aemuTe Ha pPasnofoXeHWe e ca AOCTaTbYHM, 33 O3 MOKPUAT HyXKAUTE Ha
[pyxectsoTO 32 Nepuoaa.

LpyxecTBOTO AbPHM Napu B H6poid, 3a Aa NOCPeLLa NMMKBUAHUTE CU HYXKAMW 3a nepuogy ao 30 gHu.
CpeacTsa 3a AbATOCPOYHUTE NMKBUOHU HYXKOW C& OCUTYPABAT Ypes 3aeMM B CbOTBETHMA PasMep U
npoaaxkba Ha AbArocpouHW ¢GuHaHCcOBM aktTen. Kbm 31 pekemspu 2019 r. nagexuTte Ha
[OroBOpHUTE 3aAb/KEHUA Ha [pyXKecTBOTO (CbAbpMKali AWXBEHM MNNallaHWA, KbAeTo e
NPUNCKUMO) ca 0606LueHH, KaKTo cneasa:

Terywm Hetekywiu

31 nexkemspu 2019 . o 6 mecena Mexaybu Orlp05 Haa 5
12 meceua roguHun roAUHU

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

Mony4yeHu aBaHcH - 1080 - =
3aabmKeHuA KbM 40CTaBYMLM 7 - - =
Apyrv 3agbakeHus 3 36 - =
3aabmKeHua KbM CBbP3aHU nLa 2 395 2 =

3aabaKeHuns no obanrauMoHeH 3aem 27 - 12 000 8 000
O6uo 39 1511 10 000 10 000
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B npeaxopHua oT4eTeH nepuoa NagexuTe Ha AOFOBOPHUTE 3afb/KeHus Ha [lpyxecTsoTo ca
0b606LLeHu, KaKTo cnegsa:

Texkywm Hevtekywwm

31 aexemspmu 2018 r. Ao 6 meceua Mexay 6 n Orlpo5 Hap 5

12 meceua FroAUHU roguHu

‘000 ns. ‘000 ns. ‘000 ne. ‘000 nB.

MonyyeHn aBaHcU - 580 - -

3a4b/MKEHUA KbM A0CTaBYULLA 1 - - -

Jpyru sagbnkeHua 600 23 - -

3afbNXKeHUna KbM CBbP3aHK ML - 269 - -

3aabnxenns no obaurauoHeH 27 - 12 000 8 000
3aem

O6wo 628 872 12 000 8 000

CToMHOCTUTE, OMOBECTEHM B TO3M aHaNM3 HA NALEMMTE Ha 3aAb/XKEHUATa, NPeACTaBAABaT
HEAUCKOHTUPaAHUTE Mapu4HKM NOTOLM MO AOroBOPWUTE, KOUTO MOraT ga ce pas3/iM4yaBaT oOT
6anaHcoBuUTe CTOMHOCTM Ha 3aAb/KEHUATA KbM OTYeTHaTa AaTa. TOAMLIHOTO NUXBEHO MAALLAHUA
Kbm 20 nekemspu 2019 r. e noraceHo.

PUHaAHCOBUTE aKTUBM KaTo CPEACTBO 3a YNpPaBAeHUe Ha NMKBUAHUA PUCK

lNMpy oueHABaHETO W yNpaBieHUETO Ha JIMKBUAHUA PUCK [lPYKECTBOTO OTHWTA OYaKBaHUTE NapUYHU
NOTOLM OT GUHAHCOBU WUHCTPYMEHTH, NO-CMELMANHO HANMYHUTE MapU4HWU CPeacTBa U TbProBCKU
B3emMaHWA. HaiuuHuTe nNapuyHU pecypcy M TbPrOBCKM B3eMaHWA He HagBuLIaBaT 3HAYUTENHO
TEKYLUMUTE HY}KAMN OT U3XOAALL, NapuyeH NoToK.

21, OueHaBaHe No cnpaBesInsa CTOMHOCT
21.1. OueHABaHe No cnpasefnnBa CTOMHOCT Ha HePUHAHCOBU aKTUBH

Cneprata Tabnvua npeactaBa HUBaTa B epapxuaTta Ha HepUHAHCOBM aKTUBM KbM 31 Aekemspi,
OLeHABaHU NepuoAUMYHO NO CNpaBes/inBa CTOMHOCT:

31 aekemspu 2019 r. Hueo 1 Huso 2 Hwso 3 Ob6uwo
! ‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

HUuBecTMUMOHHM UMOTHU:
- 3emA - 1626 - 1626
31 pekemspu 2018 . Huso 1 Huso 2 Hueo 3 O6uwo
‘000 n.. ‘000 nBs. ‘000 nB. ‘000 ns.

MHBECTULMOHHM MMOTU:
-3ems - 1258 - 1258

Cnpaseanusarta CTOMHOCT Ha HEABUHKUMUTE MUMOTKU Ha ,D,py)'KECTBOTO € onpegeneHa Ha 6asarta Ha
AOKNagM Ha HesaBUCUMWU  NUWLEH3MPaHWM OueHUTeNu, umaly npusHata npodecuoHanHa
KBa!'IVId)MKaLl,VIH M CKOpoOlleH ONuUT C OUeHABAaHETO Ha WMOTU C MECTOHaXOXAEHUE WU KaTeropus
CX04HW Ha oueHABaHUTE.

3emn (Huso 2)

OueHKkaTa no crnpaseanvBa CTOMHOCT ce 6a3upa Ha MeTofa Ha CpaBHUTENHWUTe npogaxou. B
OCHOBaTa He MeToAa CTOM CbOCTaBAHETO Ha AOCTMrHATWUTE Ma3apHU CTOMHOCTU Ha NoAO6HU WU
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aHanornyHu obekTu. 3a LennuTe Ha OLEHKaTa ce B3emarT 3a 6asa npegnaraHu (odepTHU) UeHW Ha
€TaNoHHK 06EeKTH, NP KOETO Ce U3BBPLUBAT KOPEKLMM, NPOM3TUHALLM OT cneundunuHuTe ocobeHoctu
Ha oOueHABaHWA OOEKT KaTo MNOLW, MECTONONOXKEHWE, NpeAHasHaYeHue, rpafoyCcTpOUCTBEHN
nokasatenn. MNpes 2019 r. kopekuuaATa 3a Te3u GakTopm e mexay -1% u -20%.

HavanHoto Cango Ha He¢)l/IHaHCOBMTe aKTMBU Ha HUBO 2 MOXKe Aa 6'bp,e pPaBHEHO C KpaﬁHOTO um
CanAo KbM OTYETHaTa AaTta, KakTo cneasa:

‘000 ne..
Cango kbm 1 aHyapu 2018 r. ! 898
Nevyanbu nnm sarybu, npusHat 8 nevanbata UK 3arybara:
NpomsaHa B cnpasegnBaTa CTOMHOCT Ha UHBECTULMOHHU UMOTH 360
Canpo kbm 31 pekemepu 2018 r. 1258
Neuanbu unm sarybu, npusHatv B neyanbata unm sarybata:
NPOMAHA B CNpaBejansaTta CTOMHOCT HAa UHBECTULLUOHHU MMOTH 368
Canpo kbm 31 aekemspu 2019 r. 1626

22. MoAuTUKM U NpoLleAYPU 3a yNpaBaeHMeE Ha KanuTana

Uenute Ha [ipyKecTBOTO BbB BPb3Ka C yrpaB/eHME Ha KanuTana ca: 4a oCUrypu CnocobHOCTTa Ha
flpy*ecTBoTo fAa NpoAb/KM A3 CbUECTBYBA KaTO AeiiCTBallO NpeanpuaTWe; W Aa OCUrypu
afeKBaTHa PeHTabunHOCT 3a CO6CTBEHMLMTE, KaTO ONPEAEeNs LieHaTa Ha NPOAYKTUTE U YCAYIUTE CU B
CbOTBETCTBUE C HUBOTO Ha PUCKa.

ApyxectsoTo Habtoaasa KanuTana Ha 6asaTa Ha KOEDULMEHT Ha 3aANBKHANOCT, NPEACTaB/ABALL
CbOTHOWEHUETO Ha HETEH AbAr KbM 0BLLMA KanuTan.

KanutansT 3a npeacraBeHUTe OTYETHU NEPUOAMN MOXKE O3 6'bﬂ,e aHaNn3npaH, KakTo cneaga:

2019 2018

XUA. nB. XUA. NIB.

CobcTBEH KanuTan 1208 741
Kanutan 1208 741
OBLL0 3ab/IKEHNA 21550 21500
- [lapy M MapuyHu ekBUBaNeHTH (1 408) (2 724)
HeteH abnr 201432 18 776
061w KanuTan (KanuTan + HeTeH ObAr) 21350 19517
KoeduumeHT Ha 3aa/TRHANOCT (HeTeH AbAr/obio KanuTan) 94% 96%

KoeduumeHTsT Ha 3sagibmuanocT npes 2019 1. e maeHTMYeH C KoeduuueHTa npe3 2018 r.
YBENNUEHNETO Ha HETHUA AbAT € OCHOBHO B PE3y/TaTa Ha HaMaNeHWETO B NapuyHmUTe CpeacTsa.

23. Cb6uTHA cnep Kpana Ha OTYETHUA NEpUoy,

B Havanoto Ha 2020 r. nopagy pasnpocTpaHeHueTo Ha Hos KopoHasupyc (Covid-19) s csetoseH
mauwab ce noAsmxa 3aTpyaHeHUA B BU3HECa M MKOHOMMYECKaTa AeMHOCT Ha peanua NPeanpuATUA U
uenn UKoHomuuecku otpacnud. Ha 11.03.2020 r. CseToBHaTa 34paBHa OpraHusauua ob6asu wm
HanmMymeTo Ha naHgemua ot KopoHasupyc (Covid-19). Ha 13.03.2020 r. HapogHoTto cbhbpaHue Ha
Penybnnka Bbarapua sbsede M3BLHPEAHO MNOMOMEHWE B CTpaHaTa, KoeTo 6e npekpaTeHo Ha
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13.05.2020 r. 1 3aMeHeHO C M3BBHPEAHa enuAeMUoNoruyHa obcTaHoBKa, KOATO Be VABAXKABAHA
HAKOIKO MbTU M KbM faTaTa Ha oaobpeHue Ha HacToAWMA GUHaHCOB oTyeT e 1o 31.08.2020 T.

MpoTUBOENMAEMUYHUTE MEDPKU, U3Pa3ABALLM Ce BbB BPEMEHHO 3aTBapaHe Ha TbProBCKM 0BEKTU u
3abpaHa 3a ocbllecTBABaHE Ha AEIMHOCT, KOWTO Ca CBBP3aHM ChC CNPaBAHE C NaHAEMUATA, He ca OT
CbLUeCTBEHO 3HaYeHWe 3a onepaTusHaTa geHocT Ha ,Cun Umotn” AACUL, Tbit Kato [pyecTBoTOo
He e NpAKO 3acerHato OT Te3u MepKU. KaTo peasHO mocnepcTeme 3a AeliHOCTTa Ha JpyKecTBoTo
MOXXeM A3 OTOeNenm oTNaraHeTo Ha CAEKM MO NOKYNKa U npoaaw6a Ha akTUBK Ha ,Cumu UmoTtn”
AOCUL, 3a 6bgewu nepuoau nopajyM HamaneHaTa MKOHOMMUYECKa aKTUBHOCT B NEPUOAA Ha
VU3BBHPEAHOTO NOAOMKEHUe.

CutyaumaTa v npeanpueTUTe MEPKU OT AbPKABHUTE BAACTU Ca M3KAIOUUTENHO AUHAMUYHM, NOPAAM
KOETO PBKOBOACTBOTO Ha [PYEeCTBOTO He e B CbCTOAHWME KbM MOMEHTa HafeXAHO [a OoLeHU
KO/MYECTBEHO B/IMAHMETO Ha KOPOHABUPYC NaHAemMUATa BbpXy 6bAeLoTo pUHAHCOBO CHCTOAHUE U
pesynTatute OT AEHHOCTTa My, HO CHYWTA, Ye BbL3AEWCTBMETO MOXe fa J0BeAe A0 BONaTWAHOCT Ha
nasapa Ha MMOTWUTE B Bbarapus W e Bb3MOXHO A3 UMa HeraTMBeH edeKT BbpXy cnpaseinuBaTa
CTOWHOCT Ha MHBECTULIMOHHUA UMOT, NPUTEKAaBaH OT [ipyecTBoTo.

24. OpobpeHue Ha pMHaHCOBUA OTUET

®UHaHCOBMAT OTYeT KbM 31 pekemspu 2019 r. (BKIIOUUTEAHO cpaBHUTENHaTa MHMOPMaUMA) e
YTBBLPAEH 3a usaaBaHe oT CbBeTa Ha AMpekTopuTe Ha 20.07.2020T.



