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MoAcHeHUa Kbm PUHAHCOBUA OTUET

1. Mpepmet Ha geHOCT

“CUN UmoTtn” AACUL, (“Apy*ecTBoTO”) € aKLUMOHEPHO APYMKECTBO CbC CneLunasHa UHBECTULMOHHA
Les, KOeTo Mo pega v Npu ycnoBuATa Ha 3aKoHa 3a Apy)KecTBaTa CbC CneumasiHa MHBECTULMOHHA
uen (34CWUL) ocbulecTBaBa AEWHOCT MO MHBECTUPaAHE Ha NapuyHUTE cpeacTsa, HabpaHu upes
M3gaBaHe Ha LUEeHHM KHUXKA, B HeABMKUMU MMOTU (CeKIopUTM3auMA Ha HeABUXUMU MMOTH),
nocpeAcTBOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT U APYrX BELWHM NpaBa BbPXy HEABUKUMU UMOTH,
M3BbpLUBAHE HA CTPOEXM N NogobpeHmna B TAX, C NPeaoCcTaBAHETO UM 3a YNpaBaeHuMe, oTAaBaHe noj,
HaeMm, IN3KHr, apeHaa u/uan npoaakbata um.

"CUN Umotn" AACUL e yupepeHo Ha 15.11.2005 r. u e BAMCAHO B TbProOBCKUA PETUCTbP Ha
Coduiicku rpaackm cba Ha 20 gekemepum 2005 r.

,CUN NmoTtn” AAICULL e perncTpmpaHo B TbProBCKMA PETUCTLP, BOAEH OT AreHumaTa no BNMCBaHUATA
¢ EMK 175006705.

“CUN UmoTtn” AOCUL, nonyyaBa NMUEH3 33 U3BbPLIBAHE Ha AEWHOCT KaTo APYMHKECTBO CbC
cneunanHa MHBECTULMOHHA Len — CeKpUTM3aumnA Ha HeaBUXKMMM UMOTKU, ¢ PeweHune Ne 334 —
OCUL, ot 17 mai 2006 r. Ha KomucuaTa 3a pUHAHCOB Hag3op. AKumMUTE Ha [Jpy*KecTBoTO ce TbpryBaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e ¢ Kanutan 650 000 ne., pasnpegeneH B 650 000 6pos 0O6MKHOBEHU GE3HANUYHM
cB06OAHONPEXBBPAAEMM AKL MM C NPABO HA r1ac, C HOMUHANHA CTOMHOCT eAlMH /1EeB 3a BCAKA aKLMA.

»CUN Nmotn” AACULL He npuTeKaBa 4ANOBM y4acTuaA B APYIY OPYKECTBA.

[lpy»KecTBOTO e ¢ efHOCTENEHHA CMCTeMa Ha yrnpasineHne — CbBeT Ha AMPEKTOPUTE, CbCTOALL Ce OT
TPMMa YNeHOBe, C MaHAaT OT 5 roAuHM.

CobBeTbT Ha anpeKktopute Kbm 30 toHM 2020 . e B chegHuUA CbCTaBs:
o CeeTtocnas MBaHoB [leves — N3nbsHUTENEH ANPEKTOP
o Janvunen Mupues — lNMpeacegaten Ha CbBeTa Ha gUpeKTopuTe
o0 Maa MupocnasoBa OrHaHoBa — YneH Ha CbBeTa Ha gMpeKTopuTe
CbBeTbT Ha ANPEKTOPUTE HE € YNMBJIHOMOLLMA NPOKYPUCT UK APYT TbProBCKKU yNpaBuUTen.
“CUN UmoTtn” AOCUL, ce npeactasanBa oT M3nbaHuTenHua gupektop CeeTocnas MBaHoB [leyes.
2. OcHoBa 3a U3roTsfiHe Ha PUHAHCOBUA OTUET

dUHaHCOBMAT OTYET Ha Jlpy»KeCcTBOTO e CbCTaBeH B CbOTBETCTBME ¢ MexayHapoaHUTe cTaHAapTH 3a
¢uHaHcoBO otunmtaHe (MC®PO), paspaboteHn u nybauKysaHM oT CbBeTa MO MeXAyHapoAHWU
cyetoBoAHM cTaHgaptv (CMCC) u npuetn ot Esponeiickua cbio3 (EC). HammeHoBaHWeTo
,MeXAyHapoaHN cTaHAapTU 3a puHaHcoBO oTymTaHe (MCPO)“ e MAEHTMYHO C HaMMeHOBaHMeTo
,MeXAayHapoaHn cyeToBoAHM cTaHgapt™m (MCC)“, Taka Kakto e ynomeHato B T. 8 oOT
JonbaHuTenHuTe pasnopenbu Ha 3akoHa 3a C4eToBOACTBOTO.

®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckM seBa, KoeTo € O¢yHKUMOHANHATA BajayTa Ha
[py»KecTBOTO. BCMUKM Cymu ca NpeacTaBeHu B xunaam nesa (‘000 nB.) (BKAOUMTENHO CpaBHUTENHATA
nHbopmaums 3a 2019 r.), oOcBEH aKO He € MOCOYEHO ApYro.

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

Kbm gaTtaTa Ha M3roTBsiHe Ha HacToALWMA GMHAHCOB OTYET PbKOBOACTBOTO € HanpaBuIo NpeLeHKa Ha
cnocobHocTTa Ha [Ipy»ecTBoTO Aa NPOAb/IKM CBOATA AEMHOCT KaTo AEeWCTBALO NpeanpuaTMe Ha
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6asa Ha HanuyHaTa MHboOpmMaumsa 3a npeasuammoto 6baelute. Cnef M3BbPLUEHUA Nperneq Ha
AeHocTTa Ha [pyxecTBoTo CbBeTbT Ha AMPEKTopUTe o4aksa, Ye [py’KecTBOTO MMa A0CTaTb4YyHO
duMHaHCOBM pecypcH, 3a Aa NPOABANKM onepaTUBHATA CU AeMHOCT B 61M3Ko 6baelle 1 NpoabaXKasa
Aa npuaara npMHUMNa 3a A4encTBalo npeanpuaTne npu U3roTBAHETO Ha GpUHAHCOBUA OTYET.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ CbCTAaBAHETO M AOCTOBEPHOTO npeacTaBAHe Ha MHd)OpMaLI,VIﬂTa
B HacCcTtoAWMA (I)MHaHCOB OoT4erT.

3. [pomeHu B cueTOBOAHATA NOJIUTUKA
3.1. CraHpapTh, pasacHeHUA U USMEHeHUA B cuna ot 1 aHyapu 2020 r.

JpyKecTBOTO e MPWIOKWIO CAedHUTE HOBM CTaHAAPTU, U3MEHEHUA U pasacHeHua kbm MCOO,
pa3paboteHn u nybavkyBaHu oT CbBeTa MO MEXAYHAapOAHM CYETOBOAHW CTaHAAPTW, KOWUTO ca
3a4b/DKUTENHM 33 MpuaaraHe oT roguwHuA nepwog, 3anoysaw, Ha 1 anyapu 2020 r., HO HAMmAT
cblecTBeH edekT OT NpuAaraHeTo UM BbPXY GUHAHCOBUA pe3ynTaT U GUHAHCOBOTO CbCTOAHWME HA
JpyxecTtBoTO:

° MCC 1 u MCC 8 (M3meHeH) - [ednHNLMA Ha CbLLECTBEHOCT, B cuna oT 1 AHyapu 2020 r.,
npuetn ot EC;

. N3meHeHuUA Ha pedepeHLUUTE KbM KoHLeNnTyanHa paMmkKa 32 PUHAHCOBO OTYUTAHE B CUAIA OT
1 AaHyapm 2020 r, npmetun ot EC;

. N3meHeHMa Ha MCPO 9, MCC 39 u MCPO 7: Pedopma Ha pedepeHTHUTE JINXBEHMU
npoueHTHn, B cuna ot 1 AHyapm 2020 r., Bce owe He e npueTa ot EC.

3.2. CraHAaapTh, U3SMEHeHUA U pa3fACHeHUA, KOUTO ca BNAE3NU B CMNa U He ce npuaaraTt oT no-
paHHa pgata ot [lpyKecTtBoTO Uau ca Henpuetu ot EK

Kbm aataTta Ha ogobpeHuMe Ha TO3U GUMHAHCOB OTYET ca NybANKYBaHM HOBWM CTaHAAPTU, USMEHEHUA U
pasACHeHMA KbM CbLLECTBYBALLM Beye CTaHAAPTH, HO He ca B/Ie3/IM B CU/1a UAK He ca npueTun oT EC 3a
¢unHaHcoBaTa roguMHa, 3anoysalla Ha 1 AHyapu 2021 r., U He ca 6MAKN NPUNOKEHM OT NO-paHHa AaTa
ot [pyKecTBoTo. He ce oyakBa Te Aa MMaT cbluecTBeH edeKT Bbpxy PpUHAHCOBUTE OTYETU Ha
[pyKecTBOTO. PBbKOBOACTBOTO OYaKBa BCMYKM CTAHZAPTUM W U3MeHeHWa pa 6baat npvetu B
CcYeToBOAHATA MOMWUTUKA Ha [pyKecTBOTO Npe3 NbpBuA Mepuod, 3anoysall cnef Aatata Ha
B/IN3AHETO UM B CUAA.

I'IpomeHMTe Ca CBbpP3aHU CbC CaieaHUTE CTaHO4apTUu:

° MC®O 17 3acTpaxoBaTe/NHM [OrOBOPM — OMMCBA arperMpaHeTo Ha 3acTPaxoBTe/IHMTE
noanMuy B cneunduyHM 3acTpaxoBaTenHn noptdeinn. OnmMcaHM ca OCHOBHMTE MeETOAM Ha
nocneaBawo OLeHABaHe W 0cobeHoCTUTE B MOLeNa HaoTyMTaHe Ha npesacTpaxoBaTesHUTe
AoroBopu.

4. ColwecTBeHa cYeTOBOAHA NOUTUKA
4.1. O6wm nonoxxeHua

Hali-3Haunmute C4eToBOAHU NONUTUKKN, NpUnaraHnM nNpun N3rotBAHETO Ha TO3U d)MHaHCOB OTHET, Ca
npeacraBseHn no-gony.

®OUHAHCOBUAT OTYET € U3roTBEH npun cnasBaHe Ha NPUHUUNNTE 3a OUeHABaHe Ha BCUYKKU BUAOBE
aKTUBMW, NAcUBK, NpUXoan U pasxoam cbrnacHo MCPO. ba3uTe 3a oLEeHKA ca ONOBECTEHU NOAPOOHO
NO-HATaTbK B CHETOBOAHATA NOJINTUKA KbM d)MHaHCOBVIFI oTyeT.

CnenBa ga ce otbenexku, Ye Npu U3roTBAHETO Ha npeacTaBeHUs GUHAHCOB OTYET Ca W3MON3BaHU
CYETOBOAHM OLLEHKM M AONYyCKaHWA. BbnpeKku ye Te ca 6asmpaHu Ha MHPOPMALMA, NpeasoCcTaBeHa Ha
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PBKOBOACTBOTO KbM AaTaTa Ha U3rOTBAHE Ha d)MHaHCOBMFI OTYET, peasiHnTe pe3yntatn Mmorat ga ce
pa3/in4aBaT OT HanNpaBeHUTE OUEHKN N OO0MNYCKaHUA.

4.2. MpeacTtaBaAHe Ha PUHAHCOBUA OTYET

®UHaAHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeactaBaHe Ha duHAHCOBM oTyeTn”
(npepaboTteH npe3 2007 r.). [py:KecTBOTO Npue Aa NpeAacTaBa oTyeTa 3a neyanbaTa uau 3arybata u
Apyrvs BceobxBaTeH A0X04 B €UHEH OTYeT.

B oTtyeta 3a OMHAHCOBOTO CbCTOAHWE Ce MPeACTaBAT [fABa CPaBHWUTE/IHWM nNepuoaa, KoraTo
[pyxecTBOTO:

a) npunara c4eToBOAHA MNOAUTMKA PETPOCNEKTUBHO;
6) NnpensyncnaBa PeTPOCNEKTUBHO NO3ULNN BbB GUHAHCOBUSA OTYET; UK
B) Npeknacuduumpa nosmumm b GUHaHCOBUA OTYET,

KOrato Ttoea Mma CbLUeECTBEH Ed)EKT BBbpPXY MHd)OleaLI,VIﬂTa B OTYyeTa 3a d)I/IHaHCOBOTO CbCTOAHNE KBM
HA4Yaz10TO HA nNpeaxoaHuAa nepuoa.

4.3. Caenku B yyKpectpaHHa Banyrta

Coenknte B 4Yy)KAecTpaHHa BasyTa ce OT4MTaT BbB QYHKLMOHaANHATa BasyTa Ha [pyrKecTBoTo Mo
oduumnanHmMa obMeHeH Kypc KbM AaTtaTa Ha caenkaTa (o6sseHns GUKCUMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybute OT KYPCOBM Pas3/IMKKU, KOUTO Bb3HMKBAT NPU YpPeXKLaHETO Ha Tesu
CAENKM U NPeoLeHABaHEeTO Ha NapuUYHUTE MO3MLNKN B UyKAECTpaHHa BanyTa KbM Kpas Ha OTYeTHUA
nepuoa, ce NpusHaBeaT B neyanbarta unu 3arybara.

HenapuyHWTe NO3MLMM, OLEHABAHM NO UCTOPUYECKA LLeHa B YyXKAeCTpaHHa BajyTa, ce OTYMTaT no
0B6MeHHMA KypC KbM AaTaTa Ha caefikaTta (He ca npeougHeHu). HenapuyHuTe NO3ULMM, OLEHABAHM
no cnpaseA/iMBa CTOMHOCT B YyXKAeCTpaHHa BasyTa, Ce OTYMTAT NO 0BMEHHMA KypC KbM AaTtaTa, Ha
KOATO e onpeesieHa cnpasea/iMBaTa CTOMHOCT.

4.4, Mpuxoaun

MpuxoauTte BKAKOYBAT NpPUXOAM OT MNpPeoLeHKa Ha WHBECTUUMOHHM wumoTu. [lpuxogute ca
npeacraseHu B lNosacHeHue 9.

3a pa onpeenun Aanauv v Kak aa npusHae npuxoau, ApyxecTBoTo U3N0A3Ba C/iegHUTE 5 CTbMNKK:

1 UpeHTMdMLMpPaHe Ha AOTOBOPA C KAUEHT

2 UaeHTuduumnpaHe Ha 3a4bAXKEHUATA 33 U3NbHEHNE

3 OnpegfensHe Ha LeHaTa Ha cAe/ikaTa

4 PasnpepeneHve Ha LeHaTa Ha CAe/lKaTa KbM 3a4b/IXKEHUATA 3a U3MbJIHEHME

5 MNpu3HaBaHe Ha NPUXOANTE, KOraTo Cca YA0B/NETBOPEHU 3a4b/IXKEHUATA 3@ U3MbJIHEHNE.

MpuxoauTe ce npu3HaBaT UAM B AaAeH MOMEHT WUAW C TeYeHMe Ha BpPeMeTo, Korato UM A0KaTo
Jpy»ecTBOTO yA0BNETBOPU 3aAb/IKEHUATA 33 U3MNbAHEHWE, NPEXBbPAANKN 0bellaHUTe CTOKU UK
YCAYr Ha CBOUTE KJANEHTU.

[lpy»ecTBOTO NPM3HaBa KaTo 3a4b/IKEHUA NO AOrOBOP Bb3HArpaXAeHue, noay4eHo no oTHoLEeHMe
Ha HeyAOoB/ETBOPEHW 33a4b/IKEHMA 33 M3MbAHEHME M M MPeacTaBA KaTo APYrM 3a4b/XKeHUs B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. 10 CbLUMA HAUYMH, aKO [pYy*KECTBOTO YA0BAETBOPU 3a4b/KEHNE
33 M3NbAHEHME, Npeau Aa NoJyyu Bb3HArpaXkAeHueTo, TO NpuM3HaBa B OT4yeTa 3a GpMHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBMCMMOCT OT TOBa Aa/M Ce U3WUCKBA HeLLo
APYro oCBeH onpeaeneHo Bpeme 3a NnosiyyaBaHe Ha Bb3HarparkAeHueTo.
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4.5, OnepaTtuBHU pa3xoam

Ol'lepaTMBHMTe pa3xoaun ce Nnpnu3HaBaT B nevyanbarta mnu 3ary6aTa NpuY NON3BAHETO HA ycayrmte nam
Ha AaTaTa Ha Bb3HMKBAHETO UM.

Lpy*KecTBOTO OTYMTa e4MH BUA, Pa3xos, CBbpP3aHW C U3MbJIHEHMETO Ha AOroBOpuUTeE 33 A0CTaBKa Ha
YCNYyrn C KIMEHTU: pa3Xxogm 3a CKI'IIO‘-IBaHE/I'IOCTVII'aHe Ha OOorosopa. Korato pa3xoante He OTroBapAT
Ha YCNOBUATA 3a pa3CpoyYBaHE CbrNNaCHO U3NCKBAHUATA Ha MC®O 15, CbinTE CE€ NPU3HABAT KAaTo
TEKYWMN B MOMEHTA Ha Bb3HUMKBAHETO MM KAaTO Hanpunmep He ce O4YaKBa Aa 6'bﬂ,aT BBb3CTAaHOBEHU NN
nepmnoasvT Ha pa3CpovYBaHETO MM € A0 €4Ha rognHa.

CnepHute onepaTtuBHn pasxoaM BUHAINM cCe O0Tpa3ABaT KaTo TeEKyW, pa3xo B MOMEHTa Ha
Bb3HUKBAHETO UM!

06wy 1 aAMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KNMeHTa);

Pasxoau, cBbp3aHU C U3NbJAHEHUE HA 3a4b/XKEHUNETO;

Pa3xoau, 3a KOMTO NPeANpPUATMETO HE MOXKe Aa onpeaenn, 4aan ca CBbP3aHu C YA0BAETBOPEHO UK
Heya0BAETBOPEHO 3a4b/IKEHME 33 U3MbJHEHME.

4.6. Pa3xoau 3a AMXBU 1 pa3xoaun No 3aemm
Pa3xoguTe 3a IMXBU CE OTYMTAT TEKYLLO MO MeToAa Ha epeKTUBHMUA INXBEH MPOLLEHT.

Pa3xoguTe No 3aemu OCHOBHO NPeACTaB/AsABaAT JIMXBM MO 3aemuTe Ha [pyXKecTBoTo. Bcnuku pasxoam
Nno 3aemu, KOUTO AMPEKTHO MoraT Aa 6baaT OTHECEHW KbM 3aKynyBaHETO, CTPOUTENCTBOTO WUAM
NpPou3BOACTBOTO Ha eAMH OTroBapsll Ha YCAOBMATa aKTWUB, Ce KanuTanusupaTt npes3 nepuoaa, B
KOWTO ce O4aKBa aKTMBBLT Aa 6bae 3aBbplleH M NpuBeAEeH B FOTOBHOCT 3a WM3MNO/3BaHE WM
npogaxba. OcTaHanMTe pasxoau Mo 3aeMu c/eaBa Aa Cce NPU3HaBaT KaTo pasxoj 3a nepuoja, B
KOWTO ca Bb3HWKHaAW, B OT4eTa 3a nevanbata unm 3arybata u apyrus sceobxsaTeH AoXoA Ha pep,
,PNHaHCcoBK pa3xogmn”.

4.7. MHBECTULUOHHU UMOTHU
Mogaen Ha cnpaBeg/nBaTa CTOMHOCT

LApy>KecTBOoTO OTYMTA KATO MHBECTULMOHHU MMOTU - 3eMA, KOATO Ce AbPXKM 3a MosydyaBaHe Ha
npuxoan ot Haem Unun 3a yBeiM4eHne Ha Kanumtana, N0 mogdena Ha cnpaseginBaTta CTOMHOCT.

NHBECTUUMOHHNTE UMOTU Ce OueHABaT NbpPBOHAYa/IHO NO CE6ECTOI7IHOCT, BK/IKO4YBaAlla MOKYyNHaTa
LeHa U BCAKAaKBU pa3xoan, KOUTO Ca NPAKO CBbP3aHN C UHBECTULMOHHUA MMOT, HaNnpumep XoHOpapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBDBPSIAHE HA UMOTA U APYTY pa3xoamn nNo caeskarta.

MNHBECTUUMOHHUTE MMOTW Ce npeoueHsABaT Ha roguwHa 6asa M ce BKAYBAT B OTYeTa 3a
$MHAHCOBOTO CbCTOAHME MO Na3apHUTE UM CTOMHOCTU. Te ce onpeaenaT OT HE3aBUCUMM OLEHUTENN
c npodecnoHanHa KBannduKauma u 3HaunTeneH npodecnoHaneH onuT B 3aBMCMMOCT OT XapakTepa u
MECTOHaXOXAEHMETO Ha UHBECTULMOHHMTE UMOTH, 6a3npaiKkn ce Ha [0Ka3aTe/ICTBa 3a nasapHuTe
ycnosus.

Bcsaka nevanba waum 3aryba oT npomsiHa B CnpaBeAsiMBaTa CTOMHOCT WM OT npogaxkba Ha AgageH
MHBECTULUMOHEH MMOT ce npu3HaBa He3abaBHO B nedvanbata uam 3arybaTta Ha pes ,llpomaHa B
cnpasea/iMBaTa CTOMHOCT HA MHBECTULIMOHHU UMOTH” .

MpuxoamTe OT HAEM M onNepaTUBHUTE Pa3xoaMn, CBbP3aHM C MHBECTULLMOHHU MMOTH, Ce NPeaCTaBAT B
oTyeTa 3a nevyanbarta unm 3arybaTta/otyerta 3a neyanbaTta uam 3arybarta u apyrua sceobxsaTeH A0X04
CbOTBETHO Ha pepg ,lMpuxoan” u pepq ,Adpyrm pasxoan”’, n ce NPU3HABAT, KAaKTO € OMNUCAHO B
nosacHeHue 4.4 u noacHeHue 4.5.
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4.8. JAoxopa Ha akuua

JoxoabT Ha eAHa aKUMA ce M34YMCaABa Ha OCHOBATa Ha HeTHaTa neyanba 3a nepunoaa m O6LI.I,VIFI 6p017|
Ha 0BMKHOBEHMTE NOUMEHHMU dKUMN Ha APYyXKeCTBOTO.

4.9, ®DUHAHCOBU MHCTPYMEHTU
4.9.1. MpwusHaBaHe U OTNUCBaHEe

®urHaHCOBUTE aKTUBMK U (I)MHaHCOBMTe nacmMeu ce Npu3HaeaT, Korato [pyXecTBOTO CTaHe CTpaHa no
AOroBopHUTE YCN0OBUA Ha q)MHaHCOBVIFI UHCTPYMEHT.

®dunHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOroBOpHUTE MpaBa BbBPXY NapUYHUTE NOTOUKU OT
d)I/IHaHCOBMFI AKTUB U3TUYAT UIN KOrato (I)VIHaHCOBVIFiT dKTUB U MO Cblw,eCTBO BCUYKUN PUCKOBE U
n3rogn ce npexsvpaAr.

®urHaHCcoBWUTE NAcUBKU Ce OTMUCBAT, KOraTo 3a4b/1KEHNETO, NOCOYEHO B AO0roBopa, € U3Nbv/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANIHO OLeHAABaHe HA GUHAHCOBUTE aKTUBU

MbpBOHaAYanHO GUHAHCOBUTE aKTMBM C€ OTYMTAT MO CrnpaBea/MBa CTOMHOCT, KOpUrMpaHa cC
pasxoauTe Mo CAesikaTta, C U3K/AUYeHMe Ha GUMHAHCOBUTE aKTMBM MO CrpaBea/inBa CTOMHOCT npes
neyanbata unm 3arybata M TbProBCKMTE B3EMaHMA, KOMTO HEe CbAbpXKaT CbllecTBeH (PpUHAHCOB
KOMMOHEHT. [MbpBOHaYya/iHaTa OLEHKA Ha PUHAHCOBMTE aKTMBM MO ChNpaBed/iMBa CTOMHOCT npes
nevyanbarta nam 3arybaTta He ce KOpUrupa c pasxoauTe Mo CAEe/KaTa, KOUTO Ce OTYMTAT KaTo TEKYLUM
pasxogm. lNbpBOHAYasIHATA OLLEHKA Ha TbProBCKUTE B3eMaHWUA, KOMTO He CbAbprKaT CbLLECTBEH
dUHAHCOB KOMMOHEHT NpeAcTaB/sABa LleHaTa Ha caenkaTta cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HaYMHa Ha NocaenBallO OTYUTAHE, d)MHaHCOBMTe adKTUBU ce Knacmd)mu,mpaT B edHa
OT chegHUTe KaTeropun:

®  [Ob/IrOBU MHCTPYMEHTU MO aMOPTU3NPAHA CTOMHOCT;

e  (MHaAHCOBM aKTMBM MO cNpaBeaIMBa CTOMHOCT Npes neyanbaTa uam 3arybara;

e  (pUHAHCOBM aKTMBM MO CnpaBeanMBa CTOMHOCT npes Apyr BceobxsaTeH AoxoA C uan bes
peknacudukauma B nevanbata wuauM 3arybata B 3aBUMCMMOCT Aasn Ca AbATOBU WM
KanuTanoBu NHCTPYMEHTMU.

Knacnoumkaumnata Ha GMHAHCOBUTE aKTMBM Ce onpeaensa Ha 6basaTa Ha ciegHuTe ABe YC/10BMUA:

e Hu3Hec moaenbT Ha [pyKecTBOTO 3a ynpasieHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepPUCTUKUTE HAa JOrOBOPHMTE NAaPUYHM NOTOUM Ha GUHAHCOBUS aKTUB.

BcuuKKM npuxoam v pasxoau, CBbp3aHM ¢ PUHAHCOBUTE aKTUBM, KOMTO Ca MPU3HATK B NevyanbaTa u
3arybaTa, ce BKAOYBAT BbB (MHAHCOBM pasxoau, GUHAHCOBM MNPUXOAM C WUBK/AOYEHME Ha
obe3LeHKaTa Ha TbProBCKUTE B3EeMaAHWA, KOATO ce NpeacTasa Ha pes ,Apyrun pasxogu” v ,Adpyru
npuxogm“, B ot4yeTa 3a nevyanbata unu 3arybarta n apyrms sceobxsaTeH A40X0A4.

4.9.3. NocnepBalyo oueHABaHe Ha PMHAHCOBUTE AKTUBU
ObAroBn MHCTPYMEHTU NO aMOPTU3MPAHA CTOMHOCT

dPUHAHCOBUTE aKTUBM Ce OLEHABAT MO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbHABAT CAeAHUTE
KPUTEPUM M He ca onpeaesieHM 3a OUEeHsABaHe MO CnpaBea/iMBa CTOMHOCT npe3 neyanbata u
3arybara:

®  [PYMKECTBOTO YNpaB/iABa aKTUBUTE B PaMKWUTE Ha BU3HEC mMogesn, YMATO Len e a3 AbPXKK
$MHAHCOBUTE aKTMBM M fa CbbUpa TEXHUTE AOTOBOPHM NapUYHM NOTOLUY;
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® CblIaCHO AOrOBOPHWUTE YCAOBUA Ha GWMHAHCOBUA aKTMB HA KOHKPETHW AaTh Bb3HWMKBAT
MapuvyHM NOTOLUM, KOUTO Ca EAMHCTBEHO MAAllaHWA NO FNaBHMLA M /IMXBa BbpXy
HenoraceHaTa Cyma Ha rnasHuuara.
Tasun KaTeropus BKAOYBA HeAepMBaTUBHM GUHAHCOBM aKTUBM KaTO 3aeMMU U B3eMaHUA C GUKCUMPaHK
WM onpeaenumM MNAallaHWA, KOMTO He ce KOoTupaT Ha aktmeeH nasap. Cnen MbpBOHAYaNHOTO
npu3HaBaHe Te ce OLEeHABAT Mo aMmopTU3MPaHa CTOMHOCT C U3NoA3BaHe Ha MeToaa Ha edeKTUBHaTa
NnxBa. [MCKOHTMpaHe He ce M3BbpLBa, KOraTo epeKTbT OT HEero € HecblecTBeH. [pyKecTBoTo
Knacuduumpa B Tasn KaTeropua napute M NapuyHMTE eKBMBANeHTW / MapuyHUTE CpeacTsa,
TbProBCKMTE M APYrM B3eMaHMsA, KaKTO M perncTpupaHun Ha 6opcata obaurayumn, Kouto npeam ca
61An Knacndumumpanm Kato GMHAHCOBM aKTUBK, AbPXKaAHN 40 Nagex B cboTBeTcTBne ¢ MCC 39.

Tbprosckun B3emaHuaA

TbproBCKMUTE B3EeMaHMUA Ca CyMWU, Ob/KUMU OT KJIWMEHTU 33 NPOAafeHU CTOKUM WKW YCayru,
MU3BbPLWEHN B obunyaliHus X044, Ha CTOMNAaHCKaTa AEVIHOCT. O6uKHOBEHO Te ce Ab/IXKAT 33 ypexgaHe B
KpPpaTbK CPOK M CnenoBatenHo ca KJ'IaCMd)MLI,MpaHM KaTO TekywMm. TbproBCKUTe B3eMaHuWA ce
NPMU3HaBaT NMbpPBOHAYA/IHO B PaA3MEP Ha 6e3yCHOBHOTO Bb3Harpa>geHne, oCBeH akKO CbAbpKaT
3HAYUTE/IHU KOMMNOHEHTU Ha d)MHchmpaHe. ,ﬂ,py)KECTBOTO ABbPKU TbProBCKUTE B3€eMaHMA C UeEN
c1;6MpaHe Ha A0roBopHUTE MNapuyHnM notoun wm CneanoBatesiIHO M oueHABa NO aMOPTU3NPaHa
CTOﬁHOCT, KaTO M3nona3Ba mMeToda Ha EdJEKTI/IBHaTa nunxsa. [INCKOHTMpPaHe He ce M3BbpLBa, KOraTto
edDEKTbT OT HEro € HeCbLeCTBEH.

duHaHCOBM aKTUBM NO cnNpaBeaanBa CTOMHOCT npe3 neyanbara unau 3arybara

®PUHAHCOBM aKTUBM, 33 KOWUTO He e MPUNOXKMM 6usHec moden ,Abp)aHu 3a CbbupaHe Ha
[0TrOBOPHUTE MapPUYHK NoToum” uamM 6usHec mogen ,AbprKaHu 3a cbbupaHe n npogaxkba“, KakTo u
GMHAHCOBM aKTUBU, YNUTO AOTOBOPHM MAPUYHKU MOTOLUM He ca eAMHCTBEHO NaLLaHUA Ha raBHMLa U
JINXBW, Ce OTYMTAT NO CnpaBeaMBa CTOMHOCT npe3 nevyanbarta unu 3arybara.

Tasu KaTeropus CbAbprKa CbLLO TaKa MHBECTULMM B KanNMTaNOBM MHCTPYMEHTU. [py»KeCcTBOTO OTYMTa
Te3n MHBECTUUMM MO CnpaBeasiMBa CTOMHOCT npe3 neyanbata vau 3arybaTa M He e Hanpaswuna
HEeoTMeHMM u360op Aa M OTYMTa MO CnpaBea/MBa CTOMHOCT npe3 Apyr BceobxBaTeH O0XOA.
MpomeHuUTe B CNpaBea/MBaTa CTOMHOCT Ha aKTUBMTE B TasW KaTeropusa ce oTpassaBaT B nevyanbata u
3arybata. CnpaBeasiMBaTta CTOMHOCT Ha GMHAHCOBUTE aKTMBM B Ta3M KaTeropua ce onpeaens ypes
KOTMPaHW LUEHM HA aKTMBEH Masap WM ypes M3MoA3BaHe Ha TeXHWKM 3a OLeHsBaHe, B C/yyai ye
HAMa aKTUBEH Nnasap.

4.9.4. O6e3ueHKa Ha PMHAHCOBUTE aKTUBU

HoBuTe u3uckBaHMA 3a obesueHka cbraacHo MCPO 9, wmsnonssaT nosedye WHPopmauumsa,
OpueHTUpaHa Kbm ObaelleTo, 3a Aa NPU3HAAT O4YaKBaHUTE KpeauTHW 3arybu — moaensbT 3a
,OUYaKBaHUTE KpeauTHU 3arybu“, KoMTo 3amecTBa ,MOAe/1la Ha NOHeceHUTe 3arybu”, npeacrtaBeH B
MCC 39.

MHCTpYMEHTUTE, KOWUTO nonagaT B obxBaTa Ha HOBUTE WM3UCKBAHMSA, BKAKOYBAT 3aeMu U Apyru
AbAToBM GUHAHCOBW aKTUBM, OLEHSABAHWU MO aMOPTU3MPAHA CTOMHOCT, TbPrOBCKM B3EMAHUA, aKTUBK
no A,0roBopu, MPU3HATK U oLeHABaHU cbrnacHo MCAO 15, KaKTo M KpeaUTHU aHTaXKMMEHTU U HAKOM
[0roBopu 3a pUHAHCOBA rapaHuma (NP eMUTEHTA), KOUTO He Ce OTYMTAT MO CNPaBesNnBa CTOMHOCT
npes neyanbarta nau 3arybara.

Iﬂ,py)'KECTBOTO Ha4dyuncnABa o6e3u,eHKa Ha TbProBCKUTE B3€MaAHUA, KOUTO HE Ca obesneyeHn cbe 3an0r
Ha aKkuun. Karo MHOWKATOPKU 3a NOTEHUWMAIHA 06e3LI,EHKa Ha TbpProBCKUTE B3EMaAHUA
APYyXKeCTBOTO CYUTA HACTBbNUIN 3HAYUTENTHU d)I/IHaHCOBM 3aTpyaHEHUA Ha ,u,e6MTopa, BEPOATHOCTTA
,CI,E6MTOp'bT Aa BCTbNKM B npoueaypa no HeCbCTOATE/NIHOCT UM HEU3NMBJ/IHEHUE HA A0OFroBOPEHUTE
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aHra’>KMMEHTM OT CTpaHa Ha KOHTpareHta M 3abaBa Ha nAallaHMATA U CTeneHTa Ha obCy»KBaHETo
UM.

ObesueHKaTa ce npeacTasA B CYETOBOAHMA 6anaHC KaTo HamaseHWe Ha OTYeTHaTa CTOMHOCT Ha
B3eMaHMATa, a pas3xoauTe oT obesueHKaTa U NPMXoamTe OT BbpHaTU 0Be3UEHKM ce NpeacTasaT B
oTyeTa 3a BCeobxBaTHMA Aoxon B nepoto MNevyanbu n 3arybu ot obesueHKa, HETHO .

4.9.5. Knacudpukauma v oueHaBaHe Ha PMHAHCOBUTE NACUBU

®PurHaHCcoBMTE MacuBM Ha [py*KECTBOTO BK/AKOYBAT MOMYYEHU 3aeMn — BAHKOBU U OBAMTALMOHHM,
TbProBCKU U ApYrM GUHAHCOBM 3a4b/IKEHUS.

®duHaHCOBMUTE NACMBM Ce OLEHSABAT MbPBOHAYa/IHO MO ChNpaBen/MBa CTOMHOCT U, KbOEeTo e
NPWUIOXKUMO, CE KOPUTMPAT MO OTHOLIEHWE HA PAa3XoAMTe NO CAeNKaTa, OCBEH aKo [lpy*KecTBOTO He e
onpeaennno gageH GMHaAHCOB NacMB KaTo OLLEHABAH NO CnpaBeasiMBa CTOMHOCT npes nevyanbata u
3arybara.

®rHaHCOBMTE NAacUBM Ce OLEeHABAT NOoC/ieABallo Mo amopTU3MpaHa CTOMHOCT, M3N0A3BaNKN MeToAa
Ha edeKTMBHATa /INXBA, C U3K/OUYEHUE HA AEPUBATUBN U GUHAHCOBM NACUBM, KOUTO Ca ONpeaeneHn
3a OUEHsABaHe MO cnpaBea/sMBa CTOMHOCT npe3 neyanbata wau 3arybata (C M3KAOYEHME Ha
AEPUBATUBHU GUHAHCOBM WMHCTPYMEHTM, KOMTO ca onpegeneHu U epeKTUBHM KaTo XegsKupaly
WUHCTPYMEHT).

BcuUKM pasxoam CBbP3aHU C IMXBU U, aKO € NPUN0NKUMO, MPOMEHW B CNpaBe/iMBaTa CTOMHOCT Ha
MHCTPYMEHTa, KOUTO Ce OTYMTaT B nedvanbarta uam 3arybara, ce BKIOYBAT BbB GMHAHCOBUTE pasxoau
WUAN GUHAHCOBUTE NPUXOAMN.

4.10. NMapwu 1M NapuUyYHU €KBUBANEHTU

I'IapMTe M NapuUvHNTE €KBUBAJIEHTUN CE€ CbCTOAT OT HAa/IMYHUTE Napu B 6p0171, napuyHn cpeacrea no
6aHKOBMU CMETKMU, 6e3cpquM 0eno3nTn n aenosuTtu 4o 3 meceua, KPAaTKOCPO4YHU N BUCOKOTUKBUNOHU
MHBECTULNU, KOUTO Ca NeCHO o6pau.|,aeMM B KOHKPETHU NMapunvHn CymMmun U CbaAbpKaT HE3HAYUTENIEH
PUCK OT NpOMAHa B CTOMHOCTTa CW.

4.11. CobcTBeH KanuTan, pe3epsu U NAaLWAHUA HA AUBULEHTU
AKUMOHEPHUAT KanuTaa Ha [py»KecTBOTO OTPa3saBa HOMUHA/IHATA CTOMHOCT Ha aKLUM.

MpPeMUMHUAT pe3epB BK/IOYBA NMPEMUU, NMOJIYYEHM NPU MbPBOHAYA/IHOTO EMUTMPAHE Ha cobcTBEH
KanuTana. Bcuukm pasxogm no cAenku, CBbp3aHM C eMUTUpPaHE Ha aKkuuu, ca npucnagHatm oT
BHECEHWSA KanuTas, HETHO OT AaHbYyHW 061eKYeHUs.

HepasnpegeneHata nedvanba/ HaTpynaHaTa 3aryba BKAOYUBa TeKylMA QGUHAHCOB pesynTat M
HaTpynaHUTe NeYyanbu n HeNmoKPUTK 3arybm oT MMHANU FTOAUHW.

3aab/rKeHMATa 3a NallaHe Ha AMBUAEHTU HA aKLUMOHEPUTE Ca BK/IOUYEHU Ha pen ,,3aabNXKeHUA KbM
CBbp3aHM Anua” B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, KOrato AMBMAEHTUTE ca oa0bpeHM 3a
pa3snpeaeneHune oT 06W0TO CbbpaHMe Ha aKLMOHEepPUTE Npean Kpaa Ha OTYETHUA nepuoa.

BCUYKM TpaH3aKumu cbe CO6CTBeHMLI,MTe Ha [py*KecTBOTO ca npeacTraBeHM OTAE/IHO B OTYyeTa 3a
npomeHunTe B CcOBCTBEHUA KanuTtan.

OnBuaeHTUTE, NNaTUMM Ha aKLMOHepUTe Ha [pyKecTBOTO, Ce NPU3HaBaT cies 0406peHNeTo M oT

0O6wwoT0 cbbpaHMe Ha akunoHepuTe.

MeuyanbaTta 3a pasnpesesieHNe MeXAY aKLMOHEPUTE Ce N3UMCAABA CbracHO 3aKOHa 3a ApY)KecTBaTa
CbC CreumanHa MHBECTULLMOHHA e 1 Y. 247a oT TbproBCKMSA 3aKOH M NpeacTaBasnBa GUHAHCOBUAT
pesynTaT, KOPUTMPaAH KaKTo ceasa:

e yBesinyeH/HamaneH c pasxoauTe/nmpuxoamute OT MOCNeABallM OLEHKM Ha HeABMMKUMM
UMOTU;
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° yBe.l'IM"IEH/HaMal'IEH CbC 3ary6MTe/neqan6MTe OT CAENKN MO NPEeXBbPSIAHE Ha cobCcTBEHOCTTA
BbpXy HeABNXKNUMU UMOTH,

° YBEIIMLIeH/HaMaIIEH B rogunHata Ha NpPexXBbp/sIAHE Ha cobCTBEHOCTTA BbpPXy HeABUXNMU
MMOTU C I'IOI]O)KMTEJ'IHaTa/OTpVILI,aTeI'IHaTa Pa3/InkKa mexay:

® [MNpoAda*XHaTa UueHa Ha HeaABUXUMUNA UMOT, U

® CymaTa OT UCTOPUYECKATa UEeHa Ha HeABUXMMUA UMOT U nocnegsawinte pasxogmn, 4osenun
A0 yBe/IN4EHNE Ha 6anaHcoBaTa My CyMma;

® [roAuWHMA OT4ETEH Nepunoa, KOWTO 3ano4ysa Ha uUau cnen d)MKCMpaHaTa AaTa Ha U3TUYaHE Ha
BpPeEMEHHOTO ocso6o>1<,u,aBaHe OT USNCKBaAHUATA.

ApyecTBOTO pasnpegend Kato AUBUAEHT He NO-Manko OT 90 Ha cTOo OT neyanbata 3a
pasnpeageneHune.

4.12. TeHCMOHHM N KPAaTKOCPOUHU Bb3HArPaXKAEHUA HA CAyXKUTenuTe

KpaTKOCpOLIHMTe 3a4b/XKeHNA KbM  NepCoHasna BKAKOYBAT HagHWUMK, 3annati U COUMAIHU
OCUTypoOBKW.

CbrnacHo nsuckeaHuATa Ha Kogekca Ha TpyAa npu npekpatABaHe Ha TPYL0BOTO NPaBOOTHOLEHMKe,
cnen Kato CAYKUTENAT e npuaobun npaBo Ha MNEHCMA 3a OCUTYPUTENIEH CTa)K W Bb3pacrT,
[py»KecTBoTO € 3a4b/IKEHO Aa My M3MIaTU obe3lleTeHMe B pasmep A0 WecT 6pyTHM paboTHuU
3annatn. [py»ecTBoTO € HayuCAWAO MPaBHO 3aAb/IKEHWE 3a M3MNaalaHe Ha obesleTeHua Ha
HaeTuTe AMua NpPU NEeHCMOHMpPAHE B CbOTBETCTBME C M3UCKBAaHMATA Ha MCC 19 ,[Joxogu Ha HaeTu
Anua” Ha 6a3a Ha NPOrHO3MpaHW NAalWaHWA 3a cnefBaluTe NeT roAuHWU, AUCKOHTUPAHU KbM
HACTOALLMA MOMEHT C AbJTOCPOYEH INXBEH MNPOLEHT Ha OE3PUCKOBU LLEHHU KHUXKA.

[pyxecTBOTO He e pa3paboTBaso M He Npuaara NAaHOBE 3a Bb3HArPaKAEHMWA Ha CAYKUTeNUTe cnes,
HanycKaHe.

KpaTKOCpOUYHUTE A0XOAM HA CAYKUTENNTE, BKAKUYNTENHO U NO/IaraeMuTe ce OTNYCKK, Ca BKAOYEHU B
TeKywuTe nacueun Ha pes ,l[IeHCMOHHUN U ApYrY 3a4bXKEHUA KbM nepc0Hana” no HEANCKOHTUPAHA
CTOMHOCT, KOATO [pyKecTBOTO O4aKBa Aa U3nnaTu.

4.13. HecUrypHOCT Ha CYETOBOAHUTE NPUBNU3UTENHUN OLLEHKU

Mpwn U3roTBAHETO Ha d)VIHaHCOBMﬂ OTYET PbKOBOACTBOTO NpaBu peaula npegnonoxeHnAa, oueHkKn m
AonyCKaHMA OTHOCHO NPU3HaBaHETO N OLUEHABAHETO Ha aKTUBU, NaCUBU, NpUxoaun n pasxogn.

ﬂ,EﬁCTBMTEHHMTe pPe3ynTatm morat ga Cce pas3qimyaBaTt OT NpegnosioKeHnATa, OueHKUTe u
A0ONYCKaHNATA Ha PBbKOBOACTBOTO U B pPeaKn CnydYan CbOTBETCTBAT HAMbBb/IHO HA NpenBapUTENHO
OLUEeHEeHUTE pe3ynTaTn.

Mpn U3roTBAHETO Ha HacToAWMA PUHAHCOB OTYET 3HAYMMUTE MNPeLEeHKN Ha PbKOBOACTBOTO Mpw
npunaraHeTo Ha CHEeTOBOAHUTE NOJUTUKM HA [Apy*KeCTBOTO M OCHOBHUTE U3TOYHULM HA HECUTYPHOCT
Ha CYETOBOAHUTE MPUBANIUTE/IHN OLEHKM HE ce pas3sinyaBaT OT Te3u, ONOBECTEHU B TFOAMLLIHUA
¢duHaHcoB oTyeT Ha [pyKecTBoTo KbM 31 aekemspwu 2019 .

NHbOopMaLMsA OTHOCHO CbLLECTBEHUTE MPEAMNONOKEHMA, OLEHKM N A0MYCKaHMA, KOUTO OKa3BaT Hai-
3HAUYUTENIHO BAUSIHWE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBM, MacuBU, NPUXOAMU N Pasxoam
e npeAcTaBeHa No-4oAy.

4.13.1. Ob6e3ueHKa Ha KpeguUTn n B3eMaHus

TbproBCKUTE B3EMAHMA U 334b/IKEHUA B /1IEBA Ca OLEHEHM NO aMOPTU3NPaHa CTOMHOCT. KpeautHute
3arybu npeactaBnABaT pPas/iMKaTa MeXAy BCUYKM LOTFOBOPHM MapUYyHM NOTOLM, AbBAKMMMU HA
[py»KecTBOTO M BCUMYKM NAPUYHM NOTOLM, KOUTO [py:KeCcTBOTO O4vaKkBa Aa noayuyu. OyakBaHuUTe
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KpeanTtHun 33I'y6l/1 Ca BEPOATHOCTHO npeTerneHa OoueHKa Ha KpeauTHUuTe 3ary614, KOUTO WU3UCKBAT
npeueHKata Ha [pyxecTsoTo. OuakBaHuTe KpeanTtHu 3ary6m Ca ANUCKOHTUPaAHU C NbpBOHAYa/THUA
Ed)EKTVIBEH TNXBEH NPOUEHT (MI'IVI C KOpuUrnpaHmAa cnpamo Kpeauta e¢6KTMBEH NINXBEH NMPOUEHT 3a
3aKyneHn nanm NbpBOHAYa/IHO Cb34a4EHU d)VIHaHCOBM dKTUBU C KpeauTHa 06€3LI,eHKa).

4.13.2. OueHABaHe No cnpaBeg/inBa CTOMHOCT

PbKOBOACTBOTO M3MOM3Ba TEXHWKM 3a OLEHABaHe Ha cnpaseaanBaTa CTOMHOCT HedMHaHCOBU
aktusu. Mpu NpunaraHe Ha TEXHWKKU 33 OLeHABaHe PbKOBOACTBOTO M3M0A3Ba B MaKCMMasiHa cTeneH
nasapHu AaHHU U NPEeANON0MKEHUA, KOUTO NasapHUTe y4acTHULUM Brxa Bb3NpMenn Npu oLeHABaHeTo
Ha OafleH MHCTPymeHT. KoraTto AunceaT NPUAOXKMMKM NasapHU AaHHW, PbKOBOACTBOTO M3MN0/13Ba
CBOATA Hali-0obpa oueHKa Ha NpeanosioXKeHUATa, KOMTO buxa HanpaBWIM NasapHUTE YYaCTHULMN.
Te3u oueHKM MoraT fia ce pasnuyasaT OT AeNCTBUTENHUTE LeHU, KoUTo Buxa 6unmn onpegeneHu npu
cnpaBegAnBa MasapHa cAenka mexXay MHOOPMMPaAHM U Kenaewu CTPaHM B Kpasa Ha OTYETHUSA
nepwuog, (. MosacHeHne 21).

5. Pa3xoau 3a BbHLWHMU ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2020 2019
‘000 ns. ‘000 ns.
3aCcTpaxoBKU (36) (36)
KOHCyNnTaHTCKM ycayrm - -
BaHKa goBepeHuK - (39)
CueToBOAHO 06CNYyKBaHE N OAUT (12) (14)
Takca nnacupaHe - (12)
Takca UA, (1) (1)
foauwHa Takca 6Ob (2) -
Takca KPH (3) (2)
Apyrv (2) (3)
(56) (107)

6. [Opyru npuxoau/pasxogu, HeETHO
2020 2019
‘000 nB. ‘000 ns.

BbpHaTa obe3ueHka, cbria. MCPO 9

ObesueHKa Ha B3emaHus, cbri. MCPO 9 (4) (16)
Pasxoan 3a MAT - -
JaHbK BbpXy 3acTpaxoBaTesiHa npemus - -

(4) (16)




Cun Umotn AACHL, 14
®dunHaHcoB oTyer
30 toHn 2020 T.
7. ®duHaHcoBM Npuxoau 1 pasxoam (HeTHo)
2020 2019
‘000 ns. ‘000 ns.
®durHaHCOBU Npuxoam
Mpuxoaun oT AMXBK 606 872
Mpuxogm oT HEYCTOMKM NO AOTOBOPU 33 aBAHCU - -
606 872
®durHaHCOBM pa3xogm
Pa3sxoamn 3a nmxsu 449 448
Opyrn duHaHcoBM pasxoam - 1
449 449

8. [Joxopg Ha aKuua

OCHOBHMAT A0X04 HA aKUMA € WU3YUCNEH, KaTo 33 YNCAUTEN € M3MNOJI3BaHa HeTHaTa neqan6a,

noasexalwa Ha pasnpegeneHme mexay akumoHepuTe Ha JpyKecTBoToO.

Cpe,u,Ho npeterneHnAT 6p017| adKUMN € N3non3BaH 3a U3YNCNABAHETO Ha OCHOBHMA A0XO0A4 Ha aKuuA,

KaKTO M HeTHaTa neyanba. N3umcnenusTa ca npeacrtaBeHu no - Aony:

2020 2019
HeTHa nevyanba (B nB.) 67 858.26 646 176.95
CpegHo npeterneH 6poi akumm 650 000 650 000
OcHOBEeH A0X0p, Ha aKuus (B /B. 3a aKuuA) 0,10 0,99

9. WHBECTULMOHHU UMOTU

MNHBECTULUMOHHUTE MMOTK Ha [pyKeCTBOTO BK/IOYBAT 3eMU, KOUTO ce HamupaT B rp. Codus, Kouto
ce AbpKaT ¢ uen nonyvyaBaHe Ha NPUXo4M OT HAEM WK 33 yBeSIMYaBaHe CTOMHOCTTA Ha KanuTana.

Mogen Ha cnpaseaanBaTa CTOMHOCT

3a nHdopMaLmMa OTHOCHO ONpeaensaHeTo Ha CrnpaBea/iMBaTa CTOMHOCT Ha UHBECTULMOHHMTE UMOTHU

BUXKTe MosicHeHune 21.1.

MpomeHuTe B 6GanaHCOBUTE CTOMHOCTM, NPeAcTaBeHM B oT4eTa 33 GMHAHCOBOTO CbCTOAHME, MOraT Aa

6baaT 0606LeHN, KaKTo cnespa:

BanaHcoBa cTOMHOCT KbM 1 sAHyapu 2019 r.

HeTHa neyanba oT npomsiHa Ha cnpaBeg/MBaTa CTOMHOCT
BanaHcoBa cToiiHOCT Kbm 31 gekemBpu 2019 .

HeTHa neyanba oT npomsaHa Ha cnpaBeaMBaTa CTOMHOCT
BbanaHcoBa cTolMHOCT Kbm 30 toHu 2020 r.

MHBECTUUMOHHUTE MMOTU HE Ca 3a/10XKEHU KaTo obesneyeHune no 3aemu.

3a2020r. 1 2019 r. He ca OoTpaseHU NPUXoAM OT OTAABAHE HAa UMOTUTE MO, HAaeM.

‘000 ns.
1258
368

1626

1626
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10. TbproBcKku n apyru B3emaHums

2020 2019
‘000 ns. ‘000 ns.
HeTekyuwu:
HeTekyla 4acT HA 3acTpaxoBaTeiHA NpemuA 405 440
TeKkywm:
MpeaocTaBeHn aBaHcK 3a NpuaobmBaHe Ha akuuu/asanose B 11120 11120
ApyXxecTBa
Opyrv Tekywm B3emaHumA 8 656 8 286
TeKyLa yacT Ha 3acTpaxoBaTesiHa npemus 72 73
HauucneHa obesueHKa cbrnacHo MCPO 9 (197) (195)
TeKywm TbproscKku U Apyrn B3emaHus, HeTo 19 651 19 284
0610 THProBCKM U APYru B3eMmaHuA 20 056 19724

MNpepoctageHuTe aBaHcn KbM 30.06.2020 r. ca 32 NOKyMKa Ha aKuUuM U AA10Be OT ApYyXKecTsa
CbINacHO NpeaBapuUTENHU AOTOBOPM 33 NOKYNKO — Npoaaxba KakTo cneaBa:

MpeaBapuTeneH 4OroBop 3a NOKYMKO - npogaxkba ot 28.12.2018 r. Ha AANOBETe Ha APYMHKECTBO C
OCHOBHa [AEWHOCT: MPOEKTMpaHe, CTPOUTENCTBO M Npogarkba Ha HeaBMMKMMM MMOTU. CPOKBT Ha
porosopa e ao 28.12.2020 r.. NpegocraseHna oT [JpyKecTBOTO aBaHC NO 4Orosopa e 3a cymaTa oT
9000 xmn. nB. BbB Bpb3Ka C HeM3NbJHEHME OT CTpPaHa Ha OTBETHaTa CTpaHa, [py*KecTBoTo €
CK/IOUUO CNOpPa3yMeHUs 3@ HAYMCNEHNE Ha e4HOKPATHM HEYCTOMKM BbpXYy NPeLoCTaBeHUS aBaHC B
06wy, pasamep Ha 900 xua. nB.

MNpeaBapuTesieH A4OroBOpP 3a MOKYNKo — npoaarkba or 29.12.2019 r. Ha 100 % oT KanuTana Ha
LPYKEeCTBO C OCHOBEH NpeaMeT Ha AeNHOCT: NpuaobusaHe Ha HEABUMKMMU UMOTU W BELLHM NpaBa
BbPXY HEABMKMMM UMOTHU, U3BBPLLBAHE Ha CTPOEXM U NogobpeHusd, ¢ uen npefocTaBAHETO MM 33
ynpaB/ieHue, OTAaBaHe MoA, Haem, AU3MHF UAM apeHfa u npoparkbata mm lMpepoctaBeHaTa oOT
Lpy*ecTBOoTO Cyma No npeasapuTenHmnAa A0rosop e B pasmep Ha 2 120 xun. ns..

Opyrute B3emaHua kbm 30.06.2020 r. B pazmep Ha 7 756 xun. nNB. NpeaCcTaBnABaT HEBb3CTAHOBEHM
aBaHCW MO NPeKpaTeEHN NpeaBapUTEIHN AOTOBOPU U IMXBU KaKTO cleaBa:

BsemaHe B pasmep Ha 6 620 xua. nB., NpeACTaBAABaLLO OCTAaTbK OT NpeBeAeH aBaHC B pa3mep Ha
6 277 Xun. NB. U NUXBWU MO PaA3CPOYEHO MU3NJaWAHE HA B3eMaHe B pasmep Ha 343 xua. nB. no
npekpaTeH npegBapuTesieH 4OroBop 3a NOKYMNKO — NpoAaxba Ha HeasuKum nmot oT 31.12.2018 r.,
HaxoaAuw, ce B rp. [MnoBamBs, NpeacTaBaABaLy, yperyanpaH nozemneH umort ¢ naowy, 10 638 ke.m. MNpe3s
TEeKyLWUA nepuog, cymata Ha Ab/KMMaTa /iMxBa e B pasmep Ha 606 xun. ne. MpeaBapuTenHUAT
LO0roBop e npeKkparteH Ha 29.12.2019 .

B3emaHe B pasmep Ha 1 136 xma. nB. NpeAcTaBABaALLO NpeBeAeH aBaHC No NpegBapuTesneH 40rosop
33 MOKynko — npogarkba Ha Hepswkum umot ot 30.11.2018 r., HaxoadAw, ce B rp. BapHa,
npeacrasnaBaw, noemineH Mmot ¢ naow, 1368 KB. M., 3ae4HO C MOCTPOEHA B HEro crpaga CbC
3acTpoeHa naow, 867,08 KB. m. [openocovyeHMAT Aorosop e npekpateH Ha 18.10.2019 r., Kato ce
OYaKBa Bb3CTaHOBABaHE Ha NpeBeAeHUTe cpeacTBa B 0603pumo bvaelle.
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BCMYKM THProBCKM M ApYrM B3eMaHMA Ha [pyKecTBOTO ca NpernegaHyu OTHOCHO HACTbAWUAM CbbUTUA
Ha HeM3NbJ/IHEHME, @ 38 BCUYKM TbPrOBCKU B3E@MaHMA e NPUIOXKEH ONPOCTEH NOAXO0A 3a onpegenaHe
Ha OYaKBaHMUTE KPEeAUTHM 3arybu Kbm KpadA Ha nepuoga. HAKOM TbproBCKM B3emMaHusa ca buau
obe3LeHeHN Ha MHAMBMAYANHA 6a3a M cboTBeTHATa obe3leHKa e Kpas Ha nepuoaa e B pasmep Ha
197 xun. nB. (kbm 31.12.2019 r.: 195 xun. nB.) € NpusHaTa B OT4YeTa 3a neyanbata uam s3arybata u
Apyrua BceobxsaTeH Aoxoa Ha peg, ,Apyru pasxoan”. U3meHeHMeTo B pasmepa Ha KOPEKTUBA 3a
OYaKBAHW KpeauTHW 3arybu Ha TbProBCKMTE B3eMaHMA MOxKe Aa Obae npeacTtaBeHO MO clegHuA
HauUH:

2020 2019

Xun. nBe. Xun. nB..

Cango kbm 1 siHyapm 2020 . (194) (179)

KopeKTMB 3a 04aKBaHW KpeauTHM 3aryou (3) (26)

Bb3cTaHoBsABaHe Ha 3aryba ot obesueHKa 10

Cango kbm 30 oHM 2020 T. (197) (195)

11. Mapu n napuyHKU eKBUBANEHTU

MapuTe M NapUYHUTE EKBUBANIEHTUN BKIOYBAT CIEAHUTE €1IeMEHTH:

2020 2019

‘000 ns. ‘000 ns.
MapuyHu cpeacTea B 6aHKM 1 B bBpoit B:
-6b/IrapCcKku 1eBa 1402 1408
Mapu 1 napuyHn eKBUBANEHTU 1402 1408

ﬂ,py)'KECTBOTO HAMa 6I'IOKVIpaHI/I napu v NnapuyvHn eKkBnBaneHTU.

[py»KecTBOTO e U3BbPLIMIO OLEHKAa Ha OYaKBaHUTE KPeaWUTHWU 3arybu Bbpxy MapuyHU cpencTsa M
napuyHn eksuBaneHtTn. OueHeHaTa cToMHOCT e B pasmep nog 0.1% ot 6pyTHata CTOMHOCT Ha
napuvyHUTE CpeacTsa, Aeno3npaHn BbB GUHAHCOBM UHCTUTYLMM, NOPAAM KOETO € onpeaesieHa KaTto
HECbLLECTBEHA N HE e HaYyMC/ieHa BbB GMHAHCOBUTE OTYETH Ha [lpy»KecTBoTo.

12. Cob6cTBEH KanuTan
12.1. AKUMOHepeH KanuTan

PernctpupaHuat Kanutana Ha [pyxecTBoTo ce cbctom oT 650 000 Ha 6poii 0OOUMKHOBEHWM aKLUMU C
HOMWHA/IHA CTOMHOCT B pa3mep Ha 1 fB. 3a akumMA. BCMYKKM aKLMKM ca C NpPaBO Ha NojsyvyaBaHe Ha
OVMBUAEHT M JIMKBUOAUMOHEH A[An W NpeactaBnasaT eAuMH rnac oT obwoto cbbpaHue Ha
aKumoHepuTe Ha [py*KecTBOTO.

2020 2019
Bpolt M3aaAeHn M Hanb/IHO NIAaTEHU aKUUK:

B HayanoTo Ha rogmMHaTa 650 000 650 000
06w, 6poii aKuuKn, oTopmnsnpaHu Ha 31 aekemspu 650 000 650 000
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CNUCBHKBT Ha OCHOBHUTE aKumoHepwn Ha [pyKecTBOTO e npeacTaBeH, KakTo c/ieaBa:

30 1oHHU 30 1oHKn 30 toHuH 30 1oHHU
2020 2020 2019 2019
Bpoit akuum % Bpoi akuum %
3aropa PuHuHBecT AL} 362 800 55,82 362 800 55,82
Opyru tON1 287 000 44,15 287 000 44,15
dusmyeckn nnua 200 0,03 - -
650 000 100 650 000 100

12.2. MpemueH peseps
2020 2019
‘000 n8. ‘000 nB.
Mpemunu, cBbP3aHMU C KanuTan 21 21
NMpemueH pesepsB OT eMMUCUA HA aKUUKN 151 151
O6wo 172 172

13. Bb3Harpa)kgeHua Ha nepcoHana
13.1. Pa3xoau 3a nepcoHana

PasxoauTe 3a Bb3HarpaxgeHua Ha nepcoHana BKAKOYBAT:

2019 2019

‘000 nB.. ‘000 nB..

Pa3sxoau 3a 3annatu (23) (27)
Pasxogm 3a couManHM OCUTYPOBKU (6) (5)
Pasxogu 3a nepcoHana (29) (22)

13.2. MeHCMOHHM M ApYrU 3a4b/KEHUA KbM NepcoHana

MeHCUOHHUTE U APYIY 3a4b/IKEHMUA KbM NMepcoHana, NpM3HaTK B oT4eTa 3a GUHAHCOBOTO CbCTOAHME,
Ce CbCTOAT OT C/IeAHUTE CYMMU:
2020 2019
‘000 ns. ‘000 ns.

Tekywm:

3a4bMKeHNA KbM NepcoHana 1 1
3a4bMKeHNA KbM OCUTYPUTENHN NpeanpuATUA 5 2
TeKyLUM NeHCUOHHU U APYrY 334b/IXKEeHUA KbM NepcoHana 6 3

TeKkywata 4acT OT 3a4b/IKEHMATA KbM NepcoHana NpeacTaBaABaT 3af4b/IlKEHUA KbM HacTOALM
CNYXUTENU Ha [lpy*KeCcTBOTO, KOUTO cneaBa ga 6baaT ypeaeHu npes 2020 r.

14. O6nuraumMoHeH 3aem

Mpes 2018 r. “Cun Umotn” AOCUL, npeactaBnasaHo oT C[l B3MMa pelLeHMe 3a U3gaBaHe Ha emucus
obesneyeHn YacTHM KOpNopaTUBHK obauraumm, B pasmep Ha 20 000 000 n.. (gBageceT MUAMOHA) —
2 000 (aBe xunsagu) 6p. c HoMMHaaHa ctoMHocT 1 000 (xmnaga) ne. Ha obanrauma. O6anrauMoHHaTa
emucua e umspgageHa Ha 20.12.2018 r. ¢ ISIN kog BG2100017180 mn e pernctpupaHa c AKT 3a
pernctpaums ot 20.12.2018 r. O6e3neyeHNETo No emucKATa 06AUraunmn e 3aCTPaxoBKa, CK/IYEHA C
e4HOo OT Hall-rofiemMmuTe 3aCTpaxoBaTe/IHM APYMKECTBA B CTpaHaTa. 3anmcanu ca 20 000 6p. obauraumnm
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C HomuHan 1000,00 nB. BcAKa. ObwmA pasmep Ha obauraumoHHuAa 3aem e 20 000 000,00 ns.
Ob6auraummnTe ca 06UKHOBEHN, BE3HANNYHKU, MOUMEHHM M 0be3neyeHn.

O6MraLLlMoOHHMA 3aeM e C NaJeXK Ha JINXBEHUTE NALLAHUA Ha LWEeCTMEeCeYEeH Mepuos, CYMTaHO oT
partaTa Ha n3gasaHe Ha obanraumaATta, a umenHo 20.12.2018 r., KaTo NOcAeAHOTO IMXBEHO NNallaHe
e c nagex 20.12.2026 r. [MagebT Ha raBHUYHUTE NAawWaHma 3ano4vsa ot 20.06.2022 r., OTHOBO Ha
LUeCTMEeCeY€eH Nepmoa 1 NocaeaHOTO NJallaHe Ha raBHMUa no obanraumaTa cbllo cneasa aa 6bae
HanpaseHo Ha 20.12.2026r.

CpeacTBaTta oT ob6MraumMoHHaTa eMmncus ca msnonssaHu ot ,,Cun Mmotn” AACULL no npeameTa Ha
[EeNHOCT Ha ApY»KeCcTBOTO 3a:

- 33 npuaobrBaHe UHBECTULMOHHM UMOTU U AANOBE B APYIKECTBA C OCHOBEH NpeAMET Ha AelHOCT B
obnactta Ha HeABMXKMMUTE MMOTM, C LUen aumsepcuduumpaHe Ha nopTtdeinna oT aKTMBM No
OTHOLLEHMWe NoKaLMA, NpeaHasHaYeHne U TUM HA UMOTUTE;

- pa3BUTME Ha MHBECTULMOHHM NPOEKTU 3a AbATOCPOYHO YBE/AMYABAHE Ha NpuMxoauTe M Ha
neyanbarta Ha gpyKecTBoTO. AbArocpoyHMUTE CTPATENMUYECKM NNAHOBE CA HACOYEHM KbM AMHAMMUYHO
N edpeKTUBHO ynpaBieHNe B MHBECTULMUUTE Ha APYKECTBOTO C Len GopmupaHe Ha pPasHOObpasHM
W3TOYHMLM HA SOXOLHOCT.

BbB Bpb3Ka C MOJYYEHMAT 0O6MraLMOHEH 3aem, EMUTEHTBLT Ce 3a4bJ/XKaBa Aa CrnasBa clegHuTe
dUHAHCOBU KoedULUMEHTU:

e (CboTtHoweHue Macuen / AKTneM — He no-Bucoko ot 97 %

e [loKpuTKe Ha pa3xoauTe 3a IMXBU - N3uncneHneTo Ha T03M KoeduumneHT ce chopmmnpa KakTo
cnegsa: (Mevanba oT onepaTMBHa AEWHOCT + pasxoau 3a numxeu) / Pasxogu 3a NMXBU.
EMUTEHTBLT ce 3aabaKaBa 4a NoAAbpPKa NOKPUTUE HA pas3xoanuTe 33 NIMXBU HE NO-HUCKO OT
1.05

e Tekyuwa AMKBNAHOCT — KpaTKoTpaitHM akTneK / KpaTKoTpaitHM nacnsmn — He no-HucKo ot 0.5

B cnyqaﬁ, 4ye Hapyuwm 2 UK noseye OT Te3n onpeaeneHun d)MHaHCOBM CbOTHOWEHNA, EMUTEHTDLT Ce
3a4b/1XKaBa da npegnpueme He3abaBHU ,D,EViCTBMFI B CPOK A0 6 meceua 1 aa npeseae nNokasatenute
Ha [pyXeCcTBOTO B CbOTBETHUTE CbOTHOLLEHUA CbINACHO U3NCKBAHUATA Ha 06/'IVIFaLI,MOHepMTe.

Kbm 30 toHn 2020 r. dpMHaAHCOBUTE NOKa3aTe/In BbB BPb3Ka C 06/1MraumMoHHMA 3aem Ha [pyKecTBOTO
Ca KaKTo cnenBa;

CvoTHowweHue Nacusn / AKTUBMK 94.48%

MoKpuTMe Ha pa3xoauTe 3a INXBU 1.15

TeKyLwa AMKBUAHOCT 11.86
14.1. 3agbaxKeHusa no o6aurauMoHeH 3aem

Kom 30 1oHu 2020 r. KpaTtkocpoyHa [barocpoyHa

yacr yacr

‘000 ns. ‘000 ns.

O6nurauMoHeH 3aem — r1aBHULA - 20000
Ob6AurauMoHeH 3aem - INXBa 474 -

O6wo 474 20 000
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Kum 31 gekemspm 2019 . KpaTtkocpoyHa [barocpoyHa

yacr yacr

‘000 ns. ‘000 ns.

Ob6nuraumMoHeH 3aem — r1aBHULA - 20000

Ob6nuraumMoHeH 3aem — IMXBa 27 -

O6wo 27 20 000
14.2. MacuBu, Bb3HMKBALM OT PUHAHCOBATA AEMHOCT Ha [lpyKecTBOTO

Tabnuuata no-gony npencTaBs NPOMEHWUTE B 3a4b/IKEHUATA HA [pyKecTBOTO, KOMTO Bb3HWKBAT OT
drHaHcoBaTa My AEWHOCT, BKIOYUTENHO NapUYHUTE U HEeMapUYyHUTE NPomeHu. MNacnBn, Bb3HMKBALLM
OT ¢GMHAHCOBaATa AEMHOCT ca Te3n 3@ KOWUTO NAPUYHKU NOTOLM ca BUAK, uamn 6baelm NapUyYHN NoToLM
we 6bAaT, KnacMdMUMPaHU B OTYETA 3a MaPUYHM NOTOLM Ha [pYy»KeCTBOTO KaTO NAPMYHKU MOTOUM OT
$W1HaHCcOBa AEMNHOCT.

2019 NapuyHu nsmeHeuma  [pyru usmeHeHua* 2020

‘000 ns. ‘000 ns. ‘000 n8. ‘000 ns.

Ob6nuraumoHeH 3aem 20027 - 447 20474
Opyrun 3aemu 66 (68) 2 -
O6wo 20093 (68) 449 20474

* Apyrute uameHeHuA BKAOYBAT HAUMCNAEHUA HA INXBU U npo,u,a>K6a Ha B3eéMaHuA.

15. Toproscku 1 Apyru 3agbaKeHUA

2020 2019
‘000 ns. ‘000 ns.

TeKkywm:
3a4b/KEeHNA KbM 40CTaBYNLM 13 7
MecTHM AaHBUM U TaKCH 37 36
MNMony4yeHn aBaHcm 1080 1080
TeKyLWwm TbProBCKMU U APYrv 3ab/IKEHUA 1130 1123

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWMNTE TbProBCKN U APYIU 3a4b/IXKEHUA CE€ NMPUEMa 3a pasyMHa
I'lpM6J'Il/13I/1TeﬂHa OLUEeHKa Ha cnpasea/sinBata UM CTOMHOCT.

MonyyeHMAT aBaHC B pasmep Ha 1 080 xu. n1B. e 33 NOKYMKO - Npogakba Ha HeaBUXKUM UMOT.
16. Cpenkun cbc cBbp3aHu Mya

CBbp3aHnTe Anua Ha [pyXecTBoTO BKAOYBAT COBCTBEHWLM, K/KOUYOB YNPaBAEHCKM MepcoHan u
APYrv CBbP3aHM LA Nog 06L, KOHTPOI.

AKO He e U3PUYHO YNOMEHATO, TPaH3aKLUNUNTe CbC CBHbP3aHU LA HEe Ca U3BBPLLUBAHU NMPU cneunanHun
YCN0BUA U He Ca NpeaocCTtaBAHU NN NOJSTy4aBaHU HUKAKBU rapaHLUnn.
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16.1. Cpenku cbe cobcTBeHMUUTE

MonyuyeHun cpeacrTsa
- cobcTBEHULMU
HauucneHu nuxeu

- cobcTBEHULM

16.2. Caenku ¢ Apyru cBbp3aHu N1ua

Mony4yeHn cpeacTsa OT 06CNYXKBALLOTO APYMKECTBO

M3nnateHu TeKyLm pasxoam oT 06CNyKBaLoTO APYKECTBO

16.3. Caenku ¢ Kno4yos ynpaBAeHCKN NepcoHan

20

2020 2019
‘000 nB.. ‘000 nB..
2 1

2020 2019
‘000 ns.. ‘000 ns..
10 -

(142) (34)
(132) 34

KnioyoBmAT ynpasBieHCKM nepcoHan Ha [JpyXecTBOTO BKAOYBa uYneHoBeTe Ha CbBeTa Ha
AnpeKTopuTe. Bb3HarpaXgeHuATa Ha KAKYOBUA YMNPaB/IEHCKM MNEepCOHan BK/AYBAT CaegHuTe

pasxoau:

KpaTKOCPOUYHM Bb3HarpaxaeHus:
3annaTu, BKAOUYUTENHO BOHYCK
OcurypuTenHn BHOCKK

M3nnaTteHmn Bb3HarpaxageHna n ocuryputTesiHn BHOCKu

17. Pa3ueTu CbC CBBP3aHU ML B KpasA Ha roguHaTta

TeKkywm

3aab/mKeHUsa Kbm:

- cobcTBEHMUM

- 06cnyXKBaLo APYKECTBO

- K/ZII0YOB YMPaB/JEHCKM NepcoHan

06,0 TeKyLWwM 3a4bKEeHUA KbM CBbp3aHU Mua
06,0 3aab/MKEeHUA KbM CBbpP3aHM Mua

2020 2019
‘000 n.. ‘000 n.
(15) (12)

(4) (4)

(19) (16)

19 14

2020 2019
‘000 n.. ‘000 n..
- 66

197 329

2 2

199 397
199 397

3a4b/IKEHMATA KbM COOCTBEHMUM Ca Bb3HMKHAMM MO CMU/IATA Ha CKOYEH PaMKOB AOroBop 3a 3aem
CbC CPOK Ha BpbluaHe Ao 20.03.2020 r. npun AnxBa 6 % roamHo. 3a4b/KEHUATA KbM cOOCTBEHMUNTE
ca 3a GUHAHCOBW NAaCMBU, Bb3HWUKHAM OT PUHAHCOBATA My AEMHOCT U ca U3LUANO0 Bb3HUKHAAM Ypes
NapuMyHM NOCTbNAEHMA. 3a4b/IKEHMATA KbM 0OCNYXKBALLOTO APYMKECTBO Ca Bb3HWMKHAAM MO cuaaTa

Ha A0roBOp 3a ynpas/ieHue.
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18. YcnoBHU aKTUBU U YC/N0BHU NaCcuBu

Mpe3 Tekywua uM nNpegxoAHMA MNepuos He ca Bb3HWUKHAIM YCAOBHW aKTUMBM WAM NacuMsBM 3a
[py*KecTBOTO, OCBEH Te3n ONOBECTEHU B MOACHEHMUE 14

19. Kateropuu ¢pMHAHCOBU aKTUBM U NACUBU

banaHcoBMTE CTOMHOCTM Ha q)MHaHCOBVITe aKTMBM U nacmseu Ha [py)KecTtBOoTO morat Aa 6'bﬂ,aT
npeacraBeHn B cneagHUTE KaTteropuun:

®UHAHCOBU aKTUBMU NosacHeHue 2020 2019
‘000 nB. ‘000 ns.

MpepocTaBeHU aBaHCH 10 11 009 11009
Jpyrn B3emaHusA 10 8489 8202
Mapu 1 NapuyHU eKBUBANEHTHU 11 1402 1408

20900 20619

®duHaHcosu nacusm MosacHeHue 2020 2019
‘000 nB.. ‘000 nB..

O6nuraumMoHeH 3aem 14 20474 20027
MNonyyeHn aBaHcH 15 1080 1080
3a4b/IKEHNA KbM A0CTAaBYNLM 15 13 7
Adpyrn 3agbnkenuna 15, 13.2 39 39
3a4b/IKEeHNA KbM CBbP3aHM AnLa 17 406 397

21783 21550

Bukte MosAcHeHue 4.9 3a mHopmaLMA OTHOCHO cYeTOBOAHATa MOJIMTMKA 3a BCAKA KaTeropwmsa
GUHAHCOBU MHCTpYyMeHTU. MeToauTe, M3M0A3BaHU 33 OLEHKA Ha CrnpaBeanvnBuTe CTOMHOCTU Ha
GMHAHCOBM aKTUBM M MacuBM, OTYMTAHM MO CpaBeaMBa CTOMHOCT, Ca ONUCaHU B NosacHeHue 21.
OnucaHue Ha nNOAUTUKATA W UenuTe 3a YynpasieHMe Ha pUCKa Ha [py*ecTBOTO OTHOCHO
$MHaAHCOBUTE NHCTPYMEHTHM e npeacTaBeHo B MoacHeHue 20.

20. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Lenn n nonntnka Ha pbKOBOACTBOTO NO OTHOLIEHUE ynpaBieHue Ha PUCKa

JpyKecTBOTO € W3/I0KEeHO Ha pPas/MYHM BUAOBE PUCKOBE MO OTHOLWIEHME Ha GMHAHCOBUTE CU
WHCTPYMEHTU. 3a nosede MHPOPMALMA OTHOCHO GUHAHCOBUTE AKTMBM M MACMBMU MO KaTeropmu Ha
OpyectBoTo BUXKTe lMoacHeHne 19. Hali-3Haunmmnte GMHAHCOBU PUCKOBE, Ha KOUTO € M3JIOMKEHO
L py»ecTBOTO ca NasapeH pUCK, KpeaAUTEH PUCK U JIMKBUAEH PUCK.

YnpaBneHueTo Ha pucka Ha [lpyecTBOTO ce OCblLUEecTBABa OT LEHTpanHaTa agMMHUCTPaUMA Ha
[py»ecTBOTO B CbTPyAHUUYECTBO CbC CbBeTa Ha AupeKktopuTe. MpruoputeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOYHMTE M CPEeSHO CPOYHWM NApPUYHM MOTOLM, KaTo Hamann M3NaraHeTo CU Ha
¢dUnHaHCcoBM Nasapu. [py*KecTBOTO He Ce 3aHMMaBa aKTUBHO C TbPryBaHeTo Ha GUHAHCOBM aKTUBM 3a
CNEeKyNaTUBHM LLeN, HUTO NMbK M34aBa ONUUN.

Hali-cblecTBeHUTE GUHAHCOBM PUCKOBE, HA KOUTO € U3N0XKeHO [pyXKecTBOTO, Ca ONUCaHU NO-A0Y.
20.1. AHanNU3 Ha KpeauTHUA PUCK

KpeauTHUAT pUCK NpeacTaBAsBa PUCKLT AafeH KOHTPAreHT a He 3aniaTi 3agb/IKEHUETO CU KbM
OpyxecTBoTO. [pYy)KEeCTBOTO € M3/10)KeHa Ha TO3M PUCK BbB Bpb3Ka C pasvyHU ¢GUHAHCOBU
WHCTPYMEHTM, KaTo B3eMaHWA OT NPeA0CTaBeHM aBaHCU U APYTU.
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M3naraHeTo Ha [lpy)KecTBOTO Ha KpeauTeH PWUCK € OrpaHM4YeHoO A0 pa3mepa Ha banaHcosaTa
CTOMHOCT Ha GMHAHCOBUTE aKTMBU, NPU3HATU B KPas Ha OTYETHMA NEpPMOoA, KaKTO e MOoCo4YeHOo no-
aony:

duHaHCcOBU aKTUBMU MosacHeHue 2020 2019
‘000 nB.. ‘000 nB..

MNpepocTaBeHn aBaHCH 10 11 009 11009
Opyrn B3emaHusA 10 8489 8202
Mapu 1 NapuyHU eKBUBANEHTHU 11 1402 1408

20900 20619

LApyKecTBOTO pefoBHO cneau 3a HEeU3MbJ/IHEHUMETO Ha 33a4b/IXKEeHUATA Ha CBOM KJIMEHTU W Opyru
KOHTpPaAreHTn, yCtTaHOBeEHN MHAUBUAYANTHO U Ha TPYNU, N N3NON3BA Ta3n MHd)OpMaLI,MFI 3a KOHTpOA
Ha KpeauTHUA pUcK. NMonntruka Ha JpyrecTBOTO e A3 U3BbPLUBA TPAH3aKUMM CaMO C KOHTPareHTn ¢
A06bp KpeauteH peﬁTMHF. PbKoBOACTBOTO Ha ﬂ,py)KECTBOTO C4yNTa, Y€ BCUYKKU TOpecCcnoMeHaTu
d)I/IHaHCOBM dKTUBU, KOWUTO HEe Ca 6mn O6e3LI,EHF|BaHVI Wi Ca C Hactbnua nagex npes
npeacraBeHUTe OT4ETHU Nepnoaun, ca (bMHaHCOBVI dKTUBU C BUCOKA KPEAUTHA OUEHKa.

[py»KecTBOTO He e NpenocTaBano GUHAHCOBUTE CM aKTUBM KaTo 06e3neyeHne no caenku.
20.2. AHanuU3 Ha NMKBUAHUA PUCK

JINKBUOHMAT PUCK NPeACTaBAABa PUCKDBT [pyKecTBOTO @ He MOXKe [a NOracu CBoUTe 3a4bJ/IKEHUA.
[ py»ecTBOTO mocpeLla Hy»KAuUTe CU OT JIMKBUAHU CPeACTBA, KaTO BHUMATENIHO Cneau NAalaHuATa
Nno NoracuTesIHUTE MAAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 3a4b/IKEHUA, KAKTO U BXOAAWMTE U
M3Xo4AWM MNAPUYHN NOTOLM, Bb3HUKBALLUM B X043 HA ONEepPaTMBHATA AENHOCT. HyXaAnTe OT IMKBUAHM
CpeAcTBa ce CnejAT 3a pas/IMyHM BpeMeBM Nepuoan - eXeAHEBHO U exXecegMUYHO, KaKTo M Ha
6a3aTa Ha 30-4HeBHU NPOrHO3u. HyauTe OT IMKBUAHW CPeACTBa B Ab/ITOCPOYEH NAaH - 32 Nepuoam
ot 180 n 360 gHKW, ce onpenenAat meceyHo. HyKaute OT NMapuyHWM CpeacTBa Ce CpPaBHABAT CbC
3aeMuTe Ha pa3nonoXeHwe, 3a Aa 6baaT yCTAaHOBEHM M3AUWDBUM Man aeduunTn. To3u aHanus
onpeaena nanu 3aemuTe Ha PasMnoJiOKeHWe Le ca AO0CTAaTbyHM, 33 Aa NOKPUAT HYKAUTE Ha
LpyxecTBOTO 32 nepuoaa.

[py»KecTBOTO AbPrKM Napu B 6poit, 33 Aa Nocpella NMKBUAHUTE CUM HYKAM 33 nepmoan Ao 30 gHu.
CpeacTBa 3a ABATOCPOYHUTE JIMKBUAHWU HYXKAM Ce OCUTypABaT Ype3 3aeMu B CbOTBETHMA pasmep U
npogaxkba Ha AbArocpoYHn duHaHcoBM akTMBU. Kbm 30 toHKM 2020 r. nageskunte Ha OOTOBOPHUTE
3af4b/KeHna Ha [pyrKecTBOTO (CbAbprKallM AWXBEHWM MNAALLAHWUA, KbOETO € MPUIOKMMO) ca
06061LLeHN, KaKTo cieaBa:

Texkywm HeTteKkywiu

30 oHM 2020 r. o 6 meceua Mexay 6 u Orlp05 Hap 5
12 meceua roguHu roavHu

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMony4yeHn aBaHcn - 1080 - -
3aabaKeHUA KbM A40CTaBYULN 13 - - -
Opyru 3agbnxkenun 4 36 - -
3a4b/IKEHNA KbM CBbP3aHUN AmLa - 199 - -
3aab/1XKeHUs No 06/1MrauMoHeH 3aem 1371 897 15593 8426

O6uwo 1388 2212 15593 8426
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B npeaxoaHua oTyeTeH nepuod, NafexkuTe Ha OOroBOPHUTE 3a4b/XeHua Ha [pyKecTBoTo ca
06061LLeHK, KaKTo ceaBsa:

Tekywm HeTeKkywu

31 pekemspwm 2019 . Do 6 meceya Mexpay 6un Orlp05 Hapg 5

12 meceua roguHun roguHu

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMony4yeHn aBaHcH - 1080 - -

3a4b/1IXKEHNA KbM A40CTaBUYMUM 7 - - -

LOpyrv 3aabnKeHunA 3 36 - -

3aabaKeHUA KbM CBbP3aHKN AnLa 2 395 - -

3aab/iXKeHns no obMraumoHeH 474 452 15562 9768
3aem

O6wo 486 1963 15 562 9768

CToMHOCTMTE, OMOBECTEHM B TO3M aHaAM3 Ha MNaAEXWUTe Ha 3a4b/IKeHUATa, NnpencrTasnAsat
HEeOMCKOHTMPAHUTE MNapuMyHM NOTOUM MO [OroBOPWUTE, KOMTO MOraT Ja ce pasnuyasaT oT
6anaHcoBUTE CTOMHOCTM Ha 3a4b/KEHUATA KbM OTYeTHaTa AaTa. [OAMLWHOTO NMXBEHO MAALLaHMA
KbM 20 gekemspu 2019 r. e noraceHo.

dunHaHCOBUTE aKTUBM KaTo CPeACTBO 3a yNpaB/iieHUE Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNPaB/AeHUETO Ha NNKBUAHUA PUCK JpYKeCTBOTO OTYMTA OYAKBAHUTE MapPUYHM
notoun oT GUHAHCOBU MHCTPYMEHTW, MO-CNELMaNHO HaNUYHUTE MapUYHM CpeacTBa U TbProBCKU
B3eMaHuA. HanuuHuTe napuyHM pecypcu U TbProBCKU B3eMaHWS He HaABWILIABaT 3HAUYUTE/IHO
TEKYLIUTE HYXKAM OT M3XOAALLL NapuyYeH NOTOK.

21. OueHABaHe Mo cnpaseaiMBa CTOMHOCT
21.1. OueHaBaHe No cnpaBeA/inBa CTOMHOCT HAa HePUHAHCOBU aKTUBU

CnepHata Tabnuua npeacrtaBa HMBaTa B MepapxuATa Ha HedMHAHCOBM akTMBM Kbm 30 OHM,
OLeHABAHWN NepmMoaNYHO No CnpaBesIMBa CTOMHOCT:

30 1oHn 2020 r. Hueo 1 Hueo 2 Hueo 3 O6wo
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 ns..

MHBECTULMOHHU UMOTH:

- 3ema - 1626 - 1626

31 pekemspm 2019 . Hueo 1 Hueo 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MHBECTULMOHHN UMOTH:
- 3emsa - 1626 - 1626

Cl'lpaBEﬂ,J'lMBaTa CTOMHOCT Ha HEeABUXMMUTE MMOTU Ha ,D,DY)KECTBOTO € onpeaesieHa Ha 6asaTta Ha
AOKNagn Ha He3asucmm NUEH3UPaHU  OLUEeHUTe I, WUMaln MNnpusHata I'IpOd)ECVIOHafIHa
KBa}'II/Id)MKaLI,MH M CKOpoWweH onutT C OoueHABAaHETO Ha MMOTKU C MECTOHaxXOoXAeHUe U KaTteropua
CXOA4HW Ha oueHABaHUTE.

3ema (Huso 2)

OueHKaTa nMo chnpaBeAnuBa CTOWHOCT ce 6asvpa Ha MeTofa Ha CpaBHUTENHWUTe npoaaxkéu. B
OCHOBaTa He MeToAa CTOM CbMOCTaBAHETO Ha AOCTUrHaTUTE MasapHWM CTOMHOCTM Ha NoA06HWM MK
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aHaNoOrM4YHN 06EKTU. 3a LLeIMTe Ha OLLEHKaTa ce B3emaT 3a 6asza npeanaraHn (opepTHM) LEeHU Ha
€Ta/IOHHU 06EKTU, NPU KOETO Ce M3BBPLUBAT KOPEKLMM, MPOU3TUYALLM OT cneumndUyHnTE 0CO6EHOCTH
Ha OUEHABaHWA O06EeKT KaTo NaoLW, MeCTONO/IOKEHWEe, MpefHa3HaYeHue, rPafoyCTPOMCTBEHM
nokasartenu. Mpe3 2020 r. KopeKumaTa 3a Te3n GpakTopu e mexay -1% un -20%.

HavanHoto cango Ha Heq)MHaHCOBMTe AKTMBM Ha HMBO 2 MOXe Aa 6'bﬂ,e PaBHEHO C KpaVIHOTO nm
Cango KbM OTYETHATA AaTa, KaKTo chejsa:

‘000 ns.
Canpo kbm 1 aHyapu 2019 . 1258
Meyanbu nnu 3arybu, npusHaTi B neyanbarta uam 3arybaTa:
NPOMsiHa B CNpaBeA/IMBaTa CTOMHOCT HAa UHBECTULMOHHN UMOTH 368
Canpgo kbm 31 pekemspu 2019 . 1626
Meyanbu nnu 3arybu, npusHaTK B neyanbarta uam 3arybaTa:
npomsiHa B CNpaBeAMBaTa CTOMHOCT Ha UHBECTULMOHHU MMOTHU -
Canpo kbm 30 oHn 2020 . 1626

22, MonnuTuKK 1 npoueaypu 3a ynpasaeHue Ha Kanutana

LlenuTe Ha [lpy»ecTBOTO BbB Bpb3Ka C yNpaBAeHWe Ha KanuTana ca: Aa OCUrypu cnocobHocCTTa Ha
[py»KecTBOTO Aa NPOAbAXKM Oa CbLLECTBYBAa KaTo AeicTBalo NpeanpuatMe; U Aa ocurypu
afleKBaTHa peHTabUAHOCT 3a cOBCTBEHMLUTE, KaTo onpeaena LeHaTa Ha NPoAYKTUTE U YCAyruTe cU B
CbOTBETCTBME C HUBOTO Ha PUCKa.

[pyskecTBoTO HabaoAaBa KanuTana Ha 6asata Ha KoePpUUMEHT Ha 3aJ/TbKHAIOCT, NpPeacTaBiABaLly,
CbOTHOLLEHNETO Ha HETEH AbAT KbM 0bLLMA KanuTan.

KanutansT 3a npeacrtaBeHnTe OTYETHM NeEpPMNOM MOXKe [a 6'bﬂ,e dHa/IM3nNpaH, KakTo Csie[Ba:

2020 2019

‘000 nB.. ‘000 ns..

CobcTBeH KanuTtan 1275 1208
Kanutan 1275 1208
O6Wo 3aab/KEHUS 21 809 21 550
- Mapu 1 NapuyHKM EKBMBANEHTH (1402) (1 408)
HeteH abnr 20 407 20 142
O6uo KanuTan (KanuTtan + HeTeH AbAr) 21682 21350
KoeduumeHT Ha 3a/TbKHANOCT (HeTeH abar/obuo kanutan) 94% 94%

KoedunumeHTbT Ha 3aaibxkHAnocT npe3 2020 r. e uaeHTMYeH c KoeduumeHTa npes 2019 r.
YBeNNYEHMETO Ha HETHMA Ab/IT € OCHOBHO B pe3yaTaTa Ha YBe/IMYeHMe Ha 33/ 1bXKHANOCTTa.

23. CbbuTHAa cnep Kpaa Ha OTYHETHUA NEepUoL,

B Hauanoto Ha 2020 r. nopaan pasnpocTpaHeHUEeTo Ha HOB KopoHasupyc (Covid-19) B cBeToBeH
MalLab ce noaBmxa 3aTpyAHEHMA B BU3HECA U MIKOHOMMUYECKaTa AeNHOCT Ha peauua npeanpusaTia u
uenu MKoHommu4yecknm otpacam. Ha 11.03.2020 r. CseToBHaTa 3A4paBHa OpraHM3auumsa o0b6saBM WU
Ha/iMuMeTo Ha naHaemua oT KopoHasupyc (Covid-19). Ha 13.03.2020 r. HapogHoTO cbbpaHue Ha
Penybnuka bbarapus BbBeAe M3BbHPEAHO MOJIOXKEHWEe B CTpaHaTa, KoeTo b6e npeKpaTeHO Ha
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13.05.2020 r. ¥ 3amMeHeHOo C M3BbHpeaHa enuaemuosiornyHa obcTaHOBKa, KoaTo be yab/rKaBaHa
HAKO/IKO MbTM U KbM AaTaTa Ha ogobpeHne Ha HacToAwmA duHaHcoB oTyeT e Ao 31.08.2020 .

MpoTMBOENUAEMUYHUTE MEPKMU, U3PA3ABaALLN Ce BbB BPEMEHHO 3aTBapsAHE Ha TbProBCKU 06EKTU U
3abpaHa 3a ocblLeCcTBABaHE Ha AENHOCT, KOMTO Ca CBbP3aHM CbC CMpaBAHEe C NaHAEMUATA, He ca OT
CbLUECTBEHO 3HAYeHMe 3a onepaTMBHATa AelHocT Ha ,,Cumn Umotn“ AACULU, Tbih KaTo [pyKecTBoTo
He e MPAKO 3acerHaTto OT Te3n mepKu. Kato peanHo nocneacteue 3a AeMHOCTTa Ha [pyXKecTBoTo
MOXKeM Aa OTOeNeKMM OTNaraHeTo Ha cAe/lkM Mo NoKymnKa v npogarkba Ha akTueu Ha ,,Cum Mmotun“
AACUL, 3a 6baewm nepuoam nopaan HamaneHaTa MKOHOMMYECKA aKTMBHOCT B MepuMoga Ha
M3BbHPEAHOTO NOJI0XKEHME.

CuTyaumsaTa n npeanpueTuTe MepKu OT AbPrKaBHUTE BAACTM Ca USKIHOUYUTENHO ANHAMUMYHK, NOpaam
KOeTO PbKOBOACTBOTO Ha [pyKecTBOTO He e B CbCTOAHME KbM MOMEHTA HageXAHO Aa OueHwu
KOJIMYECTBEHO BMAHUETO Ha KOPOHABMPYC NaHAEMMATA BbpXy O6baeloto GUHAHCOBO CbCTOAHME U
pesyntatute oT AeMHOCTTa My, HO CYMTA, Ye Bb3AENCTBMETO MOXe Aa [AoBede A0 BONAAaTUAHOCT Ha
nasapa Ha MMOTUTE B Bbarapms M e Bb3MOMKHO Aa MMa HeratMeeH edeKT BbpXy cnpasennMBaTa
CTOMHOCT Ha UHBECTULMOHHUA UMOT, MpUTEXKaBaH oT [l py*KecTBoTo.



