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MoAcHeHUA Kbm PUHAHCOBUA OTUET

1. Mpepmet Ha geAHOCT

“CUN UmoTtn” AACUL, (“Apy*ecTBoTO”) € aKLUMOHEPHO APYMKECTBO CbC CneLunasHa UHBECTULMOHHA
Les, KOeTo no pega M Npu ycaoBUATA Ha 3aKoHa 3a ApYyXKecTBaTa CbC CneumasHa MHBECTULMOHHA
uen (34CWUL) ocbulecTBaBa AEWHOCT MO WMHBECTUPaAHE Ha NapuyHUTE cpeactsa, HabpaHW upes
M3gaBaHe Ha LUEHHM KHUXKA, B HEeABMKMMMU MMOTU (CEeKIopUTM3auMA Ha HeABUXUMU MMOTH),
nocpeAcTBOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT M APYrM BeWHW NpaBa BbpXy HEABUMKUMU UMOTH,
M3BbPLUBAHE HA CTPOEXM M NoA0OpeHMA B TAX, C NPeaoCTaBAHETO MM 33 yrnpaBaeHMe, OTAaBaHe noj,
HaeMm, IN3KHr, apeHaa u/uan npoaakbata um.

"CUN Umotn" AACUL e yupepeHo Ha 15.11.2005 r. M e BNMCAHO B TbProBCKUA PErnmcTbp Ha
Coduiicku rpaackm cba Ha 20 gekemepu 2005 r.

,CUN Nmotn” AACULL e pernctpmpaHo B TbProBCKUA PErNCTbP, BOAEH OT AreHuusTa Nno BNnMcBaHMATa
¢ EMK 175006705.

“CUN UmoTtn” AOCUL, nonyyaBa NMUEH3 33 U3BbPLIBAHE Ha AEWHOCT KAaTo APYKECTBO CbC
cneunanHa MHBECTULMOHHA Len — CeKpUTM3aumnAa Ha HeaBUXKMMM UMOTKU, C PeweHune Ne 334 —
OCUL ot 17 mait 2006 r. Ha KomucmaATa 3a dpMHAHCOB Hag3op. AKumMUTe Ha [py*KecTBoTo ce TbpryBaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e ¢ Kanutan 650 000 ne., pasnpegeneH B 650 000 6pos 0O6MKHOBEHU GE3HANUYHM
cBobogHonNpexsbpAAemMm akLMmM C MPaBo Ha rNac, C HOMMHANHA CTOMHOCT eAMH /1B 3a BCAKA aKLums.

»CUN Nmotn” AACULL He npuTeKkaBa 4AN0BM y4acTmA B APYIY APYMKECTBA.

[lpy»KecTBOTO e C efiHOCTENEHHA CMCTeMa Ha ynpasneHue — CbBET Ha AMPEKTOPUTE, CbCToALL ce OT
TPUMa YNeHOoBe, C MaHAAT OT 5 roguHM.

CobBeTbT Ha anpeKkTopute Kbm 31 mapT 2020 . e B chegHUA CbCTaB:
o CeeTtocnas MBaHoB [leves — N3nb/iHUTENEH ANPEKTOP
o Janvunen Mupues — lNMpeacegaten Ha CbBeTa Ha gUpeKTopuTe
o0 Maa Mupocnasosa OrHaHoBa — YneH Ha CbBeTa Ha gMpeKTopuTe
CbBeTbT Ha ANPEKTOPUTE HE € YNMBJIHOMOLLLWA NPOKYPUCT NN APYT TbPrOBCKU YNPaBUTES.
“CUN UmoTtn” AOCUL, ce npeactasanBa oT M3anbnHutenHmns anpektop Ceetocnas MeaHoB [euves.
2. OcHoBa 3a U3roTsfiHe Ha PUHAHCOBUA OTUET

dUHaHCOBUAT OTYET Ha Jlpy»KeCcTBOTO e CbCTaBeH B CbOTBETCTBME ¢ MexayHapoaHuTe cTaHAapTH 3a
¢uHaHcoBO otunmtaHe (MC®PO), paspaboteHn M nybauKysaHM oOT CbBeTa MO MeXAyHapoAHWU
cyetoBoAHM cTaHgaptv (CMCC) u npuetn ot Esponeiickua cbio3 (EC). HammeHoBaHWeTo
,MeXAyHapoAHN CcTaHAapTU 3a PpuHaHCoBO oTyuTaHe (MCDPO)“ e MAEHTUYHO C HaMMeHOBaHMeTo
,MeXayHapoaHu cyetoBogHM cTaHgapt™m (MCC)“, Taka Kakto e ynomeHato B T. 8 oOT
JonbaHuTenHuTe pasnopenbm Ha 3akoHa 3a C4eToBOACTBOTO.

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

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

Kbm gaTtaTa Ha M3roTBsiHe Ha HacToAlwmMA GUHAHCOB OTYET PbKOBOACTBOTO € HanpaBW/IOo NpeLeHKa Ha
cnocobHocTTa Ha [Ipy»KecTBoTo Aa MPOAb/KM CBOATA AEMHOCT KaTo AeWCTBalLo NpeanpusaTve 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 AO0CTaTb4YyHO
bMHaHCOBM 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@ CbCTaBAHETO U AOCTOBEPHOTO NpeacTaBAHe Ha MHd)OpMaLI,MFITa
B HacTtoAWwMA (I)MHaHCOB OT4erT.

3. [lpomeHu B cueTOBOAHATA NOJIUTUKA
3.1. CraHpapTth, pasacHeHUA U USMEeHeHuA B cuna ot 1 aHyapu 2020 r.

JpyKecTBOTO e MPWIOKWIO CAedHUTE HOBM CTaHAAPTU, U3MEHEHUA U pasacHeHuAa Kbm MCPDO,
pa3paboTteHn u nybavkyBaHm oT CbBeTa NO MEXAYHAPOAHW CYETOBOAHM CTAaHAAPTM, KOUTO Ca
3a4b/DKUTENHM 33 MpuaaraHe oT roAuwWwHuA nepuod, 3anoysaw, Ha 1 AHyapu 2020 r., HO HAMmAT
cblecTBeH edeKT OT NpUAaraHeTo UM BbPXY GUHAHCOBUA Pe3ynTaT U GUHAHCOBOTO CbCTOAHWME HA
JpyxecTtBoTO:

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

. N3meHeHUA Ha pedepeHUUUTEe KbM KoHLenTyanHa pamka 3a PUHAHCOBO OTYMTAHE B Cuia OT
1 Aanyapwm 2020 r, npmeTtn ot EC;

. M3meHeHMa Ha MCPO 9, MCC 39 u MCPO 7: Pedopma Ha pedepeHTHUTE NUXBEHU
npoueHTHn, B cuna ot 1 AHyapu 2020 r., Bce owe He e npueTa ot EC.

3.2. CraHAaapTh, U3SMeHeHUA U pa3fACHeHUA, KOUTO ca BNAE3NU B CUNA U He ce npunarat oT no-
paHHa pgata ot [lpyKecTtBOTO Uaun ca HenpueTtu oT EK

Kbm aataTta Ha o406peHMe Ha TO3M GUMHAHCOB OTYET ca NyBANKYBAaHM HOBM CTaHAAPTU, USMEHEHUSA U
pa3ACHEeHMA KbM CbLLECTBYBALLM BeYe CTaHAAPTH, HO He ca B/Ie3/IM B CMAa UM He ca npueTn oT EC 3a
¢unHaHcoBaTa roguMHa, 3anoysalia Ha 1 AHyapu 2021 r., U He ca BMAKN NPUNOKEHW OT NO-paHHa AaTa
ot [pyKecTBoTo. He ce oyakBa Te fa MMaT cbliecTBeH edeKT BbpXy (UHAHCOBUTE OTYETU HA
[pyKecTBOTO. PbKOBOACTBOTO OYaKBa BCUMYKM CTAaHZAPTM U U3MEHeHMsa Ja 6baaT npuetn B
CcYeToBOAHATA MOMWUTUKA Ha J[pyKecTBOTO Npe3 MbpBUA Nepuod, 3anoysal, cies gaTata Ha
B/IN3AHETO MM B CUAA.

I'IpomeHMTe Ca CBbpP3aHM CbC cnegHnTe CTaHAapTU:

° MC®O 17 3acTpaxoBaTe/HW [0rOBOPM — OMMCBA arpPerMpaHeTo Ha 3acTpaxoBTe/HUTe
noanMuy B crneunduyHM 3acTpaxoBaTenHn noptderinn. OnNucaHM ca OCHOBHWUTE METOAM Ha
nocneABawo OUeHABaHe W 0cobeHoCTUTE B MOALENA HaoTYMTaHe Ha npesacTpaxoBaTesHuUTe
AoroBopu.

4. ColwecTBeHa cYeTOBOAHA NOIUTUKA
4.1. O6wm nonoxxeHua

Hali-3Haunmute C4eToBOAHU NONUTUKKN, NpUnaraHnM nNpun N3rotBAHETO Ha TO3U d)MHaHCOB OT4HeT, Ca
npeacraBseHn no-gony.

dOUHAHCOBUAT OTYET € MU3roTBeH npun cnasBaHe Ha NPUHUUNNTE 3a OUueHABaHe Ha BCUYKKU BUAOBE
aKTUBMW, NAcCUBK, NPUXoAn U pa3xogmn cbrnacHo MCPO. ba3uTe 3a ouEeHKa ca oNoBecTeHM NogpobHO
NO-HATaTbK B CHETOBOAHATA NOJINTUKA KbM d)MHaHCOBVIFI oTyeT.

CnenBa ga ce otbenexku, ye Npuv U3roTBAHETO Ha NpeacTaBeHUs GUHAHCOB OTYET Ca M3MOA3BaHU
CYETOBOAHM OLLEHKM M A0ONYyCcKaHMA. Bbnpeku ye Te ca 6as3mMpaHn Ha MHGOpMaUUs, NpesoCcTaBeHa Ha
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PBKOBOACTBOTO KbM AaTaTa Ha U3rOTBAHE Ha d)MHaHCOBMFI OTYET, peasiHnTe pe3yntatn Mmorat ga ce
pa3/iny4aBaT OT HanNpaBeHUTE OUEHKN N AONYCKaHUA.

4.2. MpeacTtaBaAHe Ha PUHAHCOBUA OTYET

®UHaAHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeactaBsaHe Ha ¢uHAHCOBM oTyeTH”
(npepaboTteH npe3 2007 r.). [py:KecTBOTO Npue Aa NpeAacTaBa oTyeTa 3a nedanbaTa uam 3arybata u
Apyrvs BceobxBaTeH A0X04 B €UHEH OTYeT.

B otyeta 3a OMHAHCOBOTO CbCTOAHWE Ce MPeACTaBAT [ABa CPaBHWUTE/IHWM nNepuoaa, KoraTo
LpyxecTBOTO:

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

KOrato TtoBa MMa CbLLECTBEH Ed)EKT BBbpXy VIHd)OpMaLI,VIFITa B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHNE KbM
Ha4Ya/z10TO Ha nNpeaxoaHunA nepumnoa.

4.3. Caenku B yyKpectpaHHa Banyrta

Coenknte B 4Yy)KAecTpaHHa BasyTa ce OTYMTaT BbB PYHKUMOHANHATA BaayTa Ha [pyrKecTBoTO Mo
oduumnanHma obmeHeH Kypc KbM AaTtaTa Ha caenkata (o6sseHns GUKCUMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybute OT KYPCOBU Pa3/IMKM, KOUTO Bb3HWMKBAT MPU ypexK[aHEeTO Ha Te3u
CAENKM U NPeoLeHABaHEeTO Ha NapUYHUTE NO3MLNKN B YyXKAECTPaHHa BanyTa KbM Kpaa Ha OTYeTHUA
nepuoa, ce NpusHaBeaT B neyanbaTta unu 3arybara.

HenapuyHWTe NO3MLMM, OLEHABAHM NO MCTOPUYECKA LieHa B Yy»KAecTpaHHa BajayTa, Ce OTYMTaT Mo
0b6MeHHMA KypC KbM AaTaTa Ha caesikaTta (He ca npeoueHeHu). HenapuuHMTe NO3UUMK, OLEHABaHU
no cnpaseA/iMBa CTOMHOCT B YyXKAECTPaHHA Ba/yTa, CE€ OTYMTAT N0 0BMEHHMA Kypc KbM AaTtaTa, Ha
KOATO e onpezesieHa cnpasen/iMBaTa CTOMHOCT.

4.4, Mpuxoamn

MpuxoauTte BKAKOYBAT NPUXOAM OT MNpPeoLEeHKa Ha WHBECTUUMOHHM wumoTh. [lpuxogute ca
npeacraseHu B NosacHeHue 9.

3a pa onpegenn Aaauv v Kak ga npusHae npuxoau, ApyxecTsoTo U3nonssa cnegHute 5 cTonku:

1 UpeHTMdMLMpPaHe Ha AOTrOBOPA C KNUEHT

2 UaeHTudnumMpaHe Ha 3a4bXKEHNATA 33 U3NbJHEHUE

3 OnpegfensHe Ha LeHaTa Ha cAe/ikaTa

4 PasnpepeneHve Ha LeHaTa Ha CAe/ikaTa KbM 3a4b/IXKEHUATA 33 U3NbJHEHUe

5 MNpu3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0B/NETBOPEHU 3a4b/IXKEHUATA 3@ U3MbJIHEHNME.

MpuxoauTte ce npusHaBaT UAM B AaAeH MOMEHT WU C TeYeHMe Ha BPEMETO, KOoraTto WAuU [0KaTo
JpyXecTBOTO yA0BNETBOPU 3aAb/IXKEHUATA 33 U3MbAHEHUE, NPEXBbPAANKN 0bellaHUTe CTOKU UK
YCNYI Ha CBOUTE KANEHTMU.

[ py»ecTBOTO NpM3HaBa KaTo 3a4b/IKEHUA NO AOroBOP Bb3HArpaXKAeHue, NosiyyeHo no OTHOLIEeHUe
Ha HeyAOoB/NETBOPEHW 33aAb/IKEHMA 33 M3MbJAHEHME M M MPeACTaBs KaTo APYrM 3a4b/XKeHUA B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. [0 CbLMA HAYMH, aKO [py»KecTBOTO yA0BAETBOPU 3a4b/IKEHNE
33 M3NbAHEHME, Npeau Aa NoJyyu Bb3HArpaxAeHueto, TO MpuM3HaBa B OT4YeTa 3a $UHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBMCMMOCT OT TOBa A3/ Ce U3UCKBA HeLLo
[APYro ocBeH onpeaeneHo Bpeme 3a nosiydyaBaHe Ha Bb3HarpaxKaeHuero.
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4.5, OnepaTtuBHMU pa3xoam

Ol'lepaTMBHMTe pa3xoaun ce Nnpnu3HaBaT B nevyanbarta mnu 3ary6aTa NP1 NON3BAHETO HA yCcayrute naum
Ha AaTaTa Ha Bb3HUMKBAHETO UM.

Lpy*KecTBOTO OTYMTa e4MH BUA, Pa3xos, CBbpP3aHN C U3NbJAHEHMETO Ha AOroBOpuUTe 3a AOCTaBKa Ha
YCNyrn € KIMeHTU: pa3xogmn 3a CI-(J'IlOHBaHE/I'IOCTMFaHe Ha orosopa. Korato pa3xoguTte He OTroBapAT
Ha YCN0OBUATA 3a pa3CpoyBaHe Cbr/1aCHO U3UCKBAHUATA Ha MC®O 15, CbuinTe Ce€ NPU3HaBaT KaTo
TEKYWMN B MOMEHTA Ha Bb3HUMKBAHETO MM KaTO Hanpumep He Ce O4YakBa Aa 6'b,£l,aT BBb3CTAaHOBEHU NN
nepmnoasvT Ha pa3Cpo4YBaHETO MM € A0 €AHa rogunHa.

CnepHute onepaTtuBHn pasxoaM BUHArNM cCe O0Tpa3ABaT KaTO TeKylw, pa3xod B MOMEHTaA Ha
Bb3HUKBAHETO UM!

ObWwu 1 aAMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/IMeHTa);

Pasxoau, cBbp3aHM C U3NbJHEHUE HA 3a4b/IKEHNETO;

Pa3xoau, 3a KOMTO NPEANPUATMETO HE MOXKe A3 onpeaenn, Aaau ca CBbP3aHu C YA0BAETBOPEHO UK
Heya0BNETBOPEHO 3a4b/IKEHNE 33 U3Mb/IHEHME.

4.6. Pa3xoau 3a AMXBU 1 pa3xoaun No 3aemm
Pa3xoguTe 3a INXBU CE€ OTYMTAT TEKYLLO MO MeToAa Ha epeKTUBHUA INXBEH MPOLLEHT.

Pa3xoguTe no 3aemu OCHOBHO NPeACTaB/AABAT JMXBM MO 3aemuTe Ha [pyXKecTBoTo. BcnuKku pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT Aa 6bJaT OTHECEeHW KbM 3aKynyBaHETO, CTPOUTE/ICTBOTO UM
NpPou3BOACTBOTO Ha eAWMH OTroBapsll Ha YCNOBMATa aKTWUB, Ce KanuTanusupaTt npes3 nepuoaa, B
KOWTO Ce O4aKBa aKTMBBLT Aa 6bae 3aBbplleH M NpuBeAEeH B FOTOBHOCT 3a WM3MNO/3BaHE WM
npogaxkb6a. OcTaHanuUTe pasxoAu Mo 3aeMu c/lelBa Aa ce NpU3HaBaT KaTo pasxoq 3a nepuoja, B
KOWTO ca Bb3HWKHaAW, B OT4eTa 3a nevyanbata unm 3arybata u apyrus sceobxsaTeH A0X0A4 Ha pep,
,PNHaHCcoBK pa3xoamn”.

4.7. MHBECTULUOHHU UMOTHU
Mogaen Ha cnpaBeg/nBaTa CTOMHOCT

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

NHBECTUUMOHHNTE MMOTU Ce OoueHABaT NMbpPBOHAYa/IHO NO Ce6eCTOﬁHOCT, BK/IIOYBAlla MOKYMNHaTa
LeHa 1N BCAKAaKBU pa3xoan, KOUTO Ca NPAKO CBBbP3aHU C UHBECTULUNOHHNA MMOT, Hanpumep XoHOpapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBDBPSIAHE HA UMOTA U APYTrK pa3xoau no caesikaTa.

MHBECTULUMOHHUTE MMOTW Ce npeoueHsaBaT Ha roguiwHa 6asa M ce BKAWOYBAT B OTYeTa 3a
$MHAHCOBOTO CLCTOAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaenaT OT HEe3aBUCUMM OLEHUTENN
c npodecroHanHa KBannduKauma n 3HaunTesieH npodecnoHaneH onuT B 3aBMCMMOCT OT XapaKkrepa 1
MECTOHaXOXAEHMETO Ha UHBECTULMOHHMTE MMOTK, 6a3npaiKkn ce Ha [0Ka3aTesICTBa 3a nasapHuUTe
ycnoBus.

Bcsaka nevanba mnum 3aryba oT NpomsHa B cripaBed/iMBaTta CTOMHOCT MM OT npodaxkba Ha AgageH
MHBECTULUMOHEH MMOT ce npu3HaBa He3abaBHO B nedvanbata uam 3arybaTta Ha pea ,llpomsaHa B
cnpasea/iMBaTa CTOMHOCT HA MHBECTULMOHHU UMOTH” .

MpuxoamnTe OT HAEM M ONepaTUBHUTE Pa3xoan, CBbP3aHU C UHBECTULMOHHM MMOTH, Ce NPeACTaBAT B
oTyeTa 3a nevyanbarta unm 3arybaTta/otyerta 3a neyanbaTta uam 3arybata u apyrua sceobxsaTteH 4oXoa,
CbOTBETHO Ha pepg ,Mpuxoan” w pepq ,Apyrn pasxogm”’, n ce NPU3HABAT, KAaKTO e 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 06LLI,MF| 6p017|
Ha 0BMKHOBEHUTE NOMMEHHMU dKUMNWN Ha OPYyHKeCTBOTO.

4.9, ®UHAHCOBU MHCTPYMEHTU
4.9.1. MpwusHaBaHe U OTNUCBAHE

®rHaHCOBUTE aKTUBMU U d)MHaHCOBMTe nacmMeu ce Npu3HaBaT, Korato [py*ecTBOTO CTaHe CTpaHa no
AOroBopHUTE YCN0OBUA Ha q)MHaHCOBVIFI UHCTPYMEHT.

®dunHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOroBOpPHUTE MNpaBa BbBPXY NapUYHUTE NOTOUKU OT
d)I/IHaHCOBMFI dKTUB U3TUYAT NN KOraTo d)I/IHaHCOBMFIT dKTUB M NO CbleCTBO BCUYKM pPUCKOBE U
n3rogn ce npexsvpaAr.

®urHaHCcOoBUTE NacuBKM ce OTAMUCBAT, KOraTo 3a4b/IXKEHNETO, MNOCOYEHO B A0roBopa, € n3nbv/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANIHO OLeHAABaHe HAa GUHAHCOBUTE aKTUBU

MbpBOHaYanHO GUHAHCOBUTE aKTMBKU Ce OTYMTAT MO CnpaBeasinBa CTOMHOCT, KOpuUrMpaHa c
pasxoauTe Mo cAesikaTta, C U3KAoYeHMe Ha QUMHAHCOBUTE aKTUBM MO CrnpasBeasinBa CTOMHOCT npes
neyanbata unm 3arybata M TbProBCKMTE B3EMAHMUA, KOUTO HE CbAbPXKaT CblLECTBEH PpUHAHCOB
KOMMOHEHT. [MbpBOHaYya/siHaTa OUEHKA Ha PUHAHCOBMUTE aKTUMBM MO CNpaBed/iMBa CTOMHOCT npes
neyanbarta nam 3arybaTta He ce KOpUrMpa c pasxoauTe Mo cAesikaTta, KOUTO Ce OTYMTAT KaTo TEKYLLUU
pasxogm. lNbpBOHAYasIHATA OLEHKA Ha TbProBCKUTE B3eMaHWA, KOMUTO HE CbAbPXKAT CbLLECTBEH
dUHAHCOB KOMMOHEHT NpeACcTaB/sABa LleHaTa Ha caenkaTta cbrnacHo MCPO 15.

B 3aBMCMMOCT OT Ha4YMHa Ha nNocneagallo OTYUTAHe, d)VIHaHCOBVITe adKTUBU ce Knacmd)mu,mpaT B €4Ha
OT chegHUTe KaTeropun:

®  [Ob/IrOBU MHCTPYMEHTU MO aMOPTU3NPAHA CTOMHOCT;

e  (dUMHaAHCOBM aKTMBM MO cCNpaBedIMBa CTOMHOCT Npes3 neyanbaTta nau 3arybara;

e  (pUMHAHCOBM aKTMBM MO CnpaBeanMBa CTOMHOCT npes apyr BceobxsaTeH AoxoA € uan bes
peknacudpukauma B nevanbata wamM 3arybata B 3aBMCMMOCT [AanuM Ca AbATOBA WM
KanuTanoBu NHCTPYMEHTMU.

Knacnoumkaumata Ha GMHAHCOBUTE aKTUBU ce onpeaena Ha 6a3aTta Ha ciegHuTe ABe YC/10BUA:

e Hu3Hec moaenbT Ha [lpyKecTBOTO 3a ynpasaeHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKUTE HAa JOrOBOPHMTE NAapPUYHM NOTOUM Ha GMHAHCOBUS aKTUB.

BCcMYKM npuxoam v pasxoau, CBbp3aHM ¢ PUHAHCOBUTE aKTUBM, KOMTO Ca NPU3HaATK B neyanbaTta u
3arybaTa, ce BKAOYBAT BbB (WMHAHCOBM pasxogu, GUHAHCOBM MNPUXOAM C WU3K/AOYEHME Ha
obe3LeHKaTa Ha TbProBCKUTE B3EeMaAHWA, KOATO ce NpeacTasa Ha pes ,Apyru pasxogu” v ,Apyru
npuxogm”, B otyeTa 3a neyanbata unum 3arybarta u gpyrua BceobxsaTeH AoXo4,.

4.9.3. NocnepBalo oueHABaHe Ha PMHAHCOBUTE AKTUBU
ObnroBn MHCTPYMEHTU NO aMOPTU3MPaAHA CTOMHOCT

®PUHAHCOBUTE aKTUBM Ce OLEHABAT MO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbAHABAT CAe4HUTE
KPUTEPUM M He ca onpeaesieHM 3a OUEHsABaHe MO CnpaBeasiMBa CTOMHOCT npe3 neyanbata u
3arybara:

®  [PYMKECTBOTO YNpaB/iABa aKTUBUTE B PaMKWUTE Ha BU3HEC MOoAes, YMATO Uen e Ja AbpXKU
$MHAHCOBUTE aKTMBM M a3 CbbUpa TEXHUTE AOrOBOPHM NapPUYHM NOTOLUMY;
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® CblIaCHO AOTOBOPHWUTE YCAOBUA Ha GWMHAHCOBMA aKTUB HA KOHKPETHWM AaTWM Bb3HMKBAT
MapuvyHM NOTOLUM, KOUTO Ca EAMHCTBEHO MAallaHWA MO FNaBHWUA M /IUXBA BbpXy
HenoraceHaTa Cyma Ha rnasHuuarta.
Tasun KaTeropus BKAOYBA HeAepMBaTUBHM GUHAHCOBM aKTMBM KaTo 3aeMM U B3EMAHUA C GUKCUPaHHU
AW ONpeaenumMM MAallaHUA, KOMTO He ce KOoTupaT Ha aktueeH nasap. Cneg mbpBOHAYa/nHOTO
npu3HaBaHe Te Ce oLeHABAT MO aMmOpPTM3NPaHa CTOMHOCT C M3MOA3BaHe Ha MeToaa Ha edeKTMBHaTa
Nnxea. [MCKOHTMpPaHe He ce M3BbpLIBA, KOraTo edeKTbT OT Hero e HecblecTBeH. [py»KecTBoTo
Knacuduumpa B Tasn KaTeropua napute M NapuyHMTE €EKBMBANEHTW / napuyHMTEe CPeAacTBa,
TbProBCKMTE M APYrM B3eMaHMA, KaKTO U PerncTpmMpaHu Ha bopcaTa ob6avraumm, KoMTo npeau ca
61An Knacndumumpanm Kato GMHAHCOBM aKTUBU, AbPXKaHKM 40 Nagex B cboteeTcTene ¢ MCC 39.

Tbprosckun B3emaHuaA

TbproBCKMUTE B3EeMaHMUA Ca CyMU, Ob/KUMU OT KAMEHTU 33 NPOJALEHW CTOKU WU YCAYrn,
MU3BbPLWEHN B obuyaiHus XO04, Ha CTOMNAaHCKaTa lD,ei;IHOCT. O6uKHOBEHO Te ce AB/IXKAT 33 ypexgaHe B
KpPpaTbK CPOK M CnenoBatenHo ca KnaCMd)VILI,MpaHM KaTO TeKywu. TbproBCckMTE B3emMaHuA ce
NPMU3HaBaT NMbpPBOHAYA/IHO B PaA3MEP Ha 6e3yCHOBHOTO Bb3Harpa>geHne, oCBeH akKO CbAbpKaT
3HAYUTE/IHN KOMMNOHEHTU Ha d)MHchmpaHe. ﬂ,py)‘KECTBOTO AbPXU TbProBCKUTE B3E€MaHUA C UeEN
c1;6MpaHe Ha A0roBopHUTE MNapuyHnM notounm wmn cnepoBaTtesiIHO M oueHABa MO aMOPTU3UPAHA
CTOﬁHOCT, KaTO M3nona3Ba mMeToda Ha EdJEKTI/IBHaTa nnxsa. [INCKOHTMpPaHe He ce n3BbpliBa, KOrato
edDEKTbT OT HEro € HeCbLeCTBEH.

duHaHCOBM aKTMBM NO cNpaBeaanBa CTOMHOCT npe3 neyanbata uam 3arybara

®PUHAHCOBM aKTUBM, 33 KOUTO He e MNPUIOKUM BU3Hec mogden ,Abp)aHu 3a cbbupaHe Ha
[,0TrOBOPHUTE MapUYHM NoToumn” UamM 6usHec moaen ,Abp:KaHu 3a cbbupaHe n npoaaxkba”, KakTo u
GMHAHCOBW aKTMBU, YNUTO AOTOBOPHM NAPUYHKU MOTOLM HE Ca eAMHCTBEHO NaLLaHWA Ha raBHMLa U
JINXBW, Ce OTYMTAT NO CnpaBeasiMBa CTOMHOCT Npe3 neyanbarta unu 3arybara.

Tasn KaTeropus CbAbprKa CbLLO TaKa MHBECTULLMM B KaNWUTasOBU MHCTPYMEHTU. [lpyKecTBOTO OTuMTa
Te3n MHBECTUUMM MO CnpasBed/vMBa CTOMHOCT npe3 nedyanbata uau 3arybaTa M He e Hanpasuna
HEeoTMeHMM u360p Aa M OTYyMTa MO CnpaBed/MBa CTOMHOCT Mpe3 Apyr BCceobXxBaTeH [OXOA,.
MpomeHuUTe B CNpaBeaMBaTa CTOMHOCT Ha aKTUBUTE B TasW KaTeropua ce OTpas3saBaT B nedyanbata u
3arybarta. CnpaBeg/ivBaTta CTOMHOCT Ha GMHAHCOBUTE aKTMBM B Ta3W KaTeropus ce onpegens ypes
KOTMPaHW LEHM HA aKTMBEH Masap WM ypes3 M3MoA3BaHe Ha TEXHMKM 3a OLEeHsABaHe, B Cay4al ye
HAMa aKTUBEH Nnasap.

4.9.4. O6e3ueHKa Ha PMHAHCOBUTE aKTUBU

HoBute wu3uckBaHMA 3a obe3ueHka cbrnacHo MC®HO 9, wusnonssat nosede WHPOPMaLUA,
OpueHTUpaHa Kbm ObaelleTo, 3a Aa NPU3HAAT OYaKBaHUTE KPeauTHU 3arybu — moaensbT 3a
,OUaKBaHUTE KpeauTHU 3arybu“, KoMTo 3amecTBa ,MOAeN1la Ha NOHeceHUTe 3arybu”, npeacrtaBeH B
MCC 39.

NHCTPpYMEHTUTE, KOWTO MonagaT B obxBaTa Ha HOBUTE WM3MCKBAHMA, BK/OYBAT 3aeMU U APYrU
AbAToBUM GUHAHCOBM aKTMBM, OLEHABAHW NO aMOPTU3MPAHA CTOMHOCT, TbPrOBCKM B3€MaHUSA, aKTUBK
no A,0roBopu, MPU3HaTK U oLeHABaHU cbrnacHo MCPO 15, KaKTo M KpeaUTHM aHFaXKUMEHTU U HAKOM
[0roBopu 3a PUHAHCOBA rapaHumaA (NP eMUTEHTA), KOUTO He Ce OTYMTAT MO CNPaBeaANBaA CTOMHOCT
npes neyanbarta nau 3arybara.

Iﬂ,py)'KECTBOTO Ha4dyuncnABa o6e3u,eHKa Ha TbProBCKUTE B3€MaAHUA, KOUTO HE Ca obesneyeHn cbe 3an0or
Ha aKkuun. Karo WHOWKATOPKU 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 HEU3MBJIHEHUE HA A0roBOpPEHUTE
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aHra’>KMMEHTM OT CTpaHa Ha KOHTpareHta M 3abaBa Ha NAallaHMATA U CTeneHTa Ha 06C/y»KBaHETo
UM.

ObesueHKaTa ce npeacTasA B CYETOBOAHMA 6anaHC KaTo HamasieHWe Ha OTYeTHaTa CTOMHOCT Ha
B3eMaHMATa, a pasxoauTe oT obesueHKaTa W NpMXoamTe OT BbpHaTU 06e3UEHKM ce NpeacTasaT B
oTyeTa 3a BCceobxBaTHMA Aoxog B nepoto Meyanbu v 3arybu ot obesueHKa, HETHO .

4.9.5. Knacudpukauyma v oueHaBaHe Ha PUHAHCOBUTE NACUBU

®PurHaHCcOoBMTE MacuBKU Ha [py*KeCTBOTO BKAKOYBAT MOSYYEHU 3aeMn — BAHKOBU U OBAMTALMOHHM,
TbProBCKU U ApYrM GUHAHCOBM 3a4b/IKEHUS.

®duHaHCOBMTE NAcMBM Ce OLEHSABAT MbPBOHAYaNHO MO CrnpaBeaanBa CTOMHOCT M, KbAETo e
NPWUIOXKUMO, CE KOPUTUPAT MO OTHOLLIEHWE HA PAa3XoAMTe NO CAeNKATa, OCBEH aKo [py*KecTBOTO He e
onpeaennno gageH GMHaAHCOB MAcMB KaTo OLEHABAH NO CrpaBeasiMBa CTOMHOCT npe3 nevyanbaTa u
3arybara.

durHaHCOBMTE NAacUBM Ce OLLEHABAT NOC/AeABalL0 N0 aMOPTM3MPaHa CTOMHOCT, M3MOA3BaNKM MeToaa
Ha edeKTMBHATa INXBA, C U3K/OYEHME HA AEPUBATUBM U GUHAHCOBM MACMBM, KOMTO Ca ONpPEeaeNeHM
3a OLeHsABaHe MO CnpaBeA/MBa CTOMHOCT npe3 nedyanbata wmau 3arybata (C M3KAOYEHME Ha
AEPUBATUBHU GUHAHCOBU WMHCTPYMEHTM, KOUTO ca onpedeneHn U edeKTUBHM KaTo XeaxKupaly,
WMHCTPYMEHT).

BcuUKM pasxoam CBbP3aHU C IMXBU U, aKO € NPUIONKNUMO, NPOMEHN B CpaBea/iMBaTa CTOMHOCT Ha
MHCTPYMEHTA, KOUTO Ce OTYMTaT B neyanbarta nam 3arybara, ce BKAOYBAT BbB GMHAHCOBUTE pasxoamu
AN GUHAHCOBUTE NPUXOAMN.

4.10. NMapwu M NapuUyYHU €KBUBANEHTU

I'IapMTe N NapuU4HNTE €KBUBAJIEHTU C€ CbCTOAT OT HA/IMMHUTE NapUu B 6p017|, napuyHn cpeacrtea no
6aHKOBMU CMETKMU, 6e3cpquM 0enosnTu n aenosuTtn 4o 3 meceua, KPaTKOCPO4YHU N BUCOKOJSTUKBUOHU
MHBECTULNU, KOUTO Ca N1eCHO o6pau.|,aeMM B KOHKPETHWU NMapuUyHn Cymun un CbaAbpKaT HE3HAYUTENEH
PUCK OT NpOMAHa B CTOMHOCTTa CW.

4.11. CobcTBeH KanuTan, pesepsu U NNALWAHUA HA AUBULEHTH
AKUMOHEPHUAT KanuTaa Ha [Jpy»KecTBOTO OTpa3siBa HOMMUHA/IHATa CTOMHOCT Ha aKLUW.

MNpeMUMHUAT pe3epB BK/OYBA NMPEMUU, NMOJIYYEHMU NPU NMbPBOHAYATHOTO EMUTUPAHe Ha cobcTBeH
KanuTana. BcuMukm pasxoam no cAesnku, CBbp3aHW C eMUTUMPaHE Ha aKuuu, ca npucrnagHatu oT
BHECEHWSA KanuTas, HETHO OT AaHbYHWN 06/1eKYEHUA.

HepasnpegeneHata nedvanba/ HaTpynaHaTa 3aryba BKAOYBa TeKylMAa QGUHAHCOB pes3ynTat U
HaTpynaHUTe NeYanbum n HeMoKPUTK 3arybm oT MUHAIM FTOANHMN.

3ab/IKeHMATa 3a NJlalllaHe Ha AMBUAEHTU HA aKLMOHEPUTE Ca BK/IOUYEHW Ha pes, ,,3aabAXKeHUA KbM
CBbp3aHM Anua” B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, KOraTo AMBUAEHTUTE ca o0A0bpeHM 3a
pa3snpeaeneHune oT 06UW0TO CbbpaHUe Ha aKLUMOHEPUTE Npean Kpaa Ha OTYETHUA nepuoa.

BCUYKM TpaH3aKumu cbe CO6CTBeHMLI,VITe Ha [py*KecTBOTO ca npeacraBeHM OTAE/IHO B OTYyeTa 3a
npomeHunTe B CcOBCTBEHUA KanuTan.

OnBUaeHTUTE, NNAaTUMM Ha aKLMOHepUTe Ha [pyKecTBOTO, Ce NpuU3HaBgaT c/es 0406peHneTo UM oT

06wwoT0 cbbpaHMe Ha akuMoHepuTe.

MeuyanbaTta 3a pasnpesesieHNe MeXKay aKLMOHEPUTE CE M3YMCIABA CbIIAaCHO 3aKOHa 3a APYKecTBaTa
CbC CreunanHa MHBECTULIMOHHA e M Y. 247a oT TbProBCKMA 3aKOH M NpeacTaBanBa GUHAHCOBUAT

pesynTaT, KOPUTMPaAH KaKTo cesBa:

e yBennyeH/HamaneH c pasxoaute/npuxoamute OT MOCAeABallM OLEHKM Ha HeABUMKUMM
UMOTU;
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° yBe.l'IM"IEH/HaMal'IEH CbC 3ary6MTe/neqan6MTe OT CAENKN NO NPEXBBPIAHE Ha cobCTBEHOCTTA
BbpXy HeABNXKNUMU UMOTH,

° YBEIIMLIeH/HaMaIIEH B rogunHata Ha NpPexBbp/sIAHE Ha cobCTBEHOCTTA BbpPXy HeABUXNMU
MMOTU C I'IOI]O)KMTel'IHaTa/OTpMLI,aTe}'IHaTa Pa3nka mexay:

® [MNpoAda*XHaTa UueHa Ha HeaABUXNMMUA UMOT, U

® CymaTa OT UCTOPUYECKATa UEeHa Ha HeABUXMMUA UMOT U nocneasawiunte pas3xoaun, goBenm
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 USUCKBaAHUATA.

LApyecTBOTO pasnpegend Kato AUBUAEHT He MOo-Mmanko OoT 90 Ha cTOo OT neyanbata 3a
pasnpeageneHune.

4.12. TMeHCUOHHU U KPAaTKOCPOUYHU Bb3HArpaXKAeHnA Ha CAyKUTenurte

KpaTKOCpOLIHMTe 3a4b/XKeHNA KbM NepCoOHana BKAKYBAT HagHWUUK, 3anaatm “U  COUMaIHU
OCUTypoOBKW.

CbrnacHo nsnckeaHuATa Ha KogeKkca Ha TpyAa Npu npekpaTtaBaHe Ha TPYAOBOTO MPaBOOTHOLWEHMUE,
cnel Kato CAYKUTENAT € Npuaodbun npaBo Ha MNEHCMA 33 OCUTYPUTEsIeH CTa)K W Bb3pacrT,
[Opy»KecTBoTO € 334b/IKEeHO Aa My M3MNAaTU obeslieTeHMe B pasmep A0 WecT bpyTHU paboTHu
3annatn. [py»ecTBoTo € Ha4yUCAWAO MPaBHO 3aAb/IKEHWE 3a M3MaalaHe Ha obesleTeHus Ha
HaeTuTe AMua NpPU NEeHCUMOHMPAHE B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 19 ,[Joxogu Ha HaeTu
Amua” Ha 6a3a Ha NPOrHO3MpaHW NAalWaHWA 3a ciedgBaluTe neT roguMHU, AUCKOHTUPAHU KbM
HACTOALLMA MOMEHT C Ab/IFOCPOYEH IMXBEH MPOLEHT Ha OE3PUCKOBU LLEHHM KHUXKA.

[pyxecTBOTO He e pa3paboTBaso M He Npuaara NNaHOBE 33 Bb3HArPaXKAEHUA Ha CAYKUTENUTe cnes,
HanycKaHe.

KpaTKOCpoUYHUTE A0XOAM HA CAYKUTENUTE, BKAOUYUTENHO U NOfaraeMmuTe ce OTNYCKM, Ca BKIKOYEHU B
TeKkywuTe nacueun Ha pes ,l[NeHCMOHHUN U ApYrY 3a4b/XKEHUA KbM nepCOHana” no HeANCKOHTUPAHa
CTOMHOCT, KOATO [pyKecTBOTO O4aKBa Aa U3nnaTu.

4.13. HecUrypHOCT Ha CYETOBOAHUTE NPUBIUIUTENHUN OLLEHKU

Mpwn U3roTBAHETO Ha d)VIHaHCOBMFl OTYET PBbKOBOACTBOTO Npasun pegnua npeanonoxXeHumAa, OLeHKN 1
AonyCckaHMA OTHOCHO NPU3HaBaHETO U OUEHABAHETO Ha aKTUBU, NaCuBu, Nnpnxoan 1 pasxogu.

ﬂ,EﬁCTBMTEHHMTe pe3ynTatm morat ga Cce pas3imyasat oOT npeanosioxKeHunATta, OUEeHKUTe u
A0ONYCKaHNATA Ha PBbKOBOACTBOTO U B pPeaKM Cyd4an CbOTBETCTBAT HANB/IHO Ha npeaBaputTenHo
OUEeHEHUTE pe3ynTaTn.

Mpn U3roTBAHETO Ha HacToAWMA PUHAHCOB OTYET 3HAYMMUTE MPEeLEeHKU Ha PbKOBOACTBOTO Mpw
npunaraHeTo Ha CHEeTOBOAHUTE NOJIUTUKM HA [Apy*KeCTBOTO M OCHOBHUTE M3TOYHULIM HA HECUTYPHOCT
Ha CYETOBOAHUTE MPUBANIUTENIHN OLEHKU He ce pas/inyaBaT OT Te3W, OMOBECTEHW B rOAMLIHMA
¢duHaHcoB oTyeT Ha [pyxKecTBoTo KbM 31 aekemBpu 2019 .

NHbOopMaLMs OTHOCHO CbLLECTBEHUTE NPEAMNONOMKEHMA, OLLEHKM N A0MNYCKaHMA, KOUTO OKa3BaT Hali-
3HAUYUTENIHO BAUSIHWE BbPXY NPU3HABAHETO U OLIEHABAHETO Ha aKTUBM, MacuBU, NPUXOAMU N Pasxoam
e npeAcTaBeHa no-4oay.

4.13.1. Obe3ueHKa Ha KpeguTn n B3eMaHusA

TbproBCKUTE B3EMAHMA U 334b/IKEHUA B /1IEBA CA OLEHEHM NO aMOPTU3NPaHa CTOMHOCT. KpeauTtHuTe
3arybu npeactaBnABaT pPas/MKaTa MeXAy BCUYKM LOTOBOPHM MapUYHM NOTOLM, Ob/MKUMMU Ha
[py*KeCcTBOTO M BCUMYKM NAPUYHKU MOTOLM, KOUTO [pyKecTBOTO O4akBa ga nosaydn. OyakBaHUTe
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KpeanTtHun 3aI'Y6M Ca BEPOATHOCTHO npeTerneHa oueHKa Ha KpeauTHUuTe 3ary614, KOUTO WU3UCKBAT
npeueHKata Ha [pyxecTsoTo. OyakBaHUTe KpeauTtHun 3ary6m Ca AUCKOHTUPAHW C NbPBOHAYaA/THUA
Ed)EKTVIBEH TNXBEH NPOUEHT (MIIM C KOpuUrnpaHuma cnpamo Kpeauta Ed)eKTMBEH NINXBEH NMPOUEHT 3a
3aKyneHn nanm NbpBOHAYa/IHO Cb34a4EHU d)VIHaHCOBM dKTUBU C KpeauTHa 06€3LI,eHKa).

4.13.2. OueHABaHe No cnpasBeg/inBa CTOMHOCT

PbKOBOACTBOTO M3MOM3Ba TEXHWKM 3a OLEHABaHe Ha cnpaseaanBaTa CTOMHOCT HedMHaHCOBU
akTusu. Mpu NnpunaraHe Ha TEXHWKKN 3a OLEHABaHe PbKOBOACTBOTO M3M0/3Ba B MaKCMMa/IHa cTeneH
nasapHu JaHHU M NPEeANON0MKEHUA, KOUTO NasapHUTE y4acTHULM BKxa Bb3NpMenn Npu oueHABaHeTo
Ha OafleH WMHCTPYmeHT. KoraTto AunceaT NpUAOXKMMKM NasapHW AaHHW, PbKOBOACTBOTO M3NON3Ba
CBOATA Hali-gobpa OuUeHKa Ha NpeanosioXeHUATa, KOMTO buxa HanpaBWaM NasapHUTE y4acTHULM.
Te3u oueHKM MoraT fa ce pasnuyasaT OT AeNCTBUTENHUTE LeHWN, KOUTo Buxa buan onpegeneHu npu
cnpaBegnBa NasapHa cAenka Mexay MHOOPMUPaHU U Kenaewy CTpaHU B Kpada Ha OTYETHMA
nepuog, (. MosacHeHne 21).

5. Pa3xoau 3a BbHLWHMU ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2020 2019
‘000 ns. ‘000 ns.
3aCcTpaxoBKU (18) (18)
KOHcynTaHTCKM ycayrm - -
BaHKa goBepeHuK - (12)
CueToBOAHO 0b6CNyKBaHE U 0AUT (5) (5)
Takca nnacupaHe - (12)
Takca U4 (1) (1)
foauwHa Takca 6Ob (2) -
Takca KPH (3) -
Apyrv - (1)
(29) (49)

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

BbpHaTa obe3ueHka, cbri. MCPO 9
ObesueHKa Ha B3emaHus, cbril. MCPO 9 (5) (7)
Pasxoan 3a MAT

JaHbK BbpXy 3acTpaxoBaTesiHa npemus

(5) (7)




Cun Umotn AACHL, 14
®dunHaHcoB oTyeT
31 mapTt 2020 .

7. ®uHaHcoBM Npuxoau u pasxoam (HeTHo)

2020 2019
‘000 nB.. ‘000 nB..

®duHaHcoBM Npuxoam

Mpuxoaun oT ANXBMU 528 -

Mpuxoam OT HEYCTOMKM NO AOrOBOPM 33 aBaHCH - -
528 -

®durHaHCOBM pa3xogm

Pa3sxoamn 3a nmxsu 225 223

Opyrn duHaHcoBM pasxoam - -
225 223

8. [Joxopg Ha aKuua

OCHOBHMAT A0X0A4 Ha aKUMA € WM3YUCNEH, KaTo 33 YMCIUTEeN e WU3Noa3BaHa HeTHaTa neqan6a,
noasexalwa Ha pasnpegenieHne mexay akunmoHepuTe Ha [pyKecTsoToO.

Cpe,n,Ho npeterneHnAT 6p017| aKUMN € n3non3saH 3a U3YNCNABAHETO HAa OCHOBHUA O0OXOA4 Ha akuuA,
KaKTO M HeTHaTa neyanba. N3umcnenusTa ca npeacrtaBeHn no - Aony:

2020 2019
HeTHa nevyanba (B nB.) 253 567,77 79 124,28
CpegHo npeterneH 6poi akumm 650 000 650 000
OcHOBEeH A0X0p, Ha aKuus (B /B. 3a aKuuA) 0,39 0,12

9. WHBECTULMOHHU UMOTU

MNHBECTULUMOHHUTE MMOTK Ha [pyKeCTBOTO BK/IOYBAT 3eMU, KOUTO ce HamupaT B rp. Codus, Kouto
ce AbpKaT € Len NonyvyaBaHe Ha NPUXo4M OT HAEM UK 33 yBeIMYaBAHE CTOMHOCTTA Ha KanuTana.

Mogaen Ha cnpaBeaansaTta CTOMHOCT
3a nHdopmMaLmMa OTHOCHO onpeaenaHeTo Ha crnpaseanBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTHU

BUXKTe MNMosicHeHune 21.1.

MpomeHuTe B 6anaHCcoBUTE CTOMHOCTM, NPeACTaBeHM B O0T4eTa 3a PUHAHCOBOTO CbCTOAHME, MOraT Aa
6baaT 0606LeHN, KaKTo cnespa:

‘000 ns.
BanaHcoBa cTOMHOCT KbM 1 sAHyapu 2019 r. 1258
HeTHa neyanba oT npomsHa Ha cnpaBeg/MBaTa CTOMHOCT 368
BanaHcoBa cToiiHOCT Kbm 31 gekemBpu 2019 . 1626
HeTHa neyanba oT npomsAHa Ha cnpaBeasMBaTa CTOMHOCT -
BanaHcoBa cToiHOCT KbM 31 mapT 2020 r. 1626

MHBECTUUMOHHUTE MMOTU HE Ca 3a/10KEHUN KaTo obesneyeHune No 3aemu.

3a2020r. 1 2019 r. He ca OoTpaseHU NPUXoaAn OT OTAABAHE HAa UMOTUTE MO, HAaeM.
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10. TbproBcKu n apyr1 B3emaHums

2020 2019
‘000 ns. ‘000 ns.
HeTekyuwu:
HeTekyLa 4acT HA 3acTpaxoBaTeiHA NpemuA 423 440
TeKkywm:
MpeaocTaBeHn aBaHcK 3a NpuaobmBaHe Ha akuuu/asanose B 11120 11120
ApyXxecTBa
Opyrv Tekywm B3emaHumA 8793 8 286
TeKyLa 4yacT Ha 3acTpaxoBaTesiHa Nnpemus 72 73
HauucneHa obesueHKa cbrnacHo MCPO 9 (199) (195)
TeKywm TbproscKku U Apyrn B3emaHus, HeTo 19 786 19 284
O6W,0 TbProBCKU U APYrv B3eMaHUA 20 209 19724

MNpepoctageHuTe aBaHcn KbM 31.03.2020 r. ca 32 NOKyMKa Ha aKuuM U AA10Be OT ApYyKecTsa
CbrNacHO NpeaBapuUTeNHN AOTOBOPM 33 NOKYNKO — Npoaaxba KakTo cneaBa:

MpeaBaputTeneH AOroBop 3a NOKYMNKO - npogaxkba ot 28.12.2018 r. Ha AANOBeETe Ha APYMHKECTBO C
OCHOBHA AEeWHOCT: MPOEKTUPaHe, CTPOUTENCTBO M npofaxkba Ha HeABMMKMMU MMOTWU. CPOKBT Ha
porosopa e ao 28.12.2020 r.. MNpegoctaseHuna oT [JpyXKecTBOTO aBaHC NO 4Orosopa e 3a cymaTa oT
9000 xmn. nB. BbB Bpb3Ka C HemM3NbJHEHMEe OT CTPaHa Ha OTBETHaTa CTpaHa, [pyXKecTBOTO €
CK/IOUUO CNOpPa3yMeHUs 32 HAYMCNEHNE Ha e4HOKPATHM HEYCTOMKM BbpXYy NPeLoCTaBEHUS aBaHC B
06wy, pasamep Ha 900 xua. nB.

MNpeaBapuTesieH AOroBop 3a MOKyNKo — npoaarkba or 29.12.2019 r. Ha 100 % oT KanuTana Ha
LPYKEeCTBO C OCHOBEH NpeaMeT Ha AeNHOCT: npuaobusaHe Ha HeABUKMMU UMOTU M BELLHM NpaBa
BbPXY HEABMKMMM UMOTHU, U3BBPLLBAHE Ha CTPOEXM U NogobpeHusd, ¢ uen npefocTaBAHETO MM 33
ynpaBfieHue, OTAaBaHe MoA, Haem, JAM3MHF UAM apeHAa u npoparkbata mm lMpepoctaBeHaTta oOT
Lpy*ecTBOoTO Cyma No npeasaputTenHnAa A0rosop e B pasamep Ha 2 120 xun. ns..

Opyrmute B3emaHua kbm 31.03.2020 r. 8 pazmep Ha 7 893 xmA. nNB. NpeaCTaBAABAT HEBb3CTAHOBEHM
aBaHCW MO NPeKpaTeHN NpeaBapUTEIHN AOTOBOPU U IMXBU KaKTO ceaBa:

BsemaHe B pa3mep Ha 6 756 xun. nB., NpeAcTaBAABaLLO OCTAaTbK OT NpeBefeH aBaHC B pa3mep Ha
6 277 Xxun. NB. U NUXBWU MO PaA3CPOYEHO MU3NJalAHEe HA B3emMaHe B pasmep Ha 479 xua. ns. no
npekpaTeH npegBapuTesieH 4OroBop 3a NOKYMNKoO — npogaxkba Ha HeaBMKMM MmoT oT 31.12.2018 r.,
HaxoaAuw, ce B rp. [MnoBamBs, NpeacTaBaABaL, yperyanpaH nosemneH umort ¢ naowy, 10 638 ke.m. lMNpe3s
TEeKyWUA nepuog Cymata Ha Ob/KMMaTa /iMxBa e B pasmep Ha 528 xun. ne. MNpeaBaputenHUAT
L0roBop e npeKkparteH Ha 29.12.2019 .

B3emaHe B pasmep Ha 1 137 xun. nB. NnpeAcTaBAABaALLO NpeBeAeH aBaHC No NpegBapuTesneH 40rosop
33 MOKynko — npogarkba Ha Hepsmkmm mmot oT 30.11.2018 r., HaxopAw, ce B rp. BapHa,
npeacrasnasaw, nosemiaeH Mmot ¢ naow, 1368 KB. M., 3ae4HO C NOCTPOEHA B HEro crpaga Ccbe
3acTpoeHa njow, 867,08 kB. m. [openocovyeHMAT A0orosop e npekpateH Ha 18.10.2019 r., Kato ce
OYaKBa Bb3CTaHOBABaHE Ha NpeBeAeHUTe cpeacTsa B 0603pumo bbaele.
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BCMYKM THProBCKM U APYrv B3eMaHMA Ha [pyKecTBOTO ca npernegaHyu OTHOCHO HAacTbNWUAM CbbUTHA
Ha HeM3NbJ/IHEHME, @ 38 BCUYKM TbProOBCKU B3eMaHMA e MPUIOKEH ONPOCTEH NOAX0S, 3a onpefenaHe
Ha OYaKBaHWUTE KPEeAUTHM 3arybu Kbm Kpada Ha nepuoaa. HAKOM TbproBCKM B3emaHusa ca buau
obe3LeHeHN Ha MHAMBUAYANHA 6a3a M cboTBeTHATa obe3leHKa e Kpad Ha nepuMoaa e B pasmep Ha
199 xun. nB. (kbm 31.12.2019 r.: 195 xun. nB.) € NpusHaTa B OT4eTa 3a nevyanbata uam s3arybata u
Apyrua BceobxsaTeH Aoxoa Ha peg ,Apyru pasxoan”. U3meHeHMETO B pasmepa Ha KOPEKTMBA 3a
OYaKBAHW KpeauTHM 3arybu Ha TbproBCKMTE B3eMaHMA MOXKe Aa bbae npeacTaBeHO Mo ciefHuA
HauUH:

2020 2019

Xun. nBe. Xun. nB..

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

KopeKTMB 3a 04aKBaAHWU KPeauTHU 3arybum (5) (26)

Bb3cTaHoBsABaHe Ha 3aryba ot ob6esueHKa 10

Cango kbm 31 mapt 2020 T. (199) (195)

11. Mapu n napuyHKU eKBUBANEHTU

MapuTe M NapUYHUTE EKBUBANIEHTU BKIOYBAT CIEAHUTE €/IeMEHTHU:

2020 2019

‘000 ns. ‘000 ns.
MapuyHK cpeacTea B 6aHKM 1 B bBpoit B:
-6b/IrapCcKm 1eBa 1410 1408
Mapu 1 napuyHn eKBUBANEHTU 1410 1408

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

[py»KecTBOTO e U3BbPLIMIO OLEHKAa Ha OYaKBaHUTE KPeaAWTHWU 3arybu Bbpxy NapuyHM cpenctsa M
napuvyHu ekBuBaneHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% ot 6pyTHaTta CTOMHOCT Ha
napuvyHUTE CpeacTsa, Aeno3npaHn BbB GUHAHCOBM MHCTUTYLMM, MOPAAM KOETO € onpeaeneHa KaTo
HECbLLECTBEHA N HE e HAaYyMC/IeHa BbB GMHAHCOBUTE OTYETM Ha [lpy»KecTBoTo.

12. Cob6cTBEH KanuTan
12.1. AKUMOHepeH KanuTan

PernctpmpaHuat Kanutan Ha [pyxecTBoTo ce cbctom oT 650 000 Ha 6poii 0OOMKHOBEHM aKLUMU C
HOMWHA/IHA CTOMHOCT B pa3mep Ha 1 nB. 33 akumMA. BCMYKKM aKLMKM ca C NpPaBO Ha No/ayvyaBaHe Ha
OVMBUAEHT M JIMKBUOAUMOHEH A[AN M NPeacTaBnABaT eaMH rnac oT obwoto cbbpaHue Ha
aKumoHepuTe Ha [py*KecTBOTO.

2020 2019
Bpolt M3gaaeHn 1 Hanb/IHO N/IAaTEHU aKUUK:

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

31 mapt 31 maprt 31 mapr 31 maprt
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 nmua 200 0,03 - -
650 000 100 650 000 100

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

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

PasxoauTe 3a Bb3HarpaxK4eHua Ha nepcoHana BKAKYBAT:

2019 2019

‘000 nB.. ‘000 nB..

Pa3sxoau 3a 3annatu (22) (7)
Pasxoam 3a coumanHu OCUTYPOBKHU (3) (3)
Pasxogu 3a nepcoHana (15) (10)

13.2. MeHCMOHHM M ApYrU 3a4b/KEHUA KbM NepcoHana

MeHCUOHHUTE U APYIY 3a4b/IKEHMUA KbM NMepcoHana, NpM3HaTh B oT4eTa 3a GUHAHCOBOTO CHCTOAHME,
Ce CbCTOAT OT C/iefHUTE CYMMU:
2020 2019
‘000 ns. ‘000 ns.

Tekywm:

3a4bKeHNA KbM NepcoHana 1 1
3a4bNXKEHMNA KbM OCUTYPUTENHU NpeanpuaTmA 2 2
TeKyLUM NeHCUOHHU U APYrY 334b/IXKEHUA KbM NepcoHana 3 3

TeKkywata 4YacT OT 33a4b/IKEHMATA KbM NepcoHana npeacTaBAABaT 3aAb/IKEHMA KbM HaCTOALLM
CNYXUTENU Ha [lpy*KeCcTBOTO, KOUTO cneaBa aa 6baat ypeaeHun npes 2020 .

14. O6nuraumMoHeH 3aem

Mpes 2018 r. “Cun Umotn” AOCUL, npeactaBnasaHo oT C[l B3MMa pelueHMe 3a U3gaBaHe Ha emucun
obe3neyeHn YacTHM KOpnopaTUBHU obaurauum, B paamep Ha 20 000 000 nB. (gBageceT MUAMOHA) —
2 000 (aBe xunsagu) 6p. c HoMnHaaHa cTonHocT 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 emmucmaTa 06aMraumm e 3acTPaxoBKa, CKAKYEHA C
e4HOo OT Hall-rofiemuTe 3aCTpaxoBaTe/IHM APYMKECTBA B CTpaHaTa. 3anmcanu ca 20 000 6p. obauraumnm
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Cc HomuHan 1000,00 nB. BcAKa. ObwmA pasmep Ha obauraumoHHua 3aem e 20 000 000,00 ns.
Ob6nuraummnTe ca 06UKHOBEHW, BE3HANNYHN, MOUMEHHU U 0be3neyeHu.

O6/MraLLMoOHHMA 3aeM e C NaAeXK Ha NINXBEHUTE NJallaHMA Ha LWeCTMeCceYeH nepuos, CYMTaHo oT
partaTa Ha u3gasaHe Ha obanraumaATta, a umenHo 20.12.2018 r., KaTo NOcAeAHOTO JIMXBEHO NNallaHe
e c nagex 20.12.2026 r. MageXbT Ha rMaBHUYHUTE NAawWaHMA 3anodsa ot 20.06.2022 r., OTHOBO Ha
LUecCTMeceYeH nepmoa 1 NocneaHoTo NaallaHe Ha r1aBHUUA No obanraumaTa Cbluo cieaBa ga 6bae
HanpaseHo Ha 20.12.2026r.

CpeacTBaTta OT 06/MraLlMOHHATa eMucus ca msnonssaHu ot ,,Cun Mmotn” AACULL no npeameTa Ha
[EeNHOCT Ha ApY*KecTBOTO 3a:

- 33 npuaobmBaHe UHBECTULMOHHM UMOTU U AANIOBE B APYIKECTBA C OCHOBEH NpeAMET Ha AelHOCT B
obnactta Ha HeABMXKMMMUTE MMOTU, C LUen aumsepcuduumpaHe Ha nopTtdeina oT akKTUBM NO
OTHOLLEHMWe NoKaLmA, NpeaHasHaYeHne U TUM Ha UMOTUTE;

- pa3BUTME Ha MHBECTULUMOHHW MNPOEKTU 3a AbJATOCPOYHO YBE/AMYABAHE Ha NPUXOAUTE M Ha
neyanbarta Ha gpyKecTBoTO. AbArocpoyHMUTE CTPATENMUYECKM NNAHOBE CA HACOYEHM KbM AMHAMMUYHO
N edeKTUBHO ynpaBieHne B MHBECTULUUTE Ha APYKECTBOTO C Len GopmMpaHe Ha PasHOObpasHM
W3TOYHMLM HA SOXOLHOCT.

BbB Bpb3Ka C MOJMYYEHMAT OBUraLMOHEH 3aeM, EMUTEHTBLT Ce 3a4b/IKaBa 4a CnasBa ciegHuUTe
dUHAHCOBU KoedULUMEHTU:

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

e [loKpuTKe Ha pa3xoauTe 3a IMXBU - N3uncneHneTo Ha To3M KoedbnumneHT ce chopmmnpa KakTo
cnegsa: (Mevanba oT onepaTMBHa AeWHOCT + pasxoau 3a aAuxsu) / Pasxoau 3a AUXBMU.
EMUTEHTBLT ce 3aabaKaBa 4a NoAAbpPKa NOKPUTUE HA pas3xoanuTe 33 NIMXBU HE NO-HUCKO OT
1.05

o  Tekyuwa AnMKBnaHocT — KpaTkoTpaliHm aktnem / KpaTKoTpaitHM nacnsm — He no-HMcKo ot 0.5

B cnyqaﬁ, 4ye Hapywm 2 1N noseve OT Te3n onpeaeneHun (I)MHaHCOBM CbOTHOWEHNA, EMUTEHTDLT Ce
3a4b/1XKaBa da npegnpueme He3abaBHU ,D,EViCTBMFI B CPOK A0 6 meceua 1 aa npeseae nNokasatenute
Ha [pyXKecTBOTO B CbOTBETHUTE CbOTHOLLEHWA CbINACHO U3NCKBAHUATA Ha O6J'IMI'aLI,VIOHepMTe.

Kbm 31 mapT 2020 r. puHaAHCOBMTE NOKa3aTeM BbB BPb3KA C 06/ 1MraLlMOHHUA 3aeM Ha [py»KecTBOTO
Ca KaKTo cnesBa;

CvoTHowweHue Nacusn / AKTUBMK 93.71%

MoKpuTMe Ha pa3xoauTe 3a INXBU 2.13

TeKyLwa AMKBUAHOCT 12.13
14.1. 3agbaXKeHusa no o6aurauMoHeH 3aem

Kom 31 Mapr2020 r. KpaTtkocpoyHa [barocpoyHa

yacr yacr

‘000 ns. ‘000 ns.

O6nurauMoHeH 3aem — r1aBHULA - 20000
Ob6AurauMoHeH 3aem - INXBa 251 -

O6wo 251 20 000
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Kum 31 gekemspm 2019 . KpaTkocpoyHa [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 npeacTaBs NPOMEHUTE B 3a4b/KEHMATA Ha [py»KeCTBOTO, KOMTO Bb3HWKBAT OT
¢drHaHcoBaTa My AEWHOCT, BKAOYUTENHO NapUYHUTE U HEMapUYyHUTE NPOomeHU. MNacrBK, Bb3HMKBALLM
OT ¢GMHAHCOBaTa AEMHOCT ca Te3n 3a KOUTO MAPUYHKU MOTOLM Ca BUAN, Uan BbaeLm NapUYHN NOTOLMU
we 6baaT, KnacMduMuMpaHU B OTYETa 3@ NAPUUYHM NOTOUM Ha [pyKecTBOTO KAaTO MapWyHM NoTouM OT
$W1HaHCcOBa AEMHOCT.

2019 NapuyHu nsmeHeuma  [pyru usmeHeHua* 2020

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB..

Ob6nuraumoHeH 3aem 20027 - 224 20 251
Opyrun 3aemu 66 - 1 67
06wo 20093 - 225 20318

* Apyrute uasmeHeHuMA BKAOYBAT HAYMCNEHUA HA INXBU U npop,a)K6a Ha B3eéMaHuA.

15. Toproscku 1 Apyru 3agbaKeHUA

2020 2019
‘000 ns. ‘000 ns.

TeKkywm:
3a4b/KEeHNA KbM 40CTaBYNLM 7 7
MecTHM AaHBUM U TaKCH 36 36
MNMony4yeHn aBaHcm 1080 1080
TeKyLWwM TbProBCKU U APYru 3ab/IXKEeHUA 1123 1123

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWMNTE TbProBCKU U APYIU 3a4b/IXKEHNUA CE€ NMPUEMa 3a Pa3yMHa
I'lpM6J'Il/13I/1TeﬂHa OLUEeHKa Ha cnpasea/sinBata MM CTOMHOCT.

MonyyeHMAT aBaHC B pasmep Ha 1 080 xu. n1B. e 3a NOKYMKO - Npogakba Ha HeaBUKUM UMOT.
16. Cpenkun cbc cBbp3aHM Mua

CBbp3aHnTe Anua Ha [pyXecTBOTO BKAOYBAT COBCTBEHWLM, K/OYOB YNPaBAEHCKW MepcoHan wu
APYrv CBbP3aHM MLA NoA 06LL, KOHTPOJI.

AKO He e U3PUYHO YNOMEHAaTO, TPaH3aKLUNUNTe CbC CBBbP3aHU INLLA He Ca U3BBPLUBaAHW NpU cneunanHu
YyCnoBUA U He Ca NpeaoCTaBAHU UK NOJTy4aBaHU HUKAKBU rapaHLUN.
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16.1. Cpenku cbe cobcTBeHMUUTE

MonyuyeHun cpeacrTsa
- cobcTBEHULMU
HauucneHu nuxeu

- cobcTBEHULM

16.2. Caenku ¢ Apyru cBbp3aHu N1ua

M3nnateHu TeKyLm pasxoam oT 06CNyKBaLLoTO APYHKECTBO

16.3. Caenku ¢ Kno4yos ynpaBAeHCKN NepcoHan

20

2020 2019
‘000 nB.. ‘000 nB..
1 1

2020 2019
‘000 ns.. ‘000 ns..
10 34

10 34

KniouoBmAT ynpasBieHCKM nepcoHan Ha JpyXecTBOTO BKAYBa uYieHosBeTe Ha CbBeTa Ha
AnpeKTopuTe. Bb3HarpaXgeHuATa Ha KAKYOBMA YNPaBAEHCKUM MEepCoHan BKAKYBAT CAeaHuTe

pasxoau:

KpaTKoCcpoyHM Bb3HArparkaeHus:
3annaTtu, BKAOYUTENHO BOHYCK
OcurypuTesIHM BHOCKM

M3nnaTteHn Bb3HarpaxageHna n ocuryputTesHn BHOCKn

17. Pa3yeTu CbC CBbP3aHU INLLA B KPaa Ha roguHaTta

Texkywm

3aab/MKEeHUA KbMm:

- cobcTBEHMUM

- 06cnyKBaLo APYKECTBO

- K/IIOYOB YNPaBJ/IEHCKM NEePCOHan

O6LL0 TEeKYLM 334 bKEHUA KbM CBbP3aHU MLA
0610 33AbKEHUA KbM CBbP3aHU AnLA

2020 2019
‘000 n.. ‘000 n.
(7) (5)

(1) (5)

(8) (10)

10 10

2020 2019
‘000 n.. ‘000 n..
67 66

339 329

- 2

406 397
406 397

3a4b/IKEHMATA KbM COOCTBEHMUM Ca Bb3HMKHAMM MO CMU/IATA Ha CKOYEH PAaMKOB AOroBOp 3a 3aem
CbC CPOK Ha BpbluaHe A0 20.03.2020 r. npu anxea 6 % rogulHo. 3a4b/IXKEHUATA KbM COOCTBEHMLNTE
ca 3a PUHAHCOBM NaACUBU, Bb3HUKHAAWN OT GMHAHCOBATA My AEMHOCT U Ca M3LAIO0 Bb3HUKHAAN Ypes
NapuyHN NocCTbnaeHuA. 3ap,bn>+<evaTa KbM 06C}1y)+(BaLLI,OTO ApPYyXKeCTBO Ca Bb3HMUKHA/IN MO CUNATa

Ha A0roBOp 3a ynpas/eHue.
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18. YcnoBHU aKTUBU U YC/N0BHU NaCUBU

Mpe3 Tekywuva uM nNpegxoAHMA MNepuos He ca Bb3HWUKHAIM YCAOBHW aKTUMBM WAW NacuMsBM 3a
[py*KecTBOTO, OCBEH Te3n ONOBECTEHU B MOACHEHMUEe 14

19. Kateropuu ¢pMHAHCOBU aKTUBM U NACUBU

banaHcoBMTE CTOMHOCTM Ha d)MHaHCOBMTe aKTMBM M nacmBu Ha [pyKecTBOTO moraT Aa 61:,an
npeacrtaBeHn B cneaHUTE KaTteropumun:

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

MNpepocTaBeHW aBaHCH 10 11 009 11009
Opyrn B3emaHusA 10 8 705 8202
Mapu 1 NapuyHU eKBUBANEHTHU 11 1410 1408

21124 20619

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

O6nuraumMoHeH 3aem 14 20251 20027
MNonyyeHn aBaHcH 15 1080 1080
3a4b/IKEHNA KbM 40CTaBYNLM 15 7 7
Adpyrn 3agbnkenuna 15, 13.2 39 39
3a4b/IKEHNA KbM CBbP3aHMN AMLa 17 406 397

21783 21550

Bukte MosAcHeHue 4.9 3a nHPopmaLMA OTHOCHO cyeTOBOAHATa MOJIMTUKA 3a BCAKA KaTeropwus
GUHAHCOBU MHCTpyMeHTU. MeToauTe, M3MOA3BaHW 33 OLEHKa Ha CrnpaBeaavnBuTe CTOMHOCTU Ha
GMHAHCOBM aKTUBM M MacuBM, OTYMTAHM MO CNpaBesMBa CTOMHOCT, ca ONUCaHU B NosacHeHue 21.
OnucaHue Ha noAUTUKaTa W UenuTe 3a ynpasBaeHWe Ha puUcKa Ha [pyKecTBOTO OTHOCHO
$MHaAHCOBUTE MHCTPYMEHTHM e npeacTaBeHo B MoacHeHue 20.

20. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Lienn n nonutnka Ha pbKOBOACTBOTO MO OTHOLLUEHUE ynpaBaeHne Ha pUCKa

JpyXecTBOTO € W3/I0KEeHO Ha pPas/MyHM BUAOBE PUCKOBE MO OTHOLWEHME Ha ¢GMHAHCOBUTE CU
WHCTPYMEHTU. 3a noBedye MHPOPMALMA OTHOCHO GUMHAHCOBUTE AaKTMBM M NACMBM MO KAaTErOPUWU Ha
OpyectBoTo BUXKTe lNoAacHeHue 19. Hali-3Haummmute GMHAHCOBM PUCKOBE, HA KOUTO € M3JIOXKEHO
L py»ecTBOTO ca NasapeH pUCK, KpeaAUTEH PUCK U JIMKBUOEH PUCK.

YnpaBneHueTo Ha pucka Ha [lpyecTBOTO ce OCbLLEeCTBABa OT LEHTpanHaTa agMMHUCTPaUMA Ha
[py»ecTBOTO B CbTPyAHUUYECTBO CbC CbBeTa Ha AupeKktopuTe. MprMopuTeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOUYHMTE U CPEAHO CPOYHW NAapUYHM MOTOLM, KaTo Hamanu M3naraHeTo Cu Ha
¢dUHaHCcoBM Nasapu. [py*KecTBOTO He Ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha GUHAHCOBM aKTUBM 33
CNEeKyNaTUBHM LLeN, HUTO NbK M343aBa ONUUMN.

Hali-cblectBeHUTE PUHAHCOBM PUCKOBE, HA KOUTO € U3N10XKeHO [pyXKecTBOTO, Ca ONUCaHU NO-A0Y.
20.1. AHanNU3 Ha KpeauTHUA PUCK

KpeauTHUAT pUCK NpeacTaBAsBa PUCKLT AafeH KOHTPAreHT 4a He 3aniaTi 3agb/IKEHUETO CU KbM
[pyxKecTBOTO. [pY)KECTBOTO € W3/0)KeHa Ha TO3M PUCK BbB BPbB3KA C PA3INYHM GUHAHCOBU
WHCTPYMEHTM, KaTo B3eMaHWA OT NpeaoCcTaBeHM aBaHCK U APYT.



Cun Umotn AACHL, 22
®dunHaHcoB oTyeT
31 mapTt 2020 .

M3naraHeTo Ha [pyKeCcTBOTO Ha KpeauTEH PUCK € OrpaHuyeHo A0 pa3mepa Ha 6anaHcoBaTa
CTOMHOCT Ha d)VIHaHCOBMTe adKTUBU, NMPU3HATKN B KpPaA Ha OTYETHUA Nepuon, KaKTo € NOoCOYeHO No-

aony:

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

MpenocTaBeHU aBaHCH 10 11 009 11 009
Opyrn B3emaHusA 10 8 705 8202
Mapu 1 NapuyHU eKBUBANEHTHU 11 1410 1408

21124 20619

LApy>KecTBOTO pefoBHO cneau 3a HeU3NbAHEHMETO Ha 3a4b/IKeHUATa Ha CBOM KAMEHTU U Apyru
KOHTpPareHTn, yCtTaHOBEHN MHAOAUBUAYANTHO UNN Ha TPynnu, N N3MONI3BA Ta3n MHd)OpMaLI,Mﬂ 3a KOHTpOA
Ha KpeauTHUA pUCK. NMonntruka Ha [py*KecTBOTO € Aa M3BbPLUIBA TPAH33AKLUM CaMO C KOHTpPareHTn ¢
A06bp KpeauteH peﬁTMHr. PbKoBOACTBOTO Ha ﬂ,py)‘KECTBOTO C4nNTa, 4e BCUYKM TOPECNOMEHATU
d)I/IHaHCOBM dKTUBU, KOWUTO He Ca 6unm O6€3LI,EHF|BaHVI WM Ca C Hactbnua nagex npes
npeacraBeHUTe OT4ETHU Nepnoaun, ca (bMHaHCOBM dKTUBU C BUCOKA KpeanTHa OLEHKa.

[py»KecTBOTO He e NpenocTaBano GUHAHCOBUTE CU aKTUBM KAaTo obesneyeHne no caesku.
20.2. AHanun3 Ha NMKBUAHUA PUCK

JINKBUOHUAT PUCK NPeACcTaBnABa PUCKDBT [LpyKECTBOTO Aa He MOXe [ia MOoracu CBOUTE 334 b/IKEHUA.
Jpy»KecTBOTO mocpeLla Hy»KAuUTe CU OT JIMKBUAHU CPeACTBa, KaTO BHUMATE/IHO Ccnean NAalaHuATa
Nno NOracuTesIHUTE NJIAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 33aL4b/KEHMA, KAKTO U BXOAALLMUTE M
M3X04AWM NAPUYHN NOTOLM, Bb3HMKBALLM B X043 Ha onepaTMBHATA AeNHOCT. Hy»KAUTE OT IMKBUAHU
CpeAcTBa ce CnejAaAT 3a pasfIMyHM BpPEMEBU MEPUOAN - eXKeAHEBHO U execegMUYHO, KaKTo M Ha
6a3aTa Ha 30-4HeBHU NPOrHO3U. HyauTe OT IMKBUAHU CPeACTBa B Ab/IFOCPOYEH NAAH - 32 Nepmuoam
ot 180 u 360 aHKM, ce onpenenat meceyHo. Hyamte OT napuMyHM CpeacTBa Ce CpaBHABAT CbC
3aeMuTe Ha pa3nonoXeHue, 3a Aa 6baaT ycTaHOBEHM M3AUWDBUM nan aeduumTn. To3u aHanus
onpeaena nanu 3aemMuTe Ha PasnoO/IOXEeHMe LWe ca AO0CTAaTbyHM, 33 Aa NOKPUAT HYXKAUTE Ha
LpyxecTBOTO 32 nepuoaa.

[py»KecTBOTO AbPrKM Napu B Bpoit, 33 Aa NocpeLla MKBUAHUTE CU HYKAM 3a nepmuoan Ao 30 gHu.
CpeacTBa 3a AbATOCPOYHUTE NIMKBUAHWN HYXKAM Ce OCUTYPABAT Ype3 3aeMn B CbOTBETHUA pasmep U
npogaxkba Ha AbArocpoyHn duHaHcoBM akKTUBKU. Kbm 31 mapt 2020 r. nagexuTe Ha AOrOBOPHUTE
3af4b/KeHna Ha [pyrKecTBOTO (CbAbprKalM AWUXBEHWM MNAALLAHWUA, KbOETO € MPUIOKMMO) ca
06061LLeHN, KaKTo cieaBa:

Texkywm HeTeKkywiu

31 mapt 2020 . o 6 meceua Mexay 6 u Orlp05 Hap 5
12 meceua roguHu roavHu

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMony4yeHn aBaHcH - 1080 - -
3aabaKeHUA KbM A40CTaBYULN 7 - - -
Opyru 3agbnxkenun 3 36 - -
3a4b/IKEHNA KbM CBbP3aHU Amua - 406 - -

3aab/XKeHUs No 06/1MrauMoHeH 3aem 701 448 15593 9 546
O6wo 711 1970 15593 9 546
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B npeaxoaHua oTyeTeH nepuog, NafexkuTe Ha OOroBOPHUTE 3af4b/XeHua Ha [pyKecTBoTo ca
06061LLeHK, KaKTo ceaBsa:

Tekywm HeTeKkywu

31 pekemspu 2019 . Do 6 meceya Mexpay 6un Orlp05 Hap 5

12 meceua roguHun roguHu

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMony4yeHn aBaHcH - 1080 - -

334/ KEHNA KbM A40CTaBYMUM 7 - - -

LOpyrv 3aabnKeHunA 3 36 - -

3aabaKeHUA KbM CBbP3aHKN AnLa 2 395 - -

3aabaxKeHus no obmMraumoHeH 474 452 15562 9768
3aem

O6wo 486 1963 15 562 9768

CToMHOCTWUTE, OMNOBECTEHM B TO3M aHaAM3 Ha MaLEeXUTe Ha 3a4b/KEeHWATa, npeacTaBnABaTt
HEeOMUCKOHTMPAHUTE MNapuMyHM NOTOUM MO [OroBOPUTE, KOMTO MOraT Ja ce passivyaBat oT
6anaHcoBUTE CTOMHOCTM Ha 3a4b/IKEHUATA KbM OTYeTHaTa AaTa. [OAMLWHOTO NMXBEHO MAALLaHMA
KbM 20 gekemspu 2019 r. e noraceHo.

dunHaHCOBUTE aKTUBM KaTo CPeaCTBO 32 yNpaB/JeHUE Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNPaB/AeHUETO Ha NNKBUAHUA PUCK JpYKeCTBOTO OTYMTA OYAKBAHUTE MaPUUHM
notoun oT GUHAHCOBU MHCTPYMEHTW, MO-CNEeLManHO HaAUYHUTE MapUYHM CpeacTBa U TbProBCKU
B3eMaHuA. HannuHuTe napuyHM pecypcu M TbProBCKU B3eMaHUS He HaABWLLIABaT 3HAUYUTE/IHO
TEKYLIUTE HYXKAM OT M3XOAALLL NapuyYeH NOTOK.

21. OueHABaHe Mo cnpasBeaiMBa CTOMHOCT
21.1. OueHaBaHe No cnpaBeA/inBa CTOMHOCT HAa HEPUHAHCOBU aKTUBU

CnepHata Tabnnua npeactaBa HuMBaTa B MepapxuAaTa Ha HePUMHAHCOBM aKTMBM KbMm 31 mapT,
OLeHABAaHWN NepnoanYHO No cnpaBes/inBa CTOMHOCT:

31 mapt 2020 . Huso 1 Huso 2 Huso 3 O6uwo
‘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.

MHBECTULMOHHUN UMOTH:
- 3emsa - 1626 - 1626

Cl'lpaBEﬂ,J'lMBaTa CTOMHOCT Ha HeABUXMMUTE UMOTU Ha ﬂ,py)KeCTBOTO € onpeaeneHa Ha 6asaTa Ha
AOKNagn Ha He3asucMmm 1NUEH3UPaAHU  OUEeHUTENIM, WUMalWKN MNpu3HaTa FIpO(beCVIOHaﬂHa
KBa}'II/Id)MKaLI,MH N CKOpoOWeH OonnT C OUEHABAHETO Ha MMOTU C MEeCTOHaxoXAaeHune U Kateropusa
CXOA4HW Ha oueHABaHUTE.

3ema (Huso 2)

OueHKaTa Mo chnpaBeanMBa CTOMHOCT ce 6asupa Ha MeToda Ha CpaBHUTENHWTE Npojaxbu. B
OCHOBaTa He MeToAa CTOM CbMOCTaBAHETO Ha AOCTMIHATMTE NasapHW CTOMHOCTM Ha MOA06HW uan
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aHaNoOrMYHN 06EKTU. 3a LeInTe Ha OLLEHKaTa ce B3emaT 3a 6asa npegnaraHun (opepTHU) LEeHU Ha
€Ta/IOHHU 06EKTU, NPU KOETO Ce U3BBPLLBAT KOPEKLMU, MPOM3ITUYALLM OT cneLmdUIHNTE 0COBEHOCTH
Ha OUEHABaHWA OOEeKT KaTo NAoLW, MeCTONOJIOKEHMEe, MpenHa3HAYeHWe, IPaLoyCTPONCTBEHM
nokasartenu. Mpe3 2020 r. KopeKumaTa 3a Te3n GpakTopu e mexay -1% un -20%.

HavanHoTo canmo Ha Heq)MHaHCOBVITe AKTMBM Ha HMBO 2 MOXe Aa 6'bﬂ,e PaBHEHO C KpaVIHOTO nm
Cango KbM OTHETHATA AaTa, KaKTo chejBa:

‘000 ns.
Canpo kbm 1 aHyapu 2019 . 1258
Meyanbu nnu 3arybu, npusHati B neyanbarta nam 3arybara:
NPOMsiHa B CNpaBeA/IMBaTa CTOMHOCT HA UHBECTULMOHHU UMOTH 368
Canpgo kbm 31 pekemspu 2019 r. 1626
Meyanbu nnum 3arybu, npusHati B neyanbarta nam 3arybara:
npomsiHa B CNpaBeAMBaTa CTOMHOCT Ha UHBECTULMOHHU MMOTH -
Canpo kbm 31 mapt 2020 r. 1626

22, MonnuTUKK 1 npoueaypu 3a ynpasaeHUe Ha Kanutana

LlenuTe Ha [py»ecTBOTO BbB BpPb3Ka C yNpaBAeHWE Ha KanuTana ca: Aa OCUrypu cnocobHocTTa Ha
[py»KecTBOTO Aa NPOAbAXKM Oa CbLLECTBYBAa KaTo AeMCTBalLo NpeanpuatMe; U Aa OCUrypu
afleKBaTHa peHTabUAHOCT 3a cOBCTBEHMLUTE, KaTo onpeaena LeHaTa Ha NPoAYyKTUTE U YCayruTe cu B
CbOTBETCTBME C HUBOTO Ha PUCKa.

[pyskecTBoTO HabioAaBa KanuTana Ha 6asata Ha KoepULMEHT Ha 3a4/TbXHANOCT, NpeacTasiABally,
CbOTHOLLEHNETO Ha HETEH Ab/r KbM 0BLLMA KanuTan.

KanutansT 3a npeacrtaBeHUTe OTHETHN NEPNOON MOXKeE [a 6b,£],e dHa/IN3NpPaH, KakTo C/1edBa:

2020 2019

‘000 nB.. ‘000 ns..

CobcTBeH KanuTtan 1462 1208
Kanutan 1462 1208
O6Wo 3aab/KEHUS 21783 21 550
- Mapu 1 NapuyHKM EKBMBANEHTH (1410) (1 408)
HeteH abnr 20373 20 142
O6uo KanuTan (KanuTtan + HeTeH AbAr) 21835 21350
KoeduumeHT Ha 3a/TbKHANOCT (HeTeH Abar/obuo kanutan) 93% 94%

KoedunumeHTbT Ha 3aanbxkHAnocT npe3 2020 r. e uaeHTUYeH c KoeduumeHTa npes 2019 r.
YBeNNYeHMETO Ha HETHMA AbJIF € OCHOBHO B pe3y/iTaTa Ha YBe/IMYeHMe Ha 33/ 1bXKHANOCTTa.

23. CbbutHAa cnep Kpaa Ha OTYETHUA NepUoa

B Hayanoto Ha 2020 r. nopaAn pasnpocTpaHeHWEeTo Ha HOB KopoHasupyc (Covid-19) B cBeToBeH
MalLab ce noaBmxa 3aTpyAHEHMA B BU3HECA N MKOHOMUYECKaTa AeMHOCT Ha peauua npeanpusatia u
uenu MKoHomMu4yecknm otpacam. Ha 11.03.2020 r. CBeToBHaTa 34paBHa OpraHM3auusa ob6ABU U
Ha/MuMeTo Ha naHaemua oT KopoHasupyc (Covid-19). Ha 13.03.2020 r. HapogHoTo cbbpaHue Ha
Penybnuka bbarapus BbBeAe M3BbHPEAHO MOJIOXKEHWEe B CTpaHaTa, KoeTo 6e npekpaTeHo Ha
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13.05.2020 r. 1 3aMeHeHOo C M3BbHpeaHa enuaemMunonornyHa obcTaHoBKa, KOATo 6e yab/xkaBaHa
HAKO/IKO MbTM U KbM AaTaTa Ha ogobpeHune Ha HacToAwmA duHaHcoB oTyeT e Ao 31.08.2020 .

MpoTMBOENUAEMUYHUTE MEPKU, U3PA3ABALLMN CE BbB BPEMEHHO 3aTBapsAHE HA TbProBCKM 06EKTU M
3abpaHa 3a ocblUecTBABAaHE Ha AeMHOCT, KOMTO Ca CBbP3aHM CbC CNpaBaAHe C NaHAEMUATA, He ca oT
CbLLECTBEHO 3HAYyeHMe 3a onepaTMBHaTa AelHOocCT Ha ,,Cun UmoTtn“ AACUL, Tbii KaTo OpyKecTBoTo
He e MPAKO 3acerHaTto OT Te3n mepKu. KaTo peanHo nocneacTene 3a AerHOCTTa Ha [pyXKecTBoTo
MOXKeM Aa OTOeNeKMM OTNaraHeTo Ha CAe/IKM Mo NOKyMnKa 1 npogaxkba Ha aktueu Ha ,,Cun Umotn”
AACUL, 3a 6baewm nepuogm nopagM HamaneHaTa MKOHOMMYECKa aKTUMBHOCT B Mnepuoga Ha
M3BbHPEAHOTO NOJI0XKEHME.

CuTyaumsTa n npeanpueTuTe MepKu OT AbPrKaBHUTE BAACTM Ca USKIOYMTENHO AMHAMMYHU, NOPaaU
KOeTO PbKOBOACTBOTO Ha [pyKecTBOTO He € B CbCTOAHME KbM MOMEHTa HaZeXAHO A3 OUEHM
KO/IMYECTBEHO B/IMAHWETO Ha KOPOHABMPYC NaHAemMuUATa BbpXy 6baewoTo PUHAHCOBO CHCTOSIHME U
pesynTatute oT AeMHOCTTa My, HO CYMTA, Ye Bb3LEMCTBMETO MOXKe Ja AoBede A0 BOMATUIHOCT Ha
nasapa Ha MMoTuTe B Bbarapmsa u e Bb3MOXHO Aa MMa HeratuBeH edeKT BbpXy CrnpaBeganBaTta
CTOMHOCT Ha MHBECTULMOHHUA UMOT, NPUTEXKaBaH OT [ py»KecTBOTO.



