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[TOACHEHMA KbM cblechoevm oTyeTr

1. Mpepmet Ha geHOCT

“CUN UmoTtn” AACUL, (“Apy*KecTBOTO”) € aKUMOHEPHO APYKECTBO CbC CrneumasHa MHBECTULMOHHA
Les, KOeTo No pesa W Npu ycnoBuATa Ha 3aKoHa 3a ApyKecTBaTa CbC cneLunanHa MHBECTULMOHHA
uen (34CWUL) ocbulecTBaBa AEWHOCT MO MHBECTUPaAHE Ha Napu4YHUTE cpeacTsa, HabpaHu upes
M3gaBaHe Ha UEHHM KHWXKA, B HeABUKMMM MMOTU (CEKIOPUTU3aLMA Ha HEABWMXKUMU MMOTH),
nocpeacTOM MOKYMKa Ha NpPaBo Ha COBCTBEHOCT M APYrX BELLHW NPaBa BbPXY HEABUKMMU MMOTH,
M3BbPLUBAHE Ha CTPOEXK U NogobpeHua B TAX, C NpesoCTaBAHETO MM 3a ynpasiaeHne, OT4aBaHe Nos
Haem, N3MHT, apeHaa u/vam npogaxbata Um.

"CUN Umotn" AACUL e yuypepeHo Ha 15.11.2005 r. u e BNMCAHO B TbPrOBCKUA PEFUCTbP Ha
Coduiicku rpaackm cba Ha 20 gekemepu 2005 r.

,CUU Umotn” ALLICULL e perncTpnpaHo B TbProBCKMA PErUCTbP, BOAEH OT AreHumaTa no BNMCBaHMATA
¢ EMK 175006705.

“CUN UmoTtn” AOCUL, nonyyaBa NMUEH3 33 M3BbPLUBAHE Ha AENHOCT KaTo APYXHKECTBO CbC
cneumanHa MHBECTUUMOHHA Uen — CeKIopUTM3aLMA Ha HeABUMMKMMKU MmOTH, € PeweHne Ne 334 —
OCWUL, ot 17 main 2006 r. Ha KomuncmaTa 3a pMHAHCOB Haa30p. AKUMMTE Ha [pyKecTBOTO ce TbpryBaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e ¢ Kanutan 650 000 n.., pasnpegeneH B 650 000 6pos 0B6UKHOBEHW GE3HANUYHMK
cBO6OAHONPEXBBPAAEMM AKLMM C NPABO HA IN1ac, C HOMUHAAHA CTOMHOCCT eAMH /IeB 3a BCAKA aKuuA.

»CUN Nmotn” AACULL He npuTeKkaBa 4ANOBM y4acTMaA B APYIY OPYKECTBA.

ﬂ,py)'KECTBOTO € C eaHOoCTeENeHHa CUCTeMa Ha ynpaBaeHmne — CobBeT Ha ANPEKTOPUTE, CbCTOALL CE OT
TpUMa YneHoBe, C MaHAAT OT 5 roanHu.

CobBeTbT Ha anpeKkTopuTe Kbm 31 mapT 2019 . e B c/iegHMA CbCTaB:
o CeeTtocnas MBaHoB [leves — N3nbsiHUTENEH ANPEKTOP
o Jaxvunen Mupyes Mupues — lNpeacegaten Ha CbBeTa Ha gMpeKTopuTe
o0 Maa MupocnasoBa OrHAHOBa — YneH Ha CbBeTa Ha gMpeKkTopuTe
CbBEeTbT Ha AMPEKTOPUTE HE € YMTbJHOMOLLM/ MPOKYPUCT UK APYT TbPTrOBCKU yNpasuTen.
“CUUN UmoTn” ALCUL, ce npeactasnsasa oT U3nbaHuUTeNnHUA gupekTop CeeTtocnas MiBaHoB [leyes.
2. OcHoBa 3a U3roTBsiHe Ha PUHAHCOBMUA OTUET

®PUHAHCOBMAT OTYET Ha [lpy*KEeCTBOTO € CbCTAaBEH B CbOTBETCTBME ¢ MeXAyHapOoaHUTE CTaHAAPTM 33
¢uHaHcoBO oTuMTaHe (MC®PO), paspaboteHn M nyb6AMKyBaHM OT CbBeTa MO MeXKAYHAPOAHMU
cyetoBoaHM cTaHgaptm (CMCC) wm npuetm ot Esponelickua cbto3 (EC). HaumeHoBaHWeTo
,MeXAyHapoaHM CTaHAapTU 3a pUHaHcoBO oTuuTaHe (MCPO)“ e MAEHTUYHO C HAMMEHOBAHUETO
»MEXAYHAPOAHN cyeToBOAHM CcTaHaapTm (MCC)“, Taka KakKTo e ynomeHato B T. 8 oOT
JonbaHuUTeNnHUTe pasnopenbmn Ha 3akoHa 3a C4eTOBOACTBOTO.

®PUHAHCOBMAT OTYET e CbCTaBeH B ObArapckn neBa, KoeTo e ¢yHKUMOHaNHaTa BaayTa Ha
[Opy»ecTBoTO. BCUMUKM cymu ca npeacTaBeHn B xunsaam nesa (‘000 nB.) (BKAOUMTENHO CpaBHUTENHATA
nHbopmaumsa 3a 2017 r.), 0OCBEH aKo He e MOCoYeHOo ApYro.

®UHAHCOBUAT OTYET € CbCTaBeH npu CnasBaHe Ha NPUHUUNG Ha ,EI,EIZCTBBUAO npegnpuatue.

Kbm gataTa Ha M3roTBAHe Ha HacToALWMA q)MHaHCOB OTHET PBbKOBOACTBOTO € HalnpaBu0 NpeUeHKa Ha
CNOCOBHOCTTA Ha ﬂ,py)KECTBOTO Aa NpoabaXKKM CBOATA ,EI,GVIHOCT KaTo ,El,elzCTBaU.LO npeaonpuaTne Ha
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6a3a Ha HanuMyHaTa WMHOOpPMaumsa 3a npeasugumoTto b6baewie. Cnen M3BbPLIEHMA MNpernes Ha
AeHocTTa Ha [pyxecTBoTo CbBETHbT HAa AMPEKTOPUTE OYaKBa, Ye [pyrKecTBOTO MMA AOCTaTbyHO
dMHAHCOBM pecypcu, 3a Aa NPOABAXKM OnepaTMBHATA CU AeMHOCT B 6M3K0 B6baelle 1 NPoabaXKaBa
Aa npuaara npyMHUMNa 3a gencTBalw,o npegnpuaTne npu U3roTBAHETO Ha GUHAHCOBUA OTYET.

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3@ CbCTaBAHETO M AOCTOBEPHOTO NpeacTaBAHe Ha VIHCI)OpMaLI,VIF!Ta
B HacCcTtoAWMA d)I/IHaHCOB OT4eT.

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

MC®O 9 ,, dPnHaHCOBU MHCTPYMeEHTN” B cnna oT 1 AHyapu 2018 r., npuet ot EC. MCPO 9 ,, PnHaHcoBM
WMHCTPYMeHTN” 3ameHa MCC 39 ,®UHAHCOBU WMHCTPYMEHTU: NpU3HaBaHe M oueHsBaHe”. HosuAT
CTaHAapT BbBEXKAA 3HAUMTENHWN NPOMEHU B KnacuduMKaLumaTa U oueHABaHeTO Ha GUHAHCOBU aKTUBM
M HOB MOJEN Ha O4yaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha ¢puHaHcoBM aKTuBU. MCPO 9
BK/1H0YBA U HOBO PbKOBOACTBO 33 OTYMTAHE Ha XeAKUPaAHEeTO.

MC®PO 7 (npomeHeH) DPUHAHCOBM WMHCTPyMeHTM: OMoOBeCTABAHWA OTHOCHO O6/JEKYEeHMETO 3a
NPen34YnNCcIeHNeTo Ha CPABHUTENHM NEPUOAM U CBBbP3AHUTE C TAX ONOBECTABAHUA MPU NpUNAraHeTo
Ha MC®O0 9 (B cuna 3a roamnwHm nepmnogm ot 01.01.2018 r.- npuer ot EK).

MC®O 15 Mpuxoam no 4oroBopu C KANEHTU (B cMna 3a roauiuHm nepuoam ot 01.01.2018 r. -npueT ot
EK). To3n ctaHaapT e uM3UAN0 HOB CTaHAapT. Tol BbBeX[a LANOCTEH KOMMAEKC OT NPUHLMUNWK,
npasuna U NoaxoaM 3a NPuW3HaBaHETO, OTYUTAHETO U OMOBECTABAHETO HA MHbOpPMaLMA OTHOCHO
BMAa, CymaTta, Nepuoga M HECUTypHOCTUTE BbB BpPb3Ka C NPUXOAUTE M MAPUYHUTE MOTOLM,
NPOU3X0X4alM OT AOroBOPU C KOHTpareHTn. CTaHAApTbT LWe 3aMeHW geincTBawmTe A0  TO3M
MOMEHT CTaHA4APTX CBbP3aHM C MNpM3HaBaHeTo Ha npuxoau, ocHosHo MCC 18 u MCC 11 wu
CBbpP3aHUTE C TAX Tb/KYBaHWA. BoaewmAT npMHUMN HA HOBMAT CTAaHOAPT € B Cb34aBaHETO Ha
Moaen OT CTbMKW, 4Ype3 KOWTO onpefenAHeTo Ha nNapameTpuTe M BpemeTo Ha npuxoga ca
CbM3MEPUMMU CNPAMO 33 b/IKEHMETO HA BCAKA OT CTPaHMUTE NO cAefikaTa nomexay um. Kntovosute
KOMMOHEHTM Ca: a) AOrOBOPU C K/JAMEHTU C TbProBCKa CbLIHOCT M OLLEeHKa Ha BEpOoATHOCTTa 33
cbbupaHe Ha LOroBOpPEeHUTE CyMM OT CTPaHa Ha NPeAnpUATUETO CbFNACHO YC/0BUATA HA AafeHUA
Aorosop; 6) naeHTudUUMpPaHe HA OTAENHUTE 334b/KEHUS 33 U3NbJIHEHME MO LOrOBOPa 3a CTOKM
WAW YCAYTU - OTTPaHMYAEMOCT OT OCTaHa/NWUTE MOEeTU aHraXMMeHTM NO [0roBopa, OT KOMUTO
KAMEHTLT 61 Yepnua usroam; B) onpenenaHe Ha LLeHa Ha caenKaTta- cymaTa, KoATo npeanpusatneTo
OYaKBa, Ye MMma MpPaBo Aa MOJYYU CpeLly MPexBbp/AHETO Ha CbOTBETHATA CTOKA WAWM yCayra Kbm
KAMEHTa - 0COOEHO BHMMaHMe ce OTAeNA Ha NPOMEHAUBUA KOMMOHEHT B LeHaTa, ¢puHaHcoBMA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydaBaH B HaTypa; ) pasnpegeneHuve Ha UeHaTa Ha
onepaumaTa mMexay OTAENHUTE 3a4b/IKEeHMA 33 U3MNbJAHEHME MO [oroBopa - obuyaimHo Ha b6asa
camocToaTesNIHaTa (MHAMBMAYaNHATa) NPOAAXKHA LieHa Ha BCEKM KOMMNOHEHT; U A)MOMEHTHLT Uau
nepuoabT Ha NPU3HaBaHe Ha NPMXoAa - NPU YCNEewWwHOTO U3MbJIHEHME Ha 3a4b/IXKeHWe No 40roBop
ypes TpaHchepumpaHe Ha KOHTpOJa Bbpxy obellaHaTa CToOKa uaum ycayra, 6uno 1o B AafeH MOMEHT
WA 3a onpeaeneH nepuos BbB BpemeTo. HanpaBeHM ca nNoscHeHWa a) 3a uageHTUduumpaHe Ha
3ab/XKEHMA 3@ U3NbHEHWE HA 6as3aTa Ha KOHKPeTHW obellaHWs 3a A0CTaBKaTa Ha CTOKUM  wau
ycnyru; 6) 3a ugeHTMOULMpPaHe [anu APYKEeCTBOTO € NPUHLMNAA UKW areHT Npu NPeaocTaBAHETO
Ha Ha CTOKM WAW YCAyrn 1 B) Npu TpaHcdepa Ha NLEH3MU. BbBEXKAAHETO Ha TO3M CTaHAAPT MOXKe 43
noBege [0 NO-CbLLECTBEHM CAeAHUTE MPOMEHM: a) NMpPU KOMIMJIEKCHM [AO0roBopu, C 06Bbp3aHM
npoAaaxobu Ha CTOKM U YCAYTU - Le € He0OBXOAMMO ACHO PasrpaHMyaBaHe MEXKAY CTOKUTE U yCayruTe
Ha BCEKM KOMMNOHEHT M YyC/0BME NO A0roBopa; 6) BEPOATHOCT 3a MPOMSAHA HAa MOMEHTA Ha
npusHaBaHe Ha npogarkbata; B) yBe/M4YaBaHe Ha OMOBECTABAHMATA; W ) BbBEXKAAHE Ha
LOMbAHUTENHU MPaBUAA 33 NPU3HABAHETO Ha NPUXOAM OT onpeaeneH TUM AOroBOPU - JINLEH3UN;
KOHCUIHaLMK; eAHOKPaTHO CbOWMpaHW NpenBapuTENHWU TaKCW; rapaHuuMuM u ap. nog. CTaHAapTbT
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[ONYCKa KaKTO MbJHO PETPOCMEKTUBHO MNPUNONKEHWEe, Taka U MoAUPUUMPAHO PETPOCNEKTUBHO
NPUAOXKEHWE, OT Ha4yaNoTO Ha TeKylWus OT4eTeH nepwos, C onpenesieHW OMOBECTABAaHMA 3a
npeaxofHuTe nepnogmn. PbKoBOACTBOTO € HamnpaBMIOo NPOYYBaHE U € ONpeaenao, Ye NPOMEHUTE B
HOBMA CTaHAAPT He BMxa OKasanu BAMAHWE BbPXY CTOMHOCTUTE U KAacuduKaLMATa Ha aKTUBUTE U
nacvMBuTe, onepaunnTe U pesyntaTute oT AENHOCTTa My -NO OTHOLIEHME Ha HerosuTe NpPUxoau oT
AeMHOoCTTa U/MnM B3eMaHuATa My, LOKOJKOTO He Ce O4YakBa NpPomsAHa B BM3HEC mogena, HUTO
NpomsiHa BbB BPeMEBMA XOPU3OHT Ha MPEXBbP/AHE Ha KOHTPOJIA KbM K/JMEHTa OT OKa3BaHUTe OT
L,PYKECTBOTO YCAYIN MAN OTYUTAHETO Ha NpoaaxKbuTte Ha CTOKM;

MCC 40 (npomeHeH) -MHBECTULMOHHN UMOTWU - OTHOCHO TpaHcpepun Ha UHBECTULMOHHU UMOTK (B
cuna 3a roguwHm nepmogm ot 01.07.2018 r.- He e npueT oT EK)

Kbm paTtaTta Ha cbCTaBsHe Ha TO3u GUHAHCOB OTYET ca U3JaheHu, HO He ca owe B cuna (u/mnm He
ca npuetun ot EK) 3a roanwHn PpuHaHCoBM nepuogu HOBU CTaHAAPTU, NPOMEHEHU CTaHAAPTU U
Tb/IKyBaHUA, KOUTO He ca 6uaM npueTyM 3a NO-paHHO NPUNOXKEHME OT ApyKecTtBoTo. OT TAX
PbKOBOACTBOTO € MpELEeHUNo, Ye cnegHute 6uxa umanum noteHuuaneH edekr B 6baewe 3a
NpoMeHU B cueTOBOoAHaTa NOAMTUKA U (UHAHCOBUTE OTUETUM Ha APY)KECTBOTO 3a cnemsalium
nepuwogm:

MC®O 10 (npomeHeH) KoHconmaupaHu ¢uHaHcoBM oTyeTn U1 MCC 28 (npomeHeH) UHBecTUUMK B
aCoOUMMPAHN M CbBMECTHU MNpPeanpuaTUA - OTHOCHO npogaskba WMAM BHOCKA Ha aKTUBU Mexay
WHBECTUTOP W HEroBO acoUMMPaHO MAM CbBMECTHO npeanpusaTue (He e onpegeneHa AaTta 3a
B/IM3aHE B CMNA, HO LLLE Ce CYMTa, Ye NpuIaraHeTo Ha Ta3um peaakuma e B cboteeTtctene ¢ MCDO).

MC®O 9 (npomeHeH) - PUHAHCOBU MHCTPYMEHTU - OTHOCHO CAyYan KOMMEHCALMM Npu NpeacpoyYHo
noracsieaHe (B cuna 3a roanwHu nepuoam ot 01.01.2019 r.- He e npuer ot EK).

JonbaHuUTenHO, 3a NOCOYEHUTE MO-[0Jly HOBU CTaHAAPTU, NPOMEHEHM CTaHAApPTU U NpueTu
Tb/IKYBaHUA, KOUTO Ca U3AAAEHU, HO BCe OLue He ca B cuna Kbm 1 AHyapu 2019 r. pbKOBOACTBOTO €
NPOyYMao Bb3MOXKHUA UM edeKT U e onpegenunno, ye Te He 6uxa umanu edeKrT BbpXy
CYeTOBOAHATA NOJIMTUKA, Pecrn. aKTUBUTE, NAaCMBUTE, onepauumuTe U pesyaTaTtute Ha OpyKecTBoTO
nopagu ToBa, Ye TO He pa3nonara/onepupa ¢ TakuBa 06eKTM U/mMnn He peanusmpa nNo[o06HM
CAENKN U TPAH3aKL UK.

Te3un cTaHAAPTU, NPOMEHEHW CTAHAAPTU U THJIKYBAaHUA BKNOYBAT:

MC®O 2 (npomeHeH) MnaliaHe Ha 6a3aTa Ha akKUMKU- KnacudurKauma 1 oLeHABaHe Ha TpaH3aKuuuTe
6a3npaHmM Ha NAaWaHUA ¢ akumm (B cuna 3a rogmwHm nepmogm ot 01.01.2018 r.- He e npueT oT EK).
MC®O 9 ,drnHaHCOBU UHCTPYMEHTH” (M3MeHeH) — OTuMTaHe Ha XeAXKupaHeTo, B cusa OT 1 AHyapwm
2018 r., npuet oT EC

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

MC®O 14 ,,0OTcpoyeHn CMETKMU Npu peryanpaHu ueHn” B cuna ot 1 aHyapu 2016 r., Bce ole He e
npuet ot EC

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

MCC 28 (npomeHeH)- MHBeCTULMM B aCOLMMPAHU U CbBMECTHU NPeAnpPUATUA- OTHOCHO AbJITOCPOYHM
Yy4YacTus B aCOLMMPaAHM U CbBMECTHU Npegnpuatma (B cuna 3a roanwHu nepuogm ot 01.01.2019 r.-
He e npueT oT EK).

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

MNogobpeHunsa B MCHO Lmkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHma B8 MCC23, MCC 12 u
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MC®O 3 BbB Bpb3ka c MCHO11 (B cuna 3a rogmiwHu nepmoam ot 01.01.2019 r.- He ca npueTn ot EK).
KPMC®O 22 (npomeHeH) -Coenku c 4yKAecTpaHHa Ba/nyTa M aBaHCOBM nialwaHua (Bcuna 3a
rogmwnun nepmogm ot 01.01.2018 r. -He e npueTo oT EK).
KPMC®O 23 (npomeHeH)- HecurypHocTu npu TpeTUpaHeTo Ha AaHbLUM BbpXy Aoxoda (Bcuna 3a
roamwnHu nepmnoam ot 01.01.2019 r.- He e_npwueTo oT EK).

4. CyeToBOgHa NONUTUKA
4.1. O6wm nonoxxeHusa

Han-3Haunmute C4eToOBOAHU NONUTUKKN, NpuUnaraHM nNpun N3rotBAHETO Ha TO3U d)MHaHCOB OT4eT, Ca
npeacraseHn no-g4ony.

®UHAHCOBUAT OTYET € U3roTBEH npuv cna3BaHe Ha NPUHUUNNTE 3a OUEHABAaHE Ha BCUYKMU BUAOBE
dKTUBU, Nacneu, npunxoan n pasxogn CornacHo MC®O. basuTe 3a OLlEeHKa Ca onoBecTeHun I'IO,EI,p06HO
NO-HATaTbK B CHETOBOAHATA NO/INTUKA KbM d)VIHaHCOBMFl OTHET.

CnepBa ga ce otbenexku, ye Npu U3roTBAHETO Ha NpeAcTaBeHUs GUMHAHCOB OTYET Ca M3MON3BAHM
CYETOBOAHM OLEHKM M AONYCKAHUA. BbnpeKkn ye Te ca 6asnpaHn Ha MHPopMaLma, NpesocTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHe Ha GUHAHCOBUA OTYET, peasiHUTe Pes3yaTaTM moraT aa ce
pasfinyaBaT OT HaNpPaBeHUTE OLUEHKN N A0MYCKaHUA.

4.2. MpepcraBaHe Ha pUHAHCOBUA OTUET

®urHaHcoBMAT OTYeT e npeactaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeactaBaHe Ha ¢uMHaAHCOBM oTyeTn”
(npepaboTten npes 2007 r.). [ipyKecTBOTO Npue Aa NpeacTaBa oTyeTa 3a nedyanbarta unum 3arybarta u
Apyrva BceobxBaTeH A0X04 B e4MHEH OTYeT.

B otyeTa 3a OMHAHCOBOTO CbCTOAHWE Ce MPEeACTaBAT [ABa CPaBHUTENHM Nepuoaa, KoraTto
[pyxecTBOTO:

a) npunara c4eToBoAHA NOUTUKA PETPOCNEKTUBHO;
6) NnpensyncnnaBa PETPOCNEKTMBHO NO3NLUN BbB GUHAHCOBUA OTYET; UM
B) NpeKknacnduLmpa No3numn BbB GUHAHCOBUA OTYET,

KOrato ToBa MMa CbLUECTBEH Ed)EKT BBbpXy MHd)OpMaLI,VIFITa B OT4EeTa 3a d)MHaHCOBOTO CbCTOAHNE KDBM
Ha4Ya/z10TO Ha NpeaxoaHuA nepumoa.

4.3. Coenku B uyXKaecrpaHHa Banyta

CpenkuTe B Yy»KAECTpaHHa BajyTa Ce OTYMTaT BbB QYHKLMOHaNHaTa BajyTa Ha [pyKecTBOTO Mo
opuumManHmMa obMeHeH Kypc KbM faTaTa Ha caesnkaTa (06sBeHWa GUKCUMHT Ha Bbarapcka HapozHa
6aHKa). Meyanbute M 3arybuTe OT KypPCOBM Pas/IMKM, KOMTO Bb3HMKBAT MNP yperKAaHETO Ha Te3u
COENKMN U MPEeoLEeHABAHETO Ha NAPUYHUTE NO3ULIMM B YYKAECTPAHHA Ba/lyTa KbM Kpas Ha OTYETHUSA
nepuoa, ce NpusHaeaT B neyanbaTa uam 3arybara.

HenapuyHWTe NO3MLMM, OLEHSABAHM MO UCTOPMYECKA LLEHA B YyXKAECTpaHHa BajyTa, Ce OTYMTaT Mo
0bMeHHMA Kypc KbM gaTtaTa Ha caesikaTa (He ca npeougHeHu). HemapuyHute Nosuumm, oueHaBaHM
no cnpaBeganBa CTOMHOCT B YyXAeCcTpPaHHa Ba/yTa, Ce OTYMTaT No 06MeHHMA Kypc KbM AaTtaTa, Ha
KOATO e onpeziesieHa cnpaBes/iMBaTa CTOMHOCT.

4.4, Mpuxogu

MpuxoauTe BKAKOYBAT NPUXOAM OT MPEoLeHKa Ha WHBEeCTUUMOHHM umoTu. [lpuxoaute ca
npeacraseHu B lMoAacHeHue 8.

3a pa onpegenu ganun 1 Kak ga npusHae npmxoamn, [pyKecTtBoTo n3nonsea cnegHute 5 cTonku:

1 UgeHTndULMpaHe Ha AOroBopa C KANEHT
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2 UaeHTudnumMpaHe Ha 3a4bAXKEHNATA 33 U3NbAHEHUE

3 OnpeaensHe Ha LeHaTa Ha caenkaTa

4 PasnpegeneHune Ha LeHaTa Ha cAae/lkaTa KbM 3a4b/XKeHMATa 32 U3NbAHEHUe

5 Npu3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0B/NETBOPEHM 3a4b/IXKEHUATA 33 U3MbJHEHME.

MNpuxoguTte ce Npu3HaBaT UAM B AafeH MOMEHT WM C TEeYEHWE HA BPEMETO, KOraTto WM [0KaTo
JpyKecTBOTO yA0BNETBOPU 33a4b/IKEHUATA 338 U3NMbJAHEHUE, NPEXBbPASAKN 0belaHnTe CTOKM nam
YC/YI1 Ha CBOUTE K/IMEHTMU.

[py»KecTBOTO NPU3HaBa KaTo 3a4b/IXKEHUA MO A0roBOp Bb3HArpaskAeHue, Nosy4yeHo no OTHOLEHUe
Ha HeyAOB/ETBOPEHW 33aAb/IXKEHMA 33 M3MbJAHEHME W M MPeAcTaBAs KaTo APYrvM 3aAb/XKeHUs B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. [0 CbWMA HAYMH, aKO [pY»KecTBOTO YA0BAETBOPU 3a4b/KEHNE
33 M3NbAHEHME, Npeau Aa NOoMyYM Bb3HarpaXkAeHwero, TO NpusHasa B OT4YeTa 3a GUHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBMCMMOCT OT TOBA Aa/M Ce U3MUCKBA Hello
[APYro oCcBeH onpeaeneHo Bpeme 3a NosiyyaBaHe Ha Bb3HarparKaeHuero.

4.5. OnepaTtuBHMU pa3xogm

OnepaTnBHUTE pasxoam ce Npu3HaBaT B nedyanbata uam 3arybaTta Npu NoA3BaHETO Ha yCAyruTe uam
Ha JaTaTa Ha Bb3HUKBAHETO UM.

LApyKecTBOoTO OTYMTa €4MH BUA, Pa3xos, CBbpP3aHM C U3MbJAHEHMETO Ha AO0roBOpPUTE 3a AOCTaBKa Ha
YCNYrn C KIMEHTU: pa3xXodmn 3a CK}'IIO‘-IBaHe/I'IOCTVIFaHe Ha gorosopa. Korato pasxoauTte He OTroBapAT
Ha YCNOBUATA 3a pa3CpoyYBaHe Cbr/1aCHO M3UCKBAHUATA Ha MC®O 15, CbUlnTE CE NPU3HABAT KaTo
TEKYWMN B MOMEHTA Ha Bb3HUKBAHETO UM KAaTO Hanpunmep He Ce O4YakBa Aa 6'b,£l,aT BBb3CTAaHOBEHU NN
nepmnoasvT Ha pa3Cpo4YBaHETO MM € A0 eAHa rogunHa.

CnepHute onepaTtuBHn pasxoanM BUHArM Ce O0TPa3ABaAT KaTO TeKylw, pa3xoad B MOMEHTA Ha
Bb3HUKBAHETO UM!

06wy 1 aAMUHUCTPATMBHM pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KNMeHTa);

Pasxoau, cBbp3aHM C U3MNbJAHEHUE HA 3a4b/XKEHNETO;

Pa3xoau, 3a KOMTO NPeAnpUATMETO HE MOXKe Aa onpeaenu, Aanu ca CBbP3aHu C YA0BNETBOPEHO UM
HeyA0BNETBOPEHO 3aA4b/KEHME 33 U3MNbJHEHUE.

4.6. Pa3xoau 3a AMXBU 1 pasxoau No 3aemm
Pa3xoguTe 3a INXBM CE€ OTYMTAT TEKYLLO MO MeToAa Ha epeKTUBHUA IMXBEH MPOLLEHT.

Pa3sxoguTe nNo 3aemMu OCHOBHO NPeACTaBAABAT JIMXBU NO 3aemMuTe Ha [pyKecTBOTO. BcuUKK pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT ga 6baaT OTHECEHM KbM 3aKynyBaHETO, CTPOMTENICTBOTO WM
NPOW3BOACTBOTO Ha €AWMH OTroBapALL HA YCA0BMATA aKTWMB, C€ KanuTanusupaT npe3 nepuoaa, B
KOMUTO Ce O4YaKBa aKTMBBT Aa ObAe 3aBbplUeH M NpUBEAEH B FOTOBHOCT 33 WM3MOA3BaHE WAU
npogaxba. OcTaHanMTe pasxoam Mo 3aeMu ClefBa Aa Ce NPU3HaBaT KaTo pasxo 3a nepuoja, B
KOWTO ca Bb3HMKHA/AW, B OT4YeTa 3a nevanbaTta uam 3arybata M Apyrns BceobxsaTeH A0XOA4 Ha pep,
,PNHAHCOBK pa3xoamn”.

4.7. MHBECTULUOHHU UMOTHU
Mogen Ha cnpaBeganBaTa CTOMHOCT

LApy>KecTBOTO OTYMTA KATO MHBECTULMOHHU MMOTU - 3eMA, KOATO Ce AbPXKM 3a MosydyaBaHe Ha
npuxoan ot Haem Unun 3a yBesiM4eHne Ha Kanuntana, N0 mogdena Ha cnpasegineata CTOMHOCT.

MHBECTUUMOHHUTE MMOTU Ce OLEeHABAT MbpPBOHAYaNAHO NO Ce6ECTOl7IHOCT, BK/IIOYBAlWla MOKYMNHaTa
LUeHa U BCAKAaKBU pa3xoan, KOUTO Ca NPAKO CBBbP3aHU C UHBECTULMUOHHNUA MMOT, HaNnpumMmep XoHOpapu
3a NpPaBHU yCnyru, AaHbUM NO NPEXBBPSIAHE HA UMOTA U APYTU pa3xoan no caesikaTa.
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MHBECTUUMOHHUTE MMOTWM Ce npeoueHABaT Ha roguiiHa 6asa M ce BKAOYBAT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaensaT OT He3aBUCUMU OLEHUTENN
c npodecroHanHa KBanubuKauma u 3HaunTeneH npodecnmoHaneH onuT B 3aBMCUMOCT OT XapaKkTepa U
MECTOHaXOXAEHNETO Ha MHBECTULMOHHUTE MMOTHM, Basupaliku ce Ha A0Ka3aTe/CTBa 3a NasapHuUTe
ycnosus.

Bcaka nevanba nau 3ary6a OT NpomMAHa B CnpaseaamnBata CTOMHOCT Uan ot npo,u,a>K6a Ha AdadeH
MHBECTULUMOHEH MMOT Ce NPU3HaBa He3abaBHO B neyvanbata uau 3ary6aTa Ha pej ,,HDOMﬂHa B
cnpasegnneata CTOMHOCT Ha MHBECTULLMOHHU nmoTtun”.

MpuxoguTe OT HAaeM M ONepaTUBHUTE Pasxoam, CBbP3aHM C MUHBECTULMOHHN MMOTH, Ce NpeacTaBaAT B
oTyeTa 3a nevyanbarta unm 3arybarta/otyerta 3a neyanbarta uav 3arybarta u gpyrua sceobxsaTteH 40Xoz,
CbOoTBETHO Ha pepg ,lMpuxoan” u pepq ,Apyrm pasxogu”, n ce npusHaBaT, KaKTO € OMWCaHO B
noscHeHue 4.4 n noacHeHue 4.5.

4.8. Aoxopa Ha akumA

JoxoabT Ha eAHa aKUMA ce M34YMCAABA Ha OCHOBATA Ha HeTHaTa nevyanba 3a nepuoaa m 06LLI,MF| 6p0171
Ha OBUKHOBEHUTE NOMMEHHM dKUMN Ha APYXKeCTBOTO.

4.9, ®UHAHCOBU MHCTPYMEHTU cbrnacHo MICPO 9, cuntaHo ot 01.01.2018r.
4.9.1. MNpwusHaBaHe U OTNUCBAHE

®urHaHCOBUTE aKTMBM U PUHAHCOBUTE MACMBM Ce NPU3HABAT, KOrato [py»KecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®duHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOroBOpPHUTE MNpaBa BbPXYy MapuyHnUTEe notouu OT
d)MHaHCOBMH AdKTUB U3TUYAT UM KOraTo d)MHaHCOBMﬂT dKTB U NO Cbl,eCTBO BCUYKUN PUCKOBE U
n3rogmn ce NPexsvpaAarT.

®durHaHCcoBUTE NAcUBKU Ce OTMMUCBAT, KOraTo 3a4b/1KEHNETO, NOCOYEHO B A0roBopa, € U3NbvJ/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANIHO OLeHAABaHe Ha GUHAHCOBUTE aKTUBU

MbpBOHa4YaNHO GUHAHCOBUTE aKTMBM Ce OTYUTAT MO CNpaBeAsIMBa CTOMHOCT, KOpUrMpaHa C
pasxoaute No cAenkaTa, C U3KAoYeHWe Ha GUMHAHCOBUTE AaKTMBM MO CNpaBenMBa CTOMHOCT npes
nevyanb6ata mam 3arybata M TbProBCKUTE B3eMaHMUA, KOUTO HE CbAbPXKAT CbluecTBeH PpUHAHCOB
KOMMOHEeHT. [bpBOHaYanHaTA OLEHKa Ha GUHAHCOBUTE aKTMBM MO CMNpaBea/MBa CTOMHOCT npes
neyanbata nnm 3arybata He ce KOpuUrMpa € pPasxoamTe Mo cAe/KaTa, KOUTO Ce OTYMTAT KaTo TeKyLLn
pa3xoam. [MbpBOHaYanHaTa OLLEHKA Ha TbPrOBCKUTE B3eMaHMUA, KOUTO He CbAbpKaT CbLLeCTBEH
$MHaAHCOB KOMMOHEHT NpeACcTaBAABa LleHaTa Ha caesikaTa cbriacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NoC/ieABallo OTYNTaHe, GUHAHCOBUTE aKTMBU ce Knacuduumpar B eHa
OT C/IeIHUTE KaTeropum:
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®  Ab/rOBU MHCTPYMEHTU MO aMOPTU3NPaAHA CTOMHOCT;

e dMHaAHCOBM aKTWMBM MO CNpaBeaIMBa CTOMHOCT Npes nedyanbaTa nam 3arybara;

e (MHAHCOBM aKTMBM MO CnNpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0XoA € uan bHes
peknacudumkauma B nedyanbata waM 3arybaTa B 3aBMCMMOCT JanuM ca [AbArOBU WUAU
KanuUTanoBM UHCTPYMEHTU.

Knacndmkaumata Ha puHaAHCOBUTE aKTUBM Ce onpesens Ha 6asaTta Ha ciegHuUTe 4Be YCNoBUA:

e 6u3Hec moaenbT Ha [lpyKecTBOTO 3a yrpasieHme Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKUTE Ha AOrOBOPHMTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

BCUMYKM npuxoam n pasxoau, CBbp3aHM ¢ pUHAHCOBMTE aKTUBM, KOMTO ca Npu3HaTK B nedyanbata u
3arybata, ce BK/OYBAT BbB (GMHAHCOBM pas3xogu, OUHAHCOBM NPUXOAM C WU3KAOYEHME Ha
obe3slLeHKaTa Ha TbProBCKUTE B3eMaHWA, KOATO ce npeacTasa Ha pea ,[dpyrn pasxogu” w ,Apyru
npuxoan”, B otTyeTa 3a 3a nevanbarta nam 3arybata u gpyrua BceobxsaTeH 40Xo4,.

4.9.3. NocnepBalyo oueHABaHe Ha PMHAHCOBUTE AKTUBU
O bAroBu MHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

dPUHAHCOBWTE aKTUBM Ce OLEHABAT MO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT CIEAHUTE
KPUTEPUM M He ca onpefesieHM 3a OUEHABAHE MO CrnpaBeAsiMBa CTOMHOCT npe3 nevanbata M
3arybara:

e [PY)KECTBOTO YMNpaB/iABa aKTUBUTE B PaMKUTE Ha OM3HEC MOAEs, YNATO LUen € Aa AbPHKU
dUHAHCOBUTE aKTUBU U Aa CbbUpa TEXHUTE AO0rOBOPHM MAapUYHM NOTOLY;
® Cbl/7IaCHO AOrOBOPHUTE YCN0BMA Ha (GUHAHCOBMA aAKTMB HA KOHKPETHU AaTW Bb3HUKBAT
NapuMyHM nNOTOUM, KOWUTO Ca EeAMHCTBEHO MJAWaHMA MO [aBHULA W AWXBA BBPXY
HernoraceHaTa CyMa Ha rnaBHMLATa.
Tasu KaTeropus BKAOYBA HEAEPUBATUBHU GUHAHCOBU aKTUBM KAaTO 3aeMK U B3eMaHUA C GUKCUpPaHU
UAN onpeaenvmMmn NAalaHusa, KOMTO He ce KOTMpaT Ha aKkTuBeH nasap. Cnen nbpBOHAYa/IHOTO
npW3HaBaHe Te Ce OLEeHABAT N0 aMOPTM3MpPaHA CTOMHOCT C U3M0/I3BaHE Ha MeToAa Ha edpeKTUBHaATa
nnxsa. [UCKOHTUpPAHE He ce W3BbPLUBA, KoraTo e(peKTbT OT HEero e HecblecTBeH. [pyKecTBoTo
Knacupuumpa B Ta3u KaTeropuvs napute M nNapuuyHUTE eKBMBaseHTU / MapuyHUTEe CpPeacTsa,
TbProBCKUTE U APYrM B3EMaAHMUA, KAaKTO M perucTtpupaHm Ha 6opcata obavraumm, KoMTo npeau ca
6unn knacndumumpanu Kato GUHAHCOBU aKTUBM, AbpPXKaHM A0 NagexK B cboTeTcTBMne ¢ MCC 39.

e  TbproBCKM B3eMaHuA

TbproBcKMTE B3eMaHMA Ca CyYMW, ABMKMMMU OT KAMEHTM 33 NPOAALEHU CTOKU WAWU YCAyru,
M3BbPLUEHN B 0BMYAMHMA XO4 Ha CTOMaHCKaTa AeliHocT. OBUMKHOBEHO Te ce Ab/IKAT 33 ypexgaHe B
KpaTbK CPOK M CNefoBaTe/NHO Ca KAAacMOUUMPAHW KaTo TeKywu. TbproBCKUTE B3eMaHua ce
NMpY3HaBaT MbPBOHAYA/SHO B pasmep Ha Oe3yC/I0BHOTO Bb3HArpaKAeHWe, OCBEH aKO CbAbpKaT
3HAUYUTENIHU KOMMNOHEHTU Ha ¢UHaHCMpaHe. [pyKecTBOTO AbPXKW TbProBCKUTE B3EeMAHWA C Len
CbbupaHe Ha [OroBOpPHMTE MapPWYHM MOTOUM M C/lef0BaTeNIHO M OLEHsBa MO amMopTM3MpaHa
CTOMHOCT, KaTo M3MoA3Ba mMeTona Ha edeKkTMBHaTa NXBa. [JMCKOHTUPaHe He Ce M3BbpLUBaA, KOraTo
epeKTbT OT HETO € HECHLLECTBEH.

®UHAHCOBMU aKTUBMU NO cnpasepgaunea CTOMHOCT npes nedyan6arta unum 3ary6a'ra

®PUHAHCOBM aKTUBM, 33 KOWUTO He e MNPUIoXKMM 6usHec mogen ,AbpXkaHW 3a CbbupaHe Ha
[0roBOPHUTE NMAPUYHK NoTOUM” unn BusHec moden ,AbprKaHu 3a cbbupaHe u npoaarkba“, KakTo n
d)VIHaHCOBVI dKTUBWU, YAUTO AOTOBOPHUN NAapUYHN NOTOLIM He Ca e AUHCTBEHO NallaHWA Ha rMaBHULUA U
JINXBW, Ce OTYMTAT MO CnpaBen/iMBa CTOMHOCT nNpe3 nedyanbarta uam 3arybaTa.
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Tasn KaTeropma CbAbPKa CbLUO TaKa MHBECTULMMN B KaNMTaN0BM MHCTPYMEHTH. [lpyKecTBOTO OTYMTa
Te3n MHBECTULMM NO CNpPaBeANnBaA CTOWMHOCT Npes3 nevyanbaTa uau 3arybata u He e HanpaBmna
HeoTMeHMM M360p Aa M OTYMTA MO CnpaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X04,.
MpomeHuTe B cnpaBe/nBaTa CTOMHOCT Ha aKTMBUTE B Ta3u KaTeropusa ce oTpasAsaT B nevyanbarta u
3arybarta. CnpaBeanBaTa CTOMHOCT Ha PUHAHCOBUTE aKTMBM B Ta3U KaTeropwms ce onpeaens ypes
KOTMPaHW LLeHWN Ha aKTMBEH Nasap WM Ypes M3M0A3BaHe Ha TEXHUKM 3a OLLeHABaHe, B C/lyyai ye
HAMa aKTUBEH nasap.

4.9.4. O6e3ueHKa Ha GPUHAHCOBUTE AKTUBMU

HoBute wu3uckBaHMs 3a obe3sueHka cbrnacHo MCPO 9, umsnonssat nosede WHopmaums,
OpUEeHTMPaHa KbM ObAeleTo, 3a Aa NPUM3HAAT OYaKBaHWUTE KPeauTHW 3arybu — momensT 3a
,O4aKBaHUTE KpeauTHM 3arybu”, KonTo 3amecTBa ,MoAesila Ha NoHeceHUTe 3arybu”, npeacraBeH B
MCC 39.

MHCTpYMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBWUTE WM3UCKBAHMA, BKAKOYBAT 3aeMu U ApYyru
AbAroBM GUHAHCOBM aKTUBM, OLEHABAHWN MO aMOPTU3MpPaAHa CTOMHOCT, TbPrOBCKM B3€MaHMUSA, aKTUBK
no A0roBopu, MPM3HaTK U oLeHABaHM cbrnacHo MCPO 15, KaKTo U KpeAUTHWM aHFaXKMMEHTU U HAKOM
[0roBopu 3a pMHAHCOBA rapaHuMA (NP eMUTEHTa), KOMTO He ce OTYMTAT Mo CNpPaBesNnBa CTOMHOCT
npes nevyanbarta nau 3arybaTa.

JpyXecTBoTo Hauncnsasa obesleHKa Ha TbProBCKUTE B3eMaHMA, KOMTO He ca obe3neyeHun cbe 3anor
Ha akuun. Kato wuHAMKATOpM 3a MoTeHumanHa obesueHKa Ha TbProBCKUTE B3emaHus
APYXECTBOTO CYMUTA HACTBMNUAU 3HAUYUTENHU PUHAHCOBM 3aTpyAHEHUA Ha Aebutopa, BEPOATHOCTTA
[ebutopbT Aa BCTbMNM B Npoueaypa MO HECbCTOATENHOCT WMAM HeU3MbAHEHWEe Ha A0roBopeHuTe
aHra)KMMeHTU OT CTPaHa Ha KOHTpareHTa W 3abaBa Ha NAaalllaHMATa U CTeneHTa Ha 0bcny)KBaHeTo
UM.

Obe3lLeHKaTa ce npeacTaBA B CYETOBOAHMA HanaHC KaTo HamafeHMe Ha OTyeTHaTa CTOMHOCT Ha
B3emMaHuATa, a pasxoauTe oT obesueHKaTa M NpuxoauTe OT BbPHATU 0be3LeHKU ce NpeacTaBsaT B
oTyeTa 3a BceobxBaTHMA Ao0xo04 B nepoTo MNevyanbu un 3arybu ot obesueHKa, HETHO .

[pyKecTBOTO onpeaens npoueHTa Ha obe3ueHKa Ha 0bcyKBaHeTe B3emMaHuMA B pasmep Ha 1%, Ha
3aemMUTE M IMXBUTE NO 3aeMMn — 2 % M NPOLLEHT Ha 06e3LeHKa 3a B3eMaHMATA, 33 KOUTO MMa
WMHAMKALMK 33 3aTpyaHEHUA B 06CayKBaHeTo — 5%.

4.9.5. Knacudpukauma v oueHaBaHe Ha PMHAHCOBUTE NACUBU

®urHaHcoBUTE NacuBmM Ha [py*KecTBOTO BK/IOYBAT MOJIYYEHM 3aeMn — HAHKOBU M OBAUTALMOHHM,
TbProBCKU U APYrN GUHAHCOBM 3a4bJ/IKEHUA.

®duHaHCOBMTE NAcMBM Ce OLEHABAT MbPBOHAYaNHO MO CrpaBeganMBa CTOMHOCT M, KbAETo e
NPWUIOXKUMO, CE KOPUTUPAT MO OTHOLUEHWE HA PAa3XoAMTe NO CAe/KaTa, OCBEH aKo [lpy*KecTBOTO He e
onpeaennno fageH GMHaAHCOB NacMB KaTo OLLEHABAH MO CnpaBeAanBa CTOMHOCT npes neyanbarta u
3arybara.

durHaHCOBMTE NAacUBM Ce OLEHABAT NOC/ieABall0 N0 aMOPTM3NPaHa CTOMHOCT, M3M0A3BalKM MeToAa
Ha edeKTMBHATa INXBA, C U3K/OUYEHME Ha AEPUBATUBM U GUHAHCOBM MACMBU, KOMTO Ca OMPEAENEHM
3a OLUEeHsABaHe MO CnpaBeA/MBa CTOMHOCT npe3 neyanbata wau 3arybata (C M3KAOYEHME HaA
AEPUBATUBHN GUHAHCOBM WMHCTPYMEHTM, KOUTO ca onpeaeneHn n edeKTUBHM KaTo XeaxKupaly,
WUHCTPYMEHT).

BcuuKM pasxoam CBbP3aHU C IMXBU U, aKO e NPUIOKUMO, MPOMEHM B Cnpasea/MBaTa CTOMHOCT Ha
UHCTPYMEHTA, KOUTO CE OTYUTAT B neyanbarta unm 3ary6aTa, Ce BK/1I04YBAT BbB d)l/l HAaHCOBUTE pa3xoau
nnn d)MHaHCOBMTe npuxoau.
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4.10. ®PuUHAHCOBU MHCTPYMEHTU cbriacHo MCC 39, ao 31.12.2017 r.

duHaHCOBUTE aKTUBM M NacMBKU ce NPU3HaBaT, KoraTto [pysKecTBOTO CTaHe CTpaHa Mo A0roBOpHU
CnopasymeHus, BKAYBaLLM GUHAHCOBU UHCTPYMEHTH.

®dUHaAHCOB aKTMB Ce OTNMCBA, KOrato Ce 3arybu KOHTPOA BbPXYy [AOrOBOPHUTE MpaBa, KOWUTO
CbCTaBAABaT GMHAHCOBMA aKTUB, T.€. KOraTo Ca U3TEK/IM NpasaTa 3a NosiydaBaHe Ha NapuMyHM NoToum
WK e NpexBbp/aeHa 3Ha4YMmaTa YacT OT PUCKOBETE U M3roanTe oT cobCTBEHOCTTa.

duHaHCOB NacMB ce OTNMCBa NPW HEroBOTO MoracsiBaHe, U3naallaHe, NPU aHyAMpaHe Ha caenKkaTta
WAWN NPU U3TUYAHE Ha AAaBHOCTHUA CPOK.

Mpy MbpBOHAYa/HO MpPU3HaBaHe Ha GUHAHCOB akTUB M GMHAHCOB MacuB [py»KecTBOTO M OLEeHABa
Mo crnpasBeanMBa CTOMHOCT MJIOC pasXoAuTe MO TpaH3aKuMATa C U3KAYeHWe Ha ¢UHAHCOBUTE
aKTMBM W MacuMBW, OTUMTAHM MO CnpaBediMBa CTOMHOCT B nedyanbata uau 3arybata, KOUTO ce
MpM3HaBaT NbPBOHAYaNHO NO CNpaBeaNnMBa CTOMHOCT.

drHaHCOBWTE aKTMBM Ce NPU3HaBaT Ha AaTaTta Ha caenkKaTa.

duHaHCOBUTE aKTUBM U GUHAHCOBUTE MACMBU Ce OLLeHABAT NOCAeABalllo, KAKTO € NOCOYEHO No-A40AY.

4.10.1. PuHaHCOBU aKTUBU

C uen nocnefpawo oueHABaHe Ha GWHAHCOBWUTE aKTUMBWM, C M3K/AOUEHME Ha XeAKupaluTe
WMHCTPYMEHTM, Te Ce KNnacuduumpar B CiegHUTE KaTeropum:

®  KpeauTun 1 B3emaHus;

e  (PUWHAHCOBM aKTMBU, OTYMTAHM MO CNpaBeA/INBA CTOMHOCT B nedyanbaTa unm 3arybara;
®  VHBECTUUMW, ObPrKaHM A0 Nafe;

e  (PUHAHCOBM aKTMBU Ha Pa3No/IoKeHWe 3a NPoaaXKba.

PurHaHCOBUTE aKTUBM Ce PasnpesenaT KbM OTAE/NIHUTE KaTeropmmn B 3aBUCUMOCT OT Lie/ITa, C KOATO ca
npuaobutn. Kateropusata Ha gageH GUHAHCOB MHCTPYMEHT onpeaens MeToga My Ha OUEHsIBaHe U
[ann npuxoauTte M pasxoguTte ce oTpasaBaT B nedyasnbarta uam 3arybata uam B Apyrmus sceobxsaTeH
aoxon Ha [pyKecTtBoTo. BcuYKM OUHAHCOBM aKTUMBU C WM3K/OYEHME HA Te3n, OTYMTAHU Mo
cnpasea/inBa CTOMHOCT B nevanbarta uam 3arybaTa, noasiexkaT Ha TecT 3a obe3leHKa KbM gartaTa Ha
duHaHcoBUA oT4yeT. PUHaAHCOBUTE aKTUBM ce o0be3ueHABaT, KOraTo CblecTBYBaT OOEKTUBHMU
[0KasaTe/icTBa 3a ToBa. [lpuaarart ce pa3IMUYHM KpUTepuu 3a onpeaensHe Ha 3arybaTta ot obesueHKa
B 3aBMCMMOCT OT KaTeropmsaTa Ha GMHaAHCOBUTE aKTUBU, KAaKTO € ONUCaAHO No-A0Y.

BcuyKM Npuxoam 1 pasxoam, CBbP3aHuM C NpuTeKaBaHeTo Ha PUHAHCOBM MHCTPYMEHTH, Ce OTPa3ABaT
B neyanbarta uam 3arybaTa Npu Nnosly4aBaHETO MM, HE3aBUCMMO OT TOBA KaK ce oLeHsABa H6anaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA aKTMB, 32 KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYETa 3a nevyanbata mau
3arybaTa 1 apyrus BceobxBateH goxof Ha pepose ,PuHaHcoBM pasxoan”, ,,PuHaHcoBM npuxogm”
wan ,Apyrv GMHAHCOBM MO3ULMK”, C U3KAIOYEeHMe Ha 3arybata oT obe3ueHKa Ha TbProBCKM
B3E€MaHWA, KOATO ce NpeacTass Ha pea ,,Apyrv pasxoan”.

Kpeautun n B3emaHus

KpeauTtn n B3emaHus, Bb3HUKHANAM MbpBOHA4YanHO B [pyKecTBOTO, Ca HeaepuBaTUBHM GDMHAHCOBM
WMHCTPYMEHTU C GUKCMPaHM MNAallaHMA, KOMTO He ce TbpryBaT Ha akTMBeH nasap. Kpegutute wm
B3eMaHMATa Noc/eaBallo Ce OUeHsBaT MO aMOpPTU3MPaAHa CTOMHOCT, KaTo ce M3M0/13Ba METOAbT Ha
edeKTMBHATA NMXBa, HaMasieHa C pa3mepa Ha obesueHKaTa. Bcaka npomsiHa B CTOMHOCTTA UM ce
OTpa3fBa B neyanbata MAM 3arybaTta 3a Tekywwms nepuwog. MNapute n nNapuyHUTE EKBUBAIEHTH,
TbProBCKMTE W MO-rOAAMATa YacT OT APYrn B3emMaHus Ha [pyKecTBOTO cnagaTt KbM Tasu KaTeropus
GMHAHCOBU MHCTPYMEHTU. [INCKOHTUPaHE He ce M3BBbPLIBA, KOraTo ePeKTbT OT HEro € He3HaAYUTENEH.
3HauMMK B3emMaHuA ce TecTBaT 3a 0be3LeHKa No OTAEe/IHO, KOraTo ca MPOCPOYEHN KbM gaTtaTa Ha
GMHAHCOBMA OTYET UM KOraTo CblLLecTBYBaT OBEKTUBHM [OKa3aTe/ICTBA, Y€ KOHTPAreHTbT HAMa 43
W3MbJIHM 334 b/XKEHMATA CU. BCMUKKM ApyrM B3eMaHUs ce TecTBaT 3a obe3LeHKa No rpynu, KoMTo ce
onpeaensaT B 3aBUCUMOCT OT UHAYCTPUATA M PErMOHA Ha KOHTPAreHTa, KakTo U OT APYrvM KpeguTHU
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PWCKOBE, aKO CblUecTByBaT TaKMBa. B TO3M cayyall NMpoueHTbT Ha obesueHKaTa ce onpeaens Ha
6asaTa Ha WCTOPUYECKM [AHHM OTHOCHO HEMOraceHW 3af4b/IKEHMSs Ha KOHTpareHTW 3a BCAKa
ngeHTndumumMpaHa rpyna. 3arybata oT ob6e3ueHKa Ha TbproBCKUTE B3EMAHUA ce NpeacTaBsA B OTYETa
3a neyanbara unu 3arybata u apyrua BceobxeateH foxo4 Ha pes ,Apyrv pasxoan”.

®UHaHCOBU aKTUBU, OTYMTAHU NO CNPABEAINBA CTOMHOCT B neyanbarta uaum 3arybara

®PurHaAHCOBM aKTUBW, OTYMTaHM MO CNpaBenMBa CTOMHOCT B nedvanbaTta mnum 3arybaTa, ca aKkTMBM,
KOMUTO Ca AbpPXKaHW 3a TbPryBaHe WM ca onpeaeneHn Npu NbpPBOHAYASHOTO MM MpU3HaBaHe KaTo
$OUMHAHCOBM aKTMBM, OTYMTAHM MO ChpaBea/MBa CTOMHOCT B neyanbata wmam 3arybarta. Bcuukm
AepuBaTMBHU GMHAHCOBM aKTMBM, OCBEH aKO He ca crneuuasHo onpedesieHU KaTo XedxKupalim
MHCTPYMEHTU, NonaaaT B Tasu Kateropus. AKTUBUTE OT Ta3n KaTeropumsa ce OLLeHABaT No cnpasea/nga
CTOMHOCT, YMNTO U3SMEHEHUA Ce NMpM3HaBaT B neyanbata unum 3arybata. Bcaka neyanba mam 3aryba,
npou3TMYaLla oT AepUBaTUBHN GUHAHCOBM MHCTPYMEHTU, € 6asnpaHa Ha NPOMEHM B CripaBedMBaTa
CTOMHOCT, KOATO ce onpeaens OT TPaH3aKUMW Ha aKTMBEH MNas3ap WAM MoCcpeacTBOM OLLEeHbYHMU
MEeTOAM Npu AUNCaTa Ha aKTUBEH Nasap.

®UHAHCOBM aKTUBMU HA pa3nonoXxeHue 3a npo,qa)KGa

®PurHaAHCOBM aKTMBM Ha PA3MoNoXKeHWe 3a npoaaxba ca HegepuBaTUBHU GUHAHCOBU aKTUBMU, KOUTO
ca onpeaenieHn Kato PUHAHCOBM aKTUBM HA Pas3no/ioXKeHue 3a npoaaxba UaM He cnagaT KbM HUTO
e[lHa OT OCTaHa/nTe KaTeropum ¢uMHAHCOBU akTMBU. PUHAHCOBUTE AaKTUBWU HA PA3MNOJIOXKEHME 33
npogaxkba Ha [pyKecTBoTO BK/AOYBAT akuuu u aanose. PMHAHCOBUTE aKTUBM OT TasWn KaTeropus
nocnefBallo ce OLEHABaT NO CnpaBed/iMBa CTOMHOCT C M3K/IOYEHME Ha Te3W, 3a KOUTO HAMaA
KOTMPOBKW Ha NasapHaTa LieHa Ha aKTUBEH Masap M YMATO cnpaBea/iMBa CTOMHOCT He MoXe aa 6bae
HagexaHo onpegeneHa. NocnegHuTe ce oOuUEHsBAT NO aMOPTM3MPaHA CTOMHOCT MO MeToAaa Ha
edeKTMBHATA INXBa WK No cebecToMHOCT, B cayd4ail ye HAMAT GUKcMpaH nagexk. MpomeHuTe B
cnpaseasiMBaTta MM CTOMHOCT Ce OTpasfABaT B ApyruA BCeobxBaTeH A0X0o4, U ce MnpeacTaBAT B
CbOTBETHMA pe3epB B OTYETa 33 COOCTBEHMA KanuTas, HETHO OT AaHblM, C U3K/OYEHMe Ha 3arybute
oT obe3LeHKa U BanyTHU KYpPCOBWM Pas/IMKM Ha NAapU4YHM aKTUBU, KOMTO ce Npu3HaBaT B nedyanbaTta
unn 3arybata. Korato ¢uHAHCOB aKTMB Ha pa3nosioxeHue 3a npogarkba 6bae npopageH uau
obesueHeH, HaTpynaHutTe neyandbu w 3arybu, npusHaTM B ApyrMa BceobxBaTeH J[oxon, ce
peknacuduumpat oT cobcTBEHMA KanuTan B nevyanbata uau 3arybata 3a OTYETHUA Mepuoa u ce
NpeacTaBAT KaTo peknacuduumpalla Kopekuma B Apyrnsa BceobxsateH Aoxoad. JIMXBU, U3UMCIEHU MO
meToZa Ha edeKTMBHATa /INXBa, WU AMBMAEHTUM ce Npu3HaBaT B neyanbata mam 3arybata Kato
,OUHaHCOBM npuxoan”. Bb3cTaHOBABaHe Ha 3arybu oT obe3sueHKa ce npusHaBa B Apyrus
BceobxBaTeH [A0X0o4, C W3K/AYEHWE HaA Ab/Arosute ¢GUHAHCOBM  UHCTPYMEHTU, MPU  KOUTO
Bb3CTAaHOBSIBAHETO Ce NMpu3HaBa B nedyanbaTa uam 3arybata, camo aKO Bb3CTAaHOBABAHETO MOMKe
06eKTMBHO ga b6bae CBbpP3aHO CbC CbOWUTME, HACTLMNMAO c/iel MOMEHTa Ha MPU3HaBaHeE Ha
obesueHKarTa.

4.10.2. PuHaHCOBU NacuBu

®duHaHCcOBUTE NacuMBM Ha [pPyKecTBOTO BKAOYBAT 6AHKOBM 3aemu U OO6/JMFALMOHHKM 33aemu,
TbProBCKU U APYIY 3a4b/IKEHUA.

duHaHCOBUTE MacMBM Ce MPU3HABaT, KOraTo CbLLECTBYBa AOMOBOPHO 3afb/XKeHue 3a naaljaHe Ha
napu4yHM cymn Uam apyr GMHaAHCOB aKTMB Ha APYro npeanpuaTUe UM AOrOBOPHO 3aAb/KeHUe 3a
pa3smaHa Ha GUHAHCOBM WMHCTPYMEHTWU C APYro npeanpuatMe npu noTeHumanHo HebnaronpuatHu
ycnosuaA. BcUUYKM pasxoam, CBbpP3aHU C IMXBM, U MPOMEHM B CNpaBeaanBaTa CTOMHOCT Ha GUHAHCOBU
WMHCTPYMEHTW, ako MMa TakuBa, ce npu3HasaT B neyanbata uau 3arybata Ha peq ,PuHaHcoBU
pasxoan” unum ,,dnuHaHcoBM npuxoamn”.
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®uHaHcoBUTE MacuBu ce oueHABAT nocnegsaulo nNo aMmopTU3nNpaHa CTOVIHOCT, KaToO Ce M3non3sa
MEeTO4bT Ha ed)eKTVIBHaTa Nnnxea, C WU3KAKOYEHWUE Ha q)MHaHCOBVI UHCTPYMEHTU, AbPHKaAHU 3a
TbpryBaHe Uan onpegeneHun 3a oleHABaHE NoO cnpasensinBa CTOMHOCT B nevanbata uau 3ary6aTa,
KOUTO Ce oueHABAT NO cnpasea/inBa CTOMHOCT C OTYMTaHe Ha npomeHunTe B neyanbarta uam 3ary6aTa.

baHKkoBUTe ” OGI'IVIFBLI,VIOHHVITE 3aemMmm Ca B3€TU C uen Ab/rocpo4yHo nognomaraHe Ha ,EI,ED'IHOCﬁa Ha
ﬂ,py)'KECTBOTO. Te ca OTpa3eHn B OTHETa 3a (bI/IHaHCOBOTO CbCTOAHME Ha ,ﬂ,py)KECTBOTO, HETHO OT
pa3xogunte no nosiydaBaHETO Ha 3aeMurTe. T'bpl'OBCKMTe 3a4b/IXKeHUA Ce NPU3HABAaT NbPBOHAYA/THO
Nno HOMMWHaNHA CTOMHOCT U Bnocnencrtsmne ce oueHABAaT NO aMmopTU3nNpaHa CTOﬁHOCT, HamaneHa C
nnawaHnA No ypexXaaHe Ha 3a4b/1XKeHUeTo.

AnBugeHTUTE, NNAaTUMM Ha aKUMOHepuTe, Ce NpPW3HaBaT, KoraTo AMBMAEHTUTE ca o406peHM Ha
06WOoTO CbbpaHMe Ha aKLMOHepUTE.

4.11. NMapu v napuU4HN eKBUBANIEHTU

MapuTe M NapUYHUTE EKBMBAIEHTU Ce CbCTOAT OT Ha/ZMYHWUTE Napu B BPOW, NAapUYHK cpeacTBa no
6aHKOBM CMETKM, 6€3CPOUYHM Aen03nTM U AeN03UTH 40 3 MeceLa, KPaTKOCPOUYHN U BUCOKOIMKBUAHU
WMHBECTMLMM, KOUTO Ca IeCHO 06paLlaemMmn B KOHKPETHM NapUYHU CYMU M CbAbPIKaT He3HauuTeseH
PWCK OT NPOMSAHA B CTOMHOCTTA CU.

4.12. Co6cTBeH KanuTan, pe3epsu 1 NAalLaHUA HA AUBULEHTU
AKLMOHEPHUAT KanuTan Ha [lpy»ecTBOTO 0Tpa3sABa HOMMHaNHATa CTOMHOCT Ha aKLMK.

HDEMMVIHMﬂT pe3epsB BKAKOYBaA Npemuun, noayyvyeHn npuv NbpBOHAYA/IHOTO EMUTUPAHE Ha cobcTBeH
KanuTan. Bcuuku pasxoau no cAenikum, CBbp3aHM C eMUTUpPaAHe Ha aKuuu, ca npucnagHatm ot
BHECEHUA KanuTasa, HETHO OT AaHBYHU obnekyeHus.

HepasnpeaeneHata neyan6a/ HaTpynaHata 3aryba BK/AOYBa TeKywua OGWHAHCOB pes3yaTat M
HaTpynaHuTe nevyanbu U HENOKPUTU 3arybu OT MUHANWN TOOUHM.

3agbaKeHuATa 3a NaawaHe Ha AMBUAEHTU Ha dKUMOHEpUTE Ca BKNIKOYEHU HA pen »3a4BbKEHNA KBM
CBbpP3aHU nmu,a” B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME, KOraTto OAunBUAEHTUTE Ca OAO6p€HM 3a
pasnpeaeneHne ot O6LLI,OTO c1:6paHV|e Ha akKUMoHepuTe npegmn Kpada Ha OoT4eTHHNA nepunoa.

Bcmuky TpaH3akumMm cbe cobeTBeHMumMTe Ha [py»KecTBOTO ca NpeacTaBeHM OTAE/NHO B OT4YeTa 3a
NpomeHuTe B COBCTBEHUSA KanuTal.

OMBUAEHTUTE, NNAaTUMM HA aKUMOHepUTe Ha [lpy»KecTBOTO, Ce NpM3HaBaT c/ies 0406peHNeTo Nm ot

O6woTo cbbpaHuMe Ha akunoHepuTe.

MeyanbaTa 3a pasnpeseneHne mexay akuMoHepuTe ce U34YNCAABA CbrIAacHO 3aKOHA 3a ApYrKecTBaTa
CbC cneymanHa MHBECTULUMOHHA Len U Y. 247a oT TbproBCKUsS 3aKOH M NpeacTaBiaBa GMHAHCOBUAT
pe3ynTaT, KOpUrMpaH KaKkTo cneaga:

° yBenmMyeH/HamaneH ¢ pasxoaute/npuxoamute OT nocnefBallyM OLEHKU Ha HeaBUNKMMU
UMOTU;
° yBenmyeH/HamaneH cbe 3arybute/nevanbure ot caeniku No nNpexsbpasHe Ha cobcTBeHOCTTa

BbPXY HEABUXKMMU UMOTH;

° yBeandyeH/HamaneH B roguHaTa Ha MPexBbpasHe Ha COBCTBEHOCTTAa BbPXY HEABUMKMMM
MMOTHU C NMONOXKUTENHaTa/oTpuMLaTeHaTa Pa3inKka Mexay:

° npoaaskHaTa LUeHa Ha HeABUXUMUA UMOT, U

° cymaTa OT UCTOpMYEcKaTa LieHa Ha HeABMMXMMUA MMOT M NocnenBawuTe pasxogum, AoBenu
[0 yBennyeHue Ha banaHcoBaTa My CyMa;
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° rogMLIHUA OTYETEH Nepuoj, KOMTO 3anousa Ha Uan cnel GUKCUMpaHaTa AaTa Ha U3TUYaHe Ha
BPeMeHHOTO ocBOBOKAaBaHe OT U3NUCKBaAHMATA.

[ApyecTBOTO pasnpegena Kato AUBUAEHT He MNOo-Manko oOT 90 Ha cTOo OT neyanbata 3a
pasnpeaeneHune.

4.13. TeHCUOHHU M KPATKOCPOUYHM Bb3HArpaXKAEeHUA Ha CAYKUTENUTe

KpaTKoOCpOUYHUTE 3a4b/KEHWA KbM MNEepcoHasna BKAKOYBAT HAAHMUM, 3anaaTM WM COLMANHM
OCUTYPOBKMU.

CbrnacHo M3nckBaHuMATA Ha Kogekca Ha Tpyga npu NpekpaTABaHe Ha TPYyAOBOTO NMPAaBOOTHOLUEHME,
cnep, Kato CAYXUTENAT e npuaobun npaBo Ha MEHCMA 3a OCUTypuTeNneH CTaXX W Bb3pacT,
JpyKecTBOTO € 3a4b/IIKEeHO ga My M3nAaTM obeslweTreHMe B pasmep 40 wecT 6pyTHM paboTHu
3annatv. [pyKecTBOTO € HauYMCAMAO NPAaBHO 3a4b/iKeHWe 3a U3niawaHe Ha obesweTeHus Ha
HaeTuTe AMUA NPU NEHCUOHUpPaHe B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 19 , [loxoam Ha HaeTu
Anua” Ha 6asa Ha MNPOrHO3MpaHW MallaHWA 3a c/efBaliuTe MNeT roAuHWU, AUCKOHTUMPAHU KbM
HACTOALLMA MOMEHT C AbJrOCPOYEH JINXBEH MPOLEHT Ha BE3PUCKOBU LLIEHHU KHUXKA.

[pyxecTBoTO He e pa3paboTBaso M He Npuaara NAaHOBE 33 Bb3HArPAKAEHUA HA CAYXKUTENUTE ches,
HanycKaHe.

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

4.14. HecurypHOCT Ha CYETOBOAHUTE NPUBAU3UTENHU OLLEHKM

Mpwn U3roTBAHETO Ha d)VIHaHCOBMFI OTYET PbKOBOACTBOTO NpaBu peaula npegnonoxeHna, oueHkn m
AonyCKaHMA OTHOCHO NPU3HaBaHETO N OUEHABAHETO Ha aKTUBU, NaCnBU, NpUXoan 1 pasxogu.

,D,EVICTBVITEJ'IHMTG pPe3ynTatu morat da Cce pas3inyasaTt OT NpegnosioKeHUnATa, OUEHKUTE U
AONYCKaHNATA Ha PBbKOBOACTBOTO U B pPegKun Cnydyanm CbOTBETCTBAT HAMbBb/IHO Ha NpenBapUTEHO
OUEeHEeHUTE pe3yntaTn.

Mpn n3roTBAHETO Ha NpeAcCTaBeHUA WHAMBUAYaneH (GUMHAHCOB OTYET 3HAYMMUTE MpPeLeHKU Ha
PBbKOBOACTBOTO MpPM MNpUAAraHeTo Ha CYETOBOAHUTE MOAUTUKM Ha [pyKecTBOTO WU OCHOBHUTE
W3TOYHMLM Ha HECUIYPHOCT Ha CYETOBOAHMUTE NPUOAU3UTENHM OLLEHKM He Ce pas/iMyaBaT OT Tesu,
OMOBECTEHN B roANWHNA GUHAHCOB OTYeT Ha ApyxKecTBoTo KbM 31 aekemspu 2018 r., C U3KNOUEHME
Ha NpoMeHuTe B NpMbAM3UTENHATA OLEHKa HA 3aA4b/I)KEHUATA 3@ Pa3xoam 33 AaHDbLM BbPXy A0X0Aa
n Hosonpuetute MC®0 9 n MCPO 15.

NHpopmaLma OTHOCHO CbLLECTBEHUTE NPEANONONKEHUA, OLLEHKM U AOMYCKaHWUA, KOUTO OKa3BaT HaW-
3HAUUTEIHO B/IMAAHWE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTMBM, MAaCMBM, MPUXOAUN N Pa3xoam
e npeacTaBeHa no-4onay.

4.14.1. Obe3ueHKa Ha KpeguTn n B3eMaHus

TbproBCKMTE B3eMaHUA M 334b/KEHUS B /IeBa Ca OLEHEHM MO amopTM3MpaHa CTOMHOCT, CbracHO
KpeauTHute 3arybu npeactaBnsBaT pas/MKaTa MeXAy BCUYKU [AOrOBOPHU MNapUYHM NOTOLM,
Ob/KUMU Ha [lpy>KecTBOTO M BCUYKM MapUYHKU MOTOLUM, KOUTO [lpy»KecTBOTO OuYaKBa Aa MOoyyu.
OyaKBaHUTe KpPeaUTHU 3arybu ca BepOATHOCTHO NpeTerneHa OueHKa Ha KpeauTHuTe 3arybu, Kouto
M3NCKBAT npeleHKaTa Ha JpyxectBoto. OyakBaHMTe KpeauTHWM 3arybu ca AUCKOHTMpaHU C
MbpBoHaYanHNA edeKTUBEH NINXBEH MPOLEHT (MM C KOpUrMpaHUa CNpamo KpeauTa edeKkTvBeH
IMXBEH MNPOLEHT 3a 3aKyMeHWM MAM NbPBOHAYa/HO Cb3AafdeHU GUHAHCOBM aKTUBM C KpeauTHa
obe3sueHKa).
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4.14.2. OueHABaHe No cnpaBeg/inBa CTOMHOCT

PbKOBOACTBOTO WM3MOJI3Ba TEXHUKM 33 OLIEHABAHE HA CnpaBeasmMBaTa CTOMHOCT HedUHaHCOBMU
akTmeK. Mpu NpunaraHe Ha TEXHWKM 3a OLEHABAHE PbKOBOACTBOTO M3M0/13Ba B MaKCMMasIHa CTeNeH
nasapHu JaHHU U NPEANOJIOXKEHUS, KOUTO Ma3apHUTE y4acTHULM Buxa Bb3NpUen Npu oLeHABAHETO
Ha AadeH WHCTPyMeHT. KoraTto AunceaT MPUAOXKMMU MasapHUM AaHHWU, PbKOBOACTBOTO M3M0/13Ba
CBOATa Hali-gobpa oueHKa Ha NpeanosioXKeHUATa, KOUTO Buxa HanpPaBUAW Ma3apHUTE YYACTHULM.
Te3n oueHKM MoraT fa ce pa3inyasaT OT AeNCTBUTENHUTE LEHUN, KOUTO Buxa Guamn onpegeneHn npm
cnpaBeg/iMBa MasapHa CAenKa mexay MHPOPMUPaHM M Kenaelwm CTPaHW B Kpas Ha OTYeTHUA

nepuog, (Bx. MoacHeHue 20).

5. Pa3xoau 3a BbHLHM ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2019 2018
‘000 ns. ‘000 ns.
foauwHa Takca bOb - (2)
BaHKa goBepeHuK (12) -
3aCcTpaxoBKU (18) -
CueToBOAHO 0b6CNYyKBaHE N OAUT (5) -
Takca nnacupaHe (12) -
Takca UA, (1) -
Apyrv (1) (1)
(49) (2)

6. [Apyru pasxoau
2019 2018
‘000 ns. ‘000 ns.
ObesueHKa Ha B3emaHusA (7) -
(7) -

7. [oxop Ha akuma

OCHOBHMAT [40XO4, Ha aKuMA € M34YMCAEeH, KaTo 3a UYMCAMTeN e WM3Mo/3BaHa HeTHata nedvanba,
noAnealia Ha pasnpegeneHve mexay akumoHepuTe Ha [lpyKecTsoTo.

Cpe,a,Ho npeverneHnAaT 6p017| dKUMN € N3noa3BaH 3a U3YNCNIABAHETO Ha OCHOBHMA A0XO0A4 Ha akuwuAa,
KaKTO M HeTHaTa neyanba. N3umcnenusTa ca npeacrtaBeHu no - Aony:

2019 2018
HeTHa nevyan6a/3aryba (8 nB.) 79 24,28 (11 191,21)
CpegHo npeterneH 6poi akumm 650 000 650 000
OCHOBEH A,0X04, Ha akuuA (B /1B. 3a aKuuA) 0,12 (0,02)

MosicHeHMATa KbM GMHAHCOBMA OTYET OT CTP. 5 fo cTp

30 npeacTaBasABaT Hepas4eHa YacT OT Hero.
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8. UHBECTULUOHHU UMOTU

18

MHBECTUUMOHHNTE MMOTU Ha LpyKecTBOTO BKNOYBAT 3€MU, KOUTO Ce Hamupart B rp. COd)MFI, KOUTO
Ce AbpXKaT C uen nosiy4yaBaHe Ha Npuxoan OoT Haem Uaun 3a yBein4aBaHe CTOMHOCTTa Ha KanuTana.

Mogen Ha cnpaBeaanBaTa CTOMHOCT

3a MHd)OpN\aLI,MFI OTHOCHO onpeaenAHeTo Ha cnpaBennineaTta CTOMHOCT Ha MHBECTULLMOHHUTE MMOTU

BmKTe MNoscHeHune 20.1.

npOMEHMTe B banaHcoBuTe CTOﬁHOCTM, npeacraBeH B OTYETA 3a d)MHaHCOBOTO CbCTOAHME, MOTIaT Oa

6baaT 0606LIEHN, KaKTO c/ielBa:

‘000 ns.
BbanaHcoBa cToifHOCT Kbm 1 AHyapu 2018 r. 898
HeTHa neyanba oT npomsiHa Ha crpaBea/MBaTa CTOMHOCT 360
BanaHcoBa cTtoMHOCT Kbm 31 gekemspu 2018 r. 1258
HeTHa neyanba oT npomsiHa Ha crnpaBea/iMBaTa CTOMHOCT 368
BanaHcoBa cToMHOCT Kbm 31 mapTt 2019r. 1626
NHBECTULMOHHUTE MMOTHM He Ca 3a/10}KEHUN KaTo obe3neyeHne No 3aemu.
3a2019r.1 2018 r. He ca OTpa3eHU NPUXoAM OT OTAABAHE HAa UMOTUTE MO, HAaeM.
9. TbrosBcku u Apyru B3emaHus
2019 2018
‘000 ns. ‘000 ns.
HeTteKkywiu:
HeTeKyw,a 4acT Ha 3acTpaxoBaTenHa npemuma 495 513
TeKywm:
MpenocTtaBeHN aBaHCH 18572 17 852
TeKyLwa 4yacT Ha 3acTpaxoBaTesiHa npemmsa 73 73
HauucneHna obesueHKa cbrnacHo MCHO 9 (186) (179)
TeKyLWwM TbProBCKMU U APYrn B3eMaHUA, HETO 18 954 18 259

MpeaocTaBeHWUTe aBaHCK Ca 33 NOKYMKa Ha HEABUMKMMM MMOTH CbFNACHO NpeaBapuUTeeHM 4OTOBOPU
3a MNOKYMNKO — npoAaxkba KakTo ciegsa:

MpeaBapuTeneH [0roBop 3a MOKYNKo - npogaxkba oT 28.12.2018 r. Ha Mapk bung EOO[ -
OPYKECTBO C OCHOBHA AENHOCT: NPOEKTUPAHE, CTPOMTENCTBO M Npoaarkba Ha HeABUKMMKU UMOTU 33
cymata o1 9 000 xmn.nB. CpOKbT Ha A0roBopa e eAHa rogMHa OT AaTaTa Ha NOAMMCBAHETO My.

MpeaBapuTeneH AOroBop 3a NOKYNKo — nNpoaaxba Ha HeasuKnm umoT oT 30.11.2018 r., HaxoaALy ce
B rp. BapHa, npecTtaBasBaly, no3emaeH MMoT ¢ naouy 1 368 KB. M., 3ae4HO C NOCTPOEHA B HEro Crpaa
CbC 3acTpoeHa naouw, 867,08 kB. m. CymaTta Ha npeseaeHua asaHCc Kbm 31.12.2018 r. e B pasmep Ha
1137 xun.ne. CpOKBT Ha A0roBOpa e egHa rogMHa OT AaTaTa Ha NOAMNMCBAHETO MY.

MpeaBapuTeneH AOroBop 3a NOKYNKO — nNpoaaxba Ha HeaBuKMM MMOT oT 31.12.2018 r., HaxoaAL ce

rp. Nnosaus, npeacTenasaLy, yperyampaH nosemsaeH umort ¢ nosowy, 10 638 kB.m. 3a cymata ot 8 435
xun.ne. CpOKbT Ha AOroBOpa e e/iHa rogMHa oT AaTaTa Ha NOAMUCBAHETO My.
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BsemaHuATa nognexkawy Ha obe3LeHKM ca aBaHCM 3a MOKYMNKa Ha MHBECTULUMOHHM UMOTU U ca
obesueHeHn c 1 % obe3ueHka Kbm 31.12.2018 r.

Kbm 01.01.2018 r. HAMa HaAW4YHW B3emaHMA B HanaHca Ha APYKECTBOTO M HE € HauyucaAaBaHa
obe3ueHKa. BcMuku B3emaHMA ca KpaTKOCPOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbPrOBCKUTE U
APYrY B3EMaHUA ce Npuema 3a pasymHa npubansmTtenHa oLueHKa Ha cnpaBeainBaTa MM CTOMHOCT.
BCUYKM THProBCKM M Apyrv B3emaHus Ha [lpy*KecTBOTO ca nperiefaHM OTHOCHO HAcTbNUAM CbOUTUA
Ha HeM3NbJ/IHEHME, a 3@ BCUYKMU TbProOBCKM B3eMaHMA e NPUIOXKEH ONPOCTEH NOAXOZ, 33 onpenensHe
Ha OYaKBaHWUTE KpeauTHM 3arybm KbM Kpasa Ha nepuoga. HAKOM TbproBcKM B3emaHua ca buau
obesleHeHN Ha MHAMBMAYaNHa 6a3a M cboTBeTHaTa obesleHKa B pa3mep Ha 179 xun. ne. (2017 r.: 0
XWA. NB.) e Npu3HaTa B OoT4YeTa 3a neyanbata uaum 3arybata U Apyrva BceobxsaTeH A0XO4 Ha pej,
LApyrn pasxoan”. MI3BMeHeHMEeTO B pasmMepa Ha KOPEKTMBA 3a OYaKBaHW KpeauTHM 3arybu Ha
TbProBCKUTE B3EMaHMA MOXKe Aa bbae npeacTaBeHo Mo CieAHMA HAaUYMH:
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®UHAHCOBU aKTUBU MCC 39 MC®0 9
HauucneHwme Ha
pasxopg npes
Kareropus Cyma MNeyan6ata unu Cyma Karteropusa
3arybara 3a
nepuopaa
‘000 nB. ‘000 nB. ‘000 ns.
T
BPTOBCKU U ApYTH KpeauTtn n B3emaHun 18 645 (186) 18 459 AmoupmampaHa
B3eMaHuA CTOMHOCT
rapu v napukiv KpeauTtu n B3emaHuma 2001 - 2001 AN\?pTVBI/IpaHa
€KBUBAJIEHTU CTOMHOCT
20 646 (186) 20 460

He ca HacTbNMAKW ApYyrM U3MEHeHWA BbB BPb3Ka C NpuaaraHeto Ha MCPO 9, Kacaewy nNpomsHa B
KaTeropuuTe Ha Apyrute GUHAHCOBM aKTUBM Ha [py*KecTBOTO.

10. Napu 1 NnapuyHK eKBUBANEHTU

I'IapMTe M NapnyHnNTE EKBUBANIEHTU BKIIOYBAT CNEeHUTE €/IEMEHTU!

2019 2018
‘000 ns. ‘000 ns.

MapuyHK cpeactsa B 6aHKKU 1 B Bpoii B:
-6bArapcku ne.a 2001 2724
Mapu 1 Nnapu4HnN eKBUBANEHTU 2001 2724

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

[py»KecTBOTO € U3BbPLUIMIO OLEHKAa Ha OYaKBaHUTE KpeauTHWU 3arybu BbpXy MapuyHU cpeactsa U
napuyHM eksmBaneHtTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHMTe CpeacTBa, Aeno3npaHn BbB GMHAHCOBU MHCTUTYLUM, NOPAAN KOETO e onpeaeneHa KaTto
HEeCbLLECTBEHA M He e HaunceHa BbB GUHAHCOBUTE OTYETM Ha [pyKecTBoTO.

11. Cob6cTBEH KanuTan
11.1. AKUMOHepeH KanuTan

PernctpmpaHuaTt Kanutana Ha [pyxecTBoTo ce cbctom oT 650 000 Ha 6poii 0OOUKHOBEHW aKLUMU C
HOMMHa/IHA CTOMHOCT B pa3mep Ha 1 nB. 33 aKkuuna. Bcnukun dKUMKN Ca C NpaBO Ha MoJjsiydaBaHe Ha

OVMBUAEHT M JIMKBUOAUMOHEH AAn W NpeactaBnssBaT eAuMH rnac oT obwoto cbbpaHue Ha
aKumoHepuTe Ha [pyrKecTBOTO.

2019 2018

Bpoi nspganeHun 1 Hanb/HO NAATEHU aKUUK:
B HauyanoTo Ha rogmnHaTta 650 000 650 000
06w, 6poit aKumMK, oTopMsnpaHun Ha 31 gekemspu 650 000 650 000

CNUCBHKBT Ha OCHOBHUTE dKUMOHEPU Ha ﬂ,py)'KECTBOTO € npeactaBeH, KakKTo cnegsa:
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31 pekemspu 31 pekemspu 31 pekemBpu 31 pekemBpu
2019 2019 2018 2018
Bpo# akuum % Bpoi akuum %
3aropa ®uHuHBecCT ALl 362 800 55,82 362 800 55,82
Opyrn O/ 287 000 44,15 287 200 44,18
dusmyeckn nnua 200 0,03 - -
650 000 100 650 000 100
11.2. MpemueH peseps
2019 2018
‘000 ns. ‘000 ns.
Mpemun, cBbp3aHM C Kanutan 21 21
MpemueH pesepsB OT eMMUCUA Ha aKLUKN 151 151
O6uwo 172 172
12. Bb3HarpaxkgeHua Ha nepcoHana
12.1. Pa3xoau 3a nepcoHana
Pa3xoguTe 3a Bb3HarpaXaeHua Ha NnepcoHana BKAKOYBAT:
2019 2018
‘000 ns. ‘000 ns.
Pa3sxoau 3a 3annatu (7) (6)
Pa3xoau 3a couyManHn OCUTYPOBKHM (3) (3)
Pasxogu 3a nepcoHana (10) (9)
12.2. MeHCUOHHU 1 ApYyru 3aabAXKEHUA KbM NepcoHana

MMeHCUOHHUTE U APYTY 334 b/IKEHUA KbM NepcoHana, NpM3HaTh B oT4eTa 32 PMHAHCOBOTO CbCTOSHUE,

Ce CbCTOAT OT CneaAHnTe Cymu:

TeKywm:
3aabnXKeHuA Kbm NepcoHana

3a4bMKeHNA Kbm OCUTYPUTENHUN NpeanpunaTmnAa

TeKywm neHCUOHHU U APYrv 3a4bAXKEHUA KbM NepcoHana

2019 2018
‘000 ns.. ‘000 ns..
1 1

3 1

4 2

TeKywaTta 4YacT OT 334b/KEHMATA KbM MepcoHana npeacTaBiABaT 3aAb/IKEHUA KbM HaACTOALLM
CNYXuUTenu Ha [py*KecTBOTO, KOUTO cneaBa Aa bbaat ypeaeHu npes 2019 .

13. O6auraunoHeH 3aem

Mpe3 npeaxogHua nepuog “Cum Umotn” AOCULU, npeactaBnssaHo oT C[ B3Mma peweHue 3a
u3gaBaHe Ha emucua obesneyeHW YacTHU KopropaTuBHM obauraumm, B pasmep Ha 20 000 000
nB.(aBagecetr munamoHa) — 20000 (pBe xunsgu) 6p. ¢ HOmMMHanHa crtoiHocT 1 000 (xunsapa)
nB. O6auraumoHHata emucusa e msgaHeHa Ha 18.12.2018 r. c ISIN koa BG2100017180 wu e
pernctpupaHa c AKT 3a peructpauma ot 18.12.2018 r. Obe3neyeHNETo N0 emMUCUATa obanraunmn e
3aCTPaxoBKa, CKAOYEHA C €4HO OT HAaW-roleMUTe 3aCTPaxoBaTENHWN APYKECTBa B CTpaHaTa.
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3anucHM ca 20000 6p. obauraumm c HomwmHan 1000,00 nB. BcAKa. O6wma pasmep Ha
obavraunoHHusa 3aem e 20 000 000,00 nB. ObanrauumTe ca 06MKHOBEHU, BE3HANNYHU, MOUMEHHU U
obesneyeHu.

O6/MraLLMOHHMA 3aeM e C NAAENK Ha NUXBEHUTE NJallaHMA HA LWecTMeceyeH nepuos, CYUTAHO OT
[artaTa Ha nsgasaHe Ha obauraumaATta, a umeHHo 18.12.2018 r., KaTo NOCAeAHOTO JINXBEHO NAallaHe
e c nagex 18.12.2026 r. MNMagerka Ha rnaBHUYHUTE NaawaHuA 3anoysa ot 16.01.2022 r., OTHOBO Ha
LecTMeceyeH Nepmos 1 NocnegHoTo naallaHe Ha raBHMUA No obanraumaTa cbllo cneasa ga bbvae
HanpaseHo Ha 16.07.2026r.

Cpeacrteata oT ob6aMraumMoHHaTa emmncus we 6bvaaT nsnonssaHu ot ,Cum Umotn” AACUL we 6baaT
M3MN0A3BaHM MO NpegMeTa Ha AeMHOCT Ha 4 PY*KeCTBOTO 3a:

- M3rpa*kAaHeTo Ha KOMMNAEKC, BKAOYBAL, NeT3se3feH XxoTen nog 6paHaa Ha meXayHapoaeH
onepaTop C KOHFPECeH LLeHTbP, CNOPTEH LLEHTbP M peKpeaTUBHa 30Ha, KAaKTO M 0dUC NAOLM;

- 32 NnpuaobusaHe MHBECTULMOHHN UMOTH, C Len amsepcuduumpaHe Ha noptdeirna oT akTMeBM No
OTHOLUEHME NI0KaLUMA, NpeaHa3HavYeHNe U TUN HA UMOTUTE;

- pasBMTME HaA WHBECTUUMOHHM MPOEKTU 33 AbJATOCPOYHO YBEAMYABAHE Ha NpuxoamTe U Ha
neyanbarta Ha ApYyKecTBOTO.[bAroCPOUYHUTE CTPATEMMUYECKUN NAaHOBE Ca HACOYEHU KbM ANHAMMUYHO
M epeKTUBHO ynpaBieHMe B MHBECTULMUTE Ha APYXHKECTBOTO € uen dopmmpaHe Ha pasHOObpasHU
M3TOYHULM Ha AOXOAHOCT. BbB Bpb3Ka C NOAy4eHUAT 06 IMraLuMOHEH 3aeM, EMUTEHTBLT Ce 3a4b/XKaBa
ba cnassa ciegHuTe PUHAHCOBM KOEPULLEHTMU :

° CvoTHoweHe MNacusu / AKTMBM — He no-Bucoko ot 97 %

° MoKpuTMe Ha pasxoauTe 3a IMXBU - M3unMcneHneTo Ha To3n KoedpUuueHT ce chopmmpa KaKTo
cneaga : (Mevanba oT onepaTMBHA AEMHOCT + pa3xoam 3a nxeu) / Pasxoau 3a AMXen. EMUTEHTBT ce
3a/b/1XKaBa Aa Nnoaabpika NOKPUTUE Ha pa3xoguTe 3a IMXBU He No-HUCKo oT 1.05

° TeKkyLa AMKBUAHOCT — KpaTKoTpalHU akTneu / KpaTKoTpaiHU nacusmn — He no-HUcKo ot 0.5

B cnyuait, 4e Hapylum 2 uav noseye OT Te3u onpeaeneHn GUHaHCOBU CbOTHOLIEHWUA, EMUTEHTBT Ce
3a4b/XKaBa Aa npeanpueme HesabaBHUM AeCTBMA B CPOK A0 6 Meceua v Aa npesee nokasaTtennte
Ha [1py>KeCcTBOTO B CbOTBETHUTE CbOTHOLLEHUA CbINAaCHO U3UCKBaHMATA Ha obanraLumoHepuTe.

Kbm 31 [ekemBpu 2018 r. ¢puHaHCOBMUTE MOKa3aTe/M BbB BPb3Ka C 0ONMFALMOHHUAT 3aeM Ha
[ py»ecTBOTO ca KaKTo cneasa ;

CvoTHowweHue Nacusn / AKTUBMK 96%
MNMoKpuTMe Ha pasxoanTe 3a JINXBU 2,65
TeKyLwa AMKBUAHOCT 11,62
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13.1. Macueu, Bb3HMKBALWM OT PMHAHCOBATA AeiiHOCT Ha [lpy)KecTBOTO

23

Tabnnuata no-g4ony NpeactaBs NPOMEHUTE B 3aAb/IKEHMATA Ha [pyKecTBOTO, KOMTO Bb3HWKBAT OT
¢dnHaHCcOoBaTa My AEWHOCT, BK/IIOYMTENHO NMAapPUUYHUTE M HENAPUUYHUTE NPOMEHU. NacnBM, Bb3HUKBALLK
OoT ¢pMHaHCoBaTa AEMHOCT ca Te3n 3a KOUTO MapMyHM NOoToUM ca buan, nan 6bvaelwmn NapuYHU NOTOLM
e 6baaT, KnacupMunpaHM B OTYETA 3a NAPUYHM MOTOLUM Ha [pYKEecTBOTO KaTo MapuyHM noToum oT

¢dnHaHCcoBa genHocCT.

2018 MapuyHu nsmeHeHmna DOpyrn namenenuna* 2019
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
Ob6nuraumoHeH 3aem 20027 - 223 20 250
JOpyru 3aemu 63 - 1 64
O6uwo 6 - 29 20314
* lpyrnte NsMmeHeHus BKAKYBAT HAaUYNCeHMA Ha INXBM U Npogarkba Ha B3eMaHus.

14. ToproBCcKU 1 APYru 3aab/KeHUA
2019 2018
‘000 ns. ‘000 ns.

Texkywm:

3a4b/IKEeHNA KbM 40OCTAaBYNLM 1 1
MecTHM aaHbUM K TaKCK 22 21
MNony4yeHn aBaHcH 580 580
3acTpaxoBKa no obaurauus 600 600
TeKywm TbproscKu U Apyru 3aabaKeHns 1203 1202

HeTHaTta 6anaHcoBa CTOMHOCT HA TEKYLMTE TbPrOBCKM U APYIW 3a4b/XKEHMA ce NpuemMa 3a pasymHa

npmMban3nTeNHa OLLEHKA Ha cnpaBea/inBaTa UM CTOMHOCT.
Mony4yeHUAT aBaHC e 3a NOKYMKO - Npoaa*kba Ha HeABUXMM MMOT.

15. Caenkun cbe cBbp3aHu Amua

CBbp3aHUTe Anua Ha [pyXKecTBOTO BKAOYBAT COBCTBEHMUM, K/AKOYOB YNPABAEHCKM MepcoHan wu

APYrv CBbP3aHM nua nog o6y KOHTpo.

AKO He e U3PMYHO YNOMEHATO, TPaH3aKLMUTE CbC CBbP3aHU /ML He ca U3BBPLUBAHM NPU CNeLManHu

YCNoBUA N He Ca NpeaocCTtaBAHU NN NOJSTy4aBaHN HUKAKBU rapaHuUunn.

15.1. Cpenku cbe cobcTBeHUUUTE
2018
‘000 ns.
MNonyueHu cpeacTBa
- cobcTBEHULMU -
HauncneHu nnxem
- cobcTBEHULMN 1

2017

‘000 nB..

10
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15.2. Coenku ¢ gpyru cBbp3aHu mua

M3nnaTeHu TeKkywm pasxoam ot 06Cy>KBaLLOTO APYXHKECTBO

15.3. Caenku ¢ Kno4yos ynpaBAeHCKKU NepcoHan

KNo4yoBMAT yNpaBieHCKM MepcoHan Ha [py»KecTBoTo

pa3xogn:

KpaTKOCpPOYHU Bb3HaArpaxkaeHusa:
3annatu, BKAOYUTENHO BOHYyCH
OcurypuTesiHn BHOCKU

16. Pa3uyeTu cbc cBbP3aHM INLLA B KPaa Ha roguHaTa

Tekywm

3aab/mKeHUsa Kbm:

- cobcTBEHULMU

- 06CNyKBaALLO APYKECTBO

- K/II0YOB YMPaB/JEHCKM NEPCoHan

06,0 TeKyLW M 3a4bKEHUA KbM CBbpP3aHU IMua
06,0 3aab/MKEeHNA KbM CBbpP3aHU Mua

24
2018 2017
‘000 nB.. ‘000 nB..
34 -
34 -

BKAOYBA u4neHoBeTe Ha CbBeTa Ha
ANpeKTopurte. B'b3HaI'pa>Kﬂ,EHMFITa Ha KAK4YOBUA YNpPaBNEHCKU NepCOHaNn BKAKYBAT CegHuTe

2018 2017
‘000 nB.. ‘000 nB..
(5) (5)
(5) (2)
2019 2018
‘000 ns.. ‘000 ns..
64 63
239 205
1 1
304 269
304 269

3a4b/IKeHMATA KbM CODBCTBEHMUM Ca Bb3HMKHAIM MO CMIATA Ha CKOYEH PAaMKOB A0roBOp 3a 3aem
CbC CPOK Ha BpbluaHe 40 20.10.2019 r. npun AnxBa 6 % roamHO. 3a4b/XKEHNATA KbM cOOCTBEHMUUTE
ca 3a GUHAHCOBM NacMBU, Bb3HUKHAM OT PUHAHCOBATA MY AEMHOCT U ca U3LUANO Bb3HUKHAAM Ypes
napuyHM NOCTbNAEHMA. 3a4b/IKEHUATA KbM 0OCNYKBALWOTO APYKECTBO Ca Bb3HWKHAAM NO CUIATa

Ha A0roBoOp 3a ynpassieHUe.

17. YcnoBHM aKTUBU U YCNOBHU Nacusu

Mpe3 Tekywua uM nNpegxoaHWA nepuos He ca Bb3HWUKHAIM YCAOBHWM aAKTUMBM WAW NacvsBM 3a

LpyecTBOoTO, OCBEH Te3n ONOBECTEHU B MOACHEHMUEe 13

18. Kateropuu ¢pMHAHCOBU aKTUBM U NACUBU

BanaHcoBMTe CTOMHOCTU Ha q)MHaHCOBVITe dKTMBN U NACUBU Ha ﬂ,DY)KECTBOTO morat Aa 6'b,£l,aT

npeacTaBeHn B CIeAHUTE KaTeropuu:
®duHaHcosu aKTUBU

npe,ﬂ,OCTaBeHM aBaHCU
Mapun 1 NaprUyHN €KBUBANEHTH

MoAcHeHUue 2018 2017
‘000 ns. ‘000 ns.

9 18 386 17 673

10 2001 2724

20 387 20397
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®duHaHcosun nacusm MosacHeHue 2018 2017
‘000 nB.. ‘000 nB..

Ob6nuraumMoHeH 3aem 13 20250 20027
MNonyyeHn aBaHcH 14 580 580
3a4b/IKEHNA KbM A0CTaBYNLM 14 1 1
Opyrn 3agbnxenuna 14,12.2 26 23
3a4b/IKEeHNA KbM CBbP3aHM AMLa 16 304 269

21161 20900

Bukte MosAcHeHue 4.9 3a nHPopmaLMA OTHOCHO cYeTOBOAHATa MOJIMTMKA 3a BCAKA KaTeropwmsa
GMHAHCOBU MHCTpyMeHTU. MeToauTe, M3M0A3BaHU 33 OLEHKA Ha crnpaBea/iMBUTe CTOMHOCTU Ha
GMHAHCOBM aKTUBM M MacuBM, OTYMTAHM MO CrnpaBesMBa CTOMHOCT, ca onucaHu B nosacHeHue 20.
OnucaHue Ha nNOAUTUKATA W UenuTe 3a YynpasieHMe Ha pUcKa Ha [pyKecTBOTO OTHOCHO
$GMHaAHCOBUTE NHCTPYMEHTHM e NpeacTaBeHo B MoAacHeHuWe 19.

19. PuckoBe, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTHU

Llenn 1 NoAMTUKA HA PbKOBOACTBOTO NO OTHOLIEHUE YNpaB/ieHUe Ha PUCKA

[py»KecTBOTO € W3/0MKEHO Ha Pas/iMyHM BMAOBE PUCKOBE MO OTHOWEHME Ha ¢UHAHCOBUTE CU
WMHCTPYMEHTH. 3a noseye MHGOPMaLMA OTHOCHO GUHAHCOBUTE aKTMBM M NACMBMU MO KaTeropumn Ha
OpyxectBoTo BUKTe MoAcHeHMe 18. Haii-3Haummute GUHAHCOBM PUCKOBE, Ha KOUTO € U3/I0XKEHO
[py»ecTBOTO ca NasapeH PUCK, KPeaMTEH PUCK U IMKBUAEH PUCK.

YnpaBneHueTo Ha pucka Ha [lpyKecTBOTO Ce OCblLLEecTBABa OT LEHTpanHaTa agMWHUCTPaUMA Ha
[py*KecTBOTO B CbTPyAHUYECTBO CbC CbBeTa Ha AupeKkTopuTe. MprMopuTeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOYHUTE U CPESHO CPOYHWM MApUYHM MOTOLM, KaTo Hamanu M3naraHeTo CU Ha
¢dUWHaHCOBM Nasapw.

Lpy*KecTBOTO He ce 3aHMMaBa aKTUBHO C TbpryBaHeTo Ha d)MHaHCOBVI AKTUBWU 3a CNEKYNATUBHU LUENN,
HUTO NBbK n3gasa onunn.

Haﬁ-CbLHECTBEHMTe (bMHaHCOBVI PUCKOBE, Ha KOUTO € U3/T0KEHO ﬂ,py)'KeCTBOTO, Ca onncaHum no-gony.
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19.1. AHaNU3 Ha KPeauUTHNUA PUCK

KpeaunTHuAT pyck npedcTaBnsiBa pUCKbT AadeH KOHTpareHT Aa He 3annaTy 3adbiDKEHNETO CU KbM
OpyxectBoTo. [pyXecTBOTO € M3fnoXeHa Ha TO3M PUCK BbB Bpb3Ka C pasnnyHu IUHAHCOBM
MHCTPYMEHTU, KaTO B3eMaHUA OT npeaocTtaBeHU aBaHCU U OpYyrun. ManaraHeTto Ha ﬂ,py)KeCTBOTO Ha
KpeauTeH pUCK € OrpaHu4eHo OO0 pasMmepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBMW,
NpuU3HaTU B Kpasi Ha OTYETHUSI NEPUOL, KakTo € MOCOYEHO No-A0ny:

2019 2018
‘000 ns. ‘000 ns.

Mpynu puHAHCOBM aKTMBU — HANAHCOBM CTOMHOCTHU:
MpepnoctaBeHn aBaHCKU 18 386 17 673
Mapu 1 NapuyHM eKBUBANIEHTH 2001 2724
banaHcoBa cToiHOCT 20 387 20470

[py»KecTBOTO PefoBHO CAeam 3a HeW3Mb/JHEHWETO Ha 3a4b/KEeHUATa Ha CBOM KAUEHTU U Apyru
KOHTPareHTW, yCTaHOBEHN MHAMBUAYAIHO UM Ha TPYNW, U U3M0A3Ba Tasn MHGOPMALLMA 32 KOHTPO
Ha KpeauUTHUA pUcK. MonnTuka Ha [py*KecTBOTO e a3 M3BbPLUBA TPAH3aKLMM CAMO C KOHTPAreHTu ¢
[06bp KpeauTeH penuTUHr. PbKOBOACTBOTO Ha [pYysKeCTBOTO CUYMTA, Y€ BCUYKM TFOpPecrnomMeHaTu
OUHAHCOBM aKTMBU, KOUTO He ca 6uamM obesueHsBaHM MAM Ca C HaCcTbNWA nagex npes
npeacTaBeHUTe OTYETHM Nepmnoam, ca GUHAHCOBM aKTUBM C BUCOKA KPeAnTHa OLLEHKa.

JpyKecTBOTO He e NpeAoCcTaBAN0 PUHAHCOBUTE CM aKTMBM KaTo obe3neyeHune no caenku.
19.2. AHanNn3 Ha IMKBUAHUA PUCK

JINKBNOHMAT pUCK NpeacTaBnABa PUCKBT JpyrKecTBOoTO Aa He MOXKe Aa Nnoracu CBouTe 3a4bJ/IKeHUA.
JpyKecTBOTO nocpewa HyXguTe CM OT IMKBUAHW CPeACTBa, KAaTO BHUMATENHO CeAn naallaHmATa
Nno noracutesHUTE MAaHOBE Ha AbATOCPOYHUTE PUHAHCOBM 3a4b/IXKEHUA, KAaKTO U BXoZAWMTE U
n3Xo4ALWM NAPUYHN NOTOLM, Bb3HUKBALLM B X043 Ha onepaTMBHaTa AeNHOCT. HyXKAnTe OT IMKBUOHM
cpencTea ce cnegArt 3a pas/IMyHU BPEMEBM Nepuoau - eXeLHEBHO U eKecegMWYHO, KaKTo WM Ha
6a3aTta Ha 30-gHeBHU NPOrHo3u. HyxKanTe oT INKBUAHW CPEACTBA B AbAFOCPOYEH NAaH - 3a Nepmoau
ot 180 u 360 gHK, ce onpenenat meceyHo. Hyxkaute OT NapuyHWM CpeacTBa Ce CPaBHABAT CbC
3aeMuTe Ha pPasno/soXeHue, 33 A3 O6bAAT YCTAaHOBEHW M3AUWDBLM uan geduumtu. To3nm aHanus
onpegena [anv 3aeMUTE Ha pPasnoJIoKeHWe LWe ca AOCTaTbYyHW, 33 A3 MOKPUAT HYKAUTE Ha
[JpyxecTBOTO 32 Nepuoaa.

JpyKecTBOTO AbpKM napu B 6poi, 3a ga nocpelLa AUKBUAHUTE CU HyXKAM 33 nepuoam Ao 30 aHu.
CpeacTtBa 32 AbATOCPOYHUTE IMKBUAHU HYXAN C€ OCUTYPABAT Ype3 3aeMu B CbOTBETHMA pasmep u
npogaxkba Ha AbArocpoyHM ¢uHaHcoBM akTmBuM. Kbm 31 agekemspu 2018 r. nagexuTe Ha
[OOrOBOPHUTE 3aAb/IKEHUAs Ha [py)KecTBOTO (CbAbprKaliy JIMXBEHM MNalLaHUA, KbOeTo e
NPWIOXKMMO) ca 0606LLLEHM, KaKTO C/eBa:

Tekywm HeteKywm
31 mapTt 2019. Ao 6 meceua Mexay6u Orlpo5 Hap 5
12 meceua roguHu roguHun
‘000 ns.. ‘000 nB.. ‘000 ns.. ‘000 nB..
MNonyyeHn aBaHcH 580
3a4b/IXKEHUA KbM A0CTaBYULM 1 -
Apyrn 3agbaxeHua 26
3a4bMKEeHNA KbM CBbP3aHKN AnLLa 1 303 - -
3a4b/1XKeHMa No obamMrauMoHeH 3aem 250 - 12 000 8 000
Oo6uwo 252 909 12 000 8 000
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B npeaxoaHusa oTdyeTeH nepuog, NadexuTe Ha OOTOBOPHUTE 3a4b/XKeHua Ha [pyKecTBoTo ca
06061LeHN, KaKTo ceaBa:

Texkywm HeTtekywiu
31 pekemspm 2018 r. Do 6 meceya Mexpay 6un Orlp05 Hap 5
12 meceua roguHu roagvHun
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
MNMony4yeHn aBaHcu - 580 - -
3a4b/KEHNA KbM 40CTaBYMLM 1 - - -
Opyrv 3agbaxkeHuna - 23 -
3a4b/IKEeHNA KbM CBbP3aHUN AmLa - 269 - -
3aab/iKeHns no obMraumoHeH 27 - 12 000 8 000
3aem
O6wo 28 872 12 000 8 000

CToHOCTUTE, ONOBECTEHW B TO3M aHa/AM3 Ha NafeXxuTe Ha 3aAb/KeHuATa, npeacTaBasBaT
HEeAUCKOHTMPAHWUTE MapuUyHM nNoTouM MO [OroBOpWUTE, KOUTO MoraT ga ce pas3auyasaT oOT
6anaHCOBUTE CTOMHOCTU Ha 3aAb/IKEHMATA KbM OTYeTHaTa AaTta. [oAMIIHUTE NNMXBEHM NAaLaHUS
Kbm 31.12.2018 r. (2017 r.) He ca oCbLLECTBABAHMU.

duHaHCOBUTE aKTUBU KATO CPeACTBO 3a yNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpw oLEHABAHETO M YNPABAEHNETO Ha NNKBUAHMA PUCK [pYKECTBOTO OTYMTA OYAKBAHUTE MapPUYHMU
noToun oT PUHAHCOBU MHCTPYMEHTM, MO-CNELMANHO HANMYHUTE MAPUYHWU CPEeAcTBa M TbProBCKU
B3eMaHMA. HanuyHWTE NapuyHM pPecypcu M TbProBCKM B3EeMaAHWA He HaABMLIABAT 3HAUYUTENHO
TEKYLLMTE HYXKAMN OT U3XO4ALL, NAPUYEH MOTOK.

20. OueHABaHe No cnpaBeanBa CTOMHOCT
20.1. OueHABaHe No cnpaBea/iMBa CTOMHOCT Ha HePUHAHCOBU aKTUBM

CnepHaTa Tabavua npeacraBa HMBATa B MepapxusaTa Ha HEPUHAHCOBM aKTMBM Kbm 31 gekemspw
2018 r., oueHABaHM NepPUOAMYHO MO CnpaBes/nBa CTOMHOCT:

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

MHBECTULMOHHU UMOTH:

- 3ema - 1626 - 1626

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

WUHBECTULMOHHU MMOTHU:

- 3ems - 1258 - 1258

CnpaBea/iMBaTa CTOMHOCT Ha HeABUMMXUMWUTE UMOTU Ha [pyKecTBoTo e onpegeneHa Ha 6asaTa Ha
OOKNaAM Ha HE3aBUCUMM JINLEH3MPAHWN OLEHUTENN.

3ema (HuBso 2)

OueHKaTa no cnpaBeg/iMBa CTOMHOCT ce 6asvpa Ha HabnwgaBaHM LeHW 3a nNpogarkbum Ha
AHANIOMMYHU MMOTU, KOPUTUPAHM 33 Pa3nndHuM paktopu . Mpes 2018 r. KopeKumaTa 3a Te3n pakTopu
e mexay 6% n 16%. M3nonsBaH e MU MeToAa Ha OCTaTbyHATa CTOMHOCT KaTo ABaTa meToda ca
npeternexu npes 50% ternosu koedpuumeHT. Mpe3 2017 r. KOPeKUMATA HA PaKTOPUTE Ca CXOAHMU Ha
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Tesn ot 2018 r. MpeanwHaTa npeoueHka e 6una nssbpweHa Ha 31.12.2016 r. KaTo ca U3NOABAHM
MeTo/Za Ha CpaBHUTE/IHATa CTOMHOCT M MEeTo4a Ha AOXO4HOCTTa C TernoBu KeopuumeHT 80% : 20% B
nosi3a Ha MeTo4a Ha CpaBHUTENHaTa CTOMHOCT.

HayanHoto cango Ha HEd)MHaHCOBVITe aKTMBM Ha HUBO 2 MOXe Aa 6'bﬂ,e PaBHEHO C KpaﬁHOTO nm
Cango KbM OTHETHATA AaTa, KaKTO cheBa:

‘000 ns.
Canpo Kbm 1 aHyapu 2018 r. 898
Meyanbu unm 3arybu, npusHaTt1 B nevyanbaTa unum 3arybara:
NpPoMAHa B cnpasegimBaTa CTOMHOCT Ha UHBECTULLMOHHM UMOTHU 360
Canpo kbm 31 pekemspu 2018 r. 1258
Meyanbu unm 3arybu, npusHaTti B neyanbaTa unm 3arybara:
NpPoMAHa B cnpasegimBaTa CTOMHOCT Ha MHBECTULLMOHHM UMOTH 368
Canpo Kbm 31 mapt 2019 . 1626
21. NMonAnuTuKK 1 npoueaypu 3a ynpasaeHUe Ha Kanutana
Uenute Ha [py»KecTBOTO BbB BPb3Ka C yNpas/ieHMe Ha KanuTana ca:
° Aa ocurypu cnocobHocTTa Ha [py*KecTBOTO Aa NPOAbL/IKM Aa CbLLeCcTBYBa KaTo AeiCTBaLlLo
npeanpuAatue; u
° [a OoCcUrypu ageKkBaTHa pPeHTabuaHOCT 3a COOGCTBEHWMUMTE, KAaTO Onpefens UueHaTa Ha

NPOAYKTUTE U YCNYTNUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

OpyxecTBoTo HabaogaBa KanuTtana Ha 6asata Ha KoepUUMEHT Ha 3a4/bXKHANOCT, NpeacTaBaAsABaly,
CbOTHOLUEHWETO Ha HeTeH AbAr KbM 06lmMA KanuTan. Mpe3 npeactaBeHUTe nepuvoau AbArbT Ha
[ py»KecTBOTO He e CbLLEeCTBEH M ce PUHAHCKMPa OCHOBHO OT CO6CTBEHM CpeacTBa.

22. CbbuTnAa cnep Kpaa Ha OTYETHUA NEepUoL,

He ca Bb3HWKHaNM Kopurmnpaum CbOUTUA MW 3HAYUTENHMU HeKopurmpauim cbbuTUA MmeXxXay AartaTta
Ha d)MHaHCOBMFl OTYET U OaTaTa Ha I'Iy6}'IMKyBaHETO mMmy.
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