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[TOACHEHNA KbM cblechoevm oTyeT

1. Mpepmet Ha geHOCT

“CN UmoTtn” AOCUL, (“OpyKecTBoTo”) € aKUMOHEPHO APYKECTBO CbC CcneumnasHa UHBECTULMOHHA
Len, KOeTo No pefa W Npu ycnoBuATa Ha 3aKoHa 3a ApyKecTBaTa CbC CrneunanHa MHBECTULMOHHA
uen (34CWUL) ocbulecTBaBa AEWHOCT MO MHBECTUPaAHE Ha Napu4yHUTE cpeacTsa, HabpaHu upes
M3gaBaHe Ha UEHHM KHWXKA, B HeABWKMMM MMOTU (CEKIOPUTU3aLMA Ha HEABWXKUMU MMOTH),
NnocpeacTOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT M APYrK BELHM MPaBa BbPXY HEABUKMMU MMOTH,
M3BBPLUBAHE Ha CTPOEXK U NogobpeHua B TAX, C NpesoCTaBAHETO MM 3a ynpasieHne, OT4aBaHe Nos,
Haem, N3MHT, apeHaa u/vam npogaxbata Um.

"CUN Umotn" AACUL e yuypepeHo Ha 15.11.2005 r. u e BAMCAaHO B TbProBCKMA PErnucTbp Ha
Coduiicku rpaackm cba Ha 20 gekemepu 2005 r.

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

“CUN UmoTtn” AOCUL, nonyyaBa /NMUEH3 33 M3BbPLUBAHE Ha AENHOCT KaTo APYMHECTBO CbC
cneumanHa MHBECTULMOHHA Uen — CeKIpUTU3aLMA Ha HeaBUMKMMKU MmOoTH, € PeweHne Ne 334 —
OCUL, ot 17 mair 2006 r. Ha KomuncmaTa 3a GMHAHCOB Haa30p. AKUMMTE Ha [py*KecTBOTO ce TbprysaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e ¢ Kanutan 650 000 ne., pasnpegeneH B 650 000 6pos 06MKHOBEHW GE3HANUYHM
cB0O6OAHONPEXBBPAAEMM AKLMM C NPABO HA IN1ac, C HOMUHAAHA CTOMHOCCT eAMH /IeB 3@ BCAKA aKuuA.

»CUN Nmotn” AACULL He npuTeKkaBa 4ANOBM y4acTmaA B APYIY APYMKECTBA.

ﬂ,py)'KECTBOTO € C egHOoCTeNneHHa CUCTtema Ha ynpasaneHmne — CoBeT Ha ANpPEeEKTopuUTe, CbCToAll Ce OT
TpUMa YneHoBe, C MaHAAT OT 5 roanHu.

CoBeTbT Ha anpektopute Kbm 30 toHM 2019 1. e B ChegHmA CbCTaBs:
o CeeTtocnas MBaHoB [leves — N3nbsiHUTENEH ANPEKTOP
o Jaxvunen Mupyes Mupues — lNpeacegaten Ha CbBeTa Ha gMpeKTopuTe
o0 Maa MupocnasoBa OrHAaHoBa — YneH Ha CbBeTa Ha gMpeKTopuTe
CbBEeTbT Ha AMPEKTOPUTE HE € YMTbJHOMOLLM/T MPOKYPUCT UK APYT TbPTrOBCKU yNpaBUTe.
“CUUN UmoTn” ALCUL, ce npeacTasnnsa oT U3nbaHUTeNHUA gupeKktop Ceetocnas MeaHos [eyes.
2. OcHoBa 3a usroTesiHe Ha puUHaHCOBMUA OTYeT

®PUHAHCOBUAT OTYET Ha [lpy*KEeCTBOTO € CbCTAaBEH B CbOTBETCTBME ¢ MeXAyHapoaHUTE CTaHAAPTM 33
¢uHaHcoBO oTuMTaHe (MC®PO), paspaboteHn n nyb6aAnKyBaHM OT CbBeTa MO MeXKAYHAPOAHMU
cyetoBoAHM cTaHgaptm (CMCC) wm npuetn ot Esponelickua cbto3 (EC). HaumeHoBaHueTo
,MeXAyHapoaHWU CTaHAapTU 3a ¢UHAHCOBO oT4MTaHe (MCPO)“ e MAEHTUYHO C HAMMEHOBaHUETO
»MEXAYHAPOAHN cyeToBOAHM CcTaHaapTm (MCC)“, Taka KakKTo e ynomeHato B T. 8 oOT
JonbaHuUTeNnHUTe pasnopenbm Ha 3akoHa 3a C4eTOBOACTBOTO.

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

®UHAHCOBUAT OTYET € CbCTaBeH npu CnasBaHe Ha NPUHUUNG Ha AeﬁCTBaU.LO npegnpuatue.

Kbm pgataTa Ha M3roTBAHE Ha HacToALWLMA d)MHaHCOB OTHET PbKOBOACTBOTO € HanpaBWI0 NpeUueHKa Ha
CNOCOBHOCTTA Ha ﬂ,py)KECTBOTO Aa NpoabXKKN CBOATA ,EI,GVIHOCT KaTo ,El,elzCTBaU.LO npeaonpuaTme Ha
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6a3a Ha HanuMyHaTa WMHOOPMaumsa 33 npeasugumoTto b6baele. Cnes M3BbPLIEHWUA Npernes Ha
AevHocTTa Ha [pyxecTBoTo CbBeTbT Ha AMPEKTOpUTE O4YaKBa, Ye [py)KecTBOTO MMA AOCTaTb4yHO
dMHAHCOBM pecypcu, 3a Aa NPOABAXKM OnepaTMBHATA CU AeMHOCT B 6M3K0 H6baelle 1 NPoabaXKaga
Aa npuaara npyMHUMNa 3a gencTBal,o npegnpuaTne nNpu U3roTBAHETo Ha GMHAHCOBUA OTYET.

PbKoBOACTBOTO HOCM OTFTOBOPHOCT 33 CbCTAaBAHETO M AOCTOBEPHOTO NpeacTaBAHe Ha VIHCI)OpMaLI,VIF!Ta
B HacCcTtoALWMA d)I/IHaHCOB OT4eT.

3. [lpomeHun B cyeTOBOAHATA NOJUTUKA
3.1. CraHpapTH, pasaCHEeHUA U U3smeHeHuA B cuna ot 1 aHyapu 2018 r.

MC®O 9, PnHaHCOBU UHCTPYMEHTN” 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 3HAYMTEIHU NPOMEHMU B KNacudurKaLmaTa U oueHABaHeTo Ha GMHAHCOBU aKTUBMU
M HOB MOAEN Ha O4yaKBaHaTa KpeawuTHa 3aryba 3a obesueHKa Ha ¢uHaHcosu aktusu. MCPO 9
BK/1H04BA U HOBO PbKOBOACTBO 33 OTYMTAHE Ha XeAKUPAHETO.

MC®PO 7 (npomeHeH) DPUHAHCOBM WMHCTPyMeHTM: OMoOBeCTABAHWA OTHOCHO O6/EKYEeHMETO 3a
NPen34YNCcIeHNeTo Ha CPABHUTENHM NEPUOLM U CBBbP3AHUTE C TAX OMNOBECTABAHUA MPU NpUNaraHeTo
Ha MC®O 9 (B cuna 3a roamnwHm nepmoam ot 01.01.2018 r.- npuert 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 mM3usn0 HOB CTaHAapT. Tol BbBEKAA LANOCTEH KOMMJIEKC OT NPUHLMUNWK,
npasuna M NoaxoAM 3a NPuW3HaBaHETO, OTYUTAHETO U OMOBECTABAHETO HA MHbOPMaLMA OTHOCHO
BMAa, CymaTa, nepuoga M HECUTypHOCTUTE BbB BPb3Ka C NPUXOAUTE M MAPUYHUTE MOTOLM,
NPOU3XoX4alM OT AOrOBOPU C KOHTpareHTW. CTaHAApTLT Lie 3aMeHu AelcTBawuTe [0 TO3M
MOMEHT CTaH4APTX CBbP3aHM C NpU3HaBaHeTo Ha npuxoau, ocHosHo MCC 18 un MCC 11 wu
CBbpP3aHUTE C TAX Tb/KYBaHWA. BoaewmAaT npMHUMN HA HOBMAT CTAaHOAPT € B Cb34aBaHETO Ha
Moaen OT CTbMKW, 4Ype3 KOWTO onpefensHeTo Ha NapameTpuTe M BpemeTo Ha npuxoga ca
CbM3MEPUMM CNPAMO 33 b/IKEHMETO Ha BCAKA OT CTPaHMUTE NO caenkata nomexay um. Kniovosute
KOMMOHEHTM Ca: a) AOrOBOPU C K/JMEHTU C TbProBCKa CbLIHOCT M OLLEHKA Ha BEpOATHOCTTa 33
cbbupaHe Ha AOroBOpPEHUTE CYyMM OT CTpaHa Ha NpeanpuUATUETO CbFACHO YCNOBMATA HA AafeHUA
norosop; 6) naeHTudUUMpPaHe HA OTAENHUTE 334b/IKEHUS 32 U3NDBJAHEHWE MO AOrOBOPA 3a CTOKM
WAW YCAYTU - OTTPaHMYAEMOCT OT OCTaHa/NWUTE MOEeTU aHraXMMeHTM NO  [0roBopa, OT KOMUTO
KAMEHTLT b1 Yepnun usroam; B) onpegeniaHe Ha LLEHa Ha caefikaTa- cymaTa, KoATo npeanpusatneTo
OYaKBa, Ye MMa MpPaBo Aa MOJIyYu cpeLly MPexXBbpP/JAHETO Ha CbOTBETHATa CTOKA MM yCayra Kbm
KAMEHTa - 0COOEHO BHMMaHMe ce OTAeNA Ha NPOMEHAUBUA KOMMOHEHT B LeHaTa, ¢puHaHcoBMA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydaBaH B HaTypa; ) pasnpegesieHMe Ha LeHaTa Ha
onepaumaTa Mexay OTAENHUTE 33aA4b/IKEeHMA 33 M3NbJAHEHWEe MO AoroBopa - obuyaiHo Ha b6asa
camocToaTesIHaTa (MHAMBMAYaNHATa) NPOAAXKHA LieHa Ha BCEKM KOMMNOHEHT; U A)MOMEHTHLT Uau
nepuoabT Ha NPU3HaBaHe Ha NPUX0Aa - NPU YCNEWHOTO U3MbJHEHME HA 33a4b/IKEHWE NO A0roBOp
ypes TpaHchepumpaHe Ha KOHTPOJa BbpXy obellaHaTa CTOKa Wau ycayra, 61Mno 1o B A4ageH MOMEHT
WA 3a onpeaeneH nepuos BbB BpemeTo. HanpaBeHM ca NoscHeHWa a) 3a uaeHTuduumpaHe Ha
3ab/XKEHMA 3@ U3NbHEHWEe HA 6a3aTa Ha KOHKpeTHW obeliaHuA 33 AOCTaBKaTa Ha CTOKM  wau
ycnyru; 6) 3a ugeHTMOULMpPaHe [aau APYKeCcTBOTO e NPUHUMMNAN UAK areHT Npu NpeaocTaBAHETO
Ha Ha CTOKM WAW YCAyru 1 B) Npu TpaHcdepa Ha NLEH3MU. BbBEXKAAHETO Ha TO3M CTaHAAPT MOXKe 43
noBege A0 NO-CbLLECTBEHM CAeAHUTE MPOMEHW: a) MpU KOMIJIEKCHM [AO0rOBOPWU, C 06BbP3aHM
npoAaaxobu Ha CTOKM U YCAYTU - Le € He0BXOAMMO ACHO PasrpaHMyYaBaHe MeXAY 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 OMOBECTABAHWATA;, W ) BbBEXAAHE Ha
LOMbAHUTENHW MPaBUAA 3a NPU3HABAHETO HA NPUXOAM OT onpefesieH TUN AOroBOPU - JINLEH3UN;
KOHCUIHaLMK; eAHOKPaTHO CbOMpaHW MNpenBapuTENHWU TaKCW; rapaHuuMuM u ap. nog. CTaHAapTbT
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[ONYCKa KaKTO NbJHO PETPOCMEKTUBHO NPUNONKEHWE, TakKa U MOAUPULMPAHO PETPOCMEKTUBHO
NPUNOXKEHWE, OT Ha4ya/oTO Ha TeKyWMs OTYETeH nepuog, C OnpeaesieHM OMnoBecTABaHWA 3a
npeaxogHuUTe nepnoam. PbKoBOACTBOTO € HanpasM/I0 NpoyyYBaHe U e onpeaennso, Ye NPOMeHuTe B
HOBUA CTaHAapT He Buxa OKas3a/n BAUSAHUE BbPXY CTOMHOCTUTE U KaacuduMKaumaTa Ha aKTUBUTE U
nacvMBuTe, onepaunnTe U pesyataTute oT AeMHOCTTAa My -NO OTHOLIEHME Ha HerosuTe NpPUxoau ot
OeAHOCTTa U/MAn B3emMaHMATa My, OOKO/JKOTO He ce O4YaKBa npomaHa B 6usHec mopena, HUTO
NPOMAHA BbB BPEMEBUSA XOPU3OHT Ha MPEexXBbp/iAHE HAa KOHTPO/NA KbM K/IMEHTa OT OKa3BaHUTe OT
LPYKECTBOTO YCAYTM AN OTYUTAHETO Ha NpoAaxKbuTe Ha CTOKM;

MCC 40 (npomeHeH) -MHBECTULMOHHN UMOTWN - OTHOCHO TpaHcpepn Ha UHBECTULMOHHU UMOTHK (B
cuna 3a roguwHu nepmogm ot 01.07.2018 r.- He e npueT oT EK)

Kbm paTtata Ha cbCTaBsHe Ha TO3M PUHAHCOB OTUET Ca U3JaneHu, HO He ca owe B cuna (u/unm He
ca npuetun ot EK) 3a roanwHn PpuHaHCcoBM nepuogu HOBU CTaHAAPTU, NPOMEHEHU CTaHAAPTH U
Tb/IKyBaHUA, KOUTO He ca 6uaM npueTM 3a NO-paHHO MNPUNOXKEHUE OT ApyXKecTBoto. OT TAX
PbKOBOACTBOTO € NpeueHuno, Ye cnegHute 6uxa umanum noteHuuaneH edekr B 6baelwe 3a
NpoMeHU B cueToBogHaTa NOAMTUKA U (UHAHCOBUTE OTUETUM Ha APY)KECTBOTO 3a cnemsalium
nepuwogm:

MC®O 10 (npomeHeH) KoHconmaupaHu ¢uHaHcoBm oTyeTn U1 MCC 28 (npomeHeH) UHBecTUUMK B
acoUMMPaHN M CbBMECTHU MPeanpuATUA - OTHOCHO npoda)kba MAM BHOCKA Ha aKTUBM Mexay
WHBECTUTOP W HEroBO acoUMMpPaHO WMAM CbBMECTHO npeanpusatTue (He e onpegeneHa AaTta 3a
B/IM3aHE B CMNA, HO LLE Ce CYMTa, Ye NpMaaraHeTo Ha Ta3u peaakuus e B cboteeTctemne ¢ MCPO).

MC®O 9 (npomeHeH) - PUHAHCOBU MHCTPYMEHTU - OTHOCHO CAy4an KOMMEHCAUUKM Npu NpescpoYHo
noracsisaHe (B cuna 3a roanwHu nepuoam ot 01.01.2019 r.- He e npuer oT EK).

JonbaHuUTenHo, 3a NOCOYEHUTe MO-[0Jly HOBU CTAaHAAPTU, NPOMEHEHU CTaHAAPTU U NpueTH
Tb/IKYBaHUA, KOUTO Ca U3AAAEHU, HO BCe OLue He ca B cuna Kbm 1 AHyapu 2019 r. pbKOBOACTBOTO €
NPOy4YMNo Bb3MOXKHUA UM edeKT U e onpepenunno, ye Te He 6uxa umanu edeKrT BbpXy
CYeTOBOAHATA NOMIMTUKA, Pecrn. aKTUBUTE, NAaCMBUTE, onepauumuTe U pe3yaTaTtuTte Ha OPYXKecTBOoTO
nopagu ToBa, Ye TO He pa3nonara/onepupa ¢ TakuBa 06eKTM U/mMnm He peanusmpa nNo[o06HM
CAENKN U TPAH3aKLU UK.

Tes3un cTaHAAPTU, NPOMEHEHW CTAHAAPTU U TH/IKYBAaHUA BKNOYBAT:

MC®O 2 (npomeHeH) MnallaHe Ha 6a3aTta Ha akuMKU- KnacudurKauma 1 oLeHABaHe Ha TpaH3aKumMmuTe
6a3npaHmM Ha NaLWaHKUA ¢ akumm (B cuna 3a roguwHm nepmogm ot 01.01.2018 r.- He e npueT oT EK).
MC®O 9 ,dnHaHCOBU UHCTPYMEHTU” (M3MeHeH) — OTUMTaHe Ha XeAXKuMpaHeTo, B cuia OT 1 AHyapwu
2018 r., npuet oT EC

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

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

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

MCC 28 (npomeHeH)- MHBeCTULMM B aCOLUMMPAHU U CbBMECTHU NPeAnpPUATUSA- OTHOCHO AbJITOCPOYHM
Yy4YacTus B aCOLMMpPaHM U CbBMECTHU Npeanpuatma (B cuna 3a roanwHu nepmogm 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
rogmMwHu nepmnogm ot 01.01.2018 r.- He ca npueTtu ot EK).

MNogobpeHunsa B MCPO Lmkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHma B8 MCC23, MCC 12 u
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MC®O 3 BbB Bpb3ka c MCHO11 (B cuna 3a rogmwHu nepuoam ot 01.01.2019 r.- He ca npueTn ot EK).
KPMC®O 22 (npomeHeH) -Coenku c 4yKAecTpaHHa Ba/nyTa M aBaHCOBM nialwaHua (Bcuna 3a
rogmwHun 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 NOAUTUKA
4.1. O6wum nonoxxeHusa

Han-3Haunmute C4eTOBOAHU NONUTUKKN, NpunaraHn nNpn M3rotTBAHETO Ha TO3M d)MHaHCOB OT4yeT, Ca
npeacraseHn no-g4ony.

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

CnepBa ga ce otbenexku, ye nNpu U3roTBAHETO Ha NpPeAcTaBeHUs GMHAHCOB OTYET Ca M3MO0N3BaHM
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
passinyaBaT OT HaNpPaBeHUTE OLUEHKN N A0NYCKaHUA.

4.2. MpepcraBaHe Ha pUHaAHCOBUA OTUET

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

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

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

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

4.3. Coenku B uyXKaecrpaHHa Banyta

CpenkuTe B Yy:KAECTpaHHa BanyTa ce OTYMTaT BbB QYHKLMOHaNHaTa BajyTa Ha [pyKecTBOTO Mo
opuumManHmMa obMeHeH Kypc KbM faTtaTa Ha caesnkaTa (06sBeHWa GUKCMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybuTe OT KypPCOBM Pas/IMKM, KOUTO Bb3HMKBAT MNP YperKAAHETO Ha Tes3u
COENKMN U NMPEeoLLeHABAHETO HA NAapUYHMTE NO3ULMM B YYKAECTPAHHA BaNyTa KbM Kpas Ha OTYETHMSA
nepuoa, ce Npu3HaeaT B neyanbaTa uau 3arybaTa.

HenapuyHWTe NO3MLMM, OLEHABAHM MO UCTOPMYECKA LLEHA B YyKAECTpaHHa BajyTa, Ce OTYMTaT Mo
0bMeHHMA Kypc KbM gaTtaTa Ha caesikaTa (He ca npeoueHeHu). HenapuyHuTe nNosvumn, OLEeHABaHM
no cnpaBegaMBa CTOMHOCT B YyXAeCcTpPaHHa Ba/yTa, Ce OT4YMTaT No 0BMEeHHMA KypCc KbM AaTaTta, Ha
KOATO e onpeziesieHa cnpaBen/iMBaTa CTOMHOCT.

4.4, Mpuxogu

MpuxoauTe BKAKOYBAT NPUXOAM OT MPEeoLeHKa Ha WHBECTUUMOHHM umoTu. [lpuxoaute ca
npeacraseHu B loAacHeHue 9.

3a pa onpegenu ganun 1 Kak ga npusHae npmxoamn, [pyxecTBoTo M3non3ea cnegHute 5 cTonku:

1 UgeHTndULMpaHe Ha AOroBopa C KANEHT
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2 UaeHTudnumMpaHe Ha 3a4bAXKeHNATA 33 U3NbAHEHUE

3 OnpeaensHe Ha UeHaTa Ha caenkaTa

4 PasnpegeneHune Ha LeHaTa Ha cAae/lkaTa KbM 3a4b/XKeHMATa 32 U3NbAHEHNe

5 Npu3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0BNETBOPEHM 3a4b/IXKEHUATA 33 U3MbJHEHME.

MNpuxoguTte ce nNpu3HaBaT UAM B AafeH MOMEHT WM C TEYEHWE HA BPEMETO, KOraTto UM [A0KaTo
JpyKecTBOTO yA0BNETBOPU 33a4b/IKEHUATA 338 U3NbAHEHUE, NPEXBbPAANKM 0belaHuTe CTOKMU Uan
YC/IYIM Ha CBOUTE K/NEHTU.

[py»KecTBOTO NPU3HaBa KaTo 3a4b/IXKEHUA MO A0roBOp Bb3HArpaskAeHue, NnoyyeHo no OTHOLWEHUe
Ha HeyAOoB/IETBOPEHW 3aAb/IXKEHMA 33 M3MbJAHEHME M M MPeAcTaBAs KaTo APYrv 3aAab/KeHUA B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. [0 CbLMA HAYMH, aKO [PY’KeCTBOTO YA0BAETBOPM 3a4b/KEHNE
33 M3NbAHEHME, Npeau Aa NOoMyYM Bb3HArpaXkAeHwero, TO Npu3Hasa B OT4YeTa 3a GUHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOPa, WAM B3emaHe, B 3aBMCMMOCT OT TOBa 43N Ce U3MNCKBA HeLLo
[APYro ocBeH onpeaeneHo Bpeme 3a NosiyyaBaHe Ha Bb3HarparkaeHuero.

4.5. OnepaTtuBHU pasxoam

OnepaTnBHUTE pasxoam ce Npu3HaBaT B nedyanbata uam 3arybaTta Npu NoOA3BaHETO Ha yCAyrute uam
Ha JaTaTa Ha Bb3HUKBAHETO UM.

LApyKecTBoTO OTYMTa €aMH BUA, Pa3xos, CBbpP3aHU C U3NBJAHEHMETO Ha AOroBOpUTe 3a AOCTaBKa Ha
YCNYrn C KIMEeHTU: pa3Xxodmn 3a CK}'IIO‘-IBaHE/I'IOCTVIFaHe Ha gorosopa. Korato pasxoauTte He OTroBapAT
Ha YCN0OBUATA 3a pa3CpoyYBaHe Cbr/1aCHO U3UCKBAHUATA Ha MC®O 15, CbulnTE CE NPU3HABAT KaTo
TEKYWMN B MOMEHTA Ha Bb3HNKBAHETO MM KAaTO Hanpumep He Ce O4YakBa Aa 6'b,£I,aT BBb3CTAaHOBEHU NN
nepmnoasvT Ha pa3CpovYBaHETO UM € A0 €AHa rognHa.

CnepHute onepaTtuBHn pasxoanM BUHArM Ce O0TpPa3ABaAT KaAaTO TeKyw, pa3xod B MOMEHTA Ha
Bb3HUKBAHETO UM!

O6Wwu 1 aAMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/IMeHTa);

Pasxoau, cBbp3aHM C U3MNbJAHEHUE HA 3a4b/XKEHNETO;

Pa3xoau, 3a KOMTO NPeanpUATMETO He MOMKe Aa onpeaeni, Aanan ca CBbP3aHU C YA0BNETBOPEHO UM
HeyA0BNETBOPEHO 3aA4b/IKEHME 33 U3MbHEHUE.

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

Pa3sxoguTe No 3aemMu OCHOBHO NpeACTaBAABaT JIMXBM MO 3aemuTe Ha [pyKecTBOTO. BcuuKK pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT ga 6baaT OTHECEHW KbM 3aKynyBaHETO, CTPOMTENICTBOTO WM
NPOW3BOACTBOTO Ha e€AWMH OTroBapALL HA YCNOBMATA aKTWMB, C€ KanuTanusmpaT npe3 nepuoaa, B
KOMTO Ce OyYaKBa aKTMBBT Aa ObAe 3aBbplUeH M NpUBEAEH B FOTOBHOCT 33 WM3MOA3BaHE WAU
npogaxba. OcTaHanMTe pasxoam Mo 3aeMu ClefBa Aa ce NPU3HaBaT KaTo pasxos 3a nepuoaa, B
KOWTO ca Bb3HMKHaAW, B OoT4YeTa 3a nevanbaTta uam 3arybata M Aapyrnsa BceobxBaTeH A0XOA4 Ha pep,
,PNHaHCcoBK pa3xogmn”.

4.7. MHBECTULUOHHU UMOTHU
Mogen Ha cnpaBegauBaTa CTOMHOCT

LApy>KecTBOTO OTYMTA KAaTO MHBECTULMOHHU MMOTU - 3eMA, KOATO Ce AbPXKM 3a MosyvyaBaHe Ha
npuxoan ot Haem Unun 3a ysesiM4yeHMe Ha Kanmtasa, N0 mogdena Ha cnpasegineata CTOMHOCT.

MHBECTUUMOHHUTE MMOTU Ce OuEeHABAT MbpPBOHAYa/HO MO CE6ECTOVIHOCT, BK/1lOYBalla MOKYyNHaTa
LUeHa U BCAKAaKBU pa3xoan, KOUTO Ca NPAKO CBBbP3aHU C UHBECTULMOHHNA MMOT, HaNnpumMmep XoHOpapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBBPSIAHE HA UMOTA U APYTU pa3xoau nNo caesikaTa.
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MHBECTULUMOHHUTE MMOTU Ce npeoueHsaBaT Ha roguwHa 6asa M ce BKAYBAT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaenaT OT He3aBUCUMU OLEHUTENN
c npodecroHanHa KBanubuKauma u 3HauuTeneH npodecrmoHaneH onuT B 3aBUCMMOCT OT XapaKkTepa U
MECTOHaXOXAEeHNETO Ha MHBECTULMOHHUTE MMOTKM, 6asMpaliki ce Ha AOoKa3aTe/CTBa 3a nasapHuTe
ycnosus.

Bcaka nevanba nau 3ary6a OT NpoOMAHa B CnpaseaamnBata CTOMHOCT Uan ot npo,u,a>K6a Ha AdadeH
MHBECTULUMOHEH MMOT Ce NpPU3HaBa He3abaBHO B neyanbata wau 3ary6aTa Ha pej ,,HDOMﬂHa B
cnpasegnneata CTOMHOCT Ha MHBECTULLMOHHU nmotun”.

MpuxoguTe OT HAaeM M ONepPaTUBHUTE Pasxoam, CBbP3aHM C MUHBECTULIMOHHN MMOTH, Ce NpeacTaBaAT B
oTyeTa 3a nevyanbarta unm 3arybarta/otyerta 3a neyanbarta uam 3arybarta u apyrua sceobxsateH 4oXos,
CboTBETHO Ha pepg ,lMpuxoan” u peq ,Apyrv pasxogu”, n ce MNPU3HABAT, KAaKTO € OMNUCaHO B
nosacHeHue 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| 6pof/'1
Ha 0BUKHOBEHUTE NOMMEHHM dKUMN Ha APYHKeCTBOTO.

4.9, ®UHAHCOBU UHCTPYMEHTU cbrnacHo MCPO 9, cuntaHo ot 01.01.2018r.
4.9.1. MNpwusHaBaHe U OTNUCBAHE

®urHaHCOBUTE aKTUBM U GUHAHCOBUTE MACMBK Ce MPU3HABAT, KOrato [py*KecTBoTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®durHaHCOBUTE aKTUMBM Ce OTNUCBAT, KOraTo AOroBOpPHUTE MNpaBa BbPXYy MapuyHnUTE notouu OT
d)MHaHCOBMH AdKTUB U3TUYAT UIN KOrato d)MHaHCOBMﬂT dKTB MU NO CblWeCTBO BCUYKMU PUCKOBE U
n3rogmn ce NPexBbvpaAaT.

®urHaHCcOBUTE NAacuBKU ce OTNMUCBAT, KOraTo 3a4bN1KEHUNETO, NOCOYEHO B A0rosopa, € U3nb/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANIHO OUeHAABaHe Ha GUHAHCOBUTE aKTUBU

MbpBOHa4YaNHO GMHAHCOBUTE aKTMBM Ce OTYMTAT MO CnNpaBeasiMBa CTOMHOCT, KOpUrMpaHa ¢
pasxoaute No cAenkaTa, C U3KAoYeHWe Ha GUMHAHCOBUTE AaKTMBM MO CNpaBenMBa CTOMHOCT npes
neyanbata mam 3arybata M TbProBCKUTE B3eMaHMUA, KOUTO HE CbAbP)KAT CbluecTBeH PpUHaAHCOB
KOMMOHEeHT. [bpBOHaYanHaTa oueHKa Ha GUHAHCOBWUTE aKTUBM MO CMpaBen/MBa CTOMHOCT npes
nevyanbata nnm 3arybata He ce KOpUrMpa € PasxoamTe Mo CAe/KaTa, KOMTO Ce OTYMTAT KaTo TeKyLLn
pa3xoau. lMbpBOHaYyasHaTa OLEHKA HA TbProBCKUTE B3E€MaHMA, KOMTO He CbAbPXKaT CbLUECTBEH
$MHaAHCOB KOMMOHEHT NpeACTaBAABa LleHaTa Ha caenkaTa cbriacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha Noc/ieABallo oTYnTaHe, UHAHCOBUTE aKTUBM ce KnacuduumpaT B eaHa
OT C/IeIHUTE KaTeropum:
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®  Ab/rOBU MHCTPYMEHTU MO aMOPTU3NPaAHA CTOMHOCT;

e  dMHaAHCOBM aKTMBM MO CNpaBeaIMBa CTOMHOCT Npes neyanbaTta uam 3arybaTa;

e  (MHAHCOBM aKTMBM MO CnNpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0XOA4 C MAn bes
peknacudumKkauma B nedyanbata waM 3arybaTa B 3aBMCMMOCT Aanu ca [AbArOBU WUAU
KanuTanoBM UHCTPYMEHTU.

Knacndmkaumata Ha puHaHCOBUTE aKTUBM Ce onpesens Ha 6asaTta Ha crefHUTe ABe YCoBUA:

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

BCUMUKM npuxoam n pasxoau, CBbp3aHM C pUHAHCOBMTE aKTUBM, KOMTO ca Npu3HaTK B nedyanbata u
3arybata, ce BK/AOYBAT BbB GMHAHCOBM pas3xogu, OUHAHCOBM NPUXOAM C WU3KAKOYEHME Ha
obe3lLeHKaTa Ha TbProBCKUTE B3eMaHWA, KOATO ce npeacTasa Ha pes ,Adpyrn pasxogu” u ,Apyru
npuxoan”, B otTyeTa 3a 3a nevanbarta nam 3arybata u gpyrua BceobxsaTeH 4o0xo4,.

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

®PUHAHCOBUTE aKTUBM Ce OLEHABAT NO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT CAEAHUTE
KPUTEPUM M He ca onpefesieHM 3a OUEHABAHe MO CrnpaBeAsiMBa CTOMHOCT npe3 nevanbata M
3arybara:

e  [PY)KECTBOTO yMNpaB/iAiBa aKTUBUTE B PaMKUTE Ha OM3HEC MOJEes, YMATO Len € Aa ObPXKK
dUHAHCOBUTE aKTUBU U Aa CbbUpa TEXHUTE AOTOBOPHU MAPUUYHM NOTOLM;
® Cbl/laCHO AOrOBOPHUTE YCN0BMA Ha (GUHAHCOBMA aAKTMB HA KOHKPETHU AaTW Bb3HUKBAT
NapuMyHM nNOTOUM, KOWUTO Ca EeAWMHCTBEHO MJalWaHMA MO [NaBHULA W JMXBA BbPXY
HernoraceHaTa Cyma Ha rnaBHMLATA.
Tasu KaTeropus BKAOYBA HEAEPUBATUBHU GUHAHCOBM aKTMBM KATO 3aeMU M B3eMaHUA C QUKCUPAHHU
UAN onpeaenvmMmn NAalaHusa, KOMTO He ce KOTMpaT Ha aKkTueeH nasap. Cnen nbpBOHAYA/IHOTO
npW3HaBaHe Te Ce OLEHABAT N0 aMopPTMU3MPaHa CTOMHOCT C U3MNO0/I3BaHE Ha MeToAa Ha edeKTUBHaATa
nunxsa. [UCKOHTUpPAHE He ce M3BbPLIBA, KOrato epeKkTbT OT HEero € HecblecTBeH. [pyKecTBoTo
Knacuduumpa B Ta3u KaTeropuvs napute M nNapuuyHUTE eKBMBaseHTU / MapuyHUTEe CPeacTsa,
TbProBCKUTE M APYrM B3EMaAHMA, KaKTO U PEerucTpuMpaHuM Ha bopcata obauraumm, KOMTo npeau ca
6unn knacndumumpanu Kato GUHAHCOBU aKTUBU, AbPXKaHM 40 NajeK B cboTBeTcTBne ¢ MCC 39.

e TbproscKku B3emaHusa

TbproBcKMTE B3emMaHMA Ca CYMW, AbMAXUMKU OT KAMEHTM 3a NPOAaLEeHU CTOKU WU YCAyrK,
M3BbPLUEHN B 0BUYAHMA XO4 Ha CTonaHcKaTa genHocT. OBUKHOBEHO Te ce Ab/KaT 3a yperkaaHe B
KpaTbK CPOK W cnefoBaTeNHO cCa KaacMoUUMpaHW KaTo TeKywu. TbproBCKUTE B3eMaHusA ce
Nnpu3HaBaT MbpPBOHaYa/HO B pa3mep Ha 6e3yc/IOBHOTO Bb3Harpa)KAeHue, OCBEH aKo CbAbpKaTt
3HAYUTE/IHM KOMMOHEHTU Ha PUHaHCMpaHe. [Py»KecTBOTO AbPKU TbProBCKUTE B3EMaHUA C UEN
cbbupaHe Ha [AOroBOPHUTE MapMUYHU MOTOUM M CAeAOoBaTe/IHO M OLeHABa MO amMOpPTU3MpaHa
CTOMHOCT, KaTo M3Mnon3Ba MeToda Ha edeKTuBHaTa AnxBa. JJMCKOHTMpPaHe He ce M3BbpLUBa, KOrato
€(dEeKTbT OT HEero e HeCbLLEeCTBEH.

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

®PUHAHCOBM aKTUBM, 33 KOWUTO He e MNPWUIoXMM OKu3HecC mogen ,AbpXaHu 3a CbbupaHe Ha
[0rOBOPHUTE NMAapPUYHK NoToUM” nnn 6usHec moden ,AbprKaHu 3a cbbupaHe v npoaarkba“, KakTo u
d)VIHaHCOBVI dKTUBWU, YAUTO AOTOBOPHUN NAapUYHN NOTOLM He Ca e ANHCTBEHO NallaHWA Ha rMaBHULA U
JINXBW, Ce OTYMTAT MO CnpaBed/iMBa CTOMHOCT npe3 nedyanbata uam 3arybaTa.
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Tasn KaTeropma CbAbPKa CbLUO TaKa MHBECTULMMN B KanMTaN0BM MHCTPYMEHTH. [lpyKecTBOTO OTYMTa
Te3n MHBECTULMM No CnpaBeganBa CTOMHOCT Npes neyanbata unm 3arybarta 1 He e Hanpasuna
HeoTMeHMM M360p Aa M OTYMTA NO CNpaBesnBa CTOMHOCT Npes Apyr BceobxBaTeH 40X04,.
MpomeHuTe B cnpaBe/nBaTa CTOMHOCT Ha aKTMBUTE B Tasu KaTeropusa ce oTpasAsaT B nevyanbara u
3arybata. CnpaBeg/iMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBW B Ta3W KaTeropua ce onpeaens upes
KOTMPaHW LLeHWN Ha aKTMBEH Masap WM Ypes M3M0A3BaHe Ha TEXHUKM 3a OLLeHABaHe, B C/lyyai ye
HAMa aKTUBEH nasap.

4.9.4. O6e3ueHKa Ha GUHAHCOBUTE AKTUBMU

HoBute wu3MckBaHMs 3a obe3sueHka cbrnacHo MC®PO 9, wmsnonssaT nosevye WHPopmaums,
OpUEeHTMPaHa KbM ObAeleTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeaWUTHW 3arybu — moaensbT 3a
,O4aKBaHUTE KpeauTHM 3arybu”, KonTo 3amecTBa ,MoAesla Ha NoHeceHUTe 3arybun”, npeacrtaBeH B
MCC 39.

MHCTpYMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE WM3UCKBAHMA, BKAKOYBAT 3aeMu U ApYyru
AbAroBU GUHAHCOBM aKTMBM, OLEHABAHN MO aMOPTU3MpPaHa CTOMHOCT, TbPrOBCKM B3€MaHMUSA, aKTUBK
no A0roBopu, MPM3HaTK U oLeHABaHM cbraacHo MCPO 15, KaKTo U KpeaAUTHWU aHFaXKMMEHTU U HAKOM
[0roBopu 3a pMHAHCOBA rapaHuma (NP eMUTEHTA), KOMTO He Ce OTYMTaT Mo CNpPaBeaNIMBa CTOMHOCT
npes neyanbarta nau 3arybaTa.

JpyXecTBoTo HauMcnsasa obesleHKa Ha TbProBCKUTE B3eMaHMA, KOMTO He ca obesneyeHun cbe 3anor
Ha akuuMn. Kato wMHAMKATOpM 3a MOoTeHumanHa obeslueHKa Ha TbProBCKMTE B3eMaHus
APYXECTBOTO CYMTA HACTbMNUAU 3HAUYUTENHU PUHAHCOBM 3aTpyAHEHUA Ha Aebutopa, BEPOATHOCTTA
[ebutopbT Aa BCTbMAM B npoueaypa MO HECbCTOATENHOCT UM HeU3MbAHEHWEe Ha A0roBopeHuTe
aHra)XMMeHTU OT CTPaHa Ha KOHTpareHTa W 3abaBa Ha NAalllaHMATa U CTeneHTa Ha 0bCcny)KBaHeTo
UM.

Obe3lLeHKaTa ce npeacTaBA B CYETOBOAHUA BanaHC KaTo HamafeHMe Ha OTyeTHaTa CTOMHOCT Ha
B3eMaHuATa, a pasxoauTe oT obesueHKaTa M NpuxoauTe OT BbPHATU 0be3LeHKU ce NpeacTaBAaT B
oTyeTa 3a BceobxBaTHMA Ao0xo04 B nepoTo MNevyanbu un 3arybu ot obesueHKa, HETHO .

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

4.9.5. Knacudpukauma u oueHaBaHe Ha PMHAHCOBUTE NACUBU

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

®duHaHCOBMTE NAcMBM Ce OLEHABAT MbPBOHAYa/NHO MO CrpaBeganMBa CTOMHOCT M, KbAETo e
NPWUIOXKUMO, CE KOPUTUPAT MO OTHOLLIEHWE Ha PAa3XoAMTe NO CAe/KaTa, OCBEH aKo [lpy*KecTBOTO He e
onpeaennno gageH GMHaAHCOB NacMB KaTo OLLEHABAH NO CnpaBeasiMBa CTOMHOCT npes nevanbata u
3arybara.

durHaHCOBMTE NAacUBM Ce OLEHABAT NOC/AeABall0 N0 aMOPTM3NPaHa CTOMHOCT, M3M0A3BalKKM MeToAa
Ha edeKTMBHATa INXBA, C U3K/IOYEHME HA AEPMBATUBM U GUHAHCOBM MACMBU, KOMTO Ca ONpPeaeneHm
3a OLUEeHsABaHe MO CnpaBeA/iMBa CTOMHOCT npe3 neyanbata wau 3arybata (C M3KAOYEHME HA
AEPUBATUBHN GUHAHCOBU WMHCTPYMEHTM, KOUTO ca onpeaenieHn u edeKTUBHM KaTo XeaxKupaly,
WMHCTPYMEHT).

BcuuKM pasxoam CBbP3aHKM C IMXBU U, aKO e NPUIOKMMO, MPOMEHM B CNpaBeaMBaTa CTOMHOCT Ha
UHCTPYMEHTA, KOUTO CE OTYUTAT B neyanbarta uam 3ary6aTa, Ce BK/1I04YBAT BbB d)MHaHCOBMTe pa3xogmn
nnn d)MHaHCOBMTe npuxoau.
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4.10. ®PuUHAHCOBU MHCTPYMEHTU cbriacHo MCC 39, ao 31.12.2017 r.

duUHaHCOBUTE aKTUBM M NacMBKM ce NPU3HaBaT, KoraTto [pysKecTBOTO CTaHe CTpaHa Mo A0roBOpPHU
CnopasymeHus, BKAHYBALLM GUHAHCOBU MHCTPYMEHTH.

®dUHAHCOB aKTMB Ce OTNMCBA, KOrato Ce 3arybm KOHTPOA BbPXYy [AOrOBOPHUTE MpaBa, KOWUTO
CbCTaBAABaT GMHAHCOBMA aKTUB, T.€. KOraTo Ca U3TEKN NpaBaTa 3a NoJlydaBaHe Ha NapuyHU NoToum
WK e NpexBbp/aeHa 3Ha4YMmaTa YacT OT PUCKOBETE U U3roanTe oT cobCTBEHOCTTa.

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

Mpn MbpBOHAYa/HO MpM3HaBaHe Ha GMHAHCOB aKTUB M GMHAHCOB MacuB [py»KecTBOTO I OLEHABa
Mo crnpasBeanMBa CTOMHOCT MJIOC PasXoAuTe MO TPaH3aKuMATa C M3K/AYEeHWEe Ha ¢GUHAHCOBUTE
aKTMBM W MacuMBW, OTUMTAHM MO CnpaBedivMBa CTOMHOCT B nedyanbata uau 3arybata, KOUTO ce
MpM3HaBaT NbPBOHAYaNHO NO CNpaBeaMBa CTOMHOCT.

drHaHCOBWTE aKTMBM Ce NPU3HaBaT Ha AaTaTta Ha caenkKaTa.

duUHaHCOBUTE aKTUBM U PUHAHCOBUTE MACUBU Ce OLLEHABAT NOCAeABalllo, KAKTO € NOCOYEHO No-A40AY.

4.10.1. PuHaHCOBU aKTUBU

C uen nocneapawo oueHABaHe Ha QGUHAHCOBUTE aKTMBU, C M3KAIOYEHME Ha XeasKupaluTe
WMHCTPYMEHTM, TE Ce KNnacuduumpar B CiegHUTE KaTeropum:

®  KpeauTun 1 B3emaHus;

e  (PUHAHCOBM aKTMBU, OTYMTAHM NO CNpaBEA/INBA CTOMHOCT B nedyanbaTa unm 3arybara;
®  VHBECTUUMW, ObPrKaHM A0 Nafe;

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

dPurHaHCOBUTE aKTUBM Ce Pa3nNpPenenaT KbM OTAENHUTE KaTeropmmn B 3aBUCUMOCT OT LLe/ITa, C KOATO ca
npuaobutn. Kateropuata Ha gageH GUHAHCOB MHCTPYMEHT onpeaens MeToga My Ha OUEHsIBaHe U
Oann npuxoguTte M pasxoguTte ce oTpasaBaT B nedyasnbarta wam 3arybata wam B Apyrms sceobxsaTeH
aoxon Ha [py»KecTtBoTo. BcuYKkM OUHAHCOBM aKTUMBM C M3K/IOYEHME Ha Te3n, OTYMTAHWU Mo
cnpasea/inBa CTOMHOCT B neyanbata uam 3arybaTa, noasiexkaT Ha TecT 3a obe3leHKa KbM gaTtaTa Ha
duHaHcoBUA oT4yeT. PUHAHCOBUTE aKTMBM ce o00e3UeHABaT, KOrato CbliecTByBaT OOEKTUBHMU
[0KasaTe/ICTBa 3a ToBa. [lpuaarat ce pa3IMyHM KpUTepUM 3a onpeaensaHe Ha 3arybaTta ot obesueHKa
B 3aBMCMMOCT OT KaTeropmaTa Ha GMHaAHCOBUTE aKTUBU, KaKTO € ONMCaHO No-A0y.

BCcMYKM Npuxoam 1 pasxoam, CBbP3aHuM C NpUTeXKaBaHETO Ha PUHAHCOBM MHCTPYMEHTH, Ce OTpasnBaT
B neyanbarta uam 3arybaTa npu Nosiy4aBaHETO MM, HE3aBUCMMO OT TOBA Kak ce oLieHsABa banaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA aKTMB, 32 KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYETa 3a nevyanbata mau
3arybaTa 1 apyrus BceobxBaTeH goxof Ha pepose ,dPuHaHcoBM pasxoan”, ,duHaHcoBn npuxogm”
wan ,Apyrv GMHAHCOBM Mo3MLMMK”, C M3KAIOYeHMe Ha 3arybata oT obesueHKa Ha TbproBCKU
B3EeMaHWA, KOATO ce NpeacTass Ha pea, ,,Apyrv pasxoan”.

Kpeautun n B3emaHus

KpeauTtn n B3emaHus, Bb3HUKHAAW MbpBOHA4YanHO B [pyKecTBOTO, ca HeaepuBaTUBHM GDMHAHCOBMU
WMHCTPYMEHTU C GUKCMPaHM MAallaHMA, KOMTO He ce TbpryBaT Ha aKTMBeH nasap. Kpegutute m
B3eMaHMATa Noc/eaBallo Ce OUeHsBaT MO aMOpPTU3MPaAHa CTOMHOCT, KaTo ce M3M0/13Ba MeTOAbT Ha
edeKTMBHATA AMXBa, HaMa/sieHa C pa3mepa Ha obesueHKaTa. Bcaka npomsaHa B CTOMHOCTTA MM ce
OTpa3fBa B neyanbata uMAM 3arybarta 3a Tekywmsa nepuog. MNapute U NapuyHUTE EKBUBAEHTH,
TbProBCKMTE W MO-roAfMaTa YacT OT APYrn B3emaHus Ha [pyKecTBOTO CMagaTt KbM Tasu KaTeropus
GMHAHCOBM MHCTPYMEHTU. [INCKOHTUPaHE He ce M3BbPLIBA, KOraTo ePeKTbT OT HErO € He3HaYUTe eH.
3HauMMK B3emMaHuA ce TecTBaT 3a obe3LeHKa No OTAEe/NIHO, KoraTo ca MPOCPOYEHN KbM gaTtaTa Ha
GMHAHCOBMA OTYET UM KOraTo CblLLecTBYBaT OOEKTUBHM [OKa3aTe/ICTBA, Y€ KOHTPAreHTbT HAMa 43
W3MbJIHM 334 b/IXKEHMATA CU. BCMUKKM ApyrM B3eMaHUs ce TecTBaT 3a obesLeHKa no rpynu, KoMTo ce
onpeaensaT B 3aBUCMMOCT OT MHAYCTPUATA U PErMoHa Ha KOHTpPAreHTa, KakTo U OT APYrvM KpeauTHU
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PVMCKOBE, aKO CblUEeCcTByBaT TaKMBa. B TO3M cayyali NMpoueHTbT Ha obesueHKaTa ce onpeaens Ha
6asaTa Ha WCTOPUYECKM [AHHM OTHOCHO HEMOraceHW 3af4b/IKEHUS Ha KOHTpareHTW 3a BCAKa
ngeHTndumumMpaHa rpyna. 3arybata oT ob6e3UeHKa Ha TbproBCKUTE B3EMAHUA ce NpeacTaBsA B OTYeTa
3a neyanbarta unu 3arybata u apyrua BceobxeateH foxo4 Ha pes ,Apyrv pasxoan”.

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

®PurHaAHCOBM aKTUBW, OTYMTaHM MO CnpaBenIMBa CTOMHOCT B nedvanbaTta mnum 3arybaTa, ca aKkTMBM,
KOMTO Ca AbpPXKaHW 3a TbPryBaHe WM ca onpeaeneHn Npu NbpPBOHAYA/SIHOTO MM MpU3HaBaHe KaTo
$OUMHAHCOBM aKTMBM, OTYMTAHM MO ChpaBeasMBa CTOMHOCT B neyanbata wmam 3arybarta. Bcuukm
AepuBaTMBHM GMHAHCOBM aKTMBM, OCBEH aKO He ca crneuuvasHo onpedesieHu KaTo XedxKupauim
MHCTPYMEHTU, Nonaaat B Tasu KaTteropus. AKTUBUTE OT Ta3n KaTeropumsa ce OLLeHABaT No cnpasea/nea
CTOMHOCT, YMNTO U3MEHEHUA Ce NpM3HaBaT B neyanbata unaum 3arybarta. Bcaka neyanba mam 3aryba,
npou3TMYaLla oT AepUBaTUBHN GUHAHCOBM MHCTPYMEHTU, € 6asnpaHa Ha NPOMEHM B CripaBedMBaTa
CTOMHOCT, KOATO ce onpeaens OT TPaH3aKUMW Ha aKTMBEH MNa3ap WAM MoCcpeacTBOM OLLEHbYHM
MeTOAM Npu AUNCaTa Ha aKTUBEH Nasap.

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

®PurHaAHCOBM aKTMBM HA PA3No/oXKeHUe 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. PUMHAHCOBUTE AaKTUBU HA PA3MNOJIOXKEHME 33
npogaxkba Ha [pyKecTBoTO BK/AOYBAT akuuu u aanose. PMHAHCOBUTE aKTUBM OT TasWn KaTeropus
nocnefBallo ce OLEeHABaT NO CnpaBed/iMBa CTOMHOCT C M3K/IOYEHME Ha Te3W, 3a KOWUTO HAMaA
KOTMPOBKW Ha NasapHaTa LieHa Ha aKTUBEH Masap M YMATO CnpaBea/iMBa CTOMHOCT He MoXe Aa bbae
HageaHo onpegeneHa. NocnegHuTe ce oOuUEHsBAT MO aMOPTM3MPaHA CTOMHOCT MO MeToAaa Ha
edeKTMBHATA INXBA WK No cebecToMHOCT, B cayd4ail ye HAMAT GUKcMpaH nagexk. MpomeHuTe B
cnpaseasiMBaTta MM CTOMHOCT Ce OTpasfABaT B ApYyruMA BCeobXxBaTeH A0X0o4 WU ce NpeacTaBAT B
CbOTBETHMA pe3epB B OTYETa 33 COOCTBEHMA KanuTas, HETHO OT AaHbLM, C U3K/OYEHMe Ha 3arybute
oT obe3LeHKa U BanyTHU KYpPCOBWM PasIMKM Ha NAapU4HM aKTUBU, KOMTO ce Npu3HaBaT B nedyanbaTta
unn 3arybata. Korato ¢uHAHCOB aKTMB Ha pa3nosioxeHue 3a npogakba 6bae nposageH uau
obesueHeH, HaTpynaHutTe neyandbu w 3arybu, npusHaTM B ApyrMa BceobxBaTeH JAoxon, 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, U AMBMAEHTU ce Npu3HaBaT B neyanbata mam 3arybata Kato
,OUHaHCOBM npuxoan”. Bb3cTaHOBABaHe Ha 3arybu oT obe3sueHKa ce npusHaBa B Apyrus
BceobxBaTeH [A0X0o4, C W3K/AYEHWE HA Ab/Arosute ¢GUHAHCOBM  UHCTPYMEHTU, MPU  KOUTO
Bb3CTAaHOBSIBAHETO Ce Mpu3HaBa B nedyanbaTa uam 3arybata, camo aKO Bb3CTAaHOBABAHETO MOMKe
06eKTMBHO Aa b6bae CBbpP3aHO CbC CbOWUTME, HACTLMNMAO C/iel, MOMEHTa Ha MPU3HaBaHeE Ha
obesueHKarTa.

4.10.2. PuHaHCOBU NacuBu

®duHaHCcOBMUTE NacuMBM Ha [pyKecTBOTO BKAOYBAT 6AHKOBM 3aemu U OOG/JMFALUMOHHWM 33aemu,
TbProBCKU U APYIY 3a4b/IKEHUA.

duHaHCOBUTE MacMBM Ce MPU3HABaT, KOraTo CbLIECTBYBa AONOBOPHO 3afb/XKeHue 3a naaljaHe Ha
napuuyHM cymn uam apyr GMHaAHCOB aKTMB Ha APYro npeanpuaTMe UM AOrOBOPHO 3aAb/KeHue 3a
pa3sMAHa Ha GUHAHCOBM WMHCTPYMEHTWU C APYro npeanpuatMe npu noTeHumanHo HebnaronpuaTHu
ycnosuaA. BcUYKM pasxoam, CBbpP3aHU C IMXBM, U MPOMEHM B CNpaBeaanBaTa CTOMHOCT Ha GpUHAHCOBU
WMHCTPYMEHTM, aKo MMa TakuBa, ce npu3HasaT B neyanbata uau 3arybata Ha penq ,PuHaHcoBU
pasxoan” unu ,,dnuHaHcoBmM npuxoamn”.
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®uHaHcoBUTE MacuBu ce oueHABAT nocneasaulo nNo aMmopTU3nNpPaHa CTOVIHOCT, KaTo Ce M3non3sa
MEeTO4bT Ha ed)eKTVIBHaTa nnxea, C WU3KAKOYEHWUE Ha q)MHaHCOBVI UHCTPYMEHTU, AbPHKaAHU 3a
TbpryBaHe Uan onpegeneHun 3a oueHABaHE No 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 3aemMm Ca B3€Tu C uen Ab/Arocpo4yHo nognomaraHe Ha ,EI,ED'IHOCﬁa Ha
ﬂ,py)'KECTBOTO. Te ca OTpa3eHn B OTHETa 3a (bI/IHaHCOBOTO CbCTOAHNE Ha ,ﬂ,py)KECTBOTO, HETHO OT
pa3xogunte no nosiydaBaHETO Ha 3aeMuTe. T'bpl'OBCKMTe 3a4b/IXKeHUA Ce NPU3HABAaT NbPBOHAYA/THO
Nno HOMMWHaNHA CTOMHOCT U Bnocnencrtsmne ce oueHABAaT NO aMmopTU3nNpaHa CTOﬁHOCT, HamaneHa C
nnawaHnA No ypexaaHe Ha 3a4b/1XKeHUeTo.

AnBuaeHTUTE, NNAaTUMM Ha aKUMOHepuTe, Ce NPW3HaBaT, KoraTo AMBMAEHTUTE ca ofA0o6peHM Ha
06LWOoTO CbbpaHMe Ha aKLMOHepUTE.

4.11. NMapu v napuU4HN eKBUBANIEHTHU

MapuTe M NapUYHUTE EKBMBAIEHTU Ce CbCTOAT OT Ha/ZMYHWUTE Napu B BPOW, NAapUYHK cpeacTBa no
H6aHKOBM CMETKM, 6€3CPOUYHM Aen03nTM U Aeno3nTH 40 3 MeceLa, KPaTKOCPOUYHN U BUCOKOIMKBUAHU
WMHBECTMLMM, KOUTO Ca IeCHO 06paLlaemMmn B KOHKPETHM NapuUYHU CYMU M CbAbpIKaT He3HauuTeseH
PWCK OT NPOMSAHA B CTOMHOCTTA CU.

4.12. Co6cTBEH KanuTan, pe3epsu 1 NNalLaHUA HA AUBULEHTU
AKLMOHEPHUAT KanuTan Ha [lpy»ecTBOTO 0Tpa3sABa HOMMHaNHATa CTOMHOCT Ha aKLMK.

HDEMMVIHMﬂT pe3epsB BKAKOYBaA Npemunun, noayvyeHn npm NbpBOHAYA/IHOTO EMUTUPAHE Ha cobcTBeH
KanuTtan. Bcuukn pasxoau no cAesikn, CBbp3aHM C eMUTUpPaHe Ha aKuuu, ca npucnagHatM ot
BHECEHUA KanunTasa, HETHO OT AaHBYHU obnekyeHus.

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

3agbaKeHuATa 3a NaawaHe Ha AMBUAEHTU Ha dKUMOHEepUTE Ca BKNIKOYEHU HA pen »3a4BbKEHNA KBM
CBbpP3aHU nmu,a” B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME, KOraTto AOuBUAEHTUTE Ca OAO6p€HM 3a
pasnpeaeneHune ot O6LLI,OTO c1:6paHV|e Ha akKUMoHepuTe npegmn Kpada Ha OT4eTHHNA 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 pasnpeseneHme mexay akuMoHepuTe ce U34YNCAABA CbrIAaCHO 3aKOHA 3a ApYrKecTBaTa
CbC cneymanHa MHBECTULUMOHHA Len 1 Y. 247a oT TbproBCKUs 3aKOH M NpeacTaBiaBa GMHAHCOBUAT
pe3ynTaT, KopUrMpaH KakTo cneaga:

° yBenmMyeH/HamaneH ¢ pasxoaute/npuxoaute OT nocneABallyM OLEHKU Ha HeaBUNKMMU
UMOTU;
° yBenmyeH/HamaneH cbe 3arybute/nevanbuTe ot caenikm No nNpexsbpasHe Ha cobcTBeHOCTTa

BbPXY HEABUXKMMU UMOTH;

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

° npoaskHaTa LUeHa Ha HeABUXUMUA UMOT, U

° cymaTa OT UCTOpMYEcKaTa LieHa Ha HeABMMKMMMUA MMOT M NnocnenBawuTe pasxogum, AoBenu
[0 yBenunyeHue 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
pasnpeageneHune.

4.13. [eHCUOHHU M KPATKOCPOUYHM Bb3HArpaXKAeHUA Ha CAYKUTENUTe

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

CbrnacHo M3nckBaHuMATA Ha Kogekca Ha Tpyga npu NpekpaTABaHe Ha TPYAOBOTO NMPAaBOOTHOLUEHME,
cneq, Kato CAYXUTENAT e npuaobun npaBo Ha MEHCMA 3a OCUTypuTeNeH CTaXX W Bb3pacT,
JpyKecTBOTO € 3a4b/IIKEeHO ga My M3naaTv obeslweTreHMe B pasmep 40 wecT 6pyTHM paboTHu
3annatv. [py»KecTBOTO € HauYMCAMAO NPAaBHO 3a4b/iKeHWe 3a U3niawaHe Ha obesweTeHus Ha
HaeTuTe AMUA NPU NEHCUOHUpPaHe B CbOTBETCTBME C M3UCKBaAHMATA Ha MCC 19 ,[loxoam Ha HaeTu
Amua” Ha 6asa Ha NPOrHO3MpaHW MallaHuA 3a c/efBaliuTe MNeT roAuHWU, AUCKOHTUPAHU KbM
HACTOALMA MOMEHT C AbJrOCPOYEH JINXBEH MPOLEHT Ha BE3PUCKOBU LLIEHHU KHUXKA.

[pyxecTBoTo He e pa3paboTBasio U He Npuaara NAaHOBE 33 Bb3HArPAXKAEHUA 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 [1py»KecTBOTO O4YaKBa Aa U3nnaTu.

4.14. HecurypHOCT Ha CYETOBOAHUTE NPUBAU3UTENHN OLLEHKM

Mpwn U3roTBAHETO Ha d)VIHaHCOBMFI OTYET PbKOBOACTBOTO NpaBu peaula npegnonoxeHna, oueHkn m
AonyCKaHMA OTHOCHO NPU3HaBaHETO N OUEHABAHETO Ha aKTUBU, NaCUBU, NpPUXoan 1 pa3xogn.

,D,EVICTBVITE!'IHMTG pPe3ynTatu morat da Cce pas3imyasaTt OT NpegnosioKeHUnATa, OUEHKUTE U
AONYCKaHNATA Ha PBbKOBOACTBOTO U B pPegKun Cnydyanm CbOTBETCTBAT HAMb/IHO Ha NpenBapUTEHO
OUEHEeHUTE pe3ynTaTn.

Mpn n3roTBAHETO Ha NpeAcCTaBeHWMA WHAMBUAYaneH (GUMHAHCOB OTYET 3HAYMMUTE MpPeLeHKU Ha
PBbKOBOACTBOTO MpPM MNpUAraHeTO Ha CYETOBOAHUTE MOAUTUKM Ha [pyKecTBOTO WU OCHOBHUTE
W3TOYHMLM Ha HECUFYPHOCT HA CYETOBOAHUTE NPUBAU3UTENHM OLLEHKM He Ce pas/ivyaBaT OT Tesu,
OMOBECTEHN B roANWHNA GUHAHCOB OTYeT Ha pyxKecTBoTo KbM 31 fekemBpu 2018 r., C U3KNOUEHME
Ha NpoMeHuTe B NpMbAM3UTENHATA OLEHKA HA 33A4b/IKEHUATA 3@ Pa3xoam 33 AaHDbLM BbPXy A0X0Aa
n Hosonpuetute MC®0 9 n MCPO 15.

NHpopmaLma OTHOCHO CbLLECTBEHUTE NPEANONONKEHUA, OLLEHKM U AOMYCKaHWUA, KOUTO OKa3BaT HaW-
3HAUUTESIHO B/IMAAHWE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTMBM, MAaCMBU, MPUXOAUN N Pa3Xxoam
e npeacTaBeHa nNo-4oay.

4.14.1. Obe3ueHKa Ha KpeguTn n B3eMaHus

TbproBCKUTE B3eMaHUA M 334b/IKEHUS B /IeBa Ca OLEHEHM NO amopTM3MpaHa CTOMHOCT, CbrIacHO
KpeauTHute 3arybu npeactaBnsBaT pas/MKaTa MeXAy BCUYKU [AOrOBOPHU MNapUYHM NOTOLM,
Ob/KUMU Ha [Ipy>KecTBOTO M BCUYKM MapUYHKU MOTOLM, KOUTO [lpy»KecTBOTO OyYaKBa Aa MOy4u.
OyaKBaHUTe KpPeauTHU 3arybu ca BEpOATHOCTHO NpeTerneHa oueHKa Ha KpeauTHuTe 3arybu, Kouto
M3NCKBAT npeleHKaTa Ha [JpyxectBoto. OyaKBaHMTe KpeauTHWM 3arybu ca AUCKOHTMpaHU C
MbpBoOHaYanHNA edeKTUBEH NINXBEH MPOLEHT (MM C KOpUrMpaHua CNpamo KpeauTa edeKkTvBeH
IMXBEH MPOLEHT 3a 3aKyMeHWM WMAM NbPBOHAYa/HO Cb3AafdeHU GUHAHCOBM aKTUBM C KpeauTHa
obe3sueHKa).
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4.14.2. OueHABaHe No cnpaBeg/inBa CTOMHOCT

PbKOBOACTBOTO WM3MO0JI3Ba TEXHUKM 33 OLLEHABAHE HA ChnpaBeasmMBaTa CTOMHOCT HedUHaHCOBMU
akTmeK. Mpu NpunaraHe Ha TEXHWKM 3a OLEHABAHE PbKOBOACTBOTO M3M0/13Ba B MaKCMMasIHA CTeNeH
nasapHU JaHHU U NPEANOJIOXKEHUS, KOUTO Na3apHUTE y4acTHULM Buxa Bb3NpUen Npu oLeHABAHETO
Ha AadeH WHCTPyMeHT. KoraTto AuncBaT MPUAOXKMMU Mas3apHUM AaHHWU, PbKOBOACTBOTO M3M0O/13Ba
CBOATa Hali-gobpa oueHKa Ha NpeanosioXKeHUATa, KOUTO Buxa HanpPaBUAW Ma3apHUTE YYACTHULM.
Te3n oueHKM MoraT fa ce pa3inyasaTt OT AeNCTBUTENHUTE LEeHUN, KOUTO Buxa Guamn onpegeneHn npm
cnpaBeg/iMBa MasapHa CAenKa mexay MHPOPMUPaHM M Kenaewm CTPaHW B Kpas Ha OTYeTHUA

nepuog, (8. MoacHeHne 21).

5. Pa3xoau 3a BbHLHM ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2019 2018
‘000 ns. ‘000 ns.
foauwHa Takca bOb - (2)
BaHKa goBepeHuK (39) -
3aCcTpaxoBKU (36) -
CueToBOAHO 0b6CNyKBaHE N OAUT (14) (3)
Takca nnacupaHe (12) -
Takca UA, (1) -
Takca KOH (2) -
Apyrv (3) (1)
(107) (5)
6. [Apyru pasxoau
2019 2018
‘000 ns. ‘000 ns.
ObesLeHKa Ha B3emMaHusA (16) -
(16) -
7. ®duHaHcoBM Npuxogu u pasxoam (HeTHO)

2019 2018
‘000 ns. ‘000 ns.

®uHaHCOBU Npuxoau
Mpuxoamn oT "MXBK 3a 3ab6aBa 872 -
872 -

®duHaHcoBU pas3xoam
Pa3xoau 3a AnMxsu (448) (1)
Opyrn db1MHaHCoBM pasxoam (1) -
(449) (1)
423 (1)
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8. [oxop Ha aKuua

OCHOBHMAT A0X04 Ha aKUuMA € WU3YUCNEH, KaTo 33 YNCAUTEeN € WM3MNO0A3BaHa HeTHaTa neqan6a,
noasexawa Ha pasnpegeneHme mexay akumoHepuTe Ha [pyxKecTBoTo.

CpegHo npeTerneHuaT 6Poi akuMK e U3N0N3BaH 33 M3YMUCAABAHETO Ha OCHOBHMA AOXO4 Ha akuus,
KaKTO M HeTHaTa nevanba. M3uncneHunsTa ca npescTaBeHn no - 4oAy:

2019 2018
HeTHa nevan6a/3aryba (8 n8.) 646 176.95 (27 387,88)
CpegHo npeterneH 6poi akumm 650 000 650 000
OcHoBeH Aoxopa Ha akuuma (B NB. 3a aKumA) 0,99 (0,04)

9. WHBECTULMOHHU UMOTHU

MHBECTULMOHHNTE MMOTK Ha [lpyKeCTBOTO BK/AOYBAT 3€MU, KOMTO ce Hamupart B rp. Codua, Kouto
Ce AbPXKaT C uen noaydyaBaHe Ha NPUXOAM OT HaeM UM 3a YBesIMYaBaHe CTOMHOCTTA Ha KanuTana.

Mopaen Ha cnpaBegauBarta CTOMHOCT
3a VIH(I)OpMaLJ,VIFI OTHOCHO onpeaenAHeTo Ha cnpaBeainBaTa CTOMHOCT Ha UHBECTUUNOHHUTE NMOTU

BmTe MosicHeHune 21.1.

MpomeHuTe B BaNaHcoBUTE CTOMHOCTU, NPeACTaBeHM B oTYeTa 3a GMHAHCOBOTO CbCTOAHME, MOraT Aa
6baaT 0606LIeHN, KaKTO ceBa:

‘000 nB.
BbanaHcoBa cTOMHOCT Kbm 1 aAHyapu 2018 r. 898
HeTHa neyanba oT NnpomsaHa Ha cnpaBegaMBaTa CTOMHOCT 360
BbanaHcoBa cToiiHOCT Kbm 31 gekemBpu 2018 r. 1258
HeTHa neyanba oT NnpomsaHa Ha cnpaBegaMBaTa CTOMHOCT 368
BbanaHcoBa cTolMHOCT Kbm 30 toHM 2019 r. 1626
NHBECTULMOHHUTE MMOTHU HE Ca 3a/10’KEHU KaTo obesneyeHne No 3aemu.
332019 r. 1 2018 r. He ca OTpa3eHU NPUXOLM OT OTAABAHE HA UMOTUTE NOJ, HAeM.
10. TbroBCcKM 1 ApYru B3eMaHUA
2019 2018
‘000 ns. ‘000 ns.
HeTekyuwu:
HeTekyla 4acT Ha 3acTpaxoBaTenHa NpemuA 477 513
Texkywm:
MNpenoctaBeHn aBaHCK 19 443 17 852
TeKyLw,a 4acT Ha 3acTpaxoBaTesiHa npemms 73 73
HauncneHa obesueHKa cbrnacHo MCPO 9 (194) (179)
TeKyLwm TbProBCKMU U Apyrn B3emMaHus, HeTo 19 322 18 259
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MNpenocTtaBeHMTE aBaHCKU Ca 3a NOKYMNKa HA HEABUXUMU MMOTU CbI1IaCHO NpeaBapuTeneHn 4orosopu
3a NOKYNKO — npo,u,a>K6a KaKTO cnegsa:

MNpeaBapuTesieH A4OroBOP 3a MOKYMKO - npogaskba or 28.12.2018 r. Ha AANOBETE Ha APYKECTBO C
OCHOBHa AEWHOCT: MPOEKTMpPAHe, CTPOMTENCTBO M MNpoparkba Ha HeaBUNKUMM MMOTU. CPOKBT Ha
[0roBopa € egHa roAuHa OT gataTta Ha noanucBaHeto my. MosyyeHUA aBaHC Mo AOrosopa € 3a
cymarta ot 9 000 xmn.ns.

MNpeaBapuTesieH A0roBOp 3a NOKYMKO — npogaxkba Ha HeaBuKum nmot ot 30.11.2018 r., HaxoasAL ce
B rp. BapHa, npecrasnasauy, nosemseH Mot ¢ naow, 1 368 KB. M., 3ae4HO C NOCTPOEHA B HEro crpaga
CbC 3acTpoeHa naow, 867,08 kB. m. CymaTa Ha npeseseHMA aBaHC Kbm 31.12.2018 r. e B paamep Ha
1 137 xvn.ne. CpOKBT Ha J0OroBOpa e eAHa rogMHa oT AaTaTa Ha NOAMUCBAHETO MY.

MNpeaBapuTeneH 40roBop 3a NOKYNKO — npoga*kba Ha HeaBMKMM MMOT oT 31.12.2018 r., HaxoaAL ce
rp. NMaosgme, NpeacTBAABAL, YperyampaH nodemaeH umort ¢ nosow, 10 638 kB.m. lNonyvyeHua aBaHc
no porosop e 3a cymata ot 8 435 xun.ne. CpoKbT Ha A0roBopa e efHa roguMHa OT AaTaTa Ha
noAnMCcBaHETO My.

BsemaHuATa nognexkawy Ha obe3LeHKM ca aBaHCU 3a MOKYMKa Ha MHBECTULMOHHW MMOTU U ce
obesueHnBat c 1 % obe3ueHKa.

Kbm 01.01.2018 r. HAMa HaNW4YHM B3emaHus B DaslaHCa Ha APYKECTBOTO M He e HauyucasBaHa
obe3LeHKa. BcuukM B3emaHuA ca KpaTKocpouHu. HeTHaTa 6asnaHcoBa CTOMHOCT Ha TbProBCKUTE U
APpYrv B3eMaHUsA ce NpMema 3a pasymHa npnbamsnTenHa oueHKa Ha cnpasea/iMBaTa MM CTOMHOCT.
BCMYKM THProBCKM M ApYrvM B3eMaHUA Ha [pyKecTBOTO ca NperfesaHn OTHOCHO HAacTbNnAW cbbuTtua
Ha HeM3NbJIHEHME, a 38 BCUYKM TbPrOBCKU B3eMaHMA e MPUJIOXKEH ONPOCTEH NOAXOA, 33 onpegenaHe
Ha OYaKBaHMUTE KPeaUTHM 3arybu KbmM Kpada Ha nepuoaa. HAKOM TbproBCKM B3emaHuA ca buau
obesuUeHeHN Ha nHAMBUAYanHa 6asa n cboTBeTHaTa obe3leHKa B pasmep Ha 194 xun. n.. (2018 r.:
179 xun. nB.) e Npu3HaTa B OTYeTa 3a nNevyanbarta uam 3arybata u Apyrusa sceobxsaTeH A0OXOA Ha pea,
LydApyrn pasxogun”. M3mMeHeHWeTo B pasmepa Ha KOPEKTMBA 3a OYaKBAHW KpeauTHM 3arybu Ha
TbProBCKUTE B3eMaHMA MOXe Aa 6bae NpeacTaBeHo No CnegHUA HauyuH:

®UHaHCOBU aKTUBU MCC 39 MC®O0 9
HauncneHa HauucneHue
obesueHKa Ha pa3xog
Kbm 2018 npes
Kateropua Cyma r. MNeuan6ara Cyma Kateropus
unm
3ary6ara 3a
nepuoaa
‘000 ns. ‘000 ns. ‘000 nB.
Toprosoku v apyr ssemarma  PERMTMM 19443 (179) (15) 19249 AMOPTU3MP3Ha
B3emaHuA CcToMHOCT
Mapu 1 NapnyHM eKBUBANEHTHU KpepmTu u 1402 - - 1402 AM?meMpaHa
B3emaHuA CcTOonHOCT
20 496 (179) (15) 20 651

He ca HacTbnuam gpyrm MameHeHus BbB BPb3Ka C nNpuaaraHeto Ha MC®PO 9, Kacaewm npomsaHa B
KaTeropuuTe Ha gpyrute GUHAHCOBM aKTUBM Ha [lpy*KecTBOTO.
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11. Napu ¥ napuyHK eKBUBANEHTU

MNapuTe 1 NapuyHUTE eKBMBANEHTUN BKNIOYBAT C/IeAHUTE e/IeMeHT!:

2019 2018
‘000 ns. ‘000 ns.
MapuyHK cpeacTsa B 6aHKM M B bpoit B:

-6bArapcku ne.a 1402 2724

Mapu 1 napu4HnN eKBUBANEHTU 1402 2724

LpyecTBOTO HAMA 6!10KVIpaHM napu v napuvHn eKkBnNBaneHTU.

[py*KecTBOTO € M3BbPLINAO OLEHKA Ha OYaKBAHWUTE KPeamuTHWU 3arybu BbpXy MapuuHM CPeacTBa U
napuvyHu ekBuBaneHTU. OueHeHaTa CTOWMHOCT e B pasmep nog 0.1% ot 6pyTHaTa CTOMHOCT Ha
napuvyHWUTE CPeacTBa, Aeno3npaHn BbB GUHAHCOBM MHCTUTYLMM, MOPaASM KOETO e onpeaeneHa KaTo
HeCbLLECTBEHA U HE e HauMC/ieHa BbB GMHAHCOBUTE OTYETU Ha [pyKecTBoToO.

12. Cob6cTBEH KanuTan
12.1. AKUMOHepeH KanuTan

PernctpmpaHuaTt Kanutan Ha [pyxecTBoTo ce cbctom oT 650 000 Ha 6poii 0OOUMKHOBEHW aKLMU C
HOMMHa/IHa CTOMHOCT B pa3mep Ha 1 NB. 33 akuuMA. BCMYKKM aKUMKM ca C NpaBO Ha NonyyaBaHe Ha
AMBUAEHT M /MKBMAAUMOHEH AAA M NpeacTaBnsBaT eAMH rnac oT obuwoTto cbbpaHue Ha
aKumoHepuTe Ha [py*KecTBOTO.

2019 2018
Bpoi nsganeHun n Hanb/HO NNATEHU aKUUK:
B HayanoTo Ha roguHaTta 650 000 650 000
06w, 6poit akuumu, otopusmpaHu Ha 30 IOHKU 650 000 650 000
CNUCBHKBT Ha OCHOBHMUTE aKkLMOHepU Ha [pyKecTBOTO e NpeacTaBeH, KAaKTO cneaga:

30 oHHU 30 oHHU 31 pekemBpu 31 pekemBpu

2019 2019 2018 2018

BpoW akuum % Bpoi akuum %

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

dusnyeckn nnua 200 0,03 - -

650 000 100 650 000 100

12.2. MpemueH peseps

2019 2018

‘000 ns. ‘000 ns.

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

13. Bb3HarpaxkpgeHua Ha nepcoHana
13.1. Pa3xoau 3a nepcoHana

PasxoauTte 3a Bb3HarpaXkAeHua Ha NepcoHana BK/OYBAT:
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2019 2018

‘000 ns. ‘000 ns.
Pa3xoau 3a 3aniatm (27) (16)
Pa3xoamn 3a counanHm oCMrypoBKu (5) (5)
Pa3xogum 3a nepcoHana (22) (21)

13.2. MeHCMOHHM M ApYrU 3a4b/KEHUA KbM NepcoHana

lNeHCMOHHUTE N APYrK 3a4b/IXKEHUA KbM MepcoHana, Npu3HaTK B oT4eTa 3a d)VIHaHCOBOTO CbCTOAHMUE,
Ce CbCTOAT OT C/iIeaAHUTE CyMuU:

2019 2018
‘000 ns. ‘000 ns.
TeKywm:
3aabAKeHMA KbM NepcoHana 2
3a4bMKEHNA KbM OCUTYPUTENHN NPeanpuaTuA 3
TeKyLWwm NeHCUMOHHU U APYIU 3a4bXKeHUA KbM NepcoHana 5

TeKkywata 4acT OT 3a4b/IKEHUATA KbM NEepcoHana NpeacTaBAABaT 3aAb/IKEHUA KbM HaCTOALLM
CNYXUTENU Ha [Jpy*KeCcTBOTO, KOMUTO cnesBa ga 6baat ypeaeHu npes 2019 r.

14. O6nuraumMoHeH 3aem

Mpe3 npeaxogHua nepuog “Cum Umotn” AOCUL, npeactasnssaHo oT C[ B3Mma pelweHue 3a
m3gaBaHe Ha emucma obesneyeHM YacTHM KOpMopaTMBHM obauraumm, B pasmep Ha 20 000 000
ne.(aBagecet munmoHa) — 20000 (aBe xmnsau) 6p. ¢ HOmMHanHa ctoiiHocT 1 000 (xunspa)
nB. O6aurauMoHHaTa emucus e msgaHeHa Ha 20.12.2018 r. c ISIN koa BG2100017180 wu e
pernctpupaHa ¢ AKT 3a peructpauma ot 20.12.2018 r. Obe3neyeHNeTo No emucuaTa obauraymm e
3aCTPaxOoBKa, CK/OYEHA C €4HO OT Hall-roJIeMuTe 3aCTPaxoBaTe/IHM APYHKECTBa B CTpaHarTa.

3anncHn ca 20000 6p. obauraumm ¢ HommHan 1000,00 nB. BcAKa. O6wwms pasmep Ha
obnuraunoHHms 3aem e 20 000 000,00 ne. O6AnraummnTe ca 06UKHOBEHU, BE3HANNYHU, NMOUMEHHU Y
obesneyeHu.

O6AMrauMOHHMA 3aeM € C NageX Ha JIMXBEHUTE MNAalaHUA Ha WecTMeceyvyeH nepuog, CYUTaHO OT
JaTaTa Ha usaaBaHe Ha obaunraumaTa, a meHHo 20.12.2018 r., KaTo NOC/ieAHOTO /IMXBEHO NJallaHe
e c nagex 20.12.2026 r. Magerka Ha rnaBHUYHKUTE naawaHua 3ano4vsa ot 20.06.2022 r., OTHOBO Ha
LIecTMeceyeH Nepmos 1 NocneaHoTo nJallaHe Ha raBHMLUA no obanraumaTa cbllo cneasa aa 6bae
HanpaseHo Ha 20.12.2026r.

CpeacTBata oT 06/MrauMoHHaTa emucusa e 6baaT usnonssanu ot ,,Cum Umotn” AACUL, we 6baat
M3N0/3BaHKU NO NpegmeTa Ha AeNHOCT Ha APYXKEeCTBOTO 3a:

- M3rpa*kaaHeTo Ha KOMMAEKC, BK/IOYBAL, MeT3sesgeH xoTen nog bpaHaa Ha mexayHapoeH
OMepaTop C KOHIPEeCeH UEeHTBbP, CMOPTEH LLEHTBbP M peKpeaTMBHa 30Ha, KAaKTO M 0pUC NaoLuLy;

- 32 NpuaobuBaHe MHBECTULMOHHN UMOTH, C Len ansepcuduumpaHe Ha noptdeinna oT akTMBM No
OTHOLUEHME NIOKaLMA, NpeaHa3HAYeHNE U TUN HA UMOTUTE;

- pasBMTME HA WHBECTUUMOHHM MPOEKTU 33 AbJATOCPOYHO YBE/AMYABAHE Ha MNpuxoauTe U Ha
nedyanbarta Ha ApPyKecTBOTO.[bArocpoYHUTE CTPATENMUYECKU MIAaHOBE Ca HACOYEHU KbM ANHAMUYHO
M epeKTUBHO ynpaB/eHMEe B MHBECTULIMUTE Ha APYXHKECTBOTO € uen dopmMmpaHe Ha pa3sHOObpasHU
M3TOYHULUM Ha AOXOAHOCT. BbB Bpb3Ka C NOJIy4eHUAT 06/IMTaLMOHEH 33aeM, EMUTEHTBLT Ce 3a4b/1XKaBa
Aa crnassa ciegHuTe GpUHAHCOBU KOEPULIEHTH :
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° CvoTHolueHe Macuen / AKTuBM — He no-smcoko ot 97 %

° MoKpUTMe Ha pasxoauTe 3a IMXBU - M3unMcneHneTo Ha To3n KoepUuueHT ce chopmmpa KaKTo
cneaga : (Mevanba oT onepaTMBHA AEMHOCT + pa3xoam 3a nxeu) / Pasxoau 3a AMXeN. EMUTEHTBT ce
3a/b/1XKaBa 4a noagbpika NOKPUTUE HA pasxoguTe 3a IMXBU He No-HUCKo oT 1.05

° TeKyla NMMKBMAHOCT — KpaTKoTpaiHu aktnen / KpaTKoTpaiHM nacuem — He No-HUcKo ot 0.5

B cnyuait, 4e Hapylum 2 uav noseye OT Te3u onpeaeneHn GUHaHCOBU CbOTHOLIEHWUA, EMUTEHTBT Ce
3a4b/IXKaBa Aa npeanpueme HesabaBHU AENCTBUA B CPOK A0 6 meceua v Aa npesee nokasaTennte
Ha [1py’KeCTBOTO B CbOTBETHUTE CbOTHOLLEHUA CbINAaCHO U3UCKBaHMATA Ha obanraLumoHepuTe.

Kbm 30 toHuM 2019 r. dMHAHCOBUTE NOKa3aTe/IM BbB BPb3Ka C 06/1MFaLMOHHUAT 3aeM Ha [lpyKecTBoTO
Ca KaKTo cnepga ;

CbhoTHoleHue Macnen / AKTUBHK 93.92%

MNMoKpuTMe Ha pasxoauTe 3a IMXBU 1.50

TeKywa AMKBUAHOCT 14.39
14.1. 3aabAXKeHUA no 06aurayMoHeH 3aem

Kom 30 toHu 2019 r. KpaTtkocpouyHa [barocpoyHa

yacr vacr

‘000 ns. ‘000 ns.
Ob6MrauMoHeH 3aem - raBHULA - 20 000
O6anraumMoHeH 3aem - INXBa 473 -
O6uwo 473 20 000

Kum 31 gekemspm 2018 r. KpaTkocpouHa [barocpoyHa

yacr yacr

‘000 ns. ‘000 ns.

Ob6auraumMoHeH 3aem - rasHULA - 20 000

Ob6nurauMoHeH 3aem - IMXBa 27 -

O6uwo 27 20 000
14.2. Macueu, Bb3HMKBaWM OoT PUHAHCOBATA AENHOCT HA [lpyKecTBOTO

Tabnuuata no-pony npencTaBs NPOMEHUTE B 3a4b/KEHUATA HA [pyKecTBOTO, KOUTO Bb3HWKBAT OT
¢dvHaHCcoBaTa My AEWHOCT, BKAOYUTENIHO NAapUYHUTE U HeNapuyHUTe NpomeHu. MacmMem, Bb3HUKBALLM
OT ¢GMHAHCOBATa AEMHOCT ca Te3n 33 KOUTO MAPWUYHU MOTOLM ca 6UAK, Uan 6baely NAapUYHU NoToLM
we 6vAAT, KNacudumuMpaHM B OTYETA 3@ MAPUYHM NOTOUM HA [pyKecTBOTO KaTo Mapu4yHM NoTouM OT
¢dnHaHCcoBa genHocT.

2018 MapuyHU n3meHeHus Opyru usmeHenuna* 2019

‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.

O6nuraumMoHeH 3aem 20027 - 446 20473
Apyrn 3aemmn 63 - 2 65
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O6wo 20 090 - 1048 20538

* [lpyrute n3ameHeHUs BKAOYBAT HAYMCEHUA HA INXBU U NPOAAXK6a Ha B3emaHus.

15. Toproscku u Apyru 3agbaKeHUa

2019 2018
‘000 nB.. ‘000 nB..

TeKywm:
3aAb/IKEHNA KbM A0CTAaBYNLM 1 1
MecTHM AaHBUM U TaKCH 22 21
Mony4yeHn aBaHcH 580 580
3acTpaxoBKa no obauraumn - 600
3aabnkeHunsa 3a 40PN 1 -
TeKyLWwM TbProBCKMU U APYrv 3abNIXKEHUA 604 1202

HeTHaTta 6anaHcoBa CTOMHOCT Ha TEKYLWMNTE TbProBCKN U APYIN 3a4b/IKEHNA CE€ NpUnemMa 3a pasyMHa
I'IpM6l'|M3MT€J'IHa OLUEHKa Ha cnpaseasinBata Mm CTOMHOCT.
MonyyeHUAT aBaHC e 3a NOKYMKO - npo,qa>1<6a Ha HeABUXUM UMOT.

16. Caenku cbe cBbP3aHM MuLA

CBbp3aHUTe Anua Ha [pyKecTBOTO BK/IOYBAT COOCTBEHWLM, K/OYOB YNPABNEHCKM MEPCOHan w
APYrv CBbP3aHM IMLA NOZ 0L, KOHTPO.

AKo He e NU3PUYHO YNOMEHATO, TPAH3aKLMNTE CbC CBBP3aHN Inla HE Ca U3BDBPLUBAHU NMPK CneynanHu
YCnoBuA U He Ca NnpeaoCTtaBAHU MU NOJSTy4aBaHU HUKAKBU rapaHuunn.

16.1. CAaenku cbe cobcTBeHULUTE
2019 2018
‘000 ns. ‘000 ns.
MonyuyeHu cpepcrea
- cobcTBEHMUM - 25
HauucneHu nnxsm
- cobcTBEHMUM 2 -
16.2. Caenku ¢ Apyru cBbp3aHu AnMua
2019 2018
‘000 nB. ‘000 ns.
M3nnateHu TeKyLLM pasxoam oT 06CNyKBaALWOTO APYKECTBO 85 -
85 -
16.3. CoenKku ¢ KNovyoB ynpaBieHCKU NepcoHan

KNtoyoBMAT ynpaBaeHCKM nepcoHan Ha [JpyKecTBOTO BKAOYBA Y/ieHOBeTe Ha CbBeTa Ha
anpekTopute. Bb3HarpaxgeHuATa Ha KAKOYOBMA YNPaBAEHCKUM MNepcoHas BKAKOYBAT CregHuTe
pa3xoagmn:

2019 2018
‘000 ns. ‘000 nB.

KpaTKoCcpoYyHM Bb3HaArpaxKaeHus:
3annaTtu, BKAOYMTENHO BOHYyCH (12) (6)
OcurypuTenHu BHOCKK (4) (4)
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(16) (10)
M3nnateHn Bb3HArpaxK4eHmna n OCUrypuTenHm BHOCKU 14 6
17. Pa3uyeTu cbC cBbP3aHU INLLA B KPaa Ha roguHaTta
2019 2018
‘000 nB.. ‘000 nB..
Tekywm
3aAb/KEeHUA KbM:
- cobcTBEHULMU 65 63
- 06CNyKBaLLLO APYKECTBO 290 205
- KNOYOB YNPaBAEHCKN NepcoHan 3 1
06,0 TeKyLWw M 3a4bXKEHUA KbM CBbpP3aHU IMua 358 269
06,0 3aab/MKEeHNUA KbM CBbpP3aHU Mua 358 269

3aabakeHnaTa KbmM COBCTBEHULUM Ca Bb3HMKHAAM NO CMNATA Ha CK/OYEH PAaMKOB AOroBOp 3a 3aem
CbC CPOK Ha BpbluaHe 40 20.10.2019 r. npun Anxea 6 % roamMHoO. 3a4b/AXKEHNATA KbM COOCTBEHMUNTE
ca 3a GUHAHCOBM NacMBU, Bb3HUKHANM OT PUHAHCOBATA MY AEMHOCT U ca U3LUANO Bb3HUKHAAM Ypes3
NapuyHKM NOCTbNAEHUA. 3a4b/IKEHMATA KbM 0OCNYKBALLOTO APYKECTBO Ca Bb3HWKHAAM MO cunaTa

Ha A0roBoOp 3a ynpassieHUe.

18. YcnoBHU aKTUBU U YCNOBHU NacuUBun

Mpe3 Tekywma M npegxoaHWA nepuos He ca Bb3HWUKHA/IM YCAOBHW aKTUMBM WAW NacuMBM 3a

[py*KecTBOTO, OCBEH Te3n ONOBEeCTEHU B MOACHEHMUEe 14

19. Kateropuu ¢pMHAHCOBU aKTUBM U NACUBU

BanaHcoBMTe CTOMHOCTU Ha d)MHaHCOBVITe dKTBN U NacuMBU Ha ﬂ,py)‘KECTBOTO mMmoraTt Aa 6'b,£l,aT

npeacraBeHn B CnegHUTe Kateropuun:

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

MpepocTtaBeHU aBaHCH 10 19 249 18 259
Mapun 1 NapuUyHN €KBUBANEHTH 11 1402 2724
20 651 20983

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

O6nuraymMoHeH 3aem 14 20473 20027
MonyyeHun aBaHcH 15 580 580
3a4b/IKeHNA KbM A40CTaBYNLM 15 1 1
Apyrv 3agbaxKeHuna 15, 13.2 28 624
3a4b/IKEeHNA KbM CBbP3aHMN AnLa 17 358 268
21440 21500

Buxkte MosacHeHne 4.9 3a MHPOpMALMA OTHOCHO CYETOBOAHATA MOJIMTMKA 3a BCAKA KaTeropwus
OUHAHCOBU MHCTPYMEHTU. MeToamTe, M3MO0/I3BaHU 33 OLLEHKa Ha CrpaBegiMBUTE CTOMHOCTM Ha
OUHAHCOBM aKTUBKU U MACUBM, OTYMTAHM MO CrnpaBeasiMBa CTOMHOCT, Ca OMNUCAHU B MosicHeHue 21.
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OnucaHne Ha NOAWTMKATa W UeAUTe 33 YynpaBNeHMe Ha pPUCKa Ha [py)KecTBOTO OTHOCHO
(bUHaAHCOBUTE MHCTPYMEHTHU e NpeacTaBeHo B MoscHeHue 20.

20. Puckose, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTU

Llenn n nonnTUKa Ha PbKOBOACTBOTO NO OTHOLLUEHME yNpaB/ieHWe Ha PUCKA

[pyKecTBOTO € W3/I0}KEeHO Ha Pas/iMyHM BMAOBE PUCKOBE MO OTHOWEHME HAa (UHAHCOBUTE CU
WMHCTPYMeHTH. 3a noseye MHGOPMALUA OTHOCHO GUHAHCOBUTE AKTUBM M NACUBU MO KaTeropuun Ha
OpyxectBoTO BUKTE MosAcHeHue 19. Hal-3HaunmuTe GUHAHCOBM PUCKOBE, Ha KOUTO € U3J/I0XKEHO
[pyKecTBOTO ca NasapeH PUCK, KpeauUTeH PUCK U IMKBUAEH PUCK.

YnpasneHneto Ha pucka Ha [lpy»KecTBOTO ce OCblecTBABa OT LeHTpasHaTa aAMUHUCTPaUMA Ha
LpyecTBoTO B CbTpyaHM4YecTBO cbC CbBeTa Ha aupektopure. MNpuopmuteT Ha PbKOBOACTBOTO € A3
OCUTYPU KPATKOCPOYHUTE M CPefHO CPOYHM MNAPUYHWU NOTOUM, KAaTO Hamanu M3NaraHeTo CU Ha
¢dMHaHCOBM nasapu.

[lpy»KecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha GUHAHCOBU aKTUBYM 3a CMIEKYNAaTUBHU LEu,
HUTO MbK M34aBa ONUUM.

Hai-cblwecTBeHnTe GUHAHCOBM PUCKOBE, HA KOUTO € M3/10XKeHO [pyKecTBOTo, ca onmncaHu no-gony.
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20.1. AHaNU3 Ha KPeauUTHUA PUCK

KpeanTHuAT puck npedcTaBnsiBa pUCKbT AadeH KOHTpareHT Aa He 3annaT 3adbiDKEHNETO CU KbM
OpyxectBoTo. [pyXecTBOTO € M3MnoXeHa Ha TO3M PUCK BbB Bpb3Ka C pasnnyHu UHaAHCOBM
MHCTPYMEHTU, KaTO B3eMaHUA OT npeaocTtaBeHU aBaHCU U OpYyrun. M3naraHeTto Ha ﬂ,py)KeCTBOTO Ha
KpeauTeH pUCK € OrpaHu4yeHo OO0 pasMmepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM,
NpU3HaTU B Kpasi Ha OTYETHUSI NEPUOL, KakTo € MOCOYEHO No-A0ny:

2019 2018
‘000 ns. ‘000 ns.

Mpynu puHAHCOBM aKTUBU — HANAHCOBM CTOMHOCTHU:
MpepocTaBeHn aBaHCKU 19 381 18 259
Mapu 1 napuyHM eKBUBANIEHTH 1402 2724
banaHcoBa cToiHOCT 20783 20983

[py»KecTBOTO PefoBHO cAeam 3a HEeW3Mb/JHEHWETO Ha 3a4b/IKEHUATA Ha CBOM KAMEHTU U Apyru
KOHTPareHTW, yCTaHOBEHN MHAMBUAYAHO UM Ha TPYNK, U U3MN013Ba Tasu MHPOPMALMA 33 KOHTPON
Ha KpeauUTHUA pUcK. MonnTuka Ha [py*KecTBOTO e a3 U3BbPLUBA TPAH3aKLMM CAMO C KOHTPAreHTu ¢
006bp KpeauteH penuTUHr. PbKOBOACTBOTO Ha [pY)KEeCTBOTO CUYMTA, Ye BCUYKM TFOpecrnomMeHaTu
OUHAHCOBM aKTMBU, KOWUTO He ca 6uam obesueHABaHM WMAM ca C HAcTbNUA Nafex npes
npeacTaBeHUTe OTYETHM Nepmuoam, ca GUHAHCOBM aKTUBM C BUCOKA KPeAnTHA OLLEHKa.

[ pyKecTBOTO He e NpefoCcTaBAN0 PUHAHCOBUTE CU aKTUBM KaTo obe3neyeHne no caenku.
20.2. AHanNU3 Ha NMKBUAHUA PUCK

JINKBMOHMAT pUCK NpeacTaBnABa PUCKBT JpyrKeCcTBOTO Aa He MOXKe [a Noracyu CBOUTE 3ab/IKEHUA.
JpyKecTBOTO nocpewa HyXguTe CM OT IMKBUAHW CPeACTBa, KAaTO BHUMATENHO CeAn NaallaHmATa
Nno noracutesHUTE NAaHOBE Ha AbATOCPOYHUTE PUHAHCOBM 33a4b/IKEHUA, KAaKTO U BXOZAWMTE U
n3Xo4ALWM NAPUYHN NOTOLM, Bb3HUKBALLM B X043 Ha onepaTMeBHaTa AeNHOCT. HyKauTe oT IMKBUOHM
cpencTBa ce cnegArt 3a pas/IMyHU BPEMEBM NEepuoau - eXeLHEBHO U eKecegMWYHO, KaKTo WM Ha
6a3aTta Ha 30-gHeBHM NPOrHo3u. HyKanTe oT IMKBUAHWN CPEACTBA B AbAFOCPOYEH NAaH - 3a Nepuoau
ot 180 u 360 gHK, ce onpenenat meceyHo. Hyamte OT nNapuvyHU cCpeacTtBa ce CPaBHABAT CbC
3aeMuTe Ha pPasnosoXeHue, 33 A3 O6bAAT YCTaHOBEHW M3AUWDBLM uau geduumtu. To3nm aHanus
onpegena [anv 3aeMUTE Ha pPasNoJIOKeHWe Le ca AO0CTaTbYyHM, 33 A3 MOKPUAT HYKAUTE Ha
[JpyxecTBOTO 32 Nepuoaa.

JpyKecTBOTO AbpKM napu B 6poi, 3a Aa nocpella ANKBUAHUTE CU HyXKAM 33 nepuoam Ao 30 aHu.
CpeacTtBa 32 AbATOCPOYHUTE IMKBUAHU HYXAN C€ OCUTYpPABAT Ype3 3aeMu B CbOTBETHMA pasmep u
npogaxkba Ha AbArocpoyHn dmHaHcosm aktuen. Kbm 30 toHKM 2019 r. nageknte Ha JOrOBOPHUTE
3af4b/KeHna Ha [pysKecTBOTO (CbAbprKallM AUXBEHW MNalLaHUA, KbAEeTO € MNPUIOoXKMMO) ca
0606LLeHN, KaKTo c/ieaBa:

Tekywm HeteKywm

30 toHM 2019 r. Ao 6 meceua Mexay 6 u Orlp05 Hap 5
12 meceua roguHu roguHun

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

MNonyyeHn aBaHcH - 580 - -
3a4b/IKEHUA KbM A0CTaBYULM 1 - - -
Apyrn 3agbaxeHua 5 23 - -
3a4bMKeHNA KbM CBbP3aHN AnLLa 3 355 - -
3a4b/1XKeHMa No obanMrauMoHeH 3aem 473 - 10 000 10 000
Oo6uwo 482 958 10 000 10 000
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B npeaxoaHusa oTdyeTeH nepuod, NafexuTe Ha OOTOBOPHUTE 3af4b/XeHua Ha [pyKecTBoTo ca
06061LeHN, KaKTo cieaBa:

Texkywm HeTtekywu
31 pekemspm 2018 r. Do 6 meceya Mexpay 6um Orlp05 Hap 5
12 meceua roguHu roagvHun
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
MNMony4yeHn aBaHcn - 580 - -
3a4b/KEeHNA KbM 40CTaBYMLM 1 - - -
Opyrv 3agbnxkeHuna - 23 -
3a4b/IKEeHNA KbM CBbP3aHUN AmLa - 269 - -
3aab/XKeHns no obiMraumoHeH 27 - 12 000 8 000
3aem
O6wo 28 872 12 000 8 000

CToHOCTUTE, ONOBECTEHW B TO3M aHaAM3 Ha NafeXxuTe Ha 3aAb/KeHWATa, npeacTaBassaT
HEeAUCKOHTMPAHMUTE MapuMyHM noTouM MO [OroBOpWUTE, KOUTO MoOraT ga ce pas3auyasaT oOT
6anaHCoOBUTE CTOMHOCTU Ha 3aAb/IKEHMATA KbM OTYeTHaTa AaTta. [oAULIHUTE AUXBEHU NAaALaHUA
Kbm 30 toHM 2019 1. (2018 r.) He ca OCbLLECTBABAHW.

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

Mpw oLEHABAHETO M YNPABAEHNETO Ha NNKBUAHUA PUCK [LpYKECTBOTO OTYMTA OYAaKBAHUTE MapUYHM
noToun oT PUHAHCOBU MHCTPYMEHTM, MO-CNELMANHO HANMYHUTE MAPUYHWU CPEeAcTBa M TbProBCKU
B3eMaHuA. HanuyHWTE NapuyHM pPecypcu M TbProBCKM B3EeMaAHWA He HaABMLIABAT 3HAUYUTENHO
TEKYLLMTE HYXKAMN OT U3XO4ALL, NAPUYEH MOTOK.

21. OueHABaHe No cnpases/AnBa CTOMHOCT
21.1. OueHABaHe No cnpase/AMBa CTOMHOCT Ha HeGUHAHCOBU aKTUBU

CnepgHata Tabnuvua npeactaBs HMBaTa B MepapxuaTa Ha HedMHaHCOBM akTMBM Kbm 30 toHM 2019 r.,
OLEeHABAHW NepMoaNYHO NO CNpaBea/iMBa CTOMHOCT:

30 1oHM 2019 r. 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.

MHBECTULMOHHM NMOTH:
- 3emsa - 1258 - 1258

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

3ema (Huso 2)

OueHKaTa no cnpaBeg/MBa CTOMHOCT ce 6asuMpa Ha HabnwgaBaHM LeEHW 3a nNpoaarkbu Ha
aHaANIOMMYHU MMOTU, KOPUTUPAHM 3a pa3nndHuM paktopu . Mpes 2019 r. KopeKumaTa 3a Te3n GakTopu
e mexay 6% n 16%. M3nonsBaH e MU MeToAa Ha OCTaTbyHATa CTOMHOCT KaTo ABaTa meToda ca
npeternexu npes 50% ternosu KoedpumumeHT. Mpe3 2018 r. KOpeKuMATa Ha PaKTOPUTE Ca CXOAHM Ha
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Te3n ot 2018 r. MNpeoueHKa e 6una nssbpweHa Ha 30.03.2019 r. KaTo ca M3No/ABaHM MeToda Ha
CpaBHMTENHATa CTOMHOCT M METo4a Ha A0XOAHOCTTa ¢ Ternosu KeoduumeHT 80% : 20% B nossa Ha
MeTOo/a Ha CpaBHUTENHATA CTOMHOCT.

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

‘000 ns.
Canpo Kbm 1 aHyapu 2018 r. 898
Meyanbu unm 3arybu, npusHaTt1 B nevyanbaTa unm 3arybara:
NpPoMAHa B cnpaseginMBaTa CTOMHOCT Ha MHBECTULMOHHM UMOTH 360
Canpo kbm 31 apekemspu 2018 r. 1258
Meyanbu unm 3arybu, npusHaTt1 B neyanbaTa unm 3arybara:
NpPoMAHa B cnpaseginMBaTa CTOMHOCT Ha MHBECTULLMOHHM UMOTH 368
Canpo Kbm 30 toHM 2019 r. 1626
22, MonAnuTUKK 1 npoueaypu 3a ynpasaeHUe Ha Kanutana
Uenute Ha [py»KecTBOTO BbB Bpb3Ka C ynNpas/ieHMe Ha KanuTana ca:
° Aa ocurypu cnocobHocTTa Ha [py*KecTBOTO Aa NPOAbL/IKM Aa CbLLeCcTBYBa KaTo AeiCTBaLlLo
npeanpuAatue; u
° [a OCUrypu ageKkBaTHa PeHTabuAHOCT 3a COOCTBEHWMUMTE, KAaTO OMpefens UeHaTa Ha

NPOAYKTUTE U YCNYTUTE CU B CbOTBETCTBNE 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»ecTBOTO He e CbLLEeCTBEH M ce PUHAHCKMPA OCHOBHO OT CO6CTBEHM CpeacTBa.

23. CbbuTnAa cnep Kpaa Ha OTYETHUA NEepUoL,

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