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[TOACHEHNA KbM cblechoevm oTyeT

1. Mpepmet Ha geHOCT

“CN UmoTtn” ALACUL, (“OpyKecTBoTo”) € aKUMOHEPHO APYMKECTBO CbC CrneLmanHa MHBECTULMNOHHA
Les, KOeTo No pega W Npu ycnoBusaTa Ha 3aKoHa 3a APYKecTBaTa CbC CneumanHa UHBECTULMOHHA
uen (34CWUL) ocbulecTBaBa AEWHOCT MO MHBECTUPaAHE Ha Napu4yHUTE cpeacTsa, HabpaHu upes
M3gaBaHe Ha LUEHHM KHWUXKA, B HEABMKMMMU UMOTU (CEKIOPUTM3aLMA Ha HEeABUXUMU MMOTH),
nocpeacTOM MOKYMKa Ha NpaBo Ha COBCTBEHOCT M APYrM BELHM MPaBa BbPXY HEABUKMMU MMOTH,
M3BBPLUBAHE Ha CTPOEXM U NogobpeHua B TAX, C NpesoCcTaBAHETO MM 3a ynpasieHne, OT4aBaHe Nog,
Haem, N3MHT, apeHaa u/vam npogaxbata Um.

"CUN Umotn" AACUL e yupepeHo Ha 15.11.2005 r. M e BNMCAHO B TbProBCKUSA PErnCTbpP Ha
Coduiicku rpaackm cba Ha 20 gekemepum 2005 r.

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

“CUN UmoTtn” AOCUL, nonyyaBa NMUEH3 33 U3BbPLIBAHE Ha AEMHOCT KAaTo [APYKECTBO CbC
cneunanHa UHBECTUUMOHHA UeN — CEeKIopUTU3aumMA Ha HeaBUXKMMM MMOTH, ¢ PeweHune No 334 —
OCWUL, ot 17 mair 2006 r. Ha KomucmaTa 3a PMHAHCOB Haa30p. AKUMMTE Ha [py*KecTBOTO ce TbpryBaT
Ha 6barapckaTta poHAoBa bopca.

OpyxecTtBoTo e c KanuTtan 650 000 ne., pasnpegeneH B 650 000 6pos 0B6MKHOBEHW GE3HANUYHM
cB06OAHONPEXBBPAAEMM AKLMM C NPABO HA r1ac, C HOMMHaNHA CTOMHOCCT eAMH /IeB 3@ BCAKA aKUuA.

»CUN NmoTtn” AACUL, He npuTeKaBa 4A0BU y4acTMA B APYrN APYHKECTBa.

ﬂ,py)'KECTBOTO € C eAHOoCTeNneHHa CUCTtemMma Ha ynpasaeHune — CoBeT Ha ANPEKTOPUTE, CbCTOALL CE OT
TpUMa YneHose, C MaHAAT OT 5 roanHu.

CobBeTbT Ha anpekTopute Kbm 31 aekemspu 2019 1. e B cnegHUA CbCTaBs:
o CeeTtocnas MBaHoB [leues — N3nbsiHUTENEH ANPEKTOP
o Jaxvunen Mupyes Mupues — lNpeacegaten Ha CbBeTa Ha gMpeKTopuTe
o0 Maa MupocnasoBa OrHAHOBa — YneH Ha CbBeTa Ha guMpeKkTopute
CbBEeTbT Ha AMPEKTOPUTE HE € YIMTbJHOMOLLUA NPOKYPUCT MU APYT TbPrOBCKMU yNpaBuTen.
“CUUN UmoTn” AACUL, ce npeactasnsasa oT M3nbaHuTenHus gupektop Ceetocnas MeaHos [eyes.
2. OcHoBa 3a usroTesiHe Ha ¢puUHaHCOBMUA OTYeT

®PUHAHCOBMAT OTYET Ha [py*KEeCTBOTO € CbCTAaBEH B CbOTBETCTBME ¢ MeXAyHapoaHUTe CTaH4APTM 33
¢uHaHcoBO oTuMTaHe (MC®PO), paspaboteHn n nyb6aAnKyBaHM OT CbBeTa NO MeXKAYHAPOAHMU
cyetoBoaHM cTaHgaptm (CMCC) wn npuetm ot Esponelickua cbto3 (EC). HaumeHoBaHueTo
,MeXAyHapoaHMU CTaHAapTU 3a pUHaHcoBO oTuuTaHe (MCPO)“ e MAEHTMUYHO C HAMMEHOBAHMETO
»MEXAYHAPOAHN cyeToBOAHM CTaHgaptMm (MCC)“, Taka Kakto e ynomeHato B T. 8 oT
JonbaHuUTeNnHUTe pasnopenbmn Ha 3akoHa 3a C4eTOBOACTBOTO.

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

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

Kbm gataTa Ha M3roTBAHe Ha HacToAWMA q)MHaHCOB OTHET PBbKOBOACTBOTO € HanpaBWI0 NpeueHKa Ha
CNOCOBHOCTTA Ha ﬂ,py)KECTBOTO Aa NpoabIXKKM CBOATA AeﬁHOCT KaTo AEﬁCTBaMO npeanpuaATmne Ha
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6a3a Ha HanuMyHaTa MHbOpMauuAa 3a npeasugumoTto b6baele. Cnen M3BbPLIEHWUA Npernes Ha
AevHocTTa Ha [pyxecTBoTo CbBETHLT HAa AMPEKTOPUTE OYaKBa, Ye [pyrKecTBOTO MMa [0CTAaTbyHO
dMHAHCOBM pecypcu, 3a Aa NPOAB/KM onepaTUBHATA CU AeMHOCT B 61M3K0 6baelle v NpoabaKasa
Aa npuaara npyMHUMNa 3a gencTBalw,o npegnpuaTne npu U3roTBAHETO Ha GUHAHCOBUA OTYET.

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3@ CbCTaBAHETO M AOCTOBEPHOTO NpeacTaBAHe Ha VIHd)OpMaLI,MFITa
B HacCcTtoALWMA d)I/IHaHCOB OT4eT.

3. [lpomeHun B cyeTOBOAHATA NOJAUTUKA
3.1. CraHpapTH, pasaCHEeHUA U U3smeHeHua B cuna ot 1 aHyapu 2018 r.

MC®O 9 ,, PnHaHCOBU MHCTPYMEHTN” B cuna oT 1 aHyapu 2018 r., npuet ot EC. MCPO 9 ,, PnHaHcoBM
WMHCTPYMeHTN” 3ameHa MCC 39 ,dUHAHCOBU MHCTPYMEHTU: NMpPU3HaBaHe W oueHaBaHe”. HosuaT
CTaHAapT BbBEXKAA 3HAYMTE/IHM NPOMEHMU B KNacudmMKaLmaTa U oLeHABAHETO Ha GMHAHCOBU aKTUBMU
M HOB MOAEN Ha O4yaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha ¢puHaHcoBM aktuen. MCPO 9
BK/1H04BA U HOBO PbKOBOACTBO 33 OTYMTAHE HA XeAKMPAHETO.

MC®O 7 (npomeHeH) DPuHAHCOBM WHCTPymeHTM: OnoBecTABaHMA OTHOCHO oObJ/ieKYeHMeTo 3a
NPen34YNCIeHMETO Ha CPABHUTENHM MEPUOLN U CBBbP3AHUTE C TAX ONOBECTABAHUA NPU NMpUAaraHeTo
Ha MC®O 9 (B cuna 3a rogunwHm nepmnogm ot 01.01.2018 r.- npuert ot EK).

MC®O 15 Mpuxoam no 4oroBopu C KANEHTU (B cMna 3a roanwwHm nepuoam ot 01.01.2018 r. -npueT ot
EK). To3n ctaHaapT e uM3Usn0 HOB CTaHAapT. Tol BbBe)Aa LANOCTEH KOMMAEKC OT MPUHLMMN,
npasuna U NoaxoamM 3a NPuW3HaBaHETO, OTYUTAHETO U OMOBECTABAHETO Ha MHbOPMaLMA OTHOCHO
BMAa, CymaTa, nepuoga M HECUTypHOCTUTE BBB BpPb3Ka C MpuUXoguTe U MapUYHWUTE NOTOUM,
NPOM3XoXAalM OT AOrOBOPM C KOHTpareHTW. CTaHAApTbLT LWe 3aMeHW AeicTBawmTe A0  TO3M
MOMEHT CTaH4APTXU CBbP3aHM C NpPU3HaBaHeTo Ha npuxoau, ocHosHo MCC 18 un MCC 11 wu
CBbp3aHUTE C TAX Tb/IKYBaHUA. BoaewmAT npMHUMN Ha HOBMAT CTAaHOAPT € B Cb34aBaHETO Ha
MoZen OT CTbMKW, 4Ype3 KOWTO onpefenAHeTo Ha nNapameTpuTe M BpemeTo Ha npuxoda ca
CbM3MEPUMM CNPAMO 334 b/IFKEHMETO HA BCAKA OT CTPaHUTE NO cAefiKaTa nomexay um. Kntoyosute
KOMMOHEHTM ca: a) AOroBOPWU C K/JAMEHTU C TbProBCKa CbLLIHOCT M OLEHKa Ha BepoATHOCTTa 3a
cbbupaHe Ha JOroBOPEHUTE CYyMM OT CTpPaHa Ha NPeAnpuUATMETO CbrIACHO YCNOBUATA HA AafeHUA
Aorosop; 6) naeHTudUUMpPaHe HA OTAENHUTE 3a4b/IKEHNA 33 U3NbJHEHME MO AOroBOpPa 3a CTOKU
WAW YCAYTU - OTTPAaHMYAEeMOCT OT OCTaHa/UTE MOETU aHFaXMMEHTM NO [0roBopa, OT KOMUTO
KAMEHTLT b1 Yepnua usroam; B) onpegeniaHe Ha LLEHA Ha caenkaTta- cymaTa, KoATo npeanpuaTMeTo
O4YaKBa, Ye MMma MpPaBo Aa MOJYYN Cpelly MPEeXBbP/IAHETO Ha CbOTBETHATA CTOKA WM yC/yra Kbm
KAMEHTa - 0COOEHO BHMMaHMe ce OTAeNA Ha NPOMEH/MBUA KOMMOHEHT B LieHaTa, GMHAHCOBUA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, MoJiydaBaH B HaTypa; ) pasnpeaeneHve Ha LeHaTa Ha
onepaumaTa Mexay OTAENHUTE 3a4b/IKEeHMA 33 U3MNbJAHEHME MO [oroBopa - obuyaimHo Ha 6asa
camocToaTesIHaTa (MHAMBMAYaNHaTa) NPOLAXKHA LieHa Ha BCEKM KOMMOHEHT; U A)MOMEHTHLT UAn
nepuoabT Ha NPU3HaBaHe Ha NPMXoAa - NPU YCNEewWwHOTO U3Mb/IHEHME Ha 3a4b/IKeHWe No 40roBop
ypes TpaHchepupaHe Ha KOHTPOJa Bbpxy obellaHaTa CTOKa UM ycayra, 6uno 1o B 4ageH MOMEHT
WK 3a onpegeneH nepuoj BbB BpemeTo. HanpaBeHM ca NoACHeHMA a) 3a uaeHTUduUuMpaHe Ha
3ab/XKEHMNA 3@ U3NbHEHWE HA Da3aTa Ha KOHKpeTHW obellaHMA 33 AOCTaBKaTa Ha CTOKM Wau
ycnyru; 6) 3a ugeHTMOULMpaHe [anu APYKECTBOTO € NPUHLMMIAA UKW areHT Npu NpesocTaBAHeTo
Ha Ha CTOKM WM YCAYru 1 B) Npu TpaHcdepa Ha MLEeH3UKN. BbBeXKAaHEeTO Ha TO3M CTaHAAPT MOXKe Aa
noBege [0 NO-CbLLECTBEHM CAeAHUTE NPOMEHM: a) NMpPU KOMIMJIEKCHU [A0roBopu, ¢ 0b6Bbp3aHU
npoAaaxobu Ha CTOKM U YCAYTU - Lle € He0BXO04MMO ACHO PasrpaHMyYaBaHe MEXAY CTOKUTE U yCayruTe
Ha BCEKM KOMMOHEHT M YyCAOBME NO [AoroBopa; 6) BEPOATHOCT 3a NPOMAHA Ha MOMEHTa Ha
npusHaBaHe Ha npogarkbata; B) yBe/MYaBaHe Ha OMOBECTABAHWMATA; W ) BbBEXAAHE Ha
LOMbAHUTENHU MPaBUAA 33 NPU3HABAHETO Ha NPUXOAM OT onpeaeneH TUM AOrOBOPU - JINLEH3UN;
KOHCUIHaLMK; efHOKPaTHO CbOWMpaHW npenBapuTeNHWM TaKCW; rapaHuun u ap. nod. CraHpapTuT
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[ONYyCKa KaKTO Mb/JHO PETPOCMEKTUBHO MNPUAOXKEHME, TakKa U MOANPULMPAHO PETPOCMHEKTUBHO
NPWAOXKEHWE, OT HayaNoTO Ha TEeKyWMs OTY4eTEeH Nepuos, C OnpefeneHW OnoBecTABAHWMA 3a
npeaxofHuUTe nepnogmn. PbKoBOACTBOTO € HanpaBM/IO NPOYYBAHE U € ONpPeaesInao, Ye NPOMEHUTe B
HOBMA CTaHAAPT He BMxa OKas3anu BAUAHWE BbPXY CTOMHOCTUTE M KNAaCUPUKALMATA Ha aKTUBUTE U
nacvMBuTe, onepaunnTe U pesyntaTute oT AENMHOCTTa My -NO OTHOLIEHME Ha HerosuTe NPuUxogu oOT
AeMHOCTTa U/MnM B3eMaHuATa My, AOKOJKOTO He ce O4YakBa NpomsaHa B 6U3Hec mopena, HWUTO
NpomsHa BbB BPeMEBMA XOPU3OHT Ha MPEXBbP/IAHE Ha KOHTPOJIA KbM K/JMEHTa OT OKa3BaHWUTe OT
LPYKECTBOTO YCAYTN MAN OTYUTAHETO Ha NpoaaxKbuTte Ha CTOKM;

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

Kbm paTtata Ha CbCTaBsHe Ha TO3M GPUHAHCOB OTUET ca U3Ja[eHM, HO He ca owe B cuna (u/mnm He
ca npuetun ot EK) 3a roanwHn $puHaHCOBM nepuoamn HOBU CTaHAAPTH, MPOMEHEHMU CTaHAAPTU U
Tb/IKyBaHUA, KOUTO He ca 6uAM npueTM 3a NO-paHHO MNPUNOXKEHUE OT ApyXKecTBoTo. OT TAX
PbKOBOACTBOTO € NpeLeHUNo, ye cnegHute 6uxa umanum noteHuuaneH edekt B b6baewe 3a
NpoMeHU B cueToBOAHaTa NOAUTUKA U (UHAHCOBUTE OTUETM Ha APY)KECTBOTO 3a caeasBalim
nepuwogm:

MC®O 10 (npomeHeH) KoHconuaupaHu ¢uHaHcoBu otyetn U MCC 28 (npomeHeH) UHBecTUUMK B
acCoUMMPaHN M CbBMECTHU NpeanpuaTMa - OTHOCHO npoga)kba WMAM BHOCKA Ha aKTUBU Mexay
WHBECTUTOP W HEroBO acoUMMPAHO MAM CbBMECTHO npeanpusaTne (He e onpedeneHa fAaTa 3a
B/IM3aHE B CMNA, HO LLLE Ce CYMTa, Ye NpuIaraHeTo Ha Ta3um peaakuma e B cboteeTctemne ¢ MCDO).

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

AonbAHUTENHO, 32 NOCOYEHUTE NO-A0JYy HOBU CTaHAAPTU, NMPOMEHEHU CTAaH[APTU U NpUeTU
Tb/IKYBaHUA, KOUTO Ca U3[AAEHUN, HO BCe OLLe He ca B cnna Kbm 1 aHyapu 2019 r. pbKOBOACTBOTO €
NPOy4YMNo Bb3MOXKHUA UM edeKT M e onpeaenunno, ye Te He 6uxa umann edekT BbPXY
CYeTOBOAHATA NONIUTUKA, pecn. aKTUBUTE, NACMBUTE, onepauunTe U pesyntaTtute Ha APYKeCcTBOTO
nopagu ToBa, Ye TO He pasnosara/onepupa ¢ TakuBa 06eKTM u/mnamn He peanusmpa nogobHM
CAENKN U TPaH3aKLUN.

Te3un cTaHAAPTU, NPOMEHEHW CTAHAAPTU U Tb/IKYBaHWUA BKAOYBAT:

MC®O 2 (npomeHeH) MnalaHe Ha 6a3aTta Ha akuMK- KnacudurKauma 1 oLeHABaHe Ha TpaH3aKuuuTe
6asnpaHmM Ha NAaLWaHKUA ¢ akumm (B cuna 3a rogmwHun nepmnogm ot 01.01.2018 r.- He e npueT oT EK).
MC®O 9 ,dnHaHCOBU UHCTPYMEHTU” (M3MeHeH) — OTuMTaHe Ha XedXupaHeTo, B cusa OoT 1 AHyapwm
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 peryanpanu ueHn” B cuna ot 1 sHyapu 2016 r., Bce oue He e
npuet ot EC

MCC 19, [loxoam Ha HaeTn nua“ (M3meHeH) B cuna ot 1 sHyapu 2019 r., Bce owe He e npuet oT EC
MC®O 4 (npomeHeH) 3acTpaxoBaTesiHM Aorosopu (B cMna 3a rogmwHu nepuoam ot 01.01.2018 r.-
npuer ot EK).

MCC 28 (npomeHeH)- MHBeCTULMM B aCOLMMPAHU U CbBMECTHU NPeAnpPUATUA- OTHOCHO AbJITOCPOYHMU
Yy4YacTus B aCOLMMpPaHM U CbBMECTHM Npegnpuatva (B cuna 3a roanwHu nepmnogm ot 01.01.2019 r.-
He e npueT oT EK).

MNopobpeHna B MCOO Uumkbn 2014-2016 (m. gekemBpu 2016 r.) -nogobpeHus B MCPO12 (B
cuna 3a roguwHu nepmoam ot 01.01.2017 r.- He e npwueT 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 MCPO Lmkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHma 8 MCC23, MCC 12 u
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MC®O 3 BbB Bpb3ka c MCPO11 (B cuna 3a roguiuHm nepmoam ot 01.01.2019 r.- He ca npueTu ot EK).
KPMC®O 22 (npomeHeH) -Coenku C 4yKAecTpaHHa Ba/nyTa M aBaHCOBW NialiaHua (Bcuna 3a
roguwHu nepmoam 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. O6wum nonoxxeHusa

Han-3Haunmute C4eTOBOAHU NONUTUKKN, NpuUnaraHM nNpun N3rotBAHETO Ha TO3U d)MHaHCOB OT4eT, Ca
npeacraseHn no-g4ony.

®PUHAHCOBMAT OTYET € U3roTBEH npuv cna3BaHe Ha NPUHUUNNTE 3a OUEHABAaHE Ha BCUYKKU BUAOBE
dKTUBU, Nacneu, npnxogn n pasxogm CoursiaCcHo MC®O. basuTe 3a OLUEeHKa Ca onoBecTeHun I'IO,EI,p06HO
NO-HATaTbK B CHETOBOAHATA NOJ/INTUKA KbM d)VIHaHCOBVIFi OTHET.

CnepBa ga ce otbenexku, ye Npu MU3roTBAHETO Ha MNpeAcTaBeHUs GUMHAHCOB OTYET Ca M3MONA3BAHM
CYETOBOLHM OLEHKM U AONYyCKaHUA. Bbnpekn ye Te ca 6asnpaHn Ha MHPopMaLma, NpeaocTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha U3roTeAHe Ha GUHAHCOBUA OTYET, PeasiHUTe PesyaTaTM moraT Aa ce
passinyaBaT OT HaNpPaBeHUTE OLUEHKN N A0MYCKaHUA.

4.2. MpepcraBaHe Ha pUHaAHCOBUA OTUET

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

B otyeTa 3a OMHAHCOBOTO CbCTOAHWE Ce MPEeACTaBAT [fBa CPaBHWUTE/IHWM Nepuoaa, KoraTo
[pyxecTBOTO:

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

KOrato ToBa MMa CbLUECTBEH Ed)EKT BBbpXy MHd)OpMaLI,VIFITa B OT4yeTa 3a d)MHaHCOBOTO CbCTOAHNE KBM
Ha4Ya/z10TO Ha NpeaxoaHunAa nepuoa.

4.3. Coenku B uyXKaecrpaHHa Banyta

CpenkuTe B Yy)KAECTpaHHa BajyTa Ce OTYMTaT BbB (QYHKLMOHaNHATa BanyTa Ha [pyKecTBOTO Mo
opuumManHmMa obMeHeH Kypc KbM faTtaTa Ha caesnkaTa (06sBeHWa GUKCUMHT Ha Bbarapcka HapoaHa
6aHKa). Meyanbute M 3arybuTe OT KYPCOBM PA3/NINKM, KOMTO Bb3HMKBAT NPU ypeXKAAHETO Ha Tesu
COENKMN U NPEeoLEeHABAHETO Ha NAapUYHUTE NO3MLMM B YyXKAECTPAaHHA BaslyTa KbM Kpas Ha OTYETHUS
nepuoa, ce NpusHaeaT B neyanbaTa uam 3arybara.

HenapuyHWTe NO3MLMM, OLEHABAHM NO UCTOPUYECKA LieHa B YyKAECTpaHHa BasyTa, ce OTYMTaT no
0bMeHHMA Kypc KbM gaTtaTa Ha caesikaTa (He ca npeougHeHu). HenapuyHuTe nNosvumu, oueHABaHU
no cnpaBegMBa CTOMHOCT B YyXKAECTpaHHa BajyTa, Ce OTYMTaT No 06MEHHMA Kypc KbM AaTaTa, Ha
KOATO e onpezesieHa cnpasea/iMBaTa CTOMHOCT.

4.4, Mpuxogu

MpuxoauTe BKAKOYBAT NPUXOAM OT MPEoLeHKa Ha WHBEeCTUUMOHHM umoTu. [lpuxoaute ca
npeacraseHu B loAacHeHue 9.

3a pa onpegenu Aanu U Kak ga npusHae npmxoaun, [ApyxecTsoTo M3non3ea cnegHute 5 cTonku:

1 UgeHTndUUMpaHe Ha AOroBopa C KINEHT

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.
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2 UaeHTuduumnpaHe Ha 3a4bAXKEHNATA 33 U3NbAHEHNE

3 OnpeaensHe Ha UeHaTa Ha caenkaTa

4 PasnpegeneHune Ha LeHaTa Ha cAe/lkaTa KbM 3a4b/IKeHUATa 3a U3NbJHeHMe

5 Npu3HaBaHe Ha NPUXOANTE, KOraTo Ca Y/A0BNETBOPEHM 3a4b/XKEHUATA 32 U3MbJHEHNME.

MNpuxoguTte ce nNpusHaBaT WM B AaZleH MOMEHT WM C TeYEeHMEe Ha BPEMETO, KoraTto WM A0KaTo
JpyKecTBOTO yA0BNETBOPU 33a4b/IKEHUATA 33 U3MbJAHEHNE, NMPEXBbPAANKN 00elaHNTe CTOKM Uan
YC/YI1 Ha CBOUTE K/IMEHTMU.

[py»KecTBOTO NPU3HaBa KaTo 3ab/IXKEeHMUA MO A0roBOp Bb3HarpaxKaeHue, NoayyeHo No oTHoWweHue
Ha HeyAOoB/ETBOPEHW 3aAb/IXKEHMA 33 M3MbJAHEHME M M MPeAcTaBAs KaTo APYrv 3aAab/KeHUA B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME. [0 CbLMA HAYMH, aKO [pY>KecTBOTO YA0BAETBOPM 3a4b/IKEHNE
33 M3NbAHEHME, Npeau Aa NoJyyu Bb3HArpaXkAeHweto, TO MpuM3Hasa B OTYyeTa 3a GpMHAHCOBOTO
CbCTOAHME WM aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBMCMMOCT OT TOBa Aa/IM Ce U3MNCKBA HelLlo
[APYro oCBeH onpeaeneHo Bpeme 3a NnoJiyyaBaHe Ha Bb3HarparKaeHuero.

4.5. OnepaTtuBHU pa3xoam

OnepatnBHUTE pasxoam ce NpM3HaBaT B nevyanbarta uaum 3arybata npy NOA3BAHETO HA YCAYTUTE UM
Ha JaTaTa Ha Bb3HUKBAHETO UM.

LApyKecTBoTO OTYMTa €4MH BUA, Pa3xos, CBbpP3aHU C U3NBJAHEHMETO HA AOroBOpUTE 33 A0CTaBKa Ha
YCNYrn C KIMEeHTU: pa3Xxodmn 3a CK}'IIO‘-IBaHe/I'IOCTMFaHe Ha pgorosopa. Korato pa3xoaute He OTroBapAT
Ha YCNOBUATA 3a pa3CpoyYBaHE Cbr1aCHO U3NCKBAHUATA Ha MC®O 15, CbinTeE CE€ NPU3HABAT KAaTo
TEKYWHN B MOMEHTA Ha Bb3HNKBAHETO UM KAaTO Hanpumep He Cce O4YaKBa Aa 6'b,D,aT Bb3CTaHOBEHU NN
nepmnoasvT Ha pa3Cpo4YBaHETO MM € A0 eAHa rogunHa.

CnepHute onepaTtuBHN pasxoanM BUHAINM Ce O0Tpa3ABaT KaTo TeEKyW, pa3xod B MOMEHTaA Ha
Bb3HUKBAHETO UM!

O6Wwu 1 aAMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 338 CMeTKa Ha K/IMeHTa);

Pasxoau, cBbp3aHM C U3NbJAHEHUE HA 3a4b/XKEHUNETO;

Pa3xoau, 3a KOMTO NPeAnpUATMETO HE MOXKe Aa onpeaenu, Aaau ca CBbP3aHu C Y40BNETBOPEHO UK
HeyA0BNETBOPEHO 3a4b/IKEHME 33 U3MNbJIHEHUE.

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

Pa3sxoguTe No 3aemMu OCHOBHO NPeACTaBAABAT JIMXBU NO 3aemMuTe Ha [pyKecTBOTO. BcuyKK pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT A3 6bAaT OTHECEHW KbM 3aKynyBaHETO, CTPOUTENCTBOTO WM
NPOW3BOACTBOTO Ha €AWMH OTroBapALL HA YCI0BMATA aKTWMB, CE€ KanuTanusupaT npe3 nepuoaa, B
KOMTO Ce O4YaKBa aKTMBBT Aa Obae 3aBbplUEH M MPUBEAEH B FOTOBHOCT 33 WM3MON3BAaHE WM
npogaxba. OcTaHanMTe pas3xoam Mo 3aeMu ClefBa Aa Ce NPU3HaBaT KaTo pasxo 3a nepuoaa, B
KOWTO ca Bb3HMKHaAW, B OT4YeTa 3a nevanbaTta uam 3arybata M Apyrns BceobxBaTeH A0XOA4 Ha pep,
,PNHaHCcOBK pa3xogmn”.

4.7. MHBECTULUOHHU UMOTHU
Mogen Ha cnpaBegauBaTa CTOMHOCT

LApy>KecTBOoTO OTYMTA KAaTO MHBECTULMOHHU MMOTU - 3eMA, KOATO Ce AbPXKM 33 MosyvyaBaHe Ha
npuxoan ot Haem Unun 3a ysesM4yeHMe Ha Kanmtazsa, N0 mogena Ha cnpaseginBaTta CTOMHOCT.

MHBECTUUMOHHUTE MMOTU Ce OLEeHABAT MbpPBOHAYaNAHO NO Ce6ECTOl7IHOCT, BK/IlOYBAlWla MOKYMNHaTa
LUeHa U BCAKAaKBU pa3xoan, KOUTo Ca NPAKO CBbP3aHU C UHBECTULMUOHHUA MMOT, HaNnpumMep XoHOpapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBBPSIAHE HA UMOTA U APYTX pa3xoaun no caenkarta.

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.
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MHBECTUUMOHHUTE MMOTM Ce npeoueHABaT Ha roguiiHa 6asa M ce BKAOYBAT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME MO NasapHUTE UM CTOMHOCTU. Te ce onpeaenaT OT He3aBUCUMU OLEHUTENU
c npodecroHanHa KBannmduKauma 1 3HauuTeneH npodpecmoHaneH onuT B 3aBUCMMOCT OT XapakTepa u
MECTOHaXOXAEHNETO Ha MHBECTULUMOHHUTE MMOTKM, 6asmMpaliki ce Ha O0Ka3aTe/CcTBa 3a NasapHuTe
ycnosus.

Bcaka nevanba nau 3ary6a OT NMPOMAHAa B CnpaBeaanBata CTOMHOCT UaAn ot npo,u,a>K6a Ha AdadeH
MHBECTULUMOHEH MMOT Ce NpPU3HaBa He3abaBHO B nmeyanbata uau 3ary6aTa Ha peg ,,HDOMﬂHa B
cnpasegnneata CTOMHOCT Ha MHBECTULLMOHHU nmotun”.

MpuxoguTe OT Haem M onepaTUBHUTE Pa3xodm, CBbP3aHU C MHBECTULMOHHU MMOTH, Cce NPeacTaBsaT B
oTyeTa 3a nevyanbarta unm 3arybarta/otyerta 3a neyanbaTta uam 3arybarta u apyrua sceobxsateH A0X0[,
CbOoTBETHO Ha pepg ,Mpuxoan” u peq ,Apyrm pasxogu”, n ce npusHaBaT, KaKTO € OMUCaHO 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 nepunoaa m 06LLI,MF! 6p0171
Ha 0BUKHOBEHUTE NOMMEHHM dKUMN Ha APYXKeCTBOTO.

4.9, ®DUHAHCOBU UHCTPYMEHTU cbrnacHo MCPO0 9, cuntaHo ot 01.01.2018 r.
4.9.1. MNpwusHaBaHe U OTNUCBAHE

durHaHCOBUTE aKTUBM U GUHAHCOBUTE MACMBK Ce NPU3HABaT, Korato [py»KecTBOTO CTaHe CTpaHa Mo
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®dunHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOroBOpPHUTE MNpaBa BbBPXY NapUYHUTE NOTOUU OT
d)MHaHCOBMH AdKTUB U3TUYAT UIN KOrato d)MHaHCOBMﬂT dKTB MU NO CblWwecCTtBO BCUYKMU PUCKOBE U
n3rogmn ce nNpexsvpaAr.

®urHaHCcOBUTE NAacuBKU ce OTNMUCBAT, KOraTo 3a4b/1KEHNETO, NOCOYEHO B A0roBopa, € U3NbvJ/IHEHO, €
OTMEHEHO NN CPOKDBT MYy € U3TEKDBI.

4.9.2. Knacudpukauma v nbpBOHAYANIHO OLeHAABaHe HA GUHAHCOBUTE aKTUBU

MbpBOHa4YaNHO GUHAHCOBUTE aKTMBM Ce OTYMTAT MO CNpaBefsiMBa CTOMHOCT, KOpWUrMpaHa C
pasxoaute No caesikaTa, C U3K/AOYEeHUe Ha GUMHAHCOBUTE AaKTUMBM MO CNpaBenMBa CTOMHOCT npes
neyanbata mau 3arybata M TbProBCKUTE B3eMaHMUA, KOUTO HE CbAbPMKAT CbluecTBeH PpUHAHCOB
KOMMOHEeHT. [bpBOHaYanHaTa oueHKa Ha GUHAHCOBWUTE aKTMBM MO CMpaBeA/vMBa CTOMHOCT npes3
nevyanbata mnm 3arybata He ce KopurMpa € pasxoauTe NoO CAe/KaTa, KOUTO Ce OTYMTAT KaTo TEKYLLM
pa3xoam. MMbpBOHa4yanHaTa OLEHKA Ha TbPrOBCKUTE B3EMaHWA, KOMTO He CbAbPKaT CblLECTBEH
$MHaAHCOB KOMMNOHEHT NpeACcTaBAABa LleHaTa Ha caefikaTa cbriacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NoCc/ieABallo OTYNTaHe, GUHAHCOBUTE aKTMBU ce Knacupuumpar B eHa
OT C/IeIHUTE KaTeropumu:

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.
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®  Ob/rOBU MHCTPYMEHTU MO aMOPTU3NPAHA CTOMHOCT;

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

e (MHAHCOBM aKTMBM MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0XoA € uUan bHes
peknacudumkauma B neyanbata uAM 3arybata B 3aBMCMMOCT Janu ca AbArOBU WUAU
KanuTanoBM UHCTPYMEHTMU.

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

e 6u3Hec moaenbT Ha lpy»KecTBOTO 3a yrpasieHme Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTMKUTE Ha AOrOBOPHMTE MapUYHU NOTOUM Ha GMHAHCOBUA aKTUB.

BCMYKM npuxoam n pasxoau, CBbp3aHM ¢ GUHAHCOBUTE aKTUBM, KOMTO ca MPU3HaTK B nevyanbaTta u
3arybata, ce BK/AOYBAT BbB GMHAHCOBM pas3xogu, GUMHAHCOBM NPUXOAM C U3BKAOYEHME Ha
obe3lLeHKaTa Ha TbProBCKUTE B3eMaHWA, KOATO ce npeacTasa Ha pea ,[dpyrn pasxogu” w ,Apyru
npuxoan”, B oTyeTa 3a 3a nevanbarta uam 3arybaTa u apyrvua BceobxeaTeH Ao0xo4,.

4.9.3. NocnepBalyo oueHABaHe HAa PMHAHCOBUTE AKTUBU
O bAroBu MHCTPYMEHTU NO aMOPTU3NPaHA CTOUHOCT

dPUHAHCOBUTE aKTUBM Ce OLEHABAT MO aMOPTU3MpPAHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT CiegHUTE
KPUTEPUM M He ca onpeaesneHM 33 OUEeHsABaHe MO CnpaBeasiMBa CTOMHOCT npe3 ne4vanbata U
3arybara:

e [PY)KECTBOTO YMNpaB/ifABa aKTUBUTE B PaMKUTe Ha BU3HEC MOoAEen, YMATO Ues e Aa AbPXKU
dUHAHCOBUTE aKTUBU U Aa CbbUpa TeEXHUTE A0rOBOPHM MAapUYHM NOTOLY;
® Cbl/NlaCHO [AOrOBOPHUTE YCN0BMA Ha (GUHAHCOBMA AKTMB Ha KOHKPETHU AaTW Bb3HWUKBAT
NapuMyHM nNOTOUM, KOWUTO Ca EeAMHCTBEHO MJAlWaHMA MO [NaBHULA W JMXBA BbPXY
HernoraceHaTa CymMa Ha rnaBHMLATA.
Tasu KaTeropus BKAOYBA HEAEPMBATUBHU GUHAHCOBU aKTUBM KAaTO 3aeMU U B3eMaHUA C GUKCUpPaHU
UAN onpeaenvmMmn NAallaHMA, KOMTO He ce KOTMpAT Ha akTuBeH nasap. Cnen nbpBOHAYA/IHOTO
npW3HaBaHe Te Ce OLEeHABAT N0 aMOPTM3MpPaHA CTOMHOCT C M3M0/I3BaHe Ha MeToAa Ha edpeKTUBHaTa
nnxsa. JUCKOHTUpPAHE He ce M3BbpLIBA, Korato epeKTbT OT Hero € HecblecTBeH. [py»KecTBoTo
Knacuduumpa B Ta3u KaTeropua napute U MnapuuyHMUTE eKBMBANEHTM / napuyHUTe CpPeacTBa,
TbProBCKUTE U APYrM B3EMaHMA, KaKTO M pPerucTpupaHm Ha 6opcata obauraymm, KouTo npegu ca
bunn knacndmumpanu Kato GUHAHCOBU aKTUBM, AbPXKaHU A0 NagexK B cboTeTcTBMe ¢ MCC 39.

e TbproscKku B3emaHusa

TbproBcKMTE B3emMaHMA Ca CYMW, AbMKUMU OT KAMEHTU 3a NpPoAaAeHW CTOKU WUAN YCAyr,
M3BbPLUEHN B 0BUYAHMA XO4 Ha CTonaHcKaTa genHocT. OBUKHOBEHO Te ce Ab/KaT 3a yperkaaHe B
KpaTbK CpPOK W cnefdoBaTeHO cCa KnacMouUuMpaHW KaTo TeKywu. TbproBCKUTE B3eMaHus ce
npu3HaBaT MbpBOHa4Ya/sHO B pasmep Ha 6e3ycNOBHOTO Bb3HarpaxAeHue, OCBEH aKo CbAbprKaT
3HAYUTE/IHM KOMMOHEHTU Ha ¢PpUHaHcMpaHe. [pyKecTBOTO AbPXKU TbProBCKUTE B3EMaHUA C LEN
cbbupaHe Ha [AOroBOPHUTE MAapUMUHU MOTOLUM M CAeAOoBaTe/IHO M OLEeHABa MO amMopTU3MpaHa
CTOMHOCT, KaTo M3non3Ba MeToda Ha edeKTUBHaTa NnxBa. [JJMCKOHTMPaHe He ce M3BbpLLBa, KOrato
€(dEeKTbT OT Hero e HeCbLEeCTBEH.

®UHAHCOBMU aKTUBMU NO cnpasepnauea CTOMHOCT npes neyan6ara nnu 3ary6a'ra

®PUHAHCOBM aKTUBM, 33 KOWUTO He e MNPWUIoXKUM OU3HeC mogen ,AbpXaHu 3a CbbupaHe Ha
[0rOoBOPHUTE NAapUYHK NoToumn” nanm 6usHec mogen ,AbprXKaHu 3a cbbupaHe M npoaaxkba“, KakTo 1
d)VIHaHCOBVI dKTUBWU, YAUTO AOTOBOPHUN NAapUYHN NOTOLMN HE Ca eAUNHCTBEHO NallaHUA Ha rMaBHULUA U
JINXBW, Ce OTYMTAT MO CnpaBen/iMBa CTOMHOCT nNpe3 nevasnbaTa uau 3arybata.
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Tasn KaTeropma CbAbpKa CbLUO Taka MHBECTULMKN B KaNUTaN0BM MHCTPYMEHTU. [lpyKecTBOTO OTYMTa
Te3n MHBECTULMM NO CNPaBeLNNBA CTOWMHOCT Npe3 nevanbaTa uam 3arybata v He e Hanpasuia
HeoTMeHMM M360p Aa M OTYMTA NO CNpaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X04,.
MpomeHuTe B cnpaBe/ivBaTa CTOMHOCT Ha aKTMBMTE B Ta3M KaTeropus ce oTpasABsaT B nevanbara un
3arybata. CnpaBeamBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM B Ta3W KaTeropws ce onpeaens ypes
KOTMPaHW LLeHW Ha aKTMBEH Nasap WM Ypes M3MoA3BaHe Ha TEXHUKM 3a OLLeHABaHe, B Cy4yalt Ye
HAMa aKTUBEH nasap.

4.9.4. O6e3ueHKa Ha GUHAHCOBUTE AKTUBMU

HoBute wu3uckBaHMs 3a obe3sueHka cbrnacHo MCPO 9, wmsnonssaT nosevye WHPopmauus,
OpUEeHTMPaHa KbM ObAeleTo, 3a Aa NPM3HAAT OYaKBaHWUTE KpeauTHM 3arybu — mopensT 3a
,O4aKBaHUTE KpeauTHM 3arybun”, KoOMTo 3amecTBa ,MoAeNa Ha NOHeceHUTe 3arybu”, npeacrtaBeH B
MCC 39.

MHCTpYMEHTUTE, KOWUTO nonagaT B obxBaTa Ha HOBUTE WM3MCKBAHMA, BKAOYBAT 3aeMWU U APYrU
AbAroBM GUHAHCOBM aKTUBM, OLEHABAHWN MO aMOPTU3MPAHA CTOMHOCT, TbPrOBCKM B3EMaHUA, aKTUBU
no A0roBopu, MPM3HaTK U oueHABaHU cbrnacHo MCOO 15, KaKTo M KpeaUTHM aHTaXKMMEHTU U HAKOM
[0roBopu 3a pUHAHCOBA rapaHuUMA (NpY eMUTEHTA), KOUTO He Ce OTYMTAT Mo CNpaBea/MBa CTOMHOCT
npes neyanbarta nau 3arybaTa.

JpyXecTBoTO Hauucnsasa obesLeHKa Ha TbProBCKUTE B3eMaHMUA, KOMTO He ca obe3nevyeHun Cbe 3aa0r
Ha akuuMn. Kato wMHAMKATOpM 3a MNOoTeHumanHa obeslueHKa Ha TbProBCKMTE B3eMaHus
APYXECTBOTO CYMUTA HACTBMUAU 3HAUYUTENHU PUHAHCOBM 3aTpyAHEHUA Ha Aebutopa, BEPOATHOCTTA
nebuTopbT Aa BCTbMNM B Npoueaypa MO HECbCTOATENHOCT WM HeU3NbAHEHWEe Ha A0roBopeHuTe
aHra)KMMeHTM OT CTPaHa Ha KOHTpareHTa W 3abaBa Ha NAalllaHMATa U CTeneHTa Ha 0bcay)KBaHeTo
UM.

Obe3lLeHKaTa ce nNpeacTaBA B CYETOBOAHMA 6anaHC KaTo HamafeHMe Ha OoTyeTHaTa CTOMHOCT Ha
B3emMaHuATa, a pasxoauTe oT obesueHKaTa M NpuxoauTe OT BbpPHATU 0b6e3LeHKU ce NpeacTaBAaT B
oTyeTa 3a BceobxBaTHMA Aoxo4 B nepoTo MNevyanbu u 3arybu ot obesueHKa, HETHO .

[pyKecTBOTO onpeaens npoueHTa Ha obesleHKa Ha 0bcyKBaHeTe B3emMaHUs B pasmep Ha 1%, Ha
3aemMuUTE U IMXBUTE NO 3aemMmn — 2 % M NPOLLEHT Ha 0be3LeHKa 3a B3eMaHuATa, 38 KOUTO MMa
WMHAMKALMK 33 3aTPyAHEHUA B 06CNyXKBaHETO — 5%.

4.9.5. Knacudpukauma u oueHaBaHe Ha PMHAHCOBUTE NACUBU

®duHaHcoBUTE NacuBmM Ha [py*KECTBOTO BK/OYBAT MOJYYEHU 3aemMun — HAHKOBU M OBAUTALMOHHM,
TbProBCKU U APYrN GUHAHCOBM 3a4b/IKEHUA.

®duHaHCOBMTE NAcMBM Ce OLEHSABAT MbPBOHAYa/IHO MO ChNpaBen/MBa CTOMHOCT U, KbOETO €
NPWUIOXKUMO, CE KOPUTMPAT MO OTHOLUEHWE HA PAa3XoAuTe NO CAe/KaTa, OCBEH aKo [py*KecTBOTO He e
onpeaennno gageH GMHAHCOB NAacMB KaTo OLEHABAH MO cnpaBea/iMBa CTOMHOCT npes nevanbata u
3arybara.

drHaHCcOBMTE NacUBM Ce OLEeHABAT NoC/ieABallo Mo amopTU3MpaHa CTOMHOCT, M3N0A3BaNKN MeToAa
Ha edeKTMBHATa /INXBA, C U3K/IOYEHME HA AEPMBATUBM U GUHAHCOBM NACMBM, KOUTO Ca ONpeaesneHn
3a OlUeHsABaHe MO CnpaBeA/MBa CTOMHOCT npe3 nedyanbata wau 3arybata (C U3KAOYEHME Ha
AEPUBATUBHU GUHAHCOBM WMHCTPYMEHTM, KOUTO ca onpeseneHu U epeKTMBHM KaTo XegyKupaly
WMHCTPYMEHT).

BcnuKM pasxoam CBbP3aHU C IMXBU U, aKO € NPUIOKMMO, NPOMEHM B CrpaBeainBaTa CTOMHOCT Ha
WUHCTPYMEHTA, KOUTO CE OTYUTAT B nevyanbarta nam 3ary6aTa, Ce BK/1l04YBaT BbB d)VIHaHCOBMTe pa3xoaun
nnn d)MHaHCOBVITe npuxoau.

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.



Cun Umotn ACHL, 13
®dunHaHcoB oTYeT
31 pekemspu 2019 .

4.10. ®PuUHAHCOBU MHCTPYMEHTU cbriacHo MCC 39, ao 31.12.2017 r.

dUHaHCOBUTE aKTUBM M MacMBKM ce NPU3HaBaT, KoraTto [pysKecTBOTO CTaHe CTpaHa Mo AO0roBOPHMU
CnopasymeHus, BKAYBaLLM GUHAHCOBU UHCTPYMEHTH.

®dUHaAHCOB aKTMB Ce OTNMCBa, KOrato ce 3aryby KOHTPON BbPXy [AOrOBOPHWUTE MpaBa, KOWTO
CbCTaBAABaT GMHAHCOBMA aKTUB, T.€. KOraTo Ca U3TEK/IM NpaBaTa 3a NoJlydaBaHe Ha NapuMyHM NoToum
WK e NpexBbp/ieHa 3Ha4YMmaTa 4acT OT PUCKOBETE U M3roanTe oT cobCTBEHOCTTa.

®uHaHCOB NacMB ce OTNMCBa NPW HEroBOTO MoracsiBaHe, M3NallaHe, NPU aHyAMpPaHe Ha caenKaTta
WAWN NPU U3TUYAHE Ha AaBHOCTHUA CPOK.

Mpn MbpBOHAYasHO Npu3HaBaHe Ha GMHAHCOB aKTMB M GMHAHCOB MacuB [py’KecTBOTO I OLEHABA
Mo crnpaseanMBa CTOMHOCT MJIOC pasxoAauTe MO TPaH3aKUMATa C U3KAOYeHWe Ha duHaHcosuTe
aKTMBM W MacuMBW, OTYMTAHM MO CnpasBedsivMBa CTOMHOCT B nedyanbata uau 3arybata, KOUTO ce
MpM3HaBaT NbPBOHAYaNHO NO CNpaBeaMBa CTOMHOCT.

drHaHCOBWTE aKTMBM Ce NPU3HaBaT Ha AaTaTta Ha caenkKaTa.

duHaHCOBUTE aKTUBM U GUHAHCOBUTE MACMBU Ce OLLEHABAT NOCAeABall0, KaKTO e NOCOYEeHO No-40AY.

4.10.1. PuHaHCOBU aKTUBU

C uen nocneapawo oueHABaHe Ha QGUHAHCOBUTE aKTMBU, C MBKAIOYEHME Ha XedsKupaluTe
WMHCTPYMEHTH, TE Ce KNnacuduumpar B CiegHUTE KaTeropum:

®  KpeauTun 1 B3emaHus;

e  (PUWHAHCOBM aKTMBK, OTYMTAHM NO CNpaBea/IMBaA CTOMHOCT B Neyanbarta nam 3arybaTa;
®  VHBECTULUMW, ObPrKaHM A0 NafeX;

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

dPurHaHCOBUTE aKTUBM Ce Pa3nNpPenenaT KbM OTAENHUTE KaTeropmmn B 3aBUCUMOCT OT Lie/ITa, C KOATO ca
npnaobutn. Kateropusata Ha gageH GUHAHCOB MHCTPYMEHT onpeaens MeToda My Ha OueHABaHe U
Aann npuxoguTte M pasxoguTte ce oTpasaBaT B nedyasnbarta uam 3arybata uam B apyrma sceobxsaTeH
aoxon Ha [py»KecTtBoTo. BcuYKM OUMHAHCOBM aKTMBU C WU3K/OYEHME Ha Te3u, OTYUTAHM Mo
cnpasea/inBa CTOMHOCT B nevyanbarta uau 3arybaTa, noasiexkat Ha TecT 3a obe3ueHKa KbM AaTtaTta Ha
duHaHcoBMA oT4yeT. PUHAHCOBUTE aKTMBKM ce o06e3UeHABaT, KOorato CbliecTByBaT OOEKTUBHMU
[0KasaTe/icTBa 3a ToBa. [lpuaarart ce pas/IMyHU KPUTEPUK 3a onpeaensiHe Ha 3arybaTa oT obesueHKka
B 3aBMCMMOCT OT KaTeropmsaTa Ha GMHaAHCOBUTE aKTUBM, KaKTO € OMUCaHOo No-A0y.

BCcMYKM Npuxoam 1 pasxoam, CBbP3aHU C NpUTeKaBaHeTo Ha GUHAHCOBU MHCTPYMEHTU, Ce OTpas3ABaT
B neyanbarta uam 3arybaTa npu Nnosiy4aBaHeTo MM, HE3aBUCMMO OT TOBA KakK ce oLeHsBa banaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA aKTMB, 32 KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYeTa 3a nevyanbata uau
3arybaTa 1 apyrus BceobxeaTeH goxof Ha pepose ,PuHaHcoBM pasxoan”, ,duHaHcoBn npuxogm”
wan L, Apyrv GMHAHCOBM MO3ULMK”, C U3KAOYEeHMe Ha 3arybata oT obesueHKa Ha TbProBCKM
B3EeMaHWA, KOATO ce NpeacTaBs Ha pepa, ,,Apyrv pasxoamu”.

Kpeautun n B3emaHus

KpeauTtn n B3emaHus, Bb3HUKHAAN MbpBOHA4YanHO B [pyKecTBOTO, ca HeAepMBaTUBHU GUHAHCOBM
WMHCTPYMEHTU C GUKCMPaHM MAallaHMA, KOMTO He ce TbpryBaT Ha akTMBeH nasap. Kpegutute wu
B3eMaHMATa Noc/e[Ballo ce OLEeHsBaT N0 aMopTU3MPaHa CTOMHOCT, KaTo ce M3Moa3Ba MeToAbT Ha
edeKTMBHATA MXBa, HaMa/sieHa C pa3mepa Ha obesueHKaTa. BcAka npomsiHa B CTOMHOCTTA MM ce
OTpa3fBa B neyanbata uMaM 3arybata 3a Tekywwms nepuod. MNapute n nNapuyHUTE EKBUBAJIEHTH,
TbProBCKUTE W MO-roNAMATa YacT OT APYr1 B3emMaHus Ha [pyKecTBOTO CnagaT KbM Tasu KaTeropus
GMHAHCOBU MHCTPYMEHTU. [INCKOHTUPaHE He ce U3BBbPLLIBA, KOraTo edeKTbT OT HEero € He3HauyuTe eH.
3HauMMK B3emMaHuA ce TecTBaT 3a 0be3LeHKa No OTAEe/IHO, KOraTo ca MPOCPOYEHN KbM gaTtaTa Ha
GMHAHCOBMA OTYET UM KOraTo CblLLEecTBYBaT OBEKTMBHM A0KA3aTe/ICTBA, Y€ KOHTPAreHTbT HAMA 43
W3MbJIHM 334 b/IXKEHMATA CU. BCMUKKM ApyrM B3eMaHuUs ce TecTBaT 3a obesleHKa Nno rpynu, KouTo ce
onpeaensaT B 3aBUCUMOCT OT UHAYCTPUATA M PErMOHA Ha KOHTPAreHTa, KakTo U OT APYrv KpeguTHU
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PWCKOBE, aKO CblUecTByBaT TaKMBa. B TO3M cayyall npoueHTbT Ha obesueHKaTa ce onpegens Ha
6asaTa Ha WCTOPUYECKM [AHHM OTHOCHO HEMOraceHW 3af4b/IKEHUS Ha KOHTpareHTM 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 AbpXKaHW 3a TbPryBaHe WKW ca OnNpeseneHn Npu NbpPBOHAYA/IHOTO MM NpPU3HABaHe KaTo
$OMHAHCOBM aKTUBM, OTYMTAHM NO ChNpaBeaMBa CTOMHOCT B neyanbata wuam 3arybarta. Bcuuykm
AepuBaTMBHM GMHAHCOBM aKTMBM, OCBEH aKO He ca crneuuvasHo onpedesieHu KaTo XedxKupauim
MHCTPYMEHTU, Nonaaar B Tasu KaTteropus. AKTUBUTE OT Ta3n KaTeropusa ce oLEeHABAT No cnpaBea/MBa
CTOMHOCT, YUNTO U3MEHEHUA Ce NpM3HaBaT B neyanbata unum 3arybarta. Bcaka nevyanba mam 3aryba,
npou3TMYaLla oT AepUBaTUBHN GUHAHCOBM MHCTPYMEHTU, € 6asnpaHa Ha NPOMEHM B CripaBedMBaTa
CTOMHOCT, KOATO ce onpeaens OT TPaH3aKUMW Ha aKTUBEH Ma3ap WAM MOCPeACTBOM OLEHbYHMU
MeTOAM Npu AUNCaTa Ha aKTUBEH Nasap.

®UHAHCOBM aKTUBM HA pa3nonoXxeHue 3a npop,a)KGa

®PurHaAHCOBM aKTMBM HA PA3No/oXKeHUe 3a npoaaxba ca HegepuBaTUBHU GUHAHCOBU aKTUBMU, KOUTO
ca onpeaeneHn Kato PUHAHCOBM aKTUBM HA Pas3no/ioXKeHue 3a npoaaxkba uamn He cnagat KbM HUTO
e[lHa OT OCTaHa/nuTe KaTeropum ¢uMHAHCOBU akTMBU. PUMHAHCOBUTE AaKTUBU HA PA3MO/IOXKEHMe 3a
npogaxkba Ha [pyKecTBoTO BK/AOYBAT akuuu u aanose. PMHAHCOBUTE aKTUBM OT TasWn KaTeropus
nocnefBalo ce OLUEeHABaT MO CnpaBed/iMBa CTOMHOCT C M3K/OYEHWE Ha Te3u, 33 KOMTO HAMaA
KOTMPOBKW Ha NasapHaTa LileHa Ha aKTUBEH Masap M YMATO crpaBea/iMBa CTOMHOCT He MoXe aa 6bae
HageaHo onpegeneHa. NocnegHuTe ce oOuUEHsBAT MO aMOPTM3MPaHA CTOMHOCT MO MeToAaa Ha
edeKTMBHATA INXBa WK No cebecToMHOCT, B Clyd4an ye HAMAT GUKCUpaH nagexK. MpomeHuTe B
cnpasea/iMBaTa MM CTOMHOCT Ce OTpasfABaT B ApYyrua BceobxBaTeH A0XO0A4 WU ce NpeAcTaBAaT B
CbOTBETHMA pe3epB B OTYETa 33 COOCTBEHMA KanuTas, HETHO OT AaHbLM, C U3K/OYEHMe Ha 3arybute
oT obe3LeHKa M BanyTHU KYPCOBWU PasNIMKM Ha Napu4YHM aKTUBU, KOMTO ce Npu3HaBaT B nedyanbaTta
unn 3arybaTta. Korato ¢uHAHCOB aKTMB Ha pa3nosoXxeHWe 3a npogaxkba 6vae npogadeH wuam
obesueHeH, HaTpynaHutTe neyandbu w 3arybu, npusHaTM B ApyrMa BceobxBaTeH JAoxon, ce
peknacuduumpat oT cobcTBEHMA KanuTan B nedyanbata mnam 3arybata 3a OTYETHUA Mepuoa U ce
NpeacTaBAT KaTo peKkaacuduumpalla Kopekuma B Apyrusa BceobxsaTteH AoxoA. J/IMXBU, U3UMCIEHU MO
meToZa Ha edeKTMBHATa /INXBA, U AMBMAEHTU ce Npu3HaBaT B neyanbata mam 3arybata Kato
,OMHaHCOBN npuxoan”. Bb3cTaHOBABaHe Ha 3arybu oT obesueHKa ce npu3HaBa B Apyrus
BceobxBaTeH [A0X0o4, C W3K/AKYEHWE HaA AbAroBuTe GUHAHCOBM  UHCTPYMEHTU, MPU  KOUTO
Bb3CTAaHOBSIBAHETO Ce Mpu3HaBa B nedyanbaTa uam 3arybata, camo aKO Bb3CTAaHOBABAHETO MOMKe
0b6eKTMBHO Aa b6bae CBbpP3aHO CbC CbOWUTME, HACTLMNWIO C/lef, MOMEHTa Ha MPW3HaBaHE Ha
obesueHKarTa.

4.10.2. PuHaHCOBU NacuBu

duHaHCcOBMUTE NacMBM Ha [py»KecTBOTO BK/OYBAT OaHKOBM 3aemMu U OOBJMFALUMOHHKU 33aemu,
TbProBCKU U APYIY 3a4b/IKEHUA.

duHaHCOBUTE MacMBM Ce MPU3HABaT, KOraTo CbLIECTBYBa AONOBOPHO 3afb/XKeHue 3a naaljaHe Ha
napuuyHM cymn uam Apyr GUHaHCOB aKTMB Ha APYro NpeanpuaTMEe AN A0rOBOPHO 3aAb/IKeHUe 3a
pa3sMAHa Ha GUHAHCOBM MHCTPYMEHTU C APYro NpeanpuatTMe npu noteHumansHo HebnaronpuAaTHM
ycnosuaA. BcUYKM pasxoam, CBbpP3aHU C IMXBM, U MPOMEHM B CNpaBeaanBaTa CTOMHOCT Ha GpUHAHCOBU
WMHCTPYMEHTW, aKo MMa TakuBa, ce npu3HasaT B neyanbata wau 3arybata Ha penq ,PuHaHcoBU
pasxoan” unu ,,dnuHaHcoBu npuxoaun”.
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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 UHCTPYMEHTH, LObpPXKaHW 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/roCpo4YHO nognomaraHe Ha AEVIHOCHB Ha
ﬂ,py)'KECTBOTO. Te ca OTpa3eHn B OTHETa 3a d)MHaHCOBOTO 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 oueHABAT NO amMOpPTU3NPAHA CTOVIHOCT, HamaneHa C
nnawaHnA No ypexaaHe Ha 3a4b/1XKeHUeTo.

AnBugeHTUTE, NNAaTUMKM Ha aKUMOHepuTe, Ce NPW3HABaT, KOraTo AMBWAEHTUTE ca 0406peHM Ha
06LWOoTO CbbpaHMe Ha aKLMOHepUTE.

4.11. NMapu v napuU4HN eKBUBANIEHTHU

MapuTe M NapUYHUTE EKBMBAIEHTU Ce CbCTOAT OT Ha/NMYHMTE Napu B BPOI, NapuyHM cpeacTsa Mo
6aHKOBM CMETKM, 6e3CPOUYHM Aen03nTU U Aeno3nTH 40 3 MeceLa, KPaTKOCPOYHM U BUCOKOANKBUAHM
WMHBECTMLMM, KOUTO Ca IeCHO 06paLlaemMmn B KOHKPETHM NapuUYHU CYMU M CbAbpIKaT He3HauuTeseH
PWCK OT NPOMSAHA B CTOMHOCTTA CU.

4.12. Co6cTBEH KanuTan, pe3epsu v NAalLaHUA HA AUBULEHTU
AKLMOHEPHMAT KanuTan Ha [lpy»ecTBOTO 0Tpa3sABa HOMMHaNHATA CTOMHOCT Ha aKLUMMK.

anMMVIHMﬂT pe3epsB BKAKOYBaA Npemunun, noayvyeHn npm NbpBOHAYA/IHOTO EMUTUPAHE Ha cobcTBeH
KanuTan. Bcuukn pasxoau no CcAesikM, CBbP3aHM C eMUTUPAHEe Ha akuum, ca npucnagHatu ot
BHECEHUA KanunTasa, HETHO OT AaHBYHU obnekyeHus.

HepasnpeaeneHata neyanba/ HaTpynaHata 3aryba BK/AOYBa TeKywwua ¢GUHAHCOB pesynTaTt U
HaTpynaHuTe nevyanbu U HENOKPUTU 3arybu OT MUHANWN TOOUHM.

3aabaKeHuATa 3a NaawaHe Ha AUBUAEHTU Ha dKUMOHEpPUTE Ca BKNIKOYEHU HA pen »3a4BbKEHNA KBM
CBbpP3aHU nmu,a” B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHME, KOrato AOAMBUAEHTUTE Ca O,EI,OGDEHI/I 3a
pasnpeaeneHune ot O6LLI,OTO c1:6paHV|e Ha akKUMoHepuTe npegmn Kpada Ha oT4eTHNA nepunoa.

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

OMBUAEHTUTE, NNAaTUMM HA aKUMOHEepUTe Ha [lpy»KecTBOTO, Ce NpM3HaABaT c/ies 0406peHNeTo UM OT

O6woTo cbbpaHuMe Ha aKunoHepuTe.

MeyanbaTa 3a pasnpeseneHme mexay akuMoHepuTe ce U34nCAABa Cbr1acHO 3aKoHa 3a gpyrKecTBaTa
CbC cneymanHa MHBECTULMOHHA Len W Yn. 247a oT TbproBCKUA 3aKOH M NpeacTasnasa ¢UHAHCOBUAT

pe3ynTaT, KopUrMpaH KakTo cneaga:

° yBenmMyeH/HamaneH ¢ pasxoaute/npuxoaute OT nocneABallyM OLEHKU Ha HeaBUNKMMU
UMOTU;
° yBenmyeH/HamaneH cbe 3arybute/nevanbure oT caenku No nNpexsbpasHe Ha cobcTBeHOCTTa

BBPXY HEABUNKMMU UMOTH;

° yBeandyeH/HamaneH B roguHaTta Ha MPexBbpasHe Ha COBCTBEHOCTTAa BbPXY HEABUMKMMMU
MMOTM C NONONXKUTENHaTa/oTpuUaTeNHaTa Pa3/ivMKka Mexay:

° npoJakHaTa LLeHa Ha HeABMXUMUA NMOT, U

° CYMaTa OT UCTOPMYECKATA LLEHA Ha HeABMXMMUA UMOT M NocneasalmTe pasxonm, LOBEAN
[0 yBenmyeHue 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 pasnpegend Kato AUBUAEHT He MNO-Manko oOT 90 Ha cTOo OT neyanbata 3a
pasnpeageneHune.

4.13. TeHCUOHHU M KPATKOCPOUYHM Bb3HArpa*KAeHUA Ha CAYXKUTeNUTe

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

CbrnacHo M3nckBaHuATa Ha Koaekca Ha Tpyda npy NpekpaTABaHe Ha TPYAOBOTO NMPABOOTHOLIEHME,
cnep, Kato CAYKUTENAT e npuaobun npaBo Ha MNeHCMA 3a OCUTypuTeNeH CTaX W Bb3pacT,
JpyKecTBOTO € 3a4b/IIKEeHO ga My M3naaTv obeslweTreHMe B pasmep 40 wecT 6pyTHM paboTHu
3annatv. [pyKecTBOTO € HauyMCAMA0 MPaBHO 3aAb/KeHWe 3a Mu3nialwaHe Ha obesweTeHus Ha
HaeTuTe AMUA NPU NEHCUOHUpPaHe B CbOTBETCTBME C M3UCKBaHMATA Ha MCC 19 ,[loxoam Ha HaeTu
Amua” Ha 6asa Ha NPOrHO3MpaHW MallaHuA 3a c/efBaliuTe MNeT roAuHWU, AUCKOHTUPAHU KbM
HACTOALMNA MOMEHT C Ab/JITOCPOYEH JINXBEH MPOLEHT Ha BE3PUCKOBU LLIEHHU KHUXKA.

[py»xecTBoTo He e pa3paboTBasio U He Npuaara NAaHOBE 33 Bb3HArPAXKAEHUA HA CAYXKUTENUTE cnes,
HanycKaHe.

KpaTKoCpoUYHUTE A0X0AMN Ha CAYKUTENNTE, BKAOUYUTENHO U MOSaraemuTe ce OTNYCKU, Ca BKIKOYEHN B
TEKYLMTE NacuBK Ha peq, ,,[IeHCMOHHM U APYTU 3a4b/IKEHUA KbM NepcoHana” no HegucKoOHTUpaHa
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, NPUXOAN N Pa3Xoan.

,D,EVICTBVITE!'IHMTG pe3ynTatm morat ga Cce pas3qimvyaBaTt oOT nNpeanosioKeHnATa, OUEHKUTE U
AONYCKaHNATA Ha PBbKOBOACTBOTO U B pPegKun Cnydyanm CbOTBETCTBAT HAMb/IHO Ha NpenBapUTEHO
OUEHEeHUTE pe3ynTaTn.

Mpn M3roTBAHETO Ha NpeacTaBeHMA MHAMBUAYaneH (UMHAHCOB OTYET 3HAYUMMUTE MNpPeLeHKU Ha
PBbKOBOACTBOTO MPW MpUJIaraHeTO Ha CYETOBOAHUTE MOAUTUKM Ha [py»KecTBOTO WU OCHOBHUTE
W3TOYHMLM Ha HECUFYPHOCT HA CYETOBOAHUTE NPUBAU3UTENHM OLLEHKM He Ce pas/ivyaBaT OT Tesu,
OMOBECTEHN B roANWHNA GUHAHCOB OTYET Ha [lpyxecTBoTo KbM 31 gekempu 2018 r., Cc U3KNOUEHME
Ha NpoMeHuTe B NpMbAM3UTENHATA OLLEHKA Ha 3a4b/IKEHNATA 3@ Pa3xo4m 33 AaHbLM BbpPXy A0X04a
n Hosonpuetute MC®0 9 n MCPO 15.

NHpopmaLma OTHOCHO CbLLECTBEHUTE NPEANONONKEHUA, OLLEHKM U AO0MYCKaHWUA, KOUTO OKa3BaT Hal-
3HAUUTESIHO B/INSAHWE BbPXY NPU3HABAHETO U OLLEHABAHETO Ha aKTUBMU, NAaCMBU, NPUXOAM U Pa3xoam
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 UM BCUYKM NapUUHM MOTOLM, KOUTO [py»ecTBOTO o4yakBa Aa NOJyyMu.
OyaKBaHUTe KpPeauTHU 3arybu ca BEpOATHOCTHO NpeTerneHa oueHKa Ha KpeauTHuTe 3arybu, Kouto
M3NCKBAT npeueHKkaTa Ha [JpyxectBoto. OyakBaHUTe KpeauTHM 3arybu ca AUCKOHTMpaHU C
MbpBoHaYanHNA edeKTUBEH NNXBEH MPOLEHT (MM C KOpUrMpaHuUA CNpamo KpeauTa edeKkTMBeH
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 M3MOM3Ba TEXHWKM 3a OLEHABaHe Ha CnpaBeAanuBaTa CTOMHOCT HedUHaHCOBM
akTusu. Mpu NpunaraHe Ha TEXHWKKU 3a OLeHABaHe PbKOBOACTBOTO M3M0A3Ba B MaKCMMasiHa cTeneH
nasapHU AaHHU 1 NPeANOIOKEHMA, KOUTO NasapHUTE yyacTHULM BUxa Bb3NpUenu Npu oLeHABaHeTo
Ha AadeH WMHCTpyMeHT. Korato AMncBaT NPUAOXMMM MNa3apHW AaHHU, PbKOBOACTBOTO M3NON3Ba
CBOATA Hali-0obpa OUeHKa Ha NpeanosioXKeHUATa, KOMTO buxa HanpaBWaM NasapHUTE YYaCTHULMN.
Te3u oueHKM MoraT fia ce pa3nndyaBaT OT AeUCTBUTENHUTE LeHU, KouTo Buxa bunm onpegeneHu npu
cnpaBegnBa MasapHa caenka mexay UHOOPMMPaHM U Kenaewy CTpaHM B Kpas Ha OTYeTHMA
nepuog, (8. MoacHeHne 21).

5. Pa3xoau 3a BbHLHM ycayru

Pa3xoguTe 3a BbHLUHW YCAYTY BKIKOYBAT:

2019 2018
‘000 ns. ‘000 ns.
foauwHa Takca bOb (3) (2)
BaHKa goBepeHuK (39) -
3aCcTpaxoBKU (72) -
CueToBOAHO 0b6CNyKBaHE N OAUT (29) (14)
KoHcynTaHTCKM ycnyrm (50) -
Takca nnacupaHe (12) -
Takca UA, (3) (2)
Takca KPH (2) (2)
Apyrv - (3)
(210) (22)
6. [Opyru npuxoau/pasxogu, HeTHO
2019 2018
‘000 ns. ‘000 ns.
BbpHaTa obesugeHKa, cbrn. MCHO 9 10 -
ObesueHKa Ha B3emaHus, cbri. MCPO 9 (26) -
Pa3xoau 3a MAT (10) (10)
(26) (10)
7. ®duHaHcoBM NpUXxoau 1 pasxoam (HeTHo)

2019 2018
‘000 ns. ‘000 ns.

®durHaHCOBU Npuxoam
Mpuxogm oT AMXBK 3a 3abaBa 1293 -
1293 -

®durHaHCOBM pa3xoam
Pa3xoau 3a nMxeu (907) (3)
Opyrn duHaHcoBM pasxoam (1) (1)
(908) (4)
385 (4)

MosicHeHMATa KbM GMHAHCOBMA OTYET OT CTP. 5 A0 cTp
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8. [oxop Ha aKuua

OCHOBHMAT A0X0A4 Ha aKuMA € WU3YUCNEH, KaTo 33 YUCAUTEN € W3MNOJ3BaHa HeTHaTa neqan6a,
noasexawa Ha pasnpegeneHme mexay akunmoHepuTe Ha [pyxecTsoTo.

CpegHo npeTerneHuAaT 6Poit akuMK e U3N0N3BaH 33 M3YMCAABAHETO Ha OCHOBHMA AOXOA Ha aKuus,
KaKTO M HeTHaTa nevanba. M3uncneHunsTa ca npescTaBeHu no - 4oAy:

2019 2018
HeTHa nevan6a/3aryba (8 n8.) 466 620,92 277 510,22
CpegHo npeterneH 6poi akumm 650 000 650 000
OcHoBeH Aoxop4 Ha akuuma (B NB. 3a aKLyuA) 0,728 0,548

9. WHBECTULMOHHU UMOTHU

MHBECTULMOHHNTE MMOTK Ha [lpyKeCTBOTO BK/KOYBAT 3€MU, KOUTO ce Hamupar B rp. Codua, Kouto
Ce AbPXKaT C uen noaydyaBaHe Ha NPUXOAM OT HAaeM MW 3a YBeIMYaBaHe CTOMHOCTTA Ha KanuTana.

Mopaen Ha cnpaBegauBarta CTOMHOCT
3a MHd)OpMaLI,MFI OTHOCHO onpeaenAHeTo Ha cnpasegsinBaTta CTOMHOCT Ha UHBECTUUNOHHNTE NMOTU

BmKTe MosicHeHune 21.1.

MpomeHuTe B 6aNaHCOBUTE CTOMHOCTK, NPeACTaBeHU B oT4eTa 3a GMHAHCOBOTO CbCTOAAHWME, MOraT Aa
6baaT 0606LIeHN, KaKTO ceBa:

‘000 nB.
BbanaHcoBa cTOHOCT 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 cToMHOCT Kbm 31 gekemBpu 2019 . 1626
NHBECTULMOHHUTE MMOTHU HE Ca 3a/10'KEHUN KaTo obesneyeHme No 3aemu.
332019 r. 1 2018 r. He ca OTpa3eHU NPUXOLM OT OTAABAHE HA UMOTUTE N0, HAeEM.
10. TbroBCcKU 1 Apyru B3eMmaHuUA
2019 2018
‘000 ns. ‘000 ns.
HeTekyuwu:
HeTekylla 4acT Ha 3acTpaxoBaTeiHA NpemMuA 440 513
Texkywm:
MNpepocTaBeHn aBaHCH 11120 17 852
Hauncnenn nuxsun 450 -
Opyru Tekywu s3emaHusa 7 835
TeKyLw,a 4acT Ha 3acTpaxoBaTesiHa Nnpemmsa 73 73
HauncneHa obesueHKa cbrnacHo MCPO 9 (194) (179)
TeKyLwm TbProBCKMU U APYrv B3eMaHUA, HEeTO 19 284 17 746
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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 oT 28.12.2018 r. Ha AANOBETE Ha APYKECTBO C
OCHOBHa AEWHOCT: MPOEKTUMpPAHe, CTPOUTENCTBO M nNpogarkba Ha HeaBMMKMMM MMOTU. CPOKBT Ha
[0roBopa e egHa roguHa OT pgataTta Ha noAanuceBaHeTo my. MosyyeHMA aBaHC MO A0roBopa € 3a
cymarta ot 9 000 xmn.ns.

MNpeaBapuTesieH A4OroBOp 3a MOKYNKo — npogarkba or 29.12.2019 r. Ha 100 % oT KanuTana Ha
OPYKECTBO C OCHOBEH NpeaMeT Ha AeNHOCT: NpuaobusaHe Ha HeABUKMMU MUMOTU U BELLHM NpaBa
BbPXY HEABMKMMM UMOTU, U3BBPLLBAHE Ha CTOPEXM M NOA06peHMna, ¢ uen nNpenocTaBaHeTO MM 3a
ynpaBfieHue, oTAaBaHe NOJ Haem, IM3MHI UAW apeHZa W npogaxbata mm lMosayyeHata cyma no
npeasapuTenHma 4OroBop e B paamep Ha 2 120 xmn.ns.

BsemaHuATa noanexawm Ha ob6e3UeHKM Ca aBaHCU 3a MOKYMNKa Ha MHBECTULMOHHW UMOTU U ce
obe3ueHnBat c 1 % obe3ueHKa.

Kbm 01.01.2018 r. HAMa HaNW4YHM B3eMaHuAa B HanaHca Ha APYMKECTBOTO M He e HauuciaBaHa
obe3ueHKa. BCMUKM B3eMaHMA ca KpaTKoCpoyHU. HeTHata 6asaHcoBa CTOMHOCT Ha TbProBCKUTE U
ApYyrvM B3eMaHuA ce Npuema 3a pasyMHa npubansnTeniHa oLeHKa Ha cnpaBeainBaTta MM CTOMHOCT.
BCUYKM THProBCKM M ApyrvM B3emMaHus Ha [py*KecTBoTO ca npernegaHu OTHOCHO HAaCTbNUAN CbOUTUA
Ha HEU3NDbJIHEHWUE, @ 3@ BCUYKN TbPrOBCKM B3EMaHMA € NPUJIOXKEH ONPOCTEH NOAX04 3a onpeaensaHe
Ha OYaKBaHWUTE KpeauTHW 3arybu Kbm Kpasa Ha nepuoga. HAKOM TbproBCKM B3emaHWA ca b6uau
obesueHeHn Ha NHAMBMAYaANHA 6a3a M CbOTBETHATa HaumcneHa obesueHKa B pasmep Ha 10 xun. ns.
(2018 r.: 179 xun. nB.) e NnpM3HaTa B OTYeTa 3a NeyanbaTta unu 3arybarta u 4pyrus BceobxBaTeH 40X04,
Ha pea ,Apyru pasxoaun”. UameHeHMETO B pa3mepa Ha KOPEKTMBA 33 OYaKBaAHM KpeauTHU 3arybu Ha
TbProBCKUTE B3eMaHMA MOXe Aa 6bae NpeAcTaBeHO MO CAeAHUA HAUMH:

®uHaHcoBM
AKTUBU

MCC 39 MC®0 9

HauucneHa HauucneHme BobpHarta
obe3ueHKa Ha pas3xog obe3ueHKa,

Kbm 2018 npes HauyucneHa
Kareropua Cyma r. Neyan6ata Kbm 2018 Cyma KaTteropua
uam r.
3ary6ara 3a
nepuoaa

‘000 nB. ‘000 nB. ‘000 nB.
Tbproscku 1 apyrn  Kpegutu n 19 406 (179) (26) 10 19211 AM?mesmpaHa
B3eMaHuA B3eMaHuA CTOMHOCT
Mapu 1 napnyHun Kpegutn n 1408 ) ) ) 1408 AM?mesmpaHa
€KBUBAJIEHTU B3eMaHuA CTOMHOCT

20 464 (179) (26) 10 20 274

He ca HacTbNMAW ApyrM U3MeHeHWa BbB BPb3Ka C nNpuaaraHeto Ha MCHO 9, Kacaelwm npomsaHa B
KaTeropuuTe Ha Apyrute GUHAHCOBU aKTUBU Ha [pyrKecTBOTO.

11. Mapu n napuyHKU eKBUBANECHTU

I'IapMTe M NapnyHnNTE EKBUBANIEHTU BKIIOYBAT CNEegHUTE €/IEMEHTU!
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2019 2018
‘000 nB. ‘000 nB.
MapuyHK cpeactsa B 6aHKKM 1 B Bpoli B:

-6b/Irapcku ieBa 1408 2724

Mapu 1 napuyHK eKBUBANEHTUN 1408 2724

LpyecTBOTO HAMA 6!10KVIpaHM napu n NnapuvHn eKkBnNBaNeEHTU.

[py*KecTBOTO € M3BbPLINIO OLEHKA Ha OYaKBAHWUTE KPeaUTHM 3arybu BbpXy NapuuHM CPeacTsa M
napuvyHyn ekBuBaneHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% ot bpyTHaTa CTOMHOCT Ha
napuvyHWUTE CpeacTBa, Aeno3npaHn BbB GUHAHCOBM MHCTUTYLMM, NOPASUN KOETO e OnpeaesieHa KaTo
HeCbLLECTBEHA U HE e HauMC/ieHa BbB QMHAHCOBUTE OTYETH Ha [lpysKecTBoTo.

12. Cob6cTBEH KanuTan
12.1. AKUMOHepeH KanuTan

PeructpmpaHmaT Kanutan Ha [py*KecTBoTo ce cbcTon oT 650 000 Ha 6poit O6MKHOBEHWM aKLUK C
HOMMWHaNHa CTOMHOCT B pa3mep Ha 1 nB. 33 aKuuA. BCMUKM aKuMKM ca € NpaBo Ha NojyyYaBaHe Ha
OVMBUAEHT M JIMKBUOAUMOHEH AN M NpeactaBnaBaT eauMH rnac oT obwoto cbbpaHue Ha
aKumoHepuTe Ha [py*KecTBOTO.

2019 2018
bpolt M3aaaeHn M HaNbAHO NNATEHU aKUUK:
B HauyanoTo Ha rogmnHaTa 650 000 650 000
06w, 6poit aKumn, oTopMsnpaHun Ha 31 gekemspu 650 000 650 000
CNNCBKBT HA OCHOBHUTE aKLMOHEPU Ha [py»KecTBOTO € NpeAcTaBeH, KAaKTo ceaBa:

31 pekemspu 31 pekemBpu 31 pekemBpu 31 pekemBpu

2019 2019 2018 2018

Bpoii aKuum % Bpoii aKkuum %

3aropa ®uHuHBecT AL 362 800 55,82 362 800 55,82

Opyru HON1 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
MpemueH peseps OT eMUCUA HA aKLUKN 151 151
O6uwo 172 172

13. Bb3Harpa)kpgeHua Ha nepcoHana
13.1. Pa3xoau 3a nepcoHana
PasxoguTe 3a Bb3HarpaXgeHua Ha nepcoHana BKAKOYBAT:

2019 2018
‘000 ns. ‘000 ns.
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Pa3xoau 3a 3anniatm (39) (33)
Pa3sxogm 3a couuManHM OCUTYPOBKU (12) (9)
Pa3xogu 3a nepcoHana (50) (42)
13.2. MeHCMOHHU 1 ApYrv 3a4b/IKeHUA KbM NepcoHana
MMeHCMOHHUTE M APYIY 3a4b/IKEHUA KbM NEePCOHaNa, NPM3HaATU B OTYETa 38 GMHAHCOBOTO CbCTOSAHME,
ce CbCTOAT OT C/IeAHUTE CYMU:
2019 2018
‘000 ns. ‘000 ns.
TeKywm:
3a4b/IKeHNA KbM NepcoHana 1 1
3341 KEHMA KbM OCUTYPUTENHU NPeanpUATUA 2 1
TeKywm NneHCUOHHN U APYrY 3aAbAXKEHMUA KbM NepcoHana 3 2

TeKkywaTta 4acT OT 3a4b/KEHUATA KbM MNepcoHana npeacTaBaAaBaT 33a4b/IKEHMA KbM HacToAWM
CNYXUTENU Ha [l py*KeCcTBOTO, KOUTO cnesaBa ga 6baaT ypeaeHu npes 2020 .

14. O6nuraumMoHeH 3aem

Mpe3 npeaxogHua nepuog “Cum Umotn” ALOCUL, npeactasnssaHo ot C[ B3Mma pelweHue 3a
M3gaBaHe Ha emucua obesneyeHW YacTHU KopropaTueBHM obauraumm, B pasmep Ha 20 000 000
nB.(aBagecet mmamoHa) — 2000 (aBe xwunsgum) 6p. ¢ HOmMMHanHa ctonHoct 1 000 (xunsaga)
nB. O6aurauMoHHaTa emucus e msgaHeHa Ha 20.12.2018 r. c ISIN koa BG2100017180 wu e
peructpupaHa ¢ AKT 3a peructpauma ot 20.12.2018 r. Obe3neyeHneTo No emucuata obauraymm e
3aCTPax0BKa, CKAOYEHA C €4HO OT HAW-TONIeMUTE 3aCTPAXOBATENHN APYKECTBA B CTPaHaTa.

3anncHn ca 20000 6p. obauraumm ¢ HommHan 1000,00 nB. BcAKa. O6wWMA pasmep Ha
obanraunoHHua 3aem e 20 000 000,00 nB. ObanraunmTe ca 06MKHOBEHU, BE3HANMUYHM, MOUMEHHN U
obesneyeHu.

O6AMraLMOHHMA 3aeM € C NageX Ha INXBEHUTE NALLAHUA Ha LWeCcTMeceYeH nepumod, CYMTaHO OT
JaTaTa Ha usaaBaHe Ha obauraumaTa, a MMeHHo 20.12.2018 r., KaTo NOC/NeAHOTO IMXBEHO NJallaHe
e c naaex 20.12.2026 r. MNMagerka Ha rnaBHUYHUTE NnawaHuAa 3ano4ysa ot 20.06.2022 r., OTHOBO Ha
LWecTMeceyeH nepuoa 1 nocaeaHOTO NJallaHe Ha rnaBHMUA No 0b/iMraumaTa Cbllo cneasa ga 6vae
HanpaseHoO Ha 20.12.2026 .

CpeacTBata oT 0b/MrayMoHHaTa emucua we 6baaT u3nonssanu ot ,,Cum Umotn” AACUL, we 6baat
M3MN0/3BaHWU NO NpegmeTa Ha AeNHOCT Ha APYXKeCcTBOTO 3a:

- M3rpa)kAaHeTo Ha KOMMAEKC, BK/IO4YBal, MNeT3Be3feH XoTen nof bpaHaa Ha MeXKayHapoaeH
OnepaTop C KOHIPEeCeH LEHTBbP, CNOPTEH LLEHTBbP M peKpeaTUBHA 30HA, KAaKTO M OPUC NAOLLY;

- 32 NpuaobuBaHe MHBECTULMOHHU MMOTH, C Len ameepcuduumpaHe Ha noptdeinna oT akTUBKU MO
OTHOLUEHWE NIOKaLMA, NpeaHa3HAYeHMe U TUMN HA UMOTUTE;

- pasBMTME HA WHBECTUUMOHHM NPOEKTU 33 AbJArOCPOYHO YBE/IMYABAHE Ha NpuUxoauTe U Ha
neyanbarta Ha ApPyKecTBOTO.[b/ArOCPOUYHUTE CTPATErMYECKU M1aHOBE Ca HAaCOYEHW KbM AMHAMMUYHO
N edeKTUBHO ynpaBieHWe B MHBECTULUUTE Ha APYKECTBOTO C uen GopmupaHe Ha pasHOObpasHU
M3TOYHULM Ha AOXO4HOCT. BbB Bpb3Ka C NONYYEHUAT 06/IMraLuMOHEH 3aeM, EMUTEHTBT CE 3ab/1KaBa
A3 cnasBa cieaHuTe PUHAHCOBM KOEDULLEHTH :

° CvoTHoweHe MNacusn / AkTnBM — He no-eucoko ot 97 %

° MoKpuTHe Ha pa3xoauTe 3a AMXBU - MN34yncneHneTo Ha To3n KoedpuLeHT ce chopmmpa KaKTo
cneasa : (Mevanba ot onepatuBHa AeNHOCT + pas3xoam 3a nnxsu) / Pasxoam 3a AMxXsn. EMUTEHTBHT ce
3a4b/XKaBa Aa NnoAAbprKa NMOKPUTUE Ha pasxoguTte 3a IMXBU He No-HUCKo oT 1.05

° TeKkyLwa AMKBUAHOCT — KpaTKoTpaliHU akTnBK / KpaTKoTpaiHKW nacuemn — He No-HUCKo oT 0.5
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B cnyqaﬁ, 4ye Hapywm 2 UK noseve OT Te3n onpeaeneHun d)MHaHCOBM CbOTHOLWIEHWNA, EMUTEHTDBT CE
3a4b1XKaBa da npegnpueme He3abaBHMU AEﬁCTBMﬂ B CPOK A0 6 meceua 1 aa npesege nokasatenute
Ha JpyXeCcTBOTO B CbOTBETHUTE CbOTHOLUEHMA CbI1aCHO U3UCKBAHMATA Ha O6l1VIFaLI|MOHepVITe.

Kbm 31 pekemBpu 2019 r. dMHAHCOBUTE MOKa3aTe/IM BbB BPb3Ka C OOAUFALUMOHHUAT 3aeM Ha

ﬂ,py)'KECTBOTO Ca KaKTo cnegsa ,;

CvoTHoweHue Nacusn / AKTUBMK
MoKkpuTMe Ha pasxoauTe 3a INXBU
TeKywa AMKBUAHOCT

14.1.

Kbm 31 pekemspu 2019r.

O6aunraumoHeH 3aem - rnasHMLA
O6auraumoHeH 3aem - IMXBa
O6wo

Kbm 31 pekemepu 2018 r.

O6nraumMoHeH 3aem - rnaBHuULA
O6nrauMoHeH 3aem - INXBa
O6wo

14.2.

3aab/MKeHUA no 061'IMI'aLI,MOHEH 3aem

94.69%
1.09
13.35
KpaTkocpouHa [barocpoyHa
yacr yacr
‘000 nB.. ‘000 ns..
- 20 000
27 -
27 20 000
KpaTkocpouyHa [barocpoyHa
yacr yacr
‘000 ns. ‘000 ns..
- 20 000
27 -
27 20 000

Macueu, Bb3HMKBALM OT PMHAHCOBATA AelHOCT Ha [ py»KecTBOTO

Tabnuuata no-gony npencraBs NPOMEHWUTE B 3a4b/IKEHUATA HA [pyKecTBOTO, KOUTO Bb3HWKBAT OT
¢dVHaHcoBaTa My AEWHOCT, BKIOYUTENHO NAapPUYHUTE U HeNapuyHUTE NpomeHu. MNacnBm, Bb3HMKBALLU
OT GMHAHCOBaTa AEMHOCT ca Te3n 3a KOUTO MAPUYHKU MOTOLM ca BUAN, an BbaeLm NApUYHN NOTOLM
we 6bAaT, KnacMdMUMpPaHU B OTYETa 3a MaPUYHM NOTOLM Ha [pYy*KeCcTBOTO KaTO NApPMYHKU MOTOUM OT

dW1HaHCcoBa AEMHOCT.

2018 MapuyHU U3meHeHusA DOpyru usmeHenna* 2019

‘000 nB. ‘000 ns. ‘000 nB. ‘000 nB.

Ob6nuraumMoHeH 3aem 20027 (900) 900 20027

Opyru 3aemu 63 - 3 66

O6uwo 20090 - 675 20765
* [lpyrute U3mMeHeHUs BKAOUBAT HAUMCAEHUA HA INXBU U NPOAAXK6a Ha B3EMaHWA.

15. Toproscku 1 apyru 3agbaKeHUnA
2019 2018
‘000 ns. ‘000 ns.
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Tekywm:
3a4b/IKEHNA KbM A0CTAaBYNLM 7 1
MecTHM AaHbLUM U TaKCH 36 21
MNMonyyeHn aBaHcH 1080 580
3acTpaxoBKa no obaurauus - 600
3agbnkeHus 3a 40PN - -
TeKywm TbproBCcKnU U Apyru 3aab/XKeHns 1123 1202
HeTHaTta 6anaHcoBa CTOMHOCT HA TEKYLMTE TbPrOBCKM U APYIM 3a4b/XKEHMA ce NpuemMa 3a pasymHa
npubAM3MTENHA OLLEHKA HA CnNpaBea/inBaTa MM CTOMHOCT.
Mony4yeHMAT aBaHC e 3a NOKYMKO - Npoaakba Ha HeaABUKMM UMOT.
16. Coenkun cbc cBbp3aHM AMua
CBbp3aHMTE NNLA Ha [py*KecTBOTO BKAKOYBAT COOCTBEHMLM, KAHOYOB YNPABAEHCKM NEPCOHan u
ApYrv CBBP3aHKU INLa Nog, 061, KOHTPOA.
AKO He € M3PMYHO YNOMEHATO, TPAH3aKLMNTE CbC CBBP3aHM /LA HE Ca U3BBbPLUBAHM MPK CNEeLUanHu
YC/IOBMA U HE Ca NPefoCTaBAHU UM NOJTIYy4aBaHM HUKAKBU rapaHLUum.
16.1. Coenku cbc cobcTBeHULUTE
2019 2018
‘000 ns.. ‘000 nB..
MonyueHu cpeacTBa
- cobcTBEHMUM - 55
HauucneHu nnxsm
- cobcTBEHULM 3 2
16.2. Coenku ¢ gpyrv cBbp3aHu mua
2019 2018
‘000 ns. ‘000 ns.
MN3nnaTeHu TeKyLM pa3xoam oT 06CyKBaLOTO APYHKEeCTBO 124 -
124 -
16.3. Caenku ¢ Kn4yos ynpaBJeHCKMU NepcoHan
Knto4yoBMAT ynpaB/ieHCKM nepcoHan Ha [lpyXKecTBOTO BKAOYBA 4YneHoBeTe Ha CbBeTa Ha
OVpeKkTopuTe. Bb3HarparKgeHuATa Ha KAYOBMA YMNPABNEHCKM MNEPCOHan BKAKYBAT C/leaHUTe
pasxoau:
2019 2018
‘000 ns. ‘000 ns.
KpaTKoCpOYHU Bb3HaArpaxkaeHusa:
3ansiaTn, BKAKYUTENHO BOHYyCH (24) (6)
OCUTYPUTENHMN BHOCKM (7) (9)
(31) (15)
M3nnateHn Bb3HarpaxaeHua n oOCUrypuTenHm BHOCKK 29 15

17. Pa3uyeTu cbc cBbP3aHU IMLLA B KPasd Ha roguHaTa
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2019 2018
‘000 ns. ‘000 ns.
Texkywm
3aab/MKeHUA Kbm:
- cobcTBEHULMU 66 63
- 06CNyKBaLLLO APYKECTBO 329 205
- KJIF0YOB YNpPaBJ/IEHCKU NepCcoHan 2 1
O6LW0 TeKyLM 3a4bAXKEHMA KbM CBbP3aHM ML 397 269
060 3aabAXKEHUA KbM CBbP3aHM MLA 397 269

3a4b/IKEHMATA KbM COBCTBEHMUM Ca Bb3HMKHANM MO CM1ATa Ha CK/IOYEH PaMKOB AOroBop 3a 3aem
CbC CPOK Ha BpbwaHe go 20.03.2020 r. npu nMxea 6 % roanWwHO. 3a4b/XKEHUATA KbM COBCTBEHULMUTE
ca 3a PUHAHCOBM NACUBU, Bb3HUKHAAN OT GMHAHCOBATA My AEMHOCT U Ca U3LANO Bb3HUKHAAN Ype3
NapuyHM NOCTbNAEHMA. 3a4b/KEHMATA KbM 0OCNYKBALLOTO APYMKECTBO Ca Bb3HWKHAAM MO cuiaTa
Ha 40roBOp 3a ynpaB/ieHue.

18. YcnoBHM aKTUBU U YCIOBHU NAacUBU

I‘Ipe3 Tekywma “n npeaxoaHuA nepumos He Ca BB3HWUKHA/IM YCNOBHU aKTUBU WM NaCUBU 3a
Lpy*XecTBoTO, OCBEH Te3M ONOBECTEHM B NOACHEHMe 14

19. Kateropuu ¢puMHAHCOBU aKTUBU U NacUBU

BanaHcoBUTE CTOMHOCTM Ha (PUHAHCOBUTE aKTUBM W MacuBu Ha [py»KecTBOTO moraT ga b6baar
npeacTaBeHu B C/IeAHUTE KaTeropumu:

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

MpepocTaBeHN aBaHCH 10 11454 17 746
Lpyrn KPaTkOCPOYHM B3EMAHMA 10 7 339 -
Mapu 1 NapuyHM eKBUBANIEHTHU 11 1408 2724

20 201 20470

®PuHaHCcOBM Nacmsmn MosacHeHue 2019 2018
‘000 ns.. ‘000 ns.

Ob6nuraumMoHeH 3aem 14 20027 20 027
MonyyeHun aBaHcH 15 1080 580
3aAb/IKEHNA KbM A0CTaBYNLM 15 7 1
Apyrn 3agbnkenma 15,13.2 39 624
3a4bMmKeHMA KbM CBbP3aHM AnLa 17 397 268

21550 21500

Buxkte MoacHeHne 4.9 3a MHPoOpmauMA OTHOCHO CYeTOBOAHATa MOJIMTMKA 3a BCAKA KaTeropus
OUHAHCOBU MHCTPYMeHTU. MeToguTe, M3NOA3BaHU 32 OUEHKA Ha CnpaBeg/iMBUTE CTOMHOCTU Ha
$OVMHAHCOBM aKTMBM M NacuMBM, OTYMTAHM MO CNpaBesiMBa CTOMHOCT, Ca OMUCAHW B NOACHeHue 21.
OnucaHvMe Ha noAWTMKATa WM UenUTe 33 ynpasieHWe Ha pPUCKa Ha [pyXecTBOTO OTHOCHO
bMHaHCOBUTE MHCTPYMEHTHM e npeacTaBeHo B MoAacHeHue 20.

20. Puckose, cBbp3aHu C PUHAHCOBUTE NMHCTPYMEHTHU

Llenn n noanTnKa Ha pbKOBOACTBOTO MO OTHOLLUEHME yNpaBJeHUe Ha PUCKa

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.



Cun Umotn ACHL, 25
®dunHaHcoB oTYeT
31 pekemspu 2019 .

[pyKecTBOTO e W3/0}KEeHO Ha Pas/iMyHM BMAOBE PUCKOBE MO OTHOWEHWE Ha ¢UHAHCOBUTE CU
WMHCTPYMEHTU. 3a noseye MHGOPMALMA OTHOCHO PUHAHCOBUTE AaKTMBM W MACWMBKU MO KaTeropumn Ha
OpyxecTBoTO BUKTE MosAcHeHMe 19. Hali-3HaummuTe GUHAHCOBU PUCKOBE, Ha KOUTO € U3/I0XKEHO
[py»KecTBOTO ca NasapeH PUCK, KPeaUTEH PUCK U INKBUAEH PUCK.

YnpaBaeHMeTo Ha pucKa Ha [py»KecTBOTO Ce OCbLUECTBABA OT LLeHTpasHaTa agMMHMCTPALMA Ha
[py*KecTBOTO B CbTpygHUYECTBO cbC CbBeTa Ha AupeKkTopuTe. MpuoputeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOYHUTE U CPEeSHO CPOYHW NApPUYHM MOTOLM, KaTo HamanWu M3/NaraHeTo CU Ha
¢du1HaHCOBM Nasapw.

[lpy»KecTBOTO He ce 3aHMMaBa akTMBHO C TbPryBaHeTO Ha GUHAHCOBM aKTUBM 33 CMEKYNaTUBHU Lenu,
HUTO MbK M3aBa OMNUUMN.

Hai-cblwectseHnTe GUHAHCOBM PUCKOBE, HA KOUTO € M3/10XeHO [py»KecTBoTo, ca onmncaHu no-g4ony.

20.1. AHanu3 Ha KpeauUTHUA PUCK

KpeauTHUAT pUCK NpeacTaBaAsBa PUCKLT AafeH KOHTPAreHT Aa He 3annaTh 3a4b/IKEHUETO CU KbM
OpyectBoTO. [ApY)KECTBOTO € WM3/0KEeHa Ha TO3M PUCK BbB BpPb3KA C pPas/iMyHU GMHAHCOBU
WMHCTPYMEHTM, KaTO B3eMaHMA OT NpeaoCTaBeHW aBaHCU U Apyru. MsnaraHeTo Ha [py*KecTBOTO Ha
KpeauMTeH PUCK e OrpaHMyeHo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha (GMHAHCOBUTE aKTMBMY,
NPW3HaTK B KPan Ha OTYETHWUA NepPUOoA, KaKTO e MOCOYEHO No-A0NY:

2019 2018
‘000 ns. ‘000 nB.

Mpynu ¢pMHAHCOBM aKTUBM — 6aNAHCOBU CTOMHOCTU:
MpepocTaBeHn aBaHCK 11454 17 746
Apyrn KpaTKOCPOYHM B3eMaHuUA 7757 -
Mapu 1 NnapuyHM eKBUBaANEHTH 1408 2724
BanaHcoBa CTOMHOCT 20 619 20470

LApyKecTBOTO pefoBHO cneau 3a HEU3MNb/IHEHUMETO Ha 3a4b/IXKEHUATA Ha CBOW KJIMEHTU N Apyrn
KOHTpPaAreHTn, yCtTaHoBeEHN MHAUBUAYANTHO UN Ha TPYNHU, N N3NON3BA Ta3n MHd)OpMaLI,MFI 3a KOHTpOA
Ha KpeauTHUA pUCK. NMonnTruka Ha JpyrKecTBOTO e Aa U3BbPLUBA TPAH3aKLUMM CaMO C KOHTPAreHTn ¢
,D,O6'bp KpeauteH pemTMHF. PbkoBOACTBOTO Ha [py)KeCcTBOTO CyMTa, 4Ye BCUYKWU ropecrnomeHaTtwm
d)MHaHCOBM dKTUBU, KOWUTO HEe Ca 6mn O6e3LI,EHﬂBaHVI Wain Ca C HacCctbnua nagex npes
npeacraBeHUTe OTYETHU Nepnoaun, Ca d)MHaHCOBVI dKTUBU C BUCOKA KPEAUTHA OUEHKa.

[py»KecTBOTO He e NpenocTaBano GUHAHCOBUTE CM aKTUBM KaTo 0b6e3neyeHne no caenKku.
20.2. AHanNuU3 Ha NMKBUAHUA PUCK

JIMKBUAHUAT PUCK NpeacTaBnABa PUCKDLT [py»KecTBOTO A2 He MOXKe Aa Noracu CBOUTe 3a4b/IKeHUA.
LpyKecTBOTO nocpella Hy»KAuTe CU OT AMKBUAHU CPpeaCTBa, KAaTO BHUMATENHO cleim naallaHuATa
Nno NOracuTesIHUTE MNAAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 33a4b/IKEHUA, KAKTO U BXOAAWMTE U
M3X04ALWM NAPUYHN NOTOLM, Bb3HUKBALLM B X043 HA ONepaTMBHATA AENHOCT. HyXKaAnTe OT IMKBUAHM
CpeAcTBa Ce CNejAT 33 pas/IMyHM BPEMEBM MEPUOSN - €XKEeAHEBHO U eXecegMUYHO, KaKTO M Ha
6a3aTa Ha 30-4HEBHU NPOrHO3KN. HyxKauTe OT IMKBUAHU CPEACTBA B Ab/ITOCPOYEH NAAH - 32 Nepuoam
ot 180 u 360 gHK, ce onpedenat mecevyHo. Hyxaute OT mapuMyHM cpeacTBa Ce CPaBHABAT CbC
3aemMuUTe Ha pPasno/soxKeHwe, 3a Aa 6baaT ycTaHOBEHW M3AMWBUM Man aeduuntn. To3n aHanus
onpeaena AaNn 3aeMUTe Ha pPa3NOJIOKEHME LWe Ca AOCTaTbYHM, 33 A3 MNOKPUAT HYXKAUTE Ha
LpyxecTBOTO 32 nepuoaa.

Lpy*KecTBOTO AbpXKM Napu B 6poit, 3a ga nocpella AMKBUOAHUTE CU HYXKAM 3a nepuoamn Ao 30 gHwn.
CpepnctBa 32 ABATOCPOHHUTE IMKBUAHN HYXKAU CE€ OCUTYPABAT Ype3 3aeMu B CbOTBETHUA pasmep U

MNoAcHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTp. 5p0 CcTp 27 npeacrtaBnABaT Hepa3ae/iHa 4acCT OT Hero.



Cun Umotn ACHL, 26
®dunHaHcoB oTYeT
31 pekemspu 2019 .

npogaxkb6a Ha AbArocpoyHM ¢PuHaHcoBM akTmBM. Kbm 31 agekemsBpu 2019 r. nagexuTe Ha
[OrOBOPHUTE 33a4b/IKEHUA Ha [py)KecTBOTO (CbAbprKalM JIMXBEHM NAALLAHWUA, KbOETO e
NPUNOXNUMO) ca 0606LLLEHN, KaKTO cnenBa:

Texkywm HeTtekywiu

31 pekemspu 2019 . o 6 meceua Mexay 6 u Orlp05 Hap 5
12 meceua roguHu roagvHun

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMony4yeHn aBaHcn - 1080 - -
3a4b/KEHNA KbM 40OCTaBYNLM 7 - - -
Opyru 3agbnkenHuna 3 36 - -
3a4b/IKEeHNA KbM CBbP3aHUN Amua 2 395 - -
3a4b/1XKeHMs No 06/1MrauMoHeH 3aem 27 - 10 000 10 000
O6wo 39 1511 10 000 10 000

B npeaxoaHusa oTyeTeH Nepuog, NafdexuTe Ha OOTOBOPHUTE 3afb/KeHua Ha [pyKecTBoTo ca
06061eHN, KaKTo c/ieaBa:

TeKywm HeteKywm

31 pekemBpu 2018 r. Ao 6 meceua Mexay 6 un Orlpo5 Hap 5

12 meceua rogvHu roavHu

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MNMonyyeHn aBaHcH - 580 - -

3a4b/IKEeHNA KbM 40CTAaBYULM 1 - - -

Opyru 3agbnxkeHun 600 23 - -

3a4b/IKEeHNA KbM CBbP3aHUN Amua - 269 - -

3aabnKeHunsa no obanraymoHeH 27 - 12 000 8 000
3aem

O6wo 628 872 12 000 8 000

CTOMHOCTWUTE, OMOBECTEHM B TO3M aHANM3 Ha NALEKWUTE HA 3a4b/KEHMATa, NpencTasnABaT
HEAVUCKOHTUPAHUTE Mapu4yHM NOTOUM MO [0roBOpuTe, KOUTO MoraT fga ce passuvyasat oT
6anaHCcoBUTE CTOMHOCTM Ha 33a4b/IKEHMATA KbM OTYeTHaTa AaTa. [04MLIHOTO AMXBEHO NAALLAHMA
Kbm 20 gekemspu 2019 r. e noraceHo.

®dnHaHCOBUTE aKTUBM KaTO CPeACTBO 3a yNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpu oueHABAHETO U YNPaBAEHUETO HA INKBUAHUA PUCK JpYKECTBOTO OTYMTA OYAKBAHUTE MAPUUHM
notoun oT GUHAHCOBU MHCTPYMEHTW, MO-CMELMANHO HANMYHUTE MapUYHM CPeacTBa U TbProBCKU
B3eMaHMA. HanuyHWTe NapuyHM Pecypcu M TbProBCKM B3EeMaHMA He HAABMLIABAT 3HAYUTENHO
TEKYLLMTE HYXKAM OT U3XO4ALL, NAPUYEH MOTOK.

21. OueHABaHe No cnpaseAAnBa CTOMHOCT
21.1. OueHABaHe No cnpaseA/IMBa CTOMHOCT Ha HeGUHAHCOBU aKTUBU

CnepHaTa Tabavua npeactaBa HMBATa B MepapxusaTa Ha HePUHAHCOBM aKTMBM Kbm 31 gekemspw

2019 r., oueHsABaHM NepPUOANYHO NO CNpaBea/IMBa CTOMHOCT:

31 pekemspu 2019 . Hueo 1 Huso 2 Hueo 3 Oo6wo
‘000 ns. ‘000 ns.. ‘000 nB.. ‘000 nB..
MUHBECTULMOHHU UMOTH:
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- 3ems - 1626 - 1626
31 pekemspu 2018 . Hueo 1 Huso 2 Hueo 3 Oo6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

MHBECTULMOHHUN UMOTH:
- 3emsa - 1258 - 1258

CnpaBep,nMBaTa CTOMHOCT Ha HeABUXMMUTE MMOTU Ha ,ﬂ,py)‘KECTBOTO € onpeaeneHa Ha 6asaTta Ha
AOKNaAn Ha HE3aBUCUMU NTULUEH3NPAHUN OUEHUTENN.

3emsa (Huso 2)

OueHKaTa no cnpaBeasiBa CTOMHOCT ce 6a3vpa Ha HabnogaBaHM UeHM 3a Npoaakbu Ha
AHaANOMMYHN MMOTU, KOPUTUPAHU 33 pa3nnyHK dakTopm . Mpe3 2019 r. KopeKLmATa 3a Te3n pakTopu
e mexay 6% un 16%. M3nonsBaH e MU MeToda Ha OcCTaTbyHaTa CTOMHOCT KaTo ABaTta MeToda ca
npeternexHu npes 50% ternosu KoepumumeHT. Mpe3 2018 r. KOpeKuMATa Ha paKTOpUTE Ca CXOAHU Ha
Te3n oT 2018 r. MpeoueHKka e 6una msBbplweHa Ha 30.03.2019 r. KaTo ca M3NO/ABaHU MeToAa Ha
CpaBHUTe/IHaTa CTOMHOCT U MEeToAa Ha A0X0AHOCTTa C Ternosu KeopuumeHT 80% : 20% B Nonsa Ha
MeTOo/a Ha CpaBHUTENHATA CTOMHOCT.

HayanHoTO cango Ha Hed)VIHaHCOBVITe AKTMBM Ha HMBO 2 MOXe Aa 6bp,e pPaBHEHO C KpaVIHOTO nm
Cango KbM OTYETHATA AaTa, KaKToO chejBa:

‘000 ns.

Canpo Kbm 1 aHyapu 2018 r. 898
Meyanbu unu 3arybu, npusHaTK B Nneyanbarta unm sarybaTa:

NnpomsHa B CnpaBeaanMBaTa CTOMHOCT Ha MHBECTULNOHHU MMOTHU 360
Canpo kbm 31 pekemspu 2018 r. 1258
Meyanbu nnu 3arybu, npusHaTK B Nneyanbarta unm sarybaTa:

NpomsHa B cNpaBeAanBaTa CTOMHOCT Ha MHBECTULMOHHU MMOTHU 368
Canpo kbm 31 pekemepu 2019 r. 1626
22. MoAUTUKK U Npoueaypu 3a ynpaB/ieHUe Ha Kanutana

LlennTe Ha [lpy»KeCTBOTO BbB BPb3Ka C ynpaB/ieHMe Ha KanuTana ca:

° [a ocurypu cnocobHocTTa Ha [lpy*KecTBOTO 43 NPOAb/XKM Aa CbLLECTBYBa KaTo AeNCTBaLLO
npeanpuaTne; u

° [a OocUrypu afekBaTHa pPeHTabuUNHOCT 3a cobCTBEHMUMTE, KaTo onpenens UeHaTa Ha

NPOAYKTUTE U yCayrnte Cn B CbOTBETCTBME C HUBOTO Ha PUCKa.

[Opy»ecTBOTO HabnogaBa KanuTana Ha 6asaTa Ha KoePpUUMEHT Ha 3a4/TbKHANOCT, NPeACTaBABaLL,
CbOTHOLLUEHNETO Ha HeTeH AbAr Kbm obwma Kanutan. Mpes npegcraBeHUTe Nepuoan AbArbT Ha
[py*KecTBOTO He e CbLLEeCTBEH U ce dMHAHCUPA OCHOBHO OT cOBCTBEHM CpeacTBa.

23. CbbuTHAa cnep Kpaa Ha OTYETHUA NEepPUoL,

He ca Bb3HWKHAAM APYrU KOPUTUPALLM CbOUTMA UKW 3HAYUTENHU HEKOPUTUPALLM CbOUTUA mexay
AaTaTa Ha GMHAHCOBMA OTYET U AaTaTa Ha Ny6/MKYBaHETO My.
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