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MoACHEeHMS KbM PUHAHCOBUA OTYET

1. NHPopmaumna 3a apyrKecTtBOTO

"CeBepkoon-Mbmsa Xonguur" A, (OpyKecTBOTO WMAM XONAMHIBT) € aKUMOHEPHO AOPYKeCTBO,
peructpupaHo B Penybaunka bbarapua no ¢upmeHo geno 13486 ot 1996 r. Ha CoduIMCKM rpaackm
CbA, CbC ceflanulie 1 agpec Ha ynpasneHue B rp. Coousa, 6yn. "CumeoHoscKo woce" N 24, BX. A, eT. 2,
odwuc 8.

MbpBoHauyanHO [py)KeCcTBOTO € y4ypeaeHO KaTto npuBatTusauMoHeH ¢oHA nNo 3aKoHa 3a
npMBaTM3aLMOHHUTE POHA0BE CHanMmeHoBaHMe MNpueatmlauymoHeH ¢oHa "Cesepkoon-Iomsa™ AL,

Mpe3 1998 rogMHa B CbOTBETCTBME C M3NCKBAHMATA HA Y. 223 OT TbproBckMA 3aKoH U § 4 o1 N3P Ha
3aKoHa 3a NnpuBaTM3aUMOHHMTE GOHA0BE APYKECTBOTO NPEypeXKaa AeMHOCTTA CM KaTO XOA4MHT.

[eliHoCTTa Ha Apy»KecTBOTO He e 06Bbp3aHa CbC CPOK WM APYro NPeKpaTUTenHo ycnosme. OCHOBHUAT
npeameT Ha AelHOCT Ha ApyrKecTBoTo e: MpruaobusaHe, ynpaBieHue, oLeHKa 1 npogaxba Ha yyacTus
B OBArapckM M YyXKAECTpaHHW ApyXKecTBa; PMHAHCMpaAHEe Ha APYKeCTBa, B KOMTO XO/AMHIOBOTO
APYKecTBO yyacTBa; MpeaoctaBaAHe Ha 3aeMM Ha APYMKECTBA, B KOMTO XONAMHIBT MMA NPAKO ydacTue
WU TM KOHTPOIMPa; M3BbpLlUBaHe Ha BCAKa Apyra AeWHOCT, HesabpaHeHa OT 3aKoHa.

Kbm gaTtaTa Ha HacTosawmA GUHAHCOB OTYET KanuTanbT Ha "CeBepkoon-Ibmsa XonguHr" ALl e B pasmep
Ha 10 695 596,00 neBa, pasnpegeneH B 5 347 798 6pos NOMMEHHM aKLMKU C HOMUHAA 2 (4Ba) neBsa.

Ha 18.09.2018 r. B TbproBCcKMA perucTbp Kbm AreHuma no BNMCBAHWUATA € BNMCAHO yBe/AUYeHMe Ha
KanuTasa Ha APYKeCcTBOTO, peanusupaHo 4ype3 nybanyHO npegnaraHe Ha 2 673 899 6p. HoBM
06MKHOBEHUM, NOMMEHHM, BE3HAZIMYHU aKUMKM € NPaBO Ha rnac. HommMHanHaTa CTOMHOCT Ha BCAKA efHa
OT HoBuTE akumm e 2,00 fB./akuma n emucmoHHa ctoiHocT 4,00 nB./akuma. B pesyatat oT ToBa
yBesnyeHne OCHOBHUA KanuTan Ha ApyXKecTBoTo e yBenundeH oT 5 347 798,00 nesa Ha 10 695 596,00
nB.

BCMUKM aKLMM Ha ApY*KecTBOTO (HOBM M CTapu) ce TbpryBaT Ha HeopUUMANHUA cerMeHT Ha bbarapcka
¢doHpoBa 6opca AL, rp. Codus.

Lpy»ecTBoTo e ¢ eAHOCTENEHHA CMCTEMA Ha ynpaBaeHue cbc CbBeT Ha AupeKTopuTe, KOMTo Kbm 30
toHn 2019 r. e B cbCTaB:

flBop BeHumcnasos AHrenos

AnekcaHabp Benncnasos Togopos

Jecucnasa bygboHoBa Yakbposa

LpyecTBOTO ce NnpeacTaBAABa OT U3NBAHUTENHUA ANpPEKTop ABop AHrenos.

Kbm 30 toHM 2019 r. OgNTHMA KOMUTET MMa CheHNA CbCTaB:

MapwnaHa ATtaHacosa MNpeacepaten
HdaHunena Bennkosa YneH
Mapwua JumuTtposa YneH
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AKUMOHepU, NpuUTeXasBalm Hag 5 % oT KanuTana Ha gpyxKectBoTo KbM 30 toHn 2019 r.:
CeneHa Xonguur ALl 14.68 %
3em MHBecT EOO/, 18.39 %

2. OnucaHue Ha npuaoXxumarta c4eToBoAHa NOJ/IUTUKA

2.1. basa 3a U3roTeBaHe Ha roguULLIHMUA d)MHaHCOB oTyeTr

®rHAHCOBMAT OTYET Ha [pyKecTBOTO € CbCTaBeH B CbOTBETCTBME ¢ MeayHapoaHuTe CTaHZapTW 3a
¢uHaHcoBO oTymTaHe (MCDO), paspaboteHn w nyb6anKyBaHM oT CbBeTa NO MeEKAYHAPOAHM
cyeToBoAHM cTaHAapTn (CMCC) u npuetn ot EBponeiickma cbio3 (MCHO, npmetn ot EC). Mo cmucbna
Ha naparpad 1, Touka 8 oT JonbAHUTENHUTE pa3nopeadbun Ha 3aKoHa 3a CYETOBOACTBOTO, NPUIOKUM B
Bbarapua, TepmuHbT ,MCPO, npuetm ot EC“ npepgcrasnasat MeKayHapogHUTE CYETOBOAHM
cranpaptv (MCC), npuetu B cboTeeTcTeue ¢ PernamenT (EO) 1606/2002 Ha EBponeickma napaaMeHT u
Ha CbBeTa.

PrHAHCOBMAT OTYET € CbCTaBeH B 6brapckun nesa, Koeto e dyHKUMOoHaHaTa BasyTa Ha [Jpy*KecTBoTO.
BcuuKM cymum ca npeacTaBeHn B XMAaamn nesa (Xxun. nB.) (BKNHOUUTENHO CpaBHUTENHATa MHPopMaLma 3a
2018 r.), OCBEH aKO He e MOCOYEeHO ApYro.

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3a CbCTaBAHETO M AOCTOBEPHOTO NpeAcTaBsHe Ha MHPopmaumaTa B
HacToAWMA GUHAHCOB OTHET.

To3n puHaHCOB OTYET e UHAMBMAYANEH. [pyKecTBOTO CbCTaBA U KOHcoAMAMpaH GUHAHCOB OTYET B
cboTBeTCTBME € MexayHapoaHuTe cTaHAapTu 3a ¢uHaHcoBO oTuuTaHe (MCDO), paspaboteHu wu
ny6imMKyBaHM oT CbBeTa No MeXKAyHapogHU cyeToBoaHM cTaHaapTn (CMCC) n npuetun ot EBponelickus
cbio3 (EC), B KOMTO WMHBECTUUMUTE B AbLIEPHU NpeanpuATMA Ca OTYETEHM U OMNOBECTEHU B
cvoTtBeTcTBMe ¢ MCPO 10 ,,KoHconnampaHu pruHaHCcOBM oTYEeTH”.

3. MpomeHu B cueTOBOAHATA NOJIUTUKA
3.1. U3meHeHUA n pa3acHeHua Kbm MCPO, Kouto Ban3ar B cuna ot 1 aHyapu 2018 r.

LOpyKecTBOTO npwunara cnegHUTe HOBWU CTAaHAAPTWM, U3MEHEHMA W  pas3fAcCHeHMa Kbm MCOO,
pa3paboTeHn n nybankyeaHu ot CbBeTa No MexXAyHapoAHW CYETOBOAHU CTaHAAPTU, KOUTO UMAT edeKT
BbpXy PMHAHCOBMA OTYET Ha [py*KeCTBOTO M Ca 3a4b/IKUTENHU 33 NpuUiaraHe OT rOAULIHMA Nepuog,
3anoysaly Ha 1 aHyapu 2018 r.:

MC®O 9 ,dunHaHcoBU MHCTpymeHTU” B cuna oT 1 saHyapu 2018 r., npuet ot EC. MCHO 9 ,dnHaHcoBU
WMHCTPYMeHTN” 3ameHa MCC 39 ,®OUHAHCOBM WHCTPYMEHTU: NPU3HaBaHe W oueHsBaHe”. HosuAaT
CTaHAAPT BbBEXKAA 3HAYMUTENIHN NPOMEHU B KnacndurKaumata U oueHABAaHETO Ha GUHAHCOBM aKTUBU U
HOB MOJeN Ha OYaKBaHaTa KpeAWTHA 3aryba 3a obesueHKa Ha ¢pMHaHcoBK akTMBU. MCPO 9 BKAOYBA U
HOBO PBKOBOACTBO 33 OTYMTAHE HA XeAKMPAHETO.

PbKOBOACTBOTO Ha [py*KecTBOTO € aeHTubMUMpano cnegHuTe 061acty, KOUTO ca C O4YaKBaH edekT oT
npunaraHeto Ha MC®0 9:

* KnacuduKaumaTa M OUEHABAHETO Ha ¢UHAHCOBUTE aKTMBM Ha [lpyKecTBOTO cieaBa Aa 6baar
npernefaHn Ha 6asaTa Ha HOBUTE KPUTEPMM, KOUTO B3MMAT MOJ BHMMaHME [AOroBOPEHUTE MapuUuHM
MoToLM 33 aKTMBUTE M BM3HEC Modena, MO KOMTO Te ca yrnpasiaBaHU. PbKOBOACTBOTO AbPKMW MOBEYETO
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GMHAHCOBM aKTMBM, 3a A3 CbbUpPa CbOTBETHMTE MapUYHM MOTOLM M OLEHABa BUAOBETE MNapPUYHWU
noTouu, 3a Aa Knacuoduumpa npaBuUIHO GUHAHCOBUTE aKTUBU.

PbKOBOACTBOTO OYaKBa MO-ro/iAmMata 4acT OT (UHAHCOBUTE aKTUBM, AbPXKaHW A0 Mafex, Ada
npoAbAXKaT ga 6bAaT OTYMTAHM MO aMOPTU3NPAHA CTOMHOCT.

Cnen, HanpaBeH aHa/iM3 Ha OYaKBaHMUTE MapMYHM MOTOUM M O4YaKBAHMTE 3arybu, ApPY)KecTBoTo e
n3bpano cnegHata 6asa 3a KnacudpuKaums v oueHaBaHe Ha PUHAHCOBUTE aKTUBM:

- ObnrocpouHn ¢uUHaAHCOBM aKTMBM — 3a TAX ce npwuaara 6uM3Hec moaena Ha cbbupaHe U
npoaaxba Kato Te cneasa ga 6bAaT oueHABaHM MO cnpaseasiMBa CTOMHOCT Mpes3 Apyr BceobxsaTeH

AOXOp;

- KpaTKocpouHM GUHAHCOBM aKTUBM - 3a TAX Ce Mpuaara Mogena Ha npogaxba u cneaga ga
6bAaT oueHABaHM MO CNpaBenMBa CTOMHOCT Npe3 neyanba 1 3aryba;

- O6avraumm - npunara ce moaena Ha AbpX¥aHM A0 Nagex u cneasa Aa 6bAAT OTYMTAHM MO
amopTM3npaHa CTOMHOCT;

- B3emaHuA OT CBbp3aHU NMUa - NpUaara ce Mmogena Ha AbpXaHu 40 najex u cnegsa Aa 6'b£|,aT
OTYNTAHN NO aMOPTU3NPaHa CTOMHOCT;

- MpeaocTaBeHW 3aemMy - Npuaara ce Mofena Ha Abp)KaHW A0 nagex u cneasa ga 6baat
OTYUTaHM NO aMOpPTU3MpPaHa CTOMHOCT;

- T'pr'OBCKI/I B3€éMaHuA - npuaara Cce Mmogena Ha ObpXaHu A0 nagex u cneasa ga 6'bﬂ,aT
OTYNTAHN NO aMOPTU3NPaHa CTOVIHOCT,‘

- I'IapM M NapuU4HMU €KBUBAJIEHTU - NpuUaara Ce moaena Ha ObpXaHu A0 nagexX u cnegsa ga
6'bﬂ,aT OTYUTAHU MO aMOPTU3NPAHA CTOI7IHOCT;

Meyanbu unu 3arybu, peannsmpaHu npm npoaakbata Ha pUHAHCOBM aKTUBM NO CNpPaBen/MBa CTOMHOCT
B ApYyrusa BceobxBaTeH 40X04 HAMa Aa 6bAaT oTYMTaHM B nevyanbata unauv 3arybata, a npexsbpieHun oT
pesepBu B HepasnpeaeneHaTa nevanba.

° Ob6eKkT Ha obesueHka cbrinacHo MC®O 9 ca ¢MHaAHCOBM aKTMBM, KOUTO Ce OT4yuTaT Mo
amopTM3MpaHa CTOMHOCT, KOMTO ca NpenocTaBeHUTe 3aemMM, TbProBCKM B3emaHUA U B3eMaHuAaTa oT
CBbp3aHM /iMua. 3a Te3an GUHAHCOBM aKTUBU [py*KecTBOTO NpM3HaBa OYaKBaHM KpeauTHW 3arybu 3a
LeNmaA CPOK CbobpasHO KPeaAUTHUA PUCK CbINacHO U3MCKBaHUATa Ha MCPO 9.

o MC®O 7 (npomeHeH) ®UHAHCOBM MHCTPYMeHTU: ONoBecTABaHMA OTHOCHO ob6/ieKYeHneTo 3a
npen3yYncneHmeTo Ha CPpaBHUTENHN Nepuoam U CBbP3aHUTE C TAX ONOBECTABAHUA NPU NpUAaraHeTo Ha
MC®O 9 (B cuna 3a roguiwHn nepuoam ot 01.01.2018 r.- npuet ot EK).

o MC®O 15 Mpuxoan nNo A0roBoOpu C KAMEHTU (B cMna 3a rogmwHu nepmogm ot 01.01.2018 r. -
npuet oT EK). To3un cTaHaapT e U3Uan0 HOB cTaHAapT. Tol BbBeXaa LUANOCTEH KOMM/IEKC OT MPUHLMUNMK,
npasuna n Nogxgam 3a NPM3HABAHETO, OTYMTAHETO M OMOBECTABAHETO Ha MHPOPMaLMA OTHOCHO BMAQ,
CymaTa, Nnepuoa n HeECUTypHOCTUTE BbB BPb3Ka C NPUXOAUTE U NAPUYHUTE MOTOLM, MPOU3XOXKAALUN OT
[,0roBOPU C KOHTpareHTU. CTaHAAPTHT LLe 3aMeHM AENCTBALLUTE A0 TO3U MOMEHT CTaHAAPTU CBBbP3aHM
C Npu3HaBaHeTo Ha npuxoaun, ocHosHo MCC 18 u MCC 11 u cBbp3aHuTe C TAX TbAKYBaHMA. Bogewmar
NPUHLMN Ha HOBMUAT CTAaHAAPT € B Cb3[aBaHETO Ha MOAE/N OT CTbMKK, Ype3 KOWTO onpesenaHeTo Ha
napam:eTpuTe M BpeMeTo Ha NpMXoda Ca CbM3MEPUMMU CNPAMO 3a4b/IKEHNETO Ha BCAKA OT CTpaHUTe
no caenkaTa noMexay MM. KntouoBuTe KOMNOHEHTU ca: a) AOTOBOPU C KIMEHTU C TbPrOBCKA CHLLHOCT M
OLeHKa Ha BEPOATHOCTTA 3a CbbUpaHe Ha AOrOBOPEHUTE CYMU OT CTPaHA Ha NPeanpuUATMETO CbracHO
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yCNnoBMATa Ha gageHua Aorosop; 6) ngeHTUGULMpPaHe Ha OTAENHUTE 3a4b/KEHMA 33 U3NbJIHEHUE MO
[0roBopa 3a CTOKWU MW YCAYTU - OTFPaHNYaeMOCT OT OCTaHa/IMTe MOeTH aHTaXMMEHTU NO  A0roBopa,
OT KOMUTO K/AWEHTbT 6M 4Yepnun u3rogu; B) onpedensHe Ha LUeHa Ha cAefkata- cymarta, KosTo
npeanpuATMETO OYaKBa, Ye MMa MPaBo Aa Moay4M Cpelly NPexBbpsSHETO Ha CbOTBETHATa CTOKa WM
ycayra KbM K/AMEHTa - 0COBEHO BHMMaHME ce OTAeNA Ha MPOMEH/IMBMA KOMMOHEHT B LeHaTa,
GMHAHCOBMA KOMMOHEHT, KaKTO M HAa KOMMOHEHTA, No/ly4aBaH B HATypa; r) pasnpeaesieHre Ha LeHaTta
Ha onepauuaTa mMexay OTAeNHMTe 3a4b/AXKeHMA 3a M3NbJHeHMe Mo aorosopa - obuyaliHo Ha 6Ha3a
camocTtoaTenHaTa (MHAMBMAyaNHaTa) NPoAakHa LUeHa Ha BCEKM KOMMOHEHT, M A)MOMEHTLT WAU
NepuMoabT Ha NpuU3HaBaHe Ha NPUXoAa - MPU YCMElWHOTO M3Mb/AHEHUE Ha 3afbiXeHWe no A0rosop
ypes TpaHchepupaHe Ha KOHTPOAa BbpXy obelliaHaTta CToKa uam ycayra, 6Mno 1o B AafeH MOMEHT UAn
3a onpejenieH nepuo BbB BpemeTo. HanpaseHu ca NOACHEHUA 3a MaeHTUOULMPaHE Ha 3a4b/IKEHUSA
3a M3Nb/HeHWe Ha 6as3aTa Ha KOHKpeTHWM obellaHMA 3a A0CTaBKaTa Ha CTOKW uUAaM ycayru; 6) 3a
naeHTMbMUMpPaHe OaNU APYKECTBOTO € MPUHLMNAA UAWN areHT Npu NPeaocTaBAHETO Ha Ha CTOKU UM
ycayru v B) npu TpaHcdepa Ha AULEH3UWU. BbBexaaHeTo Ha TO3W CTaHAapT MOXe Aa AoBede A0 MNo-
CbLLECTBEHU CneaHUTe NPOMEHU: a) NPU KOMMAEKCHWU A0roBopu, ¢ 06BBbP3aHM NPoAaXK6bM Ha CTOKKU U
YCAYTU - e e HeobX0AMMO ICHO pasrpaHMyYaBaHe MeXAay CTOKUTE U YCAYrMTe Ha BCEKU KOMMOHEHT U
ycnosue no Aorosopa; 6) BepoATHOCT 3a NPomsAHa Ha MOMEHTa Ha NpuU3HaBaHe Ha npoaaxkbaTa; B)
yBe/MYyaBaHe Ha ONOBECTABAHMATA; U T) BbBeEXAaHe Ha AOMbAHUTENHU NPaBuia 3a NPU3HaBaHeTo Ha
npuxoan oOT onpeaeneH TUM AOrOBOPU - JMUEH3WMM; KOHCUTHALMK; eOHOKPaTHO CbbupaHu
npeaBapuUTeNHN TaKcW; rapaHumm u ap. nog. CTaHAapTbT AOMYCKa KaKTO Mb/JHO PEeTPOCNEeKTUBHO
NpUAOXeHWe, Taka U MOAUDULMPAHO PETPOCMEKTUBHO MNPUIOXKEHWE, OT HayanoTo Ha TeKywwms
oT4YeTeH nepuoa, C OonpeaesneHU OMOBeCTABAHWA 3a NpeaxoaHuTe nepuoaun. PbKOBOACTBOTO e
HanpaBW/IO NPOYYBaHE U e oNpeaennsio, Ye NPOMEHUTE B HOBUA CTaHAAPT He BMxa oKasanu BAUSHUE
BbPXY CTOMHOCTUTE M KnacMdUKauMATa Ha aKTMBUTE U MNacuBUTE, OnepauuuTe U pesyntatuTte oT
[AEeMNHOCTTa My -No OTHOLIEHWE Ha HEeroBUTE NPUXOAU OT AEMHOCTTa U/UNK B3eMaHUATa MY, AOKO/KOTO
He ce o4YaKBa NpomsAHa B BU3HEeC Moaena, HATO MPOMSAHA BbB BPEMEBMA XOPU3OHT Ha NPEXBbP/ISHE Ha
KOHTPOMA KbM K/AMEHTa OT OKa3BaHWTE OT APYMKECTBOTO YC/AYrM WAWU OTYMTAHETO Ha Mpoaaxkbute Ha
CTOKU;

. MC®O 10 (npomeHeH) KoHconuaupaHu ¢uHaHcoBn oTtyetm - MCC 28 (npomeHeH)
MHBECTUUMM B acoUMUPaHU U CbBMECTHW NpeanpuATUsa - OTHOCHO npogakba WAM BHOCKAa Ha
aKTUBM MEX[y WHBECTUTOP M HEroBo acoLMMpaHO WAM CbBMECTHO npeanpuAtTMe (He e onpeaeneHa
AaTa 3a B/M3aHe B CW/A, HO LUE Ce CYMTa, Ye MpuNaraHeTo Ha Tasu pefakuusa e B CbOTBETCTBME C
MC®O).

3.2. CraHpapTu, U3SMEeHEeHUA U pa3AaCHEeHUA, KOUTO ca BAIe3/In B CU1A U He ce npuaaraT oT no-
paHHa pgaTta ot [lpyXecTBoTo naum ca Henpuetu ot EK

Kbm AataTa Ha CbCTaBsAHe Ha TO3M GpUMHAHCOB OTYET Ca M34aAEHU, HO He ca oule B cuia (u/mam He ca
npuetn ot EK) 3a rogmuwHn ¢dmMHaHCOBM nepuoam, 3anodsallm Ha 1 sHyapu 2018 r. HOBM cTaHAAPTH,
NPOMEHEHM CTAHAAPTM W TbJKYBAHWA, KOMTO He ca buan npuetu 3a MNo-paHHO MNPUNONKEHWE OT
ApyxectBoTo. OT TAX PbKOBOACTBOTO € MPEeLEeHnNo, Ye cnegHnte 6uxa nmann noteHumaneH epekT B
6baelLe 3a NPOMEHWN B CYETOBOAHATA NOUTUKA U QUHAHCOBUTE OTYETM Ha APYKECTBOTO 3a CAeABallLm
nepuoau:

o MC®PO 9 (npomeHeH) - PUHAHCOBM WMHCTPYMEHTU - OTHOCHO C/ly4auM KOMMEHcauuu npu
npeacpoYHo noracAsaHe (B cuna 3a roauwHu nepuogm ot 01.01.2019 r.- He e npueT oT EK).

o MCC 28 (npomeHeH)- MHBeCTMLUMM B acouMmMpaHU U CbBMECTHU NpeanpuATMA- OTHOCHO
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ObATOCPOYHM YHACTUS B acOLMMPAHM M CbBMECTHM MpeanpuaTtma (B cuia 3a rogullHM nepuogm ot
01.01.2019 r.- He e npwueT oT EK).

° MCC 40 (npomeHeH) -MHBECTULMOHHN MMOTHK - OTHOCHO TpaHCchepUu Ha NHBECTULMOHHU MMOTH
(B cuna 3a roanwHm nepuoam ot 01.07.2018 r.- He e npueT oT EK)

JonbaAHUTEeNHO, 3a MOCOYEHUTEe NO-A0Jly HOBU CTAaHAAPTH, NMPOMEHEHM CTaHAApPTU U NpueTn
Tb/IKYBaHUA, KOUTO Ca U3[AaAEHU, HO BCe OLe He ca B cMna Kbm 1 AaHyapu 2018 r. pbKOBOACTBOTO €
NPOYy4YMN0 Bb3MOXKHUA UM eDEKT U e onpeaenuno, 4ye tTe He 6Mxa manu epeKr BbpXy cHeTOBOAHATA
NONNTUKA, PECn. aKTUBUTE, MAaCUBUTE, ONEPaALMUTE U Pe3y/ITaTUTE Ha APYKECTBOTO NOpaau TOBa, ue
TO He pasnonara/onepupa c Takuea 06eKTM n/Mnan He peannsmnpa NoJAO06HN CAECNKN N TPAH3AKLUMN.

Tesn CTaHAaPTU, NPOMEHEHU CTaHAAPTU U Tb/IKYBaHUA BKIKOYBAT:

° MC®O 2 (npomeHeH) MnawaHe Ha 6a3aTa Ha aKummn- KnacuoduKauma U oueHsABaHe Ha
TpaH3aKuMnTe H6asmMpaHu Ha NAaWwaHus c akummn (B cuna 3a roanwHu nepuoam ot 01.01.2018 r.- He e
npuer ot EK).

° MC®O 9 ,, OnHaHCOBM UHCTPYMeHTU” (M3meHeH) — OTyMTaHe Ha XedXKuMpaHeTo, B cunia oT 1
AHyapu 2018 r., npuet ot EC

° MC®O 16 /IusuHr (B cmna 3a roanwHu nepuoam ot 01.01.2019 r.- He e npuet oT EK

o MC®O 14 ,,0TCcpoYeHM CMETKM NpPU peryampanun ueHun” B cuna ot 1 sHyapu 2016 r., Bce oLle He
e npuet ot EC

. MCC 19 ,[loxoam Ha HaeTu nmua“ (u3meHeH) B cuna ot 1 AHyapm 2019 r., BCe olle He e NpueT
oTEC
o MC®O 4 (npomeHeH) 3acTpaxoBaTesIHW JO0roBopwu (B cuna 3a rogmwHun nepmnogm ot 01.01.2018

r.-npuet oT EK).

. MNoaobpeHna B8 MCPO LUukbn 2014-2016 (m. aekemspu 2016 r.) -nogobpenua 8 MCPO12 (s
cuna 3a roanwHu nepuoam ot 01.01.2017 r.- He e npueT oT EK), MCPO 1 n MCC 28 (B c1na 3a roauLLHU
nepuogm ot 01.01.2018 r.- He ca npueTn oT EK).

. MNopobpenua B8 MCPO Uukbn 2015-2017 (M. aekemspu 2017 r.)- nogobperHuns 8 MCC23, MCC
12 n MC®O 3 BbB Bpb3ka ¢ MCPO11 (B cuna 3a roauwHmn nepuoan ot 01.01.2019 r.- He ca npueTn ot
EK).

° KPMC®O 22 (npomeHeH) -CAenKuM C YyKaecTpaHHa BaslyTa M aBaHCOBM MJallaHuMA (BcuAa 3a
rognwHn nepnoamn ot01.01.2018r.-He e npmeTo oTEK).

KPMC®O 23 (npomeHeH)- HecurypHoCTM Npu TpPeTMpaHeToO Ha AaHblUM BbpXy Aoxoda (Bcuna 3a
rogmwHun nepmogm ot 01.01.2019 r.- He e_npwueTo oT EK).

3.3.Mpunoxuma mepHa 6asa

HactoawmaT roguiueH ¢puHaAHCOB OTYET e MU3roTBEH MpM chMasBaHe Ha MpMHUMMA Ha UcTopuyeckaTa
ueHa, moanduumMpaH B onpedeneHn Caydyan C NpeoueHKaTa Ha HAKOW aKTMBM M MacuBM A0 TAXHaTa
cnpaseanMBa CTOMHOCT KbM Kpasi Ha OTYETHWA Mepuoa, AO0KOJIKOTO TOBA CE U3NCKBA OT CbOTBETHUTE
CYETOBOAHM CTaHAAPTU M Ta3n CTOMHOCT mMoXe Aa 6bae A0CTOBEepHO ycTaHoBeHa. Bcmuku nogobHu
OTK/IOHEHMA OT MpUHLUMNA Ha UCTOpUYeckaTa LeHa ca MoCoYeHM nNpU OnosBecTABaHe Ha
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CYeToBOAHATA NOJIMTMKA Ha CbOTBETHUTE MeCTa MNO-HATaTbK. BcMuKM gaHHM 33 2019 r. n 3a 2018 r.
ca nNpeacTaBeHU B XWi. NIB., OCBEH aKO Ha CbOTBETHOTO MACTO HE € MOCOYEeHOo ApYro.

3.4.KoHconngmupaH GUHAHCOB OTYET HA APYXKECTBOTO

"CeBepkoon bmsa Xonauur' AL KaTo KOMNAHMA MailKa M3roTBA M NpenctaBA KOHCONMAMpPaH
¢dnHaHcoB otyeT 3a 2019 r. B cboTBeTcTBME ¢ MCDO, B KOMTO ce KOHconMaupaT U GUHAHCOBUTE
OTYETU Ha BCUYKM ObLLEPHU ApYXKeCcTBa.

4. CyeTOBOAHA NO/NNTUKA

4.1. O6WM NpUNOKEHUA

Han-3Haunmute C4eToBOAHU NONUTUKKU, NpwunaraHM npu U3rotBAHETO Ha TO3UM UHAOUBUAYANEH
d)MHaHCOB OTHET, Ca npeacraBeHn no-4ony.

®PUHAHCOBMAT OTYET € M3roTBeH MPW CnasBaHe Ha MNPUHLMNUTE 3a OUEHABaHEe Ha BCUYKM BUAOBE
aKTMBW, NacuMBK, NPUXOAU U pasxoam cbrnacHo MCPO. basute 3a oueHKa ca onosBecTeHWM NoApPo6HO
Nno-HaTaTbK B CHETOBOAHATA NONUTUKA KbM UHANBUAYANHUA PUHAHCOB OTYET.

CnepBa ga ce otbenexu, ye nNpu M3roTBAHETO HA NpencTaBeHWA GUHAHCOB OTYET Ca M3MOJI3BAHU
CYETOBOAHM OLLEHKM M A0oNnycKaHMA. Bbrpeku ye Te ca 6asmpaHu Ha MHPopmaumsa, NpenocTaBeHa Ha
PBbKOBOACTBOTO KbM AaTaTa Ha M3roTBsHe Ha GMHAHCOBUA OTYET, peasiHUTe pesynTaTM moraT ga ce
pa3/inyaBaT OT HarnpaBeHUTE OLLEHKM U A0MYCKaHUA.

4.2. NMpeAactaBAHe HAa PUHAHCOBUA OTYeT

®uHaHCcOBUAT oTYeT e npeactaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeactaBAHe Ha ¢MHAHCOBU OTYETU”.
[py»ecTBoTO NpeacTaBsa oTyeTa 3a nevyanbaTta uam 3arybata n Apyrna BceobxBaTeH A0X04 B eAMHEH
OTYerT.

B oTyeTa 3a $MHAHCOBOTO CbCTOAHME Ce NPEACTABAT ABa CPAaBHUTE/NHM Nepuoaa, Korato JpyKecTBoTo
npunara CcYyeToBOAHA MOJAUTMKA PETPOCMEKTUBHO, MNPEU3UYUCAABA PETPOCMNEKTUBHO MNO3MUMM BbB
duHaHcoBMA OTYe; uau npeknacuduumpa NosmMuMn BbB GUHAHCOBMA OTYET M TOBA MMA CbLLECTBEH
edeKT Bbpxy MHPOpMaumMATa B OTYeTa 33 GMHAHCOBOTO CbCTOSHME KbM HAYyaNoToO Ha NpeaxoHuA
nepvoga.

[dpyecTBoTO € npuesno pa npeacraBAa ABa CPaBHUTE/IHM MNepuvoda BbB BCUYKKM Cayv4anm C uen
ocurypAaBaHe Ha nocnenoBaTe/IHOCT B NpPeacTtaBAHETO 3a BCAKA rognHa.

4.3. CyetoBOAHM npeganonoxeHva u I1pM6l1M3VITEI'IHM c4eToBOAHU OUEHKU

MpunoxkeHneto Ha MCC M3MUCKBa OT PHbKOBOACTBOTO Ha APYMKECTBOTO Aa HanpasBu HAKOU CHETOBOAHU
NPeAnoIoKeHUA U NPUBAN3UTENHU CHETOBOAHU OLEHKM MPWU U3rOTBAHE Ha MEXAWHHUA GUHAHCOB
OTYeT M Npu onpefensHe Ha CTOMHOCTTA Ha HAKOM OT aKTMBWUTE, NMacMBUTE, NPUXOAUTE, Pa3XoauTe U
YC/IOBHUTE aKTUBM U NacMBU. BCUYKKM Te ca M3BBbPLUEHM HA OCHOBATA Ha Hail-gobpaTa NpeLeHKa, KOATO
€ HanpaBeHa OT PbKOBOACTBOTO KbM [JaTaTa Ha M3roTBAHe Ha ¢uHaHcoBuA oTuyeT. MpunbamsntenHu
OLLEHKM He ce pa3/anyasaT OT Te3un, ONOBECTEHU B roAnWHMA GMHAHCOB OTYET Ha [py»KecTBOTO Kbm 31
aekemspu 2018 r., C U3KAIOYEHNE HA NPOMEHUTE B NPUBAM3UTENHATA OLLEHKA Ha NPOBM3UUTE, BbB
Bpb3Ka c edeKTa oT npunaraHe Ha MCPO 9.
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¢YHKLI,VIOHaI1Ha Ba/ZlyTa U BaZlyTa Ha npeAacTtaBAHe

®PyHKUMOHANHATa BajslyTa Ha APYXKECTBOTO € BajyTaTa, B KOATO Ce M3BbPLIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € perucTpupaHo. ToBa e ObArapcKUAT feB, KOMTO CbFMACHO MEeCTHOTO
3aKOHOAATE/NICTBO € C GMKCUMpPaH KYpC KbM €BPOTO Npu cboTHoweHue 1 espo = 1.95583 nB. BHbB
onpegens obMeHHUTE KypcoBe Ha HbArapckma IeB KbM APYrUTe YyKAECTPAHHW BalyTU U3NOA3BaANKK
Kypca Ha eBpOTO KbM CbOTBETHATa BaJiyTa Ha MeXAyHapoAHuTe nasapu. [pu nbpBOHa4YanHO
Npu3HaBaHe, CAe/fika B YyXAeCTpaHHa BanyTa Ce 3anucBa BbB (QYHKLMOHANHATA BanyTa KaTo KbM
CymaTa B YyXKAEeCTpaHHa BanyTa ce npunara obMeHHMAT KypCc KbM MOMEHTA Ha cAefikata wuam
cbbutneTo. MapuyHUTe cpeacTBa, B3EMAHUATA U 33a4b/XKEHMATA, AEHOMUHUPAHM B YyKAECTPaHHa
Ba/lyTa Ce OTYMTaT BbB QYHKLMOHAHATA BaayTa KaTo ce npuaara 06MeHHUA Kypc, nybaukysaH oT BHB
3a BceKM paboTeH geH. Kbm 30 1OHM Te ce OuUeHABAT B ObArapCckM nesa, KaTto ce M3Mos3Ba
3aKkNoumMTeNHNA obmeHeH Kypc Ha BHB kbm pgatata Ha ¢mHaHcoBUMA oTyeT. EdekTnTe OT KypcosuTe
Pa3/IMKKU, CBbP3aHU C YPEXOAHETO Ha CAENKWU B YyKAeCTpaHHa BaslyTa, UK OTYUMTAHETO Ha CAE/KU B
YyXKAeCTpaHHa BasyTa MO KYpCOBE, KOWUTO Ca Pas3/IMiHMK, OT Te3u, N0 KOWUTO MbPBOHAYANHO ca 6uau
NPU3HATK, Ce BK/IOYBAT B OTYETA 33 BCEOOXBATHMA LOXOL B NepuMosa Ha Bb3HWKBAHETO UM. BanyTaTta
Ha npeacTaBAHe BbB PUHAHCOBUTE OTHETM HA APYKECTBOTO CbLLO € HbArapCKUAT nes.

4.4. YnpaBneHune Ha pUHaAHCOBUTE PUCKOBE

B xoama Ha obuyaliHaTa cM AEMHOCT APYXKECTBOTO MOKe Aa 6bAe U3MN0XKEHO Ha Pa3/IMyHU GUHAHCOBU
PUCKOBE, Hali-BaXKHUTE, OT KOWMTO ca: MnasapeH (BKAlOYBall, BanyTeH PMUCK, PUCK OT NpPomsAHa Ha
cnpasegnuBaTa CTOMHOCT M LEHOBWU PUCK), KpeauTeH PUCK, NNKBUAEH PUCK U PUCK HA JINXBEHO-
06Bbp3aHM NapuyHM notoun. PUHAHCOBUTE PUCKOBE TEKYyWO ce uaeHTuduumpaTt, M3mepBaT W
Habto4aBaT C MOMOLLTA Ha Pa3/IMYHN KOHTPOTHU MEXaHU3MMU, 33 Aa Ce onpenenaT aaeKBaTHU HaeMHMU
Bb3HarpaXk4eHus, LeHaTa Ha npuBaeYeHUTE 3aemMM W [a Ce OLEHAT agekBaTHo dopmuTe Ha
noaabpikaHe Ha cBoboaHUTE NMNKBMAHW cpeacTBa, 6e3 Aa ce AOMyCcKa HeonpasAaHa KOHUEHTpauuMs Ha
DafeH PUCK.

4.5.ledpmHULUA N OLEHKA HA e/IeMEeHTUTE Ha OoTYeTa 3a PUHAHCOBOTO CbCTOAHUE
4.5.1. AbaroTpaiHn matepuaaHu akTUBMU

ObAroTpaiiHUTE MaTepmasHM aKTMBM Ca OLEHEHM MO LLeHa Ha NpuaobusaHe, obpasyBaHa OT MOKyMNHaTa
UM CTOMHOCT U AOMbJAHUTENHUTE Pa3Xo4M, M3BbPLIEHN No NPULOOMBAHETO UM U HAMA/IEHM C pa3mepa
Ha HayMcaeHaTa amopTM3aLMA U eBeHTyaNHUTe obe3ueHKN. [lpyKecTBOTO e onpeaennsio CTOMHOCTEH
npar ot 700 nB., Nog, KOMTO NPUAOOUTUTE aKTUBM HE3ABMCUMO, Ye NPUTENKABAT XapaKTepucTMKaTa Ha
ObArOTpaeH akTUB, Ce M3MMCBAT KaTo TEKYLL, pasxos B MOMEHTa Ha npuaobusaHeTo um. Mocneasawmure
pasxoan, KOMTO BOAAT A0 noaobpeHMe B CbCTOAHMETO Ha aKTMBA Haj, NbPBOHAYANHO OLEHeHaTa
CTaHAapTHa edeKTUBHOCT MAM [0 YyBe/AMYaBaHe Ha ObjewmTe MKOHOMUYECKM U3roaMm, ce
KanuTann3mMpaT B CTOMHOCTTa Ha aKTMBa. BCMYKKM Apyrv nocneasalum pasxonm ce NpUsHaBaT TEKYLWO B
nepuoaa, B KOWTO ca HanpaBeHW. [PeHOCHUTE CTOMHOCTU Ha AbATOTPAMHUTE MaTepUanHU aKTUBMU
noanexaT Ha npernes 3a obesueHKa, Korato ca Haauue cbbUTMA MAM NPomMeHn B 0BCTOATENCTBATA,
KOWTO NOKa3BaT, Ye Ta3n CTOMHOCT 6U Morna Aa ce oT/IMYaBa TPaMHO OT Bb3CTAHOBMMATA MM CTOMHOCT.
AKO Ca Ha/nuue TakMBa MHAMKATOPK, Ye NPpUBbAN3UTENHO onpeaeneHaTa Bb3CTaHOBMMA CTOMHOCT € Mo-
HWCKa OT TAXHATa NPeHOCHa CTOMHOCT, TO Noc/efHaTa Ceé KOpUrMpa 40 Bb3CTaHOBMMATa CTOMHOCT Ha
aKkTuBuTe. 3arybute ot obesueHKa ce oTYMTaT B OTYETA 3a BCeoOXBaTHWMA [,0X0A, OCBEH aKO 3a AafeHuA
aKTMB He e ¢popmMMpaH npeoLeHbYeH pesepB. ToraBa obesueHKaTa ce TpeTUpa KaTo HamaseHue Ha

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 12
dnHaHCOB OTYeT
30 toHn 2019 T.

TO3U pe3eps, OCBEH aKO TA He HaAXBbpP/siA HETOBUA pPa3mep, KaTo TOraBa npesunieHNEeTo ce BK/1HOYBa
KaToO pa3xoa B OT4YETa 34 BceobxBaTHUA aoxoa.

ObnrotpaiiHUTe maTepuasHM aKTUBM Ce OTNUCBAT OT OT4YeTa 3a (UHAHCOBOTO CbCTOAHME, KOraTo ce
M3BafAT TpalHO OT ynoTpeba M He ce O4YaKBaT OT TAX 6bAelM CTOMaHCKU M3rogu UAM ce npoaanar.
Meyanbute mnu 3arybute OT nNpoparkbu Ha OTAENHW aKTUBM OT Tasu rpyna ce onpeaensaTt uypes
CpaBHABAHETO Ha npuxoauTe OT npoaaxbaTa n HanaHcoBaTa CTOMHOCT Ha aKTMBA KbM AaTaTa Ha
npogarkbata. Te ce NocoyYBaT HETHO KbM "gpyrn nNpuxoam OT AeMHOCTTa" B OTYeTa 3a BCeobxBaTHUS
Aoxod. YacTTa OT KOMMoHeHTaTa "npeoueHbyeH peseps", oTHacAWaA ce 3a NPOoA3aAeHUs aKTuB, ce
Npexsbpas AUPEKTHO KbM KOMMOHEHTa "Hepa3snpegeneHa nedyanba" B oTyeTa 3a NPOMEHUTE B
cobcTBEeHUA KanuTan.

4.5.2. HemaTtepuanHu aktusem

HematepuanHute akTMBM ca npeactaBeHWM BbB (GUHAHCOBMA OTYET NO LeEeHAa Ha npuaobusaHe,
Hama/ieHa C HaTpynaHaTa amopTM3auma 1M 3arybuTte oT obesueHKa.

banaHcoBaTa CTOMHOCT Ha HemaTepuanHWUTE aKTUBM Nogdjexu Ha npernes 3a obesueHKa, KoraTto ca
Ha/inue cbbuTMA WMAM NPOMeEHM B OOCTOATEsICTBA, KOMTO MOCOYBaT, Ye banaHcoBaTa CTOMHOCT be
MoOr/a Aa HaABWLIAaBa Bb3CTaHOBMMATA UM CTOMHOCT. ToraBa obe3sLieHKaTa ce BK/IOUYBA KaTo pas3xo, B
oT4yeTa 3a BceobxBaTHMA 40XO0A.

HemaTtepuanHute akTMBM Ce OTNUCBAT OT OT4YeTa 3a PUHAHCOBOTO CbCTOSHWE, KOraTo ce M3BaaAT
TpaliHO OT ynoTpeba U He ce o4vakBaT OT TAX ObAelwyn MKOHOMWMYECKU M3roaM MAM ce npoaagat.
MNeyanbute wam 3arybute oT nNpoAakbm Ha OTAE/NHM aKTMBM OT rpynaTa Ha "HemaTepuanHuTe
akTMBU" ce onpeaenatT u4pes CpaBHABAaHETO Ha npuxogute OT npogarkbata w 6HanaHcosaTa
CTOMHOCT Ha aKTMBa KbM fgaTaTa Ha npogaxbarta. Te ce mocoyBaT HETHO KbmM "aApyru npuxoau ot
AelHocTTa" B oTYeTa 33 BCeobXBaTHUA A0X0A4,.

4.5.3. AmopTu3auUA Ha ABATOTPANHUTE aKTUBU

AMOpPTU3aUMUTE Ha AbATOTPANHUTE MaTepUasHM U HeMaTepUanHM aKTUBM Ce HaYUCNABAT Ha JIMHelHa
6a3a 3a CpoKa Ha MNoJie3eH KMUBOT Ha CbOTBETHUTE aKTUBU. AMOPTM3INPAHETO Ha aKTMBUTE 3ano4ysa OT
mecela, cnefpall, meceua Ha nNpuaobuMBaHETO Ha aKTMBa WM BbBEXKAAHETO MY B eKcnjoataums.
MoNE3HUAT XMBOT NO TFPYNM aKTUBM e CcbobpaseH C HM3MYECKOTO WM3HOCBaHe, cneuuduKaTa Ha
obopyapaHeTo, bbaeLwuTe HamepeHua 3a ynotpeba 1 ¢ npeanosaraeMoToOMOPaJIHO OCTapsiBaHe.

CpOKbT Ha roAHOCT MO rPYNM aKTMBM € KaKTo cneasa:
®  KOMMIOTPM, KOMMNIOTbPHO obopyaBaHe 1 copTyep -2 T.
e NpeBO3HU cpeacTBa- 4.
® CTOMaHCKWM MHBEHTap M Apyru -7 T.

Ol'lpe,CI,EIIEHVITe CpoKOB€ Ha No e€3eH XWBOT Ha ,Cl,'bIII'OTpal‘/’IHMTe MaTepUanHnU N HematepumasiHn akKTUBU
ce npernexagat OT pPbKaBOCTBOTO Ha ApPyXeCTBOTO B KpaA Ha BCEKUM OT4yeTeH nepuog U npu
YCTaHOBABAHE Ha 3HAYUTE/IHU OTK/IOHEHUA CNpPAMO 6b,CI,ELLI,VITe OYaKBaHMA 3a CPOKaA Ha MU3NON3BAHETO
Ha aKTUBUTE, CHLLUAT CE€ KOPUTNpa NepCnekTnBHO.

4.5.4. [AbnrocpovyHu MHBECTULUU

ObnrocpoyHnTe MHBECTULMM, NPEACTABAABALLM aKLMWN B ObLUEPHUN, aCOLMUPAHU U APYTU APYHKECTBa,
ca npeactaBeHM BbB GMHAHCOBMA OTYEeT MO LeHa Ha npuaobueaHe (cebecTOMHOCT), KOATO
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npeAcTaBNABa CNpaBeA/iMBaTa CTOMHOCT Ha Bb3HarpaXKAeHMEeTO, KOeTo e 610 NAATEHO, BKAHOUUTENHO
npeKkuTe pasxogm no npuaobreaHe Ha MHBECTULMATA, HAMaleHa C HaTpynaHaTta obesueHKa.

[ py»ecTBOTO OTYMUTA CHETOBOAHO eAHA UHBECTULMSA KaTo MHBECTULIMA B AbLUEPHO APYMKECTBO, KoraTo
ynpaxHsBa KOHTPos. KOHTpOAbT ce u3pa3sBa B MNpPaBoOTO JAa ce pbKoBoauM ¢uHAHCOBaATa U_
onepaTuBHaTa NOMIUTMKA Ha NPeANPUATMETO, KaTo Ce U3BAMYAT U3roAM B pe3ynTaT Ha AeNHOCTTa My.

AcouuMmpaHo npeanpuatTue e NpeanpusTue, B KOETO MHBECTUTOPBT YNParKHABA 3HAYUTENHO BAUSHUE,
HO KOeTO He npeacTaB/ABa HUTO AbLEPHO, HUTO CMECEHO npeanpuaTMe Ha MHBECTMTopa.
3HaYMTENHOTO BAMAHUE Ce U3pa3siBa B MPABOTO HA y4yacTMe NPU B3eMaHETO Ha pPelleHus, CBbP3aHU C
¢dMHaHcoBaTa W onepaTUBHATa AENHOCT Ha NPeANPUATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPON
BbPXy Tasn AehHocT. OBUKHOBEHO 3HAYWUTENIHO B/AWMAHME Ce YMPaXKHABA, KOraTo WHBECTUTOPDBT
npuTtexasa 20 nan noseye NPOLEHTA OT r1aCOBETE B NPeaNpPUATUETO, B KOETO € MHBECTUPAHO.

"CeBepkoon-Mbm3sa Xonguur' ALl oTuMTa MHBECTMUMUTE CM B acouMMpaHu npeanpuaTMa B
NHOMBUAYANHUTE N KOHCONMAMPAHUTE CM OTYeTM No BusHec modena Ha Abp)KaHW 3a npogarkba u
cbbupaHe GUHAHCOBU aKTUBM.

MpuTexkaBaHUTE OT Apy)KecTBaTa B [pynaTta MHBECTMUUM B APYIU APYXKECTBA NOANENKAT Ha exeroaeH
npernes 3a obesueHka. lMNpu ycTaHOBsIBaHE Ha yc/i0BUA 3a 0be3uUeHKa, TA ce oTpasaBa npes Apyr
BCeobXBaTeH A0X04, B pe3epB OT MpeoLeHKa 3a cnpasegnvMBa CTOMHOCT Ha 6OPCOBO TbpryBaHuTe
aKuMuM ce npuema nocnegHata 6opcosa LeHa KbM 30 toHK 2019 r. PesynTtaTa OT TAXHOTO OLEHsABaHE ce
nocoyBa AMPEKTHO B neyanbaTta uaM 3arybaTta Ha ApYy!KecTBaTa OT rpynaTta B o4yeTa 3a BCeobxBaTHUS
[oxon,

Mpu noKynka v nNpopaxkba Ha UHBECTUMLMM B ObLUEPHM U acOLMMPAHM APYHKeCcTBa ce npuaara "gatata
Ha ckntoYBaHe" Ha caenkaTa.

MHBecTULMMTE ce OTMMCBAT, KOraTo ce NPexBbp/AT NpaBaTa, KOUTO MPOU3TMYAT OT TAX HA APYrU Auua
NPY HacTbMBAHETO Ha MpPaBHUTE OCHOBaAHMA 33 TOBAa W MO TO3M HAauYMH Ce 3arybBa KOHTPOJia BbPXY
CTONAHCKUTE M3roAM OT CbOTBEHUA KOHKPeTeH Tun nHeectuumn. Meyanbarta/(3arybarta) ot npoaaxbaTa
MM ce npeacTaBA CbOTBETHO KbM "dMHaHcoBM npuxoan" wnun "duHaHcoBM pasxogu” B oTyeTa 3a
BCceobxBaTHMA AoxoA (B neyanbaTta unm 3arybaTta 3a roguHara).

Mpuxoaute OT AVUBUAEHTWU, CBbP3aHU C AbATOCPOYHUTE WMHBECTULMM Ce MNPU3HABaT KaTo TeKyllu
npuxoan M ce NpeactaBAT B OT4YeTa 3a BCeobXBaTHMA A0X04 Kbm cTaTusaTa "®PuHaHCOBM npuxoau u
pa3xogu".

Kato pAgbarocpoyHa WHBECTUUMSA B  AbliepHU AapyskectBa, "Cesepkoon-Mmsa Xonguur' Afl
Knacnpumumpa y4acTMeTo CU B KanuTana Ha CieAHUTE APYKeCTBa:

HaumeHoBaHMe Ha AblLEPHOTO 2019r. 2018
APYKecTBO % Ha Bpow % Ha Bpoi
y4yacTueTto aKumm y4yaTtuerto aKkumm
Yctpem Xonguur ALl 48,52 1930500 48,52 1930500
NUmotn — C AL, 95,71 6 886 139 95,71 6 886 139
BuHnpom Xackoso EA/L] 100 5696 518 - -

Mpes pasrnexkgaHusa nepuog ApyskectoBoTo npuaobmsa 100 % oT akuumTe Ha BuHnpom Xackoso EA/,
npeacrasnsasawm 5696 518 6p. 0OMKHOBEHM MOMMEHHW aKUMKM C NpaBo Ha rnac. Pasmepa Ha
nHsectuumata e 13 500 xun.ns..
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Mpe3 npeaxogHus nepuog, "CeBepkoon-N'bmsa XonguHr' Al nputekaBa KOCBEH KOHTPOA BbPXY
"Buunpom"A, "Emoc" AL, "AuoHucuii" AL u "Ycrpem" OO, abliepHU ApyrKecTBa Ha "YcTpem
Xonguur" A, 3arybeH cnen npogaxkbata um, cboTBeTHO Ha 12.04.2017 r. 3a "BuHnpom" AL,
"OnoHucmin” AL n "Ycrpem" OO n Ha 27.07.2017 r.3a "Emoc" AL.

AcoummnpaHo gpyKectso 3a ,CeBepKkoon-bomsa Xonguur” ALl e ,Jlotoc” AL (B HecbCTOATENHOCT).
NHBecTnumaATa 8 ,Jlotoc” ALl (B HECHCTOATENHOCT) € oTYeTeHa No cebecToMHOCT, KoATo cbrnacHo MCC
28 e 6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA MPU NpeycTaHOBABaHE Ha MpuaaraHeTo Ha meToda Ha
cobcTBEHUA KanuTan, T.e. HyneBa BeNUYMNHA.

4.5.5. [apuuHu cpeacTsa U eKBUBANEHTU

MapuyHUTE cpeactBa M eKBUBAZIEHTU BK/IIOYBAT KACOBUTE HANMYHOCTW, pasnnalilaTeHUTE CMETKU U
Aenosutute Ha 6aHKkKU. MapuyHUTe cpeacTBa B /1IeBa Ca OLEHEHM MO HOMMHAAHATa MM CTOMHOCT, Ha
napuyHNUTE CpeacTsa, AEHOMUHMPAHM B YyXKAECTPaHHA Ba/lyTa- NO 3aKJOUYUTENHUA Kypc Ha BHB Kbm
30 0HM 2019 .

3a uenunTe Ha CbCTaBAHETO Ha OTYyeTa 3a napuyHnTE NOTOUMN:

® MapuUyHUTE MNOCTbMAEHUA OT KAWEHTU U NapuyHMTE nNAallaHUMA KbM O0CTaBYMUM  Ca
npeacraseHn 6pyTHO, ¢ BKAtoveH AC (20%);

® JINXBUTE NO NpeaocCtaBeHU KpeaAUTU Ha AbllepHO APYXKeCTBO Ce BK/KOYBAT KAaTO NOCTbN/IEHUA
3a MHBECTULUMNOHHA AEVIHOCT;

e nnateHuAaT AAC No MNOKYNKM Ha AbArOTPAMHW aKTUBM OT YyXKAECTPaHHU [A0CTaByYMLUM ce
nocoysa Ha peg, "naaTeHn gaHbum", a NpM AOCTaBKA Ha AbATOTPAMHM aKTUBKU OT CTpaHaTa ce
nocoysa Ha pen "nNnawaHuMa Kbm A0CTaBYMUM" KbM MapuMyHMTE MNOTOUM OT OnepaTMBHA
[eNHOCT, AOKO/IKOTO TOWM yyacTBa- M Ce Bb3CTAHOBSBA 3aeAHO W B ONepaTUBHMUTE MOTOUM Ha
APYXEeCTBOTO 32 CbOTBETHUA Nepunoa.

4.5.6. OcHoOBeH KanuTtan

OCHOBHMAT KanuTan ce NpeAacTaBa No HeroBata HOMWHaIHA CTOMHOCT M CbOTBETCTBA HA aKTyasiHaTa My
cbaebHa pernctpaumsn.

4.5.7. Pe3epsu

PesepBuTe Ha Apy:KecTBOTO ce ob6pasyBaT OT pasnpeensHe Ha QGUHAHCOBUTE My pe3ynTaTh 3a
CbOTBETHUA Nepuog, cnes obnaraHeTo MM C AaHbK BbPXy nevanbata, OT EMUTUPAHE Ha aKLMK MK
peanusMpaHe Ha BGU3HECKOMOMHALMM, B KOUTO APYKECTBOTO e CTpaHa. PesepBuTe Ha ApPYKeCcTBOTO
MOraT fa ce M3M0A3BaT CaMo C peleHne Ha O6woTo cbbpaHue Ha akUuMOHepUTe, CbrNacHo TbProBCcKus
3aKOH M YCTaBa Ha ApYKecTBOTO.

4.5.8. 3apgbKeHUA KbM HaeTu nnua
MaameH 200uwieH omnyck

CornacHo Kozekca Ha TpyZa NpaBOTO Ha MOJ/3BaHE Ha onpeneneHua noJsiaraem roguileH oTnycK ce
3ana3Ba M B CAydyauTe, KOrato He e U3NoJ3BaH B roAmMHaTa, 3a KOATO ce OTHacA. B cboTBetcTBMe C
MCC 19 "Joxoamu Ha HaeTn Anua" pasxoda 3a OTMYCKM Ce HAYMC/IABa KaTo pasxod U ce Npu3HaBa KaTo
3a4bJ/IKEHNE KbM CNTYKUTEINTE B roaMHaTa, 3a KOATO ce OTHacA.

JepuHupaHu 0oxo0u rpu NeHCUoHUpPaHe
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B cboTBeTCTBME C U3NCKBaHMATA Ha KogeKca Ha Tpyada, Npu NpekpaTdaBaHe Ha TPyAOBMA AOroBOP Ha
CNYKUTEN, NpUAoBbMA NpPaBO Ha NEHCUA 33 OCUTYPUTE/IEH CTaXK M Bb3PacT, XONAUHIBT My M3MNaalla
obesuleTeHMe B ABYKpaTeH pasmep Ha OpPYTHOTO TPYAOBO Bb3HarparKAeHwe, ako HaTpynaHuAT
TPYAOBUA CTaXK B APYMKECTBOTO € NO-MasbK OT AeCeT roAuHN, UAK B LLECTKpaTeH pasmep Ha 6pyTHOTO
TPYAOBO Bb3HarpaskaeHwe, NpuM HaTpymnaH TPYAOB CTa)K B APYXKECTBOTO Hafd AeceT MociaefoBaTenHu
roAuHM.

Mopaau ToBa, Ye HAMA AOCTAaTbYHO AAHHWM 33 HaZeXOHO onpejesiaAHe Ha pasmepa Ha AbKMMUTE
06e3LLI,eTE‘HVIFI, KaKTO M nopaan o4akKBaHUTeE NMPOMEHUN B NPOMEHUN B HOPMATUBHATA ypep,6a, B TO3U
dJVIHaHCOB OTYET He € Ha4YnUCNeHOo 3aab/1XKeHne 3a n3naawaHe Ha o6e3u1,eTeva Ha HaeTuTe Nnua npu
NneHCNoHUpaHe.

4.5.9. Npuxopgu

OcHoBHuUTE npuxoaun, Kouto [pyKecTBOTO reHepupa ca CBbpP3aHM C IMXBU NO NPeLOCTaBeHU 3aeMu,
npeoueHKN Ha d)VIHaHCOBM dKTUBU OTYUTAHU NO cCnpaBegsnsea CTOMHOCT B neyanbata u 3ary6aTa,
NOKYMNKO — npo,u,a>+<6a Ha B3éMaHUA, MOKYNKO — npo,u,am6a Ha UMOTU U OpPYyTU

3a fa onpegenu Aanv v Kak Aa npusHae npuxoau, Jpy*KecTBoTo M3N0A3Ba CAedHUTE 5 CTbMKM:
1. UaeHTMdULMpPaHe Ha AOrOBOPaA C KAUEHT

2. UpeHTndMLMpaHe Ha 3aAb/KEHUATA 3@ U3NMbHEHUE

3. OnpepensHe Ha UEeHaTa Ha caenkaTa

4. PasnpegeneHue Ha LeHaTa Ha CAeNKaTa KbM 334 b/IKEHUATA 3a U3MbJIHEHME

5. Mpu3HaBaHe Ha NPUXOAWTE, KOTaTo Ca YA0BNETBOPEHU 3a4b/IXKEHUATA 3@ U3NMbJHEHME.

Mpuxoaute ce nNpu3HaBaT WAM B AafeH MOMEHT MAU C TeyeHMe Ha BPeMeTo, KoraTo WauM AoKaTo
[py»KecTBOTO Yy/[0BNETBOPU 3a4b/XKEHUATa 33 U3MbJAHEHWE, NPEexBbp/AnKM obellaHnTe CTOKU Wau
YCAYTU Ha CBOUTE KIMEHTM.

[ py»ecTBOTO NpU3HaBa KaTo 3a4b/IKEHNA MO AOrOBOP Bb3HarpaMkaeHue, Noay4yeHo no OTHOLEHME Ha
Hey0B/IeTBOPEHM 334 b/IKEHMA 33 U3MbJIHEHUE U TV NPeACTaBA KaTo APYrn 3a4b/XKeHna B oT4eTa 3a
bMHaHCOBOTO cbCTOAHME. O CbUWMA HauuMH, aKo [py)KecTBOTO YAOB/JETBOPM 3adb/ieHue 3a
N3MbAHEHWE, Npeaun Aa NoAyYM Bb3HarpasKAeHWeTo, To NpMu3Hasa B oT4eTa 3a pUHAHCOBOTO CbCTOAHUE
AW aKTUB MO [A0roBopa, WM B3emaHe, B 3aBMCMMOCT OT TOBa AaNu Ce U3NCKBA HelLo APYro ocBeH
onpeaeneHo Bpeme 3a NojiydaBaHe Ha Bb3HarpaxaeHuneTo.

4.5.10. Mpuxoau oT AMXBU U ANBUAEHTU

MpuxoauTe OT IUXBM Ca CBbP3aHM C NPeAOCTaBEHM 3aeMM Ha Apyrun [pyKecTBa M A40roBopwu 3a Lecus.
Te ce oTYMTaT TEKYLLO NO MeToAa Ha edeKTMBHATA IMXBA.

Mpuxoaute oT AMBUAEHTU Ce NPU3HABAT B MOMEHTA Ha Bb3HWKBAHE Ha NPaBOTO 3a NOJiydyaBaHe Ha
nnawaHeTo.

4.5.11. OnepaTusHM pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce npn3HaBaT B neyanbarta unu 3ary6aTa Npuv NON3BAHETO Ha ycayrmte Mam Ha
AaTaTa Ha Bb3HUKBAHETO UM.

Lpy>KecTBOTO OTYMTa eAMH BUA, Pa3xod, CBbpP3aHW C U3MbJIHEHMETO Ha AOroBOpuTE 33 A0CTaBKa Ha
YCNyrn € KIMEeHTU: pa3xoau 3a CKIII-O‘-IBaHe/I'IOCTMFaHe Ha Aorosopa. Korato pa3xoaunTte He OTroBapAT Ha
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YCNOBMATA 3@ Pa3CPOUBAHE CbI/1aCHO M3MCcKBaHMATA Ha MCPO 15, cvwmte ce Nnpn3HaBaT KaTo TEKYLLU B
MOMEHTA Ha Bb3HUKBAHETO MM KAaTO HanpuMmep He ce O4YaKkBa Aa O6bAaT Bb3CTaHOBEHW WKW MepuoabT
Ha pa3CpPOYBAHETO MM € A0 e[iHa roanHa.

CnegHute onepaTnuBHU pPa3xoan BUHaArm ce OTpasABaT KaTo TeKYL, Ppa3Xod B MOMeHTa Ha Bb3HUMKBAHETO
nm:

e O6LWM M agMNUHUCTPATUBHM Pa3Xxoam (OCBEH aKo He ca 3a CMeTKa Ha KAneHTa);

e Pasxoau 3a 6pak Ha maTepuanHu 3anacu;

e Pa3xoau, CBbpP3aHU C U3MbAHEHNE Ha 3a4b/IXKEHMETO;

e Pasxoau, 3a KOUTO nNpeanpuATMETO He MOXe g4a onpedenu, faan ca CBbp3aHUM C
YA0BNETBOPEHO UAN HEYA0BNETBOPEHO 3aAb/IKEHUE 33 U3NbIHEHUE.

4.5.12. Pa3xoam 3a AMXBU U pasxoaun No saemu
PasxoguTe 3a IMXBU Ce OTYMUTAT TEKYLLO MO MeToAa Ha edeKTUBHaTa INXBa.

PasxoauTe No 3aemun OCHOBHO NPeACTaBAABAT JIMXBU MO 3aemuTe Ha [pyKecTBoTo. Bcuyku pasxoam no
3aeMM, KOUTO AMPEKTHO Morat ga 6baaT OTHEeCeHM KbM 3aKynyBaHeTo, CTPOUTENCTBOTO WU
NpPou3BOACTBOTO HA eAMH OTrOBaPALL Ha YCNOBUATA aKTUB, Ce KanuTaauM3mpaT npes nepuoaa, B KOMTO
Ce O4YaKBa aKTMBLT A3 Obae 3aBbplleH W NpuBeAeH B FOTOBHOCT 3a M3N0/a3BaHe MAM npoaakba.
OcTaHanuTe pasxoay Mo 3aeMu cnefga Aa Ce MPU3HaABAT KaTo pasxof 3a nepuoaa, B KOWTO ca
Bb3HWKHA/M, B OTYETA 3a nevanbarta mnum 3arybata n gpyrus BceobxBaTeH [0XOL Ha peg, ,PUHAHCOBU
pasxoan”.

4.6. [JaHbuyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHodaTesncTBo 3a 2019 r. gpyKecTBaTa Ab/XKAT KOpnopaTUBEH
NnoAoXoA€eH AaHbK (AaHbK OT nevyanbarta) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, Kato 3a 2018
r. Ton cbwo e 61n 10 %. 3a 2020 r. AaHbYHATA CTaBKa ce 3anas3Ba Ha 10%.

OpyxecTtBoTo npuaara 6anaHcoBMA MeToZ, Ha 3a4b/IKEHUATA 3@ OTYMTAHE HA BPEMEHHUTE AAHBYHM
PasINKK, NPU KOUTO BPEMEHHUTE AAHDBYHU PA3/IMKKU Ce YCTAaHOBABAT Ype3 CpaBHsABaHE Ha NpPeHOCHaTa
CTOMHOCT C AaHbYyHaTa OCHOBA Ha aKTMBWUTE M MacuBuTe. YCTAHOBEHUTE OTCPOYEHU OAHBYHU AKTUBU U
MacMBM Ce KOMMEHCUPAT U AAHBYHMAT edeKT ce M3YMCIABA Ype3 MpuaaraHe Ha AaHbyHaTa CTaBKa,
KOATO ce o4akBa ga 6bae NpuaoXKeHa Npu TAXHOTO obpaTHO nposassieHue B bbaewe. OTcpoyeHUTe
OaHDbYHM 3a4b/IKEHUA Ce NPU3HaBAT MPW BCUYKM C/ly4auM HA Bb3HWMKBAHE, a OTCPOYEHUTE AAHDBYHU
aKTMBW, CaMO A0 CTereHTa, A0 KOATO PbKOBOACTBOTO CYMTA, Y€ € CUTYPHO, Ye APYKECTBOTO Lie
peanusunpa nevanba, 33 Aa M3N0A3Ba AAHDUYHUA AKTUB.

4.7. AvsupeHTn

AnBnaoeHTUTE ce npu3HaBaT KaToO HamasleHWe Ha HeTHUTE aKTUBM Ha [APYKeCTBOTO M TeKyLlo
3a4bIXKeHNE KbM COGCTBGHMLI,MTe Ha aKUMOHEpHMA Kanutan B nepunoaa, B KOWTO e Bb3HWKHaNo
NpPaBoOTO 3a NoJsly4aBaHe.

Mpes TeKywma nepmos He e B3eMaHO peLleHue 3a pasnpeaesieHne Ha AUBUAEHT.
4.8. CBbp3aHU mua

3a uenTa Ha U3roTBAHETO Ha HacToAWMA d)MHaHCOB OTHET NPeaAnpUuATUATa Ce CHUTAT 3a CBbP3aHU Nnla,
KOrato egHoO OT TAX € B CbCTOAHUE Oa KOHTPOJ/IMPa APYroto UIN MOXKE Oa ynpaxXHABa 3HAYUTENHO
B/IAHNE BBPXY A4PYroTo B npoueca Ha B3eMaHe Ha (I)MHaHCOBM M onepaTtnBHU peweHnA.
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4.9. [oxop Ha aKuuAa

JoxoabT Ha eAHa aKLMA ce U3YMNCNABA Ha OCHOBaTa Ha HeTHaTa ne4yanba 3a nepuoda 1 o0bwms 6poii Ha
06MKHOBEHMTE MOMMEHHW aKLUKN Ha APYKECTBOTO.

4.10. ®MHAHCOBU UHCTPYMEHTU cbrnacHo MC®O 9, cuutaHo ot 01.01.2018 .
4.10.1. MNpwu3HaBaHe U OTNUCBaHe

duHaHCcOBUTE aKTMBU U GUHAHCOBUTE MacMBM Ce NPW3HaBaT, Korato [py»KecTBoTO CTaHe CTpaHa Mo
[0roBOPHUTE YCNOBMA Ha GUHAHCOBUA UHCTPYMEHT.

®uHaHCOBWUTE aKTMBM Ce OTMNMCBAT, KOraTo [AOrOBOPHUTE NpaBa BbpXy MapuyHMTE noTouM OT
bUHAHCOBMA aKTUB M3TUYAT MK KOraTo PUHAHCOBMAT aKTMB M MO CbLLECTBO BCUYKM PUCKOBE M M3rogm
ce NPexBbpAAT.

dunHaHCOBUTE NMACUBM Ce OTMMCBAT, KOraTo 3aA4b/IKEHUMETO, MOCOYEHO B Aorosopa, € un3nbvjiHeHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.10.2. Knacudpukauma u nbpBOHa4Ya/IHO oLeHsABaHe Ha PUHAHCOBUTE aKTUBU

MbpBOHAYaNHO GMHAHCOBUTE AaKTMBM Ce OTYMTAT MO CNpaBeaIMBa CTOMHOCT, KOPUTMpPaHa C pasxoauTe
no cAenKkarta, C U3KAYeHMe Ha pUHAHCOBUTE aKTUBM MO CNpaBea/IMBa CTOMHOCT Npe3 neyanbarta unu
3arybaTa M TbProBCKMTE B3EMaHWA, KOUTO He CbAbPXKAT CbllEeCTBEH (GWMHAHCOB KOMMOHEHT.
MbpBOHaYasiHaTa OLEHKA Ha GUHAHCOBUTE aKTMBM NO CrnpaBea/MBa CTOMHOCT npe3 nevyanbata uam
3arybaTa He ce Kopurmpa c pasxoamuTe Mo CAenKaTa, KOUTO Ce OTYMTAT KaTo TEeKylu pasxogu.
MbpBOHaYanHaTa OUEHKA Ha TbProBCKMTE B3eMaHMA, KOUTO HE CbAbpXKaT CbliecTBeH (PpUHAHCOB
KOMMOHEHT NpeACcTaB/iABa LieHaTa Ha cAaesikaTta cbrnacHo MCOO 15.

B 32aBMCMMOCT OT HauMHa Ha NocneagaLlo oTymTaHe, d)MHaHCOBI/ITe AKTUBK ce KﬂaCMd)MLI,MpaT B €4Ha OT
cneaHnUTe Kateropuu:

®  OBbArOBWM MHCTPYMEHTM MO aMOPTU3MpPaHa CTOMHOCT;
e  (GMHAHCOBM aKTMBM MO CrpaBeA/IMBa CTOMHOCT Npe3 neyanbarta uam 3arybaTa;

e (OWHAHCOBM aKTMBM MO CMpaBej/iMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH Aoxon C wau 6es
peknacuduKauma B nedyanbaTa uam 3arybata B 3aBUCMMOCT Janu ca AbATOBU UAW KanuTaioBU
WNHCTPYMEHTMU.

KnacuoukaumaTta Ha GUHAHCOBUTE aKTMBU Ce onpeaens Ha 6asaTa Ha cneaHuUTe ABe YC/I0BUA:
e 6M3HEC MoAeNnbT Ha [pyrKecTBOTO 3a yrnpaB/ieHne Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepPUCTUKUTE Ha AOrOBOPHUTE NAPUYHM NOTOLM HA GUHAHCOBUA aKTUB.

BcMUKM npuxoau M pasxoam, CBbP3aHW ¢ PUHAHCOBMTE aKTMBM, KOMTO ca MPM3HATM B nevanbaTta u
3arybara, ce BKAOYBAT BbB GMHAHCOBM pasxoau, PUHAHCOBM NPUXOAM C U3KIOYEHNE HA obe3leHKaTa
Ha TbProBCKWUTE B3eMaHWsA, KOATO ce npeacTassa Ha pea ,lMevanbu / (3arybun) ot obesleHKa, HETHO B
oT4yeTa 3a 3a nevyanbaTa MM 3arybata u Apyrua BceobxBaTeH A0XoA4,.

4.10.3. MNocnepBawo oueHABaHe HA PUHAHCOBUTE aKTUBU
O bAroBu MHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

dUHaAHCOBUTE aKTUBU Ce OLEHABAT MO aAdMOpPTU3NPaHa CTOMHOCT, aKo aKTUBUTE M3MbJHABAT cneaHuTe
KpUTtepnn n He ca onpeaeneHn 3a oueHABaHe No cnpaseannea CTOMHOCT npes nevyanbara u 3ary6aTa:
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® [PYEeCTBOTO YNpaBAsfBa aKTUBUTE B PamMKUTe Ha 6M3HEC MOAEen, YMATO Len e Aa AbPXKu
$UHaAHCOBUTE aKTMBM U Aa CbbUPa TEXHUTE JOTOBOPHM MAaPUYHM NOTOLM;
® (Cbl1aCHO AOrOBOPHMTE YCNOBMA Ha QGUHAHCOBMA aKTUB Ha KOHKPETHM [AaTU Bb3HWKBAT
Mapuv4HM NOTOLM, KOMTO Ca eAUHCTBEHO NJallaHMA MO MaBHMLA U IMXBA BbPXY HernoraceHarta
Cyma Ha rnaBHuMuaTa.
Tasun KaTeropus BKAOYBA HeAepuUBaATUBHM GUHAHCOBM aKTMBM KaTo 3aeMM U B3EMaHMUA C GUKCUMPaHK
AW OnMpeaennmM MNALLaHWA, KOMTO He ce KOTMpaT Ha aKTMeeH nasap. Cned NbpBOHAYasHOTO
npu3HaBaHe Te Ce OLUEeHABaT N0 aMOpPTM3MpPaHa CTOMHOCT C M3MOA3BaHe Ha MeToda Ha edeKTMBHaTa
NnxBa. [JMCKOHTMpaHe He ce WM3BbpLIBa, KOrato e(peKTbT OT HEero e HecblecTBeH. [py»ecTBoTo
Knacuduumpa B TasM KaTeropua napute W NapuUYHUTE EKBMBANEHTM / NapUYHUTE CPeacTBa,
TbProBCKMTE U APYrM B3eMaHMWA, KaKTo U perncTpmMpaHm Ha bopcata obanraumm, KomTo npeam ca bunm
Knacuduumpanm Kato GUHAHCOBU aKTUBM, AbPKaHKU 40 Nagexk B cboTBeTcTBue ¢ MCC 39.

Tbprosckun B3emaHusa

TbproBCKMTE B3EMaHMA Ca CYMU, AbIXKUMM OT KNMEHTU 33 NPOAALEHN CTOKM AW YCAYTU, U3BBPLLEHN B
06MYaliHMA X0 HA CTOMaHCKaTa AenHocT. OBUKHOBEHO Te ce Ab/KAT 33 yperkAaHe B KPaTbK CPOK U
CNlegoBaTesIHO €A KNACMOUUMPAHM KaTo TeKyL M. TbproBCKUTE B3eMaHMA ce NMPU3HaBaT MbPBOHAYaHO
B pasmep Ha 6e3yc/IOBHOTO Bb3HArpaKAeHWe, OCBEH aKO CbAbPKAT 3HAYMTE/IHW KOMMOHEHTM Ha
dUHaHcKpaHe. [ pyKecTBOTO AbPKU TbProBCKMTE B3eMaHMUA C Lenl cbbupaHe Ha JOrOBOPHUTE NapUYHK
noTouM M CNefoBaTe/IHO M OLEeHABAa NO aMOpPTM3MpPaHa CTOWHOCT, KaTo M3Mnon3Ba MeTofa Ha
edekTMBHaTa MXxBa. [JUCKOHTUPAHE He Ce U3BbPLLBA, KOraTo eeKTbT OT HEro € HECbLLLECTBEH.

®urHaHCOBU aKTUBMU NO CNpaBen/inBa CTOMHOCT Npe3 neyanbara uam 3arybara

®PUHAHCOBM aKTMBM, 33 KOUTO HE e NPUIOKMUM BU3HEC MoZen ,AbpKaHu 33 CbbUpaHe Ha 4OroBOPHUTE
napuyHu notoun” mnm 6usHec moaen ,AbprKaHM 3a cbbupaHe M Npogaxba“, Kakto n ¢dMHaAHCOBU
aKTMBW, YNUTO OOFOBOPHM MAPUYHM MOTOLM He ca eAMHCTBEHO NJalaHMA Ha FNaBHULUA U JIUXBU, Ce
oTYMTaT NO CnpaBeaInBa CTOMHOCT Npe3 nevyanbata unu 3arybara.

Ta3un KaTeropusa CbAbpPrKa CbLLO TaKa MHBECTULMM B KanWUTaNOBU UHCTPYMEHTU. JpyKeCcTBOTO OTYMTa
Te3n WHBECTUUMM MO CcnpaBeasMBa CTOMHOCT npe3 nevyanbata wmam 3arybaTa U He e HanpaBuna
HeoTMeHUM 1360p Aa r'v oT4yMTa No cnpasesIMBa CTOMHOCT Npes Apyr BceobxsaTeH goxog,. MpomeHuTe
B CMpaBen/iMBaTa CTOMHOCT Ha aKTMBMTE B TasW KaTeropus ce oTpassBaT B nedyanbata v 3arybata.
CnpaBegsiMBaTa CTOMHOCT Ha GUHAHCOBUTE AKTUBM B TasW KaTeropus ce onpenens Ypes KOTUPAHU
LEHM Ha aKTMBEH Nas3ap WAW Ypes3 U3MN0N3BaHEe Ha TEXHMKM 33 OLLEHABAHE, B C/IyYall Ye HAMa aKTUBEH
nasap.

4.10.4. O6e3ueHKa Ha GUHAHCOBUTE aKTUBU

HoBuTe uM3nckBaHMA 3a obe3sueHKa cbrnacHo MCOO 9, usnonssat noseye MHPopmaLnUa, opueHTUpaHa
KbM 6baelleTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeAUTHM 3arybu — MoAensbT 3a ,,04akBaHUTE KpeguTHU
3arybu“, Konto samecTBa ,MoAena Ha NoHeceHUTe 3arybu”, npeacraseH 8 MCC 39.

NHCTpYMEHTUTE, KOUTO NonagaTt B 06xBaTa Ha HOBUTE U3UCKBAHWA, BKAOYBAT 3aeMU U APYIM AbATOBU
OWHAHCOBU aKTMBM, OLLEHABAHW MO aMOPTU3MpPaAHA CTOMHOCT, TbProBCKM B3eMaHMA, aKTMBM MO
[0roBOpu, NPU3HATU U oueHABaHM cbrnacHo MCOO 15, KakTo U KpeaAUTHU aHTaXXMMEHTU U HAKOWU
A0roBopu 3a GpMHaHCOBA rapaHumsa (NpyM eMUTEHTa), KOUTO He ce OTYMTaT Mo crnpaBeanBa CTOMHOCT
npes neyanbaTa unau 3arybaTa.

[py»ecTBoTO HauncnsaBa obesleHKa Ha TbProBCKUTE B3eMaHMsA, KOUTO He ca obe3neyeHun Cbe 3a/10T Ha
akumuu. Kato nHAMKaTopm 3a noTeHumnanHa obesleHKa Ha TbProBCKUTE B3EMaHUA APYSKECTBOTO CYMTa
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HaCTbMMAW 3HAYNTENHU UHAHCOBM 3aTPyAHEHUA Ha AebuTopa, BEPOATHOCTTa Ae6UTOPBLT Aa BCTHNU B
npoueaypa no HeCbCTOATENHOCT MW HEU3Mb/IHEHWE HA AOrOBOPEHUTE aHTaXKMMEHTU OT CTpaHa Ha
KOHTpareHTa v 3abaBa Ha NnallaHMATa U CTeneHTa Ha 06CcNyXBaHETO UM.

Obe3ueHKaTa ce npeacTaBa B CYETOBOAHMA HanaHC KaTo HamaseHMe Ha OT4YeTHaTa CTOMHOCT Ha
B3eMaHuATa, a pasxoauTe oT obesleHKaTa M NpuxoauTe OT BbpPHATU 0be3lLeHKM ce NpeacTaBAaT B
OoT4YeTa 3a BceobxBaTHUA A0x04 B nepoTo MNevyanbu n 3arybu ot obe3ueHKa, HETHO .

[pyecTBOTO onpeaena npoueHTa Ha obesueHKa Ha obCayKBaHWUTe B3emaHMA B pasmep Ha 1%, Ha
3aemMuTE U NMXBMTE MO 3aemu — 2%, W MPOLEHT Ha obe3ueHKa 3a B3eMaHWATa, 3a KOUTO MMa
HAMKaUMK 33 3aTpyAHeHUs B 06cayxKBaHeTo — 5%.

4.10.5. Knacudukauyma v oueHaBaHe Ha PUHAHCOBUTE NACUBU

dnHaHCOBUTE NACUBM Ha LApyKecTBOTO BK/OYBAT MNOAYyYEeHW 3aemu — 6aHKoBU MU 06}1MFaLl,VIOHHM,
TbProBCKU 1 gpyrn d)VIHaHCOBM 3a4b/IXKEHUA.

®durHaHcoBUTE Nacmnem ce OLUEeHABAT NbpBOHAYANIHO NO CnpaBedsinea CTOMHOCT W, KbOETO € NPUI0KNMO,
Ce KOpUrnpaT No OTHOLWEHMe Ha pa3xoguTe No cAesikata, OCcBeH ako [py*ecTBOTO He e onpeaennno
AaaeH d)MHaHCOB nacuB KaTo oueHABaH No cnpasegninea CTOMHOCT npes neyanbarta u 3ary6aTa.

durHaHCOBWTE NacKBM ce OLEeHABAT NOCNEABALLO N0 aMOPTU3MpPAHA CTOMHOCT, 3MNOA3BalKKM MeToaa Ha
edeKTMBHATa /INXBa, C U3K/OYEHUE HA AEPUBATUBU U GUHAHCOBM NACUBM, KOMTO Ca OnpeaesieHn 3a
oUEHsABaHe Mo CNpaBeANnBa CTOMHOCT Npe3 nevanbaTa uau 3arybaTa (C U3KAOUYEHWE HA AEPUBATUBHMU
(UHAHCOBW MHCTPYMEHTW, KOUTO Ca onpeaeneHn U epeKTUBHU KaTo XeAKMPaLL, MHCTPYMEHT).

BCMUKM pasxoam CBBbP3aHM C /INXBU U, aKO e MPUIOKMMO, NPOMEHU B CNpaBeaanBaTa CTOMHOCT Ha
WHCTPYMEHTa, KOUTO ce oT4MTaT B nevanbarta mau 3arybaTa, ce BKAOYBAT BbB PUHAHCOBUTE pa3xonu
AN GUHAHCOBUTE NPUXOAMN.

4.11. ®UHAHCOBU UHCTPYMEHTU cbrnacHo MCC 39, ao 31.12.2017 r.

®PurHaHCOBMTE aKTMBM M MacMBM Ce MPWU3HaBaT, Korato [ py)KecTBOTO CTaHe CTpaHa MO A0roBOPHMU
CNopasymeHus, BKAOYBALM GUHAHCOBU MHCTPYMEHTH.

®PUHAHCOB aKTUB Ce OTMNMCBA, KOraTo ce 3arybu KOHTPOJ1 BbPXy JOrOBOPHUTE NpaBa, KOUTO CbCTaBAABaT
bMHAHCOBMA aKTUB, T.e. KOraTo Ca M3TEKAM MpasBaTa 3a MoayvyaBaHe Ha NapuyHW MoTouM WU e
npexsbpaeHa 3HauyMmara 4acT OT PpUCKOBETE U M3rogaute ot cobcTBeHOoCTTa.

dPnHaHCOB NAacuB ce OTNMCBA NP1 HEFrOBOTO NoracABaHe, U3naalaHe, Npu aHyn1npaHe Ha caenkata naun
npu N3Tn4aHe Ha JaBHOCTHUA CPOK.

Mp¥ NbpBOHAYaNHO MpU3HaBaHe Ha GpUHAHCOB aKTUB U GpMHAHCOB Nacus [pyKeCTBOTO MM OLEeHABa Mo
CNpaBeannBa CTOMHOCT NJKOC PasXoAuTe MO TPaH3aKUMATA C U3KAOYEHME HA GMHAHCOBUTE aKTUBM U
nacuMBM, OTYMTAHW NO CNpaBeaA/MBa CTOMHOCT B neyanbata wmau 3arybata, KOMTO ce npu3HaBaT
NbPBOHAYa/HO MO cnpaBes/nBa CTOMHOCT.

durHaHCOBUTE aKTUBM Ce NPM3HaBaT Ha AaTaTa Ha cae/KkaTa.
durHaHCcoBUTE aKTUBU U GUHAHCOBUTE NACUBM CE OLLEHABAT NOC/NeABall0, KAKTO € MOCOYEHO No-A0y.
4.11.1. dunHaAHCOBMU aKTUBMU

C uen nocnegawo oOueHABaHe Ha d)MHaHCOBMTe adKTUBU, C MU3KNKOYEHUE Ha XegxKunpalwute
UHCTPYMEHTH, TE Ce KﬂaCMd)MLI,VIpaT B CneaAHuUTe KaTteropuu:
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®  KpeguTu 1 B3EMAHWUS;
e  (DUMHAHCOBM aKTMBM, OTYMTAHW MO CNpaBea/iMBa CTOMHOCT B neyanbaTa unum 3arybara;
®  VHBECTULMW, AbPXKAHU 40 NALEX;

e  (DMHAHCOBM aKTMBM Ha PA3NoO/IOKEHWE 3a Npoaaxkba.

durHaAHCOBUTE aKTMBM Ce pas3npenenaT KbM OTAE/NHUTE KaTeropumn B 3aBMCMMOCT OT LLe/ITa, C KOATO ca
npnuaobutn. KateropusaTta Ha AageH GUHAHCOB MHCTPYMEHT onpeaens MeToda My Ha OUEHABaHe U
Aanu npuxoguTe M pasxoamTe ce OTpas3saBaT B nedyanbaTta mam 3arybata uaM B Apyrua BceobxsaTeH
AoxoA, Ha [lpy*KecTBOTO. BCUUYKM GMHAHCOBM aKTMBM C U3K/IIOYEHME HA T€3M, OTYMTAHM NO CNpPaBeaNnBa
CTOMHOCT B neyanbata unu 3arybata, nognexaT Ha TecT 3a obe3sleHKa KbM gaTaTta Ha GUHAHCOBUA
oTyeT. dMHAHCOBMUTE aKTUBU ce 06e3LLeHABAT, KOraTo CblLecTBYBaT 06EKTUBHMU A0Ka3aTe/CcTBa 3a TOBA.
MpunaraT ce pas/iMUHM KpUTEpUW 3a onpegensHe Ha 3arybata oT obe3ueHKa B 3aBUCMMOCT OT
KaTeropusaTa Ha GUHAHCOBUTE aKTUBMW, KAKTO € OMMCAHO NOo-A0y.

BcuuKkm npuxoam v pasxonmn, CBbp3aHU C NpuTekaBaHETo Ha GUHAHCOBU MHCTPYMEHTH, Ce OTpas3ABaT B
neyanbata mnaum 3arybata npu nosyyaBaHETO MM, HE3ABUMCMMO OT TOBa KaK ce oueHaBa banaHcoBaTa
CTOMHOCT Ha $MHAHCOBUA aKTMB, 3@ KOMTO Ce OTHACAT, U Cce NPeACcTaBAT B OT4YeTa 3a neyanbata mau
3arybaTa u apyrus BceobxsaTeH foxoz Ha pegose ,duHaHcoBM pasxoan”, ,,PruHaHcoBM npuxogmn” mnm
LApyrn duHaHcoBM no3uummn”, ¢ UsKAoYeHMe Ha 3arybaTa oT obesueHKa Ha TbProBCKWU B3emaHus,
KOATO ce NpeacTasa Ha pes ,,Apyrv pasxogun”.

Kpeautn n B3emaHus

Kpeautn n B3emaHusA, Bb3HWKHAAW MbPBOHAYasHO B [py»KecTBOTO, ca HeaepuBaTUBHU PpUHAHCOBU
WMHCTPYMEHTU C OUKCUMpaHM NawaHusa, KOMTO He ce TbpryBaT Ha aKTuBeH nasap. Kpeautute u
B3EMaHMATA NOC/MeABalLO CE OLUEHABAT MO aMOPTU3MPaAHA CTOMHOCT, KaTo Ce U3MoA3Ba METoAbT Ha
epeKTMBHATA /IMXBa, HamasieHa C pasmepa Ha obesueHKaTa. Bcaka npomsHa B CTOMHOCTTa MM ce
oTpasdABa B nevyanbata wam 3arybata 3a Tekywms nepuofd. Napute M nNapuyHUTE EKBMBAJIEHTY,
TbProBCKMTE M MO-rosIiMaTa 4YacT OT APYyrvM B3emaHuaA Ha [pyXKecTBOTO cnagaT KbM Tasw KaTeropwma
GMHAHCOBM MHCTPYMEHTU. [IMCKOHTUPaHE He ce M3BBPLLBA, KOraTo ePeKTbT OT HEro € He3HaYUTeNEeH.

3HaYMMM B3EMaHMA ce TecTBaT 3a 06e3UeHKa MO OTAENHO, KOraTo ca NPOCPOYEeHM KbM AaTaTa Ha
bUHAHCOBMA OTYET MM KOraTo CblLLEeCTBYBaT OOEKTMBHM [AOKa3aTe/CTBA, Y€ KOHTPAreHTbT HAMAa Aa
M3MbAHWU 3a4b/XKEHMATa CU. BCUYKKM Apyrn B3emaHUsA ce TecTBaT 3a obesleHKa No rpynu, KoUTo ce
onpegenaT B 3aBUCUMOCT OT MHAYCTPUATA M PErroHa Ha KOHTPAreHTa, KakTo M OT APYrUM KpeauTHU
PVCKOBeE, aKO CbLLLECTBYBAT TakMBa. B To3M ciyyait npoueHTLT Ha obesueHKaTa ce onpegens Ha 6asaTa
Ha UCTOPMYECKN AaHHWM OTHOCHO HEMoraceHu 3a4b/IKeHNA Ha KOHTPAreHTU 3a BCAKA MAeHTUdMUMpaHa
rpyna. 3arybarta oT obesLeHKa Ha TbProBCKUTE B3eMaHMA Ce NpeAacTaBs B OTYeTa 33 neyanbarta mau
3arybaTa u apyrusa BceobxsaTeH goxog Ha peg, ,Apyru pasxogun”.

®UHaHCOBU aKTUBU, OTYMUTAHU NO cnpasegnauea CTOMHOCT B neyanbara uau 3ary6a'ra

®PUHAHCOBM aKTMBM, OTYMTAHM NO CNpaBesIMBa CTOMHOCT B Nevanbata uam 3arybaTta, ca akTUBM, KOUTO
Ca Abp)KaHMW 3a TbpryBaHe Wau ca onpegeneHu Npu NbpBOHA4Ya/IHOTO UM NPU3HaBaHe KaTo GUHAHCOBM
aKTMBM, OTYMTAHM MO CMpaBeasiMBa CTOMHOCT B neyanbata mnam 3arybata. Bcuukn pepmBaTMBHU
GVHAHCOBM aKTMBWM, OCBEH aKO He Ca CneuuManHo OonpeAeneHn KaTo XeArKupaliyM WHCTPYMEHTH,
nonaaaT B Ta3u KaTeropus. AKTUBUTE OT Ta3M KaTeropus ce oLeHABaT NO CrpaBeaMBa CTOMHOCT, YUNTO
WU3MeHeHUA ce Npu3HaBaT B nevyanbarta uam 3arybara.
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Bcaka nevyanba uau 3aryba, NpomnsTUYaLLa oT AePUBATUBHU PUHAHCOBM UHCTPYMEHTH, e basmpaHa Ha
NPOMeHW B crpaBea/sMBaTa CTOMHOCT, KOATO Ce onpeaens oT TPaH3aKLuMM Ha aKTMBEH Masap WM
NnocpeacTBOM OLEHbYHN MeTOAM NPU NIMNCaTa Ha aKTUBEH Masap.

®dUHaHCOBU aKTUBM Ha Pa3no/IoXKeHue 3a npo.qa)KGa

drHaHCOBM aKTMBM Ha pa3nosioxKeHue 3a npoaaxkba ca HegepusaTMBHU GUHAHCOBM aKTUBM, KOUTO Ca
onpeaeneHu Kato GpUHAHCOBM aKTMBM Ha Pa3no/ioXkKeHMe 3a Npogarkba UAKM He cnagat KbM HUTO eaHa
OT OCTaHaNuUTe Kateropmm GUHaHCOBM akTUBU. PUHAHCOBMTE aKTUBM Ha Pa3nonoXKeHue 3a npogaxkba
Ha [lpy>KecTBOTO BKAIOYBAT aKuMu U aanose. DUHAHCOBMTE aKTMBW OT Ta3W KaTeropma nocineasallo ce
OLEeHABAT Mo cnpaBea/iMBa CTOMHOCT C U3K/OYEHME Ha Te3U, 3a KOMTO HAMA KOTUMPOBKM Ha nasapHara
LUeHa Ha aKTMBEH nasap M YMATO CnpaBednMBa CTOMHOCT He MoKe Aa 6bAe HageKAHO onpedesneHa.
MocneaHUTe ce oueHABaT MO aMOPTU3MPaHa CTOMHOCT MO mMeToda Ha edeKTMBHaTa ANXBa WUAM MO
cebecToiHOCT, B cyyait ye HAMAT dUKCUMpaH nagek. MpomeHUTe B cnpaBeanuMBaTa MM CTOMHOCT ce
oTpasABaT B Apyrua BceobxBaTeH A0X0/ U ce NPeACTaBAT B CbOTBETHUA pe3eps B OTYeTa 3a CO6CTBEHMSA
KanuTan, HETHO OT AaHblM, C U3KAOYEeHUe Ha 3arybuTe oT obesLeHKa 1 BaNyTHU KYPCOBM Pas/IMKK Ha
napu4yHM akTUBM, KOUTO ce NpM3HaBaT B NeyanbaTa uaum sarybarta.

Korato ¢uHaHCOB aKTMB Ha pa3nosioXeHuwe 3a npogaxba 6bae npogaseH wamM obesueHeH,
HaTpynaHuTe nevyanbu u 3arybu, npusHaTUM B Apyrus BceobxsaTeH AOX0A4, ce peknacupuumpaT ot
cobcTBeHMs KanuTan B Nedanbata wmam 3arybaTa 3a OTYETHMA Nepuoa U ce MNpPeAcTaBAT KaTo
peknacuduumpallla KopeKkuua B Apyrus BceobxsaTeH goxod. JIMXBKM, U3YUCNEHW MO MeToda Ha
epeKTMBHaTa NNMXBa, U OMBMAEHTM Ce NpU3HaBaT B Nevanbata wauM 3arybata Kato ,,GUHAHCOBU
npuxoan”. Bb3cTaHoBABaHe Ha 3arybu oT obesueHKa ce MpM3HaBa B ApyrMa BceobxBaTeH A0OXOA4 C
U3KNOYEeHne Ha Abarosute d)VIHaHCOBVI UHCTPYMEHTH, NPU KOUTO BHb3CTaHOBABAHETO Ce NpPWU3HaBa B
neyanbata unu 3arybaTa, CamMoO aKO Bb3CTAaHOBSABAHETO MOXe O0DOEKTMBHO Aa 6bae CBbP3aHO CbC
CbbUTME, HAaCTbNWJIO C/led, MOMEHTA Ha NpM3HaBaHe Ha obe3LeHKara.

4.11.2. ®duHaHCOBU Nacusu

®PurHaHcoBMTE NnacmemM Ha [pyKecTBOTO BKAOYBAT BAaHKOBKM 3aemMM M 0BAMTALMOHHM 3aeMU, TbPrOBCKMU
W APYTv 3a4b/IKEHUSA.

duHaHCOBUTE MacMBM ce NPU3HaBaT, KOraTto CbllUECTBYBa AOrOBOPHO 3aAb/KeHMe 3a MaaljaHe Ha
napuyHM CyMu MAM Apyr GUHAHCOB akKTUB Ha APYro NpeanpuaTUE UKW AOrOBOPHO 3aAb/XKeHWe 3a
pa3smAHa Ha GMHAHCOBU WMHCTPYMEHTM C APYro npeanpuatve npu noTeHuuanHo HebnaronpuATHM
ycnosumaA. BcuuKM pasxodm, CBbp3aHn C INXBU, U NPOMEHN B cnpaseanmBata CTOMHOCT Ha GUHAHCOBU
WMHCTPYMEHTHU, ako MMa TaKMBa, ce Npu3HaeaT B neyanbarta unu 3arybata Ha peg, ,PrHaHcosm pasxoan”
unu ,dnHaHcosun npuxoamn”.

dnHaHCOBUTE MACMBM Ce OLEHABAT NOC/AeABalLO Mo adMOPTU3UPaHa CTOMHOCT, KaTo Ce W3MNo0Aa3Ba
MEeTOo4bT Ha eq)EKTMBHaTa Nnxea, C U3KNKOYEHUNE Ha d)MHaHCOBM MHCTPYMEHTUN, ObPXKaHW 3a TbpryBaHe
nnn onpeaeneHn 3a oueHABaHE NO cCnpaseainBa CTOMHOCT B nevanbata uau 3ary6aTa, KOUTO ce
oLeHABAaT No CcnpaseasinBa CTOMHOCT C OTYMTaHeE Ha npomeHuTe B nevyanbarta nam 3ary6aTa.

baHkoBuTe U O6J’IMI'aLI,VIOHHMTe 3aemMu Ca B3€TU C Uen ObAroCcpo4yHO nognomaraHe Ha AEVIHOCTTa Ha
OpyxxectBoTo. Te ca oTpaseHW B oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha [pyXKecTBOTO, HETHO OT
pa3xoauTte No NoJiydaBaHeTo Ha 3aemuTe. TbProBCKUTE 3a4bJ/IKEHUA Ce NPU3HABAT NbPBOHAYa/IHO MO
HOMWHa/NHA CTOMHOCT M Bnocnencrtsmne ce oueHABAT MO aMOpPTU3NPaHa CTOMHOCT, HamasneHa
naawaHuA Nno ypexXaaHe Ha 3a4b/1IXKEHUETO.
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OnBMAEHTUTE, NNAaTMMM Ha aKLMOHEpPUTE, Ce NPU3HABAT, KOraTto ANBUAEHTUTE ca 0406peHM Ha 06W0TO
cbbpaHue Ha aKuMoHepuTe.

4.11.3. [OoroBopwu 3a npogaxk6a n 06paTHO M3KyNyBaHe HA LLEeHHUN KHUXKa

LeHHN KHUXaA moraT ga 6baaTt AaBaHM Mog HaeM MAM NPOAABAHU C aHTAKMMEHT 3a 0H6PaTHOTO UM
M3KynyBaHe (peno-caesnka). Tean LeHHU KHUXKa NpoAb/rKaBaT A4a ce Npu3HaBaT B 0T4eTa 3a UHAHCOBO
CbCTOAHME, KOTaTO BCUYKM CHLLECTBEHM PUCKOBE U U3FOAM OT NPUTEKABAHETO MM OCTaBaT 338 CMETKA Ha
[pyKecTBOTO. B TO3U CNyyali ce NpmM3HABA 3a4b/IKEHME KbM ApyraTa CTpaHa Nno A0rosopa B OTYeTa 3a
$MHAHCOBOTO CbCTOSHME, KOraTo [py»KeCcTBOTO NOJyYM NAapPUYHOTO Bb3HArparKaeHue.

AHanornyHo, Korato [py»KecTtBoTO B3MMa NOA Haem WAM KymnyBa LEHHW KHMXKA C aHTaKMMEHT 3a
obpatHaTta uMm npopaxba (obpaTHa peno-caenka), HO He npuaobuBa pucKoBeTe M M3roguTe OT
COBCTBEHOCTTA BBPXY TAX, CAENKUTE Ce TPEeTMpaT KaTo npenocTaBeHM obesneyeHu 3aemu, KoraTto
NMapuUYyHOTO Bb3HArparkAeHue e nnateHo. LleHHWUTe KHMXKa He ce Npu3HaBaT B oT4eTa 3a GMHAHCOBOTO
CbCTOAHME.

PasnuKkaTta mexay npofa’KHaTa LeHa U ueHaTta npu O6paTHOTO MU3KynyBaHe Cce Npu3HaBa pPa3Cpo4eHOo
3a nepunoda Ha A[orosopa, Kato Ce Mn3nona3Ba metoga Ha ed)EKTMBHaTa nuxsea. UeHHUTe KHMXKa,
oTAadeHN No4 Haem, Npoab/KaBaT Aa Ce NPU3HaBaT B OT4YETA 3a d)VIHaHCOBOTO cbcroAaHue. LeHHu
KHWXa, B3€TU nog Haem, HE Ceé NPU3HABAT B OTYETA 3a d)MHaHCOBOTO CbCTOAHME, OCBEH aKO HE Ca
npoagageHn Ha TpeTthn aunua, Npu KOETO 3a4bJ/IXKEHUETO 3a O6paTHO MU3KynyBaHe Ce npu3HaBa KaTo
TbProBCKO 3agb/1KeHNE NoO cnpasesinea CTOMHOCT M nocnensallaTta neyanba nau 3ary6a Ce BK/1l04Ba B
HETHUA ONepaTmnBEH Pe3ynTar.

4.12. NpoBn3nu, ycA0OBHU NAaCUBU U YC/IOBHU aKTUBU

MpoBM3MUTE Ce NPU3HABAT, KOraTo MMa BEPOATHOCT CeralHW 3a4b/DKEHWA B pe3yaTaT OT MMUHao
cbbuTMe fa aoBesaT A0 U3XOAALL MOTOK Ha pecypcu oT [py»KecTBOoTOo M MoXe aa 6bae HanpaBeHa
HaZeXAHa OLEeHKa Ha CymaTa Ha 3aZb/IKEHMETO. Bb3MOXKHO e CPOYHOCTTa MAM CyMaTa Ha U3Xo4ALmaA
napuyeH NOTOK Aa e HecurypHa. CeralwHoO 3aAb/IKeHUe ce nopaxga OT Ha/IMYMeTo Ha MPaBHO WM
KOHCTPYKTUBHO 334 b/IKEHME BCAEACTBME HAa MUHAAN CbOUTMA, HANpPUMeEpP rapaHuWK, NPaBHU CNOPOBeE
uan obpemeHaBawm aorosopu. lpoBU3MMTE 3a MPECTPYKTYPUPAHE ce MpM3HaBaT CaMo aKo e
pa3paboTeH M NpuaoxKeH nogpobeH dopmaneH NnaH 33 NPECTPYKTYPUPAHE WUAM PbKOBOACTBOTO €
06ABMNO OCHOBHMUTE MOMEHTM Ha MJIaHa 3a NPEecTPyKTypupaHe npen Tesn, Kouto Ouxa 6unaum
3acerHanu. Mposusnm 3a 6baelm 3arybum oT AeMHOCTTa He ce NpM3HaBar.

CymaTa, KoATO Ce npu3HaBa KaTo NPOBU3MA, Ce M34YUCIABA Ha 6asa HaVI-HaAe)KLI,HaTa OLUEeHKa Ha
pa3xogute, HeO6XO,CI,MMM 3a ypexaaHe Ha CerawHo 3agb/1IXKeHUE KbM KpaAa Ha OTYETHUA nepuona, Kato
ce B3emaT B NpeaBui pUCKOBETE U HECUTYPHOCTTA, CBbP3aHU CbC CerawHoOTo 3agbjiKeHue. Korato
cbulecTByBaT peguua I'IOAO6HM 3a4bNXKeHNA, BEPOATHATA HEO6XOAMMOCT OT u3XxoaAaul, NOTOK 3a
noracABaHe Ha 3a4b/IXKEHUETO Ce onpeaenAa, Kato ce OTYETE rpynarta Ha 3aAb/IKEeHUATa KaTto uAano.
NpoBM3nnUTe ce AUCKOHTUPAT, KoraTto Ed)eKT'bT OT BpemeBuUTeE pPas/iMkn B CTOMHOCTTa Ha napute e
3Ha4YuUTeNEH.

O6e3|.|.l,eTeHVIﬂ OT TPeTU ML BbB Bpb3Ka C A3aAEHO 3a4bXKeHune, 32 KOUTO [lpy*KecTBOTO € CUTYpHa, ve
e noJslyyn, ce NpM3HaBaT KaTo OTAeNeH akTUB. TO3M aKTMB MOXe M Ja He HajBuLIaBa CTOMHOCTTa Ha
CbOTBETHATA NpoBU3NA.

MpoBU3NKUTE ce NpepasriexaaT KbM Kpas Ha BCEKM OTYeTeH Nepuoa U CTOMHOCTTa UM ce Kopurupa, 3a
[a ce oTpa3u Hali-gobparta NnpnbaMsnTeHa oLeHKa.
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B ciyyauTe, B KOUTO Ce CYMTA, Y€ € MAJIKO BEPOATHO Aa Bb3HUKHE M3X0A4sALl NOTOK Ha MKOHOMWUYECKHU
pecypcu B pe3ynTaT Ha TEKYLLO 3a4b/IXKeHWE, MAacuB He ce NpM3HaBa. YCN0BHUTE NacuBM cleaBa 4a ce
OLIeHsBAT Moc/e[Ballo Mo Mo-BMCOKATa CTOMHOCT MEeXAy OnMcaHaTa no-rope CpaBHMMa MPOBU3MA U
NMbpPBOHAYa/IHO NPU3HATaTa CyMa, HaMa/ieHa C HaTpynaHaTa amopTU3aLua.

BepoAaTHM BXOoAALWM NOTOLM HA MKOHOMWYECKM NOJI3U, KOUTO BCe OLLe He OTroBapAT Ha KpUTepuuTe 3a
npu3HaBaHe Ha aKTMB, Ce CMATAT 3a YC/JIOBHM aKTUBKU. Te ca ONUCaHM 3ae[HO C YCI0BHUTE 3a4bXKEHUA
Ha [py»KecTBOTO B NOACHEHMe 24.

4.13. 3Hauumm npeueHKn Ha PpbKoBOACTBOTO Npu npunaraHe Ha cHeTosogHaTa NOJZIUTUKA

3HauMMMTEe nMpPeLEeHKM Ha PbKOBOACTBOTO MPWU MNpUAAraHeTo Ha CYETOBOAHWUTE MOJAUTUKM Ha
Lpy*KecTBOoTO, KOUTO OKa3BaT HaM-CbLLECTBEHO BAMAHUE BbpXYy PUHAHCOBUTE OTYETU, Ca ONMMUCAHU MO-
pony. OCHOBHUTE U3TOYHMUM HA HECUTYPHOCT MNPU U3NON3BAHETO HA NPUBAUIUTENIHUTE CYETOBOAHM
OLEHKMW Ca ONUCaHW B NoACHeHue 4.14.

4.13.1. OTcpouyeHM AAHDBUYHM AKTUBU U NACUBU

OueHKaTa Ha BepoATHOCTTa 33 Obaelwm obnaraemm AOXOAM 3a YCBOABAHETO HA OTCPOYEHM AAHDBYHU
aKTMBM ce Has3upa Ha nocnegHaTa ogobpeHa GroAKEeTHa NPOrHo3a, KopuUrMpaHa OTHOCHO 3HaYMMMU
Heobnaraemu MNpUxXoauM M pPasxogn U cneumduyHM OorpaHUYeHUs 3a MPeHacAHe Ha Heu3noa3BaHu
AaHDBYHM 3arybmn uam kpeautu. AKo HagexaHa NporHo3a 3a obnaraem Aoxof npennosiara BEPOATHOTO
W3M0N13BaHE Ha OTCPOYEH AaHbYEH aKTMB OCOBEHO B C/ly4an, KOraTo akKTUBBT MOXKE Aa ce ynoTpebu 6e3
BPEMEBO OrpaHMYeHUe, TOraBa OTCPOUYEHUAT AAHDBYEH AKTUB Ce NpuM3HaBa U3uano. MpM3HaBaHeTo Ha
OTCPOYEHN [AaHBYHW aKTMBM, KOWUTO MoAfexaT Ha OnpenefeHn NpPaBHU MAN  UKOHOMUYECKMU
OrpaHUYEeHUA NI HECUTYPHOCT, Ce NpeLLeHsABa OT PbKOBOACTBOTO 33 BCEKM OTAE/EH CyYal Ha 6asaTa
Ha cneundmryHUTEe PakTM U obcToATeNCTBa.

4.13.2. [ObaArosun UHCTPYMEHTH, OLLEHABAHMN NO aMOPTU3UPAHA CTOMHOCT

AHanU3bT M HaMepeHMATa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT 6U3HEC moAena Ha AbprKaHe Ha
ObATOBUTE UHCTPYMEHTU, KOMTO OTrOBapAT Ha M3NCKBAHMATA 33 NOJly4aBaHe Ha NAalaHUsA egUHCTBEHO
Ha rMaBHULA W IMXBU U OAbpP’KaHEe Ha aKTUBUTE A0 CbOMpPaAHETO Ha AOroBOPEHUTE MAaPUYHKU NOTOLM OT
obamraummTe, KOUTO ca KaacuduuMpaHU KaTo AbATOBM UHCTPYMEHTU, OLEHABAHM NO aMOpTM3MpaHa
cToMHOCT. ToBa pelueHMe e cbobpa3eHo C TeKyLaTa IMKBMAHOCT U Kanutana Ha [pyXecTsoTo.

4.14. HecUrypHOCT Ha CYETOBOAHU NPUBAN3NTENHUN OLEHKU

Mpyn M3rotTBAHETO Ha GMHAHCOBMA OTYET PHKOBOACTBOTO MPaBM peauua NPennoNoKEeHUA, OLUEHKM U
[A0MYCKaHMA OTHOCHO NPU3HABAHETO M OLLEHABAHETO Ha aKTUBW, MacuBK, MPUXOAMN U PA3XOAMU.

ﬂ,EVICTBMTe}'IHMTe PE3YyNTaTU MOoraT Aa Ce pa3/qinyaBaT OT NpPeanosIoKeEHNATA, OUEHKUTE U JONYCKAHUATA
Ha PbKOBOACTBOTO U B peaKn Cayd4an CbOTBETCTBAT HANB/IHO Ha NPeABAPUTE/NIHO OUEHEHUTE pPEe3YyNTaTU.

Mpn U3roTBAHETO Ha NpeacTaBeHUA GUHAHCOB OTYET 3HAYMMUTE MPELLeHKU Ha PbKOBOACTBOTO NMpU
npuaaraHeTo Ha CHeTOBOAHUTE MNONUTUKM Ha [lpyKeCcTBOTO M OCHOBHUTE U3TOYHULM HA HECUTYPHOCT Ha
CY4ETOBOAHUTE NPUBANIUTENHM OLLEHKM HE Ce Pa3NYaBaT OT Te3W, OMOBECTEHU B FOAULWHNA GUHAHCOB
oT4eT Ha [pyrKectBoTo Kbm 31 aekemspu 2018 r., C M3KAOYEHNE HA NPOMEHUTE B NpmubansnTenHaTa
OLLeHKa Ha 3a4b/IXKeHMATA 33 Pa3X04AM 3a AaHDbUM BbPXY A0xo4a n Hosonpuetnte MCHO 9 n MCOO 15.

MHd)OpMaLI,Mﬂ OTHOCHO CbllecCTBEHUTE NpeanoNoXKeHUA, OUEHKN U A0NYCKaHUA, KOUTO OKa3BaT Han-
3HAYUTENTHO BJ/IMAHUNE BBPXY NPU3HABAHETO U OLEHABAHETO Ha aKTUBU, NaCuUBU, NpMUxoan n pasxogmn e
npeacraBeHa no-40ny.

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 24
dnHaHCOB OTYeT
30 toHn 2019 T.

4.14.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBU

3a 3aryba ot obesueHKa ce Npu3HaBa CymaTa, C KOATo H6anaHcoBaTa CTOMHOCT Ha AafeH aKTUB uau
eAVHMLA, TeHepupalia MapuyHM MOTOUM, MpPeBullaBa Bb3CTAaHOBMMATa MM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT crpaBeA/iMBaTa CTOMHOCT, HamaseHa C pasxoauTe no npodarkba Ha AafeH aKTus, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpedenn CTOMHOCTTa B ynoTpeba, PbKOBOACTBOTO Ha
[py»KecTBoTo M3YUC/IsiBA O4YaKBAHUTE ObAELWM MapUYHM MOTOUM 33 BCAKA €AMHMUA, TeHepupalla
napuyHM MOTOUM, M onpedena NoaxoAAlWmnA ANCKOHTOB GaKTop C Len KankyaupaHe Ha HacToAularta
CTOMHOCT Ha Te3u napuuHy notouu. MNpu M3uMcnaBaHe Ha oO4YakBaHWUTE BGbaeln NapuyYHK MOTOoLMU
PbKOBO/ACTBOTO NPaBu MPeAnoioXKeHNs OTHOCHO BbaeluTe 6pyTHM nevanbu. Tesn npennosnoxKeHus
ca cBbp3aHu ¢ bbaelm cbbutma n oberoatencrsa. [edcTeuTeNHUTe pesynTatv moraT Aa ce pasaudyasar
W A3 HaoXaT 3HaYUTE/IHN KOPEeKL MM B aKTUBMTe Ha [lpy»KecTBOTO npes c/ieaBalliata OTYeTHa roanHa.

B noseuyeTo ciydyanm npu onpegenaHeTo Ha NPUNOKMMUA AUCKOHTOB d)aKTOp Cce npaBu OUEHKA Ha
noaxoaAaulnTe KOpeKLunn BbB BPBb3Ka C Na3apHUA PUCK N PUCKOBUTE (I)aKTOpM, KOUTO Ca Cl'IeLI,Md)M‘-IHM 3a
OTAOENHUTE aKTUBMN.

4.14.2. WN3mepBaHe Ha OYAKBaHU KpeauTHU 3arybm

er,ﬂ,MTHMTe 3ary6v1 npeacTtaBnABaT pa3/iMkata mexxagy BCUYKU OOTOBOPHU NMapUvyHU NoTouun, Ab/KUMU
Ha ﬂ,py)KeCTBOTO N BCUYKN NaApPUYHU NOTOLU, KOUTO ﬂ,DY)KECTBOTO O4YaKBa Oa NOoay4wu. OuakBaHuTe
KpegntHu 3ary6M Ca BEpPOATHOCTHO MNpeTersneHa OoueHKa Ha KpeguTtHute 3ary6|/|, KOUTO WU3UNCKBAT
npeueHkKaTta Ha ,D,DY)KECTBOTO. OuakBaHuUTe KpegutHu 3ary6M Ca OAUCKOHTUPaHW C NbpBOHAYa/THUA
ed)EKTVIBEH JINXBEH MPOLUEHT (I/II'IM C KOopurnpaHuma cnpamo Kpeaguta ed)eKTMBEH NNXBEH MPOLEHT 3a
3aKyneHn Uam NbpBOHAYa/IHO Cb34a4EHU d)VIHaHCOBI/I AKTUBWU C KpeguTHa 0663L|,eHKa).
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5. ®duHaHCOBM NPUXOAU U pa3xoamn

Mpuxogm ot npoaarkba Ha DA

Mpuxoaun oT AMXBKU

0O6wo dpuHaHcoBU Npnxoam

Pa3sxoaun 3a nuxsu

Pasxoau ot npoaarkb6a Ha DA

OTpuuaTenHun pasinKkm oT NPOMAHA BbB Ba/lyTHU
Kypcose

Apyrv ¢rHaHcoBM pasxoam
0O6wo PpuHaHcoBU pa3xoam
ObLO

25

2019r 2018r.
Xxmn.neBa Xun.nesa
30 36
1267 162
1297 198
(794) (123)
(49) (3)
(27)

(4) (9)
(847) (162)
450 36
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6. Neuan6bun/(3arybu) ot o6e3ueHKn, HeTHO

EdekTbT OT BbBeKAaHeTo Ha MCPO 9 kbm 01.01.2018 r. n kbm 31.12.2018 r., e npeacTaBeH B Tabanuata no-g401y:

®drUHaHCOBM aKTUBMU

KpaTKOCpOYHM
dUHaHCOBK aKTUBM

B3emaHwnsa oT cBbp3aHu
npeanpuatuA
TbproBcku 1 apyru
B3eMaHuA

Mapwn 1 napnyHu
€KBUBaNIEHTH

26

PDUHAHCOBU aAKTUBU

MCC 39 MC®P0O 9
HauucneHue Ha
Hauuncnenm
pa3xop, npes Bb3cTaHOBEHaA
obe3ueHKu
Kateropus Cyma KoM MNeuyanbatamnn obe3ueHKa Kbm Cyma Kateropus
01.01.2018 3ary6ara u B[, 31.12.2018r.
3a nepuoga
‘000 ns. ‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 ns..
Ha Da3nONOKEHME 33 Cnpasea/iMBa CTOMHOCT
) op . 13 062 - - - 13062 B nevan6ata/
PoA (3arybara)
KpeaunTtn n B3emaHums 4068 (1) (71) 1 3997 AM?me”paHa
CTOMHOCT
KpeauTn 1 B3emaHms 25 740 (7) (245) 7 25495 ~ AMOPTM3MpaHa
CToMHOCT
KpeanTtu n B3emaHumA 6 - - - 6 AM?mesmpaHa
CTOMHOCT
42 876 (8) (316) 8 42 560
MCPO 9
CromsocTt
Hauncaeune na
Ha Hauncaennu
pasxoa mpes Br3craHoBeHa
dunancoBu  0Gesnenku
ITeuyasbaTa mam  06e3leHKA KBM Cyma Kareropus
ARTABA M KM 3ary6ara 3a 31.03.2019 r
30.06.2019r.  01.01.2019 aryba oo :
IIEPHOAA
‘000 aB. ‘000 aB. ‘000 aB. ‘000 AB.
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Kparkocpounu
HHUHAHCOBH AKTHBH
Bsemanus ot cpp3ann
HIPEATIPUATHA
Tbproscku u Apyru
B3EMaHHA

ITapu n mapuaaI
CKBUBAACHTH

EdeKTbT BbpXy HepasnpeaesneHaTta nedanba kbm 01.01.2018 r. e B paamep Ha 290 xuA. NB., U € NOKa3aH B OTYeTa 3a COHBCTBEHMA KanuTan Ha
pen ,EbekT oT npunaraHe Ha MC®O 9“. [lpy*KecTBOTO, B CbOTBETCTBME C MpuaaraHMa OnNpPoOCTEH NOAXO4 € M3BbPLIKMAO nperneq u TecT 3a
obesueHKa Ha B3emaHuaTa Kbm 01.01.2018 r., 31.12.2018 r. u kbm 30.06.2019 r. HauncneHute obesueHKM Npe3 Nepuoaa Kato pasxon u
Bb3CTaHOBeHMTe 0b6e3UeHKM ca npeacTaBeHWM HeTo B OTYeTa 3a nedyanarta M 3arybata u apyrua BceobxsaTeH Aoxodo Ha peg ,[lMevyanbu /
(3arybu) ot ob6e3ueHKn, HeTHO" .

He ca HacTbNMAKM APYrM N3MEHEHMUA BbB BPb3Ka C npusiaraHeTto Ha MCPO 9, Kacaeluy NpomsaHa B KaTeropuuTte Ha Apyrute GpMHAHCOBU aKTUBMU

Ha [pyKecTBOTO.

11169 - - - 11169
8 181 (71) (83) 8 027
21 318 (246) (95) 90 21 066
21 - - - 21
40 689 (317) (178) 90 40 283

MNoAacHeHUATa Kbm d)MHaHCOBVIﬂ OT4eT OT CTP. 5.00 CTp. 43 npeacrtaBaAaBaT Hepa3ae/iHa 4acTt OT Hero.
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CrpaBeAAmBa CTOHHOCT
B eqanbara / (3arybara)
Amoprusnpana
CTOMHOCT
Amoprusnpana
CTOWHOCT
Amoprusnpana
CTOMHOCT
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Edekr

O6e3ueHKa Ha B3emaHuAa cbri. MCPO 9
Ob6e3ueHKa Ha GUHAHCOBU MHCTPYMEHTH

O6uw,0 o6e3ueHKN Ha aKTUBMU

BbpHaTun O6e3LI,eHKM Ha B3emMmaHuA

MpeoueHKa Ha GUHAHCOBU MHCTPYMEHTU

O6W,o0 NpeoueHKN Ha aKTUBU
OBLO

7. Apyrn aoxoaun, HeTHO

Mpuxoaun oT npoaaxkba Ha ycayru
Mpuxoau oT npogaxKba Ha AMA
BanaHcoBa ctoiHOCT Ha IMA
Opyrn npuxoam

Apyrn pasxoam

obLWo

8. DOpyr BceobxBaTeH aoxoa

28
2019r. 2018 .
Xun.nesa Xun.nesa
(178) (31)
(370) (31)
(548) (62)
90 -
416 143
506 143
(42) 81
2019. 2018 .
Xun.neea Xxun.neea
- 1
- 20
- (20)
- 2
- 3

Mpes neproga B Jpy*KecTBOTO HAMA peanunsmpaH Apyr BCeobxBaTeH 40X0Z, KOMTO Aa OKaxKe BAWAHME

BBbpXy cobCTBEHMS KanuTan.

9. Pa3xoau 3a BbHLWHU yCayru

3acTpaxoBKu

Takca 6aHKa A0BEpPEHUK

Haem

KoHcynTaHTCcKM yenyrm
KOpuaunyeckun ycnyrm

Takca KOH

Takca bdb

Takca LU n Cepsus ®rHaHcosm Masapu
Apyrv

ObLOo

10. Pa3xopau 3a nepcoHan

2019r. 2018r.
Xun.nesa xun.nesa
(65) -

(30) -

(10) (1)

- (30)

- (5)

(1) (5)

(2) (1)

(2) (1)

(1) (1)

(111) (44)
2019rr. 2018rr.
Xun.nesa Xxun.nesa
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Pasxoau 3a 3annatu (26) (33)
Pasxoau 3a ocUrypuTeiHM BHOCKK (5) (7)
obLOo (31) (40)

11. Doxop/3ary6a Ha egHa aKuumn

2019r. 2018r.

duHaHcoB pesynTat 255 453,78 36 316,08
bpoi akumu 5347 798 2673 899
Doxop/3aryba Ha egHa aKumAa 0,05 0,01

12. MHBecTULUMU B AbLLEPHU NPeANPUATUA
HanmeHoBaHMe Ha 2019r. 2018r.
AbLLEPHOTO % Ha Bpoi CroitHoCT B % Ha bpoii CroiiHOCT B
APYKecTsBo yyactueTto aKkuuun XUN.NB. yyatmeTto akuumn XUN.NnB.
Ycrpem Xonauur ALl 48,52 1930500 2766 48,52 1930500 2766
Umotn — C Al 95,71 6 886 139 5 896 95,71 6 886 139 5896
BuHnpom XackoBo 100 5696518 13500 - - -
EALQ
(o] :111Te] 22 162 8 662

Ha 08.05.2019 r. Ceepkoon — bmsa XonguHr AL npuaobusa 100 % OT KanuTana Ha BuHnpom
XackoBo EAJ[ paBHsBawm ce Ha 5 696518 6p. 0OMKHOBEHM MOMMEHHM aKuuu. Pasmepa Ha

nmHeectuumaTa e 13 500 xmn.ns..

13. MHBecTULMM B acOuUUPaHUN U APYTU NPeANnPUATUA
Yyactue 8 2019r VYyactue B 2019rr.
% XWUN.NB. % XWUn.ns
AcouunpaHu npegnpuatua
Notoc Al 39,88 - 39,88 -
Apyrn npeanpuAaTtua
KoonepaTtuseH busHec Al 5,00 14 5,00 14
Opderi — b ALl 4,17 2 4,17 2
Cepaunka —90 A, 3,74 - 3,74 -
Onmat AL 2,69 68 2,69 68
Xumko ALl 1,98 9 1,98 9
Benatyp A, 1,23 35 1,23 35
MoHTekc — M Al 0,39 - 0,39 -
OobLOo 128 128
14. AbaroTpaiiHn matepuasiHu U HemaTepUuasHU aKTUBU
14.1. DbnroTpaiHu maTtepuanHu akTUBMU
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OTuyeTHa CToHOCT

Canpo Kbm 1 aHyapu 2018 r.
OTnucaHn npes nepnoaa

Canpo kvm 31 pekemspu 2018 r.

AmopTusauma

Canpo Kbm 1 aHyapu 2018 r.
Pa3xopn 3a amopTmsauma
OTtnucaHa npes nepuoaa

Canpo kbm 31 pekemspu 2018 r.

BanaHcoBa cToiMHOCT Kbm 31 gekemspu 2018 r.

OTuyeTHa CToHOCT
Canpo Kbm 1 aHyapu 2019 .

Canpo kbm 30 oHM 2019 r.

AmopTtusauma
Canpo Kbm 1 aHyapmu 2019 r.
Canpo Kbm 30 oHM 2019 r.

BanaHcoBa ctoMHOCT Kbm 30 oHu 2019 .

30

Komniotpu n  lNpeBo3Hu CTonaHcKu O6uwo
obopyasaHe cpeAcTBa  MHBEHTap U
Apyrm

Xwvn.ns. Xwvn.ns. Xun.ns. Xwn.ns.

4 31 1 36

- (31) - (31)

4 - 1 5

(4) (11) (1) (16)

- 11 - 11

(4) - (1) (5)

Komniotpu n  MNpeBo3Hu CTonaHcKu O6uwo
obopyasaHe cpeAcTBa MHBEHTap U
Apyrm

Xwun.n.. Xun.n.. Xwn.n.. Xwn.ns.

4 - 36

4 - 5

(4)

(1)

(5)

(4)

(1)

(5)
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14.2. DbnrotTpaiHu HemaTepuasHU akTUBU

MporpamHu npoayKTn
Xvn.ns.
Canpo kbm 1 aHyapm 2018 . 2
Canpo kbm 31 pekemspu 2018 r. 2

AmopTtusauma
Cango kbm 1 AHyapw 2018 r. (2)
Canpo Kbm 31 apekemspu 2018 r. (2)

BanaHcoBa cToMHOCT Kbm 31 gpekemspu 2018 r. -

MporpamHu NpoayKTH

Xun.ns.

Canpo kbm 1 aHyapm 2019 . 2

Canpo kbm 30 oHK 2019 . 2

AmopTtusauma

Cango kbm 1 AHyapu 2019 . (2)

Canpgo Kbom 30 oHM 2019 T. (2)

banaHcoBa cToiHOCT Kbm 30 tOHM 2019 T. -
15. KpaTKocpouHu PUHAHCOBU aKTUBU

2019r. 2018r.

Xun.nesa Xun.neea

MHBECTULMK B aKUUM U aAnose 727 1680

AKUMU, 32/10}KEHU NO PENo CAeNKU 10442 11 383

obLWo 11169 13 063

YcnoBHUTE akTMBKM / NacuUBU BbB BPb3Ka C KPATKOCPOUYHUTE PUHAHCOBM aKTUBM ca MOKasaHW B
nosicHeHue 24.

15.1. ®PuHaHCOBM aKTUBU NO cnNpaBea/iMBa CTOMHOCT Npe3 neyanbara u 3arybara

2019r. 2018r.
XWA. NB. XWA. NB.
®UHaHCOBU aKTUBM NO CnpaBeg/inBa CTOMHOCT B neyanbara uaum
3arybarta
bopcoBn KannUTanoBU MHCTPYMEHTH 10628 12 522
HeKoTMpaHn KanuTanoBmn UHCTPYMEHTHU 541 541
obWOo 11 169 13 063
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KpaTKkocpouHmTe GUHAHCOBM aKTUBM Ca OLEHEHW NO CnpasBeannBa CTOMHOCT, onpedeneHa Ha 6asara

60pCOBVITe KOTUPOBKN KbM OaTaTa Ha d)VIHaHCOBMﬂ OTHET KbAETO € NMPUIOKNMO, a 3a Te3n 6e3 aKkTMBeH

nasap CTOMHOCTTa € onpeaeneHa Ha 6a3a Ha oLeHKa Ha He3aBUCUM OLEHUTEN, onpegeneHa Kbm gataTta

Ha

Ha

duHaHcoBuA otyeT. Mevyanbute n 3arybute ca NpuMsHaTM B OTYeTa 3a nedvanbata waum 3arybata M apyrua

BceobxBaTeH Aoxon Ha peg, ,,Mevanbu / (3arybu) ot o6e3ueHKn, HeTHO”.

16. Tbproscku n Apyru B3emaHusa
2019rr. 2018rr.

Xun.nesa Xun.nesa
B3semaHunAa no gorosopu 3a uecuma 23 14 279 12 400
Obes3ueHKa Ha B3eMaHuMA No A0roBOPU 3a LLeCUM, Cbr. (194) (124)
MC®O 9
ABaHCM 3a NOKyMNKa Ha PMHAHCOBM aKTUBMU 4 980 12 100
Obe3LeHKa Ha B3eMaHMA NO J0TOBOPYU 33 LLECUU, CbI. (50) (121)
MC®O 9
B3emaHunA No peno caenku 728 1194
B3emaHuA OT KAMEHTM No NOKynKa Ha ®U 9 31
Obe3ueHKa Ha B3eMaHKUA No NoKynKa Ha ®U (1) (1)
3aemun 1316 -
Obe3ueHKa Ha B3eMaHMA No 3aemu, cbra. MCPO 9 (6)
LaHbYyHM B3eMaHuA - 10
Lpyrn BzemaHusa 5 5
OobLlo 21 066 25 495

BCMYKM B3eMaHUsA ca KPAaTKOCPOUYHU. HeTHaTa 6anaHCoBa CTOMHOCT Ha TbProBCKUTE U APYrY B3EMaHUA ce
npuema 3a pasymHa npmMbavM3nTeIHa OLLeHKa Ha CNpaBeaanBaTa UM CTOMHOCT.

BCUMYKM TbProBCKU U gpyru GMHAHCOBM B3eMaHUs Ha [py*KecTBOTO ca nperiegaHyn OTHOCHO HacTbNuau
CbOUTMA Ha HeuMsMbJHEeHWe, a 3a BCUYKM TbProBCKM B3eMaHUS € MPWIOXKEH OMpOCTeH noaxos 3a
onpeaensHe Ha OYaKBaHUTE KPeAUTHM 3arybu KbM Kpas Ha nepuoaa.

HsAKoun TbproBcKkM B3emaHusA ca 6MnM obesueHeHn Ha MHAMBUAYaNHA 6asa n cboTBeTHaTa obesLeHKa B
pasmep Ha 251 xun. ne. (2018 r.: 245 nB.) e npM3HaTa B OT4YeTa 3a nevyanbata unu 3arybaTta m apyrus
BceobxBaTeH Aoxof Ha pef, ,,Nevanbu / (3arybu) ot obesLeHKa, HeTHO”.

MN3meHeHMeTO B pa3mepa Ha KOPEKTMBA 3a 0YaKBaHW KPeaAUTHU 3arybu Ha TbProBCKUTE B3EMaHMA MOXKe
Aa 6bae npeactaBeHo pasrnenaHo B noAcHeHue 6.

17. MapuyHu cpeacrtea
2019r. 2018r.
Xun.nesa Xun.nesa
MapuyHKu cpeacTa B 6poit 3 3
MapuyHM cpeacTBa B pasnjawaTesiIHu CMeTKU 17 2
MapuyHM cpeacTBa NO CPOYHU AENOo3UTU 1 1
obLOo 21 6
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[lpy»ecTBOTO € U3BbPLUIMAO OLLEHKA Ha OYaKBaHMTE KpeauTHU 3arybu Bbpxy napuyHuU CPeacTsa U napudHn
eKkBMBaneHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha NMapuU4YHUTE CpeacTBa,
Aeno3vpaHn BbB GUHAHCOBM MHCTUTYUMKM, NOPaAM KOETO e onpefesieHa KaTo HEecCbllecTBeHa M He e
HauucneHa BbB PUHAHCOBMTE OTYETM Ha [pyKecTBoTo.

18. Cob6cTBeH KanuTan
18.1. AKUMOHepeH Kanutan

AKUMOHEPHMAT KanuTan e npeacTtaBeH MO HOMWHAAHA CTOMHOCT M CbOTBECTBA Ha aKTyasHata my
cbaebHa pernctpauma.

Kbom 31 pekemspu 2017 r. KanutanbT Ha "Cesepkoon-Momsa Xonguur' AL e 5 347 798 nesa,
pa3npegeneH B 2 673 899 6pos NOMMEHHW aKLMM C HOMMUHAIHA CTOMHOCT 2 1eBa 3a BCAKa.

Ha 18 centemspu 2018 r., ca emutnpaHun 2 673 899 6p. HOBU 0OUKHOBEHWU, NOMMEHHU, BE3HaNNYHU
aKUMKM C NpaBO Ha rnac ¢ HommnHan 2,00 nB. n emucmoHHa ctoiHocT 4,00 nB., B pe3ynTaT Ha KOeTo
KanuTtana Ha [pyecTBoTo e yBenundeH Ha 10 695 596,00 nB., pasnpegeneH B 5347 798 6p. akumu c
HomuHan 2,00 nB. BCAKaA.

Kbm 30 toHm 2019 r. KanuTana Ha 4pyXecTBoTO e B pasmep Ha 10 695 596,00 ns.., pasnpeneneH B
5347 798 6p. akumn c HomunHan 2,00 NB. BCsKa.

18.2. Pesepsu

2019 2018
Xun.nesa Xun.nesa
Pe3epB oT emncma Ha akumun 5348 5348
3aKoHOBM pe3epBu 995 995
Peseps oT nocneaBaln OLEHKM HA UHBECTULLMMN 154 154
Opyrn pesepsu 636 636
OobLOo 7133 7133

19. 3agb/mKeHua No 06aMrauMoHeH 3aem

Ha 12.07.2018 r. [ipy*kecTBOTO M3aaBa obaurayms c ISIN kog BG2100008189 - 2 000 6p. c HOMUHaNHa
ctoiiHoct 1 000 nB/6p. O6WMA pasmep Ha obauraumoHHMA 3aem e 20 000 0000 (aBageceT MuaMoHa)
nB. O6auraunmnTe ca 06UKHOBEHU, 6E3HANNYHU, NOUMEHHU N 06e3neyeHu.

O6AUraUMoOHHMA 3aeM e C MageX Ha /SINXBEeHUTe NAalWaHuA Ha 6 meceyeH nepuod, CYMTaHO OT
12.07.2018 r., KaTo NOCNEAHOTO NMXBEHO NNaWwaHe e c nagex 12.07.2026 r. Magexute Ha rNaBHUYHUTE
nnawaHua 3ano4ysaTt ot 12.01.2022 r., OTHOBO Ha 6 MeceyeH Mepuog KaTo NOCAeAHOTO naalaHe
cnepgBa ga 6vae HanpaBeHo Ha 12.07.2026 .

HauncneHute nuxem Kbm obaunraumnmoHepute koM 30.06.2019 r. ca B pasmep Ha 463 xun.ne. (2018 r. —
447 xvn.n..)(BUK NnosicHeHwue 22).

CpeacTBaTta oT obMrayMoHHaTa eMucus Wwe 6vaaT usnonssaHm ot ,Cesepkoon — Mbmsa Xonguur” AL
3a nNpuaobuBaHe Ha AANOBU y4acTUA B AbLEPHM U acoUMMPaHU NPeanpuATUsA, CTPYKTypupaHe Ha
ameepcuduumMpaH  MHBECTULMOHEH nopTdeinn oT PUHAHCOBM WMHCTPYMEHTH, npuaobusaHe Ha
B3€MaHWA, WMHBECTULMM Ha MNapUYHMTE, KanuTasoBUTE M CTOKOBWUTE Mas3apu, BKA. MHBECTULMU B
60pCOBO TbPryBaHM CTOKU U NPOU3BOAHM AEPUBATUBHN UHCTPYMEHTMU.

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 34
dnHaHCOB OTYeT
30 toHM 2019 T.

ﬂ,'bl'IFOCpO‘-IHVITe CTpaTern4yecCckn naaHosBe Ca HaCoO4eHU KbM AUHAMUYHO U edDEKTVIBHO ynpassieHne Ha

XONAMHIOBaTa CTPYKTypPa M MHBECTUMLMUTE Ha [APYKECTBOTO C uen ¢opmupaHe Ha pasHoobpasHu
N3TOYHULM Ha JOXOAHOCT.

MNoAacHeHUATa Kbm (bVIHaHCOBVIH OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur AL
drHaHCOB OTYeT
30 toHn 2019 .

20. AKTUBU M NAaCUBU NO OTCPOYEHU AaHDBLMU

OTCPOYEHU AAHDBYHM NACUBU (aKTUBM)

MpeoueHKa Ha GUHAHCOBM aKTUBK

Ob6esueHKa Ha GUHAHCOBM aKTUBM

Obe3ueHKa Ha B3emaHma kKbm 01.01.2018 r.

O6paTHO NposBneHne Ha 06e3LeHKa Ha B3eMaHUA KbM
31.12.2018.

Obe3ueHKa Ha B3emaHua Kbm 31.12.2018 r.

Mpu3HaTh KaTo:

OTCcpoYeHU AaHBYHU aKTUBU

OTCpoYeHM AaHBbYHU NACUBK

HeTHO oTcpoYeHu gaHb4YHM nacueu/(akTmen)

OTCpOYEHM AaHBYHU NACUBM (aKTUBM)

MpeoueHKa Ha PUHAHCOBM aKTUBK
Ob6esueHKa Ha GMHAHCOBM aKTUBM

O6e3ueHKa Ha B3emaHuA

Mpu3HaTh KaTo:

OTCpOYeHM AaHBYHM aKTUBU

OTCpoYeHM AaHbBYHW NacKBM

HeTHO oTCpoYeHu gaHbuYHU nacuen/(akTuem)

35
31.12.2017 EdeKkT oT npomsaHa B 1.1.2018 MpusHaTtk B neyan6arta unmn 31.12.2018
CYeTOBOAHA NOJIUTUKA 3ary6ara
‘000 ns.. ‘000 ns. ‘000 ns.. ‘000 ns.. ‘000 n..
88 88 90 178
) B} - (10) (10)
- (1) (1) - (1)
- - 1 1
3 B} - (32) (32)
88 (1) 87 49 136
- (1) (42)
88 88 178
88 87 136
1.1.2019 MpusHath B neyanbarta unum 30.06.2019
3ary6ara
‘000 ns. ‘000 ns. ‘000 ns.
178 - 178
(10) (10)
(32) (32)
88 - 88
(42) - (42)
178 - 178
136 - 136

KaTto nacveBu no ocpouyeHn paHbum 3a 2018 r. e nNpeacTaBeH KOPMOpPaTMBHMA AaHbK BbPXy OTYeTeHaTa CYeToBoAHa neyanba B
pesy/nTaT Ha anopTMpaHe Ha aKuuW B AblUepHO ApyrKecTBo npes 2015 r., KoaTo cnessa Aa 6bae NpusHaTa Npu eBeHTYyasIHOTO UM

oTnunceBaHe.

MacmBBbT € n3umcieH Npu aencreawoTo 3a 2018 r. AaHbYHO 3aKOHOAATE/ICTBO- AaHb4yHa cTaBka 10.
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21. 3aabaxKeHna 3a 4aHbLUU BbPXY A0XoAa

PasxoguTe 3a TEKYLWM AaHBLUN U OTCPOYEHUTE AaHbLM Ca U3YMCNEeHU Ha 6a3a 3aKOHOBO onpegeseHaTta
cTaBKa oT 10% cbrnacHo 3akoHa 3a KOpPNopaTMBHOTO MogoxoAHo obnaraHe. B TabauuaTta no-gony e
npeactaBeHo obacHeHMe 3a epeKkTMBHATa AaHb4yHa CTaBKa:

2019r. 2018rr.
Xun.ne XUn.ne
Meuan6a/(3aryba) 3a neproaa npeam AaHbLUM 256 1354
JaHbYyHa cTaBKa 10% 10%
OuaKBaH pa3xoA 3a AaHbLM BbpPXy AoxXoaa (26) (135)
YBenunyeHua Ha PUHAHCOBMA Pe3yNTaT 3a JAHDBYHU LLen - (44)
HamaneHua Ha puHAHCOBUA pe3ynTaT 3a aHbYHM LEenu - 179
Pa3xoa/(npuxopn) 3a AaHbLUM BbPXY A0X0A3, B T.u.:
Pasxopg 3a TeKyw, AaHDbK - -
Pa3xop 3a OTCpoYeH AaHbK (26) (48)
22. Apyru TeKywm sagbarkeHma
2019r. 2018r.
Xun.nesa Xun.nesa
Peno caenkun 7377 8 583
Jlnxeun no peno caenkm 148 132
JInxBu No obiMrauMoHeH 3aem 463 447
3a4b/IXKeHUA No NoKynKku Ha ®U 11 283
3aab/IXKeHMA KbM A0CTaBUYMNLM 15 15
JaHbyHM 3a0bXKeHUA - -
Opyrn 7 3
(0] Y110 19 293 9180
23. CBbp3aHu npeanpuatTua

Cebp3aHuTe nuua 3a "Cesepkoon-Momsa Xonguur" ALl ca gblwepHUTe My ApyrKecTBa,BuHNpom
Xackoso” EAL, "UmoTtn-C" AL wn "Ycrpem XonguHr" AJl, KakKTO M HEroBute AbLEPHU OPYKECTBa

"BuHnpom" AL, "Emoc" AL, "OnonHucmin" AL n "Yctpem" OO[. CBbp3aHM /MUa Ca Y/ieHOBETe Ha
CoBeTa Ha [lnpeKkTtopuTte.

OpyecTBOTO NpuTe)aBa M acoLMMpaHo ydyacTve B KanuTana Ha ,Jlotoc” ALl (B HecbCTOATENHOCT).
CBbp3aHM MLA Ca U Y1eHOoBEeTe Ha CbBeTa Ha aupekTopute. CBbP3aHM AMLA Ca U NpUTEXKaBaLMTe Hag,
20 % oT KanuTa/sia Ha ApYXecTBoTo, KouTo ca ,,CeneHa Xonauur” Al

[py»KecTBOTO OTYMTa KaTO B3eMaHWUA OT CBbP3aHU 1L pa3yeTuTe C1 No NpeaocTaBeHn 3aemu, IMXBY,
OVBUAEHTM W Bb3HArpaXkAeHusa Mo A0roBopu 3a ynpaBieHue C AblepHUTE M acoumupaHute
npeanpuatna. MpegnpuaTMATa ce cYATaT 3a CBbP3aHW ANLA, KOraTo eAHO OT TAX € B CbCToAHMe Aa
KOHTPOAMPaA APYroTO MAU MOXKE O3 YNPaKHABa 3HAUYUTENHO BAMAHME BbPXY APYroTo B npoueca Ha
B3emaHe Ha GUHaAHCOBM M ONEpPaTUBHU pelleHUsA. AKO He e M3PUYHO YNOMEHATO, TPaH3aKLuUTe Cbe
CBbP3aHM NLA He ca U3BbPLUBAHN NPU CNeunanHM YyCA0BUA WU He ca NPeaoCTaBAHU WAM NOMyYaBaHU
HUKaKBU rapaHLmu.
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Kbm 31.12.2018 r. CeneHa Xonauur ALl e 3arybuno acoummpaHoTto cu ydyactme B CeBepkoon — 'bm3sa
XonguHr ALl BceAcTBME HA OCBLLUECTBABAHW MPOAAXKOM Ha PUHAHCOBM MHCTPYMEHTU. B pesynTaTt Ha
ToBa B3emaHuaTa oT CeneHa XonguHr AL kbm 31.12.2108 r. ca peknacnouumpaHm B TbpProBCKU U

ApYyrv B3eMaHuA (BUXK nosicHeHue 16).

23.1. OnoBecTABaHe cAEeNKUTE CBbP3aHU INLLA U B3eMaHUA OT TAX
2019r. 2018r.
XUn.ne. XUN.NB.
CoenKu c OvwepHuU npednpusmus
BzemaHusa
MNpepoctaBeHn 3aemun 4761 118
Bb3cTaHOBEHM 3aemMu (1 544) (118)
Mpnaobuto B3emaHe No AOroBop 3a Lecusn 942
MoracABaHe Ha B3emaHe Mo AOroBop 3a Lecus (106)
HauncneHn nnxsm no 3aemu n gOroBopu 3a Lecmsa 256 2
MnaTeHn NMXBKU MO 3aeMU U 4OTOBOPY 33 Lecus (196) (2)
Mpuxoawn ot Mpoaakbu - 2
MocTbnneHus oT Npoaaxom - (2)
Obe3ueHKa npuxoam - 1
ObesueHKa pasxoau (83) (2)
O60poTH KbM Kpas Ha nepuoja 4030 (1)
3a0vareHus
HauuncneHn nmxeum No 3aemm U 4OroBopwM 3a Lecusn 13 61
MnaTeHn NMXBM MO 3aeMu U JOTOBOPM 3a Lecus - (54)
MoKynKa Ha ®U 695
MoraceHu 3aabAXKeHMA 3a NOKYNKa Ha OU (518)
MonyyeHu saemun 598 3 866
MoraceHu 3aemu - (2 219)
060poTH KbM Kpas Ha nepuoaa 788 1654
CdesnKu cbc cobcmeeHuyu
060poTH KbM Kpas Ha nepuoga 0 0
COeslKu C Kt0408 yrnpassieHCKU nepcoHarn
YnpaBAeHCKM J0roBOpU - Bb3HarpaXkaeHus 9 16
M3nnaTeHn Bb3HarpakgeHus no ynpasaeHCcKn 40oroBopum (8) (15)
060poTH KbM Kpas Ha nepuoga 2 1
Kbm 30 toHM [py*KecTBOTO MMaA 3a4b/IKEHNE KbM CBbP3aHU AMLA, KaKTO creaBa:
2019r. 2018r.
XUn.ne. XUn.ne
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TeKkywm B3emaHuaA oT :

- [OvwepHu npeanpuAaTma
B3semaHuna no gorosopu 3a uecus
B3emaHuna no 4orosopu 3a 3aem
B3semaHusa o1 inxeun

- AcouunmnpaHu npegnpuAaTnsa

0O6wWwo B3emaHMUA OT CBbpP3aHU MLA

TeKywm 3aabKEHUA KbM :

- 3aab/irKeHMA No NoKynKa Ha U

- 3a4b/iXKeHMA No A0roBop 3a 3aem

- 3aAb/IKEeHUA No INXBU

- 3a4b/IKeHMA KbM KNOYOB YNPABAEHCKU NEPCOHan
HauanHo cango
3annatm KntoyoB ynpaBieHCKM nepcoHan
N3nnatenu Bb3HarpakaeHua

0610 3aabAXKEHNUA KbM CBPb3aHM Mua

38

8013 3983
1855 1036
6 063 2910
95 37
14 14
8027 3997
177 -
598 -
13 -

1 -

(9) (33)

8 32

2 1
790 1

BCMUYKM B3eMaHWMs M 334b/IKEHUS KbM CBbP3aHM /iMUA Ca TeKywy W cnefsa Aa 6baat ypeneHu B
pamKuTe Ha 1 roauHa. BsemaHusTa OT cBbp3aHW nuua He ca obesneyeHn. Kbm 30 toHM 2019 r,,
[py*KecTBOTO OTYMTa NPOBM3MA 33 06E3LLEHKA Ha B3EMAHMATA OT CBbP3aHM nLa B oLy, pasmep Ha 154
xun. ne. (2018 r. : 71 xun. n..). MNpe3 nepuoga ca NPU3HATK KaTo pasxosd 83 xua. nB. obesLeHKa Ha

B3€éMaHUATa, Ab/IXKMMU OT CBbP3aHU InLa

24, YCcNnoBHU aKTUBU U YCIOBHU NACUBU

ﬂ,py)'KECTBOTO npuTexasa cnegHUTeE yC/10BHU aKTUBU U NaCUBU

YcnoBHu AKTUBU

HomwuHan no ueanpaHun BaemaHus

MpepoctaBeHn PUHAHCOBU aKTMBM 3a 06PATHO M3KyMnyBaHe Mo
[0roBopu 3a peno

YcnoBHM nacueun

MonyyeHn ¢GUMHAHCOBM aKTUMBKM, MoAJeXalnM Ha obpaTHo
M3KyrnyBaHe No 40roBopu 3a peno

25. Kateropuun ¢puHaHCOBM aKTUBU U NACUBU

2019r.
Xun.ns

727

710

2018rr.
Xun.ne

2051

4435

banaHcoBMTEe CTOMHOCTM Ha ¢UHAHCOBMTE aKTMBM M MNacMBM Ha [pyxKecTBoTo morat ga 6baat

npeacraBeHn B cCneaHUTE KaTeropuun:

®WHaHCOBU aKTUBMU

TbProBCKM U APYrv B3eMaHUA

2019r.
‘000 nB..
21 066

2018r.

‘000 nB..

25495
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B3emaHuA oT cBbp3aHKN Anua 8027 3997
DUHAHCOBU UHCTPYMEHTHU 11169 13063
MNapu 1 NapuyHu eKBUBaANIEHTH 21 6
40 283 42 561

®durHaHCOBM NacuBuU 2019r. 2018rr.
‘000 nB. ‘000 ns.

Mony4yeHn AbATOCPOYHM 3aeMU 20 000 20 000
3a4bMKeHMA KbM CBbP3aHM Anua 790 1
Apyrn 3agbaxkeHuna 19293 9180

8 40 083 29181

mxte [MoAcHeHne 4.4 3a uHPoOpMauMA OTHOCHO CYETOBOAHATa MONIMTMKA 3a BCAKA KaTeropwms
OUHAHCOBU WMHCTpYMeHTU. MeTtoante, M3MOA3BaHW 3a OLEHKA Ha CnpaBea/iMBUTE CTOMHOCTU Ha
GMHAHCOBM aKTMBM M MacMBWM, OTYMTAHM MO CrpaBea/MBa CTOMHOCT, Ca OMWCaHW B MOACHeHWe 27.
OnucaHMe Ha NOAMUTUKATa M LennTe 3a ynpasieHne Ha PUCKA HA [py*KeCcTBOTO OTHOCHO PUHAHCOBUTE
MHCTPYMEHTU e npeacTaBeHo B [oacHeHue 26.

26. PucKkoBe, cBbp3aHM ¢ PUHAHCOBUTE MHCTPYMEHTU

Llenn n noAnTUKa Ha PbKOBOACTBOTO MO OTHOLLUEHUE yNpaB/ieHUue Ha pUcka

[py»ecTBOTO € W3N0KEHO Ha Pas/iMyHM BMAOBE PUCKOBE MO OTHOWEHME Ha ¢UHAHCOBUTE CU
MHCTPYMeHTH. 3a noBedye MHOOPMALMA OTHOCHO GUHAHCOBMTE AaKTMBM M MAcMBM MO KaTeropuu Ha
OpyxecTBoTO BUKTe [MoAcHeHMe 26. Hai-3HaummmTe GUHAHCOBM PUCKOBE, HA KOWUTO € W3/I0MKEHO
[py»KecTBOTO ca NasapeH PUCK, KpeaMTeH PUCK U IMKBUAEH PUCK.

YnpaBneHWeTo Ha pucKa Ha [py)KeCcTBOTO Ce OCbLLEeCTBABA OT LieHTpanHaTa agMWHUCTPauMA Ha
[py»ecTBOTO B CbTPyAHMUYECTBO cbC CbBeTa Ha AupektopuTe. MpMopuTeT Ha PbKOBOACTBOTO € Aa
OCUFYPU KPaTKOCPOYHUTE M CPeaHO CPOYHM MapPMYHM NOTOUM, KAaTo Hamanu M3faraHeTo cu Ha
¢dU1HaHCOBM Nasapu.

ﬂ,py)'KECTBOTO He Ceé 3aHMMaBa aKTUBHO C TbPryBaHETO Ha d)MHaHCOBM dKTUBU 3a CNEKY/NIAaTUBHU LLENN,
HUTO NBbK n3gaBa onunn.

Hali-cbuiectBeHUTE PUHAHCOBM PUCKOBE, HA KOUTO € U3N10XKeHo [pyXKecTBOTO, Ca ONMCaHU NO-A0Y.
26.1. AHanu3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha [lpy»KecTBOTO Ha KpeauTeH PUCK € OrpaHMYeHo A0 pa3mepa Ha banaHcoBaTa CTOMHOCT
Ha PUHAHCOBUTE aKTUBM, MPU3HATU B KPasA Ha OTYETHMA NEePUO, KaKTo € MOCOYEHO Mo-A0Y:

2019r. 2018r.
‘000 ns. ‘000 ns.
Fpynu ¢pnMHaHCOBU aKTUBU — 6aNAHCOBM CTOMHOCTU:
TbproBCKU M APYrn B3eMaHuA 21 066 25495
DUHAHCOBU MHCTPYMEHTHU 11169 13063
B3emaHua oT cBbp3aHM Anua 8027 3997
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Mapu 1 NapuyHU eKBUBANIEHTU 21 6
BbanaHcoBa cToifHOCT 40 283 42 561

KpeauTHMAT pPUCK OTHOCHO MNapu W MNapuUYHW EKBMBAJMIEHTW, CPEACTBa HA MapuyHMA nasap,
Heobe3neyeHn obanrauum uU AepuBaTMBHU GUHAHCOBU MHCTPYMEHTU CE CYMTA 33 HECbLUECTBEH, Tbi
KaTo KOHTpareHTuUTe ca baHKM c 4o6pa penyTauma U BUCOKA BbHLLUHA OLEHKA Ha KPeaAUTHUA PEUTUHT.

26.2. AHanNu3 Ha IMKBUAHNA PUCK

JINKBMAHMAT PUCK NpeacTaBnABa PUCKBT [pyKeCTBOTO Aa HE MOXe Aa noracu CBouTe 3a4b/iKeHus.
Lpy*KecTBOTO NOCpeLla Hy»KAuTe CU OT IMKBUAHW CPeACTBa, KaTO BHMMATENHO cneau NnalaHmMaTa no
noracuTeNIHNTE NNAaHOBE Ha AbATOCPOUYHUTE PUHAHCOBM 334 b/IKEHUA, KAKTO N BXOAALWMTE N U3XOAALLM
Napu4yHU NOTOLM, Bb3HMKBALLM B X043 HA onepaTMBHaTa AeNHOCT. HyxXanTe OT IMKBUAHU CpeacTBa ce
CNegsaT 3a Pas/IMuHU BPEMEBM MEPUOAN - €XeOHEBHO U execeaMUYHO, KaKTo U Ha 6asaTa Ha 30-
OHEBHW NPOrHo3n. HyxamTe OoT AMKBMAHW CPeACcTBa B AbATOCPOYEH NAaH - 3a nepmoan ot 180 mn 360
OHW, ce onpepenat meceyHo. HyxauTe OT NApUYHM CpeacTBa Ce CPaBHABAT CbC 3aemMuTe Ha
pa3nonoxeHue, 3a Aa 6bAAT YCTAHOBEHM M3AUWDBUM Wan geduumtu. To3m aHanuMs3 onpeaens ganu
3aeMUTE Ha PaA3NONOXKEHME e Ca AOCTATbYHM, 33 Aa NOKPUAT HYKAUTE Ha [py»KecTBOTO 3a nepunosa.

[py»KecTBOTO AbPXKU nNapu B 6poit, 3a Aa Nocpella NMKBUAHUTE CU HY»KAM 3a nepuoan o 30 gHu.
CpeacTtBa 3a AbATOCPOYHUTE JIMKBUAHU HYKAW CE€ OCUTYPABAT Ypes3 3aemu B CbOTBETHUA pasmep U
npoaaxb6a Ha AbAroCPOYHU GUHAHCOBU aKTUBU.

Kbm 31 pekemspu 2018 r. nageskute Ha AOrOBOPHUTE 3aAb/KeHUA Ha [pyXKecTBOTO (CbAbpKalim
NINXBEHU NNalllaHMA, KbAETO e NPUIOKMMO) ca 0606L1eHN, KaKTO cieaBa:

TeKywm HeTtekyuwiun
30 toHKn 2019 . [o 6 meceua Mexpay 6 n Orl1p05 Hapb5roguHu
12 meceua roguHn

‘000 nB. ‘000 ‘000 ‘000

nB. nB. nB.

TbproBCKU 1 ApYrn 3a4bAXKeHUA 22 19 598 - -
3aab/KeHUs no 0bMrauMoHeH 3aem 463 - - 20000
06wo 485 19 598 - 20 000

B npeaxoaHusa oTyeTeH nepuos NageXuTe Ha [OroBOpHUTE 3aAb/BKeHUA Ha [py»KecTBOTO ca
06061LeHN, KaKTo cieaBsa:

TeKywm HeTtekyuwiu
31 pekemspu 2018 r. Ao 6 meceua Mexay 6 n Orlp05 Hapb5roamun
12 meceua roauHn

‘000 ns. ‘000 ‘000 ‘000

nB. nB. nB.

TbproBCKM M APYrn 3a4baKeHnA 18 8715 - -
3aabnxeHuaA no obanraumoHeH 3aem 223 224 - 20000
O6wo 241 8939 - 20 000

CTOﬁHOCTMTe, onoBeCctéeHn B TO3M aAHA/M3 Ha MNagexXuTe Ha 3a4bXKeHWnATa, NnpeacraBaABart
HeOAUCKOHTUPaHUTE NapnyHnN noTounm no Aorosopute, KOUMTO Mmorat Aa ce pa3/zindyaBaTt OT 6anaHcosuTe

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 41
dnHaHCOB OTYeT
30 toHM 2019 T.

CTOMHOCTM Ha 3a4b/IKEHUATA KbM OTYeTHaTa 4aTta. [0AUWHM NMxBeHU naawanma kem 12.01.2019 . ca
noraceHu.

®UHAHCOBUTE aKTUBMU KaTo cpeAacTso 3a ynpaBsieHUe Ha IMKBUAHUA PUCK

Mpwn oueHABAHETO W yNpPaBAEHMETO Ha JIMKBUAHUA PUCK [PYKECTBOTO OTYMTA OYAKBAHWUTE MapUYHMU
noToum OT GMHAHCOBU MHCTPYMEHTW, MO-CMELMaNHO HANMYHUTE MapUYHM CPeacTBa M TbProBCKM
B3eMaHuA. HanuyHuTe napuMyHU pecypcm WM TbProBCKM B3eMaHMA He HaABWULWIABAT 3HAYUTENHO
TEKYLUUTE HYXKAM OT M3XOAALL NapUYeH NOTOK.

27. OueHaBaHe No cnpaBeg/inBa CTOMHOCT
27.1. OueHABaHe No cnpaBeg/inBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

CnepHata Tabnunua npeacTass HMBaTa B iepapxmATa Ha HePpUHAHCOBM aKTMBM KbM 31 aekemepu 2018
r., OLLeHABaHM NepPUOANYHO NO cnpaBeaanBa CTOMHOCT:

30 oHM 2018 r. Hueo 1 Huso 2 Hueo 3 O6uwo
‘000 nB. ‘000 ns. ‘000 ns. ‘000 ns.

KpaTKoCcpouHM GMHAHCOBM aKTUBM 11169 - - 11169
31 pekemBpu 2018 r. Hueo 1 Huso 2 Hueo 3 O6uwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

KpaTKocpouHU GMHAHCOBM aKTUBMU 13063 - - 13063

CnpaBeaniMBaTa CTOMHOCT Ha KpPaTKOCPOYHUTE PpuHaHcoBM akTuBM (HMBO 1) e onpegeneHa Ha 6asa
nocnegHa bopcoBa LeHa Ha Tbpryemute GUHAHCOBU MHCTPYMEHTM Ha bbarapcka ¢poHaosa 6opca Aa
Kbm 30.06.2019 r.

28. Monutnkn n npoueaypu 3a ynpasseHue Ha Kanutana

Lenute Ha [pyXKecTBOTO BbB Bpb3Ka C yNpaBaeHNe Ha KanuTtasa ca:

° 43 ocurypu cnocobHocTTa Ha [pyKecTBOTO Aa NPOABL/KM A3 CbLECTBYBa KaTo AEeNCTBaLLO
npeanpuatme; n
° 03 OCUTYypU afeKBaTHa pPeHTabuAHOCT 3a cobCTBeHMUMTE, KaTo onpegensa LeHaTa Ha

NPOAYKTUTE U YCNIYyTUTE CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

LpyxxecTBOTO Ha6mo,a,aBa Kanutana Ha 6a3arta Ha KOGd)MLI,VIeHT Ha 3a41bXHANOCT, NpeacraBanABally
CbOTHOLWEHNETO Ha HETEH AbJ/II KbM 06LLI,MF| Kanutan. lpe3 npepacraBeHnTe nepuvogum AbArbT Ha
LpyXKecTBOTO He e CbLLeCcTBeH 1 ce d)VIHaHCVIpa OCHOBHO OT cObBCTBEHMU cpeacrtea.

29. CbbuTtnAa cnep Kpasa Ha OTYETHUA Nepuog,

He ca Bb3HMKHaAN KOpUrMpawm CbOUTUS MK 3HAUYUTENIHU HEKOPUIMPALLM CbOUTUA MeXKay AaTaTa Ha
bMHAHCOBMA OTYET M AaTaTa Ha U3FOTBAHETO MY.

21.04.2019 . rp. Codpus

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 43 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



