Cesepkoon — msa Xonguur ALl 7
KoHconngmpaH puHaHCcoOB oTyeT
31 mapT 2019 .

MoACHEHUA KbM KOHCONMAMPAHNA GUHAHCOBU OTYET

1. UHdopmauusa 3a Npynarta

lpynaTta Ha ,CeBepKoon-Ibom3a Xongmur” Al BKAOUYBA APYKECTBOTO-MaMKa U HEFOBUTE ABE AbLUEPHMU
apyxectsa Kbm 31.03.2019 r. — Yctpem XonguHr A, Umotn C ALl

“CeBepkoon-Mbomsa Xonguur” ALl (Apy»KecTBO-maliKa) e aKUMOHEePHO APYKEeCTBO, PErMcTpupaHo B
Penybnuka Bbarapua no ¢mupmeHo aeno 13486 ot 1996 r. Ha CopUINCKM rpafCKM CbA CbC CEAaNULLE U
agpec Ha ynpasneHue B rp. Codus, , byn. "CumeoHoscko woce" N 24, Bx. A, eT. 2, opuc 8.

MbpBoHaYanHO [py»ecTBOTO-MaiKa e ydpefeHo KaTo npuBaTM3auMoHeH ¢oHA no 3aKkoHa 3a
npuBaTU3aUMoHHUTe PpoHAO0BE C HaMmeHoBaHMe MNpuBatusaumoHeH ¢oHg ,CeBepkoon-rbmsa” AL,

Mpe3 1998 roanHa B CbOTBETCTBUE C U3NCKBAHUATA Ha Y. 223 oT Tbprosckma 3akoH U § 4 ot M3P Ha
3aKoHa 3a npuBaTM3aUMOHHUTE GOHAOBE APYXKECTBOTO-MalKa npeypexpa AeWHOCTTa CU  KaTo
XOJIANHT.

JenHoctTta Ha ,,CeBepKkoon-IMomsa XonauHr” ALl He e 06Bbp3aHa CbC CPOK UAWN APYro NPeKpPaTUTENIHO
ycnosue.

OCHOBHMAT NpeaMeT Ha AenHOCT Ha pynaTa e:

° MpuaobusaHe, ynpas/ieHWe, OLEHKA U Npogaxba Ha yyacTna B 6GbArapCKM M YyKAECTPAHHM
APYKecTBa;

. duHaHCcHMpaHe Ha APYKeCTBa, B KOMTO XOAAUHIOBOTO APYMKECTBO Y4acTBa;

. MpepocTaBAHe HA 3aeMW Ha APYKECTBA, B KOMTO XONAMHIBLT MMA MPAKO yyacTve MU !
KOHTPO/IMPA3;

° M3BbpLIBaHe Ha BCAKa Apyra AeWHOCT, He3abpaHeHa OT 3aKoHa

Ha 18.09.2018 r. B TbproBCcKMA pernucTop Kbm AreHuma no BNMCBAHUATA € BMNMUCAHO yBeaMYeHWe Ha
KanuTana Ha ApY)KecTBOTO-MaliKa, peanu3mpaHo ypes nybanMyHo npegnaraHe Ha 2 673 899 6p. HoBM
06MKHOBEHM, NOUMEHHM, Be3HAZIMYHM aKUMKM C NPaBO Ha rnac. HOMWHanHaTa CTOMHOCT Ha BCAKa eAHa
OT HoBMTe akumm e 2,00 nB./akumsa U emucuMoHHa cToiiHocT 4,00 nB./aKuuA. B pesynTaT oT ToBa
yBE€/MYEeHMEe OCHOBHWMS KanuTan Ha AOpY)KecTBOT-Malika e yBenmyeH oT 5347 798,00 neBa Ha
10 695 596,00 nB.

Kbm 31 mapt 2019 r. ,CeBepkoon-Mbmsa Xonauur’ ALl ynpaxkHABa NPAK KOHTPO Ypes NpuTeKaHMe Ha
noseye OT MOJI0BMHATA KanuTa/ 1 BKAOYBA B KOHCOIMAAUMATA CAegHUTe APYXKecTBa:

- LNmotn — C” ALl, rp. Codusa, pernctpmpaHo B bbarapua c npegmer Ha AeMHOCT yrpaB/iieHne Ha
HeABUKMMKN UMOTU N PUHAHCOBMU CPEACTBa;

- LYcrpem Xonguur” A, rp. Codwus, pernctpupaHo B Bbarapusa ¢ npeameTr Ha genHocT
WMHBECTULMM B 061acTTa Ha NPOM3BOLACTBOTO Ha METa/IHU U3Le/ns, UHBECTULMM B €IEKTPOTEXHMKATA,
MHBECTMLMN B CEICKOTO CTOMAHCTBO U XPAHMUTENIHO BKYCOBATa MPOMMLL/IEHOCT;

- OpyxectBoTto ,MapKkean MnedHa UHayctpua“ EOOA, rp. CnvBeH, AbLIEPHO APYXHKECTBO Ha
Ycrpem XonauHr AL kbm 31.12.2018 r., peructpupaHo B bbarapusa c npegmeT Ha 4eMHOCT U3KyBaHe Ha
M/AKO, 3a npepaboTKka, NMPOU3BOACTBO M Npoja)kba Ha MAEYHW MNPOAYKTU, TbProBMA C MJEYHMU
npoayKktu. CTapTMpaHa e npoueaypa no npogaxba Ha ,,Mapkenn MneuyHa NHayctpmua“ EOOL kbm 31
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mapt 2019 r., nopaan KoeTto [pyXkKecTBoTo e peknacnduumpaHo Kato AbarocpoyHa WHBECTUMLMUA,
AbprKaHa 3a npogarkba 1 He yyacTBa B KOHCOAMAaLmATa Ha lpynaTa

Kbm 31 mapt 2018 r. B Apy»KectBata Ha ,Ceepkoon-Iomsa XonguHr” AL pabotat 10 cayxuTtenu Ha
TPYZAOB 4OrOBOP M AOrOBOP 3a yrpaB/eHue.

OTyeTUTE Ha APYMKECTBOTO-MalKa U Ha ApYKecTBaTa, BKAOYEHM B KOHCONNAAUMATA Ca U3rOTBEHU KbM
31 mapTt 2019,
1.1. CobcTBEHOCT M yNpaB/ieHUe Ha 4 PYKeCcTBOTO-MalKa

,CeBepkoon-Mmsa Xongmnur” ALl e nybAMYHO ApPYKECTBO Cbr/1IacHO H6barapckma 3akoH 3a nybanyHo
npeanaraHe Ha LLEeHHM KHWMXKA. AKUMKUTE Ha ApYXKEeCTBOTO-MaMKa ce TbprysBaT Ha odUUMANIHUA CEerMeHT
Ha bbarapcka poHposa 6opca AL, rp. Codus.

JpyKecTBOTO-MallKa e ¢ eAHOCTEMNEHHA CUCTEMA Ha ynpasneHne cbC CbBeET Ha AMPEKTOPUTE, KOMTO
KbM 31 mapTt 2019 1. e B CcbCTaB:

fAiBop BeHuucnasos AHrenos
AnekcaHavp Benuncnasos Togopos
Jecucnasa bygboHoBa Yakbposa

JpyKecTBOTO-MalKa ce npeAcTaBasaBa OT U3MbJAHUTENHUA ANpPEKTOP ABOp AHrenos.
AKLMOHEPU, NpUTENKABALLM Hag 5% OT KanuTasa Ha APYXKeCcTBOTO-MaiKa KbM 31 mapTt 2019 r.:
CeneHa XonauHr AL, 14,68%
3em UHBecT EOO/, 18,39%
1.2. CrpykKTtypa Ha rpynarta

CtpykTypaTa Ha rpynata BkatouBa ,CeBepkoon-Mbmsa XonauHr’ ALl KaTo Apy)KecTBo-malika W
NocoYeHUTe No-40/Y AbLEPHU APYHKECTBA:

HanmeHoBaHMe Ha AbLLEPHOTO ApPYKECTBO 31.12.2019r. 31.12.2018r.
% yyactue % yvactue
* Yctpem Xonauur” Af 97.20 97.20
JMmotn-C“ AL * 95.71 95.71
»Mapkenu MneuHa UHaycTpua“ EOO/ - 100

*edeKTMBEH NPOLLEHT Ha yyacTue

JpyKecTBOTO-MallKa M AblUepHUTE ApPYXKecTBa M3BbPLIBAT CBOATA AEWHOCT Ha TepuTopuATa Ha
Peny6anka Bbarapums.

2. ba3sa 3a U3roTesiHe Ha roAULLIHUA KOHCONUAUPAH CbMHaHCOB oTyeTr

KoHconngmpanua ¢uHaHCOB OTYeT Ha [pynaTa e cbCTaBeH B CbOTBeTCTBME € MexayHapogHute
CTaHZapTM 3a ¢uHaHcoBO oTynTaHe (MCDHO), paspaboTeHn M nybanMKyBaHuM oT CbBeTa Mo
MeXKAYHapoaHU cyeToBOAHM cTaHgapTv (CMCC) n npuetn ot EBponelickus cbio3 (MCHO, npueTtn ot
EC). Mo cmucbna Ha naparpad 1, Toyka 8 oT [donbAHUTENHUTE pasnopeadbu Ha 3akoHa 3a
CYETOBOACTBOTO, MNpuUAoKUM B bbarapua, tepmuubt ,MCOO, npuetn ot EC” npeacrtasnsasat
MexayHapoaHute cyetoBoaHM ctaHaap™ (MCC), npuetm B cboTBeTcTBue c PernameHTt (EO)
1606/2002 Ha EBponeickua napnameHT 1 Ha CbBeTa.
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KoHconngmpaHmat GMHaAHCOB OTYET e CbCTaBeH B Hb/IrapCKK SieBa, KOETO e PpyHKLIMOHANHATA BaslyTa Ha
OpyxectBaTa oT lpynaTta. BCMUYKM cymn ca npeacTtaBeHM B Xuaaaum nesa (xun. ne.) (BKAHOUUTENHO
cpaBHUTeNHaTa MHPopMaLma 3a 2018 r.), 0CBEH aKo He e NOCOYeHO Apyro.

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 CbCTAaBAHETO U JOCTOBEPHOTO NpeAcTaBaHe Ha MHGopmaLumaTa B
HaCToALMA KOHCONMNANPaH GUHAHCOB OTYeT.

To3n pUHAHCOB OTYET € KOHCONNAMPAH N € CbCTaBeH B CbOTBETCTBME ¢ MeXayHapoaHUTe CTaHLApTH
3a ¢uHaHcoBO oT4YMTaHe (MCDO), paspaboTeHM M nybavMKyBaHM OT CbBeTa MO MeXAYHAPOAHM
cyeToBoaHM ctaHgaptM (CMCC) n npuetn ot Esponeickma cbio3s (EC), B KOMTO MHBeCcTUUMUTE B
ObLLEPHM NPeanpuatMa ca oT4yeTeHW M onoBecTeHW B cboTBeTcTBMEe ¢ MCPO 10 ,KoHconmgmpanm
dnHaHcoBM oTyeTH”.

3. MpomeHu B cueToBOAHATA NOIUTUKA
3.1. U3ameHeHuAa un passicHeHUs Kbm MC®PO, KouTo BAK3aT B cuna ot 1 aAHyapm 2018 r.

lpynata npunara chegHUTe HOBM CTAHAAPTU, U3MEHEHUS U pasAcHeHUs Kbm MCDO, pa3paboTeHu u
ny6avkyBaHn ot CbBeTa NO MEeXAYHApPOAHM CYETOBOAHW CTaHAAPTU, KOUTO MMaT edeKT BbpXy
KOHCONMAMPAHMA MHAHCOB OTYET Ha [pynaTta u ca 3a4b/KUTENHM 32 NpuaaraHe oT roAuWHKA nepuoga,
3anoysaly Ha 1 aHyapu 2018 r.:

MC®O 9 ,dnHaHCOBU UHCTPYMeHTU” B cuna oT 1 aHyapu 2018 r., npuet oT EC. MC®O 9 ,, duHaHcoBMU
WMHCTPYMeHTN” 3ameHa MCC 39 ,dMHAHCOBM WMHCTPYMEHTWU: MpuU3HaBaHe W oueHaBaHe”. HoBuAT
CTaHAApPT BbBEXKAA 3HAYMUTENHN NPOMEHU B KnacnduKaumata u oueHABAHEeTO Ha PUHAHCOBM aKTUBU U
HOB MOJeN Ha OYaKBaHaTa KpeaWTHa 3aryba 3a obesueHKa Ha ¢MHaHCcoBM akTMBU. MCPO 9 BKAtOYBA U
HOBO PBKOBOACTBO 33 OTYMTAHE HA XeAKMPAHETO.

PbKkoBOACTBOTO Ha [pynata e uaeHTUdUUMpano cineaHute obnacti, KOUTO Ca C OYaKBAH edeKT oT
npunaraHeto Ha MC®0 9:

* KnacudumKaumaTa 1 oueHABaHeTO Ha GMHAHCOBUTE aKTMBM Ha [pynaTta cieaga ga 6baaT npernegaHu
Ha 6asaTa Ha HOBUTE KPUTEPUM, KOMTO B3MMAT MOA BHMMAHWE AOrOBOPEHUTE MAPUYHKM MOTOLM 3a
aKkTMBMTe U 6uU3HeC mopaena, NO KOMTO Te ca YynpaBAsABaHW. PbKOBOACTBOTO AbpXM MNOBEYETO
GMHAHCOBM aKTMBM, 33 Aa CbOMpa CbOTBETHUTE MAPUYHM MOTOLM M OLUEHABA BUAOBETE MaPUYHM
noTouM, 3a Aa Knacuduumpa npaBuIHO GMHAHCOBUTE aKTUBMU.

PbKOBOACTBOTO OYaKBa MO-rofiAmMaTa 4YacT OT (MHAHCOBUTE aKTUBM, AbPXKaHM A0 Magex, [Aa
npoAabaXaT ga 6baaT OTYMTAHM MO aMOPTU3NPAHA CTOMHOCT.

Cnepn, HanpaBeH aHa/M3 Ha OYaKBAHWUTE MapU4YHM MOTOUM M OYaKBaHMTe 3arybu, pynaTa e m3bpana
cnefHata 6a3a 3a KnacupuKauma 1 oueHsBaHe Ha GUHAHCOBUTE AKTUBMK:

- Abnrocpoynmn CbMHaHCOBM dKTUBN — 3a TAX Ce npunara 6usHec moaena Ha c1:6MpaHe n
npo,a,a>K6a KaTo Te cneaBa Aa 6'bﬂ,aT oueHABaHW MO cnpaseanBa CcToMHOCT npes apyr BceobxBaTeH

AOXOp;

- KpaTKocpouHuM ¢UHAHCOBM aKTUBM - 3a TAX Ce Mpunara modena Ha npogaxba u cneasa aa
6bAaT oLEeHABaHM NO cnpaBeaaMBa CTOMHOCT Npes3 nevyanba v 3aryba;

- O6avraumm - npunara ce modena Ha AbpXKaHM OO0 Najex U cneaBa Aa 6bAaT OTYMTAHM MO
amopTM3upaHa CTOMHOCT;

- B3emaHunA OT CBbP3aHU Mua - Npuaara ce MoAesia Ha AbpXaHU 40 Najex U cnejsa Aa 61:,an
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OTYUTAHU MO aMOPTU3NPAHA CTOI)'IHOCT;

- MpeaoocTaBeHW 3aeMu - Npuaara ce Mofena Ha Abp)KaHW A0 najex v cneasa aa 6baar
OTYUTaHM NO aMOpPTU3MpPaHa CTOMHOCT;

- TbproBCKM B3eMaHuWA - Mpuiara ce Mofena Ha AbpXaHu A0 nage u cneasa ga 6baar
OTYUTaHM NO aMOpPTU3MpPaHa CTOMHOCT;

- Mapu M NapuyHM eKBUBANEHTM - MpUAara ce MoAena Ha AbprKaHM 40 Magex wu cnepsa Aa
6bAaT OTYMTAHU NO aMOPTM3NPaAHa CTONHOCT;

Meyanbu nnu 3arybu, peannsmpaHu npm npoaaxbata Ha pUHaAHCOBM aKTUBK MO CpPaBenIMBaA CTOMHOCT
B Apyrua BceobxsBaTeH A0X04 HAMA Aa 6bAaT oTYMTaHM B NevanbaTa uam 3arybata, a NnpexsbpaeHn oT
pe3epBu B HepasnpeaeneHata neyanba.

o O6eKT Ha obe3ueHka cbrnacHo MC®O 9 ca ¢MHAHCOBM aKTMBM, KOUTO Ce€ OT4YMTaT Mo
aMoOpPTM3NpPaHA CTOMHOCT, KOMTO Ca MPeaoCTaBeHUTe 3aeMM, TbProBCKM B3EMaHMA U B3eMaHUATa OT
CBbp3aHu nunua. 3a Te3n GUHAHCOBKM aKkTMBM pynaTta Npu3HaBa OYaKBaHU KpeauTHU 3arybu 3a uenus
CPOK CbOOPA3HO KPEeAUTHUA PUCK CbI/TAaCHO U3MCKBaHMATa Ha MCPO 9.

. MC®O 7 (npomeHeH) ®UHAHCOBM MHCTPYMeHTU: ONoBeCTABaHMA OTHOCHO O6JieKYEeHUeTo 3a
NPEN34YNCIeHMETO Ha CPABHUTENTHN NEPUOLM U CBBP3AHUTE C TAX ONOBECTABAHUA NPU NPUIAraHeTo Ha
MC®O 9 (B cuna 3a roanwwHn nepuoam ot 01.01.2018 r.- npuet ot EK).

o MC®O 15 Mpuxoam nNo A0roBopu C KAMEHTK (B cuna 3a roamwHu nepmnogm ot 01.01.2018 r. -
npuet oT EK). To3u cTaHaapT e nsuano HoB cTaHAAPT. TON BbBEXKAA LANOCTEH KOMMNEKC OT MPUHLMNMK,
npasuaa n NogxoAn 3a NPM3HABAHETO, OTYNTAHETO M OMOBECTABAHETO HAa MHPOPMaALMA OTHOCHO BMAQ,
cymaTta, nepnoga v HeCUrypHOCTMTE BbB BPb3Ka C NPUXOANTE U NAapUYHUTE NOTOLM, MPOU3XOXKAALLM OT
[,0roBOPU C KOHTpareHTU. CTaHAapTHbT Lie 3aMeHU AeACTBaLLUTE A0 TO3M MOMEHT CTaHAAPTU CBBbP3aHM
C Npu3HaBaHeTo Ha npuxoan, ocHosHo MCC 18 n MCC 11 n cBbp3aHuUTe C TAX Tb/KyBaHMA. Boagewmar
NPWHUMN Ha HOBMAT CTAaHAAPT € B Cb34aBAaHETO HAa MOZE/ OT CTbMKM, Ype3 KOWTO onpeaenaHeTo Ha
napam:eTpute u BpeMeTo Ha Npuxoda ca CbM3MEepPUMU CMPAMO 334b/IKEHMETO Ha BCAKA OT CTpaHUTe
no caenkaTa noMexay UM. KntouoBUTe KOMNOHEHTH €a: @) AOTOBOPYU C KMEHTU C TbProBCKA CbLLHOCT U
OLeHKa Ha BEPOATHOCTTa 3a CbbUpaHe Ha AOroBOPEHUTE CYMM OT CTPaHa Ha NPeAnpUATUETO CbrNACHO
YyCNoBMATa Ha gadeHua forosop; 6) ngeHTUoMLMpPaHe Ha OTAENHUTE 3a4b/IKEHUA 33 U3MbJIHEHUE MO
[0roBopa 3a CTOKM WM YCAIYTU - OTTPAHUYAEMOCT OT OCTaHa/IMTE NOETU aHTAXKMMEHTU MO O0roBOpa,
OT KOMUTO K/AWEHTbT 6M 4Yepnua usroau; B) onpefensHe Ha UeHa Ha cAenkaTta- cymarta, KosTo
npeanpuATMETO OYaKBa, Y€ UMA MPaBO Aa NOJYYM CpeLly NPEeXBbP/AHETO Ha CbOTBETHATA CTOKA WM
ycnyra KbM K/AMEHTA - ocobeHO BHMMaHWE ce OTAeNs Ha MPOMEH/IMBUA KOMMOHEHT B LEeHaTa,
GMHAHCOBMA KOMMOHEHT, KaKTO M Ha KOMMOHEHTA, NOJIy4aBaH B HATypa; I) pasnpesesieHre Ha LieHaTa
Ha onepaumaTa MeXKay OTAe/IHUTE 3a4b/IKEHUS 33 U3NbJIHEHWE MO AOoroBopa - obMyanMHO Ha basa
camocTonTesIHaTa (MHOMBMAYaNHaATa) NPoAaXHa LUeHa Ha BCEKM KOMMOHEHT, U A)MOMEHTLT WUAU
nepuoabT Ha NpU3HaBaHe Ha NpUXoda - MPWU YCNELWHOTO U3MbJHEHWE HA 3a4bAXKEHWe Mo A0rosop
ypes TpaHchepupaHe Ha KOHTPOJA BbpXy obelaHaTa CToKa Uam ycayra, buao 1o B JafeH MOMEHT UAaun
33 onpegeneH nepuog, BbB BpemeTo. HanpaBeHU ca NOACHEHUA 33 NAEHTUPULMPAHE HA 3a4b/IKEHNA
33 M3Nb/IHEHWEe Ha 6as3aTa Ha KOHKPEeTHM obellaHMA 33 AO0CTaBKaTa Ha CTOKU MAM ycayru; 6) 3a
naeHTudmumMpaHe ganv pynata e NPUHUMNAA UAM areHT NP NPeAOCTaBAHETO Ha HA CTOKU UAKN YCAYTU
M B) Npu TpaHcdepa Ha /MLEH3UU. BbBeXKZaHETO Ha TO3M CTaHAAPT MOXKe Aa Aosefe 4O No-
CbLLECTBEHWN CNeAHUTE MPOMEHM: @) NPU KOMMNIEKCHM 4OrOBOPU, C 06BBP3aHM Npoaakbmn Ha CTOKKU U
YCAYrU - e e HeobXoAMMO AACHO pPasrpaHMyaBaHe MeXAy CTOKUTE M YCNYrMTe Ha BCEKM KOMMOHEHT U
ycnosue no Aorosopa; 6) BepoATHOCT 3a NPOMAHA HAa MOMEHTa Ha NPW3HaBaHe Ha nNpopakbata; B)



Cesepkoon — msa Xonguur ALl 11
KoHconngmpaH puHaHCcoOB oTyeT
31 mapT 2019 .

yBe/MYaBaHe Ha OMOBECTABAHUATA; U ) BbBEXKAAHE HA AOMbBJAHUTENHM NpPaBMAA 33 NPU3HABAHETO Ha
npuxoamM OT onpeaeneH TUN AOTOBOPU - JIMLEH3UM; KOHCUTHALMW; eAHOKPATHO CbbupaHu
npeaBapuUTeHN TaKCW; rapaHumm u ap. nog. CTaHAApTbT AOMYCKAa KAKTO MbJHO PETPOCTNEKTUBHO
NPUIOXKEeHWe, Taka U MOAUDULMPAHO PETPOCMEKTUBHO MPWUIOKEHWE, OT Ha4yaNoTO Ha TeKywMus
OTYETEH Nepuoa, C OonpeneseHM OMOBECTABaHMA 3a NpeaxogHuTe nepuoau. PbKoBOACTBOTO €
HaMpPaBW/IO NPOYYBAHE U € ONPEeLEeNNIO, Ye NPOMEHUTE B HOBMA CTaHAAPT He BMxa OKasanu BAUAHUE
BbpPXYy CTOMHOCTUTE M KnacuduKaumaTa Ha aKTMBUTE M MaCUBUTE, onepauumuTe M pesyntatute ot
AeAHOCTTa My -M0 OTHOLIEHWE Ha HEeroBMUTE MNPMXOAM OT AENHOCTTa /UK B3eMaHUATa MY, JOKOKOTO
He ce OYaKBa NpomsHa B BU3HEeC Mmofena, HUTO NPOMSAHA BbB BPEMEBMA XOPU3OHT Ha NpexBbpAAHe Ha
KOHTPO/1a KbM K/IMEHTa OT OKa3BaHMTe oT [pynaTta ycayru Uam oTYMTaHETO Ha NPoAaKbuTe Ha CTOKY;

) MC®O 10 (npomeHeH) KoHconuampaHu ¢uHaHcoBM oT4yeTM u MCC 28 (npomeHeH)
MHBECTUUMM B acouuMpaHM U CbBMECTHU MPeAnpusaTUs - OTHOCHO npoaa)kba WAM BHOCKa Ha
aKTUBM MEXy WHBECTUTOP M HEroBO acoLMMpaHO WAM CbBMECTHO npeanpuAtve (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. UameHeHUA un pasacHeHuA, KouTo Baun3art B cuna ot 01.01.2019 r., Ho He ca npuetn ot EK 1 He
ce npunarart ot lpynarta

Kbm AataTa Ha CbCTaBAHe Ha TO3M GUMHAHCOB OTYET Ca M34aAEHU, HO He ca oule B cuaa (M/mnam He ca
npuetn ot EK) 3a roguwHn dmMHaHcoBM nepuoam, 3anoydsallm Ha 1 aHyapu 2018 r. HOBKM CTaHAAPTH,
NPOMEHEHU CTaHAAPTU U THJIKYBAHUA, KOUTO He ca 6MNM NpUeTH 33 No-pPaHHO NpuaoKeHue oT MpynaTa.
OT TAX pPbKOBOACTBOTO € MPELLEHUO, Ye cnegHute 6uxa Mmanu noteHumaneH edpekt B Hbaelle 3a
NPOMEHM B CHETOBOAHATa NONTUKA U PUHAHCOBMTE OTYETHM Ha [pynaTa 3a cneasalum nepuoau:

o MC®O 9 (npomeHeH) - OUHAHCOBM WMHCTPYMEHTU - OTHOCHO C/ly4au KOMMEHCALMM Npu
npeacpo4YHo noracAsaHe (B cuna 3a roguiiHy nepmoam ot 01.01.2019 r.- He e npuert ot EK).

° MCC 28 (npomeHeH)- MHBeCTULMM B acoumMmMpaHM W CbBMECTHW NpeanpuAaTMA- OTHOCHO
ObATOCPOYHM YYaCTUS B acOUMMPAHU M CbBMECTHM NpeanpuaTtva (B cuna 3a roguliHu nepuogu ot
01.01.2019 r.- He e npwueT oT EK).

. MCC 40 (npomeHeH) -MHBECTULMOHHN MMOTHU - OTHOCHO TpaHCchepu Ha NHBECTULMOHHM UMOTH
(B cnna 3a roanwHm nepuoam ot 01.07.2018 r.- He e npueT oT EK)

[JonbaAHUTeNHO, 3a NOCOYEHUTE NO-40/y HOBM CTAaHAAPTH, NPOMEHEHMU CTAaHAAPTU U NpUETU
TbAKYBaHMWA, KOUTO Ca U3[a4EHU, HO BCe OLLEe He ca B cua Kbm 1 AHyapu 2018 r. pbKOBOACTBOTO €
NPOYYMIO Bb3MOXKHUA UM ePEKT U e onpesennno, ye Te He 6Mxa umanu epeKT BbpXy cCHeTOBOAHATA
NOJIUTUKA, pecn. aKTUBUTe, NacUBUTE, onepauunTe U pesyatatute Ha Mpynata nopagu ToBa, ye He
pa3nonara/onepupa c Takuea 06eKT! u/uam He peannsnpa NoA06HU CAENKU U TPAH3AKLUMN.

Te3u cTaHZAPTHU, NPOMEHEHN CTaHAAPTU U TbAIKYBAaHUA BKNHOYBAT:

o MC®O 2 (npomeHeH) MnawaHe Ha 6as3aTa Ha akuum- KnacuouKkauma U oleHsBaHe Ha
TpaH3aKuMnTe H6asmMpaHU Ha NAawaHMs C akummn (B cuna 3a roaniwiHn nepuoam ot 01.01.2018 r.- He e
npuer ot EK).

o MC®O 9 , PuHAHCOBM MHCTPYMeEHTU” (M3meHeH) — OTYMTaHe Ha XeaXMpaHeTo, B cuna 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
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o MC®O 14 ,,0TcpoyeHn CMETKU NpU perynmpanu ueHun” B cuna ot 1 aHyapu 2016 r., Bce olle He
e npuet oT EC

. MCC 19 ,[loxoau Ha HaeTu nmua“ (u3meHeH) B cuna ot 1 AHyapu 2019 r., BCe olle He e npuet
oT EC
o MC®O 4 (npomeHeH) 3acTpaxoBaTesiHK goroBopw (B cuna 3a rogmwHun nepmogm ot 01.01.2018

r.-npuet oT EK).

. MNoaobpeHna B8 MCPO Uukbn 2014-2016 (m. aekemspu 2016 r.) -nogobpeHua 8 MCPO12 (s
cuna 3a rognwHu nepuoam ot 01.01.2017 r.- He e npuet oT EK), MCPO 1 n MCC 28 (B cuna 3a roamLHK
nepuogm ot 01.01.2018 r.- He ca npueTn oT EK).

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

o KPMC®O 22 (npomeHeH) -CAeNKM C YyKaecTpaHHa BaslyTa M aBaHCOBM NJallaHuMA (BcuAa 3a
roanwHmn nepmoan o101.01.2018r.-He e npueto oTEK).

° KPMC®O 23 (npomeHeH)- HecurypHoCTM Npu TPETUPAHETO Ha AaHbLM BbPXY Aoxoda (Bcuna 3a
roguwnu nepmogm ot 01.01.2019 r.- He e npueTo oT EK).

3.3. Mpunoxkuma mepHa 6asa

HactoAawmaT roanweH KoHconnampaH GbMHAHCOB OTYET € M3roTBEH MPWM CMNasBaHe Ha NPMHUMNA Ha
MCTOpMYECKATa UeHa, MoanPULMPaH B ONpeaeneHmn Cly4am ¢ NPeoLLeHKATa Ha HAKOM aKTUBU M MacuBU
[0 TAXHaTa crnpaBeA/iMBa CTOMHOCT KbM Kpasi Ha OTYETHUSA Nepuos, OO0KOJIKOTO TOBa Ce M3UCKBa OT
CbOTBETHUTE CYETOBOAHM CTaHAAPTU U Tasn CTOMHOCT MOXKe fa 6bae A0CTOBEPHO YCTaHOBEHA. BCMUKM
nogobHW OTKNOHEHMA OT MPUHLMMNA HAa MCTOPUYECKATa LieHa ca MOCOYEHW NPU OMNoBecTABaHe Ha
CYeTOBOAHATA MOAUTUKA HA CbOTBETHUTE MECTA NO-HATaTbK. BcMuku gaHHuM 3a 2019 r. u 3a 2018 r. ca
npeacTtaBeHn B XM. IB., OCBEH aKO Ha CbOTBETHOTO MACTO HE € MOCOYEHO APYro.

4. CueToBOAHA NONAUTUKA
4.1. O6wm npunoxeHus

Hail-3HauMMuTe CYETOBOAHW MOAUTMKM, NPWAaraHM Mpuv W3rOTBAHETO Ha TO3M KOHCO/MAMpPaH
¢dMHaHCOB OTYeT, ca NpeacTaBeHn No-40y.

KoHconnamnpaHua ¢prMHaHCOB OTYET e U3roTBEH MPU cna3BaHe Ha NPUHLUMUNUTE 33 OLEHABAHE HA BCUYKU
BMAOBE aKTWUBM, NMACUBU, Npuxoan U pasxoam cbrnacHo MCOPO. basute 3a OUEHKA Ca OMNOBECTEHM
NnoApobHO No-HATaTbK B CYHETOBOAHATA NOIMTUKA KbM MHAMBMAYANHMA GUHAHCOB OTYET.

Cnepga aa ce otbeneku, Yye NpuU U3roTBAHETO Ha MPeACTaBeHUs KOHcoAuampaH GUHAHCOB OTYeT ca
M3MN0N3BaHW CYETOBOAHM OLEHKM M [O0MYCKaHWA. Bbnpekn uve Te ca 6asupaHu Ha uHbopmauwmsa,
npeaocTaBeHa Ha PbKOBOACTBOTO KbM fAaTtaTa Ha M3roteaHe Ha (UHAHCOBUA OTYET, peasHuTe
pe3ynTatn moraT Aa ce pa3anyasaT OT HanpasBeHUTe OLUEHKN U A0NYyCKaHUA.

4.2. MpepcTaBAHe Ha KOHCOAMAUPAHUA PUHAHCOB OTuYeT

KoHconmanpaHnma ¢uHaHCOB OTYeT e npeactaBeH B cboTBetctBMe ¢ MCC 1 ,lpeactaBAHe Ha
¢duHaHcoBM oTyeTn”. MpynaTa npeactaBa oTyeTa 3a nevyanbata waum 3arybaTta M Apyrus BceobxsaTeH
[0X04, B @GMHEH OTYeT.
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B KoHconnpgupaHusa oTyeT 3a PUHAHCOBOTO CbCTOSHWE Ce MPEeACTaBAT LBA CPAaBHWUTENIHWM Mepuoaa,
Korato [pynaTta npuiara cYeTOBOAHA MNOJIMTMKA PETPOCMEKTUBHO, MPEU3YUCNIABa PETPOCNEKTUBHO
nosuumm BbB GUHAHCOBUA OTYET UM NpPeKknacuduumpa nosmumm BbB GUHAHCOBUA OTYET U TOBA MMA
cbllecTBeH edeKT Bbpxy MHPopmauMaTa B oTdyeTa 33 GMHAHCOBOTO CbCTOAHME KbM HayasioTO Ha
npeaxoaHua nepunoa,.

lpynaTta e npuvena aa NpeacTass [ABa CPAaBHUTENHM NEPUOAa BbB BCUYKM C/IyYau C Len ocurypasaHe Ha
nocneaoBaTeNHOCT B NpeACcTaBAHETO 3a BCAKA roAunHa.

4.3. CyetOoBOAHMU npeanonoXxXeHua un I'IpM5/1M3MTEI'IHVI C4eTOBOAHU OUEHKHU

Mpunoxenneto Ha MCC uM3MCKBa OT PbKOBOACTBOTO Ha [pynata Aa HanpaBW HAKOW CYETOBOAHM
NpeAnonoXKeHUA U NPUBANIUTENHU CHETOBOAHMU OLEHKM MPU U3rOTBAHE Ha FOAMULIHUA KOHCONMANPaH
bMHAHCOB OTYET U NpW onpefensHe Ha CTOMHOCTTA Ha HAKOW OT aKTUBMTE, NacuMBUTE, NPUXOAMTE,
pa3xoauTe U YCNOBHWUTE aKTWUBWM M Nacmeu. BCUMYKKM Te ca M3BBPLUEHM HA OCHOBaTa Ha HaW-pobpaTta
npeLeHKa, KOATO e HanpaBeHa OT PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHe Ha GMHAHCOBUA OTYET.
MpubAn3NTENHU OLEHKM He ce pas3/inyaBaT OT Te3W, OMOBECTEHW B TOAMWHMA KOHCOAUAMPAH
¢durHaHcoB oTyeT Ha Mpynata Kbm 31 mapT 2019 r., c M3KAOYEHNE Ha NPOMEHUTe B NpubansnTenHaTta
OLLeHKa Ha NpoBM3MKUTE, BbB BPb3Ka C edpeKTa oT npunaraHe Ha MCPO 9.

¢yHKLI,MOHaI1Ha BaNyTa U BasyTa Ha npeacrtasAaHe

dyHKUMOHAIHATa BanyTa Ha [pynaTta e BanyTaTa, B KOATO Ce M3BBbPLUBAT OCHOBHO CAE/IKUTE B CTPAHATa,
B KOATO Ca perucTpuMpaHu gpyecrsata oT HeA. ToBa € 6b/rapckMAT NeB, KOUTO CbI1AaCHO MECTHOTO
3aKOHOZATE/ICTBO € C GMKCUpPaAH KypC KbM €BPOTO npu cboTHoweHue 1 espo = 1.95583 ns. EHB
onpeaens o6MeHHUTE KypcoBe Ha 6bArapckma IeB KbM ApYruTe Yy»KAecTpaHHU BanyTu U3MN0N3BaNKK
Kypca Ha eBpOTO KbM CbOTBETHaTa Ba/lyTa Ha MeXAyHapoaHUTe nasapu.

Mpn NbpBOHaAYaNHO Npu3HaBaHe, CAENKA B YYyXKAECTpaHHaA BanyTa Ce 3anucBa BbB PYHKUMOHA/NIHATA
Ba/lyTa KaToO KbM CymaTta B Yy)KAECTpaHHa BajayTa ce npuaara 0OMEeHHUAT KypC KbM MOMEHTA Ha
caenkata uam cbbutmeto. MNMapuyHWUTe cpeacTBa, B3eMaHWUATa U 3a4b/IKEHMATA, AEHOMUHUPAHU B
yyXK[EeCcTpaHHa Ba/slyTa Ce OTYMTaT BbB PYHKLUMOHA/MHATA Ba/lyTa KaTo ce npuaara obMeHHMA Kypc,
ny6aunKkyeaH oT BHE 3a Bceku paboTteH geH. Kbm 31 aekemBpu Te ce oLeHABAT B 6barapcku fesa, Kato
ce W3Mno0/13Ba 3aK/IoUYMTeIHMA 0bMeHeH Kypc Ha BHB kKbm gatata Ha ¢uHaHcoBuA oTyeT. EpekTute oT
KYPCOBMUTE Pa3/IMKKU, CBBP3AHN C YPEeXKAAHETO Ha CAENKU B YyXKOECTPAHHA BanyTa, WAM OTYMTAHETO Ha
CAEeNKWN B YyXKAeCcTpaHHa BanyTa Mo KypcoBe, KOUTO Ca Pas/IMyHK, OT Te3n, MO KOMUTO MbPBOHAYANHO Ca
6MNM NpM3HaTK, ce BKAOYBAT B OTYETA 3a BCEOOXBATHWS 40XO4 B NepuModa Ha Bb3HUKBAHETO WM.
BanytaTa Ha npeacTaBsHe BbB KOHCOMMAMPaHUTe PUHAHCOBM OTYETU Ha pynaTta cbwo e 6barapckmAaTt
nes.

4.4. YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xoaa Ha obuyaliHaTa cu AelHOCT ApyKecTBaTta oT Fpynata moraT ga 6bAaaT U3N0MXKEHM Ha PasNnMyHK
$MHAHCOBU PUCKOBE, Hali-BaXKHUTE, OT KOMTO ca: NasapeH (BKAKOYBaLL, BasyTeH PUCK, PUCK OT NpomaAHa
Ha cnpaBeanvBaTa CTOMHOCT U LEHOBU PUCK), KPeaAUTEeH PUCK, IMKBUAEH PUCK U PUCK Ha /IMXBEHO-
06Bbp3aHM NapuyHM noTouun. OUHAHCOBUTE PUCKOBE TEKYLWO ce uaeHTUdUuMpaTt, mMamepsaT WU
Habno4aBaT C MOMOLLTA Ha Pa3/IMYHN KOHTPOTHU MEXaHU3MMU, 3a A Ce onpenenaT aaeKBaTHU HaeMHU
Bb3HarpaXK4eHus, LeHaTa Ha npuBJEYEHUTE 3aeMM U [a Cce OLUEHAT adekBaTHO ¢dopmuTe Ha
noagbpikaHe Ha cCBOboAHUTE NTMKBUAHW CpeacTBa, 6e3 Aa ce Aonycka HeonpaBAaHa KOHUEHTPaLua Ha
OaJleH PUCK.
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4.5. basa 3a KoHconnaauma

BbB puHaHCcoBMA OTYeT Ha pynaTa ca KoHcoAuamMpaHu GUHAHCOBUTE OTYETU Ha NPEANPUATUETO MalKa
n obuwepHute npeanpuatMa kbm 31 mapt 2019 r. OAblwepHn npeanpuaTUA ca BCUYKU NpPeanpuaTus,
KOMTO Ce HamupaT Mo, KOHTPO/a Ha KOMMaHMATA MaiiKa. Hanuue e KOHTPOJ/, KOraTo KOMNAHWUATa
MalKa e M3N0XKeHa Ha, WK MMa NpPaBa BbPXY, MPOMEHAMBATa Bb3BPbLLLAEMOCT OT CBOETO y4acTue B
npeanpuATUETO, B KOETO € MHBECTUMPAHO, U MMA BbB3MOMKHOCT A3 OKaxe Bb3AeNCTBME BbpXy Tasu
Bb3BPbLLAEMOCT NOCPEACTBOM CBOUTE MPABOMOLLUA BbPXY NpeanpuUATUETO, B KOETO € MHBECTUPAHO.
ObluepHoTo NnpeanpuUATMB UMa OTHETEH Nepuoa, NpuKatoyBal, Kbm 31 nekemspu.

BCMUYKM BBTPELIHOMPYNOBU CAENKM M Canja Ce eIMMMHUPAT, BKAKUYUTENHO HepeanmsnpaHute neyanbm
M 3aryby OT TpaH3aKkuMuM Mexay apy:ectBa B [pynata. Korato HepeanusupaHute 3aryébm ot
BbTPEWHOrPYnoBM NpPoAarKbu Ha aKTUBM Ce eNMMMUHMPAT, CbOTBETHUTE aKTMBM Ce TecTBaT 3a
obe3ueHKa OT rnegHa Toyka Ha [lpynata. CymuTe, npeacTtaBeHM BbB (GMHAHCOBUTE OTYETU Ha
ObLLEPHUTE NPEANPUATMA Ca KOPUTMPAHU, KbAETO € HEOBX0AMMO, 33 [ Ce OCUTYPU CbOTBETCTBME CbC
CYeToBOAHATA NONUTMKA, NpUAaraHa ot [pynara.

Meuyanba unu 3aryba u gpyr BceobxBaTeH 40X04 Ha AbLEPHM NPeanpUaTUA, KOUTO ca NPUA0BUTN K
npoaafeHn npes roguHaTa, ce NpusHaBaT OT AaTaTa Ha NpuaobrBaHeTo, AN CbOTBETHO A0 AaTaTa Ha
npogarkbata num.

HeKoHTPOIMPaLWoTO y4acTMe KaTo YacT OT cobCTBEeHMs KanuTan npeacrasnsasa AenbT oT nedyanbata
nnn 3arybata U HeTHUTE aKTUBM Ha AblLUEPHOTO NPeanpuATUE, KOUTO He ce NpuTexkasaT oT [pynaTa.
O6wuaT BceobxBaTeH A0Xo4 UK 3aryba Ha AblLEPHOTO NpeanpuaTMe ce OTHAcA KbM CobCcTBeHULUTE
Ha NpegnpUATMETO MaiKa U HEKOHTPOAMpALLMTE yyacTus Ha 6a3aTa Ha TeXHUA OTHOCUTEesieH AN B
cobCcTBEHMA KanuTaa Ha AblUEPHOTO NpeanpusaTue.

Ako lpynaTa 3arybu KOHTPOA Hafj AOblLEepHOTO MpeanpuATUe, BCAKAKBA MHBECTUUMA, 3agbpiKaHa B
6MBLLETO AbLLEPHO NPeaAnpuATUE, Ce NPM3HABA MO ChpaBeAMBa CTOMHOCT KbM AaTaTa Ha 3arybaTta Ha
KOHTPOJI, KaTo npomsiHaTa B ©OanaHcoBaTa CTOMHOCT ce OTpassBa B nevanbata wam 3arybarta.
CnpaBea/ivBaTa CTOMHOCT Ha BCAKA MHBECTMLMA, 3a4bpKaHa B 6MBLIETO AbLLEPHO NpeanpuaTue KbM
AaTaTa Ha 3aryba Ha KOHTPOA ce cYMTa 3a CNpaBea/iMBa CTOMHOCT NPU NMbPBOHAYa/IHO NPU3HaBaHe Ha
duHaHcoB akTUB B cboTBeTcTBUE ¢ MCC 39 ,,®MHAHCOBU MHCTPYMEHTU: NPU3HABAHE U OLEHABaHE" nau,
KbAETO € YMECTHO, 33 cebeCcTOMHOCT Npu NMbpBOHAYa/IHO NPM3HABaHe Ha MHBECTULMA B aCOLMMPAHO
WM CbBMECTHO KOHTPO/JMPAHO npeanpuatve. B [omnb/AHEHME BCUMYKM CyMW, MNPU3HATM B Apyr
BCeOOXBaTeH A0X0A NO OTHOLWEHME Ha TOBA AbLLEPHO NpeanpuUATUE, Ce OTYMTAT Ha CblyaTa 6a3a, KakTo
6u 6uno Heobxogmmo, ako lpynaTa AMPEKTHO ce e H6una ocBoboamIa OT CbOTBETHUTE AKTUBU WU
nacuseu (Hanp. peknacuduumMpaHn B nedvanbata waAM 3arybata MAM  OTHECEHW [AWPEKTHO B
HepasnpeaeneHaTa nevyanba cbriacHoO U3UCKBAHMATA HA CboTBETHUA MCDO).

Meyanbata nam 3arybata OT OTNMCBAHETO Ha WMHBECTULMA B AblUEpHO npeanpuaTMe NpeacTaBnsaBa
pasnuvKkaTa Mexay i) cymata OT cnpasefsivMBaTa CTOMHOCT Ha MO/IYYEHOTO Bb3HarpaskaeHuve u
cnpaBeAnuBaTa CTOMHOCT Ha BCAKA 3a4bpiKaHa MHBECTUUMA B BMBLIETO AblLEpPHO Npeanpuatue u ii)
H6anaHcoBaTa Cyma Ha akTUBUTE (BKNOUUTENHO penyTauusa) U NacueBuTe Ha AbLLEPHOTO NpeanpuaTue u
BCAKAKBO HEKOHTPO/IMPALLO y4acTue.

4.6. busHec KombuHauumn

BcMUKM 6M3HEC KOMBMHaUMKM ce OTYMTaT CYETOBOAHO MO MeToAa Ha MOoKynKaTta. [pexBbpieHoTo
Bb3HarpaxkaeHve B 6M3Hec KomMbMHaALMA Ce OLLEHABA MO CrpaBea/IMBa CTOMHOCT, KOATO Ce U3YMCAABa
KaTo cymaTa OT cnpaBe/iuBuTe CTOMHOCTM KbM AaTaTa Ha npuaobusaHe Ha akTUBUTE, MPEXBbPAEHU OT
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npugobueawma, noetute OT NpuaobuBawmMa 3a4b/KEeHUs Kbm  OuBwKMTE CcoOBCTBEHMUM Ha
npugobuBaHOTO NpegnpuATUE U KanUTaZoBUTE Y4acTus, eMUTMpaHu oT [pynaTta. MpexBbpaeHoTo
Bb3Harpax4eHue BKAOYBa CripaBeA/IMBaTa CTOMHOCT Ha aKTUBM WUIM NACUBM, Bb3HWKHAAW B pe3ynTaTt
Ha Bb3HarpaxaeHua nog ycnosue. Pasxoaute no npuaobueaHeTO ce OTYMTAT B nevanbata wnum
3arybaTa B nepmnoga Ha Bb3HMKBAHETO M.

MeToabT Ha MNOKyMKaTta BKAOYBA MpPU3HAaBaHe Ha pasrpaHMYMMuTe aKTMBM W NAcUBM  Ha
NpnaobmMBaHOTO APYXKECTBO, BKAOYUTENHO YC/NIOBHUTE 3a4b/IKEHWUA, HE3aBUCMMO Janu Te ca buau
NPU3HaTKU BbB GMHAHCOBUTE OTYETU Ha NpPMAOOMBAHOTO APYXKECTBO npean H6usHec KOMBUHauuATa.
Mpu NMbpBOHAYaZIHOTO NPU3HABAHE AKTUBUTE M MacMBUTE Ha NPUMAOOUTOTO AbLIEPHO APYXKECTBO ca
BK/IIOYEHN B KOHCONMANPAHUA OTYET 332 PUHAHCOBOTO CbCTOAHME MO TAXHATAa CNpaBea/iMBa CTOMHOCT,
KOATO CNyXWM KaTo 6asa 3a nocnesBalo OLEHABAHE B CbOTBETCTBME CbC CHETOBOAHATa NOAUTMKA Ha
pynaTa.

3a BcAKa 6UsHec KOM6VIHaLI,M$| [pynaTa oueHABa BCAKO HEKOHTPO/IMPALLO y4acTue B I'IpM,D,O6MBaHOTO
APYyXecCTBO, KOETO npeacrtasanAsa gan ot cobcTBEHMS My Kanutan u gasa nNpaBo Ha JTUKBUNOAUNOHEH
AAan, nanm no cnpaseainBa CTOMHOCT UAK no nponopunoHaneH AAn Ha HEKOHTPONPALWOTO y4acTue B
pa3rpaHNYNMmnTE HETHU AKTUBU Ha I'IpVIAO6MBaHOTO apyxectso. [pyrnte BuOoBe HEKOHTPOJIMPALLO
y4yactue ce oueHABaT No cnpasennnea CTOMHOCT N, ako € NPUI0KMUMO, Ha 6a3a, onpeaeneHa B gpyr
MC®O.

PenytauuaTa ce npusHaBa cnepn onpefensaHe Ha BCUYKM PasrpPaHUUYMMMUM HEMATEPUANHU aKTMBU. Ts
npeacTaBasBa NPeBULIEHMETO Ha CymaTa OT a) chnpasBen/MBata CTOMHOCT Ha MPEexXBbp/eHOTO
Bb3HarpaxkAeHne Kbm fatata Ha npuaobusaHe u 6) pasmepa Ha BCAKO HEKOHTPONIMPALLO y4yacTue B
NpuaobuBaHOTO APYXKEecTBO M B) B 6M3HeC KombuHauus, NOCTUrHaTa Ha eTanu, cnpasegnBaTta
CTOMHOCT KbM fJaTaTa Ha npuaobuBaHe Ha AbPKAHOTO MpPeaAu KanuTasoBO y4vactve Ha [pynata B
npnaobnBaHOTO ApPYXKECTBO, HaZ CrpaBea/MBaTa CTOMHOCT HA pPasrpaHMYMMWUTE HETHU aKTMBM Ha
npnaobnBaHOTO APYXKECTBO KbM faTaTa Ha npuaobusaHe. Bcako npesuweHuMe Ha cnpasegnnBaTa
CTOMHOCT Ha pasrpaHMYMMKUTE HETHM aKTUBM HaZ M34YUC/EeHATa NO-rope cyma ce npu3Hasa B nevanbarta
nnu 3arybarta HenocpeacTBeHo cnes npuagobusaHeTo.

Mpn 6usHec KOMBWMHaLMA, MOCTUrHATa Ha eTanu, MpynaTa NpeoLeHsaBa AbPKaHOTO Npeau KanutanoBo
y4yacTue B NpuaobmBaHOTO ApPYXHKECTBO MO cnpaBea/iMBa CTOMHOCT KbM AaTaTa Ha npuaobusaHe (T.e.
KbM fgaTaTa Ha npuaobuBaHe Ha KOHTPOJ) M NpM3HABa NpPoM3TMYaLLATa nevyanba uam 3aryba, ako Mma
TakMBa, B neyanbata mam 3arybata. CymuTe, Npu3HaTM B Apyrva BceobxBaTeH [0xo4, OT AAN0BO
yyactve B NpnaobMBaHOTO ApPYKECTBO Npeamn AaTaTa Ha NpuAobuBaHe HA KOHTPOA, ce NPU3HABAT Ha
cblaTta 6a3a, KakKTo ako pynaTa ce e 0cBOOOAMNA AMPEKTHO OT AbPMKAHOTO Mpeau KanutanoBo
yyactme. AKO MbPBOHAYaIHOTO CYETOBOLHO OTYUTAHE HA BM3HEC KOMBMHAUMATA He e NPUKIOYEHO A0
Kpas Ha OTYETHMA Nepunos, B KOWTO ce oCbluecTBABA KOMOUHaLMATA, [pynaTa oTYnTa NPOBU3OPHU CyMuU
3a CTaTUKUTE, 33 KOMTO OTYUTAHETO He e NPUKAYMNO. [pe3 nepnoaa Ha oLeHABAHE, KOWUTO HE MOMKe Aa
HaZBWWAaBa efHAa roAWHa OT fgaTtaTa Ha npuaobusaHe, pynaTta Kopurupa CbC 3af4Ha AaTta Tesu
NPOBU3OPHM CYMMU WU NPU3HABA AOMbAHUTENHM aKTUBU UM MACMBM, 3@ Aa OTPA3n HOBATA NOJIyYeHa
MHPopmMaLmA 3a GaKTUTE M OBCTOATENCTBATA, KOUTO Ca CbLLECTBYBA/IM KbM AaTaTa Ha npuaobusaHe u,
aKo ca BUAN U3BECTHMU, LWAXA Aa NOBAUAAT Ha OLLEHKATA Ha CYMMUTe, MPM3HATU KbM Ta3m gaTta.

BcAKo Bb3HarpaxgeHue nog, ycnosue, AbAXUMMO OT nNpuaobusawima, ce npusHaBa No cnpasesnea
CTOMHOCT KbM AaTaTa Ha NpuaobuBaHe M ce BKAOYBA KaTO YacT OT NPEXBbP/IEHOTO Bb3HArpaXKaeHue B
3amMfAHa Ha npuaobusaHoTo ApyKecTBo. [ocneasawiy NPoOMeHW B cnpaBegnBata CTOMHOCT Ha
Bb3HarpaxkAeHMeTo Noj yc/ioBMe, KOeTo e KnacMdULMpPaHO KAaTo aKTMB WM Nacue, ce Mpu3HaBaT B
CbOTBETCTBME € M3NCKBAHUATA HA MCC 39 ,, PUHAHCOBM MHCTPYMEHTU: NPU3HABAHE U OLEeHABaHe" nau
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B nevyanbarta uam 3arybaTta UM KaTo NMPOMAHAE B APYrua BceobxBaTeH A0X04. AKO Bb3HarpaskaeHneTo
noA yCNoBME € KNacupuuUmMpaHo KaTo COBCTBEH KanuTasl, TO He Ce MPEeoLLeHABa A0 OKOHYaTe/IHOTO My
ypexxaaHe B cobctBeHMa Kanutan. MpomeHn B cnpasBediMBata CTOMHOCT Ha Bb3HarpaskAeHMeTo noj,
YC/10BME, KOWUTO MpeAcTaB/iABaT MPOBU3OPHM CymMM Mpe3 nepuoda Ha oueHABaHe, ce oTpasfasaT
PETPOCNEKTMBHO 33 CMETKa Ha penyTauumaAra.

4.7. Caenkn c HEKOHTPO/IMPALLLM y4acTUA

MNpomeHn B gena Ha pynata B cobcTBeHMA KanuTaa Ha AblwepHO ApYKeCcTBO, KOUTO He BOAAT A0
3aryba Ha KOHTPOJ, ce TpeTupaT KaTo TpaH3aKLuKM cbe cobecTBeHMUM Ha MpynaTa. OTY4eTHUTE CTOMHOCTU
Ha gena Ha lpynaTa UM Ha HEKOHTPOAMPALUMTE Yy4yacTMA Ce KOPUrMpaT C Uen OTpas3sABaHeTo Ha
NPOMAHATA Ha OTHOCUTE/NIHMA UM OAN B KanuTasa Ha AbLEpHOTO APYXKecTBO. BcAKa pasnnka mexay
CymaTa, C KOATO Ca MNPOMEHEHW HEKOHTPO/IMPALLUTE Yy4vacTuA, W ChApaBeasMBaTa CTOMHOCT Ha
NONYYEHOTO WAW MNATEHO Bb3HArparkAeHWe, ce NPU3HaBa AWPEKTHO B COOCTBEHWA KanuTan u ce
OTHacA Kbm cobcTBeHMUMTE Ha [lpy*KecTBOTO-MaiKa. [enbT Ha HEKOHTPO/MPALLOTO yyacTve Ha
MpynaTa Kbm 31.12.2018 r. e NOKa3aH KOHCONMAUPAHUA OTYET 3a MPOMEHUTE B COBCTBEHUS KanuTan, B
KOHCONMAMPaHMA OTYET 38 GMHAHCOBOTO CbCTOAHME.

4.8. [JedurHNLMA U OLEHKA HA eNeMEeHTUTE Ha OTYeTa 332 GUHAHCOBOTO CbCTOSIHUE
4.8.1. WHBECTULMOHHU UMOTHU

NHBECTUUMOHHNTE MMOTU Ce oLeHABaT NbpBBOHAYa/IHO NO Ce6eCTOﬁHOCT, BK/IIOYBALWlA@ MOKYMNHaTa
LeHa N BCAKAKBU pa3xoan, KOUTO Ca NPAKO CBbP3aHU C MHBECTULMOHHUA MMOT, HANPUMEP XOHOpPapu
3a NpPaBHU ycnyru, AaHbUM NO NPEXBBPSIAHE HA MMOTA U APYTX pa3xoaun no caesikaTa.

Mogen Ha cnpaBeaausaTa CTOMHOCT

lpynata OTYMTa KaTO MHBECTULIMOHHW MMOTM 3eMSA W Crpagu, KOMTO Ce AbpXKaT 3a MoJiydyaBaHe Ha
npuxo4mM OT HAaeM U 3a yBe/IMYEHUE Ha KanuTasla, No Mojesia Ha cnpaBed/iMBaTa CTOMHOCT.

NHBECTUUMOHHNTE UMOTHK CEe NPEOLLEHABAT Ha roAMLHA 6a3a 1 ce BKAOYBAT B KOHCONAMPAHUA OTYET
33 GMHaAHCOBOTO CbCTOAHWE MO Ma3apHUTE MM CTOMHOCTU. Te ce onpeaensT OT HE3aBUCUMM OLEHUTENN
¢ npodecnoHana Keaandukauma n 3HaunTeneH npodecnoHaneH oNUT B 3aBUCMMOCT OT XapaKTepa U
MECTOHAXOXAEHMETO Ha MHBECTULMOHHUTE MMOTK, Ba3MpaMKku ce Ha AO0Ka3aTeNCcTBa 3a NasapHuTe
ycnosusa. Bcaka neyanba unum 3aryba oT npomsiHa B CnpaBeasiMBaTta CTOMHOCT MM OT npopaxkba Ha
haneH MHBECTULMOHEH MMOT ce Npu3HaBa He3abaBHO B nevasnbaTta uau 3arybata Ha pepg ,levyanba
/(3aryba) oT npomsaHa B CTOMHOCTTa Ha MHBECTULLMOHHUTE UMOTH ”.

4.8.2. Penyrtauus

PenytaumaTta npeactasnasa bbAelinte MKOHOMMYECKM MOA3KM, NPOU3TUYALLM OT APYrM aKTUBM,
npnaobutn B 6GU3HeC KOMBMHAUMA, KOUTO He Ca WHAMBUAYANHO WMAESHTUOULMPAHU U MPU3HATU
oTaenHo. [lbpBOHAYaNHOTO oONpeAensHe Ha penyTtauusaTa e npeacTtaBeHo B MoAcHeHue 5.2
PenytaumaTta ce oueHABa MO CTOMHOCT Ha npuaobusBaHe, HamaneHa C HaTpynaHute 3arybu ot
obesLeHKa.

Npn oTnuceBaHe Ha eAMHUUA, reHepupalla NapuyHM NOTOUM, CbOTBETHATa 4acT OT penyTaumaTta ce
BK/1lO4YBa B onpegenAaHeTo Ha neyanbarta uaum 3ary6aTa OT OTNUCBAHETO.

3a uennTe Ha TecTea Ha O6€3LI,€HKa penytTaymnAaTa ce pasnpenena KbM BCAKa eaAunHUUa, reHepupalla
napuyHm notoun Ha lNpynaTta (MJ'IM rpyna ot eanHuun, redHepupalimn napuyHn I'IOTOLI,M), KOATO Ce O4YaKBa
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A3 vMa nonsun ot 6usHeckombuHauMATa, HE3aBMCMMO OT TOBa Aa/AN BCUMUYKM aKTMBM WUAM NacMBM Ha
npuaobutoTo [py>KecTso ca pasnpeaesieHn KbM Te3n eanHULM.

CamocToATenHo npusHaTaTa penyTauus no nNpuaobmBaHETO Ha AbLEPHU ApPYKecTBa Ce TecTBa
33 b/IKUTENIHO 32 0be3LeHKa NoHe BegHbX roauwHo. 3arybuTte oT obesueHKM Ha penyTauusTa He ce
Bb3CTaHOBABAT B nocneacTeme. MNeyanbute nam 3arybute oT npoaarkba (ocBoboxkagaBaHe) Ha AafaeHO
OblUEepHO ApyKecTBO OT [pynaTta BKAOYBA M HanaHcoBaTa CTOMHOCT Ha penyTauMaATta, npucnajallarta
ce 3a npoaaaeHoTo (ocBoboAeHOTO) ApYyKecTBO (BXK. NoAcHeHMe 5.2)

3arybute oT obe3sleHKa Ha penyTauua ce NPeACTaBAT B KOHCOAMAMPAHWA OTYeT 3a BCceobxBaTHUA
noxoga (B neyanbata unum 3arybaTta 3a roguHara).

4.8.3. [ObArocpouyHM MHBECTULMMU B aCOLMMPAHU NPeaNnpUaTUA

[ObArocpoyHmuTe MHBECTUUMW, NPEACTaBAABalUM aKUMW B acouMMpaHuM W APYrn [APY>KecTsa, ca
npeAcTaBeHN B KOHCOAMAMpPaHUA GUMHAHCOB OTYET NO LeHa Ha npuaobusaHe (cebecToMHOCT), KOATO
npeAcTaBasBa cnpaBednBaTa CTOMHOCT Ha Bb3HarpaxAeHneTo, KoeTo e 610 NAaTeHo, BKAUYNTENHO
npekuTe pasxoam no npuaobusaHe Ha MHBECTULMATE, HAMaieHa C HaTpynaHaTa obe3ueHKa.

ACOLI,VIMpaHO npeanpunaTne e npeanpunAaTne, B KOETO MHBECTUTOPDBT YNpPaxXHABA 3HAYUTENHO BINUAHWUE,
HO KOEeToO He npeacrasnAaBa HUTO AOblwepHO, HUTO CMeCeHO npegnpuATMue Ha WHBECTUTOpPA.
3HaYUTENHOTO BAMAHUE Ce Mn3pa3ABa B NMPaBOTO Ha y4aCTuUe NP B3€MaHETO Ha pelleHnA, CBbpP3aHU C
¢MHaHCOBaTa M onepaTtneBHaTa AEﬁHOCT Ha npeanpuAaTneTo, B KOETO € MHBECTUPAHO, HO HE U KOHTPOA
BbpXy Ta3u lCl,el\;IHOCT. O6WKHOBEHO 3HA4YMTENHO BAMAHUE Cce ynpaxHABa, KOrato MWHBECTUTOPDT
npuTeXKasa 20 wnn noseye NpoueHTa OT rnacoBeTe B NPegnpuATUETO, B KOETO € MHBECTUPAHO.

lpynaTa Ha "CeBepkoon-Mbmsa XonguHr' ALl oTyMTa MHBECTULMUTE CU B AaCOLUMMPAHN NPeanpusTus B
KOHCO/IMAMPAHUTE CU OTYETU MO BM3HEC MoAena Ha AbprKaHW 3a TbpryBaHe U cbbupaHe dMHAHCOBU
AKTUBM.

MpuTexaBaHUTe OT Apy)KecTBaTa B [pynata MHBECTUMLUM B APYIU APYXKECTBA NOAJEKAT Ha exeroaeH
npernes 3a obesueHka. MNpu ycTtaHOBsIBaHE Ha yCcnoBWMA 3a obesueHKa, TS ce OTpas3sfBa npes apyr
BceobxBaTeH [0X04, B pe3epB OT MpeouLeHKa 3a crnpaBeniMBa CTOMHOCT Ha OOPCOBO TbpryBaHuTe
aKUMKM ce npuema nocnegHata 6opcosa LeHa Kbm 31 mapTt 2019 r. Pe3ynaTtaTta oT TAXHOTO OLLEHABAHe ce
nocoysBa AMPEKTHO B nevanbaTta unaum 3arybata Ha gpyrKecTBaTa OT rpynaTta B o4yeTa 3a BCeobxBaTHMA

noxona,

Mpu NokynKka 1 npogaxba Ha MHBECTUMLIMK B acOUMMUPaHM U APYrM APY>KeCTBa ce npunara "AaTaTa Ha
CKNtouBaHe" Ha caenkaTa.

MHBecTULMMTE ce OTNMCBAT, KOraTo ce NPEXBbPAAT NpaBaTa, KOUTO NPOU3TMYAT OT TAX HA APYrK Auua
NPY HAaCTbMBAHETO Ha MpPaBHMUTE OCHOBAHMA 3a TOBAa WM MO TO3M HA4YMH ce 3arybBa KOHTPOJIA BbPXY
CTOMAHCKUTE U3roAmM OT CbOTBEHUA KOHKPETEH TUN MHBecTULMK. MNeyanbaTa/(3arybaTa) oT npogaxbarta
MM ce nMpeacTaBs CbOTBETHO Kbm  "duHaHcoBM npuxogu" wunn  "duHaHcoBM pasxogu" B
KOHCOIMAMPaHUS OT4YeT 33 nevyanbata uam 3arybata u gpyrusa sceobxeaTtHuA foxog, (B nevanbarta uam
3arybaTa 3a roguHara).

Mpuxoante OT AMBUAEHTU, CBbP3aHU C ABAFOCPOYHUTE WHBECTULMM Ce NPU3HaBaAT KaTo TeKyLiu
npuxoaM W ce nNPeAcTaBAT B KOHCONMAMPAHMA oTyeT 3a nevanbata uam 3arybata u apyrua
BCEOOXBATHMA A0OXO4 KbM CTaTUATa "PUHAHCOBM Npuxoam U pasxoan”.

AcoummpaHo gpykectBo 3a ,CeBepKoon-Mbmsa Xonguur AL e ,Jlotoc” AL (B HecbCTOATENHOCT).
NuBecTnuuaTa B8 ,Jlotoc” ALl (B HECHLCTOATENHOCT) € oTYeTeHa Mo cebecToOMHOCT, KoATo cbrnacHo MCC
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28 e HanaHcoBaTa CTOMHOCT Ha MHBECTULMATA NPU NPeycTaHOBABAHE Ha MPWaraHeTo Ha MeToAa Ha
COBCTBEHUS KanuUTan, T.e. Hy/sieBa BeAMYMHa (BXK. MoacHeHue 14).

4.8.4. [bnrotpaiHM maTepuanHu aKTUBU

[ObarotpaiiHuTe martepuasHU akTMBUM Ce OLUEHABAT MbPBOHa4Ya/sHO Mo cebecToMHOCT, BK/OYBaLLA
LeHaTa Ha npuaobusaHe, KakTo M BCUYKM MPEKN Pasxoam 3a MPUBEXAAHETO Ha akTuea B paboTHO
CbCTOAHME .

lpynaTa e onpeaenvna ctoiMHocTteH npar ot 700 nB., No4 KOWTO NpuaobuTnTe akTMBM HE3ABUCMMO, Ye
npuTesKaBaT XapaKTepUCTMKaTa Ha AbArOTPaeH akTUB, Ce U3MNNCBAT KaTo TeKyLl, pa3xod B MOMEHTa Ha
npmaobusaHeto um. MNocneasawmre pasxoam, KOMTO BOAAT A0 NOA06pPeHNE B CbCTOAHMETO Ha aKTMBa
Hag, MbpPBOHAYa/NHO OUEHeHaTa CTaHAApTHa eQpeKTUMBHOCT MAM A0 yBenudyaBaHe Ha 6baewmrte
MKOHOMMYECKM M3roaM, Ce KanuTanuMauparT B CTOMHOCTTA Ha akTMBa. BcuukuM apyru nocneasaum
pasxogu ce NpPU3HaBaT TEKYLO B Mepuoda, B KOMTO ca HanpaBeHW. lpeHOCHUTe CTOMHOCTM Ha
OBbNTOTPANHUTE MaTepuanHu aKTMBM Nog/exaT Ha npernes 3a obesLeHKa, KoraTto ca Haauue cbbutua
WM NPOMEHU B 0bCTOATEICTBATA, KOMTO MOKA3BaT, Ye Tasu CTOMHOCT 61 Morna 4a ce oT/MYyaBa TpalHo
OT Bb3CTAaHOBMMATa MM CTOMHOCT. AKO ca Ha/Auue TakuBa WHAMKATOPW, Ye npubansuUTenHo
onpeaeneHaTa Bb3CTaHOBMMA CTOMHOCT € NO-HUCKA OT TAXHaTa NPeHOCHa CTOMHOCT, TO noc/eaHaTa ce
Kopurupa A0 Bb3CTAaHOBMMATa CTOMHOCT Ha akTuBMTe. 3arybute oT obesleHKa ce oTyuTaT B
KOHCONMAMPaHUA OT4YeT 3a nevyanbata wau 3arybata U apyrua BceobxBaTHUA [0X0J4 , OCBEH aKo 3a
JageHus akTuB He e ¢GopmuMpaH npeoleHbyYeH pes3epB. ToraBa obesueHKaTa ce TpeTupa KaTo
Hama/ieHVe Ha TO3M pe3epBs, OCBEH aKO TA He HAAXBbPAS HEroBUA pa3mep, KaTo ToraBa NPeBULLIEHNETO
ce BKJ/II0YBA KATO pasxoz, B OTYETa 3a BCeOHXBATHUA SOXOL.

ObnroTpailHUTE MaTepuasHW aKTUMBM Ce OTNMCBAT OT KOHCOAMAMPAHMA OT4eT 33 (PUHAHCOBOTO
CbCTOAHME, KOraTo Ce M3BAAAT TPAMHO OT ynoTpeba u He ce 04aKBaT OT TAX HbAeLLM CTONAHCKU U3roam
uan ce npopganat. Mevanbute mnm 3arybute oT NpogarKbwu Ha OTAENHW aKTMBWM OT Tasu rpyna ce
onpegensT Ypes CPaBHABAHETO HA NpuxoauTe oT NnpoaaxkbaTta n 6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM
Jatata Ha npopgaxkbata. Te ce nocoyBaT HETHO Kbm "ApyrM npuxoau OT AenHocTTa" B
KOHCONMAMPAHUA OTYeT 3a nedvanbata unam 3arybata U apyrua BceobxBaTHMs goxod. Yactra oT
KOMMoOHeHTaTa '"nmpeoueHbyYeH pesepB", OTHAcAWaA ce 3a NPoAaAeHUA aKTMB, Ce NpexBbpas
OVPEKTHO KbM KOMMNOHeHTa "HepasnpeaesneHa ne4vanba" B KOHCOAMAMPAHUA OTYET 3a NPOMEHUTE B
co6CTBEHUA KanuTan.

3emu He ce adMOpPTU3npart. AMOpTM3aLI,Wr'ITa Ha AbﬂFOTpaﬁHMTe mMmaTepnanHn akKtTmBu ce ns4vmcnaAaBsa no
IMHEEH METO/ 3a pa3npengendaHe Ha CTOMHOCTTa UM (VIIWI npeoueHeHaTa um CTOﬁHOCT) 3a BPEMETO Ha
OYakBaHMA noneseH XUBOT, C'b06pa3eH C ¢M3W-IECKOTO M3HOCBaHeE, CI'IeLI,Md)VIKaTa Ha O60py,CI,BaHETO,
6'bAELLI,MTe HamMepeHuA 3a yn0Tpe6a ncnpeanonaraeémoTo MOopasiHO OCTapABaHeE, KaKTO cieaBa:

- crpagu 25 roaviHu;

- MalWnHKM 1 obopyaBaHe 6,67 — 7,69 roguHu;
- KOMMIOTPU, KOMMNIOTLPHO 0bopyABaHe 2 roaviHK

- CTONAHCKM MHBEHTAP U ApYrn 7 roanHu

4.8.5. HemarepuanHu akTUBMU

HemaTepuanHute aKTMBM Ca NpeacTaBeHU B KOHCONMAMPAHUA d)MHaHCOB OT4EeT NO uUeHa Ha
I'IpVI,CI,O6MBaHe, HamaneHa CHaTpynaHaTa aMopTu3auma n 3ary6MTe OTO6€3L],€HKa.

BanaHcoBaTa CTOMHOCT Ha HemMaTepunaaHUTE aKTUBU NOo4NEXKN Ha npernen 3a 0683LI,EHKa, KOrato ca
Hanunue cbbuTUA KAn NPOMEHN B O6CTOF|T€I'ICTBa, KOUTO noco4BaTt, 4e 6anaHcoBaTa CTOMHOCT 6e
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mMorna ga Hagsuilasa Bb3CTaHOBMMATA UM cToiHocT. Torasa 06e3LI,EHKaTa Ce BKJ/Il04YBa KaToO pa3xon B
KOHCOIMANPAHUA OTYET 34 neyanbarta uam 3ary6aTa n 4apyrua 3a BCeOOXBaTHUS Aoxoqa.

HematepuanHute akTMBM Cce OTNUCBAT OT KOHCOAMAMPAHMA OTYeT 33 (PUHAHCOBOTO CbCTOSHWE,
KoraTo ce M3BaAAT TpaMHO OT ynoTpeba M He ce 04YaKBaT OT TAX ObAELWM MKOHOMWMYECKU U3roam
nnn ce npopaaat. MNeyanbute mnm 3arybute oT nNpodaxkbu Ha OTAENHM aKTMBM OT rpynaTa Ha
"HemaTepunanHUTe akKTMBM" ce onpedensaT 4ype3 CpPaBHABAHETO Ha MNpuxoguTe OT npogakbata u
6anaHcoBaTa CTOMHOCT Ha aKTMBa KbM AaTaTa Ha npogaxkbata. Te ce moco4yBaT HETHO KbM "gpyru
NpuxoanM OT AeWHOCTTa" B KOHCOAMAMPAHWA oOTyeT 3a nedyanbata wam 3arybata u pgpyrus 3a
BCEOOXBATHMA [OXOL, .

AMOPTM3aLMUTE Ha HEMATEPUANHUTE aKTUBM Ce HAYMCNABAT HA SIMHeMHa 6a3a 3a cCpoKa Ha noneseH
KMBOT Ha CbOTBETHUTE aKTUBWU. AMOPTM3MPAHETO Ha aKTUBMTE 3arnoysBa OT Mecela, cneasaly, meceua
Ha NpMAOOMBAHETO HA aKTUBA MM BbBEXKAAHETO My B eKchnoaTtauuma. [oNe3HUAT XKUMBOT MO rpynu
aKTUBM e cbobpaseH c ¢M3MYECKOTO WM3HOCBaHe, cneuudpuKata Ha obopyaBaHeTo, ObaewmTe
HamepeHus 3a ynoTpeba 1 ¢ NpeanoaaraeMoTo MOpPaaHO OCTapsBaHe.

CpOK'bT Ha rogHOCT NO rpynun akTBU € KaKTo cneasa:

- TbPrOBCKN MapKun 100 rogunHu;
- codtyep 2 roguHu;

4.8.6. OcHoBeH KanuTtan

OCHOBHMAT KanuTan ce NpeacTaBsa Mo HeroBaTa HOMWHAIHA CTOMHOCT M CbOTBETCTBA Ha aKTyasHaTa My
cbaebHa pernctpauus.

4.8.7. Pe3epsu

PesepsuTe Ha lpynaTa ce obpasysaT OT pasnpesenaHe Ha PUHAHCOBUTE MYy Pe3yNTaTh 33 CbOTBETHMUA
nepuog, cnen o6naraHeTo UM C JaHbK BbpXy NevanbaTta, OT eMUTUPAHE HA aKLMW UM peanm3mpaHe Ha
busHeckombuHauuK, B KOUTO Apy»KecTBaTa oT [pynaTa e cTpaHa. Pesepsute Ha pynata morat ga ce
M3MN03BaAT CaMo C pelleHne Ha O6LWoTo cbbpaHMe Ha aKLMOHepUTE, CbrNacHO TbProBCKMA 3aKOH U
YcTaBa Ha gpy»xectaTa ot [pynara.

4.8.8. [MapuyHu cpencrTsa U eKBUBANIEHTHU

MapuTe M NapuUyYHUTE E€KBUBAZIEHTM C€ CbCTOAT OT Ha/IMYHWUTE Mapu B 6poOI, NAapuyHM cpeacTBa Mo
6aHKOBKU CMeTKM, Be3CPOUHMN AEeN03UTU U Aen03UTK 40 3 Meceua U CbAbPKAT HE3HAYMTENEH PUCK OT
npomMaHa B CTOMHOCTTa CKM. [lapuyHWTEe cpeacTBa B JieBa Ca OUEHEHW HOMWMHANHA CTOMHOCT,
OEHOMMHMPAHU B YyXKAECTPAHHA BaayTa- NO 3aKAouUnTeNnHMA Kypc Ha BHB Kbm 31 mapTt 2019 .

4.8.9. 3apgb/mKeHUA KbM HaeT mua

CbrnacHo KogeKkca Ha TpyAa NpaBoTo Ha No/3BaHe Ha onpedefneHns nonaraem roauileH oTnyck ce
3anassa M B CAydauTe, KOrato He e M3MNo/3BaH B roAuHaTta, 3a KOATO ce oTHacA. B cboTBeTcTBUE C
MCC 19 "[oxoau Ha HaeTV Mua" pasxoda 3a OTMYCKWU Ce HauyMCABa KaTo Pasxod M ce NpusHaea KaTo
3ab/IXKEHNE KbM CYKUTENUTe B roAnHaTa, 3a KOATO ce oTHacA.

4.8.10. NMpuxoau

OcHoBHuUTE npuxoauy, Kouto [pynata reHepupa ca CBbp3aHM C JIMUXBU MO NpPenoCTaBeHU 3aemu,
npeoueHKN Ha d)MHaHCOBM dKTUBU OTYUTAHWM NO CnpaBeganea CTOMHOCT B nevanbata u 3ary6aTa,
NOKYMNKO — npo,u,a>+<6a Ha B3€éMaHUA, MOKYNKO — rlpo,u,am6a Ha UMOTU U OpPYyTU
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3a ga onpeaenu Aann 1 Kak ga npusHae npuxoam, Npynata n3nonssa cnegHuTe 5 CTbnKu:
1. UaeHTUdMUMPaAHE HA AOrOBOPA C KANEHT

2. WpeHTudunumpaHe Ha 3a4bXKEeHMATA 3@ U3MbJIHEHUE

3. OnpegensaHe Ha UeHaTa Ha caenkarta

4. PasnpegeneHne Ha LLeHaTa Ha cAe/IKaTa KbM 3a4b/IKEHUATA 3@ U3NbJAHEHMUE

5. Mpu3HaBaHe Ha NpUxo4AnTe, KOraTo ca y40B/IeTBOPEHM 3a4b/XKEHUATA 33 U3MbJAHEHME.

Mpuxoaute ce Npu3HaBaT UM B AafZE€H MOMEHT MW C TEYEHWE Ha BPEMEeTO, Korato MAW [0KaTo
lpynaTa y40BNETBOPU 334 b/IKEHNATA 32 U3MbJIHEHWE, NPEXBbLPAANKN 06ELLaHUTE CTOKN MAKN YCAYTU Ha
CBOMUTE KNEHTMU.

[OpyxecTtBaTa oT [pynata NpusHaBaT KaTo 3a4b/XKEHWA NO A0roBOP Bb3HArpakAeHue, NoayyeHo Mo
OTHOWEHME Ha Hey4OBNETBOPEHW 3aAb/KeHMA 33 WU3MbJAHEeHWEe M U NpeacTaBA KaTto Apyru
3a4b/IKEHNA B OTYeTa 33 PMHAHCOBOTO CbCTOAHME. o CbWMA HauMH, ako lpynaTta yaoBneTBopu
3a4b/IKEHME 3a M3Nb/IHEHMeE, NPean 4a NoNYYW Bb3HArparkAeHWEeTo, To NPM3HaBa B KOHCOMAMPAHUA
oT4YeT 3a GPMHAHCOBOTO CLCTOSIHUE WM AKTUB NO A0rOBOPa, UAN B3EMaHe, B 3aBUCMMOCT OT TOBA Aanu
Ce U3MCKBA HeLLO APYro OCBEH ONpesesieHo Bpeme 3a NoslyYaBaHe Ha Bb3HarpaxkaeHueTo.

4.8.11. Mpuxoamn oT NNXBU U AUBULEHTU

an/IXOﬂ,MTe OT /INXBU Ca CBBbP3aHU C NPeaoCTaBeEHN 3aeMUN Ha ApPYyTU ,El,py>+<eCTBa M Oorosopu 3a uecua.
Te ce oTumTaT TEKYLWO NO MeToda Ha ed)eKTMBHaTa Nnxea.

an/IXOﬂ,MTe OoT AUBNAEHTUN Ce€ NPU3HABAT B MOMEHTA Ha Bb3HMKBAHE Ha NMPaBOTO 3a MOJlydaBaHE Ha
nAaWwaHeTo.

4.8.12. OnepaTtuBHMU pasxoaun

OnepatnBHUTE pasxoam ce Npu3HaBart B nevanbaTta uau 3arybata npu NoA3BaHETO Ha YCAYTUTE UK Ha
[aTaTa Ha Bb3HMKBAHETO UM.

lpynaTa oTuMTa eamH BUA Pa3xos, CBbpP3aHM C U3NbAHEHNETO Ha JOroBOpUTE 3a A0CTaBKa Ha YCNyru ¢
KIMEHTU: Pa3sxXoAM 3a CKAouBaHe/nocturaHe Ha Aorosopa. KoraTo pasxoauTte He OTroBapAT Ha
YCNIOBMATA 33 Pa3CPOYBAHE CbINACHO U3MCKBaAHMATA HA MCPO 15, cblymTe ce npM3HaBaT KaTo TEKYLLM B
MOMEHTA Ha Bb3HUKBAHETO MM KaTO HaMpunmep He ce OYakBa Aa 6'bp,aT Bb3CTaHOBEHU NN NepnoabvT
Ha pa3CcpoYBaAHETO MM € A0 efiHa roanHa.

CnegHute onepaTnuBHU pa3xoan BUHArn ce OTpasABaT KaTo TeKyLW, pa3xXxoa B MOMEHTA Ha Bb3HUKBAHETO
UM:

e  O6WM 1M agMNUHUCTPATUBHU Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/ueHTa);

e Pasxoau 3a 6pak Ha maTepuanHu 3anacu;

e Pa3xoau, CBbp3aHU C U3MbJIHEHME HA 3a4b/IEHNETO;

e Pa3xoau, 3a KOWTO nNpeanpuATMETO He MOXe [4a onpeaeny, Aanau ca CBbp3aHU C
YA0BNETBOPEHO AN HEYA0BNETBOPEHO 3aAb/IKEHUE 33 U3MbIHEHMeE.

4.8.13. Pasxoau 3a AMXBU U pa3xoam no saemu
PasxoguTe 33 IMXBU Ce OTYMTAT TEKYLLO MO MeToaa Ha edeKTUBHATa INXBA.

Pasxoaute no 3aemu OCHOBHO MpPeACTaBAABAT AMXBM MO 3aemuTe Ha [pynarta. Bcuukm pasxoam no
33eMM, KOWTO AMPEKTHO MoraT Aa 6baaT OTHECEHM KbM 3aKymnyBaHETO, CTPOWUTE/CTBOTO WM
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NPOW3BOACTBOTO Ha eAWH OTroBapsL, Ha YC/IOBMATA aKTMB, Ce KanuTaaM3MpaTt npes nepmosga, B KOUTO
Ce O4YaKBa aKTMBBT ga b6bae 3aBbplUEH U MpPMBELEH B FOTOBHOCT 33 M3MOA3BaHE MM Npoaaxkba.
OcTtaHanuTe pasxoay NO 3aeMM clefBa 4a Ce MPW3HABAT KAaTO pPasxof 3a nepuvopa, B KOWTO ca
Bb3HMKHA/IN, B KOHCO/IMAMPAHUS OTYET 3a neyvanbaTa uam 3arybata n apyrusa BceobxsaTeH A0X0A Ha
pea ,,®nHaHcoBM pasxoan”.

4.8.14. [aHb4yHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHoAaTencTso 3a 2019 r. gpyKecTBaTa Ab/XKAT KOpnopaTMBEH
NnoAoXo4€eH AaHbK (AaHbK OT nevyanbarta) B pasamep Ha 10 % Bbpxy obnaraemarta neyanba, Kato 3a 2018
r. Tol cbwo e 6un 10 %. 3a 2020 r. gaHbYHaTa CTaBKa ce 3ana3sa Ha 10%.

[pyxectBaTa oT [pynaTta npunarat 6anaHcoBUS METOA Ha 3a4b/IXKEHUATA 33 OTYMTAHE Ha BPEMEHHUTE
OaHbBUYHUM Pa3NUKU, NPU KOWTO BPEMEHHUTE [laHbUYHU Pa3/INKM Ce YCTaHOBABAT Ype3 CpaBHABaHe Ha
npeHocHaTa CTOMHOCT C AaHbyHaTa OCHOBA Ha aKTMBUTE W MacuBuTe. YCTaHOBEHWUTE OTCPOYEHMU
OaHbUYHM aKTMBM U MaCUBU Ce€ KOMMEHCMPAT U AaHbYHUAT edeKT ce M3UMCAABa Ype3 npunaraHe Ha
AaHbyHaATa CTaBKa, KOATO Ce O4yakBa Aa 6bae NpuIoXKeHa Npu TAXHOTO 0bpaTHO NposiBNeHWe B
6baewe. OTCpoyeHUTE AaHBUYHM 3aAb/KEHUA Ce NPU3HaBaT NpPM BCUYKM CAyvyau Ha Bb3HUKBAHE, a
OTCPOYEHUTE AAHBYHWU aKTUBU, CAMO A0 CTEMEHTa, 40 KOATO PbKOBOACTBOTO CUMTA, Y€ € CUTYPHO, Ye
lpynaTa Wwe peannsunpa nedyanba, 3a Aa U3N0N3BaA AaHBYHUA aKTUB.

4.8.15. AuBupeHTn

AnBnaoeHTUTE ce NpM3HaBaT KaTO HamMaJieHMe Ha HeTHUTe aKTUBM Ha pynaTa v TeKyLWo 3aab/iKeHne
KbmMm CO6CTBEHVILI,MT€ Ha aKUMOHEpPHUA Kanutan B nepumoaa, B KOWTO € Bb3HWKHaNo NnpaBoTO 3a
nonay4vyasaHe.

Mpes Tekywma nepuog Mpynata He e pasnpegensana AUBULEHTU.
4.8.16. Csbp3aHu amua

3a LLenTa Ha U3roTBSIHETO Ha HaCTOALLMA KOHCONMAMPaAH GUHAHCOB OTYET NpeanpuATMATa Ce CYMTaT 3a
CBbP3aHM /INLA, KOraTo e4HO OT TAX € B CbCTOAHME A3 KOHTPO/IMpa APYroTo MAW MOXKEe A3 ynparkHABa
3HAYUTE/THO BIMAHUE BbPXY APYroTO B NpoLeca Ha B3emaHe Ha GMHAHCOBU U ONepaTUBHU peLLEeHNS.

4.8.17. [oxop Ha aKumAa

JoxoabT Ha egHa aKLMA ce M3YMUCABA Ha OCHOBATA Ha HeTHATa nevanba 3a nepnoga n obwma 6poi Ha
0BMKHOBEHUTE NOMMEHHM aKUMM Ha [lpy»KecTBOTO- Malika

4.9. ®dPuHAHCOBU UHCTPYMEHTU cbrnacHo MCPO 9, cumtaHo ot 01.01.2018r.
4.9.1. [pusHaBaHe n oTNUCBaHEe

duHaHCcOBUTE aKTMBM M (GUMHAHCOBMTE MacMBM Ce MpM3HaBaT, KoraTo [pynata cTaHe cTpaHa o
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®dUHAHCOBUTE aKTMBM Ce OTNUCBAT, KOrato AOroBOpPHMTE MNpaBa BbPXy MNApPUYHWUTE MOTOUM OT
GMHAHCOBMA aKTUB M3TUYAT UM KOTaTO PUHAHCOBUAT aKTUB U MO CbLLLECTBO BCUYKM PUCKOBE U U3roan
ce NpexBbpAT.

dnHaHCOBUTE MACUBU Ce OTMMUCBAT, KOraTo 3a4b/IXKEHUETO, NOCOYEHO B Aoroeopa, € n3nvjiHeHO, €
OTMEHEHO NN CPOKDBT MY € N3TEKDB.

4.9.2. Knacudpukauma u nbpBOHaYa/IHO oueHABaHe HAa PUHAHCOBUTE aKTUBU
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MbpBOHaYasHO GUHAHCOBUTE aKTUBM Ce OTYUTAT MO CNpPaBeAMBaA CTOMHOCT, KOPUTMPaHa C pas3xoauTe
no cAesnKkaTta, C U3KAoYeHMe Ha PUHAHCOBUTE aKTMBM MO CnpaBeanBa CTOMHOCT npe3 nevyanbarta mam
3arybata M TbProBCKMUTE B3EeMaHWsi, KOUTO HEe CbAbPXKAT CbllecTBEH (GUHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa OUEHKA Ha GUHAHCOBUTE aKTMBM MO CrpaBed/MBa CTOMHOCT npe3 neyanbarta mam
3arybaTa He ce KoOpurMpa C pasxoamuTe MO CAENKaTa, KOUTO Ce OTYMTAT KATo TEeKyLM pasxogu.
lMbpBOHaYanHaTa OUEHKA Ha TbProBCKMTE B3EMaHMsA, KOUTO HE CbAbpXKaT CblLecTBeH ¢MHAHCOB
KOMMOHEHT NpeAcTaBAABa LeHaTa Ha caenKkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NocaeABaLLO OTYMTaHe, CI)MHaHCOBVITe dKTUBM ce Knacwdamu,mpaT B €4Ha OT
cneaHnUTeE Kateropuu:

® Ob/ITOBU MHCTPYMEHTU NO aMOPTU3NPaHa CTOﬁHOCT;
° d)MHaHCOBM dKTUBU MO CnpaseanunBa CTOMHOCT npes nevyanbarta uau 3ary6aTa;

e (UMHAHCOBM aAKTMBM MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBateH goxon ¢ wau 6es
peknacuduKkauma B neyanbata uam 3arybarta B 3aBUCUMOCT Jaan Ca AbArOBU UAN KanuTaaosu
WUHCTPYMEHTW.

Knacmd)mxau,mma Ha d)MHaHCOBVITe dKTUBU Ce onpeaena Ha 6a3aTa Ha cneaHUTE ABe YCN0OBUA:
e Ou3Hec MOAENDT Ha I'pynaTa 3a ynpassieHne Ha (bMHaHCOBVITe dKTUBU;
®  XapPaKTEPUCTUKUTE Ha AONrOBOPHUTE NAPUYHN NOTOLMU Ha d)MHaHCOBMFl dKTUB.

BCMUKM npuxoam M pasxoaMm, CBbp3aHn ¢ pUHAHCOBMTE aKTMBM, KOMTO ca MpM3HATK B nedanbata u
3arybata, ce BKOYBAT BbB GMHAHCOBM pa3xodun, GUHAHCOBU NPUXOAU C U3KNOYEeHUe Ha obe3LieHKaTa
Ha TbProBCKWUTE B3eMaHWsA, KOATO ce npeAacTass Ha pen ,lMeyanbu / (3arybu) ot obesleHKa, HETHO B
oTYyeTa 3a 3a NeyanbaTta unu 3arybata 1 gpyrusa sBceobxsaTeH 40X04,

4.9.3. MNocnepBalyo oueHABaHe Ha PUHAHCOBUTE AKTUBU
O bAroBU MHCTPYMEHTU NO aMOpPTU3NPaHaA CTOUHOCT

®urHaHCcOBUTE aKTUBU ce OLeHABAT NO aMOPTU3nNPaHa CTOﬁHOCT, dKO aKTUBUTE U3NDBNIHABAT CNegHUTE
KpUtepnnm n He ca onpeaeneHn 3a oueHABaHe no cnpaseaainBa CTOMHOCT npes neyanbarta u 3ary6aTa:

e [pynata ynpaBnsBa aKTMBMTE B pPaMKUTE Ha OM3HEC MoAesn, UYMATO Len e A3 AbPXKU
bUHaAHCOBUTE aKTMBM M Aa CbbUpPa TEXHUTE AO0TNOBOPHM MAPUYHM NOTOLM;
® (Cbl/1laCHO AOrOBOPHMTE YCNOBMA Ha (GUHAHCOBMA aKTUB Ha KOHKPETHM [AaTW Bb3HWKBAT
NapuvyHM NOTOLM, KOMTO Ca eAUHCTBEHO NJaLaHMA MO rMaBHULA M IMXBA BbPXY HemnoraceHara
Cyma Ha rnasHuuaTa.
Ta3sun KaTeropus BKAOYBA HeAepMBaTMBHM GUHAHCOBM aKTMBM KaTo 3aeMM U B3eMaHUA C GUKCUpPaHK
AW ONpeaenvmM MAallaHWA, KOMTO He ce KOTMpaT Ha aKkTueeH nasap. Cnes nNbpBOHAYanHOTO
npv3HaBaHe Te Ce OLUEHABAT N0 aMOPTMU3MPaHa CTOMHOCT C M3MOA3BaHE Ha MeToAa Ha edeKTMBHaTa
nmxea. [AWCKOHTMpaHe He ce W3BbpLWBaA, Korato edeKTbT OT Hero e HecbulectBeH. [pynaTa
Knacuduumpa B TasM KaTeropua napute W MNapuYHUTE eKBMBANEHTM / NapuyHWUTE CPeacTBa,
TbProBCKMTE U APYrM B3eMaHMA, KaKTo U perncTpupaHu Ha bopcata obanraumm, KoMTo npeam ca 6unu
Knacuduumpanm Kato GUHAHCOBM aKTUBK, AbPMKaHM 40 Nagexk B cboTeeTcTBne ¢ MCC 39.

Tbprosckun B3emaHus

TbproBCcKUTE B3eMaHMA Ca CYMU, Ob/IXKMMU OT KJIMEHTU 3a NPOJaAeHN CTOKM UIN YCNYTU, N3BbPLUEHN B
obunyaliHus X04, Ha CTONaHCKaTa ,D,EE/’IHOCT. O6uKHOBEHO Te ce Ab/KAT 3a ypexaaHe B KPaTbK CPOK U
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cnefoBaTesIHO Ca KNacuduumMpaHy KaTto Tekyuim. TbproBckuTe B3emaHus ce NpusHasBaT MbpPBOHAYaHO
B pasmep Ha 6e3yC/NOBHOTO Bb3HArpaX{[AeHue, OCBEH aKO CbAbPMaT 3HAYMTENIHW KOMMOHEHTU Ha
duHaHcmpaHe. [pyxectBata oT [pynaTta AbpskaT TbProBCKMTE B3eMaHMa C uen cbbupaHe Ha
[OrOBOPHUTE MapUyYHU MOTOLM W CNEAO0BaTe/IHO M OLEHABa MO amopTM3MpaHa CTOMHOCT, KaTo
M3Mnon3Ba MeToAa Ha epeKkTMBHaTa nxea. [IMCKOHTMpPaHe He ce M3BBbPLIBA, KOrato edeKTbT OT Hero e
HeCbLLECTBEH.

®PUHAHCOBMU aKTUBU NO cnpasegaunea cToMHOCT npes neyan6ara unum 3ary63Ta

®PUHAHCOBM aKTMBM, 33 KOWUTO HE € NPUIOKMUM BU3HEC Moaen ,AbpKaHM 33 CbbUpaHe Ha JOrOBOPHUTE
napuyHmn notoun” mnm 6usHec moaen ,AbprKaHM 3a cbbupaHe M npogaxkba“, Kakto M PUHaAHCOBM
aKTMBW, YNUTO AOrOBOPHM MAPUYHM MOTOLM HE Ca eAMHCTBEHO MNALAHMA Ha FNaBHUUA M JIMXBU, Ce
OoTYMTaT NO CnpaBeaInBa CTOMHOCT Npe3 nevyanbarta nau 3arybarta.

Tasn KaTeropus CbAbprKa CblO TaKa MHBECTULMWU B KanuTaNoBM MHCTPYMEHTU. [pynaTta oTyMTa Tesu
WHBECTMLMMN NO CNpaBeaMBa CTOMHOCT npe3 neyanbata naum 3arybaTa M He e Hanpasuaa HEOTMEHUM
n3bop fa MM oTuMTa MO ChpaBeg/MBa CTOMHOCT Mpe3 Apyr BceobxsBaTeH foxod. [pomeHuTe B
cnpaBeANMBaTa CTOMHOCT Ha aKTMBMTE B TasW KaTeropus ce oTpasAsaT B nedyanbarta u 3arybara.
CnpaBeasMBaTa CTOMHOCT Ha GUHAHCOBMTE aKTMBWM B Ta3M KaTeropusa ce onpenens Ypes KoTUpaHu
LLeHW HA aKTMBEH Mas3ap WKW Ype3 M3N0/I3BaHe HA TEXHUKM 33 OLLEHABAHE, B C/ly4Yali Ye HAMA aKTUBEH
nasap.

4.9.4. O0O6e3ueHKa Ha PUHAHCOBUTE AKTUBU

HoBuTe M3nckBaHMA 3a obe3sueHKa cbrnacHo MCPO 9, u3non3saTt noseye MHPOPMaLUA, OPUEHTUPaHA
KbM 6baelleTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeAWUTHU 3arybu — MoAensbT 3a ,,04akBaHUTE KpeguTHU
3arybu”, KonTo 3amecTBa ,,MOZe/1a Ha NoHeceHUTe 3arybu”, npeacraseH 8 MCC 39.

NHCTpYMEHTUTE, KOUTO NONaaaT B 06XxBaTa HA HOBUTE U3UCKBAHMA, BKAOYBAT 3aeMU U APYTU AbATOBM
OUMHAHCOBM aKTUMBM, OULEHABAHM MO aMOPTU3MpPAHA CTOMHOCT, TbProOBCKM B3eMaHMA, aKTUBM MO
[0roBOpu, NPU3HATU U oueHABAHM cbrnacHo MCOO 15, KakTo U KpeaAUTHM aHTaXXMMEHTU U HAKOWU
[0oroBopu 3a GpMHaAHCOBA rapaHums (MpyM eMUTEeHTa), KOUTO He ce OTYMTaT Mo CrpaBea/iMBa CTOMHOCT
npes neyanbata unau 3arybaTa.

lpynata Hauucnasa obesleHKa Ha TbProBCKUTE B3eMaHWA, KOMTO He ca obesrneyeHu CbC 3a/0r Ha
akuun. KaTo mMHAMKATOpWM 3a noTeHuuasiHa obe3LeHKa Ha TbproBCcKMTe B3eMaHus [pynaTta cyuTa
HaCTbNUAWN 3HAYUTENHU GUHAHCOBM 3aTPYAHEHUA HA AebMTopa, BEPOATHOCTTA AebUTOPBT Aa BCTHNU B
npoueaypa No HECbCTOATE/IHOCT MM HEU3MbJHEHME HA AOrOBOPEHMUTE aHTaXMMEHTW OT CTpaHa Ha
KOHTpareHTa v 3abaBa Ha NNaLWAaHMATA U CTENEHTA Ha 06CNyKBAHETO UM.

O6e3u,eHKaTa ce npeacrtaBAa B CYHETOBOAHWUA 6anaHC KaTo HamMaleHWe Ha OT4eTHaTa CTOMHOCT Ha
B3eéMaHWATa, a pas3xoaute OT o6e3u,eH|<aTa n npunxoamTte OT BbPHATU O6E3LJ,EHKM ce npeacrtaBAT B
oT4eTa 3a BceobxBaTHUA Aoxon 8 nepoTo Mevyanbu u 3aI'Y6M oT o6e3u,eH|<a, HETHO .

lpynaTa onpegensa NpPoueHTa Ha obe3ueHKa Ha 06CNyKBaHMTE B3eMaHUA B pasmep Ha 1%, Ha 3aemuTe
M NUXBUTE No 3aemu — 2%, U NPOLEHT Ha 06e3LEHKA 33 B3eMaHMATA, 338 KOMTO MMa MHOMKALMKM 3a
3aTpyAHeHuA B obcayKBaHeTo — 5%.

4.9.5. ®duHAHCOBU aKTUBU

C uen nocnegpawo oOuUeHABaHe Ha d)MHaHCOBMTe adKTUBKN, C WU3KNKOYEHUE Ha XegxKunpawute
UHCTPYMEHTH, TE Ce Knacmd)mu,mpaT B CheaHnTe KaTeropumu:
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®  KpeguTu 1 B3EMAHWUS;
e  (UMHAHCOBM aKTMBM, OTYMTAHU MO CrpaBea/iMBa CTOMHOCT B nevanbaTa unam 3arybata;
®  VHBECTULMW, ObPXKAHU 40 NALENXK;

e  (DMHAHCOBM aKTMBM Ha PA3MNOJIOKEHUE 33 Npoaaxkba.

durHaHCOBUTE aKTMBM Ce pPas3npesenaT KbM OTAENHUTE KaTeropum B 3aBUCMMOCT OT LLe/ITa, C KOATO ca
npnaobutn. KateropusaTta Ha AageH GUHAHCOB MHCTPYMEHT onpeaens MeTtoa My Ha OUEHSABaHe U
Aanu npuxoguTe U pasxoamuTe ce oTpasnBaT B neyanbarta uam 3arybata uau B Apyrvsa BceobxsaTeH
Aoxoa Ha lpynaTta. BCMUKM GUHAHCOBM aKTMBM C U3K/IIOUYEHWE Ha Te3u, OTYMTaHM Mo CnpaBesvBa
CTOMHOCT B neyanbata unu 3arybata, nognexar Ha TecT 3a obesleHKa KbM gaTata Ha ¢uHaHcoBUA
oTyeT. ®MHAHCOBMUTE aKTUBM Ce 06E3LLEHABAT, KOraTo CbLLECTBYBAT OOEKTUBHM A0Ka3aTe/ICcTBa 3a TOBa.
MpunaraT ce pas/iMYHM KpUTepUW 3a onpedensHe Ha 3arybata oT obesueHKa B 3aBUCMMOCT OT
KaTeropusaTa Ha GUHAHCOBUTE aKTMBW, KAKTO € ONMMUCAHO NOo-A0y.

BcuuKkn npuxoam v pasxonm, CBbp3aHU C NpuUTeKaBaHETO Ha PUHAHCOBU MHCTPYMEHTH, Ce OTPa3ABaT B
neyanbata maum 3arybata nNpu noayyaBaHeTo MM, HE3AaBMCMMO OT TOBA KaK ce oueHABa HGanaHcoBaTa
CTOMHOCT Ha GMHAHCOBUA aKTUB, 3@ KOWTO Ce OTHACAT, U Ce NPeACTaBAT B OTYeTa 3a neyanbata uau
3arybaTa u apyrus BceobxsaTeH goxon Ha pegose ,dPuHaHcoBM pasxoan”, ,,PrHaHcoBM Npuxogmn” nam
LApyrn duMHaHcoBM no3uummn”, ¢ M3KAoYeHMe Ha 3arybaTa oT obe3ueHKa Ha TbProBCKWU B3eMaHMA,
KOATO ce NpeacTasa Ha pes ,,Apyrv pasxogun”.

Kpeautn n B3emaHus

Kpeautn w B3emaHus, Bb3HMKHA/AM MbpBOHa4YanHO B [pynata, ca HeaepuBaTMBHU (GUMHAHCOBU
WMHCTPYMEHTU C OUKCUMpaHM NAalWaHus, KOMTO He ce TbpryBaT Ha aKTuBeH nasap. Kpegutute wu
B3EMaHMATA NOC/IeABalLo Ce OLEHABAT MO aMOPTU3MPAHA CTOMHOCT, KaTo Ce M3MO0a3Ba METOAbT Ha
epeKTMBHATA /IMXBa, HamasieHa C pasmepa Ha obesueHKaTa. Bcaka npomsaHa B CTOMHOCTTa MM ce
oTpasABa B nevyanbata wmam 3arybata 3a Tekywma nepuog. Mapute U NapUYHUTE EKBUBANEHTH,
TbProBCKMTE M NO-ronsimaTa 4acT OT APYrM B3emMaHusa Ha [pynaTta cnafgaT KbM Tasu KaTeropus
GMHAHCOBM MHCTPYMEHTU. [IMCKOHTUPaHE He ce M3BBPLUBA, KOraTo ePeKTbT OT HETO € He3HaYUTENEH.

3HaYMMM B3EMaHMA ce TecTBaT 3a 06e3LEeHKa No OTAEeNHO, KOraTo ca NPOCPOYEHM KbM AaTaTa Ha
(bUHAHCOBMA OTYET MM KOraTo CblLUEecTByBaT OOEKTMBHM [A0OKa3aTe/NCTBA, Y€ KOHTPAreHTbT HAMA Ja
M3MbAHWU 3a4b/XKEHMATa CU. BCUYKKM Apyrn B3emaHMsA ce TecTBaT 3a obesleHKa No rpynu, KoUTo ce
onpegenaT B 3aBUCMMOCT OT MHAYCTPUATA U PErMOHA Ha KOHTPAreHTa, KakTo M OT APYrU KpeauTHU
PVCKOBeE, aKO CbLLLECTBYBAT TakMBa. B To3M ciyyait npoueHTLT Ha obesLeHKaTa ce onpeaenn Ha 6asaTta
Ha UCTOPMYECKN AaHHWM OTHOCHO HeMoraceHu 3aJb/KEHUA Ha KOHTPAreHTU 3a BCAKA MAEHTMOULMPaAHa
rpyna. 3arybarta oT obesLeHKa Ha TbProBCKUTE B3eMaHWA ce NpeacTaBA B OTyeTa 3a nevanbarta wmam
3arybaTa n apyrusa BceobxsaTeH goxog Ha peg, ,Apyru pasxogun”.

®UHaHCOBU aKTUBU, OTYUTAHU NO cnpasepgsiuBa CTOMHOCT B neyanbara nam 3ary6a1'a

®PrHaAHCOBM aKTUBK, OTYNTAHKN NO CNpaBes/IMBa CTOMHOCT B NeyanbaTta uam 3arybarta, ca akTUBU, KOUTO
Ca Abp)KaHM 3a TbpryBaHe UM ca onpeaeneHn npu NbpPBOHa4YaIHOTO MM NPU3HABaHe KaTo PUHAHCOBMU
aKTUBW, OTYMTAHW MO CNpaBedsMBa CTOMHOCT B neyvanbata wam 3arybata. BcuMukuM AepuBaTMBHU
$OMHAHCOBM aKTUBW, OCBEH AKO He ca CMeuMasHO OnpefesieHM KaTo XeArKMpalM WMHCTPYMEHTH,
nonagar B Ta3u KaTteropus. AKTMBUTE OT Ta3n KaTeropus ce OLEHABAT No cnpasea/inBa CTOMHOCT, YNIATO
M3MeHEHMA ce Npu3HaBaT B nevyanbaTta unu s3arybara.
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Bcaka nevyanba uau 3aryba, npomsTUYaLlla oT AepPUBATUBHU PUHAHCOBM MHCTPYMEHTU, e basmpaHa Ha
NPOMeHW B crpaBea/svBaTa CTOMHOCT, KOATO ce onpefens OT TPaH3aKUMM Ha aKTMBEH Masap Wau
NnocpeaCcTBOM OLEHbYHU METOAM NPU NIMMcaTa Ha akKTUBEH nasap.

®UHaHCOBU aKTUBM Ha Pa3noJIoXKeHue 3a npo.qa)KGa

drHaHCOBM aKTMBM Ha pasno/ioxeHue 3a npoaaxkba ca HegepusaTMBHM GUHAHCOBM aKTUBM, KOUTO Ca
onpeaeneHy Kato GpUHAHCOBM aKTMBM Ha Pa3No/IOXKeEHME 3a Npoaaxkba MaN He cnagaT Kbm HUTO eaHa
OT OCTaHa/NuUTe Kateropmm GpUHaHCOBM aKTUBU. DUHAHCOBMTE aKTUBM Ha Pa3noNoXKeHue 3a npodaxkba
Ha lpynaTta BKAO4YBaT aKuuMuM n aanose. PUHAHCOBUTE aKTUBM OT Tasu KaTeropus MocaeAsauio ce
OLEHABAT Mo cnpaBeannMBa CTOMHOCT C U3KAOYEHME Ha Te3u, 38 KOMTO HAMAa KOTUPOBKM Ha MasapHaTa
LUeHa Ha aKTMBEH nasap M YMATO CrnpaBeaNnBa CTOMHOCT He MoKe Aa 6bAe HageAHO onpedeneHa.
MocneaHUTe ce ouEHABAT MO aMOPTU3MpPaHa CTOMHOCT MO MeToda Ha edeKTUBHaTa /MXBa MAM NOo
cebecToiHOCT, B cnyyait ye HAMAT dUKcMpaH nagex. [pomeHUTe B cnpaBegnuBaTa MM CTOMHOCT ce
oTpasABaT B Apyrua BceobxBaTeH A0X0/ U ce NPeACTaBAT B CbOTBETHUA pe3eps B OTYeTa 3a cobCcTBEeHUA
KanuTan, HETHO OT AaHblM, C U3KAOYEHNe Ha 3arybuTe oT obe3leHKa U BaNlyTHN KYPCOBM PasNMKK Ha
napuYyHM aKTUBMU, KOUTO ce NpM3HaBaT B NeyanbaTa uau 3arybara.

Korato ¢uHaHCOB aKTMB Ha pa3nofioXeHuwe 3a npogaxba 6bae npogageH wam obesueHeH,
HaTpynaHuTe neyanbu u 3arybu, npusHaTU B Apyrus BceobxBaTeH AOX0A, ce peknacuduumpaT ot
cobcTBeHMs KanuTan B Nedanbata wmam 3arybaTa 3a OTYETHMA NepuMos M ce NPeAcTaBAT KaTo
peknacudmumpalla KopeKkuma B aApyrua BceobxsaTeH pgoxod. JIMXBWM, U3YUCAEHW MO MeToAda Ha
epeKTMBHATa NNMXBa, U AMBMAEHTU Ce NpU3HaBaT B nevyanbaTa waM 3arybata KaTto ,,GUHAHCOBU
npuxoan”. Bb3cTaHOBABaHe Ha 3arybu oT obesleHKa ce Npu3HaBa B Apyrva BceobxBaTeH A0OXOA4 C
U3KNOYEeHne Ha Abarosute d)VIHaHCOBVI MHCTPYMEHTHU, NPpU KOUTO BHb3CTaHOBABAHETO Ce NpuU3HaBa B
neyanbata unu 3arybaTa, CamMoO aKo Bb3CTAaHOBSABAHETO MOXXe OOEKTMBHO Aa 6bae CBbp3aHO CbC
CbbUTME, HaCTBbNWJIO C/led, MOMEHTA Ha NpPM3HaBaHe Ha obe3LeHKaTa.

49.6. ®PuHaHCOBU Nacusu

®PurHaHcoBMTE NacuBM Ha pynata BKAOYBAT GAHKOBM 3aeMM U OBAUTALMOHHM 33aEMM, TbPFrOBCKM U
OPYTU 3a4b/IKEHUS.

duHaHCOBUTE MacMBM ce NPU3HaBaT, KOraTo CbllECcTBYBa AOrOBOPHO 3aAb/BKeHMEe 3a MnaliaHe Ha
napuyHM CyMun MAn Apyr GUHAHCOB aKTUB Ha APYro NpeanpuaTME WMAW AOrOBOPHO 3aAb/KeHue 3a
pa3smAHa Ha GMHAHCOBU WMHCTPYMEHTM C APYro npeanpuatve npuv NoTeHUuManHo HebnaronpuATHU
ycnosumaA. BcuuKM pasxodm, CBbP3aHN C INXBKU, U NPOMEHN B cnpaseanmBata CTOMHOCT Ha GUHAHCOBU
WMHCTPYMEHTHU, ako MMa TakuBa, ce Npu3HaBeaT B nevanbarta unm 3arybarta Ha peg, ,PvuHaHcosn pasxoan”
unu ,dnHaHcosu npuxoamn”.

dunHaHCOBUTE NACMBM Ce OLEHABAT NOC/ae[Ballo Mo dMOPTU3UNPaHa CTOMHOCT, KaTo Ce W3MNo0A3Ba
MEeTOoAbT Ha eq)EKTMBHaTa nnxsea, C U3KNKOYEHUNE Ha d)MHaHCOBM MHCTPYMEHTUN, ObPXHKaHU 3a TbpryBaHe
nnn onpeaeneHn 3a oueHABaHeE NO ChnpaseannBa CTOMHOCT B neyanbata uau 3ary6aTa, KOUTO ce
oLueHABAT No cnpasedinBa CTOMHOCT C OTYMUTAHE Ha npomeHunTe B nevyanbarta nam 3ary6aTa.

baHKOBWUTE M 0BAUraLMOHHMUTE 3aeMM Ca B3ETU C Liea ABATOCPOYHO MnodrnomaraHe Ha AelHOCTTa Ha
lpynata. Te ca oTpaseHn B oTyeTa 3a GMHAHCOBOTO CbCTOAHME Ha [pynaTa, HETHO OT pasxoguTe no
nosiyd4aBaHeTO Ha 3aemuTe. TbProBCKMTE 3a4b/IKEHMA ce NPuU3HaBaT MbpPBOHAYaNHO MO HOMWHAAHA
CTOMHOCT M BMOCNEACTBME Ce OLEHABaT NO amopTM3MpaHa CTOMHOCT, HaMajneHa C naaliaHusa no
ype)KaaHe Ha 3a4b/IKeHUeTo.
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OnBUAEHTUTE, NNaTMMK Ha aKLMOHEepUTE, Ce NPU3HABAaT, Korato ANBUAEHTUTE ca 0a406peHU Ha 06WwoTo
cbbpaHue Ha aKuMoHepuTe.

4.9.7. [orosopwu 3a npoaa)k6a u 06paTHO U3KyNyBaHe HA LLeHHWU KHUM}KA

LleHHM KHUMKa moraT ga 6baaT AaBaHW Nog HaemM WM NPoAaBaHM C aHraXMMEHT 3a 0bpaTHOTO MM
M3KynyBaHe (peno-caesnka). Tean LeHHU KHUXKa Npoab/xKaBaT Aa ce NpM3HaBaT B 0T4eTa 3a PUHAHCOBO
CbCTOSIHME, KOraTo BCUYKM CbLLECTBEHN PUCKOBE U M3roAM OT NPUTEKaBaAHETO MM OCTaBaT 3a CMETKa Ha
lpynaTa. B TO3M cayyait ce npv3HaBa 3afb/KeHME KbM Apyrata CTpaHa Mo A40rosopa B OT4yeTa 3a
($UHAHCOBOTO CbCTOsAHME, KoraTo pynaTa noay4ym NnapuyYHOTO Bb3HarparkaeHue.

AHanoruyHo, Korato 'pynaTta B3MmMa Mo Haem UAM KynyBa LLEeHHW KHUMKA C aHTa*KMMeHT 3a obpaTHaTa
um npopaxba (obpatHa peno-caenka), Ho He npuaobuBa puUcKoBeTe U U3roauTe OT COBCTBEHOCTTA
BbPXY TAX, CAENKUTE ce TpeTUpaT KaTo npegocTaBeHM obesneyeHU 3aemu, KOrato MapuyHOTO
Bb3HarparkaeHue e nnaTeHo. LleHHUTe KHUKa He ce NpM3HaBaT B 0T4YeTa 3a PMHAHCOBOTO CbCTOAHME.

PasnuKkaTta mexay npoja’kHaTa LeHa U ueHaTta npu O6paTHOTO MU3KynyBaHe Ce Npu3HaBa pa3Cpo4eHOo
3a nepunoda Ha A0rosopa, KAato Ce Mn3nos3Ba MeToda Ha ECIDEKTMBHaTa nnxsa. LeHHUTE KHMXKQ,
OoTAadeHN NOo4 HaeM, NpoAab/KaBaT Aa Ce NPU3HaBaT B OT4YETA 3a d)MHaHCOBOTO cbcroAaHmne. LeHHu
KHWXa, B3e€TU nog Haem, HE Ce€ NPWU3HABAT B OTYETA 34 (I)MHaHCOBOTO CbCTOAHNE, OCBEH aKO HE Ca
npoaageHn Ha TpeTtn aunua, Npu KOETO 3a4b/IXKEHUETO 3a O6paTHO NU3KynyBaHe Ce MNMpu3HaBa KaTo
TbProBCKO 3agb/1KeHNE NO Ccnpasesinea CTOMHOCT U nocnegsaliaTta neyanba nau 3ary6a Ce BK/1l0O4Ba B
HETHUA ONepaTnBEH pPe3ynTar.

4.10. MpoBu3uK, ycN10BHMU NACUBU U YC/IOBHU aKTUBU

MpoBM3MUTE Ce NPU3HABAT, KOraTo MMa BEpPOATHOCT CeralHW 3agb/KeHUs B pe3yntaT oT MMHao
cbbuTHE pa poBepat 4O M3XO4ALW, MOTOK Ha pecypcu oT pynata M moxke pa 6bae HanpaseHa
Ha4EeKOHA OLEHKA HAa CyMaTa Ha 3a4b/IKEHMETO. Bb3MOXKHO € CPOYHOCTTa MM CymMaTa Ha M3Xo4ALLmA
napuvyeH MNOTOK Aa e HecurypHa. CerawHo 3a4b/KeHMe ce MopakAa OT Ha/IMYMETO Ha MPaBHO WUAM
KOHCTPYKTUBHO 334 b/IKEHME BCAEACTBME HAa MUHAAN CbOUTMA, HANPMMEp rapaHLMKM, NPaBHM cnopose
nnn obpemeHsBawm porosopu. MpoBusMMTE 3a MNPECTPYKTYpPUPAHE ce MNPU3HABaT CaMoO aKo e
pa3paboTeH M NpunoxKeH noapobeH dopmaneH NnaH 3a NPECTPYKTYpUpaHe UAM PbKOBOACTBOTO €
06ABMNO OCHOBHMTE MOMEHTM Ha MNJiaHa 3a NPEecTPyKTypupaHe npen Tesn, Kouto buxa 6unu
3acerHanu. MNposusun 3a 6baewM 3arybu oT AeiHOCTTa He ce npu3HasaTt. CymaTa, KOATO ce NpusHaBsa
KaTo MNpPOBU3MUA, ce M3uMcanaBa Ha ba3a Hal-Hage)kagHaTa OUEHKa Ha pasxoauTte, HeobxoguMmu 3a
ypex[aHe Ha cerawHo 3aAb/IKeHMe KbM Kpas Ha OTYEeTHMA nepuog, KaTo ce B3emaT B npeasuj,
PUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CErawHoOTO 3aAb/ixKeHue. KoraTo cbluecTByBaT peguua
nogobHM 3aAb/KEHUA, BepoAaTHaTa HeobxoAMMOCT OT M3XoA4dl, MOTOK 3a MoracsiBaHe Ha
3a4b/KEHNETO Ce onpeaens, KaTo ce oT4eTe rpynaTa Ha 3agb/KeHusaTa Kato uano. MNposusuute ce
OMCKOHTMPAT, Korato edgeKkTbT OT BPEMEBUTE pPa3/IMKM B CTOMHOCTTA Ha MNapuTe € 3HauyuTeseH.
Obe3leTeHns OT TPETM /ML BbB BPb3Ka C A3ZEHO 3adb/XKEeHMe, 3a KoMTo [pynata e curypHa, ye we
nosly4yn, ce nNpM3HaBaT KaTo OTAEe/IeH aKTMB. TO3M aKTMB MOXe W Aa He HaZBuLaBa CTOMHOCTTA Ha
CcboTBeTHaTa npoBusus. MpoBM3MKUTE ce npepasrnerkaaT KbM Kpas Ha BCEKM OTYETeH Mepuos U
CTOMHOCTTa MM Ce KOpUruMpa, 3a Aa Ce oTpasu Han-gobpata npubausuTenHa oueHka. B cnyyaute, B
KOWUTO Ce CYMTa, Ye € MaJIKO BEPOATHO Aa Bb3HMKHE M3XOAALL MOTOK Ha MKOHOMWYECKM pecypcu B
pes3ynTaT Ha TEKYLLO 3a4b/I)KEHME, MAaCUB He ce NpuM3HaBa. YC/I0BHWUTE NacuBM C/edBa Aa ce OLeHABaT
nocnesBaw,o nNo MO-BMCOKATa CTOMHOCT MeXAy OnuMcaHata no-rope CpaBHMMA MNPOBU3UA U
MbPBOHAYa/IHO NPU3HATATa CYMa, HaMajieHa C HaTpynaHaTa amopTu3auma. BepoaTHM BXxogawmM noToum
Ha MKOHOMMYECKM MOJI3U, KOUTO BCE OLLE HE OTFOBAPAT HAa KPUTEpUUTE 3a NPU3HABAHE Ha aKTUB, ce
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CMATAT 32 YC/I0BHU aKTMBU. Te ca ONMCaHM 3aeAHO C YC/IOBHUTE 3a4bKeHnA Ha pynaTta B NOACHeHue
26.

4.11. 3HauyMmm npeueHKU Ha PbKOBOACTBOTO NpPU NpuaaraHe Ha CYEeTOBOAHATa NOIUTUKA

3HauMmuTe NpeueHKN Ha PbKOBOACTBOTO NPU NPUAAraHeTo Ha CYETOBOAHMTE NOAUTMKM Ha [pynara,
KOUTO OKa3BaT HAW-CbLLECTBEHO B/UAHME BbPXY GUHAHCOBUTE OTYETM, Ca OMUCAHWU MO-A0AY.
OCHOBHUTE U3TOUYHULN Ha HECUTYPHOCT MPU U3MNOA3BAHETO Ha NPUBANIUTETHUTE CYETOBOAHUN OLEHKMU
Ca onucaHu B NosicHeHue 4.12.

4.11.1. OTcpoyeHU AaHDBYHU aKTUBU U NACUBU

OueHKaTa Ha BepoATHOCTTa 3a 6baewm obnaraemy AOXOAM 33 YCBOABAHETO Ha OTCPOYEHWU AAHDBYHM
aKkTMeKM ce 6asupa Ha nocnegHaTa ogobpeHa 6loa)eTHa MPOrHO3a, KOPUrMpaHa OTHOCHO 3HAYUMM
Heobnaraemn nNpuxoam U pasxoam M cneunduyHM OrpaHMYEHMs 3a MNPeHacsiHe Ha HeM3noN3BaHu
AaHBYHM 3arybu M KpeamTu. AKo HagexaHa NporHosa 3a obiaraem A0Xo4 npeanosiara BepPOATHOTO
M3MoN3BaHe Ha OTCPOYEH AaHbYeH aKTUB 0COBEHO B C/lyyan, KOraTo akTUBLT MOXKE Aa ce ynotpebu 6es
BPEMEBO OrPaHWYEHUE, TOraBa OTCPOYEHMAT AaHbUYEH aKTUB ce Npu3HaBa usuano. MpusHaBaHeTo Ha
OTCPOYEHN [aHBUYHWM aAKTMBM, KOMTO MNOANENKAT Ha oOnpeseneHyu MnpaBHU WAUM  MKOHOMUYECKM
OrPaHNYEHUS UAN HECUTYPHOCT, Ce NPELLEHABA OT PbKOBOACTBOTO 33 BCEKM OTAE/NEH Cayyall Ha 6asaTa
Ha cneumouyHuTe GakTn U obcTonTeNCTBa.

4.11.2. [bAroBu MHCTPYMEHTU, OL,€HABAHU NO aMOPTU3UPAHA CTOMHOCT

AHanU3bT U HaMepeHMATa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT BU3HeC moaena Ha AbprKaHe Ha
ObArOBUTE MHCTPYMEHTU, KOUTO OTroBapAT Ha U3MCKBAHMATA 3a NOAyYaBaHe Ha NAaWaHUA eUHCTBEHO
Ha rMaBHULA U IMXBU U AbPrKaHe Ha aKTMBUTE A0 CbOMPaAHETO Ha AOrOBOPEHUTE NAPUYHM NOTOLM OT
obavraunmTe, KOMTO ca KnacuduumMpaHU KaTo AbJATOBU UHCTPYMEHTU, OL,EHABAHW NO aMOPTUM3MpPaAHa
CTOMHOCT. ToBa pelleHMe e cbobpaseHOo C TeKyliaTa AUMKBUAHOCT M KanuTana Ha [pyectBata oT
lpynarTa.

4.12. HecurypHOCT Ha cyueToBOAHU NPUBAU3UTENHU OLLEHKHU

Mpn M3roTBAHETO Ha KOHCOAMAMPAHWA QPUHAHCOB OTYET pPbKOBOACTBOTO NpaBu peguua
NPeanooXKeHUA, OLEHKU N AONYCKAHUA OTHOCHO NMPW3HABAHETO W OLEHABAHETO Ha aKTMBM, NACKBH,
npuxoam v pasxoaun. [LencTBUTENHUTE pe3yaTaTM MoraT Aa Cce pas3iMyaBaT OT NpesnnonOXKeHUAT],
OLLEHKUTE W [OMyCKaHMATa Ha PbKOBOACTBOTO WM B PEAKM C/y4am CbOTBETCTBAT HAMbB/IHO Ha
npeasapuTeNHo oueHeHUTe pesyntatu. MNpu N3roTBAHETO Ha NpeaCcTaBEHUA KOHCOAMANPaH PUHAHCOB
OTYET 3HAYMMUTE MpPEeLEeHKM Ha PbKOBOACTBOTO MPW MpPUIAraHeTo Ha CYETOBOAHWUTE MOJMTUMKKU Ha
lpynata M OCHOBHWUTE M3TOYHWUUM Ha HECUTYPHOCT HA CYETOBOAHWUTE NPUOAUSUTENHM OUEHKU He ce
pa3nnyaBaT OT Te3U, ONOBECTEHM B roguWwHMA GUHAHCOB oT4eT Ha pynaTta Kbm 31 aekemspu 2018 ., ¢
W3K/OYEHWE Ha MPOMEHUTE B NPUBAN3UTENHATA OLEHKA HA 3a4b/IXKEHMATA 33 Pasxoam 3a AaHbLM
BbpXy Aoxogza W Hosonpuetute MCPO 9 m MCHPO 15. UHPopmauma OTHOCHO CbLLECTBEHUTE
NPeanosoXeHna, OUEHKM UM [OMyCKaHMA, KOUTO OKa3BaT Hal-3HauUTeNIHO BAUAHUE BbPXY
NPW3HaBaHETO M OLLEHABAHETO Ha aKTUBM, MACUBM, NPUXOAN U PA3Xoam e NpeacTaBeHa no-40ny.

4.12.1. busHec KOMbUHauuun

Mpy NbpPBOHAYaNHOTO MM NPU3HABAHE aKTUBUTE M NacMBUTE Ha NpUAOHUTMA BU3HEC ca BKAKOYEHU B
KOHCONMAMPAHUA OTYeT 3a ¢GUHAHCOBOTO CbCTOAHME C TAXHaTa CnpaseAnuBa CTOWMHOCT. [pwu
M3uncnABaHe Ha cnpasea/iMBaTa CTOMHOCT PbKOBOACTBOTO M3MN0/A3Ba OLUEHKM Ha bbaelnTe napuyHu
noTouM M AUCKOHTOBMTE ¢aKTOpKW, KoMTo obaye moraT ga ce pasnuyasaT OT AeNCTBUTENHMTE
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pes3yaTaTh. BCMUKM NPOMEHM B OLEHKaTa c/ed MbpPBOHAYa AHOTO Npu3HaBaHe buxa ce OTPasuan Bbpxy
CTOMHOCTTa Ha penyTtaumaTta. MHGoOpmMaUMA OTHOCHO NpMAOOUTUTE aKTUBM U MAcMBMU Mpe3 TeKyLms
OTYETEeH Nepuos e npeactaBeHa B nosicHeHWe 5.2. Mpu U3roTBAHETO HAa KOHCOAMAMPAHMA GUHAHCOB
OTYET PBKOBOACTBOTO NPaBU peauLa NpesnosioKEeHUA, OLEHKU U AOMNYCKAaHMA OTHOCHO NPU3HABaHETO
W OLEHABAHETO HA aKTUBW, MAcUBM, NPUXOAM U pasxogun. [ledcTBUTENHUTE pe3yaTaTi moraT ga ce
pasnnyaBaT OT NPeAno/IONKEHUATA, OLEHKUTE U AOMNYyCKaHMATA HA PbKOBOACTBOTO M B PeAKU C/yyau
CbOTBETCTBAT HAaNb/IHO Ha NpeABapuUTeNHO oLeHeHuTe pe3ynTtatu.llpy M3roTBAHETO Ha NpeacTaBeHUs
KOHCONMAMPaH (UHAHCOB OTYET 3HAYMMKUTE MpPELLEHKM Ha PbKOBOACTBOTO NpM MNpuaaraHeTo Ha
CYETOBOAHUTE MOJUTUKM Ha [pynaTa M OCHOBHUTE WM3TOYHUUU HA HECUTYPHOCT Ha CYETOBOAHMUTE
NPU6AN3NTENHM OLLEHKM He Ce pa3/inyaBaT OT Te3W, ONOBECTEHW B FOAMLHNA KOHCONMANPaH GUHAHCOB
oT4yeT Ha pynaTta Kbm 31 aekemspu 2018 r., ¢ U3KAOYEHNE Ha NPOMEHUTE B NPUBIM3UTENHATA OLLEHKA
Ha 3a4DbJ/I’KEHUATA 33 Pasxo4u 3a AaHbUM BbPXy AoxoAda U Hosonpuetute MCPO 9 u MCPO 15.
NHbopMauna OTHOCHO CbLLECTBEHUTE NPennoNOXKEeHUA, OLUEHKM M A0MNYyCKaHWA, KOMTO OKa3BaT HaMl-
3HAUYUTENHO BAUAHWE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTUBW, MAacUBU, NPUXOAU U pa3xoam e
npeacraseHa no-4ony.

4.12.2. lMNoneseH *KMBOT HA aMOPTUIUPYEMU aKTUBU

PbKOBOACTBOTO Mpepasrnexaa MNose3HUA XKMBOT Ha aMOPTUM3MPYEMWUTE aKTMBM B Kpada Ha BCEKU
oTyeTeH nepuog,. Kbom 31 mapt 2019 r. pbKOBOACTBOTO ONpenens nojaesHua XUBOT HA aKTUBUTE, KOUTO
npeacTaBAfBa O4aKBAaHWUAT CPOK HA MON3BaHe Ha akTMBMTe OT [pynarta. banaHcoBWUTe CTOMHOCTU Ha
aKTMBMTE Ca aHaNM3MpaHu B nosicHeHua 15.1 u 15.2. JeNCTBUTENHUAT MOJIE3EH XKMBOT MOXEe Aa ce
pasnMyaBa OT HanpaBeHaTa OLLEHKa MopagM TEXHMYECKO WM MOpasHO Uu3xabaBaHe, NpeauMMHO Ha
codTyepHM NPOAYKTU N KOMMIOTbPHO 0b6opyaBaHe.

4.12.3. O6e3ueHKa Ha HepUHAHCOBU aKTUBU

3a 3aryba ot obesueHKa ce npu3HaBa CymaTa, C KoATo banaHcoBaTa CTOMHOCT Ha AaAeH aKkTUB WK
eauMHULA, TeHepupalia NapuyHM NOTOUM, MPEBULLIABA Bb3CTAHOBMMATA MM CTOMHOCT, KOATO € no-
BMCOKaTa OT ChNpaBeA/inBaTa CTOMHOCT, HaMasieHa C pasxoguTe Mo npoga)kba Ha AafeH aKTuB, U
HerosaTa CTOMHOCT B ynoTpeba. 3a Aa onpeaenn CTOMHOCTTA B ynotpeba, pbKOBOACTBOTO Ha [pynaTa
W34YMCNABA OYaKBaHUTe BbAaellM NapMUYHK NOTOLUM 33 BCAKa eAMHULA, reHepupalla NapuyHu NoTouu, u
onpeaens noaxoAAwmMa AUCKOHTOB GaKTop C LLeN KaJIKyiMpaHe Ha HacToAllata CTOMHOCT Ha Te3u
napuyHu notouu. Mpu n3uncnaBaHe Ha oYakBaHUTE BbAellM NapUyYHM NOTOLUM PHbKOBOACTBOTO NpPaBu
npeanosioXeHna oTHOCHO 6baewmnTe 6pyTHN Nevyanbu. Tesn NpennosioKeHUA ca CBbp3aHu ¢ bbaeLm
cbbutnA M obcToATenctsa. [dencTBUTEeNHUTE pesynTaTi moraT ga Ce pasanyasBaT M Aa Hasoxat
3HAUYUTENIHM KOPEKLUUKN B aKTUBUTE Ha [pynaTa npes cieasallata oT4eTHa roguHa.

B noseuyeTo c/iydyam npu onpegenAaHeTo Ha MNPUNOKMMUA AUCKOHTOB d)aKTOp ce npaBu OouUeHKa Ha
noaxoaAaumnTe KopeKkunn BbB BPpb3Ka C Ma3apHUA PUCK U PUCKOBUTE d)aI-(TOpM, KOWUTO Ca CI'IELl,Md)VI‘-IHM 3a
OTAENHUTE aKTUBMN.

4.12.4. 3mepBaHe Ha OYaKBaHU KpeaUTHU 3aryom

er,CI,VITHMTe BaFY6M npeacrtaBnABaT pa3/iMkata mexxagy BCUYKN OO0TOBOPHU NMapuUvHM noToun, AbIKNUMU
Ha pynata M BCUYKM NApPUYHM NOTOLM, KOMUTO [pynaTta oyaksBa Aa NOAYYM. OyakBaHUTe KpeanTtHu
3aFY6VI Ca BEPOATHOCTHO npeTerneHa oueHKa Ha KpegnuTHute BaFY6VI, KOUTO U3UCKBAT NpeLeHKaTa Ha
pynaTa. OuakBaHuTe KpeautHun 3aI'YGM Ca AWUCKOHTUPaAHU C NbpBOHAYaA/NHUA Ed)eKTVIBEH NnNXBeH
npoueHT (MI'IVI C KOpUTrMpaHuAa cnpamo KpeauTa edDEKTMBEH NINXBEH NPOUEHT 3a 3akyneHun wuaun
NbpPBOHAYa/IHO Cb34aAEHU d)MHaHCOBVI dKTUBU C KpeanTHa 0683LI,EHKa).
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4.12.5. OueHaABaHe No cnpaseaanMBa CTOMHOCT

PbKOBOACTBOTO M3MNO/A3Ba TEXHMKWM 33 OLEHABAHE Ha cnpaseganeaTta CTOMHOCT Ha He¢VIHaHCOBVI
adKTUBWU. an npunaraHe Ha TeXxHUKKM 3a oueHABaHe PbKOBOACTBOTO M3MO/J13Ba B MaKCMMaJ/IHa CTeneH
na3apHW JaHHU U NpeanoaoXxeHnAa, KOUTO Na3apHUTe y4aCtTHUUMN buxa Bb3npuenn npun oueHABaHETO
Ha AaAeH UMHCTPYMEHT. Korato nnnceat NPUNOKNMU Na3apHN AaHHWN, PbKOBOACTBOTO N3MOZ13Ba CBOATA
Haﬁ—p,o6pa OU€eHKa Ha NpeaAnoNoXeHNnATa, KOUTOo buxa HanpasBW/n Na3apHUTE y4aCTHNUMWN. Te3un oueHKH
mMmoraTt Aa ce pa3/sindaBat oT AEVICTBMTEI’IHMTE LUeHn, KoOnTto 6uxa 6uan onpegeneHn npu cnpaseainea

nasapHa cAenka Mexay MHOOPMMUPaAHW U Kelaely CTPaHWM B Kpasa Ha OTYETHUA nepuos (BX.
MosicHeHMe 29)

5. basa 3a KOHconuaauuma
5.1. MHBecTULUM B AbLLEPHU NpeanpUATUA

AblepHute NpeanpuaATUA, BKAKOYEHU B KOHCOIMA4AUMATA, Ca KaKTo c/ieiBa:

2019 2018
Mme Ha abwepHo [pyrKectBo % Pasmep Ha % Pasmep Ha
yayactMe UHBeCTULMUATA yayactMe MHBeCTUUMATA

B XWA. N1B. B XWA. NB.
Yctpem XonauHr AL, 48,52 2766 48,52 2766
Ycrpem XonauHr AL — npes Umotn C AL 48,68 2024 48,68 2024
Umotn C AL 95,71 5 896 95,71 5 896
Mapkenn MneyHa WHayctpua EOOL - - - 100 2 550

npes Ycrpem Xonguur AL,

Mpes TekylmAa Nepuos e cTapTupana npoueaypa no nponarkba Ha AbliepHOTO ApyKecTso ,, Mapkenu
MneyHa WHpycTpma“ EOOL. Mopaau Tasu nNpuUuMHa e B3eTo pelleHue [pyKecTtBOoTo ga 6bae

peknacuoumumMpaHo Kato AbArocpoyHa MHBECTMLMA, AbpyKaHa 3a npoaarkba. JpyKecTBOTO He yyacTBa
B KOHCO/IMAaumA Ha MpynaTa.

5.2. NMpuaobusaHe Ha Mapkenu MneuHa UHayctpua EOO[,

Mpe3s npeaxogHus nepuog pynaTa npuagobusa KoHTpon Bbpxy 100% ot asnosete Ha Mapkenu
MneuHa NHaycTpuna EOOL.

ObuwaTa ueHa Ha NnpuaobumeaHe e B pasmep Ha 2 550 xun. nB. 3a4bAKEHNETO e ypeaeHo KbM JaTaTa Ha
KoHcoNnamnpaHua GMHAHCOB OTYET.

Pa3snpegeneHmneTo Ha NOKyMHaTa LEHA KbM NpuaobUTUTE aKTMBM M NAcMBWM Ha Apy»KecTBo MapKenu
MneuyHa UHaycTpua EOO/L e nssbplieHo Ha 31.12.2018 r. CnpaBeg/siMBata CTOMHOCT Ha aKTUBUTE U
nacMBUTE HA AbLLEPHOTO APYXKECTBO KbM AaTaTa Ha npuaobuBaHe e OKOHYaTeNHO onpefeneHa.
CTOMHOCTTa Ha BCAKa rpyna npuaobuTi akTUBK, MACUBU U YCNOBHU 3a4b/IXKEHUA, MPU3HATU KbM gaTaTa
Ha npuaobuBaHe, e NpeacTaBeHa KaKTo cesBa:

CnpaBea/MBa CTOMHOCT KbM AaTtaTta Ha
npugobusaHe

XUn.nse.
HeTeKywin akTmBm
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MMOTH, MaLlLMHU U CbOPBIKEHUA 15 456
HemaTtepuanHu aktnsm 1560
17 016

TeKyLwwu aKTuBun
TbproBcKku B3emaHuA 2
MapuyHn cpeacTBa 2
4
O6w,0 aKTuBMU 17 020

CnpaBe,anBa CTOMHOCT KbM AaTaTa Ha

npugobusaHe
XUN.NB.

HeTeKkywm nacuem
baHKoBM 3aemu 12 835
12 835

TeKywm nacuemn

TeKyLla YyacT Ha HeTeKYLM 3a4b/IKEHNA — BAHKOBU  3aeMM 2265
Lpyrv 3aabnKeHuna 215
1979
O6wo nacusu 15 315
HeTHu pasrpaHnuMmm akTmsu 1705

PenyTauuaTa, npM3HaTa B pe3ynTaT Ha 6u3Hec KombuHauMATa, e onpeaesnieHa, KakTo cieasa:

XUN.NB.
O6uL0 Bb3HarpaxkaeHue 2550
CnpaBef/iMBa CTOMHOCT HA NPUAO06UTUTE Pa3rPaHUUYNMM HETHU aKTUBHU (1 705)
PenyTauusa ot npupao6buBaHe Ha AbLUEPHO NpeanpuaTue 845
B pe3ynTat Ha 6u3Hec KOMBUHALUMATA HAMa NpeycTaHOBABaHE HAa OCHOBHA YacT OT AeNHOCTTa.
MapuyHUTE NOTOLM NpM NPUAOOMBAHETO Ca aHANN3MPaAHU, KAaKTO cnenBa:
XUN.NB.
MpexBbpaeHo Bb3HarpaxaeHue, NaaTeHo B 6poit (500)
Cyma Ha npnaobutnute napu 1 NapuUYHU eKBUBaNEHTH 2
HeteH u3xoaAaw, napuyeH NOTOK Npu NnpuaobmusaHeTo (498)
HeTHo napuuyHM cpeacTBa nnateHu npu npuaobmueBaHeTo (498)

Mpe3 Tekywusa nepuog e cTapTupaHa npoueaypa no npogarkba Ha [py:KectBoTo. [py*KecTBoTo e
peknacudumumpaHo Kato JbarocpoyHa MHBECTULMA, AbpKaHa 33 npogarkba. B pesyntat Ha KoeTo ca
M3BbPLUEHU CiegHUTEe NpomMmeHn KbM 31 mapTt 2019 r.:

XUN.NB.
MHBeCTULUMA B AblLUEPHM NpeanpuaATUA (2 550)
CnpaBeg/iMBa cnpaBenMBa CTOMHOCT Ha aKTBUTE 1705
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OTnucsaHe Ha penyTauusa

Penytauusa

HavyanHo canpo

Penytauus, dopmupaHa npes roanHaTa
OTtnuceaHe Ha PenyTauwmsa

Meuanba / (3ary6a) oT ocHOBHa gelHoCT

6. Meuanba / (3ary6a) ot ocHOBHa geiHOCT

Meuyanba oT npoaakba Ha PUHAHCOBM aKTUBU
3aryba oT npogaxba Ha GUHAHCOBM aKTUBU
Meuyanba oT NpeoueHKa Ha GUHAHCOBM UHCTPYMEHTH
3aryba oT npeoueHKa Ha GUHAHCOBU MHCTPYMEHTH
Meuanba / (3ary6a) oT ocHOBHa AelHoCT

7. Nevan6a / (3ary6a) ot duHaHcoBa geiiHOCT

Mpuxoau ot Anxemn

Pa3xoau 3a nnxsun

OTpuuaTeNnHU pasiMKmM OT NPOMAHA BbB BaJlyTHU KypcoBe
3aryba oT KpeanTHa obe3LeHKa Ha B3eMaHuA

Meyanba oT 06paTHO NPOABAEHUE HA KPEAUTHA 06E3LLEHKA
Mpuxoan oT AUBUAEHTH

Opyrn drHaHcoBM pasxoam

Meuanba / (3ary6a) ot puHaHcoBa geiHoOCT

8. Apyru poxoamn, HeTo

Mpuxoam oT Nnpoaaxba Ha AbArOTPaNHM aKTUBM
BanaHcoBa CTOMHOCT Ha NPOAAAEHUN AbATOTPANHU aKTUBM
MNeuan6a / (3aryba) ot npoaakba

Mpuxoau ot Haem

Apyru
06wo apyru poxogu, HeTo

31

(845)

2019 2018
XUn. nB. XUn. nB.
845 -

- 845

(845) -

- 845

2019 2018
XUn. nB. XUn. nB.
11 124

(49) -

20 48
(370) (28)
(388) 144
2019 2018
XUn. nB. XUn. nB.
1392 48
(486) (10)

- (28)

(67) (40)

38 -

(10) (13)
867 (43)
2019 2018
XUn. nB. XUn. nB.
- 20

- (20)

6 -

- 2

6 2
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®druHaHCcOBM aKTUBMU

KpaTKocpouHu
dUHAHCOBU aKTUBMU
B3emaHwnsa oT cBbp3aHu
npeanpuatuA
Tbproscku 1 apyru
B3eMaHwuA

Mapwn 1 napmyHu
€KBUBANEHTU

32
9. Meuan6u/(3arybm) ot KpeagUTHU 06€3LEHKU, HETHO
EdekTbT OT BbBeXKAaHeTo Ha MCPO 9 kbm 01.01.2019 r. n kbm 31.03.2019 r., e npeacTtaBeH B TabamuyaTta no-gony:
MCC 39 MC®»0 9
HauucneHue Ha
Hauucnenu
pasxop npes Bb3cTaHOBeHa
obe3ueHKH
Kateropus Cyma KoM MNevanbara nnam obe3ueHKa Kbm Cyma Kareropus
01.01.2019 3arybata n 1B/ 3a 31.03.2019r.
nepuoaa
XWUN.NB. XUn.ns. XWUn.ns.. XWUn.ns. XWUn.ns.
Ha pa3snonorkeHwue 3a 12 760 i i i 12 760 CnpaBeg/amBa CTOMHOCT B
npoaaxba neuvanbara / (3arybara)
KpeamnTtn n B3emaHums 15 (1) - - 14 AMopTM3MpaHa CTOMHOCT
KpeamnTtn n B3emaHums 32 649 (267) (67) 38 32353 AMmopTM3MpaHa CTOMHOCT
KpeanTtu n BsemaHumA 24 - - - 24 AMmopTM3MpPaHa CTOMHOCT
45 448 (268) (67) 38 45 151
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®DUHAHCOBU aKTUBMU

KpaTKocpouHu
dMHaHCOBK aKTUBM
B3emaHusa OT cBbp3aHu
npeanpuatua
TbproBcku n gpyrm
B3eMaHuA

Mapwn 1 napmyHn
eKBUBaNEeHTH
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MCC 39 MC®0 9
HauucneHue Ha
Hauucnenu
pasxopg npes Bb3cTaHOBeHa
obe3ueHKkun
Kateropusa Cyma . MNevan6arta uau o06e3UeHKa Kbm Cyma Kateropusa
01.01.2018 3ary6ara n B[ 3a 31.12.2018 .
nepuoga
XWUN.NB. XUN.NB. XWUN.NB. XWUN.NB. XUN.NB.
Ha pasnonorkeHue 3a 15 198 i i i 15 198 CnpaBsepnsmBa CTOMHOCT B
npoaakba nevan6ara / (3arybara)
KpeanTtu n BsemaHuA 15 (5) - 4 14 AmopTH3MpaHa CTOMHOCT
KpeauTn n B3emaHums 29185 (7) (267) 7 28918 AMopTM3npaHa CTOMHOCT
Kpegutn n B3emaHma 14 - - - 14 AMmopTH3MpaHa CTOMHOCT
44 412 (12) (267) 11 44 144

HauncneHnute obe3ueHKM npes nepmoda KaTo pa3xod M Bb3CTaHOBeHWUTe o6e3LeHKM ca NpeacTaBeHM OoTyeTa 3a nevasnarta v 3arybata u Apyrua sBceobxsaTeH
[0x040 Ha pea ,,MNeyanba / (3aryba) oT puHaHcoBa AeHoOCT".

He ca HacTbNWAM ApYrv U3MEHEHMA BbB BPb3Ka ¢ NpuaaraHeTo Ha MCHO 9, Kacaewm NpomsaHa B KaTeropumTe Ha Apyrute GUHAHCOBM aKTMBM Ha lpynaTa.
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10. [Opyr BceobxsaTeH goxoga,

34

Mpes nepuoaa B NpynaTa HAMa peanusnpaH Apyr BceobxBaTeH A0X04, KOMTO Aa OKaXKe BAUAHME BbPXY

CcObCTBEHUSA KanuTtan.

11. Pa3xoau 3a BbHLIHU yCnyru

KoHcynTaHTcKkuM yenyrm
3acTpaxoBKu

Takca 6aHKa foBepeHUK

Takeum U v Cepsus puH. Masapm
Haemu

Kpnanyeckm ycnyrm

Takcu KOH

Opyrm
Takcn BOB

12. Pa3xoau 3a nepcoHan

Pa3xogu 3a 3annaTtu
Pa3xoam 3a OCMTypOBKK

13. Doxopa/3ary6a Ha aKuusa

Meyanba noanexalla Ha pasnpeaeneHune
Bpoit akumu

2019 2018

XUn.ne. XUn.ne.

(21) -

(30) -

- (1)

(2) -

(9) (4)

(1) (5)

(3) (2)

(3) (1)

(69) (13)
2019 2018
XUn.ne. XUN.ne.
(21) (26)
(4) (7)
(26) (33)
2019 2018
B iB. B /IB.
350 000,00 52 000,00
5347 798 2673899
0,07 0,02
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14. UHBeCTULMM B acOLLMUPAHU U APYTU NPeanpUATUA
Yyactue B 2019 VYvyactue B 2018
% XWUN.NB. % XuUn.ns
AcouumnpaHu npeanpuaTua
NoTtoc Al 39,88 - 39,88 -
Apyru npeanpuaTua
KoonepaTtmeeH busHec A/l 5 14 5 14
Opden —b A 4,17 2 4,17 2
Cepanka —90 Al 3,74 -¥ 3,74 -¥
Oumat A 2,69 68 2,69 68
Xumko Al 1,98 9 1,98 9
Benatyp AL 1,23 35 1,23 35
MoHTekc — M ALl 0,39 ¥ 0,39 - ¥
Mapkenn MnaeyHa MHaycTtpma EOO/ 100 2 550 - -
(0] :Y110) 2678 128

*MHeecmuyuama e nod 1 xun. ne.

OpyxectBoto ,, MapKkenn MneyHa UHayctpma“ EOOL e peknacuouumMpaHO KaTo AbArOCpoyYHa
WMHBECTMUMA, ObprKaHa 3a npoaakba, Tbil KaTo e cTapTUpasa npoueaypa no npogaxbata my. Kom 31
aekemspu 2018 r. [ipyKecTBOTO € 61no KnacuduumpaHo Kato AbliepHo APYKECTBO U € y4acTBasio B

KOHCO/MAaUUNATa Ha I'pyrlaTa .

MHBecTMUMUTE ca oT4eTeHM no cebecToMHOCT. [sanoBeTe Ha acouMMpPaHUTE MNpPeanpuATUA He ce
Tbprysat Ha nybivyHa ¢oHaosa 6opca M nNopagu Tasu NpUYMHA He moKe ga 6baa ycTaHoBeHa

cnpasegamBaTta UM CTOMHOCT.

lpynaTa HAMa YC/IOBHW 33a4b/KEHUA WAM APYrM MOETUM aHTaKMMEHTM, CBbP3aHM C MHBECTUMLMMK B

acoLUMMpPaHN NpeanpuaTus
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15. ObaroTpaiiHKM maTepuanHu U HeMaTepPUAIHU aKTUBHU
15.1. NMmoTn, mawiMHU U CbOopbIKEHUA
MawuHn, TpaHcn. cpeacTBa,
Crpagu un
3emu (TepeHu) CbOPDBIKEHUA U CTONAHCKU UHBEHTAP, O6uwo
KOHCTPYKLUMU
obopyasaHe u apyru
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.

OTuyeTHa CTOMHOCT:
Cango kbm 1 AHyapu 2018 . - - 7 32 39
Mpnaobutn npes nepunoaa 3826 10061 5031 - 18 062
Obe3LeHKa Ha HedpUHAHCOBM aKTUBMU (20) (836) - - -
OTnucaHu npes nepmoaa - - - (32) (32)
Canpo kbm 31 flekemspm 2018 r. 3806 9225 5038 - 18 069
AmopTtusaumsa:
Canpo kbm 1 AHyapu 2018 r. - - (7) (12) (19)
Pa3xop 3a amopTusauma - (19) - - (19)
AMOpPTU3aUMA Ha NPUA0OUTU aKTUBU - (176) (377) - (553)
OTnuncaHa amopTM3auma npes nepmoaa - - - 12 12
Cango Kbm 31 flekemspu 2018 r. - (195) (384) - (579)
BbanaHcoBa cToiiHOCT Kbm 1 lHyapu 2018 r. - - - 20 20
BbanaHcoBa cToiHOCT Kbm 31 flekemBpu 2018 r. 3806 9030 4 654 - 17 490

Bbpxy AbAroTpaliHuTe maTepuanHuM aKTMBM Ha [lpynata ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 15456 xua. NB. MMa Ha/lOXKEeHU TeXecTu BbB Bpb3Ka C
HOBOMpPUA06UTOTO AbluepHo [pykecTBo — ,Mapkenum mnaedHa uHayctpua“ EOOL. lpynaTa HAMa MOETU aHTaXKMMEHTU 33 3aKynyBaHeTO Ha Ab/AroTpaviHu
MaTepuaNHN aKTUBM.
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Mawwuhn, TpaHcn. cpeacTBa,
Crpaguu
3emu (TepeHu) CbOPBKEHUA U CTOMAHCKU UHBEHTap, Oo6uwo
KOHCTPYKLMMU
obopyasaHe M Apyru
XWUN.NB. XWUn.NB. XWUN.NB. XWUn.nB. XWUN.NB.

OT4yeTHa CTOMHOCT:
Cango kbm 1 AHyapun 2019 . 3806 9225 5038 - 18 069
OTnncaHn npes nepmoga (2512) (8 460) (5031)
Canpgo kbm 31 Mapt 2019. 1294 765 7 - 2 066
AmopTtusauyms:
Canpo kbm 1 AHyapm 2019 . - (195) (384) - (579)
Pa3xop 3a amopTusauma (8)
OTnucaHa amopTM3auuna npes nepmoaa 170 377
Cango kbm 31 Mapt 2019r. - (33) (7) - (40)
banaHcoBa cToiHOCT Kbm 1 flHyapu 2019 r. 3806 9030 4 654 - 17 490
banaHcoBa cToiiHOCT Kbm 31 MapTt 2019 . 1294 732 - - 2026

Bbpxy AbﬂFOTpaVIHMTe MaTepPUaIHN aAKTUBU Ha I'pynaTa HAMA HaJI0OXKeEHUN TeXXecCTu. I’pynaTa HAMA NOETU aHFaAXMMEHTU 3a 3aKynyBaHETO Ha ,D,bﬂFOTpaﬁHM
MaTePUaNHN aKTUBU.



Cesepkoon — m3sa Xonguur ALl
KoHconnanpaH ¢uHaHcoB oTyeT
31 mapTt 2019 .

15.2. [ObaroTpaiiHM HemaTepuasiHU aKTUBU

OT4yeTHa CTOMHOCT:

Canpgo kbm 1 AHyapm 2018r.
Mpunaobutn npes nepuoaa
Canpo Kbm 31 flekemspu 2018r.

AmopTtusayumsa:

Canpgo kbm 1 AHyapum 2018r.

Pasxog, 3a amopTmsaums

OtnucaHa 3a nepmoga

Canpo Kbm 31 flekemspu 2018r.
BbanaHcoBa cToifHOCT Kbm 1 fiHyapu 2018r.

BbanaHcoBa cToifHOCT Kbm 31 [lekemspu 2018r.

OTyeTHa CTOHOCT:

Cango kbm 1 AHyapum 2019r.

OTnucanm npes nepmnopaa

Canpo Kbm 31 mapt 2019r.
AmopTusaums:

Canpgo kbm 1 AHyapu 2019r.

OtnuacHa amopTmnsaumsa

AmopTur3auma npes nepmoaa

Canpo Kbm 31 mapt 2019r.

BanaHcoBa cToifHOCT Kbm 1 fIHyapu 2019r.
BanaHcoBa cToifHoCT Kbm 31 mapT 2019r.

38

MNporpamuu npoayktm  [paBa BbpXy co6CTBEHOCT TbproBcKU MapKu O6wo
XUN.NB. XUN.NB. XWUN.NB. XWN.NB.
2 - - 2
- - 1568 1568
2 - 1568 1570
(2) - - (2)
_ - (8) (8)
(2) - (8) (10)
- - 1560 1560
MNporpamHu npogyktn  [paBa BbpXy cobcTBEHOCT Tbprosckn mapkm Oo6wo
XWn.nB.. XWUN.NB. XUN.NB. XUN.NB.
2 - 1568 1568
- - (1568) (1568)
2 - - -
(2) - (8) (10)
- - 8 8

Kbm 31 mapT 2019 r., BbpXy HEMaTEpPMaHM aKTMBM Ha pynaTa oTNMCAHM UKW HaNb/HO aMOPTU3MpPaHM ¢ 6aslaHCOBa CTOMHOCT B pasmep Ha (2018 r.
: 1 560 xun. nB. ) Kbm npeaxo4Hus nepuvog UMa HaNOXKEeHU TEXKECTM BbB BPb3Ka C NOAy4YeHO MHaAHCMpaHe Ha HOBONPMAO6MTOTO AblLiepHO

Opyxectso —

»Mapkenn mnedHa wuHayctpua“ EOO/. pynata HAMa MNOETM aHraXKMMEeHTWM 3a 3aKynyBaHETO Ha HemaTepuasHU aKTUBW.
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16. NHBECTULNOHHU UMOTU
MHBECTMUMOHHNTE MMOTU Ha pynaTta BKAOUYBAT 29 MMOTA, KaKTO c/neasa :

B rp. Copua — 4 umota

B c. MapkoBo, o6wuHa MNnosuna — 5 nmora.

B c. BomBoanHoBso, ob6umHa MNnhosmag — 3 morta.
B rp. Hecebbp, ChbHueB bpar — 17 nmora.

MNHBECTUUMOHHUTE MMOTM Ha [pynaTa ce AbprKaT C Uen Nosy4YyaBaHe Ha NpuMxogaM OT Haem Waun 3a
yBe/AMYaBaHe CTOMHOCTTa Ha KanuTtana. [o 31.12.2018, IHBECTULMOHHUTE UMOTU Ha [pynaTa ce oTymTaT
no mMeToga Ha UeHa Ha npugobusaHe. CumtaHo ot 1.1.2018 r., e NpoMeHeH MeToda Ha OTYMTaHe Ha
WHBECTULMOHHUTE MMOTHK Ha lpynaTa, nopaau ToBa, Yye rpynata ce ocBoboXKAaBa OT Ha/IMYHUTE UMOTU.
MN3meHeHMeTo HAMa edeKT cbC 3aaHa gaTta. CumtaHo ot 2018 r., MHBECTULMOHHUTE UMOTHK Ha pynaTa ce
OTYMTaT NO crnpasesgmMBa CToMHOCT. [pomeHuTe B 6anaHcoBuTe CTOMHOCTH, 3a 2018 r. ca NpeacTaBeHn B
oT4yeTa 33 GMHAHCOBOTO CbCTOAHWUE, MOraT Aa 6baaT 0606LLeHN, KaKTo cnesBa:

BanaHcoBaTta CTOMHOCT Ha WHBECTULUMOHHUTE MMOTH, 3a 2019 r., oTYMTaHM No cnpaseannBa CTOMHOCT ca
npeacraBeHn B OTHETA 34 (bl/IHaHCOBOTO CbCTOAHME Ha rpynaTa KaKTo c/sieaBa :

XWUn. NB.
banaHcoBa cTOiHOCT KbMm 1 AHyapu 2018 r. 162
Hosonpuaobutn aktnsu:
- 4ypes NoKynka 10908
- ypes nocnegBalm pasxoam 265
HeTtHa neuanba/ (3aryba) ot npomaHa Ha cnpasea/inBaTa CTOMHOCT -
BbanaHcoBa cToMHOCT Kbm 31 gekemBpu 2018 r. 11173
M3meHeHMe npe3 nepmoa -
BbanaHcoBa cToHOCT Kbm 31 mapTt 2019. 11173

MHBECTULUMOHHM MMOTUN CbC CNpaBea/iMBa CTOMHOCT B pasmep Ha 11 173 xua. nB., npuaobutm npes mecel,
aekemspu 2018 r., He ca buaM NpeoueHABaHM KbM pasriexkgaHusa nepuoq. PbKOBOACTBOTO cymTa, ye
edeKTbT OT NpomsaHaTa B CrpaBeg/iMBaTa CTOMHOCT MeXay AaTaTa Ha npuaobusaHe M oT4yeTHaTa AaTta e
HecblecTBeH. KbMm patata Ha KoHconuampaHua GUHAHCOB OTYET YacT OT MHBECTULMOHHUTE MMOTM Ha
lpynata B pasmep Ha 4218 xun.nB. ca 3a70XeHM Kato obesneyeHne no HaHKOB 3aem, CKAOYEH OT
ObliepHoTo apyKectso ,, Umotn — C“ Al c nbpBa No pea unoteka (nosicHeHue 21). MpynaTa HAMa noeTn
aHFaKMMEHTM NO CTPOEX W/MNM PEMOHT Ha Be4e CbLIECTBYBallM MHBECTULMOHHM MMOTHK. 3a TeKyuiata u
npegxogHaTta roguHa pynata HAMa OTYETEHM MPEKU OMepaTUBHU Pasxogum M NPUXoAM BbB BPb3Ka CbC
CTOMAHUCBAHETO HA MHBECTULLMOHHUTE UMOTH.

17. KpaTKocpouHu puHAHCOBU aKTUBU
2019 2018
XUN. NB. XWUN. NB.
MHBeCcTUUMM B aKUMKN N AANOBE 863 1682
AKLMK, 3aN10XKEHN NO PENO CAENKU 11 897 13516

12 760 15 198

YCNoBHUTE aKTUBMU / nacnBu BbB BPb3Ka C KPATKOCPOYHUTE dJMHaHCOBVI dKTUBU Ca NOKa3aHW B NOACHEHUe
26.
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17.1. ®dunHaHCOBM aKTUBM NO cnpaBesiMBa CTOMHOCT npes3 neyan6barta u 3ary6ara
2019 2018
XuA. ne. XWUA. ne.

®u1HaHCOBM aKTUBU NO CNpaBeg/inBa CTOMHOCT B nevanbarta uau 3arybara

bopcoBKu KannTanoBm MHCTPYMEHTH 12 203 14 657
HeKoTMpaHu KanuTanoBm MHCTPYMEHTH 557 541
obLo 12 760 15198

KpaTKkocpoyHUTe PUHAHCOBM aKTMBM Ca OLLEHEHM MO CNpaBe/IMBa CTOMHOCT, onpeseneHa Ha 6asarta Ha
60pcoBUTE KOTUPOBKM KbM AaTaTa Ha GUHAHCOBUA OTYET KBAETO € NPUAOKMMO, a 3a Te3n H6e3 akTMBeH
nasap CTOMHOCTTa € onpegefieHa Ha 6a3a Ha OLEeHKa Ha HE3aBMCUM OLEHUTEN, ONpeaesieHa KbM AaTaTa
Ha ¢pMHaHcoBMA oT4eT. MNevanbuTe n 3arybuTte ca NPM3HaATK B OTYETa 3a NevanbaTta nau 3arybarta u apyrma
BceobxBaTeH Aoxofa Ha peg, ,Mevanba / (3aryba) oT dpuHaHCcoBa AeiHOCT".

18. Tbproscku u apyru B3emaHuaA
2019 2018
Xun.neBa  Xun.neea
B3emaHuA Nno gorosopu 3a uecusa 15 309 14 599
Ob6e3LeHKa Ha B3eMaHMs MO A0roBoOpwM 3a uecumn, cbrn. MCO0O 9 (152) (146)
ABaHCM 3a NOKyNKa Ha PMHAHCOBM aKTUBMU 12 835 12 100
Ob6e3ueHKa Ha B3eMaHus Mo AOoroBopwu 3a uecuun, cbrn. MCO0 9 (129) (121)
B3emaHuA no peno caenkm 1208 1194
B3emaHuA OT KIMEHTU NO NOKynKa Ha ®U 13 37
3aemun 1419 -
Obe3LeHKa Ha B3eMaHuWs Mo JorosBopu 3a 3aemu, cbri. MCP0 9 (15) -
JaHbyHU B3emaHuA 1860 1250
Opyrn BzemaHuna 5 5
(0]:4110) 32353 28918

BcuuKkK B3emaHUA ca KpaTKOCPOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U ApPYyrn B3eMmaHuUA ce
npmema 3a pasymHa I'IpM6}'IM3MTeJ'IHa OUEeHKa Ha cnpaseasimBata UM CTOMHOCT.

BCUYKM TbProBckM M apyrM ¢GMHaAHCOBM B3emaHWAa Ha [pynaTta ca npernegaHn OTHOCHO HACTbNUAM
CbOUTMA Ha Heu3Nb/HEHME, @ 33 BCUYKM TbPrOBCKU B3eMaHUA € MPUIOXKEH ONPOCTEH NOAXOA 3a
onpeaensHe Ha OYaKBaHUTE KPeAUTHU 3arybu KbM Kpas Ha nepuoaa.

HAKOM TbproBcKM B3emaHuA ca 6unm obesueHeHU Ha MHAMBUAYaNHA 6a3a M cboTBeTHaTa obesleHKa B
pasmep Ha 67 xun. nB. (2018 r.: 245 nB.) e Npu3HaTa B OT4YeTa 3a neyanbata uam 3arybaTta U gpyrua
BceobxBaTeH AoxoA Ha peg, ,,MNevyanba / (3aryba) oT puHaHCcoBa AeliHoCT”.

MN3meHeHMETO B pa3mepa Ha KOPEKTUBA 33 OYAKBAHWU KPEAWUTHU 3arybun Ha TbProBCKUTE B3EMaHUA MOXKe
0a 6bae npeacTaBeHo pasriesaHo B noAcHeHue 9.

19. MapuyHu cpeacTsa
2019 2018
XUn.ns XWUN.NB
MapuyHu cpeacta B 6pon 3 3
MapuyHn cpeacTsa B pa3nialaTesiIHN CMETKMU 20 10
MapuyHM cpeacTBa NO CPOYHU 4ENO3UTHU 1 1

OobLO 24 14
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B Opy:kecTtBaTa oT pynaTa ca U3BbPLUIEHN OLEHKA Ha OYAKBAHWUTE KPEAWUTHWU 3arybu BbpXy NAapUYHM
CpeAcTBa M NapuyHK ekBuBaneHTU. OLeHeHaTa CTOMHOCT e B pa3mep nog 0.1% ot bpyTHaTa cToMHOCT
Ha MapuU4HUTE CpeacTBa, AEN03UPAHN BB GMHAHCOBU UHCTUTYLMW, MOPAAM KOETO e onpeaenieHa KaTo
HecbLLEecTBEHa U He e HaYMCNeHa BbB KOHCONnAMpaHmTe GMHAHCOB OTYeTH Ha pynarTa.

20. CobcTBEH Kanutan

20.1. AKUMOHEepeH Kanutan

AKLI,MOHepHMHT KanuTtan Ha [pynaTta oTpasAsa CTOMHOCTTa Ha akumute Ha [pyxecTtBoTO — ManKa u e
npeacrtaBseH Nno HOMUHaHa CTOMHOCT M CbOTBECTBA Ha aAKTya/iHaTa My C'b,D,E6Ha perncrpayna.

Ha 18 centemBpu 2018 r., ca emuTnpaHn 2 673 899 6p. HOBU OBMKHOBEHM, MOMMEHHU, BE3HANNYHM
aKUMKM C NpaBoO Ha rnac ¢ HomunHan 2,00 nB. n emucmoHHa ctoHoct 4,00 nB., B pe3yaTaT Ha KOeTo
KanuTtana Ha [pyKecTBOTO - ManKa e yBennyeH Ha 10 695 596,00 nB.., pasnpeaeneH B 5347 798 6p.
akumm ¢ HomuHan 2,00 nB. BCAKA.

Kbm 31 mapt 2019 r. KanuTaabT Ha MmalikaTa "Cesepkoon-Mbmsa Xongmur' A e 10 629 596,00 nesa,
pasnpegeneH B 5 347 798 6posi NOUMEHHW aKLLMK C HOMWHA/IHA CTOMHOCT 2 fieBa 3a BCAKa.

20.2. Pesepsu
2019 2018
XWUn.ns XWUn.ns
Pe3epB oT emncma Ha akumu 5348 5348
3aKOHOBM pe3epsu 995 995
Pe3epB oT nocneaBalm oueHKU Ha MHBECTUL UM 154 154
Opyrn pesepsu 636 636
ObLO 7133 7133
21. 3aAb/KEeHUA NO ABArOCPOYHU 3aeMU
21.1. O6aurayuoHeH 3aem

Ha 12.07.2018 r. [py»KecTtBOTO-ManKa m3gaBa obaurauma c ISIN Kog BG2100008189 - 2000 6p. ¢
HOMMHanHa cToHocT 1 000 nB/6p. O6WMA pasmep Ha obanraumoHHus 3aem e 20 000 0000 (aBageceT
MunnoHa) ne. ObauraymmTe ca 06MKHOBEHU, BE3HANNYHKN, MOUMEHHU U 0Be3neyeHu.

O6AMrauMoHHNA 3aeM € C MaZeX Ha JIMXBEeHUTe naalwaHua Ha 6 mecevyeH nepuof, CYMUTAHO OT
12.07.2018 r., KaTo NOCNEAHOTO AMXBEHO NAaWaHe e ¢ nagexK 12.07.2026 r. Magexkute Ha rnaBHUYHUTE
nnawaHuAa 3anoysaTt oT 12.01.2022 r.,, OTHOBO Ha 6 mecedyeH nepuoa KaTo MNOCNeAHOTO NjallaHe
cneaBa aa 6bae HanpaseHo Ha 12.07.2026 .

HauncneHute nuxeun Kbm obanraumoHepute kbm 31.03.2019 r. ca B pasmep Ha 751 xun.ne.. (3a 2018 r. -
447 xvun.ne) (MK noAacHeHue 24)

Cpeacrteata oT obsiMraumoHHaTa emncus e 6baaT M3nosssaHu ot ,Cesepkoon — Mm3a XoaguHr” AL
3a npuagobuBaHe Ha AANOBM y4acTUs B AbLUEPHM U acoUMMPaHU NPeAnpusaTUA, CTPYKTypupaHe Ha
ansepcuduumpaH MHBECTUUMOHEH nopTdein oT ¢GUHAHCOBM MHCTPYMEHTH, npuaobusaHe Ha
B3eMaHMA, MHBECTUUMW Ha MNapUUYHUTE, KanuTaJioBMTE M CTOKOBMTE Nasapu, BKA. WMHBECTUUMM B
60pCOBO TbpryBaHM CTOKU U NPOU3BOAHM AEPUBATUBHU UHCTPYMEHTMU.
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ObnrocpoyHnTe cTpaTernyecku niaaHoBe Ca HAaCOYEHU KbM AUHAMUYHO M ePEKTUBHO ynpaBiaeHue Ha
XONAMHTOBaTa CTPYKTypa W MHBecTUuMWUTEe Ha [lpyKecTBOTO- Mailka ¢ uen d¢opmupaHe Ha
pa3Ho06pasHU N3TOYHWULM HA AOXOAHOCT.

21.2. BbaHKoOB 3aem

Ha 25.03.2019 r. AbwepHoTo apyxectso ,Mmotn — C“ ALl cknouBa 40OroBOp 3a 3aem 3a cymaTta oT
3 000 xun.ne. npu rogmweH nmuxeseH npoueHT P/INMKKK ( KOMTO KbM AaTaTa Ha NoANMCBaHE Ha A4OroBopa
e 0,79%) nntoc HagbaBKa oT 2,21 nNyHKTa, HO He no- manko oT 3,00%. P/INKKK ce oneaensa Ha 6asa Ha
MeToAMKaTa Ha BaHKaTa Mo KpeauTuTe Ha KOpPNopaTMBHUTE KAMEHTU. JIuxBaTa ce M3uncnnsa Ha 6asa
365/360 gHuW. Hauuncasa ce exxemeceyHo. CbrnacHo noracuTenHus naaH, KOMTO e HepasesiHa YacT oT
Aorosopa 3a 6aHKOB 3aeM NMaBHMYHUTE BHOCKM 3ano4yBaT ga ce noracseat oT 2020 r., eXXxemeceyHo
Kato nbpBata e 1000 xun.nB., a ocTaHanuMTe A0 NbLAHO MoracABaHe Ha Kpeguta ca no 18 520 ns.
BaHKoBMA 3aem e obe3neyeH C MNOTEKa Ha YaT OT HEeABMKUMUTE MMOTU Ha APYKECTBOTO.

MNpe3 npepgxogHua nepuos e [dbwepHoTo ApyxKectBo Mapkenn MneyHa WuHayctpua EOO[
npuaobuea, B pe3ynTaT Ha obpasyBaHETO CU Ypes npoueaypa no otgensaHe ot ApyxKectsoto Cepamka
Bbarapua A 6aHKOB 3aeM, 3a4b/IKEHMETO MO KOMTO KbM AaTaTa Ha NpeobpasyBaHEeTo e B pa3mep Ha
15 100 xun.ns. JorosopbT € cbe cpoK 40 31.07.2025 r. JIuxseHnUTe 1 rnaBHUYHUTE NAaLLL@AHMA OT gaTaTa
Ha NPEexBbPAHETO Ha 3a4b/IKEHMETO A0 KpaWHaTa Aata no 6aHKoBMA 3aem ca MecevyHu. JInxseHute
naawaHMa ce onepaenat Ha 6asata Ha 6a30BMA NINXBEH NPOLEHT MJC HaZBaBKa OT 2 MNyHKTA.
[MaBHUYHMTE NAaLLaHMA ca PUKCMPAHM U ca B pasmep Ha 188 xua.nB. meceyHo. ConnaapeH AabKHUK
no 3aembT e n Cepamka bbarapua A[l, KaTo APYXKeCTBO yyacTBallo B npeobpasyBaHeTo Ha Mapkenu
MneyHa UHaycTpmna EOO/L.

3aabnKeHMATa KbM gaTaTa Ha HacToALWMA OTYEeT MoraT Aa 6baaT onpeaeneHun no ciegHna HaumH:

2019 2018

XUn.ns XWUn.ns

Ao 12 meceua - 2 265
Hapg 1 roauHa 3000 12 835

ObLO 3 000 15100
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22. AKTUBM 1 NacUBU NO OTCPOUYEHU AAHDBLMU

OTCpoUYeHu AaHDBYHM NacuBU (aKTUBHK)

MpeoueHKa Ha GUHAHCOBU aKTUBU
Obe3ueHKa Ha PUHAHCOBU aKTUBMU
O6e3ueHKa Ha B3emaHua Kbm 01.01.2018 r.
Ob6paTHO NposBaeHMe Ha obe3leHKa Ha
B3emMaHuAa Kbm 31.12.2018 r.

Ob6e3ueHKa Ha B3emaHuAa Kbm 31.12.2018 r.

Mpu3HaTh KaTo:

OTCpoYeHM AaHBYHU AKTUBMK

OTCcpoYeHu AaHbYHM NacmBU

HeTHoO oTcpouyeHu gaHbuHKU nacusu/(aKkTusm)

OTCpoYeHU JaHbYHU NAacUBU (aKTUBM)

MpeoueHKa Ha PUHAHCOBM aKTUBU
Obe3LeHKa Ha GMHAHCOBM aKTUBMU
ObesueHKa Ha B3emaHus Kbm 01.01.2018 .
O6paTHO NponaB/eHMe Ha obe3LEeHKa Ha
B3emMaHuA Kkbm 31.12.2018 r.

ObesueHKa Ha B3emaHus Kbm 31.12.2018 r.

Mpu3HaTh KaTo:

OTcpoyeHu AaHbYHW aKTUBMU

OTcpoyeHu AaHbYHU NacKBMU

HeTHO oTcpoueHu gaHbuyHU nacueu/(akTmen)

43
01.01.2019 'PYsHamBneuan6ata g, o5 501
unu 3arybarta
Xun.ns. Xun.ns. XUn.ns.
198 ; 198
(12) ; (12)
(1) - (1)
1 ; 1
(35) - (35)
151 - 151
(34) (34)
185 185
151 151
31.12.2017 EdeKT oT npomaAHa B 1.1.2018 MpusHath B neyanbara 31.12.2018
c4eToBOAHA NO/IUTUKA 1% 3ary53Ta
XUn.ns. XUn.ns. XUNn.nse. XUNn.nsB. XUn.ns.
88 88 110 198
; ; ; (12) (12)
- (1) (1) - (1)
; - 1 1
) ) - (35) (35)
88 (1) 87 49 151
- (1) (34)
83 83 185
88 87 151

MacMBbT e U3uncieH npu aeicreawoto 3a 2019 r. (2018 r.) AaHbYHO 3aKOHOAATENCTBO- AaHbYHa cTaBKa 10.
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23. 3aab/mKeHUA 3a AaHbLUU BbPXy A0X0A4a

PasxoguTe 3a TEKYLWM AaHbBLM U OTCPOYEHUTE AAHBLM Ca U3YMCNEeHU Ha 6a3a 3aKOHOBO onpegeneHaTta
cTaBKa oT 10% cbrnacHo 3akoHa 3a KOpPNopaTMBHOTO NogoxoAHo obnaraHe. B TabavuaTta no-gony e
npeacrtaBeHo obacHeHMe 3a epeKTMBHATA JaHbYHa CTaBKa:

2019 2018

Xun.ns XUN.NB

MNeyanba 3a nepuoga npean AaHbUM 350 2540
JaHb4yHa cTaBKa 10% 10%
OuaKBaH pa3xoA 3a AaHbLM BbPXY AoXoga (35) (254)
YBenuyeHus Ha pUHaHCOBMA Pe3yTaT 3a AaHbYHU Lenun - (52)
HamaneHua Ha pUHAHCOBMA pe3ynTaT 3a JaHDbYHU LLenm - 256
Pa3xoa/(npuxopn) 3a AaHbBLUM BbPXY A0X0A3, B T.u.: - (114)
Pa3xopa, 3a TeKyl AaHbK - (50)
Mpuxopa, oT OTCPOYEeH AaHBK - 2
Pa3xop 3a OTCpOYEH AaHbK - (66)

24, Apyrv Tekyuwim 3agbaKeHus

2019 2018

XUn.ne XUn.ne

OTBOpEHM peno caenkn 9191 9929
JlInxsun no peno caenku 255 152
KpaTKocpouHa YyacT Ha 6aHKOB 3aem - 2 265
Jlnxeu no obnraumMoHeH 3aem 751 447
Apyru 3aemu - 180
3a4b/KEHUA 3a NOKYMNKA HAa GUHAHCOBU aKTUBU 2324 1268
3aabaxKeHua 3a NOKYMKa Ha HeABUXKMMU MMOTU 3343 6 008
JInxBK 32 NOKYMNKa Ha HeABUXKUMU UMOTHU - 419
3a4baXKEHMA KbM A0CTAaBYMNLM 2 15
JaHbyHU 3aa4bXKeHnA 50 36
MepcoHan 8 5
OcuryputenHun npeanpuatua 2 1
ObLO 15926 20725

25. CeBbp3aHu NpeanpuaTUA

CBbp3aHM anua 3a lpynata ca YNeHOBETE Ha CbBeTa Ha AMPEKTOPWUTE Ha Apy)KecTBaTta OT rpynaTta u
acoumnmupaHoTo apy*ectso ,Jlotoc” ALl (B HECbCTOATENHOCT).

lpynata oTyMTa KaTo B3eMaHWA OT CBbP3aHW JiMLa pasyeTUTe CU MO NPefoCTaBEHU 33aeMU, JINXBMU,
OMBUAEHTU U Bb3HArpaxgeHua no 4OroBopu 3a yrnpasieHne C OblLEPHUTE U acoUuMMpaHUTe NpeanpuaTms.
MpeanpuATUATa ce cYMTaT 3a CBbP3aHU NIMLA, KOFAaTO €4HO OT TAX € B CbCTOSIHME Aa KOHTPO/AMpPa APpYroTo
UM MOXKe A3 YNpPaKHABa 3HAYUTENIHO B/IMAHWE BbPXY APYroTo B Mpoueca Ha B3emaHe Ha GMHAHCOBU U
OonepaTMBHW pelleHnAa. AKO He e W3PMYHO YNOMEHaTO, TPAH3aKUUMTE CbC CBbP3aHWM AMLA He ca
M3BBPLUBAHM NMPU CEeUnanHU YCIOBUA U He ca NPeAoCTaBAHM UKW MONYYaBaHM HUKAKBM rapaHLUu.
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25.1. OnoBecTtABaHe cAeNIKUTE CBbP3aHU LA U B3eMaHUA OT TAX
2019 2018
XWN.NB. XWN.NB.
CAenku c acounmnpaHmn npeanpuaTma
B3emaHua
3aryba oT obe3LieHKa Ha B3emMaHuA - (12)
Bb3cTaHOBEeHM B3eMaHuA - -
Obwo o6opomu - (12)
CAenKM C KNHOYOB YNPaBAEHCKN NepCoHan
YnpaBaeHCKU A0roBOPU - Bb3HaArpaxaeHuma 6 6
M3nnaTeHn Bb3HarpaXKgeHus no ynpaBaeHCKN 4OT0BOPU (7) (7)
O6uwjo obopomu (1) (1)
Kbm 31 mapT MpynaTta Mma 3a4b/iXKeHMe KbM CBbP3aHM ML, KaKTO c/ieaBa:
2019 2018
XUN.NB. XUn.ne
TeKywm B3emaHua oT :
- AcouununpaHu npegnpuaTna 14 14
O6w,0 B3eMaHUA OT CBbP3aHU MLA 14 14
TeKyLUM 3a4bNIXKEHUA KbM :
- Knroyos ynpaBneHcKn nepcoHan 6 31
- W3nnatenu Bb3HarpaxkaeHua (7) (29)
06,0 3aAb/IKEHMA KbM CBPb3aHU IMLA 3

BCMUKM B3eMaHMA M 3a4b/IXKEHUA KbM CBPb3aHM /iMLLA Ca TEKYLLM U cneasa Aa 6baaT ypeaeHu B pamkute
Ha 1 rognHa. B3emaHuATa OT cBpb3aHU nLa He ca obesneveHun. Kbom 31 mapt 2019 r.,. Mpes nepuoga He

Ca NPpU3HaTKU pas3xoaun no O6€3LI,GHK3 Ha B3€MaHUATa, Ab/IXUMU OT CBBbP3aHU inla.
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26. YCcNnoBHU aKTUBU U YC/IOBHU NACUBU

ﬂ,py)'KECTBaTa oT I'pynaTa NpUTEXKaAaBaT CyieaHUTE YC/IOBHU aKTUBU U NMACUBU

2019 2018
XUn.nB XUn.ns
YcnoBHu AKTHUBM
MpenoctaBeHN PUHAHCOBM aKTUBKM 33 0OPATHO M3KyMyBaHEe MO A0roBopu 1526 1526
3a peno
YcnoBHUM nacusu
MonyyeHn ¢MHAHCOBM aKTUBWU, Noanexawm Ha obpaTHO M3KynyBaHe Mo 1405 1405

[0roBopwu 3a peno

27. Kateropuu ¢puMHaAHCOBU aKTUBM U NACUMBU

banaHcoBMTE CTOMHOCTM Ha (I)MHaHCOBMTe aKTMBKM M NacuBu Ha lpynaTta moraT ga 6'b,ﬂ,aT npeancrtaBeHn B
cneaHnTe Kateropuu:

®uHaHCOBU aKTUBMU 2019 2018
XWUN.NB. XUN.NB.

TbproBCKKU 1 Apyrn B3emaHuA 32353 28918
B3emaHua oT cBbp3aHM AnLa 14 14
DUHAHCOBUN NHCTPYMEHTHU 12 760 15198
Mapun n NnapnyHN eKBNBaNEHTH 24 14
45 151 44 144

®uHaHcoBU nacueu 2019 2018
XWUN.NB. XWUN.NB.

MNony4vyeHun 3aemu 23 000 32835
3a4bMKEeHMA KbM CBbP3aHM Anua 2 3
Opyrvn 3aabnxkenunn 15876 20725
38 878 53 563

Burkte MNoAacHeHue 4.4 3a HPopMaLUMA OTHOCHO CHETOBOAHATA NOJIMTUKA 3@ BCAKA KaTeropma GUHAHCOBM
WHCTPYMeHTU. MeToauTe, 3Noa3BaHM 33 OLEHKA HA CNpaBea/IMBUTE CTOMHOCTM HA GUHAHCOBM aKTUBK U
nacuMBK, OTYUTAHWU MO CnNpaBegIMBa CTOMHOCT, Ca ONMCaHKW B NosicHeHue 29. OnucaHuMe Ha NOAUTUKATA U
LuennTe 3a ynpasieHWe Ha pUCKa Ha pynata OTHOCHO GMHAHCOBUTE MHCTPYMEHTU € MpPeacTaBeHO B
MNosAcHeHue 28.

28. Puckose, cBbp3aHu ¢ PUHAHCOBUTE NUHCTPYMEHTU

Llenn n noantUKa Ha PbKOBOACTBOTO MO OTHOLUEHUE yNpaB/ieHue Ha PUCKa

[OpyxKecTBaTa oT [pynaTta ca U3/0KEeHN Ha Pas/IMYyHM BUAOBE PUCKOBE N0 OTHOWEHME Ha GUHAHCOBUTE CU
WMHCTPYMEHTK. 3a noseye MHGOPMaLMA OTHOCHO GUHAHCOBUTE aKTUBM M NACUBM MO KaTeropmm Ha pynaTa
BuKTe MNoacHeHWe 26. Hali-3HaunmmuTe GMHAHCOBM PUCKOBE, HA KOUTO € M3/0KeHa pynaTa ca nasapeH
PWCK, KpeguTeH PUCK U NINKBULEH PUCK.

YnpaBneHveto Ha pucka Ha [pynaTa ce OCbLLECTBABA OT LEHTPasHaTa aAMMHUCTpauMa Ha
[pyKecTBaTa B Hes B CbTPyAHMYECTBO cbC CbBeTa Ha gupeKkTopuTte. NpuopuTeT Ha PbKOBOACTBOTO €
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[a OCUTYPU KPaTKOCPOUHMUTE U CPeAHO CPOYHM MAPUYHM MOTOLM, KaToO Hama/M U3NaraHeTo Ch Ha
dUHaHCOBM Nasapu.

lpyanaTa He ce 3aHMMaBa aKTUBHO C TbPryBaHeTo Ha GUMHAHCOBM aKTUBU 3a CMEKYNAaTUBHM LeIN, HUTO
MbK M34aBa Onuun.

Hali-cblecTBeHUTE PUHAHCOBM PUCKOBE, HA KOWUTO e M3noeHo pyanaTa, ca onucaHu No-gony.
28.1. AHanus Ha KpeauTHUA PUCK

M3naraHeTo Ha pyanata Ha KpeguTeH PUCK e OrpaHMYeHo 40 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
(bUHAHCOBUTE aKTUBU, MPM3HATM B Kpan Ha OTYETHUA NEePUOL, KaKTO e MOCOYEHO No-40NY:

2019 2018
XWUN.NB. XWUN.NB.
Fpynu puHaHCOBM aKTUBU — 6a/1aHCOBU CTOMHOCTHU:
TbproBCKM 1M Apyru B3emaHua 32353 28918
®UHAHCOBW MHCTPYMEHTU 12 760 15198
B3emaHua oT cBbp3aHM Anua 14 14
Mapu 1 NapuyHU eKBMBANEHTU 24 14
BanaHcoBa cTolHOCT 45 151 44 144

KpeauTHUAT pPUCK OTHOCHO MapuM W MNapUYHU EKBUBAJIEHTM, CPeACTBA HA NapuyHMA nasap,
HeobesneyeHn obAUraLMmn U AepUBATUBHMU PUHAHCOBU MHCTPYMEHTM CE CUMTA 33 HECHLLECTBEH, Tbl
KaTo KOHTpareHTuTe ca 6aHKM ¢ 4obpa penyTaumnsa U BUCOKA BbHLLHA OLLEHKA Ha KPeAUTHUA PEUTUHT.

28.2. AHanu3 Ha AIMKBUAHUA PUCK

JIMKBUAHUAT PUCK npeacTasBnaABa PUCKLT lpynata ga He MOXKe Aa noracu CBouUTe 33a4b/XKEeHUA.
JdpyxectBata oT lpynata nocpewiat Hy»XAuTe cu OT NMKBUAHW CPeacTBa, KaTO BHUMATENHO cieaum
naalaHmMaATa No MOracUTesIHUTE MAAHOBE Ha AbJArOCPOYHUTE (GUHAHCOBU 33LB/IKEHUA, KAKTO U
BXOAALLUTE N U3XOAALUM NapUYHU NOTOLM, Bb3HUKBALLM B X043 Ha OnepaTMBHATa AeHOCT. Hyxkaute ot
NNKBUAHU CPeACTBa ce CneaAT 3a Pas/INYHU BpemMeBU Nepmoam - exxelHEBHO N eXXeceAMUYHO, KaKTo U
Ha 6as3aTa Ha 30-g4HEeBHM MNPOrHo3n. HyKauTe OT JIMKBUMAHM CPeAcTBa B AbArOCPOYEH NAaH - 3a
nepuoan ot 180 n 360 gHW, ce onpenenat mecevyHo. HyxKauTte OT NApUYHM CPeacTBa Ce CPaBHABAT CbC
3aeMuTe Ha pPa3nonoXeHWe, 33 Aa 6baaT YCTAHOBEHM M3AUWDBUM Man geduuntu. To3m aHanums
onpeaena Aanu 3aeMuTe Ha pa3nosioXKeHue e ca AO0CTaTbyHM, 3a Aa NOKPUAT HyXKAuTe Ha pynaTta 3a
nepuogaa.

lpyanaTa AbpXu napu B 6poi, 33 A3 NOCpella AMKBUMAHUTE CU HyXAM 3a nepuoau go 30 gHu.
CpeAcTBa 3a OAbArOCPOYHUTE NIMKBUAHM HYKAM Ce OCUTYpPABaT Ype3 3aemMM B CbOTBETHUA pasmep U
npoaaxk6a Ha AbATOCPOUHN GUHAHCOBU aKTUBM.

Kbm 31 mapT 2019 r. nageute Ha AOroBOpPHUTE 3a4b/KeHWs Ha lpyanata (CbAbprKaliv SIMXBEHM
naallaHma, KbAETo e NPUIOKMMO) ca 0606LEeHU, KaKTo cneaBa:
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Tekywm HeTteKkywm
31 mapt 2019, [o 6 meceua Mexay 6 n Orlpo5 Hap 5
12 meceua rogvHu rogvHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbproBCKU 1 APYrn 3a4baKeHNA 9 5670 - -
JaHbum BbpXy Aoxoaa 50 - - -
3a4b/IKEeHNA KbM CBbP3aHM Anua 2 - - -
3aabaxKeHua no ob6AnrayMoHeH 3aem 751 - - 20 000
3aabaxkeHua no 6aHKOB 3aem - - 3000 -
Opyrv 3aemn - 9446 - -
O6uwo 812 15116 3 000 20 000

B npeaxogHus oTyeTeH Nepuoj Nafexute Ha AOrOBOPHUTE 3a4b/XKeHUs Ha pyanaTa ca 0606LieHuy,
KaKTo cnenBa:

Tekywm HeTteKkywim
31 pekemBpu 2018 r. [o 6 meceua Mexpay 6 n Orlp05 Hap 5
12 meceua rogvHu rogvuHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbproBCKM N APYrn 3a4b/IKEHUA 6 7 746 - -
JaHbum BbpXy Aoxoaa 50 - - -
3a4b/IKEeHNA KbM CBbP3aHM Anua 3 - - -
3aabKeHus no ob6amMralMoHeH 3aem 223 224 - 20 000
3aabakeHus no 6aHKOB 3aem 1132 1133 11 325 1510
Apyrn 3aemn - 10 261 - -
O6uwo 1414 19 364 11325 21510

CToMHOCTUTE, ONOBECTEHM B TO3M aHaAM3 Ha nagexumte Ha 3a4b/KeHUATa, NpeacrtaBaAaABaT
HEAUCKOHTUPAHUTE NapUYHN noTouuM NO OO0roBopuTe, KOUTO MOraT Aa Ce pa3qinmyaBat oOT b6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHNATA KbM OTYETHATA AaTa.

®dUHaHCOBUTE aKTUBM KaTo CpeAacTBoO 3a ynpassieHUe Ha IMKBUAHUA PUCK

I'IpM OUEHABAHETO U yNnpaB/AE€HUETO Ha IMKBNOHUA PUCK I’pynaTa OTYNTA OYaKBAHWUTE NapuUYHKU NoTouun OT
d)I/IHaHCOBM MHCTPYMEHTHN, nNno-cneunasHO Han4yHUTE napuyHn cCpeacrtea U TbpProBCKM B3eMaAHUA.
Hannyuurte NapuyHnN pecypcn U TbproBCkM B3eMaHUA HE HAABULWIABAT 3HAYUTE/IHO TEKYyLUUTE HYXOU OT
n3xoaAl, napmnyeH NOToK.

29. OueHABaHe Mo crnpasea/iMBa CTOMHOCT

CnepHata Tabauua npeactaBA HUBaATa B MepapxuaTta Ha HepUHAHCOBM akKTMBM Kbm 31 mapt 2019 r.,
OLLeHABAHW NepMOANYHO NO CNpaBea/IMBa CTOMHOCT:

31 pekemBpu 2019 . Hueo 1 Hueo 2 Hueo 3 O6uwo
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
MHBECTULUMNOHHN MMOTH - 11173 - 11173

KpaTKocpouHU GMHAHCOBU aKTUBMU 12 760 - - 12 760
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31 pekemBpu 2018 r. Hueo 1 Hueo 2 Hueo 3 Oo6uwo
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.

MHBECTULMOHHN UMOTU - 162 - 162
KpaTKoCcpouHU PUHAHOBM aKTUBMU 15158 - - 15 158

CnpaBefiMBaTa CTOMHOCT Ha KPaTKOCPOYHUTE PpuHaHcoBM akTueM (HuBo 1) e onpepeneHa Ha 6asa
nocneaHa 6opcosa UeHa Ha TbpryemuTe GUHAHCOBU MHCTPYMEHTU Ha bbarapcka ¢oHaoBa 6opca Kbm
31 mapT 2019,

CnpasegniMBaTa CTOMHOCT Ha HEABMMXMMUTE UMOTU Ha lpynata e onpegeneHa Ha 6asarta Ha AoKnaau
Ha He3aBUCUMM JINLLEH3NPAHU OLEHUTENN.

3emsa u crpagy (Hueo 2)

OueHKaTa no cnpasegnBa CTOMHOCT ce H6a3mpa Ha HabaoAaBaHM LEHN 33 NPOAAKON Ha aHANOMMYHMU
MMOTHU, KOPUTUPAHM 3a Pa3MYHKU dakTopu . Mpe3 2019 r., KopeKumATa 3a Te3n GakTopu e mexay 6% u
16%. U3non3eaH e 1 MeToAa Ha ocTaTbyHaTa CTOMHOCT KaTo ABaTa mMeToda ca npeterneHun npes 50%
Ternosu koeduumeHT. MNpes 2018 r. KopeKuuATa Ha paKTopuTe ca cXoaHM Ha Te3n oT 2018 r.

30. MonnuTUKK 1 Npoueaypy 3a ynpasB/ieHMe Ha Kanutana

Lenute Ha 'pynaTta BbB Bpb3Ka C ynNpaB/ieHMe Ha KanuTana ca:

° Za ocurypu cnocobHocTTa Ha [lpy»KectBaTta oT pynaTa Aa NPOAb/ANKAT Aa CbLLECTBYBAT KaTto
[eNncTBalLlo npeanpuaTme; u

° Aa OoCcurypum ageksaTHa peHTa6MJ’IHOCT 3a CO6CTBeHI/ILI,VITe, KaTto onpegena ueHaTta Ha
NPOAYKTUTE N YCNYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynata HabnwpaBa Kanutana Ha 6asata Ha KoepUUMEHT Ha 3a[/TbXKHANOCT, NpeacTaBaABall,
CbOTHOLLEHWETO Ha HeTeH Ab/Ar Kbm 06lmMa KanuTan. Mpes npeacrtaBeHUTE Mepuoamn AbArbLT Ha
MpynaTa He e CbLLECTBeH U ce GpUHAHCMpPa OCHOBHO OT COBCTBEHM CpeacTBa.

31. CbbutnA cnep Kpas Ha OTYETHUA Nepuoa

He ca Bb3HWMKHAAWM KOpUTMPALLM CbOUTUA UAN 3HAUUTENIHN HEKOPUTUPALLM CbOUTMA Mexay AaTaTa Ha
KOHCONMANPAHNA GUHAHCOB OTYET M AaTaTa Ha U3TOTBAHETO My.





