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MoscHeHUA KbM PUHAHCOBUA OTYET

1. UHPopmaumsa 3a gpyrKecTBOTO

"CeBepkoon-Memsa Xonauur" AL (Opy*ecTBOTO UM XONAUHIBT) € aKUMOHEPHO APYMKECTBO, PErMcTpMpaHo B
Peny6nvka Bbarapua no ¢évpmeHo aeno 13486 ot 1996 r. Ha CodUICKM rpafiCKM CbA, CbC ceaanuile U agpec
Ha ynpasneHue B rp. Codus, 6yn. "CumeoHoBcko woce" N 24, Bx. A, eT. 2, opuc 8.

MbpBOHaYanHO [py»KECcTBOTO € yypedeHO KaTo npuBaTuM3aumMoHeH ¢oOHZ No 3aKoHa 3a NpuMBaTU3aUMOHHMUTE
¢doHAaoBe cHanmeHoBaHMe NpuBaTnsaumoHeH ¢oHA "Cesepkoon-Memsa" AL

Mpe3 1998 rognHa B CbOTBETCTBME C U3MCKBAHMATA Ha Y. 223 oT TbprosckuaA 3akoH 1 § 4 ot N3P Ha 3aKoHa 3a
npuBaTM3aunoHHUTE GOHAOBE APYKECTBOTO NpeyperKaa AeMHOCTTA CU KaTO XOAMHT.

[eliHocTTa Ha ApYy»KecTBOTO He e 06Bbp3aHa CbC CPOK UM APYro NPEeKpaTUTeNHo ycnosne. OCHOBHUAT NpegmeT
Ha [eMHOCT Ha ApyXKecTBoTO e: lNpuaobusaHe, ynpasBieHWe, OLEHKA M Npogaxba Ha yyacTusa B GbArapcku u
YyXKOECTPaHHW AOpyrKecTBa; ®UHAHCMpPaHe Ha APYXKEeCcTBa, B KOUTO XOJAMHIOBOTO APYXHKECTBO Y4acTBa;
MpenocrtaBaHe Ha 3aemMM Ha AOPYXKECTBa, B KOUTO XONAMHIBT MMa MPAKO y4acTMe MW M KOHTPOAUPA;
M3BbpluBaHe Ha BCAKa Apyra AeMHOCT, HesabpaHeHa OT 3aKoHa.

KbM paTtata Ha HacToAwmMA GUHAHCOB OTYET KanutanbT Ha "Cesepkoon-Mbmsa XonauHr" Al e B pasmep Ha
10 695 596,00 ne.a, pasnpeaeneH B 5 347 798 6poa NOMMEHHM aKUMK C HOMWHan 2 (aBa) ne.a.

Ha 18.09.2018 r. B TbproBCKMA perncTbp KbM AreHuma No BNMCBAHUATA € BMUCAHO yBe/MYEeHMe Ha KanuTana Ha
OPYKECTBOTO, peannsmpaHo 4ypes nybanMyHo npeasaraHe Ha 2 673 899 6p. HOBM OOWMKHOBEHM, MOMMEHHM,
6e3HaNNYHM aKLMM C MPaBO Ha rnac. HoMMHanHaTa CTOMHOCT Ha BCAKA efHa OT HosuTe akuuu e 2,00 nB./akuma u
eMUCHMOHHa cTorHocT 4,00 nB./akumaA. B pesyntaT OT TOBa yBe/MYeHMe OCHOBHMA KanuTan Ha OPYXKeCcTBoTo e
yBenuyeH ot 5 347 798,00 nesa Ha 10 695 596,00 ns.

BCMUKM aKkuMM Ha APYKECTBOTO (HOBM M CTapwu) ce TbprysaT Ha HeodUUMaNHUA cermeHT Ha bbarapcka ¢poHgoBa
6opca AL, rp. Codus.

[pyecTBOTO € C eAHOCTENEHHA CUCTEMA Ha yrnpaBsieHMe cbC CbBeT Ha AMpPEKTopUTe, KOMTo KbM 31 aekemBpu
2019r. e B cbCTaB:

fABop BeHuuncnasos AHrenos

AnekcaHabp Benuncnasos Togopos

[ecucnasa byaboHoBa Yakbposa

[ pyKecTBOTO ce NpeAcTaBNABa OT U3MbJAHUTENHUA AUPEKTOP ABop AHrenos.

Kbm 31 gekemspn 2019 r. OAUTHMA KOMUTET MMa C/lIegHUA CbCTaB:

MapwuaHa AtaHacoBa Mpepcepaten
[aHunena Bennkosa YneH
Mapwua JumuTpoBa YneH

AKUMOHepW, NpuTerKaBalwm Hag 5 % oT KanuTana Ha Apy»KecTBoTo KbM 31 aekemepn 2019 .
Cenena Xonguur AL} 14.22 %
3em UHBecT EOO/ 18.39 %
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2. OnucaHue Ha NPUNOKUMATA CYETOBOAHA NOIUTUKA

2.1. basa 3a u3roTefHe Ha roguWwHUA GUHAHCOB OTYeT

®PrHaAHCOBMAT OTYET Ha [lpy’KeCcTBOTO € CbCTaBEH B CbOTBETCTBUE C MexXAyHapoAHWUTE CTAaHAAPTU 33 PUHAHCOBO
oTunTaHe (MC®0), paspaboTeHun n Nnyb6anKyBaHM oT CbBeTa No MexXayHapoaHU cueToBoaHM cTaHaapT (CMCC) un
npuetun ot EBponeiickus cbio3 (MCPO, npuetn ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot lonbAHUTENHUTE
pasnopenby Ha 3aKoHa 3a CYETOBOACTBOTO, MPWUAOKMM B Bbarapus, tepmuuHbt ,,MCPO, npuetn ot EC”
npeacrasnasat MexayHapogHuTe cyeToBogHW ctaHgapty (MCC), npueTtn B cboTBeTcTBMe € PernameHT (EO)
1606/2002 Ha EBponeickusa napaameHT 1 Ha CbeeTa.

®UHAHCOBUAT OTYET € CbCTaBeH B ObArapcku ieBa, Koeto e PyHKLMOHaNHATa BanyTa Ha [py»KecTBoTo. Benukm
CYMU Ca NMpeacTaBeHn B Xunsam nesa (xvn. nB.) (BKAOUUTENHO cpaBHUTENHaTA UHopmaLms 3a 2018 r.), ocseH
aKo He e NoCcoYeHo Apyro.

PbKOBOACTBOTO HOCKM OTrOBOPHOCT 32 CbCTAaBAHETO W [OOCTOBEPHOTO nNpeacTaBAHE Ha MHd)OpMaLI,MFlTa B
HacToAWMnA ('.bVIHaHCOB oT4erT.

To3n dpMHAHCOB OTYET € UHAMBMAYaNEH. [IpyKECTBOTO CbCTaBsA U KOHCOANAMPaH GUHAHCOB OTYET B CbOTBETCTBUE
¢ MexpyHapoaHuTe cTaHAapT¥ 3a dMHaHcoBO oTymTaHe (MC®PO), paspaboteHn u nybankyBaHu ot CbBeTa no
MeXAyHapoaHu cyeToBoaHM cTaHaaptu (CMCC) u npueTtn ot EBponeiickma cbto3 (EC), B KOMTO MHBECTULMMUTE B
AblLEepHM NpeanpuATUA ca OTYETEHU U onoBecTeHn B cboTtBeTcTBMe ¢ MCHO 10 , KoHconnampanm dbrHaHCOBM
otyeTn”.

3. MpomeHu B cueToBOAHATA NOJIUTUKA
3.1. U3meHeHuna n passacHeHna Kbm MC®O, KouTto Bausar B cuna ot 1 AHyapu 2018 .

JpyXKecTBOTO npwunara cnegHWTe HOBM CTAHOAPTM, W3MEHEHMA U pasfacHeHuMA Kbm MCOO,
pa3paboTeHn n nybankKyeaHu ot CbBeTa No MexAyHapoAHW CYETOBOAHWN CTaHAAPTU, KOUTO UMAT edeKT
Bbpxy PUHAHCOBMA OTYET Ha [pyKecTBOTO M Ca 3a4b/IKUTENHU 33 MpuiaraHe oT roAULIHMA Nepuoga,
3anoysaly Ha 1 aHyapu 2018 r.:

MC®O 9 ,duHaHCOBM MHCTpymeHTM” B cuaa oT 1 saHyapu 2018 r., npuetr ot EC. MCPO 9 , duHaHcosM
MHCTPYMeHTU” 3ameHa MCC 39 ,PUHAHCOBM WMHCTPYMEHTW: NpuU3HaBaHe M oueHABaHe”. HosuAT cTaHAapT
BbBEXKAA 3HAUMTENHU NMPOMEHU B KAACUPUKAUMATA U OLEHABAHETO HA PUHAHCOBM AKTMBM M HOB MOAEN Ha
OuYaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha ¢duHaHcoBM akTMeu. MCDHO 9 BKAKOYBA M HOBO PbHKOBOACTBO 3a
OTYMTaHe Ha XeAKMpaHeTo.

PbKkoBOACTBOTO Ha [pyKecTBoTo e wuaeHTuduumpano cnegHute obnactv, KOMTO ca C O4YakBaH edekT oT
npunaraHeto Ha MCP0O 9:

* KnacuduKaumaTa U oueHABAHETO Ha GMHAHCOBUTE aKTMBM Ha [pyKeCTBOTO cnejBa Aa 6baaT npernegaHu Ha
6asaTa Ha HOBUTE KPUTEPWUW, KOUTO B3MMAT NoA BHUMaHWE [AOroBOPEHWTE MapuyHM NOTOLM 3a AKTUBUTE U
6u3Hec mogena, No KOMTO Te ca ynpasisBaHW. PbKOBOACTBOTO AbPMKM MoBeYeTo GUHAHCOBM aKTMBM, 33 43
cbbMpa CbOTBETHMUTE MapMYHM MOTOLM W OLEHABA BUAOBETE MapWUYHM NOTOUM, 33 Aa Kaacubuumpa npasuaHO
bUHaHCOBUTE aKTUBU.

PbKOBOACTBOTO OYaKBa MO-roAAMaTa 4acT OT PUHAHCOBUTE aKTUBM, AbPXKaHW A0 NaaeK, 43 NPoAbAXKaT Aa 6baat
OTYMUTAHM MO aMOPTU3MpPaHa CTOMHOCT.

Cnep HanpaBeH aHa/IM3 Ha OYaKBaHUTE MapUYHM NOTOUM W OYaKBaHUTE SaFY6VI, APYyXecCcTBOTO € M36pano
cnegHata 6asa3a KﬂaCVId)VIKaU,VIﬂ M oueHABaHe Ha CbVIHaHCOBVITe aKTnBU:

- ObnrocpoyHn GpMHAHCOBM aKTUBM — 3a TAX Ce Npunara busHec moaena Ha cbbupaHe v npogaxkba KaTto Te
cnegga Aa 6b4aT oueHABAHM MO cnpaBea/ivMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X0s;

- KpaTKocpouHn MHAHCOBM aKTMBM - 33 TAX cCe Mmpuaara mogena Ha npogaxba v cneagsa ga 6baat
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OLLeHABAHW NO cnpaBe/MBa CTOMHOCT Npes nevyanba u 3aryba;

- Obnuraumm - npunara ce Mofesa Ha [Abp¥aHW A0 nafjex W cneasa ga 6baat OTYMTAHM no
amopTM3NpaHa CTOMHOCT;

- B3emaHua OT cBbP3aHM MLA - NpWUAara ce Modena Ha AbpiKaHu 40 NajeX U cneasa Aa 6baaT oTYMTaHm
No aMopTU3MpPaHa CTOMHOCT;

- MNpepoctaBeHN 3aeMu - Npuaara ce mogesia Ha AbpPXKaHM A0 NaLeXX U cnepsa ga 6b£|,aT OTYNUTAHU NO
adMOpPTU3NpPaHa CTOMHOCT;

- TbproBCKM B3eMaHMA - Mpuaara ce mogena Ha AbpXKaHu A0 nagex u cnefpa ga 6baaT OTYMTaHM No
amopTM3NpPaHa CTOMHOCT;

- MapyM W NapuyYHM eKBMBANEHTU - MpWUaara ce MoAeNla Ha AbprKaHWM A0 NajeX u cnepBa aa 6vpat
OTYMTAHM MO aMOPTU3MpPAHA CTOMHOCT;

Meuyanbm nnm 3arybu, peannsmpaHu npu npogaxbara Ha GMHAHCOBM aKTUBM MO CNpaBeaNnBa CTOMHOCT B ApYrua
BCeobxBaTeH A0X04 HAMa fda 6baaT oTyMTaHM B nevanbata uau 3arybaTta, a Npexsbp/ieHM OT pe3epBu B
HepasnpeaeseHaTa neyanba.

. O6eKT Ha obesueHKka cbrnacHo MCPO 9 ca GMHAHCOBM aKTUBM, KOWUTO Ce OTYMTAT MO amMopTM3IUPaHa
CTOMHOCT, KOUTO Ca NpefoCTaBeHUTE 3aeMW, TbPrOBCKM B3eMaHWA M B3eMaHMATA OT CBbP3aHM unua. 3a Tesu
$UHAHCOBM aKTMBM [lpy:KeCTBOTO NpM3HaBa OYaKBAHW KpeAWTHU 3arybu 3a uenma Cpok cbobpasHo KpeauTHUA
PUCK CbrIAcHO U3ncKkBaHmATa Ha MCPO 9.

° MCPO 7 (npomeHeH) ®UHAHCOBU MHCTPyMeHTU: OnoBecTABaHWA OTHOCHO o0b6/ieKYeHneTo 3a
NPen3YnUCNIEHNETO HA CPABHUTE/THU NEPUOLM U CBBP3AHMTE C TAX ONOBECTABAHUA NpU NpunaraHeto Ha MCPO 9 (B
cuna 3a rogmuwHn nepuoam ot 01.01.2018 r.- npumet ot EK).

° MC®O 15 Mpwuxoam No A0OroBOpU C KANEHTH (B cuna 3a roguiuHm nepuogu ot 01.01.2018 r. -npuet oT
EK). To3u cTaHgapT e M3usno HOB CTaHAApT. ToW BbBEXKAA LANOCTEH KOMMAEKC OT MPUHLMNKW, NpaBuaa U
noaxgAmu 3a NPU3HaBaHETO, OTYMTAHETO M ONOBECTABAHETO Ha MHPOPMaALMA OTHOCHO BMAA, CymaTa, nepuoaa u
HEeCUTypPHOCTUTE BbB BpPb3Ka C NPUXOAUTE U MAPUYHUTE MOTOLM, MPOU3XOXKAALLM OT AOTOBOPU C KOHTPAreHTW.
CTaHAapTbT We 3aMeHW AeicTBawmTe A0 TO3M MOMEHT CTaHAapTM CBbp3aHM C MPU3HABAHETO Ha MpuUXoau,
ocHoBHO MCC 18 1 MCC 11 u cBbp3aHuUTe C TAX TbJIKyBaHMA. Boaewmatr npuHUMN HA HOBUAT CTaHOAPT € B
Cb3aBaHETO Ha MoOAeN OT CTbMKM, Ype3 KOWTO onpeaensaHeTO Ha Napam:eTpuTe U BPemMeTo Ha npuxoda ca
CbU3MEPMMM CNPAMO 3a4b/IKEHMETO HA BCAKA OT CTPaHUTE NO cAenKaTa nomexxay um. Knouosute KOMNOHEHTU
ca: a) LOroBOPU C KNMEHTU C TbProOBCKa CbLHOCT M OLeHKa Ha BEPOATHOCTTA 33 CbbUpaHe Ha AOroBOpPEHUTE CyMU
OT CTpaHa Ha MpeanpuUATMETO CbINACHO YCNOBMATA Ha AageHua forosop; 6) naeHTMouuMpaHe Ha OoTAeNHUTe
3a4b/KEHMA 33 U3NbJHEHME MO A0roBopa 3a CTOKM WAM YCAYTM - OTFPAHUYAEeMOCT OT OCTaHa/iuTe MNoeTtu
aQHFAKMMEHTU MO [0roBopa, OT KOMTO KAMEHTBLT B6U yepnun u3roam; B) onpeaensHe Ha LEeHa Ha caenkaTa-
CymaTa, KOATO MpeAnpuATMETO O4aKBa, Ye MMa NpPaBo A3 NOy4YM Cpelly NPexBbpAHEeTO Ha CbOTBETHATa CTOKA
WAW yCayra KbM K/IMEHTA - 0cOB6eHO BHMMAHMeE ce OTAENA Ha MPOMEH/IMBUA KOMMNOHEHT B LieHaTa, PUHaHCOBUA
KOMMOHEHT, KaKTO M Ha KOMMOHEHTa, NoJiyYaBaH B HaTypa; r) pasnpeaesieHne Ha LeHaTa Ha onepauusaTa mexay
OTAENHUTE 334 b/IKEHNA 33 U3NMbJIHEHME MO A0roBopa - 06MyaiHO Ha 6asa camocTosTeNHaTa (MHAMBUAYaNHATa)
npofakHa LeHa Ha BCEKM KOMMOHEHT; WU A)MOMEHTbLT WM NEepuoLbT Ha NpU3HaBaHe Ha npuxoga - npu
YCNELWHOTO M3MbJIHEHWE HA 3afb/IKEHME NO AOroBop 4ype3 TpaHchepupaHe Ha KOHTpona BbpXy obelaHaTta
CTOKa WUAu ycayra, 6uno To B JafleH MOMEHT WM 3a ONpeaenieH Nepuos, Bbe BpemeTo. HanpaseHM ca NOACHEHUSA
33 MAaeHTMOMUMpPaHe Ha 3a4b/KeHUA 3a U3NbAHeHMe Ha 6asaTa Ha KOHKPeTHW obellaHuA 3a [ocTaBKaTa Ha
CTOKM WA ycnyru; 6) 3a naeHTMdUUMpaHe Jann APYKECTBOTO € NPUHLMMNAA UAK areHT Npu NpeaocTaBAHETO Ha
Ha CTOKM WM YCAYTU U B) NpU TpaHchepa Ha NLLEH3MU. BbBeXAaHETO Ha TO3M CTaHAAPT MOXKe Ja foBese 40 No-
CbLUECTBEHM CEAHUTE MPOMEHMU: @) NPU KOMIIEKCHU AOrOBOPYU, C 06BbP3aHM NPoAaKbM Ha CTOKM U yCIyTu - Wwe
€ HeobXxo4MMO ACHO pasrpaHMYyaBaHe MeXAay CTOKMTE M YCAYrnTe Ha BCEKM KOMMOHEHT W YCI0BME MO AO0roBOpPa;
6) BEPOATHOCT 32 NPOMAHA Ha MOMEHTa Ha NPM3HaBaHe Ha NpoaaxbaTta; B) yBe/MYaBaHe Ha ONOBECTABAHUATA; U
r) BbBe)XAaHE HA AOMBAHUTENHW MpPaBWAa 3a NPU3HABAHETO HA MPUMXO4M OT onpefeneH TUN [OroBopu -
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JINLLEH3UWN; KOHCUTHALMK; eAHOKPaTHO CbbupaHuM npeaBapuUTeNHU TaKcW; rapaHuum u ap. nog. CTaHaapTuT
[O0MYCKa KaKTO MbJIHO PETPOCMEKTUBHO NPUIOKEHME, Taka U MOANDULMPAHO PETPOCNEKTUBHO NPUNONKEHUE, OT
HayaNoTO Ha TeKywMusa OT4eTeH nepuoa, C OnpegeneHn OnoBecTABaHWA 3a NpeaxogHUTe nepuoau.
PbKOBOACTBOTO € HanpaBWao MPoydYBaHe M e onpeaennno, Ye NPOMeHUTE B HOBUA CTaHAAPT He BMxa OKasanu
BAUAHME BbBPXY CTOMHOCTUTE W KAacMPUKAUMATA Ha aKTUBWUTE W MacuBMTe, OMepaumute M pesyntatute ot
AeNHOCTTa My -MO OTHOLUEHME Ha HEerosuTe MPUMXoaMm OT AEeMHOCTTA W/WAM B3eMaHUATa My, LOKOJIKOTO He ce
OYaKBa NPOMAHA B BU3HEC moaena, HATO MPOMSHA BbB BPEMEBUS XOPU3OHT Ha NPEXBbP/ISHE Ha KOHTPO/1a KbM
K/IMEHTa OT OKa3BaHWUTE OT APYXKECTBOTO YCAYrM UM OTYUTAHETO HA NPOAAKOWTE Ha CTOKY;

° MC®O 10 (npomeHeH) KoHconugupaHu ¢uHaHcoBM otyeTM MU MCC 28 (npomeHeH) WMHBecTMUMM B
aCoOUMMPAHN U CbBMECTHU NpPeanpuaTusa - OTHOCHO Mpogaxkba WAM BHOCKA Ha aKTMBU MEXKAY WHBECTUTOP
M HEroBO aCOLMMPAHO WM CbBMECTHO npeanpuatue (He e onpeaeneHa AaTa 3a B/AM3aHeE B CMAa, HO Lie ce
CYMTa, Ye NMpuaaraHeTo Ha Tasu pejakumsa e B cboTBeTcTBME ¢ MCPO).

3.2. CraHAapT1, USMEHEHUA U PasACHEHUsA, KOUTO ca B/Ie3/IM B CWIa U He ce NMpuaarat oT No-paHHa
AaTa ot [lpyXecTBOoTO UAn ca Henpuetu ot EK

Kbm faTtaTa Ha cbCTaBAHE Ha TO3M GUHAHCOB OTYET Ca M34aLEHU, HO He ca ole B cuna (u/mau He ca npuetu ot
EK) 3a rogvwHun ¢uHaHCOBM nepmoam, 3ano4yBawm Ha 1 AHyapu 2018 r. HOBM CTaHAAPTM, NPOMEHEHM CTaHAAPTH
W Tb/IKYBaHMA, KOUTO He ca Buam nNpueTn 3a No-paHHO NPUNONKEHUE OT APYKecTBOTO. OT TAX PHKOBOACTBOTO €
npeLeHunno, ye cneaHute 6uxa MManu noteHumaneH epekr B 6baeLle 3a NPOMEHN B CYETOBOAHATA NOMUTUKA U
$MHaHCOBMTE OTYETU Ha APYKECTBOTO 33 C/eABaALLM Nepuoaum:

. MC®O 9 (npomeHeH) - OPUHAHCOBM MHCTPYMEHTU - OTHOCHO C/y4au KOMMEHCcaLuMu npu npeacpoyHo
noracssaHe (B cuna 3a roguiiHu nepmnogm ot 01.01.2019 r.- He e npueT oT EK).

° MCC 28 (npomeHeH)- MHBECTULUMM B aCOUMUPAHN U CbBMECTHU NPEeAnpUATUA- OTHOCHO Ab/rOCPOYHMU
y4yacTus B acOUMMPAHN U CbBMECTHU Npeanpuatua (B cuna 3a roguiHn nepmoam ot 01.01.2019 r.- He e npueT oT
EK).

° MCC 40 (npomeHeH) -MHBECTULMOHHU MMOTU - OTHOCHO TpaHchepn Ha MHBECTULMOHHM UMOTU (B cuna
3a rogmMwHun nepuoam ot 01.07.2018 r.- He e npueT oT EK)

[JonbaHUTENHO, 32 MOCOYEHUTE NO-A0/ly HOBU CTAaHAAPTU, NMPOMEHEHU CTAaHAAPTM U NPUETU TbJIKYBaHUA,
KOUTO Ca U3pajaeHu, HO Bce olle He ca B cuna Kbm 1 AHyapu 2018 r. pbKOBOACTBOTO € NPOYYMUNI0 Bb3MOXKHUA
um edeKT u e onpeaenuno, Ye Te He 6uxa Mmanu epeKkT BbpXy cYEeTOBOAHATA MONIUTUKA, Pecn. aKTUBUTE,
nacuMBuTe, onepauunTe U pe3ynTaTMTe Ha APYXKECTBOTO NOPaAU TOBa, Ye TO He pa3nonara/onepupa ¢ Takuea
06eKTn n/unmn He peanusmnpa NOA06HN CAENKU U TPAH3AKLUN.

Te3n cTaHOAPTN, NPOMEHEHM CTaHAAPTM M Tb/IKYBAHMA BKAKOYBAT:

. MC®O 2 (npomeHeH) MnawaHe Ha 6a3aTa Ha aKuuK- Knacudukauma u oueHsaBaHe Ha TpaH3aKuuuTe
6a3npaHmM Ha NNalllaHMA ¢ akumn (B cuna 3a roanwwHm nepmoam ot 01.01.2018 r.- He e npueT oT EK).

. MC®O 9 ,duHaHCOBU UHCTPYMEHTN” (U3MeHeH) — OTYMTaHe Ha XeaXKupaHeTo, B cuna oT 1 aHyapu 2018
r., npmet ot EC

° MC®O 16 /insuHr (B cnna 3a roanwiHm nepmuoam ot 01.01.2019 r.- He e npuet oT EK

° MC®O 14 ,0TCcpoyYeHM CMETKM Npu peryanpaHu ueHn” B cuna ot 1 aHyapu 2016 r., Bce oule He e npuet
oTEC

. MCC 19, [loxoan Ha HaeTu nnua“ (M3meHeH) B cuna ot 1 aHyapu 2019 r., Bce oule He e npueT oT EC

° MC®O 4 (npomeHeH) 3acTpaxoBaTe/IHM A0roBOPM (B cuna 3a roanwHn nepmuoam ot 01.01.2018 r.-npuet
OoTEK).

. MNopobpenus 8 MCOO Uukbn 2014-2016 (m. aekemspu 2016 r.) -nogobpeHna 8 MCPO12 (B cuna 3a

rogMwHun nepmuoam ot 01.01.2017 r.- He e npueT oT EK), MCPO 1 n MCC 28 (B cuna 3a roauwHK nepuogm ot
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01.01.2018 r.- He ca npueTn oT EK).

° Moaobpenuns B8 MCPO Uukbn 2015-2017 (m. gekemspu 2017 r.)- nogobpeHna 8 MCC23, MCC 12 u
MC®O 3 BbB Bpb3Ka ¢ MCHO11 (B cvna 3a rogmwHm nepuogm ot 01.01.2019 r.- He ca npueTn oT EK).

° KPMC®O 22 (npomeHeH) -Caenku € YysKAecTpaHHa Ba/iyTa M aBaHCOBM MAalLaHUA (BCUAa 3@ FOAULLHU
nepmvoamot01.01.2018r.-He e npueTto oTEK).

KPMC®O 23 (npomeHeH)- HecurypHocTu npu TPeTUPaAHETO Ha JaHbLM BbPXY A0Xo4a (BCMia 3a rofAuLIHM
nepuogu ot 01.01.2019 r.- He e_npueTo oT EK).

3.3.Mpunoxuma mepHa 6a3a

HactoAawmaTt rogmweH ¢GUHAHCOB OTYET € M3rOTBEH MPM CMa3BaHe Ha MPUHUMNA Ha UCTOopUYecKaTa
LueHa, moandumumpaH B onpeaeneHn caydau C NpeoLeHKaTa Ha HAKOM aKTMBM W MacMBM OO0 TAXHaTa
cnpaBeg/iMBa CTOMHOCT KbM Kpas Ha OTYETHUSA Nepuos, AOKOJIKOTO TOBa Ce M3MCKBA OT CbOTBETHUTE
CYETOBOAHWM CTaHAAPTU W TasM CTOMHOCT MOMe Aa bbae AOCTOBEPHO yCTaHOBEHa. Bcuuku nomobHu
OTK/IOHEHMA OT MNPUHUMMAA Ha WUCTOPUYECcKaTa LEHa Cca MOCOYEHM MPU OMOBECTABAHE Ha
CYeToOBOAHATA NOJIMTMKA Ha CbOTBETHUTE MeCTa MNO-HATaTbK. BcMuKkn pgaHHu 33 2019 r. n 3a 2018 r.
Ca NpeacTaBeHU B XWi. NIB., OCBEH aKO Ha CbOTBETHOTO MACTO HE € MOCOYEeHO ApYro.

3.4.KoHconmnaupaH GMHAHCOB OTYET Ha APYIKECTBOTO

"CeBepkoon Ibmsa XonguHr' ALl KaTo KOMMaHMA MaliKa M3rotea W NpeacTaBs KOHCOAMAMPAH
¢dunHaHcoB otyeT 3a 2019 r. B cboTBeTcTBME ¢ MC®PO, B KONTO ce KOHconnampaT U pUHAHCOBUTE
OTYETM Ha BCUMYKM ObLUEPHUN OPYIKECTBA.

4. CyeTOBOAHA NO/INTUKA

4.1. O6wm npunoxeHus

Hali-3HauumuTe CYeTOBOAHM MOJNUTUKKM, NpPWAaraHM MpuM M3rOTBAHETO Ha TO3M WHAUBMAYaNeH
$MHAHCOB OTYET, ca NpeACcTaBeHN No-40Y.

DUHAHCOBUAT OTYET € WM3rOTBEH MNPWM CnasBaHe Ha NPUHUMNUTE 33 OLEHABAHE Ha BCUYKWM BMAOBE
aKTUBW, NAcuBK, Npmuxoam n pasxoam cbrinacHo MCPO. basute 3a oueHKa ca onoBecTeHW NoapobHo
No-HaTaTbK B c4eTOBOAHATA NOANTUKA KbM MHANBUAYANHNA GUHAHCOB OTYET.

CnepBa pa ce oTbenexu, ye Npn MU3roTBAHETO Ha NpeacTtaBeHUA d)VIHaHCOB OT4yeT Ca Mn3Nno/2i3BaHU
CYETOBOAHM OLEHKM U AO0NYCKaHUA. Bbnpekn ye Te ca 6a3VIpaHM Ha MH(I)OpMaLI,MFI, npenocrtaBeHa Ha
PBbKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha d)MHaHCOBMFI OTYET, peanHnTe pe3yntath morat ga ce
pa3nnyaBat OT HanpaBeHUTE OUEHKN N JONYCKAaHUA.

4.2. MNpepacraBAaHe Ha PUHAHCOBUA OTUET

®PUHaAHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBaHe Ha GUHAHCOBM OTYETH”.
[pyKecTBOTO NpeacTaBa oT4yeTa 3a nevanbaTa uam 3arybaTa v gpyrua BceobxBaTeH A0X04 B eAUHEH
oTyer.

B oTyeTa 3a PUHAHCOBOTO CbCTOAHME CE NPEACTABAT [iBa CPABHUTENHU Nepuoaa, Korato Jpy*KecTBoTo
npuaara CYeToBOLHA MOAUTUKA PETPOCMEKTUBHO, MPEU3YUCAABa PETPOCMNEKTUBHO MNO3ULUW BbB
¢dunHaHCcoBUA OTuYe; MAM npeknacuduumpa NosnumMM BbB GUHAHCOBMA OTYET M TOBA MMa CblLUECTBEH
edeKT Bbpxy MHPOpPMaUMATa B OTYeTa 33 GMHAHCOBOTO CHCTOSHME KbM Ha4yasno0TO Ha Mpeaxo4Hus
nepuoa.
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[pyecTBOoTO € npueno Aa nNpeactass ABa CPaBHUTENHW Mepuoda BbB BCUYKM Caydaum C uen
ocurypsiBaHe Ha NocneA0BaTe/IHOCT B NPeACTaBAHETO 3a BCAKA roguHa.

4.3. CueToBOAHM npeanonoXeHuma u an6nu3wrenHu C4eTOBOAHU OUEHKHU

MpunoxkeHmeto Ha MCC wm3MCKBA OT PbBKOBOACTBOTO Ha JAPYMKECTBOTO [a HaMpaBuM HAKOM CYETOBOAHMU
NpPeAnoOXKeHNA U NPUBANIUTENHN CYETOBOAHM OLLEHKM MPU U3rOTBAHE Ha MEXAUHHUSA GUHAHCOB OTYET U NpuU
onpegensHe Ha CTOMHOCTTa Ha HAKOW OT AKTUBUTE, MAcUBUTE, NPUXOLMUTE, Pa3XOAUTE U YCAOBHUTE AKTUBU U
nacMeu. BCMUKM Te ca M3BbPLWEHW HA OCHOBATA Ha Hal-fobpata NpeLeHKa, KOATO € HanpaBeHa oT
PBbKOBOACTBOTO KbM AaTaTa Ha M3roTBaHe Ha GUHAHCOBKA oTYeT. MpUbNU3NTENHM OLLEHKM He ce pa3anyaBaT oT
Te3W, ONOBECTEHM B roAMLHMA GUHAHCOB OTYET Ha [py*KecTBoTO KbM 31 aekemBpu 2018 r., C U3K/IOYEHME Ha
npomeHuTe B NpMBAN3UTENHATA OLLEHKA Ha MPOBM3MUTE, BbB BPpb3Ka C epeKTa oT npuaaraHe Ha MCPO 9.

dyHKUMOHANIHA BaslyTa U BaJlyTa Ha NpeAcTaBsAHe

®PyHKLMOHaNHATa BanyTa Ha APYXKeCTBOTO e BajyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAE/IKUTE B CTPaHaTa, B
KOATO TO e perucTpupaHo. Toea e 6bArapCcKUAT NeB, KOMTO CbrNAaCHO MECTHOTO 3aKOHOAATE/CTBO e ¢ GUKCUPaH
KYpC KbM €BpOTO Npu CboTHoleHMe 1 eBpo = 1.95583 nB. BHB onpenens obmeHHUTE KypcoBe Ha HGbArapckus
NeB KbM ApyruTe Yy)KAeCTpaHHU BanyTM W3NONA3BAMKM Kypca Ha eBPOTO KbM CbOTBETHaTa BajyTa Ha
MeXxayHapoaHuTe nasapw. Npu NbpBOHAYaNHO NpU3HaBaHe, CAe/Ka B YyXAeCcTpaHHa BanyTa ce 3anvcBa BbB
byHKUMOHANHaTa BanyTa KaTo KbM CyMaTa B YyXKAeCTpaHHa BanyTa ce npuaara 0bMeHHUAT Kypc KbM MOMEHTaA Ha
caenkaTa unm cbbutneto. MapuyHuTe CPeaCcTBa, B3EMaAHMUATA U 334 b/IKEHNATA, AEHOMUHUPAHU B YyXKAECTPaHHA
Ba/lyTa ce oTuMTaT BbB OYHKLMOHAAHATa Ba/lyTa KaTo ce npunara obmeHHUA Kypc, nybankysaH ot BHE 3a Bceku
paboteH aeH. Kbm 31 aekemspu Te ce oLeHABAT B 6bArapcku sesa, KaTo ce U3No3Ba 3aklUYUTeNHUA 0bMeHeH
Kypc Ha BHB kbm pataTa Ha ¢uHaHcoBMA oT4YeT. EGeKTUTe OT KypcoBWTE Pas3/INKK, CBbP3aHU C YPeKAaHeTo Ha
CAENKM B YyXKAeCTpaHHa BasyTa, WAM OTYMTAHETO Ha CAENKM B 4YyXKAeCTpaHHa BasyTa MO KypcoBe, KOUTO ca
pas/sIyHK, OT Te3n, MO KOMTO MbPBOHAYaNHO ca BUAM NPU3HATK, Ce BKAOYBAT B OTUYETa 3a BCeobXxBaTHMA A0XOL, B
nepuosa Ha Bb3HWMKBAHETO UM. BanytaTta Ha npeacTaBAHe BbB PUMHAHCOBUTE OTYETU Ha APYKECTBOTO CbLUO e
6bArapckuAT nes.

4.4, YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xo4a Ha obuuaiiHaTa cU AEeMHOCT APYKECTBOTO MOXe Aa bbae M3/10KeHO Ha pa3nnyHu GUHAHCOBU PUCKOBE,
Hall-Ba)KHUTE, OT KOMTO ca: NasapeH (BK/AOYBALY, BaNyTeH PUCK, PUCK OT MPOMSAHA Ha cnpaseannsaTa CTOMHOCT U
LEHOBW PUCK), KPeAMTEH PUCK, INKBUAEH PUCK U PUCK HA IMXBEHO-06BbP3aHM NapuyHu notouun. PuHaHcosute
pPUCKOBE TEKYLLO ce naeHTUdULMpPaT, U3MepBaT U Habt0A4aBaT C MOMOLLTA Ha Pa3/IMYHU KOHTPOJIHU MEXaHU3MMU,
3a fJa ce onpeaenAaT afeKBaTHM HaeMHU Bb3HarparKaeHusA, LieHaTa Ha NpuB/IeYEHUTE 3aeMU U [a Ce OLEHAT
afekBaTHO GopmuTe Ha noaabprkaHe Ha cBob6oOAHUTE NUKBUAHM cpeacTBa, 6e3 ga ce AoMNycKa HeonpasaaHa
KOHLIEHTPaLUMA Ha A3AEH PUCK.

4.5.,U,e¢MHMLI,M'i| N OLUeHKa Ha e/ieMeHTUTe Ha OT4YeTa 3a d)MHaHCOBOTO CbCTOAHUE
4.5.1. ObAroTpaiHM maTepuasiHM akTUBU

ObnrotpaitHuTe matepuasHM akTMBM Ca OLEHEHM MO LeHa Ha npuaobusaHe, obpasyBaHa OT MOKyMHata Mm
CTOMHOCT WM JOMbAHUTENHUTE PasxogM, M3BbpleHW no npuaobMBaHETO MM M HamaleHW C pasmepa Ha
HauMcneHaTa amopTU3aLMA U eBeHTyalHUTe 06e3LeHKU. [py»KecTBOTO e onpeaeanno CToiMHocTeH npar ot 700
NB., NOA KOMTO NpUA06bUTUTE aKTUBU HE3AaBUCUMO, Ye NPUTEKABAT XapaKTEPUCTUKATA Ha AbArOTPaeH aKkTuB, ce
M3MUCBAT KaToO TEKyl, pa3xod B MOMeHTa Ha npugobusaHeto um. MNocneasawmute pasxogm, KOMTO BOAAT A0
nofobpeHne B CbCTOAHMETO Ha aKkTMBa Hajh MbPBOHA4Ya/IHO OUEHeHaTa CTaHAapTHa eQpeKTUBHOCT MAU A0
yBe/MYyaBaHe Ha 6bAelmTe MKOHOMUYECKM M3rogm, ce KanuTanusmpaT B CTOMHOCTTA Ha akTuMBa. Bcuuku apyru
nocneaBaliy pasxoau ce NPuM3HaBaT TEKYLWO B Nepuoda, B KOMTO ca HanpaseHW. MpeHOCHMUTe CTOMHOCTM Ha
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ObATOTPaHMTE MaTepuasHM aKTMBKM MOAJeKaT Ha npernes 3a obesueHKa, KoraTo ca Haauue cbbutma mam
npomeHn B obCTOATENCTBATAa, KOWTO MOKas3BaT, 4Ye Ta3n CTOMHOCT 6M morna ga ce OT/iMyasa TpaWHO OT
Bb3CTaHOBMMATa MM CTOMHOCT. AKO ca Ha/iuue TaKMBa WHAWMKATOpM, 4Ye npubansuTeNHO onpepeneHaTa
Bb3CTaHOBMMA CTOMHOCT € MO-HUCKA OT TAXHAaTa MNPEeHOCHa CTOMHOCT, TO MociegHaTa ce Kopurupa Ao
Bb3CTaHOBMMATA CTOMHOCT Ha akTUBMUTe. 3arybute ot obesLeHKa ce OTYMTaT B OTYeTa 3a BCceobXxBaTHMA 40X0A4,
OCBEH aKO 33 AaJeHuAa aKTMB He e dopmupaH npeoueHbyeH peseps. ToraBa obesueHKaTa ce TpeTUpa Karto
HamMafieHMe Ha TO3M pe3epBs, OCBEH aKo TA He HAAXBbP/A HEroBMs pasmep, KaTo Torasa NpPeBMILEHMETO ce
BKJ/IIOYBA KaTO Pa3xoj, B OTYeTa 338 BCEOOXBATHUA LOXOA.

ObaroTpaiHUTE MaTepuanHU aKTUBM Ce OTMMCBAT OT OTYeTa 3a (UHAHCOBOTO CbCTOSAHME, KOraTo ce U3BagAaT
TpaliHO OT ynoTpeba M He ce o4aksaT OT TAX 6bAellM CTOMaHCKU M3roauM Mau ce npoganat. Mevanbute uam
3arybuTe OT nNpoAaskbu Ha oTAeNHM aKTUBM OT Tasu rpyna ce onpeaenaT ypes CpaBHABAHETO Ha NpuxoauTe oOT
npoaaxbata u 6anaHcoBaTa CTOMHOCT Ha aKTMBa KbM AaTaTa Ha npogaxbata. Te ce nMocoysaT HETHO KbM
"OpyrM npuxoam oT AevHocTTa" B oTYyeTa 3a BCeobxBaTHMA Aoxo4. YacTta OT KOMMOHeHTaTa "npeoueHbyeH
pe3eps", oTHacAlWa ce 3a NPOAAAEHMA aKTUB, Ce NPEeXBbPAA AMPEKTHO KbM KOMMOHeHTa "HepasnpedeneHa
nevyanba" B oTyeTa 3a NpoMeHUTe B COBCTBEHUS KanuTal.

4.5.2. HemaTtepuanHu aktusu

HematepunanHuTe akTUMBM Ca NpeacTaBeHU BbB dlechoevm OTHET MO ueHa Ha I'IpVI,EI,O6VIBaHe, HamaneHa C
HaTpynaHaTa aMopTu3aumnAa n3a Fy6MTe oT O6e3LI,EHKa.

BanaHcoBaTta CTOMHOCT Ha HemaTepunanHnuTe aktuBu nognexn Ha npernenq 3a 0683LI,EHKa, KOrato Ca Hanuue
cbbuUTUa MK nNpoOmMmeHn B obcToATeNcTBa, KOMTO NOCo4YBaT, Yye HasnaHcoBaTa CTOMHOCT 6e morna Aa HadBullaBa
Bb3CTaHOBMMATA MM CTOMHOCT. Torasa 0663LI,EHKaTa Ce BK/1l04YBa KaTo pa3xoa B OT4eTa 3a BCEOHXBATHMA Aoxoa.

HemaTtepunanHuTe akTMBM ce OTNMUCBAT OT OT4eTa 3a GMHAHCOBOTO CbCTOAHWE, KOraTo Ce M3BAZAT TPAaWHO OT
ynoTpeba M He ce O4YakBaT OT TAX ObAEWM WMKOHOMMYECKM M3roau wuau ce npogagat. MNeyvanbute wnam
3arybute oT nNponarkbm Ha OTAENHW aKTMBM OT rpynata Ha "HemaTepuanHute akTusM" ce onpeaenat upes
CpaBHABAHETO Ha MpuxoauTe OT npoaaxkbata m banaHcoBaTa CTOMHOCT Ha aKTMBa KbM AaTaTa Ha npogarkbara.
Te ce nocoyBaT HETHO KbM "ApyrK Npuxoam oT ferMHocTTa" B 0TYETa 3a BCeOOXBaTHMA A,0X04,

4.5.3. AmopTU3auLMA HA ABATOTPAHUTE aKTUBU

AMOPTU3aLMUTE HA SbATOTPANHUTE MATEPMANHWU M HEMATEPUANHU aKTMBM Ce HauMCIABaT Ha JMHelHa 6asa 3a
CPOKa Ha MoJIe3eH XXMBOT Ha CbOTBETHUTE aKTMBM. AMOPTM3MPAHETO Ha aKTMBMTE 3aMo4Ba OT Meceua, caelBaly,
Meceua Ha NpuAOBMBAHETO Ha aKTMBA WM BbBEXKAAHETO My B eKCr/oatauus. MONE3HWUAT KMBOT MO rpynu
aKTMBM e cbobpaseH C ¢M3MYECKOTO M3HOCBaHe, cneuudmkata Ha obopyaBaHeTo, GbaewmTe HamepeHus 3a
ynotpeba v ¢ NpeanoaaraeMoToMopasHO OCTapsBaHe.

CpOKbT Ha rOAHOCT MO rPynu akTUBM € KaKTOo c/ieBa:
®  KOMMIOTPU, KOMMNIOTbPHO 060pyABaHe U codTyep -2 T.
® [pPeBO3HM cpeacTBa-4r.
® CTONAHCKW MHBEHTap u apyrun -7 r.

OnpeaeneHnTe CPOKOBE Ha MO €3eH XMBOT Ha AbAroTpaiHMUTE MaTepuasHu U HemaTepuasHu aKTUBK
ce npernexaaT OT PbKaBOCTBOTO Ha [APYXECTBOTO B Kpas Ha BCEKM OTYeTeH nepuos U Mnpu
YCTaHOBABAHE Ha 3HAYUTENIHN OTKNOHEHUA CNPAMO BbAellmMTe oYakBaHMA 3a CPOKa Ha M3MOA3BAHETO
Ha aKTUBUTE, CHILUAT Ce KOPUTNPa NEePCreKTUBHO.

4.5.4. [AbnrocpovyHu MHBECTULUU

ObArocpoyHmUTE UHBECTUMLMMU, NPEACTABAABALLM aKLUMM B AbLLEPHM, aCOLMMPAHU U APYTM APYXKECTBa,
ca npeactaBeHM BbB (GUHAHCOBMSA OTYET MO LEeHa Ha npuaobusaHe (cebecTOMHOCT), KOATO
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npeAcTaBABa CNPaBeA/IMBaTa CTOMHOCT Ha Bb3HarpaXKAeHMEeTo, KOeTo e 610 NAaTeHO, BKAOUYUTENHO
npeKkuTe pasxoam no npugobreaHe Ha MHBECTMLMATA, HAMaeHa C HaTpynaHaTa obesLeHKa.

Jpy»ecTBOTO OTYMTA CYETOBOAHO €/1HAa NHBECTULIMA KaTO MHBECTULNA B AbLLUEPHO APYXKECTBO, KOrato
ynpaxHsBa KOHTPos. KOHTPONBbT ce wm3pas3sBa B MNpaBoOTO Aa ce pbkoBoauM ¢UHaHCOBaTa WU_
onepaTuBHaTa NOJIUTMKA Ha NPeANpPUATUETO, KaTo Ce U3BAMYAT M3roAn B Pe3yaTaT Ha AeHOCTTa Mmy.

AcouuMnpaHo npeanpuatTue e NnpeanpuaTue, B KOETO MHBECTUTOPBT YNParKHABA 3HAYUTENHO BAUAHME,
HO KOeTO He npeacTaB/ifABa HUTO [AbLEPHO, HUTO CMECEHO MpegnpusTUe Ha WHBECTUTOpa.
3HaYMTENHOTO BAUAHUE CE M3Pa3siBa B NPABOTO HA y4yacTMe NPW B3EMAHETO Ha pelleHus, CBbP3aHu C
¢dMHaHcoBaTa M onepaTMBHaTa AENHOCT Ha NPeANPUATUETO, B KOETO € MHBECTUPAHO, HO HE M KOHTPO
BbpXy Tasu gehHocT. OOBMKHOBEHO 3HAYWUTENIHO B/UAHWE Ce YNPaXKHABA, KOraTto WMHBECTUTOPDLT
npuTexasa 20 nam noseye NPOLEHTA OT [N1ACOBETE B NpeanpUATUETO, B KOETO € MHBECTUPAHO.

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

MpuTexkaBaHUTe OT ApyrKecTBaTa B pynata MHBECTULMM B APYrM APYXKECTBa NOANEXKAT Ha eXKeroaeH
npernes 3a obesueHka. Mpu ycTaHoBABaHe Ha YCcNoBMA 3a obesLeHKa, TA ce OTpasfBa npe3 Apyr
BCceobxBaTeH A0X04, B pe3epB OT MpPeoLeHKa 3a cnpaBeAsnMBa CTOMHOCT HAa HOPCOBO TbpryBaHUTe
aKuMM ce npuema nocnegHata 6opcoBa ueHa Kbm 31 gekemBpu 2019 r. Pesyntata OT TAXHOTO
OLeHABaHe ce NOCOYBa AMPEKTHO B nevanbata mam 3arybata Ha Apy)KecTBaTa OT rpynaTa B oyeTa 3a
BCEOOXBATHMA A0XO0A,

Mpu Nokynka u npogaxkba Ha MHBECTUUMU B AbLLEPHM U acoLMMpPaHn ApyXecTBa ce npunara "gatata
Ha CK/aloYBaHe" Ha caenkara.

MHBecTULMMTE ce OTMMCBAT, KOraTo ce NPexBbp/AT NpaBaTa, KOUTO NMPOMU3TUYAT OT TAX Ha APYrM Anua
NPW HacTbMBaHETO Ha MpPaBHUTE OCHOBaHMA 3a TOBAa WM MO TO3M Ha4YMH ce 3arybBa KOHTpPOAa BbPXY
CTONAHCKUTE M3roAM OT CbOTBEHUA KOHKPETeH Tun nHeectuumn. Mevanbarta/(3arybarta) ot npoaaxbaTa
MM ce npeacTaBA CbOTBETHO KbM "duMHaHcoBM npuxoan” wam "duHaHcoBM pasxoamn” B OTYeTa 3a
BCceobxBaTHMA AoxoA (B neyanbaTta unum 3arybarta 3a roauHara).

Mpuxoaute OT AUBUAEHTWU, CBbP3aHU C AbATOCPOYHUTE WMHBECTULIMM Ce MNPU3HABaAT KaTo TeKyllu
npuxoan M ce NpeactaBAT B OT4YeTa 3a BCeobXBaTHMA A0X04 Kbm cTaTusTa "®PuHaHCOBM npuxoau u
pa3xogm".

KaTo AbarocpoyHa MHBECTUUMA B AObliepHM apykectBa, "Cesepkoon-fbomsa Xonguur" A[l knacuduumpa
Y4aCTMETO CM B KaNUTana Ha CNefHUTe ApYKecTBa:

HaumeHoBaHMe Ha AbLLEPHOTO 2019r. 2018
APYKeCTBO % Ha Bpow % Ha Bpoii
y4yactueTto aKumm y4yaTtuerto aKumm
Yctpem Xonguur ALl 48,52 1930500 48,52 1930500
NUmotn — C AL, 95,71 6 886 139 95,71 6 886 139
BuHnpom Xackoso EAL] 100 5696 518 - -

Mpe3 pasrnexgaHua nepuog [ApykectoBoTo npuaobmsa 100 % oT akummute Ha BuHnpom Xackoso EA[L,
npeacrasnsgalm 5696 518 6p. 06MKHOBEHM MOMMEHHM aKUMM C NPaBO Ha rnac. Pasamepa Ha MHBecTMUMATA e
13 500 xun.ns.
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Mpe3 NbpBOTO WecTMeceyne Ha Tekywwms nepuog, "Cesepkoon-M'omsa XonguHr" A npuTerkaBa KOCBEH
KOHTPOA BbpXY ,Mapkenn MneuHa UHayctpua“ EOO/, abuiepHo Apy*KecTBo Ha "Ycrtpem Xonguur" All, 3arybeH
cnep npogaxbaTta my Ha 07.05.2019 .

AcoummnpaHo gpyectso 3a ,,CeBepkoon-Momsa Xonguur” AL e ,Jlotoc” ALl (B HecbcTOATENHOCT). MHBECTULMATA
B ,Jlotoc” AL (B HECbCTOATENHOCT) € oT4eTeHa Mo cebecToMHOCT, KoaTo cbrnacHo MCC 28 e 6anaHcoBaTa
CTOMHOCT Ha WMHBECTUUMATA NPU NpeycTaHOBABaHe Ha MpUAaraHeTo Ha MeToga Ha cobCTBeHWA KanuTtan, T.e.
Hy/ieBa Be/INYMHA.

4.5.5. [MapuuHu cpeacTsa n eKBUBANEHTU

MapuyHUTe cpeacTBa U eKBMBANEHTU BK/IOYBAT KAaCOBUTE HA/IMYHOCTM, pasniallaTeNIHUTE CMETKM U Aeno3nTute
Ha 6aHKW. MapuyHUTe cpeacTBa B /1€BA CA OLLEHEHW MO HOMMHAMHATA MM CTOMHOCT, HA MapPUYHUTE CPEACTBa,
OEHOMMHUPAHW B YyXKAEeCTpaHHA BasyTa- NO 3aKAo4UnTenHmA Kypc Ha bHB kbm 31 gekemspu 2019 .

3a uennTe Ha CbCTaBAHETO Ha OTYeTa 33 NAPUYHUTE NOTOUM:

® MapuyHWUTE MNOCTLMIEHUA OT KAMEHTU U NapUYHMTE NAALLAHWMA KbM OO0CTaBUMUM Ca MpPencTaBeHu
6pyTHO, c BKAoueH AAC (20%);

e MXBWTE MO NPEeAOCTaBEeHW KpeauTU Ha AblepHO APYXKECTBO Ce BK/YBAT KaTo MOCTbM/IEHMA 3a
WMHBECTULMOHHA AeNHOCT;

e nnateHmat AAC no NOKYMNKW Ha AbATOTPAHM aKTMBU OT YyXKAEeCTPaHHW AOCTaBUYNLM Ce NOCOYBa Ha pea,
"nnateHn gaHbum", a Npy AOCTaBKa HA AbArOTPaHM aKTMBM OT CTPaHaTa Ce NOCOYBa Ha pes, 'naawaHna
KbM A0CTaBYMUM" KbM MapU4YHUTE NOTOLM OT onepaTMBHaA AEWHOCT, AOKONKOTO TOM yyacTBa- U ce
Bb3CTAHOBABA 3ae4HO W B ONEPATUBHUTE MNOTOLM Ha APYKECTBOTO 33 CbOTBETHUSA NEPUOA,

4.5.6. OcHoBeH Kanurtan

OCHOBHMAT KanuTan ce NpeacTaBs No HeroBaTa HOMMHANHA CTOMHOCT M CbOTBETCTBA HA aKTyanHata my cbaebHa
perncrpaums.

4.5.7. Pe3epsu

PesepBuTe Ha Apy)KecTBOTO ce obpasyBaT OT pasnpenensHe Ha GpUHAHCOBUTE My Pe3yATaTWM 3a CbOTBETHUSA
nepuogd, cnes obnaraHeTo MM C AaHbK BbpXy neyanbaTa, OT eMUTMPAHE Ha aKUUM WUAW peanu3npaHe Ha
613HECKOMBMHALMK, B KOUTO APYHKECTBOTO € CTpaHa. PesepBuTe Ha Apy»KeCcTBOTO MOraT fa Cce M3Mo/3BaT CaMo C
pelweHne Ha OBLLOTO cbbpaHMe Ha aKLMOHepUTe, CbrNacHO TbProBCKUA 3aKOH M YCTaBa Ha ApPYKeCTBOTO.

4.5.8. 3aabiKeHMAa KbM HaeTu amua
lMnameH 200uwieH omnyck

CobrnacHo Kogekca Ha Tpyda NpaBoTo Ha MNOA3BaHe Ha onpeaeneHus nosaraem roguiueH oTnyck ce 3anassa M
B C/lyyauTe, KOraTo He e M3MoA3BaH B roAuHaTta, 3a KoATo ce oTHacA. B cbotsetctemne ¢ MCC 19 "[oxoam Ha
HaeTu Anua" pasxoaa 3a OTMYCKM Ce HAaYMCNABA KaTo Pasxod v ce NPM3HaBa KaTo 3a4b/IKEHUE KbM CAYKUTENUTE
B rofMHaTa, 3a KOATO Ce OTHacA.

JAepuHupaHu 8oxo0u npu neHCUoHUpaHe

B cboTBeTCTBME C M3UCKBaHUATA Ha KoZeKca Ha Tpyaa, Npv NpeKkpaTaBaHe Ha TPYAO0BUA AOrOBOP Ha CAYXKUTEN,
npnaobun  nNpaBo Ha MEHCUA 3a OCUTYPUTENEH CTaX M Bb3PacT, XOAAMHIBT My M3nnawa obeswereHne B
[ABYKpaTeH pasmep Ha 6pyTHOTO TPYAO0BO Bb3HarpaXAeHue, ako HaTpynaHWAT TPYA0BUA CTaXK B APYKECTBOTO e
No-manbK OT AeceT roAMHU, AN B LWECTKPaTeH pa3smep Ha BPYTHOTO TPYAOBO Bb3HarparKaeHue, npu HaTpynaH
TPYAOB CTaXK B APYXKECTBOTO HAZ AeceT NocaAef0BaTe/IHU TOAUHMU.

MNopagm ToBa, Y4e HAMA A0CTaTbYHO AAHHW 33 HAAEXKAHO ONpeaenaHe Ha pasMmepa Ha Ab/KMMUTe 0663|.I.l,eTeHVIF|,
KaKTO U nopagn O4YaKBaHWUTE MPOMEHU B NMPOMEHWU B HOPMATUBHATA ypep,6a, B TO3M CbMHaHCOB OT4HEeT He e
Ha4YNCNeHOo 3aab/IXKeHne 3a n3nnalaHe Ha 06e3LU,ETEHVI‘r'| Ha HaeTuTe inla Npu neHCNoHnpaHe.
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4.5.9. Npuxoau

OcHOBHUWTE Npuxoam, KoUTo [ pyKecTBOTO reHepupa ca CBbP3aHWU C IMXBU MO NPefoCTaBEHN 3aeMM, NPEOLEHKN
Ha GUHAHCOBM aKTUBM OTYMTAHM MO CNpaBes/MBa CTOMHOCT B nevanbaTta M 3arybaTa, NOKyNKo — npogarkba Ha
B3E&MaHMUs, NOKYNKo — Npoaaxba Ha UMOTU U ApyrU

3a ga onpegenv Aanu v Kak ga npusHae npuxoam, Jpy*KecTBoTo U3MNon3ea caegHute 5 cTbnku:
1. UoeHTUdMUMpPaHe Ha LOroBOPA C KAUEHT

2. NaeHTMOMUMpPaHe Ha 3a4b/IKEHMATA 32 U3NbHEHUE

3. OnpepensiHe Ha LeHaTa Ha cAe/IKaTa

4. PasnpefesnieHve Ha LeHaTa Ha CAe/lKaTa KbM 3aAb/IXKEHNATa 33 U3NbJIHEHME

5. Mpu3HaBaHe Ha NpUXoAMTe, KOraTo ca YA0B/AETBOPEHM 3a4b/IKEHNATA 33 U3MbJIHEHME.

MpuxoauTe ce Npu3HaBaT UAM B JaJEeH MOMEHT MU C TeYEeHWe Ha BPemeTo, KoraTto uau gokato [py»KecTtBoTo
YZ0BNETBOPU 334 b/IKEHNATA 33 U3NbJHEHME, MPEXBBPAAVKM 0BeLaHUTe CTOKU UK YCIYTU Ha CBOUTE KIMEHTMU.

[py*KecTBOTO NpM3HaBa KaTO 3a4b/IKEHUA NO A0roBOp Bb3HArpaxKgeHuwe, MNoay4eHO NO OTHOWeEHMe Ha
HeyaoB/eTBOPEHU 3aAb/IXKeHUA 3a U3NbJIHEHNME U TU nNpeacrtaBa KaTto Apyrn 3aAb/IXKeHMA B OT4eTa 3a
d)VIHaHCOBOTO cbCToAHKME. 10 CbLKUA HAYMH, aKo [py*KecTBOTO yA0BNETBOPU 3a4b/XKeHMe 33 U3NbAHEeHUe, npeau
Aa NoAy4Yn Bb3HArpaxKa4eHMeTo, To Npu3HaBa B OTYETA 34 d)MHaHCOBOTO CbCTOAHUE NI aKTUB NO O0roBopa, naun
B3eMaHe, B 3aBUCUMOCT OT TOBa Aann Ce U3MCKBaA HeLWo Apyro oCcBeH onpeaeneHo Bpeme 3a nonyvyaBaHe Ha
Bb3Harpa>xkaeHueTo.

4.5.10. Npuxoaun oT NMXBU U AUBUAEHTHU

MpuxoauTe OT IUXBM Ca CBbP3aHM C NPEAOCTaBEHU 3aeMM Ha Apyru [pyKecTBa M A0roBopw 3a Lecus.
Te ce oTUMTaT TEKYLLO NO MeToAa Ha edpeKTMBHATA NMXBaA.

anIXO[J,VITe OoT AuBNAEHTUN Ce NPU3HABAT B MOMEHTA Ha Bb3HWMKBaHeE Ha MPaBOTO 3a MNOJZly4aBaHE Ha
nnawaHeTo.

4.5.11. OnepaTtusHM pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce Nnpn3HaBaT B neyanbarta uam 3ary6aTa npuv NON3BAHETO Ha ycayrmte UManm Ha
AaTaTa Ha Bb3HUKBAHETO UM.

LApyKecTBOTO OTYMTa eauMH BUA, Pa3xos, CBbP3aHM C U3MbJIHEHUMETO Ha A0roBopuTe 33 A0CTaBKa Ha
YCNyrn € KIMEeHTU: pa3xoau 3a CKJ'IIO‘-IBaHE/I'IOCTI/II'aHe Ha Aorosopa. Korato pa3xoaunTe He OTroBapAT Ha
YCNOBUATA 3a pa3CpoyBaHe Cblr/1aCHO U3NCKBAHNATA Ha MC®O 15, CbLUTE CE NPU3HABAT KAaTO TEKYLLN B
MOMEHTA Ha Bb3HUKBAHETO MM KAaTO HaNpunmep He Cce OYakBa Aa 6'b,£l,aT BBb3CTAaHOBEHU U NepUoabT
Ha Pa3CpOYBaAHETO MM € 0 €4Ha rogunHa.

CnepHute onepaTnBHU pa3xoan BUHArn ce OTpasAaBaT KaTo TEKYL, Pa3Xod B MOMEHTA HAa Bb3HUKBAHETO
UM:

O6Wwu 1 aAMUHUCTPATMBHM pa3xoam (OCBEH aKo He Ca 3a CMeTKa Ha KNueHTa);

Pa3xoam 3a 6pak Ha maTepuanHu 3anacw;

Pasxoau, cBbp3aHM C U3NbAHEHUE HA 3a4bAXKEHNETO;

Pasxoan, 3a KOMTO nNpeanpuATMETO HEe MOXKe JAa onpedenn, Aannm ca CBbp3aHU C
YA0BAETBOPEHO AN HEYAOBNETBOPEHO 3aAb/IKEHNE 33 U3MbAHEHMUE.

4.5.12. Pa3xopgm 3a AMXBU U pas3xoaun No 3aemu

PasxoauTe 3a IMXBU Ce OTYUTAT TEKYLLO NO MeToAa Ha Ed)eKTMBHaTa Nnxea.
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Pa3sxoanTte nNo 3aemu OCHOBHO MPeACTaBAABAT NIMXBM MO 3aemuTe Ha [JpyXecTBoTo. BCMUKM pa3xoam no 3aemu,
KOUTO AMPEKTHO moraT Aa 6bAaT OTHECEHW KbM 3aKynyBaHeTo, CTPOUTENCTBOTO MM MPOM3BOACTBOTO Ha eAuH
OTroBapsLl, Ha YCNOBMATA aKTWUB, Ce KanuTanuMsMpaT npe3 nepuvosa, B KOMTO Ce O4YaKBa aKTMBBLT Aa bbae
3aBbpLUeH 1 NpuBeAeH B rOTOBHOCT 3a U3MoA3BaHe uam npoaaxkba. OctaHanuTe pasxoam no 3aemu cieasa aa ce
npu3HaeaT KaTo pas3xoj 3a nepuoaa, B KOWTO ca Bb3HMKHANMW, B oT4eTa 3a neyanbata uau 3arybata v gpyrua
BCceobxBaTeH Aoxona Ha pea ,,duHaHcoBK pasxogmn”.

4.6.0aHbuyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHoAaTencTBo 3a 2019 r. Apy)KecTBaTa Ab/XKaT KOPNopaTUBEH NOAOXOLEH
AaHbBK (faHbK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, kato 3a 2018 r. Toi cbLio e 6un 10
%. 3a 2020 r. paHbYHaTa CTaBKa ce 3anassa Ha 10%.

[Opy»ecTBOTO Npunara 6anaHCcoBUA MeTOA, Ha 3aA4b/KEHMATA 33 OTYMTaHE Ha BPEMEHHUTE AaHbYHU
Pa3INKK, NPU KOMTO BpeMeHHUTE AaHBYHU Pa3/IMKKU Ce YCTaHOBABAT Ype3 CpaBHABaHe Ha NpeHoCcHaTa
CTOMHOCT C AaHbYyHaTa OCHOBA Ha aKTMBUTE U MacuBuTe. YCTAHOBEHUTE OTCPOYEHM OAAHBUYHU aKTUBU U
MacMBM Ce KOMMEHCUPAT U AaHbYHUAT ePeKT Ce M3YMCIABA Yype3 npuaaraHe Ha AaHbyHaTa CTaBKa,
KOATO ce oyaKkBa Aa 6bAe npuioXeHa npu TAXHOTo obpaTHO npossieHne B HBbaeule. OTcpoyeHuTe
JAaHbYHM 3a4b/IXKEHUA Ce MPU3HaBaT MPU BCUYKM C/yYan Ha Bb3HMKBAHE, a OTCPOYEHUTE AaHbYHU
aKTUBM, CaMO A0 CTeMeHTa, A0 KOATO PbKOBOACTBOTO CUMTA, Y€ € CUTFYPHO, Ye APYNKEeCTBOTO Lie
peanunsupa neyanba, 3a 4a N3N0/13Ba AaHbYHMA aKTUB.

4.7. AnBnpeHtvm

ﬂ,VIBVIﬂ,EHTVITe Cé nNpu3HaBaT KAaTO HamaneHune Ha HETHUTE aKTUBU Ha ApPYHKeCTBOTO U TeKyLlo
3a4b/1XKeHNne KbMm CO6CTB€‘HVILI,VIT€ Ha aKUMOHEepHMA Kanutan B nepunoaa, B KOWTO e Bb3HWKHasNo
NpPaBoOTO 3a NoJsly4aBaHe.

MNpes Tekywua nepros He e B3eMaHO pelleHune 3a pasnpegeneHue Ha GUBUOEHT.
4.8.CBbp3aHu mua

3a uenTa Ha U3roTBAHETO Ha HacToALLMA d)l/IHaHCOB OTHET NPeaAnpUATNATa Ce CHUTAT 3a CBbP3aHU nLa,
KOrato egHoO OT TAX € B CbCTOAHME Oa KOHTPO/IMPa APYroTO UM MOXe Aa YyNnpaxXHABa 3HAYUTE/IHO
B/IAHNE BBPXY A4PYrOTO B npoueca Ha B3eMaHe Ha d)MHaHCOBI/I M onepaTtnBHU peleHnA.

4.9. floxop Ha aKuuAa

JoxoabT Ha egHa aKLmMA ce M34MCAABA Ha OCHOBATA Ha HeTHATa neyanba 3a nepuoga v obwma 6poit Ha
0BMKHOBEHMTE NOMMEHHM aKLUMM HA APYKECTBOTO.

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

duHaHCOBUTE aKTMBM U GUHAHCOBWUTE MAcMBM Ce NpPM3HaBaT, KoraTo [py»KecTBOTO CTaHe cTpaHa no
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBUA UHCTPYMEHT.

®dUHaHCOBUTE aKTMBM Ce OTNWUCBAT, KOrato AOroBOpPHMTE MpaBa BbPXy MNapUYHMTE nNoTouM OT
GMHAHCOBMA aKTUB M3TUYAT AWM KOraTo GUHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKM PUCKOBE M U3roam
ce NpexBbpaAT.

dunHaHCOBUTE MACUBU Ce OTMMUCBAT, KOraTo 3a4b/XKEHWETO, NOCOYEHO B Aorosopa, € U3NnvJHeEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDB.

4.10.2. Knacudukauma v NbpBOHAYANIHO OLeHABaHe HAa PUHAHCOBUTE aKTUBU
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MbpBOHaYaHO GMHAHCOBUTE aKTUBM Ce OTYUTAT MO CNpPaBeAMBA CTOMHOCT, KOPUTMPaHa C pas3xoauTe
no cAesnKkaTta, C U3KkatoYeHme Ha PUHAHCOBUTE aKTMBU MO CNpaBeaMBa CTOMHOCT Npe3 neyanbarta uau
3arybata M TbProBCKMTE B3eMaHUsA, KOUTO He CbAbpKaT CbllecTBEH ¢GUHAHCOB KOMMOHEHT.
MbpBOHaYyanHaTa OUEHKA Ha PUHAHCOBUTE aKTMBM MO CMNpaBed/IMBa CTOMHOCT npe3 nedvasnbaTta mam
3arybaTa He ce Kopurmpa C pasxoauTe MO CAENKaTa, KOUTO Ce OTYMTAT KATo TeKyLM pasxoam.
MbpBOHaYaHaTa OUEHKA Ha TbPrOBCKUTE B3EMaHMA, KOUTO HE CbAbPXKAT CbluecTBeH (GpUHAHCOB
KOMMOHEHT NpeAcTaBAABa LeHaTa Ha caenkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha NocaenBaLlO OTYMUTaHe, d)MHaHCOBMTe adKTUBU ce K!'IaCMd)VILI,MpaT B €4Ha OT
cneaHnUTeE Kateropuu:

® Ob/ITOBU MHCTPYMEHTU NO aMOPTU3NPaHa CTOVIHOCT,‘
° d)MHaHCOBM dKTUBU MO CcnpaseannBa CTOMHOCT npes neyanbarta uam 3ary6aTa;

e (WMHAHCOBM aAKTMBM MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBateH goxon ¢ wan 6es
peknacudukaums B neyanbata uam 3arybaTta B 3aBUCMMOCT 43NN Ca ABATOBU UM KannTanoBM
WUHCTPYMEHTW.

Knacmd)mxau,mma Ha d)MHaHCOBVITe dKTUBWU Ce onpeaena Ha 6a3aTa Ha cneaHuUTe ABe ycnosuAa:
e Ou3Hec MOAENDT Ha ﬂ,py)KECTBOTO 3a ynpaBaeHUe Ha d)VIHaHCOBMTe AKTUBMK;
®  XapPaKTeEPUCTUKUTE Ha AONOBOPHUTE NAPUYHU NOTOLUMN Ha d)MHaHCOBMﬂ adKTUB.

BCMUKM npuxoam M pasxogm, CBbp3aHM C pUHAHCOBMTE aKTUBM, KOMTO ca NpPM3HATK B nedyanbarta u
3arybata, ce BKOYBAT BbB GDMHAHCOBK pa3xoam, GUHAHCOBM NPUXOAM C U3KNOUEeHUe Ha obe3LeHKaTa
Ha TbProBCKWUTE B3eMaHWsA, KOATO ce npeAacTass Ha pen ,lMeyanbu / (3arybu) ot obesleHKa, HETHO B
oTYyeTa 3a 3a Neyanbarta unu 3arybata v gpyrusa BceobxsaTeH Aoxoa,.

4.10.3. NocnepBaw,o oueHABaHe Ha PUHAHCOBUTE aKTUBU
O bAroBU MHCTPYMEHTU NO aMOpPTU3NPaHaA CTOMHOCT

®durHaHCcoBUTE aKTUBU ce OouEeHABAT NO aMOpPTU3NpPaHa CTOIZHOCT, dKO aKTUBUTE U3NDB/IHABAT C/ieAHUTE
KpUtepnn n He ca onpeaeneHn 3a oueHABaHe Nno cnpaseainBa CTOMHOCT npes nevyanbarta u 3ary6aTa:

® [PYKeCTBOTO YNpaBAsfBa aKTUBUTE B PaMKUTE Ha BM3HEC MOAen, YMATO Len e Aa AbpKu
($UHaAHCOBUTE aKTMBM U Aa CbbUPa TEXHUTE JOTOBOPHM NAPMYHM NOTOLM;
® Cbl/1laCHO AOrOBOPHMTE YC/MOBMA Ha (GUHAHCOBUA aKTMB Ha KOHKPETHM [AaTU Bb3HMKBAT
NapuvyHM NOTOLM, KOMTO Ca eAMHCTBEHO N/IALAHMA MO MMaBHULA U NIMXBA BbPXy HemoraceHata
Cyma Ha rnasHuuaTa.
Ta3un KaTeropus BKAOYBA HeAepMBaTMBHM GUHAHCOBM aKTUBM KaTO 3aeMM M B3eMaHuAa ¢ GUKCUPaHU
WM OnMpeaennmu MNallaHWA, KOMTO He ce KOTMpaT Ha aKTMBeH nasap. Cnef MbpBOHAYasHOTO
npu3HaBaHe Te Ce OLEHABAT N0 aMOpTM3MpPaHa CTOMHOCT C M3MOA3BaHe Ha MeToda Ha epeKTMBHaTa
NnxBa. [MCKOHTMpaHe He ce WM3BbpLIBa, KOrato e(peKTbT OT HEero e HecblecTBeH. [pyecTBoTo
Knacuduumpa B TasM KaTeropua napute W MNapuYHUTE eKBMBANEHTM / MNapuyHWUTE CpeacTsa,
TbProBCKMTE U APYrM B3eMaHMA, KaKTO U perncTpmpaHm Ha bopcata o6aMraumm, KouMTo nNpegu ca Gunm
Knacuduumpanm Kato GUHAHCOBM aKTUBM, AbPMKAHM A0 Nadex B cboTBeTcTBne ¢ MCC 39.

Tbprosckun B3emaHus

TbproBCcKUTE B3eMaHMA Ca CYMU, Ab/IXKUMU OT KJIMEHTW 33 NPOSALAEHN CTOKU UAN YCIYTUN, N3BBPLLUEHN B
obunyaliHms X04, Ha CTONaHCKaTa AEﬁHOCT. O6uKHOBEHO Te ce ABb/IXKAT 3a ypexaaHe B KPaTbK CPOK U
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CnefoBaTesIHO ca KnacuduuMpaHy KaTo TeKyLW M. TbProBCKUTE B3eMaHMA Ce NPUM3HaBaT MbPBOHAYa/HO
B pa3mep Ha 6e3yc/NIOBHOTO Bb3HarpaXAeHWe, OCBEH aKO CbAbP)KaT 3HAYMTE/IHM KOMMOHEHTU Ha
durHaHcMpaHe. [py»KecTBOTO AbPKM TbProBCKUTE B3eMaHMA C LUes cbbupaHe Ha J0roBOPHUTE NapuyHn
MoToun M CNeAOoBaTe/IHO M OLEHABa MO amMopTU3MpaHa CTOMHOCT, KaTo W3Mno/a3Ba MeToda Ha
edpeKtTnBHaTa NxXBa. [IMCKOHTMpPaAHE He Ce N3BbPLUIBA, KOraTo epeKTbT OT HEro € HeCbLLEeCTBEH.

®urHaHCOBU aKTUBM NO CNpaBen/MBa CTOMHOCT Npe3 neyanbata uam 3arybara

®PUHAHCOBM aKTMBM, 33 KOUTO HE e NMPUNOKMM BU3HEC Moaen ,AbpKaHM 3a CbbupaHe Ha AOTOBOPHUTE
napuyHmn notoun” mnm 6usHec moaen ,AbprKaHM 3a cbbupaHe M npogaxba“, Kakto M PUHaAHCOBM
aKTMBW, YNUTO AOrOBOPHM MAPUYHM MOTOLM HE Ca eAMHCTBEHO MNAWAHMA Ha FNaBHULA U INXBU, Ce
oTYMTaT NO CnpaBea/inBa CTOMHOCT Npe3 nevanbarta nau 3arybarta.

Tasn KaTeropua CbAbprKa CbLLO TaKa MHBECTULMM B KanWTaNoBU MHCTPYMEHTU. [lpyKecTBOTO OTYMTa
Te3n MHBECTUUMM MO CNpaBeANMBa CTOMHOCT npe3 nedyanbata uau 3arybaTa M He e Hanpasuia
HeoTMeHUM M360p fAa r'M oTYNTa MO CnpaBesIMBa CTOMHOCT Npes Apyr BceobxBaTeH goxod. NpomeHute
B CrnpaBes/MBaTa CTOMHOCT Ha aKTMBWTE B Ta3M KaTeropusa ce oTpassasaT B neyanbarta u 3arybarta.
CnpaBeasvMBata CTOMHOCT Ha GUHAHCOBMTE aKTMBWM B Ta3n KaTeropusa ce onpenens Ypes KoTUpaHu
LLEHX HA aKTMBEH Nasap WM Ypes3 M3N0/3BaHe HA TEXHMKM 33 OLEHABAHE, B C/Iy4all Ye HAMA aKTUBEH
nasap.

4.10.4. O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

HoBuTe nM3nckBaHMA 3a obe3LeHKa cbrnacHo MCOO 9, nsnonseat noseye MHGopmaLma, OpUeHTUPaHa
KbM 6baelleTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeAUTHU 3arybu — MoAensbT 3a ,,04aKBaHUTE KpeguTHU
3arybu”“, Konto samecTBa ,,MoAena Ha noHeceHuTe 3arybu”, npeacraseH B MCC 39.

NHCTpymeHTUTe, KOUTO nonagaTt B 0b6xBaTa Ha HOBUTE U3UCKBAHWSA, BKKOYBAT 3a€MU U APYrM AbJ/ITOBU
OUHAHCOBN aKTMBM, OLEHABAHW MO aMOpPTU3MpPaHa CTOMHOCT, TbProBCKM B3EMaHUA, aKTUBU MO
[0roBOpU, NPU3HATU U OuUEHABAHM cbrnacHo MCOPO 15, KaKTo U KpeAUTHU aHFa*KUMEHTU U HSKOMU
[OroBopu 3a ¢pMHaHCOBa rapaHumMaA (NpM eMUTEHTa), KOUTO He ce OTYMTaT No CnpaseniMBa CTOMHOCT
npes neyanbata uau 3arybaTa.

[py»KecTBOTO HauMcnnaBa obe3ueHKa Ha TbProBCKMTE B3eMaHMA, KOUTO He ca obesneyeHn CbC 3a/10T Ha
aKkumK. KaTto MHAMKATOpM 3a NoTeHUuManHa obesleHKa Ha TbProBCKMTE B3EMaHMA APYKECTBOTO CYMTA
HaCTbNUAN 3HAYUTENHN GUHAHCOBM 3aTPYLHEHMNA HA AebUTOpPa, BEPOATHOCTTA AeOUTOPBT Aa BCTHNU B
npoueaypa No HECbCTOATE/IHOCT MM HeU3MbJHEHME HA AOrOBOPEHUTE aHraXMMEHTWM OT CTPaHa Ha
KOHTpareHTa v 3abaBa Ha NNaWaHMATa U CTENEHTA Ha 06CyKBAHETO UM.

O6e3u,eHKaTa ce npeancrasa B CHETOBOAHUA 6anaHC KaTo HamaneHwe Ha OT4eTHaTa CTOMHOCT Ha
B3eéMaHWATa, a pas3xoaute oT o6e3u,eHKaTa n npunxoaute OT BbPHATU O6e3LI,EHKM ce npeacrasAT B
oT4eTa 3a BceobxBaTHUA Aoxon B nepoTo Meyanbu u 3ary6M oT o6e3u,eHKa, HETHO .

[pyecTBOTO onpeaens npoueHTa Ha obesueHKa Ha 06cayKBaHWUTE B3emaHMA B pasmep Ha 1%, Ha
3aemMUTE U NMXBUTE MO 3aemu — 2%, U MPOLEHT Ha obe3leHKa 3a B3eMaHWATA, 3a KOUTO MMa
MHAWKaUMK 3a 3aTpyAHeHUs B 0b6cyKBaHeTo — 5%.

4.10.5. Knacudpukauma um oueHaBaHe Ha PUHAHCOBUTE NACUBU

®dunHaHCcOBUTE NAcUBM Ha Apy>KecTBOTO BKNKOYBAT MOJIyYEHWN 33aeMU — 6aHKOBU U O6ﬂMFaLI,MOHHM,
TbProBCKU n gpyrn d)MHaHCOBM 3a4b/IXKEHUA.
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durHaHCOBUTE NACUBYU Ce OLEHABAT MbPBOHAYaHO MO CNpaBeA/MBa CTOMHOCT U, KbAETO € NPUIOKUMO,
ce KopurupaT no OTHOLIEHWE Ha Pa3xoAuTe Mo CAe/fiKaTa, OCBeH aKo [pyKecTBOTO He e onpeaennno
naaeH GMHAHCOB NAacKB KaTo OUEHABaH Mo crpasBea/inBa CTOMHOCT npe3 nevyanbarta v 3arybaTa.

®PurHaHCOBWTE NAaCUBU Ce OLLEHABAT NOCAEABALL0 NO AMOPTU3MPAHA CTOMHOCT, M3M0A3BAaNKM MeToAa Ha
edeKTMBHATA SINXBA, C U3KNKOUYEHME Ha AEepUBATUMBU M PUHAHCOBM NACMBM, KOMTO ca onpenesieHn 3a
OLeHABaHe Mo crnpaBea/iMBa CTOMHOCT Npe3 nevanbaTa uam 3arybata (C U3KAOYEHME Ha AepUBATUBHU
GMHAHCOBW MHCTPYMEHTU, KOUTO Ca onpeaenieHn U ebeKTUBHM KaTo XeaKMpPaLl, MHCTPYMEHT).

BCcMUKM pasxoam CBbP3aHW C IMXBU U, aKO € MPUAOKMMO, NPOMEHM B CNpaBeanMBaTa CTOMHOCT Ha
WMHCTPYMEHTa, KOMTO ce OTYMTaT B nevanbarta uam 3arybarta, ce BKAOYBAT BbB GMHAHCOBUTE pas3xoam
AU GUHAHCOBUTE NPUXOAMN.

4.11. ®HAHCOBU MHCTPYMEHTHU cbrnacHo MCC 39, oo 31.12.2017r.

®durHaHCOBUTE aKTMBM WM MacMBMU ce Nnpu3HaeaT, Korato [py*KecTBOTO CTaHe CTpaHa Mo AOroBOPHU
CcnopasymeHuna, Bka4YBalln d)MHaHCOBVI UHCTPYMEHTMU.

®durHaHCOB aKTUB ce OTMNUCBA, KOraTo ce 3ary6m KOHTPO/ BbpXy A0TOBOPHUTE NpaBa, KOUTO CbCTaBNABAT
d)I/IHaHCOBMFI dKTUB, T.€e. KOrato Ca WM3TEK/ZIM NnpaBaTa 3a MNOJiydaBaHe€ Ha NapuyHn notoun uanm e
npexsbp/ieHa 3Ha4YMMaTa 4acCt OT pUCKOoBETE N n3rogute ot cobcTBEHOCTTa.

®unHaHCcoB NacMB ce OTNUCBA NP HErFroBOTO NoracABaHe, U3naawaHe, Nnpu aHynMpaHe Ha caelkaTta Unun
Nnpu N3Tn4aHe Ha 0aBHOCTHUA CPOK.

Mpy NbpBOHaYanHO Npu3HaBaHe Ha GUHAHCOB aKTUB U GUHAHCOB Nacue [py*KecTBOTO MM oLeHABa No
cnpaseg/iMBa CTOMHOCT MJIIOC Pa3XoAmMTe Mo TPaH3aKUMATa C M3K/IOYEeHUEe Ha GUHAHCOBMTE aKTUBU U
nacmsu, OTYMTAHM MO CMpaBed/iMBa CTOMHOCT B neyanbata wuam 3arybarta, KOMTO ce npusHasar
MbpPBOHAYa/IHO MO cnpaBea/inBa CTOMHOCT.

drnHaHCOBUTE aKTMBM Ce NPU3HaABAT Ha AaTaTa Ha cae/ikaTa.
®durHaHcoBUTE aKTMBM U GUHAHCOBUTE NACUBU CE OLLEHABAT NOC/AEABaALL0, KAKTO € MOCOYEHO NO-A0/Y.
4.11.1. ®duUHaAHCOBU aKTUBU

C uen nocneapawo ouUeHABaHe Ha GUHAHCOBUTE aKTMBKM, C W3K/AKOYEHME Ha XeAKupauiute
WMHCTPYMEHTH, Te ce KnacnuduumpaT B CegHUTe KaTeropum:

®  KpeauTu U B3EMAHWUSA;

e  (MHAHCOBM aKTMBMU, OTYUTAHM NO CNpaBeaMBa CTOMHOCT B NevanbaTa uam 3arybaTa;
®  WHBECTULMM, ObPXKAHU 40 NALEX;

e  (DMHAHCOBM aKTMBM Ha PA3No/IOKeHWe 3a Npoaakba.

®PUHAHCOBUTE aKTUBM Ce pasnpesenaT KbM OTAENHUTE KaTeropumn B 3aBUCMMOCT OT LLe/ITa, C KOATO ca
npnaobutn. Kateropusata Ha AageH GUMHAHCOB MHCTPYMEHT onpeaensa mMeTofa My Ha OLEeHABaHe U
Aann NpuxoauTe U pasxoauTe ce OTpasABaT B neyanbata wau 3arybata uau B Apyrua BceobxsaTeH
poxon Ha OpyxKecTBoTo. BcMUKM PUHAHCOBM aKTUBU C U3KAIOYEHME HA Te3M, OTYMTaHM MO crpaBesnea
CTOMHOCT B neyanbata unu 3arybarta, nognexkaT Ha TecT 3a obesueHKa KbM [atata Ha ¢MHaHCcoBMA
oT4yeT. PMHaAHCOBUTE aKTMBU Ce 00e3LLeHABAT, KOraTo CbLLEeCTBYBAT OOEKTMBHU A0OKA3aTe/ICTBa 33 TOBaA.
Mpunarat ce pasnnYHU KpUTEpUM 3a onpenensaHe Ha 3arybata oT obesleHKa B 3aBUCMMOCT OT
KaTeropuaTa Ha GMHAHCOBUTE aKTUBW, KAaKTO € ONUCAHO No-40Y.
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BcuykM npuxoau 1 pasxogm, CBbpP3aHuU C NpUTEXKaBaHETO Ha PUHAHCOBU MHCTPYMEHTU, CE OTPa3ABaT B
nedyanbarta uam 3arybata npu noJsiy4aBaHETO MM, HE3aBMCMMO OT TOBa KaK ce oleHsABa banaHcoBaTa
CTOMHOCT Ha PUHAHCOBUA aKTUB, 33 KOMWTO Ce OTHACAT, M ce NpeAcTaBAT B OTYeTa 3a nedvasnbaTta mau
3arybarta 1 apyrus BceobxsaTeH Aoxon Ha pegose ,PuHaHcoBM pasxoan”, ,,PuHaHCOBM npuxoan” unm
LApyrn duHaHCcoBM no3uummn”, ¢ M3KAoYeHMe Ha 3arybaTa oT obesueHKa Ha TbProBCKWU B3EMaHMA,
KOATO Ce NpeacTasa Ha pes ,,Apyrv pasxogun”.

Kpeautn n B3emaHus

Kpeautn n B3emaHusA, Bb3HMKHAAW MbpPBOHAYanHO B [py»KecTBOTO, ca HeaepuBaTUBHM GUHAHCOBU
WMHCTPYMEHTM C OMKCUMPaAHW NAaWaHWA, KOMTO He ce TbpryBaT Ha aKkTuBeH nasap. Kpegutute u
B3EMaHMATa NOCAeABallo Ce OLEHABAT MO aMOPTM3MPaHa CTOMHOCT, KaTo Ce M3MoA3Ba METOoAbT Ha
edeKkTMBHaTa NMXBa, HamaseHa C pasmepa Ha obesueHKaTa. BcAka npomsaHa B CTOMHOCTTa MM ce
oTpa3naBa B neyanbata wau 3arybaTa 3a Tekywms nepuod. lapute M NapuUUHUTE EKBUBANEHTH,
TbProBCKMTE M MO-FrONsAMaTa YacT OT APYrM B3eMaHua Ha [py)KecTBOTO CnafaT Kbm Tasu KaTeropus
GUHAHCOBU MHCTPYMEHTU. JUCKOHTUPAHE He Ce U3BBbPLLBA, KOTaTo ePeKTbT OT HEro € He3HAUYUTENEH.

3HaYMMM B3EMaHMA ce TecTBaT 3a obesLeHKa No OTAEeNHO, KoraTo ca NPoCpoYeHM KbM AaTtaTa Ha
GUHAHCOBMA OTYET MM KOraTo CblUecTByBaT OOEKTMBHM [A0Ka3aTeNCTBA, Y€ KOHTPAreHTbT HAMA Aa
M3MbJHW 334b/KEHUATa CU. BCUYKKM Apyru B3emaHUs ce TecTBaT 3a 06e3UeHKa Mo rpynu, Kouto ce
onpegensaT B 3aBUCMMOCT OT MHAYCTPUATA U PErMOHA Ha KOHTPAreHTa, KaKTo M OT APYrU KPeauTHU
PVCKOBeE, aKO CbLLLEeCTBYBAT TakMBa. B To3M ciyyait npoueHTLT Ha obesLeHKaTa ce onpeaenn Ha 6asaTta
Ha UCTOPMYECKN AaHHW OTHOCHO HeMoraceHu 3af4b/IKeHNA Ha KOHTPareHTH 3a BCAKA MAeHTUdUUMpaHa
rpyna. 3arybata oT obesLeHKa Ha TbpProBCKUTE B3eMaHWA ce NpeacTaBA B OoT4eTa 3a nevanbarta uam
3arybaTa n apyrua sceobxeaTeH foxog Ha peg, ,[dpyru pasxogun”.

®UHaHCOBU aKTUBU, OTYMTAHMU MO CNPABEAINBA CTOMHOCT B neyanbarta nam 3arybara

®PrHaAHCOBM aKTUBK, OTYUTAHWN NO CNpaBes/IMBa CTOMHOCT B nevyanbata uam 3arybaTa, ca akTUBM, KOUTO
Ca Abp)KaHuW 3a TbpryBaHe Wau ca onpegeneHu Npu NbpBOHA4Ya/IHOTO UM NPU3HaBaHe KaTo GUHAHCOBMU
aKTMBM, OTYMTAHM MO CMNpaBeaMBa CTOMHOCT B nedvanbata wnum 3arybata. Bcuukm gepmBaTUMBHMU
GMHAHCOBM aKTMBWM, OCBEH aKO He ca CneumanHo OonpegesieHU KaTo XeAKMpalM WHCTPYMEHTH,
nonagart B Ta3u KaTeropus. AKTUBMTE OT Ta3u KaTeropus ce oLEeHABAT MO CNpPaBeaIMBa CTOMHOCT, YNITO
M3MEHEeHMA ce Npu3HaBaT B neyanbata unu 3arybara.

Bcsaka neyanba uaum 3aryba, nponsTuyalla OT AepMBaTUBHU PUHAHCOBU MHCTPYMEHTHU, € BasmnpaHa Ha
NPOMEHW B chpaBea/vBaTa CTOMHOCT, KOATO ce onpefens OT TPaH3aKLMM Ha aKTMBEH Masap Mau
nocpencTBOM OLLEHBYHM METOAM MPUM INMCATa Ha aKTMBEH Nasap.

®UHaHCOBU aKTUBMU Ha pa3nonoXxeHue 3a npop,ax(Ga

®KrHaAHCOBM aKTMBM Ha pasno/ioXxeHue 3a npogarkba ca HeaepvBaTMBHM GUHAHCOBM aKTUBM, KOUTO ca
onpegeneHn Kato ¢pUHAHCOBM aKTMBM Ha Pa3NoO/IOXKEHME 3a NpoAaxKba MAKN He CnagaT Kbm HUTO eaHa
OT OCTaHanuTe KaTteropun GUHaHCOBKM aKTUBU. PUHAHCOBUTE aKTMBM Ha Pa3noJioXKeHMe 3a npoaakba
Ha [lpy)KecTBOTO BKNHOYBAT aKummK U aanose. PMHAHCOBUTE aKTMBM OT Tasu KaTeropus nocneasallo ce
OUEHABAT MO CNPaBeANMBA CTOMHOCT C U3K/lOYEeHWE HA Te3n, 33 KOMTO HAMa KOTMPOBKM Ha MasapHaTa
LUEHA HA aKTMBEH Mas3ap W YMATO CMpaBeaIMBA CTOMHOCT HEe MOXKe Aa O6bAe HafeXAHO onpegeneHa.
MocnegHUTe ce OLEHABAT NO aMOPTM3MPaHa CTOMHOCT MO MeTo4a Ha epeKTMBHaTa /IMXBA WM MO
cebecToMHOCT, B C/lyyait Ye HAMAT PpUKcMpaH nagex. NMpomeHuTe B cnpaBeg/vBaTa UM CTOMHOCT ce
0TpasABarT B 4pyrvsa BceobxBaTeH 40X0A4 W Ce NPeACTaBAT B CbOTBETHUA pe3epB B OTYETa 33 CObCTBEHUA
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KanuTan, HETHO OT AaHblM, C U3K/OUYEHUE Ha 3arybuTe oT obe3ueHKa U BaNyTHU KYPCOBU PasnuKK Ha
Napu4HU akTUBM, KOUTO Ce NpM3HaBaT B Nedyanbarta nau 3arybarta.

Korato ¢wuHAHCOB aKTMB Ha pasnonoXxeHue 3a npogaxkba 6bae npogageH wunm obesueHeH,
HaTpynaHuTe nevandbu m 3arybu, npusHaTM B ApyrMa BceobxeaTeH Aoxon, ce peknacudpuumpat ot
cobctBeHMsAs KanuTan B nevyanbata mam 3arybata 3a OTYETHMA Nepuos M ce npeacTaBAT KaTo
peknacubmumpalla Kopekuua B apyrua BceobxBaTeH foxon. JIMXBWU, U3YMCAEHW MO MeToaa Ha
epeKTMBHATA /IMXBA, WU OMBUAEHTM Ce MNpU3HaBaT B nedvanbata wmau 3arybata KaTto ,,GUHAHCOBMU
npuxogun”. Bb3cTaHOBABAHE Ha 3arybu oT obesueHKa ce npusHaBa B Apyrva BceobxsaTeH Aoxopn C
W3K/IOYEHWE Ha AbAroBUTEe GUHAHCOBU MHCTPYMEHTU, MPU KOMTO BbH3CTAHOBABAHETO Ce MPM3HABa B
neyanb6ata uau 3arybata, camMo aKo Bb3CTAaHOBABAHETO MOXKe OOEKTMBHO Aa 6bAe CBbP3aHO CbC
CbOUTME, HACTBNWIO C/ied MOMEHTA Ha NPM3HABaHe Ha 0be3LeHKaTa.

4.11.2. ®dunHaHCOBM NacuUBMU

®urHaHCcoBUTE NacMBM Ha LpyecTBOTO BK/ItOYBAT 6aHKOBW 3aemU U 06/1MI'aLI,VIOHHM 3aeMM, TbpProBCcKku
N Apyrn 3agbnxKeHua.

duHaHCOBUTE MacMBM ce MPW3HaBaT, KOraTo CblUecTBYBa [AOrOBOPHO 3aAb/IKeHWe 3a naallaHe Ha
napu4yHM Cymun MAM Apyr GUHaAHCOB aKTUB Ha ApYyro npeanpuATME UKW AOrOBOPHO 3aAb/XKeHWe 3a
pa3sMaHa Ha GMHAHCOBU WMHCTPYMEHTM C APYro npeanpuatMe npuv nNoTeHuManHo HebnaronpuaTHU
ycnosuaA. BCUYKM pasxogm, CBbP3aHN C INXBU, U NPOMEHWN B CnpaBeasiMBaTa CTOMHOCT Ha GUHAHCOBU
WMHCTPYMEHTH, aKO MMa TakuBa, ce Npu3HaBaT B Neyanbarta unm 3arybara Ha peg, ,,PuHaHcoBM pasxogmn”
nnun ,dnHaHcosu npuxogmn”.

®PuHaHCOBMTE MacMBM Ce OLEeHABAT MOC/AeABalLO MO aMOPTU3MPaHa CTOMHOCT, KaTo ce W3M0A3Ba
MEeToAbT Ha epeKTUBHATA INXBA, C U3K/IOYEHUE HA PUHAHCOBM MHCTPYMEHTHU, ObPMKaHWU 33 TbpryBaHe
WM onpefeneHy 3a OLeHsBaHe Mo cnpaBeasiMBa CTOWMHOCT B neyanbata uam 3arybata, Kouto ce
OL,eHABAT Mo cnpaBes/InBa CTOMHOCT C OTYNTAHE Ha MPOMeHUTe B Nevyanbarta unu 3arybara.

baHKoBUTE M 06/UraLMOHHUTE 3aeMM Ca B3ETU C LeN AbAFOCPOYHO MogmnomaraHe Ha AenHOCTTa Ha
OpyectBoTo. Te ca oTpaseHM B oT4yeTa 3a PUHAHCOBOTO CbCTOSIHME HA [pYy*KeCcTBOTO, HETHO OT
pasxoauTte No MnoJjiyYyaBaHETO Ha 3aemuTe. TbProBCKUTE 3a4b/IKEHUA Ce NPU3HABAT NbPBOHAYaNHO NO
HOMMHa/MIHA CTOMHOCT M BMOC/AEACTBME Ce OLEHABAT MO aMOpPTU3MpaHa CTOMHOCT, HamaneHa C
nnawaHna no ypexaaHe Ha 3a4b/IXKeHUeTo.

OnBUAEHTUTE, N1AaTUMM Ha aKLMOHEPUTE, Ce MPU3HABAT, KOraTo ANBUAEHTUTE ca 0400peHN Ha 0bLWwoTo
cbbpaHue Ha akuMOHepuTe.

4.11.3. [oroBopwu 3a npogarxk6a n o6paTHO U3KynyBaHe Ha LLeHHU KHUM}KaA

LleHHX KHUKa moraT ga 6baat AaBaHKM Nog Haem MAW NPOAaBaHU C aHTaXKMMEHT 3a 06paTHOTO UM
M3KynyBaHe (peno-caenka). Tesu LeHHM KHUXKa NpoAbAKaBaT Aa ce NpU3HaBaT B oT4eTa 33 GMHAHCOBO
CbCTOAHME, KOraTO BCUYKM CbLLECTBEHM PUCKOBE M U3rOAM OT NPUTEKABAHETO MM OCTaBaT 3a CMeTKa Ha
[pyxecTBoTO. B TO3M C/iyyait ce NpM3HaBa 3a4b/XKeHMe KbM gpyraTa cTpaHa no AOoroeopa B OTYeTa 3a
($UHAHCOBOTO CbCTOSIHME, KOraTo [pyKecTBOTO NOAyYM NapMUYHOTO Bb3HarparkaeHue.

AHanormyHo, Korato [py:KecTBOTO B3MMa MNOA HAaem MM KynyBa LEHHW KHUXKA C aHTaXKMMeHT 3a
obpatHaTta Mm npogaxba (obpaTHa peno-caenka), HO He npugobuBa pucKoBeTe M U3roguTe OT
COBCTBEHOCTTA BbPXY TAX, CAENKUTE ce TpeTupaT KaTo npeaocTaBeHu obesneyeHyn 3aemu, KoraTto
NapWYHOTO Bb3HarparkaeHWe e nnaTeHo. LleHHUTe KHUKa He ce NpM3HaBaT B oT4eTa 33 GPUHAHCOBOTO
CbCTOSIHME.
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PasnMKaTta mexay npojakHaTa LeHa M ueHaTta npu obpaTHOTO M3KynyBaHe ce Npu3HaBa pascpoyeHo
3a nepuoga Ha [O0roBopa, KaTto Ce M3Mon3Ba MeToda Ha edeKkTMBHaTa Auxsa. LleHHWTe KHMXKa,
OTA3ZEeHN MoJ Haem, NMPOAb/XKaBaT Aa ce npusHasaT B oTyeTa 3a GMHAHCOBOTO CbCTOAHME. LleHHM
KHMWXa, B3€TW MOJ Haem, He ce Npu3HaBaT B oTyeTa 3a PUHAHCOBOTO CbCTOSAHME, OCBEH aKo He ca
NpoAaZeHN Ha TPETU SNLA, MPU KOETO 3a[b/BKEHMETO 3a 06paTHO M3KynyBaHe ce npu3Hasa KaTo
TbProBCKO 3a4bJ/I3KEHUE NO CrpaBea/MBa CTOMHOCT U nocsesallarta nedanba uam 3aryba ce Brk/to4Ba B
HETHWA onepaTUBEH pesyaTar.

4.12. MpoBU3nKU, YCIOBHU NACUBU U YC/IOBHU aKTUBKU

MpoBM3UUTE Ce MPM3HABAT, KOraTo MMa BEPOATHOCT CerallHW 3agb/KeHWA B pe3ynTtaT OT MWHao
cbbuTHe da goBedaT A0 M3XOAAL, MOTOK Ha pecypcu oT [pyKecTBOTO U moKe Aa 6bae HanpaBeHa
HafeKAHA OLLeHKa Ha cymaTa Ha 3aAb/IKeHMEeTOo. Bb3MOXKHO e CPOYHOCTTa MM CyMaTa Ha U3Xo4ALLMA
napuvyeH MOTOK Aa e HecurypHa. CerawHo 3aAb/XKeHME Ce Mopaxkaa OT Ha/MYMETO Ha NPaBHO MAK
KOHCTPYKTMBHO 33a4b/IXKEHME BCEACTBME HAa MUHANM CbOUTUA, HaNpUMep rapaHLumMm, NPaBHU cnopose
unn obpemeHsBawm gorosopu. MPoBM3MUTE 33 MNPECTPYKTypMpaHe ce Npu3HaBaT CaMo aKo e
pa3paboTeH U nNpuaoxKeH nogpobeH GopmaneH NAaH 3a NPECTPYKTYpUpaHe WU PbKOBOACTBOTO €
06ABMIO0 OCHOBHMUTE MOMEHTM HA MAaHa 33 MPecTpyKTypupaHe npes Te3w, KouTo buxa 6uam
3acerHanu. MNpoBu3amnm 3a 6baeLLm 3arybu oT AeiMHOCTTa He ce NpU3HaBar.

Cymata, KOATO Ce MpuM3HaBa KaTo MPOBM3MSA, Ce M3UMCAABa Ha 6asa Hall-HaJekAHaTa OLEeHKa Ha
pasxoauTe, HEOHX0AMMMU 33 YpeKAaHe Ha CeralHo 3a4b/IKeHNE KbM Kpasi Ha OTYETHUS Nepuoa, KaTo
ce B3emMaT B NpeaBu PUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CErawHoTo 3agbixeHue. Korato
cbluecTByBaT peguua nNofdobHM 3a4b/iKeHWa, BepoATHaTa HeobXoAMMOCT OT M3XoA4Al, MOTOK 3a
rnoracABaHe Ha 3a4b/IKEHUETO ce OMnpefens, KaTo ce oTyeTe rpynata Ha 3a4b/IKeHMATa KaTo uAso.
MpoBU3NUTE CE AUCKOHTMPAT, Korato edeKTbT OT BpemMeBUTE Pas/IMKM B CTOMHOCTTA Ha MapuTte e
3HauuTeNEeH.

ObesuieTeHna OT TPETU NLA BbB BPb3Ka C Aa4EHO 3a4b/IXKeHMe, 33 KOMTO [py»KeCcTBOTO € CUrypHa, ye
e Noay4u, ce NpU3HaBaT KaTo oTAeneH aKTMB. TO3M aKTMB MOXKE M A3 He HaABuLaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3UA.

MpoBu3nKUTE ce NpepasriexaaT KbM Kpas Ha BCEKM OTYETEH Mepuog, U CTOMHOCTTa UM ce KOpurnpa, 3a
[a ce oTpasu Hali-gobparta NnpnbansnTenHa oueHKa.

B cnyvyanTe, B KOUTO Ce CYMUTA, Ye e MAJIKO BEPOATHO A3 Bb3HUKHE U3XOAALL MOTOK HA MKOHOMMYECKU
pecypcu B pe3ynTaT Ha TeKyLW,0 3a4b/IXKeHne, Nacme He ce Npu3HaBa. YC/I0OBHUTe NacuBuM c/enBa aa ce
oueHABAT nocseaBaulo No No-BMCoKaTa CTOMHOCT mexagy onncaHata no-rope CpaBHMma npoBuUsnvA U
NbpPBOHAYA/IHO NPU3HATATA CyMa, HaMa/ieHa C HaTpynaHaTta aMopTu3aLlumA.

BepoATHM BXOAALLM NOTOLM HA MKOHOMMUYECKN NON3U, KOUTO BCE OLLE HE OTrOBapAT Ha KpuUTepuute 3a
Nnpu3HaBaHe Ha aKTMB, Ce CMATAT 32 YC/I0OBHM aKTUBW. Te ca ONUCaHW 3ae[HO C YCIOBHUTE 3a4b/IKEHMUA
Ha JpyXecTBOTO B NOACHEHMe 24,

4.13. 3HauMmu npeueHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha CHeToBOAHATA NOJIMTUKA

3HauMmMmuTe npeueHKM Ha pPbKOBOACTBOTO MPM MPUAAraHEeTO0 Ha CYETOBOAHMTE MOAUTUKU Ha
JpyKecTBOTO, KOMTO OKa3BaT HAW-CbLLECTBEHO BAMAHUE BbpXy GUHAHCOBUTE OTYETM, Ca OMUCAHU NO-
nony. OCHOBHUTE U3TOYHMLM HA HECUTYPHOCT MPU M3MNON3BAHETO HA NPUBANIUTENHUTE CYETOBOAHM
OL,EHKM Ca ONMcaHu B noAacHeHue 4.14,

4.13.1. OTcpoyeHU faHDUYHU aKTUBU U NACUBU
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OueHKaTa Ha BepoATHOCTTa 3a Obaewm obnaraemum AOXOAM 33 YCBOABAHETO HA OTCPOYEHM AAHDBYHM
aKTMBM ce Ha3npa Ha nocnepHaTa ogobpeHa HroaKeTHa NPOrHO3a, KOpUrMpaHa OTHOCHO 3HaYMMM
Heobnaraemum nNpuxoam M pasxoam M cneumduUYHM OrpaHUYEHMA 3a MpeHacs iHe Ha HEM3NON3BaHMU
[aHBYHM 3arybu nam Kpeamtu. AKO HaZexaHa nNporHo3a 3a obsaraem 4oxon npegnonara BEpOATHOTO
M3M0N3BaHe Ha OTCPOYEH AaHbYeH aKTMB 0COBEHO B C/ly4au, KOraTo akTUBBT MOXKe fa ce ynoTpebu He3
BPEMEBO OrpaHWYeHMe, TOraBa OTCPOYEHMUAT AaHbYEH aKTUB Ce Npu3HaBa M3uAno. MNpusHaBaHETO Ha
OTCPOYEHN [AAHBYHWM aKTMBM, KOWUTO MOAJSIEKaT Ha OnpeaeneHn MpaBHU WANM  MKOHOMMUYECKM
OrPaHMYEHUS UM HECUTYPHOCT, Ce MpeLLeHsBa OT PbKOBOACTBOTO 33 BCEKU OTAE/EH C/yYal Ha H6asaTa
Ha cneundunyHuTe PpakTn n obcroaTencrea.

4.13.2. [bAroBu MHCTPYMEHTU, OLLEHABAHU NO aMOPTU3MPaAHA CTOMHOCT

AHANM3bT U HamepeHUATa Ha PbKOBOACTBOTO Ca NOTBLPAEHU OT busHec mMmojena Ha AbpXKaHe Ha
AbATOBUTE MHCTPYMEHTUN, KOUTO OTroBapAT Ha NU3SNCKBAHUATA 3a NOJZ1Iy4aBaHe Ha nNaawaHnA e gUHCTBEHO
Ha raBHUUA U INXBU U ObPXKaHE HA aKTUBUTE A0 C'b6VIpaHeTO Ha A0roBopeHNUTE NapnyHM noToun ot
O6J'IMI'aLI,MVITe, KOUTO Ca K!'IaCVId)MLI,MpaHM KaToO ObNATOBU UHCTPYMEHTU, OUEHABAHUN NO aMOPTU3MNPaAHA
cToMHocT. ToBa peweHne e c1ao6pa3eHo C TeKyLW,aTa IMKBUAHOCT U KanuTana Ha [pyxecTBoTo.

4.14. HecuUrypHOCT Ha CYETOBOAHU NPUBAN3UTENTHU OLEHKU

I'IpM NU3roTBAHETO Ha ¢MHaHCOBWiI OTHET PBbKOBOACTBOTO MNpaBu pegunua npeanosoxXeHuA, OUEHKU U
AonyCKaHMA OTHOCHO NPU3HaBaHETO U OLUEHABAHETO Ha akKTUBU, NaCuBU, Npnuxoan n pasxogmn.

[JelicTBUTeNHUTe pe3ynTaTh mMmoraT [ia ce pa3anyaBaTt oT NPeAno/oKeHUATa, OLEHKUTE U A0NYyCKaHUATa
Ha PbKOBOACTBOTO U B PEAKMU C/lyd4am CbOTBETCTBAT HaMb/IHO Ha NPeABapUTE/IHO OLEHEHUTE pe3yaTaTu.

MNpu M3roTBAHETO Ha NpeacTaBeHMAa GUHAHCOB OTYET 3HAYMMUTE MPELEHKUM Ha PbKOBOACTBOTO MpwU
npuaaraHeTo Ha CYETOBOAHMTE NOANTUKM HA [py*KeCTBOTO U OCHOBHUTE U3TOYHULM HAQ HECUTYPHOCT Ha
CYETOBOAHUTE NPUBIUBUTESTHN OLEHKU HE CEe pa3/iMyaBaT OT Te3n, ONOBECTEHU B roauLIHMA GUHAHCOB
oTtyeT Ha [pyxectBoTo KbM 31 aekemspu 2018 r., ¢ U3K/IIOYEHME HA NMPOMEHUTE B NpubansuTenHaTa
OLEHKA Ha 3a4b/IXKEHUATA 33 Pa3Xo4M 33 AaHbUM BbPXy goxoaa n Hosonpuetnte MCP0 9 u MCPO 15.

V]Hd)OpMaLI,MH OTHOCHO CbllecCTBeHUTe NpeanosoXeHnA, oueHKN U A0NYCKaHUA, KOUTO OKa3BaT Han-3HaYUTENHO
BNAHNE BbPXY NPU3HABAHETO U OUEHABAHETO Ha aKTUBU, MaCUBU, NpUXoaun 1 pa3xoau e npeacraBeHa no-40ny.

4.14.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBU

3a 3aryba oT obesueHKa ce Npu3HaBa CymaTa, C KOATO HbanaHcoBaTa CTOMHOCT Ha AaAeH aKTUB UM
eauHULa, reHepupallia napuyHKM NoTouu, NpesBMllaBa Bb3CTaHOBMMAaTa MM CTOMHOCT, KOATO e no-
BMCOKaTa OT cnpaseasiMBaTa CTOMHOCT, HamMajseHa C pa3xoAauTe Mo npogaxkba Ha AafdeH aKkTuB, U
HeroeaTa cToMHOCT B ynoTtpeba. 3a ga onpegenuM CTOMHOCTTa B ynoTpeba, pPbKOBOACTBOTO Ha
[pysKecTBOTO M3UMCNABA OYaKBaHUTe ObaellM NapuyHK MNOTOUM 3a BCAKA eAuHMUa, reHepupalla
napu4yHM NOTOLUM, M onpedena Noaxo4AlWmna ANCKOHTOB GaKToOp C Len KaaKyaupaHe Ha HacToAwaTa
CTOMHOCT Ha Te3u napuuyHu notouu. Mpu M3YMcAABaHE Ha oO4YakBaHWUTe GbaellM NapuyHU NOTOLM
PbKOBOACTBOTO NPaBu NPeAnofioXeHNa OTHOCHO 6baewunte 6pyTHU Nevyanbu. Tesm npeanonoXxKeHmn
ca CBbp3aHu ¢ 6baelm cbbutna n obcroaTencrsa. [lefCTBUTENHUTE Pe3yNTaTM MOraT Aa Ce pasnyasar
M [la HANOXaT 3HAYMTE/IHU KOPEKLMUN B aKTUBMUTE Ha [lpy>KecTBOTO npes cieaBallaTta OTYeTHa roamHa.

B noeeyeTo c/iyyanm nNpu onpeaensiHeTo Ha MNPUIOKUMMA AUCKOHTOB (GaKTOp ce MpaBu OLEHKa Ha
noaxoAAaLIMTE KOPEKL MM BbB BPb3Ka C Ma3apHMA PUCK U PUCKOBUTE GaKTOPU, KOUTO ca cneunuduyHm 3a
OTAE/IHUTE aKTUBW.

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTP. 5.00 CcTp. 42 npeacraBaAaBaT Hepasae/iHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 23
dPuHaHcoB oTyeT
31 pekemspun 2019 .

4.14.2. WN3mepBaHe Ha O4AKBAHU KpeauTHU 3arybu

KpeauTHute 3arybu npeacraBasBaT pas/iMkaTa MeXay BCUYKM AOTOBOPHU NAPUYHM NOTOUM, AbIHKUMU
Ha [pyKecTBOTO M BCUYKM NAPUYHM MOTOLM, KOUTO [pyKecTBOTO o4vakBa Aa nonyyn. OyakBaHuTe
KpeauTHM 3arybu ca BepOATHOCTHO NpeTersieHa OLeHKa Ha KpeauTHuTe 3arybu, KOUTO M3MUCKBAT
npeueHkata Ha [pyxkectBoTo. O4akBaHUTE KpeaWTHM 3arybu ca AUCKOHTUMPAHW C NbPBOHAYANHMA
ePeKTUBEH JIMXBEH MPOLEHT (MM C KOPUTMPAHUS CNPAMO KpeauTa epeKTUBEH /IMXBEH MPOLEHT 3a
3aKyneHn UM NbPBOHAYaHO Cb3AaAeHU GUHAHCOBM aKTMBU C KpeanuTHa obesleHKa).

MNoAacHeHUATa Kbm CI)VIHaHCOBl/Iﬂ OoT4eT OT CTp. 5.00 CcTp. 42 npeacraBaAaBaT Hepasae/iHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl
dPuHaHcoB oTyeT
31 pekemspun 2019 .

5. ®UHAHCOBU NPUXOAU U pasxoau

Mpuxogm ot npoaarkba Ha DA

Mpuxoaun oT AMxBmn

Mpuxoaun oT AUBNAEHTHU

0O6wo dpuHaHcoBU Npuxoam

Pa3sxoau 3a nuxsu

Pasxoau ot npoaarkb6a Ha DA

OTpuuaTenHun pasinKkm oT NPOMAHA BbB Ba/lyTHU
Kypcose

Apyrv ¢uHaHcoBM pa3xoam
O6wo PpuHaHCcoBU pa3xoam
ObLO

24
2019r 2018r.
Xun.nesa Xun.neea
37 1246
1900 759
92 7
2029 2012
(1538) (868)
(53) (30)
- (27)
(6) (22)
(1597) (947)
432 1065
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6. MNeuan6u/(3arybu) ot ob6e3ueHKN, HeTHO

EdeKTbT OT BbBeXAaHeTo Ha MCPO 9 kbm 01.01.2018 ., 31.12.2018 r. n kKbm 31.12.2019 r. e NpeacTaBeH B TabavuaTta no-g4oy:

®drUHaHCOBM aKTUBMU

KpaTKoCpoUHU
dMHaHCOBK aKTUBM

B3emaHwnsa oT cBbp3aHu
npeanpuatua
TbproBcku n gpyrm
B3eMaHwuA

Mapwn 1 napmyHu
€KBUBANEHTH

25

PDUHAHCOBU AKTUBU

MCC 39 MC®PO 9
HauucneHue Ha
Hauucnenm
pa3sxog npes Bb3cTaHOBeHa
obe3ueHKHn
Kateropus Cyma KbM MNeuyanbatamnm obe3ueHKa Kbm Cyma Kateropus
01.01.2018 3arybara n B 31.12.2018rr.
3a nepuoaa
‘000 nB.. ‘000 ns. ‘000 ns. ‘000 ns. ‘000 ne.
Ha DA3MONOKEHME 33 CnpasegnmBa CTOMHOCT
) op . 13 062 - - - 13062 B nevan6ara/
pog, (3ary6ara)
Kpeant n B3emaHua 4 068 (1) (71) 1 3997 AMovaM3MpaHa
CTOMHOCT
Kpeant n B3emaHus 25740 (7) (245) 7 25495 AmovamsmpaHa
CTOMHOCT
KpeanTtu n B3emaHumA 6 - - - 6 AM?mesmpaHa
CTOMHOCT
42 876 (8) (316) 8 42 560
MC®O0 9
Croitaocr
Hauucaenue ma
HaA Hauncaennu
pa3xoa mpe3 Br3cranoBena
¢$pUHAHCOBH 06e3HeHKH
ITeuarbara mau  o06e3leHKA KBM Cyma Kareropusa
arTTBM S PM o KBM 3ary6ara 3a 31.12.2019 r
31.12.2019r.  01.01.2019 ary o '
mepuoAa
‘000 aB. ‘000 aB. ‘000 aB. ‘000 AB.
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Kparkocpounu
HUHAHCOBH AKTHBH
Bsemanus ot cbppsann
HIPEATIPUATHA
Tbproscku u Apyru
B3EMaHHA

ITapu n mapuaaI
CKBUBAACHTH

EdeKTbT BbpXy HepasnpeaeneHata nedanba Kbm 01.01.2018 r. e B pasamep Ha 290 xu1A. N1B., U € NOKa3aH B oT4yeTa 3a cobcTBeHMs KanuTan Ha peq ,EdeKT ot
npunaraHe Ha MC®O0 9“. lpyKecTBOTO, B CbOTBETCTBME C NPUIAraHUA ONPOCTEH NMOAXOA € U3BbPLUWAO Nperaes n TecT 3a obesueHKa Ha B3eMaHMATa KbM
01.01.2018r.,31.12.2018 r. u kbm 31.12.2019 r. HauncneHnte obe3LEHKM Npe3 Nepmosa KaTo pasxos M Bb3cTaHOBeHUTe 06e3LeHKM ca NpeacTaBeHn HeTo B

10 495 . : i 10 495
957 (71) (20) 71 937
26 665 (246) 271) 189 26 337
42 - - - 42
38159 (317) (291) 260 37 811

oT4eTa 3a nedvasara v 3arybarta u apyrua sceobxsateH 4oxono Ha peg, ,Mevanbu / (3arybu) ot 06e3ueHKM, HETHO" .

He ca HacTbnuauM Apyrn M3MeHeHMA BbB Bpb3Ka C npuaaraHeto Ha MC®PO 9, Kacaewm nNpomsHa B KaTeropuuTe Ha ppyrute GUHAHCOBM aKTUBM Ha

[pyxecTBOTO.
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Edekr

Ob6e3ueHKa Ha B3emaHuA cbri. MCPO 9
Ob6e3ueHKa Ha GPUHAHCOBU UHCTPYMEHTHU

O6uw,0 o6e3ueHKN Ha aKTUBMU

BbpHaTKn O6e3LI,EHKM Ha B3eMaHunA

MNpeoueHKa Ha GUHAHCOBU MHCTPYMEHTU

O6W,0 NpeoLeHKN Ha aKTUBU
OBLO

7. Apyrn aoxoau, HeTHO

Mpuxoau oT npogaxkba Ha ycnyrum
Mpuxoau oT npoaaxkba Ha AMA
BanaHcoBa cToMHOCT Ha AMA
Opyrn npnxoamn

Apyrn pasxoam

obLWo

8. AOpyr BceobxBaTeH goxopa

27

2019r. 2018 r.
Xun.neea Xun.nesa
(290) (286)
(578) (101)
(868) (387)
260 -

939 896
1199 896
331 509
2019r. 2018 r.
Xxun.neea Xun.neea
- 1

- 20

- (20)

5 2

5 3

Mpes neproga B Jpy*KecTBOTO HAMA peannsmpaH Apyr BceobxsaTeH AOX0A, KOMTO Aa OKaxKe BAWAHME

BBbpXy CObCTBEHMS KanuTan.

9. Pa3xoam 3a BbHLWHU ycayru

3acTpaxosku

TaKca 6baHKa AOBEPEHUK
Haem

KoHcynTaHTcKkuM ycnyrm
KOpuaunueckun ycnyrm

Takca KOH

Takca b®b

Takca LU n Cepsus ®ruHaHcosm Masapu
Apyru

obLo

10. Pa3xoau 3a nepcoHan

Pasxogu 3a 3annatu

2019. 2018 r.
Xxun.neea Xun.neea
(116) (34)
(30) (28)

(21) (11)

- (48)

(1) (5)

(1) (5)

(3) (2)

(5) (10)

- (3)

(177) (146)
2019. 2018 r.
Xun.neea Xun.neea
(50) (54)
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Pasxoam 3a ocurypuTeiHM BHOCKK (9) (13)
obLo (59) (67)

11. Doxop/3ary6a Ha egHa akuumn

2019r. 2018r.

®duHaHcoB pesynTart 521 449,07 1360275,11
bpon akumm 5347 798 5347 798
Doxop/3aryba Ha egHa aKuuma 0,10 0,25

12. UHBecTULMM B AbLLEPHU NpeanpPUATUA
HanmeHoBaHMe Ha 2019r. 2018r.
AblLEpHOTO % Ha Bpou CroitHoCT B % Ha Bpoii CroiiHOCT B
APYKecTBo yyactueTto aKuum XWN.NB. yyatmerto aKkumm XWN.NB.
Yctpem XonguHr AL 48,52 1930500 2766 48,52 1930500 2766
Umotn — C AL] 95,71 6886 139 5896 95,71 6 886 139 5896
BuHnpom XacKkoBso 100 5696518 13 500 - - -
EAL
(o]:111T0] 22 162 8 662

Ha 08.05.2019 r. Ceepkoon — omsa XonguHr AL npupobusa 100 % OT KanuTana Ha BuHnpom
XackoBo EA/[l paBHsaBawm ce Ha 5696 518 6p. 0OMKHOBEHM MOMMEHHM aKuuu. Pasmepa Ha

nHeectnumarta e 13 500 xmun.n..

13. MHBecTMLMM B acouMMpaHn U gpyru npeanpuaTua
Yyactue B 2019r VYvactue B 2019r.
% XWUN.NB. % XWUn.ns
AcouununpaHu npegnpuaTma
Notoc Al 39,88 - 39,88 -
Apyru npeanpuaTtua
KoonepaTtmneeH bnsHec A/} 5,00 14 5,00 14
Opden — b AL 4,17 2 4,17 2
Cepgnka —90 AL 3,74 - 3,74 -
Adumar AL 2,69 68 2,69 68
Xumko Al 1,98 9 1,98 9
benatyp A/ 1,23 35 1,23 35
MoHTekc — M Al 0,39 - 0,39 -
obLWo 128 128
14. ObnroTpaitHM matepuansHu U HemaTepuaaHU akTUBU
14.1. DObaroTpaiiHn maTepuanHm akTMBMu
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OTuyeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2018 r.
OTnucaHm npes nepuoga

Canpo kbm 31 pekemspu 2018 .

AmopTusauma

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

Canpo kbm 31 pekemspu 2018 r.

BanaHcoBa cToiMHOCT Kbm 31 aekemBpu 2018 .

OTuyeTHa CToiHOCT
Canpo Kbm 1 aHyapm 2019 .

Canpo kvm 31 pekemBpu 2019 .

AmopTtusauma
Canpo Kbm 1 aHyapm 2019 .

Canpo kbm 31 pekemBpu 2019 .

BanaHcoBa cToiMHOCT Kbm 31 gekemspu 2019 r.

29

Komniotpun lpeBo3Hu CTonaHcKu O6uwo
obopyasaHe cpeAcTBa  MHBEHTap U
Apyrm

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

4 31 1 36

- (31) - (31)

4 - 1 5

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

- 11 - 11

(4) - (1) (5)

Komniotpun MpeBo3Hu CTonaHcKu O6uwo
obopyasaHe cpeAacTBa MHBEHTap U
Apyrm

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

4 - 36

4 - 5

(4)

(1)

(5)

(4)

(1)

(5)
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14.2. ObnroTpailHn HemaTepuasiHM aKTUBMU

Canpo kbm 1 aHyapm 2018 .
Canpo kbm 31 pekemBpu 2018 r.

AmopTusauma
Canpgo kbm 1 aHyapu 2018 r.
Canpo kbm 31 pekemspu 2018 .

banaHcoBa cToHOCT Kbm 31 gekemspu 2018 r.

30

MporpamHu NpoayKTH
Xvn.ns.
2

2

(2)

(2)

MporpamHu NPoAYKTH

Xun.ne.

Canpo kbm 1 aHyapm 2019 . 2

Canpo kvm 31 pekemspu 2019 . 2

AmopTtusauma

Cango kbm 1 AHyapm 2019 . (2)

Canpgo kbm 31 pekemspu 2019 . (2)

banaHcoBa cToHOCT Kbm 31 gekemBpu 2019 r. -
15. KpaTKkocpoyHu ¢puHaHCOBM aKTUBMU

2019rr. 2018rr.

Xun.nesa Xun.nesa

MHBecTUUMM B aKUMK U AAnoBe 688 1680

AKUMU, 32/10XKEHU MO peno caenku 9 807 11 383

obLWo 10 495 13 063

YcnoBHUTE aKTMBK / NacUBM BbB BPb3KA C KPATKOCPOUYHUTE GMHAHCOBM aKTUBM Ca NOKa3aHW B NosAcHeHue 24.
15.1. ®dUHaHCOBU aKTUBM MO CrpaBeA/IMBa CTOMHOCT nNpe3 neyan6barta u 3arybaTa
2019r. 2018 .
XWUN. NB. XUn. NB.

®UHaAHCOBU aKTUBM MO cnpasepsaunea CTOMHOCT B neyan6arta uam

3arybarta

bopcoBu KannTanosm NHCTPYMEHTH 9954 12 522
HeKkoTnpaHn KanuTanoBu MHCTPYMEHTH 541 541
obWo 10 495 13 063

KpaTkocpoyHute d)MHaHCOBM dKTUBU Ca OLLeHEeHU MO cnpaBedsinea CTOMHOCT, onpeaeneHa Ha 6as3aTa Ha
60pCOBMTe KOTUPOBKN KbM OaTaTa Ha (I)MHaHCOBMﬂ OTYET KbAETO € NPUNOKMMO, a 3a Te3n 6e3 aKTMBeEH
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nasap CTOMHOCTTa e onpegeneHa Ha 6a3a Ha OLEeHKa Ha He3aBMCUM OLEeHUTe 1, onpeaesneHa KbM gataTta Ha
¢duHaHcoBua otyet. MNevanbute n 3arybute ca npusHaTM B OT4YeTa 3a nevanbaTta uam 3arybata m apyrva
BceobxBaTeH aoxon Ha peg, ,,Neyanbu / (3arybu) ot obesueHKn, HeTHo” .

16. Tbproscku u apyru B3emaHusA
2019rr. 2018rr.

Xun.neBa Xun.neBa
B3semaHunA no gorosopu 3a yecumA 22.1 17 006 12 400
Obe3ueHKa Ha B3eMaHMA No JO0roBOPM 3a LeCum, Cbi. (211) (124)
MC®O 9
ABaHCM 33 NOKyNKa Ha PUHAHCOBU aKTUBMU 4980 12 100
Obe3LeHKa Ha B3eMaHMsA MO JOrOBOPU 3a LLeCUU, CbI. (50) (121)
MC®O 9
B3emaHunA no peno caenku 746 1194
B3emaHuA oT KAneHTn 9 9
Obe3ueHKa Ha B3eMaHUA OT KAUEHTU (1)
B3emaHuA OT KIMEHTU NO NOKyMnKa Ha A 2944 22
Obe3ueHKa Ha B3eMaHMA No NoKynka Ha ®A (45) -
3aemu 1079 -
Obe3LeHKa Ha B3eMaHuMsa no 3aemu, cera. MCPO 9 (22)
[JaHbyHU B3eMaHUA - 10
Opyrn BzemaHua 5 5
ObLOo 26 440 25 495

BcuuKKM B3emaHMA ca KpaTKOCPOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE N APYrn B3emaHuA ce
npmema 3a pasymHa I'IpM6l'|ll13MTe}'IHa OLUEeHKa Ha cnpasea/siMBata UM CTOMHOCT.

BCUYKKM THProBCKU 1 apyrn (I)MHaHCOBVI B3eMaHuA Ha [py*ecTBOTO ca npernefaHn OTHOCHO HACTbMUAN
cbbuTUA Ha HEU3Nb/IHEHNE, a 33 BCUYKU TbProBCKM B3EMaHUA € NPUIOKEH ONpPOCTeEH NnoAaxona 3a
onpegenAaHe Ha O4akKBaHUTE KpeauTHU 3aFY6VI KbM KpaAa Ha nepuroga.

HAKOM TbproBCcKM B3emaHuA ca 6uam obesueHeHN Ha MHAMBUAYANAHA 6a3a M cboTBeTHATa obesueHKa B
pasmep Ha 241 xun. ne. (2018 r.: 245 nB.) e npM3HaTa B OT4YeTa 3a neyanbata wam 3arybata u gpyrus
BceobxBaTeH AoxoA Ha pea, ,,MNedyanbu / (3arybu) ot obesueHKa, HeTHo”.

MN3meHeHMeTo B pa3mepa Ha KOPEKTMBA 33 OYaKBaHW KPeAWUTHU 3arybu Ha TbProBCKUTE B3eMaHUA MOXKe
Aa 6bae npeacTaBeHo pasriefaHo B NoscHeHue 6.

17. MapuyHu cpeacTsa
2019r. 2018r.
Xun.nesa Xun.nesa
MapuyHu cpeacta B 6pon 11 3
MapuyHK cpeacTea B pasnsawatesiHN CMETKN 31 2
MapuyHKM cpeacTsa NoO CPOYHU AENO3UTU - 1
obLOo 42 6

[py»ectBoTO e M3BbPLIM/IO OLEHKA Ha O4YaKBaHWUTE KPeaMTHM 3arybu BbPXy MNapuyHM CPeacTBa M NapuyHU
eKkBuBaneHTH. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha NapuUYHUTE CPeacTBa, Aeno3npaHm
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BbB GUHAHCOBU MHCTUTYLIMM, MOPALAM KOETO € OMNpeaesieHa KaTo HEeCbLLECTBEHa U He e HayucleHa BbB GUHAHCOBUTE
oTyeTu Ha [pyxecTsoTo.

18. Cob6cTBEH Kanutan
18.1. AKUuMOHepeH KanuTtan

AKUMOHEPHMAT KanuTan e npeacTtaBeH Mo HOMWMHANHA CTOMHOCT M CbOTBECTBA Ha aKTya/nHaTta My
cbaebHa pernctpaumsn.

Kbm Hauyanoto Ha 2018 r. kKanuTtanbT Ha "CeBepKkoon-Mbmsa Xonguur" ALl e 5 347 798 nesa,
pasnpegeneH B 2 673 899 6pos NOMMEHHM aKLLMW C HOMWHA/IHA CTOMHOCT 2 /IeBa 3a BCAKa.

Ha 18 centemBpu 2018 r., ca emuTnpaHn 2 673 899 6p. HOBU OBMKHOBEHM, MOMMEHHM, BE3HANNYHMU
aKLMM C NpaBo Ha rnac ¢ HomuHan 2,00 nB. 1 eMUCUOHHA cTOMHOCT 4,00 nB., B pe3yaTaT Ha KoeTo
KanuTtana Ha [pykectBoTO e yBeanyeH Ha 10 695 596,00 nB., pasnpegeneH B 5347 798 6p. akumu c
HomuHan 2,00 nB. BCAKaA.

Kbm 31 gekemspu 2019 r. Kanutana Ha Apy*KecTBoTo € B pasmep Ha 10 695 596,00 ns., pasnpeneneH B
5347 798 6p. akumMn ¢ HomunHan 2,00 nB. BCSKa.

18.2. Pe3epsu

2019 2018
Xun.nesa Xun.nesa
PesepB oT emucma Ha akumm 5348 5348
3aKoHOBM pe3epsu 995 995
Peseps oT nocneaBawm OLEHKM HAa UHBECTULUN 154 154
Apyrn pesepsu 636 636
obLWo 7 133 7 133

19. 3agb/mKeHUsa no o6MrayMoHeH 3aem

Ha 12.07.2018 r. [pyectBoTO U3gasa obavraums c ISIN kog BG2100008189 - 2 000 6p. ¢ HOMMHANHA CTOMHOCT
1 000 nB/6p. O6WMA pasmep Ha obanraumoHHUa 3aem e 20 000 0000 (aBagecetT mmanoHa) ne. O6anraummTe ca
06MKHOBEHU, 6e3HaNNUYHU, MOUMEHHU K obe3nedeHn.

O6MrauMOHHNA 3aeM e C NafieX Ha IMXBEHMTE NNallaHMA Ha 6 meceyeH nepuog, cumtaHo ot 12.07.2018 r., kaTo
nocnegHoOToO NINXBEHO NaawaHe e ¢ nagex 12.07.2026 r. Magexunte Ha rNaBHUYHUTE NAALLAHMA 3anoyBaT oOT
12.01.2022 r., OTHOBO Ha 6 Mece4yeH Mepuoj KaTo MOCNeAHOTO MAallaHe cnegBa Aa bbae HanpaBeHo Ha
12.07.2026 .

Inxen KbM obauraumoHepuTe Kbm 31.12.2019 r. ca B pasmep Ha 473 xun.ne. (2018 r. — 447 xun.ne.)(BUXK
noscHeHue 22).

CpeacTtBata OT obnauraumoHHata emucua we 6baat usnonssaHu oT ,CeBepkoon — Mbmsa Xonguur” ALl 3a
npruaobusaHe Ha AAN0BM YHaCTUA B AbLUEPHM M aCOUMMPAHUN NPEANPUATUA, CTPYKTYpPUpaHe Ha gusepcnduumpaH
WMHBECTMUMOHEH nopToeiin oT UMHAHCOBM WMHCTPYMEHTW, npugobusaHe Ha B3eMaHWsA, WMHBECTULMM Ha
napuvyHMTe, KanuTasoBMUTEe U CTOKOBMTE Mas3apu, BKA. MHBECTULMM B BOPCOBO TbPryBaHW CTOKM M NPOM3BOAHM
AEepUBATUBHU MHCTPYMEHTMU.

[ObArocpoyHnTe CTpaTerMyeckM MJAaHOBE Ca HACOYEHM KbM [AMHAMMYHO M epeKTMBHO YNpaB/ieHWe Ha
XONAMHIOBaTa CTPYKTYPa U MHBECTULMUTE Ha APYXKECTBOTO C uen GopmupaHe Ha pa3sHOOBPasHU M3TOYHWULM Ha
[OXOAHOCT.
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20. AKTUBM U NAaCUBU NO OTCPOUYEHU AaHBLUU
OTCcpoYeHU JaHbUYHU Nacusu (aKTUBM) 31.12.2017 Edexr ot npomana 8 1.1.2018 Mpuskaty & nevan6ara um 31.12.2018
CYeToBOAHA NONUTUKA 3arybara

‘000 nB. ‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
MpeoLeHKa Ha GMHAHCOBU aKTUBM 88 88 90 178
ObesueHKa Ha GMHAHCOBU aKTUBM - - - (10) (10)
Obe3ueHKa Ha B3emaHma kbm 01.01.2018 r. - (1) (1) - (1)
O6paTHO nNposBaeHne Ha obe3LeHKa Ha B3eMaHUA KbM i i 1 1
31.12.2018r.
Obe3ueHKa Ha B3emaHua Kbm 31.12.2018 r. - - - (32) (32)

88 (1) 87 49 136
Mpu3HaTh KaTo:
OTCPOYEHM AaHBYHM aKTMBM - (1) (42)
OTCcpoYeHN AaHBYHM NACUBU 88 88 178
HeTHO oTCpoYeHn paHbYHU nacuen/(aKTnem) 88 87 136
OTCpOYEHM AaHBYHU NACUBK (aKTUBM) 1.1.2019 Mpu3ary B neuanbara unw 31.12.2019

3arybaTa
‘000 ns. ‘000 ns. ‘000 ns.

MNpeoueHKa Ha GMHAHCOBU aKTMBM 178 - 178
Ob6esueHKa Ha GMHAHCOBM aKTUBM (10) (10)
O6esLeHKa Ha B3emaHus (32) (32)

88 - 88
Mpwn3HaTh KaTto:
OTCpOYEHU AAHBYHU aKTUBM (42) - (42)
OTCpOYEHN AaHDBYHM MACUBU 178 - 178
HeTHO oTCpouYeHMU AaHbYHK Nacusu/(aKTmBm) 136 - 136

Kato nacvsu no ocpoueHu gaHbuu 3a 2018 r. e npeactaBeH KOPMNOPaTUBHUA AaHbK BbPXy OTYeTeHaTa cyeToBoAHa nevanba B pesyataT Ha
anopTupaHe Ha aKuuu B AbliepHO ApyKecteo npe3 2015 r., KosATo cnegsa Aa 6bae npusHaTa NPM eBeHTYa HOTO UM OTNMUCBAHE.

NacuebT e n3umncneH npu geicreawoto 3a 2018 r. gaHbYHO 3aKOHOAATEICTBO- AaHbYHA cTaBKa 10.
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21. 3agb/mKeHua 3a AaHbLUY BbPXY A0X0A43a

Pa3sxoguTe 3a TEKyLWM AaHDBLMU U OTCPOYEHUTE AAaHBLUM Ca U3YMCAEHN HA Ba3a 3aKOHOBO onpeaeneHaTa
cTaBKa oT 10% cbrnacHo 3akoHa 3a KOpPNopaTMBHOTO nogoxoaHo obnaraHe. B TabnuuaTta no-gony e
npeactaBeHo obacHeHMe 3a epeKTMBHATA AaHbYHa CTaBKa:

2019r. 2018r.
Xun.ns XUn.ns
Meuan6a/(3aryba) 3a nepuoga npean gaHbuUm 521 1354
[aHbYyHa cTaBKa 10% 10%
OuaKBaH pa3xoA 3a AaHbLUM BbpXy AoxXo4a (52) (135)
YBennyeHua Ha pUHAHCOBMA pe3ynTaT 3a AaHbYHU Lenu (112) (44)
HamaneHua Ha dMHAHCOBUSA pe3ynTaT 3a AaHbUYHM Lenun 141 179
Pasxopg/(npuxoa) 3a AaHbLM BbpPXY A40X0A3, B T.uU.:
Pasxopg, 3a TeKkyll, AaHbK (23) -
Pa3xop 3a oTCpoY€eH AaHbkK (17) (48)
22. Apyru Tekywm 3aabaKeHua
2019rr. 2018rr.
Xun.neBsa XUn.neBa
Peno cpenku 6 881 8 583
JlInxsu no peno caenku 80 132
JlnxBu no o6 nraunMoHeH 3aem 473 447
3a4b/IKEeHUA NO NOKYNKKU Ha ®U 9 875
3a4b/IXKeHMA KbM A0CTaBYMUMN 16 15
JaHbyHM 3a4b/1KeHnA - -
Opyrn 3 3
obLlWo 17 328 9180

22.1. Macueu Bb3HUKBALLU OT GUHAHCOBATA AENHOCT Ha [lpy}KeCcTBOTO

Tabnuuata no-gony npeacrTaBa NPOMEHUTE B 3a4b/KEHMATA HA [pyXKeCcTBOTO, KOMTO Bb3HWKBAT OT
¢dMHaHCcOoBaTa My AEMWHOCT, BKAOYUTENHO MAPUYHUTE U HEMAPUYHUTE NPOMeHU. NacuBu, Bb3HUKBALLM
OT ¢$MHAHCOBATA AEMHOCT ca Te3n 3a KOMTO NAPUYHM NOToLM ca Buam, unm 6baelm NapUYHN NoToLM
we 6baaT, KNacuduuMpaHM B OTYETa 3a MapUYHM NOTOLM Ha [py»KeCcTBOTO KaTO MApMYHW NMOTOUM OT
dUHAHCOBa AEMNHOCT.

2018r. MapnyHK n3meHeHuUA DOpyru usmeHexHuns* 2019rr.

‘000 ns. ‘000 ns. ‘000 nB. ‘000 nB.

O6auraumoHeH 3aem 20 447 (1 000) 1026 20473
Opyrun 3aemu 8715 (2271) 517 6 961
06wo 29 162 (2 610) 1178 27 729

* Apyrute nsmeHeHna BKAOYBAT HAYUCNEHUA HA JINXBW, npop,a>+<6a Ha B3eMaHWA U nonyyeHn cymum no
A0rosopu 3a 3aem.
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23. Csbp3aHu NpeanpuaTma

CBbp3aHuTe Mua 3a "Ceepkoon-Mbmsa Xongauur" ALl ca AbliepHUTe My ApyKecTsa ,,BuHnpom Xackoso“ EAL,
"Mmotu-C" ALl n "Yctpem Xonguur" ALl, KaKTO M HEroBuTe AObluepHU gpyxectsa "BuHnpom" AL, "Emoc" AL,
"OunoHucuin" AQ n "Yerpem" OO0/, CBbp3aHM anLa ca yieHoBeTe Ha CbBeTa Ha [upekTopuTe.

[py»KecTBOTO MpuTeXKaBa M acouMMpPaHO ydvacTve B KanuTana Ha ,Jlotoc” AL (B HecbcToATENHOCT). CBBP3aHMU
/ML Ca U Y1eHoBeTe Ha CbBeTa Ha AnpeKkTopuTe. CBbpP3aHM Mua ca u npuTexkasawmTe Hag 20 % oT KanuTana Ha
OPY)KeCTBOTO — A0 AaTaTa A0 KOATO Te3un nLa ca npuTerkasanu H ag 20% ot kanutana Ha [pyKecTBoTo.

[py»KecTBOTO OTYMTa KaTO B3eMaHMA OT CBbP3aHM JMLA pasyeTUTe CU NO NPefoCTaBEHW 3aemu, JSIUXBU,
OMBUAEHTU M Bb3HArpaXAeHWsA Mo AOroBOPM 3a yrnpaBiaeHue C AbLLepHUTE M acouuupaHuTe NpeanpuaTuA.
MpeanpuaTuUATa Ce CYMTaT 3a CBBP3AHM NLA, KOraTo eAHO OT TAX € B CbCTOAHME Aa KOHTPOAMPa APYroTo UK
MOKe Aa ynparkHABa 3HAYUTENHO BAUAHME BBPXY APYroTo B Npoueca Ha B3emaHe Ha GUMHAHCOBM M onepaTUBHMU
pelweHuns. AKO He e U3PMYHO YNOMEHATO, TPaH3aKLUMMTEe CbC CBbP3aHM /IMLA HE Ca U3BBPLUBAHW NPU CNeunanHm
YCNOBMA U HE Ca NPeAoCTaBAHU MW NONYYaBaHN HUKAKBU rapaHLmK.

23.1. OnoBecTABaHe cAeNKUTe CBbP3aHU 1ML U B3€MAHUA OT TAX

2019. 2018r.

XWUN.nB. XUN.nB.
COesnKu c OvWepHU npednpuamus
Bsematrusa
MpepnoctaBeHn 3aemun 6 446 3191
Bb3cTaHOBEHM 3aeMHU (9 416) (222)
MpuaobneaHe Ha B3emaHe 943 2 896
MoracABaHe Ha B3emaHe (1047) (1 849)
HauncneHn nnxem no 3aemun 1 B3emaHuA 422 40
MnaTeHn NMXBM NO 3aeMu U B3emMaHus (459) (3)
Mpuxoawn ot Mpoaarkbu - 2
MocTbnneHus oT NpoAakom - (2)
Obe3ueHKa npuxogm 71 2
Obe3ueHKa pa3xoau (20) (43)
0O60poTH KbM Kpas Ha nepuoga (3 060) 4012
3a0vaxceHus
lMoKynka Ha B3emaHe 1985 1436
MoraceHo B3emaHe (1985) (1436)
HauncneHn nmxeum No 3aemm U 4OroBOPM 3a Lecua 15 116
MnaTeH NMXBKU MO 3aeMU 1 AOTOBOPU 3a Liecus (15) (116)
Mokynka Ha ®U 695 -
MoraceHu 3ab/XKeHMA 3a NOKYNKa Ha dU (695) -
MonyyeHun 3aemu 1079 5476
MoraceHu 3aemu (1012) (5476)
Haem Ha oduc 18 -
MoraceHu 3aa4bAXKeHMA 33 HAeEM (17) -
060poTH KbM Kpas Ha nepuoga 68 -
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CdenKu cbc cobcmeeHUUU

BzemaHusa

36

MpepoctaBeHn 3aemu - 104

Bb3cTaHOBEHM 3aeMH - (30)

HauncneHa nnxea - 1

MnaTteHa nnxea - (1)

ObesueHKa pasxoam - (2)

0O60poTH KbM KpaA Ha nepuoga - 73

COeslKu C Kt0408 yrnpassieHCKU nepcoHarn

YnpaBaeHCKU A0roBOPU - Bb3HaArpaxKaeHuma 18 33

M3nnaTeHn Bb3HarpaXKAeHus no ynpaBaeHCKN 40roBoOpU (18) (32)

0O60poTH KbM Kpas Ha nepuoga - 1

Kbm 31 pekemspu [pyKeCTBOTO MMa 3aAb/IKEHME KbM CBbP3aHM /IMLLA, KAaKTO c/ieaBa:
2019r. 2018r.
XUn.ne. XUn.ne

TeKyLuiM B3eMaHunA oT :

- [OblwepHn npeanpuatma 4603 3983
B3emaHuna no gorosopu 3a uecua 923 1036
B3emaHma no gorosopu 3a 3aem - 2910
B3semaHua o1 inxemn - 37

- AcouunmnpaHu npeanpmaTmna 14 14

O6u,0 B3eMaHUA OT CBbP3aHU MLa 937 3997

TeKyLUuM 3a4bNXKEHUA KbM :

- 3apb/IKeHUs No NOKynKa Ha ®U - -

- 3a4b/XKeHMA NO A0roBop 3a 3aem 67 -

- 3apb/KeHus 3a HaemM Ha oduc 1

- 3a4b/IKeHUs NO INXBU - -

- 3a4Db/IKEHUA KbM KAKOYOB YMPaBJEHCKM NepCcoHan
HavanHo cango 1 -
3annaTtn KntoyoB ynpaBaeHCKM NepcoHan (18) (33)
MN3nnatenu Bb3HarpaxkaeHua 18 32

1 1

0O6wWwo 3aab/KEHUA KbM CBPb3aHU IMLA 69 1

BcuuKM B3eMaHUA U 3a4b/XKEHMA KbM CBbP3aHM LA Ca TeKyLM U cneaBa Aa 6baaT ypedeHu B pamKkuTe Ha 1
rogMHa. BsemaHuATa OT CBbP3aHM nMua He ca obesnedyeHn. Kom 31 gekemspu 2019 r., [py’KecTBOTO OTYMTa
nposu3unA 3a obesleHKa Ha B3emMmaHUATa OT CBbP3aHM Anua B 06wy, pasmep Ha 20 xua. a.. (2018 r. : 71 xun. nB..).
Mpe3 nepmoaa ca NpM3HaTK KaTo pasxos 19 xun. ne. obe3ueHKa Ha B3eMaHMATa, Ab/XKUMM OT CBbP3aHM KL

24. YCNnoBHU aKTUBU U YCIOBHU NACUBU

Lpy*KecTBOTO NpuUTerkasBa c/iegHUTE YCIOBHU aKTUBU U NACUBKU
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2019rr. 2018rr.
Xun.ne Xun.ne
YcnoBHu AKTUBMU
HomumHan no yegmpaHun B3emaHuA 2313 -
MpepocTtaBeHn PUMHAHCOBU aKTUBU 32 0OPATHO M3KyMyBaHe MO 727 2051

[0roBopu 3a perno

YcnoBHM nacueum

MonyyeHn ¢GMHAHCOBM aKTUBKM, MoAfiexalwm Ha obpaTHo 710 4 435
M3KynyBaHe No AOroBopu 3a peno

25. KaTteropuu ¢puHaHCOBU aKTUBU U NaCUBKU

banaHcoBMTE CTOMHOCTM Ha d)VIHaHCOBMTe aKTMBM M nacueum Ha [pyxecTBOTO moraT pAa 6'b,£l,aT
npeacraBeHn B cneaHUTE KaTteropuun:

®unHaHCOBU aKTUBMU 2019r. 2018rr.
‘000 ns. ‘000 nB.

TbproBCckU 1 Apyrn B3emaHus 26 440 25495
B3emaHuA OT cBbp3aHM AnLa 937 3997
DUHAHCOBU NHCTPYMEHTHU 10495 13063
Mapu 1 NapuyHM eKBUBANIEHTHU 42 6
37914 42 561

®durHaHCOBM NacuBun 2019rr. 2018rr.
‘000 nB. ‘000 ns.

MNony4yeHn AbNTOCPOYHU 3aeMM 20 000 20 000
3aabKeHNA KbM CBbP3aHM nua 69 1
Apyrv 3agbnxKeHunn 17 328 9180

8 37 379 29181

mxTe [oAcHeHue 4.4 3a uHPoOpMaAuMA OTHOCHO CYETOBOAHATA MNOJIMTMKA 3a BCAKA KaTeropua
OUHAHCOBU MHCTPYMEHTU. MeToauTte, M3NO0/M3BaHW 3a OLUEHKa Ha CnpaBeasMBUTE CTOMHOCTM Ha
OUHAHCOBM aKTUBM WM MACUBKM, OTYUTAHM MO CMpaBed/IMBa CTOMHOCT, Ca OMUCAHW B MOsACHeHue 27.
OnucaHue Ha NOAMUTUKATa M LennTe 3a ynpaBieHne Ha PUCKa Ha [pyKecTBOTO OTHOCHO PpUHAHCOBUTE
MHCTPYMEHTU e npeacTaBeHo B [oAacHeHue 26.

26. Puckose, cBbp3aHu ¢ GUHAHCOBUTE UHCTPYMEHTHU

Llenn n nonnTUKa Ha PbKOBOACTBOTO MO OTHOLUEHUE YNpaBieHne Ha pUCKa

[py»ecTBOTO € W3/0KEHO Ha PasiMyHM BMAOBE PUCKOBE MO OTHOLWEHWE Ha ¢UHAHCOBUTE CU
MHCTPYMeHTH. 3a noseye MHOOPMALMUA OTHOCHO GUHAHCOBUTE aKTMBM M MAacMBWM MO KaTeropuu Ha
OpyxecTBoTO BUKTe [MoAcHeHMe 26. Hai-3HaummuTe GUMHAHCOBM PUCKOBE, HA KOWUTO € WU3N0MKEHO
[py»ecTBOTO ca NasapeH PUCK, KPeaUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHveto Ha pucka Ha [pyKecTBOTO Ce OCbLLEeCTBABA OT LEHTpasHaTa aAMMHUCTPaUMA Ha
[py»ecTBOTO B CbTPyaHUUYECTBO CbC CbBeTa Ha AupeKktopuTe. MpuopuTeT Ha PHLKOBOACTBOTO € Aa
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OCUTYPU KPATKOCPOYHUTE U CPEeAHO CPOYHW MAPUYHM MOTOLM, KAaTO Hamaan M3/laraHeTo CU Ha
dUHaHCOBM Nasapu.

[lpy>KecTBOTO He ce 3aHMMaBa aKTUBHO C TbPryBaHeTO Ha GUHAHCOBM aKTUBM 3a CNEKy/aTUBHU Len,
HUTO MbK M3aaBa OMNUUM.

Hai-cblecTseHnTe GUHAHCOBM PUCKOBE, HAa KOUTO € M3/10XKeHO [lpyKecTBoTo, ca onmncaHu no-gony.

26.1. AHanus Ha KpeaUTHUA PUCK

M3naraHeTo Ha [py»KecTBOTO Ha KpeamuTeH PUCK € orpaHMYeHo A0 pasmepa Ha 6anaHcoBaTta CTOMHOCT
Ha GMHAHCOBUTE aKTUBU, NPU3HATU B KPas Ha OTYETHUA NEePUO, KaKTo e MOCOYEeHO No-A0AY:

2019r. 2018r.
‘000 ns. ‘000 ns.
Fpynu puHaHCOBM aKTUBU — 62/1AHCOBU CTOMHOCTHU:
TbproBCcKkU 1 Apyrn B3emaHusa 26 440 25495
®PUHAHCOBU MHCTPYMEHTU 937 13063
B3emaHua oT cBbp3aHM Anua 10 495 3997
Mapu n NapuyHu eKkBUBaNEHTH 42 6
BbanaHcoBa cToifHOCT 37914 42 561

KpeauTHUAT PUCK OTHOCHO Mapu M MAPWYHW  EKBMBANEHTW, CPeACTBa Ha MapuyHMA nasap,
Heobe3sneyeHn obanraumm U AepuBaTMBHU GUHAHCOBUM MHCTPYMEHTU CE CUMTA 3@ HECHLUECTBEH, Tbi
KaTO KOHTpareHTUTe ca 6aHKM ¢ Ao6pa penyTauma 1 BUCOKA BbHLUHA OLLEHKA Ha KPeaUTHUA PEUTUHT.

26.2. AHanu3 Ha AMKBUAHUA PUCK

JINKBMOHMAT PUCK NpeacTaBnABa PUCKBT [pyKeCTBOTO A3 HE MOXKe Aa Noracu CBOUTE 3a4b/IKEeHMA.
L py»KecTBOTO NocpeLla Hy»KAUTe CUM OT IMKBUAHW CPEACTBa, KAaTO BHUMATENIHO CAeam NaalwaHuATa no
noracuTesIHNTE NNAHOBE Ha AbATOCPOUYHUTE PUHAHCOBU 334b/IKEHNSA, KAKTO U BXOAALMTE U U3XOAALLM
NapuyHM NOTOLM, Bb3HMKBALUM B XO4a HA OoMnepaTMBHATA AeMHOCT. Hy:KguTe OT IMKBUAHWU CpeacTBa ce
CNegsaT 3a Pas/IMuHU BPEMEBM NEpUOaN - eXeaHEBHO U execeaMMYHO, KaKTo U Ha 6asata Ha 30-
OHEBHW NPOrHo3n. HyxxanTe OoT AMKBUAHU CPpeacTBa B AbAroCpoYveH naaH - 3a nepmoaun ot 180 mn 360
OHKW, ce onpeaenat MecevyHo. HyxauTe OT napuyHU CpeacTtBa Ce CPaBHABAT CbC 3aeMUTE Ha
pa3nonoxeHue, 3a Aa 6bAAT YCTAHOBEHU M3AUWDBUM Uan geduumti. TO3M aHaAM3 onpegens nanu
3aeMUTEe Ha PA3NONOXKEHME e Ca AOCTAaTbYHM, 33 Aa NOKPUAT HYKAMTE Ha [py»KecTBOTO 3a nepunosa.

[py»ecTBOTO AbpXKM napu B 6poit, 3a Aa nocpella AMKBUAHUTE CU HYXAMW 33 nepuogm Ao 30 aHwu.
Cpeactsa 3a ObATOCPOYHUTE JIMKBUAHWU HYXKAM CE OCUTYPABAT Ype3 3aeMW B CbOTBETHUA pasmep U
npoaar*kba Ha AbArOCPOYHN PUHAHCOBU aKTUBMK.

Kbm 31 pekemspu 2019 r. nageute Ha AOrOBOPHUTE 3aAb/KeHUs Ha [pyxecTBOTO (CbAbprKalln
JIMXBEHM NMALWAHMA, KbAETO € NPUI0KMMO) ca 0606LLEHM, KaKTO cneBa:

TeKywu Hetekywiu
31 pekemspu 2019r. [o 6 meceua Mexnay 6 n Orl1p05 Hapb5roguHu
12 meceua roANHU
‘000 nB. ‘000 ‘000 ‘000
nB. ne. n..
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dPuHaHcoB oTyeT
31 pekemspun 2019 .

THProBCKU U APYTU 334 b/IKEHUA 19 16 836 - -
3aabaxKeHus no obamMraumMoHeH 3aem 473 - - 20 000
06wo 492 16 836 - 20 000

B npeaxoAHus oT4YeTEeH Nepuo NaAeXKuUTe Ha [AO0roBOpPHUTE 3aAb/KeHus Ha [py»KecTBoTo ca
0606L1eHK, KaKTo cneasa:

TeKywu HeTtekyuwimn
31 pekemspu 2018 r. [o 6 meceua Mexnay 6 n Orl1p05 Hapb5roguHu
12 meceua roauHn

‘000 nB. ‘000 ‘000 ‘000

nB. ne. nB.

TbproBCKU 1 APYrU 3a4b/IKEHUA 18 8715 - -
3aabaxKeHua no obanraunmoHeH 3aem 223 224 - 20000
06wo 241 8939 - 20 000

CToMHOCTUTE, OMOBECTEHM B TO3M aHa/M3 Ha MageXuTe Ha 3a4b/XKeHuATa, npeacraBnAsat
HEeANCKOHTMPAHUTE NapUYHMU NOTOLM MO AOrOBOPUTE, KOMTO MOraT Aa Ce pas3/iMyaBaTt oT banaHcoBuUTE
CTOMHOCTM Ha 3ab/I}KEHUATA KbM OTYeTHaTa AaTa. [oAUWHM MnXBeHW naawanma Kem 12.01.2019 . ca
noracexu.

®dUHaHCOBUTE aKTUBM KaTo cpeAacTBo 3a ynpas/sieHUe Ha IMKBUAHUA PUCK

Mpn oueHABaHETO U yNpaBJ/IeHUETO Ha JIMKBUAHUA PUCK [pyXKeCcTBOTO OTYMTA OYaKBAHUTE MAPUYHU
noTtoun oOT d)VIHaHCOBM WUHCTPYMEHTH, NOo-CneuynanHo HaINn4yHUTE NapuvyHU Cpeacrtsa U TbpProBCKHU
B3eMaHuA. HannyHuTe napuyHM pecypcu U TbProBCKM B3eMaHUA He HagBMLWaBaT 3HAYUTENHO
TEKYLWHNTE HYXKAU OT U3XogAaLl napndeH NoToK.

27. OueHsABaHe No crnpaBeg/inBa CTOMHOCT
27.1. OueHnABaHe No cnpaBea/inBa CTOMHOCT HA HePUHAHCOBU aKTUBU

CnepHata Tabnvua npeactaBa HMBATa B epapxmaTa Ha HedMHaAHCOBM akTuBM Kbm 31 aekemspu 2019
r., OLEHABAHM NepMoaMUYHO NO cnpaBeainBa CTOMHOCT:

31 pekemBpu 2019 . Hueo 1 Hueo 2 Hueo 3 O6uwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

KpaTKoCcpouHU PUHAHCOBM aKTUBM 10495 - - 10 495
31 pekemspu 2018 r. Hueo 1 Huso 2 Hueo 3 O6wo
‘000 ns. ‘000 nB. ‘000 nB. ‘000 ns.

KpaTKoCpo4YHM GMHAHCOBU aKTUBMU 13063 - - 13 063

CnpaBegnmBaTa CTOMHOCT Ha KpPaTKOCPOYHMTE ¢uHaHcoBKM aKTuBM (HUBO 1) e onpepeneHa Ha 6asa
nocnegHa bopcoBa LeHa Ha Tbpryemnte GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHposa 6opca ALl
Kbm 31.12.2019.

28. Monntukn n npoueaypu 3a yrnpasaeHmne Ha Kanutana

Lleante Ha [lpy»ecTBOTO BbB BPb3Ka C ynpaBaeHMe Ha KanuTana ca:
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° Aa ocurypu cnocobHocTTa Ha [pysKecTBOTO Aa NPOAb/XKM [la CbLLeCTBYBa KaTo AeMCTBaLlo
npeanpuatue; n
° Ja OCUTypu ajeKkBaTHa peHTabuaHOCT 3a cobCTBeHMUMTE, KaTo onpedens LeHaTa Ha

NPOAYKTUTE N YyCNYyrnTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

OpyxecTBoTO Habntogasa Kanutana Ha 6asaTa Ha KOePUUMEHT Ha 3a4/1bKHANOCT, NpPeAcTaBaAABaLL
CbOTHOLUEHMETO Ha HeTeH AbAr KbM 06wma Kanutan. lpes npeactaBeHMTe nepuvoauM AbAMLT Ha
[ py*ecTBOTO He e CbLLecTBeH U ce dUHAHCUpPa OCHOBHO OT COBCTBEHM CpeacTBa.

29. CbbuUTHA cnep Kpas Ha OTYETHUA Nepuoga,

He ca Bb3HMKHaAM Kopurmpaim CbOUTUS UAM 3HAYUTENIHM Hexkopurnpawmu cbbuTUA mexay Qpgartata Ha
d)VIHaHCOBVIﬂ OTYET U AaTaTa Ha U3TOTBAHETO MY.
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