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Cesepkoon — Mm3a XonguHr Al 1
WHauBuAYaneH duHaHcoB oTueT
31 nekemspu 2020 .

UHanBMayaneH otyer 3a neyan6ara unu 3arybata u apyrusa BceobxBaTeH
AOXOA 3a roguHaTa, NnpukAlouBaua Ha 31 AeKkemspu 2020 r.

MNoacHeHue 2020 2019
XuA. nB.. Xua. nse.
Mpeusuncnex
Mpuxoamn or onepauuu ¢ GUHAHCOBM aKTUBM 6 1530 2029
PasxoAu oT onepaumnm ¢ pUHaHCOBM aKTUBM 6 (1699) {1591)
Mevanba ot npopam6a Ha AbULEPHO ApYXKecTBO 6 810 -
Apyrn duHaHcosu npuxogm u pasxoau, HeTHo 6 (6) (6)
Pesyntar ot duHaHcosa aeliHoct 635 432
Meyan6a oT npeoueHku u neyan6a or
NPpOMAHa B cNnpaBeanUBa CTOWHOCT, HETHO 7 181 428
Apyru goxoau, HeTHo - 5
Pasxoau 3a BbHWHM ycayru 9 (226) (177)
Pa3sxoam 3a nepcoHan 10 (61) (59)
Apyrv pasxoan (15) (10)
Pesyntar or onepaTtusHa geliHoct 514 619
MNevan6a npeau ganbum 514 619
Pa3xoau 3a aaHbUYM Bbpxy foxoaa 20 (19) (30)
Pasxop 3a oTcpoueH gaHbk 20 (13) (21)
Meyan6a 3a roguHara 482 568
Apyr BceobxBaTeH goxoa, HETHO oT AaHbUMU - -
O6uo sceobxsateH goxoa 482 568
doxop Ha akumua 11 0,09 ns. 0,11 nB.
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3a Kpoy Bwarapua Ogut EOCOL
OauTopcKo gpyecTeo

leopru KanosHos
YnpasuTen u perucTpupan 0AuTop, OTrOBOPEH 3a oanT

floACHeHNATa KbM UHAMMAYANHUA GUHAHCOB OTYeT OT CTp. 5 Ao cTp. 42 npepcTaBnagaT HepasaenHa
HacCT OT Hero.



Cesepkoon — Mom3a Xonauur Af]
WHaveuayanen dpuHaHcos otuer
31 aekemspu 2020 .

UHanBMAYaneH oTyer 3a $UHaHCOBOTO cbCcTOAHME

Kbm 31 aekemspu 2020 r.

NoacHeHue
AxTuBM
HeTekywu aktuemu
UHBecTuumM B ObLUEPHU NpeanpUATUA 12
AbArocpouHu pUHaHCOBU aKTUBM 154
AbArocpoyHu B3emaHmusa 1 3aemm 16
Mpeannarexun pasxoau
Hetekywu aktusu
Tekywu akTueu
Tbproscku U aApyru B3emanus 16
KpaTkocpounu dunaHcosm aktusm 15.2
Baemarua ot cabp3anu npeanpuaTua 25
MNpeannateru pa3sxoau
Mapu u napuyHmn ekBUBaneHTu 17
TeKkywm akTuem
OBLULO AKTUBU
Cob6cTBEH KanuTan u nacusm
CobcTBeH KanuTan
AKUMOHepeH KanuTtan 18.1
Pesepsu 18.2
HaTpynaHa neyan6a
O6uwo cobcTBeH KanuTan
Nacueu
HeTtekywu nacusu
ObnuraumoHeH 3aem 0
OTcpoyeHu AaHbUM, HETHO 19
HeTekywm nacusu
Texywm nacusu
3aemu 22
Toprosecku u Apyru 3aabikeHus 24
3a4b/KEHNUA KM CBBP3aHM nuua 25

Tekywu nacusm

06wo nacusu
OBLLO COBCTBEH KAMUTAN U NACUBU

>

) >
Cbaaaun:/// =
EsreHua N e%
data Ha cx€rasane: 12.05.2021 .

CvraacHo poknag Ha HesaBUCUMUA 0QUTOP OT
3a Kpoy Bbarapus Oaut EOOL 13.05. Ao
Oautopcko apyectso

l'eopru KanosHos

Ynpasuten v peructpupan 7Op, OTrg#opeH 3a oauTa

2

2020 2019
XWA. nB. XWn. ns.
npevsvyuUucneH

8662 22162
128 128
15522 =
199 348
24511 22638
16 184 22586
11 256 10587
1302 14
114 103
35 42

28 891 33332
53 402 55 970
10 696 10 696
7133 7133
5821 5339
23 650 23168
20 000 20 000
169 157
20 169 20 157
7573 7435
1174 5141
836 69
9583 ,12 645
29752 / 32802
55 970

MoACHEHWATa KbM UHAMWAYANHIA GUHAHCOB OTYET OT CTp. 5 Ao cTp. 42 npesCcTaBNABaT HepasaenHa

H4acT OT Hero.



Cesepkoon - [bmaa Xonauur Af}

-
WHAnBUAYaneH duHaHcoa otuer
31 pekemspu 2020 r.
HHAMBHAyaIIEH OTYET 33 NpOMEeHUTe B cobcrBeHUA KanuTan Kkbm 31 Aekemspu 2020 r.
BCHUKM CYMM ca npeacTaBeHH & xun. 1. AKuuoHepeH Peseps OT eMMCMU Ha Apyru pesepsu Hepasnpegenena 06w coberseH
KanuTan aKkLmum neuan6a Kanutan
Canao koM 1 aHyapm 2019 . 10 696 5348 1785 4771 22 600
®uHaHCoB pesynTar 3a roavHaTa - - - 658 658
Obuwo BceobxBaren AoXoQA 3a roguHara - - - 658 658
Cango wbm 31 gekemspu 2019 r. 10 696 5348 1785 5429 23 258
Npensuncnenue - - - {90) (50)
Canao vom 1 AHyapwm 2020 r. (Npensuncneno) 10 696 5348 1785 5339 23168
Canpo Kbm 1 AHyapwm 2020 r. 10696 5348 1785 5339 23 168
PuHaHCoB peaynTar 3a roAuHara - - - 482 . EZ
O6uwio BceobxBaten ACXopA 3a roguHara e - - - 482 . _482_
Cango kbm 31 gekemsph 2020 . 10696 5348 1785 s821 / 23 650

Cherasuan:
EBreHua Me
fara Ha Cbmasmglz.OS.ZOZl r. "

CoraacHo poknag Ha Hesasucumun oauTop oT 1 5 - DY MN
3a Kpoy Bbarapua Oaut ECOA

OauTopcko apywecteo

leopru Kanoanos
¥npasuten u peructpupan ogutop, OTrOBOpEH 33 0Au:
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NosicHeHUATa Kbt MHAUMAYANHIA BURAHCOB DTueT OT CTP. 5 A0 CTp. 42 NPeACTaBAABAT HEPAZAEAHA YACT OT HEro.



Cesepkoon - Mm3a Xonguur ALl
WHausuayaneH ¢puHaHcos oTuer
31 pexkemspn 2020 .

UHanBuayaneH otuet 3a napuunure noToum 3a roauHara,

Ha 31 nekemspu 2020 r.

OnepartusHa peiiHocr

MocTbnneHns no 3aemu, npeaocTaseHm Ha Apyru
npeanpuUATUA

3aemu, NpesocTaBeHu Ha APYrn NpeanpuaTus
MocTbnneHuA No KPaTKOCPOYHU 3aemu

U3nnaware Ha KpaTKOCPOUHM 33emu

Nocrbnnerus ot npoaamba Ha ObLUEPHO ApYKecTso
NocTbnnenus ot npoaak6a Ha dMHAHCOBU MHCTPYMEHTM
Nnawanus 3a npuaobusare Ha GUHAHCOBM UHCTPYMEHTH
MonyyeHu nuxsm

MocTbnaeHun or kKnneHTU

MNnawaHus Ha AO0CTaBYULM

MapuyHmn noToum, cebpsanm ¢ Bb3HarpamaeHun
MnawaHua unu Bb3CTaHOBABAHUA Ha AQHBUM BbPXY A0X0A3
Apyrv napuyHu noToum oT ocHOBHa AeliHocT

HeTeH napuyex notox or oneparusHa geiHocT

®uHaHcoBa geiiHocr

MnateHu nuxsu

NonyyeHn ausmaeHTu

Apyrv napuynu notoum ot duHaHcoBa peliHocT

HeteH napuuen notok or $uHaHcoBa aeliHocT

HetHa npomsaHa B napu u NAPUYHW €KBUBANEHTH
Mapu 1 napuuHu ekBUBaneHTU B Ha4yanoTo Ha roanHaTa
Mapu u napuyum €KBWUBA/IEHTU B Kpas Ha roauHaTa

73
Cocrasun: ‘;’/””/ //

-~

EBrenun Meesa =~
Jata Ha cbcTaBane: 12.05.2021 r.

CubrnacHo foKknaa Ha HesaBUCMMMA DANTOD
3a Kpoy Bbarapus Oaut EOO 13.05. A8t
OauTopcko apyxectso

leopru KanosaHos
Ynpasuten u peructpupan 0AMTOP, OTFOBOPEH 3a 0AMTa

MNoAacHeHue

4
NPpUKAO4YBaLla
2020r. 2019r.

XWUA. nB, XU ne.
504 7432

(2 093) (7 603)
10812 5 806
(9 925) (8 838)
5523 -
9555 8972
(14 041) {4 995)
1114 939

- 1

(101) (61)
(57) (54)
(33) (3)

- 5

1258 1601
(1474) (1584)
212 -

(3) 19

(1 265) (1 565)
(7) 36

42 /5
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MoACHEHUATa KbM UHAMMAYANHIA GUHAHCOB OTYET OT C7 ©.5 Ao cTp. 42 npefcTasnaBaT HepasgenHa

HacT OT Hero.



CeBepkoon — Msm3a Xonguhr ALl 5
WUHausuayaneH dpuHaHcos oTyer
31 pekemspu 2020,

nOHCHeHMﬂ KbM UHAUBUAYANHUA d)MHaHCOB oTyer
1's UHpopmauua 3a APYXecTsoTo

"CeBepkoon-Nom3a Xongunr" AL (Opysectsoto wnm XonauHret) e AKUMOHEPHO ApYXKecTso,
PerucTpupaHo B Penybauka Bbarapus no dupmero aeno 13487 or 1996 r. Ha Coduiickun rpaacku
CbA, CbC cepanuiue W agpec Ha ynpasaeHue B rp. Codun, 6yn. "CumeoHoBcko woce" N 85“3“, Bx. A,
oduc 9.

MbpsoHayanHo [pyswecrsoto e Y4PEAEHO, KaTo npuBaTM3alMOHeH GOHA no 3akoHa 33
NPUBATU3aUMOHHUTE GOHADBE CHAUMEHOBaHWE lMpusaTtusaumoHeH dpoxa "Cesepkoon-Tom3a" Afl.

Mpes 1998 r., B cvoTBeTCTBME C M3UCKBAHWATA Ha 4. 223 oT THLProBCKMUA 3aKOH M § 4 ot N3P Ha
3aKoHa 3a NpUBaTU3ALUOHHMUTE doHaoBe, apykecTBOTO npeypexaa AeHHOCTTa CU KaTo XoNauHr.

fediHoctta Ha [pywectBoTo He e obBbp3aHa cbC CpoK mam APYro nNpeKpaTuUTenHO ycnosue.
OCHOBHWAT npeameT Ha AeliHOCT Ha Apyxectsoto e: Mpuaobusare, ynpaBAeHWe, OUEHKa M
npoaaxba Ha ydyactus B 6bArapcku u HYAECTPAHHN ApywecTBa; PUHAHCUMpaHe Ha ApyiKecTsa, B8
KOUTO XONAMHIOBOTO APYKECTBO yyacTsa; MpeaocrtasaHe Ha 3aemu Ha APYXecTsa, B KOUTO
XONAMHMBT MMa NpAKO yuacTMe WM rw KOHTPONMPA; M3BbplIBaHe Ha BcAKa apyra AedimocT,
He3zabpaHeHa oT 3aKoHa.

Kbm patata Ha HacToswwms MRANBAAYANEH rOAUWEH PUHAHCOB OTYET aKUUOHEPHWAT KanuTan Ha
"CeBepkoon-Mmsa Xongunr" Afl e 8 pasmep Ha 10 695 596,00 nesa, pasnpegenen 8 5 347 798 6pos
NOMMEHHU aKLUU C HOMWUHEN 2 (aBa) nesa,

Ha 18.09.2018 r. B TbproBckua peructsp u perucTbpa Ha tOJIHU, kbM AreHuma no BRMcBaHuATa e
BMUCAHO YBEAUYEHUE HA KanuTana Ha ApyxectBoTo, peanusmparo upes nybauyHo npeanaraHe Ha
2673 899 6p. HoBM 06UKHOBEHMY, NOUMEHHK, Be3HaNUYHM aKkuuK ¢ NPaBo Ha rnac. HomuUHanHaTa
CTOMHOCT Ha BCAKa eAHa OT HOBUTE akuuu e 2,00 nB./aKLNA U eMUCUOHHA CTOMHOCT 4,00 nB./akuua. B
PE3YATAaT OT TOBA yBE/MYEHWUE aKUMOHEPHMAT KanNWUTan Ha APYKECTBOTO e yBenuueH ot 5 347 798,00
NeBsa Ha 10 695 596,00 ne.

Beuukmn akumum Ha Apysectsoto ce TbPryBaT Ha nnatpopmata Ha Ebarapcka dorgosa Gopca A, rp.
Copus.

ApyecTBoTO € ¢ eaHOCTENEHHA CUCTema Ha ynpasneHue cbc CbBET Ha AWPEKTOPUTE, KOMTO KbM
31 aekemepu 2020 r. e B CbCTAB: fiBop Benuucnasos AHrenos, Anekcanawsp Benucnasos Togopos,
Hecucnasa byasoHosa YakbpoBsa.

ApyxecT8oTO Ce npeacTasnABa OT UINBLAHUTENHUS ApekTop Asop AHrenos.

Kbm 31 pexemspu 2020 . OAWUTHUA KOMUTET MMa CAEJHWUA CbCTaB:

MapuaHa AtaHacosa - Npeacenaten, Janvena Benukosa — YneH, Mapus Oumutposa — YneH.
AKUMOHep#, NpUTEXXaBalLu Haa 5 % OoT KanuTana Ha ApyectBoTo Kbm 31 aexkemspy 2020 r., ca:
Cenena Xonaunr Al 14.22 %

3em UHBecT EOOJ 18.39%



Cesepkoon — Mmaa Xonpuur Afl 6
MHansuayaneH duHaHCos oTuer
31 pexkemapw 2020 .

2, Onucaunue Ha npuaoOXKumara cyeToBOAHA NOAIUTHUKA

2.1. Ba3a 3a U3roTBAHe Ha MHAWBUAYANHUA roaUuEeH PUHAHCOB oTYeT

UHAMBUAYaNHWAT dUHAHCOB OTuUeT Ha [ApyecTBoTo € cheraseH B choTBeTCTBUE C MexayHapoaHute
CTaHAapPTU 3a OWHAHCOBO OTYUTaHe (MC®O0), paspabotern u nybaukyBawu or Cvbeeta no
MEXAYHAapOAHU CHETOBOAHM cTaHaapTu (CMCC) u npueTu ot Esponelickua cbios (MCPO, npuertu ot
EC). No cmucvna Ha naparpa¢ 1, Touka 8 or [onbAHUTENHWTE pasnopepbu Ha 3akoHa 3a
CH4ETOBOACTBOTO, NPUAOKWUM B Bbiarapus, TepMUHBLT »MC®O, npuetw ot EC” npeacrasnasar
MexwayHapogHuTe cyeToBOAHM cTaHaaptn (MCC), npuetM B cboTBETCTBME C PernameHT (EO)
1606/2002 Ha EBponeickusa napnameHT U Ha CbBeTa.

NHANBUAYANHUAT roaNLWEH GUHAHCOB OTYET € CheTaBeH B BbArapcku nesa, KoeTo e byHKUMOHANHATA
BanyTa Ha [lpyecTBOTO. BCHUKM CyMU ca npeacTaseHu B XMNAOW nesa (xun. nB.) (BKMOUMTENHO
CPaBHUTENHaTa MHGOPMaUMA 33 2019 I.), OCBEH aKO He e NOCoUeHO apyro.

PBLKOBOACTBOTO HOCM OTFOBOPHOCT 33 CHCTABAHETO W AOCTOBEPHOTO NpeacTaBAHE Ha MHPOPMaLMATa
B HaCTOALMA roguLleH GUHAHCOB OTYeT,

To3u roanwieH $UHaHCOB oTyeT e MHAUBWAYa/NeH. [IpYKECTBOTO ChCTaBA M KOHCONMAUPAH GUHAHCOB
OT4ET B CboTBeTCTBUME C MeKAyHapoaHWUTe CTaHAapTM 3a ¢UHAHCOBO OTYMTaHe {MC®0),
pa3spaboTeHu u nybaukyBaHM ot CbBeTa no MEMAYHAPOAHU cyeToBOAHM cTaHAapTH (CMCC) v npuety
oT EBponelickua cwbros (EC), B koiiTo WHBECTULMUTE B ABLUIEPHWU NPEANPUATUA Ca OTYETEHWU M
OnoBeCTeHu B cboTBeTcTBME ¢ MCDO 10 ~KoHconnampaHn duHaHcosm otyeTn”.

UHAMBNAYANHUAT GUHAHCOB OTYeT e cbeTaseH NpW CcnassaHe Ha npuHUMNA Ha AeWCTBaWO
NPEANPUATAE U KATO Ca B3ETU NPeaBu Bb3IMOMHUTE edeKT! OT NPOABLAKABALLOTO Bb3ALHCTBUE Ha
naHaemuaTa ot KopoHasupyc Covid-19.

B bwarapus HanoxeHute NPOTMBOENUAEMUONIOTNHHN  MepkM npe3 2020 r., hosenoxa no
AE30PraHN3aLmMa B NOYTU BCUYKWU CEKTOPU Ha UKOHOMMYECKUS SKUBOT B CTPaHaTa, BKAKYUTENHO B
chepara Ha onepupaHeTo ¢ GUHaHCoBM UHCTpyMeHTU. OCHOBHaTa AelHOCT Ha [lpy)ecTBoTo He Bewe
NPAKO 3acerHata WM BBL3NPENATCTBaHa OT BbBEAEHUTE NPOTUBOEMUAEMUYHN MEDPKM € PELUeHUA M
3arnoseau Ha OTFOBOPHUTE AbPXKABHU MHCTUTYLUUW. EdeKTbT BbPXY [lpyecTBOTO ce u3passBalue B
3abaBAHe Ha aKTMBHOCTTA Ha W3BbplUBaHE Ha CAeNKM C PUHAHCOBU MHCTPYMEHTU, NOposeHa or
BONATUNHOCTTA Ha LEHUTE HAa PUHAHCOBUTE AKTUBM Ha Na3apuTe Ha ¢oHa0BM Bopcu.

B Te3n ycnosma pukoBoAcTBOTO Ha [pyKecTsoTo Hanpasu aHanM3 u npeueHka Ha cnocobHoCTTa Ha
ApyxecTBoTO Aa NPoAbMAKM CBOATA AEMHOCT KaTo AeiCTBaulo npeanpuaTUe Ha 6a3a Ha HaU4HaTa
UHPOpPMaLUMA 33 npesBUAUMOTO bbaewe U pPLKOBOACTBOTO oOuaKsa, ue OdpyectBoTo uma
AOCTaTbYHO PUHAHCOBM pecypcH, 3a Aa NPOABLMKU OnepaTUBHATa cu AeHHOCT B 6aU3Ko Hbaelle u
MPOAb/KEBA A3 npunara npuHUMNa 33  geiicTeawo NpeanpuATHE NpPW  U3rOTBAHETO Ha
MHAUBMAYANHUA GUHEHCOB OTYeT.

3. MNpomeHu B cuetoBogHaTa NoAUTHKA

3.1. N3meHeHUA U pasACHEeHUA KbM MC®O, KouTo BAM3aT B cCUna oT 1 fiHyapu 2020 r.

APYKeCTBOTO € NPUNOMUNO CReaHWTe HOBM CTaHAAPTH, USMEHEHUA U pasACHeHWA Kbm MCOO,
paspaboteHn u nybaukysaHu oT CbBeTa Mo MEXIYHapoaHU CYETOBOAHU CTAHAAPTU, KOUTO ca
334b/KNUTENHW 33 NpuAaraHe OT rOAMLIHMA nepuoa, 3ano4ysaw, Ha 1 aHyapu 2020 r., HO HAMaT



CeBepkoon — Mm3a XonguHr Al 7
WHausuayaneH dpuHaHcos oTyer
31 nekemspm 2020 r.

CbUIECTBEH edeKT OT npunaraHeTo um BbPXY GUHAHCOBUA pesynTar u $1HaHCOBOTO CbCTOAHME Ha
ApyxecroTo:

¢ MCC1luMCCS8 (vameHeH) - fedpunnums Ha CbLIECTBEHOCT, B cuna oT 1 AaHyapu 2020 r., npuetu
oT EC

® MUsMeHeHUA Ha pedepeHLMUTE KbM KoHuenTyanHa pamka 3a ¢puHaHCoBO oTumuTane B cuna ot 1
AHyapu 2020 r, npueTtu ot EC

® MC®O 3 (u3meHeH) — Onpeaenenue 3a BusHec 8 cuna ot 1 anyapu 2020 r., sce olle He e npuer
oTEC

¢ UsmeHeHua Ha MCDO 9, MCC 39 u MCPO 7: Pedopma Ha pedepenTHuTe nuUxBEHU NPOLEHTH, B
cuna ot 1 aHyapu 2020 r., npuetu ot EC

® V3meHeHua Ha MCDO 16 HamaneHus Ha HaemuTe, cebp3aHu ¢ Covid-19, B cuna ot 1 oHu 2020,
npuet ot EC

3.2. HU3meHeHun u pasacHeHun, KouTo BAK3aT B cuna or 01.01.2021r.

Kbm patata Ha opobpeHue Ha Tosm roauweH $puUHaHCOB oT4YeT ca ny6AMKyBaHW HOBM CTaHaapTy,
USMEHEHWA U PAa3ACHEHUA KbM CbLLECTBYBaLLM BeYe CTAHA48PTU, HO He ca BNEe3NMW B CUNA UK He ca
npueTy ot EC 3a puHaHcoBaTa roguHa, 3anoysaiua Ha 1 aHyapu 2021 r., u He ca 6unu NPUNOXKEHU OT
No-paHHa fata ot [lpyxecTsoto. He ce ouaksa Te aa umar ChbilecTBeH edekT Bbpxy GUHAHCOBUTE
OT4ETU Ha [lpy)KecTBOTO. PbKOBOACTBOTO OYaKBa BCUUKM CTaHAAPTU U M3MEHEHUA a3 6baaT npueTn B
CHeTOBOAHATA NOMUTMKA Ha [IpysecTsoTo npes MbpBWUA nepuogd, 3anoysal, cren gartata Ha
B/IN3aHETO UM B cUAa.

MpomenuTe ca cebp3aHm cbe cnegruTe CTaHOapTH:

¢  U3meHenus 8 MCC 1 MpeacrasaHe Ha PpUHAHCOBUTE oOTYeTH: Knacudukauus Ha nacusute Kato
TEKYUM 1 HETeKyWm, B cuna oT 1 aHyapw 2023 r., sce oule He e npueT ot EC;

® l3meHeHua B MCDO 3 BusHec KOoMBUHaumm, MCC 16 NMOTH, MalwmMHK 1 CbopbMeHuna, MCC 37
MpoBu3NK, yCAOBHM nacueum u YCNIOBHU aKTuBK, B cuna ot 1 Axyapu 2022 r., Bce ouwe He ca
npuetu ot EC;
FroAvwHU nogo6penua 2018-2020 r. 8 cuna ot 1 AHyapu 2022 r., Bce ole He ca npuetu ot EC
N3meHeHua Ha MCDO 4 3acTpaxoBaTenHu LOroBOpU - oTnaraHe Ha MCHO 9, B cuna ot 1 aHyapu
2021 r., Bce owe He ca npuwety ot EC;

®* M3meHeHnua Ha MCOO 9, MCC 39, MC®0 7, MC®O 4 u MCDO 16 Pedopma Ha nuxeeHuTe
nokasarenu - ®asa 2, 8 cuna ot 1 aHyapu 2021 r., Bce oLle He ca NpueTu oT EC;

® MC®O 14 ,0TcpoyeHn cMeTku npu peryanpanu uenu” s cuna ot 1 AHyapu 2016 r., Bce ole He e
npuet ot EC;

®  MC®O 17 ,3acTpaxoBaTenHu Aorosopu” B cuna ot 1 aHyapu 2023 r., sce oule He e npueT oT EC.

3.3.Mpunoxuma mepHa 6asa

HacToawmaT unamMemuayaneH roauwen GpuHaHCOB oT4eT e U3roTBeH NPY CNa3BaHe Ha NpUHUMNAE Ha
UCTOPUHECKATa UeHa, MOAUGUUMPAH B ONPefeNeHNM CAYYaM C NPEOLEHKATa Had HAKOU aKTUBU u
NacuMem Ao TAXHATa CNpaBef/MBa CTOWHOCT KbM KPas Ha OTYETHUS nepuoa, AOKO/NKOTO TOBa ce
W3NCKBA OT CHOTBETHUTE CYETOBOAHM CTAHAAPTM W TasM CTONHOCT MOKe Aa bvae focroeepHo
ycTaHoseHa. Bcu4km nopo6HM OTKNOHEHWA OT NpUHUMNa Ha NCTOpUYecKaTa LEeHa ca RoCoYeHu
MPW ONOBECTABAHE Ha CYETOBOAHATA NOUTUKA HA CHOTBETHUTE MECTa MO-HATAaTLK,
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WMHavsuayaner puHaHcos oTueT
31 pekemspm 2020 .

4, 3HaYMMK CYETOBOAHU NONUTUKM

4.1. O6wm NpunoxKeHus

Haii-aHaunmute cyetosogHu nonuTukm, fpuAaraln Npu UrOTBAHETO Ha TO3W roauileH GUHAHCOB
OTHeT, ca NpeacTaBeHu No-aony.

®UHAHCOBUAT OTYET e W3roTBEeH MPWU CNasBaHe Ha NPUHLUMNWTE 33 OUEHABAHE Ha BCUYKM BUOOBE
dKTUBM, NACMBM, NPUXOAM U Pa3xoam curaacHo MCPO. Baszute 32 OlLeHKa ca onoBecTeHn Nogpo6Ho
NO-HATaTLK B CYETOBOAHATA NO/IMTUKA KbM FOAMLLHUSA ¢uHaHCoB oTyer,

Cneppa na ce oTbenesu, Ye Npu M3roTBAHETO Ha npeacraBeHna roguweH GpUHAHCOB OTYeT ca
W3MON3BAHN CYETOBOAHM OUEHKM W AOMycKaHWA. Bbnpeku ye Te ca 6asupanu Ha uHdopmauus,
NPeAOCTaBeHa Ha PbKOBOACTBOTO KbM [aTaTa Ha M3rOTBAHE Ha rOAUWHWA GUHAHCOBUA OTYer,
PeanHuTe pesynTaTi MoraT Aa ce pas/iMuasar OT HanpaseHuTe OLEHKW U AONYCKaRWA.

4.2. NpepactaBaHe Ha PUHAHCOBMA OTUeT

DUHAHCOBUAT OTUET € NpeACTaBeH B ChOTBETCTBUE C MCC 1 ,MpescTaBsHe Ha GUHAHCOBM OTYETU”.
ApyxecTBoTO NpescTasa otyera 3a nevanbata unu 3arybata u apyrua BceobxBaTeH A0X0A B eguHeH
oTuer.

B ortyeta 3a ¢uHaHcOBOTO cbCToAHME ce NPeACTaBAT [nBa CPaBHUTEAHM NEpPUOA3, KoraTo
ApyskecTBOTO nNpunara cyeToBOAHa noAUTUKA PETPOCNEKTUBHO, NPEUIYNCIABA PETPOCNEKTUBHO
MO3ULUM BB GUHAHCOBMA OTYET; MAM NpekNacudULMpa NO3UUMM BLB PUHAHCOBMA OTYET U TOBA UMa
ColuecTBeH epeKT BbPXY WHPOPMALMATA B oT4yeTa 3a PUHAHCOBOTO CLCTOAHME KbM HaY4anoTo Ha
npeAxoAHUs Nepuos.

4.3. dyHKuMOHaNHa BanyTa M BasnyTa Ha npeacrasAHe

DyHKUWOHaNHaTa BanyTa Ha JlpymKecTBoTo e BanyTaTa, B KOATO Ce M3BBLPLIBAT OCHOBHO COENKUTE B
CTPaHata, B KOATO TO e peructpupaHo. Tosa e GbarapcKuaT /leB, KOMTO CBrIacHO MeCTHOTO
33KOHOAATENCTBO € C GUKCMPaH Kypec KbM eBpOTO npyu cLoTHoweHue 1 espo = 1.95583 ne. BHE
onpeaens Oo6MEHHWUTE KypcoBe Ha ObLATapcKUs NeB  Kbm APYTHATE  YyXAeCTpaHHU BanyTy,
“3NoN3BaliKW Kypca Ha eBPOTO KbM CbOTBETHATa Banyta Ha mewgyHapogHute nasapu. Mpu
MbPBOHAYANHO NpusHaBaHe, CAENKA B YyWAECTPaHHa BanyTa ce 3anucBa BbB dyHKUMOHanHaTa
BafyTa, KaTo KbM CymaTa B YyXAECTpaHHa BaiyTa ce nNpunara 06MeHHWAT KYPC KbM MOMEHTa Ha
CAeNKata unu cebutueto. MNapuuHute cpencTsa, B3emaHUATa u 3a4bNKEHUATA, LEHOMUHUPaHU B
HYXAECTPaHHa BaNyTa Ce OTYMTAT BbB GYHKLMOHANHATA BanyTta, KaTo ce npunara obmeHHUA Kypc,
ny6aukysan ot BHB 3a Bceku paboteH AeH. Kbm 31 nekemBpu Te ce oueHsBaT B 6barapcku nesa,
KaTo Ce M3MOoN3Ba 3aKNOUMTENHMA OB6MeHeH Kypc Ha BHB Kbm fAaTtata Ha $uHaHCOBMA OTYeT.
EdektuTe OT KypcoBUTE pasnuKM, cBbP3aHM C YPEMAAHETO Ha CAELNKW B UYyKAECTPaHHa BanyTa, Unum
OTYUTAHETO Ha CAE/IKW B YYXKAECTPaHHA Ba/yTa No KypPCOBe, KOUTO ca pasnuyHK, OT Tesu, No KouTo
MbPBOHAYaNHO Cca BWAM NPU3HATW, ce BK/KOYBAT B OTYETa 3a neyanbata Unm sarybata u apyrus
BCceobXBaTeH J0OXOA B NEpUOAA HA Bb3IHUKBAHETO UM. Banytata Ha npeacTaBaHe BbB puHaHcoBUTE
OT4eTU Ha [lpysKeCTBOTO CbLLOo & BbArapcKuaT nes.

4.4. YnpaBneHue Ha puHaHCOBUTE puckose

B xoAa Ha obuuaiiHata cn geliHoct LApyKecTBOTO MOXe fa 6bae U3NOMEHD Ha pasnuyHn GUHaHCoBM
PUCKOBE, HaW-BaXKHUTE, OT KOWTO ca: nasapeH (BKNIOYBALW, BanyTeH PUCK, PUCK OT NpomMAHa Ha
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CNpaBeA/nnBaTa CTOMHOCT U LIEHOBU PUCK), KPEaUTEH puck, NUKBUAEH PUCK U PUCK Ha NIUXBEHO-
06BbP3aHN NapU4HM NOTOUM. DUHAHCOBUTE PUCKOBE TeKylWo ce uAeHTUdULMPAT, M3MepBaT
HabnlofasaT ¢ NOMOWTa Ha Pa3NUYHM KOHTPO/IHW MeXaHU3MM, 33 Aa Ce ONpesenaT aAeKBaTHM
HAaBMHMW Bb3HArPaXKAGHUA, LieHaTa Ha NPUB/EYEHUTE 3aeMU U A3 ce OLEHAT 3eKBaTHO GOPMUTE Ha
NOAALBLPKAHE Ha cBOBOAHUTE NUKBUAHM cpeacTBa, Ges aa ce AonycKa HeonpaBaaHa KOHUEHTpauus
Ha AafAeH pucK.

4.5.AedMHUUMA U OLEeHKa Ha eneMeHTUTE Ha OT4YETa 32 PUHAHCOBOTO CHLCTOAHUE
4.5.1. AbarorpaitHu matepuanHm akTuBU

AbarotpaiHuTe maTepuanHu akTMBM ca OUEHEHW no ueHa Ha npuaobusaHe, obpasysaHa oT
MOKYNHATa UM CTOMHOCT M AOMbAHUTENHWUTE pPasxoau, M3BLPWEHU MO NpUaobusaHeTo um u
HamaneHu c pasmepa Ha HauMCNeHaTa aMOPTM3ALMA U eBEHTYaNHMTE obe3ueHku. JpyxecTsoTo e
ONpeAenuno CToMHOCTeH npar oT 700 8., nog KoWTo NPUAOBUTATE aKTUBM HezaBUCUMO, ue
NPUTEKABAT XapaKTePUCTUKATa Ha AbArOTPAEH aKTUB, Ce M3NUCBAT KaTo TeKyLl, pasxos B MOMEHTa Ha
npuaobusaHeTo um. Mocnepsawute pasxoau, KoUTo BOAAT A0 nogobpeHue B8 CLCTOAHUETO Ha
aKTWBA HaA NBbPBOHAYANHO OLEHEHATa CTaHAAPTHA ePEeKTUBHOCT MAM A0 yBe/sMuaBaHe Ha 6baewuTe
MKOHOMWYECKM M3roaM, Ce KanuTanusupar B CTOMHOCTTAa Ha aKTMBA. BCUYKM APYrM nocneasalm
Pa3xoAu ce Npu3HaBsaT TeKyWO B nepuoga, B KOMTO ca HanpaseHu. NpeHocHUTe CcTOMHOCTU Ha
ABLATOTPARHWTE MaTepuanHU aKTUBM nogiemar Ha npernes, 3a obesueHka, Korato ca Hanuue
CbOUTMA MAW NpomeHn B 0BCTOATENCTBATa, KOMTO MOKasBaT, Ye Ta3W CTOMHOCT &M morna aa ce
OT/M4aBa TPAaMHO OT BBICTAHOBMMATa WM CTOMHOCT. AKO ca Hanuue TakMBa WHAMKATOPW, Ye
NPUBAU3UTENHO OnpeseneHaTa Bb3CTAHOBUMA CTOMHOCT @ No-HUCKa OT TAXHaTa NpPeHoCHa CTOMHOCT,
TO nocneaHaTa ce KOpUrMpa A0 Bb3CTAHOBMMATA CTOMHOCT Ha aKTUBMTE. 3arybute ot o6esueHka ce
OTHMTAT B OTYETa 33 Nevanbata unu 3arybata v Apyrua BceobxBaTeH 40XOA.

AbAroTpaliHuTe MaTepuanHu akTUBM ce OTMMCBAT OT OTYeTa 3a ¢dVHaHCOBOTO cheToAHMe, KoraTo
Ce WM3BaAAT TpaiHO OT ynotpeba M He Ce O4akBaT OT TAX Obaeln CTONAHCKU U3roaW, uan ce
npoaasar. MNeuanburte unu 3arybute ot npogaméu Ha OTAENHW aKTUBW OT Tasu rpyna ce onpegenaT
H4P€3 CPaBHABAHETO Ha NpuxoAuTe OT NpoAakbaTa M 6anaHCOBaTa CTOWHOCT HA AKTMBA KbM Aarata
Ha npogambata. Te ce NOCOUBAT HETHO KbM "Opyri noxoam, HeTHO" B OT4eTa 3a nevanbarta wau
3arybata n apyrua BceobxsaTeH AOX0A.

4.5.2. Hemarepuanuu aktusu

HemaTtepuanHunte aktusu ca npeactaBeHW BbB UHAHCOBMA OTYET NO ueHa Ha npugobusane,
HamaneHa C HaTpynaHarta amopTM3auus u 3arybute ot obe3LeHkKa.

banaHcoBaTa CTOMHOCT Ha HemaTepuanHWTe aKTUBM NoANeMK Ha npernen 3a obesueHKa, Korato
€a Hanuue CbBUTMA MAW NPOMEHM B OBCTOATENCTBA, KOUTO noco4ysaTt, Ye banaHcoBaTa CTOMHOCT
61 morna Aa HagBMwWaBa BBICTAHOBMMATa MM CTOMHOCT. Torasa oBesleHKaTa ce BK/KOYBA KaTo
pasxoz B oT4eTa 3a BceobxBaTHUA A0XOA.

HemarepuanHute akTUBU cCe OTNMCBAT OT oOT4eTa 33 $UHAHCOBOTO CLCTOAHME, KOTaTo Ce U3BAAAT
TpaiiHO OT ynotpeba M He ce OYaKBaT OT TAX Bbaeln MKOHOMUYECKM M3roaM, UAM ce NPoAasaT.
Meyanbute unn 3arybute OT Npofabu Ha OTAENHM aKTUBM OT rpynata Ha "HemarepuanHure
aKTUBW" Cce onpedensaT uypes cpaBHABAHETO Ha npuxoamte ot npogaxkbata u HanaHcosara
CTOWHOCT Ha aKTUBa KbMm fdaTaTa Ha npoaawbarta. Te ce NocousaT HETHO KbM "apyru aoxoam, HeTHO"
B OT4eTa 3a nevanbara wnm sarybata u apyrus BceobxsaTeH AOXOA.
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4.5.3. Amoptusaumsa Ha Ab/TOTPaiiHUTE MaTepuanHu n HemaTepuanHu aKkTUsm

AMODTM3BU,MMT€' Ha AbﬂrOTpaﬁHMTe MaTepuanHmn u HEMATEePUaNHU aKTUBM Ce HauyucAABaT Ha
NvHerHa 6a3a 3a CPOKa Ha NoneseH }WBOT HA CbOTBETHMTE dKTUBMWU. AMOpTMSMpaHeTO Ha aKTuBUTe
3ano4Ba OT meceua, cheagaul meceua Ha npuaobusaneTo Ha aKTMBA WAU BBBEXAAHETO MYy B
eKcnnoatauua. [onesHUAT »MeoT no rPYNn aKTnen e CbO6p33€H c ¢H3MHECKOTO N3HOCBaHe,

cneunduKara Ha obopyasaHeTo, GbaelLmuTe HamepeHus 3a ynoTpeba v ¢ npeAnonaraeMoTo MopanHo
oCTapaBaHe.

CpOKbT Ha roA4HOCT NO rpyNM aKTUBM e KaKTo cneasa:
® KOMMIOTPU, KOMNIOTBPHO o6opyaBaHe U codryep -2r.
¢ MNpeBO3HWU cpeacTsa -4 r.
® CTONAHCKW MHBEHTap W Apyru -7 r.

OnpegenenuTe cpoKoBe Ha NoneseH MUBOT Ha ABLNTOTPAUHWTE MATePUANHU U HEMATEPUANHU aKTUBH
Ce NPernemaat OT PLKOBOACTBOTO Ha [lPYKecTBOTO B Kpas Ha BCEKWM OTYETeH nepvoa 1 npw
YCTAHOBABAHE HA 3HAYUTEIHU OTKNOHEHUA CNPAMO GbAELUMTE OYaKBAHMS 33 CPOKa Ha U3Noa3BaHeTo
Ha aKTUBUTE, CbLUMAT Ce KOPUrMPa NEPCNEKTUBHO.

4.54. Jlu3uHmM

Apyxectsoto npeuennsa ganu fageH AOTOBOP € UK CbABbPXKA NM3UHT. JIU3UHIBLT Ce onpeaens KaTo
»AOTOBOP AU YaCT OT A0roBOP, KOWTO NPeaOCTaBA NPABOTO Aa CE W3N0/A3BA aKTUB (6azoBuAT aKTuB)
33 ONpeAgneH NepMoA OT Bpeme B 3amMAHa Ha Bb3Harpaaenue.” 3a aa NPUNOXM TOBA onpenenexue,
APYKeCTBOTO U3BBPLIBA TPU OCHOBHU NPELLEHKU:

¢ A3/ [0roBOPBT CbabPKA MAESHTUGUUMPAH aKTUB, KOWTO MM e M3PUYHO NOCOYeH B
ACTOBOPa, UMK e NOCoYEH No NoapasbupaHe B MOMEHTA, KOraTo aKTUBBLT 6vae npegocraseH
3a No/I3BaHe;

e [IpyXecTBoTo mma NpaBoOTO Aa nosayyasa no CbUIECTBO BCMYKU UKOHOMMUYECKM NOA3M OT
M3NOJI3BAHETO HAa aKTWUBA npes3 uenvsa nepuos Ha NOA3BaHe, B PaMKUTe Ha onpeaeneHua
0b6xBaT Ha NPaBOTO My Aa U3MOA3Ba aKTUBA CbrAACHO Aorosopa,

* [pyXecTBoTo MMa npaso Aa PbKOBOAW M3NON3BAHETO Ha MAEHTUOULMPAHUA aKTUB npes
UenunA nepuoa Ha Non3saxe.

ApyXecTBOTO oueHABa Aanu UMa NpaBoTo Aa PBKOBOAM ,,KaK U C KAKBa LEen” e ce U3non3sa akTuea
Npes3s Luenus Nnepuoa Ha nonsBsaHe.

OueHABaHe U NpU3HaBaHe Ha IMUHT OT [lPYIECTBOTO KaTo NU3NHronoayvarten

Ha HauanHaTa aata Ha AM3MHrOBUA JOroBOpP ApyKecTsoTo NpusHaBa akTMBa € NPaBo Ha NON3BaHe w
nachBa No NM3UHra B OTYETa 33 GMHAHCOBOTO ChCTOAHME. AKTUBLT C NPaBO Ha NON3BaHe ce OUEHABa
MO UeHa Ha NpuAoBMBaHe, KOATO Ce ChCTOM OT pasmepa Ha MbPBOHAYaNHATa OLEHKa Ha nacusa no
AM3NAHFA, MBPBOHAYANHUTE NPEKM Pa3sXOAM, U3BBPLIEHM OT [IPYKECTBOTO, OLEHKa Ha pasxogure,
KOMTO /IM3UHTONONYYATENAT LUE HANPABU 33 AEMOHTAX U MPEMECTBAHE Ha OCHOBHUSA aKTUB 8 Kpas Ha
AIUSUHTOBMA AOTOBOP U BCAKAKBM NIM3MHIOBY NAALLAHWA, HaNPaBeHW npeam AaTaTta Ha 3ano4ysaHe Ha
M3NHTOBMA AOTOBOP (MUHYC MONYYEHUTE CTUMYAM MO IU3UHTa).

ApyxecTtBoTo aMOpTU3UpPa aKTMBa C MpaBo Ha MNOA3BaHe Mo NUHERHUA MeTo4 OT partata Ha
3ano4BaHe Ha IM3NHra A0 No-paHHaTa oT ABETE AaTU: KPaA Ha NONE3HWA MUBOT HA aKTUBAE C npaBo Ha
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NON3BaHE MM U3TUYaHEe Ha CPOKa Ha NU3NHIOBUA A0rosop. H,DY)KECTBOTO CbWO TaKa npernexaa
AKTUBUTE C NPaBo Ha NoN3BaHe 33 0683U,EHK3, KOraTo Takusa UHAWKATOPKU CbLUEeCcTBYBaT.

Ha HavanHata gata Ha /Au3uHrosus Aorosop [lpyecTBOTO OueHABa MacuBa MO AM3MHra no
HacToAWaTa CTOMHOCT Ha NUBMHIOBMTE NNALLAHWA, KOUTO He ca U3NNaTeHU KbM Tasu farta,
AUCKOHTUPAHU C NTMXBEHWUA NPOUEHT, 3a10MEH B IU3UHIOBUA AOroBOp, aKO TO3M NPOLEHT MOXe 43
6bae HenocpeacTseHo onpeaeneH unm AMbEPEHLNANHUA IUXBEH NPOLLEHT Ha OpysecrsoTo.

3a fa onpegenun audepeHUUanHua UXBEH npoueHT, ApyxecTsoTo:

® WU3N0ON3Ba, KOrato € Bb3MOXKHO, MNPUNOKUMMAT JIMXBEH NPOUEHT OT nocnegHoTo
UHAHCUPaHe OT TpeTu cTpaHu, KOPWUTUPaH C Uen Aa OTPasn NPOMEHWTe B YCAOBMATA 3a
$UHaHCMpPaHe, KOUTO ca HACTLNUAK Ched Tosa nocheAHo GuHaHCUpaHe; UK

® WU3N0N3Ba NUXBEH NPOLEHT, CbCTOALL Ce OT Gespuckosus nuxseH npouent u HanbaskKa,
0Tpasasalla KPeAUTHUA PUCK, CBbP3aH C [lpyHecTBOTO 1 KOPUTMpaH A0MbAHUTEAHO Nopaau
cneunPUUHUTE YCNOBMA Ha JIU3UHIOBUA A0roBOp, B TM. CPOK, AbpMKaBa, BanyTa W
obesneverusn.

* JIMsuHroBuTe NnallaHua, BRAIOYEHN B OLEHKATA Ha NM3NUHTOBOTO 334bMXKEHUE, Ce CLCTOAT OT
GUKCMPaHU NMNAWaHWA (BKAKYUTENHO nO CbLLECTBO GUKCUPAHU), NPOMEHAMBU MAaLAHUA
Bb3 OCHOBA Ha MHAEKC MAW NPOLEHT, CYMU, KOUTO Ce OYaKea Aa 6baaT AbAKUMU OT
/IM3MHIONONYYaTeNA NO rapaHUUMMUTE 33 OCTaTbYHA CTOWHOCT u nAawaHua, NpousTUyawy ofT
OMUMK, BKO € AOCTATBUHO CUTYPHO, Ye [IPYIKECTBOTO LLe YNpaXHU Teau onuuu.

Cnepn HavanHaTta fata NacUBLT MO MM3UHIA ce HAMANABa ¢ Pasmepa Ha U3BLPLIEHWUTE NAAWAHUA U ce
YBE/M4aBsa ¢ pasmepa Ha uxsata. MacuBLT MO AU3MHIa ce NpeoueHasa, 3a 4a OTpa3sn NpeoueHKUTe
UM UIMEHEHUATA Ha IM3NHIOBUA AOTOBOP MW A3 OTPa3W KOPUrMpaHUTe duKcHpaHy no cbulecteo
NM3UHTOBM NNALWAHUA.

Korato 334b/KEHUETO 33 NU3UHT ce npeoueHssa, CbOTBETHATa KOPeKUUa ce oTpa3naBa B aKTKUBA C
npaso Ha nons3sBaHe wunu ce npu3HaBa 8 nedanbarta wnu 33W63Ta, ako banaHcoBaTa cTOMHOCT Ha
AKTUBa C NPaBO Ha NON3BaHE BeYe e HaMaseHa A0 HyAna.

OT4uTaHWTE NW3MHIOBWM AOroBOPU Ha [lpymecTsoTo ca KpaTKOCpPOYHM (CbC cpoK ao 1 roguua).
Alpy*ecTBoTo e u3bpano Aa OTUMTa KPATKOCPOYHUTE NU3MHIOBM ZOrOBOPU WU NU3UHIA HA aKTUBU C
HUCKa CTOWHOCT, KaTo M3NON3Ba NpaKTUYECKUTe OBNeKyeHUs, npeABUAeHU B CTaHaapTa. BmecTo
NPU3HABAHE Ha aKTUBM C NPABO Ha MON3BAHE M 3a4BMKEHNUS NO NUIUHIOBM [OroBOPM, NNALLAHUATA
BbB BPB3Ka C TAX C@ NpU3HABAT KaTo Pasxoy B neyanbarta unu 3ary6ata no AMHEHRHUA METOoA, 3a CpoKa
Ha NM3WHTOBWA AOroBOP.

Onumute 3a yabaKaBaHe M NpPeKpaTABaHe ca BKNOYEHWM B OOrOBOPa 3a HaeM Ha MMOTU B
ApyxectsoTto. Te ce wW3nonssaT 3a yBenu4aBaHe Ha onepaTUBHATa bBKABOCT MO OTHOWEHWE Ha
YNPaBNEHUETO Ha aKTUBWUTE, U3NON3BAHU B ONepauuuTe Ha ApyxecrsoTto. NoseyeTo nputemasaHu
ONUMK 33 yAbN)KaBaHe W NPEKpaTABaHe Ce ynparHABAT Camo OT LpyXecTsoTo, a He OT CbOTBETHMA
An3uHroparen.

4.5.5. [ObArocpoyHm WHBECTULIUU B ABLILEPHU U ACOLIMMPEHMN ApYKECTBa

AbArocpoyHUTE MHBECTULMM, NPEACTABAABALUM AKLUW B AbLWEPHU U acoLMUPaHU APYKEecTBa, ca
NPEACTaBeHW BbB PUHAHCOBUA OTHET MO LieHa Ha NpuaobusaHe (cebecToitHOCT), KOATO NpeacTaBAsBa
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CrpaBea/InBaTa CTOMHOCT Ha Bb3HAarpaxaeHWeTo, Koeto e 6uno NNaTeHo, BKAIOYUTENHO NpeKuTe
pasxoau no npuaobusaHe Ha MHBECTULMATA, HaMaNeHa C HaTpynaHaTa obesueHKa.

LPYXecTBOTO 0TYMTa CYETOBOAHO eAHA MHBECTULMA KATO MHBECTULMA B AbLLEPHO APYKECTBO, KOraTo
YNPaXHABA KOHTPON. Hanuue e KOHTpOJ, Korato [py)ecTBOTO e M3NOMKEHO Ha, AW MMa npasa
BbPXY, NPOMEH/NMBATa Bb3BPLILAEMOCT OT CBOETO y4yacTue 8 npeanpuaTUETO, B KOETo e
WHBECTMPAHO, U MMa Bb3MOKHOCT 4a OKae Bb3AeNCTBUE BbpXy Tasu Bb3BPBULAEMOCT NOCPEACTBOM
CBOWTE NPaBOMOLLMA BBPXY NPEANPUATUETO, B KOBTO € WHBECTUPAHO. B UHAMBUAYANHUA rOAMLLEH
$uHaHCOB OTYeT Ha [pyMecTsoTo, UHBECTULMUTE B AbLLEPHU NPEANPUATUA Ce OTYMTAT Mo
cebecTolHOCT.

AcCOUMMPaHO NpeanpUATUE e NpeanpUATHE, B KOETO MHBECTUTOPBT YNPaXKHABA 3HAYUTENHO BIUAHME,
HO KOBTO He NpeacTaBNABa HWTO AbLUEPHO, HWUTO CMECEHO NPeAnpUATME Ha UHBECTUTODA.
3Ha4YUTeNHOTO BAUAHME Ce W3pa3ABa B NPaBOTO HA y4acThe NpY B3EMaHeTo Ha PELLEHNA, CBBP3aHU C
$unHaHcoBaTa 1 onepaTvBHaTa AeHOCT Ha NPeANPUATUETO, B KOETO & MHBECTUPAHO, HO HE U KOHTpOA
BbPXy Tasu AeHHOCT. OBWKHOBEHO 3HAYUTENHO BAMAHME Ce YNpaXHABA, KOraTo MHBECTUTOPBT
NpuTexasa 20 unn noseye NPOLEHTa OT rNacoBeTe B NPEANPUATHETO, B KOETO & MHBECTUPAHO.

Mpu nokynka u npoaaxba Ha MHBECTULMHK B AbLUEPHW U acOLMMPaHK APYHKECTBA ce npuaara "paTata
Ha cKtoYBaHe" Ha caenkarta.

MHBeCcTULMMTE ce OTNUCBAT, KOTaTO Ce NPEeXBLPAAT NPaBaTa, KOWTO NPOM3TMUYAT OT TAX Ha APYrv AUua
MPY HACTBNBAHETO Ha MPaBHUTE OCHOBAHWA 3a TOBA M MO TO3WM HAuYMH ce 3ary6sa KOHTpOMa MAu
3HAYMTENHOTO B/IMAHWE BBPXY CTOMAHCKWUTE U3TOAM OT CbOTBETHMA KOHKpETEH Tvn WUHBECTULMMU.
Meuvanbara/(sary6ata) or npoaambaTa UM ce NpeacTass Ha pea "Neyanba ot npogamba Ha AbLLEPHM
ApyectBa" B oTYeTa 3a nevanbara unv 3ary6ata U Apyrus sceobxsaTeH aoxog,.

MpuxoauTe OT AMBUAGHTH, CBBP3AHM C ABATOCPOYHWTE MHBECTUUMU C€ NPU3HABAT KaTo TeKyluu
NPUXoan 1 ce NpeacTasaT B oT4eTa 3a nevanbata unu 3arybata u Apyrua BceobxsaTeH A0X04, Kbm
cTatuaTa "®UHaHCOBU NpUXOAM U pasxoau".

4.5.6. NapuuHu cpeacTBa U eKBUBANEHTH

MapuyHuTe CPEACTBa U eKBUBANEHTU BKAKOUYBAT KACOBUTE HaNUYHOCTY, Pa3nNAaLLATENHUTE CMETKU U
Aenosutute B BaHku. MapuyHUTE CPeacTsa B NeBa Ca OUEHEHW N0 HOMWHANHATA UM CTOMHOCT, Ha
Napu4HUTE CPEACTBA, AGHOMUHUPAHU B YYXKABCTPAHHA BA/YTa - NO 3aKNIO4YUTENHUA KypC Ha BHB KbMm
31 nekemspu 2020 .

3a Lie/InTe Ha CbCTaBAHETO Ha OTYeTa 3a NapuU4HUTE NOTOUM:

® TM3puU4HUTE MOCTBNNEHMA OT KAUEHTW W NapU4HUTE MIAWAHWA KbM AOCTaBUYMUM Ca
npeAacTaseHun 6pyTHo, ¢ BKAtodeH OAC (20%);

® /iMXBUTE NO NPEAOCTaBEHU KPeOUTH Ha AbLIEPHO APYMKECTBO Ce BK/KUBAT KaTo NOCTbANEHUA
33 UHBECTULUWNOHHA AeUHOCT;

¢ nnatenuat [C No NOKYNKW Ha AbArOTPaiHU aKTUBM OT UYyMAECTPAHHU AOCTABUUUM Ce
noco4Ba Ha pea "nnatequ AaHbLM", a NPU AOCTaBKA HA AbATOTPANHW aKTMBM OT CTpaHaTa ce
MOCOYBA Ha pef "NNAWaHMA KbM AOCTABYMUM" KbM NapUYHWUTE MOTOUM OT onepaTuBHa
ASAHOCT, AOKO/IKOTO TOM Y4aCTBa - U Ce Bb3CTaHOBABA 33e4HO W B onepaTUBHUTE NOTOUM Ha
APY)KEeCTBOTO 33 CbOTBETHMA Nepuoa.
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4.5.7. AKuUMOHepeH Kanutan

AKUMOHepHUAT Kanutan ce MPEACTaBA NO HEroBaTa HOMMHANHA CTOMHOCT M CLOTBETCTBA M3
aKTyanHaTta My CbaebHa peructpauus.

4.5.8. Pe3sepsBuu Hepa3npeaeneHa neyanba

MNpeMnitHUAT peseps BKAoYBa MPEMUU, NONYHEHU NPU MbPBOHAYANHOTO eMUTHPaHe Ha cobCcTBeH
Kanutan. Bcuuku pasxoan no cpenku, CBbP3aHM C emUTUpaHe Ha aKkuWW, ca npucnagHaTH or
BHECEHWA KanuTa, HETHO OT JaHbBYHM OBNeKYEHUS.

Apyrute pesepsu Ha ApysKecTBOTO BKAOYBAT 33KOHOB 1 AONBAHUTENEH pe3epB, KOUTO ce 0bpasysaT
OT pasnpepensHe Ha GUHAHCOBMTE My PE3yATaTH 33 CLOTEETHMSA nepuoa, cneg obnaraHeTo um ¢
A3HBK BbPXY nevanbata. PesepBute Ha [IpyecTBOTO Morar fa Cce U3NoN3BaT CaMo C pelleHue Ha
O6uwoTo cvbpaHue Ha aKUWOHepuTe, CbracHo TbProBCKUA 3aKOH U YcTaBa Ha APYKEcTBOTO.

Hepasnpegenenara neuanba skniousa TEKYWHA GMHAHCOB PE3YNTaT M HATpynaHWTe neyanbu or
MUHaN FOAUHM.

4.5.9. 3aabmKeHMAa Kbm HaeTu nnua
lnamen 200uwer omnyck

CernacHo Kogekca Ha Tpyga npasoto Ha nonssane Ha onpedeneHns nonaraem roAWWEH OTMYCK ce
3anasea v B C/yyauTe, KOraTo He e M3Non3saH B roAnHaTa, 3a KOATO ce oTHaca. B cboTBeTcTBME
¢ MCC 19 "[loxoau Ha HaeTn Auua" PasXxolpT 33 OTNYCKKM Ce HAYUCNABA KaTo Pa3xog u ce npu3Hasa
KaTo 3aflb/MKEHUE KbM CAYIKUTENUTE B rOAMHaTa, 33 KOATO CE OTHACS.

AeduHuparu doxodu npu MeHCUOHUpaHe

B cboTseTcTBME € M3nCKBaHUATA Ha KogeKca Ha TPYA3, Npu NpekpaTaBaHe Ha TPY40BMA AOroBOp Ha
CYMATEN, NPUAOBUN NPaBO Ha NEHCHUA 33 OCUIYPUTENEH CTax u BbH3PACT, XONAUHIBT My U3NNaLa
obeslleTeHne B [ByKpaTeH pasmep Ha BpyTHOTO TPYAOBO Bw3HarpampeHue, ako HaTpynaHuar
TPYAOBUA CTaX B APYXKECTBOTO € NO-MaNbK OT AECET FOANHM, UAM B WecTKpaTeH pasmep Ha BpyTHOTO
TPYAOBO Bb3HarpaXaeHue, npu HaTpynaH Tpy4oBs cTax B APYXECTBOTO Hag AeceT NocnefoBaTe/Hm
rOANHMU.

Mopaau ToBa, Ye HAMa AOCTAaTLYHO AaHHU 3a HanexaHo onpeaenaHe Ha pasmepa Ha ObMKUMUTE
obeslueTeHnn, KakTo U Nopaau ovakBaHUTe NPOMEHU B HOPMAaTUBHaTa ypeaba, B TO3N roAuLEeH
$UHAHCOB OTUET He & HAYUCNEHO 3aAbKEHME 32 U3nnaulaHe Ha obesleTeHnA Ha HaeTUTe LA Npu
neHcMoHUpaHe.

4.5.10. Npuxoam

OcHoBHUTE nNpuxoau, KouTo [pysKecTBoTO reHepupa, ca c8bp3aHU C MOKyNKo-npoaawba Ha
B3emMaHuA, GUHAHCOBU aKTUBM U AbILEPHM APYXECTBA, KaKTO U NOKYNKO—Npoaamba Ha UMOTHU.

3a 4a onpegenu fanum u Kak Aa npusHae npuxoau, [lpy»ecTBoTo U3non3sa cnefHUTe 5 CTbNKK:
1. aeHTUdULMpaHe Ha A0roBopa € KAWMEHT

2. UaeHTMdUUMPaHE Ha 3a4b/MKEHWATA 33 U3MbHEHME

3. OnpepensHe Ha LeHaTa Ha caenkata

4, Paanpep,eneHMe Ha LeHaTa Ha caenkarta Kbm 3aAb/KEHUATE 33 U3NBAHEeHUe
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5: an3HaBaHe Ha npuUxoauTe, KOraTo ca YOOBNETBOPEHU 3a4b/KEeHWATa 32 U3NbAIHeHKe.

ﬂpwxop,m'e Ceé Nnpu3HasaTt wuau B AANEH MOMEHT, UK C TeyeHMe Ha BPEMETO, KOrato uau [oKato

ApyecTBoTo yaoBNETBOPM 3a4bAKeHWATa 33 U3NbAHEHWe, NPeXBbPAAKKU OBelaHnTe CTOKU unu
YCNYIU Ha CBOMTE KNUEHTH.

ApyXecTBoTo Npu3HaBa KaTo 3aab/AKeHUA no A0roBop Bb3HarpaxAeHue, NOAYYEHO NO OTHOWEHUE
Ha HEyA0BNETBOPEHU 3aAb/KEHUA 33 WM3MbAHEHME, U NPeacTaBa KaTo APYrM 3a4b/KeHus B
OT4YETa 33 GMHAHCOBOTO CbCTORAHME. M0 ChILMA HaYMH, aKo ApywecTsoTo yaoBneTBOPU 3aabMKeHNe
3@ M3NbAHeHWe, Npeau Aa MONYYW Bb3HArpaMaeHUeTo, To Npu3Hasa B oT4eTa 3a GUHAHCOBOTO
CbCTOAHME MMM AKTWB MO AOrOBOPa, AWM B3emaHe, B 3aBUCMMOCT OT TOBa Aann ce U3nCKBa Helwo
APYTO OCBeH onpefieneHo Bpeme 3a No/y4aBaHe Ha Bb3HarpamaeHUeTo.

4.5.11. Npwuxoau oT AMXBKU M AUBUAEHTHU

MpuxoauTe OT MNXBY Ca CBLP3aHM C NPEAOCTABEHM 33EMU Ha Apyru [ipysectsa 1 40roBopu 3a uecus.
Te ce OTUMTAT TeKyLIO N0 METOAA Ha ePEeKTUBHATE NMXEa.

MpuxoauTte OT AUBUAEHTU Ce NPWU3HABAT B MOMEHTA Ha Bb3HWKBAHE Ha NPaBOTO 3a NOAyYyaBaHe Ha
naawaHero.

4.5.12. OnepaTUBHM pa3sxogm

Ol'lepaTMBHMTe pasxoau ce npu3HasaTt B neyvanbarta wam 3aryﬁaTa NPU NON3BAHETO Ha ycayrute mam
Ha AaTaTa Ha Bb3HWUKBAHETO UM.

Korato pasxoaute He otrosapaT Ha ycnosuaTa 33 PascpoyBaHe CbriacHo U3UCKBaHMATa Ha MCHO 15,
ChbLUMTE Ce NPU3HABAT KaTo TEKYLUM B MOMEHTA Ha Bb3HUKBAHETO UM KaTo Hanpumep He ce o4Yaxsa aa
ObAAT BL3CTAaHOBEHW UAK NEPUOADLT Ha Pa3cpoYBaHETO UM e A0 efiHa roAMHa.

Cne,u.Hm'e ONepaTMBHKU pasxoaW BUHaru ce 0TpasABaT Kato TekyL, pa3xo4 B MmMomeHTa Ha
Bb3HUKBAHETO UM:

* 06wy 1 aMUHUCTPATMBHM Pa3xoaM (OCBEH aKO He Ca 33 CMeTKa Ha KNueHTa);

® Pasxoau, CBbP3aHM C U3NBAHEHME Ha 334b/KEHUETO;

* Pasxoaw, 3a kouTo npeanpuATUETO He MoMe Aa onpeaeny, Janu ca CBbP3aHU C
YAOBNETBOPEHO WU HEYAOBNETBOPEHO 334 b/IKEHNE 33 U3MbAHEHME,

4.5.13. Pa3xoam 3a NUXBU K pa3xoau no 3aemu
PasxoauTe 3a anxsu ce otumuTaT TeKyLo No meTona Ha edbeKTUBHATa MXBaA.

PasxozuTe no 3aemu OCHOBHO NpPeaCTaBAABAT NUXBU NO 3aEMUTE Ha ApyxectBoTo. Beuuku pasxogm
MO 33eMW, KOWUTO AMPEKTHO MOraT Aa 6bAAT OTHECEHM KbM 3aKynyBaHeTo, CTPOUTENCTBOTO UM
NPOW3BOACTBOTO Ha eMH OTIOBapALL, Ha YCIOBMATA aKTUB, ce KanuTanusupar npes nepuoaa, B KOHTO
Cé O4akBa aKTMBLT Aa bbAe 3aBbPIWIEH U NPUBEAEH B OTOBHOCT 33 W3NOA3BaHE UM npoAaaxba.
OcraHanuTe pasxoau no 3aemu cnepga Aa ce NPM3HaBaT KaTo pa3xod 3a Nepuoga, 8 KOMTO ca
BB3HWKHANM, B OT4eTa 33 neyanbata uaum 3ary6aTa M Apyrua sceobxsaTeH Aoxo4 Ha pea ,Adpyru
PUHAHCOBM NpUXoauW U pasxoau, HETHO” .
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4.6. [laHbMHO o6naraHe

CovrnacHo 6brapcKoTo AaHBYHO 3aKOHOAATENCTBO 3a 2020 r. ApyKecTBaTa Ab/AKaT KOpnopaTUBeH
noaoxoAeH AaHbK (gaHbk or nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta nevanba, KaTo 3a
2019 r. Toit cblyo e 6un 10 %. 3a 2021 r, faHbYHATA CTaBKa ce 3ana3sa Ha 10%.

OpyecTBoto npunara 6anaHCcoOBUA METOA, HA 384b/MKEHUATA 32 OTYUTAHE HA BPEMEHHUTE AaHbYHK
Pas/iMKM, NPU KOWTO BPEMEHHUTE [AaHbYHWM pPa3NMKM Ce YCTaHOBABAT 4pe3 CpaBHABaHe Ha
NpeHocHaTa CTOWHOCT C AaHbYyHaTa OCHOBAa Ha aKTMBWMTE WM MacuBUTE. YCTaHOBEHWUTE OTCPOMEHM
A3HDYHK aKTMBM U NACKMBU CE& KOMMEHCMPAT U SaHbYHUAT ePeKT Ce M3UUCAABA Ypes npuaaraHe Ha
fl@HbYyHaTa CTaBKa, KOATO Ce 04YaKBa Ja Obhe MpunoXeHa NpPu TAXHOTO obpaTHO npoaBneHue B
b6baeue. OTCPOYEHUTE AaHDBYHU 3aAb/MKEHUA C& MPU3HABAT NPU BCUUKM C/IY4aM Ha Bb3HMKBaHe, a
OTCPOYEHUTE AAHBYHU AKTUBM, CaMO A0 CTENeHTa, 40 KOATO PbKOBOACTBOTO CYMTA, Y€ € CUTYPHO, Ye
[pyxecTBoTO We peannsmpa nevanba, 3a 4a U3NON3Ba AAHBYHUA aKTUB.

4.7. QvuBuaeHTH

AuBupeHTUTe ce NPHU3HaBaT KaTo HamaneHUe Ha HEeTHWUTEe aKTUBWU Ha ,El,pymecnaom N TEKYLO
3a4b/MHKEHNE KbM CDﬁCTBEHMLlMTe Ha aKUWMOHEPHUA KanuTan B NEPUOA3, B KOMTO € Bb3HWKHA/O
NPaBOoTO 3a NONYy4YaBaHe.

Mpes TeKyLMA NEPUOL HE e B3EMaHO PelleHne 3a pasnpeeneHue Ha AMBULEHT.

4.8. [Joxoa Ha akuuA

AoxoabT Ha efHa akuMA Ce M3YMCNABa Ha OCHOBaTa Ha HeTHata neyanba 3a nepuosa M
cpeaHonpeternenus 6poi Ha OBUKHOBEHWUTE NOMMEHHMW aKkLWMKM Ha [ pyKecTeoTO.

4.9. ®UHAHCOBU UHCTPYMEHTHU
4.9.1. [Npwu3HaBaHe ¥ OTNUCBaHe

®UHAHCOBUTE BKTUBU U chHchoame nacusK ce NPU3HaBaT, KOraTto ,ﬂpy)-KECTBOTO CTaHe CTpaHa no
A0roBOPHUTE YCNOBUA Ha CbMHaHCOBMFl WHCTPYMEHT.

®OUHAHCOBWATE aKTMBW Ce OTMWCBAT, KOrato AOrOBOpPHWUTE Mpasa BbpXy NapuyHUTE nNOTOUM OT
bUHAHCOBUA aKTUB U3TMYAT UK KOTaTO GUHAHCOBUAT aKTUB U NO CHLUECTBO BCUYKWM PUCKOBE W U3roau
ce NPexBbpAAT.

®PHUHAHCOBUTE NacHBU Ce OTNMCBAT, KOTraTo 3a4b/IKEHMETO, MOCOYEHO B AOrOBOPA, € U3NbAHEHO, e
OTMEHEHO UMYX CPOKBT MY € U3TEKDA.

4.9.2. KnacupuKauma M NbpPBOHAYANHO OLeHABaHe Ha PUHAHCOBUTE aKTUBU

MbpBOHaYanHo $pUHAHCOBUTE aKTUBU Ce OTYMUTAT NO CNpaseninBa CTOMHOCT, KOpUIMpaHa ¢ pasxoaure
No CAeNKaTa, C U3KAUYeHUE Ha GUHAHCOBUTE aKTWBM NO CNpaBea/IMBa CTOMHOCT npe3 ne4yanbata unu
3arybata M TbLProBCKWUTE B3eMaHUA, KOUTO HE CbAbPMAT CblLECTBEH (GWMHAHCOB KOMNOHEHT.
MbpBoHaYanHaTa oueHKa Ha GUHAHCOBWUTE aKTUBKM MO cnpasegnvuea CTOWHOCT npe3 neyanbara uau
3arybata He ce KOpurMpa C pasxoguTe Mo CAENKaTa, KOUTO Ce OTYMATAT KaTo TeKywW pasxoau.
MbpBOHaYanHaTa OLEHKa Ha TbProBCKWUTE B3EMaHWA, KOUTO HEe CbAbpXaT CblecTBeH GUHAHCOB
KOMNOHEHT, NPeACTaBAABa LeHaTa Ha caenkarta cbrnacHo MC@O 15.
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B 3aBUCUMOCT OT HayUHa Ha nocnegeallo oTuUTaHe, ¢HHaHCOBMTe aKTUBMU Ce knacwd)uu,upa'r B eaAHa
OT CheaHUTEe KaTeropuu:

®  [bATOBU UHCTPYMEHTU MO aMOpTU3NPaHa CTOMHOCT;
e  (bUHAHCOBMW aKTUBM NO CNpaBeaNVBa CTOWHOCT Npes neyanbara uau sarybara;

e OdWHAHCOBM aKTUBM MO CNPaBen/IMBa CTOWHOCT Npe3 Apyr BceobxsaTeH Aoxog ¢ uau bes
peknacuduKauma 8 nevanbara uav 3arybaTa B 3aBUCMMOCT AaNW Ca AbATOBU UNW KanuTanosu
NHCTPYMEHTH.

KnacudukauuaTa Ha G1HAHCOBUTE aKTUBK Ce ONpeaena Ha 6asaTta Ha chegHUTe ABE YCNOBUA:
e busHec mogensT Ha [py»KeCTBOTO 3a ynpaB/ieHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTePUCTUKUTE Ha AOTOBOPHUTE MaPUYHU NOTOLM Ha PUHAHCOBWA aKTUB.

Bcuukn npuxoam u pasxoam, CBbp3aHU ¢ GUHAHCOBUTE aKTMBW, KOWUTO ca NpusHaTu B nedanbata u
3arybarta, ce BK/IOYBAT BbB GUHAHCOBM pPasxoau, OWUHAHCOBM NPUXOOM, € M3KAIOYEHWE Ha
obesueHKaTa Ha TbLProBCKUTE M APYrM B3emaHWs, KOATO Ce npeacTass Ha pen ,Mevanba oT
npeoLeHKM 1 neyanba OT NPOMAHA B CrpaBen/ivBa CTOMHOCT, HETHO B OTYeTa 3a neyanbara wau
3arybara u gpyrus BceobxBaTeH A4oxoa,.

4.9.3. NMocneaBalio OoLEeHABaHE Ha PUHAHCOBUTE aKTUBH
[ABNroBM MHCTPYMEHTHU NO aMOPTU3UPAHA CTOMHOCT

®UHAHCOBUTE aKTMBM Ce OLEHABAT NO aMOPTM3MPaHa CTOMHOCT, aKO aKTUBUTE U3NBAHABAT CAeAHUTE
KPUTEPUU U HE ca onpeaeneHn 3a oueHABaHe no cnpaBea/iMea CTOMHOCT npe3 neyanbata u 3arybara:

® [pYXKEeCcTBOTO yNpaBiABa aKTUBWUTE B PaMKUTE Ha BU3HEC MOZEeN, YMATO UeNn e A3 AbpHU
duHaHCOBUTE aKTUBM U Aa cbBMpPa TeXHWUTE AOrOBOPHU NAPUYHM NOTOLM;
® CbINAacHO [OTOBOPHWUTE YCNOBMA HA OWHAHCOBMA AKTMB HAa KOHKPETHW A3TU Bb3HMKBAT
NapuyHU NOTOLM, KOUTO Ca EAUHCTBEHO N/IALLaHUA NO rNaBHULE U IMXBa BbPXY HenoraceHara
CYyMa Ha rnasHMuara.
Ta3u KaTeropua BKNOUBA HEAEPUBATUBHN GUHAHCOBM AaKTUBM KATO 33€MMU U B3eMaHUA C PUKCUPaHK
UAM ONpemenMmMu NNawaHWa, KOUTO He Ce KOTMpaT Ha akTMBeH nasap. Cnell NMbpBOHA4anHOTO
NpU3HaBaHe Te Ce OUEHABAT MO aMOPTU3UPaHA CTOMHOCT C M3NOA3BaHe Ha MeTOAa Ha edeKTUBHaTA
NUXBa. [JUCKOHTMpPaHEe He Ce U3BbPLIBA, KOrato edeKTbT OT HEero € HeCbLecTBeH. [pyKecTBoTo
KnacuoMLUMpa B Tasu KaTeropua napute U NapuyHUTE eKBUBANEHTH, ThPrOBCKUTE U APYrM B3eMaHus,
KaKTO U perucTpupaHu Ha 6opcarta obauraumu,

Tbproscku B3emaHuA

TbproBCKMTE B3EMaHMA Ca CYMU, AbMKUMU OT KNMEHTH 33 NPOJAAEHU CTOKU WAW YCAYTH, U3BBPLUEHN
B 06UYaHKA X0 Ha cTonaHcKaTa AelHocT. OBUKHOBEHO Te Ce Ab/KAT 33 ypexaaHe B KpaTbK CPOK U
cnepgoBaTeNHO Ca  KAacMOUUMPaHW KaTo  TeKyWwwu. TbproBckuTe B3eMaHWA ce Mpu3kasar
NbpBOHaYaZHO B pa3mep Ha 6e3yC/IOBHOTO Bb3HArpamAeHWE, OCBEH aKO CbAbPMAT 3HAYUTENHM
KOMMOHEHTU Ha ¢$UHaAHCUpaHe. [IpYyKeCTBOTO AbPXW TbProBCKUTE B3emaHWsa C uen cbbupaHe Ha
OOTOBOPHUTE Mapu4YHUM NOTOUM W CAEO0BaTE/NHO MM OUEHABa MO amMopTU3MPaHa CTOMHOCT, KaTto
M3N0A3Ba MeToda Ha edpeKTUBHATA NXBA. JUCKOHTUPaHe He Ce U3BBPLIBA, KOraTo epeKTsbT OT Hero e
HecCbliecTBeH.
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®uHaHCOoBM aKTUBKM NO cNpaBeANUBA CTOWHOCT Npes neuanbaTta unu 3arybara

®OUHAHCOBM aKTUBM, 3a KOUTO HE e NpuAoKUMm 6u3Hec mogen ,abpaHu 3a cbbupaHe Ha
[LOrOBOPHUTE NapUuHKM NOTOUM" UK BU3HEC Mofen ,AbpaHu 3a chbupaHe u npogamba’, KakTo U
¢$VHAHCOBU aKTUBM, YMUTO JOrOBOPHU MAPUUHK NOTOLM HE Ca eAMHCTBEHO MAALLAHMUA HA FNaBHULLA U
NUXBK, Ce OTYUTaT NO cnpasesnBa CTOMHOCT npe3 neyanbara unum sarybara.

Ta3n KaTeropms CbAbPMKa CbLLO TaKa UHBECTULIMK B KANUTANOBU UHCTPYMEHTHU. [lpyMecTBOTO OTunTa
Te3W WHBECTULMKM NO CnpaBesinBa CTOWHOCT npe3 nedanbata uam 3arybata u He e Hanpasuna
HeoTMeHMM u3bop A3 M OT4MTa NO CNpaBen/iMBa CTOWHOCT npe3 Apyr BceobxsBaTeH A0XOod,.
MpomeHuTe B cNpaBes,IMBaTa CTOMHOCT Ha aKTWBWUTE B Ta3w KaTeropua ce oTpasasaT B nevyanbata u
3arybata. Cnpases/iMBaTa CTOMHOCT HA GUHAHCOBUTE aKTUBM B Ta3W KaTeropvs ce onpeaens ypes
KOTMPaHW LUEeHW Ha aKTUBEH Ma3ap WM 4Ype3 M3MNON3BaHE HA TEXHWKW 33 OLEHABaHe, B CAydail ye
HAMa aKTWBEH nasap.

4,9.4. O6e3ueHKa Ha GMHAHCOBUTE aKTUBU

UsuckBaHuATa 3a obesueHka cbrnacHo MCOO 9 u3nonseat uHbOpMauWsA, OPUEHTUPAHA Kbm
6baOeLeTo, 3a 43 NPU3HAAT OYaKBAHUTE KpeaWuTHU 3arybu.

MHCTpYMeHTMTE, KOUTO Nnonaaat B 06XBaTa Ha M3MCKBAHUATA 33 06e3UeHKa, BK/YBAT 3aeMU U 4pyru
AbArosu GUHAHCOBU aKTUBM, OLLEHABAHW NO aMOPTUIUPAHA CTOMHOCT, TbPrOBCKU B3EMaHUA.

ApyXecTBoTo HauucnaBa O0OE3UEHKA Ha TbProBCKUTE U APYrd BIEMaHWA, KOUTO He ca ofesnedeHu
CbC 3anor Ha akuuWu. KaTo UHAOMKATOpPWU 33 noTeHuManHa obesueHKa Ha THLPrOBCKUTE B3eMaHus
[pyHKecTBOTO CUATA HACTLNWUAWU 3HAUUTENHU GUHAHCOBU 3aTPYAHEHUA Ha ebuTopa, BEPOATHOCTTA
RebuTopbT Aa BCTLNM B Mpoueaypa NO HeCcbCTOATENHOCT MAW HeW3NbAHEeHWe Ha AOroBOpPeHUTe
AHTaKMMEHTW OT CTpaHa Ha KOHTpareHTa 1 3a6aBa Ha NNaWLAHUATA U CTENEHTa Ha 0BCNYKBAHETO UM.

CbrnacHo M3UCKBaHMA 3a obesueHKka cbrnacHo MCOO 9, cneasBa Aa Cce WM3MON3Ba MoBsedye
UHPOpPMaUUA, OpPUEHTUPaHa KbM ObaeweTo, 33 A3 NPU3HAAT OYAKBAHWUTE KPeaUTHU 3arybu —
MOZesbT 33 ,0MaKBaHUTE KpeawuTHW 3arybu”, KoiTo 3amecTBa ,moAena Ha noHecenuTte 3arybu”,
npeacraseH 8 MCC 39. MHCTpyMEHTUTE, KOMTO nonagat B 0bxBaTa Ha HOBUTE U3UCKBAHWA, BK/OYBAT
3aeMM U ApYrU AbATOBU GUHAHCOBM aKTMBKM, OLEHABAHW NO aMOPTU3UPAHA CTOMHOCT, TbPrOBCKU
B3eMaHHUA. anBHaBaHETO Ha KpeOUTHW 3ary6v1 BeYye He 3aBHUCKUM OT HACTbNB3HETO Ha C‘b6MTMe C
KpeauTHa 3aryba. Bmecto ToBa [py)KecTBOTO pasrfiewaa no-WnpoK CNekTbp oT MHGopMauma npu
OUEHKAaTa Ha KPeaWTHUA PUCK U OLEHABAHETO Ha OYaKBaHMTE KpeOUTHM 3arybu, BKAUUTENHO
MWHaNU CbBUTUA, TEKYLM YCNAOBMA, PasymMHM U NOALBPMALM MPOrHO3U, KOWUTO BAUAAT BbPXY
O4YaKBaHaTa cbOMpPaeMocCT Ha bbaewmMTe NapUUHKU NOTOUM Ha MHCTpymeHTa. MpM npunaraHeTo Ha
TO3W NOAXOA, HACOYEH KbM bbaeLeTo, ce NpaBu pa3rpaHUYeHUe Mexay:

o OUHAHCOBU WUHCTPYMEHTH, YMETO KPEeaWTHOTO KayecTBO He ce e B/IOWWAO 3HAYUTENHO CNPAMO
MOMEHTA Ha NbPBOHAYANIHOTO NPU3HABAHE U/IW UMaT HUCHK KpeauTeH puck (basa 1) u

e dUHAHCOBM WHCTPYMEHTHU, YMETO KPEAUTHOTO KadeCTBO Ce € BAOWWANO 3HAYUTENIHO CNPAMO
MOMEHTA Ha NbPBOHAYaNHOTO NPMN3HABAHE W/IM Ha KOMTO KPEAUTHUA PUCK HE € HHUCDBK (Paza 2)

e ,®a3za 3“ obxsalla GUHAHCOBM aKTUBM, KOMTO MMAT OBEKTUBHM AOKa3aTencTBa 3a ob6e3ueHKa Kbm
oT4eTHaTa pata.

HuTO eauK oT dUHAHCOBUTE aKTUBM Ha [lpyHECTBOTO HE NONaga B TPETaTa KaTeropus.
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Obe3leHKaTa ce npeacTaea B CYETOBOAHWUA BanaHC KaTo HamaneHUe Ha OTYETHATa CTOMHOCT Ha
B3eMaHuWATa, a pa3xoauTe oT obe3sueHKaTa U NPUXOAUTE OT BbpHaTU 0BE3LEHKWU ce npeacTasAT B8
oT4yeTa 3a nevanbara u 3arybata u apyrua BceobxeaTeH O0XOA Ha pea ,Meyanba OT NpeoLeHKn u
nevyanba oT NpomsAHa B CNpaBeAnnBa CTOMHOCT, HETHO®,

4.9.5. Knacudpukauua u oyeHasaHe Ha GUHAHCOBUTE NACUMBU

®UHaAHCOBUTE NacMBM Ha [IpY)KECTBOTO BKAKOMBAT NOAYYEHW 33eMW — BAHKOBM M OBAUraLMOHHM,
THProBCKM U APYrY GUHAHCOBY 3a4bIKEHUA.

®OUHaHCOBUTE MacMBU Ce OLEHABAT MbpBOHAa4anHO MO CNpaseginBa CTOMHOCT W, KbAETO e
NPUNOKUMO, Ce KOPUrMPaT NO OTHOWEHWEe Ha pasxoduTe Mo CAeNKaTa, OCBEH ako Jpy»ecTBoTo He e
onpeaenuno AageH GUHaHCOB MAaCUB KaTO OLEHABAH NO CNpaBed/iMBa CTOMHOCT npes nevyanbata u
3arybara.

®uUHaHCOBWUTE NacuBK ce OLEHABAT NOCNeABALLO NO aMOPTUM3MpaHa CTOMHOCT, M3NoA3BaliKKM MmeToaa
Ha epeKTMBHATa NNXBA, C U3K/IOYEHWE Ha LEPUBATMBM M GUHAHCOBM NACMBM, KOUTO Ca ONpPeaeneHu
33 oueHABaHe MO cnpaBeAsMBa CTOWHOCT npes nedanbata wuau 3arybata (C U3KAKOYEHUE Ha
AEepUBaTUBHU (GUHAHCOBM MHCTPYMEHTH, KOWUTO Ca OMpeAcneHn U edeKTUBHU KaTo Xeaupaly
WUHCTPYMEHT).

Bcuyku pasxoau, CBbP3aHU C JIUXBU U, aKO e NPUIOKUMO, NPOMEHU B Cnpaseanunsara CTOMHOCT Ha
MHCTPYMEHTA, KOMTO Ce OTYMTaT B Neyanbarta unu 3arybaTa, ce BKAOUYBAT BbB GUHAHCOBUTE Pa3xoau
Unu GUHARCOBUTE MPUXOOM.

4.10. NpoBU3nUK, yCIOBHMU NACUBU U YCIOBHU aKTUBH

MpoBu3nKUTE ce NpU3HaBaT, KOraTo MMa BEPOATHOCT CeralHu 3aAb/KEeHUs B pesynTtaT oT MUHaNo
cbbuTne na poseaaT A0 U3XOAALL NOTOK Ha pecypcu oT [pysKeCcTBOTO M MOXe Aa 6bAe HanpaseHa
HaZew,aHa OUEeHKa Ha CYMaTa Ha 3aAbAXeHUeTo. Bb3MOMHO e CPOYHOCTTa UAKN CyMaTa Ha U3XOAALIUA
napuuyeH NOToK Aa e HecurypHa. CeralwHo 3aAb/KeHUe ce nopaxaa OT HaMYMETO Ha NPaBHO UM
KOHCTPYKTUBHO 3afb/KeHue BCNeACTBME Ha MWUHANWM CbOUTUA, Hanpumep rapaHuuu, nNpasHA
crnopoBe uau obpemeHaBaly 4orosopu. MpoBU3MKUTE 3a NPECTPYKTYPUPaHe Ce NPU3HaBaT camo ako
e pa3paboTeH U npunoxeH nogpobeH dopmaneH naaH 3a NPeCcTPyKTYpUpaHe UAM PHKOBOACTBOTO €
06ABUNO OCHOBHWTE MOMEHTWM Ha NAaHa 3a NPecTpyKTypupaHe npesn Te3u, Kouto 6uxa 6Bunu
3acerHanu. Nposusuu 3a 6baelum 3arydbm oT AefHOCTTa He ce Npu3HaBar.

CymaTa, KOATO ce NMPW3HaBa KaTo NPOBU3WUA, ce u3uucnAsa Ha 6a3a Hali-HafewAHaTa OUeHKa Ha
pasxoaute, HeobXOAMMMU 33 ypeKAaHe Ha CeralHo 3aAb/KEHVNe KbM Kpas Ha OTYETHUA nepuog,
KaTo ce B3emaT nNpeasus PUCKOBETE M HECUIYPHOCTTa, CBbP3aHM CbC CErawHoTo 3aabmkeHne. Korato
CblUeCTBYBAaT peauua noAobHU 3a4b/KeHUs, BepoATHaTa HeoBXoAMMOCT OT M3XOAAL, MOTOK 3a
NOracABaHe Ha 3a4b/IKEHUETO Ce ONpefens, KaTo Ce OTYETE rpynaTa Ha 3aAb/HKEHMATa KaTo LANo.
MpoBU3UUTE Ce AMCKOHTUPAT, KOraTo epekTLT OT BPEeMEeBUTe pPa3NMKM B CTOMHOCTTa Ha napuTte e
3HaYUTeNEeH.

Ob6e3lweTeHnda OT TPeTU ML BbB BPb3Ka € AaZEeHO 3a4b/KeHue, 33 KOMTO [Ipy»KeCcTBOTO & CUTYPHO,
ye We NoAyYM, ce NPU3HaBaT KaTo oTAeneH akTus. TO3M aKTMB MOXKe ¥ Ja He HaABMLIaBa CTOWHOCTTa
Ha CbOTBETHaTa NPOBU3UA.

MposuU3nUTE Ce NpepasrNexaaT KbM Kpas Ha BCEKU OTYETEH NepMos U CTOMHOCTTa UM CE KOpUrupa,
3a Aa ce OTpa3u Hal-gobparta npubnvauTenHa oueHkKa.
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B cnyvaute, B KOUTO ce CUWTE, Ye @ MANKO BEPOATHO A3 Bb3HWKHE UIXOAALL NOTOK Ha3 MKOHOMMYECKM
pecypcu B pe3ynTaT Ha TeKyLO 3aA4b/KeHWe, Nacus He ce NPU3HaBa. YCNOBHWUTE nacueu cnedBa Aa ce
OLEHABAT NOCNEABALLO MO MO-BACOKATA CTOMHOCT MEXAY OnucaHaTta no-rope CPpaBHUMa NPOBU3UA U
NbPBOHAYa/HO NPU3HaTaTa CymMa, HamasneHa C HaTpynaHaTa amopTU3aums.

BepoaTHY BXOAALLM NOTOUM Ha MKOHOMMYECKW NON3M, KOWTO BCE OLLE HE OTFOBapAT Ha KpUTepuuTe
33 Mpu3HaBaHe Ha aKTWB, C€ CMATAT 3a YC/NIOBHWU aKTUBWU. Te Ca OMNWCAHW 33aeAHO0 C YCNOBHUTE
3a4bmKeHus Ha [pyecTBOTO B NOACHEeHUe 27.

4.11. 3HaynMmM NpeLeHKU Ha PbKOBOACTBOTO NPU NPUAAraHe Ha CHeTOBOAHATA NOMUTUKA

3HauMMWUTE NpPEeueHKW Ha DPBKOBOACTBOTO NPU NpWAaraHeTo Ha CYETOBOAHMTE NOAUTUKUA Ha
Lpy»XecTBOTO, KOWTO 0Ka3BaT HAW-CLLLECTBEHO B/IMAHUE BbpXy PUHAHCOBUTE OTUETU, Ca ONMCAHU NO-
Aony. OCHOBHUTE U3TOYHULM HA HECUTYPHOCT MPU U3NON3BAHETO Ha NPUBAUIUTENHWTE CYETOBOAHU
OLLEHKM Ca OMUCaHU B NOACHEeHUe 4.12.

4.11.1. OTcpouyeHU AAHBYHMU AKTUBU

OueHkaTa Ha BepoATHOCTTa 33 6bAewn obnaraemMun gOX0AM 38 YCBOABAHETO HAa OTCPOMEHM AaHBUHM
akTueu ce b6as3vpa Ha nocnegHata cogobpeHa BlogKeTHa NPOTrHO3a, KOPUrMpaHa OTHOCHO 3Ha4MMMK
Heobnaraemu NpUXoaW v pasxoAu U CNeUMPUYHM OrpaHUYEHWA 3a NPeHacAHe Ha Heu3NoN3BaHM
AaHbYHWM 3arybu MAM KpeauTW. AKO HajexaHa nporHo3a 3a obnaraem [oxon npeanonara
BEPOATHOTO U3NON3BaHE Ha OTCPOYEH AaHBYEH aKTUB 0COBEHO B CNyYaM, KOraTo aKTUBBT MOKe Aa ce
yrnoTpebu 6e3 BpemeBO OrpaHWYEHWE, TOraBa OTCPOHEHUAT AAHBYEH aKTUB Ce MpU3HaBa M3UANO.
Mpu3HaBaHeTO Ha OTCPOYEHU AAHBYHW aAKTMBK, KOUTO MNOL/ENKAT Ha ONpeaeneHU NPasHU UM
MKOHOMMYECKU OrpaHMYeHus UAK HECUTYPHOCT, Ce MpeLLeHABa OT PbKOBOACTBOTO 3@ BCEKU OTAENEH
cnyyait Ha H6asaTta Ha cneuuduuHuTe daktn u obetoaTencrsa.

4.11.2. [ObnroBu UHCTPYMEHTH, OLLl@HABAHU MO aMOPTUIUPaHaA CTOMHOCT

AHaNU3BLT U HamepeHuAaTa Ha PbKOBOACTBOTO Ca MOTBbPAEHW OT BM3Hec mogena Ha AbpraHe Ha
OAbNTOBUTE WMHCTPYMEHTW, KOWUTO OTFOBApAT Ha W3WCKBAHWATA 3a MoAy4yaBaHe Ha NAalaHKUA
€4WHCTBEHO Ha FNaBHULEA W MXBU WM AbpaHe Ha akTMBMTE A0 CbOMpaHeTo Ha LOroBopeHuTe
NapuUYHKU NOTOLM OT 06aUraLmMuTe, KOUTO €a KNacudULMPaHM KaTo AbAFOBU UHCTPYMEHTH, OUEHABaHU
No amopTusupaHa CTOMHOCT. ToBa pelweHune e cbobpaseHo € TeKyLaTa JIMKBUAHOCT U KanuTana Ha
Opy»ecTBoTo.

4.12. HecurypHOCT Ha CHETOBOAHU NPUBNAUIUTENHN OLEHKKN

Mpu U3roTBAHETO Ha GUHAHCOBUA OTHYET PLKOBOACTBOTO NPasy pPeauua NPeanofoNKeHUs, OLEHKU 1
AONYCKaHWA OTHOCHO NPM3HABaHETO U OLLEHABAHETO Ha aKTUBU, NACUBY, NPUXOAM W Pa3XOOM.

OeACTBUTENHUTE pPE3yNTaTU MOraT A3 Ce pas3fiMyasaT OT MNpPeAno/IOKEHUATA, OLEHKUTE U
LONYCKaHUATA Ha PBKOBOACTBOTO M B peaxu C/Ayyau CbOTBETCTBAT HaMbAHO Ha NPeABapUTENHO
oueHeHUTe pesynTaTu.

MNpu M3roTBAHETO HA nNpeAacCTaBeHMA roauleH GUHAHCOB OTYET 3HAYMMUTE [MpeueHKM Ha
PbKOBOACTBOTO MNpW MNPUNAraHeTo Ha CYETOBOAHWUTE MNOAWTUKU Ha [Jpy»KecTBOTO U OCHOBHUTE
M3TOUYHULK HA HECUTYPHOCT Ha CYETOBOAHUTE NPUONN3UTENIHM OUEHKWU He Ce pa3Nu4yaBaT oOT Tes,
ONOBECTEHU B roguULLIHUA PUHAHCOB OTUHET Ha [pyxecTsoTo Kbm 31 aekemspu 2019 .
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UHbopmauma OTHOCHO CHLLECTBEHUTE NPELNONOMEHNUA, OLUEHKU U JONYCKaHWA, KOUTO OKA3BaT Haii-
3HAYUTENHO BAMAHMWE BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBM, NAacUBU, NPUXOAM U pPasxoam e
npescTaBeHa no-gony.

4.12,1. O6e3ueHKa Ha HePUHAHCOBU aKTUBM

3a 3aryba ot obesleHKa ce NpU3HaBa cymara, ¢ KOATO BanaHcoBaTa CTOMHOCT Ha A3feH aKTUB UM
eavHMUa, reHepupawia NapuyHK NoTOUM, NPEBULLIABA Bb3CTAaHOBMMATa UM CTOMHOCT, KOATO e no-
BMCOKaTa OT cnpaseanuBaTa CTOMHOCT, HAMANEHa C pasxoauTe no npojakba Ha fajeH aKkTus, u
Heroeata CTOMHOCT B ynoTpeba. 3a ga onpedenn Bb3CTAHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[pyecTBOTO U34YUCNABA OYaKBaHUTE GbAEUIM MapuyHK NOTOLM 33 BCAKA eAMHULIA, reHepupalla
napvyHK NOTOUM, U OnNpeaens NOAXOAALMA AUCKOHTOB GaKTOp C Uen KankyampaHe Ha HacTosLaTta
CTOMHOCT Ha Te3W napuuyHu notouu. MpU U3UMCNABaHE Ha OuYaKBaHUTE BbAELLM NapWYHW NOTOLM
PBbKOBO/CTBOTO NPasu NpeanofoMeHus OTHOCHO bbaewmnTte BpyTHU Nevanbu. Teau NpeanonosKeHus
ca cBbp3aHn ¢ Obaewy cbbUTMA WM obcToaTencTsa. [leMcTBUTENHWUTE pesyaTaT moraT ga ce
pa3nuuaBaT K A3 HaNOXaT 3HAYUTENHW KOPEeKUMU B aKTUMBMTE Ha [pyrKeCcTBOTO npes c/ieaBalyarta
OTYETHa roauHa.

B noseuyeTo cnydan Npy ONPEAENAHETO Ha MPUICHKUMUA AMCKOHTOB $aKTOp Ce NpasBu OLEHKa Ha

NoAXoAALMTE KOPEKLMM BbB BPb3Ka C Na3apHUA PUCK U PUCKOBUTE GaKTOPU, KOMTO ca cneuuduyHu
33 OTAENHUTE aKTUBM.

4.12.2. WU3mepBaHe Ha OMAKBAHWU KpPeauUTHK 3arybm

OuyakBaHWUTe KpedWTHKU 3arybu Ce ONPedenaT KaTo pas/iMKaTa MEXAY BCMUKW OOTOBOPHU NapuuHM
MOTOLM, KOUTO Ce Ab/MKAT Ha [ipyKecTBOTO, U NAapUYHKUTE NOTOLM, KOUTO TA AEUCTBUTE/IHO 0YaKBa 43
nonyuu (,napudeH HedocTUr”). M3umcnaBaHeTO Ha OMaKBaHWTE KpeauTHW 3arybu ce onpegens Ha
6a3aTa Ha BEpPOATHOCTHO nNpeTerneHata npubaU3UTENHA OUEHKa Ha KpeauTHuTe 3arybu npes
OYaKBAHWA CPOK HA GUHAHCOBUTE UHCTPYMEHTM.

3a TbproBCKU U Apyru B3emaHuAa [pyKecTBOTO M3NOA3Ba ONPOCTEH MOAXOA NPW OTYUTAHETO Ha
THPrOBCKUTE U APYrK B3EMaHWA, KAaKTO U Ha aKTMBUTE MO JOroBOP WM Npu3HaBa 3aryba oT obesueHka
KaTO OYaKBAHW KpeauTHW 3arybm 3a uenua cpok. Te NpeacTaBNfABaT OYaKBAaHWAT HEOOCTUT B
[OOTOBOPHUTE MapuyYHKU MOTOLM, KaTo CE& UMa MPeaBus Bb3MOXHOCTTa 3@ HEU3Mb/HEHUE BbB BCEKU
MOMEHT OT CPOKa Ha GUHAHCOBUA UHCTPYMEHT. [lpyKecTBOTO M3N0A3Ba CBOA HAaTPYNaH ONWT, BbHLUHK
nokKasarenu U MHPOPMaLMA B AbATOCPOYEH M/13H, 33 A3 U3YMCIU OYaKBAHUTE KPeaUTHM 3arybu.

B pe3ynTar Ha TOBA BCUYKM KPATKOCPOYHU B3EMaHMA, Bb3HUKHANAW UKW NPeaoroBOPEHU B PaMKUTE Ha
efHa KaneHAapHaTta roguHa, Jpyxectsoto obesueHsasa ¢ 1% CTOMHOCTATE UM, NOPaaU TEKYLWMUA UM
XapaKTep U HAa/IMYUETO Ha HUCHK KPEAUTEH PUCK.

KpaTKOCpOYHUTE B3eMaHUA OT CBbp3aHu fnua [pywecTBoTo o0be3ueHaBa ¢ 2%, NoOpaay Halu4yMeTo
Ha CBbP3aHOCT Mexay [pyXecTBOoTO M Herosute gebutopu M dakrTa, 4e MMaT 3HAYUTENHA
3aBUCMMOCT e4HO OT APYrC U MasiKo MO — BUCOK KPEAUTEH PUCK.

C 5% obe3ugeHKa [pyxecTBoTo 0be3ueHABa BCUHKN AbATOCPOYHM BIEMAHWUA MU TaKUBA, HAa KOUTO UM
e U3TeK/Na AaBHOCTTa WAM He ca 6unau noraceHu B cpok. MNpuuuHaTa 3a TOBa € 3HaYUTeNHO No —
BUCOKUA KPEAWUTEH PUCK U 3aHUKEHWTE OYAKBAHWA 33 BXOAALLMTE MNapuyHM NOTOUM OT Te3u
KOHTareHTu.
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4.12.3. OueHsBaHe NO cnNpasenausa CTOMHOCT

PBKOBOACTBOTO M3MO/A3BAa TEXHUKU 3a OLEHABAHE Ha Chpasef/iMBaTa CTOMHOCT Ha $UHAHCOBU
WHCTPYMEHTU (NPU IUNCA Ha KOTUPEHW LieHW Ha akTWBeH nasap). Mpu npunaraHe Ha TEXHWKW 3a
OLleHIBAaHE PbLKOBOACTBOTO M3NOA3Ba B MaKCMManHa CTENEH NasapHU AaHHU WU NPeanosIoMeHus,
KOMTO MasapHWTe y4acTHUUM 6Mxa BBLINPUENU NPU OUEHABAHETO Ha AajeH WHCTpyMeHT. KoraTo
JUNCBAT MPUNOXMMK Na3apHW [aHHW, PbKOBOACTBOTO W3NON3Ba CBOATA Hal-gobpa OLEHKa Ha
NPeAnoNoXeHnATa, KOoUMTO BuXxa HanpaBuAM nNasapHUTE y4acTHUUM. Te3n OUeHKW MoraT da ce
pasnuuasar oT AeWCTBMTENHUTE LiEeHW, KouTo Buxa Buau onpegeneHn npu cnpaseanuBa na3apHa
caenka mexay MHOOPMUPaHK U enaelm CTPaHW B KPana Ha OTHETHUA NepuoA,
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5. Kopekuusa Ha cuetoBoAHA rpewKa

5.1. Kopexkuua Ha puHaHCOB pe3yarar 3a 2019 r.,

AKTHBMU

Herekywm akTuBu

UHBeCTUUMU B AbLLEPHU NPEANPUATUSA
AbnrocpoyHu GrUHaHCOBMU aKTUBHU
Pa3xoau 3a 6bgewn nepuoam
HeTekywm aKTuBu

TeKylwiu aKTUBMU

TbProBcku U Apyri B3emMaHus
KpaTkocpouHU GUHEHCOBU aKTUBMK
B3emaHuA OT CBbp3aHU NpeanpuaTus
Pasxoau 3a 6b4etu nepuoam

MNapw v Nnapu4HN eKBUBaANEHTH
Tekywm aKTUBMK

OBLLO AKTUBH

Cob6cTBEH KanvTan U NacueBu
Cob6cTBEH KanuTan
AKUWOHEpEH Kanutan
Pesepsu

HaTtpynaHa nevanba

06ww0 cobcTBEH KanuTtan

Nacusu

Herekylim nacusm
Ob6nuraumoHeH 3aem

OTcpoyeHH gaHbLmM, HETHO
HeTtekywu nacusu

TeKywu nacvMem

3aemu

TbproBCKU U APYrY 3a4b/IMKEHUA
3aabAKeHMA KbM CBbP3aHU AULa
TeKywmn nacnsu

06w, nacueu

OBLWO COBCTBEH KANUTAM U NACUBMU

22
2019 NpewusuncneHue 2019
Xun. ne. Xun.ns XUn. ne.
npeu1syYucaeH
22162 - 22162
128 - 128
348 - 348
22638 - 22638
22586 (100) 22686
10 587 - 10 587
14 = 14
103 - 103
42 - 42
33332 (100} 33432
55 970 (100) 56 070
10 696 - 10 696
7133 - 7133
5339 (90) 5429
23 168 (90) 23 258
20000 - 20000
157 - 157
20157 - 20 157
7 435 - 7 435
5141 (10) 5151
69 - 69
12 645 (10) 12 655
32 802 (10) 32812
55970 (100) 56 070
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5.2.MpeusuncneHue Ha oTyeTa 3a nevanbata unu sarybara u Apyrua sceobxeaTeH AOX0A,

3a2019r.
2019 Npeunsuncnenue 2019
Xuan. ne. XWun.ns XWi. nB.
npeusymcneH

Mpuxoan ot onepauuu c
$UHAHCOBW aKTUBU 2029 (101) 2130
Pasxoau oT onepaumm c
$dUHAHCOBM aKTUBM (1 591) - (1591)
Apyru dUHaHCOBU NpUxoau U
pa3xoaM, HeTHO (6) - (6)
PesynTtar oT duHaHcoBa
AerHocT 432 (101) 533
MNeuanba oT NpeoLEeHKU U
neuanba or npomAHa B
cnpaBeAnuBa CTOMHOCT,
HeTHOo 428 1 427
Apyru noxoau, HeTHO 5 - 5
Pa3xoau 3a BLbHWHMK YCAYTU (177) - (177)
Pasxoaw 3a nepcoHan (59) - (59)
Dpyru pasxoam (10) - (10)
Pe3synrar ot onepatuBHa
AeHocT 619 (100) 719
Mevanba npegu AaHbum 619 (100) 719
Pa3xogu 3a 4aHbUM BbPXY
aoxona (30) 10 (40)
Pa3xopn 3a OTCPOYEH AaHbK (21) - (21)
Mevan6a 3a roguHarta 568 (90) 658
Apyr BceobxBaTeH aoxoa,
HeTHO OT AaHbLM - - -
O6wo BceobxBaTeH goxop, 568 (90) 658

5.3. MpeunsuncneHne Ha Aoxon Ha akuuvA 3a 2019 .

2019

npeusyucneH

Meyanba, nognexal,a Ha pasnpegenenue (B 568 011,14
ne.)

CpepnHo npeterneH 6pok akuuK 5347798

Doxop, / (3ary6a) Ha akuus (8 nB. 3a aKumA) 0,11

NpensuncneHune 2019
(89 812,80) 657 823,94

- 5347798

0,12
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6. Npuxoau u pa3xoau oT onepauum ¢ GUHAHCOBU AKTUBMU
2020r. 2019r.
XWAa. nB. XWA. NB.
Meuanba ot npopakba Ha DA 29 37
MNpuxogn oT NxBU 1289 1 900
Mpuxogn oT AUBUAEHTU 212 92
Mpuxoau oT onepawm ¢ MHBECTULIMM 1530 2 029
Meuyan6a oT npogamba Ha AbLLEPHO APYMHECTBO 810 -
Pa3xogu 3a auxem (1 488) (1538)
3aryba ot npoaaxkba Ha PA (211) (53)
Pasxogu oT onepauum ¢ MHBECTULIMM (1699) (1591)
AOpyru dnHaHCcoBU pasxoau (6) (6)
Pe3synTtat or puHaHcoBa geUHOCT 635 432
7. Neuanba/(3aryba) ot ob6esueHka u neuanba oT NpomAHa B cnpaBeasiMBa CTOMHOCT,
HeTHOo
2020 . 2019 .
XWAN. NB. XuA. NB.
MNpu3HaBaHe Ha 04aKBaHU KpeauTHU 3arybu Ha B3emaHuA (513) (191)
cbrn. MCO0 9
Bb3cTaHOBABaHE Ha O4aKBaHU KpeauTHU 3arybu Ha 177 260
B3eMaHuA
(3ary6a)/Neuanba oT ouaKBaHU KpeauTHMU 3ary6u (336) 69
Neyanba oT npomAaHa B cCNpasefinBa CTOMHOCT Ha 859 939
OUHAHCOBU MHCTPYMEHTU
3aryba oT npomsAHa B cnpaBe4MBa CTOMHOCT Ha GUHAHCOBM (342) (580)
UHCTPYMEHTHU
HeTHa nevyan6a ot npomsaHa B cnpaBeivBa CTOUHOCT 517 359
oBULO 181 428

8. Apyr sceobxBarteH goxog,

Mpe3 nepuoaa B [pyKecTBOTO HAMa peanusnpaH Opyr BceobxsaTeH
BAWAHUE BbPXY COBCTBEHMA KanuTan.

JOXOA, KOMTO Aa OKawe



CeBepkoon — Mem3a XonguHr Al
UHausuayaneH GuHaHCOB oTyer
31 pekemspu 2020,

9, Pasxoau 3a BbHLHU ycayru

3acTpaxosku

Takca 6aHKa goBepeHUK

Haem

OAMTOPCKU U IOPUAUYECKM YCayru
Takca KdH

Takca b®b

Takca U n Cepsus duHaHcosM Masapu
Apyru

OB6LO

10. Pa3xoau 3a nepcoHan

Pa3sxoam 3a 3annatu
Pa3xoAu 3a ocUrypuTenHU BHOCKHK
OobLUO

11, Aoxopa Ha eaHa aKuMA

®duHaHCcoB pe3yaTaT B /1es8a
CpepHonpeTernen 6poit akuum
Aoxon Ha egHa akuua, nesa

12. MHBecTULMM B AbLUEPHU NPeaNPUATUA

HaumeHoBaHUe Ha

AbluepHOTO % Ha
ODVXecTBO y4acTueTo
Ycrpem Xonguur AL 48,52
motn —C AL} 95,71
BuHnpom Xackoso EAL] -
OBLIO

2020r.
Bpoii
aKkumm
1930500
6 886 139

8 816 639

CToitHOCT B
XUA. NB.

2766

5896

8 662

25
2020r. 2019,
XWUAn. nB. XWUAN. NB.
(138) (116)
(30) (30)
(20) (21)
(28) (1)
(1) (1)
(3) (3)
(3) (5)
(3) =
(226) (177)
2020r. 2019r.
Xun. NB. XUA. f1B.
(52) (50)
(9) (9)
(61) (59)
2020 . 2019r.
482 207,25 568 011,14
5347798 5347 798
0,09 0,11
2019r.
% Ha Bpoi CToMHoOCT B
yJyacruero ET XWA. nB.
48,52 1930500 2766
95,71 6886139 5896
100 5696518 13500
14 513 157 22162

WHBecTULMUTE B AbLIEPHU NPEeANPUATUA Ca OTPa3eHu No meToga Ha cebectoitHocTTa. Mpes 2019 1 2020
r., Apy»KecTBoTo He & NOAYYMNO AMBUAEHTU OT AbLUEpHUTE CWU OpyKecTBa. [lpy»KecTBOTO HAMA YCNOBHU

GHFAXXWUMEHTU, CBBP3aHU C MUHBECTULIMNTE CKU B AbLUEPHW NMPeanpuaTHUA.

Ha 08.05.2019 r. Cesepkoon — bm3a Xonguur A npugobusa 100 % oT KanuTtana Ha BuHnpom XackoBo
EAJl pasHaBawm ce Ha 5696 518 6p. 0BUKHOBEHW MOUMEHHU aKumKW. PasmepubT Ha MHBECTUUMATA e
13 500 xun. ns. Ha 30.06.2020 r. Cesepkoon — Mwm3a Xonauur ALl npogasa 100 % oT KanwuTana Ha
OblepHoTO cu apyxecTso BuHnpom Xackoso EAL. Meuyanbata oT npoparkbaTta B pasmep Ha 810 xua. ns.
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€ OTpa3eHa B oT4yera 3a nedyanbarta u 3arybata u apyrua sceobxsateH goxon Ha pep ,Mevanba or
npoaaxba Ha AbULEPHO ApYXKecTBo”,

13. MHBECTUUMM B aCOLLUMPAHK NPEANPUATUA

Yuactue 2020r Yvacrtue 2019r.
8%  Xua. nB. B% XUn.ne
AcounmMpaHn NnpeanpPUATUA

Notoc AL 39,88 - 39,88 -

AcouuupaHo apyectso 3a ,Ceseproon-fom3a Xonauur” Af e ,floToc” Afl (8 HecbcToATENHOCT).
WUHBecTuumata B ,JloToc” A (B HECLCTOATENHOCT) e oTyeTeHa no cebectoitHocT. Janosete Ha
acouumpaHnTe NPeanpUATUA He ce TbprysaT Ha nybiuuHa doHaoBa Hopca U Nopaau Tasu NPUYUHA
He moxe pga 6bga ycTaHoBeHa cnpaBefMBaTa WM CTOMHOCT. [pYKEecTBOTO He e MoAy4uno
AWBUAEHTU OT acounmpany npeanpuatusa npes 2020r. n 2019 r.

Apy)KeCTBOTO HAMA YCI0BHU 334 bKEHUA UKW 4PYTU NOETH aHTANUMEHTU, CBhP3aHU C UHBECTULUK B
acouMMpaHu v 4pYrv NpeanpuaTUA,

14. AbAroTpailHu maTtepuanHu U HEMaTEPUANHU aKTUBU

14.1. AbArorpatHu MaTepUanHu aKTUBKU

Komniwtpum CronaHcku Obwo
obopyaBaHe  WMHBEHTap

n Apyrv
XHAN. NB. Xun. ns. XWA. NB.

OTyeTHa CTOMHOCT

Canpo kbm 1 aHyapu 2019 . 4 1 5

Canpo kbm 31 nekemspu 2019 r. 4 1 5

AmopTtu3ayun

Canpo kbm 1 aHyapu 2019, (4) (1) (5)

Canpo kbm 31 nekemspu 2019 . (4) (1) (5)

BanaHcoBa cTOMHOCT KbMm 31 AekemBpU - - -
2019r.
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Komniotpu u  CTonaHcku Obwo
ob6opyaBaHe  WHBeHTap
u Apyrun
XWAN. AB. XUA. NIB.  XWA. NB.
OTyeTHa cToMHOCT
Canpo kbm 1 saHyapu 2020 r. 4 1 5
Canpo kvm 31 pekemepu 2020 r. 4 1 5
AmopTusauma
Canpo kbom 1 sHyapu 2020 . (4) (1) (5)
Canpo kbm 31 gekemspu 2020 r. (4) (1) (5)
BbanaHcoBa cToHOCT Kbm 31 gekemBpu - - =
2020r.

Apy>ecTBoTo HAMa NOETU 33ABL/MKEHWUA 32 3aKYNyBaHe Ha AbArOTPAHW MaTepuanHU aKTUBU KbM
Kpan Ha Tekywus U NpeaxoiHWs nepuod. [py»ecTBOTO UMa 3a40BONMUTENHM NPaBa BbPXY BCUUKM
CBOW ABATOTPaiiHU MaTepUaNHn aKTUBM.

14.2. AbAroTrpaHu HemaTepuanHu aKTUBH
Mporpamumu
XWN. NB.
Canpo kbm 1 AHyapu 2019, 2
Canpo kbm 31 gekemspu 2019 r. 2
AmopTtusaumna
Canpo kbm 1 sHyapu 2019 ., (2)
Canpo kbm 31 gekemepu 2019 . (2)
BanaHcosa cTtoiiHOCT Kbm 31 gexkemspu 2019 r. -
Mporpamuu
XuA. nB.
Canpo kbm 1 aHyapu 2020 . 2
Canpo kbvm 31 gekemspu 2020 r. 2
AmopTU3auma
Canpo Kbm 1 sHyapu 2020 T. (2)
Canpo kbvm 31 pekemepu 2020 r.

BanaHcoBa cToiiHOCT Kbm 31 aekemepu 2020 r.

(2)

[py)XecTBOTO HAMA NOETU 3a4b/KEHUA 33 3aKyNyBaHe HA ALATOTPAUHU HEMATEPUAHUA aKTUBU KbM
Kpaa Ha TEKyWWA U NpeaxoAHUA nepuos,. LpyecTBoTo MMa 3aA40BOJIMTE/IHM NPaBa BbPXY BCUUKM
CBOW ObATOTPaHU HEMATEPUANHWU aKTUBH.
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15. ®UHAHCOBU aKTUBMU

15.1. AbarocpouyHu GUHAHCOBM aKTUBM

Apy»ecTBOTO NpuTEKaBa KANUTANOBU UHCTPYMEHTU B APYMKECTBA, YMUTO aKLMM He ce TbpryBaT Ha
ny6anyHa doHaosa 6opca ¢ banaHcosa cToiiHOCT 128 xun. N, (31.12.2019 r.: 128 xun. ns.), KouTo
ca KnacuduumpaHu Kato pUHAHCOBM aKTUBY MO CNPaBeIMBa CTOMHOCT B Nnevanbata wau 3arybara.
L pyecTBoTo He e Nonyunno ausuaeHTi npes 2020 r. n 2019 r.

15.2. KpaTtKocpouHu HUHAHCOBU aKTUBM

KpaTkocpouHute ¢uHaHCOBM aKTUBM Ha [PYEcTBOTO BKMOYBAT GUHAHCOBM aKTMBU NO
cnpaseq/MBa CTOMHOCT Npes neyanbaTa u 3arybata, KakTo cneasa:

2020r. 2019r.
XUA. NIB. XWA. NB.

®UHAHCOBM AaKTUBM NO CNPaBeAAMBA CTOMHOCT B NeyanBata unK 3ary6ara
BopcoBu KanuUTanoBuU UHCTPYMEHTH 10 269 9954
HeKoTupaHu KanUTaNoBK UHCTPYMEHTK 633 633
Janose B gorosopHu poHAaoBeE 354 -
OBLIO 11 256 10587

KpaTkocpouHuTe GUHaHCOBM aKTMBM Ca OLEHEHM N0 CNpaBeg/inBa CTOMHOCT, onpeaeneHa Ha 6asaTa Ha
BopcoBuTe KOTUPOBKU KbM AaTaTa Ha GUHAHCOBMA OTUET KbAETO € MPUNOKIMO, a 33 Te3n 6e3 aKTUBeH
nasap CTOMHOCTTa € onpegeneHa Ha 6a3a Ha OLUEHKA HA HE33aBUCUM OLEHMTES, OnpeaeneHa Kb
AaTata Ha GuHaHcoBUA oTueT. Nevanbute u 3arybute ca NpU3HATK B OTYETa 33 NeyanbaTa unm 3arybarta
W Apyrua BceobxBaTeH foxoa Ha pen ,Mevanba oT npeoueHKM M neyanba OT NPOMAHA B CNpaBeAAMBa
CTOWHOCT, HETHO”.

KpaTKoCcpouHn ¢uHaHCOBU aKTUBU Npes NPeACTaBEHWTE OTYETHU NEPUOAM BKAKOYBAT Pa3/IMYHM
MHBECTULUW, KOUTO He OTroBapAT Ha bBusHec mopena 3a cbbupaHe Ha AOrOBOPHUTE NapUYHK
NoTOUM, UAK [JpYXECTBOTO € PEeno 4a M3MoN3Ba BB3IMOKHOCTTE Aa KNacupuLMpa Te3U akTUBM
KaTo TaKMsa.

2020 . 2019 r.

XWA. NB. XWAN. NB.

MHBECTMUMUK B aKUUK U OSN0BE 1165 780
AKLIMK, 33N10KEHM MO pPeno cAeNKu 10091 9 807
OBLUO 11 256 10 587

YCNoBHUTE aKTUBM / NMAacMBM BbB BPb3Ka C KPaTKOCPOYHUTE PUHAHCOBM aKTUBM Ca NOKa3aHu B
noacHeHwue 27.
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16. ToproBcKkU U apyru BzemMaHmn
2020r. 2019r.

XUAN. NB. XWAN. NB.
AbArocpouHn B3emaHuA
B3semaHusa no goroBopwu 3a uecus 15522 -
O6Wwo ABAFOCPOUHM B3eMaHUA 15522 -
KpaTKocpo4YHM B3emaHua
BsemaHus no AoroBopu 3a uecus 4 819 13031
BsemaHuWA OT KAMEHTM MO NOKyNKa Ha A 7 288 2 810
ABaHCK 3a NOKYNKa Ha GUHAHCOBU aKTUBK 3217 4930
BsemaHua no peno caenku 781 745
BsemaHus no 3aemum 66 1057
Apyru B3emanusa 13 13
06,0 KPAaTKOCPOYHM B3eMaHUA 16 184 22 586
(o]:111e] 31 706 22 586

HeTHata 6anaHcoBa CTOMHOCT Ha TBLPFOBCKWTE M APYrM B3EMaHWA Ce MNpuema 3a pasymHa
npubnn3nuTeNHa oLeHKa Ha cnpaBeaauBaTa UM CTOMHOCT.

BCUYKM THPrOBCKU K Aapyru ¢MH3HCOBVI B3eMaHWA Ha [Jpy»KecTBOTO ca NperneaaHn 0THOCHO HacTbNUAK
cvbuTUa Ha HEeMn3Nb/AHEHUE, a 33 BCUYKWM TbProOBCKKM B3eMaHMUA € NPUJIoXEeH ONpoCcTeH noaxog 3a
onpegenaHe Ha OYaKBaHUTE KpeauTHU 3ary6V| KbM Kpaa Ha nepuoia.

HsAKoM Tbprosckun 1 Apyru B3emMaHua ca 6unn obesueHeHn 1 cxoTBeTHaTa obesueHKa B pasmep Ha 487
xun. ne. (2019 r.: 191 xun. NB.) e NpusHaTa B 0T4eTa 3a nevyanbata unm 3arybaTa u Apyrua BceobxsaTeH
A0xo4 Ha peg ,lMeyanba oT npeoueHku U nevanba OT NPOMAHE B CNpaBeA/MBaTa CTOMHOCT, HETHO”.
U3meHeHUeTO B pa3mepa Ha KOPEKTUBA 33 OYaKBaHW KpeauTHM 3arybu Ha TbProBCKUTE ¥ Apyru
B3emaHua moxe Aa 6bae NpeACTaBeHO NO CNEAHUA HAUMH :

2020 . 2019 r.

XWA. NB. XWAN. NB.

Cango kbm 1 sHyapu (247) (245)

KOpeKTUB 3a 04aKBaHU KpeauTHU 3arybu (514) (191)

Bb3craHoBaBaHe Ha 3aryba ot obe3ueHka 178 189

Canpo KbM Kpas Ha nepuoaa (583) (247)
17. MapuuHu cpeacrsa

2020r. 2019r.

XuAa. AB. XWA. NB.

NapuuHu cpeacTea 8 6poid 3 11

MapwyHu cpeacTBa B pasnaawaTesHu CMETKHN 31 3l

MNapuyHu cpeacTBa Mo CPOYHU AEN0o3UTH 1 =

ObLLO 35 42
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[lpyecTBOTO € M3BBLPWMAO OUEHKA Ha O4AKBAHWUTE KPEAWTHW 3arybu BbpXy NapUdYHM CPEACTBa M
napuuHmu ekBusaneHTu. OLeHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha Napu4yHUTE
CpeAacTsa, Aeno3vpaHn BbB GUHAHCOBM MHCTUTYLIMK, NOPaaU KOETO € ONpeaeneHa KaTo HeCbLIeCTBEeHa
He e HauncneHa Bbs GUHAHCOBUTE OTYETU Ha [pyKecTBoTO.

18. Co6cTBeH KanuTan
18.1. AKUMOHepeH KanuTan

AKLUMOHEPHUAT KanuTan e NpeAcTaBeH MO HOMMHANHA CTOMHOCT M CHOTBETCTBA Ha aKTyanHata My
cbaebHa peructpaums. Kbm HauanoTo Ha 2018 r. kanuTansT Ha "CeBepkoon-bmaa Xonguur” Afl e 5 347
798 nesa, pa3npeseneH B 2 673 899 6poa NOUMEHHM aKLMW C HOMWUHANHA CTOMHOCT 2 NeBa 3a BcAKa. Ha
18 centemspu 2018 r., ca emuTupaHu 2 673 899 6p. HOBU OBUKHOBEHM, NOUMEHHU, BE3HANUYHI AKLUN C
npaBo Ha rnac ¢ HomuHan 2,00 ns. M eMUCHOHHA CTOWHOCT 4,00 NB., B Pe3ynTaT Ha KOETO KanWTaibT Ha
ApyxectsoTo e ysenunyeH Ha 10 695 596,00 ns., pasnpenener 8 5 347 798 6p. akumu ¢ HomuHan 2,00 n1s.
BcAKa. MpomaHaTa B 6pos Ha U3AaAEHUTE aKL MK e MpeACcTaBeHa KaKTo cneasa:

2020 2019
Bpo# akuuu Bpoit akumm

Epoit U3fafieHu U HaNbAHO NNATEHM aKLMK:

B HayanoTto Ha roguHara 5347 798 5347 798
Emucua Ha akuum = i
Bpoi M3a4afeHN U HaMbAHO NAATEHW aKLUUM 5347 798 5347798
06w 6poi aKuMK KbM Kpaa Ha nepuoaa 5347 798 5347798

CNUCBKBT Ha OCHOBHUTE AKUMOHEPK Ha ,D,DYH'(ECTBOTO € npeAcTaBeH, KaKTo cneaBa:

31 aexkemspu 31 pekemBpu 31 nexemspu 31 pekemBpu
2020 2020 2019 2019
Bpoit akyuu % bpoii akuumn %
3em UHBecT EOO 983 272 18,39 983 460 18,39
CeneHa XonguHr ALl 760 268 14,22 785 057 14,68
Lpyru dusmuecku m 3604 258 67,39 3579281 66,93
IOPUAMYECKU NnLa nog,
5%
5347 798 100 5347798 100
18.2. Pesepsu
2020 2019
XWUA. nB. XWA. nB..
Peseps oT eMUCHA Ha aKLUK 5348 5348
3akoHOBM pesepsBu 995 995
Pe3sepBs oT nocnegBalluy OUEHKU 154 154
Apyru pesepsu 636 636

ObLO 7133 7133
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19. AKTMBM M NacUBU NO OTCPOUEHU AAHBLM

OTcpoueHmn gaHbBYHM nacuBu (akTUBY)

MNpeoueHka Ha GUHAHCOBU aKTUBU
Obe3ueHKa Ha PUHAHCOBM aKTMBM
Ob6e3ueHka Ha B3emaHUA

Mpwu3HaTK KaTo:

OTcpoyueHu AaHBYHKU aKTUBM

OTcpoyeHM AaHBYHU NacuBU

HeTHo oTcpoyeHn gaHbuHU nacueu/(aKkTreu)

OTCcpoYEeHU AaHDbYHM NACUBU (aKTUBM)

MpeoueHKa Ha GUHAHCOBU aKTUBMU
Obe3ueHKa Ha GUHAHCOBU aKTUBM
ObesueHKa Ha B3emMaHuA

Mpwn3HaTK KaTo:

OTcpoyeHM AaHbYHU aKTUBU

OTcpoyeHn AaHbYHMU Nacmsu

HeTHO oTCpoYeHu AaHBYHM NacUBU/(aKTUBM)

20. Pa3xoau 3a agaHbLMU BbPXY A0X0A43

31
112020 [PWeHaTMBneuanBata 4, 5405
unu 3arybara
Xun. nB. XUAN. NB. XUn. nB.
237 80 317
(55) (34) (89)
(25) (34) (59)
157 12 169
(80) (148)
237 317
157 169
112019 PWHaTMBnevanbara ., .04
nnm 3arybara
XUAN. NnB. XWAN. NnB. XWUA. N1B.
178 59 237
(10) (45) (55)
(32) 7 (25)
136 21 157
(42) (80)
178 237
136 157

PasxoamuTe 33 TeKylWM AaHbUM W OTCPOYEHMUTE AaHbUM €3 M3UYUMCNeHW Ha basa 3aKoHOBO
onpeaeneHata craska or 10% cbrnacHo 3aKkoHa 3a KOPNOPaTUBHOTO NoAoxoAHo obnaraHe. B
Tabnuuata no-gony e npeacTaBeHo o6AcHeHWe 3a epeKTUBHATa AaHbYHA CTaBKa:

Meuanba 3a nepnopna npenu AaHbLK
[laHb4yHa cTaBKa
OuakBaH pa3xop, 3a AaHbUM BBPXY AoXoga

YsenuueHua Ha PUHAHCOBUA PE3YATAT 33 AaHDBUYHU Lenu
HamaneHus Ha dUHAHCOBMA PE3YATAT 3a OaHbLYHU LU

Pasxoa/(npuxopa) 3a 4aHbLUM BbPXY A0X0AA, B T.M.:

O4yaKBaH pa3xoa 3a TeKyly AaHbBK
OuakBaH pa3xofd 3a OTCPOYEH AaHDBK

2020r. 2019r.
XUn.ng Xun.ns
514 619
10% 10%
(51) (62)
(93) (113)
125 145
(19) (30)
(13) (21)
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21. 3aabaXKeHUAa No 0bAurauMoHeH 3aem

Ha 12.07.2018 r. [pyxectBoto u3pasa obnuraums c ISIN kog BG2100008189 - 20000 6p.
HOMMHanHa cToitHoct 1 000 nB./6p. OBWMAT pasmep Ha obauraumoHHMA 3aem e 20 000 000
(aBagecetr munnoHa) ne. O6nuraumnte ca OBUKHOBEHM, GE3HANUYHU, MOUMEHHU U OBeanedyeHu.
O61uraumMoHHUAT 3aem e obe3neyeH CbC 3aCTPaXoOBKa C NOKPUTUE B Pasmepa Ha rMaBHWLATA U
NnxeuTe 33 UenvA nepuos Ha 3aema. [pynata Ha Cesepkoon — Mbm3a Xonaunr ALl e noena
aHTAXUMEHT 3a cna3BaHe Ha cregHuTe GUHAHCOBU KOEDUULNEHTU Ha KOHCONUAMPAHO HUBO :

- CvoTHoweHwue MacnBK KbM AKTMBU NO-MaNKO UNU PaBHO Ha 97%
- lTOKpUTWE Ha pasxoauTe 3a IMXBU — NO-TONIAMO UM paBHo Ha 1,05
KM Kpan Ha nepuoaa, IpynaTta cna3sa ropenocoyeHmnTe KOBEHaHTH.

O6NUrauMOHHMAT 33eM e C Najew Ha JINXBEHUTE MAalWaHUR Ha 6 MeceyeH Nepuoj, CYMTaHO OT
16.01.2019 r., KaTo nocnegHOTO NUXBEHO MAallaHe e ¢ nafex 16.07.2026 r. MNagexute Ha
rN3aBHUYHNUTE NAalwaHua 3anousat oT 16.01.2022 r., OTHOBO Ha 6 MecevyeH nepuog, KaTo NocAeaHoTo
nnauwaHe cneasa Aa 6Gbvae HanpaseHo Ha 16.07.2026 r. 3aAb/MmKeHMATa 33 JIMXBU  KbM
obavraumoHepute Kkbm 31.12.2020 1. ca 8 pa3mep Ha 464 xun. 8. (31.12.2019 r. — 473 xun. ns.)

CpeacTsaTa o1 obaurauMoHHaTa emuUCHA ca W3non3sanu ot ,Cesepkoon — Msm3a Xonguur’ All 3a
npuaobusaHe Ha AANOBM Y4aCTMA B ABLIEPHU W acOUMMPAHW NPeanpuATUR, CTPYKTYpUpaHe Ha
AvBepcudUUMPaH MHBECTULMOHEH nopTdern OT (GUHAHCOBM WHCTPYMEHTH, npuaobusaHe Ha
B3eMaHWA, UHBECTULMU Ha NapWyHWUTE, KanuTaNoBUTE U CTOKOBMTE Nasapu, BKA. UHBECTUMLUW B
60opcoBo THpryBaHM CTOKU U NPOU3BOAHW AEPUBATUBHU MHCTPYMEHTH.

LbArocpoyHuUTe CTpaTernyecku NiaHoBe ca HaCoOYeHU KbM AMHAMMUYHO U eDEKTMBHO ynpaBieHue Ha
XONAMHIOBaTa CTPYKTypa M WHBECTMUMUTE Ha [py:KecTBOTo ¢ uen ¢popmupaHe Ha pa3HoobpasHu
U3TOYHMLIM HA AOXOAHOCT.

22, 3aemu
2020r. 2019r.
XWUA. NB. XWUA. NB.
3aabaxeHua no Peno caenku 7078 6962
Nuxeun no obanrauMoHeH 3aem 464 473
Opyrun 31 -
7573 7 435

Peno caenkute (coenku 3a oOpaTHO U3KYNyBaHe Ha aKuMMK) ca KPATKOCPOYHM B CPOK mexay 3 1M 6
meceua. M3non3BaHMAT NMXBEH NPOLEHT & nasapeH, NPy AUXBa B pasmep mexay 4,5% u 5% 3a 2020
r. Kato o6ezneueHue nNo Te3un cAeNKU, APYHECTBOTO € 3a00XKMA0 CBOU GUHAHCOBU aKTUBM.

23. Macueu, Bb3HMKBALWK OT PUHAHCOBATA AWHOCT Ha [ pyXecTsoTo

Tabnuuata no-pony npeacTasa NPOMEHUTE B 3aAb/KEHUATA Ha [PYHECTBOTO, KOUTO Bb3HUKBAT OT
dUHaHcoBaTa My AEAHOCT, BKAOYUTENHO NAPUYHUTE M HENAPUYHUTE NPOMEHMK. [TacUBM, Bb3HUKBALLK
OT GMHaAHCOBaTa AEHHOCT, Ca Te3u, 3@ KOMTO NapuyHK NOTOUM ca 6unm, uam 6baewm NAapUYHU NOTOUM
we 6baat, KnacuduuMpaHyu B OTYETA 33 NAPUUHM NOTOLM Ha [lpy>KecTBOTO KaTo MapuyHK MOTOUM OT
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¢duHaHCoBa AeMHOCT.
2019r. MapuuHu uameHeHna [ pyru UsmeHeHua* 2020 .
XUA. nB. XWUAn. nB.. XWA. NB.  XWA. NB.
ObnuraumoHeH zaem 20473 (1 000) 991 20 464
Apyru 3aemu 6 962 (347) 494 7 109
3
A b/KEHUA KbM CBBP3aHM 69 746 21 836
nvua
O6wo 27 504 (601) 1506 28 409

* [lpyrute M3MEHeHUA BKNIOYBAT HAYMUC/IEHUA Ha NUXBM, NPOAaKBa Ha BIEMaHWUA M NOAYYEHM
CYMM MO AOrOBOPM 3a 3aeMm.

24. ToproBcku U Apyru 3aabaKeHUue
2020 r. 2019r.
XWA. NB. XWn. nB..
3aAbarKeHUA No NOKYnNKu Ha ®U 1147 5093
3a4baKEeHUA KbM 40CTaBUYULMU 5 16
JaHbYHM 334b/1KEHUA 19 30
Apyrn 3 2
OBLO 1174 5141

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLLMTE ThPrOBCKU U APYIY 334b/AKEHUA Ce NpMema 3a pasymHa
npnbnnsnTenHa oLueHKa Ha cnpaseanBaTa MM CTOMHOCT.

25, Cebp3aHu npeanpUuaTUA

Cebp3aHuTe nnua 3a "Ceepkoon-omsa XonguHr' Al ca AbliepHuTe My apyectsa "Mmotu-C" A v
"Yctpem XonauHr" Afl, KakTto v ,BuHnpom Xackoso“ EAZL ao 30.06.2020 r. [lpyecTBOTO NpuTexasa
W acouuupaHo yyactue B Kanutana Ha Jlotoc” Af, (B HecbcToaTenHoct). CBbp3aHM Auua ca u
yneHoBeTe Ha CbBeTa Ha AupekTopuTte. CBbP3aHK MLa ca U npuTexasalmTe Hag 20 % oT KanuTana

Ha ApyXeCcTBOTO — A0 AataTta A0 KOATO Te3u Auua ca npurtexkasanu Hag 20% OT Kanutana Ha
ApyxecTsoTo.

ApyXecTBOTO OTYMTa KaTo B3EMAHWA OT CBbP3aHW UL Pa3yeTUTE CM NO NPeAOCTaBEeHW 3aeMMu,
NUXBY, OUBWAEHTU M Bb3HArpasKAEeHUA Mo AOTOBOPM 32 YrpaBAeHME ¢ AbUIEPHUTE U acoLUUpaHnuTe
NpeanpuATUA. AKO He e U3PUYHO YNOMEHATO, TPAH3aKLMUTE CbC CBbP3aHM N1LLA He Ca U3BbPLUBaHK
npy cneumnantu ycnoBUA U He Ca NPeAOCTaBAHM WY NOAYYaBaHY HUKaKBM rapaHuum.
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25.1. Caenku cbe CBbP3aHU AuLa

Cdenku ¢ dvujepHu nNpednpuamun

Bsemarua

MNpeaocragenu 3aemu

Bb3cTaHoBeHM 3aemu

Mpuaocbuto B3EMaHE NO AOroBOP 3a Lecun
MoracABaHe Ha B3eMaHe No AOroBoOp 3a Lecus
HauncneHun nuxsun No 3aemu Y B3emMaHua
MnaTteHun MXBU NO 3aeMU U BIEMAHUA
Obe3ueHKa npuxoau

O6e3ueHKa pasxoam

O6opoTu npe3 nepuoaa

Cdenku ¢ OvwepHu npednpuamus

3advarceHua

MoKkynka Ha B3emaHe

MNoraceHo B3emaHe

HauncneHn nMxsu No 3aemMu U LOTOBOPHU 3a LiecUa
MnateHn nMxBu No 3aemu U AOTOBOPU 3a LECUn
MoKynka Ha ®U

MoraceHu 33abAKEHUA 33 NOKYMKa Ha OU
MonyyeHn 3aemmn

MoraceHu 3aemu

Haem Ha oduc

MoraceHun 3aab/KeHWA 32 Haem

Ob6opoTu npes3 nepuosa

Coenku ¢ acoyuUPaHU NPeonpuImus

BzemaHus

OTnucaHu B3eMaHuA

BbpHaTtu obeslerku

O60opoTH KbM Kpaa Ha rogMHaTa

COenKu ¢ K10408 ynpaeneHcKu nepcoHarn

YNpaBneHCcKU AOTOBOPU - Bb3HarpaKaeHus
3nnateHu Bb3HArpa>xaeHuUs No ynpasaeHCKW
AOTOBOPU

O6opoTtu Kbm Kpas Ha nepuoaa

2020r. 2019r.
XWA. NB. XUn. nB.
1797 6 446
(504) (9 416)
- (1 046)
39 422
(4) (459)
- 70
(26) =
1302 (3 983)
2020r. 2019r.
XWUA. n.. XWA. AB.
1985
(1 985)
3 15
(2) (15)
- 695
- (695)
961 1079
(194) (1012)
19 18
(20) (17)
767 68
(15) -
1 -
(14) -
20 18
(19) (18)
1 =

34
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25.2. Pa3ueTu cbe cBbpP3aHKn nuua

Kom 31 sekemBpu [pyecTsBoTO MMa B3EMaHWA OT U 3ab/KEHME KbM CBbP3aHW /MLA, KaKTO
cnepBa:

2020r. 2019r.
XWA. NB. Xun.ns
TeKywim B3eMaHMUA oT :
AvblepHu NpeanpuATUA, B T.u.: 1302 -
BsemaHusa no poroBopu 3a 3aem 1302 -
AcoununpaHu npeanpuaTua - 14
O6wo B3emaHuA OT CBBP3aHK AKuLa 1302 14
TeKyLWM 3a4BAKEHUA KbM :
AvwepHu npeanpuATHS, B T.u.: 834 68
3a3bXKeHUA NO SOroBOp 3a 3aem 834 67
3a4bAKEeHUA 33 HaeM Ha oduc - 1
33aABAKEHNA KbM KNIOYOB YNPABAEHCKW NepcoHan 2 1
HeusnnateHu Bb3HarpaxaeHuaA 2 1
060 334 BMKEHNA KbM CBBP3aHK nLa 836 69

Bcuukn B3emaHua n 3a4b/IKEHUA KbM CBBP3AHU /IMUA Ca TEKYLLW U chefBa ga 6'b,D,aT ypegeHu B pamMmKuTe
Ha 1 roauHa. Bsemanuata ot CBbP3aHMU KLA He ca obeaneyeHu.

M3meHEeHMEeTO B pa3mepa Ha KOPEKTUBA 33 OYAKBAHM KPEAWUTHU 3arybu Ha TbProBCKUTE B3EMaHWUA MOKE
Aa 6bae npeAcTaBeHO NO CNEAHUA HAYMH:

2020r. 2019r.

Xun. ns. XWn, nB.

Canno kbMm 1 AHyapu (1) (71)
KopeKTus 33 04aKBaHW KpeauTHU 3arybu (26) - -
Bb3cTaHoBABaHe Ha 3aryba ot obesueHka 1 70
Canpao Kbm Kpas Ha nepuoaa (26) (1)

26. be3HanuuHu caenku

Npes Texkywma otyeTeH nepuog, [lpyKecTBOTO e OCLLECTBUNO CAefHaTa MHBECTMLMOHHA CAENKaA, NPK

KOATO € OCHLUECTBEHO 3annallaHe Ypes NpuxBallaHe, KOeTo He e OTpa3eHO B OTYeTa 3a MapuyHuTe

MOTOLM:

° ApywecrBoTto e npoganc 100% oT KanuTana Ha BuHnpom Xackoso EAL Ha 30.06.2020 r. 3a
CymaTta oT 14 310 xun. NB. W HacT OT B3eMaHeTo B pa3mep Ha 7 525 xun. NB. e ypeaeHo ypes
NpUXBalliaHe Ha HacpeLLHW 3aAbKeHnA,



Cesepkoon — bm3a Xonauur Al
UHamBuayaneH puUHaAHCOB oTyeT
31 aekemspwm 2020 .

27. YcnoBHU aKTUBU U YCNOBHU NACUBYU

ﬂ,pymecmom npuUTeXaBa ChegHUTE YCNOBHU aKTUBU U NAaCUBK

YcnosHu AKTUBM

HomwuHan no ueamMpaHu B3eMaHuUA

MpegoctaBeHn OUHAHCOBU aKTUBM 3a 06pPaTHO W3KynyBaHe no
AOroBOPM 33 peno

YcnoBHU nacvuem

NonyyeHn UHAHCOBM aKTUBM, nognexawy Ha obpaTHO
U3KynyBaHe no 4orosopu 3a peno

28. KaTteropuu ¢oMHAHCOBY aKTUBU U NACUBU

2020r.
XWUn.ne

16 165
727

710

36

2019 r.
Xwun.ns

5459
727

710

banaHcoBUTe CTOWHOCTM Ha PUHAHCOBUTE aKTUBU U NACUBK Ha [JpyKecTBOTO MoraT Aa 6bAaT npeacTaseHu

B C/IeAHUTE KaTeropuu:

duUHAHCOBU aKTUBKU

THProBCKU W APYTU B3EMaHWA
B3emaHMA OT CBbp3aHu Nuuya
DUHAHCOBU UHCTPYMEHTH
Mapu ¥ NapU4HK EKBUBANEHTH

®dUHaAHCOBM Nacusu

MNony4yeHn gbAroCpoYHU 3aemu
3a4b/HKEHUA KbM CBbP3aHU ULa
Tbpros8CcKK U APYTU 3a4b/MKEHUA
3aemu

2020 r. 2019r.
XWA. NB. XuA. ne.
32251 22 586
1328 14

11 256 10715
35 42

44 870 33357
2020r. 2019r.
Xun. ne. XUA. NB.
20000 20000
836 69
1174 5141
7573 7 435
29583 32 645

Buwre MMoAcHenne 4.9 33 uHpopmauMas OTHOCHO CHETOBOAHATa NOMMTUKA 33 BCAKA KaTeropus
GUHAHCOBU UHCTPYMEHTU. MeToauTe, M3MO0N3BaHU 3a OLEHKA Ha CMpaBedlMBUTE CTOKHOCTU Ha
®WHAHCOBMU aKTUBU U NacWUBM, OTYUTAHW MO CNPaBeA/IMBA CTOWHOCT, Ca OnNucaHW B noacHeHue 30.
OnucaHue Ha NOAUTUKATA U LLeAWUTE 3a YNPaB/eHWE Ha PUCKA Ha [ pywecTBOTO OTHOCHO PUHAHCOBUTE

WHCTPYMEHTH e npeacTaseHo B [ToAacHeHWe 29.
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29. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTU

Lienn un nonutuka Ha PBKOBOACTBOTO NO OTHOLWIEHWE ynpaBieHUe Ha pUcKa

[pyKecTBOTO € U3NOKEHO Ha PasNUYHWU BWAOBE PUCKOBE MO OTHOWEHWEe Ha (UHAHCOBUTE CU
WHCTPYMEHTU. 33 noseuve UHGOPMAUMA OTHOCHO GUHAHCOBMUTE aKTMBM M NMacMBM NO KaTeropun Ha
ApywecTBoTO BUKTe MMoACHeHWe 28. Haii-3HauuMuTe (UHAHCOBU PUCKOBE, HA KOUTO € W3NOMKEHD
ApyKecTBoTO, ca Na3apeH PUCK, KPEAUTEH PUCK U NUKBUAEH PUCK.

YnpaB/eHWeTo Ha pucKa Ha [lpy)ecTsoTo Ce OCHLLECTBABA OT LEHTPanHaTa aAMUHUCTPALMUA Ha
[pyKecTsoTO B CHTPyAHMUECTBO cbC CbBeTa Ha Aupektopure. MpUOPUTET HA PHKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOYHUTE W CPEAHO CPOYHM MAPMYHKM NOTOLM, KAaToO HamManu M3naraHeTo CU Ha
¢duHaHcoBM nasapum.

[pyKecTBOTO He ce 3aHMMaBa aKTUBHO C TbPryBaHETO Ha GUHAHCOBM aKTUBM 3a CMEKYNATUBHMU Lenw,
HWUTO MbK U3J3Ba ONUMM.

Hait-cbliecTBeHTe GUHAHCOBM PUCKOBE, HA KOUTO € U3NOKEHO [LpYyMEecTBoTOo, ca ONUCaHK NO-40NY.
29.1. AHanu3 Ha KpeAUTHUA PUCK

U3naraHeTo Ha [lpy»ecTBOTO Ha KPEAWUTEH PUCK € OrpaHUYeHo 40 pa3Mepa Ha banaHcoBaTa cToMHOCT
Ha PUHAHCOBUTE aKTUBM, NPU3HATYK B KPAs Ha OTYETHUA NEPUOA, KaKTO € MOCOYEHO NOo-A0AY:

2020r. 2019r.
XWAn. NB. XuA. nB.
Ipynu dpuHaHCOBU aKTMBKU — BaNaHCOBU CTOMHOCTHU:
TbproBCKU U ApyrK B3EMaHUA 31693 22586
B3emaHuA OT cBbP3aHU MLa 1302 14
®UHAHCOBU MHCTPYMEHTH 11 256 10715
Mapu ¥ Napu4YHU eKBUBANEHTU 35 42
44 286 33 357

KpeauTHUAT PUCK OTHOCHO Napu U MNapU4HU EKBMBANEHTU C@ CYWTA 33 HECbWECTBEH, Tbi KaTo
KOHTpareHTuTe ca BaHku ¢ Aobpa penyTaLus U BUCOKA BbHLUHA OLEHKA Ha KPeAUTHWUA peiTUHT.

3a TbproBcku U Apyrv B3emaHua [pyXecTBOTO M3M0N3Ba ONPOCTEH MOAX04 NPW OTYUTAHETO Ha
TbProBCKUTE U APYrY BIEMaHWA, KAaKTO U Ha aKTUBWTE Mo AOrOBOP W Npu3HaBa 3aryba ot obesueHKa
KaTo OYaKBaHW KpeaWTHM 3arybu 3a Uenua cpok. Te NpeacTaBNABaT OYAKBAHUAT HEAOCTUT B
[OrOBOPHUTE NapWU4HKW NOTOLM, KAaTo CE MMa Npeasus Bb3MOMKHOCTTA 33 HEU3Mb/HEHWE BbB BCEKU
MOMEHT OT CPOKa Ha GUHEHCOBUA MHCTPYMEHT. [pyKecTBOTO U3N0N3Ba CBOA HATPYNaH OMUT, BbHLLRW
noKasatenn n MHPopmMaLumA B AbATOCPOYEH M1aH, 32 f4a U3UYUCIM OYAKBAHUTE KPEAUTHMU 3arybu.

B pe3ynTaT Ha TOBa BCMYKU KPaTKOCPOUYHW B3EMAHUA, Bb3HMKHANM UK NPefOroBOPEHN B PaMKUTE Ha
eaHa KaneHgapHaTa roauvHa [lpyecteoto obesleHnBa ¢ 1% CTORHOCTUTE UM, NOPAAU TEKYLLMA UM
XapaKTep U HaIMYNETO Ha HUCHK KPeaUTeH PUCK.

[ bArocpoYyHUTE B3eMaHUA WM B3EMaHWATA OT CBBP3aHU fkua [pyrecTsoTo obesueHnasa ¢ 2%, nopaau
HaNWYMETO Ha CBBP3AHOCT MeXAY [ pyHecTBOTO U HeroBuTe AeBUTOPKU U daKTa, Ye MmaT 3HaunTeNHa
3aBUCUMOCT e4HO OT APYrO M MaJIKo MO — BUCOK KPEAWTEH PUCK, KaKTO M AbATOCPOYHOCTTa Ha CPOKa
Ha NoracABaHe Ha B3EMaHUATa.
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C 5% obeaueHka [pyxecTBOTO 06€3LEHABA BCUUKM BIEMAHUA OT APBIKECTBA C BAOWEHO CbCTOAHME
U/ TaKMBa Ha KOUTO UM e U3TeKNa AABHOCTTA MAM He ca Bunu noraceHu B cpok. MpuynHaTa 3a Toea e
3HAYUTENIHO MO — BUCOKUA KPEAUTEH PUCK U 3aHUMEHUTE O4AKBAHWUA 33 BXOAALIMTE NAPUUHM NOTOLM
OT TE3U KOHTareHTu.

CTpyKTypaTa Ha ¢puHaHCOBMTE aKTUBM N0 $asn M OTHOCMMATa KbM TAX 0BE3LEHKa MOXe Aa 6bae
NpeACTaBeHa KaKTo cnensa:

®azal <@dasa2

Bsemanusa no gorosopu 3a uecun 4873 15902
B3emaHWA OT KAMEHTU NO NOKynKa Ha GA 6 890 487
ABaHCW 33 NOKyNKa Ha GUHAHCOBY aKTUBK 3250 -
B3emaHua no peno caenku 782 -
B3aemaHuA OT cBbBP3aHU vLa 1328 -
3aemu u gpyru 67 -
OuaKBaHW KpeaWUTHU 3arybu (194) (390)
OoBLWo 16996 15999

ObesneyeHna no peno CAeNKUTe MPEACTAaBAABAT aKUUMTE, KOUTO ca OBEKT Ha peno CAenKara.
Cnpaseanvsata CTOMHOCT Ha aKUMWTE HagBULLIABa 3HAYUTENHO 6anaHCOBaTa CTOMHOCT Ha B3eMaHeTo
U [py)XecTBOTO HE € HAYUC/IUAO OYAKBAHW KPEAWTHM 3arybu BbB BPb3Ka C TAX, Thbit KaTo CTOMHOCTTA
Ha obe3neyYeHWeTO HaaBKMLLIABA CTOWHOCTTA Ha BIEMaHeTo.

29.2, AHanu13 Ha AMKBUOHUA PUCK

JINKBUAHWAT PUCK NpeaCTaBAABa PUCKBLT [pyECTBOTO 4@ HE MOXe Aa NOracu CBOMUTE 3a4bMKEHUA.
Apy>KecTBoTO Nocpella HyauTe cM OT NIMKBUAHW CPEACTBA, KAaTO BHUMATENHO Cneau NNalaHUATa No
NOoracUTeNHUTE NNAHOBE HAa AbArOCPOYHWUTE (GUHAHCOBM 3aOQbMKEHWUA, KAKTO W BXOJAWMTE M
M3XOAALLM NapuyHKU NOTOLM, Bb3HWKBALUM B X042 Ha onepaTUBHaTa AeMHOCT. HyauTe OT AMKBUAHU
CpeAcTBa ce CNEAAT 33 Pas/IMYHM BPEMEBU NEPUOAU - EXEAHEBHO U eXEeCeAMMUYHO, KaKTo U Ha
6asata Ha 30-AHEBHM NPOTHO3W. HY)AUTE OT NUKBUAHM CPEACTBA B ABATOCPOYEH MAaH - 3a nepuoau
0T 180 1 360 agHu, ce onpenenaT mecedHo. HyKaWUTe OT NapWMUHKW CPpeAaCcTBa Ce CPaBHABAT CbC 3aemuTe
Ha pasnonoxeHue, 3a Aa 6bAaT YCTAHOBEHU M3UWBLUM UK AeduumrTU. TO3W aHaNWU3 onpeaens Aanv
3aeMUTe Ha pasnoJioeHWe LIe Cca [0CTaTb4yHMW, 33 [a MNOKPUAT HYXAUTE Ha [pyKecTBoTo 3a
nepuoaa.

[ApyxecTBoTo AbpM Napu B Bpoid, 3a Aa Nocpewa MMKBUAHWUTE CU HYXAM 3a Nepuoau 00 30 AHM.
Cpeactea 3a ALATOCPOUHWUTE NUKBUAHU HYXKAW CE OCUrypaBaT upes 3aemMu B CbOTBETHWA Pasmep
npogaba Ha 4bArocpoYHU GUHAHCOBM aKTUBI.

Kvm 31 nekemBpu 2020 r. nagexuTe Ha AOrOBOPHUTE 3aA4b/MKEHUA Ha JlpyHecTBOTO (ChbAabpKaluy
NUXBEHW NNalLaHusA, KbAETO & NPUAoKUMO) ca 0606LLEHN, KaKTO CheaBa:
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31 pexkemspwn 2020,
Tekyuim Herekywm
31 gekemspu 2020 . o6 Meway6mn Orlpo5 Haa 5
meceua 12 mecenya roauHu roauHK
XWAN. nB. XWn. NB.. XUA. NB. XUA. NB.
THProBCKU U APYrv 3aAb/IKEHUA 1174 - - =
Apyrv 3aemu 7943 - - -
3aabmkeHua no obanuraumoHeH saem 500 500 18 200 4 050
Obwo 9617 500 18 200 4 050

B npeaxoaHus oTyeTeH nepuos nagexuTe Ha OrOBOPHWUTE 3aAb/MKeHua Ha [pyecTBoTo ca
0b606uleHM, KaKTo cneasa:

Texkywm Hetekywim
31 aekemspu 2019, Ho6 Mexaybn Otlpa05 Hag 5
meceua 12 meceua roAnHU roaMHu
Xun. ne. XUA. AB. XWA. nB. XWA. NB.
THProBCcKW U Apyry 3aabAXKeHUA 5141 - - =
Apyrv 3aemu - 6 962 - :
3aabmKeHusa Nno obAUrayMoHeH 3aem 500 500 14 950 8 300
Obuwo 5641 7 462 14 950 8 300

CToiHOCTUTE, ONOBECTEHM B TO3M aHANU3 HA MajeMUTE Ha 3aAb/KeHuATa, npeacTaBanaBaT
HEAUCKOHTUPAHUTE MAapUYHU NOTOLM NO LOrOBOPUTE, BKAOUUTENHO AbAMUMU JIUXBEHW NAALLAHUA
no obnurauma, KOUTO moraT Ja ce pasnuuaBaT oT 6aNaHCOBUTE CTOMHOCTM Ha 33ABAKEHMATA KbM
OT4eTHara gara.

Mpe3 2020 r. [pyXecTBOTO € NOracuno NUXBEHW NNAWAHMA N0 OBAUraLMUOHEH 3aeM, Ob/HKUMU Ha
16.01.2020 r. v 16.07.2020 r. cbc 3abaBa Ha 17.09.2020 r. Kbm 31 gekemBpu 2020 r. JpyXecTBoTo
HAMA MNPOCPOYEHU 3aAbMKEHUA N0 0BAUraLMOHHATa EMUCKA,

PUHAHCOBUTE aKTUBM KaTo CpeAacTso0 3a ynpaBaeHUe Ha IMKBUAHUA PUCK

Mpu oueHABaHETO U yNpaBAeHWETO Ha JIMKBUAHUA PUCK [JpyKeCTBOTO OTYMTA OUEKBAHUTE MapUuHK
NoToun OT GUHAIHCOBM WMHCTPYMEHTH, MO-CNELMANHO HANMYHUTE NapWYHU CPEACT8a W TbProBCKM
B3eMaHWA. HaiuMyHUTE nNapuyHW pecypcu W THPrOBCKW B3EMAHUA HE HaABMULLABAT 3HAYUTENHO
TEKYWUTE HYXKAM OT U3XOAALL NapUYEH NOTOK.

30. OueHnABaHe No cnpaBea/inBa CTOMHOCT
OueHnasaHe No cnpaseAnMBa CTOMHOCT Ha GUHAHCOBU aKTMBU

®UHAHCOBUTE AKTMBU U MACMBKM, OTYMTAHM MO CMpaBeL/MBa CTOMHOCT B OTYyeTa 33 HUHAHCOBOTO
CbCTOAHME, Ca rPYNUMpaHu B TPWU HUBa CLOOPasHO MepapxuaTa Ha cnpaseniuMBata CTOMHOCT. Tasu
fiepapxua ce onpefens Bb3 OCHOBa Ha 3HaYMMOCTTa Ha BxoAAwara uHopmaLMa, U3NonN3BaHa Npu
onpeaenAHETO Ha CripaBeaAnBarTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM W MACMBU, KAKTO CelBa:
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o HuBo 1 - BXxOoAAWMTE AaHHU Ha HUBO 1 Ca KOTUPAHUTE (HEKOPUTMPaHM) LEHU Ha UHCTPYMEHTH
Ha aKTUBHWTE Nasapy 3a UAEHTUYHU GUHAHCOBU UHCTPYMEHTH;

e HuBo 2 - BXxogAwuTe AaHHW HAa HWBO 2 Ca BXOAAWM AAaHHW 33 AafeH aKTMB WM Nacwus,
PasM4YHKU OT KOTUPAHUTE LLEHW, BKAKOYEHW B HMBO 1, KOUTO NPAKO WAW KOCBEHO Ca AOCTbMHM 33
Habnlogenue.;

. Hueo 3 - sxogsawmTe gaHHU Ha HUBO 3 ca HeHabaopaeMu BXOAALLM AaHHW 3a JafeH aKTUB
uam nacus. Tasm KaTeropua BKNKOYBA BCUYKU MHCTPYMEHTU, NPU KOUTO TEXHWKaTa 3a OLEHABAHE He
BK/tOUBa Habnoaaemu BXOAAWM AAHHWU M HeHabnlogaemuTe BXOAAWM AAHHW WMMAaT 3HaUMTENeH
edeKT BbpXy OLEHKaTa Ha MHCTpyMeHTa. HWBOTO B liepapxuATa Ha cnpaBeAnvBUTE CTOMHOCTM, B
PaMKuUTe Ha KOATO ce KaTeropusmpa OUEHABAHETO HA CNpPaBes/MBaTa CTOWHOCT B UANOCTHUA MYy
obxBaT, ce onpeaens Bb3 OCHOBA HA HaM-HUCKMA eNEMEHT OT HMBOTO, KOMTO e OT 3HauyeHue 3a
OUEHABAHETO Ha CnpaBeAuMBaTa CTOMHOCT B LUAJIOCTHMA My 0BxBaT. 3a Tasu Uen 3HaYEeHMeTo Ha
AAfEeH eNIeMEHT Ce OUEHABA KaTo Ce CbMoCTaBA C OLEHABAHETO Ha CnpaBeA/uBaTa CTOWHOCT 8
UANOCTHUA My obxBarT.

AKo npu oueHABaHeTO Ha cnpaBef/IMBaTa CTOMHOCT 6bAaT M3NON3BaHW HabNOJAEMU ENEMEHTH,
KOUTO Ce HYXXOAAT OT 3HaYUTENHO KOPUIMpaHe, OCHOBAHO Ha HeHab/iogaemu enemMeHTH, Takosa
npu3HasaHe e oT HUBO 3. 32 OLEHABAHETO Ha 3HAYEHWMETO Ha LafeH ENeMEHT 33 OLEHABAHETO Ha
cnpaBeasMBaTa CTOMHOCT B UANOCTHMA My o0OXxBaT e Heobxooumo aa 6bAaT B3eTM npeasus
cneuMdUyHUTE 3a 4afeH akTUB WK Nacus GaKTopu.

CnegHata Tabauua npeacTassa HUBATA B MepapxuaTa Ha QUHAHCOBM aKTUBK Kbm 31 aekemspu 2020 1.
1 31 pekemspu 2019 r., ouLeHABAHW NEPUOAMYHO NO CNpaBeanMBa CTOMHOCT:

Huso 1 Huso 2 Hueo 3 O6wo
‘000 ns. ‘000 ns. ‘000 nB. ‘000 nB.
31 pekemspu 2020 .
dbarocpoyHy GUHAHCOBM aKTUBHK - - 128 128
KpaTKoCpoyHM pUHAHCOBKU aKTUBM 10 623 - 633 11 256
31 pexemspu 2019
ObArocpoyHu GUHAHCOBY aKTUBU - - 128 128
KpaTkocpouHu GUHAHCOBU aKTUBM 9954 - 633 10 587

KpaTkocpounu duHaHcosu aktusu (Huso 1)

CnpasepnuBaTa CTOMHOCT Ha KpaTKOCPOYHUTE dUHaHCOBU akTMBM (HuBo 1) e onpepeneHa Ha bHasa
nocneaHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBU MHCTPYMEHTH Ha Bbarapcka doHaosa 6opca All
CboTBETHO Kbm 31.12.2020 . 1 31.12.2019 .

KpaTkocpoyHu ¢puHaHCcoBYM aKTMBM (Huso 3)

CnpasepgnvBsaTta CTOWHOCT Ha ¢uHaHcoBwTe akTBM (HuBo 3) e onpeaeneHa, upes OLEHKa Ha
HEe3aBUCUM JINLLEH3UPAH OLeHWUTeN, M3NON3BANKWU BLTPELLHA U BbHLWHA WHbOPMaLMA. M3non3saHuTe
MEeTO/ZIU Ca METO Ha YMCTaTa CTOWHOCT Ha aKTUBWTE U METO/ Ha AUCKOHTUPAHMUTE Napu4yHM NOTOLM.

MeToAbT Ha uucTaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBa Ha MHAUBMWAYaANHA OLEHKa Ha akTUBM ¥ Nacusu
Ha [JpyxectsoTto. Mpu bnaronpuatHa/(HebaaronpuaTHa) NPOMAHa Ha CNpaBeaNMBaTa CTOWHOCT Ha
aKTUBWTE/ NacMBWUTE, CbOTBETHO YMCTATa CTOMHOCT Ha aKLMUTE Le ce yBenuun({Hamanee).

3Hauumun HeHabnlogaemu BXOSALWM OaHHW MPU METOA, HAa AUCKOHTUPAHE Ha YACTUTE NapuyHU NOTOLM
U TAXHOTO B3aMMOBPB3KA CbC CNPaBeA/IMBATA CTOMHOCT Ca KaKTo cneaga:
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. MpOrHO3HU BXOAALM U USXOAALLM NAPUUHK NOTOUM - ONpeaeneHaTa CnpaBesuBa CTOMHOCT
e ce yBenuuu (Hamanee), ako BXOAALMTE MAPUYHM NOTOLM C€ yBEAMYAT (HaManeaTt) M aKo
U3XOAALLMTE NAPUYHIA NOTOLM HamanenT (ce ysenuyar);

. AMCKOHTOB NPOLEHT — onpeaeneHara cnpasej/iMBa CTOMHOCT We ce yBenuuu (Hamanee), ako
AWCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HUCHK (NO-BUCOK).

HauanHoTo canao Ha GUHARCOBWUTE AKTUBM Ha HUBO 3 MOXeE Aa 6ble paBHEHO C KPaiHOTO MM Canao
KbM OTYETHATa [aTa, KaKTo cregsa:

Huso 3
XMUA. NB.
Canpio Kbm 1 AHyapu 2019 r. 669
NpuaobueaHe Ha GUHAHCOBM aKTUBU 94
Mpogax6a Ha PUHAHCOBU aKTUBK (2)
Canpo kom 31 gekemepw 2019 r. 761
Canpo kbm 31 pekemepu 2020 . 761
31. MoauTtuku u npoueaypm 3a ynpasneHue Ha Kanurtana
Llenute Ha [ipy»ecTBOTO BbB BPb3Ka C yNpaBAeHUe Ha KanuTana ca:
° Aa ocurypu cnocobHocTTa Ha [py»KecTBOTO 4a NPOLb/AXM [4a CbILEeCTBYBa KaTo AeWCcTBalLo
npeanpuATve; U
) Aa ocurypu ajeksatHa peHTabunHocT 3a cO6CTBEHWULMUTE, KaTO ONpeAena LeHaTa Ha

NMPOAYKTUTE U YCAYyruUTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

ApyxectsoTo Habaogasa KanuTana Ha HazaTa Ha KoepUUMEHT Ha 334 bKHANOCT, NpeAcTaBAABaLL,
CbOTHOLIEHWETO Ha HETEH 4bAT KbM 06LWMA KanuTan,

KanutansT 3a NpeacTaBeHUTE OTHETHM nepuoaun moxe na 6bae aHaIU3NpPaH, KaKTO cheaBa:

2020, 2019r.

XWAN. NB. XWA. N8,

Cob6cTBEH KanuTan 23 650 23168
Kanutan 23 650 23168
®uHaHcoBY NacUBY 29583 32645
- Mapy ¥ NapuYHN eKBUBANEHTH (35) (42)
HeteH gbar 29548 32 603
O6wo Kanutan (Kanutan + HeTeH Abar) 53198 55771
KoeduuueHT Ha 3apnbkHAROCT (HeTeH abar/o6wo KanuTtan) 56% 58%

HamaneHuweTo Ha KoeduuUeHTa Ha 3aanbiKHANOCT npe3 2020 r. ce Ab/MKKU TNaBHO Ha ebeKTUBHOTO
ynpasaeHWe Ha PbKOBOACTBOTO 33 HAMANABAHE Ha NOMYUYEHUTE 3aeMU,
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32. Cbh6UTUA Cnep Kpas Ha oTYeTHUNA Nepuos,

He ca Bb3HWKHaNW KOpUrupaly cbbuTMA UK 3HAUUTENHW HEKOPUTUPaLUW CbBUTUA Mexay AaTaTa Ha
$UHAHCOBUA OTYET U AaTaTa Ha UBrOTBAHETO MY, C U3K/NIOYEHWE Ha ONUCaHUTe NO-A0NY.

OcHoBHUAT Npouec, Koitto CeBepkoon-Ibm3a Xonguur Afl npocnennsa cnej, nataTta Ha CbCTaBsiHE Ha
OTYETa, € Pa3BUTUETO Ha CBETOBHATa U MeCTHa MKOHOMMKU B cnepctsue Ha obaseHaTa oT CBeToBHaTa
3apasHa OpraHusaums naHgemua ot COVID-19. Nangemusta 6e obABeHa B Hayanoto Ha 2020 r.
nopajmn pasnpocTpaHeHUeTo Ha HOB KopoHaeupyc (Covid-19). B pesynTaT Ha ToBa, B CBETOBEH Mawab
ce NoABUXa 3aTpyaHeHua B BU3Heca U MKOHOMMYECKaTa AEMHOCT Ha peauua NPeanpuATUA U Leu
MKOHOMMYECKU OTPaC/M.

KbMm AHelwHa aata BCe Ole ca HaNuue CEpUO3HM OrpaHUyYeHUa NpU NPOrHo3MpaHeTo Ha edekTa oF
naHAemMuATa Bbpxy AerHocTTa Ha Cesepkoon-ToM3a Xonauur AL, nopaau Koeto pbKOBOACTBOTO Ha
[ApysKecTBOTO He e B CbCTORHWE HAZEMAHO 3 OLUEHW KONWYECTBEHO BAMAHWETO Ha KOPOHaBUPYC
naHgemuATa Bbpxy 6bAEWOTO GUHAHCOBO CLCTOAHWUE W pesyaTaTuTe OT AeMHOCTTa  My.
PBbKOBOACTBOTO Ha [lpyKecTBOTO NPoAb/IKaBa A3 HabnogaBa pa3BUMTUETO Ha Cb3JanaTa ce cuTyauus
W e B roTOBHOCT 3a NpeAnpUEMaHE Ha BCUMKU Bb3MOKHU MEPKM, 3a Aa orpaHuMum HebnaronpuaTHOTO
BIMAHWUE Ha NaHAEMUATA BBPXY AEKHOCTTa Ha JpyecTsoTo.

33. OpobpeHue Ha PUHAHCOBUA OTUET

UHAMBMAYANHUAT OUHAHCOB OTYeT Kbm 31 aekemepu 2020 r. (BKAKOYUTENHO CpaBHUTENHaTa
UHPOpMaLUUA) e yTBBPAEH 3a U3faBaHe oT CbBeTa Ha AMpeKTopuTe Ha 13.05.2021 .



