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MoACHEHMS KbM PUHAHCOBUA OTYET

1. NHPopmaumna 3a apyrKecTtBOTO

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

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

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

[eliHoCTTa Ha Apy»KecTBOTO He e 06Bbp3aHa CbC CPOK WM APYro NPeKpaTUTenHo ycnosme. OCHOBHUAT
npeameT Ha AelHOCT Ha ApyrKecTBoTo e: MpuaobusaHe, ynpaBieHWe, oLeHKa 1 npogaxba Ha y4acTus
B OBArapckM M YyXKAECTpaHHW ApyXKecTBa; PMHAHCMpaAHEe Ha APYKeCTBa, B KOMTO XO/AMHIOBOTO
APYKecTBO yyacTBa; MpeaoctaBaAHe Ha 3aeMM Ha APYMKECTBA, B KOMTO XONAMHIBT MMA NPAKO ydacTue
WM TM KOHTPOIMPa; M3BbpLlUBaHe Ha BCAKa Apyra AeWHOoCT, HesabpaHeHa OT 3aKoHa.

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

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

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

Lpy»ecTBoToO e ¢ eAHOCTENEHHA CMCTEMA Ha ynpaBaeHne cbC CbBeT Ha AUPEKTOpUTE, KOUTO Kbm 31
mapTt 2019 . e B cbCTas:

flBop BeHumcnasos AHrenos

AnekcaHabp Benncnasos Togopos

Jecucnasa bygboHoBa Yakbposa

LpyecTBOTO ce npeacTaBaABa OT U3NBAHUTENHUNA ANpPEKTop ABop AHrenos.

Kbm 31 mapt 2019 r. OgUTHMA KOMUTET MM CAe4HUNA CbCTaB:

MapwnaHa ATtaHacosa MNpeacepaten
HdaHunena Bennkosa YneH
Mapwua JumuTtposa YneH
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AKUMOHEepU, NpUTEXKaBalLM Haa 5 % oT KanuTana Ha Apy*KecTBOTO KbM 31 mapt 2019 r.:
CeneHa Xonguur ALl 14.68 %
3em MHBecT EOO/, 18.39 %

2. OnucaHue Ha npuaoXxumarta c4eToBoAHa NOJ/IUTUKA

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

®rHAHCOBMAT OTYET Ha [pyKecTBOTO € CbCTaBeH B CbOTBETCTBME ¢ MeayHapoaHuTe CTaHZapTW 3a
¢uHaHcoBO oTymTaHe (MCDO), paspaboTeHn u nyb6ankyBaHM oT CbBeTa NO MeKAYHAPOAHM
cyeToBoAHM cTaHAapTn (CMCC) u npuetn ot EBponeiickma cbio3 (MCHO, npmetn ot EC). Mo cmucbna
Ha naparpad 1, Touka 8 oT JonbAHUTENHUTE pa3nopeadbun Ha 3aKoHa 3a CYETOBOACTBOTO, NPUIOKUM B
Bbarapua, TepmuHbT ,MCPO, npuetn ot EC” npeacrasnasat MeKayHapogHUTE CYETOBOAHM
cranpaptv (MCC), npuetu B cboTeeTcTeue ¢ PernamenT (EO) 1606/2002 Ha EBponeickma napaaMeHT u
Ha CbBeTa.

PrHAHCOBMAT OTYET € CbCTaBeH B 6bArapcku nesa, Koeto e pyHKUMOHaAHaTa BanyTa Ha [py*KecTBoTo.
BcuuKM cymum ca npeacTaBeHn B XMAaamn nesa (Xxun. nB.) (BKNHOUUTENHO CpaBHUTENHATa MHPopMaLma 3a
2017 r.), OCBEH aKO He e MOCOYEeHO ApYro.

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

To3n puHaHCOB OTYET e UHAMBMAYANEH. [pyKecTBOTO CbCTaBA U KOHcoAMAMpaH GUHAHCOB OTYET B
cboTBeTCTBME € MexayHapoaHuTe cTaHAapTu 3a ¢uHaHcoBO oTuuTaHe (MCDO), paspaboteHu wu
ny6iMKyBaHM oT CbBeTa No MeXKAyHapogHU cyeToBoaHM cTaHaapTn (CMCC) n npueTtun ot EBponelickus
cbio3 (EC), B KOMTO WMHBECTUUMUTE B AbLIEPHU NpeanpuATMA Ca OTYETEHM U OMNOBECTEHU B
cvoTtBeTcTBMe ¢ MCPO 10 ,,KoHconnampaHu pruHaHCcOBM oTYEeTH”.

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

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

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

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

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

PbKOBOACTBOTO O4YaKBa MO-ro/iAiMata 4acT OT (UHAHCOBUTE aKTUBM, AbPXKaHW A0 MafexK, Aa
npoAbAXKaT ga 6bAaT OTYMTAHM MO aMOPTU3NPAHA CTOMHOCT.

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

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

AOXOp;

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

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

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

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

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

- I'IapM M NapuU4HNU €KBUBAJIEHTU - NpuUaara Cce moaenia Ha ObpPXKaHuW A0 nagexX n cnegsa ga
6'bﬂ,aT OTYUTAHU MO aMOPTU3NPAHA CTOI7IHOCT;

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

° Ob6eKkT Ha obesueHka cbrinacHo MC®O 9 ca ¢MHaAHCOBM aKTMBM, KOUTO Ce OT4yuTaT Mo
amopTM3MpaHa CTOMHOCT, KOMTO ca NpenocTaBeHUTe 3aemMM, TbProBCKM B3emaHUA U B3eMaHuAaTa oT
CBbp3aHM /iMua. 3a Te3n GUHAHCOBM aKTMBU [py*KecTBOTO NpM3HaBa OYaKBaHU KpeauTHW 3arybu 3a
LeNmaA CPOK CbobpasHO KPeaAUTHUA PUCK CbINacHO U3MCKBaHUATa Ha MCPO 9.

o MC®O 7 (npomeHeH) ®UHAHCOBM MHCTPYMeHTU: ONoBecTABaHMA OTHOCHO ob6/ieKYeHneTo 3a
npen3yYncneHMeTo Ha CPpaBHUTENHN Nepuoam U CBbP3aHUTE C TAX ONOBECTABAHUA NPU NpUNaraHeTo Ha
MC®O 9 (B cuna 3a roguiwHn nepuoam ot 01.01.2018 r.- npuet ot EK).

o MC®O 15 Mpuxoan nNo A0roBoOpu C KAMEHTU (B cMna 3a rogmwHu nepmogm ot 01.01.2018 r. -
npuet oT EK). To3un cTaHaapT e U3LUan0 HOB cTaHAapT. ToM BbBeXaa LUANOCTEH KOMM/IEKC OT MPUHLNUNMK,
npasuna n Nogxgam 3a NPM3HABAHETO, OTYMTAHETO M OMOBECTABAHETO Ha MHPOPMaLMA OTHOCHO BMAQ,
CymaTa, Nnepuoa n HeECUTypHOCTUTE BbB BPb3Ka C NPUXOAUTE U NAPUYHUTE MOTOLM, MPOU3XOXKAALUN OT
[,0roBOPU C KOHTpareHTU. CTaHAAPTHT LLe 3aMeHM AeNCTBALLUTE A0 TO3U MOMEHT CTaHAAPTU CBbP3aHM
C Npu3HaBaHeTo Ha npuxoaun, ocHosHo MCC 18 u MCC 11 u cBbp3aHuTe C TAX TbAKYBaHMA. Bogewmar
NPUHLMN Ha HOBMUAT CTAaHAAPT € B Cb3[aBaHETO Ha MOAE/N OT CTbMKK, Ype3 KOWTO onpesenaHeTo Ha
napam:eTpuTe M BpeMeTo Ha NpPMXoda ca CbM3MEPUMU CNPAMO 3a4b/IKEHNETO Ha BCAKA OT CTpaHUTe
no caenkaTa noMexay MM. KntouoBuTe KOMNOHEHTU ca: a) AOTOBOPU C KIMEHTU C TbPrOBCKA CHLLHOCT M
OLeHKa Ha BEPOATHOCTTA 3a CbbUpaHe Ha AOrOBOPEHUTE CYMU OT CTPaHA Ha NPeanpuUATMETO CbracHO
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YyCNoBMATa Ha AadeHua Aorosop; 6) ngeHTUGULMpPaHe Ha OTAENHUTE 3a4b/BKEHMA 33 U3NbJIHEHUE MO
[0roBopa 3a CTOKWU MW YCAYTU - OTFPaHNYaeMOCT OT OCTaHa/IMTe MOeTH aHTaXMMEHTU NO  A0roBopa,
OT KOMUTO K/AWEHTbT 6M 4Yepnun u3rogu; B) onpedensHe Ha LUeHa Ha cAefkata- cymarta, KosTo
npeanpuATMETO OYaKBa, Ye MMa MPaBo Aa MoAy4YM CpeLly NPexBbpAsSHETO Ha CbOTBETHATa CTOKa WM
ycayra KbM K/AMEHTa - 0COBEHO BHMMaHME ce OTAeNA Ha MPOMEH/IMBMA KOMMOHEHT B LeHaTa,
GMHAHCOBMA KOMMOHEHT, KaKTO M HAa KOMMOHEHTA, No/y4aBaH B HATypa; r) pasnpeaesieHre Ha LeHaTta
Ha onepauuaTa Mexay OTAeNHMTE 3a4bAXeHMA 3a M3NbJHeHMe no aorosopa - obuyaliHo Ha 6Ha3a
camocTtoaTenHaTa (MHAMBMAyaNHaTa) NPoAakHa LUeHa Ha BCEKM KOMMOHEHT, M A)MOMEHTLT WAU
NepuMoabT Ha NpuU3HaBaHe Ha MPUXoAa - MPU YCMelWHOTO M3Mb/AHEHUE Ha 3afbiXeHWe no A0rosop
ypes TpaHchepupaHe Ha KOHTPOAa BbpXy obellaHaTta CToKa uam ycayra, 6Mno 1o B AafeH MOMEHT UAn
3a onpejenieH nepuo BbB BpemeTo. HanpaseHu ca NOACHEHUA 3a MaeHTUOULMPaHE Ha 3a4b/IKEHUSA
3a M3Nb/HeHWe Ha b6as3aTa Ha KOHKpeTHWM obellaHMA 3a [AOCTaBKaTa Ha CTOKW WUAM ycayru; 6) 3a
naeHTMbMUMpPaHe OaNU APYKECTBOTO € MPUHLMNAA UAWN areHT Npu NPeaocTaBAHETO Ha Ha CTOKU UM
ycayru v B) npu TpaHcdepa Ha AULEH3UWU. BbBexaaHeTo Ha TO3W CTaHAapT MOXe Aa AoBede A0 MNo-
CbLLECTBEHU cneaHUTe NPOMEHU: a) NPU KOMMAEKCHWU A0roBopu, C 06BbP3aHM NPoaaXKbu Ha CTOKKU U
YCAYTU - e e HeobX0AMMO ICHO pasrpaHMyYaBaHe MeXAay CTOKUTE U YCAYrMTe Ha BCEKU KOMMOHEHT U
ycnosue no Aorosopa; 6) BepoATHOCT 3a NPomsAHa Ha MOMEHTa Ha NpuU3HaBaHe Ha npoaaxkbaTa; B)
yBe/MyaBaHe Ha ONOBECTABAHMATA; U T) BbBeEXAaHe Ha AOMbAHUTENHM NpaBuia 3a NPU3HaBaHeTO Ha
npuxoan oOT onpeaeneH TUM AOrOBOPU - JMUEH3WMM; KOHCUTHALMK; eOHOKPaTHO CbbupaHu
npeaBapuUTeNHN TaKcW; rapaHumm u ap. nog. CTaHAapTbT AOMYCKa KaKTO Mb/JHO PEeTPOCNEeKTUBHO
NpUAOXeHWe, Taka U MOAUDULMPAHO PETPOCMEKTUBHO MNPUIOXKEHWE, OT HayanoTo Ha TeKywwus
oT4YeTeH nepuoa, C OonpeaesneHU OMOBeCTABAHWA 3a NpeaxoaHuTe nepuoaun. PbKOBOACTBOTO e
HanpaBW/IO NPOYYBaHE U e oNpeaennsio, Ye NPOMEHUTE B HOBUA CTaHAAPT He BMxa oKasanu BAUSHUE
BbPXY CTOMHOCTUTE M KnacMdUKauMATa Ha aKTMBUTE W MNacuBUTE, onepauuuTe U pesyatatuTe oT
[AEeMNHOCTTa My -No OTHOLIEHWE Ha HEeroBUTE NPUXOAU OT AEMHOCTTa U/UNK B3eMaHUATa MY, AOKO/KOTO
He ce o4YaKBa NpomsAHa B BU3HEeC Moaena, HATO MPOMSAHA BbB BPEMEBMA XOPU3OHT Ha NPEXBbP/ISHE Ha
KOHTPOMA KbM K/AMEHTa OT OKa3BaHWTE OT APYMKECTBOTO YC/AYrM WAWM OTYMTAHETO Ha Mpoaaxkbute Ha
CTOKU;

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

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

Kbm AataTa Ha CbCTaBsAHe Ha TO3M GpUMHAHCOB OTYET Ca M34aAEHU, HO He ca oule B cuia (u/mam He ca
npuetn ot EK) 3a rogmuwHn ¢dmMHaHCOBM nepuoam, 3anodsallm Ha 1 sHyapu 2018 r. HOBM cTaHAAPTH,
NPOMEHEHM CTAHAAPTM W TbAKYBAHWA, KOMTO He ca buan npuetu 3a No-paHHO MNPUNONKEHWE OT
ApyxectBoTo. OT TAX PbKOBOACTBOTO € MPEeLEeHnNo, Ye cnegHnte 6uxa nmann noteHumaneH epekT B
6baelLe 3a NPOMEHWN B CYETOBOAHATA NOUTUKA U QUHAHCOBUTE OTYETM Ha APYKECTBOTO 3a CAeABallLm
nepuoau:

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

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

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

JonbaHUTEeNHO, 3a MNOCOYEHUTEe NO-A0/ly HOBU CTAaHAAPTH, NMPOMEHEHMU CTaHAApPTU U Npuetn
Tb/IKYBaHUA, KOUTO Ca U3[AaAEHU, HO BCe OLe He ca B cMna Kbm 1 AaHyapu 2018 r. pbKOBOACTBOTO €
NPOYy4YMN0 Bb3MOXKHUA UM eDEKT U e onpeaenuno, 4ye tTe He 6Mxa manu epeKr BbpXy cHeTOBOAHATA
NONNTUKA, PECn. aKTUBUTE, MAaCUBUTE, ONEPaALMUTE U Pe3y/ITaTUTE Ha APYKECTBOTO NOpaau TOBa, ue
TO He pasnonara/onepupa c Takuea 06eKTM n/Mnan He peannsmnpa NoJAO06HN CAECNKN N TPAH3AKLUMN.

Tesn CTaHAaPTU, NPOMEHEHU CTaHAAPTU U Tb/IKYBaHUA BKIKOYBAT:

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

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

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

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

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

r.-npuet oT EK).

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

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

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

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

3.3.Mpunoxuma mepHa 6asa

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

3.4.KoHconngmupaH GUHAHCOB OTYET HA APYXKECTBOTO

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

4. CyeTOBOAHA NO/NNTUKA

4.1. O6WM NpUNOKEHUA

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

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

CnepnBa pa ce otbenexu, 4e nNpu M3roTBAHETO HA NpencTaBeHWA GUHAHCOB OTYET Ca M3MOJI3BaHU
CYETOBOAHM OLLEHKM M A0oNnycKaHMA. Bbrpeku ye Te ca 6asmpaHu Ha MHPopmaumsa, NpenocTaBeHa Ha
PBbKOBOACTBOTO KbM AaTaTa Ha M3roTBsHe Ha GMHAHCOBUA OTYET, peasiHUTe pesynTaTM moraT ga ce
pa3/inyaBaT OT HarnpaBeHUTE OLLEHKM U A0MYCKaHUA.

4.2. NMpeAactaBAHe HAa PUHAHCOBUA OTYeT

®uHaHCcOBUAT oTYeT e npeactaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeactaBAHe Ha ¢MHAHCOBU OTYETU”.
[py»ecTBoTO NpeacTtaBsa oT4yeTa 3a nevyanbaTta uam 3arybata n apyrna BceobxBaTeH A0X04 B eAMHEH
OTYerT.

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

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

4.3. CyetoBOAHM npeanosioxeHuna m I1pM6l1M3VITEI'IHM c4eToBOAHU OUEHKU

MpunoxkeHneto Ha MCC M3MUCKBa OT PHbKOBOACTBOTO Ha APYMKECTBOTO Aa HanpasBu HAKOU CHETOBOAHU
NPeAnoIoKeHUA U NPUBAN3UTENHU CHETOBOAHU OLEHKM MPWU U3rOTBAHE Ha MEXAWHHUA GUHAHCOB
OTYeT M Npu onpefensHe Ha CTOMHOCTTA Ha HAKOM OT aKTMBWUTE, MacMBUTE, NPUXOAUTE, Pa3XoauTe U
YC/IOBHUTE aKTUBM U NacMBU. BCUYKKM Te ca M3BBbPLUEHM HA OCHOBATA Ha Hail-gobpaTa NpeLeHKa, KOATO
€ HanpaBeHa OT PbKOBOACTBOTO KbM [JaTaTa Ha M3roTBAHe Ha ¢uHaHcoBuA oTuyeT. MpunbamsntenHu
OLLEHKM He ce pa3/ainyaBsaT OT Te3n, ONOBECTEHU B roAnNWHUA GMHAHCOB OTYET Ha [py»KecTBOTO Kbm 31
aekemspu 2018 r., C U3KAIOYEHNE HA NPOMEHUTE B NPUBAM3UTENHATA OLLEHKA Ha NPOBM3UUTE, BbB
Bpb3Ka c edeKTa oT npunaraHe Ha MCPO 9.
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¢YHKLI,VIOHaI1Ha Ba/ZlyTa U BaZlyTa Ha npeAacTtaBAHe

®PyHKUMOHANHaTa BasyTa Ha APYXKECTBOTO € BajyTaTa, B KOATO Ce M3BbPLIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € perucTpupaHo. ToBa e ObArapcKUAT feB, KOMTO CbFMACHO MEeCTHOTO
3aKOHOAATE/NICTBO € C GMKCUMpPaH KYpC KbM €BPOTO Npu cboTHoweHue 1 espo = 1.95583 ne. BHbB
onpegens obMeHHUTE KypcoBe Ha HbArapckma fIeB KbM APYrUTe Yy»KAECTPAHHW BalyTU U3NOA3BaANKK
Kypca Ha eBpOTO KbM CbOTBETHATa BaJiyTa Ha MeXAyHapoAHuTe nasapu. [pu nbpBOHa4YanHO
Npu3HaBaHe, CAe/fika B YyXKAeCTpaHHa BanyTa Ce 3anucBa BbB (QYHKLMOHANHATA BanyTa KaTo KbM
CymaTa B YyXKAEeCTpaHHa BanyTa ce npunara obMeHHMAT KypCc KbM MOMEHTA Ha cAefikata wuam
cbbutneTo. MapuyHUTe cpeacTBa, B3EMAHUATA U 33a4b/XKEHMATA, AEHOMUHUPAHM B YyKAECTPaHHa
BaJlyTa Ce OTYMTaT BbB QYHKLMOHAHATA BaayTa KaTo ce npuaara 06MeHHUA Kypc, nybankysaH ot EHB
33 BCeKM paboTeH ageH. Kbm 31 mapT Te ce oueHsBaT B ObArapckM feBa, KaTo ce M3Mo/s3Ba
3aKkNoumMTeNHNA obmeHeH Kypc Ha BHB kbm pgatata Ha ¢mHaHcoBUMA oTyeT. EdekTnTe OT KypcosuTe
Pa3/IMKK, CBbP3aHU C YPEXOAHETO Ha CAENKWU B YyKAeCTpaHHa BasyTa, UK OTYMTAHETO Ha CAENKU B
YyXKAeCTpaHHa BasyTa MO KYpCOBE, KOWUTO Ca Pas3/IMiHMK, OT Te3u, N0 KOWUTO MbPBOHAYANHO ca 6uau
NPU3HATK, Ce BK/IOYBAT B OTYETA 33 BCEOOXBATHMA LOXOL B NepuMosa Ha Bb3HWKBAHETO UM. BanyTaTta
Ha npeacTaBAHe BbB GPUHAHCOBUTE OTHETM HA APYKECTBOTO CbLLO € HbArapCcKUAT nes.

4.4. YnpaBneHune Ha pUHaAHCOBUTE PUCKOBE

B xoama Ha obuyaliHaTa cM AEMHOCT APYXKECTBOTO MOKe Aa 6bAe U3MN0XKEHO Ha Pa3/IMyHU GUHAHCOBU
PUCKOBE, Hali-BaXKHUTE, OT KOWMTO ca: MnasapeH (BKAlOYBall, BanyTeH PMUCK, PUCK OT NpPomsAHa Ha
cnpasegnuBaTa CTOMHOCT U LEHOBU PUCK), KpeauTeH PUCK, NNKBUAEH PUCK U PUCK HAa JINXBEHO-
06Bbp3aHM NapuyHM notoun. PUHAHCOBUTE PUCKOBE TEKYyWO ce uaeHTuduumpaTt, M3mepBaT W
Habto4aBaT C MOMOLLTA Ha Pa3/IMYHN KOHTPOTHU MEXaHU3MMU, 33 Aa Ce onpenenaT aaeKBaTHU HaeMHMU
Bb3HarpaX4eHus, LeHaTa Ha npuBJeYEeHUTE 3aemMM W [a Ce OLEHAT agekBaTHo dopmuTe Ha
noaabpikaHe Ha cBoboaHUTE NMNKBMAHW cpeacTBa, 6e3 Aa ce AOMyCcKa HeonpasAaHa KOHUEHTpauuMs Ha
DafeH PUCK.

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

ObAroTpaiiHUTE MaTepmaiHM aKTMBM Ca OLEHEHM MO LLeHa Ha NpuaobusaHe, obpasyBaHa OT MOKyMNHaTa
UM CTOMHOCT U AOMbJAHUTENHUTE Pa3Xo4M, M3BbPLIEHN No NPULOOMBAHETO UM U HAMA/IEHM C pa3mepa
Ha HayMcaeHaTa amopTM3aLMA U eBeHTyaNHUTe obe3ueHKN. [lpyKecTBOTO e onpeaennso CTOMHOCTEH
npar ot 700 nB., Nog, KOMTO NPUAOOUTUTE aKTUBM HE3ABMCUMO, Ye NPUTENKABAT XapaKTepucTMKaTa Ha
ObArOTpaeH akTUB, Ce M3MMCBAT KaTo TEKYLL, pasxos B MOMEHTa Ha npuaobusaHeTo um. Mocneasawmure
pasxoan, KOMTO BOAAT A0 noaobpeHMe B CbCTOAHMETO Ha aKTMBA Haj NMbPBOHAYa/HO OLEeHeHaTa
CTaHAapTHa edeKTUBHOCT MAM [0 YyBe/AMYaBaHe Ha ObjewmTe MKOHOMUYECKM U3roaMm, ce
KanuTann3mMpaT B CTOMHOCTTa Ha aKTMBa. BCMYKKM Apyrv nocneasalum pasxonm ce NpUsHaBaT TEKYLWO B
nepuoaa, B KOWTO ca HanpaBeHW. [PeHOCHUTE CTOMHOCTM Ha AbATrOTPaMHUTE MaTepuasHU aKTUBMU
noanexaT Ha npernes 3a obesueHKa, Korato ca Haauue cbbUTMA MAM NPomMeHn B 0BCTOATENCTBATA,
KOWTO NOKa3BaT, Ye Ta3n CTOMHOCT 6U Morna Aa ce oT/IMYaBa TPaMHO OT Bb3CTAHOBMMATA MM CTOMHOCT.
AKO Ca Ha/nuue TakMBa MHAMKATOPU, Ye NPUBAN3UTENHO onpeaeneHaTa Bb3CTaHOBMMA CTOMHOCT € Mno-
HWCKa OT TAXHATa NPeHOCHa CTOMHOCT, TO Noc/efHaTa Ceé KOpUrMpa 40 Bb3CTaHOBMMATa CTOMHOCT Ha
aKkTuBuTe. 3arybute ot obesueHKa ce oTYMTaT B OTYETA 3a BCeoOXBaTHWMA [,0X0A, OCBEH aKO 3a AafeHuA
aKTMB He e ¢popmMMpaH npeoLeHbYeH peseps. ToraBa obesueHKaTa ce TpeTUpa KaTo HamasieHue Ha

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 33 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — msa Xonguur ALl 12
dunHaHcoB oTyeT
31 mapT 2019 .

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

ObnrotpaiHUTe maTepuasHM aKTUBM Ce OTNUCBAT OT OT4eTa 3a (UHAHCOBOTO CbCTOAHME, KOraTo ce
M3BafAT TpalHO OT ynoTpeba M He ce O4YaKBaT OT TAX 6bAelM CTOMaHCKU M3rogu UAM ce npoaanar.
Meyanbute mnu 3arybute OT nNpoparkbu Ha OTAENHW aKTUBM OT Tasu rpyna ce onpeaensaTt uypes
CpaBHABAHETO Ha npuxoauTe OT npoaaxbaTa n HanaHcoBaTa CTOMHOCT Ha aKTMBA KbM AaTaTa Ha
npogarkbata. Te ce NocoyYBaT HETHO KbM "gpyrn nNpuxoam OT AeMHOCTTa" B OTYeTa 3a BCeobxBaTHUS
Aoxod. YacTTa OT KOMMoHeHTaTa "npeoueHbyeH peseps", oTHacAWaA ce 3a NPOoA3aAeHUs aKTuB, ce
NPexsbpas AUPEKTHO KbM KOMMOHEHTa "HepasnpegeneHa nedyanba" B oTyeTa 3a NPOMEHUTE B
cobcTBEeHUA KanuTan.

4.5.2. HemaTtepuanHu aktusem

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

banaHcoBaTa CTOMHOCT Ha HemaTepuanHWUTE aKTUBM Modjexu Ha nperneq 3a obesueHKa, Korato ca
Ha/inue cbbuTMA WMAM NPOMeEHM B OOCTOATEsICTBA, KOMTO MOCOYBaT, Ye banaHcoBaTa CTOMHOCT be
MoOr/a Aa HaABWLIAaBa Bb3CTaHOBMMATA UM CTOMHOCT. ToraBa obe3sLieHKaTa ce BK/IOUYBA KaTo pas3xo, B
oTyeTa 3a BceobxBaTHMA 40XOA.

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

4.5.3. AmopTU3auUA Ha ABATOTPANHUTE AKTUBMU

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

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

Ol'lpe,CI,EIIEHVITe CpoKOB€ Ha No e€3eH XWBOT Ha ,Cl,'bIII'OTpal‘/’IHMTe MaTepUanHnU N HematepumasiHn akKTUBU
ce npernexagat OT pPbKaBOCTBOTO Ha ApPYyXeCTBOTO B KpaA Ha BCEKUM OT4yeTeH nepuog U npu
yCTaHOBABAHE Ha 3HAYUTE/ITHU OTK/IOHEHUA CNpPAMO 6'bLI,EIJ.I,MTe O4YaKBaHMA 3a CPOKa Ha MU3NON3BAHETO
Ha aKTUBUTE, CHLLUAT CE€ KOPUTNpa NepCnekTnBHO.

4.5.4. [AbnrocpovyHu MHBECTULUU

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

[ py»ecTBOTO OTYMTA CHETOBOAHO €HA UHBECTULIUA KaTO MHBECTULINA B AbLLUEPHO APYXKECTBO, KOraTo
ynpaxHsBa KOHTPos. KOHTpOAbT ce u3pa3sBa B MNpPaBoOTO JAa ce pbKoBoauM ¢uHAHCOBaATa U_
onepaTuBHaTa NOMIUTMKA Ha NPeANPUATMETO, KaTo Ce U3BAMYAT U3roAM B pe3ynTaT Ha AeNHOCTTa My.

AcoummpaHo npeanpuatTue e NnpeanpusTue, B KOETO MHBECTUTOPBT YNPaXKHABA 3HAYUTENHO BAUSHUE,
HO KOeTO He npeacTaB/ABa HUTO AbLEPHO, HUTO CMECEHO npeanpuaTMe Ha MHBECTMTopa.
3HaYMTENHOTO BAMAHME Ce M3pa3siBa B MPABOTO Ha y4YacTMe NPU B3EMAHETO Ha PeLUeHWs, CBbP3aHM C
¢dMHaHCcoBaTa W onepaTUBHATA AEWHOCT Ha NPeanpPUATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPOA
BbPXy Tasn AehHocT. OBUKHOBEHO 3HAYWUTENIHO B/AWMAHME Ce YMPaXKHABA, KOraTo WHBECTUTOPDBT
npuTtexasa 20 nan noseye NPOLEHTA OT r1aCOBETE B NPeaNpPUATUETO, B KOETO € MHBECTUPAHO.

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

MputexkaBaHUTe OT ApyrKecTBaTa B [pynata MHBECTULMW B APYIM APYXKECTBA NOANEXKAT Ha eXKerogeH
npernes 3a obesueHka. Mpu ycTaHoBABaHe HA YCNOBMA 3a 0Oe3LeHKa, TA ce oTpas3sBa npes3 Apyr
BCceobXxBaTeH A0X0A4, B pe3epB OT MpeoLeHKa 3a cnpaBeasiMBa CTOMHOCT Ha 6OPCOBO TbpryBaHuTe
aKuMuM ce npuema nocnegHata 6opcosa LeHa KbM 31 mapT 2019 r. PesynTaTa OT TAXHOTO OLLEHABAHE ce
nocoysa AMPEKTHO B neyanbata M 3arybaTta Ha ApyrKecTsaTa OT rpynaTta B o4eTa 3a BCeobxBaTHUA
4oxop,

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

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

Mpuxoaute OT AVUBUAEHTWU, CBbP3aHU C AbATOCPOYHUTE WMHBECTULMM Ce MNPU3HABaT KaTo TeKyllu
npuxoau M ce NpeactaBAT B OoT4YeTa 3a BCeobXBaTHMA A0X04 Kbm cTaTusaTa "®PuHaHCOBM npuxoau u
pa3xogu".

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

HaumeHoBaHMe Ha AbLLEPHOTO 2019r. 2018r
APYKeCTBo % Ha bpoi % Ha Bpoii
yuyactuerto aKuuu yyaTuerto akuum
Yctpem Xonguur ALl 48,52 1930500 48,52 1930500
NUmotn — C AL, 95,71 6 886 139 95,71 6 886 139

Mpe3 npeaxogHus nepuog, "Cesepkoon-N'bmsa XonguHr' Al nputexkaBa KOCBEH KOHTPOA BbPXY
"Buunpom"A, "Emoc" AL, "Auouucuii" AL wu "Ycrpem" OO, abliepHU ApyrKecTBa Ha "YcTpem
Xonguur" A, 3arybeH cnen npogakbata um, cboTBeTHO Ha 12.04.2017 r. 3a "BuHnpom" AL,

"OnonHucmun” Al n "Yctpem" OO v Ha 27.07.2017 r.3a "Emoc" AA.
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AcoumunpaHo gpyKectBo 3a ,CeBepkoon-bmsa Xonguur” ALl e ,Jlotoc” AL (B HecbCTOATENHOCT).
NHBecTnumaATa 8 ,Jlotoc” ALl (B HECHCTOATENHOCT) € oTYeTeHa No cebecToMHOCT, KoATo cbrnacHo MCC
28 e 6anaHcoBaTa CTOMHOCT HA MHBECTUUMATA NpPU NPeycTaHOBABAHE Ha NpW/IaraHeTo Ha mMeToda Ha
cobcTBEHUA KanuTan, T.e. Hy/JieBa Be/IMYMNHA.

4.5.5. TMapuuHu cpeacTsa U eKBUBANIEHTU

MapuyHUTE cpeacTBa M €KBMBANEHTM BK/IOYBAT KAaCOBWUTE HA/IMYHOCTU, pasnialiaTesiHUTE CMETKU U
Aenosutute Ha 6aHKW. MapuyHKTe cpencTBa B /ieBa Ca OLLEHEHW MO HOMMHANHATa UM CTOMHOCT, Ha
NapuyHUTE CPeacTBa, AEHOMUHUPAHN B YyXKAECTPaHHaA BasyTa- MO 3aKA4YMTENHUA Kypc HAa BHB Kbm
31 mapTt 2019 .

3a uennTe Ha CbCTaBAHETO Ha OTYeTa 3a NAapUYHUTE NOTOLM:

® MapuyHUTE MNOCTbMAEHUA OT KAWEHTU U NapuyHMTE nNAallaHUMA KbM OOCTaBYMUM Cca
npeacraseHun 6pyTHo, ¢ BKAtoueH 4AC (20%);

® INXBUTE MO NPeAoCTaBeHN KPeauTn Ha AbLEPHO APYKECTBO Ce BK/AKOYBAT KaToO MOCTbM/IEHUS
33 UHBECTULMOHHA AeNHOCT;

e nnateHnaT OAC no NOKYMKM HA AbBATOTPAMHWM AKTUBM OT YYyXKAECTPaHHM [0CTAaBYMLM ce
noco4ysa Ha pep "niaTeHn gaHbum", a NpuM AOCTaBKa Ha AbATOTPAMHM aKTUBKU OT CTpPaHaTa ce
nocoysa Ha pesa "nAawaHMA KbM [0CTaBYMLM" KbM MapuMyHUTE MNOTOLM OT onepaTMBHA
[EeNHOCT, AOKO/IKOTO TOW yyacTBa- M Ce Bb3CTAHOBSABA 3ae4HO M B OMNEepaTUBHUTE MOTOLM HA
L,PYKECTBOTO 32 CbOTBETHUA NEPUOA,.

4.5.6. OcHoOBeH KanuTtan

OCHOBHMAT KanuTtan ce NpeacTaBa No HEroBata HOMWHaIHA CTOMHOCT M CbOTBETCTBA Ha aKTya/iHaTa My
cbaebHa pernctpaums.

4.5.7. Pe3sepsu

Pesepeute Ha Apy:KecTBOTO ce ob6pasyBaT OT pasnpedensHe Ha ¢GUHAHCOBMTE My pe3ynTaTi 3a
CbOTBETHUA Nepuoa, cned obnaraHeTo MM C AaHbK BbPXy nevanbaTa, OT EMUTUPAHE Ha aKLMK MK
peannsMpaHe Ha 6M3HeCKOMOMHALMM, B KOMTO APYKECTBOTO e CTpaHa. PesepBuTe Ha APYKeCTBOTO
MOraT fa ce M3M0A3BaT CamMo C peleHne Ha O6woTo cbbpaHue Ha akUMOHepUTe, CbrnacHo TbProBcKusA
3aKOH M YCTaBa Ha ApYKecTBOTO.

4.5.8. 3apgbKeHUA KbM HaeTu nnua
MaameH 200uwieH omnyck

CbrnacHo KogeKkca Ha TpyAa NpaBoTO Ha NoO/A3BaHe Ha onpedefieHUs nonaraem roauileH oTnyck ce
3anasBa W B CAydauTe, KOraTo He e M3MNOoA3BaH B roAuHaTta, 3a KOATO ce oTHacA. B cboTBeTcTBUE C
MCC 19 "[oxoau Ha HaeTu nmMua" pasxoda 3a OTMYCKWU Ce HauyMCAABa KaTo Pasxoj M ce Npu3HaBa KaTo
3a4b/IXKEHNE KbM CNYKUTENUTe B roAnHaTa, 3a KOATO ce oTHacA.

JepuHupaHu 0oxo0u rpu NeHCUoHUpPaHe

B cboTBeTCTBME C M3UCKBaHUATA Ha KodeKca Ha Tpyada, Npu NpekpataBaHe Ha TPyAOBMA AOroBOpP Ha
cAyxuTen, npnaobun npaso Ha MEHCUA 33 OCUTYPUTENIEH CTaX M Bb3PacT, XONAMHIBT My M3nnalla
obesuleTeHMe B ABYKpaTeH pasmep Ha OPYTHOTO TPYAOBO Bb3HarparKAeHwe, ako HaTpynaHuAT
TPYAOBUA CTaX B APYMKECTBOTO € NO-Ma/ibK OT AECeT roAvHN, UAN B LLECTKPaTeH pa3mep Ha 6pyTHOTO
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TPYAOBO Bb3HarpaskaeHwe, NpW HaTpymnaH TPYAOB CTa)k B APYMKECTBOTO Hafd AEeCeT MociaefoBaTenHu
rOAUHMU.

Mopaau TOBa, Ye HAMA AOCTaTbYHO AaHHM 33 HAAEXAHO onpedensHe Ha pasmepa Ha Ab/AKUMUTE
obesleTeHms, KakTo M Nopaay OYakBaHMTE NPOMEHM B MPOMEHW B HOpMaTMBHaTa ypeaba, B TO3M
bMHAHCOB OTYET HE e HAYMC/eHO 3aAb/XKeHMe 3a M3nnallaHe Ha 06esLeTeHMs Ha HaeTUTe anua npu
NMeHcUoHUpaHe.

4.5.9. Npuxopgu

OCHOBHUTE MPUXOAN, KOMTO [pY»KecTBOTO reHepMpa ca CBbp3aHM C IUXBM NO MPeAoCTaBeHM 3aemMu,
NPeoLeHKNn Ha GpMHAHCOBM aKTMBM OTYMTAHM MO CNpasBeaIMBa CTOMHOCT B nevanbata u 3arybarta,
MOKyNKo — npoAaax6a Ha B3eMaHuA, NOKYMNKo — NpoAarkba Ha UMOTU U apyrn

3a ga onpedenu Aanv v Kak Aa npusHae npuxoau, Jpy*KecTBoTo M3N0A3Ba CAedHUTe 5 CTbMKM:
1. UaeHTMdULMpPaHe Ha AOrOBOPaA C KAUEHT

2. UpeHTndMUMpaHe Ha 3a4b/KEHUATA 33 U3NbAHEHUE

3. OnpepensHe Ha UEHaTa Ha caenkaTa

4. PasnpegeneHue Ha LeHaTa Ha CAeNKaTa KbM 3a4b/IKEHUATA 3a U3MNb/IHEHME

5. Mpu3HaBaHe Ha NPUXOANTE, KOraTo ca YA0BNETBOPEHM 3a4b/IXKEHUATA 32 U3NbHEHME.

anXO,CI,VITe ceé Npu3sHasaTt Uan B gageH MOMEHT UM C Te4YeHUe Ha BPEeEMETO, KOorato uam AoKaTo
ﬂ,py)KeCTBOTO YAOBNETBOPU 3aAb/IKEHUATA 3a U3NDBJIHEHUE, I'IpeXB'bpﬂﬂﬁKM 066I.Ll,aHI/ITe CTOKN Un
YCNYyrn Ha CBOUTE KJIMEHTU.

[py»KecTBOTO NpM3HaBa KaTo 3aA4b/IXKeHMA MO A0roBop Bb3HarpaxaeHue, NoyyeHo No OTHOLIEHWE Ha
HeyA0BNEeTBOPEHU 3a4b/XKEHMA 33 U3MbAHEHWE U M NPeACcTaBA KaTo APYrM 3a4bAXKeHUA B OTYeTa 3a
bMHaHCOBOTO cbCTOAHME. MO CblWMA HauuMH, aKo [py)KecTBOTO YAOB/JETBOPM 3adb/iKeHue 3a
N3MbAHEHWE, Npeau Aa MNoJyYm Bb3HarpaskAeHMeTo, To NpM3HaBa B oTyeTa 3a GUHAHCOBOTO CbCTOAHUE
WAM aKTMB NO A0rosopa, UAM B3EMaHe, B 3aBMCMMOCT OT TOBA Aa/iM C€ M3MCKBA Hello APYro OCBeH
onpeaeneHo Bpeme 3a NnoJsiyyaBaHe Ha Bb3HarpaxaeHuero.

4.5.10. Mpuxoau oT AMXBU U AUBUAEHTU

MpuxoauTe OT INXBM Ca CBbP3aHM C NPeAOCTaBEHM 3aeMM Ha Apyru [pyKecTBa M A0roBopwu 3a Lecus.
Te ce oTUMTaT TEKYLLO NO MeToAa Ha edeKTMBHATA IMXBa.

MpuxoauTte OT AMBUAEHTU Ce NMPU3HaABaT B MOMEHTa Ha Bb3HMKBAHE Ha NPaABOTO 3a MOJiydyaBaHe Ha
nnaliaHeTo.

4.5.11. OnepatusHM pasxoau

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

LApyKecTBOTO OTYMTa e4MH BUA, pa3xos, CBbpP3aHWU C U3MbJIHEHMETO Ha AOroBOpuTE 3a A0CTaBKa Ha
YCNYyrn ¢ KAIMEeHTU: pa3xoau 3a CKJ'IlOHBaHe/I'IOCTMFaHe Ha gorosopa. Korato pasxogute He OTrOBapAT Ha
YCNOBUATA 3a pa3CpoyBaHe Cblr1aCHO U3NCKBAHNATA Ha MC®O 15, cbwuTte ce NMPWU3HAaBaAT KaToO TEKYLLAN B
MOMEHTA Ha Bb3HUKBAHETO MM KAaTO HaNnpumep He Cceé O4YaKBa Aa 6'bAaT BBb3CTaHOBEHU NN NepUoOabT
Ha Pa3CpOYBaAHETO MM € 0 €4Ha rogunHa.
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CnepgHuTe onepaTUBHM Pa3xoamy BMHAru ce 0TPas3ABaT KaTo TEKYyLL pa3xod B MOMEHTa Ha Bb3HUKBAHeETO
UM:

e O6LWM M agMUHUCTPATUBHU Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KAneHTa);

e Pa3xoau 3a 6paK Ha MmaTepuasnHu 3anacu;

e Pa3xoau, CBbpP3aHU C U3MbJHEHNE Ha 3a4b/IXKEHMETO;

e Pasxoau, 3a KOMTO nMNpeanpuATMETO He MOXe Ja onpedenu, fanan ca CBbp3aHM C
YA0BAETBOPEHO UM HEYA0BAETBOPEHO 3aAb/IKEHUE 33 U3MbJIHEHUE.

4.5.12. Pa3xoam 3a IMXBU U pasxoaun No 3aemu
Pa3xoguTe 3a INXBU Ce OTYMTAT TEKYLLO MO MeToha Ha epeKTUBHATA INXBA.

Pa3xogmTe No 3aemu OCHOBHO NpeaCcTaBAABaT IMXBU MO 3aeMuTe Ha [lpyKecTBOTO. BcMuKkm pasxoam no
3aeMM, KOMTO AMPEKTHO MoraT Aa 6baaT OTHECEHM KbM 3aKynyBaHeTO, CTPOWUTENCTBOTO WM
NPOM3BOACTBOTO Ha €AMH OTrOBapsLY, HA YC/IOBMATA aKTUB, Ce KanuTaausmpaT npes nepuosa, B KOMTO
Ce OYaKBa aKTMBLT Aa 6bhe 3aBbpLIEH U NpMBEAEH B FOTOBHOCT 3a M3MoJi3BaHe WM NpoAakba.
OcTaHanuTe pasxogu Mo 3aemMu cledBa Aa ce NMpU3HaBaT KaTo pas3xod 3a nepuoja, B KOWTO ca
Bb3HWKHA/M, B OTYeTa 33 nedyanbaTa uam 3arybata u gpyrua BceobxBaTeH A0xo4 Ha pes ,PuHaHcoBU
pasxoan”.

4.6. [JaHbuyHO obnaraHe

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

OpyxecTBoTo npunara 6anaHcoBMA MeTOA Ha 3aA4b/IXKEHUATA 33 OTYMTaHE Ha BPEMEHHUTE AaHbUYHM
Pas/INKK, NPU KOUTO BPEMEHHUTE AaHbYHU PA3/IMKU CEe YCTAaHOBABAT YpPe3 CPpaBHABAHE Ha MPeHOCHaTa
CTOMHOCT C AaHb4YHAaTa OCHOBA Ha aKTUBUTE U NacuBUTe. YctaHoBeHUTE OTCPOY€HU AaHDBYHU aKTUBU U
nacnBuy ce KOMMNeHCUpatT U AaHbYHUNAT ed)eKT ce n34ymcnAasa 4ypes npunaraHe Ha AaHb4yHaTa CTaBKa,
KOATO Ce o4YakBa Aa 6bae NpuaoKeHa npu TAXHOTO obpaTHO nposassieHue B bbaewe. OTcpoyeHuTe
AaHbYHUN 3a4b/1KEeHUA Cce NPU3HaBaT NpPU BCUYKU CNy4an HaA Bb3HUKBAHE, a OTCPOYEHUTE AaHDBYHU
aKTMBW, CaMO [0 CTeneHTa, A0 KOATO PbKOBOACTBOTO CYMUTA, Y€ € CUFYPHO, Ye APYXKECTBOTO lie
peanusunpa neyanba, 3a Aa M3MN03Ba AAHDBYHUA aKTUB.

4.7. OvsunpeHTHn

AunBnaoeHTUTE ce npu3HaBaT KaToO HamasleHMe Ha HeTHUTE aKTUBM Ha APYKEeCTBOTO M TeKyLl,o
3a4bIXKeHNE KbM CO6CTBeHVILI,MTe Ha aKUMOHEpHMA Kanutan B nepunoaa, B KOWTO e Bb3HWKHanNo
NpPaBoOTO 3a NoJsly4aBaHe.

Mpes3 TeKywma nepmos He e B3eMaHO peLleHue 3a pasnpeaesieHne Ha AUBUAEHT.
4.8. CBbp3aHM mua

3a uenTa Ha U3roTBAHETO Ha HacToALMA d)MHaHCOB OTHET NPeaAnpuATUATa Ce CHUTAT 3a CBbP3aHUN NNla,
KOrato egHoO OT TAX € B CbCTOAHUE Oa KOHTPOJ/IMPa APYroto UM MOXKE Aa ynpaxXHABa 3HAYUTENHO
B/IAHNE BBPXY APYroTo B npoueca Ha B3eMaHe Ha (I)MHaHCOBM M onepaTtnBHU peweHnA.

4.9. [Ooxop Ha aKuuA

JoxoabT Ha eagHa akumA ce U3YMCNABA Ha OCHOBATa Ha HeTHaTa nevyanba 3a nepunoaa un 06LI.I,MF| 6poi/'1 Ha
0BMKHOBEHUTE NOMMEHHMU dKUMN Ha OPYXKeCTBOTO.
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4.10. ®MHAHCOBU UHCTPYMEHTU cbrnacHo MCPO 9, cuutaHo ot 01.01.2018r.
4.10.1. MpusHaBaHe U OTNUCBaAHEe

duHaHCcoBUTE aKTUBM U GMHAHCOBUTE NMACMBKU Ce MPWM3HaBaT, Korato [py*KecTBOTO CTaHe CTpaHa no
[0rOBOPHUTE YCNOBMA HA GUHAHCOBUA UHCTPYMEHT.

®duHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo /JOroBOPHMTE MNpaBa BbPXy MNapUYHWUTE MOTOUM OT
GMHAHCOBMA aKTUB M3TUYAT UK KOTaTO PUHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKM PUCKOBE U N3roamn
ce NpexBbpAT.

dunHaHCOBUTE MACUBU Ce OTMMCBAT, KOraTo 3aA4b/IKEHUMETO, MOCOYEHO B Aorosopa, € un3nbvjHeHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDB.

4.10.2. Knacudukauua v NbpBOHAYANIHO OLeHABaHEe HA PUHAHCOBUTE aKTUBU

MbpBOHAYaNHO GMHAHCOBUTE AaKTMBM Ce OTYMTAT MO CNpaBeaIMBa CTOMHOCT, KOPUTMpaHa C pasxoauTe
no cAenKkarta, C U3KAYeHMe Ha PUHAHCOBUTE aKTMBU MO CnpaBeanBa CTOMHOCT npe3 neyanbarta mau
3arybaTa M TbProBCKMTE B3EMaHWS, KOUTO He CbAbPXKAT CblLLEeCTBEH (GUMHAHCOB KOMMOHEHT.
MbpBOHayasiHaTa OLEHKA Ha GUHAHCOBUTE aKTMBM NO CNpaBeA/MBa CTOMHOCT npe3 nevyanbata uam
3arybaTa He ce Kopurmpa C pasxoauTe MO CAEeNKaTa, KOUTO Ce OTYMTAT KaTo TeKyLM pasxogu.
MbpBOHaYanHaTa OUEHKA Ha TbProBCKMTE B3eMaHMA, KOUTO HE CbAbpXKaT CbliecTBeH ¢pUHAHCOB
KOMMOHEHT NpeACTaB/iABa LieHaTa Ha cAaeikaTta cbrnacHo MCOO 15.

B 32aBMCMMOCT OT HauMHa Ha NocneagaLlo oTYmTaHe, d)MHaHCOBI/ITe AKTUBM ce KﬂaCMd)MLI,MpaT B €4Ha OT
cneaHnTe Kateropuu:

®  ObJr0OBU MHCTPYMEHTU NO aMOPTMU3MPaAHa CTOMHOCT;
e  (GMHAHCOBM aKTMBM MO CrpaBeA/IMBa CTOMHOCT Npe3 neyanbarta uam 3arybaTa;

e (OMHAHCOBM aKTMBM MO CMpaBeA/IMBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxoh C wan 6es
peknacuduKauma B neyanbaTa uam 3arybarta B 3aBUCUMOCT 4ann ca AbATOBU WU KanuTajaoBu
WNHCTPYMEHTMU.

Knacndmkaumata Ha puHaHCOBUTE aKTUBM Ce onpenensa Ha 6asaTta Ha crefHUTe ABe YCoBUA:
e Bu3Hec moaenbT Ha [pyKecTBOTO 3a yrnpasaeHMe Ha GUHAHCOBUTE aKTUBY;
®  XapPaKTePUCTUKUTE Ha AOTOBOPHUTE MAPUYHM NOTOLM HA GUHAHCOBUA aKTUB.

BcUYKM npuxogmM M pasxoan, CBbp3aHW ¢ GMHAHCOBUTE aKTUBM, KOWUTO cCa MPWU3HATU B neyanbata wu
3arybaTa, ce BKOYBAT BbB GMHAHCOBU pa3xoam, GUHAHCOBM NPUXOAM C U3KAOYEHME Ha obe3leHKaTa
Ha TbProBCKUTE B3eMaHWA, KOATO ce NpeacTaBa Ha pep, ,Meyanbu / (3arybu) ot obesueHKa, HETHO B
oT4yeTa 3a 3a nevyanbaTa MM 3arybaTa u Apyrua BceobxBaTeH A0XoA4,.

4.10.3. MNocnepBawo oueHABaHe HA PUHAHCOBUTE aKTUBU
ObAroBU MHCTPYMEHTU N0 aMOPTU3MPAHA CTOMHOCT

duHaHCOBUTE aKTUBK Ce OLEHABAT MO amMopTU3MpPaHa CTOMHOCT, aKO aKTUBUTE U3MbAHABAT CAedHuTe
KPUTEPUM U He ca onpeaefieHn 3a oLeHABaHe No cnpaBeannBa CTOMHOCT npes nevanbarta 1 3arybarta:

® [NPYXKEeCTBOTO ynpaB/aiABa aKTUBUTE B PAMKUTE Ha busHec mogen, YnATo uen € aa AObpPxKu
d)VIHaHCOBVITe adKTUBU U Oa C'b6VIpa TEXHUTE AOTrOBOPHU NAapPUYHU NOTOLUMN,
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® CbrlaCHO [AOrOBOPHUTE YC/AOBMA HA OWUHAHCOBMA aKTUB Ha KOHKPETHU p[aTu Bb3HWMKBAT
NapU4YHU NOTOLM, KOUTO Ca €AUMHCTBEHO NAALLAHMA MO FNAaBHULA U IMXBA BbPXY HENOraceHata
CyMma Ha rnasHuuaTa.
Tasu KaTeropua BKAKOYBA HeAepUBATUBHM PUHAHCOBM aKTMBM KAaTO 3aeMU M B3eMaHUA C PUKCUPAHMU
WNU Oonpenenvmum nAalaHuA, KOUTO He Ce KOTMpaT Ha aKTuMeeH nasap. Cnena nbpBOHAYanHOTO
Nnpu3HaBaHe Te Ce OLUEHsBaT N0 aMOPTU3MpPAHa CTOMHOCT C M3Mo/a3BaHE Ha MeToda Ha edeKTUBHaTa
nnxea. [OUCKOHTMpPaHe He ce M3BbpLIBA, KOrato e(deKTbT OT Hero e HecblecTBeH. [pyKecTBOTO
Knacuduumpa B TasM KaTeropms napute W NapuHHUTE EKBUBANEHTM / MNapUYHUTE CPeacTsa,
TbProBCKUTE U APYrYM B3EMaHUSA, KaKTO U perucTpmpaHmn Ha 6opcaTa o0bauraumm, KouTo nNpean ca Guam
Knacuduumpanm kato GUHaAHCOBU aKTUBMU, AbPrKaHM 40 NageK B cboTBeTcTBMe ¢ MCC 39.

TbproBckn B3emaHusA

T‘prOBCKVITe B3eéMaHMA Ca CYMU, Ab/IKUMU OT KJIMEHTU 3a NPOAaaeHN CTOKU UIN YCNYyTU, NU3BDBPLUEHUN B
obuyailiHna xon Ha cTonaHckaTta gelHocT. OBMKHOBEHO Te Ce Ab/IXKaT 33 YperkAaHe B KPaTbK CPOK U
cnenoBaTeslIHO Ca KﬂaCVId)VILI,VIpaHVI KaTO TeKyLn. T'prOBCKVITe B3eMaHWnA ce Npn3HaBaT NbpPBOHA4Ya/IHO
B pasmep Ha 6e3yCc/IOBHOTO Bb3HArpaKgeHWe, OCBEH aKO CbAbPMKAT 3HAYMTENHM KOMMOHEHTU Ha
duHaHCcKpaHe. [lpy*KecTBOTO AbPXKN TbProBCKUTE B3eMaHMA ¢ uen cbbupaHe Ha A0roBOPHUTE NapUUHM
noToum M cneagoBaTe/iHO M OLEHABA MO aMOpPTU3MpaHa CTOMHOCT, KaTo M3Mnon3Ba MeToAa Ha
edeKkTMBHATa MXBa. [JMCKOHTMpPAHE He Ce U3BBbPLUIBA, KOraTo ePeKTbT OT HEro € HeCbLECTBEH.

®PUHAHCOBMU aKTUBMU NO cnpasegsainea CTOHOCT npes neyan6ata unu 3ary63'ra

®PUHAHCOBM aKTUBMK, 38 KOMTO He e NPUNOKMUM BU3HEC Mmogen ,AbpKaHK 33 CbbupaHe Ha AOrOBOPHUTE
napuMyHK notoumn” uam 6msHec moaen ,Abp)KaHM 3a cbbUpaHe M npoparkba“, KakTo U GUHAHCOBMU
aKTUBU, YNUTO AOrOBOPHM NAPUYHKM NOTOUM HE ca eAMHCTBEHO MAALLAHWMA Ha FNaBHULUA M JINXBU, ce
oTYMTaT Mo cnpasesiMBa CTOMHOCT Npes nevanbarta unaum 3arybara.

Tasn KaTeropus CbAbprKa CbLO TaKa MHBECTULMM B KanWUTasOBU MHCTPYMEHTU. [pyKecTBOTO OTYMTa
Te3n MHBECTUUMM MO CNpaBesnMBa CTOMHOCT npe3 nevyanbaTa wau 3arybaTa M He e Hanpasuna
HeoTMeHUM M360p fa r'M 0TYMTa NO CNpaBes/InBa CTOMHOCT Npes Apyr BceobxBaTeH goxoa. NMpomeHuTe
B CrpaBej/MBaTa CTOMHOCT Ha aKTMBWTE B Tasu KaTeropua ce oTpasABaT B nevasnbarta M 3arybara.
CnpaBea/ivBata CTOMHOCT Ha GUMHAHCOBMTE aKTMBM B Ta3M KaTeropws ce onpeaens Ypes KoTUpaHu
LLEHW HA aKTMBEH Nas3ap WKW Ype3 M3N0JI3BaHe HA TeXHMKM 33 OLLeHABAHE, B C/ly4Yali Ye HAMA aKTMBEH
nasap.

4.10.4. O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

HoBuTe n3nckBaHmA 3a obesueHKa cbrnacHo MC®0 9, n3anonseat noseye MHGOPMALLUS, OPUEHTUPAHA
KbM 6belleTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeAUTHMU 3arybu — MOAENbT 3a ,,04aKBaHUTE KpeguTHU
3arybu”, KonTo 3amecTBa ,,MOZ€e/1a Ha NoHeceHUTe 3arybu”, npeacraseH 8 MCC 39.

NHCTpYyMEHTUTE, KOUTO NONagaTt B 06xBaTa Ha HOBUTE U3UCKBAHMA, BKAOYBAT 3aeMU U APYTrM AbATOBU
OUHAHCOBM aKTMBM, OLEHABAHW MO aMOpTU3MpPaHa CTOMHOCT, TbProBCKM B3eMaHMA, aKTUBM MO
[0roBOpu, NPU3HATU U OUEHABAHM CcbrnacHo MC®OO 15, KakTo U KpeaAUTHM aHTaXXMMEHTU U HAKOWU
[OroBopu 3a ¢MHaHCOBa rapaHumMa (MpM emMUTEHTA), KOUTO He ce OTYMTaT Mo crnpasBeasMBa CTOMHOCT
npes neyanbata unau 3arybaTa.

LpyKecTBoTO HauncnaBea o6e3u,eH|<a Ha TbProBCKMUTE B3eéMaHNA, KOUTO He Ca obesneyeHn cbC 3a0r Ha
akumun. Kato MHOMKaTopu 3a NOTeHUKWaHa 06e3LI,EHKa Ha TbpProBCkUTE B3eMaHNA OPYXKeCTBOTO CHUTA
HaCTbnNnAn 3HA4YUTENTHU d)MHaHCOBM 3aTpyaHEHUA Ha ,CI,E6MTOpa, BEPOATHOCTTA I,CI,E6I/ITO|:)'I:T Aa BCTbMNU B
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npoueanypa no HeECHbCTOATE/NNHOCT UK HEU3Nb/IHEHNE HA OOroBOPEHUTE aAHIMAXMMEHTU OT CTPaHa Ha
KOHTpareHTa un 3abaBa Ha nnawaHnATa U CTeNeHTa Ha O6Cﬂy)‘KBaHETO M.

Obe3ueHKaTa ce npeacTaBa B CYETOBOAHMA HanaHC KaTo HamaseHMe Ha OT4YeTHaTa CTOMHOCT Ha
B3eMaHuATa, a pasxoauTe oT obesleHKaTa M NpuxoauTe OT BbpPHATU 0be3lLeHKM ce NpeacTaBAaT B
OoT4YeTa 3a BceobxBaTHUA A0x04 B nepoTo MNevyanbu n 3arybu ot ob6e3ueHKa, HETHO .

[py»ecTBoTO onpeaena npoueHta Ha obesueHKa Ha obCay)KBaHWUTe B3emaHMsA B pasmep Ha 1%, Ha
3aeMuUTe U UXBUTE MO 3aemu — 2%, U MPOLEHT Ha obe3ueHKa 3a B3eMaHMATa, 3a KOUTO MMa
NHAMKaUMK 3a 3aTpyaHEHUA B 06Cy»KBaHeTo — 5%.

4.10.5. Knacudukauyma v oueHaBaHe Ha PUHAHCOBUTE NACUBU

®uHaHCcoBMTE MacuMBM Ha [pY)KeCcTBOTO BK/IOYBAT MNOAYYEHM 3aeMu — BAHKOBM U 0BAMraUMOHHM,
TbProBCKM U APYTY GUHAHCOBM 3a4b/IKEHNA.

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

durHaHCOBWTE NacKBM ce OLEHABAT NOCAEABALLO N0 aMOPTU3MpPAHA CTOMHOCT, 3MNOA3BalKM MeToaa Ha
edeKTMBHATa INXBA, C MU3K/OYEHME HA AEPUBATUBM U GPUHAHCOBM NACUBM, KOMTO Ca OnpeaeseHn 3a
oUEeHsABaHe Mo CNpaBeAAnBa CTOMHOCT Npes3 nedvanbaTa uau 3arybaTa (C U3KAOYEHUE HA AEPUBATUBHMU
($UHAHCOBM MHCTPYMEHTW, KOUTO Ca onpeaeneHn u epeKTUBHU KaTo XeAKMPaLL, MHCTPYMEHT).

Bcrukn pa3xogn CBbpP3aHU C TNUXBU N, aKO € NPUNOKMUMO, NMPOMEHN B CNpaBenMBaTa CTOMHOCT Ha
UHCTPYMEHTA, KOUTO CE€ OTYUTAT B neyanbarta nam 3ary6aTa, Ce BK/1l0YBaT BbB d)MHaHCOBMTe pa3xogmn
nnn d)MHaHCOBVITe npuxoau.

4.11. ®UHAHCOBU UHCTPYMEHTU cbrnacHo MCC 39, a0 31.12.2017 r.

®PurHaHCOBWTE aKTMBM M MacMBM Ce MPWM3HaBaT, Korato [ py»KecTBOTO CTaHe CTpaHa MO A0roBOPHMU
CNopasymeHus, BKAOYBALM GUHAHCOBU MHCTPYMEHTH.

®PUHAHCOB aKTUB Ce OTMNMCBA, KOraTo ce 3arybu KOHTPO/1 BbPXY JOrOBOPHUTE NpaBa, KOUMTO CbCTaBAABaT
bMHAHCOBMA aKTUB, T.e. KOrato Ca M3TEKAM npasBaTta 3a Mo/syvyaBaHe Ha NapuyHW MOoToUM WU e
npexsbpaeHa 3HauyMmara 4acT OT PUCKOBETE U M3roamuTe ot cobcTBeHOoCTTa.

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

Mp¥ NbpBOHAYaNHO NpU3HaBaHe Ha GpUHAHCOB aKTUB U GpMHAHCOB Nacus [py*KeCTBOTO MM OLEeHABa Mo
cnpaseanuBa CTOMHOCT NJKOC PasXoAuTe MO TPaH3aKUMATA C U3K/AOYEHME Ha GMHAHCOBUTE aKTMBM U
nacuMeM, OTYMTAHW NO CNpasBeaA/MBa CTOMHOCT B neyanbata wmau 3arybata, KOMTO ce npu3HaBaT
NbPBOHAYa/HO MO cnpaBes/nBa CTOMHOCT.

dUHaHCOBUTE aKTMBMU Ce NPU3HABAT Ha AaTaTa Ha cAae/ikaTa.
®durHaHcoBUTE aKTUBM MU GUHAHCOBUTE NACUBU CE OLLEHABAT NOC/AEeABaLL0, KAKTO € NOCOYEHO NO-40AY.
4.11.1. dunHaAHCOBU aKTUBMU

C uen nocnegBawo oOueHABaHe Ha d)MHaHCOBMTe adKTUBU, C MU3KNKOYEHUE Ha XegxKunpalwute
UHCTPYMEHTH, TE Ce KﬂaCMd)MLI,VIpaT B CneaAHuUTe KaTteropuu:

L KpeanTtn n B3emMmaHuA,
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e  (QUHAHCOBM aKTMBU, OTYMUTAHM MO CNpaBeaIMBa CTOMHOCT B ne4yanbaTa unu 3arybara;
e  WHBECTULMM, AbPXKAHU A0 NaJEX;
e  (PUHAHCOBM aKTMBU Ha pPa3nNoNOXKeHWe 3a NpoaaXKba.

®PUHAHCOBUTE aKTUBM Ce pasnpeaenaT KbM OTAENHUTE KaTeropum B 3aBUCUMOCT OT LLeNTa, C KoATO ca
npnaodbutn. KateropusaTta Ha gageH GMHAHCOB MHCTPYMEHT onpefens mMeTofa My Ha OLeHsBaHe M
Oanu npuxoauTe U pasxoauTe ce OTpasnBaT B nedyanbata uau 3arybata wam B Apyrusa sceobxsaTeH
noxoa Ha [py»KecTBoTo. BCMUKM GMHAHCOBU aKTUBM C U3KNIOYEHUE Ha Te3u, OTYMTaHU No cnpaBeannBa
CTOMHOCT B nevyanbarta wau 3arybaTa, nognexkat Ha TecT 3a obe3sleHKa KbM gatata Ha GUHaAHCOBUSA
oTyeT. PMHaHCOBUTE aKTMBU ce 06e3LLeHABAT, KOraTo CblllecTByBaT 06eKTUBHM AOKa3aTeNCcTBa 3a TOBa.
Mpunarat ce pasiUYHU KPUTEpUM 3a onpeaensaHe Ha 3arybata oT obesleHKa B 3aBUCMMOCT OT
KateropuaTta Ha pUHAHCOBMTE aKTUBU, KAaKTO & ONMMUCcaHo Mo-A0Y.

BcuuKM npuxoam m pasxonmn, CBbp3aHU C NpuTeKaBaHETO Ha GUHAHCOBU MHCTPYMEHTH, Ce OTPa3ABaT B
neyanbata mnum 3arybata nNpu nosny4yaBaHETO MM, HE3ABUCMMO OT TOBa KaK ce oueHaBa banaHcoBaTa
CTOMHOCT Ha PUHAHCOBMA aKTMB, 3a KOWTO Ce OTHACAT, M Ce NPeACTaBAT B OTYETa 33 nedyanbarta wau
3arybarta 1 apyrus BceobxBaTeH Aoxon Ha pegose ,PuHaHcoBKU pasxoan”, ,,PrMHaHCcOBM npuxoan” unm
LApyrn duHaHcoBM no3mummn”, ¢ UsKnoveHMe Ha 3arybaTta oT obesueHKa Ha TbProBCKWU B3emaHuA,
KOATO ce npeacTaBa Ha peg, ,,Adpyrvn pasxogmn”.

Kpeautn n B3emaHus

Kpeantn v B3eMaHuA, Bb3HMKHANM NMbpPBOHAYanHO B [py*KecTBOTO, Ca HeAepUBaATUBHMU d)MHaHCOBM
UHCTPYMEHTUN C d)MKCVIpaHM naawWwaHna, KOUTO He ce TbpryBaT Ha aKTMBeH nasap. Kpeautute un
B3eéMaHMATa nocnegsalio ce oueHABAT NO aMOPTU3UNPAHA CTOMHOCT, KaTo ce M3Mo/i3Ba MeTOo4bT Ha
ed)EKTVIBHaTa NnXBa, HamaneHa C pasmepa Ha 0693L|,eHKaTa. Bcaka npomsaHa B CTOMHOCTTa MM ce
OTpa3ABa B neyanbarta wam 3ary6aTa 3a TeKywuAa nepuoa. I'IapMTe N NapunyHUTE €EKBUBAJIEHTH,
TbProBCKUTE MU MO-rosiAmMmaTa 4act OT APYrM B3€MaAHUA Ha ﬂ,F)Y)KGCTBOTO cnagaTt KbM Ta3n KaTeropua
d)I/IHaHCOBM UHCTPYMEHTM. ﬂ,MCKOHTMpaHe He Ce n3BbpLlBa, KOraTto ed)eKT'bT OT HEro € He3Ha4YnuTeNneH.

3HauMMM B3eMaHMA ce TecTBaT 3a 06e3uUeHKa MO OTAE/HO, KoraTo ca NPOCPOYEeHM KbM gaTtata Ha
bGMHAHCOBMA OTYET MM KOraTO CbLLECcTBYBAaT OOEKTMBHM [0Ka3aTeNCTBa, Y€ KOHTpareHTbT HAMA A3
M3MbJIHM 3a4b/DKEHUATA CU. BCUYKM Opyrn B3eMaHUsA ce TecTBaT 3a obesleHKa Mo rpynu, KoMTo ce
onpeaensT B 3aBUCMMOCT OT MHAYCTPUATA U PErMoHa Ha KOHTpareHTa, KaKTo U OT APYrv KpeguTHU
PUCKOBE, aKO CbLLLECTBYBAT TaKMBa. B TO3M c/iydai NpoueHTbT Ha obesueHKaTa ce onpeaens Ha 6asaTta
Ha UCTOPMYECKM JaHHU OTHOCHO HEMOraCeHW 3a4b/IXKEHUA Ha KOHTPAreHTH 3a BcAKa MaeHTuduumnpaHa
rpyna. 3arybata oT obe3sLeHKa Ha TbProBCKUTE B3emMaHWA ce NpeAcTaBs B OTYeTa 3a nevyanbarta uam
3arybarta u gpyrusa BceobxBaTeH Aoxoa Ha pea ,[Apyru pasxoan”.

®UHAHCOBU aKTUBU, OTYUTAHU NO cnpaseganea CTOMHOCT B neyanbara nnu 3ary6a1‘a

®PUHAHCOBM aKTMBM, OTYMTAHM NO CpaBesIMBa CTOMHOCT B Nevyanbata uam 3arybarta, ca akTUBM, KOMTO
Ca AbpXKaHMW 3a TbpryBaHe WM ca onpeseneHu Npu NbpBoOHAYaIHOTO UM NPU3HABaHe KaTo GUHAHCOBM
aKTMBW, OTYMTAHM MO CNpaBeasMBa CTOMHOCT B nevyanbata uam 3arybata. BcuuYKM aepuBaTUMBHU
bMHAHCOBM aKTMBKM, OCBEH aKO He ca CneumanHo OnpeaeNeHn KaTo XeAXKMpaly WHCTPYMEHTH,
nonagart B Ta3u KaTeropmsa. AKTUBUTE OT Ta3n KaTeropms ce oLEeHABAT MO CNpaBeaIMBa CTOMHOCT, YNITO
M3MeHeHUA ce Npu3HaBaT B neyanbarta uau 3arybara.

Bcaka neyanba mam 3aryba, npomsTMYaLLa OT AEPUBATUBHN GUHAHCOBU MHCTPYMEHTH, e BasnpaHa Ha
NPOMEHN B cnpasBedsMBaTa CTOMHOCT, KOATO Ce onpeaens OT TPaH3aKuMM Ha aKTMBEH nasap WK
NocpesCcTBOM OLEHBYHM METOAM NPU AnNcaTa Ha aKTUBEH Nasap.
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durHaHCOBU aKTUBM Ha pa3nonoXeHue 3a npogaxba

®PUHAHCOBM aKTMBM Ha pPa3no/IoXKeHWe 3a Npoaaxba ca HeaepuBaTUBHU GUMHAHCOBU aKTUBU, KOUTO ca
onpegeneHn Kato PUHAHCOBM aKTUBM Ha Pa3No/IOKeHMe 3a Nposaxba MAM He cnagaT KbM HUTO efHa
OT OCTaHanuTe KaTeropmm GUHAHCOBU aKTUBU. PMHAHCOBUTE aKTUBM Ha Pa3no/IoXKeHMe 3a nNpogarkba
Ha JpyKecTBOTO BKAOYBAT aKLMU U aanose. PMHAHCOBUTE aKTMBM OT TasWn KaTeropuma nocaessallo ce
OLLeHABAT MO CMpPaBeA/IMBA CTOMHOCT C U3K/OYEHUE Ha Te3u, 33 KOUTO HAMA KOTMPOBKM Ha NasapHaTa
LEeHa Ha aKTMBEH Nas3ap M YMATO CnpaBegIMBa CTOMHOCT He MOXKe Aa 6bae HageKaAHO onpeesneHa.
MocneaHuTe ce oLEHABAT MO aMOPTU3MpPaHa CTOMHOCT MO MeToAa Ha edeKTMBHATA ANXBA WUAM MO
cebecToMHOCT, B cayyal ye HAMAT GUKCMpaH nagex. MNpomeHuTe B cnpaBeasiMBaTta UM CTOMHOCT ce
OTpa3ABaT B ApYyrua BCeobXBaTEH AOXOL M Ce NPeACTaBAT B CbOTBETHMA pe3epB B OTYETa 32 COBCTBEHMSA
KanuTan, HETHO OT AaHblLM, C U3KAHOYEHUE Ha 3arybuTe oT 0b6e3LeHKa 1 BalyTHU KYPCOBM Pa3/IMKK Ha
napu4HM aKTUBM, KOUTO Ce NPM3HABAT B NedanbaTa uaum 3arybaTa.

Korato ¢uHaHCOB aKTMB Ha pasno/oXeHue 3a npogakba 6bae npogageH wam obesleHeH,
HaTpynaHuTe ne4yanbu u 3arybu, NpusHaTM B Apyrvsa BceobxBaTeH goxod, ce peknacuduumpaT ot
cobcTBEHMA KanuTan B nevanbata mam 3arybata 3a OTYETHMA Nepuos M ce NPeAcTaBAaT KaTto
peknacuduumpalla Kopekuma B Apyrusa BceobxBaTeH Aoxoh. JIMXBM, M3YMC/IEHW NO MeToaa Ha
epeKTMBHaTa NNMXBa, U OMBUAEHTU Ce NpU3HaBaT B nNevanbata wauM 3arybata Kato ,,GUMHAHCOBU
npuxogun”. Bb3cTaHOBABaHe Ha 3arybu oT obesueHKa ce Npu3HaBa B ApyrvMa BceobxBaTeH O0X0L C
W3K/IIOYEHWE HA OAbAroBuTe GUHAHCOBU MHCTPYMEHTW, MPU KOMTO Bb3CTAHOBABAHETO Ce MPU3HaBa B
neyanbaTta mMan 3arybaTta, CamMoO aKo Bb3CTAaHOBABAHETO MOXKe O0OEKTMBHO Aa 6bAe CBbp3aHO CbC
cbbUTHNE, HACTBNU/O Cled MOMEHTA Ha NpM3HaBaHe Ha obesueHKaTa.

4.11.2. ®duHaHCOBU Nacusu

®PurHaHcoBMTE NnacmemM Ha [pyKecTBOTO BKAOYBAT BAaHKOBKM 3aemMM M 0BNMTALMOHHM 3aeMU, TbPrOBCKMU
W APYIY 3a4b/IKEHNSA.

®PurHaHCOBMTE NAacMBM Ce MPU3HaBaT, KOraToO CbLLECTBYBa LOrOBOPHO 33a4b/iKEHMEe 33 NialaHe Ha
NapuyHM Cymn unun gpyr GUHAHCOB aKTUB Ha ApYyro nNpegnpuatTMe WM LOrOBOPHO 334 b/IKEHME 33
pa3sMsaHa Ha GMHAHCOBU WMHCTPYMEHTM C APYro npeanpuatve npu noTeHUManHO HebnaronpuaTHM
ycnosus. BCUUYKM pasxogu, CBbP3aHU C INXBU, U NMPOMEHU B CnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBU
MHCTPYMEHTU, aKo MMa TaKMBa, ce Npu3HaBaT B neyanbaTta nam 3arybata Ha peg ,,PuHaHcoBu pasxogmn”
unu ,,duHaHcoBM npuxoan”.

dunHaHCOBUTE MNACMBM Ce OLEHABAT NOC/AenBallo Mo dMOPTU3UNPaHa CTOMHOCT, KaTo ce W3Mno0/3Ba
MEeTO4bT Ha eq)eKTMBHaTa Nnxea, C U3KNKOYEHUNE Ha d)MHaHCOBM MHCTPYMEHTUN, ObPXKaHW 3a TbpryBaHe
nnn onpeaeneHn 3a oueHABaHE NO cCnpasBeasinBa CTOMHOCT B nevanbata uau 3ary6aTa, KOUTO Cce
OoLeHABAT No cnpaseainBa CTOMHOCT C OTYMUTAHE Ha npomeHunTe B nevyanbarta nam 3ary6aTa.

baHkoBUTE U O6J'IMI'aLI,VIOHHMTe 3aemMu Ca B3eTU C UenNn ObAroCcpo4yHO nognomaraHe Ha AEVIHOCTTa Ha
OpyxxectBoTo. Te ca oTpaseHW B oT4yeTa 3a (bMHaHCOBOTO CbCTOAHME Ha [pyXKecTBOTO, HETHO OT
pa3sxoauTte No noJiydaBaHeTo Ha 3aemuTe. TbProBCKUTE 3a4bJ/IKEHUA Cce NPU3HABAT NbPBOHAYa/IHO MO
HOMWHa/NHA CTOMHOCT M Bnocnencrtsmne ce oueHABAT MO aMOpPTU3NPaHa CTOMHOCT, HamasneHa
nnawaHnA No ypexXaaHe Ha 3a4b/1KEHUNETO.

AnBnaeHTnTe, NNaTMMM Ha aKLUMOHEpUTE, Cce NPU3HaBaT, KOrato AMBUAEHTUTE ca O,D,OGpEHM Ha O6LLI,0TO
c1>6paHme Ha akynoHepwuTte.

4.11.3. [Oorosopwu 3a npogaxk6a n 06paTHO M3KyNyBaHe HA LLEHHU KHUXKa
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LleHHW KHUWXKa moraT ga 6baaTt AaBaHM Mog HaeM MAM NPOAABAHU C aHTAKMMEHT 3a 06PATHOTO UM
U3KynysaHe (peno-caenka). Tesn LeHHW KHUXKa NpoAbAXKaBaT Aa ce NPM3HaBaT B 0T4eTa 3a PUHAHCOBO
CbCTOAHME, KOTaTO BCUYKM CHLLECTBEHM PUCKOBE U U3FOAM OT NPUTEKABAHETO MM OCTaBaT 338 CMETKA Ha
[pyxecTBOTO. B TO3U CNyyali ce Npu3HaBa 3a4b/IKEHWEe KbM ApyraTa cTpaHa Nno A0rosopa B oT4eTa 3a
$MHAHCOBOTO CbCTOSAHWME, KOFATO [Jpy*KECTBOTO NOy4YM NAPUYHOTO Bb3HArpaXKaeHme.

AHanornyHo, Korato [pyKecTtBOTO B3MMa MNOA, HaemM WAM KynyBa LEHHW KHUXKA C aHTAaKMMEHT 3a
obpatHaTta Mm npopaaxba (obpaTHa peno-caenka), HO He npuaobuBa puUcKoBeTe M U3roguTe OT
COBCTBEHOCTTA BBPXY TAX, CAENKUTE Ce TPEeTMpaT KaTo npenocTaBeHM obesneyeHu 3aemu, KoraTto
NMapuUYyHOTO Bb3HArparkAeHue e nnateHo. LleHHWUTe KHMXKa He ce Npu3HaBaT B oT4eTa 3a GMHAHCOBOTO
CbCTOAIHME.

PasnunkaTa mexay NpofakHaTta LeHa u LeHaTta npu obpaTHOTO M3KynyBaHe ce NpuM3HaBa Pa3CcpoyYeHo
3a nepuMoga Ha [0roBopa, KaTo Ce M3MNoA3Ba MeToda Ha edeKTMBHATa /MxBa. LLeHHWUTe KHWXKa,
OTA3AEHU NoA, HaeM, NPOAbL/XKABAT Aa Ce NPM3HaBaT B OoT4YeTa 33 GpUMHAHCOBOTO CbCTOAHME. LleHHM
KHW}KaA, B3ETW NoA Haem, He ce NpW3HaBaT B OTYeTa 3a GMHAHCOBOTO CbCTOSHME, OCBEH aKo He ca
NPOAaAEHN Ha TPEeTU /Mua, NPU KOETO 3a4b/KeHWeTo 33 0bpaTHO M3KynyBaHe ce MPM3HaBa KaTto
TbProBCKO 3aJ4b/IXKEHWE NO CNPaBeaAnBa CTOMHOCT U NocneaBalliaTa neyanba uav saryba ce BKNOYBA B
HEeTHWA onepaTMBEH Pe3ynTar.

4.12. NpoBu3nu, ycAOBHU NaCUBU U YC/IOBHU aKTUBU

MpoBM3MUTE Ce NPU3HABAT, KOraTo MMa BEpPOATHOCT CeralHW 3a4b/PKEHWUs B pe3yaTaT OT MMHao
cbbuTHE ga AoBenaT 40 M3XoAsAl, NOTOK Ha pecypcu oT [py»KecTBOTO M MoOXKe Aa 6bae HanpaBeHa
Ha4eOHa OLEHKA Ha cymaTa Ha 3a4b/I’KEHMETO. Bb3MOXKHO € CPOYHOCTTa MM CymaTa Ha M3Xo4Awma
napuyeH MOTOK Ja e HecurypHa. CeralHO 3agb/IKeHUe ce nopaxkga OT Ha/IMYMEeTo Ha MPaBHO WM
KOHCTPYKTUBHO 3aAbJ/IXKEHNE BCeACTBME HA MUHANU CbOUTUA, HaNpUMMep rapaHLUmMmM, NPaBHU CNOPOBe
unn obpemeHaBawyM aAoroBopu. [poBU3MKUTE 3a MPECTPYKTYpUpPaHe ce Mpu3HaBaT CaMo aKo e
paspaboTeH u npuaoxeH nogpobeH dopmaneH NjaH 3a NPECTPYKTYPUPAHE WUAN PbKOBOACTBOTO €
065BMI0 OCHOBHWTE MOMEHTM Ha MNJaHa 3a NpecTpyKkTypupaHe npes Tesu, Kouto buxa 6uau
3acerHanu. Mposusnm 3a 6baelm 3arybum oT AeMHOCTTa He ce NpM3HaBar.

CymaTa, KOATO ce npu3HaBa KaTo MpoBM3MA, Ce M3uucasasa Ha 6asa Hal-Hage)KaHaTa OueHKa Ha
pasxoaute, HEOBX0AMMM 3a YpeXKAaHe Ha CerallHo 3a4b/IeHNe KbM Kpas Ha OTYETHUA Neproa, KaTto
ce B3emaT B Npeasu PUCKOBETE M HECUTypPHOCTTa, CBbP3aHM CbC CeralHoOTO 3aAbixeHue. Korato
cbliecTByBaT peauua nogobHM 3aAb/XKeHWs, BepoATHaTa HeobXoAMMOCT OT M3XOAAlL MOTOK 3a
noracABaHe Ha 3a4b/IKEHUETO ce onpefens, KaTo ce oTyeTe rpynata Ha 3a4b/XKeHWATa KaTo uAno.
MpoBu3NNTE Ce AUCKOHTMpPAT, Korato edeKTbT OT BpemMeBUTe Pas3/IMKM B CTOMHOCTTa Ha napute e
3HauUTENEeH.

O6e3Lu,eTeva OT TPeTU ML BbB Bpb3Ka C A3aAEHO 3a4bXKeHue, 32 KOUTO [py*KecTBOTO € CUTYpHa, ve
e noJsyyun, ce NpM3HaBaT KaTo OTAeNeH aKTUB. TO3M aKTMB MOXe M Ja He HajBuLaBa CTOMHOCTTA Ha
CbOTBETHATA NpoBU3NA.

MpoBM3UKUTE ce NpPepasrNexaaT KbM Kpas Ha BCEKM OTYETeH Nepuog, U CTOMHOCTTA MM ce Kopurupa, 3a
[a ce 0Tpa3u Han-gobpaTta NPUBAU3UTENHA OLLEHKA.

B cnyyanTe, B KOUTO Ce CYMUTa, Ye € MAJIKO BEPOATHO A3 Bb3HMKHE U3XOAALL NOTOK Ha MKOHOMMUYECKMU
pecypcun B Pe3YNTAT HA TEKYLWO 3a4b/IXKEHUNE, MACUB HE Ce NPU3HABA. YcnoBHUTE nacueu cnepsa ga ce
oueHABAT nocsieapaulo no no-BMCOKaTa CTOMHOCT mexay onncaHata no-rope CpaBHMMa NMpPoOBU3UNA U
NbPBOHAYA/IHO NPU3HATATA CyMa, HaMaJieHa C HaTPpynaHaTta aMmopTu3auuAa.
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BeposaTHM BXxoAALWM NOTOUM Ha MKOHOMWYECKM NOJI3U, KOUTO BCE OLLE He OTroBapAT Ha KpUTepuuTe 3a
npu3HaBaHe Ha aKTUB, Ce CMATAT 3a YC/JIOBHM aKTUBMW. Te ca 0ONMcaHu 3aeZHO C YC/IOBHUTE 3a4b/IKEHMUA
Ha [pyXKecTBOTO B NOACHEeHMe 24,

4.13. 3HauMMM npeLeHKU Ha PbKOBOACTBOTO NpPU NpuaaraHe Ha cHeToBOAHATA NOJIUTUKA

3HauMmuTe npeLeHKM Ha pPbKOBOACTBOTO MPM MPUAAraHeTO Ha CYETOBOAHMUTE TMOAUTUKU Ha
[py*KecTBoTo, KOUTO OKa3BaT Hal-CbLLECTBEHO B/MAHUE BbpXy PUHAHCOBUTE OTYETU, Ca ONMMUCAHU MO-
nony. OCHOBHUTE U3TOYHMUM HA HECUTYPHOCT NPU U3NON3BAHETO HA NPUBAUIUTENHUTE CYETOBOAHM
OLLEHKM Ca ONMCaHU B NoACHeHMe 4.14.

4.13.1. OTcpouyeHM AaHDBUYHM aKTUBU U NACUBU

OueHkaTa Ha BepoATHOCTTa 3a 6baewm obnaraemy AOXOAM 33 YCBOABAHETO Ha OTCPOYEHWU AAHDBUYHM
aKktTMeuM ce 6asupa Ha nocnegHaTa odobpeHa 6loa)KeTHa MPOrHo3a, KopurMpaHa OTHOCHO 3HAYMMMU
Heobnaraemn NpUXoauM U pasxoau M crneumduyHM OrpaHMYEHUs 3a NPEHACAHE Ha HEeM3NoN3BaHU
AaHBYHM 3arybu Mamn KpeamTu. AKo HageKaHa NporHosa 3a obiaraem 4oxoZ npeanosara BepoATHOTO
M3MoA3BaHe Ha OTCPOYEH AaHbYEH aKTUB 0COBEHO B C/ly4aun, KOraTo aKTUBLT MOXKE Aa ce ynoTpebu bes
BPEMEBO OrPaHWYEeHUe, TOraBa OTCPOYEHUAT AaHBYEH aKTUB ce NpPU3HaBa usLAno. Mpu3HaBaHeTo Ha
OTCPOYEHN [aHBUYHWM aAKTMBM, KOMTO MNOANENKAT Ha onpeseneHu npPaBHU WAM  MKOHOMUYECKM
OrPaHWYEHUS UAN HECUTYPHOCT, Ce MPeLLeHsABa OT PbKOBOACTBOTO 33 BCEKM OTAeNeH cayyali Ha 6asaTa
Ha cneumduyHuTe GakTn U obcTosTencTBa.

4.13.2. [bAroBu UHCTPYMEHTU, OL,€HABAHU MO aMOPTU3UpPaAHA CTOMHOCT

AHanU3bT U HaMepeHMATa Ha PBbKOBOACTBOTO ca MOTBbPAEHM OT BusHec moaena Ha AbprKaHe Ha
ObArOBUTE MHCTPYMEHTU, KOMTO OTrOBAPAT Ha U3NCKBAHMATA 33 NOJly4aBaHe Ha NAaLLaHUA eAUHCTBEHO
Ha rMaBHULA U IMXBU U OAbpP’KaHEe Ha aKTUBUTE A0 CbOMpPaAHETo Ha AOroBOPEHUTE MapUYHKU NOTOLM OT
obauraymmTe, KOUTO ca KnacuoULMpPaHU KaTo ObJATOBU MHCTPYMEHTU, OLEHABAHW MO aMOpTU3NpPaHa
CTolMHOCT. ToBa pelleHue e cbobpaseHo ¢ TeKylLaTa IMKBUAHOCT U KanuTana Ha [JpyKecTBoTo.

4.14. HecUrypHOCT Ha CHETOBOAHU NPUBAN3UTENHUN OLLEHKU

Mpwn n3rotTBAHETO Ha PUHAHCOBMA OTYET PHKOBOACTBOTO MPaBU peanua NpPeanooKeHUs, OLEHKU U
[0MYCKaHUA OTHOCHO MPU3HABAHETO M OLEHABAHETO HA aKTUBM, MAaCUBM, MPUXOAM U PA3XOAN.

[elicTBUTeNHUTE pe3yaTaTh MoraT 4a Ce pas/inyaBaTt OT NPEeANOo/IOKEHUATA, OLEHKUTE U AOMYCKaHUATa
Ha PbKOBOACTBOTO W B PEAKM C/Ty4an CbOTBETCTBAT HaMbJ/IHO Ha NPeABapUTE/IHO OLeHEHUTE PE3YTaTH.

Mpn M3roTBAHETO Ha npeacTaBeHMA GUHAHCOB OTYET 3HAYMMUTE MPELLEHKM Ha PbKOBOACTBOTO MpWU
npuaaraHeTo Ha CH4eTOBOAHMUTE NOJNTUKN Ha [pyKEeCTBOTO M OCHOBHUTE U3TOUYHULIM Ha HECUTYPHOCT Ha
CYETOBOAHUTE NPUBAUIUTENHU OLEHKM HE Ce pa3inyaBaT OT Te3u, ONOBECTEHU B rOAMULLIHUA GMHAHCOB
oT4eT Ha [py*KecTBoTo KbMm 31 aekemBpu 2018 r., C M3KAOYEHNE HA NPOMEHUTE B NpubansnTenHaTa
OLEHKa Ha 3a4b/IXKEHUATA 33 Pa3xXo4m 3a AaHbUM BbpXy goxoaa n Hosonpuetnte MCP0 9 u MCOO 15.

NHbOopMaLmMAa OTHOCHO CbLLECTBEHUTE NPEennONOXKEeHUA, OLEHKM U AOMNYCKAHWA, KOMTO OKasBaT Hai-
3HAYUTENIHO BAMAHUE BbPXY NPU3HABAHETO U OLLEHABAHETO Ha aKTWUBW, NAacMBM, MPUXOLM U pas3xoam e
npeacraseHa no-gony.

4.14.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBU

3a 3ary63 oT O6e3LI,EHKa Ceé Npu3sHaBa CymaTa, C KOATO 6anaHcoBaTa CTOMHOCT Ha AafeH aKTus Unun
eaunHunua, reHepupalia napndHM notouun, npesuvilaBa Bb3CTaHOBMMATA MM CTOVIHOCT, KOATO € no-
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BMCOKaTa OT ChpaBea/iMBaTa CTOMHOCT, HamajieHa C pasxoguTte No npogarkba Ha [ageH aKkTue, U
HeroBata CTOMHOCT B ynoTpeba. 3a ga onpegenn cToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[py»KecTBoTo M3YUC/IsiBA OYaKBAHUTE ObAELM MapPUYHM MOTOUM 33 BCAKA €AMHMUA, TeHepupalla
Napu4yHK NoTouu, U onpeaensa NoAXoAAWMA AUCKOHTOB GaKTOp C LEesT KaJKy/MpaHe Ha HacTodAllaTa
CTOMHOCT Ha Te3n napuyHu notouu. Mpu U3UYUCAsSBAHE Ha OYaKBaAHUTE ObAELWM NAPUYHKM NOTOUM
PBbKOBOACTBOTO MPaBKU NPeanosioKeHMa OTHOCHO bbaewmTte 6pyTHU nedandu. Tesn npeanonoxeHus
ca CBbp3aHu ¢ 6baelm cbbutma n obcroatencTea. leicTBUTeNHUTE pe3yaTaTh MoraT Aa ce pa3nu4yasar
W 0@ HaNoXaT 3HAYNTEIHM KOPEKLIMN B aKTUBUTE Ha [pyKecTBOTO Npes cae/Ballata oT4eTHa roauHa.

B noseyeto caydau npu onpeaensHeTo Ha MPUIOKMMUA OUCKOHTOB (aKTOp ce MpaBM OLEHKA Ha
NOAXOAALNTE KOPEKLMM BbB BPb3Ka C NasapHUA PUCK U PUCKOBUTE HaKTOPM, KOUTO ca cneunduyHm 3a
oTAEe/NIHUTE aKTUBM.

4.14.2. WN3mepBaHe Ha OYAKBaHU KpeauTHU 3arybm

er,ﬂ,MTHMTe 3ary6v1 npeacTtaBnABaT pa3/iMkata mexxagy BCUYKU OOTOBOPHU NapUvyHU NoTouun, Ab/KUMU
Ha [pyKecTBOTO M BCUMYKM MAPUYHKU NOTOUM, KOUTO [py)KeCcTBOTO OYaKBa Aa MNOJAyuYu. OuakBaHUTe
KpeantHun 3ary6M Ca BEpPOATHOCTHO MnpeTersneHa OoueHKa Ha KpegutHute 3ary6m, KOUTO WU3UNCKBAT
npeueHKkata Ha [pyrecTBoToO. OuakBaHuTe KpeautHu 3ary6M Ca OUCKOHTUPaHW C NbpBOHAYA/THUA
Ed)EKTVIBEH JINXBEH MPOLUEHT (I/IJ'II/I C ROopurnpaHuma cnpamo Kpeauta Ed)eKTMBEH NNXBEH MPOLEHT 3a
3aKyneHn Uam NbpBOHAYaA/IHO Cb34a4EHU d)VIHaHCOBI/I AKTUBWU C KpeguTHa 0663L|,eHKa).
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5. ®duHaHCOBM NPUXOAU U pa3xoamn

Mpuxogm ot npoaarkba Ha DA

Mpuxoaun oT AMXBKU

0O6wo PpuHaHcoBU Npuxoam

Pa3sxoaun 3a nuxsu

Pasxoau ot npoaarkb6a Ha DA

OTpuuaTenHun pasinKkm oT NPOMAHA BbB Ba/lyTHU
Kypcose

Apyrv ¢rHaHcoBM pasxoam
0O6wo PpuHaHcoBU pa3xoam
ObLO

25

2019r 2018r.
Xun.neea Xun.neea
11 11

1143 16
1154 27
(464) (25)
(50) -

(27)

(2) (5)

(516) (57)
638 (30)
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6. Neuan6bun/(3arybu) ot o6e3ueHKn, HeTHO

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

®drUHaHCOBM aKTUBMU

KpaTKOCpOYHM
dUHaHCOBK aKTUBM

B3emaHwnsa oT cBbp3aHu
npeanpuatuA
TbproBcku 1 apyru
B3eMaHuA

Mapwn 1 napnyHu
€KBUBaNIEHTH

26

PDUHAHCOBU aAKTUBU

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

ITapu n mapuaaI
CKBUBAACHTH

EdeKTbT BbpXy HepasnpeaesneHaTta nedanba kbm 01.01.2018 r. e B paamep Ha 290 xuA. NB., U € NOKa3aH B OTYeTa 3a COH6CTBEHMA KanuTan Ha
pen ,EbekT oT npunaraHe Ha MC®O 9“. [lpy*KecTBOTO, B CbOTBETCTBME C MpuaaraHMa OnNpPoOCTEH NOAXO4 € M3BbPLIKMAO nperneq u TecT 3a
obesueHKa Ha B3emaHusaTa Kbm 01.01.2018 r., 31.12.2018 r. u kbm 31.03.2019 r. HauncneHute obesueHKM Npe3 nepmosa KaTto pasxon u
Bb3CTaHOBeHMTe 0b6e3UeHKM ca npeacTaBeHWM HeTo B OTYeTa 3a nedyanarta M 3arybata u apyrua BceobxsaTeH Aoxodo Ha peg ,[lMevyanbu /
(3arybu) ot ob6e3ueHKn, HeTHO" .

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

Ha [pyKecTBOTO.

10 625 - - - 10 625
6 540 (71) (50) 1 6 420
25 580 (245) (14) 16 25336
13 - - - 13
39 758 (316) (64) 17 42394

MNoAacHeHUATa Kbm d)MHaHCOBVIﬂ OT4eT OT CTP. 5.00 CTp. 33 npeacrtaBaAaBaT Hepa3ae/iHa 4acTt OT Hero.
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CTOMHOCT
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CTOWHOCT
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Edekr
2019 r 2018rr.
Xun.nesa Xun.nesa
Ob6e3ueHKa Ha B3emaHusa cbrn. MCPO 9 (64) -
Ob6e3ueHKa Ha GPUHAHCOBU UHCTPYMEHTH (369) (49)
O6w,0 o6e3ueHKU Ha aKTUBMU (433) (49)
BbpHaTK 06€e3LEeHKM Ha B3EMaHUSA 17 -
MpeoueHKa Ha PMHAHCOBU UHCTPYMEHTH 20 22
O6LW,0 NpeoueHKN Ha aKTUBU 37 (22)
obLWo (396) (27)
7. Apyrn aoxoaun, HeTHO

2019 2018
Xun.nesa Xun.neBsa
Mpuxoaun oT npoaaxkba Ha ycayru - 1
Mpuxoau oT npogaxKba Ha AMA - 20
BanaHcoBa cTtoMHoOCT Ha IMA - (20)
Opyrn npuxogmn _ 2
obLWo - 3

8. AOpyr BceobxBaTeH aoxop,

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

BBbpXy cobCTBEHMS KanuTan.

9. Pa3xoau 3a BbHLWHU ycayru

3acTpaxoBKu

Takca 6aHKa g0OBEPEHUK

Haem

KOpuanyecku ycnyrm

Takca KOH

Takca b®b

Apyrn

(o]:1110)

10. Pasxoau 3a nepcoHan

Pasxopgu 3a 3annatm
Pasxopgm 3a ocUTypUTENTHN BHOCKM
ObLOo

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp.

2019 2018
Xun.nesa Xun.nesa
(18) (1)

(30) -

(4) -

- (3)

(1) (5)

(3) (1)

(1) -

(57) (10)
2019 2018
Xun.nesa Xun.nesa
(12) (20)

(2) (5)

(14) (25)
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11. Doxop/3aryba Ha egHa akuumn
2019 2018
duHaHcoB pesyaTar 159 328,28 (89 652,00)
Bpoit akumm 5347798 2673 899
Doxop/3aryba Ha egHa akuumA 0,03 0,03
12. UHBecTULMM B AbLUEPHU NpeanpPUATUA
HanmeHoBaHMe Ha 2019 2018
AbLLEPHOTO % Ha bpoii CroiiHocT B % Ha BpoWi CroiiHocT B
APYKecTBo yyactueto akuuu XUN.NB. yyatumeTto akuuun XUn.ne.
Yctpem Xonguur AL 48,52 1930500 2766 48,52 1930500 2766
Umotn — C A} 95,71 6 886 139 5 896 95,71 6 886 139 5896
obLWo 8 662 8 662
13. MHBecTULMM B acOLUUPaAHUN U APYTU NPeANPUATUA
Yyactue B 2017 r VYdyactue B 2018rr.
% XWUN.NB. % XUn.ns
AcouuunpaHu npeanpuaTua
Notoc A} 39,88 - 39,88 -
Apyrn npeanpuartua
KoonepaTtnseH busHec ALl 5,00 14 5,00 14
Opdeii —b A 4,17 2 4,17 2
Cepguka —90 AL, 3,74 - 3,74 -
Odumar Al 2,69 68 2,69 68
Xumko ALl 1,98 9 1,98 9
benatyp AL 1,23 35 1,23 35
MoHTekc — M Al 0,39 - 0,39 -
ObLO 128 128
14. ObnroTpaiHu matepuanHu U HemaTepuasHu akTUBU
14.1. AbnroTpaiHu maTtepuanHu akTUBU
Komniotpu n  lNpeBo3Hu CronaHcku O6uwo
obopyasaHe cpeAacTBa MHBEHTap U
Apyru
Xvn.ns. Xvn.ns. Xun.ns. Xvwn.ns..
OTuyeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2018 r. 4 31 1 36
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OTnucaHn npes nepnoaa
Canpo kvm 31 pekemspu 2018 r.

AmopTusauma

Canpo Kbm 1 aHyapu 2018 r.
Pa3sxon 3a amopTmsauuma
OTnucaHa npes nepuoga

Canpo kbm 31 pekemspu 2018 r.

BanaHcoBa cTOMHOCT Kbm 31 gekemspu 2018 r.

OT4yeTHa CToHOCT
Canpo Kbm 1 aHyapu 2019 .
Canpo Kbm 31 mapt 2019 .

AmopTtusauma
Canpo Kbm 1 aHyapmu 2019 r.

Canpo Kbm 31 mapt 2019 .

BanaHcoBa cTOMHOCT Kbm 31 mapT 2019 .

30

- (31) - (31)

4 - 1 5

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

- 11 - 11

(4) - (1) (5)

Komniotpu u  lNpeBo3Hu CTronaHcku O6wo
obopygBaHe cpeactBa MHBEHTap U
apyrm

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

4 - 36

4 - 5

(4)

(1)

(5)

(4)

(1)

(5)
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14.2. DbnrotTpaiHu HemaTepuasHU akTUBU

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

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

BanaHcoBa cToMHOCT Kbm 31 gpekemspu 2018 r. -

MporpamHu NpoayKTH

Xun.ns.

Canpo Kbm 1 aHyapu 2019 . 2

Canpo kbm 31 mapt 2019 . 2

AmopTtusauma

Cango kbm 1 aHyapu 2019 . (2)

Canpo Kbm 31 mapt 2019 . (2)

banaHcoBa cToMHOCT Kbm 31 mapT 2019 . -
15. KpaTKocpouHu PUHAHCOBU aKTUBU

2019 2018

Xun.nesa Xun.neea

MHBECTULMK B aKUUM U aAnose 861 1679

AKUMU, 32/10}KEHU NO PENo CAeNKU 9764 11 383

obLWo 10 625 13 062

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

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

2018 2017
XWA. NB. XWA. NB.
®UHaHCOBU aKTUBM MO CNpaBeginBa CTOMHOCT B neyanbara uaum
3arybarta
bopcoBn KannUTanoBU MHCTPYMEHTH 10084 12 521
HeKoTMpaHn KanuTanoBmn UHCTPYMEHTHU 541 541
obWOo 10 625 13 062
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KpaTkocpouyHute PpUHAHCOBM aKTUBKU Ca OLLEHEHM MO CcrpasegMBa CTOMHOCT, onpegesieHa Ha 6as3ata Ha
60pCOBUTE KOTUPOBKM KbM gaTaTa Ha GUHAHCOBMA OTYET KbAETO e MPUIOKUMO, a 3a Te3n 6e3 aKTUBEH
nasap CTOMHOCTTa e onpeaeneHa Ha 6a3a Ha oueHKa Ha He3aBMCUMM OLLEHUTEN, onpeaesieHa KbM [aTaTta Ha
duHaHcoBuA otyeT. Meyanbute n 3arybute ca NpuMsHaTM B OTYETa 3a nedvanbata uam 3arybata u apyrua
BceobxBaTeH Aoxon Ha peg, ,,Mevanbu / (3arybu) ot o6e3ueHKn, HeTHO”.

16. Tbproscku n Apyru B3emaHusa
2018 2017

Xun.nesa Xun.nesa
B3semaHunAa no gorosopu 3a uecuma 23 11 820 12 400
Obes3ueHKa Ha B3eMaHMA No AOroBOPM 3a LEeCum, Cbr. (118) (124)
MC®O 9
ABaHCHK 3a NOKyMNKa Ha GUHAHCOBU aKTUBM 12 100 12 100
Obe3LeHKa Ha B3eMaHMA NO J0TOBOPYU 33 LLECUU, CbI. (121) (121)
MC®O 9
B3emaHunA No peno caenku 1208 1194
B3emaHuA OT KAMEHTM No NOKynKa Ha ®U 9 31
3aemun 438 -
Obes3ueHKa Ha B3emMaHuMA No 3aemu, cbra. MCOO 9 (5)
JaHbyHM B3emaHumA - 10
Apyrn BzemaHua 5 5
OobLo 25 336 25 495

BcUUKKM B3emMaHUA ca KpaTKOCPOoUYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U APYTM B3eMaHuUA ce
npvema 3a pasymHa npubamMsmTeHa OLEeHKa Ha cnpaBeasiMBaTa MM CTOMHOCT.

BCUMYKM TbProBCKU U gpyru GMHAHCOBM B3eMaHUs Ha [py*KecTBOTO ca nperiegaHyn OTHOCHO HacTbNuau
CbOUTUA Ha HeuMsMb/AHEHWE, a 3a BCUUYKM TbProBCKM B3eMaHUA € MPWIOXKeH OMpPOCTeH MnoAaxod 3a
onpeaensHe Ha OYaKBaHUTE KPeaUTHM 3arybu KbM Kpas Ha nepuoaa.

HAKoM TbproBcKM B3eMaHus ca buan obesueHeHN Ha MHAMBUAYAAHA Ba3a M CbOTBETHATa 0be3leHKa B
pasmep Ha 244 xun. ne. (2018 r.: 245 nB.) e npM3HaTa B oT4eTa 3a nevyanbata uaum 3arybaTta m Apyrus
BceobxBaTeH Aoxof Ha pef, ,,Nevanbu / (3arybu) ot obesLeHKa, HeTHO”.

MN3meHeHMeTo B pa3mepa Ha KOPEKTMBA 33 OYaKBaHWN KPEAUTHM 3arybun Ha TbProBCKUTE B3EMAHUA MOXe
Aa 6bae npeacTaBeHo pasrnenaHo B noAcHeHue 6.

17. MapuyHu cpeactea
2018 2017
Xun.nesa Xun.nesa
MapuyHKn cpeacTa B 6poit 3 3
MapuyHu cpeacTBa B pasnaawaTenHn CMeTKN 9 2
MapuyHM cpeacTBa NO CPOYHU AENO3UTU 1 1
obLOo 13 6

[py*ecTBOTO € U3BbPLUMNO OLLEHKA HA OYaKBaHMTE KPeauUTHU 3arybu Bbpxy NapuyHu CPeAcTBa U NapuyHu
eKkBmBaneHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% ot 6pyTHaTa CTOMHOCT Ha MapuU4yHUTE CPeacTBa,
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Aenos3vpaHn BbB (GUHAHCOBM MHCTUTYLMKM, NOPagmM KOETO e onpefesieHa KaTo HEeCbllecTBEHa M He e
HauncneHa BbB GMHAHCOBUTE OTYETU Ha [lpy»KecTBoTo.

18. Cob6cTBeH KanuTan
18.1. AKUMOHepeH Kanutan

AKUMOHEPHUAT KanuTaa e npeacTaBeH MO HOMMWHaAHa CTOMHOCT M CbOTBECTBA Ha aKTyanHata my
cbaebHa perncrpaums.

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

Ha 18 centemspu 2018 r., ca emntnpaHun 2 673 899 6p. HOBU 0OUKHOBEHU, NOMMEHHU, BE3HaNNYHU
aKUMKM C NpaBo Ha rnac ¢ HomuHan 2,00 nB. N emuUcmnoHHa ctoiHocT 4,00 nB., B pe3yaTaT Ha KOeTo
KanuTana Ha [py»ecTBoTo e yBenmyeH Ha 10 695 596,00 nB., pasnpegeneH 8 5347 798 6p. akumu c
HomuHan 2,00 nB. BCAKaA.

Kbm 31 mapt 2019 r. Kanutana Ha Apy)KectBoTo e B pasmep Ha 10 695 596,00 n.., pasnpeseneH B
5347 798 6p. akumn c HomunHan 2,00 NB. BCsKa.

18.2. Pesepsu

2019 2018
Xun.nesa Xun.nesa
Pe3epB oT emncma Ha akumun 5348 5348
3aKoOHOBM pe3epBU 995 995
Peseps oT nocneaBaln OLEHKM HA UHBECTULLMMN 154 154
Apyrn pesepsu 636 636
obLlWo 7133 7 133

19. 3aabaKeHUA No 06AnraLlMoHeH 3aem

Ha 12.07.2018 r. [ipy*kecTBOTO M3aaBa obaurayms c ISIN kog BG2100008189 - 2 000 6p. c HOMUHaNHA
ctoiiHoct 1 000 nB/6p. O6WMA pasmep Ha obauraumoHHMA 3aem e 20 000 0000 (aBageceT MuaMoHa)
nB. O6auraunmnTe ca 06UKHOBEHU, 6E3HANNYHMU, NOUMEHHU N 06e3neYeHu.

O6ANrauMoOHHMA 3aeM e C MadeX Ha /NNXBEeHUTe NialaHua Ha 6 meceyeH nepuod, CYMTaHO OT
12.07.2018 r., KaTo NOCNEAHOTO NNXBEHO NnalwaHe e c nagex 12.07.2026 r. Magexute Ha rNaBHUYHUTE
nnawaHua 3ano4ysaTt ot 12.01.2022 r., OTHOBO Ha 6 mMeceyeH Mepuog KaTo NOCAeAHOTO naalaHe
cnepBa ga 6vae HanpaBeHo Ha 12.07.2026 .

HauncneHute nuxem Kbm obaunraumnmoHepute koM 31.03.2019 r. ca B pasmep Ha 751 xun.ne. (2018 r. —
447 xvn.n..)(BUK noscHeHne 22).

CpeacTBata oT obMrayMoHHaTa eMncus Wwe 6vaaT nsnonssaHu ot ,Cesepkoon — Mbmsa Xonguur” AL
3a nNpuaobuBaHe Ha AANOBU y4acTUA B AbLEPHM UM acoOUMMPaHU NPeanpuATUsa, CTPYKTypupaHe Ha
ameepcuduumMpaH  MHBECTULMOHEH nopTdeirn oT PUHAHCOBM WHCTPYMEHTH, npuaobusaHe Ha
B3€MaHWA, MHBECTULMM Ha MNapUYHUTE, KanuTasoBUTE M CTOKOBWUTE Mas3apu, BKA. MHBECTULMU B
60pCOBO TbPryBaHM CTOKU 1 NPOU3BOAHMU AEPUBATUBHU UHCTPYMEHTMU.

[barocpoyHuTe cTpaTerMyecky naaHoBe Ca HACOYEHM KbM AMHAMMUYHO U eDEeKTMBHO yrnpaB/eHne Ha
XONAMHroBaTa CTPYKTypa M MHBECTMUMUTE Ha [APYXKECTBOTO C uen dopmupaHe Ha pasHoobpasHu
N3TOYHULM Ha AOXOAHOCT.
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20. AKTUBU M NACUBU NO OTCPOYEHU AaHDBLMU

OTCPOYEHU AAHDBYHM NACUBU (aKTUBM)

MpeoueHKa Ha GUHAHCOBM aKTUBK

Ob6esueHKa Ha GUHAHCOBM aKTUBM

Obe3ueHKa Ha B3emaHma kKbm 01.01.2018 r.

O6paTHO NposBneHne Ha 06e3LeHKa Ha B3eMaHUA KbM
31.12.2018.

Obe3ueHKa Ha B3emaHua Kbm 31.12.2018 r.

Mpu3HaTh KaTo:

OTCcpoYeHU AaHBYHU aKTUBU

OTCpoYeHM AaHBbYHU NACUBK

HeTHO oTcpoYeHu gaHb4YHM nacueu/(akTmen)

OTCpOYEHM AaHBYHU NACUBM (aKTUBM)

MpeoueHKa Ha PUHAHCOBM aKTUBK
Ob6esueHKa Ha GMHAHCOBM aKTUBM

O6e3ueHKa Ha B3emaHuA

Mpu3HaTh KaTo:

OTCpOYeHM AaHBYHM aKTUBU

OTCpoYeHM AaHbBYHW NacKBM

HeTHO oTCpoYeHu gaHbuYHU nacuen/(akTuem)

34
31.12.2017 EdeKkT oT npomsaHa B 1.1.2018 MpusHaTtk B neyan6arta unmn 31.12.2018
CYeTOBOAHA NOJIUTUKA 3ary6ara
‘000 ns.. ‘000 ns. ‘000 ns.. ‘000 ns.. ‘000 n..
88 88 90 178
- - - (10) (10)
- (1) (1) - (1)
- - 1 1
3 B} - (32) (32)
88 (1) 87 49 136
- (1) (42)
88 88 178
88 87 136
1.1.2019 MpusHath B neyanbarta unum 31.03.2019
3ary6ara
‘000 ns. ‘000 ns. ‘000 ns.
178 - 178
(10) (10)
(32) (32)
88 - 88
(42) - (42)
178 - 178
136 - 136

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

oTnunceBaHe.

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

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

2019 2018
Xun.ne XUn.ne
Meuan6a/(3aryba) 3a neproaa npeam AaHbLUM 160 1354
JaHbYyHa cTaBKa 10% 10%
OuaKBaH pa3xoA 3a AaHbLM BbpPXy AoxXoaa (16) (135)
YBenunyeHua Ha PUHAHCOBMA Pe3yNTaT 3a JAHDBYHU LLen - (44)
HamaneHua Ha puHAHCOBUA pe3ynTaT 3a aHbYHM LEenu - 179
Pa3xoa/(npuxopn) 3a AaHbLUM BbPXY A0X0A3, B T.u.:
Pasxopg 3a TeKyw, AaHDbK - -
Pa3xop 3a OTCpoYeH AaHbK (16) (48)
22. Apyru TeKywm sagbarkeHma
2019 2018
Xun.nesa Xun.nesa
Peno caenkun 7 816 8 583
Jlnxeun no peno caenkm 245 132
JInxBu No obiMrauMoHeH 3aem 751 447
3a4b/IXKeHMA KbM A0CTaBUYMLM 19 15
JaHbyHU 3aabXKeHUs - -
Opyrun 4 3
OobLOo 8 835 9180
23. CBbp3aHu npeanpuaTuAa

Cebp3aHuTe nunua 3a "Ceepkoon-Mbmsa XonguHr' ALl ca gbluepHute my gpyxectsa "Mmotn-C" AL u
"Yerpem XonguHr" ALl, KaKTO M HerosuTe AbluepHu apyxkectsa "BuHnpom" AL, "Emoc" AL,
"OnoHucnuin” A n "Ycrpem" O0[. CBbp3aHM nLA ca YieHoBeTe Ha CbBeTa Ha [upekTopuTe.

LpyKecTBoTo nNpuTexKaBa M acouMMpaHOo y4vacTve B KanuTana Ha ,Jlotoc” ALl (B HecbCTOATENHOCT).

‘bp3aHUN 1K M YyneHoBeTe Ha CbBeTa Ha AnpeKTopuTe. CBbP3aHK K U npuTtex uTe H
CBbp3a aca eHOoBeTe Ha CbBeTa Ha eKkTopuTe. CBbp3a aca eXKaBa e Ha
20 % oT KanuTana Ha APY*KecTBoTo, KouTo ca ,CeneHa XonguHr” ALl

[ py»KecTBOTO OTYMTa KaTo B3eMaHMA OT CBbP3aHN A1LA pa3yeTuTe CM No NpeaoCcTaBeHM 3aemMU, JINXBY,
OVUBUOEHTM W Bb3HArpaxAeHua Mo [OOroBOpuM 3a ynpaBJeHWE C AbLEepHUTE M acouuupaHute
npeanpuatua. NpegnpuaTnaTa ce cYnTaT 3a CBbP3aHM NLA, KOraTo eAHO OT TAX € B CbCTosHMe Aa
KOHTPO/IMPa APYroTo UM MOXKe Aa YNpaKHABa 3HAUUTENIHO BAMSAHWE BbPXY APYroTo B npoueca Ha
B3emaHe Ha GUMHAHCOBU M ONEPaTMBHU PeLleHUs. AKO He € M3PUYHO YNOMEHATO, TPaH3aKUUUTE CbeC
CBbP3aHM NNLA HE Ca U3BBPLUBAHM NPU CNELMaNHM YCNOBUA U He ca NpeaoCTaBAHU UK NOAyYaBaHU
HWKAKBU rapaHumu.
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36

Kbm 31.12.2018 r. CeneHa Xonauur ALl e 3arybuno acoummpaHoTto cu ydyactme B CeBepkoon — 'bm3sa
XonguHr ALl BceAcTBME HA OCBLLUECTBABAHW MPOAAXKOM Ha PUHAHCOBM MHCTPYMEHTU. B pesynTaTt Ha
ToBa B3emaHuaTa oT CeneHa XonguHr AL kbm 31.12.2108 r. ca peknacnouumpaHm B TbpProBCKU U

ApYyrv B3eMaHuA (BUXK nosicHeHue 16).

23.1. OnoBecTABaHe cAEeNKUTE CBbP3aHU INLLA U B3eMaHUA OT TAX
2019r. 2018r.
XUn.ne. XUN.NB.
CoenKu c OvwepHuU npednpusmus
BzemaHus
MpepoctaBeHn 3aemu 2 460 118
Bb3cTaHOBEHM 3aeMHU (83) (3)
HauucneHn nMxeu No 3aemm U 4OroBOpM 3a Lecua 152 1
MNnateHn nnxBm No 3aemn 1 4OroBOpU 3a Lecua (57) -
Mpuxoaun ot Mpoaakbu - 2
MocTbnneHus oT npoaaxom - (2)
Obe3LeHKa npuxoam 1 -
Obe3ueHKa pasxoau (50) (2)
060poTH KbM Kpas Ha nepuopaa 2423 114
3a0vareHus
HauncneHn nnxeum no 3aemu n JOroBopu 3a Lecma - 17
MnateHn NMXBM NO 3aeMM 1 AOTOBOPM 33 LLecua
MonyyeHu saemu - 2 854
MNoraceHun 3aemu
060poTH KbM Kpas Ha nepuoga - 2871
CdenKu cbc cobcmeeHUUU
060poTH KbM Kpas Ha nepuoga 0 0
COesKu C Knto4o8 yrnpassieHCKU nepcoHarn
YnpaBneHCKU JOroBOPU - Bb3HarpaxaeHus 5 7
M3nnaTeHn Bb3HarpaKgeHus no ynpasaeHCcKn 4oroBopum (5) (6)
060poTH KbM Kpas Ha nepuoga - 1
Kbm 31 pekemspu [py*KecTBOTO MMa 3a4bAXKeHMEe KbM CBbP3aHM MLA, KaKTO cnesBa:
2019r. 2018r.
XUN.NB. XUn.ns
TeKyLuiu B3eMaHuA oT :
- [OblwepHn npeanpmatma 6 406 3983
- AcouunmnpaHu npeanpmaTna 14 14
O6w,0 B3eMaHUA OT CBbP3aHU MLA 6420 3997
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TeKyLUM 3a4bNXKEHUA KbM :

- Knwo4oB ynpaBaeHCKU NepcoHan

- W3nnatenu Bb3HarparkgeHun
0610 3aAbAKEHNUA KbM CBPb3aHM MLA

37
(5) (33)
5 32
1 1

BCMUYKM B3eMaHUA M 334b/IKEHUA KbM CBPb3aHM /iMUa ca TeKylWM U cneaBa Aa 6baat ypeaeHu B
pamKkuTe Ha 1 rogMHa. B3emaHuATa OT CBPb3aHM AnMUA He ca obesneyeHn. Kbm 31 mapt 2019 r.,
[py*KecTBoTo 0T4YMNTa NPOBU3MA 33 0be3LeHKa Ha B3eMaHUATa OT CBbP3aHM nua B 06wy, pasmep Ha 120
xun. nB. (2017 r. : 71 xun. n..). Mpe3 nepmoga ca NpuM3HaTK Kato pasxog 50 xua. nB. obesLeHKa Ha

B3eMaHUATa, Ab/IXKUMU OT CBbP3aHU INLUa

24, YCNnoBHM aKTUBU U YCIOBHU NAacUBU

[ py»ecTBOTO NpuTeKaBa CegHUTE YCAOBHM aKTUBU U NACUBM

YcnoBHu AKTUBU

HomwuHan no uegmpaHm B3emaHumsa

MpepocTtaBeHn PUHAHCOBU aKTMBKM 3a 06PATHO M3KyMyBaHe Mo
[0roBopu 3a peno

YcnoBHU nacuseu

MonyyeHn JUHAHCOBM aKTUBKU, MNoANexalWu Ha obpaTHo
M3KynysaHe Mo A0roBOpu 3a peno

25. Kateropun ¢puHaHCOBM aKTUBU U NacUBMU

2019
xun.ns

1526

1405

BanaHcoBMTe CTOMHOCTU Ha d)MHaHCOBI/ITe dKTUBU N NacuBu Ha ,ﬂ,py>KECTBOTO

npeacraBeHn B CneaHUTE Kateropumun:

®drUHaHCOBM aKTUBMU

TbproBcku 1 Apyrn B3emaHusa
B3emaHuA oT cBbp3aHKN Anua
duHaHCcoBU MHCTPYMEHTHU
Mapu 1 NaprUyHU €KBUBANEHTH

®dUHAHCOBM NAacuBMU

Mony4yeHn AbAFOCPOYHM 3aeMU
3a4b/IKeHMA KbM CBbP3aHM MLa
Opyrv 3agbikeHus

2018
Xun.ns

2051

4435

morat ga 6baar

2019 2018
‘000 ns. ‘000 ns.
25 336 25495
6420 3997
10 625 13 063
13 6

42 394 42 561
2019 2018
‘000 ns. ‘000 ns.
20 000 20 000
1 1

8835 9180
28 836 29 181
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Buxkte MosicHeHne 4.4 3a mHOpMaLMA OTHOCHO CYETOBOAHATa MOJMTUKA 3a BCAKA KaTeropus
OUMHAHCOBU WMHCTPYMeHTU. MeToanTe, M3MOA3BaHW 3a OLEHKA Ha CcnpaBea/iMBUTE CTOMHOCTU Ha
$GMHAHCOBM aKTMBM M MacMBWM, OTYMTAHM MO CrpaBea/MBa CTOMHOCT, Ca OMWCaHW B MOACHeHWe 27.
OnucaHMe Ha NOAMUTUKATa M LennTe 3a ynpasieHne Ha PUCKA Ha [py*KeCcTBOTO OTHOCHO PUHAHCOBUTE
MHCTPYMEHTU e npeacTaseHo B [ToAcHeHune 26.

26. Puckose, cBbp3aHU ¢ PUHAHCOBUTE UMHCTPYMEHTU

Llenn n noanTMKa Ha PbKOBOACTBOTO MO OTHOLLUEHUE yNpaBieHue Ha pUCKa

[pyKecTBOTO € W3N0KEHO Ha Pas3/iMyHM BMAOBE PUCKOBE MO OTHOWEHME Ha ¢UHAHCOBUTE CU
WMHCTPYMEHTH. 3a noBedye MHOOPMALMA OTHOCHO GUHAHCOBMTE AaKTMBM W MAcMBM MO KaTeropuu Ha
OpyxectBoTo BUKTe [MoAcHeHMe 26. Hai-3HaummmTe GUHAHCOBM PUCKOBE, HAa KOWUTO € WM3N0MKEHO
[py»ecTBOTO ca NasapeH PUCK, KpeanTeH PUCK U IMKBUAEH PUCK.

YnpaBneHueTo Ha pucKa Ha [py)KeCcTBOTO Ce OCbLLEeCTBABAa OT LIeHTpasHaTa agMWUHUCTPaLMA Ha
[pyecTBOTO B CbTpyAHMUYecTBO cbC CbBeTa Ha aupektopuTe. lMpuMopuTeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOYHUTE M CPeaHO CPOYHM MapPUYHM NOTOUM, KAaTo Hamanu M3faraHeTo cu Ha
¢dUHaHCOBM Nasapu.

LpyKecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTo Ha d)MHaHCOBM dKTUBU 3a CNEKYNNAaTUBHU LLENN,
HUTO NBbK n3gaBa onunn.

Hait-cbliecTBeHUTe PUHAHCOBM PUCKOBE, HA KOMTO € U3/10XKeHO [lpy*KecTBOTO, Ca ONMUCaHM NO-A0NY.
26.1. AHanu3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha ﬂ,DY)KECTBOTO Ha KpeauTteH PUCK € orpaHn4YeHo 40 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha d)MHaHCOBMTe AKTUBWU, NPU3HATUN B KPaA Ha OTYETHUA Nepuno, KakTo € NOCOYEHO No-A0Y:

2019 2018
‘000 ns. ‘000 ns.
Fpynu ¢pnMHaHCOBU aKTUBU — 6aNAHCOBM CTOMHOCTU:
TbproBCKU M APYrn B3eMaHUA 25336 25495
®PUHAHCOBU MHCTPYMEHTH 10 625 13063
B3emaHuna OT cBbp3aHM Anua 6420 3997
Mapu 1 NapuyHm eKBUBaNEHTH 13 6
BanaHcoBa cTOMHOCT 42 394 42 561

KpeauTHUAT PUCK OTHOCHO Mapu M NapuWyHU €eKBMBAJEHTW, CPeacTBa Ha MapuyHMA nasap,
HeobesneyeHn obauraumMm n gepuBaTMBHU GUHAHCOBU UHCTPYMEHTU CE CYMTA 3a HECHLUECTBEH, Tbi
KaTo KOHTpareHTUTe ca 6aHKkM ¢ Aobpa penyTauma n BUCOKa BbHLUHA OLEHKa Ha KPeAUTHUSA PEATUHT.

26.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUMAHWAT PUCK NpeacTaBAaBa PUCKBLT [pyXKecTBOTO fAa He MOXKe Aa Norack CBOMTE 3aAb/IKeHUs.
[ pyKecTBOTO Mocpella HyXAMUTe CU OT IMKBUAHN CpeACcTBa, KaTo BHMMATENHO cAeAm NAallaHuAaTa no
noracuTe/IHUTE NaHOBE Ha AbATOCPOUYHUTE GUHAHCOBU 3a4b/IXKEHUA, KAKTO N BXOAALLUTE N U3XOAALIM
NapuvyHuM NOTOLM, Bb3HUKBALLUM B XO4a Ha onepaTMBHaTa AeMHOCT. HyXauTe OT IMKBUAHKU CpeacTBa ce
CNeasT 3a Pas/IMuHU BPEMEBM MEPUOAN - eXeAHEBHO U execeiMUYHO, KaKTo U Ha basaTa Ha 30-
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OHEBHW NPOrHo3n. HyxauTte oT AMKBUAHM CPeacTBa B AbJroCpoyeH naaH - 3a nepnogm ot 180 n 360
OHW, ce onpepenat mecevyHo. Hyxaute OT nNapuyHM CpeacTBa Ce CPaBHABAT CbC 3aemuTe Ha
pasnosioxkeHue, 3a Aa 6bAaT yCTaHOBEHM M3AUWBUM Uan aeduumtu. To3M aHanAu3 onpeaens ganuv
3aeMUTEe Ha PA3NONOXKEHME L Ca AOCTATbYHM, 33 Aa NOKPUAT HYKAUTE Ha [py»KecTBOTO 3a nepunosa.

[py*KecTBOTO AbPXKU napu B 6poii, 3a Aa NOCPeLLa MKBUOHUTE CU HY»KAM 3a nepuoan go 30 gHu.
CpeactBa 3a AbATOCPOYHUTE JIMKBUOHU HYMKAW CE€ OCUTYPABAT 4Ypes3 3aemu B CbOTBETHUA pasmep U
npoaaxba Ha AbArocpoYHU GUHAHCOBU AKTUBU.

Kbm 31 pekemspu 2018 r. nageute Ha AOroBOpPHUTE 3aAb/KeHUA Ha [pyrKecTBOTO (CbAbpiKalim
JIMXBEHM NALWAHMA, KbAETO € NPUI0KMMO) ca 0600LLEHM, KAKTO cneaBsa:

TeKywm HeTteKkyuwim
31 pekemspu 2018 r. Ao 6 meceua Mexay 6 n Otrl1p05 Hapb5roanuu
12 meceua roOANHU

‘000 ns. ‘000 ‘000 ‘000

ne. ne. ne.

THProscku n apyrun 3agbKeHna 24 8061 - -
3agbaKeHUs no 06aMrauMoHeH 3aem 375 376 - 20 000
06wo 399 8437 - 20 000

B npeaxoAHus oT4YeTEeH Mepuoa NaAeXKUTe Ha [AO0roBOPHUTE 3aAb/KeHWs Ha [py»KecTBoTo ca
0606LLeHN, KaKTO c/ieaBa:

TeKywu HeTtekyuwiun
31 pekemspu 2018 r. [o 6 meceua Mexpay 6 n Orl1p05 Hapb5roguHu
12 meceua roAuHU

‘000 nB. ‘000 ‘000 ‘000

nB. nB. nB.

TbproBCKU 1 ApYrn 3a4baXKeHuA 18 8715 - -
3agbaxKeHUs no 06MraumMoHeH 3aem 223 224 - 20 000
06wo 241 8939 - 20 000

CToMHOCTUTE, OMOBECTEHM B TO3M aHa/AM3 Ha MafeuTe Ha 3aAb/KeHuATa, npeacrasnasaT
HEANCKOHTUPAHMUTE MapUYHM NOTOLM MO A0roBOPMTE, KOUTO MOraT Aa ce pas3nuyasaT oT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/XKEHMUATA KbM OTYeTHaTa gaTta. FoANLIHKN MXBeHM NaawaHmna kbm 12.01.2019 r. He
ca noraceHu.

®duHaHCOBUTE aKTUBM KaTo cpeAacTseo 3a ynpaBsieHUe Ha INMKBUAHUA PUCK

Mpn oueHABaHETO U ynpaB/ieHMETO Ha NNKBUAHMA PUCK [pyXKecTBOTO OTYMTA OYAKBAHUTE NAPUYHMU
noToun oOT (I)MHaHCOBM UHCTPYMEHTH, NOo-CneunanHo HaAnyHUTe NapuvHKU Ccpencrtea U TbpProBCkU
B3eMaHuA. HanuyHute NapuyHM pecypcn n TbproBCKM B3eMaHUA HE HaaBWUWABAT 3HAYUTE/THO
TEKYLWHNTE HYXKAU OT U3Xo4AaL, napndeH NOTOK.

27. OueHnABaHe No cnpaBea/inuBa CTOMHOCT
27.1. OueHsABaHe NO cnpaBea/inBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

CnepgHata Tabnunua npeacraBa HMBaTa B iepapxmaTa Ha HedMHAHCOBM aKTMBM Kbm 31 aekemspu 2018
r., OLLEeHABAHW NepMOoaNYHO NO CrpaBeanBa CTOMHOCT:

MNoAacHeHUATa Kbm (I)VIHaHCOBl/IFI OoT4eT OT CTp. 5.00 CTp. 33 npeacraBnAaBatT Hepasae/siHa 4acTt OT Hero.



Cesepkoon — Mem3a XonguHr Al 40
®PuHaHCcoB OTUET
31 mapT 2019T.
31 pekemepu 2018 . Huso 1 Hugeo 2 Huso 3 Ob6wo
‘000 nB.. ‘000 ns. ‘000 ne. ‘000 nB..
KpaTKoCcpo4Hy $MHAHCOBM aKTUBU 10 625 - - 10 625
31 aexemspu 2018 . Huso 1 Huso 2 Hueo 3 O6uwpo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.
KpaTKOCpoOYHU GUHAHCOBM aKTMBU 13 062 - - 13062

CnpaseasimBata CTOWHOCT Ha KPaTKOCPOYHWTE GUHAHCOBU aKTMBM (HuBo 1) e onpeneneHa Ha 6a3a
nocnefHa 6opcosa UeHa Ha TbpryemuTe GUHAHCOBU WHCTpYMeHTH Ha Bovarapcka ¢oHaosa 6opca Ag,
Kbm 31.03.2019 .

28. MonuTrukK M NpoueaypH 3a ynpasneHue Ha Kanutana

Uenute Ha ﬂ,pV)KECTBOTO BbB BPb3Ka C ynpaBfeHUe Ha KanuTtana ca:

. Aa ocurypu cnocobHocTTa Ha [ipyecTBOTO Aa NPOAbLAKM Aa CblECTBYBa KaTo geicTeallo
npeanpuaTue; n
e A3 OoCUIypu agexksBaTHa peHTabunHocT 3a cobcTBeHWUMTE, KaToO onpegens LeHaTa Ha

NPOAYKTUTE U YCAYTUTE CKU B CbOTBETCTBME C HUBOTO Ha PUCKA.

ApyxectBoTo Habnoaasa Kanutana Ha 6asata Ha KOeDUUMEHT Ha 3aANbLKHAMOCT, NpeacTaBAABalL,
CbOTHOWEHWETO Ha HeTeH AbAr KbM obwwWA Kanutan. Mpes npeacTaBseHWTE NEepuUoAN ABAMLT Ha
LpYecTBOTO He e CbLUECTBEH U ce PUHAHCUPA OCHOBHO OT COBCTBEHM CpeacTBa.

29, CubuUTHA cnep Kpas Ha OTYETHHUA Nepuog,

He ca Bb3HMKHaNKU KOpUrupawy CbEUTUA UK 3HAUMTENHU HEKOPUTMpaLM CbBUTUA Mexay AaTaTa Ha
¢nHaHCOBMA OTUET M AaTaTa Ha U3PGTBAHETO MY.

ManbaHuTeneH aupe Cucrasuten: -~

-

-BpefinA MNeesa

rp. Codma

NosicHeHnATa KbM GUHAHCOBUA OTYET OT CTP. 5.40 cTp. 33 npeacTaBnaAsaT HepasAeHa YacT OT Hero.



