Cesepkoon — msa Xonguur ALl 5
duHaHcoB oTyeT
30 centemspun 2019 .

MoAcHeHMs KbM PUHAHCOBUA OTYET

1. NHPopmaumna 3a apyrKecTBOTO

"Cesepkoon-Mmsa Xonauur" AL (OpyecTBoTO uAM XONAMHIBT) € aKLUMOHEPHO [PYXKecTBo,
pernctpupaHo B Penybnuka Bbarapusa no pupmeHo geno 13486 ot 1996 r. Ha CopuIACKMN rpaackm
CbA, CbC cefanuuie 1 agpec Ha ynpasneHue B rp. Coousa, 6yn. "CumeoHoscKo woce" N 24, BX. A, eT. 2,
odwuc 8.

MbpBOHaYanHO [lpy)KecTBOTO € Yy4ypedeHO KaTo npuBaTM3aumoHeH ¢oHA, Mo  3aKoHa 3a
npMBaTM3auMoHHUTEe GOHA0BE CHauMeHoBaHUe MNpuBaTM3aumoHeH ¢poHa "Cesepkoon-Fomsa' AL

Mpe3 1998 rogmMHa B CbOTBETCTBME C M3NCKBAHMATA HA Y. 223 OT TbproBckMA 3aKOH U § 4 o1 N3P Ha
3aKoHa 3a npuBaTM3auMoHHKTe GOHA0BE APYKECTBOTO NPeypeXaa AeMHOCTTA CM KaTo XON4MUHT.

[eliHoCTTa Ha Apy»KecTBOTO He e 06BBbp3aHa CbC CPOK AW APYro NpeKkpaTuTenHo ycnosne. OCHOBHUAT
npeameT Ha AelHOCT Ha ApyKecTBoTo e: MpuaobusaHe, ynpaBieHue, oLeHKa 1 Npogaxba Ha y4acTus
B OBArapckM M Yy)KAecTpaHHW ApyXKecTBa; PMHAHCMpPaAHE Ha APYKecTBa, B KOMUTO XOJAMHIOBOTO
APYKecTBO yyacTBa; MNpenocTaBaAHe Ha 3aeMU Ha APYMKECTBA, B KOMTO XONAMHIBT MMA NPAKO ydacTme
WU TM KOHTPOIMPa; M3BbpLUBaHe Ha BCAKA Apyra AeMHOCT, HesabpaHeHa OT 3aKoHa.

Kbm gaTtaTa Ha HacToAwmA GUHAHCOB OTYET KanutanbT Ha "CeBepkoon-Ibmsa XonguHr" ALl e B pasmep
Ha 10 695 596,00 ne.a, pasnpegeneH B 5 347 798 6pos NoMMeHHM akuumn ¢ HoMMHan 2 (aBa) nesa.

Ha 18.09.2018 r. B TbproBCKMA pernuctbp Kbm AreHuma rno BNMCBaHMATA € BMUCAHO yBe/NMYEHUEe Ha
KanuTajla Ha JAPYXKecTBOTO, peanusupaHo 4pe3 nybanyHo npegnaraHe Ha 2673 899 6p. HoBu
O0OUKHOBEHW, MOMMEHHMU, BE3HA/IMYHM aKUMK C NPaBO Ha riac. HommnHanHaTa CTOMHOCT Ha BCAKA egHa
OT HoBuTEe akumm e 2,00 nB./akuma n emuncmoHHa ctorHocT 4,00 ne./akuma. B pesyatat oT Tosa
yBennyeHme OCHOBHMA KanuTan Ha ApyXKecTBOTO e yBeanyeH oT 5347 798,00 nesa Ha 10 695 596,00
NB.

BCWMYKM aKLMM Ha APY*KeCTBOTO (HOBM U CTapu) ce TbpryBaT Ha HeopUUMANHUA CerMeHT Ha Bbarapcka
doHpoBa 6opca ALl rp. Codus.

[pyKecTBOTO e C egHOCTEMNEHHA CUCTEMA HA ynpassieHMe cbC CbBET Ha AMpeKTopuTe, KOUTOo Kbm 30
centemspu 2019 . e B CbCTaB:

fiBop BeHumcnasos AHrenos

AnekcaHgbp Benuncnasos Togopos

Jecucnasa bygboHoBa YakbpoBa

Jpy»ecTBOTO ce NpeacTaBaABa OT U3NBAHUTENHNA ANpPeKTop ABop AHrenos.

Kbm 30 cenremspyr 2019 r. OgUTHUA KOMUTET MMA CNeaHUNA CbCTaB:

MapwuaHa AtaHacoBa Mpeacenaten
JaHunena Bennkosa YneH
Mapwua Jumuntposa YneH

MoAacHeHUATa KbM CI)VIHaHCOBVIFI OoT4eT OT CTP. 5.LI,O CcTp. 42 npeacrtaBnABat HepasaesiHa 4act OT Hero.
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AKUMOHepU, NpUTeXaBalwm Hag 5 % oT KanuTana Ha apyxKectBoTo Kbm 30 cerremapn 2019 r.:
CeneHa Xonguur ALl 14.22 %
3em NHBecT EOO/, 18.39 %

2. OnucaHue Ha npuaoXxumarta c4eToBogHa NOJINTUKA

2.1. basa 3a U3roTesaHe Ha roguULLHNA ¢MHaHCOB oTyeTr

®PurHaHCOBMAT OoTYeT Ha [pyKEecTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHUTe CTaHAapTW 3a
¢uHaHcoBO oTymtaHe (MCDO), paspaboteHn w nyb6anKyBaHM oT CbBeTa NO  MeKAYHAPOAHM
cyeToBoAHM cTaHAapTn (CMCC) n npuetn ot EBponeickuma cbto3s (MCPO, npmnetn ot EC). Mo cmucwbna
Ha naparpad 1, Touka 8 oT JonbaHUTENHUTE pasnopeadbun Ha 3aKOoHa 3a CYETOBOACTBOTO, NMPUIOKUM B
Bbarapua, TepmuHbT ,MCPO, npuetn ot EC“ npepcrasnasat MeKAyHapogHUTE CYETOBOAHM
craHgaptv (MCC), npuetu B cboTeeTcTeMe ¢ PernamenT (EO) 1606/2002 Ha EBponeickma napaaMeHT u
Ha CbBeTa.

®PMHAHCOBMAT OTYET € CbCTaBeH B OHBbATAapCKKM neBa, Koeto e dyHKUMOHaNHaTa BaayTa Ha [pyrKecTBoTo.
BcMUKKM cymm ca npeacTaBeHU B XMaagu nesa (xun. nB.) (BKAOYUTENHO CpaBHUTENHATa MHPopMaUMa 3a
2018 r.), oCBEH aKO He e MoCoYeHOo ApYro.

PbKOBOACTBOTO HOCK OTFTOBOPHOCT 3a CbCTABSAHETO M AOCTOBEPHOTO NpeAcTaBsAHe Ha MHpopmaumaTa B
HacToAWMA GUHAHCOB OTYET.

To3n PpUHAHCOB OTYET e MHAUBMUAYaNeH. [pyKecTBOTO CbCTaBA U KOHCONMAMPAH PUHAHCOB OTYET B
CcboTBETCTBME C MexayHapoaHUTe cTaHAapTU 3a ¢uMHaHcoBO oTuntaHe (MCDO), paspaboTeHu wu
ny6anKyBaHu ot CbBeTa N0 MeKAyHapoaHM cyeToBoAHKN cTaHaapTu (CMCC) u npuetn ot EBponeickus
cbto3 (EC), B KOMTO MHBECTULMWUTE B AObLLEPHU MNPEANnpPUATMA Ca OTYETEHM M OMNOBECTEHWU B
cvoTeeTcTBue ¢ MCPO 10 ,,KoHconnampaHu ¢puHaHcoBM oTyeTn”.

3. NpomeHu B cueTOBOAHATA NOJINTUKA
3.1. U3meHeHUA u pa3acHeHUA Kbm MCPO, Kouto Bausar B cuna ot 1 aHyapu 2018 r.

JpyXKecTBOoTO npwunara cnegHUTe HOBU CTaHAAPTWU, M3MEHEHWA W  pasAcHeHMa Kbm MCOO,
pa3paboTeHun n nybankysaHu ot CbBeTa No MexAyHapoAHW CYETOBOAHU CTaHAAPTU, KOUTO MMAT edeKT
BbpXy PMHAHCOBMA OTYET Ha [py*KecTBOTO M Ca 3a4b/KUTENHM 33 MpuaraHe OT rogULIHMA Nepuoga,
3anoysauy Ha 1 aHyapu 2018 r.:

MC®O 9 ,dnHaHCcoBU MHCTPYMeHTU” B cuna oT 1 saHyapu 2018 r., npuet ot EC. MCPO 9 ,dnHaHcoBU
WMHCTPYMeHTN” 3ameHa MCC 39 ,®UHAHCOBM WHCTPYMEHTU: NpuU3HaBaHe W oueHsBaHe”. HosuAT
CTaHAapPT BbBEXKAA 3HAYUTENHN NPOMEHUN B KNacupMKaLmATa U OLEHABAHETO Ha PUHAHCOBM aKTUBU U
HOB MOZEeN Ha OYaKBaHAaTa KpeAnTHa 3aryba 3a obesueHKa Ha ¢uHaHCcoBM akTuBU. MCDO 9 BKAOYBA U
HOBO PbKOBOACTBO 33 OTYMTAHE Ha XeAKUPAHETO.

PbKkoBOACTBOTO Ha [lpyKecTBOTO e naeHTuduumpano cnegHute 061actu, KOMTO ca € 0O4aKBaH edeKT oT
npunaraHeTo Ha MC®0 9:

e KnacuduKkaumaTa U oueHABaAHEeTO Ha (UMHAHCOBUTE aKTMBM Ha [pyKecTBOTO ciedBa ga 6baar
npernefaHn Ha 6asaTa Ha HOBUTE KPUTEPUM, KOUTO B3MMAT MOJ BHUMaHME AOrOBOPEHUTE MapPUYHM
NnoTouM 3a aKTUBUTE U BU3HEC mogena, Mo KOMTO Te ca ynpasasBaHU. PbKOBOACTBOTO AbPKM NOBEYETO

MNoAcHeHUATa KbM (I)MHaHCOBVIFI OT4YeT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4act OT HeEro.
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GMHAHCOBM aKTMBM, 3a Aa CbbUpPa CbOTBETHMUTE MapUYHM MOTOLM M OLEHsABa BMAOBETE MapUYHWU
notouu, 3a Aa Knacuoduumpa npaBuUAHO GUHAHCOBUTE aKTUBU.

PbKOBOACTBOTO OYaKBa MO-rofiimMaTa 4yacT OT (MHAHCOBUTE aKTMBM, AbPXKaHM A0 Nagex, fAa
npoAabaAXKaT ga 6bAaT OTYNTAHM MO AMOPTU3NPAHA CTOMHOCT.

Cnen, HanpaBeH aHa/M3 Ha OYaKBaAHWUTE MapPUYHM MOTOUM W OYaKBaHWUTE 3arybu, APYKeCTBOTO e
n3bpano cnegHata 6as3a 3a KnacuduKauma u oueHaBaHe Ha PUHAHCOBUTE AaKTUBM:

- Abnrocpoynmn d)MHaHCOBM dKTUBU — 3a TAX Ce npunara 6u3Hec mojaena Ha c1>6V|paHe n
npop,am6a KaTo Te cneaBa Aa 6'bﬂ,aT oueHABaHWM MO cnpaBeannBa CTOMHOCT npes apyr BceobxBaTeH

AOXOp;

- KpaTKocpouHu d)MHaHCOBM dKTUBU - 3a TAX Ce npunaara mopaena Ha npop,a>+<6a n cnegsa Aa
6'bp,aT oLueHABaHWM NO CcnpaBeadanBa CTOMHOCT npes nevyanbaum 3ary6a;

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

- BsemaHua ot CBbp3aHU nnua - npunara ce moaesia Ha AbpPXKaHM A0 NajgexX un cnegsa aa 6'b,£l,aT
OTYUTAHWN MO aMOPTU3NPAHA CTOI\;IHOCT;

- MpeaocTaBeHW 3aeMu - Npuaara ce moena Ha Abp)KaHW A0 Najex M cneasa aa 6baar
OTYUTAHM MO aMOPTU3MpPaHa CTOMHOCT;

- TbpProBCKM B3eMaHWA - Mpuaara ce Modena Ha AbpXaHM A0 nagex M cnedsa ga 6baat
OTYUTaHM MO aMOpPTU3MpPaHa CTOMHOCT;

- Mapn 1 NapuyHM €KBMBAJIEHTM - MpuUJiara Ce MOAesia Ha Abp)KaHW A0 MNafeX WU c/edsa Aa
6bAaT OTYMTAHU MO aMOPTM3MUPaHa CTONHOCT;

Meyanbu nnum 3arybu, peanusmpaHu npu npogaxkbata Ha pUHaHCOBM aKTUBM NO CNpaBenMBaA CTOMHOCT
B ApYyrua BceobxBaTeH AOX04 HAMA fa 6bAaT oTYMTaHM B NedvanbaTta uaum 3arybata, a NnpexsbpieHn oT
pe3epBu B HepasnpeaeneHata neyanba.

° O6eKkT Ha obesueHka cbrnacHo MCPO 9 ca ¢MHAHCOBM aKTUBWU, KOUTO Ce€ OTYMTAT Mo
aMopPTU3NpPaHA CTOMHOCT, KOUTO Ca MNPeaoCTaBeHUTe 3aeMM, TbProBCKM B3eMaHUs M B3emMaHuATa OT
CBbp3aHU Anua. 3a Te3nm GMHaAHCOBM akTMBKM [pyKEeCcTBOTO NpU3HaBa OYaKBaHW KpeauTHW 3arybu 3a
Lenusa CPoK CbobpasHO KpeaUTHUA PUCK CbIIAaCHO U3UCKBaHUATA Ha MCPO 9.

. MC®O 7 (npomeHeH) ®UHAHCOBM MHCTPYMeEHTU: ONoBeCTABaHMA OTHOCHO O06JieKYeHMeTo 3a
NPen34YNCNeHMEeTOo Ha CPAaBHUTETHN NEPUOLM U CBBbP3AHUTE C TAX ONOBECTABAHUA NPU NPUIAraHeTo Ha
MC®O 9 (B cuna 3a roguwHu nepuoam ot 01.01.2018 r.- npuet ot EK).

o MC®O 15 Mpuxoam no A0roBopu C KAMEHTU (B cMna 3a roamwHu nepuogm ot 01.01.2018 r. -
npwuet ot EK). To3u cTaHaapT e usuano HoB cTaHAapT. Tol BbBEXAA LANOCTEH KOMMNIEKC OT MPUHLMNN,
npasuna n Nogxgam 3a NpM3HaBaHETO, OTYNTAHETO M OMOBECTABAHETO Ha MHPOPMALMA OTHOCHO BMAQ,
cymaTta, nepmoga v HeCUrypHOCTUTE BbB BPb3Ka C NPUXOAUTE N MAaPUYHUTE NOTOLM, MPOU3XOXKAALUMN OT
[,0roBOPU C KOHTpareHTU. CTaHAAPTHT LWe 3aMeHM AeNCTBALLUTE A0 TO3M MOMEHT CTaHAApPTU CBBbP3aHU
C NpM3HaBaHeTo Ha npuxoan, ocHosHo MCC 18 n MCC 11 n cBbp3aHUTe € TAX TbAKYBaHMA. Bogewmar
NPWHUMMN HA HOBUAT CTaHAAPT € B Cb3aBaHETO Ha MOZEN OT CTbMKM, Ype3 KOMTO onpenensaHeTo Ha
napam:eTpute U BpeMeTo Ha NMpuxoda ca CbU3MEPUMM CNPAMO 334 b/IKEHMETO Ha BCAKA OT CTpaHUTE
no caenkaTa NoOMexay UM. KntouoBuTe KOMNOHEHTU ca: @) 4OTOBOPU C KIMEHTU C TbPrOBCKA CbLLHOCT U
OLeHKa Ha BEPOATHOCTTA 3a CbbUpaHe Ha AOrOBOPEHUTE CYMU OT CTPaHa Ha NPeAnpuUATUETO CbIAcHO

MNoAcHeHUATa KbM d)VIHaHCOBI/IFI OoT4eT OT CTP. 5.,EI,O CcTp. 42 npeacrtaBaAaBat Hepasae/iHa 4acTt OT Hero.
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yCNoBuATa Ha gageHusa aorosop; 6) ngeHTMoMLUMpPaHe Ha OTAENHUTE 3a4b/BKEHMA 33 U3MNbJHEHUE MO
[0roBopa 3a CTOKU MU YCAYTU - OTFPaHNYaeMOCT OT OCTaHa/IMTe MOeTH aHTaKMMEHTU No  A0roBopa,
OT KOMTO KAMEHTbT 6M 4Yepnun u3roam; B) onpedensHe Ha LUeHa Ha cAenKkata- cymarta, KOATo
npeanpuMATMETO OYaKBa, Ye MMa NPaBo [a MoayYM Cpelly NPexXBbp/asHETO Ha CbOTBETHAaTa CTOKa WM
ycayra KbM KAvMeHTa - 0COBeHO BHMMaHMe ce OTAend Ha MNPOMEH/MBMA KOMMOHEHT B LeHaTa,
bMHAHCOBMA KOMMOHEHT, KAKTO M Ha KOMMOHEHTA, NoayYaBaH B HaTypa; r) pa3npeaeneHue Ha ueHaTta
Ha onepauuaTa mMexKay OTAeNHMTe 3aA4b/KeHMA 3a M3MNbJHeHMe Mo Aorosopa - obuyaitHo Ha 6Hasa
camocTtoaTenHaTa (MHAMBMAYaNHaTa) NPoAakHa LUeHa Ha BCEKM KOMMOHEHT, M A)MOMEHTHLT WAU
neprMoabT Ha NPU3HaBaHe Ha MPUXoda - MPU YCMEelWHOTO U3Mb/AHEHUE Ha 3adbiXKeHue Mo A0rosop
ypes TpaHchepmpaHe Ha KOHTPOAa BbPXy obellaHaTa CToKa UK ycayra, 61Mno To B 4afeH MOMEHT UAn
3a onpeAenieH nNepuog BbB BpemeTo. HanpaseHn ca NoACHEeHUA 3a uaeHTUdULUMPaHE HA 3a4b/IKEHMA
33 M3Nb/AHeHMe Ha 6as3aTa Ha KOHKpeTHW obellaHWA 3a Ao0CTaBKaTa Ha CTOKM wau ycayru; 6) 3a
naeHTUOULMpPaHe OaNU APYNKECTBOTO € NPUHLMNAA UAWU areHT Npu NpeaocTaBAHETO Ha Ha CTOKU UK
ycayrn v B) npu TpaHchepa Ha AULEH3MU. BbBexaaHeTo Ha TO3M CTaHA4apT MOXe Ja gosede A0 Mo-
CbLLECTBEHN CneAHUTe NPOMEHM: a) NPU KOMMAEKCHU A0roBOpU, C 06BBbP3aHM NPoaaXKbu Ha CTOKKU U
YCAYru - e e HeobXoAMMO AACHO pasrpaHuyaBaHe MeXay CTOKUTE M YCAyrMTe Ha BCEKM KOMMOHEHT U
ycnosue no Aorosopa; 6) BepoATHOCT 3a NPOMAHA Ha MOMEHTA Ha Mpu3HaBaHe Ha npogaxkbaTta; B)
yBe/iMyaBaHe Ha OMNoBEeCcTABAHWUATA; U T) BbBEXKAaHe Ha AOMbJAHUTENHWU NpaBuaa 3a NPU3HABaAHETO Ha
npuxoan OT onpeaeneH TUM [OrOBOPU - JIMLEH3UM; KOHCUIHaLMK; eAHOKPaTHO CbbupaHu
npeABapuUTE/IHN TaKcW; rapaHumm m ap. nog. CTaHAApTbT AOMYCKAa KAKTO MbJHO PETPOCNEKTUBHO
NpuUaoXKeHWe, Taka M MOAUPULMPAHO PETPOCMEKTUBHO MNPWUIOXKEHWE, OT HAyaloTO Ha TeKywwus
OTYeTeH mnepuog, C OnpegesieHU OMOBecTABAaHMA 3a NpeaxoAHWUTe nepuoan. PbKOBOACTBOTO e
HanpaBW/IO NPOYYBaHE U e ONpPeaennso, Ye NPOMeHUTe B HOBMA CTaHAAPT He BMxXa OKasanu BAMAHUE
BbPXy CTOMHOCTMTE M KnacMduKaumsaTa Ha aKTUBUTE W MacuBUTE, onepauuutTe U pesyatatuTe oT
AeNHOCTTa My -No OTHOLIEHWE Ha HEeroBuUTe NPUXOAM OT AEWHOCTTa U/WAK B3emaHuATa My, AOKO/IKOTO
He ce o4YaKBa NpomsAHa B BU3HeC Moaena, HATO NPOMSHA BbB BPEMEBMA XOPU3OHT Ha NPexBbpasHe Ha
KOHTPO/Ma KbM K/MEHTa OT OKa3BaHWTE OT APY)KECTBOTO YCAYrM WAM OTYMTAHETO Ha npoaaxkbute Ha
CTOKU;

° MC®O 10 (npomeHeH) KoHconmampaHu ¢uHaHcoBu oTtdyeTm M MCC 28 (npomeHeH)
MHBECTULMM B acoOUMMPaHW MU CbBMECTHU NpeanpuaTMA - OTHOCHO npogaxkba MAM BHOCKa Ha
aKTMBU MeXay WHBECTUTOP M HEroBo acoLMMPaHO WAM CbBMECTHO npeanpuatve (He e onpeaeneHa
f[aTa 3a B/M3aHe B CWMAA, HO LUE Ce CYMTa, Ye MpunaraHeTo Ha Tasu pefaKkuma e B CbOTBETCTBUE C
MC®O).

3.2. CraHpapTu, U3MEHEeHUA U Pa3ACHEeHUA, KOUTO Ca BAE3/IU B CU1a U He ce npuaarar oT no-
paHHa aaTa oT [pyXecTBoTO nau ca Henpuetu ot EK

Kbm gataTa Ha CbCTaBsHe Ha TO3M GpUMHAHCOB OTYET Ca M3AaAEHU, HO He ca oue B cuna (M/mam He ca
npuetn ot EK) 3a rognwHn ¢puHaHcoBM nepuoam, 3anodysawy Ha 1 aHyapu 2018 r. HOBM CTaHAAPTH,
NPOMEHEHM CTAaHAAPTU WM Tb/KYBAHWA, KOUTO He ca 6WAM NPMeTM 3a MNOo-paHHO MPUAOXKEHMEe OT
ApyxecTBoTo. OT TAX PbKOBOACTBOTO € MPEeLEeHUNo, Ye ciegHnte 6uxa Mmanu noteHumaneH epekT B
6baelle 3a NPOMEHMN B CHETOBOAHATA NOIUTMKA U GUHAHCOBMTE OTYETU Ha APYKECTBOTO 33 C/eABalum
nepuoau:

° MC®O 9 (npomeHeH) - PUHAHCOBU WMHCTPYMEHTU - OTHOCHO CAyyau KOMMEHcauuu npwm
npeacpo4YHo noracAsaHe (B cuna 3a roauuiHn nepuoam ot 01.01.2019 r.- He e npuert ot EK).

o MCC 28 (npomeHeH)- MHBecTULMM B acoumMmMpaHM W CbBMECTHU NpepnpuATMA- OTHOCHO

MNoAacHeHUATa KbM CI)MHaHCOBVIH OT4eT OT CTP. 5.,EI,O CcTp. 42 npeacrtasnAaBat Hepasae/iHa 4acTt OT HEro.
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ObATOCPOYHM y4acTUs B acOLMMpPaHU M CbBMECTHU Npeanpuatva (B cuia 3a roguwHyn nepuogun ot
01.01.2019 r.- He e npueT oT EK).

o MCC 40 (npomeHeH) -MHBECTULMOHHN UMOTHU - OTHOCHO TpaHchepu Ha NHBECTULMOHHU UMOTH
(B cnna 3a roanwHm nepuoam ot 01.07.2018 r.- He e npueT oT EK)

JonbaAHUTENHO, 32 MNOCOYEHUTEe NO-AO0/ly HOBU CTAaHAAPTU, MPOMEHEHMU CTaHZApPTU U MNpuetn
Tb/IKYBaHUA, KOUTO Ca U3[AAEHU, HO BCe OLe He ca B cuna Kbm 1 AaHyapu 2018 r. pbKOBOACTBOTO €
NPOYy4YMI0 Bb3MOXKHUA UM edEeKT U e onpeaenuno, ye Te He 6Mxa umanu epeKr BbpXy cHeTOBOAHATA
NONITUKA, PecCn. aKTUBUTE, MAaCUBUTE, ONEpPaLMUTE U Pe3y/ITaTUTE Ha APYKECTBOTO Nopaau TOBa, Ye
TO He pasnonara/onepupa c Takmsa 06eKTM n/mnan He peannsmnpa NoJZO06HN CAENKN N TPAH3AKLUUM.

Te3n CTaHOApPTN, NPOMEHEHU CTaHAaPTU U Tb/IKYBAaHUA BKKOYBAT:

. MC®O 2 (npomeHeH) MnawaHe Ha 6asaTa Ha aKummn- KnacuduKauma U oueHsABaHe Ha
TpaH3aKuMuTe H6asmMpaHuM Ha NAaWaHUA € akumn (B cuna 3a roanwHn nepuoam ot 01.01.2018 r.- He e
npuer ot EK).

o MC®O 9 , duHaHCOBM MHCTPYMeHTU” (M3meHeH) — OTuMTaHe Ha Xe[KkupaHeTo, B cuna oT 1
AHyapu 2018 r., npuet ot EC

o MC®O 16 /insuHr (B cmna 3a roanwHu nepnogu ot 01.01.2019 r.- He e npueT oT EK

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

° MCC 19 ,[loxoau Ha HaeTu nmua“ (n3meHeH) B cuna ot 1 AHyapm 2019 r., BCe olle He e npueT
oTEC
) MC®O 4 (npomeHeH) 3acTpaxoBaTe/iHK A0roBOpM (B cnna 3a roaniHu nepuoam ot 01.01.2018

r.-npuet oT EK).

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

° MNoaobpeHna 8 MCPO Lmkbn 2015-2017 (m. aekemspu 2017 r.)- nogobpeHusa 8 MCC23, MCC
12 n MC®O 3 BbB Bpb3Kka ¢ MCPO11 (B cnna 3a roguwHm nepuoan ot 01.01.2019 r.- He ca NnpueTn ot
EK).

o KPMC®O 22 (npomeHeH) -CAeNKM C YyKAeCTpaHHaA BaslyTa M aBaHCOBM MialliaHMA (BcuAa 3a
roavwHn nepmoamn ot01.01.2018r.-He e npueto oTEK).

KPMC®O 23 (npomeHeH)- HecurypHOCTM Npu TpPeTMpaHETO Ha AaHblUM BbpXy Aoxoda (Bcuna 3a
roamwHu nepmoam ot 01.01.2019 r.- He e_npwueTo oT EK).

3.3.Mpunoxxnma mepHa 6asa

HactoAawmaTt roguweH ¢$UHAHCOB OTYET € M3rOTBEH MPM CMasBaHE Ha MPUHUMNA Ha UCTOPUYEecKaTa
ueHa, moanduumpaH B onpeaeneHn Caydyaun C NPeoLeHKaTa Ha HAKOM aKTMBM WM NacMBM OO0 TAXHaTa
cnpaBegnMBa CTOMHOCT KbM Kpasi Ha OTYETHUSA Nepuos, AOKONKOTO TOBa Ce M3MCKBA OT CbOTBETHUTE
CYETOBOAHW CTAaHAAPTM M Tasu CTOMHOCT MOXe Aa 6bae A0CTOBEepHO yCcTaHOBeHa. Bcuukn nogobHum
OTK/IOHEHMA OT MpPUHUMMNA Ha MUCTOpMYEecKaTa LUeHa ca [MOCOYEHW TNpPU  OMNOBECTABAHE Ha
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CYeTOBOAHATA NOJIMTMKA Ha CbOTBETHUTE MeCTa MNO-HaTaTbK. Bcuukn gaHHm 3a 2019 r. n 3a 2018 .
ca nNpeacTaBeHn B XWi. IB., OCBEH aKO Ha CbOTBETHOTO MACTO HE € MOCOYEeHO ApYro.

3.4.KoHconngmupaH GUHAHCOB OTYET Ha APYKECTBOTO

"CeBepkoon [bm3a Xonguur' ALl KaTo KOMMNaHMSA MallKa M3roTBa WM MNpeacTaBA KOHCOAMAMPAH
¢dunHaHcoB otyet 3a 2019 r. B cboTBeTcTBME ¢ MCPO, B KOWTO ce KoHcOAMAMPAT U GUHAHCOBUTE
OTYETU Ha BCUYKU AbLLEPHU APYXKECTBA.

4. CyeTOBOAHA NONNTUKA

4.1. O6WK NpUNOXKEHUA

Hali-3HauumnTe CcYeTOBOAHM NONUTUKKW, NpPUNaraHu npu WU3roTBAHETO Ha TO3U WHAMBMAYaANeH
bMHaHCOB OTYeT, ca NpeacTaBeHNn No-a4o0y.

PUHAHCOBUAT OTYET € M3roTBEeH MPWU cCnasBaHe Ha MPUHUMMNUTE 3@ OUEHABAaHE Ha BCMYKM BMAOBE
aKTUBM, NacuBK, Npmuxoam u pasxoamn cbvriacHo MC®PO. Basute 3a oueHKa ca ONoBecTeHU NoapobHO
NMo-HaTaTbK B CYETOBOAHATA NOJIMTUKA KbM MHAUBUAYANHUA GUHAHCOB OTYET.

Cnepga pa ce otbenexu, 4e nNpu MU3roTBAHETO HA NpencTaBeHMA GUHAHCOB OTYET Ca M3MOJI3BAHU
CYETOBOAHM OLLEHKM M AonycKaHMA. Bbrnpeku ye Te ca 6asvpaHun Ha MHPopmauma, NpesocTaBeHa Ha
PBbKOBOACTBOTO KbM AaTaTa Ha M3roTesHe Ha GMHAHCOBUA OTYET, peasiHUTe pesynTaTv moraT ga ce
pa3/inyaBaT OT HarnpaBeHUTE OLLEHKM U A0MNYCKaHUS.

4.2. NpeacrasaHe Ha PUHAHCOBUA OTYET

®uHaHCcoBMAT OTYeT e npeactaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeactaBAHe Ha ¢MHAHCOBU OT4eTU”.
[py»KecTBOTO NpeacTaBs oT4yeTa 3a neyanbarta uam 3arybata v apyrua BceobxsaTeH 4OXOA B eAUHEH
oTYeT.

B oTyeTa 3a PMHAHCOBOTO CbCTOAHME CE NPEACTABAT ABa CPAaBHUTE/NHM Nepuosaa, KoraTo [pyKecTBoTo
npunara CcYyeToBOAHA MNOAUTMKA PETPOCMEKTUBHO, MNPEU3UYMCAABA PETPOCNEKTUBHO MNO3MUMM BbB
dUHaHCcoBMA OTYe; MaM npeknacuduumpa NosnMuMn BbB GUHAHCOBMA OTYET M TOBA MMA CbLLECTBEH
edekT BbpXxy MHPOpPMaUMATA B OTYETa 33 GMHAHCOBOTO CbLCTOSIHME KbM HAyanoTo Ha NpeaxofHus
nepuoga.

[dpyecTBOTO € npuesio aa npeacrtaBA ABa CPaBHUTE/IHM Mepuvoda BbB BCUYKM CAyv4am C uen
ocurypAasaHe Ha nocnenoBaTeNnHOCT B NpPeacTaBAHETO 3a BCAKA rogunHa.

4.3. CyeTOBOAHMU NPEANONOKEHUA U NPUBANU3UTENTHU CHETOBOAHU OLLEHKU

MpunoxeHneto Ha MCC n3mMcKkBa OT PbKOBOACTBOTO HA APYXKECTBOTO Aa HAanNpaBu HAKOW CYETOBOAHM
NPeAnoNOXKeHNA U NPUBAUIUTENHN CYETOBOAHM OLLEHKU MPU U3FOTBAHE HA MEXAUHHUA MHAHCOB
OTYeT M Npu onpegensHe Ha CTOMHOCTTA Ha HAKOM OT aKTMBWUTE, MacMBUTE, NPUXOAUTE, Pa3XxoauTe U
YC/IOBHUTE aKTUBM U NacMBU. BCUYKKM Te ca M3BbPLUEHM Ha OCHOBATa Ha Han-gobpaTa npeLeHKa, KoATO
€ HanpaBeHa OT PbKOBOACTBOTO KbM faTaTa Ha M3roTsAaHe Ha PpuHaHcoBuA oTyeT. MpubansutenHu
OLeHKM He ce pa3/inyaBaT OT Te3W, ONOBECTEHU B FOAUWHNA GUHAHCOB OTYeT Ha [py»KecTBOTO KbM 31
aekemspu 2018 r., C U3K/IOYEHNE HA NMPOMEHUTE B NPMbBAM3MTENHATA OLLEHKA Ha NPOBM3UUTE, BbB
BPb3Ka c epeKTa oT npunaraHe Ha MCPO 9.

MoAcHeHUATa KbM d)MHaHCOBVIFI OT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HeEro.
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¢yHKLI,MOHaIIHa Ba/ZlyTa U Ba/ZlyTa Ha nNpeacrasaHe

®PyHKUMOHANHATa BajslyTa Ha APYXKECTBOTO € BajyTaTa, B KOATO Ce M3BbPLIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € perucTpupaHo. ToBa e ObArapCcKMAT fNeB, KOMTO CbFMACHO MECTHOTO
3aKOHOZATENCTBO € C GMKCUMpPaH KypC KbM €BPOTO Npu cboTHoweHue 1 eBpo = 1.95583 ns. BHbB
onpegens obMeHHUTE KypcoBe Ha HbArapckma IeB KbM APYrUTe Yy»KAECTPAHHWU BaNyTU M3MNOA3BaANKK
Kypca Ha €eBpOTO KbM CbOTBETHATa BaJlyTa Ha MexayHapoaHuTe nasapu. [pu nbpBOHa4YanHoO
Npu3HaBaHe, CAe/fika B YyXKAeCTpaHHa BajyTa ce 3anucBa BbB (QYHKLMOHANHATA BasyTa KaTo KbM
CymaTa B 4yXKOEeCTpaHHa BanyTa ce npunara obMeHHMAT Kypc KbM MOMEHTA Ha cAefikaTa Wuam
cbbutneTo. MNapuyHMTe cpeacTBa, B3EMAHUATA U 3a4b/XKEHUATA, AEHOMUHUPAHM B YyKAECTpaHHa
Ba/lyTa Ce OTYMTaT BbB QYHKLMOHANHATA BaayTa KaTo ce npuaara 06MeHHUA Kypc, nybankysaH oT BEHB
3a BCceKkM paboTeH geH. Kbm 30 centemBpu Te ce oOLeHABAT B ObArapckuM Nesa, KaTto ce M3Mos3Ba
3aKNouMTENHMA 0bMeHeH Kypc Ha BHB Kbm gatata Ha ¢duHaHcoBMA oT4veT. EdeKTuTe OT KypcosBute
Pa3fIMKK, CBbP3aHU C YPeXKAAHETO Ha CAENKU B YyXKAeCTpaHHa BanyTa, UM OTYUTAHETO Ha CAENKK B
YyXKAECTpaHHa BanyTa NO KYpCOBE, KOWUTO Ca Pas/IMYHKU, OT T€3U, NO KOWUTO MbPBOHAYANHO ca 6uau
NPU3HATK, Ce BK/IOYBAT B OTYETA 32 BCEOOXBATHMA LOXOZ B Nepuosa Ha Bb3HWKBAHETO UM. BanyTaTta
Ha npeacTaBAHe BbB GPUHAHCOBUTE OTHETM HA APYKECTBOTO CbLLO € HbATapCKUAT Nes..

4.4. YnpaBneHune Ha PUHAHCOBUTE PUCKOBE

B xo4a Ha obuyaiiHaTa cM AEMHOCT APYXKECTBOTO MOXKe A3 6bAe U3/I0XKEHO Ha Pas3/IMyHKU GUMHAHCOBU
PUCKOBE, Hali-BaXKHUTE, OT KOWMTO ca: Mas3apeH (BKAIOYBALY, BA/NyTEH PUCK, PUCK OT MPOMAHA Ha
cnpaBegauBaTa CTOMHOCT M LEHOBM PUCK), KpeguTeH PUCK, IMKBUAEH PUCK U PUCK Ha JIMXBEHO-
06Bbp3aHM napuyHM notoun. PUHAHCOBUTE PUCKOBE TEKyLWOo ce uaeHTMdUumMpaT, M3mepsaT MU
Hab0AaBaT C MOMOLLTA HA Pa3/IMYHU KOHTPOJIHM MEXaHU3MM, 3a Aa Ce onpeaenaTt aAeKBaTHU HaeMHU
Bb3HarpaXK4eHusa, UeHaTa Ha NpPUB/AEYEHUTE 3aeMM M Ja Ce OLEHAT afeKBaTHO ¢opmuTe Ha
nogabprkaHe Ha cBoboaHUTE NNKBUAHM cpeacTBa, 6e3 ga ce Aonycka HeonpasaaHa KOHLUEHTpaumaA Ha
OafleH PUCK.

4.5.edmnHnuma n oueHKa Ha efleMeHTUTe Ha oTyeTa 3a PMHAHCOBOTO CbCTOAAHUE
4.5.1. ObAroTpaiHu maTepuasHu aKTUBU

OdbnrotpaiiHUTE MaTepMasHM aKTMBM Ca OLLEHEHW MO LieHa Ha npuaobusaHe, obpasyBaHa OT NOKynNHaTa
MM CTOMHOCT U AOMNBAHUTENHUTE Pa3Xoau, M3BbpLIEHM no NnpuaobMBaHETO UM M HaMafeHn C pasmepa
Ha HauMcAeHaTa amopTU3aLUMA U eBeHTyanHuTe obesueHKu. [lpy*ecTBoTo e onpeaennio CTOMHOCTEH
npar ot 700 nB., NOA, KOWTO NPUAOCBUTUTE aKTMBM HE3ABUCMMO, Ye MPUTENKABAT XapaKTepmucTnKaTa Ha
AbATOTPaEH aKTUB, Ce M3MNNCBAT KaTo TEKYLLY Pa3Xxod B MOMEHTa Ha npugobusaHeto um. Mocneasawmre
pasxo4u, KOUTO BOAAT A0 noAobpeHne B CbCTOAHMETO Ha aKTMBa Haj, MbPBOHAYaNHO OLEHeHaTa
CTaHAApTHa eQpeKTUBHOCT WAM [0 YBe/lMYaBaHe Ha Objewmute MKOHOMMYECKM U3roau, ce
KanuTanusmpar B CTOMHOCTTA Ha aKTMBa. BCMUKM Apyrv nociensalim pasxogm ce NpusHaBaT TEKYLWO B
nepuvoda, B KOMTO ca HanpaseHW. [IpeHOCHMUTE CTOMHOCTM Ha AbATOTPANHUTE MaTepuasHU aKTUBM
noanexaT Ha nperneq 3a obesueHKa, KoraTo ca Haauue cbbUTUA MAK NPOMeEHU B 0BCTOATENCTBATa,
KOWTO MOKa3BaT, Ye Ta3u CTOMHOCT 61 Morna Aa ce OTIMYaBa TPaMHO OT Bb3CTAaHOBMMATA UM CTOMHOCT.
AKO ca Ha/nuue TaknBa MHAMKATOPM, Ye NprubansnTenHo onpegeneHaTa Bb3CTaHOBMMA CTOMHOCT e no-
HWCKa OT TAXHATa MpPeHOCHa CTOMHOCT, TO MociaeAHaTta ce Kopurupa A0 Bb3CTaHOBMMATa CTOMHOCT Ha
akTuBuTe. 3arybute ot obesueHKa ce oTYMTaT B OTYETA 3a BCeOHXBAaTHMA 4,0X04, OCBEH aKo 3a AageHun
aKTUB He e GpopmMupaH NpeoleHbYeH pe3eps. ToraBa obeslLeHKaTa ce TpeTUpa KaTo HamaseHue Ha
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TO3U pe3eps, OCBEH aKO TA He HaaAXBbp/siA HETOBUA pPa3mep, KaTo TOraBa npesunieHMeTo ce BK/HOYBa
KaToO pa3xos B OTYETAa 3a BCeobxBaTHUA aoxoa.

ObnroTpaliHuTe maTepuanHM akTUBM cCe OTMMCBAT OT oTyeTa 3a GUHAHCOBOTO CLCTOSAHWUE, KOraTo ce
M3BagAT TpaiiHO OT ynoTpeba M He ce o4YaKBaT OT TAX 6bAelln CTONAaHCKM U3roau UAM ce npoaaaar.
Meyanbute man 3arybute oT NpoAakbuM Ha OTAENHM aKTUMBKM OT Tas3u rpyna ce onpeaenar ypes
CpaBHABAHETO Ha MpuxoauTe OT npoaaxkbaTa u HanaHcoBaTa CTOMHOCT Ha aKTMBaA KbM AaTaTa Ha
npoaaxbata. Te ce nocoysBaT HETHO KbM "ApyrM npuxoam oT AeMHOCTTa" B oT4eTa 3a BCeobOXBaTHUSA
Joxod. YacTTa OT KOMMOHeHTaTa "mpeoueHbyeH peseps", oTHacAWaA ce 3a NPOA3aAeHUs aKTUB, ce
NpexBbp/as AMPEKTHO KbM KOMMOHEHTa "HepasnpeaesneHa nedyanba" B oTyeTa 3a NPOMEHUTE B
cobcTBeHUA KanuTan.

4.5.2. HemaTtepuanHu aktusem

HemaTepuanHuTe aKTMBM ca npeacTaBeHWM BbB (GUMHAHCOBMA OTYET MO UeHa Ha npuaobuBsaHe,
Hama/ieHa c HaTpynaHaTa amopTM3auma 1M 3arybuTte oT obesueHKa.

BanaHcoBaTa CTOMHOCT Ha HemaTepuasHUTE aKTUBKU NOANEXW Ha npernes 3a obesueHKa, KoraTo ca
Haanue cbbuTMA MAN NPOMeHM B ob6CTOATEsICTBA, KOMTO MocoyBaT, Ye banaHcoBaTa CTOMHOCT be
MoOrna Aa HaZBMLWaBa Bb3CTaHOBMMATa MM CTOMHOCT. ToraBa obesueHKaTa ce BK/OYBA KaTo pa3xos B
oT4yeTa 3a BceobxBaTHMA A0X0A.

HemaTepuanHuTe aKTMBM ce OTNMUCBAT OT OT4eTa 3a GMHAHCOBOTO CLCTOAHME, KOraTo ce M3BagAaT
TpaliHO OT ynoTpeba M He ce OYaKBaT OT TAX ObAEM MKOHOMUYECKM M3roAM WAM ce Npoaanart.
MNeyanbute mMam 3arybute oT npoAarkbwm Ha OTAENHW aKTMBWM OT rpynaTa Ha "HemaTepuanHute
akTMBU" ce onpenenaT u4pe3 CpaBHABAaHETO Ha npuxogute OT npogarkbata w 6HanaHcosaTa
CTOMHOCT Ha aKTMBa KbM fgaTtaTa Ha npogaxkbata. Te ce mocouysaT HETHO KbM "Apyru npuxoam ot
AeiHocTtTa" B oTYeTa 3a BceobxBaTHMA A0X0A4,.

4.5.3. AmopTM3auLUA Ha ABATOTPANHUTE aKTUBU

AMOPTU3aUMUTE Ha ObArOTPANHMUTE MaTEPMANHN N HEMATEPUATHM aKTUBM Ce HAYUCAABAT Ha INHENHa
6a3a 3a CpoOKa Ha NoJIe3eH XMBOT Ha CbOTBETHUTE aKTMBM. AMOPTM3NPAHETO Ha aKTUBWUTE 3anoysa oT
meceua, ciaefBall, meceua Ha NpUAOBMBAHETO Ha aKTMBa WM BbBEKAAHETO My B eKCroaTaums.
MoNe3HUAT KMBOT NO rpynu akTMeBM e cbobpaseH C GU3NYECKOTO M3HOCBaHe, crneuudukata Ha
obopyasaHeTo, bbaelmTe HamepeHus 3a ynotpeba 1 ¢ npeanonaraemoToMmopasiHo ocTapaBaHe.

CpOKbBT Ha roAHOCT MO rPynu akTUBM € KaKTO c/ieaga:
®  KOMMIOTPU, KOMMNIOTbPHO 0b6opyaBaHe U codTyep -2 T.
® [peBO3HM cpeacTBa-4r.
® CTOMAHCKW UHBEHTap N apyru -7 r.

OnpefeneHnTe CPOKOBE Ha MO €3eH XMBOT Ha AbAroTpanHWUTE MmaTepuasHu U HemaTepuaaHu akTUBK
ce npernexpaatr OT PbKaBOCTBOTO Ha [APYXKECTBOTO B Kpas Ha BCEKM OTYETEeH nepuos u npwu
yCTaHOBABaHE Ha 3HAUYMTE/IHU OTK/IOHEHUA CnpAMO BbAeluTe OYaKBaHMA 3a CPOKa Ha M3NOA3BaHETO
Ha aKTUBUTE, CHILMAT Ce KOPUrnpa NepcrnekTUBHO.

4.5.4. [AbnrocpovyHu MHBECTUL UM

dbArocpoyHuTe MHBECTULMK, NPEACTAaBAABALLM aKUMM B AbLIEPHM, aCOLMMPAHM U APYrM OPYHKECTBa,
ca npeactaBeHM BbB (MHAHCOBMA OTYET MO LEHa Ha npuaobusaHe (cebecToMHOCT), KoATO

MNoAacHeHUATa Kbm CI)MHaHCOBVIFI OTYeT OT CTpP. 5.,EI,O CTp. 42 npeacrtaBaAaBat Hepasae/siHa 4acTt OT HeEro.



Cesepkoon — msa Xonguur ALl 13
duHaHcoB oTyeT
30 centemspun 2019 .

npeacTasasBa cnpasen/iMBaTa CTOMHOCT Ha Bb3HarpaXKAeHUeTo, KoeTo e 610 NaaTeHo, BKAYMTENHO
npeKkunTe pasxoam no npmaobusaHe Ha MHBECTULMATA, HAMAJIEHA C HaTpynaHaTa obesleHKa.

[py»KecTBOTO OTYMTA CYETOBOAHO €4HA UHBECTULMA KAaTO MHBECTULMSA B AbLEPHO APYKECTBO, KOraTo
YMPa*KHABA KOHTPOJ. KOHTpONBT ce u3passABa B MNPaBOTO Aa Ce pbKoBogu ¢MHAHcoBaTa W_
onepaTMBHaTa NOJIMTUKA Ha NPeANPUATMETO, KaTo Ce U3BANYAT M3Tro4M B Pe3yaTaT Ha AeMHOCTTa My.

AcounmnpaHo npegnpusaTne e NpeanpuaTnue, B KOETO MHBECTUTOPBT YNPAXKHABA 3HAYUTENHO BAUAHUE,
HO KOeTO He npeacTaBAABa HUTO [AbLIEPHO, HWUTO CMECEHO npeanpusTMe Ha MHBECTMTopa.
3HaYMTENHOTO BAUAHME Ce M3pa3siBa B NPABOTO Ha y4acTMe NMpU B3EMAHETO Ha PELLUeHUs, CBbP3aHM C
¢dMHaHcoBaTa W onepaTMBHATA AENHOCT Ha NPeANPUATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPOAN
BbpXy Tasn felHocT. OBUKHOBEHO 3HAYUTENHO B/AWAHME Ce YMNPaXKHABA, KOraTo WHBECTUTOPDBT
npuTexasa 20 nan noseye NPOLEHTA OT r1ACOBETE B NPeANPUATUETO, B KOETO € MHBECTUPAHO.

"CeBepkoon-Mbm3sa Xonguur' ALl oTuMTa MHBECTULMUTE CM B acouMMpaHu npegnpuatMa B
MHOMBUAYANHUTE N KOHCONMAMPAHUTE CM OTYeTM No BusHec modena Ha Abp)KaHW 3a npogaxkba u
cbbupaHe GUHAHCOBU aKTUBM.

MpuTexaBaHUTEe OT Apy)KecTBaTa B [pynaTta MHBECTMUUM B APYIU OPYXKECTBA NOAJEXaT Ha exeroaeH
npernes 3a obesueHkKa. MNpu ycTtaHoBsBaHe Ha ycnoBWUsi 3a obesueHKa, TA ce oTpasABa npes gpyr
BCeOoOXBaTeH A0X04, B pe3epB OT MpeoLeHKa 3a crnpasegsiMBa CTOMHOCT Ha 6OpPCOBO TbpryBaHuTe
aKUuMKM ce npuema nocnegHaTa bopcosBa ueHa Kbm 30 centemBpu 2019 r. Pesyntata OT TAXHOTO
OLLeHABAHe ce Noco4yBa AMPEKTHO B nevanbata mam 3arybata Ha Apy)KecTBaTa OT rpynarta B o4yeTa 3a
BCEOOXBATHMA A0XO0A,

Mpyu NnoKynKa n npogaxba Ha MHBECTULUM B AbLLEPHU W acoOLMMpPaHM APYXKecTBa ce npuaara "partata
Ha cK/loYBaHe" Ha caenkara.

NHBeCcTUUMUTE ce OTMMUCBAT, KOraTo ce NPexBbpAAT nNpaBaTa, KOUTO NPOU3TMYAT OT TAX Ha APYru Avua
Npn HacTbNBaAHETO Ha NpaBHUTE OCHOBAHWA 3a TOBA M MO TO3M Ha4yMH ce 3arybBa KOHTPO/Aa BbPXY
CTONAHCKUTE M3roAmM OT CbOTBEHUA KOHKPETEH Tun nHeectuumu. MNevyanbarta/(3arybara) ot npogaxbata
MM ce npeactaBA CbOTBETHO KbM "duHaHcoBu npuxoan" uam "duHaHcoBM pasxoamn” B oTyeTa 3a
BCceobxBaTHMA goxoa (B neyanbata uaum 3arybaTta 3a rogmHara).

Mpuxoante OT AMBUOEHTU, CBBP3aHU C ABAFOCPOYHUTE WHBECTUMLMM Ce MPU3HABAT KaTO TEKYLLU
NPUXO4AM U ce NPeAcTaBAT B OTYETA 3a BCEOOXBATHMA A0XOA KbM CTaTuATa "PMHAHCOBM Npuxogu u
pasxogun".

Kato AabarocpoyHa WuWHBeCTMUMA B  AbllepHW apyxectBa, "Cesepkoon-Mvmsa Xonguur" Afl
Knacuduumpa yyactMeTo C1 B KanuTana Ha cnegHuUTe ApyKecTsa:

HaMmeHoBaHMe Ha AbLLEPHOTO 2019r. 2018r
ApYKecTBo % Ha Bpoii % Ha Bpoii
y4actmerto aKumm yyaTtueto aKuum
Yctpem Xonguur ALl 48,52 1930500 48,52 1930500
Umotn —C AL 95,71 6 886 139 95,71 6 886 139
BuHnpom Xackoso EA/], 100 5696 518 - -

Mpe3 pasrnexpaaHua nepuog Jpyxectosoto npuaodbuea 100 % oT akuuuTe Ha BuHnpom Xackoso EALL,
npeacrtaBnsasawm 5696 518 6p. 0OMKHOBEHM MNOMMEHHW aKUMKM C MNpaBO Ha rnac. Pasmepa Ha
nHBectnumarta e 13 500 xmun.ns.
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Mpe3 nbpBOTO LecTMeceune Ha Tekywma nepuog, "Cesepkoon-Mbmsa XonguHr' ALl nputelkasa
KOCBEH KOHTPOJI BbpXy ,Mapkenn MneuyHa UHayctpus“ EOO/, oblwiepHO Apy*KecTBO Ha "YcTpem
Xonguur" ALl, 3arybeH cnen npogaxkbata my Ha 07.05.2019 r.

AcoumupaHo apyxectso 3a ,CesepKkoon-vbmsa Xonauur” AQ e ,Jlotoc” Al (B HECbCTOATENHOCT).
NuBecTnumaTa B ,Jlotoc” ALl (B HECHCTOATENHOCT) € oTYeTeHa No cebecToMHOCT, KoAaTo cbrnacHo MCC
28 e banaHcoBaTa CTOMHOCT Ha MHBECTUUMATA NPU NpeyCcTaHOBABaHE Ha Npu/araHeTo Ha mMeToda Ha
COBCTBEHUSA KanuTtan, T.e. Hy/1eBa BE/IMYUNHA.

4.5.5. [MapuyHu cpeacTBa U eKBUBANIEHTU

MapuyHUTE cpeacTBa U €KBUBAJIEHTU BKAKOYBAT KAaCOBUTE HA/IMYHOCTM, pasniallaTesiHUTe CMETKU U
aenosntuTte Ha H6aHKKU. MapuyHKUTe cpeacTBa B /ieBa Ca OLEHEHW MO HOMWHA/MHATA UM CTOMHOCT, Ha
napuyHUTe CPeacTBa, AEHOMUHUPAHU B YyKAECTPaHHA BanyTa- NoO 3aKAOYUTENHUA Kypc Ha BHB kbm
30 centemspun 2019 .

3a uennTe Ha CbCTaBAHETO Ha OT4YeTa 3a napuyHnUTE NOoTOUMN:

® MAapUYHUTE TMOCTbI/IEHUA OT KJAWEHTU W MNapuyHMTE MallaHUA KbM [OCTaBuMuUM ca
npeacraseHn 6pyTHO, ¢ BKAtoveH AAC (20%);

® JINXBUTE NO NpeaocCrtaBeHU KpeaAUThn Ha AblWepPpHO JPYXKEeCTBO Ce BKKYBAT KAaTO NOCTbN/1IEHUA
3a MHBECTULUMNOHHA AEVIHOCT,'

e nnateHuaT OAC no NOKYMKM Ha AbArOTPalHW aKTUBU OT UyKAECTpaHHM AO0CTaBuYMLM ce
noco4sa Ha peg "nnateHun gaHbum", a NpU AOCTaBKa Ha AbATOTPaAMHU aKTUBU OT CTPaHaTa ce
noco4ysa Ha pea "nnallaHMAa KbM A0CTaBYMUM" KbM MNapUYHUTE MOTOUM OT onepaTMBHA
[eNHOCT, AOKONKOTO TOW yyacTBa- M Ce Bb3CTAHOBSBA 3ae4HO M B OMNepaTUBHUTE MOTOLM Ha
[APYXKEeCTBOTO 32 CbOTBETHUA Nepunoa.

4.5.6. OcHoOBeH KanuTtan

OCHOBHMAT KanuTan ce NpeAacTaBa No HeroBata HOMWHaHA CTOMHOCT M CbOTBETCTBA HA aKTyasHaTa My
cbaebHa pernctpaums.

4.5.7. Pe3sepsu

PesepBuTe Ha ApYKeCTBOTO ce ob6bpasysBaT OT pasnpedensHe Ha ¢GUHAHCOBUTE My pe3ynTaTu 3a
CbOTBETHMA Nepuoa, cnel obnaraHeTo UM C AaHbK BbPXY nedyanbata, OT eMUTUPAHE Ha aKuUU UAn
peanusMpaHe Ha HBM3HECKOMOMHALMM, B KOMTO APYKECTBOTO € CTpaHa. PesepBuTe Ha ApYKecTBOTO
MorarT [ia ce M3Moa3BaT camo C pelueHue Ha O6uwoTo cbbpaHue Ha akuMoHepuTe, CbriacHO TbpProBCKusA
3aKOH M YCTaBa Ha ApYXecTBoTo.

4.5.8. 3aabmKeHMA KbM HaeTu amua
MnameH 200uweH ommnycK

CvrnacHo Koaekca Ha TpyZa NpaBoOTO Ha NO/A3BaHe Ha ONpeAeNeHnA nosaraem rofauilleH OTnycK ce
3anasBa W B CAyYyauTe, KOraTo He e M3MoJI3BaH B roAuHaTa, 3a KoATo ce OTHacA. B cboTBeTcTBME C
MCC 19 "Joxoamn Ha HaeTn nnua" pasxoda 3a OTMYCKM Ce HAYMC/IABa KaTo pasxod M ce npu3HaBa KaTo
3ab/IKEHNE KbM C/IYKUTENUTE B rOAMHATa, 33 KOATO Ce OTHAcA.

JepuHupaHu 0oxodu rnpu neHCcUoHUpPaHe

B cboTBeTCTBME C M3UCKBaHMATA Ha KodeKca Ha Tpyaa, Mpu NpekpataBaHe Ha TPyAOBMA AOrOBOP Ha
CAyXuTen, npnaobun npaBo Ha MEHCUA 32 OCUFYPUTENIEH CTaXk M Bb3PacT, XONAMHIBT My M3naala
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obesuleTeHMe B ABYKpaTeH pasmep Ha OPYTHOTO TPYAOBO Bb3HarparKAeHwWe, ako HaTPynaHuAT
TPYAOBUA CTaX B APY’KECTBOTO € NO-Ma/bK OT AECeT roAUHN, UAN B LLIECTKPaTeH pa3mep Ha 6pyTHOTO
TPYAOBO Bb3HarpakaeHue, nNpu HaTpynaH TPYOOB CTak B APYMKECTBOTO Haj, [AeceT nocsenoBaTesiHu
rOANHMU.

Mopaamn TOBa, Ye HAMA AOCTAaTbYHO AAaHHM 33 HAZEXAHO onpedenAHe Ha pasMepa Ha AbXumuTte
obeslleTeHma, KakTo U Nopaan OYyakBaHUTE NMPOMEHM B MPOMEHW B HOpmaTuMBHaTa ypeaba, B TO3M
bMHAHCOB OTYET He e HauMCAEHO 3aA4b/KeHMe 3a U3nnawaHe Ha obeslleTeHMA Ha HaeTuTe auua npu
neHCUoHUpaHe.

4.5.9. Npuxopgu

OcHoBHUTE npuxoaun, Kouto [pyKecTBOTO reHepmpa ca CBbpP3aHU C IMXBU NO NPenoCTaBeHU 3aeMu,
npeoueHKN Ha d)VIHaHCOBM dKTUBU OTYUTAHU NO CnpaBegsnsea CTOMHOCT B nevanbata u 3ary6aTa,
NOKYMNKO — npo,a,a>+<6a Ha B3€éMaHUA, MOKYNKO — rlpo,u,a>+<6a Ha UMOTU U OPYyTU

3a Aa onpegenu Aanu U Kak ga npusHae npuxogu, [pysKecTsoTo M3noA3Ba cnegHuTe 5 cTbnku:
1. MgeHTMdMUMpPaHe Ha AOTOBOPA C KAUEHT

2. MaeHTuduUMpaHe Ha 3a4bAXKeHUATa 33 U3MbHEHUE

3. OnpepensaHe Ha LieHaTa Ha caenKkarta

4. PasnpegeneHune Ha UeHaTa Ha CAeNKaTa KbM 3a4b/BKEHNATA 3a U3Mb/IHEHME

5. Mpu3HaBaHe Ha NPUXOANTE, KOraTo Ca Y/A0BAETBOPEHM 3aAb/XKEHUATA 32 U3MbJHEHME.

Mpuxoaute ce NpusHaBaT UAM B AaAeH MOMEHT MM C TeYeHMe Ha BPEMEeTO, KOoraTto WU/IM A0KaTo
JOpy»ecTBoTO YyAOBNETBOPM 33a[b/IKEHMATA 33 M3NbAHEHUE, NPexBbpAlKM obellaHUTe CTOKU UK
YCAYI Ha CBOUTE KAUEHTU.

[py»ecTBOTO NpU3HaBa KaTo 3a4b/IKEHNA MO AOrOBOP Bb3HarpaXKAeHue, Noay4yeHo Nno OTHOLEHME Ha
Hey40BNETBOPEHWN 3a4b/IKEHNA 33 U3NbAHEHWE U TW NPEACTaBA KaTo APYr1 3a4b/IKEHUA B OTYETA 3a
bMHAHCOBOTO CbCTOAHME. O CbWMA HauMH, aKo [py:KecTBOTO YAOBAETBOPM 3adb/xKeHue 3a
M3MNbJHEHWE, Npeau Aa Noy4Yn Bb3HarpaxXaeHMeTo, To NpM3HaBa B oTyeTa 3a GMHAHCOBOTO CbCTOAHUE
WAW aKTMB MO AOroBOpa, WAM B3emaHe, B 3aBUCMMOCT OT TOBa Aa/N Ce M3NCKBA Hel,o APYro OCBeH
onpegeneHo BpemMe 3a NnoJsiyyaBaHe Ha Bb3HarpaxaeHueTo.

4.5.10. Mpuxoaun oT NAMXBU U AUBUAEHTHU

MpuxoauTte OT IMXBM Ca CBbP3aHM C NpefocTaBeHn 3aemMn Ha gpyrm [pyxecTBa U AOroBopu 3a uecus.
Te ce oTumMTaT TEKYLW,O NO MeToAa Ha ed)eKTMBHaTa Nnxea.

Mpuxoaute oT AUBUAEHTU Ce NPU3HABAT B MOMEHTA Ha Bb3HWKBAHE Ha MPaBOTO 3a MNOJiydaBaHe Ha
nAawaHeTo.

4.5.11. OnepaTtuBHU pa3xoau

OﬂepaTMBHMTe pa3xogun ce npun3HaBaT B neyanbarta unu 3ary6aTa Npuv NON3BAHETO Ha yCcayrute uam Ha
AaTaTa Ha Bb3HUKBAHETO UM.

Lpy»KecTBOTO OTYMTA eAnH BUA, PA3xod, CBbP3aHU C M3MbJHEHMETO Ha AOroBOpuUTe 33 A0OCTaBKA Ha
YCIYIM C KAMEHTW: pa3Xxoam 3a CKAtoYBaHe/nocturaHe Ha aorosopa. Korato pasxoauTte He OTroBapAaT Ha
YCNOBMATA 3@ Pa3CpOYBaHe Cbl/1aCHO M3MCcKBaHMATA Ha MCPO 15, cbwmte ce Npu3HaBaT KaTo TEKYLLU B
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MOMEHTA Ha Bb3HUKBAHETO MM KAaTO Hanpumep He ce O4akBa Aad 6b,ﬂ,aT BBb3CTAaHOBEHU UIN NepUoabT
Ha Pa3CpoOYBaAHETO UM € 0 €4Ha roanHa.

CnegHute onepaTuBHU pa3xoan BUHaArm ce OTpasABaT KaTo TeKYL, pa3Xod B MOMeHTa Ha Bb3HUKBAHETO
UM:

o O6LWM N agMNUHUCTPATUBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KAneHTa);

e Pasxoau 3a 6pak Ha maTepuanHu 3anacu;

e Pa3xoau, CBbp3aHU C U3MbJHEHWE HA 3a4b/IKEHNETO;

e Pas3xoau, 3a KOUTO nNpeanpuATMETO He MOXe Jda onpedeny, fanan ca CBbp3aHM C
YA0BNETBOPEHO U HeYA0BNETBOPEHO 3aAb/IKEHUE 33 U3MbHEHMeE.

4.5.12. Pa3xogm 3a IMXBU U pa3xoamn No 3aemu
Pa3xoguTe 3a IMXBU Ce OTUMTAT TEKYLLO MO MeToha Ha epeKTUBHATA /INXBA.

Pa3sxoguTe no 3aemun OCHOBHO NpeAacTaBAABAT JIMXBM MO 3aeMuTe Ha py»KecTBOTO. BcnukmM pasxoam no
3aeMM, KOWUTO [AMPEKTHO MoraT fa O6baaT OTHEeCEeHW KbM 3aKynyBaHeTo, CTPOWUTE/NICTBOTO WU
NPOW3BOACTBOTO Ha eAWH OTroBapsLy, Ha YCAOBMATA aKTUB, Ce KanuTaaM3MpaTt npes nepmosna, B KOUTO
Ce OYaKBa aKTMBBLT ga bObhae 3aBbpLUEH W MpMBELEH B FOTOBHOCT 33 M3MO0/A3BaHe WMAM Npoaaxkba.
OcTtaHanuTe pasxoau NoO 3aeMu crefBa 43 Ce MPWU3HABAT KAaToO pasxoh 3a nepuoga, B KOWTO ca
Bb3HMKHA/N, B OTYeTa 3a neyanbaTta unum 3arybata n gpyrns sceobxsaTeH Aoxon Ha pen ,PruHaHCOBM
pasxogun”.

4.6. [aHb4yHO OobnaraHe

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHodaTencTBo 3a 2019 r. gpyKecTBaTa Ab/XKAT KOpnopaTUBEH
NogoXO4€EH AaHbK (4aHbK OT neyanbaTta) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, Kato 3a 2018
r. Tol cbwo e 6un 10 %. 3a 2020 r. gaHbYHaATa CTaBKa ce 3ana3sa Ha 10%.

[LpyxectBoTO npunara 6anaHCOBMA METOA, Ha 3af4b/KEHUATA 33 OTYMTAHE Ha BPEMEHHUTE AaHbYHU
Pa3NNKK, NMPU KOWTO BPEMEHHUTE AaHbUYHM PA3NIUKKM Ce YCTaHOBABAT Ype3 CpaBHABaHE Ha NpeHocHaTa
CTOMHOCT C AaHb4YHATa OCHOBA Ha aKTUBMTE M NacusuTe. YCTaHOBEHMTE OTCPOYEHWN AaHbBYHM aKTUBU U
MacMBM Ce KOMMEHCUPAT U AAHBYHMAT edeKT ce M3YMCAABa Ype3 npuaaraHe Ha AaHbyHaTa CTaBKa,
KOATO Ce OYakBa Aa 6bhe NPUIOXKEHA Npu TAXHOTO obpaTHO nposBieHue B Hbaeule. OTcpoyeHUTe
OaHDBUYHM 334b/KEHUA Ce MPU3HaBaT NPW BCMYKKM Cy4an Ha Bb3HMKBAHE, a OTCPOYEHMUTE AAHDBYHM
aKTMBM, CaMO A0 CTENeHTa, A0 KOATO PbKOBOACTBOTO CYMTA, Y€ € CUFYpPHO, Ye APYKECTBOTO Le
peannsupa neyanba, 3a 4a U3N0A3Ba AaHbYHMA AKTUB.

4.7. QuBnpgeHTtn

AuBnaoeHTUTE ce npusHaBaT KaToO HamasleHMe Ha HeTHUTE aKTUBM Ha [APYKeCTBOTO WU TeKyLlwo
3a4b/IXKEeHNE KbM CO6CTBeHVILI,MTe Ha aKUMOHEepHMA Kanutan B nepunoaa, B KOWTO e Bb3HWKHaNo
NpPaBoOTO 3a NoJiydaBaHe.

Mpes3 TeKywma nepmos He e B3eMaHO peLleHue 3a pasnpeaesieHme Ha AUBUAEHT.
4.8. CBbp3aHU MU

3a ueniTa Ha M3roTBAHETO Ha HacTOALWMA GUHAHCOB OTYET NPEANPUATUATA Ce CYMTAT 3a CBbP3aHM AnLa,
KOraTto efHO OT TAX € B CbCTOAHME Aa KOHTPOAMPa APYroTO MAM MOXe Aa YMNParKHABa 3HAYMTE/NHO
BAVAHME BbPXY APYrOTO B MPOLLEca Ha B3emaHe Ha GUHAHCOBM M ONepaTUBHU peLIeHns.

4.9. [oxop Ha aKuuA
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JoxoabT Ha eaHa aKuMA ce U34MCAABaA HAa OCHOBATa Ha HeTHaTa neyanba 3a nepunoaa un O6LLI,MFI 6p017| Ha
OBUKHOBEHUTE MOUMEHHM aKUMUKN Ha gpyxKecTBoToO.

4.10. ®MHAHCOBU UHCTPYMEHTU cbrnacHo MCPO 9, cumTtaHo ot 01.01.2018r.
4.10.1. MNpwu3HaBaHe U OTNUCBaHe

durHaHCOBUTE aKTMBM U GUHAHCOBWUTE MacMBM Ce NPW3HAaBaT, Korato [py»KecTBoTo CTaHe CTpaHa Mo
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBUA UHCTPYMEHT.

®uHaHCOBUTE aKTMBM Ce OTNMCBAT, KOraTo AOrOBOPHUTE NpaBa BbpXy MapuMyHMTE noTouM OT
bUHAHCOBMA aKTUB M3TUYAT UM KOraTo GUHAHCOBMAT aKTUB U MO CbLLECTBO BCUYKM PUCKOBE M M3roam
Ce NPexBbpAAT.

dnHaHCOBUTE MACUBM Ce OTMMCBAT, KOraTo 3a4b/XKEHWETO, MNOCOYEHO B Aoroeopa, € n3nvjiHeEHO, €
OTMEHEHO U CPOKDBT MY € U3TEKDB.

4.10.2. Knacudpukauma u NnbpBOHAYA/IHO OLeHABaHe Ha PUHAHCOBUTE aKTUBU

MbpBOHaYaNHO PUHAHCOBUTE aKTUBM Ce OTYMTAT MO CNpPaABESIMBA CTOMHOCT, KOPUIMpPaHa C pasxoauTe
no cAenkaTta, C U3KAtoYeHne Ha GUHAHCOBUTE aKTMBM NO CnpaBea/iMBa CTOMHOCT Npe3 neyanbarta nam
3arybata M TbProBCKUTE B3EMAHWA, KOUTO He CbAbPMKAT CbliecTBeH ¢GUHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa OLEeHKa Ha GUHAHCOBUTE aKTMBM MO CnNpaBeasiMBa CTOMHOCT npe3 nedyanbata mau
3arybata He ce KopurMpa C pa3xoguTe MO CAEeNKaTa, KOMTO Ce OTYMUTAT KaTo TeKylM pasxoau.
MbpBOHaYanHaTa OLEHKa Ha TbProBCKMTE B3eMaHMWA, KOMTO He CbAbpKAT CblUecTBeH (UHaHCOB
KOMMOHEHT NpeACcTaB/iABa LieHaTa Ha cAaesikaTta cbrnacHo MCOO 15.

B 32aBMCMMOCT OT Ha4ynHa Ha NocneagaLlo oTymUTaHe, ¢MHaHCOBVITe AdKTUBM ce Kl'IaCMd)VILI,MpaT B €4Ha OT
cneaHUTe Kateropuu:

®  Ab/ArOBU MHCTPYMEHTU MO aMOPTU3NPaAHA CTOMHOCT;
e  (DWHAHCOBW aKTMBM MO CNpaBea/IMBa CTOMHOCT Npe3 neyanbata unum 3arybara;

e (dMHAHCOBM aAKTMBWM MO cnpaBeasiMBa CTOMHOCT Mpe3 Apyr BceobxsaTeH Aoxon ¢ uaun 6es
peknacudumkauma B neyanbata uam 3arybata B 3aBUCMMOCT AanN Ca AbATOBU UAU KanuUTaoBU
WUHCTPYMEHTW.

Knacndmkaumata Ha dpuHaHCOBUTE aKTUBM Ce onpeaenn Ha b6asaTta Ha cneaHUTe ABe YC0BUA:
e 6u3Hec moaenbT Ha [pyXKecTBOTO 3a yrnpasaeHMe Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKUTE Ha AOroBOPHUTE NapUYHM NOTOLM Ha GUHAHCOBUA aKTUB.

BcMuKkM mpuxoam M pasxodm, CBbp3aHM ¢ PUHAHCOBMTE aKTUBM, KOMTO Ca MpM3HATK B nedanbarta u
3arybata, ce BKAOYBAT BbB GMHAHCOBM pa3xodmn, GUHAHCOBM NMPUXOAU C U3KAOYeHMe Ha obesleHKaTa
Ha TbProBCKWUTE B3eMaHWsA, KOATO ce npeacTass Ha peg ,lMevanbu / (3arybu) ot obesleHKa, HETHO B
oTyeTa 3a 3a neyanbarta unu 3arybata U gpyrusa BceobxsaTeH Aoxoa,.

4.10.3. MocnepBalio oueHABaHe HA PUHAHCOBUTE AaKTUBU
O bAroBU MHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

®urHaHCcoBUTE aKTUBWU Ce OoueHABAT NO aMOPTU3NPAHaA CTOﬁHOCT, dKO aKTUBUTE U3NDBNIHABAT CNeagHUTE
KpUtepun n He ca onpeaeneHn 3a oueHABaHe no cnpaseaanBa CTOMHOCT npes neyanbarta u 3ary6aTa:
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® [PYKeCTBOTO YNpaBAsfBa aKTUBUTE B pPamKuTe Ha 6M3HEC MOAEeN, YMATO Len e Aa AbPXKu
$MHAHCOBUTE aKTUBU U Aa CbbUpa TEXHUTE AO0TOBOPHM NaPUYHN NOTOLM;
® (CbrNacHO AOrOBOPHMTE YCAOBMA Ha (GUHAHCOBUA aKTUB Ha KOHKPETHM [AaTW Bb3HWMKBAT
MapuvyHM NOTOLM, KOMTO Ca eAUHCTBEHO N/alaHMA MO rMaBHULA U IMXBA BbPXY HermoraceHara
Cyma Ha rnaBHuMuaTa.
Tasun KaTeropus BKAOYBA HeAEepPMBATMBHM GUHAHCOBM aKTMBM KaTO 3aeMM M B3EMaHMA C GUKCUPaHK
AW OnNpeaenvmM NNALLAHMA, KOMTO He ce KOTMpaT Ha aKTueeH nasap. Cned NbpBOHAYaNHOTO
npM3HaBaHe Te Ce OLUEeHABAT N0 aMOpPTU3MPaHa CTOMHOCT C M3MO/3BaHe Ha MeToha Ha edeKTMBHaTa
NnxBa. [MCKOHTMpaHe He ce M3BbpLBaA, KOrato e(peKTbT OT HEero e HecblecTBeH. [pyXecTBoTo
Knacuduumpa B TasM KaTeropua napute W MNapuUYHUTE €KBMBANEHTM / NapuyHWUTE CPeacTBa,
TbProBCKUTE U ApPYrvM B3eMaHMWA, KaKTo U pernctpmpaHu Ha bopcata obanraumm, KoMTo npeam ca unm
Knacudumumpanm Kato GUHAHCOBU aKTUBM, AbPMKaAHN 40 Nagexk B cboTBeTcTBue ¢ MCC 39.

Tbprosckun B3emaHus

TbproBCKUTE B3EMaHMA Ca CYMU, AbKMMU OT KANEHTU 33 NPOAAAEHU CTOKU UM YCAYTU, U3BBPLLIEHU B
06nYaltHUA Xo4 Ha CTOMaHcKaTa AenHocT. OBUKHOBEHO Te Ce Ab/KaT 3a yperkaaHe B KPaTbK CPOK M
cnlefoBaTesIHO Ca KNacupUUMpPaHy KaTto TeKyLm. TbproBCcKUTe B3eMaHMsA ce NPM3HaBaT MbPBOHAYaHO
B pasmep Ha 6e3yC/I0BHOTO Bb3HarparkaeHwe, OCBEH aKO CbAbP)KaT 3HAYMTESIHU KOMMOHEHTM Ha
duHaHcHMpaHe. [lpyKecTBOTO AbPXU TbProBCKUTE B3eMaHMsA C Len cbbrpaHe Ha AOrOBOPHUTE NapUUHK
noTouM M CregoBaTe/IHO M OLEHABA MO aMOpTM3MPaHa CTOMHOCT, KaTo M3Mon3Ba MeToga Ha
edekTMBHaTa MXBA. IMCKOHTUPAHE He Ce U3BbPLLBA, KOraTo eeKTbT OT HEro € HECHLLLECTBEH.

duHaHCOBM aKTMBM NO cnpaBeanBa CTOMHOCT npe3 neyanbata uam 3arybara

®PUHAHCOBM aKTMBM, 33 KOUTO HE € NPUIOKMUM BU3HEC Moaen ,AbpKaHW 33 CbbupaHe Ha JOTOBOPHUTE
napuyHu notoum” mnm GusHec mogen ,Abp)KaHW 3a cbbupaHe M npoaarkba“, Kakto U GUHAHCOBMU
aKTMBW, YNUTO OOFOBOPHM MAPUYHM MOTOLM HE Ca eAMHCTBEHO MAWaHMA Ha FNaBHULA U JIUXBU, Ce
OTYUTAT MO CrpaBea/iMBa CTOMHOCT Npes nevanbaTa uam sarybaTa.

Tasn KaTeropus CbAbprKa CbLO TaKa MHBECTULMM B KanWUTasoBW MHCTPYMEHTU. [pyXKecTBOTO oTYMTa
Te3n WHBECTUUMM MO CMpaBeannBa CTOMHOCT npe3 nedyanbata wau 3arybaTa M He e Hanpasua
HeoTMeHMM M360p Aa M OTYMTA MO CNpPaBeaIMBaA CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxoa,. MpomeHnTe
B CMpaBej/MBaTa CTOMHOCT Ha aKTMBWUTE B Ta3W KaTeropua ce oTpasaBaT B neyanbata v 3arybarta.
CnpaBeanmBata CTOMHOCT Ha GMHAHCOBMTE aKTMBM B Ta3M KaTeropusa ce onpeaens Yypes KoTUpaHu
LEHM Ha aKTMBEH Mas3ap WM Ypes3 U3No/3BaHe Ha TEXHMKM 33 OLEHABAHE, B C/Iy4ai Ye HAMA aKTUBEH
nasap.

4.10.4. O6e3ueHKa Ha GUHAHCOBUTE AKTUBU

HoBuTe M3nckBaHUA 3a obesueHKa cbrnacHo MCOO 9, usnonssart noseye MHGOPMaLUA, OPUEHTUPAHA
KbM 6bAeLLeTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeAUTHU 3arybu — MOZENbT 3a ,,04aKBaHUTE KpeguTHU
3arybu”, KonTo 3amecTBa ,,MoJe/ia Ha NoHeceHuTe 3arybu”, npeacraseH 8 MCC 39.

NHCTpYMEHTUTE, KOUTO NOoNagaTt B 06xBaTa Ha HOBUTE M3UCKBAHWA, BKAOYBAT 3aeMU U APYIM AbATOBU
OUMHAHCOBM aKTUBM, OULEHSABaHM MO aMOPTM3MpPAHA CTOMHOCT, TbPrOBCKM B3eMaHWA, aKTUBM MO
[O0roBOpPU, NPU3HATU U OLEHABAHM Cbr1acHO MCOO 15, KakTo M KpeauTHU aHTaXMMEHTU U HAKOU
Aorosopu 3a ¢MHaHCOBa rapaHumMa (MpM emMUTEHTA), KOUTO He ce OTYMTaT Mo crnpasBeaMBa CTOMHOCT
npes nevyanbata uau 3arybaTa.

[pyecTBoTO HauncnnaBa obe3leHKa Ha TbProBCKUTE B3eMaHMs, KOUTO He ca obe3neyeHun CbC 3a/10r Ha
akumu. Kato nHAMKaTopu 3a noTeHuManHa obesueHKa Ha TbProBCKMTE B3eMaHMA APYKeCTBOTO cYMTa
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HaCTbMMAW 3HAYUTENHU UHAHCOBM 3aTPyAHEHUA Ha AebuTopa, BEPOATHOCTTa AeBUTOPBLT Aa BCTHNU B
npoueaypa no HeCbCTOATENHOCT MW HEU3Mb/IHEHWE HA AOrOBOPEHUTE aHTaXKMMEHTWU OT CTpaHa Ha
KOHTpareHTa v 3abaBa Ha Nnall@aHMATa U CTeneHTa Ha 06CNy<BaHETO UM.

ObesleHKaTa ce npeacTaBA B CYETOBOAHMA HanaHC KaTo HamasieHMe Ha OT4YeTHaTa CTOMHOCT Ha
B3eMaHuATa, a pasxoauTe oT obesleHKaTa M MNpuxoauTe OT BbpHATU 0be3lLeHKU ce NpeacTaBAT B
OoT4YeTa 3a BceobxBaTHMA A0xo4 B nepoTo MNeyanbu n 3arybu ot obesueHKa, HETHO .

[pyKecTBOTO onpeaenn nNpoueHTa Ha obesueHKa Ha obCayKBaHWUTE B3emaHMA B pasmep Ha 1%, Ha
3aemMUTE U NMXBMTE MO 3aemu — 2%, M MNPOUEHT Ha obesleHKa 3a B3EMaHMATA, 33 KOMTO MMa
WHAMKAUMK 33 3aTpyaHeHUA B 06CayKBaHeTo — 5%.

4.10.5. Knacudukauuma v oueHaBaHe Ha PUHAHCOBUTE NACUBU

dnHaHCOBUTE NACUBM Ha LApy>KecTBOTO BK/IOYBAT MNOJMyYeHU 3aemu — 6aHKOBKN U 06/'IMFaLl,MOHHM,
TbProBCKU u gpyrn d)VIHaHCOBM 3a4b/IXKEHUA.

®durHaHcoBMUTE Nacmem ce OoLeHABAT NbpBOHAYA/IHO NO CnpaBedsinea CTOMHOCT U, Kb4ETO € NPUI0KNMO,
Ce KOpUrnpaT No OTHOLWEHMe Ha pa3xoguTe No chenikata, OCcBeH ako [py»KecTBOTO He e onpeaennno
AaaeH d)MHaHCOB nacunB KaTo oueHABaH NO cnpaBeginBea CTOMHOCT npes neyanbarta u 3ary6aTa.

®PUHaHCOBMTE NACMBU Ce OLLEHABAT NOC/AEABALLO MO aMOPTM3NPaHA CTOMHOCT, M3M03BalKM MeToAa Ha
edpeKTUBHATA /IMXBA, C U3K/OYEHME HA AepMBaTMBU U GUMHAHCOBWM MAcMBM, KOUTO ca onpeaesneHun 3a
OLeHABaHe Mo crnpaBea/iMBa CTOMHOCT nNpe3 nevyanbaTta nam 3arybata (c U3KAOYEHNE Ha AepUBaATUBHMU
GMHAHCOBU MHCTPYMEHTU, KOUTO ca onpeaeneHn U eheKTUBHUN KaTo XeAKMpaLl, MHCTPYMEHT).

BcnuKM pasxoam CBbP3aHM C JIMXBU M, aKO € MPUIOKMMO, NMPOMEHU B CnpasBen/iMBaTa CTOMHOCT Ha
WMHCTPYMEHTa, KOMTO ce oTYMTaT B nevasnbarta uau 3arybata, ce BKAHOYBAT BbB PpMHAHCOBMTE pasxoam
nan GUHaHCOBUTE NPUXOAM.

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

durHaAHCOBUTE aKTMBM W MacMBM Ce MPM3HaBaT, Korato [lpy»KecTBOTO CTaHe CTpaHa Mo A0rOBOPHMU
CnopasymMeHus, BKNOYBALLM GUHAHCOBU MHCTPYMEHTM.

®KrHaAHCOB aKTUB Ce OTMMCBA, KOraTo ce 3arybu KOHTPO/ BbpXy AOrOBOPHUTE NpaBa, KOMTO CbCTaBNABAT
dUHAHCOBMA aKTMB, T.e. KOraTo ca WM3TEKAW MpaBaTa 3a NoJiyyaBaHe Ha MNapuMYHM MOTOUM MAKN e
npexBbp/ieHa 3Ha4YMMaTa 4acT OT PUCKOBETE U U3roamTe oT cCobCTBEHOCTTa.

dnHaHCOB Nacue ce OTnNMcBa NPV HEFTrOBOTO NOracABaHe, U3naawaHe, Npu aHynanpaHe Ha caenkata naun
npu N3Tn4aHe Ha JaBHOCTHUA CPOK.

Mpn NbpBOHAYaNAHO NpM3HaBaHe Ha d)MHaHCOB dKTUB U d)MHaHCOB nacms [pyXecTBOTO 'M oueHABa No
cnpasegnnea CTOMHOCT N/tC pa3xoguTte no TpaH3aKUuuMATa C U3KNKOYEHUE Ha d)MHaHCOBMTe AKTUBUN U
nacmeu, OTYUTAHU NO CnpaBegsinBa CTOMHOCT B neyanbaTta umau 3ary6aTa, KOUTO Ce nNpu3HaBaT
NbpPBOHAYa/IHO NO Cnpasenanea CTOMHOCT.

®rHaHCOBUTE aKTMBM Ce NPU3HaBaT Ha AaTaTa Ha caesKaTa.
®urHaHCOBUTE aKTMBM U GUHAHCOBUTE NACUBU Ce OLLEHABAT NOC/AEABALL0, KAKTO € NOCOYEHO NO-40/Y.
4.11.1. ®duUHAHCOBU aKTUBMU

C uen nocneagallo oueHaBaHe Ha OUHAHCOBUTE aKTUBM, C WM3KAOHYEHME Ha XedKupalmTe
WHCTPYMEHTH, Te ce Knacuduumpar B CIeJHUTE KaTeropum:

MNoAcHeHUATa KbM d)MHaHCOBVIFI OoT4eT OT CTP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4act OT HeEro.
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®  KpeauTu v B3EMAHWUS;
e  (MHAHCOBW aKTMBM, OTYMTAHK MO CNpaBea/iMBa CTOMHOCT B nevyanbaTa unum 3arybara;
®  VHBECTULMW, AbPXKaHU 40 NaSeX;

e  (DMHAHCOBM aKTMBM Ha PA3NOJIOKEHUE 33 Npoaaxkba.

durHaHCOBUTE aKTUBM Ce pasnpesensaT KbM OTAE/IHUTE KaTeropuu B 3aBUCMMOCT OT LieNTa, C KoATO ca
npunaobutn. Kateropuata Ha gageH GMHAHCOB MHCTPYMEHT onpeaensa MeToga My Ha OUEHsBaHe U
[anu NpuxoamuTe M pasxoguTe ce oTpassBaT B nedanbaTa uam 3arybata Mam B Apyrna BceobxsBaTeH
noxon Ha JpyXKecTBoTo. BcMUKM PUHAHCOBM aKTUBM C U3K/IOYEHME HA TE3M, OTYMTaHM NO cnpaBea/nBa
CTOMHOCT B neyanbarta unu 3arybarta, noanexkaT Ha TecT 33 obe3ueHKa Kbm gatata Ha GMHaAHCOBMUS
oTyeT. PMHaAHCOBUTE aKTMBU ce 06e3LEeHABAT, KOraTo CblLLLECTBYBAT 0OEKTUBHM AOKa3aTeCTBa 3a TOBA.
Mpunarat ce pasAnYHU KpUTEpUM 3a onpeaensHe Ha 3arybata oT obesueHKa B 3aBUCMMOCT OT
KaTeropusaTa Ha GpMHAHCOBUTE aKTMBM, KaKTO € ONMCAHO MNO-A0Y.

BcuuKkM npuxoam v pasxonm, CBbp3aHn C NpUTEXKaBaHETO HA PUHAHCOBU MHCTPYMEHTU, Ce OTPa3ABaT B
neyanbata mnaum 3arybata nNpu Noayy4yaBaHETO MM, HE3ABMCMMO OT TOBa KaK ce oueHaBa banaHcoBaTa
CTOMHOCT Ha GMHAHCOBUA aKTUB, 3@ KOWUTO Ce OTHACAT, U ce NPeacTaBAT B OT4YeTa 3a neyanbata mam
3arybarta 1 apyrus BceobxsaTeH AoxoA Ha pegose ,duHaHcosu pasxoan”, ,,duHaHcoBM npuxoan” mam
LApyrn duHaHcoBM no3uummn”, ¢ U3KNoYeHMe Ha 3arybaTa oT obesueHKa Ha TbProBCKW B3emaHus,
KOATO ce nNpeacTaBa Ha peg, ,,JApyrn pasxogu”.

Kpeautn n B3emaHus

Kpeautn n B3emaHus, Bb3HWKHAAM MbpPBOHAYasHO B [pyKecTBoTo, ca HeaepuBaTMBHU GpUHAHCOBU
WHCTPYMEHTU C OUKCMpaHM MNAAWaHWA, KOUTO He ce TbpryBaT Ha aKTMBeH nasap. Kpeautute u
B3EMAHMATA NOC/AeABalLO Ce OUEHABAT MO aMOPTM3MPAHA CTOMHOCT, KaTo Ce M3M0/Ji3Ba MEeTOAbT Ha
epeKTMBHATA /IMXBa, HamaseHa C pasmepa Ha obesueHKaTa. Bcaka npomsaHa B CTOMHOCTTA MM ce
oTpasABa B nevyanbata wuam 3arybata 3a TeKkywwms nepuoa. lapuTe W NapuyHUTE EKBMBANEHTH,
TbProBCKMTE M MO-rosIAMaTa YyacT OT APYyrM B3emaHMAa Ha [pyXKecTBOTO cnagaT KbM Tasu KaTeropwmsa
GMHAHCOBU MHCTPYMEHTU. [IMCKOHTUPaHE He ce M3BBPLUBA, KOraTo ePeKTbT OT HErO € He3HAYUTENEH.

3HaYMMM B3EMaHUA ce TecTBaT 3a 06e3UeHKa MO OTAENHO, KOraTo ca NPoCpoYeHM KbM AaTaTta Ha
bUHaAHCOBMA OTYET MM KOraTo CbluecTByBaT OBGEKTUBHWM [0Ka3aTeNCcTBa, Ye KOHTPAreHTbT HAMA Aa
M3MbJHW 334b/IKEHMATa CU. BCUYKM Apyry B3emaHuMsA ce TecTBaT 3a obesleHKa No rpynu, KouTo ce
onpegenaT B 3aBUCMMOCT OT MHAYCTPUATA M PEerroHa Ha KOHTPAreHTa, KakTo M OT APYrUM KpeauTHU
PUCKOBE, aKO CbLLECTBYBAT TakMBa. B TO3M c/iyyait NpoueHTLT Ha obesueHKaTa ce onpeaens Ha 6asaTa
Ha UCTOPUYECKN AaHHUN OTHOCHO HenoraceHu 3aab/1XKeHNUA Ha KOHTPAreHT 3a BCAKa VI,CI,EHTVId)VILI,MpaHa
rpyna. 3arybata ot obe3sueHKa Ha TbProBCKWTE B3eMaHUA ce NMpeacTaBsA B OTYeTa 3a nevanbarta uau
3arybaTa u gpyrua sceobxeaTteH foxog Ha peg, ,[Apyru pasxoamn”.

®UHaHCOBU aKTUBU, OTYMTAHU NO CNPABEL/INBA CTOMHOCT B neyanbaTta uau 3arybara

®rHaAHCOBM aKTMBU, OTYMTAHU NO CNpaBesIMBa CTOMHOCT B neyanbarta uam 3arybaTa, ca akTUBU, KOUTO
ca Abp)KaHM 3a TbpryBaHe WM ca onpeaeseHn Npu MbpBOHAYa/IHOTO UM NPU3HaBaHe KaTo GUHAHCOBU
aKTMBW, OTYMTAHM NO CMpaBeAsiMBa CTOMHOCT B neyanbata uam 3arybata. BcUuYKM aepuBaTMBHMU
$MHAHCOBM aKTMBM, OCBEH aKO He ca CNeuuanHo onpenesieHn KaTo XeAKUpaly WHCTPYMEHTH,
nonagaT B Ta3u KaTeropmsa. AKTUBUTE OT Ta3u KaTeropus ce oLeHABAT MO CNpaBea/MBa CTOMHOCT, YNITO
N3MeHeHMA ce NpM3HaBaT B Nevyanbarta uau 3arybara.

MoAcHeHMATa KbM dDVIHaHCOBMFI OTYHEeT OT CTP. 5.,£I,O CTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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Bcaka neyanba mam 3aryba, nponsTnyalla oT AEPUBATUBHU GUHAHCOBU MHCTPYMEHTH, e 6a3npaHa Ha
NMPOMEHW B cnpased/iMBaTa CTOMHOCT, KOATO Ce onpeaens OT TPaH3aKuMM Ha akTMBEH nasap Wau
nocpeAcTBOM OLLEHbYHM METOAM NPU INNcaTa Ha aKTUBEH nasap.

®UHaHCOBU aKTUBU Ha Pa3noIoXKeHue 3a npo,qa)KGa

durHaHCOBM aKTMBM Ha pa3no/oxKeHue 3a npogaaxkba ca HegepunsaTUBHU GUHAHCOBM aKTUBM, KOUTO Ca
onpeaeneHy Kato GUHAHCOBM aKTMBM Ha pasnosioxKeHue 3a npogarkba UAM He cnagat KbM HUTO eAHa
OT OCTaHa/nuTe KaTeropum GUHAHCOBM akTUBM. PUHAHCOBUTE aKTUBM Ha PasMo/IOXKeHMe 3a Npogaxkba
Ha [lpy’KecTBOTO BK/OYBAT aKUMM M aanose. PDMHAHCOBUTE aKTMBM OT Ta3n KaTeropma nociesnsallo ce
oLEeHABaT MO CNpPaBeANnBa CTOMHOCT C U3K/IOYEHWE Ha Te3M, 3a KOMTO HAMA KOTMPOBKM Ha MasapHaTa
LEHA Ha aKTMBEH Masap M YMATO CNpaBeaNMBa CTOMHOCT He MOXKe Aa bbae HadeX4Ho onpeaeneHa.
MocnegHUTe ce OLEHABAT MO aMOPTM3MPaHa CTOMHOCT NO MeTo4a Ha epeKTUBHaTa /IMXBA WUAM MO
cebecToMHOCT, B C/ly4ail ye HAMAT PUKCMpaH nagex. MpomeHUTe B cnpaBeannBaTa UM CTOMHOCT ce
0Tpa3nBaT B 4pyrua BceobxaaTeH 40X04 M Ce NPeACTaBAT B CbOTBETHMSA pe3epB B OTYETa 33 COBCTBEHUA
KanuTtan, HETHO OT AaHbUM, C U3K/IOYEHME Ha 3arybuTe oT obesLeHKa M BaJlyTHU KYPCOBM Pa3/IKM Ha
NapuvyHM aKTUBK, KOMTO Cce NpPWM3HaBaT B NevanbaTta uau 3arybara.

Korato ¢wuHaAHCOB aKTMB Ha pas3no/sioXeHue 3a npogaxba 6bae npogageH wunanm obesleHeH,
HaTpynaHuTe ne4yandbu m 3arybu, npusHaTM B Apyrna BceobxBaTeH AOX04, ce peKknacuduumpart ot
cobcTBEHMA KanuTan B nedvanbata wam 3arybata 3a OTYETHUA Nepuos U ce NPeacTaBAT KaTo
peknacudumumpalla Kopekuus B gpyrma BceobxBaTeH foxon. JIMXBW, WU3YMCAEHW MO MeToga Ha
edeKkTMBHATA /IMXBA, M AMBUMAEHTM Ce MpM3HaBaT B Medyanbata uau 3arybaTa Kato ,,GUHAHCOBM
npuxogu”. Bb3cTaHOBABaHe Ha 3arybu oT obesueHKa ce npu3HaBa B Apyrus BceobxBaTeH [0X04 C
W3KAOYEHME HA ABATOBUTE GUHAHCOBU MHCTPYMEHTU, NPU KOUTO Bb3CTaHOBSABAHETO Ce NpM3HaBa B
neyanb6ata mnu 3arybaTta, camoO aKo Bb3CTAaHOBABAHETO MOXKe OOeKTMBHO Aa b6bae CBbP3aHO CbC
CcbbuTHMe, HaCTBLNUNO CNel MOMEHTA Ha NPU3HaBaHe Ha obe3LeHKaTa.

4.11.2. ®duHaHCOBU Nacusu

duHaHCcoBMTE NacMBM Ha [pyKeCcTBOTO BKAOYBAT 6AaHKOBM 3aeMU U OBNMTALMOHHN 3aeMM, TbPrOBCKU
W APYrv 3a4b/XKEHUA.

duUHaHCOBUTE MacMBM Ce NPW3HaBAaT, KOraTo CbllecTBYBa AOrOBOPHO 3aAdb/KeHMe 3a naaljaHe Ha
napu4yHM CyMun UAM Apyr GUHAHCOB aKTUB Ha APYyro NpeanpuaTUE MAM OOrOBOPHO 3aAb/IKeHWe 3a
pa3smAHa Ha GMHAHCOBU WMHCTPYMEHTM C APYro npeanpuatre npu noTeHuManHo HebnaronpuATHM
ycnosumaA. BcuUKM pa3xogm, CBbP3aHN C INXBU, U NPOMEHWN B cnpaseasiMBaTa CTOMHOCT Ha GMHAHCOBMU
WMHCTPYMEHTHW, aKo MMa TaKMBa, ce NpU3HaBaT B neyanbarta uau 3arybata Ha peg, ,PuHaHcoBu pasxoan”
nnu ,dnHaHcoBu npuxogmn”.

®unHaHcoBUTE MacuBu ce oueHABaT nocnegsawio no aMopTU3npaHa CTOVIHOCT, KaTo Ce Mn3non3ea
MEeTOAbT Ha eq)EKTMBHaTa nnxBa, C USKNKOYEHNE Ha d)VIHaHCOBM WUHCTPYMEHTH, ObPXKAHW 3a TbpryBaHe
nnn onpeageneHn 3a oueHABaHeE NO ChnpaBednnBa CTOMHOCT B neyanbata uau 3ary6aTa, KOUTO ce
oL eHABAT No cnpaseasinBa CTOMHOCT C OTYMTaHe Ha npomeHunTe B neyanbarta uam 3ary6aTa.

BaHKoBUTE M 06/AMTraLMOHHUTE 3aeMU Ca B3ETU C Liea Ab/rOCPOYHO MoAnomaraHe Ha AenHOoCTTa Ha
OpykectBoTo. Te ca oTpaseHW B oTyeTa 3a GMHAHCOBOTO CbCTOAHME Ha [pYy)KecTBOTO, HETHO OT
pa3xoauTe No no/sy4yaBaHETO Ha 3aemuTe. TbProBCKUTE 3a4b/IXKEHMA Ce NPU3HaBAT MbPBOHAYaHO MO
HOMMWHaNHa CTOMHOCT WM BNOCNEACTBME Ce OUEHABAT MO amMopTM3MpaHa CTOMHOCT, HamaleHa C
naalaHna Mo ypexaaHe Ha 3a4b/IXKeHMETO.

MoAcHeHUATa Kbm d)MHaHCOBVIH OoT4eT OT CTP. 5.,EI,O CcTp. 42 npeacraBnAaBat Hepasae/siHa 4acTt OT HEro.
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OnBUAEHTUTE, NNAaTUMM Ha aKLMOHEpPUTE, Ce NPU3HABaT, KoraTto ANBUAEHTUTE ca 0406peHM Ha 06WoTo
cbbpaHue Ha akunoHepuTe.

4.11.3. [OoroBopwu 3a npogak6a u 06paTHO U3KynyBaHe HA LEeHHU KHUKa

LleHHN KHUKa moraT ga 6baat AasaHW No4 Haem MAW NPoAaBaHW C aHTaXKMMEHT 3a 06paTHOTO UM
M3KynyBaHe (peno-caenka). Tesu LeHHM KHUXKa NPoAbAXKaBaT A4a ce NpusHaeaT B oTyeTa 3a PMHAHCOBO
CbCTOAHME, KOraTO BCUYKM CbLLECTBEHM PUCKOBE M U3roAM OT NPUTEKABAHETO MM OCTaBaT 3a CMeTKa Ha
[pyxecTBoTO. B TO3M Cyyait ce NpM3HaBa 3a4b/XKeHMe KbM ApyraTa cTpaHa no A0roBopa B OT4yeTa 3a
($UHAHCOBOTO CbCTOAHME, KOraTo [py*KeCTBOTO NoAyYM NapUYHOTO Bb3HarparkaeHue.

AHanormyHo, Korato [pyKecTBoTO B3MMa NoA, HAaem WAM KynyBa LEHHM KHMXKA C aHraKMMEHT 3a
obpatHaTta Mm npogaxkba (obpaTHa peno-caenka), HO He npuaobuBa puUCKoBeTe M M3roguTe OT
cob6CTBEHOCTTA BbPXY TAX, CAE/NKUTE Ce TPeTMpaT KaTo npegocTaBeHy obesneyeHuM 3aemu, KoraTto
NapuvYHOTO Bb3HarpaXK4eHWe e nnaTeHo. LileHHUTe KHMXKa He ce NpW3HaBaT B OTYeTa 3a GPMHAHCOBOTO
CbCTOsHMeE.

PasnnKaTa mexay npoaakHaTa LeHa M ueHaTa npu obpaTHOTO M3KynyBaHe ce NpM3HaBa Pa3CcpovYeHo
3a nepuoga Ha [OOroBopa, KaTo ce W3MNon3Ba MeToda Ha edeKTMBHaTa /MxBa. LleHHUTe KHUXKa,
oTAaAeHU Moj Haem, NPoAb/XKaBaT fAa ce NPU3HaBaT B oT4eTa 3a GUHAHCOBOTO CbCTOAHME. LieHHU
KHW}Ka, B3eTW MoA, Haem, He ce Npu3HasaT B OT4YeTa 3a GpUHAHCOBOTO CbCTOAHME, OCBEH aKo He ca
NpPoAafeHN Ha TPETU /Mua, NPU KOETO 3aAb/IKeHWeTo 3a o6paTHO M3KynyBaHe ce MpM3HaBa KaTto
TbProBCKO 3afb/IXKeHKWe Mo cnpasBeannsa CTOMHOCT M nocneagaliata nevyanba uauv saryba ce BKAOYBa B
HEeTHWA onepaTUBEH pesyTar.

4.12. Nposunsnun, yc10BHM NACUBU U YCIOBHU aKTUBU

MpoBM3UUTE Ce MPM3HABaT, KOraTo MMa BEPOATHOCT CerallHW 3agb/KeHWA B pe3ynTaT OT MUHa0
cbbuTHe Aa goBedaT A0 M3XOAALL NOTOK Ha pecypcu oT [pyKecTBOTO U moKe Aa 6bae HanpaBeHa
Haje)KAHa OLEeHKa Ha cymaTta Ha 3a4b/XKeHMeTo. Bb3MOXKHO e CpoYHOCTTa UM cymaTa Ha U3XoAAaLmA
napuvyeH MOTOK Aa e HecurypHa. CeralwHo 3aAb/XKeHME Ce Mopax4a OT Ha/MYMETO Ha NPaBHO WMAU
KOHCTPYKTUBHO 3aAb/iXKeHue BCeACTBME Ha MUHAAM CbOUTUA, HanpMmep rapaHuMM, NPaBHM Cropose
unn obpemeHsaBalwm gorosopu. poBM3MKUTE 33 NPEcTPYKTypupaHe ce Npu3HaBaT Camo aKo e
paspaboTeH M npuaoxKeH nogpobeH GpopmaneH naaH 3a NPECTPYKTYpUpPaHE MAN PbKOBOACTBOTO €
06ABMA0 OCHOBHUTE MOMEHTM Ha MNaHa 3a MPecTpyKTypupaHe npes, Te3su, KouTo 6uxa 6uan
3acerHanu. Mposu3smnm 3a 6baeLm 3arybu oT AeMHOCTTa He ce NpMU3HaBar.

CymaTa, KOATO Ce MNpW3HaBa KaTo MpoBMU3MNA, Ce€ U3YUCNABA Ha 6asa HaVI-HaAe)KAHaTa OLUEeHKa Ha
pa3xogute, HeO6XO,D,MMVI 3a ypexaaHe Ha CerawHo 3aab/IXKeHUE KbM KpaA Ha OTYETHUA nepunon, Kato
ce B3emat B npeasung pPpUCKoOBETE U HECUTYPHOCTTA, CBbP3aHU CbC CErawHOTO 3a4b/IXKeHUeE. Korato
cbulecTeyBaT peguua I'IOAO6HM 3a4bXKeHnA, BEPOATHATA HEO6XOAMMOCT OT Mn3XxopAuwl, NOTOK 3a
noracABaHe Ha 3a4b/IXKEHUETO Ce onpeaenia, Kato ce oT4yeTe rpynata Ha 3aAb/IXKEeHUATa KaTo uUAano.
NpoBn3nnUTE ce AUCKOHTUPAT, KOrato edJEKT'bT OT BpemeBUTE pPa3/IMkKn B CTOMHOCTTa Ha napute e
3Ha4yuUTeNeH.

ObesLieTeHnn OT TPETU INLA BbB BPb3Ka C AaAeHO 3aAb/IXKEHME, 33 KOMTO [lpy>KecTBOTO € CUTrypHa, Ye
LLLe MoAy4M, Ce MPU3HaBaT KaTo oTAeNeH aKTMB. TO3M aKTMB MOXE M Aa He HaABulIaBa CTOMHOCTTa Ha
CbOTBETHATa NPOBU3MA.

MpoBM3MnUTE ce NpepasrIexaaT KbM Kpas Ha BCEKM OTYETEH NepMoa U CTOMHOCTTa MM Ce Kopurupa, 3a
[a ce oTpasu Hali-gobparta NnpnbansnTeHa OLEeHKa.

MoAacHeHUATa KbM d)MHaHCOBl/IH OoT4eT OT CTP. 5.,D,O CTp. 42 npeacrtaBnAaBat Hepasae/iHa 4act OT HEro.
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B cnyyanTe, B KOMTO Ce CUMTA, Y€ € MaJ/IKO BEPOATHO A3 Bb3HUKHE U3XOAALL MOTOK Ha MKOHOMUYECKM
pecypcu B pesynTaT Ha TEeKyLLO 3a4b/IKEeHWNE, MacuB He ce NpusHasa. YCN0BHUTE NMacuBu cneasa Aa ce
OLeHABaT NOC/ieABalllo MO Mo-BMCOKaTa CTOMHOCT MeKay onucaHaTa Mo-rope cpaBHMMa NpoBuM3us u
MbpBOHaYa/IHO NPU3HaTaTa CyMa, Hama/ieHa C HaTpyrnaHaTa aMopTU3auUms.

BepoATHM BXOAALLM NOTOLM HA MKOHOMMYECKM NON3U, KOUTO BCE OLLLe HEe OTrOBapAT Ha KpuTepuuTe 3a
npu3HaBaHe Ha aKTMB, Ce CMATAT 3a YC/I0OBHU aKTMBW. Te ca onMcaHu 3aeZHO C YCNIOBHUTE 3a4b/IKEeHUA
Ha [pyKecTBOTO B NOACHEHMe 24.

4.13. 3Hauumm npeueHKn Ha ppKoBOACTBOTO NpU NnpuaaraHe Ha c4eToBoAHATA NOJIMTUKA

3HauMMnTEe nMpeLeHKM Ha PbKOBOACTBOTO MNPWU MNPMAAraHETO Ha CYETOBOAHWUTE MOAUTUKM Ha
Lpy*KecTBOTO, KOUTO OKA3BaT Hal-CbLULECTBEHO BAMAHUE BbpXy PUHAHCOBUTE OTYETU, Ca ONMUCAHU MO-
nony. OCHOBHUTE M3TOYHULM HA HECUTYPHOCT MPU M3NON3BAHETO Ha NPUBAUIUTENHUTE CYETOBOAHMU
OLEHKM Ca ONUCaHWU B NoACHeHue 4.14.

4.13.1. OTcpouyeHU AAHDBYHU AKTUBU U NACUBU

OueHKaTa Ha BepoOATHOCTTa 33 Obaelm obnaraemm AOXOAM 3a YCBOABAHETO HA OTCPOYEHU AAHBYHMU
aKTMBK ce 6a3upa Ha nocnegHata ofobpeHa 6HOAMKETHA MPOrHO3a, KOPUrMpPaHa OTHOCHO 3HAYMMMU
Heobnaraemu nNpuUxoauM M pasxogn U cneunduyHM orpaHUMYEeHUs 3a MNpPeHacAHe Ha Heusnoa3BaHu
OaHBYHM 3arybmn unam kpeautu. AKo HagexaHa nNporHo3a 3a obnaraem foxofn npegnoaara BEPOATHOTO
M3MN0N3BaHe Ha OTCPOYEH AaHbYEH aKTMB 0COBEHO B C/lyYau, KOraTo aKTUBBT MOXKe Aa ce ynoTpebu He3
BPEMEeBO OrpaHMYeHMe, ToraBa OTCPOYEHUAT AAaHbBYEH AKTUMB Ce MpuM3HaBa U3uano. MpuM3HaBaHETO Ha
OTCPOYEHN [aHDBYHWU aKTUBWU, KOMTO MOSAENKAT Ha onpegeseHn MpPaBHU MAM  MKOHOMMUYECKM
OrpaHUYeHUsA WAM HECUTYPHOCT, Ce NpeLieHsABa OT PbKOBOACTBOTO 33 BCEKU OTAeNeH cayvai Ha 6aszaTa
Ha cneunduyHuTe Ppaktn n obcroaTencTsa.

4.13.2. [ObAroBM UHCTPYMEHTH, OLLeHABaHN NO aMOPTU3MPAHA CTOMHOCT

AHann3bT M HamepeHuATa Ha PbKOBOACTBOTO Ca NOTBbLPAEHU OT BM3HEC Modena Ha AbpiKaHe Ha
AbATOBUTE MHCTPYMEHTU, KOMTO OTrOBapPAT Ha M3MCKBAHMATA 33 NOJyYaBaHe Ha NAalWaHUA eauHCTBEHO
Ha FrNaBHMLA W INXBU U AbpKaHe Ha akTUBMTE 40 CbOMPaHEeTO Ha AOroBOPEHUTE MapuYHU NOTOLUM OT
ob6aMraumMmTe, KOUTO ca KnacuduLMpaHM KaTo AbArOBM MHCTPYMEHTU, OLEHABAHM NO aMOpTM3MpaHa
CTOMHOCT. ToBa pelueHMe e Cbobpa3eHo C TeKkyLwaTa IMKBMAHOCT U Kanutana Ha [pyXecTBoTo.

4.14. HecUrypHOCT Ha CYETOBOAHU NPUBAN3UTENHU OLLEeHKU

Mpwn n3rotTBAHeTO Ha d)MHaHCOBVIﬂ OTYET PBbKOBOACTBOTO NMpaBu peanula npeanonoxeHnAa, OLEeHKUN u
AonyCKaHMA OTHOCHO NPU3HaBaHETO U OUEHABAHETO Ha aKTUBU, NaCuBU, NpnUxoan 1 pasxogu.

,D,EﬁCTBVITenHMTe PE3YyNTAaTN MOTraT Aa Ce pa3ninvyaBaT OT NpPeanosIoKEHNATA, OUEHKUTE U JOMNYCKAaHUATA
Ha PbKOBOACTBOTO U B peaKn Caydyan CbOTBETCTBAT HAMB/IHO Ha NPeABaApPUTE/NIHO OUEHEHUTE PE3YNTATU.

Mpu M3roTBAHETO Ha NpeacTaBeHMA QUHAHCOB OTYET 3HAYMMUTE MPELLEHKM Ha PbKOBOACTBOTO MpwU
npunaraHeTo Ha CYETOBOAHMUTE NOJIMTUKN HA [pyKeCTBOTO N OCHOBHMUTE U3TOUYHMUM Ha HECUTYPHOCT Ha
CYETOBOAHUTE NPUBNUIUTENHWN OLEHKM HE Cce pa3nnyaBaT OT Te3u, ONOBECTEHU B rOAULWHUA GMHAHCOB
oTtyeT Ha [ApyxectBoTo Kbm 31 aekemspu 2018 r., ¢ U3K/IIOYEHME HA NMPOMEHUTE B NpMbansuTenHaTa
OLEHKa Ha 3a4b/IXKeHUATa 33 Pa3xoau 3a AaHbUM BbpXy goxoaa n Hosonpuetute MCH0 9 u MCOO 15.

NHdpopmauua OTHOCHO CbLLECTBEHUTE MPEANO/IOXKEHUS, OUEHKN U AOMNYCKaHWA, KOUTO OKa3BaT Hali-
3HAYUTE/IHO BAUSIHME BbPXY NPU3HABAHETO M OLIEHSIBAHETO Ha aKTUBW, MacUMBU, NPUXOAM U pasxogu e
npeacraBeHa no-gony.

MNoAcHeHUATa KbM d)VIHaHCOBVIFI OT4HEeT OT CTP. 5.,£I,O CTp. 42 npeacraBnAaBat Hepasae/siHa 4act OT HEro.
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4.14.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBMU

3a 3aryba ot obesueHKa ce NpusHaBa CymaTta, C KOATO HGanaHcoBaTa CTOMHOCT Ha AafeH aKTUB Uau
eguHULA, TeHepupalia MapuyHM NoTouM, NpeBuWlLaBa Bb3CTAHOBMMATA MM CTOMHOCT, KOATO € Mo-
BMCOKATa OT cnpaBeA/siMBaTa CTOMHOCT, HaMasieHa C pasxoauTe Mo npogaxkba Ha pafdeH aKTue, U
HeroBaTa CToMHOCT B ynoTpeba. 3a pga onpegenn CTOMHOCTTA B ynoTpeba, PbKOBOACTBOTO Ha
[py»KeCcTBOTO M34YMCAABA OYaKBaHMTE ObAelM MAapMyYHM NOTOLM 33 BCAKA eAuMHMUA, reHepupalla
napu4yHM NOTOUM, M Onpesensa Noaxonawms ANCKOHTOB GaKTop C LeN KaiKy/lMpaHe Ha HacToAwara
CTOMHOCT Ha Te3W NapuyHuM notouu. MNpu M3uMcnsBaHE HA OYaKBaAHWUTE ObAelM NAPUYHKU MOTOLM
PBbKOBOACTBOTO NPaBW MpesnofoXKeHUs OTHOCHO ObaewmnTe 6PYTHM nevandbu. Tesn npennonorKeHus
Ca CBbP3aHM Cc bbaelm cbbutma n obcroaTencrea. [eicTBuTeNHUTe pes3ynTaTM MoraT 4a ce pasanyasar
W A2 Ha/I0XKaT 3HAYUTE/IHN KOPEKLMM B aKTUBUTE Ha [py»KeCcTBOTO Npes cieBallaTa OTYeTHa roanHa.

B noseueTo c/iiydanm npu onpegenAaHeTo Ha NPUNOKMMUA AUCKOHTOB d)aKTOp Cce npaBu OUEHKA Ha
noaxoaAaulnTe KoOpeKunn BbB BPpb3Ka C Na3apHUA PUCK N PUCKOBUTE d)aKTOpM, KOWUTO Ca CﬂeLI,M(I)M‘-IHM 3a
OTOENHUTE aKTUBMN.

4.14.2. WN3mepBaHe Ha OYaKBaHU KpeauUTHU 3arybm

KpeauTtHuTe 3arybu npeactaBaaBaT pas/iMkaTa Mexay BCUYKU AOTOBOPHU NapUUHK MOTOLM, AbIKUMMU
Ha [pyKecTBOTO M BCUYKM NAPUYHM MOTOLM, KOMTO [pyKecTBOTO O4vakBa Aa nonydn. OyakBaHUTe
KpeauTHM 3arybu ca BepOATHOCTHO MNpeTersieHa OUEeHKa Ha KpeauTHuTe 3arybu, KOWUToO M3MUCKBAT
npeueHkata Ha [pyxkectBoTo. OYyakBaHUTE KPeaUTHWU 3arybu ca OUCKOHTMPAHM C MbPBOHAYANHUSA
edeKTUBEH INXBEH MPOUEHT (MU C KOPUTMPaHUA CNPAMO KpeauTa edeKTUBEH JINXBEH MPOLEHT 3a
3aKyNeHn MAnM NbPBOHAYA/IHO Cb34aneHM GUHAHCOBM aKTUBU C KpeanTHa obesLeHKa).

MNoAcHeHUATa KbM CI)MHaHCOBVIH OT4YeT OT CTP. 5.,D,O CcTp. 42 npeacrasnAaBat Hepasae/iHa 4acTt OT HEro.
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5. duHaHCOBU NpUXoau n pasxoau

Mpuxoau ot npoaarkba Ha DA

Mpuxoaun oT NUXBMU

Mpuxoaun oT AUBULEHTH

06wo PpuHaHCcoBU Npuxoam

Pa3sxogu 3a nuxsu

Pasxoan ot npogaxkba Ha DA

OTpuuaTenHn pas/ink1u oT NPOMAHA BbB BayTHU
KypcoBe

Apyrv ¢rHaHcoBM pa3xoaun
06wo PpuHaHcoBU pa3xoam
obuo

25

2019r 2018 .
Xxun.neBa Xxumn.neBa
32 90
1396 440
92 -
1520 530
(1174) (234)
(53) (6)

- (27)

(5) (19)
(1232) (286)
288 244

MoAcHeHUATa KbM (I)VIHaHCOBVIH OoT4eT OT CTpP. 5.,0,0 CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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6. Neuan6bu/(3arybu) ot o6e3ueHKn, HeTHO

26

EdeKTbT oT BbBeXKAaHeTo Ha MCHO 9 kKbm 01.01.2018 r., 31.12.2018 r. M Kbm 30.09.2019 r. e NpeacTaBeH B TabnuaTa No-401y:

duHaHCOBM aKTUBU

KpaTKoCpoUyHM
dUHAHCOBU aKTUBU

B3emaHuA oT cBbp3aHu
npeanpuatua
TbproBcku n gpyrm
B3eMaHuA

Mapwn 1 napnyHn
€KBUBaNEHTH

PDUHAHCOBU aAKTUBU

MCC 39 MC®PO 9
HauucneHue Ha
Hauucnenm
pa3sxog npes Bb3cTaHoBeHa
obe3ueHKH
Kateropus Cyma KBM MNeuan6ataunm obe3ueHKa Kbm Cyma Kareropus
01.01.2018 3arybata n B 31.12.2018r.
3a nepuoga
‘000 ns.. ‘000 ns.. ‘000 ns.. ‘000 ns.. ‘000 nB..
Ha basnonomenme 3a CnpaBeanuBa CTOMHOCT
n op 2463 13 062 - - - 13 062 B nevanbara /
POA (3arybara)
A
KpeanTy v B3emaHms 4068 (1) (71) 1 3997 MopTUskpana
CTOMHOCT
A
KpeanTy v B3emaHms 25 740 (7) (245) 7 25 495 MopTUskpana
CTOMHOCT
Kpegutn n B3emaHma 6 - - - 6 AM?pmsmpaHa
CTOMHOCT
42 876 (8) (316) 8 42 560
MC®O9
CroitaocTt
Hauucaenue ma
HaA Hauncaenn
pasxoA npes Br3craHosena
¢dpUHAHCOBH 06e3HeHKHn
ITeuarbara mau  obe3nHeHKa KBM Cyma Kareropus
aRIvIpH KpM o KBM 3ary6ara 3a 30.09.2019 r
30.09.2019r.  01.01.2019 aryba o :
IIepHuoAa
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

MoAacHeHUATa Kbm d)MHaHCOBVIﬂ OTYeT OT CTP. 5.AO CTp. 42 npeacrtaBnAaBaT Hepasae/iHa 4acTt OT HEro.
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Kparkocpounu
HHUHAHCOBU AKTHBH
Bsemanus or cepp3anu
[IPEATIPUATHA
Tsproecku u Apyru
B3EMAHHA

ITapn n mapuaaI
€KBHUBAACHTH

EdeKTbT BbpXy HepasnpeaeneHata nedyanba kbm 01.01.2018 r. e B pasamep Ha 290 xMA. NIB., U € NOKA3aH B OTYETa 3a COOBCTBEHMSA KanuTasn Ha
pen ,EdekT oT npunaraHe Ha MC®PO 9“. [pyKecTBOTO, B CbOTBETCTBME C MpUAaraHMa ONpPoOCTEH NOAXO4 € MU3BbPLIMIO npernes U TecT 3a
obesueHKa Ha B3emaHuATa Kbm 01.01.2018 r., 31.12.2018 r. 1 Kbm 30.09.2019 r. HauncneHuTe obesueHKM Npes nepuoaa KaTo pasxonq U
Bb3CTaHOBeHUTe obe3LeHKM ca npeacTaBeHW HeTo B OTYeTa 3a nedyanata U 3arybata M Apyrus BceobxsaTeH AoxoA4o Ha peng ,[lMevyanbu /
(3arybu) ot obe3ueHKM, HETHO .

He ca HacTbNMAKM APYrK M3MEHEHUA BbB BPb3Ka C npuiaraHeTto Ha MCPO 9, Kacaewm npomsaHa B KaTeropmmTte Ha Apyrute GUHAHCOBU aKTUBMU

Ha [pykecTBOTO.

10 304 - - - 10 304
4712 (71) (34) 10 4617
22876 (246) (138) 95 22 585
13 - - - 13
37905 (317) (172) 105 37519

MoAacHeHUATa Kbm CI)MHaHCOBl/IH OTYeT OT CTP. 5.AO CTp. 42 npeacrtaBnAaBaT Hepasae/iHa 4acTt OT HEro.
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CrpaBeaanBa CTOMHOCT
B mewaabara / (3arybara)
AmoprusupaHa
CTOMHOCT
AmoprusupaHa
CTOMHOCT
AnmoprusupaHa
CTOMHOCT



Cesepkoon — msa Xonguur ALl
duHaHcoB oTyeT
30 centemspun 2019 .

Edekr

Ob6e3ueHKa Ha B3emaHuA cbri. MCPO 9
O6e3ueHKa Ha PUHAHCOBU UHCTPYMEHTU

O6wo0 o6e3ueHKU Ha AaKTUBMU

BbpHaTKn 0663LI,EHKVI Ha B3emMmaHuA

MpeoueHKa Ha GPUHAHCOBU UHCTPYMEHTU

O6wW,0 NpeoueHKN Ha aKTUBU
OobLO

7. Apyrn aoxoaun, HeTHO

Mpuxoaun oT npogaxba Ha ycayrm
Mpuxoau ot npogaxkba Ha AMA
BanaHcoBa cToMHoCT Ha IMA
Opyrn npuxoam

Opyrn pasxoam

obLWo

8. Opyr BceobxBaTeH aoxop,

28

2019r. 2018 .
Xun.nesa Xun.nesa
(172) (265)
(577) (65)
(749) (330)
105 -

716 371

821 371

72 a1
2019r. 2018 r.
Xun.nesa Xun.neea
- 1

- 20

- (20)

5 2

5 3

Mpes neproaa B [py>KeCcTBOTO HAMA peanunsmpaH Apyr BceobxBaTeH AOX0/, KOMTO Aa OKaxKe BAWUAHME

BbPXY COOCTBEHMA KanuTa.

9. Pa3xoau 3a BbHLHU ycayru

3acTpaxoBKu

TaKca baHKa AOBEPEHMK

Haem

KoHcynTaHTCKM ycayrm
KOpuaunueckun ycnyrm

Takca KOH

Takca b®b

Takca LU n Cepsus ®drHaHcosm MNasapu
Apyru

obLWo

10. Pasxoau 3a nepcoHan

2019r. 2018 r.
Xun.nesa Xun.nesa
(90) (16)

(30) (25)

(14) (6)

- (30)

- (5)

(1) (5)

(2) (1)

(3) (9)

(1) -

(141) (97)
2019r. 2018r.
Xun.nesa Xun.nesa

MoAcHeHUATa KbM d)MHaHCOBVIH OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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Pasxoau 3a 3annatu (37) (44)
Pasxoam 3a ocUryputenHm BHOCKU (7) (10)
obLo (44) (54)

11. Doxoa/3aryba Ha egHa aKuum

2019r. 2018r.

duHaHcoB pe3ynTaT 169 718,15 137 019,04
bpon akumu 5347 798 5347 798
Doxop/3aryba Ha egHa akuus 0,03 0,03

12. MHBecTULUMU B AbLUEPHU NPeANPUATUA
HanmeHoBaHMe Ha 2019r. 2018r.
AbLLEPHOTO % Ha bpoi CroiiHOCT B % Ha Bpoii CroiiHOCT B
APYKecTBo yyactueto aKkuuu XWN.NB. yyatmerto akuumn XUn.nB.
Yctpem Xonauur ALl 48,52 1930500 2766 48,52 1930500 2766
Umotn — C A 95,71 6 886 139 5896 95,71 6 886 139 5896
BuHnpom XackoBo 100 5696 518 13500 R R -
EAQ
OobLWOo 22 162 8 662

Ha 08.05.2019 r. CeBepkoon — Mm3a Xonauur AL npugobuea 100 % oT KanuTasa Ha BuHnpom
XackoBo EA/[l paBHsBawmM ce Ha 5696 518 6p. OOMKHOBEHW MNOUMEHHWM aKuuu. Pa3mepa Ha

nHsectuumata e 13 500 xun.ns..

13. MHBecTULUU B acOLUUPaHUN U ApYrU NpeanpuUATUA
Yyactmne B 2019r VYvyactue B 2019rr.
% XWUN.NB. % XUn.ne
AcounmnpaHu npegnpmaTua
Notoc Al 39,88 - 39,88 -
Apyrm npeanpuaTtua
KoonepaTtmeeH busHec A} 5,00 14 5,00 14
Opdeit —b A 4,17 2 4,17 2
Cepaunka —90 A, 3,74 - 3,74 -
Oumart AL, 2,69 68 2,69 68
Xnmko AL 1,98 9 1,98 9
benatyp AL 1,23 35 1,23 35
MoHTekc — M ALl 0,39 - 0,39 -
obWo 128 128
14. ObnroTpaiHM maTtepuanHu U HemaTepuasiHu aKTUBU
14.1. AbaroTpaiHN maTtepuasiHu aKTUBU

MoAcHeHUATa KbM CI)MHaHCOBVIFI OT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT Hero.
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OTuyeTHa CTOMHOCT

Canpo Kbm 1 aHyapu 2018 r.
OTnucaHu npes nepuoaa

Canpo Kbm 31 aekemspu 2018 r.

AmopTtusauumsa

Canpo Kbm 1 aHyapu 2018 r.
Pa3sxon 3a amopTunsaumn
OTnucaHa npes nepuoaa

Canpo Kbm 31 aekemspu 2018 r.

BanaHcoBa cToMHOCT Kbm 31 gekemspu 2018 r.

OTuyeTHa CTOMHOCT
Canpo Kbm 1 aHyapu 2019 r.

Canpo kbm 30 centemspu 2019 .

AmopTtusauuma
Canpo Kbm 1 aHyapu 2019 r.

Canpo kbm 30 centemspu 2019 .

BanaHcoBa cTolHOCT Kbm 30 centemBpu 2019 r.

30

Komniwotpun MpeBo3Hu CTOnaHCKKU O6uwo
obopyaBaHe cpeacTBa MHBEHTap U
Apyru

Xun.ns. Xun.ne. Xun.ns. Xun.ne.

4 31 1 36

- (31) - (31)

4 - 1 5

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

- 11 - 11

(4) - (1) (5)

Komniotpun MpeBo3Hu CTOnaHCcKu O6uwo
obopygBaHe cpeacTBa  MHBEHTap U
Apyru

Xvn.ns. Xvn.ns. Xvn.ns. Xun.ns.

4 - 36

4 - 5

(4)

(1)

(5)

(4)

(1)

(5)

MoAcHeHUATa KbM d)MHaHCOBVIFI OT4YeT OT CTP. 5.,CI,O CcTp. 42 npeacraBnAaBat Hepasae/siHa 4acTt OT Hero.
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14.2. ObAroTpaiiHM HemaTepuasiHU aKTUBU

31

MporpamHu NpoAyKTU

Canpo Kbm 1 aHyapu 2018 r.

Xun.ns..
2

Canpo kbm 31 apekemspu 2018 r.

2

AmopTtusauuma
Canpgo kbm 1 aHyapu 2018 r.

(2)

Canpo kvm 31 pekemBpu 2018 .

(2)

BanaHcoBa cToiHOCT Kbm 31 gekemBpu 2018 r.

MporpamHu NPoAYKTU

Xun.ne.

Canpo Kkbm 1 aHyapm 2019 . 2

Canpo kbom 30 centemspu 2019 . 2

AmopTtusauma

Cango kbm 1 AHyapu 2019 . (2)

Canpo kbm 30 centemBpu 2019 . (2)

BanaHcoBa cTtoHOCT Kbm 30 centemBpu 2019 r. -
15. KpaTtKocpouyHu pUHAHCOBM aKTUBMU

2019r. 2018rr.

Xun.nesa Xun.neea

MHBecTUUMM B aKUUK U ganose 718 1680

AKUMU, 32/10}KEHM NO pPeno caenku 9586 11 383

ObLOo 10 304 13 063

YCN0OBHUTE aKTUBMU / nacnen BbB BPB3KA C KPATKOCPOYHUTE d)MHaHCOBM AdKTUBU Ca MNOKa3aHu B

nosAcHeHue 24.

15.1. ®duHaHCOBM aKTUBM NO crpaBeaIMBa CTOMHOCT npe3 neyanbaTta v 3arybara

2019r. 2018r.
XUA. NB. XWAN. NB.
®UHaHCOBU aKTMBM NO CnpaBeAsMBa CTOMHOCT B neyanbata uaum
3arybarta
bopcoBu KannTanoBm NHCTPYMEHTH 9763 12 522
HeKoTnpaHu KanuTanoBu MHCTPYMEHTH 541 541
obWo 10 304 13 063

MoAcHeHUATa KbM d)MHaHCOBVIFI OT4YeT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4act OT Hero.
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KpaTkocpoyHuTe PpUHAHCOBM aKTUBKU Ca OLLEHEHM MO Cnpaseg/MBa CTOMHOCT, onpegeseHa Ha 6asata Ha
60pCOBUTE KOTUPOBKM KbM AaTaTa Ha GUHAHCOBMA OTYET KbAETO € MPUIOKUMO, a 3a Te3n 6e3 aKTUBEH
nasap CTOMHOCTTa e onpegeseHa Ha 6a3a Ha OLEeHKa Ha He3aBMCUMM OLLEeHUTES, onpeaesieHa KbM AaTaTta Ha
duHaHcoBuA otyeT. Meyanbute n 3arybute ca NpuMsHaTM B OTYeTa 3a nedvanbata uam 3arybata m apyrua
BceobxBaTeH Aoxon Ha pen, ,Medyanbu / (3arybu) ot o6e3ueHKn, HeTHO”.

16. Tbproscku n Apyrn B3emaHusa

BsemaHunAa no gorosopu 3a uecus

O6E3LI,EHK3 Ha B3€éMaHuA No 4orosopu 3a wecun, Corna.

MC®O 9

ABaHcH 3a NMOKYyNKa Ha CI)MHaHCOBM aAKTUBU

O6e3LI,E'HKa Ha B3eéMaHMA No Aorosopu 3a Lecun, Corn.

MC®O 9

B3emaHuA no peno caesnku

B3emaHMA OT KINEHTHU

B3emaHMA OT KIMEHTM NO NOKyNKa Ha PA
Ob6e3ueHKa Ha B3emMaHMA No NoKynka Ha ®A
3aemu

Obe3ueHKa Ha B3emaHuA no 3aemu, cbrn. MCH0 9
[aHbYyHKM B3eMaHumA

Opyrn BzemaHua

obLWo

2019r. 2018 r.
Xun.nesa Xun.nesa
23 14278 12 400
(185) (124)
5810 12 100
(58) (121)
736 1194
9 9
1011 22
(26) -
1025 -
(20)
- 10
5 5
22 585 25 495

BCcMYKM B3emMaHMA ca KpaTKOCPOUHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrM B3EMAHUA ce
npvema 3a pasymHa npubamnsmTesiHa oLeHKa Ha crpaseannsaTta UM CTOMHOCT.

BCUYKM TbProBCKM U gpyrn GMHAHCOBM B3eMaHMA Ha [pyXKecTBOTO ca nperiefaHyn OTHOCHO HAaCTbNUAM
CbOMTUA Ha HeusNb/HEHWE, a 33 BCUYKM TbPrOBCKM B3EMAHWUSA € MPUJIOXKEH OMpOCTeH MoAaxog 3a
onpeaensHe Ha o4akBaHUTE KpeaUTHM 3arybmn KbM Kpas Ha nepuoja.

HAKOM TbproBCcKM B3emaHus ca buamn obesueHeHN Ha MHAMBMAYAAHA 6a3a 1 cboTBeTHaTa obe3leHKa B
pasmep Ha 138 xun. ne. (2018 r.: 245 nB.) e npM3HaTa B oT4eTa 3a nevanbata uaum 3arybaTta u Apyrus
BceobxBaTeH Aoxon Ha pef, ,,Neyanbu / (3arybu) ot obesueHKa, HeTHO”.

M3meHeHMeTO B pa3mepa Ha KOPEKTUBA 3a O4aKBaHU KPEAUTHU 3ary6m Ha TbProBCKUTE B3EMAHUNA MOXKe

Aa 6bae npeactaBeHo pasrnenaHo B noAcHeHue 6.

17. MapunyHu cpeacTea

MapuyHKM cpeacta B 6pon
MapuyHM cpeacTBa B pa3nialatesiHU CMETKM
MapuyHKM cpeacTBa MO CPOYHU AENO3UTHU

OBLLO

2019rr. 2018r.
Xun.nesa Xun.nesa
11 3

2 2

- 1

13 6

MoAcHeHUATa KbM ¢MHaHCOBVIFI OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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[py*KecTBOTO € M3BBPLUNIIO OLLEHKA Ha OYaKBaAHWUTE KPeAUTHU 3arybu Bbpxy NapuydHU CPeacTBa M NapuUdHM
eKkBMBaneHTU. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha MapuU4YHUTE CPeacTBa,
AEeno3npaHn BbB GpUHAHCOBM WMHCTUTYLUMW, MOPaaM KOETO e ofnpeefieHa KaTo HEeCblIeCTBeHa U He e
HauucneHa BbB PUHAHCOBMTE OTYETM Ha [pyKecTBoTo.

18. Cob6cTBeH KanuTan
18.1. AKUMOHepeH KanuTtan

AKUMOHEPHMAT KanuTan e NpeacTaBeH Mo HOMWHANHA CTOMHOCT M CbOTBECTBA HA aKTyasHata my
cbaebHa pernctpaumsa.

Kbm Hauyanoto Ha 2018 r. kanuTtanbT Ha "CeBepKkoon-Mbmsa Xonguur" AL e 5 347 798 neea,
pasnpegeneH B 2 673 899 6pos NOMMEHHW aKLMN C HOMUHA/IHA CTOMHOCT 2 /ieBa 3a BCAKa.

Ha 18 centemepu 2018 r., ca emuTnpaHn 2 673 899 6p. HOBNU OBMKHOBEHM, MOMMEHHM, BE3HANINYHU
aKLMM C NpaBo Ha rnac ¢ HomuHan 2,00 nB. 1 eMUCUOHHA cTOMHOCT 4,00 nB., B pe3ynTaT Ha KOeTo
Kanutana Ha OpyxectBoTo e yBenanyeH Ha 10 695 596,00 nB., pasnpegeneH B 5347 798 6p. akumm c
HomuHan 2,00 nB. BCAKaA.

Kbm 30 centemspu 2019 r. KanuTana Ha Apy*KecTBOTO e B pa3mep Ha 10 695 596,00 ns., pasnpeaeneH
B 5347 798 6p. akuum c HomuHan 2,00 nB. BCAKa.

18.2. Pe3sepsu

2019 2018
Xun.nesa Xun.neea
Pe3epB oT emncKuAa Ha akumm 5348 5348
3aKoOHOBM pe3epBu 995 995
Peseps oT nocneagaly OueHKN Ha UHBECTULLNN 154 154
Opyrn pesepsu 636 636
obLWo 7133 7133

19. 3agb/mKeHUa no 06aMrayuMoHeH 3aem

Ha 12.07.2018 r. [jpy*kecTBOTO M3aaBa obaumraums c ISIN kog BG2100008189 - 2 000 6p. c HOMMHaNHa
ctoiiHoct 1 000 nB/6p. O6WMA pasmep Ha obauraumoHHMA 3aem e 20 000 0000 (aBageceT MUIMOHA)
nB. O6aunraunmnTe ca o6UKHOBEHU, 6E3HANNYHU, MOUMEHHU N 0Be3neYeHu.

O6AUraLMOHHMA 3aeM e C MageX Ha /SINXBEeHUTe NJalaHuA Ha 6 meceyeH nepuod, CYMTaHO OT
12.07.2018 r., KaToO NOCNEAHOTO AMXBEHO NaawaHe e c nagex 12.07.2026 r. MagexuTte Ha rNaBHUYHUTE
nnawaHua 3anoysat ot 12.01.2022 r., OTHOBO Ha 6 meceyeH Nepumod, KaTO MNOC/AeAHOTO MaaliaHe
cneaBa aa b6bae HanpaseHo Ha 12.07.2026 .

Ninxen Kbm obauraumoHepute Kbm 30.09.2019 r. ca B pasmep Ha 714 xun.ne. (2018 r. — 447
XWUN.NB.)(BUXK NoACHeHKe 22).

Cpeacrteata oT obsiMraumoHHaTa emncus Wwe 6baaT M3nosseaHu ot ,CeBepkoon — Mbm3a XoaguHr” AL
3a npuaobuBaHe Ha AANOBU y4acTUA B AbLLEPHM M acOUMMPAHU NPeanpuaTus, CTPYKTypupaHe Ha
ansepcndnumMpaH MHBECTULUMOHEH nopTdenn oT (GUHAHCOBM WHCTPYMEHTH, npuaobusaHe Ha
B3€MaHMWA, WMHBECTULMM HaA MNapUYHUTE, KanuTasoBUTE M CTOKOBWUTE Mas3apu, BKA. MHBECTULUU B
60pCOBO TbPryBaHM CTOKM M NPOU3BOAHMU AEPUBATUBHU UHCTPYMEHTMU.

MoAcHeHUATa KbM CI)MHaHCOBVIFI OT4eT OT CTP. 5.,CI,O CcTp. 42 npeacraBnAaBat Hepasae/siHa 4act OT Hero.



Cesepkoon — msa Xonguur ALl 34
duHaHcoB oTyeT
30 centemspun 2019 .

ﬂ,'bl'IFOCpO‘-IHVITe CTpaTern4yeckun naaHoBe Ca HaCo4eHM KbM ANHAMUYHO U edDEKTVIBHO ynpassieHne Ha

XONAMHIOBaTa CTPYKTypa M MHBECTULMUTE HA [APYKECTBOTO C uen dopmupaHe Ha pasHOObpasHu
M3TOYHMLM Ha AOXOAHOCT.

MoAcHeHUATa KbM q)VIHaHCOBVIFI OT4YeT OT CTpP. 5.,CI,O CcTp. 42 npeacraBnAaBat Hepasae/iHa 4acTt OT HEro.
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20. AKTUBM N NACUBU NO OTCPOYEHU AaHbLU

OTCcpoYeHU faHbUYHU Nacusu (aKTUBM)

MNpeoueHKa Ha GMHAHCOBU aKTMBM

ObesLeHKa Ha GMHAHCOBM aKTUBM

Ob6e3ueHKa Ha B3emaHma kbm 01.01.2018 r.

O6paTHO NposBaeHMe Ha 06e3LeHKa Ha B3eMaHUA KbM
31.12.2018r.

Obe3ueHKa Ha B3emaHua Kbm 31.12.2018 r.

E¢deKT oT npomsaHa B

35

Mpu3HaTtk B neyanbata unm

Mpu3HaTh KaTo:

OTCpoYeHM AaHBYHM aKTUBU

OTCpoYeHM AaHbYHK NacKBM

HeTHO oTCpoyeHn gaHbyYHU nacuen/(akTuem)

OTCpPOYEHU AaHBYHU NACUBM (aKTUBM)

MpeoueHKa Ha GUHAHCOBM aKTUBM
O6e3ueHKa Ha GUHAHCOBW aKTUBM

Obe3ueHKa Ha B3emaHuA

Mpwn3HaTh KaTto:

OTCpOYEHM JAHBYHU aKTUBU

OTCpPOYEHM AAaHDBYHM NACUBK

HeTHO oTCpoYeHn gaHbYHU nacuen/(akTuem)

31.12.2017 1.1.2018 31.12.2018
CYeTOBOAHA NOUTUKA 3arybaTta
‘000 ns.. ‘000 ns. ‘000 ns.. ‘000 ns.. ‘000 ns..
88 88 90 178
) B - (10) (10)
- (1) (1) - (1)
- - 1 1
3 B - (32) (32)
88 (1) 87 49 136
- (1) (42)
88 88 178
88 87 136
1.1.2019 Mpu3HaTk B neyanbata unm 30.09.2019
3arybaTta
‘000 ns.. ‘000 ns. ‘000 ns..
178 - 178
(10) (10)
(32) (32)
88 - 88
(42) - (42)
178 - 178
136 - 136

Kato nacveu no ocpouyeHn gaHbum 3a 2018 r. e npeacTaBeH KOPMNopaTMBHMA AaHbK BbPXy OTYeTeHaTa cyeTosBogHa neyanba B
pesynTaT Ha anopTUMpaHe Ha aKuuu B AbllepHO ApyxectBo npe3 2015 r., KoATo cnensa Aa 6bae npusHarta Npy eBeHTYyasIHOTO MM

OTnnUCBaHe.

MacmBbT € n3umncieH npu gencreawoTto 3a 2018 r. AaHbYHO 3aKOHOAATE/ICTBO- AaHb4Ha cTaBKa 10.

MoAacHeHUATa Kbm q)VIHaHCOBl/Iﬂ OTYeT OT CTP. 5.ﬂ,0 CcTp. 42 npeacrtaBnABaT Hepa3aesiHa 4acT OT HeTro.



Cesepkoon — 'm3sa Xonguur ALl 36
®PunHaHcoB oTyeT
30 centemspun 2019 .

21. 3aabaxKeHna 3a 4aHbLUU BbPXY A0XoA4a

Pa3sxoguTe 3a TEKYLWM AaHDBLUN U OTCPOYEHUTE AaHDbLM Ca U3YMCNEHU Ha 6a3a 3aKOHOBO onpegesieHaTa
cTaBKa oT 10% cbrnacHo 3akoHa 3a KOprnopaTMBHOTO nogoxoaHo obnaraHe. B TabauuaTta no-gony e
npeactaBeHo obacHeHMe 3a epeKTMBHATa AaHb4yHa CTaBKa:

2019r. 2018rr.
Xun.ns Xun.ns
Meuan6a/(3aryba) 3a nepuoaa npeam AaHbLM 170 1354
[aHbYHa cTaBKa 10% 10%
OuakBaH pa3xop 3a gaHbUU BbpXy A0XoA4a (17) (135)
YBenunueHua Ha pUHAHCOBMA Pe3ynTaT 3a AaHbYHU Lenu - (44)
HamaneHuna Ha dUHAHCOBUA pe3ynTaT 3a AaHbUYHU Lean - 179
Pasxoa/(npuxopn) 3a AaHbLUM BbpPXY A0X043, B T.4U.:
Pasxopg 3a TeKyw, AaHDBK - -
Pa3xopg 3a oTCpoOYeEH AaHDBK - (48)
22. Apyru Tekywm 3aabaKeHnsa
2019rr. 2018rr.
Xun.nesa Xun.nesa
Peno caenku 6 881 8 583
Jlnxeun no peno caenku 134 132
JlnxBu No o6/ iMrauMoHeH 3aem 714 447
3a4b/IKEHUA MO NOKYNKU Ha U 9618
3a4b/AXKeHMA KbM 40CTaBYMNLM 16 15
JaHbyHM 3a4b/1XKeHUA - -
Opyrn 3 3
(0] Y110 17 366 9180

22.1. MacuBm Bb3HUKBALWM OT GUHAHCOBATA AEeMAHOCT Ha [lpyKecTBOTO

Tabnuuata no-gony npeacTaBs NPOMEHUTE B 3a4b/XKEHUATA Ha [py*KecTBOTO, KOMTO Bb3HMKBAT OT
dMHaHcoBaTa My AEWHOCT, BKAOYUTENHO MNAPUYHUTE U HEMApPUYHUTE NpOoMeHW. MNacnBK, Bb3HMKBALLK
OT ¢PMHAHCOBATA AEMHOCT ca Te3n 33 KOUTO NAPUYHKU NOTOUM ca BUAK, Uan BbaeLm NAPUYHU NOTOLM
we 6bAaT, KNacuduuMpaHM B OTYETA 3@ NAPUYHM NOTOLUM Ha [pyKeCcTBOTO KATO MapUyHM NOTOLM OT
dUHAHCOBa AEMNHOCT.

2018rr. MapuyHK n3smeHeHuUA DOpyru usmeHenuns* 2019r.

‘000 ns. ‘000 ns. ‘000 nB. ‘000 nB.

O6anraumMoHeH 3aem 20 447 (504) 771 20714
Opyrv 3aemum 8715 (2 106) 406 7 015
06wo 29 162 (2610) 1178 27 729

* Apyrnte usmeHeHuA BKNKOYBAT HAYNCNEHUA Ha JINXBW, npop,a>+(6a Ha B3€éMaHUA N NONYYEHU CyMU
no A0roBOpPU 3a 3aeM.

MoAcHeHUATa KbM ¢MHaHCOBVIFI OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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23. CBbp3aHu npeanpuaTUA

Cebp3aHuTe nmua 3a "CesepKoon-IMmsa Xonguur"' ALl ca AbliepHUTe My Apy»KecTBa ,BuHnpom
XackoBo” EAL, "UmoTtn-C" AL n "Ycrpem XonguHr" AJl, KakKTO M HEroBute AbLUEPHU OPYKECTBa
"Buunpom" A, "Emoc" AL, "OAuonHucmun" AO un "Yctpem" OO[. CBbp3aHM /iMLa Ca YJIEHOBETE Ha
CbBeTa Ha [lnpektopuTe.

LpyKecTBoTO nNpuTexKaBa M acouMMpPaHO yyacTMe B KanuTana Ha ,Jlotoc” A/l (B HecbCTOATENHOCT).
CBbp3aHM INLLA Ca M YNEHOBETE Ha CbBeTA Ha AupeKTopuTe. CBbP3aHM ANLLA Ca U NPUTEXKABALLUTE HA4
20 % OT KanuTana Ha 4pYyXecTBOTO — A0 AaTaTa 4O KOATO Te3n auua ca nputexasaan H ag 20% ot
KanuTtana Ha [pyxecTBoToO.

[py»ecTBOTO OTYMTa KaTo B3eMaHUA OT CBbP3aHM AnLa pa3veTuTe cu No NpeaocTaBeHn 3aemu, IMXBY,
OMBUAEHTM M Bb3HArpaskAeHua no JOroBOpu 3a yhpasieHuMe C AbUiepHUTE U acouumpaHuTe
npeanpuatua. MpegnpuaTUATa ce cUMTaT 3a CBbP3aHU NULA, KOraTo eHO OT TAX € B CbCToAHMe aa
KOHTPO/IMPaA APYroTO UAM MOXKe A3 YrNpaxkHABa 3HAYUTE/NIHO BAMSHME BbPXY APYroTo B npoueca Ha
B3emaHe Ha GpUHaAHCOBM M ONEpPaTMBHU pelleHUsA. AKO He e U3PUMYHO YNOMEHAaTOo, TpaH3aKLUMuTe Cbe
CBbP3aHM /INLA He Ca U3BbPLUBAHKU MPU CMEeLMasHM YCAOBUSA U He ca NPeaoCTaBAHU UAW NOydYaBaHU
HUKaKBU rapaHLUmK.

23.1. OnosecTtABaHe cAeNKUTE CBbP3aHM IMLA U B3eMaHUA OT TAX
2019r. 2018r.
XUN.NB. XUn.ne.

COenKu c OvWepHU npeodnpuamus

BszemaHusa

MpepnocraBeHn 3aemu 7 135 1245
Bb3cTaHOBEHU 3aemHU (6 455) (118)
MpuaobnsaHe Ha B3emaHe 942 -
MoracABaHe Ha B3emaHe (1047) -
HauncneHn nnxem no 3aemm 1 B3emaHuA 367 6
MnaTteHu NMXBM NO 3aeMM U B3EMAHUA (403) (2)
Mpuxoawn ot Mpoaarkbu - 2
MocTbnneHus oT npoaaxkom - (2)
Obe3ueHKa npuxoam 10 1
Ob6e3LeHKa pa3xoau (34) (13)
060poTH KbM KpaA Ha nepuoga 620 1119
3a0vaxceHus

HauuncneHn nnxeum No 3aemm U 4OroBOpM 3a Lecun 15 86
MnaTeHn NMXBKU MO 3aeMU N AOTOBOPU 3a Liecus (15) (64)
Mokynka Ha ®U 695 -
MoraceHu 3aabaAXKeHMA 3a NOKyMNKa Ha PU (695) -
MonyyeHun 3aemun 998 4647
MoraceHun 3aemu (998) (3173)

MoAcHeHUATa KbM ¢MHaHCOBVIFI OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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Haem Ha oduc 12 -
060poTH KbM Kpas Ha nepuopaa 12 1496
Coenku cvc cobcmeeHUyu

BzemaHus

MNpepnocraseHn 3aemu - 104

Bb3cTaHOBEHU 3aeMHU - (30)

HauuncneHa nuxea - 1

MnaTeHa nnuxBa - (1)

Ob6e3ueHKa pa3xoau - (1)

060poTH KbM KpasA Ha nepuoga - 73

COesKu C KAt0408 yrnpassaeHCKU nepcoHarn

YnpaBaeHCKM J0roBOpU - Bb3HarpaxkaeHus 14 28

M3nnateHn Bb3HarpaxaeHus no ynpaBaeHCKU 4OroBopu (14) (27)

060poTH KbM Kpas Ha nepuopa - 1

Kbm 30 centemBpu [py*KecTBOTO MMa 3a4b/IKEHUE KbM CBbP3aHM INLLA, KAaKTO c/esBa:
2019r. 2018r.
XWUN.NB. Xun.ne

TeKywm B3emaHua ot :

- [OblwepHn npeanpmatma 4603 3983
B3emaHuma no gorosopu 3a uecuma 923 1036
B3emaHua no gorosopu 3a 3aem 3679 2910
B3emaHua ot amxsu 1 37

- AcounupaHu npegnpuAaTna 14 14

O6wWwo B3eMaHUA OT CBbpP3aHU Mua 4617 3997

TeKyLUM 3a4bNIKEHUA KbM :

- 3apb/KeHUs No NoKynKa Ha ®U - -

- 3a4b/IKeHnA No 4OroBop 3a 3aem 12 -

- 3a4b/IKeHUA No INXBKU - -

- 3a4b/IKeHMA KbM KNOYOB YNPABAEHCKU NEPCOHanN
HauanHo cango 1 -
3annatu Kno4yoB ynpaBaeHCKU NepcoHan (14) (33)
U3nnaTtenu Bb3HarpaxgeHua 14 32

1 1

0O6wWwo 3aabAKEHUA KbM CBPb3aHU MLA 13 1

BcuUKM B3eMaHMA M 3a4b/IKEHUA KbM CBbP3aHM /iMua Ca TEKYWM W ciefBa Aa 6baaT ypeneHu B
pamkuTe Ha 1 rogmHa. BsemaHuATa oT cBbp3aHKM nLa He ca obesnedyeHun. Kbm 30 centemspu 2019 r.,
JpyKecTBOTO OTYMTa NPoBM3MA 3a 0be3LeHKa Ha B3eMaHMATa OT CBbp3aHu anua B obuy, pasmep Ha 95
xun. ne. (2018 r. : 71 xun. n..). Npe3 nepuoga ca Npu3HaTK KaTo pas3xos 83 xua. nB. obesleHKa Ha

B3eéMaHWNATa, Ab/IXKUMU OT CBBP3aHU NNLa

MoAcHeHMATa KbM (I)VIHaHCOBVIFI OTYHET OT CTP. 5.,£I,O CcTp. 42 npeacraBnAaBat Hepasae/siHa 4acTt OT HEro.
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24, YCNnoBHM aKTUBU U YCIOBHU NAaCUBU

[py»KecTBOTO NpuUTEKaBa CnegHUTe YCA0BHM aKTUBM U NACUBU

YcnosHu AKTUBU

HomwuHan no uegmpaHm B3emaHma

MpepocrtaBeHn PUHAHCOBU aKTMBKM 3a 0BPATHO M3KyMNyBaHe Mo
[0roBopu 3a peno

YcnoBHM nacuseum

MonyyeHn GUHAHCOBM aKTUBKM, NoAnexawu Ha o6paTHO
M3KynysaHe Mo J0roBopu 3a peno

25. Kateropuun ¢puHaHCOBM aKTUBU U NacuUBU

2019r.
Xun.ns

727

710

BanaHcoBMTe CTOMHOCTU Ha d)MHaHCOBVITe aKTMBM M NacuBuM Ha [pyrKectBOTO

npeancraBeHn B cneaHUTE Kateropuun:

dPuHaHCOBU aKTUBU

TbpProBCKKU 1 Apyrv B3emaHusa
B3emaHusA OT CBbP3aHKN nLa
®PUHAHCOBU MHCTPYMEHTH
Mapu 1 NapUYHN EKBUBANEHTU

®urHaHCOBM NacuBun

MonyyeHU AbAFOCPOYHM 3aeMU
3aab/KeHMA KbM CBbP3aHM Mua
Opyrv 3agbikeHus

B

39

2018r.
Xun.ns

2051

4435

morat ga 6baar

2019r. 2018r.
‘000 ns. ‘000 ns.
22 585 25495
4617 3997
10304 13 063
13 6

37 519 42 561
2019r. 2018r.
‘000 ns. ‘000 ns.
20 000 20 000
13 1

17 366 9180
37379 29181

mxTe loAcHeHue 4.4 3a uHPOpMALMA OTHOCHO CYETOBOAHATa MOJIMTMKA 3a BCAKA KaTeropus
OUHAHCOBU MHCTPYMeHTU. MeToauTe, M3NoJ3BaHM 33 OUEHKa Ha CrnpaBea/iMBUTE CTOMHOCTU Ha
OUHAHCOBM aKTUBM WM MACUBKM, OTYUTAHM MO ChNpaBed/iMBa CTOMHOCT, cCa OMWUCAHW B MoOACHeHue 27.
OnucaHue Ha NOMTUKATa U LUennTe 3a ynpassieHne Ha pUcKa Ha [py*KecTBOTO OTHOCHO ¢pUHAHCOBUTE

MHCTPYMEHTU e npeacTaseHo B [ToAcHeHune 26.

26. PuckoBe, cBbp3aHM ¢ PUHAHCOBUTE MHCTPYMEHTU

Llenn n nonntMKa Ha pPbKOBOACTBOTO NO OTHOLLUEHUE yNpaB/iieHUue Ha pPUCKa

LApy>KecTBOTO € W3/I0NKEHO Ha pPas3/IMyHM BUOOBE PUCKOBE MO OTHOLWEHWe Ha d)MHaHCOBMTe cn
UHCTPYMEHTMU. 3a noseye MHd)OpMaLI,VIﬂ OTHOCHO d)VIHaHCOBMTe dKTUBM U NaCuUBU NO KaTeropun Ha

MoAcHeHUATa KbM ¢MHaHCOBMH OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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Opy»kectBoTo BUXKTe [MosicHeHWe 26. Hai-3HauumuTe PpUHAHCOBM PUCKOBE, Ha KOUTO € W3/I0XKEHO
LpyecTBOTO Ca NasapeH PUCK, KpeaUTeH PUCK U IMKBULEH PUCK.

YnpaBneHMeTo Ha puUCKa Ha [pysKecTBOTO Ce OCbLLEeCTBABA OT LEHTpasHaTa agMMHUCTPaUMS Ha
[py*KecTBOTO B CbTPyAHMYECTBO cbC CbBeTa Ha gupektopute. MpUOpUTET Ha PHKOBOACTBOTO € A3
OCUTYPU KPaATKOCPOYHUTE U CPEeAHO CPOYHWM MAPWMYHM MOTOUM, KAaTO HamaiuM WM3/araHeTo CUM Ha
drHaHCOBM Nasapu.

Lpy*KecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTo Ha d)VIHaHCOBM dKTUBU 3a CNEKYNATUBHU LLENN,
HUTO NBbK n3agasa onuunn.

Hali-cbuiectBeHUTE PUHAHCOBM PUCKOBE, HA KOUTO € U3N0XKeHO [pyKecTBOTO, Ca ONMCAHU NO-A40Y.
26.1. AHanu3 Ha KpeauTHUA PUCK

M3naraHeTo Ha [pyKeCcTBOTO Ha KpeauTeH PUCK e OrpaHnUyeHo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha d)VIHaHCOBMTe AKTUBU, NPU3HATN B KPaA Ha OTYETHUA Nepnos, KakTto € N0OCO4YEHO No-A0Y:

2019r. 2018r.
‘000 ns. ‘000 ns.
Fpynu ¢prHaHCOBM aKTUBMU — 6aNAHCOBU CTOMHOCTU:
TbproBCcKU 1 Apyrn B3emaHua 22 585 25495
@PUHAHCOBU UHCTPYMEHTH 10304 13063
B3emaHunA OT cBbp3aHM Anua 4617 3997
Mapu 1 NapuyHM eKBUBANEHTH 13 6
banaHcoBa CTOMHOCT 37 519 42 561

er,D,VITHMﬂT PUCK OTHOCHO nNapu w”“ nNapu4HU €EKBUBANEHTU, CpeacTtBa Ha MapU4YHMA na3ap,
HeobesneyeHu O6ﬂl/ll'aLl,l/1VI n AepumBaTtuBHU d)VIHaHCOBM UHCTPYMEHTU C€ CYHUTA 3a HEeCbLEeCTBEH, bl
KaTO KOHTpPaAreHTuTe ca 6aHKM C ,u,o6pa penyTauna n BUCOKa BbHLWIHA OUEHKA Ha KpeauTHnA DEI}’ITMHI'.

26.2. AHanNu3 Ha IMKBUAHUA PUCK

JIMKBUAHUAT PUCK NpeacTaBiABa PUCKBLT [JpyXKeCcTBOTO Aa He MOXe Aa Moracu CBouTe 3aA4b/XKeHUA.
JpyXKecTBOTO NocpeLa HyKAMUTe CU OT IMKBUAHWU CPeACcTBa, KaTO BHMMATENHO ceiu NaawaHuaTa no
NoracuTe/IHNTE NJIAHOBE Ha AbJArOCPOYHUTE PUHAHCOBM 3a4b/IKEHUSA, KAKTO U BXOAALMTE U U3XOAALLM
Napu4yHU NOTOLM, Bb3HMKBALLUM B X043 Ha onepaTtMBHaTa AeNHOCT. HyKauTe oT IMKBUAHW CPeCcTBa ce
CNegsaT 3a Pas/IMYHU BPEMEBM MEPUOAN - eXKeOHEBHO U execeaMMYHO, KAKTo U Ha 6asaTa Ha 30-
OHEBHM NPOrHO3n. HyxKaute oT AIMKBUAHW CPeAcTBa B Ab/rocpoyeH naaH - 3a nepmogm ot 180 n 360
OHW, ce onpeaenat meceyHo. HyXauTe OT NapuMyHM CPeAcTBa Ce CPaBHABAT CbC 3aeMUTE Ha
pa3nosiokeHue, 3a Aa 6baaT YCTAHOBEHU M3AUWDBUM MAKM aeduumnTn. To3M aHanmM3 onpeaens Aanmu
3aeMUTE Ha Pa3MNONOKEHME LWE Ca AOCTATbYHM, 33 Aa NOKPUAT HYXKAUTE Ha [pyKecTBOTO 3a nepmoaa.

Lpy*KecTBoTO AbPXKKM Napu B Bpoi, 3a Aa nocpella MKBUAHUTE CU HYXKAM 33 nepuoau o 30 aHu.
CpenctBa 3a AbATOCPOUHUTE NUKBUAHWU HYXKAW Ce OCUrypABaT upe3 3aeMu B CbOTBETHMA pasmep u
npoaaxba Ha AbArocpoYHU GUHAHCOBU AKTUBU.

Kbm 30 centemspu 2019 r. nagexunte Ha AOroBOPHMTE 3aAb/XKeHUA Ha [py»KecTBOTO (CbabpiKalim
NIMXBEHM NAaWaHNA, KbAETO e NPUN0XKMUMO) ca 0606LLEHN, KAKTO caeaBa:

TeKywm HeTeKkywiu

MoAcHeHUATa KbM ¢MHaHCOBVIFI OoT4eT OT CTpP. 5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/siHa 4acTt OT HEro.
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30 centemBpu 2019 r. [o 6 meceuya Mexpay 6 n Orl1p05 Hapb5roguuu
12 meceua roAuHU

‘000 ns.. ‘000 ‘000 ‘000

nB. nB. nB.

TbproBCKM 1 APYrU 3a4bAXKeHMUA 19 16 646 - -

3agb/KeHUs no 06MraumMoHeH 3aem 714 - - 20 000

06wo 733 16 646 - 20 000

B npeaxoaoHua oTyeTeH nepuos najexsute Ha LOroBopHUTe 3aAb/ikeHnA Ha [pyxectBoTo ca

0606LLeHn, KaKTo c/ieaBa:

Tekywu HeTekyuwiu
31 pekemspu 2018 r. [o 6 meceuya Mexpay 6 n Orl1p05 Hapb5roguuu
12 meceua roAuHn

‘000 nB. ‘000 ‘000 ‘000

nB. nB. nB.

TbproBCKM M APYrN 3a4bAKEHMA 18 8715 - -
3aabaxeHuaA no obanraumoHeH 3aem 223 224 - 20000
06wo 241 8939 - 20 000
CTOMHOCTUTE, OMNOBECTEHM B TO3M aHa/JM3 Ha nNagexuTe Ha 3adb/KeHusaTa, npeacTasaasBaTt

HEeANCKOHTMPAHUTE MapUYHKU NOTOLM MO AOrOBOPMTE, KOMTO MOraT Aa ce pasindyasaT oT banaHcoBuTe
CTOMHOCTM Ha 3a4b/IKEHMATA KbM OTYeTHaTa AaTa. [ogMWHM iMxBeHn naawaHua kbm 12.01.2019 . ca
noraceHu.

®UHAHCOBUTE aKTUBMU KaTO cpeAacTBso 3a ynpaBsieHUe Ha IMKBUAHUA PUCK

Mpy oueHABAHETO W YMPAB/JIEHMETO Ha JIMKBUOHUA PUCK [pYy*KEeCTBOTO OTYMTA OYaKBaHUTE MAPUYHMU
noToun OT GUHAHCOBUM WMHCTPYMEHTM, MO-CMEUMANHO HaNMYHUTE NapUYHWU CPeacTBa WM TbProBCKM
B3eMaHuA. HanunyHUTE NapUYHU pecypcM M TbProBCKM B3EMAHWA He HaABWMLIABAT 3HAYUTENHO
TEKYLLMTE HYXKAMN OT U3XO4ALL, MAPUYEH NOTOK.

27. OueHABaHe NO cnpaBeaanBa CTOMHOCT

27.1. OueHsABaHe NO cnpaBea/iuBa CTOMHOCT HA HePUHAHCOBU aKTUBU

CnepgHata Tabnnua npeactaBs HMBaTa B MepapxuaTa Ha HedMHaHCcoBM akTMBM KbM 30 centemspum 2019
r., OLEHABAHW NEPUOANYHO MO CNPaBeaIMBaA CTOMHOCT:

30 centemBpu 2019 r. Huso 1 Huso 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.

KpaTKoCpouHU PUHAHCOBU aKTUBM 10304 - - 10 304
31 pekemBpu 2018 r. Hueo 1 Hueo 2 Hueo 3 O6uwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 nB.

KpaTKocpouHM GMHAHCOBU aKTMBMU 13063 - - 13063

MNMoAcHeHUATa KbM d)MHaHCOBVIFI OT4eT OT CTP.

5.,CI,O CcTp. 42 npeacraBaAaBat Hepasae/iHa 4act OT Hero.
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° Aa OoCcurypm agekBaTHa peHTa6M!'IHOCT 3a CO6CTB€HMLI,VITE, KaTo onpegena ueHaTa Ha
NPOAYKTUTE U YCNYTUTE CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

ApyxxectBOTO Ha6mo,u,aBa KanuTana Ha 6asarta Ha KOG(I)MLI,MEHT Ha 3a41bXHANOCT, NpeacrtaBaiABaly,
CbOTHOLWEHNETO Ha HETeH AbJ/Ir KbM O6LI.I,Mﬂ Kanutan. lNpe3 npeacraBeHnTe nepuvoam AbArbT Ha
Lpy*KecTBOTO He e CbLeCTBeH U ce d)MHchmpa OCHOBHO OT cObCTBEHM cpeAacTtea.

29. CbbuTHA cnep Kpas Ha OTYETHUA Nepuoa,

He ca Bb3HMKHAAW KOPWUIMpaLLM CbOUTUA WAN 3HAUUTENHU HEKOPUrMpallM CcbOUTMA Mexay [Jartata Ha
dWHaHCOBMA OTYET U AaTaTa Ha U3rOTBAHETO My.

29.10.2019r. rp. Codpusa

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



