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LHHBQ®OPMAIIHUA 3A APYIKECTBOTO

1.DupMeHHO HAHMEHORAH U E
“Yaiikapapma Bucokoxauectsenure Jlekapcerea” AJl € TBProBCKO APY)KECTBO, YUPEAEHO U
pa3BUBAILO NEHHOCTTAa CH CHINIACHO pasnopenduTe Ha THLProBCKHSA 3aKOH H € PETHCTPHPAHO C
perienne Ha OxpExkeH b Ip.BapHa, moctanorero 1o Gpupmeno aeno Ne 1096 ot 14.03.2000 r.
C Pemenue na BOC Ne 8866 ot 10.10.2007 r. u Onpenenenne na CI'C ot 09.11.2007 t. ce
IIPOMEHH CeJalUINeTO K aJpeca Ha yIpaslieHHe — oT rp.BapHa, pation IIpumopckn, xk Yatika,
y1.”Huxona Banmapos”Nel B rp.Codus, pation Wsrpes, 6yn.”T .M. Jumutpos” Nel.
JpyKeCTBOTO € BIHCAHO B PErucThpa Ha THPTOBCKUTE APYXKECTBA KATO AKIHOHEPHO PYKECTBO
1o ¢.z. Ne 16559/2007 r. ot Codifcks Tpaacky Ch.

JlaTa Ha yupensBaHe ¥ CPOK Ha ChIIECTBYBAHE:

“Uajtxadapma Bucoxokauectsenure Jlexapctea” AJl e yupenmena mnpes 2000 romuna.
CopinectByBaneTo Ha J(pyKecTBOTO HE € OIPAHHYEHO CBC CPOK.

2. IbpxaBa, kpaero Jpy:xkecrBoTo ¢ yuUpeneHo, ceJalmine, agpec Ha YOPABJCHME,
TeaedoH, Gpaxe, CJICKTPOHHA NOINA H e1eKTPoHHAa cTpaHuia B Murepuer:

Lbpxapa: Brnrapus

AJpec Ha ynpasicHHE: rp. Codms, 6yn. ,I.M. lumutpos™” Ne 1
Anpec 3a KOPECHIOHICHIIMSL: rp. Codus, 6yin. ,,[". M. Jlumutpor™ Ne |
Tenedon: 02/96037 14

dakc: 02/962 50 59

EnexrponHa noma: tchaika@tchaikapharma.com
WuTepHeT cTpannna; http://tchaikapharma.com

3.Ipenmer Ha AeitHOCT

[lpeamersT Ha neHHOCT Ha IpPYXXECTBOTO € IMPOM3BOACTBO M npoiaxba Ha IEKapCTBEHH
cpencrsa B 06paboTeH mwiu npepaboTeH BHI.

4. Kanuran
KamaransT Ha apyxecTtBoTo € B pasmep Ha 72 200 000 nB. (cereMuecer ¥ ABa MHIHOHA M

JiBeCTa XMJIAH JeBa), pasupepeneH Ha 72 200 000 Op. oGMKHOBEHHM INOMMEHHH AaKIHH ©
HOMHWHAIIHA CTOHHOCT OT o0 1 nes,

II. OCHOBHH NOJOXKEHHS OT CYETOBOJAHATA HOJUTHKA HA
JAPYKECTBOTO

llo-mony e omucaHa CYETOBOJHATA MONUTHKE, NIPHIIOKEHA TPH M3TOTBIAHETO Ha (PHHAHCOBHSA
oruer. [lonuTukata e Ouna IOCIENOBATENHO MPHIAraHA 33 BCHYKHM IPEICTABCHH TOAHHH,
OCBEH aKO M3PHYHO HE € YIIOMEHATO JIPYTO.

Baza 3a usrorssite Ha (PHHAHCOBMSH OTYET
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Hacrosamuar {QuuaHcOB OT4ET € W3rOTBCH B CHOTBEICTBHE ¢ H3UCKBAaHHATA HA
MexayHapojnute craHiaprTd 3a QuHaHCOBO orymrane (MC®O), kakTo ca oZ0OpeHH OT
EBponeiickus cbio3.

HpyXecTBOTO € H3rOTBUAO TO3M HEKOHCONMIOUpaH (HHAHCOB OTYET 34 HPEACTABSIHE Ha
aKIMOHEPHTE, JAHBYHUTE OPraHd H TBPrOBRCKUS pETHCTBD CHINIACHO M3HCKBAHMSTA HA
OBITAPCKOTO 3aKOHOJATEICTRO.

QUHAHCOBHAT OTYET € H3TOTBEH IIpH Cla3BaHe NPHHIMIIA HAa HCTOpHYEcKara lieHa, Ko#TO ce
orpany4iaBa B CIOYYaHTE Ha W3BLPIICHA HPCONCHKA Ha OlpereileHHd HMOTH, MAIIHHH H
CHOPBKCHESA, HHBCCTHITHOHHHE HMOTH, QJHHaHCOBH aKTHBH, NbPXAaHH 3a npona)fcﬁa H (bI/IHaHCOBH
aKTHBH H ITaCHBH, OTUHTAHH II0 CIIpaBelINBa CTOHHOCT B IIeyuaibarTa HuiH 3ary6aTa.

WsroTssserto Ha (uHaHCOBHTE OT4eTH B choTBercrede ¢ MC®QO msmcksa yrorpebata Ha
CUCTOROJHH UpHOMM3uTENHH oLeHKH. Koraro e mpmiarago CYETOBOLHATA IOJMHTHKA Ha
TIPEANPUATHETO, PBKOBOACTBOTO C& € OCHOBAaBAIO Ha coOCTReHara cH mpeneHka. EneMeHTHTE Ha
()HHAHCOBMTE OTYETH, YHETO NpPEACTABAHC BKIOYBA MO-BUCOKA CTEHEH HA NPELEHKA HIIH
CyOEKTHBHOCT, KaKTO H TE3H CIEMEHTH, 3a KOUTO IPEHIIONOXKEHHWATA H OLICHKHTE HMMAT
3HAYHTEJIHO BIIHAHME BLPXY (DMHAHCOBHTE OTUETH KaTO 1IN0, ¢4 OTAETHO OIOBCCTEHH,

PBKOBOACTBOTO Ha MpeanpuATHETO HpHnara xaro 6aza MCOPO/MCC 3a TeKyIo oTYMTaHE H 3a
H3TOTBSHE He TOAMIUHKA (pUHAHCOB oTyeT. IIpH cheTaBAHe HA IOAMINHKMS (UHAHCOB OTYET 34
TEKYLIATA FOJUHA PEKOBOJICTBOTO € CIIa3BaNO CeHHS ChCTAB OT CTAHAAPTH U PA3FCHEHHS:

MCC 1 IlpencrapsaHe Ha PUHAHCOBY OTYETH

MCC 2 Marepuanim 3anaci

MCC 7 Otyers 3a mapuuHyTE MOTOH

MCC 8 CueToBojIHA IONHTHKA, IPOMEHH B CYCTOBOJHHUTE UPHOIM3UTEIHH OHCHKY M IPELIKH
MCC 10 CrbuTns ciies Kpas Ha OTYESTHHA TEPHOLL

MCC 11 JloroBop# 3a CTPOHTENCTBO

MCC 12 Maxpum BBPXY A0X014

MCC 16 UmoTH, MALIHHA U CHOPDIKEHHS

MCC 17 JIuzunr

MCC 18 Ilpuxoan

MCC 19 Joxonu Ha HaeTH JHLIA

MCC 20 CuyeroBonHO OTuMTaHe Ha 6Ge3BBE3ME3NHH CPECTBa, MPEOCTABEHH OT ILPIKaBaTta, |
OITOBECTSBAHE HA ABPXKABHA TOMOLI

MCC 21 Edextu oT npoMeHHTE B 0OMEHHHTE KYPCOBE

MCC 23 Pazxonu mmo zaemu

MCC 24 OnosecrspaHe Ha CBBP3aHH JIHIA

MCC 26 C4eToBOACTBO H OTIHTAHE HA INIAHOBE 32 NICHCHOHHO OCHIYPABaHe
MCC 27 UnpuBunyamHy GuHAHCOBH OTYETH

MCC 28 WuBecTHIMK B aCOLMHUPAHH IPSANPHSTHS B CHBMECTHH HPCATPHATHS
MCC 29 ®uHaHCOBO OTUHTAHE IPH CBPHXAHIALMOHEE HKOHOMHKH

MCC 32 QrHaHCcOBU HHCTPYMEHTH: NIPEACTABSHE

MCC 33 Hetna neuanba Ha aknas

MCC 34 MexauHHO PHHAHCOBO OTYHTAHE

MCC 36 Obe3lieHKa Ha AKTHBH

MCC 37 HpoBH3HuH, YCIOBHH IIACHBY U YCIOBHH AKTHBU

MCC 38 Hemarepuaniu akTHRA

MCC 39 ®uHAHCOBH HHCTPYMEHTH: [IPH3HABAHE M OLICHIBAHE
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MCC 40 MupecTHIMOHHN HMOTH

MCC 41 3emenenue

MC®O 1 Ilpunarane 3a I-PBH BT HA MEXAYHAPOJHUTE CTAHAAPTH 32 PUHAHCOBO OTYHTAHE
MCOO 2 Inamane na 6a3ara Ha aKHT

MC®PO 3 Buznec KOMOHHAIIMH

MC®O 4 3acTpaxoBaTeilHH JOTOBOPH

MC®O 5 Herexymu akTHRH, IBPIKaHH 32 Ipojaxba, H IPEyCTAaHOBCHH AeiHOCTH

MC®O 6 IlpoyuBane 1 olleHKa Ha MUHEPaIHH PeCypcd

MCDO 7 PuHaHCOBH HHCTPYMEHTH: OIIOBECTABAHE

MCOO 8 OnepaTHBHE CEIMEHTH

MC®O 9 ®unarcoBi HHCTPYMEHTH

MC®O 10 Konconugupany GHHAHCOBH OTUETH

MC®O 11 CpeMecTHH HEHHOCTH

MC®O 12 OnoBecTaBaHe Ha ASTOBH YYACTHsI B IPYTH NPEAIPHATHS

MC®O 13 OneHdarane 110 CIIPABEIIHBA CTORHOCT

MC®O 15 Ipuxoau OT AOTOBOPH C KINHEHTH

KPMC®O Pazscuenue 1: IlpoMeHH B ChHINECTBYBaLIMTE 3aIbDKEHHS 34 H3BEXJaHE OT
eKCIIIoaTalHsl, Bh3CTAHORABAHE M CXOHHUTE © TAX 3aTBIDKEHUS

KPMCQO Passcrenne 2: [[110B€ Ha WICHOBE B KOOHEPAIHH U CXOJHH HHCTPYMEHTH

KPMC®O Pazsacnenne 4: Onpesiensaye Jany JaJ€HO CIIOpasyMeHHe ChABPIKA JIH3HHT

KPMC®O Pazscaenune 5: 1IpaBa 3a yuacTHe BER (DOHIOBE 3a M3BEXJAHE OT eKCILIOATAIMS H
BB3CTAHOBSIBAHE Ha OKOJIHATA Cpeia

KPMC®O PaszsicHeHue 6: 3aibDKEHMs, BH3HHKBAINM OT y4acTHe B crnenuduucH masap —
OTHAHO eNeKTPHHECKO H NEKTPOHHO 000opyaBane

KPMC®O Pazacuenue 7: Ilpunarane Ha mopxona 3a MPCH3YUCIIABaHe HA (PMHAHCOBHM OTYETH
ceryacHo MCC 29 OuHaHCOBO OTUHTAHE MPH CBPBXHH(IAIIMOHHH UKOHOMHKH

KPMC®O Pazsicuenue 8: O6xsar Ha MCQO 2

KPMC®O Pazscuenne 9: Ilpeorienka Ha BHeApeHH JIEPUBATHBH

KPMC®O PazacHenne 10: MexauHHO (PMHAHCOBO OTUHMTAHE W 00E3HECHKA

KPMCQO Pazachenne 11: MC®O 2 Onepannu ¢ akiHi B paMKHTe Ha rpynara ¥ o0paTHO
H3KYNEHH COOCTRCHH aKilHi

KPMC®O Pazscuenne 12: CnopasyMeHne 3a KOHI[ECHOHHA YCIIyra

KPMC®O Pazscuenne 13: Ilporpamu 3a TOSIHOCT HA KITHEHTHTE

KPMC®O Pazacuenne 14: MCC 19 Orpannuenuero Ha akTHB MO JedHHHPAHH NOXO.IY,
MHHHMaNHH H3HCKBaHMA 32 (DHHAHCHPAHE H TAXHOTO B3aNMOICHCTBHE

KPMC®O Pazsicuenue 15: CiopasyMeHHs 3a CTPOUTENICTBO HA HEIABIKAM HMOT

KPMC®O Passcrenue 16: Xemxupade Ha HETHA HHBECTHIAS B UY>KAESCTPAHHA JEHHOCT
KPMC®OQO Pazacuenne 17: PasnpenencHus Ha HeTApUIHN aKTHBH Ha COOCTBEHHIUTE

KPMC®O Pazacrenne 18: [IpexsrpisHe Ha aKTHBH OT KIIHEHTH

KPMC®O Pazsiceenne 19: [oracsBane Ha QMHAHCOBH MACHBH ¢ MHCTPYMEHTH HA COOCTBEHHS
KarmuTan

KPMC®O Pazacuenne 20: Pa3xomm 3a oOTcpouBaHe HA MOBLPXHOCTHHS CIIOH B
TPOU3BONCTBEHATA (ha3a HA OTKPHTA MHHA

KPMC®O 21 Hanoszu

KPMC®O 22 Cpenky B 4y>KAeCTpaHHA BANYTA K aBAHCOBO Bh3HArPAKICHHE

[IKP Pazsacuenue 7: BeBexxaane Ha eBpOTO

I1KP Pazacuensre 10: Ipprxarna nomMomn — Ge3 crerianta Bpb3Ka ¢ ONCPATHBHATA JEHHOCT

TTIKP Pazscuenne 15: OnepaTHBeH TU3HHT — CTHMYJIH

IIKP Paszacuenne 25: JaHpIU BBpXy I0XoZa — MPOMEHH B JAHBYHHA CT4TYT HA €MIHO
TIPEANIPUATHE AT HETOBHTE aKIHOHEPH

IIKP Pazacnenve 27: OuessBane Ha ChIBDKAHHETO Ha ONEPAIiy, BKIIOYBAINM TIPaBHATa (popma
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HA JTU3KHT
[IKP Pazacuenne 29: CriopasyMeHHs 3a KOHIICCHOHHA YCIIYra: OIIOBECTIBAHE
IIKP Pazacuenue 31: [Ipuxoxn — 6apTepHH COCIKH, BKIIOYBAIIH PEKIaMHK YCIYTH
ITKP Passacuenue 32: Hemarepuaniu akTHBH — Pa3Xo/i 32 HETEPHET CTPAHHIIH

ITpesnpusTHeTo NpHIara KW3MEHEHHITa M JONBIHCHHATA B MeXIyHapoAHWUTE CYETOBOXHH
CTaHZAPTH, KOUTO Ca B CHJIA 32 TOAHIIHHTE TIePUO M, 3ar04YBralM Ha Wik cien 1 suyapu 2016
rojuHa. [ [poMeHHTe ca MpUETH ChC CISAHNTE HOPMATHBHH aKTOBE:

1. PEI'TTAMEHT (EC) 2015/2113 ua Kommcuara or 23 woemBpm 2015 romuHa 3a
nsMerenve Ha Permament (EO) No 1126/2008 3a mpuemane Ha HAKOM MEKIYHAPOIHH
CYCTOBOAHH CTavjapTu B cboTBeTcTBHE ¢ Permament (EO) Ne 1606/2002 wa Erpomeiickus
napnameHT 1 Ha ChBeTa BBB BPB3Ka C MEXIYHAPOAHH CYETOBOIHHE cTaHaapTu 16 u 41.

2. PEIJIAMEHT (EC) 2015/2173 Ba Komucusara ot 24 woemspm 2015 romuma 3a
msMeHenne Ha Permament (EO) Ne 1126/2008 3a npuemane Ha HAKOH MEXIYHAPOIHH
CYETOBOLAHH CTaHZapTH B cpoTBeTCTBHE ¢ Permament (EO) Ne 1606/2002 ma Esponeiickus
napyaMedT 1 Ha ChBeTa BEB Bpb3ka ¢ MeXIyHapOeH CTaHAapT 3a GUHAHCOBO oTYMTaHe 11.

3. PEINTIAMEHT (EC) 2015/2231 na Komucuara or 2 mexemspu 2015 ropmna 3a
H3MCHCHHE, TI0 OTHOIIEHHE HA MEXAYHAPOIHUTE CUCTOBOAHY cTaHAapTH 16 u 38, Ha Permament
(EO) Ne 1126/2008 3a mpuemame Ha HAKOHM MEKIYHAPOIHH CYETOBOAHH CTAHAAPTH B
ceoTBeTcTBHE ¢ Permament (EO) Ne 1606/2002 va EBponetickns napiament i Ha Cheera.

4, PEI'JIAMEHT (EC) 2015/2343 ma Komucuara ot 15 pexemepu 2015 roguma 3a
nsmenenne Ha Permamenr (EO) No 1126/2008 3a npuemane Ha HAKOM MCKIYHAPOIHH
CUETOBOJHH CTAHOAPTH B chorBercrBue ¢ Permament (EO) Ne 1606/2002 ma Espomeiickus
napraMedT ¥ Ha CbBeTa BBB BPB3Ka C MEXIYHAPOIHH CTAHAAPTH 3a (JHHAHCOBO OTUMTaHE 5 1 7
M MEXIYHAPOAHH CHETOBOIHM cTaHmapTH 19 u 34,

5. PEI'JIAMEHT (EC) 2015/2406 na Komucusra or 18 mexemspu 2015 rogmma 3a
usMeHeHne Ha Permament (EO) Ne 1126/2008 3a mpueMaHe Ha HAKOHM MeXIYHAPOIHH
CYCTOBOAHM CTAHAAPTH B ChOTBETCTBHE ¢ Permament (EO) Ne 1606/2002 ma Erpomelickus
napiaMenT ¥ Ha CbBeTa BBB Bpb3Ka ¢ MexxIyHapoJeH cueToBOEH CTaHAapT 1.

Hoeu cmandapmu u pasacrerus, KOUMO 6Ce oue He Ca NPURONCeHY

Crannapty, m3nagern ot CMCC/ KMPC®O u onobpenn ot EC, xouTo Bee ole He ca BIE3NH B
CHJIA H HE ca NPHIMKEHH TI0-PaHo;

Crangaprurte, uzzanenn or CMC/KPMC®O, xouto Bee ofle He BIE3NH B CHIa KbM AaTaTa Ha
H3NaBaHe Ha (HHAHCOBUTE OTUETH M He ca IPHIOKEHH I0-PaHo, ca H30POEHH IO-fIoiy.
JpyxecTROTO BE3HaMepsABa Ja IPHEeMe Te3H CTAaHAAPTH, KOraTo Te BII3aT B CHIIA,

MC®O 16 Jluzuuru :

HoBHAT cTasapT BIM3a B CHAA 32 CYSTOBOIHH NIEPHOIH 3aII0UBALNH Ha WM cel 1 sayapu 2019
TOAUHA.

JpyecTBOTO OLEHIBA KATO HE MHOTO 3HaYHM ed)ekra Ha TO3M CTAHAAPT BLPXY (MHAHCOBOTO
CbCTOAHME HIH (PHHAHCOBHAT pe3yntar. IIpes 2018 r. HaumcleHHTe PA3XOAy IO OHEPATHBEH
JIM3WHT, CBBP3aHM ¢ IIPOMEHHM B CTaHAapTa, ca ChC CPABHHTENHO MalKa cyMa 228 xui. 1IB., KaTo
CE OTHACAT 3a HACTHU CrpaJid, IOMCIIEHUS ¥ MAINMHH.

Msmenenusa keM MCOO 4: Ilpunarane xa MC®O 9 Ounaucosu muctpymentd ¢ MCOO 4
3acTpaxoBaresiHi JOTOBOPH

Tesu m3MeHeHUs BIM3aT B CHIIA 3@ CUETOBOJHM JISPHOMH 3allOYBAINM HA HIH Clex | sHyapH
2018 r. CraHOBHIIETO HA PHKOBOJICTROTO HA APYKECTBOTO €, Y€ HE C& OYaKBa IOIIBIHHTEICH
e]eKT OT IpHiaraneTo Ha MOCOYESHHS CTaHIapT.

CrannapTu H passicHerus, naganenun or CMCC, xouto ome we ca npuets ot EC:
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MC®O 14 PerynaTopHu OTCPOYCHH CMETKH

HoBudr cranmapr BiaM3a B cHia 33 CYETOBO/HM NIEPHONM 3a1i0uBaliy Ha und cney 1 seyapu 2016
TOJMHA.

Onobpennero na To3u craugapr oT EC € 0THoKeHO 32 HEOIpeAeNeH IIePHO.

HpyxecTBoTO € B Ipollec HA OlleHARaHe HA ed)ekTa Ha TO3M CTAHMAPT BHEPXY (PHHAHCOBOTO
CHCTOSHUE MM (DHHAHCOBHAT pe3yITar.

Hamenenus xksM MCOO 10, Konconupupanu ¢unancoru otdetd 1 MCC 28 MusecThimm B
ACOLIMMPAHH MPeIIPHATHI U CHBMECTHH Ipenupudatusd: [Ipogaxba wid npexsbpiaiHe Ha aKTHBU
MEXly HHBECTHUTODP H HETOBO acOIMUpPaHO KIIH CEBMECTHO JIPYKECTBO.

EdexTunnata n1aTa Ha BIH3aHETO B CHIA HA TE3H HM3MEHEHHS € OTIONEHO 3a HEONpeAeseH
NEPUOL,

Onobpenuero Ha Te3u m3MmeHerus oT EC e oTnoxkeHo. JpyxecTBOTO € B MPOIeC Ha OLEHIBAHE
Ha eekTa Ha Te3d H3MeHeHus: BhPXY GDHHAHCOBHTE OTHETH _
JpyXecTBOTO OYaKBa MPUEMAHETO Ha TE3H CTAHAAPTH, H3MEHEHHSA M Pa3sICHEHHA Ja HE OKaXe
CBIIECTBEH epeKT BBPXY (PHHAHCOBHA OTYET HA [IpyKeCTBOTO B MEPHOJA HA [IHPBOHAYATHOTO
My Tipujaramie.

HusecTHuHH B ABINEPHH, 3COLIHHPAHH H APYTH NIPEINIPDHATH

3a MpUTEKaBaHHTE MMIOBH YYacTHA B NBIIEPHH NpefNPUATHHA, CHBMECTHH IIPEAIpPHITHI,
ACOIMMPAHH TIPSANPHATHA M HEKOHCOIMAUPAHH CTPYKTYpHpaHH INpEANpHUATHS Ce CIa3BaT
msuckeanpara Ha MCOO 12 OnosectsBaHe HA ASVIOBH YYacTHS B APYTH IPEXHPHATHSL
OnosectsiBa ce uudopMalys 3a 3HAYMMHTE MPENEHKH H NPENHONOKEHHs 3a ONMpPEJelsHE Ha
KOHTPOJ1, Ha CBBMECTEH KOHTPOII, Ha 3HAUKTEHO BIIMAHUE U HA BUAA CHBMECTHO NPEATIPHATHE.

3a AAMOBHTE Y4aCTHs B JBIIEPHH IPEAIPHATHS CE OIOBECTABA MH(OpMAIMsA 3a CHCTaBa Ha
Ipylara, JSUIOBOTO yYacTde Ha HEKOHTPONHPAIIUTE IIOBH YUACTHS, 3HAYHTETTHUTE OrpatHyeHHs
BBPXY CIIOCOOHOCTTA 3a JJOCTBII JO AKTUBH M ypex/JIaHe Ha 3al(b/DKSHHUs, SCTECTBO Ha PHCKOBE C
JANOBUTE YYacTHs B KOHCOJIMIMPAHU CTPYKTYPHPAHH HPEANpPHATHS H JPYTH HM3HCKBaHMA. 3a
BCAKO OT OBLIEPHHUTE NPEINpPUITHA CE OIIOBECTABA UMe, OCHOBHO MACTO Ha CTOHAHCKA JeMHOCT,
Iena HAa YYaCTHETO Ha HEKOHTPONMPALIMTE AMIOBM ydYacTHd, TedanbaTa wmiM 3arybaTa 3a
HEKOHTPOJIMpAIlTe [SJIOBH YUacTHS, HATPYNAHWTE HEKOHTPONHPAINH [SIOBH Y4acTHI H
obobimesa guuancosa nupopMarus. OOOBECTABAT Ce eCTECTBOTO M CTEICHTA HA 3HAUMTEIHHTE
OrpaHHICHHS.

3a OANOBHTE Yy4acCTHS B CHBMECTHH H ACOLMHPaHH MPEeANpPUITHI CE OLIOBECTABA MHPOPMALIHL 3a
€CTECTBOTO, CTEHNEHTAa M (DMHAHCOBOTO BB3JEICTBHE W €CTECTBOTO Ha PHCKOBETE, 3a BCAKO
CBLUECTBEHO CBHBMECTHO M ACOIMHPAHO MPCANpPHATHE Ce OMOBECTIRAT MME, €CTECTBO Ha
OTHOIIEHHSI, OCHOBHO MSCTO Ha CTONaHCKa MeffHOCT, JIOBO YYACTHE, OIIEHKA [0 METoZa La
coOCTBEH KamWTal MM FO CIPaBelyIBa CTOHHOCT, 0GoOIeHA (HHAHCOBA HH(OPMALHA.
OmosecTsBaT ce €CTECTBOTO U CTENEHTA Ha CHINECCTBEHHTE OTPAHHICHHU.

3a [ANOBHTE y4YacTHA B HEKOHCOJWJMPAHW CTPYKTYPHPAHH UPEANpHATHS C¢ ONOBECTABA
HHbOpManusl 3a ecTecTBO M 00XBAT M €CTECTBO HA PUCKOBETE. 34 €CTECTBOTO Ha JANOBHTE
Y44acTHA CE OIIOBECTSIBA KaYeCTBEHA M KOJMHYECTBEHA MH(OpMAIIHA. 3a €CTeCTBOTO Ha PHCKOBETE
CE ONOBECTABA JAOMIBIHHTEIIHA HH(OPMAITHA.

VHBecTHIHHTE ce oTUMTAaT 4pe3 ceOecTOMHOCTHHS METOM, CIOpeN KOMTO CBYydJacTHsra ce
OTYHTAT TI0 lieHa Ha IpHAoOHBaHe, HaMaleHa ¢ HATpyIaHKUTe 3aryou 3a obesnenka. B oryera 3a
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BCEOOXBATHHS JOXOJ CE€ OTUMTAT NPUXONH OT MHBECTHIHHTE CaMO HOTOIKOBA, MOKOJKOTO CE
nony4YaBa Al OT HATpyNaHaTa evanba Ha JApyKeCcTBOTO, B KOETO € HHBECTHPAHO, 1o Gopmara
HA JIUBHACHTH,

OTynTaHE 110 CerMesTH

CTONanCKHAT CEerMEHT [PEeNCTABNABA Ipylid AaKTUBH H CTOIAHCKH ONEPAIMH, YYacTBAIIH B
IPENOCTABAHETO HA IPOAYKTH MM YCIYTH, H M3JI0KCHH HA PHCKOBE M MOJN3H, PA3NHYHU OT TE3H
Ha APYIH CTOIIAHCKH CErMEHTH. ['corpacKUAT CerMeHT € auraXupad B UPEHOCTABIHETO HA
HPONYKTH HIHM YCIYIH B OTJENHA MKOHOMMYECKA Cpelia M € H3JIOKeH Ha PHCKOBC H IIOJ3H,
PasnuyH{ OT Te3d B JIPYTH MKOHOMHYECKH cpein. OTYHTAHETO MO CETMEHTH C€ M3HCKBA 34
HPEACTaBsiHe B HEKOHCONMAMpaH (PHHAHCOB OTYET Ha NPEALPHITHE ¢ KOTHPOBKA HA (QUHAHCOBH
HHCTPYMEHTH Ha (DOoHZI0Ba Hopca.

Caenku B 4y:RIeCTPAHHA BANyTA
(1) Qynryuonanna squyma u 6anyma Ha HPeOCMassane

Oraennure eNeMEHTH Ha (DHHAHCOBHTE OTYETH Ha J[pYXKECTBOTO C€ OIEHABAT BLB BANYTATA Ha
OCHOBHATa MKOHOMHYECKA CpeXa, B KOSTO IPCAUPHITHETO H3BBPIIBA JEHHOCTTA CH
(“(pynxunoHanHa BanyTa”). (PuUHAHCOBHUTE OTYETH Ca MPEICTABEHH B OBIArapcKM JIEBA, KOSTO € U
(yHxIHOHANHATA BanyTa. Brirapckus eB e ¢ GHKcHpan Kype KM eBpoTo oT 1 aryapu 1999 mo
CHJIaTa Ha BbBeAeHUst B benrapus panyren 6opa.

(2) Coenxu u canda

Crenkute B YyX/IECTpaHHA BAIyTa c€ TpaHcHOPMHpPAT BHB (GYHKIHMOHATHA BATyTa, KAaTO Ce
npmjyara opuuOMaNHug Kypc 3a choTBeTHHS neH. [leyanbute ®m sarybure OT mpoMsHa BbB
BATYTHATE KyPCOBE, BB3HHMKHAIH B PE3YyNTaT Ha pasIlIAlUaHus [0 CHEIKH B UyXKIECTpaHHa
BAJIyTa, KAKTO H OT INPEOLICHKAa N0 3aKMOYHTENEH BAIYTEH KYpC Ha JACHOMUHHpPAHUTE B
YyXKecTpaHHa BaNyTa aKTHBH U [IACHBY CE PU3HABAT B 0TYETA 32 BCCODXBATHHS NOXOI.

3HayNMH BAIYTHH KYpCOBe: 31 mapt 2019 r.
Jlepa

| maTcku gonap ce paBHABa Ha 1.74084

1 eBpo ce paBHSIBa Ha 1.95583

1 OpuTaHCKH AyH], Ce PaBHABA HA 2.27873

1 mBe#apeku (ppaHK ce paBHABa Ha 1.74924

[Mpomenure B clpaBeyIHBaTa CTOHHOCT HA MAPHYHH LEHHH XHWKA, ACHOMHHHMPAaHH B
UYKIECTpaHHa BalyTa KNacH(QHIHpPaHH KaTo (PHHAHCOBK AKTHBU HA PasMoONIOKEHHE 3a TIpoaaxta,
Ce aHaNHu3Mpar H Ce pa3leNAT Ha Pe3yNTar OT HPOMEHH B aMOPTH3HMPAHATA MM CTOMHOCT M OT
HOpYT# TIPOMEHH B NPEHOCHATA MM CTOHHOCT. BalyTHH paziWKH, CBBpP3aHH ¢ NPOMEHHTE B
aMOpPTH3MpaHaTa MM CTOHHOCT, ce IpHU3HABAT B Meuanbara wid 3arybara, a Apyrare MPOMeHH B
TNIpeHOCHATa CTOMHOCT Ce MPH3HABAT B COOCTBEHMA KATIUTAIL

Paznuku ot NPEU3YHCIICHHA Ha HEIapHYHH Q)HHEIHCOBI/I aKTHBH H IIaCHBH, TaKHBI KaTO aKlHH,
OTYATAHH 110 ClIpaBCAJIHBa CTOMHOCT B nevajdaTa HiH 3ary6a'ra, Ce IIpH3HaBaT B neuanbara WA
33.1"}’621Ta K&TO 4acT 0T meuanba HIH 3ary6a CBBP3aHH C IPCH3YHCIICHHETO HM IIC CIIPaBeIHuBa
CTOHHOCT. Pazmuku ot NPECH3YHCIIEHA Ha WHBCCTHLHH, ABPXKAHH A0 Hagc Ce IPH3HABAT B
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OTYETA 32 BCeOOXBATHHS JOXO0MI.

Hmorn, Mamymbu H chopbikenus (MMC)

3eMuTe U crpaguTe (C H3KIIOUCHUE Ha MHBECTHIMOHHUTE WMOTH), ca TIPENCTABEHH 110
crpaBeiuBa cToiHocT. Ilpy H3MoN3BaHe Ha CpaBeIMBY CTOMHOCTH C€ CIIa3BaT M3HCKBAHUATA
1 npasunata Ha MCOO 13-OnensiBade 10 CIpaBemuBa CTOMHOCT. M3X0Xk/Ia ce OT CHENKH 3a
npojaxta Ha aKTHBA WM 38 MPEXBBPIIIHE Ha TAaCHBa, KOUTO C¢ M3BBPIIBAT HA OCHOBHHS 143ap
WIIM Ha HA#-M3TOAHHA Ia3ap, KaTo BKIIOYBA TPAHCIIOPTHUTE PasXol¥ M HM3KIIOUBA APYTHIE
Pa3xoaH 10 CAENKHTE.

PBKOBOACTBOTO M3miON3BA HepapXHiTa Ha CIPaBEIJIMBHTE CTOMHOCTH, Karo IIpH
BE3MOXKHOCT OLCHKAaTa € Ha HMBO 1 cropel oOsABEHHTE UEHH HA aKTHBHHTE mnasapu. [Ipm
HEeBB3MOXKHOCT 34 IpHIaraHe Ha HuBo 1, ce npeMuHaBa KM HHBO 2 3a HabNo#aBaHe TPAKO WIH
KocBeHO Ha UeHH. IlocnenHusT BapuaHT € HEMBO 3, IPH KOeTo ce paspaborsar HeHabmoJaeMu
XUoTe3H. 1IAn0cTHOTO OlieHsBaHe Ha CIIPaBelIHBATa CTOMHOCT C¢ KATETOPU3NpA HA HUBOTO OT
HepapxuaTa Ha CIIPaBEIJIMBHTE CTOMHOCTH, KBIETO € HaMHpamiaTa Ce Ha Hal-HHCKO HHBO
XUIIOTE3a OT 3HAUEHUE 34 1[IOCTHATA OLICHKA.

Iipn oueHkaTa mo copaBeIHBA CTOMHOCT Ce M3NOA3BA HAM-MOOXOIAINHS IOIXOZ.
ITonxombT HA Ia3apHHTE CPAaBHEHMS c¢ OCHOBaBa Ha TEKyLIATA Ma3apHa LEHa, HAacKopo
NIOCTHTHATA MAa3apHa IeHa MM KOPHIMpaHa l1azapHa IeHa 3a cxojeH ofekt. IIpumara ce 3a
HHBECTHIHMOHHM MMOTH, JBIMOBH  HJIH KaUTAJIOBH HHCTPYMEHT Ha Oopcara /axiud H
obnuranuy/, MHBECTHIIME H3BHH Oopcata W OHONOrMYHM aKkTHBH. IIOMXONHT HA Oazara Ha
Pa3xo/IHTe CE OCHOBABA HA TIPENEHKH 34 CTOHHOCT Ha 3aMsIHA ¢ HOB AKTHB, BB3PACT H ChCTOSIHIE
Ha aKTHBA ¥ MKOHOMMYECKA CTENEH Ha M3HOceHOCT. [Ipunara ce sa apiaroTpaitHi MaTepHAIHH
aKTHBH M ABLITOTpaliHy HeMaTepHanHH akTuBH. [loaxonsT Ha OazaTa Ha JOXOIHTE ce OCHOBAaBA
HA TIPCKH MCTOAM 3a H3UMCIABAHE HA MKOHOMHS HA Da3XONH, IEHOOOpasyBaHe C Ipemusd,
ocBoOOKIaBaHe OT MTHLUEH3HOHHH BE3HAIPLKICHHS, CBPBXIIEYaI0N WIH K HA KOCBEHH METOIH
38 BL3BPLIIAEMOCT Ha aKTHBHTE, OCTaThUHA Nedanda, MpH KOETO €€ TIOCTHIA CHOTBETCTBHE
MEXAY MNPeJIoJIoKEHUATa 3a HMapHYHUTE MOTONM W JIMCKOHTORMA mpoueHT. Ilpmimara ce 3a
obesueHKa Ha He)MHAHCOBH 3aIBIDKEHHUS, (JHHAHCOBH WHCTPYMEHTH M CHHHHKIIH, TEHEPUpPALIH
mapu4eH TIOTOK.,

PLKOBOACTBOTO ONOBECTABA OTUETHHTE OGCKTH, UHATO CIPaBEIIMBA CTOMHOCT € B
bananca. OmoBecTsABa ce IpM HEOOXOOUMOCT W CHIIECTBEHOCT M CIpaBEelIMBa CTOHHOCT Ha
oT4eTHH 00EKTH, KOHTO He (urypupar B Ganmanca. CripaBeyiuBaTa CTORHOCT C€ OIpees, Ha
0asa pemoBHM OLEHKM OT HE3aBHCHM BBHINEH OIEHMTEN, HAMAJNEHA C HOCHEJRAIIATA
aMopTH3alMsg Ha crpagute. Harpynamara aMopTH3auus KbM JaTaTa Ha MNpPCOIEHKATAa ce
CIHMHHAPA CPENly OTYETHATA CTOMHOCT Ha aKTHBA M IOJydYeHAaTa HETHA CyMa Ce KOPHIHpa ¢
TPEOLECHEHATA CTOHHOCT Ha aKkTHBA. BCHUKH APYTHM MallUHU U CHOPBKEHUS Ca [IPEACTABEHH I10
HCTOPMYECKA 1I€HA HaMaJleHa ¢ HadHucleHaTa OT IpHI0DHBAHETO MM aMOPTH3AIHS B o0e3LeHKa.
Hcropuueckara ¢TOMHOCT BKIIOYBA Pa3XOMH, KOUTO JMPEKTHO Ce OTHACAT KbM NPUA0GHBAHETO
Ha aKTHBA.

OcTananurte Tpyn¥ MMOTH, MAIllMHH ¥ CHOPEXeHHA (6€3 3eMHTE W CIPaJMTE) CC MPEACTABAT B
TONHINHHS (HHAHCOB OTHUET II0 MOJENa Ha lieHaTa Ha mpunobusane. OT oTYeTHATa CTOHHOCT ce
IpKCIajga HaYMCIIeHaTa 10 MOMEHTa aMOPTH3aLH, KAKTO B HATPYIaHY O0E31eHKH Ha aKTUBHTE.

CrofHOCTHHS Npar Ha CBIIECTBEHOCT 334 HMMOTHTE, MAWHHHTE M CHOPBKEHHATA, NPHET OT
Apyxectroro € 700 1B,

Ilocnempamure pasxoam ce OpudaBiT KbM OanaHCOBATa CTOMHOCT HA aKTHBA HIH CE
OTYMTAT KaTo OTACNCH aKTHB, CaMO KOr4aro ce 04axsa, ue JpyKecTBOTO e moiyus OBACIIH
HKOHOMMYECKH H3TOIH CRBP3aHH ¢ yIoTpedaTa Ha TO3H aKTUB M KOIaTo OTUYETHATA UM CTOIHOCT
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MOXE Ja Objie HOCTOBEPHO Olpe/eneHa. BCHIKM APYIH pasxond 32 NOAAPHKKA M PEMOHT ce
0Tpa3gBaT B OTYETA 34 JOXOJMTE B IIEPUOJA, B KOHTO ¢4 H3BBPIICHH,

YeenmquenusTa B OamaHcoBaTa CTOMHOCT, IMPOM3THHAINM OT IIPEOLIEHKA Ha 3E€MHTE H
Crpajmure, ce OTHACAT B IIPEOLICHBYHHA pe3epB. HamaneHHs, KOHTO KOMIIEHCHpAT IpelXOAHH
YBEMHICHHS OTHOCHO €IMH ¥ CBHHI aKTHB, Ca 33 CMETKA HA IIPCOLCHBYHKS PE3EPB; BCHUYKU IPYTH
HaMaleHWs ce OTHACAT B OTUeTa 3a BceobxBaTnms Aoxol. Ilpm oTmucBaHe Ha IIPEOLCHEHMTE
AKTHBH HATPYIIAHHAT 38 TAX IPECIICHBYEH pe3epR ce TIPeXBLPIA B HepaslpeacicHara neyanba ot
MPEIXORAHH TEPHOIH.

3eMATA He ce aMOpPTH3Mpa. MAIIMHHTE CBC CBINECTBEHO BIHMSIHHE BBPXY obema Ha
MPOM3BOACTBOTO C€ AMOPTH3MPAT I0 (YHKIHOHANHHS MeTO), Ha Oasa Ha otpaboreHure
MAILMHOYACOBE CIPIMO O0OIMAT Opoil MAIMHOYACOBE MO TEXHHYECKa XapaKTepHCTHKA.
AMOPTH3AITHATA Ha OCTAHAIHUTE HMOTH, MAIIHHA H CHOPBKEHHS C€ HAUHCIIBA IO THHEHHUS
METOH ¢ LeNl pasnpeleidHe Ha paiHKara MexIy OajlaHcopaTa CTOMHOCT M QCTaThuHATA
CTOMHOCT BBPXY ITOJIC3HHUS JKHBOT Ha AKTHBHTE, KATO Ce MpHIarat CleJHHTE aMOPTH3ALMOHHH
HOpMH (B IIPOIICHTH):

Crpajy ¥ ChROPBKEHH 4%

Marmunu 1 06opyapane 30%
KoMmnroTpu u nepudepsn ycTpoHcTRa 50%
Cronanciky HIBEHTap 15%

OcTaThuHaTa CTOMHOCT M [OJE3HHA JKMBOT Ha aKTHBHTE Ce€ Mnpepasrieixaar, ¥ akKo €
HGOGXOI!,HMO, C€ INpaBAT CBOTBETHH KOPCKIHWH KBbM BCAKa IOaTa Ha H3rOTBAHC Ha (I)I—IHaHCOBI/IH
OTYET.

BanancoBara cTOHHOCT Ha aKTHBa Ce€ HaMallBa He3a0aBHO JI0 BH3CTAHOBHUMATA MY CTOMHOCT B
ciiydante, kxoraro OamaHcoeRaTa CTOMHOCT Ha axkTéBa € IO-rOJIIMAa OT HEroBara OYaKBaHA
BB3cTanoBuMa croitioct (IIpu. 2.8).

[Teuanture u 3arybute ot mpoaaxba Ha MMC ce onpenmesnsaT Kato ce CPaBHAT NPUXONUTE OT
ponaskbaTa ¢ GayaHcoBaTa CTOMHOCT H Ca BKITIOYEHH B PE3yNITaTa OT HEHHOCTTA.

Pazxomure o 3aemu 3a FIMC ce oTHRTAT KaTo TEKYLIM Pa3sxoAd lIPe3 IEpHOAa 3a KOHTO ce
OTHACHAT.

HHBGCTHHHOHI—IH HMOTH

WHBECTUIIMORHNUTE UMOTH HaH-4ecTO MpelICTABIABAT CIpad HIM JaCTH OT CrpafH, KOUTO HE CE
MOJ3BAT, HO C€ TIPHTSKABAT OT )lpy)i(eCTBOTO, 3a jma Opmar OTHajeHM IMoX (laopMaTa Ha
ONEPATHBCH HAEM. I/IHBSCTHHHbHHHTe HMOTH C€ OICHABAT II0 CHIPABEIJIHBA CTOHMHOCT,
TIIpEACTaBIABAIa I1aszdpHa Ii€Ha OIpEncisdHa OT HESaBUCHMH OIEHHUTENHN €KETOJHO HIE HA II0-
roiaaM n€puol OT BPEME MPH CBIICCTECHA TIPOMAHA B CIIPABCIIIHBHTC CTOHIHOCTH. HpOMeHHTe B
CIIpapeninsarta CTOMHOCT Ce IIPU3HABAT B OTHETA 3a BCeOOXBATHHSA JOX0I KaTo 4acT OT ApPYrd
TITPHXOIH. Kem Kpasd Ha TCKyIUaTa IoaHHa B OAPYXKCCTIBOTO HAMA HAIHYHKE HHBCCTHIOHOHHH
HMOTH.

Hemarepnansu aKkTHBR
Pazxonn no npupobuBaHe HA NMATSHTH, JULEH3U, cOPTyep U QUPMEHH MapKH C€ OTYKTAT Karo

axTHB IIO0 HCTOPHUIECKA CTOHHOCT, HaMallCHa ¢ HaYUCICHHTE aMOopTUs3alus | OGGBHGHKEL Te ce
aMOopTH3HparT 110 JUHCHHAA MCTOJ 3a HIEpHOOa Ha TCXHHA TIONC3EH XXHBOT, HO HE IIOBEYE OT 20
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roauny. HemarepuanuuTe akTHBH HE ceé NPEOLEHSBAT. PHKOBOACTBOTO H3BBPIUBA TOAMINHH
IIPEryieiy Ha IOUIeKalMTe Ha 00e31eHKa aKTHBH U B CllydauTe, KOrato DanaHcoBaTa CTOMHOCT
Ha aKTHBA € [0-BHCOKA OT Herosara BB3CTAHOBHMA CTOMHOCT, TOM ce oOeslenssa 0
BL3CTAHOBHMATA CH CTOHHOCT.

CroHOCTHHA Tpar Ha CHIECTBEHOCT 33 MMOTHTE, MAlHHHTC M CHOPBKEHHSTa, IIPHET OT
JpyxectBoTO € 700 N,

3a HeMaTepuaiHUTE AKTHBH CE H3LO3BAT CEAHATE aMOPTH3ALMOHHH HOPMH B ITPOIEHTH:

IlpaBa BBpxy HHTENEKTYAHA COBCTBEHOCT 15%
ITporpaMHM NPOJYKTH 50%
Apyru HemMarepuaaTHU aKTHBH 15%

O0e3nenxa Ha aKTUBHTE

AKTUBH, KOHTO C€ aMOPTH3HpAT, KaKIO0 M WHBECTHIMMIC B ILUIEPHM M acOLMHPaHU
NIPEIIPHATHSA, CE IMPernexiar 3a Hauudue Ha 00e3leHKa, KOTaTo ¢a HaIHIe CLOMTHSI MM UMa
npoMsHa B OOCTOSTENCTBATA, ITOACKA3BAINY, ye OalaHcOBaTa CTOMHOCT Ha aKTHBHTE HE e
Bb3CTaHOBMMA. 3a 3aryda oT o0e3lieHKa ce MpH3HaBa CyMara, ¢ KOATO OanaHcoBaTa CTOHHOCT
HaAXBBpIA BH3CTAHOBUMATA. Bb3cTaHOBHMATa CTOMHOCT € HO-BHCOKATA OT HETHATA MPOJAXKHA
CTOMHOCT M CTOMHOCTTa B ymoTpeba. 3a 1a ce OlpeleNi CTOWHOCTTa B yIoTpeba, aKTHBHTE ce
IPYIMpar B Hal-ManKHTE BE3MOKHHE PA3TPAHHYUME €IHHHIM, TCHEPHPAIIY TAPHYHH HOTOIH.

PHHAHCOBH AKRTHBH H MACHBH H 06e3HeHKA

Ho 31.12.2017 r. mpyxecTBoTOo Knacuuuupa CBOMTE HHBECTHIHMH B CEIHHTE KaTeTOPHH:
(pMHAHCOBY AKTHBH, OTYMTAHM IIO CIOPABEANNBA CTONHOCT KaTO nmevanba M 3aryba, 3aeMHu H
B3EMAHUs, ALPIKAHM OO0 TANEXK HHBECTHIMH, M (MHAHCOBM aKIMBH HA DasHONOKEHHE 34
npogaxba. Kracuukanmara ce m3BLpIIBA CIOpeN LenTd, 3a KOATO ca [PHAOOHTH
HHBECTHL(MHTE. PEKOBOJCTBOTO ONpeAeNs KacH(hHKalHATa Ha HHBECTHIMHTE CH B MOMEHTA Ha
IIOKYTIKATA.

(@) Punancosu armuey, OM4UMARY N0 CHPABedTUGA CMOTIHOCM 6 nevanbama uny sazybama
OuHAHCOBH AKTHBH, OTYMTAHHM TIO CNpaBeUIABA CTOMHOCT B Tewanbara wim 3arybara ca
(prHaHCOBM aKTHBH, ABDXAHH 33 THpPryBaHe. <(DPHHAHCOB AKTMB Ce KIacHHIUpPA B TA3H
KaTCropHs, ako € HpUIOOHT ¢ 1en fa ObAe MPOoJaJied B KpaTKOCPOUYeH IUIaH. AKTHBHTE B TasH
KaTEropus ce KIacHGUIMpar KaTo TeKYILH AKTHBH.

(6) 3aemu u azemanys

3aeMH M B3CMAHHS CA HENCPUBATHBHM (JMHAHCOBH aKTWUBH ¢ (DMKCHPAHHM WIH OIpENCICHH
TUTAMIaHMA, KOHTO HE Ceé KOTMPAT HA aKTHBEH Iaszap. [e ca BKIMOYEHH B TEKYIIH AKTHBH, C
U3KIIOYCHHE Ha TE3M ¢ NaAeK IoBeue OT 12 Mecella Ciell faTata Ha OalaHca, KOMTO Ce
KIacH(HIHpaT KaTo HETeKyIUH. 3aeMHTe M B3eMaHHiTa Ha JIPYXECTBOTO C€ BKIIOUBAT B
CYCTOBOAHHUS OANAHC B KaTETOPHATA Ha ,,ThPrOBCKH ¥ APYTH B3EMAHUL” M NIAPHYHH CPEJICTBA H
napuyHu exsuBaneHTy (IIpunoxenne 2.10 u 2.11).

(8) Huaecmuyuu, Owvpoicariu 0o nadeic

WrBecTuumuTe, NBpXKAHE A0 TANEXK, Ca HEJECPHBATHBHE (PHHAHCOBH aKTHBM ¢ (DMKCHPAHH HIH
OTIpECIHME TUTAINAHMS M (PMKCHPaHH IMafeXH, KOMTO PBKOBOACTBOTO Ha JIPYIKECTBOTO HMa
HAMEPEHNE ¥ BE3MOXKHOCT 12 TBKH A0 TIAJEXK.

(2) Punancosu axmugi Ha pasnoRoICeHUe 3a npedancba
®unancoBd aKTHBM Ha PasIONOXEHHME 3a Mpofiaxda ¢a HeJepHUBATHBHHM aKTHBH, KOHTO Ca
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Npe/(Ha3HauCHH 34 TasK KaTCTOPHA, MM HE ¢a OIpPEeNIeHH B JPYTH KaTeropHu. Te ce BKIOYBAT B
IOBJITOCPOYHHTE AKTHBM, OCBEH aKO pPBKOBOJACTBO MMa HAMEpEHHE Ja IIpoJafe CBOMTE
MHBECTHLIMH B NiepHoaa 1o 12 Mecena.

Ilokynkata W npofmxbaTa Ha HHBECTHIMH C€ OTYHTA K4TO CE B3eMa MpeARHA Jararta Ha
TEPTYBaHe, T.€. Jarara, Ha Kosro JIpy:KecTBOTO ce aHTaxHpa ¢ ITOKYIKZ HIH Impogaxba Ha
AKTHBA.

(DHHAHCOBUTE AKTMBM M (DMHAHCOBHTE IacHBH Ca IpPEKNACH(PUUMPAHH NPH ITHPBOHAYAIHOTO
npunarane Ha MC®O 9 ot 01.01.2018 .

Krnacu(mrauusa Ha GUHAHCOBHTE aKTHBH Ce W3BBPINBA HA 6a3aTa HA CIEJHUTE JIBE YCIOBHS:

a) Ou3HEC MOfIeNia 3a yIpaB/ieHHe Ha QHHAHCOBUTE AKTHBE Ha MPEANPUATHETO;

0) XapaKTepHCTHKHATE Ha IOrOBOPHHUTE TAPUYHH TIOTOLH Ha (PMHAHCOBHS AKTHB.

Hanen (QHHAHCOB aKTHB CE OLEHABA 10 aMOPTH3HPAHA CTONHOCT, aK0 €A W3ITBIHCHH CACHHHTE
JIBE YCIIOBHUS:

a) (PMHAHCOBHAT aKTHB ce OBPIKH B paMKHTe Ha OM3Hec MOJEN, YMATO IEN ¢ aKTHBHTE fia ObaaT
IObpAKaHH, 33 1a ce ChOEepar JOrOBOPHUTE MAPHIHK TOTOLH; U

) CbIilacHO HOTOBOPHHTE YCIOBHS HAa (DHHAHCOBHS AKTHB HA KOHKPETHH JATH BB3HHKBAT
TMapH4HY DOTOUH, KOHTO €4 €JMHCTBEHO IJIALIaHMs MO IIABHHLA H JHXBA BLPXY HENOraceHara
CyMa Ha IVIABHHLATA.

AMopTusupana CTOWHOCT Ha (PMHAHCOB AKTHE MM (UHAHCOB NACHB & Ae(HHUPAH TEPMHH 34
CTOMHOCTTA, N0 KOATO €A OlEHABAT (MHAHCOBHTC aKTHBH WiM (UHAHCOBATE MAcCHBY TIPH
IIbPBOHAYQTHOTO MM XIPH3HABRHE, MHHYC IOTAIEHMATA HA INABHHLATA, TUIIOC WIH MHHYC
HaTpyIiaHaTa aMOPTH3allHd Ha pa3jIfKaTa MeX1y Tasy MbPBOHAYANNA CTOMHOCT U CToIHOCTTA HA
nafexa, N34MCIsIBaHa [0 METONA HA e()eKTHBHATA JIMXBA, 4 3 (PHHAHCOBH AKTHBH - KOPHTHpaHa
38 BCCKH KOPEKTHB 3a 3aryou. ITo aMopTusHpana CTOHHOCT ce H30HpAT A C& OLIEHSBAT THPIOBCKY
B3CMAHHA, THLPrOBCKH 3aIbIDKCHMA, JAPYTH B3E€MaHHs, IPYIH 3albDKEHHS, MPEIOCTaBeHH
KPeIUTH, MOJyYEeHH KPEAMTH, AbPYKaBHH EHHH KHEDKA M IPYTH AKTHBH Y IIACHBH.

Hanen (uHaHCOB aKTHR Ce OlEHABA IO CHPaBESMTHBA CTOHHOCT IIpe3 ApYT BceobXRAaTeH
JOXO, aKO Ca H3BIHEHM CJACIHUTE IBE YCIOBHA:

a) GMHAHCOBMAT AKTHB CE JIBP)KH B PAMKHTE Ha GU3HEC MOJIEN, 9HATO LN € KakTo ChOHpaHe Ha
JOTOBOPHH IIAPHYHM IIOTOLH, TaKa M NPOJakOH Ha (DUHAHCOBH aKTHBM,

) CbIIAacHO NOTOBOPHHTE YC/IOBHA Ha (JMHAHCOBHS aKTHB HA KOHKDETHH [AATH BH3HHKBAT
NapHYHK ITOTOIH, KOWTO ¢a €AMHCTBEHO INAILIaHHs II0 [TIaBHHIA H JIMXBa BEPXY HENOraceHara
CyMa Ha [NIaBHHIATA,

3a TmNaBHAUA Ce TpHeMa CIpPaBEJMBATA CTOMHOCT Ha (HHAHCOBHS AaKTHB TIpH
IBPBOHAYAIHOTO Mpu3HaBaHe. JInxpara 06XBalla BL3HATPAKICHHETO 38 CTOMHOCTTA HA NIAPHTE
BBB BPDEMETO, 3a KPe/WTHHA DHCK, CBBP3aH ChC CyMard Ha HENOraceHaTa IJABHHMI@A Iipe3
OPEAEIICH NMEPHO OT BPEME, ¥ 3a APYTH OCHOBHU PHCKOBE H Pa3XOJH 110 KPEIUTHPAHETO, KAKTO
1 Mapx Ha nevan6a. [lo copaeenyiupa CTORHOCT Ipe3 APyT BceoOGXBATEH NOXO/ CE HIOUpAT 12 ce
OLCHABAT aKUWHM B KanuTalda Ha JAPY/KECTBA, APYrd (DHHAHCOBH WHCTPYMEHTH B KalHTana,
JBPIKABHH 1IEHHA KHKKA, (PMHAHCOBH MHCTPYMEHTH-TIACHBH, APYTH AKTHBH ¥ [TACHBH.

Hanen (QuHaHCOB aKTHB ce OIEHsBa [0 CIPABESANHMBA CTOMHOCT Ipe3 medanbara MM
3ary0bara, OCBEH aKo ce OLEHABA IO aMOPTH3HPaHA CTOHHOCT ¥IK 110 CIPABEIMEA CTORHOCT IIpe3
ApYT BceoOXBaTeH MOXOX. IIpH MBpBOHAUANHOTO WpHU3HAaBaHe obave NPEANPHATHETO MOXE na
HanpaBd HEOTMEHHM 300D 32 KOHKDETHH MHBECTHLMH B KAIMTATOBH MHCTPYMEHTH, KOHTO
vHaye Ouxa OWNH OIEHABAHH TIO CIIPABEIIMBA CTOMHOCT Tpe3 WewanGaTa WM 3arybara, na
NIPeACTABS MOCACABAIIMTE IPOMEHH Ha CIIpaBeANMBaTa CTOMHOCT B APYr BeceobxBaTen noxon. Ilo
CIIpaBeJUIMBa CTOHHOCT IIpe3 medandara MM 3ary0ara ce M30Hpar Ja ce OLEHABAT aKIUM B
KalHuTala Ha APYXKECTBA, APYTH PUHAHCOBH MHCTPYMEHTH B KalWTana, (PHHAHCOBH HHCTPYMEHTH-
TACHBH, JPYTH aKTHBH H IAaCHEH.
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IIpeanpHATHETO MOXKE IPH IBPBOHAYATHOTO NIPU3HABAHE HEOTMEHUMO Ja ONpEAeIH NaNeH
(hHEHAHCOB AKTHB Karo OlIEHABAH HO COpaBeilMBa CTOMHOCT Ipe3 redanbata MM 3arybara, ako
TOBA UI¢ CIMMHHHpa H/IH HaMal{ 3HAUMTENHO HECHOTBEICTBHETO B OICHABAHETO WIMH
[IPH3HABAHETO (MOHSKOTA HAPHIAHO ,,CUCTOROJHO HECHOTBETCTBHE"), KOETO B IIPOTHBEH CIy4al
OH IIPOM3TEKNIO OT OLEHSIBAHETO HA AKTHBM WIH [ACHBH MM TpH3HABaHE HA Neqarbute H
3arybuTe OT TAX Ha pazIudmay 6azu.
3a omeHKa HA (DMHAHCOB AKTHB II0 aMOPTH3MpaHa CTOHHOCT OCHOBHOTO YCJIOBHE € aKTHBHTE [a
OBAaT ABpYKaHH 33 TIOJYYaBaHE, 32 fa ce chbepaT JOTOBOPHHUTE IIAPHUYHM IOTONM. 3a OleHKa Ha
(pvHAHCOB aKTHB 1O CIpaBeIMBa CTOMHOCT Mpe3 ApYr BCeoOXBATEH NOX0 OCHOBHOTO YCIIOBHE €
AKTHBHTE Aa OBJAT SAHOBPEMECHHO OBpPKaHK 3a ChOUpaHe Ha JOTOBOPHH NMApHYHH TOTOLH H 3a
nponaxba. 3a oumeHka Ha (pUHAHCOB AKTHB [0 CHpaBelNMBA CTOHHOCT mpe3 redanbara HiIM
3arybaTa OCHOBHOTO YCJIOBHE € aKTHBUTE Ja HE CE OLICHSBAT IO €X¥H OT APYTHTE 1Ba buzHec
MoJIeNa, T.€. Ja ObIAaT ABpKaHy 3a MpoJakda KaTo OCHOBHA IEM.

34 TIpaBUIHO OLEHABAHE HA (PMHAHCOBUTE AKTHBH, PHKOBOICTBOTO HA IIPEIIPHATHETO €
paszpabotuno OuszHec Monen. B OusHec Momena ce ompenenitT OTAENHHTE BHIOBE (PUHAHCOBH
AKTUBY U HAPHHAJNEHKHOCTTA HM KBM KIacU(PMKALMOHHUTE TPYIH CIOpel OIpeleneHara el
ceriaacio MCOO 9. IlpeampusaTHere onpenels KOHKPETHHS ChCTAB HA IPYNHTE (HHAHCOBH
aKTHBH CIIOpE] 3aJIOKEHUTE LeaH B OM3HEC Mozena. AKTUBHTE ¢ TOCTABEHA LIEN II0JIy4aBaHe Ha
JIOTOBOPHH HapW4HK IOTOIW ce 3anarar B Cpymnata ,,OWHaHCOBH aKTHUBH, OTYUTEHH IO
aMOPTH3UPAHA CTOHHOCT®. AKTHBHUTE ¢ IIOCTABEHA LN IIOJNYYABAHE HA JIOOBOPHH NAPMYHHU
HOTOLH M Ipojaxba Ha aKTHBHTIEC C€ 3ajaral B rpymnara ,,DUHaHCOBM aKTHBH, OTYMTaHU IO
CIIpaBEIUINBa CTOMHOCT Ipe3 ApYT BceoOXBaTeH JOXOA™ . AKTHBUTE C IIOCTaBEHa el npojaxba (1
EBSHTYaIHM JIPYTH aKTUBH M3BbH IIPEX0HUTE JiBe IPYyIH, ako UMa TaKHBa) ce 3aiarar B rpynara
- PHHAHCOBM AKTHBH, OTYMTAHH II0 CIIPaBEIUIMBA CTOHHOCT mpe3 revyantara ik 3arybara®.
ITpennpusatrero KiacubHIFpa BCHYKH (DHHAHCOBH IIACHBH KaTO OLIGHSBAHH BIIOCICICTBHE II0
aMOpPTH3HpaHa CTOMHOCT, C M3KIIIOUEHHE Ha:

a) (pMHAHCORM ITACHBH IO CTpaBelEBa CTOMHOCT mpe3 nevanbara Wi 3arybara., Tesw IacHBH,
BKJIIOYHTENIHO JEpHBATHRH, KOWUTQ Ca IIACHBU, C€ OLEHABAT BIIOCIENCTBUE IO CIPABEIABA
CTOMHOCT; -

6) QMHAHCOBH IIACHBH, KOMTO MIPOH3THYAT OT IPEXBEPIAHETO Ha (PHHAHCOR aKTHB, HEOTTOBAPSAILO
Ha YCIOBHSTA 38 OTIHCBAHE, HITH KOTATO C€ HpHUiara HOAXOABT Ha MPOABIDKABAIIOTO YUaCcTHE;

B) AOroBopu 3a ¢uHaHcoBa rapaunud. Cnes DBPBOHAYATHOTO MY NpH3HABAHE H3ATENAT Ha
TaK’bB JOTOBOP I'0 OIIEHSBA BIIOCTEACTBHE TI0 I0-BHCOKATA OT:

1) CTOMHOCTTA Ha KOPEKTHBA 32 3ary0H, ONPeNC/ieHa B CbOTBETCTRHE ¢ pas3jei 5.5, 1

il) MEPBOHAYAITHO NIPU3HATATA CTOHHOCT MHHYC, KOTATO € YMECTHO, KyMYJIaTHBHATA CTOHHOCT Ha
TIPUXOJa, IPU3HAT B CHOTBETCTBHE C TO3H CTAHMIAPT;

T) aHTAKUMEHTH 32 OTMYCKaHe Ha 3aeM C JIMXBEH TPOLEHT, KOWTO e TO-HHUCHK OT NazapHus.
WM3nareisAr Ha TaKbB AHTAXKUMEHT IO OLEHsBA BIIOCICIACTBHE IT0 [10-BHCOKATA OT!

1} croffHOCTTa Ha KOPEKTHBA 32 3aryOH, OlpesieneHa B ChOTBETCTBHE C paznen 5.5, u

i) MppBOHAYAIHO TIPH3HATATA CTOHHOCT MUHYC, KOTaTo ¢ YMECTHO, KyMYJIATHBHATA CTOHHOCT Ha
TIpUXOAa, PU3HAT B choTBETCTRHE ¢ MCOO 15

1) YCIIOBHO BB3HATPAXKACHHE, IPH3HATO OT KyIIyBa4ua B Ou3Hec KoMOHHALNA, 32 KOSATO ce Mpuiara
MC®O 3. TaxoBa yclnOBHO BB3HAIpaKICHWE C€ OLEHABA BIIOCIEACTBHE IO CIIPaBEAJIMBa
CTOIMHOCT, KaTo IIPOMEHUTE C€ IIpH3HAaBaT B Ileyandara uiu zarybara.

2. NocnenpamoTo oncHsABaHE Ha (PUHAHCOBUTE aKTUBH H Ha (JMHAHCOBHUTE TIACHBH C€ M3BHPIIIBA
OT NPEJIPUATHETO CHINACHO pasriexnanus craguapr. Cien IIbPBOHAYAIIHOTO MY NpU3HABAHE
[IPeANpHATHETO OLEHBA Aa7eH ((MHAHCOB aKTHB MO:

a) aMOpTH3HpaHa CTOHHOCT;

0) crpaseuBa CTOHHOCT 1IPe3 APYT BCeOOXBATEH JOXO;

B) CIIpaBe/IHBa CTOMHOCT Ipe3 nevaidaTa uny 3arybara.

IpeanpuaTnero Npriara A3UCKBAHMATA 2a 00€3EHKA O OTHOLICHHE Ha (JMHAHCOBHUTE AKTHRH,
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KOMTO CE OLEHABAT 10 aMOPTH3HPaHAa CTOHHOCT, W 110 OTHONICHHC HA (DHHAHCOBHTE AKTHBH,
KOHTO C€ OLIeHSBAT [0 CIIPaBEIJIABa CTOHHOCT Ipe3 APYT BCeoOXBATEH HOXOM.

Kpaiiunre xopexTuBu 3a obeznieHka chriiacio MCC 39 ca paBHeHH ¢ HAYAIHHTE
KOpeKTHBH 3a ofe3leHka chrylacHo MCPO 9, kiacu(HIHpaHH 10 KATETOPUH Ha OLieHsBaHeE.
Hsma ceiliecTBeHa IPOMSIHA B PE3YNTaTUTE [IPe3 TeKyllara MOJHHA B CPaBHEHHE C MPeaXOoaHATA
(hHaHCORBA rOJHHA.

CyeToBOIHOTO OTUMTAHE Ha ODe€3LEHKATa € Pa3IMYHO IPH rpynuTe (PUHAHCOBM AKTHBH. IIpH
HalMYHe Ha 00e3lleHKa Ha (HHAHCOBH AKTMBH OT rpynara ,,DHHANCOBH AKTHBH, OTYHTAHH IO
aMOPTH3HpaHa CTOHHOCT", paiukara o OarmaHCcOBaTa CTOMHOCT Ce OTpasdBa B meuandara Wid
sarybara. Ilpn Hamuuue Ha o0e3leHxa Ha (MHAHCOBHA aKTHBM OT rpynata ,,(DUHAHCOBH aKTHBH,
OTYHTaHH 110 CIPABEJIMBA CTOMHOCT Ipe3 Apyr BCeoOXBATEH JOXOI , pa3THKaTa J10 BalaHcoBaTa
CTOMHOCT Ce OTpa3siBa B APYIHs BceoOXBaTeH NOX0K (TPEOIeHBYHHSAT PE3EPB).

KbM BCcAka oOTYeTHA JaTa OpEANpPHATHETO OLGHABA KOpEKTHBa 3a 3arybWm 3a (HHAHCOB
HHCTPYMCHT B Pa3Mep, PABeH HA OYAKBAHUTE KPEAWTHH 3aryOH 3a LieiHs CPOK Ha MHCTPYMEHTA,
aKo KpPe[IWTHHST PUCK HA To3M (JMHAHCOB HHCTPYMEHT C€ € YBENHYHJI 3HAUHTENHO CIEe[
IYEPBOHAYAIHOTO Npu3HaBane. [lenta Ha u3mMckBaHusATa 3a obe3leHKa € Ja GBOAT MPH3HATH
OYaKBAHUTE KPETUTHH 3aryOH 3a LENMHs CPOK Ha BCHYKH (DHHAHCOBH HWHCTPYMEHTH, UMITO
KPCIMTEH PHCK C€ € YBENMYHN 3HAUMTENHO Cle/l MBPBOHAYAIHOTO MPH3HABAHE - HE3aBHCHMO
Jalny ca ONCHCHH HIIHBHAYAJIHO MM KOJEKTHBHO - KaTo CE B3eMa IPEARHJ ILara pasyMHa U
apryMeHTHpaHa HH()OPMALIHs, BKIFOUHUTENIO ¥ 32 OLACIIH HepHOH,

ODUHAHCOB aKTHRB ¢ KPeAUuTHA 00e3IcHKa e fe(MHupaH TepMHH 32 (DHHAHCOB aKTHB, KOTATO
Ca HACTBIMIM €IHO HIIH IIOBeYe CBhOUTHA, OKAa3Balld HeONIarompHATHO BL3HelicTBUE BBPXY
OYaKBaHHTC OBICIIM NAPHYHH NMOTONM OT To3u (uHamcoB axTuB. Karo jokasarencteo 3a
KpeauTHata o0e3lleHKa Ha (UHAHCOB aKTHB MOTaT JAa TOCHyXar HabMofaBaHU JaHHH 3a
CNEIHUTE CHOMTHS:

4) 3HAYHTENHO (JUHAHCOBO 3aTPYAHEHHE HA eMHTCHTA/H3IATENA MK HA JIHKHHKA;

0) HapyIuaBaHe Ha JOTOBOP KaTO HEH3MBIAHEHHE WIH IPOCPOUHE;

B) 32€MOJATEILIT/-Te, N0 MKOHOMMHYECKH WIH JOTOBODHH IPHYHHM, CBEP3AHM ¢ (PHHAHCOBOTO
3aTpy[HEHHE HA 3aeMOIIOJIyYaTers], IpaBd OTCTHIKA/-M Ha 3aEMOIIOJYYATEN, KaKBaToO/KaKBUTO
3aeMoaTenatT/-re He On/0Mxa HapaBUN/-¥ YIPH ApYrH 00CTOSTENCTBRA,

I') CTaBa BEPOATHO, Y€ 3a8MOIIOIIyYATENAT e OBb/ie 00ABCH B HECHLCTOATEMHOCT MIH LI TIOATIEKH
Ha Apyro (MHaHCOBO 03ApaBABaHE;

1) H34ye3BaHe Ha aKTHBEH I1a3ap 3a TO3H (PHHAHCOB aKTHB 3apai (PMHAHCOBH 3aTPYIHEHHS; UK

€} 3aKynyBaHe WIH IBPBOHAYAIHO Ch3JaBaHe HA (DMHAHCOB aKTHB C TOMAM OTOHB, KOHTO
OTpa3sBa IOHECEHU KPEIMTHH 3ary0n.

AKO KBbM OTYETHATA JaTa KPEIWTHUAT PHCK HA (UHAHCOB MHCTPYMEHT HE CE € YBEJIHHILI

3HAYHTENHO Cie]| IBPBOHAYATIHOTO IPH3HABAHE, NPeIIPHATHETO ONCHARA KOPEKTHB 32 3ary0H 3a
TO3M (PMHAHCOB HHCTPYMEHT B pa3Mep, PaBeH HA OUAKBAHHWTE KPEIUTHH 3aryOH 3a 12 Mmecena.
AX0 Mpe3 IPeAX0/IHUs OTYETEH MEPHOZ € OIICHHIIO KOPEKTHB 32 3ary0H 3a ()MHAHCOB HHCTPYMEHT
B pa3sMep, PaBeH Ha OYAKBAHHMTEC KPEAHTHM 3ary0y 3a Lemus CpOK Ha. HHCTPYyMeHTa, HO KBM
TeKyIlaTa OTYeTHa JaTa MpeIIpHATHETO ONpeneNs, e YCIOBHATa o maparpad 5.5.3 Beue He ca
H3IILJIHCHHE, TO OLIEHABA KOPEKTHB 34 3aryOH B pa3Mep, paBeH Ha 0YAKBAHHTE KPEIUTHH 3ary0H 2a
12 Mecella KbM TEKYHIaTa OTUETHA JATA,
Ouyaksanu KpeAUTHH 3aryOH 3a [2 Mecella e jeMHMPaH TepMHH 33 YacTTA OT OYAKBAHMTE
KPEAMTHH 3ary0u 3a IENHA CPOK Ha HHCTPYMEHTA, KOATO NpPENCTABIABA OUAKBAHUTE KPEAHUTHH
3ary0H, KOMTO POM3THYAT OT HEH3I'hIIHEHUATA [10 (DMHAHCOB HECTPYMEHT, KOUTO ¢ BB3MOXKHO /3
HACTBIIAT B paMKHTE Ha 12 Mecela ciies] OTYeTHATa JaTa.

Kpenutha 3aryba e neduHMpaH TEPMHE 32 pa3NHKaTa MEXIY BCHUKA JOTOBOPHH HapHYHH
TIOTONH, ABIDKAMH Ha IPEANPMATHETO 110 JIOTOBOP, W BCHUKM IIAPHYHM IIOTOLH, KOMTO
IIPEANPUATHETO OYaKBa Ja Iojay4d (T.e. LEMHA MapHdeH HEMOCTHI), AHUCKOHTHPAHH C
I'bPBOHAYATHHS €(DeKTHBEH JTMXBEH NMPONECHT (MK KOPUTHPAHKS 38 KPEIUTHH 3ary0y e(exTHBeH
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JIMXBEH TIPOLEHT 32 3aKyMEeHH WIH MIBPBOHAYAIHO CBH3AANCHH (PHHAHCOBM AaKTHRHM C KpPEeHHTHA
obesnenka). [IpeampuaTHeTo OLCHABA NAPHYHHTE IIOTOIM, KAarTo B3eMa NpPEIBH[. BCHUKU
JIOTOBOPHM YCHORYsE IO (PMHAHCORUS HHCTPYMEHT (HalpHMep OIIMK 3a TIPEACPOYHO TIoraciaBaHe,
YIBJDKABAHE, KOJ-OIMMH W APYTH HOJOOHM OIIHH) 33 O4aKBaHHA CPOK Ha TO3H (DHHAHCOB
UHCTPYMEHT. [lapHuHWTE DOTOIM, KOMTO C€ B3eMAT MPEABHJ, BKIIOYBAT IAPHUYHH IOTOIM OT
npoAKdaTa Ha IbpKaHH 00e3NeYeHN HIH APYTH KPESAHUTHH TOA00pEeHHs, KOUTO ca Hepa3meiHa
4acT OT JIOTOBOPHHUTE ycioBHA. Jlomycka ce, ye 04akRaHMAT CPOK Ha (HUHAHCOBMS HHCTPYMEHT
Mox¢e 1a OBpAe olleHeH NpuOIH3NTENHO IO HaJexieH HauuH. B pegkure ciydan obave, Koraro He
€ BB3MOXKHO OYaKBAHMAT CPOK Ha (JUHAHCOBHS MHCTPYMEHT Ja OB/E OlleHeH MPHOIU3HTENHO 110
HAJ[EX/IEH HA4MH, IPSAUpPHATHETO H3MOM3BA OCTABAIESA HOTOBOPEH CPOK Ha (HHHAHCOBHSA
HHCTPYMEHT.

OuaxkBaHH KpeOUTHH 3aryOM € JeHHHpaH TepMHH 3a CpedHOTpeTerjeHaTa CTOMHOCT Ha
KpeAUTHUTEe 3arybM, Karo 3a Terla CiAy)Xal CHhOTBETHHTE PHCKOBE OT HACTHIIBAHE Ha
HeM3NbIHeHHe., OvakBaHd KpeAWTHM 3aryOM 3a LienHsd CpOK Ha MHCTPYMEHTa ca OYaKBAaHHTC
KpPEeIUTHH 3aryOH, KOWTO NMPOM3THYAT OT BCHUKHM BE3MOXKHHF CIIy4ay HA HCH3IBIHEHHE TIpe3
04YaKBaHH CPOK Ha (PHHAHCOB MHCTpyMeHT. KopekTHR 3a 3aryou € KOPEKTHBET 3a OYaKBaHH
KpeANTHH 3arydH IO (DHHAHCOBH AKTHBH, OLEHABAHM B CHOTBETCTBHE C M3MCKBAHHATA HA
CTaHJAPTA, NTH3HHTOBH B3EMaHHs U aKTHBH II0 JIOTOBOPH, HaTpyIaHaTa ofe3leHka 3a (JHHAHCOBH
AKTHBH U IIPOBH3MHUTE 32 0OYAKBAHHM KPEJMUTHY 3ary0y 10 KPEIUTHH AHTAXXUMEHTH U JIOTOBOPH 32
{huHAHCOBA rapaHIIKA.

IlpennpustreTo npu3Hapa B meyanbara WM 3arydara - karo redanba wim 3aryba ot
obe3lieHKa, pasMepa Ha OYaKBAaHMTS KpemuTHH 3ary0u (e o0paTHO BB3CTAHOBABAHE),
Heo0XoMuM ¢ OomIell KOPEeKTHRET 3a 3arybn Ja Obe MpUpaBHEH KbM OTYETHATA JaTa Ha cymara,
KoATO TpsiOBa fa Objie MpU3HAaTa B CHOTBETCTBHC C HACTOSIINA CTAHAAPT.

KBM BesAka oTdeTHa fAara NpeINpHsITHETO OlCHIBa Nl KPSAWTHHAT PHACK HA (DHHAHCOB
HHCTPYMEHT C€ € YBEIHYMJI 3HAUHTEIHO clicl] NLPBOHAYANHOTO Ipu3HaeaHe. [IpK omeHKara cH
NPEATNPHATHETO OTYMTA NPOMAHATA B PUCKA OT HACTHIIBAHE HA HEM3ITBJIHEHHE TPEe3 OYaKBaHH
CPOK Ha (PHHAHCOBHS HHCTPYMEHT, 4 He POMSHATA B pa3Mepa Ha OUaKBAHUTE KPEIHTHH 3ary0u,
3a 1a HAUpaBM Ta3H OLECHKA, NPCATIPUITHETO CPABRHABA PHCKA OT HACTHIBAHE HA HEH3IIHJIHEHHE
o (PHHAHCOBHS HHCTPYMEHT KbM OTHeTHaTa JaTa ¥ KbM JaTaTa Ha ITbPBOHAYAIHOTO MIPH3HABAHE
A B3eMA IIPEABUJ pasyMHaTa M apryMeHTHpaHa uH(popMamus, nocThiHa 0e3 HM3RLpINBaHE Ha
H3IHIIHE pasXofd MM YCHIHA, KOSTO YAOCTOBEepsBA 3HAYATENHO YBENHUYEHUE Ha KPEeIATHHS
PHCK CJICH IEPBOHAYANHOTO NPU3HABAHE.

AKO CBIECTBYBA pa3yMHa M apIyMEHTHpaHa MH(opMaius 3a ObISIM HEPHOSH, JOCTHITHA
6e3 W3BBpIUBAHE HA W3NUINHK DPa3sXOAd WIH YCHIHS, TPENUPHATHETO HE MOXKE Ja pasunta
€IUHCTBEHO Ha HH(OpMalusd 3a IPOoCpOuMe, KOTaTO ONIpEeAeNs JAlH KPEAUTHHAT PHCK ce €
YBENWYIII 3HAUUTENHO CIIeZ TEPBOHAYATHOTO HpH3HaBare. Korato obave He e BH3MOKHO 12 Ce
OCHTYPH MH(pOpMaus, KOSTO Kacae M0-CKOpo OBASIIOTO Pa3sBUTHE, a HE CTATYCA 110 OTHOUICHHE
Ha TIPOCPOYHATA (HA MHAMBHIYAIHA WM KOJEKTHBHA OCHOBa), 0€3 HM3BBPIIBAHC HA WINHIIHH
Pa3sxogu HIH YCHIIHA, NPeANpPHATHETO MOXE Ja H3M0n3Ba MH(opManus 3a Npocpodne, 3a Aa
ONpeNeNy Jall¥ € HMAa0 3HAUUTENHO YBEIMYEHHE HA KPESAWTHHS PHCK CIEN IIBPBOHAYAIHOTO
npusHagade. HesaBucumo oT HauMHa, MO KOHTO IpeANpHATHETO OLCHABA 3HAYHTEIHOTO
YBENHUEHHE Ha KPEIUTHHS PUCK, CHLIICCTBYBA OOOPHMA MPE3YMINUS, Y& KPEAUTHHIT PHCK Ha
(PMHAHCOB AKTHB CE€ € YBENWYMI 3HAUATENHO Clell II'BPBOHAYAJIHOTO IpH3HaBaHe, KOraro
TPOCPOYMETO 110 NOTOBOPHMTE IUMALAHUS Hamxewpias 30 guu. IIpennpuarnero Moxe ga obopu
Ta3y IPEe3yMILHs, aKo paslojlara ¢ pasyMHa M apryMeHTHpaHa HH(pOpMamud, NOCThNHa Ge3
U3BBPIIBAHE Ha U3/HIIEN Pa3X0NH HIH YCHIIHS, KOSTO YAOCTOBEPABA, He KPEIUTHANT PUCK HE ce
€ YBEJIMYHII 3HAYMTENHO CICH IBPBOHAYAIHOTO TPH3HABAHE, BHIPEKH Y€ IPOCPOUHETO II0
JOFOBOPHMTE INALI@HAS HamXBBpiA 30 xuu. AKO NPeAnpHATHETO ONpEeNeNH, Y¢ ¢ HAIHIE
3HAUMTENHO YBEIMYEHHE HA KPEAUTHHUS PUCK Npeay IPOCPOIHETO 10 ,E[OI‘OBOpHHTe IUIALUAHHS 12
HaaxBbpiy 30 pEH, 060opuMaTa DPe3yMIIIHS HE CE TIPHJIATa.
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AKO NOTOBOPHHUTE TAapHYHH TOTOIM Ha (PHHAHCOB aKTHBR ca OHIM NpeHOTOBOPEHH MK
MOJH(HONPAHN M (UHAHCOBHAT AKTHB HE € OTHHCAH, TIPENPHITHETO OLESHABA JAIH € HACTEHIIIO0
3HAYUTEIHO YBEIHYCHHE Ha KPEIUTHHS PHCK HA (PHHAHCOBHA HHCTPYMEHT, KAaTO CHIIOCTAB:

a) PUCKa OT HACTHIIBAHE HA HEM3IIBIHEHHE KbM OTUETHATA 1aTa (b3 OCHOBA Ha MOJU(HHIPAHUTE
IOTOBOPHH YCIIOBHSA); H

0) puCKka OT HaCTRIOBaHEe Ha HEH3IBJIHEHHE KbM JaraTa Ha IbPBOHAYATHOTO MPH3HABAHE (BB3
OCHOBA H4 IILPBOHAYAIHHUTE, HEMOAHPUIMPAHH JOTOBOPHH YCIIOBUS).

Kopurupan 3a KpeTHTHH 3ary0H e(eKTHBEH JMXBEH OPOLEHT € AeMHHpaH TEPMHH 3a TPONEHTA,
KOHTO TOYHO IMCKOHTHpA NpHOAM3UTENHO OLCHEHHTe OBJEINM NApHYHA IUIAIAHHS HIIK
TOCTBIIEHHM 33 OYaKBAHHA CPOK HA (JHHAHCOBHS HHCTPYMEHT JO aMOPTH3MpaHaTa CTOMHOCT Ha
(pHHAHCOBHS aKTHB, KOHTO € 3aKyNeH Wil MBPBOHAYANIHO CL3AAHCH (DHHAHCOB AKTHB ¢ KpeJHTHA
obesuenka. [Ipa n3uncIBaHEe HAa KOPHTHPAHKSA 32 KPeJITHE 3ary0H eeKTHBEH JTHXBEH IPOLIEHT
NPENNPHATHETO OUEHABA NPHONHM3UTENHO OYAaKBAHHTE NAPHYHH IOTOIM, KAaTO B3eMa MPEIBHIL
BCHYKH [OTOBOPHM YCJOBHS 110 (DHHAHCOBHA AaKTHB (HANpHMep OINMIHH 34 MPEICPOUYHO
noracgBaie, yJtbJUKaBaHe, KOM-ONLHKE ¥ APYTH MOA0OHH ONIHH), KaKTO W OYAKBAHHTE KPEAHTHH
3aryou. M3uyucnaBaHeTO BKIIOYBA BCHYKH TAKCH W JPYTH BB3HATPOKIEHMSH, IUIATCHH HIIH
IIOJIYYEHH OT KOHTPareHTHTE MO JOIOBOPa, KOMTO ca HepaslesiHa 4acT OT ¢(peKTHBHHUS JIEXBEH
TIPOLIEHT, Pa3sXOJUTe IO CAENKATA H BCHYKH IPYTH INpeMHH W oTOMBH. Ilpemmomara ce, ue
NapUYHUTE IOTOLH M OYaKBAHHAT CPOK Ha rpynata oT nogo0HH GMHAHCOBH HHCTPYMEHTH MOI'AT
Ja ce OLEHAT NpHONH3HTENHO MO HAEKIeH Ha-uyuH. B pemxure cmyuam obaye, Korato He €
BBE3MOXKHO TTAPAYHHTE MIOTONHM HIIM OCTABAlLMAT CPOK HA (PHHAHCOBHS MHCTPYMEHT (I IPpymara
OT ()MHAHCOBH HHCTPYMEHTH) Ja C€ OLEHAT UpHOIM3HTENHO 10 HaASKOCH HAuMH,
NPEANPHITAETO H3MON3BA JOTOBOPHMTE [IapM4YHHM IOTOLM IIpe3 IBIIHHS JOTOBOPEH CPOK Ha
(PMHANHCOBHI HHCTPYMEHT (MIIM IPyaTa OT (HHAHCOBH HHCTPYMEHTH).

K®M Besika OTUETHA Aata NpeanpHATHETO IPU3HABA B Nedanfata Wiy 3arybara cTOHHOCTTa
Ha NpOMAHATA B OYaKBAHUTE KPSOUTHH 3aryOH 3a Lesus CpoK HA HHCTPYMEHTA KaTo Neyanta HiH
sary0a ot obesuenxa. Ilpennpuarsero NMpH3HaBa OJATOIPUSTHHTE NMPOMEHH B OYAKBAHMTE
KPEMTHY 3arybH 3a LENHS CPOK Ha MHCTPYMEHTZ KATo Ieyanba oT 06e3NeHKa, JOpH aKo
OYaKBAHHUTE KPEAWTHH 3ary0d 3a LIENMMs CPOK Ha MHCTPYMEHTA €a HO-MAIKH OT pasMepa Ha
OYaKBaHHWTE KPENUTHH 3ary0H, KOUTO ca OHIIH BKIIOYESHH B IPHOIH3UTENHO OLCHEHUTE NTAPHYHH
MIOTOLH IIPH IBPBOHAYANHOTO NPU3HABAHE.

[IpeampusTiero BHHAIKW OLCHABA KOPEKTHB 3a 3ary0M B pasMep, paBeH HA OYaKBaHHTE
KPEJIMTHY 3aryOH 3a IIeHs CPOK Ha HHCTPYMEHTA 34.

a) THPTOBCKH B3EMaHHMA MM aKTHBH I10 JOTOBOP, KOHUTO HPOM3THYAT OT CJENKM, IIOMNANAINH B
obxsata Ha MC®DO 15, 1 kouro:

i) He CHOBPKAT CHINECTBEH KOMIIOHEHT Ha (QMHAHCHpAHE (KM, KOTATO NPEANPHSTHETO OpUIIAra
HPaKTHYECKH LenechoOpasHa MApKa 3a JIOTOBOPH ChC CPOK OT €HA IOJHHA MM IMO-KPATEHK) B
cwoTBercTBHE ¢ MCPO 15

i) CBABPIKAT CBHIIECTBEH KOMIOHEHT Ha (pMHAHCHpaHe B chOTBeTcTBHE ¢ MC®Q 15, ako
NPEANPUATHETO € M30PaNo KaTo CBOSl CUETOBOJHA IIONHTHKA /la H3MEPBA KOPEKTHB 3a 3aryOH B
pasMep, paBeH Ha OYAKBAHHTE KPSIUTHY 3aryOH 3a 1M CPOK HA HHCTPYMEHTA.

Tasu cyeToBoJHA NIONMTHKA Ce TIPHITara 3a BCHUKH HOAOOHH THPTrOBCKH B3IEMAHMS MM aKTHBH IO
ZIOTOBOP, HO MOJKE JIa Ce TIPUIAra ¥ OTAEIHO 32 ThPrOBCKH B3eMAaHHs H AKTHBH 10 JOTOBOD;

) TU3MHIOBY B3eMaHMs, KOHTO MPOM3THYAT OT CACNKH, NONagay B 06xsaTa na MCDO 17, ako
IPEe/MPHATHETO € U30Pano KaTo CBOA CUETOBOJHA [IOJIATHKA Ja W3MEPBa KOPEKTHB 34 3arybu B
pazMep, paBeH HA OYaKBaHHTE KPEJMTHH 3aryOM 3a IenHsS cpoK Ha HECTpyMmeHTta. Tasu
CYETOBOJHA IIOJIMTHKA C€ TPHJIAra 33 BCHMYKH JTH3HHIOBH B3eMAHHS, HO MOXE [a Ce MpHIAra
OTZEIHO 33 B3eMaHHATa 110 (PHHAHCOB M [IO ONICPATHBEH JIH3HHI.

IpennpusTuero oLeHsBa OYaKBaHHTE KPeHTHY 3ary0H Mo (HHAHCOB MHCTPYMEHT Taka, ue
Jia O'bJie B3eTA MPEeIBH;

a) cymara, onpeeneHa O€3LpPHCTPaCTHO M IpeTerieHa Ha (asara Ha BEPOATHOCTTA UpE3
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OLICHsBAHE Ha 00XBAT4 HA BH3MOXKHHTE PE3YNITATH;

0) cToliHOCTTa Ha apUTE BHB BPEMETO; H

B) pa3yMHaTa W apryMeHTHpaHa HHGopMaLus, J0cThHEa 63 U3BBPIIBALE Ha M3JIUIIHY Pa3Xxoau
AIE YCHIIMA KBM OTYUeTHATa Jara, 38 MHHAIH CHOMTHA, TeKyLIH ycnoapm U TPOTHO3HPAHATE
ObIeIM HKOHOMHYECKH YCIOBHS. :

MakcUMaHHUAT CPOK, KOMTO C& B3eMa NIPE/IBH/L TIPH OLICHABAHETO HA OYAKBAHUTE KPEIMTHH
3ary6m, ¢ MakCHMaIHHIT CPOK Ha JOTOBOpHTE (B T.M. ONUMH 3a yABIDKABAHE), Npe3 KOHTO
IPEIIPUATHETO € M3TI0MEHO HA KPeIUTEH PHCK, a He ITO-ABIBI CPOK, JOPH TOH Ja CHOTBETCTBA Ha
cTonaHckara mpakTHka. Hakon GHHAHCOBH MHCTPYMEHTH obaue BKIIOUBAT KAKTO KPEHUT, Taka H
AHTHKUMEHT TI0- HEYCBOEGH KpEIHUT, Karo NOTOBOPHHTE NpaBa Ha NPEIIpPHATHETO Ja M3MCKBA
[IOracsiBaHe ¥ OTMSHA HA aHra)XuMeHTa MO HEeYCBOEH 3acM HE OTpaHHYaBaT EKCITO3MIHATa Ha
TIPESAIPHATHETO KBM KPEANUTHH 3ary0u camo 3a JIOTOBOPHHS CPOK Ha NpeAH3BecTHE. EJNHCTBEHO
[0 OTHOMIEHHe HAa TaKuBa (PMHAHCOBH MHCTPYMEHTH HpPEANPHATHETO OLCHIBA OYAKBAHHIE
KpPEeOUTHH 3aryOH 3a CpOKa, Ipe3 KOHTO NPeAlpHATHETO € M3JIOKCHO Ha KPEJHTEH DHCK, a
OYaKBAHHTE KPEAMTHH 3aryOH He Morar jma OBJAT HaMaleHH 4pe3s MepKH 3a YIpaBlieHHe Ha
KPEIUTHHA PHCK, JOPH aKO TO3H CPOK HaIXBBPILI MaKCHMAaNHUA JOTOBOPEH CPOK.

Obesnerkara Ha (usascosuTe akTaRH 10 MCOO 9 ce 06BBp3a ¢ OUaKBaHHUTE KPSOUTHH 3aryOH.
AKO KBM OTUETHATA JaTa KPeOUTHHAT PHCK HA ()MHAHCOB HMHCTPYMEHT He Cé € YBENHYHI
3HaYHUTENHO CIICH IHPBOHAYANHOTO IPU3HABAHE, IPEAIPHATHETO OLEHABA KOPEKTHB 3a 3ary0H 3a
TO3W (PUHAHCOB WHCTPYMEHT B pasMep, paBeH Ha OUaKBAHUTC KpeAWTHH 3arybm 3a 12 mecemna.
[peanpusaTieTo NpH3HABA NPOMEHHTE B OYaKBABMTE KPe/JMTHH 3aryCH 3a IENHsA CPOK Ha
HHCTPYMEHTA, IIOM € HAJTHIIE 3HAYHUTEHO YBEINIeHHE HA KPSAUTHUS PHCK.

3. Hama wHeoOXOmMMMOCT W HE C3 M3BLPUICHH IPOMEHH B CUETOBOJHHTE IIONMTHKH 34
MoaudHLKpaHe, MPEYCTAHOBABAHE H OTIMCBaHEe Ha ()HHAHCOBHTE akTHBH. OHHAHCOBHTE aKTHBH
Ha TIPEATPUSATHETO CA OCHOBHO THPIOBCKHU B3€MAHMA H THPrOBCKH 33[bIDKEHUS. 34 THPIOBCKUTE
B3EMAHUs1 € OIPEJE/eHa II0JIMTHKA ¢ MOJIEN 3a 00e3leHKa,

4. TprixoauTe OT MUXBH 32 (PHHAHCOBH aKTHBH CE H3YHCILIBAT [10 METO/A Ha e(DeKTHBHATA IMXBA.
OtmenHo ce TpeAcTaBAT pasMepa Ha INPUXOOWTE OT JMXBU 33 AaKTHBUTE C OLEHKa IO
aMOPTH3HPAHA CTOHHOCT W 3a aKTHBRHTE C OIEHKA 10 CIpaBelyIMBa CTOMHOCT 4pe3 Apyr
BCEOOXBATEH HOXOL.

OleHABAHETO 0 aMOPTH3UpaHA CTOMHOCT Ha (MMHAHCOBH AKTHBH CE M3BBLpINBA CHIJIACHO
H3KCKBAHUATA HaA CTaHAAPTA. [IpHXOAUTE OT JIMXBH C& M3UUCIIABAT YPE3 H3I0I3BAHETO HA METO/IA
Ha edexTHBHATA JUXBa. [IpH ToRa w3uMcnenne eeKTHBHUAT JIMXBEH IPOLIEHT CE IpUNara KbM
OpyTHara OajaHCcOBa CTOMHOCT Ha (PMHAHCOBHA aKTHB, C H3KIIOUCHUE Ha:

a) 3aKyIeHH WM TEPBOHAYATHO CH31a/leHH (HHAHCOBH aKTHUBU ¢ Kpe/luTHa obe3leHKa. 3a Te3H
(PMHAHCOBH AKTHBH HPEIIPUATHETO IIPHIara KOPHTHPaHHs 3a KPENUTHH 3aryou e(eKTHBEeH
TUXBEH IPOLEHT KbM aMOPTH3¥paHaTa CTOMHOCT Ha (PMHAHCOBHS AKTMB IPH ITbPBOHAUYANHOTO
NpH3HABAHC;

0) QuHAHCOBY aKTHBH, KOUTO HE ca 3aKyIeHH WM IHPBOHAYANHO Ch3JaJecHH (PHHAHCOBH aKTHRH
¢ KpetuTHA 00e3LeHKa, HO BIOCIEICTBHE ca CTaHAM (JHHAHCOBH aKTHBH ¢ KpeMTHA 00e3eHKA.
3a Te3n (PUHAHCOBH AaKTHUBH IPEANPHATHETO Npuiara e(QeKkTHBHHS JHXBEH HPONEHT KbM
aMOPTH3HpaHaTa CTOMHOCT Ha ()MHAHCOBHS AKTUB B MOCIEABAINUTE OTIETHH [IEPHOIH.

Mertoz Ha edexTrBHaTa THXBa e JedHAMpPaH TEPMHUH 338 METOJA, H3IIOI3BaH NPH H3YHCISBaHe Ha
aMOPTH3HUpPAHATA CTOHHOCT Ha (PMHAHCOB AKTHB WIH (HHAHCOB NACHB H IOpPH Pa3NpeiciIHE W
NpH3HABAaHE Ha JMXBCHATE [PHXONH MJIM JHMXBEHHMTE pa3xoid B meyanbara WaH 3arybara mpes
CHOTBETHHA mepuojl. EdexTHBeH NUXBEH NpPOILEHT e Ae(HHHpaH TepMUH 3a IIPOLEHTa, KOHTO
TOYHO JMCKOHTHpPA NPUOIU3UTENHO ONeHeHHTe OhJelH MAapHYHH TINAaHHd HWITH NOCTHINCHIHS
33 OYaKBAHHS CPOK HA ()MHAHCOBHSA aKTHB WIH (HHAHCOBMS IacHB 0 OpyrHarta GanaHcoBa
CTOMHOCT Ha (PMHAHCOB aKTHB WK JO aMOPTH3HMpaHaTa CTOHHOCT Ha (MHAHCOB macuB. llpm
U3YHCNABAHC Ha ©(EKTUBHHS JHXBEH MPOLEHT NPENIPHATHETO OLEHABA MPHOIHIUTENHO
OYaKBAHUTE NAPHYHU IIOTOIM, KATO B3EMA IIPEABU BCHYKH JOrOBOPHH YCIIOBHA 10 (PMHAHCOBM
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HHCTPYMEHT (HAMpHMeEp OINIHH 33 IPeJCPOTHO MoracsiBaHe, YAB/DKaBaHe, KOI-OIUHH ¥ APYTH
110100HH OMIKHE), HO HE B3eMAa MpeBH OUaKBaHUTe KpeMTHH 3aryon. M3unciIBaHeTo BKIIOYBA
BCHYKH TAKCH H JPYIH Bb3HATPpKACHHS, TUIATEHH MK TFOMYYESHH OT KOHTPAareHTHTE 10 JFOroBopa,
KOMTO Ca HepasjeaHa 4acT oT e(eKTHBHHS JIHMXBEH IPOLEHT, PA3XOIUTe IO CAEJIKATa H BCHYKH
JIPYTH npeMuy uny otouBw. [Ipeanonara ce, 4e apUYHUTE TOTOIH M OYAKBAHHUAT CPOK Ha Ipyna
OT 107I00HU (PMHAHCOBH HHCTPYMEHTH MOTAT 4 C€ OLEHAT [IPHOAM3UTENHO 10 HAAeKICH Ha4HH.
B penxute ciayvam obaue, KOraTo He € BH3MOXKHO IAPHUHHTE MOTOLH M/IH OYAKBAHMAT CPOK Ha
()UHAHCOBMA MHCTPYMEHT (WM Ipynata oT (GUHAHCOBM MHCTPYMEHTH) Ja C€ OLEHAT
MpUOTHAATENHO N0 HAASKACH HAUHH, NPEANPUITHETO W3II0713Ba JOTOBOPHHTE MapHyHH HOTOLH
Ipe3 UBIHHS JOrOBOPEH CPOK Ha (PMHAHCOBMA MHCTPYMEHT (MIM IpyHara OT (PHHAHCOBH
HHCTPYMEHTH).
5. Pasxomure cbc 3arybm or obesrieHka Ha ()MHAHCOBM AKTHBH Ce HM3UHMCIABAT MO MOZEN,
cpo0pased ¢ OCHOBHUTE W3HCKBAHUA Ha CTAHAApPTA. 1€3W pasxo[H ¢ IPEACTABAT B OTACIHA
CTATHA KbM MPHXOIUTE H pPa3xojare. BricTaHOBeHHTE 3aryby OT 00€31I€HKa Ha aKTHBUTE CHIIO
CE IMPENCTaBAT B OTAEIHA CTATHS B OTUETA.
THproBckuTe B3eMaHHS ce IPYIHpaT 3a lenure Ha obesnenkara. OOocobsear ce rpynu 3a
HCTOPHYECKH AHAIHM3 M M3YUCIABaHe Ha KOHKPETCH pasMep Ha o0e3leHKa CIopel CpOKOBE Ha
IAIAHKS, CPOKOBE HA MPOCPOYMA, BPB3Ka HA KIMEHTa M0 OTHOLIEHHE HA CBLP3aHOCT M APYTH
JOIBIHHTENHE HaKTOPH.
6. Ilpenupusaraero HAMa ONEpallH, MO KOHUTO Na ce SABABAT EKCIIO3HITMH OT PHCKOBE II0
xemxapany mosunuu. [ipy HeoOX0AUMOCT OT TakKBa OTIepaili € H30paHa CIETOBOAHA TIONTHTHKA
3a HeTlpHJIaraHe Ha U3MCKBAHUATA 33 OTYUTAHE Ha xemkupaHeTo Ha MC@O 9.
7. TIpe3 oTdeTHHs NEPHOL, KOHTO BKIIKOYBA JaTaTa Ha mbpBOoHadanHo npuiarade Ha MCQO 9,
IPCANPUATHETO OIOBECTABA CliefHaTa HH(poOpManus 33 BCEKH Xiac (DHMHAHCOBM AaKTHBH H
()MHAHCOBH NTAaCHBH KBM JaTaTa Ha IhpBOHAUANHO Ipunarase, T.e. 01.01.2018 r.:
a) TLPBOHAYAlHATa KATerOpHs Ha OIleHABaHe M OamaHcopara CIOHHOCT, OUpejelieHa B
croTRercTBHe ¢ MCC 39:

Hpysxecroro no kpas Ha 2018 r. e knacudunypano cBoute PUHAHCOBH aKTHUBH B CIESIHHTE
KaTEeTOpUH:

(a) OHHAHCOBH aKTHBY, OTUMTAHH IO CIpaBeAJIMBA CTOHHOCT B nevanfara wim zarybara

@uHaHCOBM aKTHBH, OTYHUTAHHU [0 CIpaBeIMBa CTOHHOCT B Ieuanbara mmu 3arybara ca
()piHAHCOBH aKTHWBH, IOHDKAHH 3a THpryBaHe. (UHAHCOB aKTHB ce KIacH(HIHpa B TasH
KaTeropus, ako e MpHIOOHUT ¢ 1en ja 0hAe Mpofafes B KpaTKOCpOueH INAH. AKTHBHTE B Ta3H
KATeropusi ¢e Kinacu(puuupar KaTo TeKYIH aKTHBH.

(6) 3aeMH i B3eMaHH

3aeMu W B3e€MAHHS ca HEACPHBATHBHH (MHAHCOBH AKTHBH C ()HKCHPAHH HIH ONpeAeNeHH
IUTAIAHHKS, KOMTO HE C€ KOTHpaT Ha aKTHREH Tasap. ¢ ¢a BKIIOYEHH B TEKYILH AKTHBH, C
H3KTIOYEHHEe Ha TE3W ¢ IIaie’k IIoBede OT 12 Mecella cnep jJarara Ha OanaHca, KOHTO ce
Knacu(yIupaT KaTo HeTeKyIIH.

(B) MHBECTHIHM, ABPIKAHH IO IIaJIEK

WaBecTununTe, IbpKaHK I0 Nafie)X, ca HeNepUBAaTUBHE (JMHAHCOBH AKTUBH C (HKCHpaHH
HIIK OIpe/IeNTAMH TalNaHus U (PUKCHPaHK MaackH, KOUTO PEKOBOJCTBOTO Ha J{pyxecTBOTO MMa
HaMepeHHe W BB3MOXHOCT J1a IB[IKH A0 HaIeK.

(r) ®uHaHCOBH aKTHBY Ha Pa3NIONOKEHNE 3a IPoRaKOa

(DHHAHCOBH AKTHBY Ha pa3IoNoKeHFe 3a Ipomaxda ca HeNepHBaTHBHH AKTHBH, KOUTO Ca
UpeAHA3HAYCHH 3a Ta3K KaTeropHd, HIH He ca ONpeleneHy B Ipyry KaTeropuu. Te ce BKIIOYBAT B
OBICOCPOYHUTE aKTHBH, OCBEH aKO PBKOBOJCTBOTO MMa HaMepeHHe Ja IPOJNAJe CBOMTE
HHBECTHIMH B TIepHOa 10 12 Mecela. '

Marepuainn 3anacu
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MatepranguTe 3amacH ca OIIGHEHH IO IIO-HHMCKATa OT LIeHaTa Ha Npuao0uBaHe M HETHATA
peanusupyema cToHHOCT. PazxosTe, KOMTO ce M3BBPLIBAT C IIENT TOTOBHOCT Ha IPOAYKTA 3a
npojaxba B OIPENENEHO CECTOSHHE H MECTOHAXOMACHHE, C€ BKIIOYBAT B CeDECTOMHOCTTA
(nenara Ha npuaobuBane). Te3n pa3xodH BKIIOYBAT:

a) MaTePHald YW CTOKM — BCUYKH JOCTABHM DPAa3XOlH, BKIIOUMTENHO BHOCHH MHTA H TaKCH,
TPAHCIIOPTHH PAa3XO[M, HEBB3CTAHOBHMH JaHBIH H IPYTH Pa3Xo[H, KOMTO ONPHHACAT 3a
MPUBEKIAHE HA MAaTEpUalliTe ¥ CTOKUTE B TOTOR 32 TTOJI3BaHe BH]I;

0) DpomyKIMs M HE3aBBLPLICHO MPOM3BOJCTBO — HPEKHUTE Pa3Xofll HA MATEpHANH H TPyA H
NpUCHAAiia C& YacT OT IPOM3BOIACTBEHHTE HEMPEKH pa3XOXH IPH HOPMAITHO HATOBAPEH
KalmaluTeT Ha IIPOM3BOACTBEHMTE MOIDHOCTH. baza 3a pasupeneneHwe Ha MTOCTOSHHHTE
0BLIOIPON3BOACTBEHH PasXOH IO TIPOAYKTH € KOJHYECTBOTO IIPOU3BEEH POIYKITHS.

Hpu ormicBane 3a u3nosn3paHe H NpoJwkOa MATEPHAIHHTES 3alaCH ¢€ OIEHABAT II0 METOLA Ha
cTaHpapTHara cebecroifiHocT 3a pasxogmTe. CraHmapTHara ce0eCTOMHOCT B3MMAa IIPEABHL
HOPM&IHHTE HHBA Ha MaTepHalld M JIOCTABKH, TpYyA4, epUKacHOCTTA M H3MOJ3BAaHE Ha
KanmaupTeTra. Te ce MNpepasriiexFaT PENOBHO H aK0 ¢ HeoOXOOMMO €€ IPEH3UHCISBAT
cp00pa3Ho HopuTe ycnoBus. OTKIOHEHHATa OT cTaHAapTHa ceGecToMHOCT A0 (axTHdecka
ceDeCTOHHOCT Ce OTHHCBAT TEKYINO 3a TIPOAAEHATa IIPOLYKLMS H CTOKH, a CBIO TAaKa i B Kpas
Ha BCEKH OTUYETEH TIEPHOJ,.

HetHara peanusupyeMa cTOHHOCT IIPenCTaBIABa MPHOIH3UTEIHO ONPEIENICHATA NPOSaKHA IIEHA
Ha JancH aKTHB B HOPMA&IHMSA XOJA HAa CTONAHCKA NeHHOCT, HaMajieHa ¢ NpUOIH3HTEIHO
ONpefie/ICHUTe pa3xoRH 3a peanusaiua. T4 ce onpexeis Ha 6a3a Ha u3noN3BaHA HHPOPMALHS OT
BBHIIHM HIM BBTIPEIIHM M3TOYHHUM, KaTo € choOpaseHa CLC crelH(uKara Ha pasiHuyHHTe
BH/IOBE MaTepHaIHHU 3aIlacH.,

Koraro ce nponasaT MaTepraiHM 3alacH, TAXHaTa GalaHCOBATA CTOMHOCT CE NpH3HABa KaTo
pasxon mpe3 MepHoja, IPes3 KOWTO CHOTBETHHAT NpHXOX e Oun npusHar. Cymara Ha Bcaxa
0De3leHKa Ha MaTepHalHUTe 3allaCH 0 HeTHATA UM PeanmM3yeMa CTOHHOCT, KAKTO M BCHUKH
3aryOH OT MaTepHaIHK 3allaci ce NPU3HABAT KATO pasXo/(M 34 Ieproja Ha obe3IeHKaTa iU Ha
BLE3HMKBAHETO Ha 3arybmre. CyMaTa Ha eBEHTYATHOTO OOpAaTHO BBH3CTAHOBABAHE HA
CTOMHOCTTa Ha oOe€3leHKaTa Ha MaTepHalHWTE 3alacH, BB3HHKHANA B pPe3yJiTaT Ha
YBEJIHUCHHETO H2 HETHATA Peali3yeMa CTOHHOCT, ce MIPU3HARA KATO HAMaJIIBaHe Ha CyMaTa Ha
TIPU3HATHTES Pa3XOAH 3a MaTepPHUAIHH 3alacH [Pe3 NEePHoAd, Ipe3 KOHTO BE3CTAHOBABAHETO €
BB3HHUKHATIO.

Hapﬂ‘lHH CpEICTEA H NIAPHYHH ¢KBHBAJICHTH

IlapuynuTe cpencTBa ¥ MapHYHH EKBHBAJCHTH BKIIOUBAT IapH B Opoi, NapH mo O0aHKOBH
CMETKH, OPYTH BHCOKO JIMKBHIHH KPaTKOCPOYHH MHBECTHHHHM C MANEXK 10 3 Meceua, KakTo H
GankorH oBLpApahTH. B Gamamca oBBpApadTUTE Ce BKIIOUBAT KATO KPaTKOCPOYHO 3a/bIIKEHHUE
B KaTeTOPUATA HA KPAaTKOCPOYHHUTE 3aCMH.

AKnMoHepeH KATIHTAJ

OOuKHOBEHHTE aKHUM Cce KIACHOHIMpPAT KaTo KanWTal. PasxoawTe II0 eMHCHATa Ea HOBH
aKIMH, KOMTO Ca IPAKO CBLP3aHH ¢ Hesd, C6 OTYHTAT B COOCTBEHHS KalHTall KaTo. HaMajJeHHe Ha
MOCTBHIUICHAATA OT EMHCHATA, KATO ce ENUMHUHNPA e(eKTa Ha JAHBIUTE BHPXY JOXO0A.

Koraro [pyxecTBoTo H3KynyRa coOOCTBEHH aKUHMM, [JIATEHATA CYMa, BKIIOYBAINA H
CbOTBETHHTE IPAKO CBEP3aHM JONBIHUTENIHH pasXoiH, (HeTHpana ¢ eexTa Ha AaHBIHTE
BBDXY J0X0/4), C& M3BAX A OT IPUHAIIENAIHNA Ha cobeTRenuuTe Ha JIpy KecTBOTO KamuTal,
IoKato o0paTHO M3KYTICHHTE aKIKH He c¢ 00e3CHIIAT, IPOAaIaT Wik Ipensaaaar. Korato Te3u
aK[MY MO-KBCHO C€ MPOAAJAT MIH TPeH3allaT, BCEKH MPHXOJ, HETHPAH C NIPAKO CBhP3AHHTE
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NOMBIHUTENHH Pa3zXxold II0 TPAH3aKUHATA ¥ CHLOTBETHHA OaHBYEH e(eKT, ce BKIIOYBA B
Karnyrana, IpHHagexain] Ha codcTeeHunuTe Ha JpyxecTBoTO.

TexymM H OTCPOUYCHH AaHBUH

TexymuaT JanbK BHPXY DOXOAA ce M3UHCIABA Ha 0a3a MaHbYHHTE 3aKOHH B CHJIa KBM JlaTara
Ha OamaHca B cTpanara, Kbaero JpyxecTBoTO TeHepupa obyaracMu A0XOAM. PEKOBOACTBOTO
LEPHOAHYHO NIPEONEHABA NIOUIMHATE CH, OTPA3eHU B JAHBUHHTE NEKNIAPalHu, 110 OTHOINCHHE
Ha OOCTOSTEsCTRA, B KOWTO MPHIOKMMATA NAHBYHA HOPMATHBHA ypenba e obekT Ha
HHTEPIpETalMs H OTUHTA NIPOBH3UH, KBIETO € HEeoOX0AMMO, 338 CYMHUTE, KOMTO C& OYaKea 1a
OBJaT ABHKUMH KATO JaHbIH,

OtcpoueH TaHBK ce HAYHCIABA IO 0anaHCOBHA METO] 38 BCHUKH BPEMEHHH Pa3IHKH, ABABAIIH
Ce MEXIy AaHBUHATa OCHOBA HAa aKTHBHMTE H TIACHBUTE M OTYETHATA HM CTOMHOCT BBHB
(unancoBu oTueTH. AKo ofaue, JAHBPYHHTE BPEeMEHHH pa3NHKH BH3UUKBAT OT
IIEPBOHAYAIHOTO NPHU3HABAaHE HAa AaKTHB IJIM TIaCHB, IPH KOETO He e 3aCerHar0 HHTO
CUETOBOJHATa, HETO AaHbYHATa Iedanta (3aryda) o BpeMe Ha TPaH3aKIUATa, TO Ta3y PasimKa
He ce ocueroroisBa. [lpu m3vMcniBane Ha OTCPOUEHUTE NAHBIH C€ H3IIOI3BAT MAHBYHHTE
craBxy (M HOPMATHBHA ypenda), IeHCTBAH KBM JIaTata Ha ChCTaBIHE Ha Oanawca, KOMTO Ce
OTHACAT 3a IIEPUOJHUTE HA OUAKBAHOTO 0DpaTHO MPOSBIECHHE HA JAHBYHHUTE BPEMEHHH Pa3IHKH.

OtcpoueH [JaHBYeH -aKTHB C€ IpPH3HABA €aMO B CNydvail, ¥e¢ € BEpPOSTHO HATMYHETO HA
JIOCTATRYHH 10 pasMep ObIely AaHbYHH NedaiGH, Cpelry KOHTO Te3H akTHBH Ja MOraT Ia
OpIaT H3MON3BAHH.

Joxonu Ha HAETH JIHIA

Ilo muuua Ha nmaH 3a neUHEApasH BHOCKHM J[pyXKeCTBOTO M3MIANNA BHOCKH HA ABLPIKABHO
YNPaBisgBaHH MEHCHUOHHH U COIMATHOOCHTYPHTEIHH IUIAHOBE Ha 3aihKHTenHa Oasza. Cien
KaTo BHOCKHTE BEHEX ca H3IUIAaTeHH, [[pyXecTBOTO HsMa TIOBeYe 3a/bJDKEHHS 34 IJalllaHe.
Brockute ce mpH3HABAT KaTo Pa3xoJl 3a NePCOHaa KOTaTo CTAHAT ABIDKEMHE. [IperaTeuunTe
BHOCKH C€ MPU3HABAT 3a pazxoj 3a OBIell NEpHOi 10 pa3Mepa, 0 KOHTO CyMHTe e OhaaT
IIPYCIIAHATH OT OBACIHN NIIAlNaHus HITH BE3CTaHOBEHH.

Ot 2015r. Yaiikadapma BucokoxauecTseHuTe jiekapersa AJl 3amens IpoBH3HH 32 BL3HHKBAHE
Ha ofe3lmleTeHHdA NpM ICHCHOHHpaHe Ha MEepCOHaNa, CBHIIIACHO HM3MCKBAHETO HA 9222 OT
Kopexca Ha Tpyma. Mexnyrapoznen cuetoBoged ctaumgapT (MCC) 19 — Jloxonu Ha HaeTurte
JHIA TPETHPA TOBA H3HCKBaHe KaTo ABIFOCPOYHO 38IB/DKEHEE HA paboToaaTes 3a H3MIAlaHe
Ha Je)HHHPaHH AOXOJH NP HamycKaHe W M3KCKBA MPHJIATAHETO HA aKTIOEPCKH METONH 33
H3YMCIABAHE HA 3a0B/DKeHHeTo Ha paboTonaress. CTaHAapThLT M3HUCKRA Ja OBIE onpeélencHa
ceraliHaTa CTOHHOCT Ha Opaeinute 3agpKeHHs Ha paborojarens 3a HM3IUIAINAHE HA
neuHIpaHy JOXOMH, Upe3 MIPUIaraHe Ha KpeJ(aTHHIS METO/I Ha IIPOTHO3SHPaHKTE SNHHHIH.
M3uycnennsTa ce H3BHPIIBAT HHIHBH/IYATHO 38 BCHUKH CITYKHTEH, HAeTH HA TPYAOB HOTOBOP
npu paboToAaTens Ha Oazara Ha OTpabOTEHHS M TPeICTOSIHA MM TpyHoB cTax. OO6moTo
3aJbJDKEHHE C& pasipefiend Ipe3 Ienus OdYaKBaH TPYLOB CTaX HA HAETOTO JHIE IPH
paboTonaTens, karo pasMepbT Ha 3aIbLIDKEHHETO X'hbM MOMEHTA HA OLEHKATa MpeICTaBlIABa
NPOIOPLHOHANHA Y4acT, OTHACAA €€ 3a FOJAMHHTE Ha OTpalboTeHHMs TPYAOB cTax. Bceska
eIUHKIA — roanMHa OTpabOoTeH TPYJNOB CTaX ce H3MEpBa OTAENHO 32 J@a ce OIpedeiH
OKOHY4TE/IHHS pasMep Ha 3aabinkeHueTo. Ha 0asara Ha cTpykTypara Ha CAYKHTEIHTE IO HOJI
H BB3PAcT Ca MPHIOKEHH CTATHCTHYECKY BEPOATHOCTH JHIIATA [Ia HE JOWHBEAT JO BB3PACTTA,
HeoOxoauMa 3a MpuJo0HBa Ha IPABO HA IIEHCHS WIH Ja HanycHar paboTojaTtens 1o apyrd
NPHYHHK IPEAH Ja ¢a NpHA0OHIH TPaBo Ha IIEHCHS 38 OCHTYPHTENEH CTaX i Bh3PACT.
W3uncaeHneTo Ha pasMepa Ha TEe3H 3aAb/DKEHHS Hajlara y4acTMeTO Ha KBATMGMIMPAHK
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AKTIOEPH, 34 J1a MOKe J1a ce OTPe/IeNH TAXHATA CETaliHa CTOHHOCT KbM JaTara Ha (PUHAHCOBHA
OTYET, 10 KOSTO T€ C€ NPENCTaBiAT B OTYeTa 3a (PHHAHCOBOTO CHCTOSHHE, a PECIEKTHBHO
M3MEHEHHETO B CTOHHOCTTA UM, C¢ NpPEeJCTABA B OTYETAa 33 BCEOOXBATHHA JOXOM KaToO: a)
Pa3XO[UTE 3a TEKYIN M MHHAJ CTaX, PasXOIHTE 3a JHXBa M €(PEeKTHTEe OT CHKPAINCHHATA W
VPeXAAaHUATA Ce INPU3HARAT Bejuara, B NEpHOAa, B KOHTO BB3HHUKHAT, M IIPENCTaBAT B
TeKyluata mnedanba wim 3aryba, mo craTusg ,,pasxofd 3a mepcoHan”, a ©) edekrTure oT
[ocneiRaluTe ONMEHKH Ha 3aJb/DKEHVATA, KOHTO TI0 CHILIECTBO IIPEICTABIIBAT AKTHOEPCKH
nevanbu u 3ary0u, ce NpPH3HABAT BEJHAra, B IIEPUONa, B KOHTO BB3HMKHAT, M ¢€ TIPEACTaBAT
KBM JPYrHI€ KOMIIOHEHTH Ha BCEOOXBATHHS NOXOJM, MO CTATHS ,IIOCHE/BAlM OLEHKH Ha
MEeHCHOHHY TUIaHOBE ¢ AchHHHPAHH JOX00u . AKTIOEpCcKuTe neyandu i 3arybd mpou3THIaT OT
IPOMEHH B aKTHOEPCKITE TIPETION0KEHUS U OTHTA.

I(pM naTara Ha BCEKH rOIMIIEH (MHAHCOB OTHET JAPYMKECTBOTO HA3HAYaBa CEPTH(HIMpaHH
AKTIOEpH, KOWTO H3[aBaT JOKNaJ] C TeXHUTE H3UUCIEHHS OTHOCHO ABITOCPOUHHUTE MY
3aALIDKCHHS KbM IIepcoHaNa 3a oDe3meTeHHS IpH IIEHCHOHMpaHe. 3a HenTa Te [Ipuiarat
KPEJMTHHS METOJ Ha [porHossure enmuuiy. Ceraumsara CTOHHOCT Ha 3al(bIDKCHUETO IIO
nepUHUPaHKUTE NOXONYU €€ M3YHCNABA upe3 NUCKOHTHpaHe Ha OBACHINTE HapUUHH IIOTOIH,
KOHMTO ce OYakea Aa OBIaT M3IJIaTeHH B paMKHTE HA MATYPUTETA HA TOBA 3aJBDKEHHE W [PH
H3IOI3BAHETO HA JIHXBEHUTE DABHUINA HA ABPIKABHHU IBITOCpOYHH ofumranuu ¢ nogobeH
CPOK, KoTHpaHH B brirapusd, kpaero GyHKIKOHHpPa U caMOTO OPYIKECTBO.

Thl karo Oposu3uMTe 3a 00E3METEeHHS Ha MepcoHana MMaT ABITOCPOUEH XapakTep Ha
3aBJLKEHHE TE C€ OTPa3sBaT B HETEKyINUTe NacHBH B Oruera 32 QUHAHCOBOTO CHCTOSHUE HA
Yaiikadhapma BucokoxauecTsenute nexaperea AJl,

Hemorpadckute gomyckanus oTpa3sBart BepoATHOCTTA JIHIIATa, HA3HAYCHH Ha TPYIOB AOTOBOP
Jla ocramar npu paborojareis M B MOMEHTa Ha NpunobHBaHe Ha IpaBO Ha IICHCHA 3a
OCHUTYpHTENEH CTa)XK M BB3pacT M 33 TIX Ja BL3HHKHE 3aJBIDKEHHE 3a H3IUIAaHe Ha
obesmerenue. Jlnnara morar Ia OTHajHAT NMpeNy NEHCHOHUPAHE MO Pa3MYHM PHYMHH:
OTTErNIdHe, ChKpalllaBaHe Ha ILIaT, 3adonsBame, ¢cMBPT M Ap. JeMorpadckute momyckaHUA
OTpa3siBarT crenH(pUYHE BEPOATHOCTH, KOUTO ce fasupar Ha crarucrrdecka wadopmanms 3a
HaceJIeHUETO HAa CTpaHaTa M ca IPUIOKEHU KBM CTPYKTYpaTa Ha IIePCOHANa 10 HOM H BB3PacT
KBM MOMEHTA Ha H3BBPINBAHE Ha OLICHKATA.

TaGnunara 3a CMBPTHOCT OTpa3fABa BEPOATHOCTTA JIMIATA Ja TOMKHUBEAT OIpeieeHaTa Bh3pacT
3a NpuIoOKBaHe HA IPaBo Ha neHcus. M3uucnsea ce 3a BCAKO JIIe HHMBUILYaNHO Ha OasaTa
Ha HETOBHS IIOJ H Ha BH3PAcTTa My KbM MOMEHTA Ha M3BBPIIBAHE Ha oleHKaTa. Mamonspana e
Tabsuna 3a cMBPTHOCT ¥ CpEeHA IPOABDKUTENHOCT HA NPECTOALIHS )KHBOT Ha HACEIEHHETO
Ha bonrapus na Hamyonannug cTaTHCTHYECKH HHCTHTYT.

Ha 6a3aTa Ha TpenocTaBeHa MH(OpPMAIHS 3a TEKYYECTBOTO HA NIEPCOHAA Ipe3 HMOCHCAHHTE
YETHPY FOAMHH H QUaKBAHOTO MPECTPYKTYPHpaHe Ha JAPYKECTBOTO Ipe3 CJIEIBALIMTE IBE
TONMHH € OTpa3eHa BCPOATHOCTTAa 3a HAIyCKaHE WM IPEACTOAN0 ChKpamaBaHe. Tasu
BepoATHOCT] € TpPHIOXKEeHA KBM ChIUECTBYBallaTa CTPYKTYpa Ha JepcoHana, chobpasHo
pa3npeeNeHHeTO Ha JIUIATA [0 IOJ U BB3pacT KbM MOMEHTA Ha H3BBPLIBAHE HA OIEHKATA.
(DuHaHCOBUTE NONMYCKAaHUA CE IpUiaraT KbM pa3sBUTHETO Ha NMApPUYHNTE IOTOIM BLB BPEMETO H
ce OTpa3sBaT BBpPXY pasMmepa Ha OBIEHIOTO 3agbDKeHHe M OIpelelsHeTO Ha Herosara
HacTOsA@ CTOHHOCT. IIpHEeTHTe JIMXBEHM IPOLEHTH IPENCTaBIsBaT MHOIO BaXKHA 4acT OT
Ipoleca Ha OLEHKAT4, ThH KAaTo ce H3MON3BAT 3a AHCKOHTHpAaHE Ha OYaKBaHUTE OBICIUH
Napy4HH IIOTOLH, B pe3yiTaT Ha KOETO Ce IONydYaBaT KalUTANM3HPaHHTC CTOMHOCTH Ha
OpacumTe Imnamanug. OHUHAHCOBHTE INONYCKaHHS OTpa3qaBaT peajHMTe O4YakBaHHWA 34
pasBuTHETO M OpNeiMA pa3Mep HAa HSKOH OCHOBHH MApaMETPd KaTo JOXOAHOCT HAa
WHBECTHULIMUTE, PBCT Ha 3amnarure, uHbmanus u ap. Ilpu onpepensuero Ha (uHAHCOBUTE
napaMeTpH CJICBa a C€ WMa B IPEABHL ILITOCPOYHHS XapaKTep Ha 3a[(bIDKEHHETO KbM I10-
ronsMaTa 4acT OT HAeTHTe JIMI@, ClOPejl MOMEHTa HA Bb3HHKBAHE HA 33JBIDKEHHETO 32
H3IUIAaHe Ha 00e3eTeHue.
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JIpuiioskeHus IPOHEHT 3a PBCT HA 3AIUIATHTE € OT CHIUECTBEHO 3HAUCHME 34 ONpEICIsIHE Ha
pasMepa Ha 3aJBIDKEHHETO KbM MOMEHTAa HA HEIOBOTO BB3HHKBaHE. PasMephbT Ha TO3H
IIPONEHT ¢ omnpedcieH Ha 0a3aTa Ha CTATHCTHYECKa HH(OpMAIMS 3a PHCTA Ha 3aljaTUTe B
IPY>KECTBOTO [Ipe3 IIOCHEAHMUTE LT I'OJAWHH H HA IIPOTHO3HHTE OYaKBAHWA 38 ClEABAIIUTE
rOJIMHH, CIOpPed OYaKBaHOTO HMBO Ha mH(uianus. Kato ce mma mpenBmpa cTaTHCTHYecKaTa
HHQOpMaILMd 3a JOXOMMTE M MH(pIAUMATa B CTpaHaTa H OYakBaHWsATA Ha paboTomarend e
OlpeJeNeH IPOTHO3HUAT PBCT Ha 3amnaTute. [Iporao3upadnaT peeT Ha 3aIUIATHTE € B pa3Mep
Ha 2 Ha CTO F'OJUIIHO.

Criopel M3MCKBaHETO HAa CTAaHIAPTa IPOLEHTA ¢ KOHTO Ii¢ Ce MUCKOHTHpa 3aABIDKECHHETO
TpsOBa Ja CLOTBETCTBA HA MA3apHUTE NOXOAH KBM JiaTa Ha CUSTOBOJHHES OanaHc, Xo#TO HOCAT
N'bPBOKAYECTBEHUTE KOPIIOPATHBHY ofmurangy. [Ipn ycnoBue, de HAMA PasBHT KAIATAIOB
nasap CICBa ia Ce H3MOJI3BAT [1a3apHITe IOXO0M HA IPAaBHTEJICTBEHATE O0IHTAI[HH. Y TAuHO ¢
CHIIO Taka Karo [POLEHT Ha JAHCKOHTHpaHEe Ja Ce M3Mo/i3Ba # Objemara HopMa Ha
BB3BPALIAEMOCT Ha aKTHBUTE Ha Ipeiupuarrero. llopagm IBITOCPOUHMS Xapakrep Ha
3aJbJDKEHHETO H JIMICATa Ha TaKWBa (PMHAHCOBH HHCTPYMEHTH, OTpa3siBaild (HKCHPAHa
HOXOOHOCT 3a IO-IBIBI CPOK € NPELEHEHO, Ue Karo HopMa Ha JUCKOHTHpaHe MOXe Jia ¢e
IPHIOKH 0YaKBaHUsA HPOLEHT HA AOXOAHOCT IIPH MHCTPYMEHTH C MO-ITBITOCPOYEH Mamek OT
CBIUECTBYBRAINNTE ceABaikd u3nckpanusTa Ha MCC 19. IIpouenTa Ha AUCKOHTHpaHE, KOHTO €
H3IIO3BaH TPH  H3YMCIBIBAHETO HAa 3aibIKEHHETO Ha JUANKA®APMA BHCOKO-
KAYECTBEHHWTE JIEKAPCTBA” Al xeMm 31.12.2015 rop. e B pasmep Ha 4 Ha CTO FOAMIIHO
3a LENHs CPOK Ha 3a8ABIDKEHHETO, KbM 31.12.2016 1. e B pasMep Ha 3 HA CTO TOAMIIIHO 34 LEIHA
CpoK Ha 3aabmkeHueTo. KoM 31.12.2017 r, npoileHTa Ha JUCKOHTHPAaHE € 2 Ha CTO TOJMIIHO
33 LENns CPoK Ha 3anbinkeHueTo. Kem 31.12.2018 r. mponenTa Ha TUCKOHTHpaHe € 2 Ha CTO
TOJMIIHO 323 [EeNHs CPOK Ha 3aIB/DKEHHETO.

Ilpu ompenensaneTo Ha MOMEHTAa Ha NEHCHOHWPaHE 3a BCHUKH JHIA, paboTell# Ha TPYHOB
JIOTOBOP B KOMIIAHHATA C€ IIpelnofara, 4e Te¢ IIE C& [SHCHOHHPAT CIOpel H3HMCKBAHETO 34
TICHCHA 33 OCHTYPHTENeH CTaX W BB3pacT 3a PafOTEHIUTe IpH YCIOBUSTA HA TPETA KATEropHs
TPYA.

KoM 31.03.2019 r. ,,YJAUKA®APMA BHCOKOKAUYECTBEHWTE JIEKAPCTBA” AJl ue e
3afelana NPOBH3UM 32 Bb3HHKBAaHE Ha 00e31eTeHNs IPH IICHCHOHHPAHE Ha IepcoHajia.

IpoBuzun

lipoBusum 3a npaBHM MCKOBE C€ NpH3HABaT Korarto JpyXecTBOTO MMa CETallTHO YIPABHO HIIH
KOHCTPYKTHBHO 34Jb/KEHYE KATO PE3YNTAT OT MUHAIH CHOMTHS; O-BEPOATHO € 8 BE3HHKHAT
(OTKOJIKOTO Ja He Bb3HMKHAT) M3XOASIIE TapHIHH IOTONH 3a MOTACHBAHE HA 330BDKEHUETO H
KOraro MOXe HaZCXKIHO Ja ce ONpejeNd CyMara Ha CaMOoTO 3aiabinkeHHe. [IpoBH3MM 3a
OBAeIH 3aryOH OT IeHHOCTTa He ¢e IpH3HAaBar.

Koraro uma HAKOIKO NOAOOHH 3aHBJDKEHHAS, BEPOSTHOCTTA Ja BH3HHKHAT H3XOAAIIH HapHIHH
MOTOLM 34 TAXHOTO IIOTACABAaHE CE€ OIEHABA KAaTO C€ B3eMa MPEOBHA IENHI KIac OT
3anbiKeHus. 1IpoBa3Hs ce MpH3Hapa NOPH U B CIYYHTE, B KOMTO BEPOATHOCTTA A BL3HUKHE
H3XOIAII TApHUEH NIOTOK 33 JNACHO 3aIBIDKEHHE B Kilaca ¢ MaJKa.

JIn3uHT0BU AOTOBOPH

Onepantugen nusunz — J{pyscecmeomo Kamo Haemooamen u Kamo Haemamen

JIM3HHTOBHTE JOTOBOPH, IPH KOHTO 3HAYMTEIHATA YACT OT PUCKOBETE H M3TOIUTE CE IIOEMAT OT
HaeMoJaTens, ce KIacHQMUUPAT KaTo ONEpaTHBEH JIM3HHT. IIOCTBIUIEHMATA IO ONEPATHBHHIE
TM3EHIY (KOMIICHCHPAHO ¢ OTCTHUKHMTE OT CTpaHa Ha HAGMOJATENs) e MPH3HABAT KATO IPHXOJ B
OTHETA 3a IOXONHIE Ha paBHH YacTH 3a NEPHOJA Ha JIM3MHTOBMS J(OYOBOP CBHIVIACHO NpPHHIIMIIA HA
TEKYHIO Hauyucispade. IlramanausaTa Mo onepaTHBHUTE JIM3UHIH (KOMIIEHCHPAHO C OTCTHIIKHTE OT
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cTpana ma HaEMO,Z[aTeJISI) CC IIPH3HABAT KaTO pasxod B OTYETa 34 NOXOOHTE HAa PaBHH YaCcTH 34
nEPUoIa Ha JIM3HHIOBHA JOT0OBOP CBIMIACHO IIPHHITHIIA HA TCKYIIO HAYMCIIABAHE |

Dunancog rusunez - Jpysicecmaomo Kamo Hu3uH20N0EYYAmen U JUsunz00amen

Jlu3HAr Ha EMOTH, MAlIMHK B 000pY(BaHe, TIPH KOHTO JIpy)XecTBOTO PeaTHO HOCH BCHUKH PHCKOBE H
0bnard, MPOW3THYALIM OT NPABOTO Ha COOCTBEHOCT, C¢ KiacH(HIMpa Kato (pHHAHCOB JHM3HHT C
IPOU3TAHYAING 3aabnKeuHs. [Ipn 3anousaneTo MM, (PHHAHCOBUTE JIM3HHIH CE KAIMTATH3HPAT 110 T10-
HHCKara OT CHpaBefJIdBara [eHA Ha JIM3MHIOBOTO O0OpyZBAHE H CCTalllHATA CTOMHOCT Ha
MHHHMAIIHMTE JIM3HHIOBY IJAlaHud. BeAko ITM3HHTOBO MIAINAHE ce Paslpefens MeXOy
3a0b/DKEHUETO H (DHHAHCOBHTE Pa3sXOid, TaKa 4e¢ JM3WHCOBOTO 3aib/DKEHHE [a HAMAssBa
nocrogHeH TeMn. CLIpICTBAATE 3aIb/DKEHHS IO HaeMa, HaMaIeHH ¢ (QHHAHCOBHTE PA3XOIH,
Ce BKJIOYBAT B APYTH IBITOCPOYRH 3aALIDKCHMA. UacTTa Ha fuixBara BB (JHHAHCOBATA HEHA CC
OTYHTa B OTYETA 3 JOXOIWTE, TaKa ue Ipe3 MEPHOA HA JM3UHTA HelHHs pasMep, OTHeCeH KbM
OCTaBalLOTO JH3MHIOBO 33/[RJDKEHHE Ja JaBa HOCTOAHHA BCIMUMHA. MMOTHTE, MAINMHHMTIE H
obopyzasaHero, npunoouTy oz ¢opMmara Ha (JFHAHCOB JH3MHT C& AMOPTH3HpPAT 34 HO-KBCHA OT
CPOKOBETE Ha IIOJIe3eH XKUBOT Ha aKTHBA H CPOKA HA JIM3HHTA.

JIu3uHr Ha MMOTH, MallMHK ¥ 000pyIBaHeE, IPH KOHTO JIpy:KECTBOTO PEAlTHO € IPEXBBPIAI0 BCHUKA
PHCKOBe M 00J1ary, MPOMSTHYAIM OT IPaBOTO Ha COOCTBEHOCT, C& KIACH(MIMPAT Karo (PMHAHCOR
JIM3UHT ¢ TIPOM3THYANIO B3eMae. [Ipy 3anouBanero uM, (pHHAHCOBUTE JII3HHTY Ce KATTHTAIM3HPAT 110
[IO-HUCKAaTa OT CIpPaBe/uIMBara leHa Ha JIM3MHIOBOTO O0OpyHBaHe M Cerauigara CTOMHOCT Ha
MHHMMAHUTE JIM3HHIOBY IAIlaHE. DBesAko JH3HHTOBO INIAMIAHE Ce paslpenens Mexay
33/IbIDKEHMETO U (HHAHCOBHTE IPHXOAH, Taka 4e JH3HHIOBOTO B3EMAHE Ja HaMmalsBa ¢
OCTOAHEH TeMIl. CEBIIBTCTBAIINTE 3a/(bJHKSHUS 110 HAEMA, HaMAICHH ¢ (pMHAHCOBUTE IIPHXOMH,
Ce BKIIOYBAT B APYTH JBITOCPOYHH B3eMaHHS. YacTTa Ha JUIXBATA BHB (DMHAHCOBATA LiEHA CE
OTYHTA B OTYETA 33 JOXOAHTE, TaKa ue Ipe3 MepHOa Ha JIM3MHIA HEHHHS pasMep, OTHeceH KBM
OCTaBaILIOTO JIM3HHIOBO 33/IBIDKEHHUE JIa JaBa TIOCTOSHHA BEJITIHHA.

IIpusznaBane HA NPUXOAUTE M PAIXOAHTE

CYeTOBOJHHUTE MONMHTHKH, CIEHH(DHIHA 3a MPenpPHATHETO, C¢a paspaboTeHH CBHITAcHO
npuHianuTe Ha MCPO 15 0THOCHO OCHOBHHTE NPHXOAHH IOTOLH HA NpeAnpusaTHeTo. [pu
IpHNarafe Ha cTaHjapra IpeAnpuITHETO aHANK3Hpa CICTHHTE eTany;

1. Minentudmnupane Ha OTOBOpA C KITHEHT.

2 Unentudunupane Ha OTACTHUTE 33/ /bJUKSHUS 38 H3IIBIHEHHE B IOTOBOPA C KITMEHT.
3.0mpesensse Ha IieHAaTa Ha C/IGNIKATa B IOTOBOPA C KIIMEHT.

4.IIpu HeoOXOAMMOCT paslpelessiHe Ha IleHaTa Ha CHCIKATA KbM OTACNHHTE 3aAbIDKSHHT 32
H3I'BIIHEHHE B JIOTOBOPA C KIIHEHT.

5.1IpusHapane Ha DpPHXOM, BKIIOUHTENHO IIPH YHOBIETBOPIBAHE HA BCAKO OTUEIHO
3ab/KEHNE B IOTOBOPA C KITHEHT, '
IlpennmpusarieTo OTYMTA JOTOBOP € KIHEHT, KOHTO ¢ B 00XBara Ha HACTOAIIMS CTaHAApT,
€JIHHCTBEHO KOraTo ca M3ITBJIHCHH BCHUKH OT CHEIHHTE KPUTEPHH:

a) CTpaHHTE II0 JOT0BOpA ca 0J0OPHIN JIOroBopa (B IIMCMEH BHI, YCTHO WIH B CHOTBETCTBHE C
Jpyrd obmualiHM TBPTOBCKH IIPAKTHKH) H Ca pPEINCHH Oa M3MBIHSBAT CHOTBETHHTE CH
3aJLIDKCHUS;

0) npenpuUITHETO MOXE Aa HASHTHOUIMpA IPABATA HA BCsSKA OT CTPAHHUTE [0 OTHOIUEHHE HA
CTOKHTE MM YCIYTUTE, KOUTO CE IIPEXBBPIST;

B) TIPEANPASTHETO MOXKE 1a HACHTH(HIIPA YCIOBHSITA Ha MTAIAHE 34 CTOKUTE WM YCIYTHTE,
KOHTO TpAOBa Jla OBAAT MpeXBhLPISHH;

I') IOTOBOPBT HMA THPIOBCKA CHITHOCT (T.€. B PE3YNTAT OT JOTOBOPA CE 0YAKBA JIa CE TTPOMEHST
PUCKBT, BPEMEBHTE HApaMETPH HIH pa3MeppT Ha OBJel(UTe NApHYHH JIOTOUM Ha
NPeJIpHATHETO); KAKTO H
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lI) HMa BEPOSTHOCT IPEIIPUATHETO Ja MONYUH BL3HATPKACHHETO, HAa KOETO TO KMa IIpaBo B
3aMsJHA Ha CTOKHTE WJIH YCIYrHTe, KOWUTO e OBJar NpexehpleHH Ha KknueHta. [lpm
OLIEHSBAHETO Ha BEPOATHOCTTA BBE3HATPAKIACHHETO NMa ObAe HONYyYeHO, NPEAIPHITHETO B3eMa
NMpeIBU caM0 CHOCOOHOCTTa H HAMEpeHMETO Ha KIHEHTa [da 3amjlaTH pasMepa Ha
Bb3HATPOKOCHHETO B M3MCKRaH#s CcpoK. Pasmepbr Ha PBBIHATPaXACHHETO, Ha KOETOo
IPEANPUSTHETO 11IE HMA TIPABO, MOKe Ia OBblIe MO-HUCEHK OT LIEHATA, II0COYEHA B JIOTOBOPA, aKo
BBL3HATPOKACHHETO € MIPOMEHIINBO, THH KaTO MPEANPHATHETO MOXE Ja IPEeAIoKH Ha KIHEHTA
LIEHOBA OTCTHIIKA.

[TpeanpusgTHeTO He MpUIara HACTOSIMA CTAHAAPT CHC 3aJHA AaTa 0 MIBJIHHS PETPOCIEKTHRBEH
meron B cborBercTBHe ¢ MCC 8 CdeToBomHa MONUTHKA, TPOMEHH B CUYETOBOAHHTE
NPUOJIH3UTENHN OIIEHKH M IPENKy, ¢ H3YMCIIsBaHe Ha KymynaruseH edexr keM 01.01.2017 r.
[TpunoKeHUAT METOZ 32 Mpexol € MOAU(DUUMPAaHUSAT PETPOCHEKTHBEH METOJ, H3IIQN3BaH
cerilacHo naparpad B36 ua cragmapta. To3u MeToR ce mpmiara camo 3a JOTOBOPH, KOHTO He ca
m3npaHeHn KM 01.01.2018 r., marara Ha mbpROHAYANIHOTO IIpUNIaraHe Ha ctaHaapra. [lpusHasa
ce KyMynaTHBHHA e(eKT OT II'bPBOHAYAJHOTO NPHIIATAaHE HA TO3H CTAHAAPT B KOPEKIMs Ha
CajoTO Ha HepasnpeleNneHaTa neuanda B HAYANOTO HA TONHMIMHHS OTYETEH IIEPHOJ, T.. KBM
01.01.2018 r. Ilo To31 MeTON HE CC H3BBPIIBAT KOPEKIHH Ha MPEAXOIHHS CPaBHUTEIICH IIEPHOI
B TOAMINHUS (PMHAHCOB OTYET.

JonbnHUTENHY ONMOBECTABAHUS 32 pa3Mepa Ha BB3ACHCTBHETO, KoeTo npmiaraneto na MCOO
15 okasBa B HaCTOAIMMS OTYETEH NEPHOJ BHPXY BCAKA OTAENHA CTATHS Ha ()HHAHCOBHS OTYET
CIPAMO M3UCKBaHUATA, UPHIAraHH IO MOMEHTa, KakTo H OOjACHEeHHe Ha [pHYKHHHATE 38
CBIIECTBEHH IPOMEHH Ca IPeNCTaBEHHU II0-I0IY: '

Hama crhlmecTBeHH IpOMEHH NPH MpH3HABaHe Ha MPHXOJUTE Mpe3 TeKylaTa (HHAHCOBA I'0JIHHA
B CPABHEHME C IIPHJIATAHATA [IPe3 NpeaxoaHaTa (JHHAHCOBA TONMHE CYETOBOHE IIOJHTHKA.
[IpennmpusaTHeTO IIpU3HABA NPUXOAWTE, KOraTo (MM Karo) INPENUPHITHETO YIOBICTBOPH
3aJIBJDKEHUETO 33 M3IIBIHEHHE, KATO NPEXBHPIH ofelaHata cToKa Wik yeuyra (T.e. akTHR) Ha
KnueHTa. JlaneH akTHB € MPeXBHPICH, Koraro (MM KaTo) KIHMEHTHT IOJIYIH KOHTPON BEPXY
TO3H aKTHB.

Wnedatudunupanero W YyIOBIETBOPABAHETO Ha 3a8BIDKCHHATA 3a H3IBJIHEHHE BOMAT M0
[IpuiaraHe Ha METOJ, 3a IPHU3HaBaHE HAa NpPUXO0JAa B ONpElelicH MOMEHT OT BpemeTo. He ce
MpUNara METOJ 3a MpH3HABaHe Ha MPUXO/a B TEYCHUE HA BPEMETO. 3ana3Bar ¢e M3MIOI3BAaHKTE
METO[M 34 NPM3HABAHE HA IIPUXOJA B CPABHEHHME ¢ NpeaxofHarta (uHancosa roguxa. [lpm
HeoOXO0AMMOCT OT NpHJaraHe Ha METO] 3a IpHU3HABAHE Ha IIPUX0Ja B TCUCHHE HA BPEMETO Ce
H3UHCNIABAT TPHOAHZHTENIHH CYMH 33 OIEHKa Ha €BEHTYAIHH TapaHIUH, YCIyIHA 0
MOIIPELIKKATA, IPEABAPHTEINIHO 3aIUIATEHH TAKCH U IPEIIPOM3BOJICTBEHH PA3XOIH.

Camo npH HeoOXOIUMOCT ce M3MON3BAT JIOAXONAUIM METOMH 3a MPUOIIH3ATENHO OlleHSBaHe Ha
EAMHMYHATA IIPOJIAYKHA LIEHA Ha CTOKA MIIH YCIIYTa, KOUTO BKIIOYBAT, HO HE CE€ OTpaHHYAaBaT Ao,
CIEAHOTO: '

a) I0AX0J Ha KOPUrHpaHaTa nasapHa OIeHKa - NpeIpHATHeTO OH MOTIIO Ja HallpaBH OlICHKA Ha
nasapa, Ha KOHTO HpPONABa CTOKHTE HIM YCIYTUTE CH, M Ja M3YUCIHM NMPUONH3HTENHO IeHAaTa,
KOSTO KJIMEHTHT Ha TO3H nasap 6u Gun roToB Ja MIATH 3a CTOKHTE HITH YCIyTHTe, TO3H IIOAX0M
MOXKe CBIIO Ja BKIIIOYBA II030BABAHE HAa HEHHM 3a NOJOOHH CTOKM MIIM YCIYIH, NpejIaraHd OT
KOHKYPEHTHTE HA LPEIPHATHETO, I KOPUTHPaHe Ha Te3H LieHH, KaKTO € HeoOXOIHMO, 3a Ja
OTpa3sBaT Pa3XOOHTEe H Map:KOBETe Ha IPEAIPUATHETO;

0) moxxon Ha OYaKBaHK PasXOdH ILTIOC MapK - MPENPUATHETO OH MO0 Jia IPOTHO3Upa
OYaKBaHUTE CH pa3XoIM, CBLP3aHH C YJOBAETBOPABAHE Ha 32J(bIDKCHHETO 32 H3NBbIHEHHE, H
cnieji ToBa Ha MpHOaBH TOAXOAAI MapX 33 Ta3M CTOKA HIIH yCIIyra;

B) OCTaTHYEH MOAX0J - IPESUIPUATHETO MOKE [a OLEHH IPUOIM3KTENHO eAHHHYHATA TPOJaKHa
LIEH4, KaTo e II030BE Ha olllara HeHa Ha chekara MHHYC cOopa oT HabmoJapany e iuHAYHH
TIPOJAKHU IIEHH Ha APYTH 00CLIaH! B JOTOBOPA CTOKH MITH YCIIYTH.

IIpH oleHKa Ha 3aJ(BIDKEHMATA 34 H3IILIHEHHE 3a YIOBIAECTBOPABAHE C BPEMETO, IPUXOIUTE CE
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IpH3HABAT TPH I[OJOXKCHHE, He JAefiHOCTTa Ha NPEANpPUATHETO HE Ch3JaBa aKTHB ¢
allTepHaTABHA yrioTpeda 3a IpeMupHATHETO U TO pasionara ¢ rapaiTHPaHO MPaBO Ha IUIAIHAHE
38 IeHHOCTTa, H3BBPLIEH KbM ChOTBETHATA JlaTa.

AXo 3aIBDKEHAE 32 U3ITBJIHEHUE HE € YJOBIETBOPEHO ¢ TEYEHUE HA BPEMETO, MPENMPHATHETO
YIOBIETBOPABA 3aJBIDKEHHETO KBM OINpeACHCH MOMEHT BBB BPEMETO. 3a J1a CE ONpEnciu
MOMEHTBT, B KOHUTO JNaleH KIHEHT TIONy4aBa KOHTPON BBPXY OOEIIaHHS axkTHB ¥
IpeNIPUSTHETO YAOBIETBOPSIBA 3aABIDKEHHETO 38 U3NBJIHEHAE, OPEANPHATHETO B3eMa PEeIBH/I
M3HUCKBAHKATA OTHOCHO KOHTpoINa. B mombnHeHue, NpeAnpuaTHETO B3eMa IPEABH IpH3HAIH 3a
IPEXBBPIIHETO HA KOHTPOJIA, KOUTO BKIIKOHBAT, HO HE €€ OIPaHyyaBar 10 CIeJHOTO!

a) TPEINpPHATHETO MMA CHINECTBYBAIO IIPaBo Ha IUIAIAHE 33 AKTHBA -~ 4KO KIHEHTHT €
TIOHACTOAIIEM 3abIKeH Ja 3anjaT 3a aKTHBa, TOBA MOXKE 1a 03HAYABa, Y€ B 3aMAHA KITHEHTHT
€ [OIYYHJ BB3MOXKHOCTTA JId PBKOBOAM H3IION3BAHETO M Ja I0JIy4yaBa IO CHIIECTBO BCHUYUKH
OCTAHaIH TI0JI3H OT aKTHBa;

6) KMMEeHTHRT MUMa 3aKOHHOTO IIPaBO Ha cOOCTBECHOCT BLPXY AKTHBA - 3aKOHHOTO IIPaBO Ha
cOOCTBEHOCT MOXKE JIa TI0Ka3Ba KO CTPaHa 110 JOroBopa MoXe Ja PhKOBOAH U3MON3BAHETO U 1a
I10J1y4aBa [0 ChLEECTBO BCHYKH OCTAHANH IIOJI3H OT AKTHBA MK J|d OTPAHU4H JOCTHIA Ha OPYTH
npeanpuaTus A0 Te3d nonsu. CnefoBaTeHO IPeXBHPSHETO Ha 3aKOHHOTO IIpaBo Ha
COOCTBEHOCT BBPXY aKTHB MOKE Ja O3HAYaBa, Ye KIHEHTHT € MOIYYII KOHTPOJ BEPXY akTHBA.
AKO IIpeJIIPUATHETO 3allasBa 3aKOHHOTO IIPaBo Ha COOCTBEHOCT CaMO KaTo 3alluTa CpeLLy
HEIIalaHe OT CTpaHa Ha KIMeHTa, Te3U Npasa Ha OPeANPUATHETO He BB3MPEISITCTRAT KIHCHTA
Ia IIOJIyYH KOHTPOI BLPXY aKTHEA;

B) IPENIPHSATHETO € INPEXBHPIHIC (H3MYECKOTO BIANEHHE BBPXY aKTHBA - (U3HYECKOTO
BNAficHHEe HA KAMEHTA BHPXY aKTHBAa MOXKE 14 IOKa3Ba, 4e KIHEHTHT HMa CIIOocoOHOCTTA 1ia
PBHKOBOJM H3TION3BAHETO M Ja MONyYaRa 110 CHINECTBO BCHYKH OCTaHAIH ION3H OT aKTHBA I
Ja OrpaHHy¥ JOCTBIIA HA JPYIM IPENIUPUATHA IO Te3d LON3M. Belupeku ToBa (QH3MYECKO
BIaJieHHe MOXE M Ja He ChBMNaja ¢ KOHTPONA BBPXY HafieH akTuB, Hanpumep, B HiKOH
CIIOpa3yMeHHs 3a oO0paTHO H3KYIIYBAaHE M JOINOBOPH 334 KOHCHIHALHMS, KIMEHTHT WIH
TIONyYaTeNsT MOXE Jla BIg3aT BbB (DU3MUECKO BIaJcHHE BHPXY aKTHBa, KOHTO [IPEANpHITHETO
KoHTponupa. W o0paTHO, B HAKOH /JOTOBOPEHOCTH 32 {hakTypupaHe H 3ajbpiKade,
HPEANpPUITHETO MOXE Ja 3arma3u PU3HIeCKOTO BIaeHne BEPXY aKTHB, KOHTO ce KOHTPOJIHpa OT
knuenTa. Ilpumepn ca cnopasymenus 3a o0paTio U3KYIyBaHe, CIIOPA3yMEHHS 38 KOHCHTHATIHS
W JIOTOBOPEHOCTH 3a (akTypHpaHe u 3aJIbpiKaHe;

I) KIHEHTHT HOCH 3HAYMTEJHUTE PHUCKOBE M TON3H OT COOCTBEHOCTTIAa BBPXY AaKTHBa -
MPEXBLPIIIHETO KBbM KIHCHTA HA 3HAYHTCNHHTE PHCKOBE M ITON3H OT COOCTBEHOCTTA BEPXY
aKTHBa MOXE Jia TI0Ka3Ba, Ye ToH e MONyYHI BE3MOKHOCTTA A2 PHKOROAM HW3HOI3BAHE-TO M Ja
MoJy4aBa Mo CHIIECTBO BCHYKH OCTaHANH NOJ3H OT aKkTHBA. Beipexy TOBA IpH W3BEPUIBAHETO
Ha OJIEHKA Ha PHCKOBETE M NOJI3HTE OT COOCTBEHOCTTA BEPXy 00ellanus aKTHB, IPEANPHITHETO
H3KIIOUBA BCAKAKBH DHCKOBE, KOUTO IOpakAaT OTNENHO 3aNbDKEHHE 33 H3IBIHCHHC B
JONBIHEHHE KBM 3aBDKEHHETO 3a H3NBIHEHHE, CBBP3aHO C IIPEXBLPIISHETO HA aKTHEA,
Hanpumep, npeanpHATHETO MOXKE J1a € MPEXBEPIMIO KOHTPOJIA BEPXY aKkTHBA HA KIHEHTA, HO
BCE OINE /A HE € YIOBJETBOPHIO JOIBIHUTENHOTO 3aLbIDKEHHE 33 W3NBIHEHHE, CBHP3aHO C
NpefoCTaBsSHETO Ha YCIIYTH IO OAAPHIKKATA BBB BPB3Ka ¢ IPEXBLPICHUS aKTHE; :
I) KIMEHTEHT € TpHel aKTHBA - IPHEMAHeTO Ha aKTHBA OT KJIHeHTa MOXe Ja [OKa3Ba, 4e Toif e
MONYYMIT BH3MOMHOCTTA Ja PHKOBOAM H3IOM3BAHETO M [ HOJNy4yaBa HO CBINECTBO BCHYKH
OCT@HAJIM IOJI3H OT AKTHBE.

Ilpennpuarnero nmpu3HaBa NPHXOANTE NPH NPEXBHPISHE HA KOHTPONa, KaTo € B pPOJIITa Ha
TPHHIMIAN, Thi KaTo NPHUTeKaBa KOHTPONA BBPXY CTOKMTE W YCIYTHTE, Ipemud Aa TI'H
IPEXBBPIHN KBM KIHMeHTa. ChINIacHO JOIOBOPHHUTE CIIOPA3YMEHHUS ¢ KIIMEHTHTE MPEANPHATHCTO
He ce sABsBA areHT I[pH mpojaxbara.

Ilpn ompepensHe Ha lLieHAaTa Ha cAENKaTa NPEANPHATHETO KOPHTHpa OOeNasus pasMep Ha
BB3HATPAKACHHETO 3a BB3ACHCTBHETO HA CTOHHOCTTA HA IAPHTE BBB BPEMETO, aKO MOMEHTBT

25



17

“Yaiixadapma Bucoxoxauecrsennre Jexaperea” AJl

Ha IIalaHe, JOroBopeH (MIPsKO MK KOCBEHO) OT CTPaHHTE 10 JOTOBOpa, HO~PaXaa 3a KIIMEeHTa
HIIH TIPEANPHATHETO 3HAYMTENHA 110733 0T (PHHAHCHPAHETO Ha NPEXBBPIIAHETO HA CTOKHTE I
YCIIYTHTe KBM KiHeHta. [Ipy Te3n o6CToSTeNCTRa JOrOBOPET ChABPKA 3HATHTEIEH KOMIIOHEHT
Ha (MBaHCHpaHe. 3HAYUTENEH KOMIOHCHT Ha QHHAHCHpaHE MOXE JA CHLIECTBYBA HE3aBHCHMO
OT TOBA JanH 00elnaHoTo (HHAHCHpaHe & U3PHYHO IIOCOYEHO B AOTOBOpA, WM CC HOoApa3bHpa
OT YCITOBHATA 3a IIIalllaHe, JOrOBOPEHH OT CTPaHHUTE 0 AOoroBopa. B obuuaiinaTa meddocT Ha
NPEAIPHATAETO HIMA 3HAYUTEICH KOMIIOHEHT Ha (PUHAHCHpAHE B IOFOBOPHTE ¢ KIHEHTH.

[Ipu ompenensHe Ha LeHaTa Ha CHEJKAaTa TPEATPHATHETO B3eMa IPEABH YCIOBMATA HA
noropopa M obuuYaliHATE CH THPrOBCKH NpakTHKH. lleHara Ha chmenkata € pasMephbT Ha
Bb3HATPOKACHHETO, HA KOHTO MpeiNpHATHETO OYakBa Ja HMa [OpaBO B 3aMgHA Ha
NPEXBBPISHETO HA KiMEHTa Ha OOEIIAHHTE CTOKH WJIH YCIYTH, ¢ H3KJIIOUCHHE HA CYMHTE,
¢p0paHK OT MMETO Ha TPeTH CIPaHH (HampuMep JAHEBK BHPXY mpojaxbure). Ob6emaHoto B
JIOTOBOpPA ¢ KIIMEHTA Bh3HAPaXJEHUE MOXKE Ja BKIIOUBA (PMKCHPAHH CYMH, IPOMEHIIHBY CYMH,
HITH K IBETE.

EcTecTBOTO, BpeMeBUTE HOKA3ATENH M Pa3MEPBT HA BL3HATPAKAEHHETO, 0OEIMAHO OT KIIMCHTA,
BIMAAT HA NMPUONM3MTENHATa IieHa Ha chenkata. [Ipu oupenensHe Ha meHara Ha celKara
TIPCANPHATHETO B3eMa IPEABU] BL3ACHCTBHETO Ha BCHUKH OT CIIEAHUTE:

a) MPOMEHIIHBOTO Bh3HATPAKICHHE;

0) OLEHKM Ha NPOMEHITHBOTO Bb3HAIPOKASHHE, ChABPIKAIIY OTPAHHYCHHS;

B) CHINECTBYBAHETO HA 3HAUMTENEH KOMIIOHEHT Ha GMHaHCHpaHe B JOTOBOPA;

T) HeAPHYHO Bh3HATPAKACHHE; KAKTO M

1) BE3HArpaxccHHe, JbJDKHMO Ha KIHEHT.

Hama HeoOXOAHMMOCT OT pasmpelcieHHe Ha [EHATA Ha TPaH3aKHATA KBM OTACIHHUTE
33BJDKCHAA 33 H3NBIHEHME. IIpW epeHTyanHa HeOoOXONHMOCT OT TOBA C€ IIPUIAraT
OTHOCHUTENTHH CaMOCTOATENHH NpPOA&KHM LeHH. B KpaeH chywaii ce mpmiara MeTon 3a
npuOM3UTENHO OLensIBane Ha 6a3a Ha H3HOI3BAHETO Ha HABIIONaecMH BXOSIIM JAHHH,
AKTHBHTE 110 IOTOBOPH C KITHEHTH OTpPa3sBaT B3EMABMATA MO MPHIHATH IPHXOAH OT MPOTAKEOH.
Iipe3 oTyeTHMs NepuOX ca TONYYEHM MAPHYHH CPENCTBA B pE3yaTaT Ha IIOTacdBaHe HAa
B3EMaHHs 110 NPOJaAEHH NPOAYKIHS, CTOKH H YCIYTH ¢ IPEXBBPISHE HA KOHTPOJL IlacHBHTE 110
JOTOBOPH € KJIMEHTH OTPa3sBal 3aJbDKEHHATA II0 HOIMYy4YeHH aBaHCH 3a OBACIUY IpomakOH.
Ilpes oTyeTHH repHOA ca MPH3HATH KaTO TPHXOAM H B TEKYHIHA PE3YIATAT HONYIEHHTE ABAHCH
33 UPOAANEHH NPOAYKUMS, CTOKM H YCIYTM C MPEXBLPIAHE Ha KOHTpoid. KeM kpas ma
(uHaHcOBaTa rOJMHA AKTHBUTE IO NOTOBOPH ¢ KIHEHTH Ca KOPHTHPAHH ¢ MOAXOIAII MOJEN Ha
OvYaKBaHara KpeZuTHA 3aryba o MC@O 9.

OnopecrsBaHeTo Ha MPUXOAUTE MO KATEIOPHH OTPa3iBa XapakTepa, BPEMEBMTE MapaMeTpPH H
HECHI'yPHOCTTA HA MPHXOMMTE W NAPHYHWUTE HOTOIM, KaTO BOAM MO pa3bupaHe HA INaBHUTE
dakropu. CpmoTo BaKk 3a OIOBECTABAHE HA OYAKBAHATA KpeawTHa 3aryba. OCHOBHUTE
OMIOBECTABAHH Ca MPEJICTABCHH II0-HATATHK B IIPHITOKEHHSTA,

IlprxoanTe BKIIOYBAT CIIPABETHBATA [IEHA Ha TPONAHNCHUTE CTOKH M YCIyTH, HETHO OT JaHbHH
BBPXY lobaBeHaTa CTORHOCT M IIPEAOCTaBeHM OTCTHIKH. [IpUXOAH ce IPH3HABAT KaTo ClIe/Ba;

Pasxonute ce npu3sHaBaT B MOMEHTa Ha TAXHOTO Bb3HHMKBaHe Ha Gasa Ha JOKyMEHTalIHA
obocHoBaHocT. CnasBar ce HPUHIHMKTE HA TEKYLI0 HAYHCIABAHE M CHIOCTABHMOCT C
TIPUXOHTE.

Pasxonure 3a ObAemM NepuONH Ce OTNAraT 3a [IPH3HABAHE KATO TEKYI[ PasXoj 3a IepHOia,
mpe3 KOWTO JOI'OBOPHTE, 38 KOMTO C€ OTHACSAT, Ce HM3IBIHABAT. CTONaHCKAaTa H3rOAa Ha
Pa3CpOYEHHTE PA3XOIH € OOBBP3aHA CHC CNEIBAL OTYETEH IEPHOL,.

Paznpenesienne Ha AMBHACHTH

Pasnpenenenyiero Ha AHBHIAEHTH HA AKIHOHEPUTE HAa HpyXecTBOTO ce npH3HaBa KaTo
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3aIBIDKEHHE BBB (DHHAHCOBUTE OTUETH B IIEPHOJA, B KOHTO € 000peHo.
[Ipuxon oT AUBHAEHTH ce IIpU3HAaBa KOTATO € YCTAHOBEHO IIPABOTO Ja C€ IMONYYH IITAlIaHeTO

3navunvu CUETOBOIHH npnﬁ.nmn"re.]mﬂ OLOCHKH H HPENEHKHA

[TpHOMH3UTENHATE OLGHKH K NpPELEHKH ca 0a3HpaHH Ha HATPYHaH OMHT W ApPYrH (axTopH,
BKIIIOYHTENHO OYaKBaHHs 3a Opfemu cebuTHS I[IpH  HanWYHATE OOCTOATENCTRA.
HocrosepHocTTa Ha NPHOIU3UTEIHUTE OLUEHKHY U MIPEHEHKH Ce Mpepasriiex/ia peJIOBHO.

3HaYMMHA CYCTOBOAHH NPHOJHZUTEIHA OUEHKH B MPEANOI0KeHI

JpyxecTBOTO M3BELPILBA MPUONH3UTENHH OTEHKH M MPEIEHKH 33 IENHTE HAa CUETOBOJHOTO
OTYHTaHE M ONOBECTHBAHE, KOUTO MOTaT Ja C€ pa3iudyaBaT OT (PaKTHYCCKUTE DPE3YITATH.
3HAUMMHTE CYETOBOJHH IpPHONU3UTENHH OICHKH, TPH KOHTO HMA 3HAYMTEJIEH PHCK OT
TnociiefBamia CEIIECTBEHA KOpeKIHs Ha DallaHcOBUTE CTOMHOCTH HA aKTHBHTE W MACHBHTE, ca
JHCKYTHPaHH TIO-J0ITy:

(a) Janvyu evpxy 00x00a

Hdpyxecreoro e ganbueH cybekT, @omajan INoA IOPHCAHKIHSTA Ha JaHBYHATA
aIMUHHMCTpanusa. 3HaYuTeIHa OpelieHka e HeoOXonuMo na Oblie HalpaBeHa 3a OIPEIESIHETO
Ha JaHb4yHaTa TPOBM3HA. ChIUECTBYBaT MHOXKECTBO OIEpalliMH M H3YHCICHUA, 33 KOHTO
OKOHYATEIHO OIpeNeNenns MAaHbK € HEYTOYHEH B HOPMANHHA XO4 Ha JeHHOCTTA.
JpyXecTBOTO MpH3HABA TTaCHBH 33 OYAKBAHH JaHBUHM 3aJbJDKEHUS Ha Gasa Ha MpeleHKa Ha
pexoBoacTBoTO. Koraro okoHuaTenHHs JaHBUeH pE3YNTAT € pasNiided OT II'bPBOHAYAIHO
OTYETEHWTE CYMM, TE3H pPadlIMKH Lle HMMarT BIMSHHE BBPXY KpPATKOCPOUHHS JaHbK M
IPOBH3MHTE 3@ BPEMEHHH JAHBYHY PA3IHKH B ICPHOIA HA JAHBYHHTE PEBH3HH.

Ilpu onpepensHe Ha JAaHEBIHTE BBPXY JOXOfa ce cna3sar uauckpanuara Ha MCC 12 Jdawbuu
BBPXY JOXOJA.

(6) Cnpasednuga cmolinocm na QuUIaHCosY UHCMpPYMEHmMY

CrpaBemIHBHTE IEHH Ha KOTHPAaHHTE HHBECTHIMHM HA AKTHBHH Ta3apd ca Oasupanu Ha
TeKYIUTE MA3apHH LEeHH. AKO HAMA aKTHBEH Na3ap 3a (hHMHAHCOB MHCTpYMeHT, Jpy»KecTBOTO
YCTAHOBSIBA CIIPAaBEUIMBUTE LICHH, KATO H3IM0JI3BA OLEHBYHM MOJIeH. ToBa BKIFOYBA H3TOI3BAHC
HA MOCNEOHH CHEAKH, H3BEPIIEHY II0 CIPABSJIHBHU LIEHH, NHCKOHTHpAHH IAPHYHH TIOTOLH,
MOZENH 3a OICHKH HAa OINUMH, W JpPYTH MOKENH, M3MOJN3BaHH OT [A3apHHTE YJYACTHHUM.
Moyenure 3a OLCHKA OTpa3iBaT TEKyIUHTe IIasapHHU YCIOBHA Ha JaTara Ha OIEHKATA, KOHTO
MOKE M Jia He ca [IPEACTaBUTECIHY 34 [Ta3apHUTe YCIOBHA TIpENM W Ciiel Tasu aaTta. KoM jgaraTa
Ha OajaHca PHKOBOACTBOTO MpEriefia HErOBHTE MOMEIH 3a Ja IMOACUTYPH, Y€ T€ MOAXOMAII0
OTpa3sBaT TCKYIIUTE Ma3apHU YCIOBUSA, BKIIOYATENIHO OTHOCHTENHATA JIMKBHAHOCT Ha 1a3apa u
KPEIUTHHS CIIpeL,

Ilpu ompenensHe Ha clpaBeANMBarTa CTOHHOCT Ha (PMHAHCOBHMTE HMHCTPYMEHTH CE€ CIIA3BAT
n3uckBanuara Ha MCQO 13 Onenspane no crpaBeiInBa CTOHHOCT,

(8) Obeszyenxi Ha 63eManus

IIpu m3pwpIBaHE Ha 0OE3LEHKH HA B3EMAHHATA PBKOBOJCTBOTO Ha J{PYKECTBOTO OUEHABA
pasMepa ¥ IEepHOAa Ha OYaKBAHUTE OBJCLIM NMapUYHH ITOTOLM CBHEP3aHH C B3eMaHHITA BbL3
OCHOBA Ha CBOA OIMT 3a CXOOHM II0 XapaKTep B3eMaHHd, KaTO B3eMa I10[ BHHMAHHE H
TEKYIIMTE 0DCTOATENCTBA 38 B3EMAHUATA, IPETNISIaHH 3a 00e31EHKA.

27



19

“Yaiikapapma BucoxokauectBenure Jexapersa” Al

IIpu ompeaensaHe Ha KPSTHTHHS PHCK HA B3EMAHHUSTA M JIPYTUTe (PMHAHCOBH MHCTPYMEHTH CE
criasar u3uckeanuaTa Ha MCOO 9 OrHaHCOBH HHCTPYMEHTH.

(z)nposusuu 3a obesuemeniss NPy NEHCUOHUPAHE HA NEPCOHARA

Mexaynapoaen cuerosofeH cranaapt (MCC) 19 — Hoxonu Ha HaeTHTE JHLA TPETHpa TOBA
W3HUCKBAHE KAaTO JBITOCPOYHO 38IbJDKeHME HA paboTojaTens 3a M3IUlallaHe Ha Ae(HHHpPaHH
JOXOOW TpH HANyCKAHE W H3UCKBA MPHIIATAHETO HA aKTIOEPCKH METONH 32 M3YMCIABalE Ha
3abDKeHHeTo Ha pabotoaatend. CTaEpaprTsT H3HcKBa Ja OpAe oUpefleneHa ceramHarta
CTOHMHOCT Ha OBIELHTE 3a/IbIKEHI Ha paboToAaTeNs 3a H3ILIAllane Ha JepUHIpaHH HOXOIH,
ype3 Ipriiarade Ha KpeAUTHUS METO/ Ha IIPOTHO3UPAHUTE €THHHIIH.

W3uncneHndTa ce H3BLPINBAT HHIAHBUAYIHO 32 BCUUKH CAY)XHATENH, HACTH HA TPYLOB JOTOBOP
npu paboromarens Ha Oasara Ha oTpabOTEHHS W NpelCTOAMHUS WM TpynoB crax. Ofmioro
3a0b/DKEHHE CC paslpeseis IIpe3 LEeNHs OuakBaH TPYJAOB CTaX Ha HAETOTO IHIE HpH
paboTonaresis, KaTo pazMepbT Ha 3aJbJDKEHHETO KBM MOMEHTA Ha OIEHKATa MPEICcTaBisiBa
MTPOTIOPLIMOHATHA YacT, OTHACAIIA CE 32 FOAMHMTE Ha OTPabOTEHHS TPYAOB CTaX.

(O)NpoGU3UL 30 KOMAUEHCUPYEMU OMNYCKU HA NEPCOHANA

Mexaynaponen cuerosoaeH cranmapt (MCC) 19 — Jloxonu Ba HacTHTE NHIA TPETHPA TOBA
H3UCKBAHE KA4TO NBIrOCPOYHO 33Jb/DKeHde Ha paboTodaTeNs 3a M3IUIallaHe Ha AcHHHpaHU
JOXOAH TIpH IION3BaHe Ha ILIaTEH OTILYCK M M3UCKBA HPHIIATAHETO HA TOYHHM I1OJXOJSAIM
METOH 33 H3UMCIABAHC HA 3aIb/DKeHHETO Ha paboronmartens. CTaHaapThT M3HCKBa Aa ObIe
ONpeeNieHa CeraliHara CTOHHOCT Ha ObJeNMTe 3aAbIkeHns Ha paboToarens 3a H3IIIallaHe
Ha nepuHAPaHH IOXO M.

M34uciieHusta ce M3BHPNIBAT WHMBUIYATTHO 38 BCHUKH CIY)KUTENH, HAETH Ha TPYIOB JOTOBOD
mpu paGoTomaTens Ha 6azaTa Ha HEH3ION3BAHHMTE JHM OT KOMIEHCHPYEMHTE OTIIyCKH H
aKTyalHaTa CTOMHOCT Ha CyMara 3a Bh3HAarpaXJeHWs W OCHIYpPOBKM 3a paboToparens.
OcurypoBkute ce GopMmupar Ha 6aza NPUETHTE OT LBP)Kapala HOPMATHBH 3a CleABainara
TOAMHA.

OTupTane mo cerMedTH

Wupopmanus 3a AHHOCTTA IO ONEPATHBHHE CEIMEHTH ce H3HuckBa cerinacHo MCQOO 8.
IpennpusTiero ¢ mybanuno U nonajxa B o0XsaTa Ha M3UCKBAHUATA 32 OIIOBECTABAHE HA
CEeKTOpHA HH{pOpMAaIIHs.

OmnepaTHBEH CETMEHT € KOMIIOHEHT Ha IIPEIIPHATHETO:

a) KoHTOo mpenmpueMa O6uzHec AeHHOCTH, OT KOUTO MOXE I3 NONydYaBa IPUXOOH H
HOHACH pasxoiu (BKIIOYUTEIHO INPHXOAM M PA3X0AH, CBBP3aHH CbC CHAGJIKH C ApPYrH
KOMITOHEHTH Ha CBIIOTO NPEIIPHIATHE);

0) YHHTO ONMepPaTHMBHH pe3yNTaTH PEINOBHO CE IPEITIeKAAT OT PHLKOBOJHUTENS Ha
NPEANPUATHETO, B3eMalll IVIABHHTE OIEPATHBHH pellieHUs, [pH B3eMaHeTO Ha pelleHHs
OTHOCHO pecypcuTe, KOWTO Aa OBJAT pasOpelielcHM KbM CErMEHTa, ¥ OLEHABAHE HA
PE3YNTATHTE OT JEHHOCTTA MY; '

B) 3a KOHTO e HanuIle oTAeNHa (HHaHCORA UH(OPMATTHSL.

OmnepaTHBEH CErMEHT MOXE Ad IpeanpHeMa OH3HEC ASHHOCTH, 33 KOHTO OLIE HE IIOJIydYaBa
HIPUXOIH, HaIIpUMEp, OllepallHATe [10 CH3aBaHe Ha NPeANpUsTHE MoraT Aa OBJaT onepaTHBEH
CerMEHT IIPe/H Ja MeYeaT MPUXOIH.

[peAnpHATHETO OTYMTA OTACIHO MH(OPMAIMS 33 BCCKH ONCPATHBEH CETMEHT, KOHTO: ¢ Omi
WACHTU(OHUIHPAH WK € pe3ynTaT oT o0eAUHIBaHETO Ha JBAa WM IOBEYE OT Te3H CErMEHTH H
HaJIXBBPIIS KONMUIESCTBEHUTE Iparose B naparpad 13 va MC@O 8.

OnepariBHHTe CETMEHTH YeCTO MOKa3BaT CXOAHH ABLITOCPOUHHM PE3yNTaTH Ha AeHHOCT, ako
HMaT CXOJHH MKOHOMHHYECKH Xapakrepucrukd., Hampumep OmXa ce oyakBad CXOOHH
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ABITOCPOYHM CPEIHH OpYyTHH MapXoBe 32 JBa ONCPATHBHH CETMEHTH, 4KO TEXHUTE
HKOHOMMYECKH XapaKTEPHCTHKH Ca CXOXHHU. JIBa MiH mMOBeYe ONEPATHBHH CETMEHTA MOTAT Jia
6naaT o0enHHEHH B COHH ONEPATHBEH CETMEHT, ako OOCIHHABAHETO € B CHOTBETCTBHE C
OCHOBHUSL NPHHIWN Ha Hacrodmmsa MC®O, cerMeHTHTE HMAT CXOAHH HMKOHOMHUYECKH
XapaKTEPHCTHKH M CETMEHTHUTE Ca CXOJHH BBB BCIKO OT CICTHUTE OTHOLICHHUS:

a) eCTECTBOTO Ha NPOIYKTHTE H YCIYTHTE;

) ecTeCTBOTO Ha YIPOM3BOACTBEHHTE IPOLIECH;

B) BHA MIIM KJIACA KHEHTH 32 TeXHUTE IPOIYKTH H YCIYTH;

) METOAMTE, M3MON3BAHH, 33 Pa3NPOCTPAHABAHE Ha TEXHHTE NPOAYKTH HIH 34
IPENOCTABAHE TEXHUTE YCIIYTH,
busnec nefHOCTHTE Ha JPYXECTBOTO, OT KOMTO TO IOJNydYaBa IPUXOIM M TOHACH PasxOLH,
Ce/IBa Jia €€ TPETHPA KAaTo CHH €/JHHCTBEH ONEPATHBEH CEIMEHT — IPOU3BO/ICTBO H ThPIOBHS
Ha JexapcTBeHH Gopmu. OnepaTHBHATE PE3YNTATH PEAOBHO CE TIPEIVIEKAAT OT PHKOBOMUTENS
Ha TPENNPUATHETO, B3eMalll INABHHTE ONEPATHBHM pELISHMs, IPH B3EMAaHETO HA pelIeHHS
OTHOCHO pECYpCHTE, KOUTO Jia OBJaT pasmpelelieHd KbM CETMEHTa, W OLEHSBaHE Ha
pesynraTuTe OT ACHHOCTTAa My. 3a JeKapcTBeHHTe (GOPMH € HaJikle OT/IEHa (PMHAHCOBA
UHPOPMALIKS.
B TaksB acmexT nocoueHnTe BbB (PUHAHCOBHS OTYCT NPHXOIH, PA3XONH, (PMHAHCOB PE3YIITAT,
AKTHBH H TIACHBH CE OTHACAT 38 €IMH €NMHCTBEH OHEPATHBEH CEIMEHT — IIPOH3BOACTBO M
TBPrOBHsL H4 JleKapcTBeHH (opMH B boirapus. Hama BBE3MOXHOCT B HEOGXOOMMOCT OT
pasrpaHHYeHME Ha APYTH ONCPATHBHH CETMEHTH.

HNLITOACHEHHUA ITO OTYETHUTE

I’IMOTH, MAalIHMHH H ChOPBKEeHHA

Cronancku
MamAaHH H ~ HHBEHTAD H

Semstu crpazn CHOPBLIKCHHS TPAHCHOPTHH Obwo
cpeacrea
XHIL. 7B, XHJT, JIB. XHJL, JIB. XHIL. B,
Ha 1 sinyapn 2018 r.
OrueTHa (npeoueHena) cTolHOCT 11 676 29810 586 - 42072
Harpynana amopTusanus {0} (16 734) (395) (17 129)
Banaucosa croiinocr 11 676 13076 191 24 943
KoM 31 nexemepu 2018 1.,
BanancoBa cTOMHOCT B HAYANOTO HA 11 676 13 076 191 24 943
nepuona
Hogonpuao6uru 924 924
Ornucann no SanaHcosa cToifHocT
IIpeonenka 589 589
Pa3xon 3a aMmopruzauus (435) (2 240) (67) (2 742)
Ornmcana aMmopTu3anys
Banancoea croiinocr B kpas Ha 11 830 11 760 124 23 714
nepuoaa
Ha 31 pexemspu 2018 r.
OrueTHa (NpeoLieHeHa) CTOHHOCT 11 830 30734 586 43 150
HarpynaHa amopTusanus (0) (18 975) (462) (19 437)
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BanancoBa croiiHOCT 11 830 11 759 124 23713

Ha 1 auyapn 2019 1.

OrtueTHa (NpeoLeHeHa) CTOMHOCT 11 830 30 734 586 43 150
Harpynana amoprusanus (0) (18 975) (462) (19 437)
Banancosa croitnocy 11 830 11759 124 23713
Knm 31 mapr 2019 1.

BajiascoBa cTOMHOCT B HAYAIOTO Ha 11 830 11759 124 23 713
nepuoaa

Hogorpuaotuti 51 1803 1854
Otrnucanu no 6anaHcoBa CTOMHOCT

[Tpeouenka

Pasxop 3a amopTHzauua (110) (666) (58) (834)
Ornucana aMopTH3aLus

BanaHcoBa cTOHOCT B Kpad Ha 11 720 11 144 1 868 24 733
nepuoaa

Ha 31 mapt 2019 r.

OrtueTHa (peougHena) cToiHoCT 11 830 30785 2 388 45 004
Harpynana amopTH3auus (110) (19 641) (520) (20 271)
Basancosa cToitHoCT 11 720 11 144 1 868 24 733

B croiiHocTTa HE ca MOCOYEHH CYMHUTE, KOMTO NPEACTABIMIBAT Pa3sXoAH 3a IpH/0OHBaHe Ha
ABNTOTpaiigyu Marepuayind axTuBH. [locouennte aktuBu ca 1 860 xmn. nB. xpM 31.12.2017 r,,
kbeM 31.12.2018 1. ca 2 042 xui. 1B, # 24 xun. as. keM 31.03.2019 1.

Kem 31 MapT Ha Tekywlata roAMHA HMOTHTE, MAUIMHHTE H CHOPBKEHHMATA BKIIHOUBAT IO
OamaHcoBa crofiHocT 3eMH 3a 829 xmn. nB. W crpamu 3a 10 891 xmn ss. KoM kpas ma
IpEXOHATa FOAMHA ITI0Ka3aTennTe ca ChoTBeTHO 829 xmi. 8. 1 11 001 xum. ns.

3eMuTe U CTpajuTe ca OILCHEHH B Kpasd Ha TOTHHATA TIO CTIPABEIMBA CTOHHOCT BB3 OCHOBA Ha
JOKJIafM Ha JHLEH3HpaH! oleHHTend. OCTaHaJWTe a4KTHBH B rpymnara MIMOTH, MalUMHH H
CLOPEKEHMS Ca OLICHEHH ¢ TOJMINHA OIeHKa - ceDecTOHHOCT, HaMajecHa C HATpYMaHHTE
amMoptusanud. Coopen pbKOBOICIBOTO HA JPYKECTBOTO OanaHCcoBarTa CTOMHOCT HA BCHUKH
TIOCOYEHH aKTHBH HE € NO-Malka OT BB3CTAHOBHMATA MM CTOHHOCT, NOpajd KOETO HAMA
He0oOX0IMMOCT 0T 00e3IeHKa.

HeMmaTepHaaHU aKTHBH
HpaBa BLpXy

HEIYCTPHANHA IE;) (:g;?l:;;“ Adpyru O6mo
co0CTBEHOCT
XHJL. 1B, XML JIB. XHIL. JIB. XHIL JIB.

Ha 1 snyapu 2018 .
OtuerHa (npeoneHeHa) cTOHHOCT 5203 766 5969
HartpynaHa amopTH3alLius (3 521) (762) (4 283)
Banancosa croiimoct 1682 4 1686
Knm 31 pexemspn 2018 r.
BanaHcoBa CTOMHOCT B HAYAJIOTO HA 1682 4 1686
nepuoaa
HosonpunoGuru 274 274
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Ortnucany no GanaHcoBa CTOAHOCT (564) (564)
[peouenka

Pazxon 3a aMmopTH3aLms (570) (4) (574)
OTtnucana aMOpTH3aLIKA 407 407
Banaucosa cToiiHOCT B Kpaa HA 1229 0 1229
nepuoaa

Ha 31 pexemppu 2018 r.

OryerHa (npeoleHena) CTOHHOCT 4913 766 5679
Hatpynana aMmopTH3alus (3 684) (766) (4 450)
Banancoga cToiHOCT 1229 0 1229

Ha 1 ssmyapu 2019 1.

OrtueTtHa (npeoLgHeHa) cToliHocT 4913 766 5679
Harpynana amoptusaums (3 684) (766) . (4450)
BajiancoBa cTofiHocT 1229 0 1229

KoM 31 mapr 2019r.

BanaHcoBa CTOMHOCT B HAYAJIOTO Ha 1229 0 1229
nepuoaa

HoronpyuaoGuru 274 274
Ornmcanu no GanaHcosa cTOHHOCT

[peoueHka

Pazxos 3a aMopTH3aLKA (110) (110)
Bajxancoea cToHHOCT B Kpas HA 1229 0 1229
nepuoja

Ha 31 mapr 2019 r.

OtueTHa (IpeoLieHena) CToMHOCT 5187 766 5953
Hatpynauna amopTH3anus (3 794) (766) (4 560)
Banancosa cToluoCT 1363 0 1363

B croifHOCTTa He ca IIOCOYEeHH CyMHTE, KOMTO TPEACTABIMBAT PAsXOMH 3a NpHA0OHBaHe Ha
JBNrOTPafidl HeMaTepuanHu akTuBy. [locouenute aktrBu ca 1 312 xmr. nB. kpM 31.12.2017
r., k6M 31.12.2018 r. ca 1 642 xun. 18. 1 2 059 xur. 8. kem 31.03.2019 1.

HemMatepuamaure akTHBH €2 OLCHEHH ¢ TONUINHA OIEHKA - Ce0ECTOMHOCT, HAMAalieHa ¢
HaTpynaHute amopruzanuy. Cropes prKOBOICTBOTO Ha APYXKECTBOTO OallaHcoBaTa CTOMHOCT
Ha aKTHBHUTE HE € I[10-MajJKa OT BB3CTAHOBHMATA MM CTOHHOCT, IOpagM KOETO HAMA
HeoOX0AUMMOCT OT 00e3IeHKA,

HHBCCTHHHH ¢ MAJIHHHCTBEHO YUACTHE

JpymecTBOTO NpHTEKABA MANTIHECTBEHO YYacTHE B CNIGIHUTE KOMIAHKH!
31.03.2019  31.12.2018

XHJL. JIB. XHJIL, JIB.
Yatikadapma Bucoxokxauectsenute Jlekapersa JlocThIHE 3a 1 1
Bceexu AJl (mpenumro HaumenoBaHue Kenp QapMaciOTHKBIC)
O6mo 1 1
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B Kpas Ha TexyluIus Iepuox ca Halue 4 XU JIB, W3KYNEeHH coBCTBEHH akiuH (4 XML JIB. KbM 31
OEKeMBPH Ha IIPeJ(X0JHaTa rofguHa). PUHAHCOBHUTE aKTHBY Ca OLCHEHH 110 OAMINHA OLCHKA
cIIpaBeANHBa CTOMHOCT Ha 0a3a Ha KOTHPOBKA Ha (ommoBaTa 60pca 1o OLeHKAa HA HHBECTHIIHOHEH
IIOCPENHUK,

HBTeRyIIIH HPEJOCTABEHH 3A¢MM H HeTEKYIIH ThPIroBCKH B3eMaHHA

31.03.2019 31.12.2018
XM B,  XHJL JB.
MarypuTeTa Ha IBITOCPOUHHTE B3EMAHHSA € KaKTO CIe/ABA:

o enHa roouHa 0 0
Mexay erHa u TPH FOJMHK 4 968 4968
Han Tpu rogunu

O6mo 4 968 4 968

banancopara croiiHocT Ha ABITOCPOYHHTES B3CMaHHU U 3aeMHUTE €

AeHOMHHHUDAHA B CIEAHNTE BATYTH:
31.03.2019  31.12.2018
XHJL. JIB, XHJL JIB.

Espo
benrapcku nes 4 968 4 968
Oomo 4 968 4 968

PrKoBOACTBOTO Ha JIpy:KecTBOTO cuuTa, 4e CIpaBeIHBaTa IIeHa Ha ABITOCPOUHHUTE B3EMAHHA U
IIPENOCTABEHHUTE 3a¢MH € IIPHONM3UTENHO PaBHA HA TAXHATA OalaHCOBa CTOMHOCT.

BsemanusaTa B 1eBa ¢a OIEHEHH IO CTOMHOCTTA HA TIXHOTO BH3HHKBAHE. IIpernex 3a obe3ueHka
CC M3BDLPIIBA OT PPKOBOJICTRBOTO HA APYKECTBOTO B Kpas Ha BCAKA TOJIMHA H aKO MMAa HHMKAIMK
3a 1on00Ha obesneHka, 3ary0uiTe ce HAUMCIABAT B OTUETA 332 BCEOGXBATHYS HOXO.
PBKOBOZCTBOTO HA IPYMECTBOTO CYMTA, Y€ NPEACTABCHHTE B3CMAaHHA Ca crOupaeMH U HAMA
HEeOOXO0JUMOCT OT HAYHMCIABAHE HA 06E3NEHKH HA B3eMaHus OT NPENXOAHH TOAHHM, KOMTO Ca B
pasmep Ha 4 968 Xui1. JB., 32 KOHTO MMa CKIKYEHO CIOpA3yMEHHE 3a HOJy4YaBaHe IO Kpad Ha
2020 1.
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S ®unancoBn AKTHBH H GPUHAHCOBH TACHBH

Kamezopuu ¢ xun. a6.: 31 mapt 2019 31 nexeMBpH
2018

Dunancosu aKmusu, OUeHASARN HO CHPAGEONEH CIMOIIHOCI HPe3 ReNaNbama uiu
3azybama, HOKA36AULU ROOMOETHO:

i) onpeneneHuTE KaTO TAKKHBA NPH IEPBOHAYANHOTO

IpH3HaBaHe UNY BIIOCIEACTBHE B ChHOTBETICTBUE C

naparpad 6.7.1 ot MC®O 9 - -

ii) Te3u, OLEHABAHH 3aABIKUTEIIHO TI0

CIpaBEANIMBA CTOWHOCT IIpe3 nevanbara Hnn

3arybara B choTBeTCTBHE ¢ MCPO 9 4 4
Dunancosu nacug, OMIUUMARI O CRPAGEONNUEA CHIONHOCHT NPE3 REYAROama Ul 3aeybama,
HOKA38aU{U NOOMOCTHO

1) onpemeNeHHTE KaTO TAKMBA IPH IbPBOHAYATHOTO

NPH3HABAHE UITH BIOCNENCTBHE B CHOTBETCTBUE ¢

naparpad 6.7.1 or MC®O 9 - -

il) Te3H, KOUTO OTrOBAPAT HA Je(pMHHLMATA 32

IBPKaHH 3a Thpryeane 8 MCQO 9 - -

Dunancoeu aKmugy, OUCHEHU N0 AMOPHMUIUPAHA CINOTIHOCH:
Bsemanust o1 KOHTparenTH 78 438 76 477

Obe3uenka Ha B3eMauus OT KOHTpPareHTH (38) (38)
Bzemanwus no npejocrasen saem - . .
OGe3nenxa Ha B3eMaHHA 10 NPEIOCTABEHH 328MH -

Oburo 78 400 76 439

DUHAHCOSU NACUBY, OUCHEHU RO AMOPMUIHPART CHIOTIHOCT:

3anbiKeHUs KBM JOCTAaBIUIH 3496 3526
3aeMH OT IpeAnpUITHS 477 589
3aemu oT OaHKH - 9786 9785
Oomo 13 759 13 900

Dunancosu aKmueu, oHeHeHU NO CHPAGEONNUGA CMIOIIHOCH npez dpyz eceobxeamen 00x00,
' HOKA36QU{U ROOMOETHO

1) (pMHAHCOBH aKTHBH, KOUTO CE OLEHABAT II0

CIpaBe/UIHBa CTOHHOCT fipes APYT BCeoOXBATEH A0XO

B CHOTBETCTBHUE ¢ Maparpad 4.1.2A ot MCDO 9 - -
ii) MHBECTHIMH B KANMTATOBY HHCTPYMEHTH,

ONPEJE/ICHH KaTO TAKUBA HPH IBPBOHAYATIHOTO UM

NpH3HABAHE B CLOTBETCTBUE ¢ maparpad 5.7.5 ot

MCOO 9 - -
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6 MarepHanHu 3anacH, TBPrOBCKH H IPYTH B3eMAHHNA

31.03.2019  31.12.2018
XHJI. JIB. XML JIB.
TBProBCKH B3eMaHKA 73 061 71 509
O6e3nenKa 2a KpeuTeH PHCK (3% (38)
ABaHCH 0T JOCTaBUYHIIA 322 116
IIpenocrapeny zaemMu
Cpebuu U NPUCHACHH B3eMaHUL 3 1
JlaHB1l1 3a BE3CTAHOBABAHE 92
Hpyry B3emanus 2 2
Pasxonu 3a 6pJemy nepruoan 82 18
OO0 THProBCKH H APYTH B3eMaHNs 73 432 1 700
31.03.2019  31.12.2018
XHJL JIB, XML JIB.
Martepuanu 5033 5065
[pomyxius 243 219
Croxn 362 40
HeszagbpuieHo NpoH3BOACTEO 541 167
O0mo MaTepHaIHH 3aMACH 6179 5491
31.03.2019  31.12.2018
XML, JIB. XHJL JIB.
HoxazaresH Mo JOroBOPH ¢ KJIMEHTH B XHJL. JIB.
Bsemanust 110 [OroBopr ¢ KIIMEHTH 110 OTYETHA CTOHHOCT 73 061 71 509
Obe3neHKa Ha aKTHBH 10 JJOTOBOPH (38) (38)
banancoBa cToiiHOCT HA B3eMAHHATA 73 023 71 471
7 llapu M MapnYHH eKBHBAJEHTH 31.03.2019  31.12.2018
XHJL. JIB. XML, JIB.
Kaca B neBa u 9y>xcnecTpagna BanyTa 5 6
bankoBH CMETKH B NIeBa ¥ UysKJeCTpaHHa BalyTa 343 242
bnoxxpanu napuany cpesicrra 2 2
Benuxo 350 250

BanancoBnTe CTOHHOCTH Ha IAPHYAKTE CPECTBA U eKBUBAIEHTH Ha JpYy:KEeCTBOTO ca JeHOMUHHPAHH

. B CIIEMHUTE BAIYTH.:

Buarapcku nes
Hy:xaecTpaHHa BalyTa
Benuxo

31.03.2019  31.12.2018
X1 JB. XRAJL JIB.

345 234

5 16

350 250

34



“Yalikagapma BucoxokxadectBenure Jlekaperpa” AJl

llapnunwTe cpencrsa B JeBa ca OLEHEHH IO HOMHHATHATA MM CTOMHOCT, & HAPHYHHTE CPEACTRA B
4y>KACCTpaHHA BAIyTa - 110 3aKNYHTenHNs Kype Ha bHB kbMm 31 mexeMBp# Ha Tekyllarta rojidHa H
HA TIPENXOIHATA TOAKHA. 3a HyXJIHTe HA H3TOTBIHETO HA OTYETA 3a MApHUHUS NOTOK B NapHYHHTE
CPEACTBA H €KBUBAJICHTH CE€ BKIIFOUBAT BCHYKH HANMYHH MTAPHYHH CPENCTBA B KACH H OaHKH.

AKIHOHEPEH KANMETAJ

AKIHH B XN, ObonxHOBENH
op. Axnun
XHIL. JIB.
KeM 31 gekemepu 2017 1. 64 300 64 300
KoM 31 mexemspu 2018 r. 72200 72 200
Kwm 31 mapT 20191, 72 200 72 200

Pernctpupannre o0uxHopeHn akimu ca 72 200 000 Gpos (ca Gumu mpes 2017r. 64 300 000 Gpos,
npes 2018r. 72 200 000 6pos) ¢ nomuranHa cToiiHocT 1 (eaKH) neB 3a akums (2018 1.: 1 (emun) es
32 axiws). EMuTHpannTte aknuy ca HaDBIHO INAaTeHH. BCHYKH aKUMK XasaT paBHM IIpaBa Ha
AKLMOHEPHTE.

Ilpeonennuen u IpyIy pe3epBH, Hepasnpeaenena nedanda

Pe3eps ot
Peseps oT 3aK0HOR H NpescueHKa
NpPEeONEeHKA JONBJIHHTEJIEH HA Obmo
na HMC pe3eps NEHCHOHHH
dhouoBE
XUJL. JIB, XHJL. JIB. XUIL NB. XHJI. JIB.
Canpo Ha 1 siayapn 2018 r. 3641 5 546 (15) 9172
IIpoMeHH OT MpeoLeHKa 589 (19 570
OrcpoueHu JaHBUM (74) 2 (72)
JApyr BceoGxBaTen xoxon 515 an 498
Paznpenenenne Ha mevanda 931 931
Caapo na 31 nexemBpu 2018 r. 4 156 6 477 (32) 10 601
Canpo na 1 saayapu 2019 . 4 156 6477 (32) 10 601
IIpoMeHH OT mpeoneHxKa
Otcpouenu nanbiH
JApyr BceodxBaTeH xoxoa
Paznpenenenue na neganba
Canano na 31 mapr 2019 r. 4 156 6 477 (32) 10 601

Pesepute 0T mpeouenka Ha 3eMH M crpagd ce (OPMHpAET B pe3yNTAT HA CPABHEHME MeXCy
CHpaBEIIMBH CTOHHOCTH M [OCCTallHuTe GajaHCOBH CTOHHOCTH CHIIACHO HOKNAN Ha JHLEH3HpPaH
OLICHHUTEI,

IIpeonenenn ca semute M crpagure B IINOBAMB CBIMACHO OLEHKA OT JHMIGH3UPAH OLEHHTEN
Koncynrantcka xwhla Ampura upes oueHmTend Mmx. Cranuciapa Yomaxora u Ceeria Mimepa
(31.12.2018 r.). Ilpeouenenu ca crpamuTe BEB BapHa CBHINMACHO OLEHKA OT JIMIEH3HPAH OLEHUTEN
CBITIaCHO TOKTAX 3a pe3ynTaTH OT €KCIEPTHA OLeHKAa Ha akTéBH or 31.12.2018 r. Usnomseau e
MCTOABT 32 OTIMCBAHE Ha HAYHCIIEHaTa aMOpTH3alUd, Ciel KoeTo OGamamcoBaTa CTOHMHOCT ce
KOpHTHpa 10 CIpaBeTHRATA CTOHHOCT.

Pesepute 0T npeoneHka Ha 3eMH W Crpagd He HOAICKAT HA Dasupenenexue mox dopMara Ha
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JUBHJICHTH.
3aKOHOBHAT peseps € HOpPMUpPAH CHITIACHO M3WMCKBAHMATA Ha THProOBCKHS 38KOH H HE MOIIEKH Ha
paslIpeieNeHre CLITIacHo AEHCTBAILOTO 3aK0OH0AATENCTRO. JJOIBIHHTENHUTE pe3epBH ca 0bpa3yBanu
1o perrende Ha O6II0TO chOpaHue HA aKIHOHEPHTE ¢ H3TOUHHK HepaslpeneicHa meyanda.
PesepeuTe OT npeoucHxka Ha NEHCHOHHM (OHIOBE ce (QOPMHPAT B pe3yiTar Ha e(eKTHTE OT
NOCNEABANIMTE OLUEHKH Ha 3aBKEHHATA, KOUTO TIO CHIIECTRO NPEACTARIABAT AKTIOEPCKH Meyatu u
3arybu ChriacHo JOKal Ha JHUeH3upaH akroep. HoxmansT e ot Auren Tepsues, muueHsus Ne03-
A0/19.04.2007 r.,, o1 26.01.2019 1,

PezepBrTe 0T aKTHOEPCKH NPEOIIEHKH HE MOMISKAT HA pasupeneacHne no L fopMaTa Ha JHBHACHTH,
Hepasupenernenara nedanba GopMHpaHa OT TEKyLIHTe Pe3yiTaTH OT ACHHOCTTA MpPE3 NPEIXOIHHTE
ropuny. TIpes 2017 r. e yBeimueH KamuTarna 3a CMETKA Ha HepasnpeaeneHara nedanba ¢ 7 700 xum.
JIB., yBeJMuern 3a pesepsute (poun ,Pezeprer™) ¢ 885 xumn. s, IIpes 2018 r. ¢ yBenuuen kanuraia
3a CMETKa Ha HepasmpeaencHara neyanda cbe 7 900 xmm. nB. u ca yBenuuenn pesepBute (o
»Pezeprer) cne 883 xw, ns,

3aemu
31.03.2019  31.12.2018
XHJL. JIB. XL JIB.
Hetexymu 3afbinkeHUA 10 (PHHAHCOB JTH3HHT 148 180
Texylun 3anbmkeHus no GUHAHCOR JIM3HHT 329 409
Kpatxocpouen 3aem 9786 9785
Benuko 10 263 10 374

YCcnoBHATA 110 KPaTKocpouHy 6ankoBH 3aeMH KM 31.03.2019 roauna ca KakTo CiAcaBa:

Ob6emuuena Obnrapeka banka AJl
7 823 xun. ne. (4 000 xmn. eBpo)
Tpumeceuen EURIBOR+Han6aBka oT 2 myHKTa

banxa kpenurop:
Joroeoper pasMep Ha KpeauTa:
lNopuiuza nuxea:

Tanex:
Obe3neuyenue:
Lien Ha xpenuTa:

3aTBIDKEHHE KbM Kpasd Ha TEKYLIHA IISPHOI:

banka xpeauTop:

LloroBopen pasmep Ha Kpeaura:
lopumea 1HXBa:

[Magex:

Obesmneyenue:

Llen na kpenura;

33,[1'5]1)1(6}1}{3 KbM Kpast Ha TCKYIIHA HEPHOH!:

20.12.2021 romusa

Wotexu 1 31031

Pedunancupase Ha ChIECTBYBAIL KPEIKT U 3a
0o0opoTHH cpencTBa

7 823 xumn. ns.

ObeauneHa Orirapeka banka AJl

1 956 xmn. 1B.(1 000 xmi. eBpo)

Tpumeceuer EURIBOR+Handaska oT 2 myHKTa
20.12.2021 romuna

MnoTeku u 3a1n03u

ObopoTHHu cpeacTBa

1 956 xun. nB.

MnoTexute BKIOYBAT MO3EMIICHH HMOTH ¢ MaTEpHAIIEH HHTEpeC 3 575 XuiL. NB.

3ano3uTe BKIIOYBAT MAIIMHM H 060pyIBane ¢ MaTepHayieH uutepec 4 609 xun. nB.

3amBIDKEHUATA 110 JOTOBOPUTE 3a ()MHAHCOB JIM3MHL Ca NEHOMHHHMpAHH B eBpo. BpyTHaTa cyma 3a
H3Mamane BKoysa 477 Xui. JB. TNaBHHUA H IOJNATANINTE CE JIUXBH CHIVIACHO IIOTACHTEIHHTE

HONaHOBE.

11 OrcpoyeHu AansUH
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OrcpoveHnTe JaHBIHM Ce OTYMTAT 323 BCHYKH BPEMEHHH Da3lHKM MeXAy JaHBUHATA OCHOBA Ha
aKTHBHMTE ¥ DACHBMTE M TAXHATa OalaHCcOBa CTOMHOCT 3a LIENHTC Ha CUCTOBONHOTO OTYHTaHe TpH
JaHbyHa craBKa B pasMmep Ha 10% (mpenxonnara: 10%) nmpunoxuMa 3a roguHara, B KOSTO Ce 04aKBa

Ja C€ IIPOABAT C 06paTHa CHIIa.
ﬂBI’I)KeHI/IHTa Ha OTCPOYEHMTE JAaHBIH €A K&GKTO CICABA:

31.03.2019 31.12.2018
XML, JIB. XHJL JIB,
B mauanoro va roguHaTa (1308) (1308)
(Ilpuxon)/pazxo/1 B oTyeTa 32 BCceoOXBATHHS JOXOL 117 117
(Ipuxom)/pazxon B oTueTa 38 COOCTBEHMA KATHTAI (73) (73)
B xpas Ha roguHaTta (1 264) (1264)
OTcpoyeHH JaHBYHH MACHBH 3eMHu u crpagm  AMOPTH3AIHM O61mo
npeouenka HA AKTHBH
XHIL. JIB, XHIL JIB. XHJL. JIB.
Kbm 1 suyapu 2018 (335) (997) (1332)
Hebut /(kpenut) B cobCTBEH KAUTAI IIOPAIH (74) (74)
IIPOMSHA HA BPEMEHHUTE PA3IIHKH
Pasxon/(nipuxon) B 014eTa 3a BceoOXBaTHHS JOXO 108 108
TIOPaji¥ NIPOMSIHA HA BpEMEHHNTE PAa3IIHKH
KbM 31 gexemspu 2018 (409) (889) (1298)
Jebur /(xpeant) B coOCTBEH KanMTAT TIOPagy
IpOMSIHA HA BPEMEHHUTE PaziIuKky
Pasxoz/(npuxon) B 0T4eTa 32 BCEOOXBATHHS HOXOT
TIOpajy NPOMAHA HA BPEMEHHHTE Pa3IHKU
KbMm 31 mapr 2019 (409) (889) (1.298)
OrnyckH u
OTcpoveHH TaHbYHM AKTHBH NeHCHOHHH Aoxons 1 O6mo
ofe3nenkn
o0e3lIeTeHH

Kbm 1 simyapu 2018 23 1 24

(Paszxon )/npuxo) B oT4eTa 32 BCEOOXBATHHS 6 4 10

TOXOJ

Kbm 31 pexemspu 2018 29 5 34

(Pasxom) /mpuxox B oTyera 3a BceoOXBaTHUA

JIOXOZ

Kbm 31 mapT 2019 29 5 34

Obmiata cyma Ha OTCPOYECHHTE NaHBYHK aKTHBH M ITACHBH € IIaCHB B pasMep Ha ! 264 xumasmm

nesa (2018: nacus 3a 1 264 xuaanu nepa).

OTCpO‘IeHI/ITC JaHbdHH aKTHBH H IJAaCHBH CC KOMIICHCHPAT, ITOHEIKE C& OTHACAT 34 €Ha M ChHIa

JaHbYHA a IMHHHACTDAIHA.

,[[’bJIFOCpO‘!HH 3aBIKCHHMSA KBM IIEPCOHAIA

31.03.2019
XHJ. JIB.

31.12.2018

XHJ. JIB.
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HBATOCpOUHY 3aABIDKEHIA KbM HEPCOHANA TIPH IIEHCHOHHMPAHE 119 119

Oomo 119 119

Jpy)KecTBOTO € Ha3HaymiIo cepTHO)MIMPAHH AKTIOGPH, KOMTO W34aBaT JOKIAA C TEXHHTE
U3UUC/ICHAS OTHOCHO IBJITOCPOYHHTE MY 3abJDKEHHA KBM IIEpCOHANA 3a O0e3mIETeHHs IPH
NEHCHOHMpaHe. 3a [eNTa T¢ IPHIAraT KPeAUTHUA METO/l Ha IPOrHO3HATE eNMHAIM, Ceralrsara
CTOHHOCT Ha 3a/ibIDKCHUETO MO AMHMPAHKUTE JOXOMM C& M3YHCAABA Upe3 JHCKOHTHPAHE Ha
ObaeIwMTe NAPHYHE TIOTOLH, KOHTO C& 0MaKBa fa GaT M3MIATEHH B PAMKHTE HA MaTypHTeTa Ha
TOBa 3aABIDKEHHE M NDU H3MON3BAHETO HA NUXBECHHTE PABHMIA HA IBIKABHH IBITOCPOYHH
obmuranuy ¢ nofoGeH CPOK, KOTUpaHH B Bhiurapus, KbIETO (hYHKIHOHAPA H CAMOTO JPYXKECTRBO.

Tobprosexn m ApYru sagb/KkeHNs

31.03.2019  31.12.2018

XL JIB. XHUL, JIB.
3agbIDKCHUS KHM IOCTABUHIH 3496 3523
3aJBIDKEHHS KBM IIEPCOHAIA 363 351
Jansiy 1 coOLUaNHO OCUIypsaBaHe 439 985
Texyni xopnopaTHBeH JaHBK 217
Hpyru 3annmkenus 46 206
Hewusnnatenn quBHACHTH - -
IlpoBusun - -
O6mo 4 344 5282
TBproBekuTe ¥ APYTH 3a0BIDKEHNS Ca IEHOMHUHHPAHH B:
benrapcku nen 1 926 2944
Eepo 1 960 1981
Lonapu na CAII] 458 357
4 344 5282

3a/bIDKEHHATa B JICBa Ca ONGHEHH II0 CTOWHOCTTA HA TAXHOTO BL3HHKBA4HE, a Te3d B
Udy>XIeCTpaHHa BATYTa IO 3aKIF0YUTENHAS Kype Ha BHB xem 31.03.2019 1.

TnproBexuTe 3aNBMKERAA C& OTIHTAT O NEPBOHAYAIHA [IEHA Ha IIPHAOOHBAHE [0 HOMHHANHA
CTOMHOCT Ha JIeBa W IO JICBOBATA PABHOCTOMHOCT Ha YyAAECTPaHHATA BAIYTA IO LEHTPATHUSL
Kypc Ha GHB.

BCHUKH TBProBeKH ¥ APYIH 3aXbIDKEHUS CA IEHOMUHHPAHH H ONCHEHH 110 HOMHHATHA CTORHOCT
Ha JieBa. PBEKOBOACTBOTO Ha JIPY)KECTBOTO CYUHTA, Y HAMA HEOGXOMHMMOCT OT HAYMCIIIBANE Ha
TIPOBHM3MH BBB BPE3KA C NPETCHIMM MM TIOCTH AHTEXMMEHTH 32 JIHXBH, HEYCTOHKH H ADYrH
IITAlAHAS 110 380b/DKEHHATA.

ITpuxoou

31.03.2019  31.03.2018

X#J1. JIB. XHJL JIB.

[Tponax6u Ha TpoyKIHs 9237 7582
IIponamodu Ha ¢cTOKK 87 1569
Iponaxba Ha ycnyra 8 13
Vamenenne Ha 3am1acHTe OT IIPOJYKLMA ¥ HE3aBHPIIEHO 454 124
IIPOM3BOICTBO
Jpyru noxomu
Oomo 9 786 0288
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IIpomaxbuTe Ha IPOIYKIMA H CTOKH Ca CBBP3aHU ¢ JieKapcTsenu (Gopmu, Te ce OChLIECTBIBAT
HA TEPHTOPHSITA Ha CTPAHATA.

ITpuxonure ce OLEHABAT IO CIpaBe[ylMBata CTOMHOCT HA IIOJNYYEHOTO WM TOAJEKAINO HA
II0NTy4aBaHe IJaliaHe MM BB3HATPAKICHHE, KATO C& M3MEPBAT 110 HOMMHAIHA CTONHOCT Ha
neRra,

Kareropun npuxoau o1 npoayKLys ¥ CTOKH B XUIL. JIB. 31.03.2019  31.03.2018
a) BHJ MIPONYKITHA ¥ CTOKH XHIL B XHJL JIB

JlexapcTBeny NpOLYKTH 9324 9151
Jpyra npoayKuus 1 CTOKH - -
0610 puxoax 9324 9151

©) reorpad)cku peruon

boarapas 9324 9151
Esponeiicxn ctro3

HM3noc 3a TpeTH cTpann

B) ra3ap I BUM KJIHEHT
Teprosuu Ha enpo 9324 9151

O61mo npuxoan

Paszxoan 3a geifnocrra
31.03.2019 31.03.2018

XHJL JIB. XU JIB.
BanancoBa CTOMHOCT Ha IPOJANEHH CTOKH (35) (534)
HM3Menenye Ha 3allacuTe OT IPOJAYKIHSA H HE3ABBPILIEHO
TIPOH3BOJACTBRO
Marepuanu (2 750) (2677)
Beumnn yenyru {1307) (908)
Pazxoju 3a 3amnatu (836) (733)
Pazxonm 3a cOUANHO OCHIYpsIBAHE (154) (137)
Pazxonu 3a amopruzauus (Ilpum. 5,6) (944) (879)
Apyru (335) (82)
O6meo (6 361) (5 950)

Pasxomute 3a mefHOCTTA ca CBLP3aHHM C MPOM3BOLACTBOTO H HpPOAAKOHTE Ha JEKapCTBEHH
dopmm.

Pazxonure ce oueHaBaT Mo cupaBeIMBATA CTOMHOCT HA IIATEHOTO WM NOMIEXNANIO HA
IIIAAHE, KaTO Ce H3MEPBAT 110 HOMHUHAIHA CTOHHOCT Ha JICBA MM 110 JIEBOBATA PaBHOCTOHHOCT
Ha 4y)XIecTpanHaTa BajyTa [0 UCHTpalHud Kype Ha BHB 3a nens Ha omepanusira.

PunancoBH NPUXOAH U PA3XOAH

PrHAHCOBH NPHXOIH
31.03.2019  31.03.2018
XHJL JIB. XL JIB.
Iprxonu oT nuxen
[TprxomH OT BANYTHOKYPCOBH Pa3IMKH 2 4
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IIpuxonu ot onepann ¢ GUHAHCOBH HHCTPYMEHTH - 1

O6mo 2 5

Ilpuxonure, CB3MANCHH OT H3MON3BAHETO OT JPYId JIHNA HA JIMXBOHOCHH AKTHBH Ha
MPEAIPHATHETO, KAKTO H MO APYrH (MHAHCOBH ONEPAIMH, €4 IIPH3HATH KOTATO € BEpOATHO
IPEANPHSTAETO Kia AMa HKOHOMUYECKH II0JI3H, CBLP3aHH ChC CHENKATA M CYMATa HA MPHXOIHTE
MoKe jja ObJe HaJIe)KTHO OLCHEHa,

duHancOBH pazxonu
31.03.2019  31.03.2018

XHJ1. JIB, XHJ1. JIB.
Pazxoau 3a mixeu (56) (59)
Pasxomu oT BaITyTHOKYPCOBY pasiHKH (23) (7)
Jpyru ¢huHanCcOBH pasxoan (11) (8}
Pazxonu ot onepauny ¢ GHHAHCOBH HHCTPYMEHTH

06110 90) (74

P%XOHHTC, CB34aNeHH OT H3MON3BAHETO OT NPCOANPUATHETO Ha JTUXBOHOCHH aKTHBH Ha ADYTH
JHa, XakTe H 10 JpyrH (}_}HHaHCOBH oIepanyd, <a IpUH3HaTH, KOraro € BEPOATHO
MIPENIPHATHCTO Ja HaMallIBa MKOHOMHUCCKH IIOJI3H, CBEP3aHH CBC cheaxara, M cyMarTra Ha
pasxogure Moxe 1a Onje HaneXKIHO OUCHEHA,

Pazxon 3a nannuu m Apyr BeeoGxBaTeH X0X0 32 HepHOIA
31.03.2019  31.03.2018

XHJL JIB. XHJL, JIB.
Texym pa3xoz 3a gausk BLPXy HoX0Aa (184) (246)
Otcpouenn gansuu
O6m10 (184) (246)

3a 2019 rogmua mawpbyHATa CTABKa OCTABA HEMpPOMEHeHa Ha 10% (2018 r. - 10%) crrmacuo
H3UCKBAHKATA HA 3aKOHA 33 KOPIIOPATHBHOTO IIOOX0IHO ObNarate.

MaHBKET BBpXy nevanbara na JIpykKecTBOTO Ce pa3THyaBa OT TCOPETHIHATA CyMa, KosTo 6 ce
TIOTydHIIa NPH IPHNaraHe Ha NPUNIOXNIMATA JaHBYHA CTABKA KM CUETOBOAHHS PE3YNTAT MpeiH
JAHBIM KaKTO CNE/IBa:

31.03.2019  31.03.2018

XHJL JIB. XML, JIB.
Ilewan6a npequ nansum 3337 3269
JlanbK, n3yncned npu eexTHBHA AaNBaHA ¢TaBka 10% (184) (246)
(2018 r.: 10%)
Kopexnus o1 Hempu3HaTH NPHXOAH H PazXoau
Kopekins Ha aKTHBH M TACHBH 32 OTCPOUEHH JaHbIH
Pazxon 3a 1aBBK B 0THeTa 32 JOXOAHUTE (184) (246)

IMevanta na axuua

Ocuosna nevanba na axyus

OcHopHata newanfa Ha eIHA aKIMs Ce M3TMCTABA KATO Ce pa3fien HeTHAaTa Ieuanta 3a
PASTIpECNICHHe MCXAY OCHOBHHTE aKLHOHEDH HA CPEMHO-TIpeIerNeHns Opoit M3mameHs mpes
rofnHaTta OOMKHOBEHM aKUHMW, OT KOMTO Ce BajiT cpeduus 6pod oGparHo H3KYIIEHH OT
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HpyxecTBOTO 0OHKHOBEHH aKIlHH,

Hevanba na axyus ¢ Hamanena cmolinocm

34 UenHTe HA M3YHCICHHETO HA Ieyanba Ha aKIus ¢ HaMaJleHa CTOHHOCT, CPERHO IIPETErIeHHUAT
Opoit Ha wu3naneHMTe OCHKHOBEHH AKIWH € KODUTHDAH C BCHYKH KHHKA, TOTSHLHAIHO
KOHBEPTHPYEMH B OOMKHOBeHH akiuu. KeM 31 MapT Ha TexyiuaTa W Ha IpeAxoiHaTa FONUHA
HpyxKecTBOTO HAMa M3aJIeHH KOHBEPTUPYEMH ICHHHM KHIKE, KOETO OGACHARA PABEHCTBOTO Ha
IBaTta Koe]HIHeHTA.

JAABHIEHTH HA aKD U

HuBujienTuTe, TOMIENKAIM HA IUIALIAHE, Ce OTYMTAT CABA CJIe KaTo OhLaaT [JIACYBAHM Ha
TOJMUIHOTO 00mI0 chOpanue Ha aknuonepuTe. OGIOTO CHOpaAHHE Ha AKIHOHEPHTE CE IIpOBeJie Ha
08.04.2019 r. Ha mposenenoTo O6wio cebpanue Oeme pemresro 10 000 xun.mB. oT nmewanbara 3a
2018 r. na oTuae 3a ypenuueHHe Ha Kamutana, 1 199 Xmm. iB. 3a yBeidueHHe Ha pe3epBHTe.
JluBrpeRT He Gere pasnpeaercH.

Toea pemenue Ha O6moTo crOpanue, we 6Bae OTpaseHo BBB MeXruHus (GHUIAHCOB OTYET KBM
30.06.2019r.

Ipes 2015 r. e rmacysano Ha OOiio cbOpanue Ha aKUMOHEpHTE PasNPeNeIsHE Ha UBHUACHT HA
CTOMHOCT 35 Xuil. 11B. ¥ YBeNHYeHHE Ha KanuTaia 3a 6 100 Xum. B, H yBeJIHUEHAE HA pe3epBuTE C
681 xun. ns,

Ha nposenenoto O6mio cubpanue mpes mecerr foru 2016 r. Geme pemiero 7 000 xmmnB., or
nevanbara 3a 2015 r. na oTHAe 3a yBenuueHHe Ha kamutana, 780 XWi. JIB. 3a YBEIHYEHHE Ha
pesepeute, JluBuneHT He Oeule pasmnpenesieH.

Ha uposeneroro O6mo cxbpanue npes mecen oru 2017 r, 6eme pemweno 7 700 XUmLIB. OT
mevyaybata 3a 2016 r. ga oTuze 3a yBenHdYeHHE Ha Kanutana, 885 XL, JB. 3a YBEIHYEHHE Ha
peseppate. [uBuaeHT He Gelne paznpeaeseH.

Ha nporenenoto O6mio crbpanue npes mMecen anpun 2018 T. Geme peweno 7 900 Xumwis. of
neyaibata 3a 2017 r. na oTMAe 3a yBenuueHHe Ha KanwTama, 883 Xun. 5B, 3a YBEIHYCHUE HA
pesepBuTe. JAMBUIEHT He Oelle pasnpeaeneH.

YCHOBHH 3a05/KeHHS

IlonactodmemM ce BOAAT CBAeOBM Jena, OT KOMTO CE OYaKBa TOJIOKHTENHA pa3Bpb3Ka 3a
npeanpustueto. JpyXKecTBOTO HAMA JPYTH MOETH YCIOBHH 3aJIBJDKEHHS M aHTKHMEHTH CbC
CBILCCTBOH XapaKTep CHIVIACHO CKIIOYEHWTE JIOTOBOPH, BONGHHTE CBHIEOHM nena H ApYrA
JOKYMEHTH.

Janbuno oGaarane

JlaHpYHuTE BIACTH Ca M3BBPLIMIM IIBIHA POBEpKA Ha JpyxecTBOTO Ko 2005 T. BKIFOYHTENHO.
He ca KoHCTaTHpaHH 3HAYMMH HAPYLICHHS MK 3a6CIeKKH.

JlanpuBnTe Criyk6i MOTAT TO BCAKO BpEeMe Ia TPOBEPAT OTYETHTE M PETHCIPUTE B pPaMKHTE Ha
TIeTTe TOCNENOBATENHE TONMHM, CUMTaHO OT 1 sHyapy Ha roJWHATA, CEABAINA [OJUHATA, Tpes
KOATO € CJIEABAO Ja C IUIATH HaHBYHOTO 3aib/DKCHHE, M A HaJOKAT JONBIHUTEIHE JaHbYHH
3a]bDKEHHA HTH 1061, Ha phroBozacTBOTO Ha JIPy)KeCTBOTO He ca H3BECTHH OBGCTOSTENCTEA,
KOWTO OHXa MOTTIH Fa OBENaT A0 Bh3HMKBaHe HA CHIICCTBEHM 3aBIDKEHHS B TA2H 0671ACT.

ChenkH che cRBpP3aHH IHNA
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Kem 31.03.2019 1. 1 xem 31.12.2018 r. gpyXecTBOTO HsMa CBBP3aHM JHLA-TIPEOIPHSTHS C
HAITMYHETO HA KOHTPOIL

Tpanzaxyuu coc cevpzanu nuya

Kpaiinure canga Ha B3eMaHKs H 3a0BKEHHS OT H KBM CBBP3aHH JIMIA B Kpad Ha TONMHATA ca C
BINIIOYEH JaHBK BBPXy AobaBeHata croiHocT. [Iponax6ute B HOKYIKHTE ¢ NPEeIIpHATHAT —
CBBP3aHU UL ¢4 6e3 BKIIOUEH JaHBK BEPXY J0OABCHATA CTOMHOCT.

Ilpes Texymara roguna | mpes MpeXoAHATa TOXHHA HAMA H3BBPLIEHH CAENKY ¢ WICHOBETE Ha
ChBera Ha AMPEKTOPHUTE H H3IIBIHUTENHHS [HPEKTOP.

BuaHarpakaenue Ha KI0Y0BHA YIPABICHCKH EPCOHAT H OUT

Hauncnenu ca kpaTkocpodsu noXomu Ha PHKOBOACTBOTO 32 I'BPBOTO TpHMecedne Ha 2019r. B
pasMep Ha 22 XHJI. JIB. CBIVIZCHO CKIIOYEHHTE TOTOROPH.

Ynpagaenue Ha GpHHAHCOBHS PHCK

OcsbinecTesaBaiiku JieiiHoCTTa cH, JIpyKECTBOTO € M3IOMKEHO Ha MHOrooOpasHe (uHaHCOBH
puckose. Ilporpamara na JIpysiecTBOTO 3a HAAOCTHO yIpaBlicHHE Ha PHCKA € ChCpEeOTOYeHd
BbPXY HCNPCABHAMMOCTTA HA THPTOBCKHTE Iasapy W HMA 3a HeJ Ja HAMANH €BeHTYATHHTE
HEOJIarompusaTHY edexTy BbPXY (JMHAHCOBHA pesynTar Ha HpyxectBoTo. JpyXKecTBOTO He
H3MON3BA NEPUBATHBHE (MMHAHCOBM HHCTPYMEHTH, 33 A XEIKHPA ONpELEICHH PHCKOBH
EKCTIO3HLIHH.

(a) Banyten puck

JlpyXeCTBOTO HE € M3NOKEHO Ha CHUIECTEEH DHCK, CBBP3aH ¢ BaNyTHHTE KypCOBE, Thi Karo
HETOBUTC aKTHBY, IIACHBU M C/IC/IKM Ca ACHOMMHHpPAaHH B GBITapCKH JIEBA WM EBPO, H JIEBLT €
BBP3dH 3a CBPOTO, CIIOpEA paBKiiaTa Ha BanyTHus cheet. M3pBpIIBa ce pejoBeH KOHTPOI BRPXY
CIEMEHTHTE Ha GalaHca ¢ el MAHUMU3HPAHC H3J[araHeTo Ha BalyTHO-KYPCOB PHCK.

(6) IlenoBu puck

ApyECTBOTO HE € HINOMKEHO HA PHCK OT IPOMSHA HA IIEHATA Ha (PMHAHCORH HMHCTPYMEHTH, Thi
KaTo He NPHTEKABA TAKHBA CBC CHIIECTBCHH PasMepd. JIPYHECTBOTO € M3JOMEHO HA PHUCK OT
TIPOM3HA B NCHATE Ha NPOYKIMATE M CTOKHTE. 3a LENUTE Ha YIPABNEHHETO Ha NEHOBHS PUCK,
TMPOH3THIALY OT NPOAAKOM Ha yCIyrH, JIpYKECTBOTO CHCTEMATHYHO CEIH TA3APHHTE MEHH,
ONTHMH3HPA PA3XOMUTE H THPCH TOAXOAAINH OCHOBHH KITHEHTH.

() JIuxsen puck

JInxBonocHute akTHBU Ha J[pyXecTBOTO MOraT ja OBaT ¢ (GuKCHpaHH W IUIABAIIM TMXBEHH
IPONEHTH. 3aeMH C NPOMEHJHUB JIMXBEH MPONEHT H3mara JIpyKeCTBOTO HA JHXBEH PHCK OT
poMeNH Ha OBHACINMIC TAPHIHH TOTOLH, A 3aeMHATE ¢ DUKCHPAH THXBEH [PONEHT — Ha TUXBEH
PHEK OT TIPOMSAHA Ha CrpaBe/ulhBata crofinoct. Ilonurrkata Ha JpyKecTBoTo € 1a modyyaea
3a€MH M Jia TIPE/OCTaBs 33CMH, KATO MMHMMH3Hpa JHXBeHHA puck. KoM 31 mexemBpw Ha
TeKyIlaTa M Ha IPEAXOoNHaTra roguna JpykecTBOTO HE NPHTEXKaBa NHXBOHOCHH AKTHBH H
11acHBH, OTIHTAHH IO CIIPABEUIMBA LICHA, H CHOTBETHO HE € M3I0XKEHO HA PHCK OT TPOMSIHA Ha
TAPHYHUTE TIOTOLH M CIIPaBEAIMBATA CTOHHOCT.

(r) Kpeauren puck

B [lpyxectBoTo HAMa 3HAYATENHA KOHIEHTpAIMA Ha KPEIHTEH DHCK. JIpY)KecTBOTO e
YCTaHOBUIIO IOJMTHKH, HOJACHTYDSBALIM H3BLPIIBAHETO HA TPOAXKOH Ha OCHOBEH KIHEHT C
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He3a0aBHO IUIAIAHE HIIH [UIAINAHE B PAsyMEH CPOK OT BPEMe ChHIVIACHOD CIIOPA3yMEHHS.
KpemurHuar prck NpoM3H3a OCHOBHO OT IApM M [APHYHH EKBHBAIEHTH B GAHKH U IpyrH
(prHAHCOBH MHCTHTYLNH, CHINO KAKTO H OT IPEHOCTABEHH 32eMH. 3a GaHKH | JApyrd GHHAaHCOBH
HHCTHTYLUHH, C¢ IIPHEMAT CaMO HHCTUTYIHHM C BHCOK KPEAWTEH DEHTHHI. PBKOBONCTBOTO He
OYaKBa 3ary0H, B CIICICTBHE HA HCH3IIBIIHEHHE HA 33 (bIUKSHHUITA Ha CBOUTE KOHTPAreHTH.
BCHYKH (UHAHCOBH aKTHBY ca ¢ KOHTPAreHTH, KOUTO HAMAT BhHIIEH KpEeIHTeH PEHTHHT ¥ HAMAT
HEU3IIBIHEHHE 32 MHHATH TTEPHOIH.

(x) JInkBHaen puck
lipenua3snuBoTo ynpaBneHAe Ha NHKBAIHMS PHCK IPEAIONATA TOJXbpXKAaHe Ha JIOCTATHYHO
KOIMHECTBO IIAPHIHH CPE/ICTBA M APYTH IIMKBHAHH cpeacTha. Ilopasu munamuusnara mpupona Ha
OCHOBHHATE THIOBC OH3bec, DPUHAHCOBHS OTZen Ha JpyKeCYBOTO MMa 3a Iel Ja TOCTHILHE
TBBKABOCT BB (PMHAHCHPAHETO, KaTO MOANBPNA NOCTATHUHO TAPHYHH CPECTBA U TBPTOBCKH
B3CMAHU, KOUTO J1a €€ H3ION3BAT 3a TMKBHIMPAHE HA 33](bIDKSHHATA B PA3YMEH CPOK OT BpeMe.

YnpapneHue Ha KalTHTATOBHS PHCK

Henute na [pyxecTBoTo mpH yrpaBieRre Ha KAMHTANA CA A 32MIMTAT CIIOCOBHOCTTA Ha
Jlpy’KeCTBOTO A2 IPOABIKH KATO AeHCTBAIO IPEIPHATHE C [TeN A2 OCHIYPH BH3BPBLIAEMOCT 32
AKIMOHEPHTE 1 NOAABPIAHE HA ONTHMANHA KAIIHTAII0BA CTPYKTYpa.

3a Jla MOAABPXKA MMM H3MEHS KAlUTANIOBATA CTDYKTYDA, HpyxecToTo MOXe Jia

KOpHTHpa Cymata Ha H3ILIATCHUTE JUBHNICHTH, 1a BhPHE KalHTAN He aKIMOHEPUTE, Ja eMHTHpA
HOBA [IANIOBE MM Ja MPOAajie aKTHBH, 3a []a M3IUIATH AGIroe. B [onbIHeHWe HA TOBA,
YOPaBJIABAHKH JUKBUAHOCTTA M KaIMTATOBATR CTPYKTYpa, JIpYKECTBOTO MoXe ia YBETHIH
AKIMOHEPHHA KalUTall, KakTO ¥ Ja B3EMC 32EMH.

Hata Ha u3rorssaHe: 23.04.2019 .
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