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LHH®OPMAILINA 3A JPYKECTBOTO

1.OupMeHHO HAHMEHOBAHHE
“Yaitkadapma BucoxoxauectBerute Jlekapctsa” AJ] € TBProBCKO APYXKECTBO, YUPENECHO H
pasBHBANIo JeWHOCTTA CH CBIVIACHO paszmopendnTe HAa THPrOBCKHS 3aKOH M € PETHCTPHPAHO C
peuierne Ha OxpwxeH Cbll rp.Bapha, moctanoseno no ¢pupmero geszo Ne 1096 ot 14.03.2000 r.
C Pemenune Ha BOC Ne 8866 ot 10.10.2007 r. u Onpenenenune Ha CI'C ot 09.11.2007 r. ce
IPOMEHH CENATTUIIETO ¥ aapeca Ha ynpasieHne — ot rp.Bapna, pakon [Ipumopckm, wx Yaiika,
yi.”Hukona Baniapos”Nel B rp.Codus, paiton Hsrpes, 6yi.”T .M. Jumarpos™ Nel.
HpyxecTBoTO € BHcaHo B Perncrhbpa Ha THPrOBCKHTE JIPYKECTBA KaTO aKIIHOHEPHO APYIKECTBO
1rto .. Ne 16559/2007 r. or Codulicku rpaicku b,

Hata na yupensgsaHe u CpOK Ha CHIIECTBYBAHE:

“Uadikadapma Bucokokayectsenure Jlekapersa” AL e yuapenena npes 2000 ropusa.
CrlnecTByBaneTo Ha JIpy)XecTBOTO HE € OTPAHUUYEHO CBC CPOK.

2.IbpxaBa, KbAeTo JIpy:KeCTBOTO € YUPEACHO, CeaInIne, aJpec HA yNpaBleHHe,
TeaedoH, dakc, eJIEKTPOHHA TOMA H eJeKTpoHHA eTpapuna B HarepHer:

npixaga: benrapus

AJpec Ha ynpaBIeHHe: rp. Codus, 6yn. ,,I.M. Jumutpor™ Ne 1
AJpec 3a KOpeCHOHACHIUA: rp. Codus, 6y ,,I.M. Tumurpor” Ne 1
Tenedon: 02 /960 37 14

Qakc: 02 7962 50 59

Enexrponna noma: tchaika@tchaikapharma.com
HuTepHeT CTpaHuLa: http://tchaikapharma.com

3.IIpeamer Ha aeiiHoCT

[lpenMeTET Ha HeHHOCT HAa APYKECTBOTO € IIPOM3BOACTBO H Ipojaxba Ha IeKkapcTBEHW
cpenctra B 0bpaboTed Mt npepaboTeH BUIL

4. Kanaran

KanuraweT Ba apyxectBoro ¢ B pasmep Ha 72 200 000 ne. (cenempecer M IiBa MHIHOHA U
JIBecTa XWIAH Jiepa), pasnpenened Ha 72 200 000 Op. oOMKHOBEHH MOHMEHHH AaKIHM C
HOMHHaJIHA cToHHOCT oT Ho 1 neB.

II. OCHOBHH ITIOJOXEHHA OT CHETOBOAHATA HOJIUTHKA HA
APYKECTBOTO

HO-JIOIIy € OIIHCaHa CUHCTOBONHATA IIOJIHTHEA, INPHIOXKEHA IMPH H3TOTBIHETO HA (IJPIHBHCOBI’IS{
otyer. IlonuTHkara e Ouna MOCIHENOBATENHO nprnarana 3a BCHYKH MNPCACTABCHH TOIWHH,
OCBCH aK0O M3DUYHO HE € YIIOMCHATO JIPYTo.



"JAHKAPAPMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJl

Bbaza 3a usroreane Ha qJHHaHCOBHSI OTYET

Hacrosmusar (HHAHCOB OTJET € M3TOTBEH B CBHOTBEICTBHE C H3HCKBaHHATA Ha
MesxnynaponuuTe crangapti 3a (ueascoro orumtane (MC®@O), xakto ¢a 0mobpenHu oOT
EBporneiickus cb1o3.

JIpyKecTBOTO. € M3rOTBHJIO TO3M HEKOHCONHIMpaH (HHAHCOB OTHET 34 NPEJCTaBsHE Ha
AKOMOHEPHTE, MAAHBUHHTE OpPraHH M THPTOBCKMSA PETHCTLD CBITIACHO M3HCKBAHHATA Ha
OBIrapcKoTO 3aKOHOAATENCTBO.

OUHAHCOBHUAT OTHET € W3TOTBEH TpPH Clla3BaHe MPHHOMIA Ha HCTOPHYECKATa LEHA, KOHTO ce
OTpaHHYaBa B CIY4aWTe Ha U3BBpIIEHA NPEOLCHKA HAa ONpe/leNeHH UMOTH, MAalllHHH H
CBOPBIKEHHS, HHBECTHLHOHHH MMOTH, PMHAHCOBH aKTHBH, ABPKAHH 3a IPoiax0a 1 QUHAHCOBH
AKTHBY M IIACHBH, OTYHTAHH 110 CIpaBe/IiBa CTOHHOCT B ITeuanbaTa M 3arydara.

HsroTeaHeTo Ha (HHHAHCOBHTE OTHETH B ChOTReTcTBHE ¢ MCPO m3ucksa ynorpebara Ha
CUeTOBOAHHM mNpHOMH3MTENHH oleHkw. Korato e mpmiaarano cueTOBOAHATa MNONHTHKA Ha
IPEANPUATHETO, PHKOBOCTBOTO CE € OCHOBABAJIO Ha cOOCTBEHATa CH NpelcHKa. EIeMEHTHTE HA
(PMHAHCOBHTE OTYETH, YHETO MPEICTaBsgHE BKIIOYBA I10-BUCOKA CTENEH HAa IpEleHKa HIH
CcyDeXTHBHOCT, KAKTO M Te3H €JEMEHTH, 32 KOHTO IPENUOIOKEHHATA M OLEHKUTE HMaT
3HAYKMTENIHO BIHIHEE BEPXY QHHAHCOBHTE OTYETH KaTO IS0, Ca OTHACIHO OIIOBECTEHH.

PBEKOBOACTBOTO HA IpeupusTHeTo mpinara karo 6aza MCOO/MCC 3a Tekyuo oTuMTaHe H 3a
M3TOTBSNE HA FONWINHHS (HMHAHCOB OTYeT. [IpH CHCTaBsHE HA TOJUNIHHS (MHAHCOR OTYUET 3a
TEKYIIATa TOANHA PBKOBOACTBOTO € CIIAa3BAI0 CiIeAHWA CHCTAR OT CTAHIAPTH U Pa3sCHEHHA:

MCC 1 Ilpexcrapsine Ha PMHAHCOBH OTYETH

MCC 2 Marepuannu 3anacu

MCC 7 OtyeTn 32 TapHUHUTE NOTOLH

MCC 8 CueToBOAHA ITOJTUTHKA, TTPOMEHH B CUCTOBOJHATE UPHOIM3UTENHY OLIEHKH W IPEHIKH
MCC 10 Cxbutus cnen kpas Ha OTICTHUS IEPHOJ

MCC 11 JlorosopH 3a CTpOHTENCTBO

- MCC 12 Hanbum BEPXY L0XOJa

* MCC 16 iMoTH, MaIllHHU 1 CHOPEXEHHS

MCC 17 Jiuzuar

MCC 18 Ilpuxonu

MCC 19 Jloxonu Ha HAaeTH JIHIA

MCC 20 CueToBoaHO OTYHTaHE Ha OE3BB3ME3AHH CPEACTRA, IPEAOCTABEHM OT IBPIKABATA, U
OTIOBECTABAHE Ha JUBPXarHA TOMOLI

MCC 21 Edextn oT npoMeHHTe B 0OMEHHUTE KYpCOBE

MCC 23 Pasxoau mo 3aeMu

MCC 24 OnopecTsBane Ha CBBP3aHH JTHLIA

MCC 26 CueT0oBOJCTBO H OTUHTAHE Ha IIAHOBE 33 EHCHOHHO OCHIYPSBAHE
MCC 27 iapuBuayanuu (GHHAHCOBH OTYETH

MCC 28 VuBecTHOUH B aCOIMHPAHH IPSATIPHATHS U CHBMECTHY IIPEAIIPHATHS
MCC 29 QunaHCOBO OTUHTAHE IPH CBPBXUHGIIAIIHOEHE HKOHOMHKH

MCC 32 ©OuHaHCOBH HHCTPYMEHTH: IPEACTaBAHE

MCC 33 Herna nieuanba Ha akIus

MCC 34 Mexnuuuo QHHAHCOBO OTUHTAHE

MCC 36 ObezneHKa Ha aKTHBH
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MCC 37 {lpoBusuu, ycIOBHU NIAaCHBY H YCIOBHH AKTHBH

MCC 38 HemaTepHalTHH aKTHBH

MCC 39 OuHaHCOBHM HHCTPYMEHTH: IPH3HABAHE U OLICHABAHE

MCC 40 HBeCTHIIMOHEM UMOTH

MCC 41 3emenenue

MC®O 1 Ilpunarane 3a IbPBH BT Ha MEKAYHAPOAHHTE CTAHIAPTH 32 (JMHAHCOBO OTUATAHE
MC®O 2 [[namane #a 6a3ata Ha aKIHH

MCDO 3 Buznec kOMOMHAHA

MC®O 4 3acTpaxosaTelHi JOrOROPH

MC®O 5 Herexymu akTHBH, ABPKAHH 32 Dpofaxba, M IPEYCTAHOBEHH JIEHHOCTH

MC®O 6 [Ipoyupane u ollcHKa HA MHHEPAIHH PECYPCH

MC®O 7 OurascOoBH HHCTPYMEHTH: OIIOBECTABAHE

MC®O 8 OnepatuBHH ceTMEHTH

MC®O 9 OuHaHCOBU MHCTPYMEHTH

MC®O 10 Korconuaupans GUHAHCORH OTHETH

MC®O 11 CeeMecTHH HefiHOCTH

MC®O 12 OnopecTaBanc Ha AAMOBH Y4acTHs B APYTH NPEINIPUATHS

MC®O 13 Onenspane no cnpaBeATHBa CTOHHOCT

MC®O 15 IIpuxoau OT LOTOBOPH C KJIHEHTH

KPMC®O®O PazsachHenue 1: IlpoMeHM B CBINECTBYBALOUTE 3aJb/DKCHHS 334 H3BEXKIAHE OT
CKCIINIoaTalis, Bh3CTAHOBIBAHE H CXOTHNUTE C TAX 380b/DKEHHS

KPMC®O Passacuensue 2; Js7i0Be Ha 9IeHORE B KOOTIEpallMH H CXOJHH HHCTPYMEHTH

KPMC®O Pazacuenue 4: Onpenensie nand 1aeHO CIIOPa3yMEHHE ChABPAKA JTU3UHT

KPMC®O Passicienre 5: IlpaBa 3a ygacTHe BBB (GOHAOBE 32 M3BCKIAHE OT CKCIUIOATALMS H
BBH3CTAHOBABAHE HA OKOJIHATA cpela

KPMC®O PaszacHenue 6: 3aupiDKEHHS, BBH3HHKBAUE OT YYacTHe B CchenduueH wasap —
OTIAJHO ENEKTPHIECKO U eIEeKTPOHHEO 000pyABaHe

KPMCQ®O Pazacuenue 7: Ilpunarane Ha mogxona 3a NpeH3YHCIIBaHE Ha (HHAHCOBH OTYCTH
cerinacHo MCC 29 @urancoBO OTYHTAHE IIPH CBPEXUH(IAHOHEA MKOHOMUKH

KPMC®O Passicrerue 8: O6xpar na MCPO 2

KPMC®O Pazacuenne 9: [Ipeonienka Ha BHeApeHH ASPUBATHBH

KPMC®O Pazscrenne 10: MexauuHEO GHHAHCOBO OTUHTAHE 3 00€311eHKa

KPMC®O Passcuenue 11: MCPO 2 Onepauuu ¢ aklidd B paMKUTe HA Ipynara B o6paTHO
HM3KYIIEHH COOCTBEHH aKIIHK

KPMCOO Pazsacaenne 12: CnopazyMeHue 3a KOHLECHOHHA YCIyra

KPMC®O Pazgcuenne 13: [IporpamMu 3a NOSNHOCT Ha KITHEHTHTE

KPMC®O Paszsacuerue 14: MCC 19 OrpaHH4eHHMETO Ha aKTHB 10 HEQHUHHPAHH IOOXOMOH,
MHHUMAIHY H3UCKBAHHS 32 (PUHAHCUPAHE U TAXHOTO B3aHMOACHCTBHE

KPMC®O Pazscuenue 15: CriopasymMeHus 3a CTPORTEICTBO HA HEIBHXHM HMOT

KPMC®O Pazscuenue 16: Xemkupaie Ha HeTHA HHBECTUIMS B Ty KAcCTpaHHa AeiHOCT
KPMC®O Paszscaenvie 17: PaznpeneneHus Ha HellapHUHH aKTHBH Ha COOCTBEHHITHTE

KPMC®O Pazscuenue 18: IIpexpbpisiHe Ha AKTHBH OT KJIIHEHTH

KPMC®O Pazacuenne 19: Iloracsapane Ha (GUHAHCOBH ITaCHBH C HHCTPYMEHTH Ha COOCTBEHHA
Kalyran

KPMC®O Pazscuenme 20: Pasxomu 3a oTcpouBaHe Ha NOBBPXHOCTHHA CJIOH B
MIPOM3BOACTBEHATA (Paza Ha OTKpHTA MHHA

KPMC®O 21 Hanosn

KPMC®O 22 Caenku B uy>XIeCTpaHHA BAyTa H ABAHCORO BBIHATPAKICHUE

[TIKP Pazacuenue 7: BrBexxmane Ha eBpOTO

[TIKP Pazsacuenne 10: isp:xapHa nomonn — 6e3 crielyagia Bph3Ka ¢ ollepaTUBHATA JeifHOCT

ITKP Pazgcuenue 15: OnepaTHBEH JU3HAT — CTUMYIIH
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IMKP Paszgcuemme 25: JaHBIE BBPXY A0X0Ja — MNpPOMEHH B JAHBYHHA CTATyT Ha €OHO
MIpeANPHATHE WM HETOBUTE aKIIHOHEPH

[IKP Paszacuenne 27: OuenaBane Ha ChIBPKAHUETO HA OIICPAHEHM, BKIIOYRAIIN IpaBHaTa GopMa
HA JTHU3MHT

[TKP Pazsacuenue 29: CnopazyMeHHS 3a KOHUECHOHHA YCIIYTa: OIIOBECTABAHE

[IKP Pasgcuenne 31: Ilpuxon — bapTepHu cIENKH, BKIIOYBALLN PEKIAMHY YCIYIH

[TKP Pazacuenue 32: HemarepuanHy akTHBH — PasXolH 3a HHTEPHET CTPAHUIT

[lpennpuaTHETO TpHIaTa H3MEHEHHMATA W JONBIHEHHATA B MeXIyHApPOUHHTE CYETOBOIHH
CTaHJAPTH, KOKTO €4 B CHJIA 3a TOJHINHUTE ITEPHOAH, 3allouBan Ha Hun crnex 1 suyapu 2016
ronusa. [IpoMeHHTE ca IPHETH CHC CIICAHUTE HOPMATHRBHY aKTOBE:

1. PEI'MTAMEHT (EC) 2015/2113 na Komucuara ot 23 HoemBpr 2015 rojuna 3a
usmenenne Ha Permament (EQ) Ne 1126/2008 3a npuemane Ha HAKOH MEXIyHapOIHH
CUETOBOAHM CTAaHZApTH B choTtBercTBHE ¢ Perjament (EO) Ne 1606/2002 na Erponettckus
napnamMenT ¥ Ha ChBETa BB BPH3Ka ¢ MEXIYHAPOJHH CIETOBOIHY cTaHaapT 16 u 41.

2. PETJTAMEHT (EC) 2015/2173 wa Komucusta ot 24 HoemBpE 2015 roguna 3a
usmeHenne Ha Permament (EO) No 1126/2008 3a mpremaHe Ha HIKOH MEXIYHApOIHH
CYETOROJHH CTaHMapTH B choTBeTcTRHe ¢ Permament (EO) Ne 1606/2002 ma Espomeiickus
naprnamMenT H Ha CHBETA BBB BPb3Ka ¢ MEKIYHAPOIESH CTAHAAPT 3a PHHAHCOBO oTunTane 11,

3. PEI'TTAMEHT (EC) 2015/2231 ma Komucusara or 2 jaexkemepd 2015 romuHa 3a
H3MeHeHHe, II0 OTHOIIEHHEE Ha MEeKIYHAPOZHHTE CICTOBOHU cTaHAapTH 16 u 38, ma Permament
(EO) Ne 1126/2008 3a npuemaHe Ha HSIKOH MCKAYHApOIHH CUCTOBOLHH CTaHIAapTH B
cpoTBeTcTBHE ¢ Permament (EO) Ne 1606/2002 na Erponefickus mapmamenT 1 Ha ChBeTa.

4, PETJIAMEHT (EC) 2015/2343 na Kommcusrta or 15 pmexemepu 2015 rommsa 3a
namenerre Ha Permament (EO) Ne 1126/2008 3a npuemaHe Ha HAKOH MEXIYHaPOIHH
CUETOBOAHM cTaHzapTH B chorpercTBHe ¢ Permament (EO) Ne 1606/2002 ma Esponefickus
napiamMenT 1 Ha ChReTa BBR BPh3KA ¢ MEXKAYHAPOAHU CTaHJAPTH 3a (DHHAHCOBO OTYHTaHE 5 U 7
M MEXIYHAPOJIHH CUSTOBOIHH cTaHIApTH 19 u 34,

5. PETJTIAMEHT (EC) 2015/2406 na Komucmara ot 18 nexemspm 2015 rommua 3a
u3Menenne na Permament (EQ) Ne 1126/2008 3a mpueMaHe Ha HIKOH MEXTyHAPOTHH
CUETOBOAHM CTaHAapTH B choTBeTCTBHE ¢ Permament (EQ) Ne 1606/2002 wa Epponeickus
napnamenT u Ha ChBeTa BBEB BpE3Ka ¢ MexayHapoIeH c4eTOBOJeH cTaHmapT 1.

Hosu cmandapmu u passicHenus, KOUmo gce ouje He ca NpUiLodceHu

Craugapty, u3gagenu ot CMCC/ KMPC®O u onobperu ot EC, KOHTO BCE OILE HE ca B3N B
CHJIa ¥ HE Ca IPMIOKEHH I10-PaHo:

Crannaprure, uznanenu ot CMC/KPMC®O, xouTo BCe oIE HE BIE3NH B CHIA KbM JaTaTa Ha
Hu3NaBaHe Ha (HMHAHCOBHTE OTYSTH H HE Ca IPHIOXKECHH II0-paHO, ca H30pOeHH IIO-I0iy.
JpyecTBOTO BE3HaMEpsBa a IIPHEMe TE3H CTAHAAPTH, KOTAaTO Te BIIS3aT B CHJA.

MC®O 16 JInzuarn

HoBuaT cTaumapT BiM3a B CUJA 38 CICTOBOIHM IEPHONHM 3al109BaIy Ha uiy cien 1 aayapu 2019
TOAMHA.

JpyXecTBOTO OLICHSBa KATO HE MHOTO 3HauMM edexTa Ha TO3H CTAHZAPT BHPXY (UHAHCOBOTO
ChCTOSIHHE WM (prmancoBuar peaynrar. llpes 2018 r. maumcieHuTe pa3sxofd IO ONEpaTHBEH
JIM3HET, CRBP3aHH ¢ IPOMEHH B CTAH/APTa, ca ChC CPABHHTENHO Maika cyMa 228 Xwil. NB., KaTo
Ce OTHACAT 3a HACTH CrpajH, IIOMEIICHU] U MAIIHHH.

Wamenernns xeM MCOO 4: ITpunarane Ha MCOO 9 Ounancorn HHCTpyMeHRTH ¢ MCDO 4

3a0Tan0BaTGJIHH JOTOBOPH
Tesn M3MEHEHHUA RIH3AT B CHJIA 33 CYSTOBOJIHHU TIEPHOAN 3allOYBallll Ha WK CICH 1 AHyapH

6
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2018 1. CTaHoBHINETO Ha PBKOBOIACTBOTO Ha JAPYKECTBOTO €, 4€ HE CE& OYaKBa JONBIHHTEICH
e)exT OT MPEIAraHeTo Ha IIOCOYCHHS CTAHAAPT.

Crannaptu U pasacHenus, uznanenu or CMCC, xonro oime He ca npuery ot EC:

MC®O 14 PerymaTopHH OTCPO4EHH CMETKH

HoBuSAT CTaHmapT BJ¥3a B CHJIA 32 CUETOBOJHH IIEPHO/IM 3aTI0YBAIM Ha Ml clel 1 suyapu 2016
TOJlUHA.

Omo6penueTo Ha To3u cTaHgapT oT EC € OTIOXKEHO 3a HeolIpeACICH IIEPHOZ.

JIpy’kecTBOTO € B HpoIlec Ha OleHsBaHe Ha edexTa HA TO3M CTAHAAPT BBPXY (HHHAHCOBOTO
CBCTOSHHE WM (PHHAHCOBHST Pe3yITarT.

Hamenenua xem MCOO 10, Koucomumupanu ¢prHancoBH oTdeTd 1 MCC 28 WupectHuuu B
ACONMMPAHH NPENPUSTHSI U CHBMECTHH NpeanpusaTud: IIpofaxba UM IPEXBBPIsHE HA aKTHBH
MEXKAY HHBECTUTOP M HEIORO aCOLMUPAHO MM CHBMECTHO IPYKECTBO.

EdexTHBHATA AaTa HA BIM3AHETO B CHJA HA Te3W H3MEHEHHT € OTIIONKCHO 3a HeollpelclieH
TIEPHOI.

Onobpennero va Tesu usmeHenns oT EC e ormoxeno. J[py:xecTBOTO € B IpOLEC Ha OLICHABAHE
Ha e)eKTa Ha Te3W U3MEHEHHS BBPXY QHHAHCOBHTE OTHETH

JpyxecTBOTO OUaKBa MPHEMAHETO HA TE3H CTAHIAPTH, U3MEHEHUS H Pa3sACHEHMS Ja HEe OKake
ChIIECTBEH edeKT BBPXY (PHHAHCOBMS OTYeT Ha JPy:KecTBOTO B IEpHOAA HA HEPBOHAYAIHOTO
My NIpHJIarase.

HuBecTHnMy B AbIIEPHY, ACONHHAPAHNA M APYTH NpeJNpHATHSA

33 NpPUTEXABAHMTE [UIOBH YYaCTHS B JBIEPHH NPEANpPUATHI, CHBMECTHH TNPeATPHATHS,
ACOIMMpPAHH TPENNPASTHA M HEKOHCONMIOUPAHH CTPYKTYPHpPAHH MNPEANpPHSITHS Ce CIIa3Batr
m3uckBanuaTa Ha MCOO 12 OmnoBecrsaBaHe Ha [SUIOBH YY4CTHS B JPYIH INPEAIPHSTHS.
OmopectaBa ce HHPOPMAIHA 3a 3HAYHMHTE IIPCLCHKH M IPEAITOTONKEHHS 32 ONpEieNsHe Ha
KOHTPOJI, HA CbBMECTEH KOHTPOJI, Ha 3HAYHTEIIHO RIMIHNE U Ha BHJA CHBMECTHO TIPEANPUAITHE.

3a JSTOBHMTE yYacTHA B ABLICPHE IPEANPHATHSA €€ OHOBECTABA MHGQOpMAllHs 3a CHCTaBa Ha
rpynara, ASJIOBOTO YUACTHE HA HEKOHTPONHpPANTUTE JANOBH YIACTHS, 3HAUUTEITHUTE OrpaHHYCHIS
BBPXY CIOCOOHOCTTA 38 NOCTBI JO aKTUBH M YPEIKIAHE HA 3aIBIDKEHHS, €CTECTBO Ha PHCKOBE C
JIUIOBHTE YYACTHS B KOHCOIWIMPAHH CTPYKTYPHpaHM NpPeANpPUSTAA W OPYTM H3UCKBaHWA. 3a
BCAKO OT ILIICPHHTE NPEAIPUITHS CE OIOBECTsIBa MME, OCHOBHO MSICTO Ha CTONAHCKA AEHHOCT,
Jiesia Ha YJacTHeT0 Ha HEKOHTpONHpalluTe O4IOBH Y4acTHS, Iiedanbata WM 3arybara 3a
HEKOHTPOJMpALI}MTE JUIOBM YYacTH, HATPYIIaHUTE HEKOHTPONMpPAIlH JSJIOBH YJacTHd M
obobmena ¢uHancoBa uHpopManus. ONOBECTIBAT CE& €CTECTBOTO U CTENEHTA HA 3HAUHMTEIHHTE
OI'PaHHYEHMS.

3a OATOBHTE Y4ACTHS B CHBMECTHH M ACOIMUPAHHU NPENNpPHUSTHS Ce OMOBECTsIBa HH(pOPMAIIHS 33
€CTECTBOTO, CTelmeHTa W (JMHAHCOBOTO BE3ACHCTIBHE H E€CTECTBOTO HAa PHCKOBETE. 3a BCAKO
CBIIECTBEHO CHBMECTHO M acOIMHPAHO MPeANpHATHE C€ OMNOBECTABAT WME, €CTECTBO Ha
OTHOIIEHHS, OCHOBHO MSCTO Ha CTOIIAHCKA JNEHHOCT, IIOBQ YYacTHE, OLEHKA II0 METOA Ha
coOCTBEH XanuTal HIM [0 CIpaBelyiuBa cToMHOCT, 0000mmeHa (QuHaHCOBA HHDOpPMAaL.
OmnoBecTABAT C& ECTECTBOTO U CTEIICHTA HA CHINECTBEHHTE OTPAHHUCHHMS.

3a JIANOBUTE YYACTHsI B HEKOHCONMAMPAHH CTPYKTYPUPAHH IPSALPUATHS CE OIOBECTSIBA
nH(pOpMAanua 3a €CTECTBO ¥ OOXBAaT M €CTECTBO HAa DUCKOBETE. 3a €CTECTBOTO Ha JANIOBHTE
YYaCTHs ce OTOBECTARA KadeCTBEHA M KOJNHYeCTBeHa WHGopManud. 3a ecTeCTBOTO Ha PHCKOBETE
Ce OMOBECTABA JAOIBIHUTEINHA HHPOPMAITHA.
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HuBecTHIMUTE CE OTYMTAT 4pe3 CEeOECTOMHOCTHHA METOJ, CIOpe] KOHTO ChydacTHATa CE
OTUHMTAT M0 IICHa Ha NpHIo0HBaHe, HAMANEHA ¢ HATPYIaHKTe 3aryOH 3a obesmeHka. B oryera 3a
BCEODXBATHHA JIOXO/ Ce OTUHTAT IIPUXOOM OT MHBECTUIMMTE CaMO JOTMIKOBA, JOKOJNKOTO CE
II0yYaBa Il OT HATpyNaHaTa neyanda Ha JPYKEeCTBOTO, B KOSTO € HHBeCTHPaHo, Ioj ¢opmMara
HA JIHBHJIEHTH.

OT1yHTane N0 CErMEeHTH

CTONAHCKHST CEIMEHT MNpPEACTABIIBA IPyUa aKTHBH M CTOMAHCKH OICpaldM, y4acTBAalll B
IIPEIOCTABSHCTO HA IPOAYKTH MIH YCIYTH, H H3JIMKEHA Ba PUCKOBE H ITOJ3H, PA3NAYHH OT Te3n
Ha OPYTH CTOIAHCKH cerMeHTH. ['eorpadCKusT cCerMeHT € aHraXupaH B IPEIOCTaBSHETO Ha
IPOJYKTH MIIE YCIYTH B OTAeNHAa MKOHOMHYECKa Cpella M € H3JIOXKEH Ha PHCKOBE H IION3H,
PasfMYHH OT TE3H B JIPYTH HKOHOMMWYECKkH cpelid. OTYMTAaHETO MO CErMEHTH Ce H3UCKBA 3a
NPEACTaBIHE B HEKOHCONMUAMpaH (PUHAHCOB OTYET HA NPEINIPUATHE ¢ KOTHPOBKA HA (PMHAHCOBH
HHCTPYMEHTH Ha (oHmora Hopca.

Chejku B 4yx/IecTpanaa BaayTa
(1) Qyuxyuonanna eanyma u 8aryma Ha NPedcmagane

OThennauTe CNEMEHTH HAa (PMHAHCOBUTE OTUETH Ha JIpyKecTBOTO ce OLCHABAT BBB BAyTATa Ha
OCHOBHATa WKOHOMMYeCKa cpefla, B KOSTO IIpeANpHATHETO H3BGpIIBa JeiHocTra CH
(“byHxiponanna Banyta”). OUHAHCOBMTE OTYETH Ca NpeJICTaBeHH B OBJITAPCKH NIeBa, KOATO € ’
(yHKUHOHAIHATA BaNyTa. BRITapckus ek e ¢ GUKCHpaH Kypc KbM €BpoTo OT 1 siHyapu 1999 no
cuiara Ha BbBeeHuA B brnrapus panyteH 6opa.

(2) Coenxu u canda

Chenxkure B 4yxIeCTpaHHa BanyTa ce TpaHcopMHpaT BBB ()YHKIMOHANIHA BalyTa, KaTo ce
mpujara oQHUHANHHA Kypc 34 CHOTBeTHHA HeH. [lewanbure m zarydure OT npoMsHa BEB
BAIYTHHTE KypPCOBE, BBE3HHMKHANM B pe3yiTaT Ha pasIUIAlaHHs II0 CHOCIKH B UyXXIECTpaHHA
BATYTa, KAKTO H OT IpeolcHKa IO 3aKIIOYUTENeH BalyT€H KypCc Ha JCHOMHHHpAHHUTE B
YYXKIECTPaHHA BANYTa aKTHBH U IACHBH ce [IPHHABAT B OTYETA 32 BCEOOXBATHUS JOXO/I.

3HauMMH BaTyTHH KYPCOBE: 31 pexemepn 2018 r.
Jlera

1 maTcku onap ce paBHABa Ha 1.70815

1 eBpo ce paBHsBa Ha 1.95583

1 6puTaHCKH mayHJ C€ paBHsBa Ha 2.18643

1 meitnapcky ¢paHk ce paBHABa HA 1.73558

[MpomMesuTe B CchpapejiuBaTa CTOHHOCT Ha [AapUYHEH LEeHHM KHIDKA, ACHOMHHHpaHH B
YYKIACCTPaHHa BaJlyTa Kiacu(Guupany KaTo (HHAHCORH aKTHBH Ha Pa3MoNoXKeHue 3a ripofanda,
Ce AHAM3MpAT ¥ CE€ Pa3lelHT Ha pe3yiTaT OT OIPOMEHH B @MOPTHU3MPAHATZ UM CTOMHOCT W OT
JPYTH IIPOMEHH B IIPEHOCHATa MM CTOHHOCT. BalyTHH pa3nukH, CBBP3aHH ¢ IPOMCHHTE B
aMOPTH3UPAHATA MM CTOMHOCT, C€ IIPH3HABAT B Nevayibara uny 3arybara, a Apyrare IpoOMEHH B
IIpeHOCHATa CTOHHOCT C€ IPU3HABAT B COOCTBEHUS KATHTAJL.

Paznuku or NPECHIYHCICHAL Ha HEapuIHy (bHHaHCOBI/I AKTHRM H ITACHEBH, TAKMBa KATO 4KIIHMH,
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OTHHTAHH IO CTIPABEIHBA CTOMHOCT B nevanbara WK 3arybara, ce NPU3HABAT B Iledanbara Hitd
3aryfara xaro 49acT oT nedanta HiM 3aryda CBBbP3aHH ¢ NPEH3UHCICHUETO UM IO CIpaBeiIiBa
cTOMHOCT. Pasimuky OT TpEeH3YMClIeHHs Ha MHBECTHIIHM, AbPXAHH N0 IANeX C¢ IPH3HABAT B
0TUETa 33 BCeOOXBATHHUA JIOXOL.

Hmorn, Mmamusu 1 cbopbikenust (HMC)

3emute # crpajuTe (¢ W3KIMOYEHHE Ha MHBECTHIMOHHHUTE MMOTH), Ca TIPEACTABEHH 110
clipaBeIMBa cToMHOCT. [Ipy H3NoN3Bane Ha CIPABEIMBH CTOMHOCTH ce criasBaT W3MCKBaHUATA
u mpaBunata Ha MC®O 13-OnensBade 110 CIpaBeUIEBa CTOHHOCT. M3X0XHa ce OT CIEeNKH 3a
npoaax6a Ha aKTHBA WM 32 TIPEXBEPIFHE HA [1aCHBA, KOUTO C€ M3BHPIIBAT Ha OCHOBHHA Ia3ap
MM Ha Hall-M3rofHMs I1a3ap, KaTo BKIIOUBA TPAHCHOPTHHUTE DPa3sXonu M H3KIIOYBA JPYTHTE
PazXxo[u MO CHENKHUTE.

PBKORBOACTBOTO W3ION3BA HepapxusTa Ha CIpaBeIIUBHTE CTOHHOCTH, KaTo IIpH
BB3MOKHOCT ONEHKATa ¢ HA HHBO 1 crmope oOsBeHWTe LeHHM Ha akTHBHMTE mnasapu. [Ipu
HEBB3MOXHOCT 3a IIpUliaradHe Ha HHBO 1, ce MpeMUHABa KbM HHBO 2 3a HaGJI0/laBaHe IPsIKo HiH
KOCBEHO Ha eHM. [I0CIeIHUAT BAPHAHT € HUBO 3, MPH KOETO ce pa3pabdoTBaT HeHabmoaaeMu
xumotesn. 1[SI0CTHOTO oLieHABaHe Ha CIIPaBEAIMBATA CTOWHOCT Ce KAaTErOpU3Upa Ha HHBOTO OT
HepapxmaTa Ha CIpaBe[NIUBHTE CTOMHOCTH, KBJETO € HAMHPAUIaTa C¢ HA HaH-HHUCKO HHBO
XHIIOTE3d OT 3HAYESHHUE 3a IIOCTHATA OLEHKA,

TIpH oOlEHKaTa IO COpaBe[NHBAa CTOHHOCT Ceé H3MON3BAa HAK-MOAXOASLIMS IOIXOX.
MonxoabT Ha TA3apHHTE CpapHeHMs ce OCHOBAaBA HA TeKylmaTa MasapHa IEHa, HacKopo
IOCTHIHATA Ma3apHa IleHa MIIM KOpHIWpaHa masapHa IlleHa 3a cxXofeH obexrt. Ilpumara ce 3a
MHBECTHIMOHHA HMOTH, ALITOBM WIH KaiWTalOBY HHCTPYMEHT Ha OopcaTa /akuumy H
oGaHTanuy/, MHBECTHULIMHM W3BRBH Oopcarta u Ouonorwanu akTuBH. IloaxomsT Ha Gasara Ha
pasxoiyTe Ce OCHOBaRA Ha IPEHEHKH 3a CTOHHOCT Ha 3aMiAHA C HOB aKTHB, BH3PACT H CBCTOAHHE
Ha aKTHRA ¥ MKOHOMHYECKA CTENeH Ha W3HOCeHOCT. [[punara ce 3a AbIrOTpalHE MATCPHAJIHH
aKTHBH ¥ ABITOTPAiiHH HeMaTepuaini akTusy. [loaxoasT Ha 6a3ara Ha TOXONUTE CE OCHOBABA
Ha IpeKd METOAM 33 M3YACIABaHe Ha MKOHOMHS Ha DPa3XOfM, LeHO00pasyBaHe ¢ MpeMHusd,
ocpob0XIaBaHe 0T THIECH3HOHHM Bh3HATPKICHIS, CBPBXIECYAI0N MK [IEK Ha KOCBEHH METOIH
3a BB3BPBIIAEMOCT HA aKTHBHUTE, OCTAThYHA NMedanda, IpH KOETO Ce IMOCTHIa CHOTBETCTBHE
MEXTyY TPEANONOKEHHITa 38 MApHIHHTE IOTOHM M JUCKOHTOBMA mpoueHT. [Ipmiara ce 3a
obeslenka Ha HehHHAHCOBH 3aJbIKeHHs, (MHAHCOBH MHCTPYMEHTH W CHHMHHIH, FCHEPHPAIlH
TIapHyieH MOTOK.

PEHKOBOZCTBOTO ONOBECTABA OTYETHHTE OOEKTH, UHATO CHPABENIHMBA CTOHHOCT € B
Gamanca. OmoBecTABa ¢ MPH HEOOXOMMMOCT ¥ CBIECTBEHOCT H CIIPABEIMBA CTOHHOCT Ha
oT4eTHH 0OEKTH, KOMTO He (urypupar B Oamanca. CnpaBeinmeaTa CTOMHOCT €€ ONpeneNd, Ha
fasa pENOBHH OIICHKA OT HE3aBHCHMM BBHINCH OIEHHTEN, HaMajeHa ¢ IIOCIeABaIaTa
aMopTHzaups Ha crpagure. Harpymamata amopT3anusi KBM JaraTa Ha LpeOLEHKaTa Ce
eNMMHHEpA Cpellly OTYeTHAra CTOMHOCT Ha aKTHBA M IOJIyYeHaTa HETHA CyMa Ce KOPHMIHpa C
npeoHeHeHara CTOHHOCT Ha AKTHBA. BCHYKH JPYTH MAUIHHH M ChOPBIKEHNS Ca IPEICTABCHH 10
HCTOPHYECKA 1IEHA HAMAJIEHa ¢ HauKcIeHaTa OT NpHA00HBaHETO UM aMOPTH3aLMs B 00e3IleHKa.
Victopuyeckara CTOHHOCT BKJTIOYBA PasXOMH, KOUTO NHPEKTHO CE OTHACAT KBM MPHAOOHBAHETO
Ha aKTHBA.

OcrasanyTre TPYIH HMOTH, MAUIHHE H ChOPHKEHHA (D€3 3eMHTe H CTPAlUTe) & NIPEJCTABAT B
TONMIIAAA (PUHAHCOB OTUET IO MOJENa Ha [ieHaTa Ha npuaobuBane. OT OTYETHATA CTOAHOCT ce
HpHCIaja HAdKHCIeHaTa O MOMEHTa aMOPTH3AIHS, KAKTO ¥ HATPYIaH! 00E31EHKY Ha AKTHBHTE.

Cro¥HOCTHHS Tpar Ha CBHINECTBEHOCT 33 HMOTHTE, MAIIMHUTE H CHOPBIKEHHATA, NpPHET OT
npyxecTroro ¢ 700 nB.
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ITocnenpaimure pazxomu ce mpubamiT KbM OanaHCOBATa CTOWHOCT HA aKTHBA MM €€
OTYHTAT KATO OTHEJIGH aKTHB, CaMO KOTAaTo ¢e 04akea, 4e J[py)KecTBOTO e MoIyud GBIy
HKOHOMHYECKH H3TOOH CBLP3aNH C YIOTpebaTa Ha TO3H aKTHB M KOraTO OTYETHATA HM CTOHHOCT
MoOXe Ja OBJe JOCTOBEPHO OmpejelieHa. BCHUKH APYTH Pasxojd 3a HOLAPEXKKaE W PEMOHT Ce
OTpa3sBaT B OTUETA 32 JOXOJHUTE B IIEPHOJA, B KOWTO Ca H3BBPIUCHH.

VBenudeHuATa B OamaHcoBaTa CTOMHOCT, IPOM3THYALM OT IPEOIEHKA H& 3€MHTE H
CrpajiuTte, ce OTHACcAT B TPEOLEHBYHMA peseps. HamaneHwns, KOWTO KOMICHCHPAT IPEAXOJHH
YBEIIHYEHHA OTHOCHO €IHH W CBHII aKTHB, Ca 33 CMETKA Ha TIPCOLCHBYHHA PE3CPB; BCHYKH JPYTH
HaManeHHs Ce OTHACAT B OT4eTa 3a BceoOxparTHua Aoxox. IIpH oTnHCBaHe HA TIPEOLICHEHHTE
AKTHRM HATPYMAHHEAT 34 TAX [PEOLEHBYEH Pe3epB ce IPEXBBPIIL B Hepasnpeeienara neyanba ot
APEeIXOMHH HEPHOIH.

3eMsTa He Ceé aMOpTH3¥pa. MallHHHTE CbC CHINECTBEHO BAMAHHE BbpXy obema Ha
NPOM3BOACTBOTO ¢€ aMOPTH3MPAT IO (YHKIHOHAIHHS MeTonl, Ha 6asa ma orpaboTeHuTe
MaIIHHOYacOBe CIOpAMO oOmusT OpoH MAIIMHOYACOBE OO TEXHHYECKA XApaKTepPHCTHKA.
AMOpTH3AIMATa HA OCTAHAIMTE MMOTH, MAIUFHH ¥ CHOPHKEHHS CE HAYHCIIBA IO JIHHCHHHS
METOI C IeNl pasmpelelsHe Ha paziukata MexTy OanaHcoBara CTOHHOCT M OCTAThHYHATA
- CTOHHOCT BBPXY HOJC3HHUA XKHBOT Ha aKTHBHTE, KATO CE IPHIATAT CIECAHMTE aMOPTH3AIHOHHK
HOpMH (B ITPOLIECHTH):

Crpanu ¥ CHOPBKCHHA 4%

Manmal 1 06opyABaHe 30%
Kommrorps v repudepHE ycTpoiicTBa 50%
(CromaHCKH HHBEHTAD : 15%

OcTaTh4HATa CTOMHOCT W MMONE3NHs JKHBOT HA AKTHBHTE Ce NpPEpasrNeKkiaT, M axo €
HeoOXO0MMMO, CE& NPABAT CHOTBETHHM KOPEKIWH KbM BCAKA [aTd HA WU3rOTBAHE HAa (PMHAHCOBHA
OTUET.

BanarcoBaTa CTOMHOCT H4 aKTHBA ce HaMmangsa He3a0aBHO [0 BH3CTAHOBMMATA MY CTOHHOCT B
cloydamre, Koraro GanaHcoBaTa CTOHHOCT HAa aKTHBa € HO-TONAMA OT HEroBaTd OYaKBaHa
BB3cTaHOBHMA cToitHocT (IIpumn. 2.8).

[Mewanbure u 3arybure or mpomaxkfa Ha MIMC ce ompenensT Karo ce CPABHAT IPHUXOIUTE OT
npogaxGara ¢ HGamaHcoBaTa CTOHHOCT M ¢a BKIIOUEHH B PE3Y/ITaTa OT NEHHOCTTA.

Pasxonute no zaemu 3a MMC ce OTUHTAT KaTO TEKYIIM pasXolH Ipe3 IepHoja 3a KOHTO ce
OTHACAT.

MuneecTHIHOHHH HMOTH

HHBeCTUIHOHHKTE MMOTH HAR-9ecTo IpeCcTaBagBaT CrPafl MKW YacTH OT CTPajH, KOUTO He Ce
JIOJI3BaT, HO ce IpuTexXaBaT oT JIpyxecTBOoTO, 3a Ja OBIaT oTZajeHH noj ¢opMara Ha
OnepaTHBEH HaeM. MHBECTHMIHOHHHTE MMOTH Ce OLEHABAT MO0 CHOpaBelJIdBA CTOHHOCT,
NpecTaBIARAIA TA3apHa ICHa ONpeeNIaHa OT HE33aBHCHMH OLEHHTEIH EXETOMHO WX HA MO-
TOJIAM TIEPHOZ OT BPEME IIPH CHLIECTBEHA IPOMSIHA B CIIpaBe/UIMBHTE cToinocTH. [IpoMenwuTe B
CITpaBeIMBATA CTOMHOCT Ce NPH3HABaT B OTHETa 32 BCEOOXBATHHMA JOXOJ KATO YacT OT APYrH
npuxom. KeM Kpas Ha TeKylyara rojuHa .B APY)KECTBOTO HSIMAa HAIMYHM HHBECTHIHOHHH
HMOTH.

HemaTepnaanm akTuBH
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Pasxoxax 10 NpunobHBaHe Ha MATCHTH, THICH3H, copTyep ¥ GUPMEHE MapKH C¢ OTYHTAT KaTo
AKTHB [0 HCTOpHHECKA CTOMHOCT, HaMaJleHa ¢ HauHCIeHHTe aMopTH3alua u obesuenka. Te ce
AMOPTH3HpAT IO THHEHHMS METO/ 32 [IEPHOJia Ha TeXHHA TIOJE3eH JKUBOT, HO He moBeye oT 20
rojuay. HemaTepralHuTe akTHBH HE c€ NpEoleHABar. PBRKOBONCTBOTO H3BBPIIBA TOAHLIHH
TIpErIeny Ha HOMNEKANIHTE Ha 00e31eHKa aKTHBH X B CIy4auTe, Korato fanancoBaTa CIOHHOCT
Ha AKTHBA € II0-BHCOKA OT HEroBaTa Bh3CTAHOBHMA CTOMHOCT, TOH ce obe3slicHABa JO
BH3CTaHOBHMATA CH CTOHHOCT.

CToMHOCTHHS Ipar Ha CBHIIECTBEHOCT 32 WUMOTHTE, MAIUMHHTE H CHOPBKCHHSATA, NPHET OT
apyxectsoTo € 700 1B.

3a HEMATEPHATHHTE AKTHBH CE M3M0I3BAT CIEAHUTE aMOPTH3AIIMOHHK HOPMH B IIPOLICHTH!

[Ipasa BBPXY HHTETEKTYaIHA COOCTBEHOCT 15%
ITporpaMuu TPOLYKTH 50%
Hpyru HemaTepHalHH aKTHBH 15%

O0e3medKa HA AKTHBHTE

AKTHBH, KOHTO C€ aMODTH3HpAaT, KakTO H HHBECTHIMHTE B MILINEPHH H ACOLHHPAHH
IPEANPHUATHS, ce MPETTICAKIAT 32 HaIMYAe Ha 00e3IeHKa, KOTaTo ca HAIMIE CHOUTHS Wik HMa
IpoMsHA B OOCTOATENCTBATA, TIOACKA3Bally, 4¢ OaJaHcoBaTa CTOHHOCT HA AKTHUBUTE HE €
BB3CTAHOBHMA. 3a 3aryba oT 06e3ieHKa ce MpPH3HABA CyMara, ¢ KOATO bamancoBara CTOMHOCT
HAIXBBPIA Bh3CTAHOBMMATA. BB3CTAHOBUMATA CTOHHOCT € II0-BHCOKATa OT HETHATa MpOJaKHa
CTOHMHOCT M CTOHMHOCTTA B yIoTpeba. 3a jxa ce ompexeny cToHOCTTa B ynoTpeba, akTHBUTE ce
IPYIMPAT B Hall-MAIKHTE Bb3MOXKHK PasTpaHHUNMH SAUHALE, TCHEPHPAINH MapHIHH TOTOLY.

(DUHAHCOBH AKTHBH H IACHBY ¥ 00e30eHKA

Jo 31.12.2017 r. apyxecTBoTO KlIacHHIHpa CBOHTE HHBCCTHIUHM B CIHCAHMTE KATErOPHH:
()MHANCOBY AKTHBH, OTYHTAHH Y10 CIIPABCIIMBA CTOMHOCT KarTo Nedanba wiM 3aryba, 3aeMd U
B3EMaHusd, JBPKAHH OO HaieX WHHBECTHIAM, H (HHAHCOBY AKTHBH HA DaslQNOXEHHE 32
npogaxba. Kracuduxanuara ce H3BBpIIBA CIOpE] II€ATa, 3a KOATO ca NpuuobuTH
HHBECTHUIHHTE. PLKOBOACTBOTO OmpeNenst KiacHuKkaniiTa Ha HHBECTHI{MHTE CH B MOMEHTA Ha
TIOKYTIKATA. '

() PUHAHEOGU AKMUGH, OMMUMAHY 1O CAPABEOTUsa CMOTiHOCH 6 nevanbama unu 3azybama
DWHAHCOBH AaKTHBH, OTYMTAHH 110 CIpaBeIMBA CTOMHOCT B Ievandara WiIM 3arybara ca
(dMHAHCORH aKTHBM, NbPYKAHH 33 THpryBanc. (UHAHCOB aKTHB Ce KiacHpHOUpa B Tasw
KATETrOpHsA, aKo € Ipumo0HT ¢ 1en fa Obie MpoJaieH B KPaTKOCPOYEH IUIaH. AKTHBHTE B Ta3u
KaTEropHs ¢ KNacH(hAMUPAT KaTo TEKYLIY aKTHBH.

(6) 3aemu u 63eManus

3aeMH K B3€MAHHS €4 HEICPHBATHBHH (HMHAHCOBH aKTHBH C (MKCHPaHH MM ONpeReNcHH
IUTAIAHMS, KOMTO HE C€ KOTHPAaT Ha aKTHBEH has3ap. e ca BKIOYEHH B TEKYIUH AKTHBH, C
M3KIIOUEHHEe Ha Te3d ¢ Majex ImoBede oT 12 Mecema ciefl fAaraTa Ha OajaHca, KOMTO c€
knacuuOMpar KaTo HETEKyIUH. 3aeMHTe H B3eMaHusTa Ha JIpy)KECTBOTO Ce BKIIOYBAT B
CUETOBOIHHS DAIAHC B KATETOPHATA HA ,,THPIFOBCKH H IPYIH B3EMaHHS ¥ IApU9HH CPEICTBA H
niapiuny exBuBaneHTd (IIpunoxenne 2.10 m 2.11).

(8) Hnsecmuyuu, Ovporcany 00 nadednc

VIHBeCTHIHHTE, IBDKAHA A0 NAeX, C4 HeIepPHBATHBHY (PHHAHCOBH AKTHBH C (DMKCHPAHM HIIH
OTIpEIE/MMH TUTAIIAHKS ¥ (UKCHPaHH NalEKH, KOWTO PHKOBOJACTBOTO Ha JpyXKecTBOTO HMa
HaMEpeHHEe ¥ Bh3MOKHOCT Ja ABPIKH JI0 TTaJexK. '
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(2) Qunaricosu axmueu Ha PAsnOREICEHUE 3a NPOOANCOA

duHAHCOBH AKTHBH HA PasHOJIOKEHHE 3a Mpojaxda ca HEe/epUBATHBHH AKTHBH, KOUTO ca
NipeIHAHAYEHH 3a Ta3H KATETOPHsl, WJIHM HE ca OLHpeeNieHH B APYTH KaTeropuy. 1€ ce BKIOYBAT B
IBITOCPOYHHTE aKTHBH, OCBEH aKko pPBKOBOACTBO KMa HAMEpEHHE Ja MpoJalie CBOHTE
HHBECTHIIHH B Tiepuoja no 12 meceia.

[Toxynkata u mpomaxkbaTa Ha HHBECTHIMH €& OTYATA KaTo Ce B3eMa IPEABHA JaTard Ha
THpTryBaHe, T.e. HaTaTa, HA KoATo JIPy>EeCTBOTO ce aHraxupa ¢ MOKynka umu npojgaxba Ha
aKTHBA.

(duHaHCOBATE AKTUBH M (HUHAHCOBHTE TACHBH ca NpEKNIacHGUIHUpaHH IPH THPBOHAYAIHOTO
npunarane Ha MCOO 9 o7 01.01.2018 1. _

Kiacudukarpsgra Ha GUHAHCOBHTE aKTHBY CE M3BLPIIBA HAa 0a3aTa HA CICIHUTE IBE YCIOBHS:

a) OH3Hec Molesia 3a yrpasieHue Ha (UHAHCOBYUTE aKTHBY Ha IPEAIPHATHETO;

6) XapaKTepHCTHKUTE Ha JOTOROPHHUTE IAPHYHY ITOTOIH Ha (HHHAHCOBHS aKTHB.

Hanen ¢mHAHCOB aKTHB C¢ OLCHSBA HO aMOPTH3HpaHa CTOHHOCT, aKO Ca M3ITBJIHEHH CIICTHUTE
JIBE YCIIOBHSL:

a) QWHAHCOBMST aKTHR CE IBPXKH B paMKHUTe Ha OM3Hec MOJEN, YHATO LEN € aKTHBHTE Aa OhaaT
IBPXKEHH, 334 Ja ce ChOepaT JOrOBOPHATE IAPUYHK IIOTOLH; U

0) cbriacHO JOTOBOPHHTE YCIOBHS Ha (DMHAHCOBHS aKTHB Ha KOHKDETHH HaTH BB3HHKBAT
TIAPUYHY [TOTONH, KOUTO ¢a €AMHCTREHO NMalllaHyis MO TNIaBHWIa H JIMXBA BBPXY HeNoraceHaTa
CyMa Ha IJIaBHHIATA.

- AMOpTH3MpaHa CTOMHOCT Ha (pMHAHCOB AKTHB WM (HHAHCOB ITACHB € AehHHUpaH TEPMHH 32
CTOMHOCTTa, II0 KOSTO ¢a OIEHSBaT (MMHAHCOBHTE aKTHBM MNH (DPHHAHCOBHTE TIACHBH IIPH
TEPBOHAYAIHOTO WM NpH3HaBane, MUHYC [OralleHHsITa Ha IJIABHHIATA, ILTFOC HIH MHHYC
HATpyliaHaTa aMOopTH3AKs Ha pasfliKata MeXAy Ta’H IEpPROHAUANIHA CTOMHOCT M CTOMHOCTTA Ha
TIaJIeka, H3UHCISBaHA 110 MeToa Ha eexTHBHATA HXBA, a 338 (PMHAHCOBH aKTHBH - KOPHTHpaHa
3a BCEKH KOPEKTHRB 3a 3arydu. Ilo amopTH3npana CTOHHOCT ce H30upar Aa ce OLeHABaT ThProBCKU
B3EMaHHA, TBPrOBCKH 3a[LIDKEHHS, NPYTH B3€MaHWs, APYTH 3adbDKCHHA, [PEIOCTABEHH
KPEZUTH, NONYyIeHH KPEAUTH, IBPKABHH EHHY KHIDKA U IPYTH aKTHBH U IIACHBH.

JaneH (MHaHCOB aKTHB C¢ OLCHABA IO CIIpABEIUINBa CTOHHOCT Ipe3 ApyT BCEOOXBATCH
TOX0J], AKO Ca H3MBIHEHH CICIHUTE IBE YCIOBU:

a) $UHAHCOBHAT aKTHB CE IBPKH B paMKiTe HA OM3HEC MOJE, YMATO LIeN € KaKTo chbupaHe Ha
IOTOBOPHH MapH4HH IMOTOIH, Taka B NpoJakOy Ha (PHHAHCOBY aKTHBY;

6) CBIVIACHO JOrOBOPHMTIE YCIIOBHS Ha (PUHAHCOBMA aKTHB HA KOHKPETHH JATH BH3HWKBAT
UAPHYHH [IOTOIM, KOHTO Ca €/[MHCTBEHO INAUIAHHS N0 TJIABHUIA W NHXBa BHPKY HEIoraceHara
CyMa Ha INIaBHHLIATA.

3a rnaBHHLA ce IIpHeMa CIOPABENIHBATA CTOMHOCT Ha (UHAHCOBMA AaKTHR MpH
I'LPBOHAYANIHOTO Ipr3HaBaHe. JinxBata o0xBalla BE3HAIPaKNEHHETO 3@ CTOHHOCTTA HA ITapHTE
BER BPEMETO, 33 KPeAWTHHA PUCK, CBBP3aH ChC CyMaTa Ha HeIoTaceHaTa TJaBHHIE IIpes3
OIIPENIENICH HEePHOM OT BPEME, U 3a APYTH OCHOBHH PHCKOBE H Pa3XOAH 110 KpeAUTHPAHETO, KaKTO
¥ Mapk Ha rieyanda. [lo cnpasemBa cTOMHOCT npe3 ApyT BceoOXBaTeH JOXOM ce U3DUparT Ja ce
OLlEHABAT AaKIMH B KAlHTAA Ha JAPYXKeCTBa, APYTH ()UHAHCOBH HHCTPYMEHTH B KallHTala,
IBD)KABHU LIEHHH KHIKE, (HHAHCOBH HHCTPYMEHTH-IIACHBH, IPYTH 8KTHBH H HACHBYL.

HaneH ¢uHAHCOB aKTHB ce OLEHIBa [0 CIpaBEIMBA CTOMHOCT Ipe3 meyandara HIH
3arybara, OCBEH aKO C€ OLEHIBA [10 AMOPTH3HpAHA CTOMHOCT FUTH [0 CIIPABEUTHBA CTOHHOCT TIPe3
Ipyr BceoOXBaTeH A0XoA. [IpH MBPBOHAUANHOTO MpH3HaBaHe obade MPEANPUSTHETO MOXE Ja
HAlpaBH HEOTMEHMM W300p 3a KOHKPETHH WHBECTHMUMH B KAllUTAJOBH HHCTPYMEHTH, KOHTO
yHaue Ouxa OWNM OLEHNBAHU IO CHOpaBeAiMBa CTOHHOCT mpe3 mevanbarta wiu 3arybara, ma
IpefcTaBs IOCIEABAIUTE IPOMEHH Ha CIIpaBeaKBaTa CTOHHOCT B Apyr BeeoOxraTeH jioxon. [To
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CIpaBelIHBa CTOHHOCT Mpe3 nedandara wiM sarybara ce m3dupar Jia ce OUECHABAT aKLIUH B
KaluTana Ha APY>KEeCTBa, APYyrd GHUHAHCOBH HHCTPYMEHTH B KaltuTana, GHHAHCOBK HHCTPYMEHTH-
IIACKBH, JPYTH AKTUBH H TIACHBH.

[penupusiTHETO MOXE IIPY ITBPBOHAYAIHOTO [IPU3HABAHE HEOTMEHHMO fa ONpPENeNyd AafeH
(bMHAHCOB aKTHB KaTO OIIEHSBaH IT0 CIPaBEIIHBA CTOHHOCT Ipe3 nedanbara wiu 3arydara, aKko
TOBa INC CNUMUHHPA WIH HaMalH 3HAYHTENHO HECHOTBETCTBHETO B ONEHNBAHETO MM
[IPU3HABAHETO (TIOHMKOra HapH4yaHO ,,CUETOROJHO HECHOTBETCTBHE"), KOSTO B POTHMBEH CIydai
O MPOM3TEKNO OT OUCHSIBAHETO Ha AKTHBM WM TIACHBHM WM TpH3HABAHE HA NCYAIOHIC H
3aryOKTe OT TAX Ha pazIuyHu 6asy.
3a olieHKa Ha (HUHAHCOB aKTHB IO aMOPTHU3HpaHa CTOMHOCT OCHOBHOTO YCJIOBKE € AKTHBHTIE 4
OBAAT ABPKAHH 3a MOAYYaBaHe, 3a Ja ¢ chOepaT JOTOBOPHUTE MapHUHH IIOTONH. 3a OIlEeHKa Ha
(pMHAHCOB aKTHB TIO CTIPAREIMBA CTOMHOCT IPe3 APYT BCeOBXBATEH HOXOM OCHOBHOTO YCIIOBHE €
aKTHBHTE 7a OBJAT SAHOBPEMEHHO JIbPKaHH 3a ChOMpaHe Ha HOrOBOPHH DAPHYHH IOTOLH H 3a
npofiaxda. 3a oneHka Ha (HMHAHCOB aKTHUB IO CIIPABEIUIMBA CTOHHOCT IIpe3 MedandaTta wiu
3arybara OCHOBHOTO YCIIOBHC € aKTHBHTE Ja He ce OLUEHABAT N0 e[MH OT APYTHTE ABa OM3HEC
MOJICNa, T.€. fia OBaT JbpKaHH 3a Ipogaxda KaTo OCHOBHA LiE/.

3a UpaBHIHO OLeHABaHe HA (DMHAHCOBUTE AKTHBH, PBKOBOACTBOTO HA HPEATIPHATHETO €
paszpaboTuio GusHec Mozen. B Om3Hec Mozenma ce OmpeenaT OTAENHHTE BHUIOBE (DHHAHCOBH
aKTHBH M IPHHAANEKHOCTTA MM KBM KIacH(HKaNMOHHHTE I'PYIIH CIIOPEX OIpeHelieHara el
cermacio MCOO 9. Ilpernpuatuero onpenenst KOHKPETHHSA CHCTAB HA TPYIHTC (PMHAHCOBH
AKTHBH CLIOPEX 3aN0KeHHTe IeNH B Ou3Hec Monesia. AKTHBHTE ¢ MOCTaBeHA IENT ITOJIyYaBaHe Ha
JIOFOBOPHH MNapH4YHHM MOTOIM & 3anarar B Ipymara ,,DHHAHCOBM aKTHBH, OTYHTAHH IO
aMOPTH3MpaHa CTOHHOCT". AKTHBHTE C IIOCTaBeHa IEJl IONyYaBaHe Ha JIOTOBOPHU HAPHYHH
IOTOLH ¥ Npoiaxba Ha akTHBUTE ce 3amaraT B rpymnata ,, OHHAHCOBH aKTHBH, OTYMTAHH IIO
CIIpaBeIABA CTORHOCT IIpes Apyr BceodxBaTeH 1oXon . AKTHBUTE ¢ ITOCTaBeHa Iiel Ipogaxba (1
€BEHTYaJIHH JPYTH aKTHBH H3BBH NPEIXOAHUTE B IPYIH, AK0 UM TAKHBA) CE 3aJIaTaT B rpynaTa
»OUHAHCOBH aKTHBY, OTYHTAHM 10 CIIPABEIIMBA CTOHHOCT Ipe3 mevyanbara uiu 3arybara’.
TIpennpustuero knaca@uuupa BcHuky (MHAHCOBH ITACHBM KAaTO OUCHSBAHM BIOCIENCTBUE 110
aMOPTH3¥pPaHa CTOHHOCT, ¢ H3KIIFOUSHHE Ha:

a) pMHAHCOBM IaCHWBH II0 CIIPABEUTHBA CTOHHOCT npe3 nedandara wim 3arydara. Tesw macHew,
BKIOYHTENHO JHEPUBATHBH, KOMTO €A IIaCHBH, C€ OIEHABAaT BIOCHENCTBHE IO CIpaBeiivBa
CTOHHOCT,

0) GpuHAHCOBH ITACHBH, KOHTO IPOM3THYAT OT IPEXBBPIHETO Ha (PUHAHCOB aKTHUB, HEOTTOBAPSILIO
Ha YCOBHATA 33 OTIICBAHE, MM KOTaTO Ce Ipuiiara IIOAX0oMbT Ha IPOABIKABANIOTO YYACTHE;

B) JOTOBOpPH 3a (uHaHcOBa rapaHnud. Ciel MHPBOHAYANHOTO MY NPH3HABAHE HM3IATENAT Ha
TaKbB JOTOBOP I'0 OLIEHSBA BIOCIECACTBHE 110 MO~-BHCOKATA OT!

1) cToHHOCTTA Ha KOPEKTHRA 3a 3ary0u, OHpeeieHa B ChOTBETCTBHE C pasfen 5.5, u

il) TBPBOHAYANHO IIPH3HATATA CTOMHOCT MHHYC, KOTATO € YMECTHO, KyMyJaTHBHATa CTOHHOCT Ha
TIPUX0/1a, IPU3HAT B CHOTBETCTBUE C TO3H CTaHIAPT;

) aHrKMMEHTH 32 OTIYCKaHEe Ha 3a8M C JHXBEH IPONEHT, KOHTO € IO-HHCBHK OT ITa3apHHL.
M3paTenar Ha TaKEB aHTAXUMEHT IO OXEHsBA BIIOCIICACTBHE IO T0-BHCOKATA OT:

1) cTOMHOCTTA Ha KOPEKTHBA 3a 3ary0H, Olpe/ielleHa B CLOTRETCTRHE C pasmen 5.5, u

if) MBPBOHAYANHO MPH3HATATA CTOMHOCT MHHYC, KOTATO € YMECTHO, KyMy/IaTHBHATA CTOMHOCT Ha
IIPHX0JIa, IIPH3HAT B CBOTRETCTBHE ¢ MCDO 15;

X) YCJIOBHO BB3HAIPAXKICHUE, IPU3HATO OT KyIryBaya B Gu3Hec KOMOMHALIHA, 34 KOSTO Ce PHAara
MC®Q 3. TaxoBa ycnoBHO BB3HATPOKICHHE CE OLEHABAZ BIOCHIEICTBHE IO COPABENJIHBA
CTOMHOCT, KaTO IPOMEHHUTE Ce IPU3HABAT B NTewandara wiM saryoara.

2. [ocneppamoto oLeHsBaHe Ha ()HHAHCOBUTE AKTUBH H Ha QWHAHCOBHTE ITACHBH C€ W3BHLPINBA
OT MPEeIPHATHETO CHINACHO pasrvleXTaHud craHmapr. Cnell IGPBOHAYATHOTO MY IPH3HABAHE
IPEANPUATHETO ONCHABA JaJieH (PHHAHCOB aKTHB I10:

a) aMOPTHU3HPAHa CTORHOCT;
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0) cripaBeyIMBa CTOMHOCT IIpe3 APYT BceoOXBaTeH OXOM;

B) CIIpaBEIUIHBA CTOMHOCT Mpe3 nevandara Wiy 3arybara.

[NpeanpusTHeTo pHiIara HINCKBAHKATA 32 00e3[eHKa [0 OTHOIIeHUe Ha (UHAHCOBHTE aKTHBH,
KOHUTO C€ OIEHJIBAT 10 aMOPTH3HWpaHa CTOHHOCT, ¥ IO OTHOUICHWE Ha (PHHAHCORHMTE aKTHRH,
KOUTO C€ OIEHABAT [I0 CIPABEAINBA CTOHHOCT IIPE3 APYr BCEOOXBATEH TOXO.

Kpaiinute xopexkrapn 3a obestienxa cbrimacHo MCC 39 ca paBHEHH ¢ HadalHHTE
KopekTHBH 3a obesueHka cwriacHo MCOO 9, wiacupuuupaRd N0 KAaTErOPHH HA OLCHABAHE.
HsmMa cpinecTBena npoMsHEa B PE3yNTATHTE IIPe3 TEKyIUara roJMHA B CpaBHEHHE ¢ MPEIXOJHATA
¢$h¥MHaHCOBa TONHHA.

CyeTorOIHOTO OTYHTAHE Ha OOE3MEHKAaTa € pasiudHO TIpH TpynuTe (HHAHCOBM axThBH. IIph
HajuyMe Ha 00e3lieHKa Ha (MHAHCOBM aKTHBH OT rpynara ,,OHHAHCOBH aKTHBH, OTYUTAHM IO
aMopTH3Hpana CTOMHOCT®, pasdnukara fo OanancoBaTa CTOMHOCT ce OTpassBa B ricdyanbata WiH
zary0ara. TIpH HaiMyue Ha o0e3leHKa Ha (PMHAHCOBH AKTHBH OT rpynara ,,OHHAHCOBU aKTHBH,
OTUHTAHH 0 CIIPABEIVIIBA CTORHOCT IIpe3 pyT BceoOXBaTeH AOXOX ", pasimKara o GamaHcopara
CTOMHOCT ce 0Tpa3aBa B IPyTHs BceoOXBaTeH A0XOJ (IPeOlIeHBYHUSAT PE3EPR).

KeM Beika oTdeTHa jara NpeAmpHATHETO OLEHSBA KOPEKTHBA 33 3ary0d 3@ (DHHAHCOB
HHCTPYMEHT B pa3Mep, PaBeH Ha OYaKBaHHTE KPEAWTHH 3aryOH 3a LEeMHs CPOK Ha WHCTPYMEHTA,
aKo KPCAMTHMAT PHCK HA TO3M (DUHAHCOB HHCTPYMEHT CC € VBENHYHII 3HAYATENHO Clel
ITBPBOHAYATHOTO TpH3HaBaHe. LlenTa Ha W3ACKBaHMAT2 3a o0e3leHKA € Ja OnJar npusHaTH
OYaKBaHHTE KpejHUTHH 3ary0H 3a IeNHMS CPOK HA BCHYKHM (DHHAHCOBH HMHCTPYMEHTH, YHHTO
KpPEeIMTEH PHCK CE€ € YBEIMYMJ 3HAYHTENHO clel] IBPBOHAYATHOTO MPH3HABAHE - HE3ABHCHMO
IalH ca OLCHEHW HHIOWBHIYATHO HIIH KOJCKTHBHO - KaTo Ce B3eMa NpeABHJ LAIaTa pasyMHa |
apryMeHTHpaHa HHPOPMALHSA, BKIFOYHTEIHO H 38 OBICIIN NEPHOIH.

DUHAHCOB aKTHUB C KPEIUTHA 00C3IICHKA ¢ nehHHHpaH TEPMHH 3a (PUHAHCOBR aKTHB, KOTATO
Ca HACTBIMIM €7HO MM IoBewe CuOUTHS, OKa3zBalnyi HEOIArONpPHATHO BB3ICHCTBHE BBPXY
O9aKkBaHKTe OBACINH MapHYHM NOTOIM OT TO3W (MHAHCOB axTHB. KaTo JoKazaTencTBo 3a
KpenuTHara obe3leHKa Ha (PMHAHCOB AKTHB MOraT Ja MOCIyXaT HalmionaBaHW NaHHHA 32
CIIEZIHUTE CHOUTUS:

a) 3HAYMTEIHO (PHHAHCOBO 3aTPyJHCHIC HA eMUTEHTA/M3AaTeNIsl HITH Ha INBKHIKA,;

0) HapyllapaHe Ha JOTOBOP KATO HEH3IIHIIHEHHE HIIH IIPOCPOYHE;

B) 3aeMOJATEINT/-Te, 0 MKOHOMHYECKH WJIH JOTOBOPHH TPHYHHH, CBBP3aHH € (DHHAHCOBOTO
3aTpyHNHEHHE Ha 3aeMOIONYYATEeNs, [IPaBH OTCTHIKA/-H Ha 3aCMOIIONYYATENs, KaKBaTO/KaKBHTO
3aeMoJaTeNaT/~-Te He Ou/0Mxa HanpaRMIl/-y TIPH IPYIH 0OCTOATENCTRE;

I') CTaBa BEPOATHO, Y€ 3a€MOIOIyIaTensT e Ob/1e 00sIBeH B HECHCTOATENHOCT HITH e TIOIIIEKH
Ha JApyro (UHaHCOBO O3APaBABAHE;

J) N34e3BaHe Ha aKTUBEH T1a3ap 3a TO3M (DHHAHCOB aKTUB 3apaiy (PHHAHCOBH 3aTPYAHEHU; HIH

€) 3aKyllyBaHe MIIH NEPBOHAYAIHO Ch3J[ARaHE Ha (HHAHCOB 8KTHB C TOJIIM OTOMB, KOMTO
OTpa3zsiBa NOHECEHH KPEIUTHH 3ary0H.

AKO KBM OTYETHATa J]aTa KPeNUTHHUAT PHUCK Ha (PHHAHCOB MHCTPYMEHT HE CE € YBEIHUMI

3HQUUTENHO CJIef MBPBOHAYANHOTO IIpH3HABAHE, IPEAIPHUSITHETO OLIEHSRA KOPEKTHB 3a 3arybH 3a
TO3M (PHHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OuakBaHHTE KpeXuTHH 3arybu 3a 12 Mecena.
AKO Tpe3 NMpeaxoAHHA OTUETEH IIEPHOJ € OLEHMIIO KOPEKTHUB 32 3aryOu 3a (huHAHCOB HHCTPYMEHT
B pa3sMEp, PaBEH HA OYAKBAHHUTE KPEAHTHM 3aryOH 3a LICHHSA CPOK HA HHCTPYMEHTA, HO KBM
TEKyIlara OTYETHA JaTa NPedNpHATHETO ONpesens, Y& yCIoBHATa no maparpad 5.5.3 Beue e ca
M3IBIHEHH, TO ONEHABA KOPEKTHE 32 3ary0H B pa3Mep, paBeH Ha 0YaKBaHHTE KPEeTUTHM 3aryOH 3a
12 Mecerta kbM TeKyLIaTa OTUETHA JaTa.
OuaxBaHu KpeIuTHE 3aryOu 3a 12 Mecenta e neduHMpaH TepMHH 3a yYacTTa OT OYaKBaHHTE
KpeWTHH 3aryOM 3a ILENHS CPOK Ha HHCTPYMEHTa, KOATO IPEJACTaBIIBA OYaKBAHHTE KPEIHUTHH
3ary0y, KOMTO IPOM3THYAT 0T HEH3IBIHEHUSATA 10 (PHHAHCOB HHCTPYMEHT, KOHTO € BH3MOKHO Ja
HACTBIIIT B pAMKHTE Ha 12 Mecella clie)l OTUCTHATA JaTa.

KpenutHa 3aryba ¢ meduHMpaH TCPMHH 32 Pa3TUKaTa MEXy BCHYKH AOTOBOPHH MApPHYHH
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HOTOUM, IBDKAMH Ha TPEJNPHSTHETO IO JOFOBOP, W BCHYKH NAPUYHU IIOTOIM, KOHTO
NpESANPUATHETO OYaKBa [a INOIy4d (T.e. LEaus INapHueH HEeNOCTHT), AHCKOHTHpaHH ¢
IEPBOHAYANHAS e(DeKTHREH JIMXBCH HPOICHT (MM KOPUTHPAHHS 32 KPeIUTHH 3ary0u ebeKTUBEH
JIMXBEH IIPOIEHT 3a 3aKYIICHH WIH IBPROHAYANTHO CH3MadeHH (PUHAHCOBH aKTHBH C KPEIWUTHA
obesnenka). IlpennpuaTneTo oOlLEHsBa MMapHYHUTE MOTOLH, KATO B3€Ma UPESHBHI BCHYKH
JIOTOBOPHHM YCIOBHSA TI0 (JHHAHCOBHA MHCTPYMEHT (HaIpEMep OMIUH 3a TIPeACpPOUHO [IoracsaBaHe,
yIbDKABaHe, KOJN-OMIMM ¥ APYIH MOJOOHM OIIMH) 32 OYaKBaHWS CpOK Ha TO3H (DHMHAHCOB
HHCTpyMeHT. [lapyyHuTe mOTONM, KOMTO Ce B3eMaT IPENBHJ, BKIIOYBAT IIAPHYHHM MOTOLH OT
npofaxkbdara Ha ObpKaHHd oOe3MCUCHH WK APYTH KpeIuTHH NoJ0OpeHHs, KOUTO ca HepasJeliHa
4acT OT JOrOBOPHHKTE YCIOBus. JlOIrycka ce, e OuaKBaHHAT CpOK Ha (YUHAHCOBHS MHCTPYMEHT
MOe Ja 0bAe OLIEHEH MPHOIH3HTENIHO [10 HAACKICH HaulH. B peaxuTe ciydan 0bade, Korarto He
€ BH3MOJKHO OYAKBAHHAT CPOK Ha (hHMHAHCOBMS MHCTPYMEHT fia OB/ OlEHEH NPHONH3UTENHO 110
HaJeXACH Ha4HH, Npe/INPHATHETO H3MOJ3Ba OCTARAIUA NOTOBOPEH CPOK Ha (HMHAHCOBHA
HHCTPYMEHT.

QOuakBaHu KpeJHTHH 3aryOW e JeUHHpaH TEPMHUH 32 CPeIHOTPETEreHaTa CTOWHOCT Ha
KpeauTHUTE 3ary0m, KaTo 3a Terja CAY)KaT CBOTBETHHTE PHCKOBE OT HACTBIIBAHE Ha
HensrpaHeHne. OuakBaHM KPEAUTHH 3aryOM 3a Ilelus CPOK Ha HHCTPYMEHTA €4 OJaKBAHHTE
KpEeOUTHH 3aryOH, KOMTO IPOM3THYAT OT BCHYKHM BE3MOXKHH CIydaH Ha HCU3ITBIIHEHHE IIpe3
OYaKBaHHA CPOK Ha UHAHCOB HHCTPYMeHT, KopexTur 3a 3arybu € KOPEKTHRET 33 CYaKBAHK
KPEeIMTHH 3aryOu 1o ()MHAHCOBH aKTHBH, ONCHABAHH B CHOTBETCTBHE ¢ H3HCKBAHHATA Ha
cTaHJapTa, JIU3WHTOBY B3eMaHUs M aKTHUBH 10 JOTOBOPH, HaTpynaHata 00e3leHKa 3a QHHAHCOBH
aKTHBH H ITPOBH3HATE 338 OUAKBAHH KPEAHUTHH 3aryOH 1O KPSAWTHH aHTKHMEHTH H JOTOBODH 32
¢hHUHAaHCOBA TapaHIH. .

[Tpeanpuatuero npu3HaBa B nevandara wid 3arybara - karo mevamba mm 3aryba ot
ofe3leHka, pazMepa Ha OYAKBAHUTE KpPeJAHTHH 3ary0W (MMM 0OpaTHO BH3CTAHOBSBAHE),
HeoOXOONM C OIJIea KOPSKTHRET 3a 3ary0m Ja OB IIpHpaBHEH KBM OTYETHATa JaTa Ha cyMara,
KOATO TpsiOBa fa Ob/ie IPH3HATA B ChOTBETCTRUE C HACTOSIIHMS CTaHNAPT.

K®M Bcsika oT4YeTHa JaTa IpeANpHUATHETO OLEHABA NalM KPeAMTHHAT PUCK HA (UHAHCOB
HHCTPYMEHT CE € YBEIHYMJI 3HAYHTEIIHO CJIc MIBPBOHAYATHOTO MpH3HaBame. |lpu onenkara cu
IPEJUIPHATHETO OTYHTA IPOMIHATA B PHCKA OT HACTHIBAHE Ha HEM3IThJIHEHHE Hpe3 OYaKBaHUS
CPOK Ha (PHHAHCOBUA HHCTPYMEHT, & HE IPOMSIHATA B pa3Mepa HA OYAKBAHHUTE KPEAWTHH 3ary0u.
3a Jla HaNpaBH Ta3H OIEHKA, IPSIIIPHATHETO CPABHABA PHCKA OT HACTHIIBAHC HA HEM3MTLIHEHHE
M0 GUHAHCOBHA HHCTPYMEHT KBM OTUETHATA JIaTa ¥ KbM JlaTara Ha IGPROHAYAIHOTO MPU3HABAHE
W B3eMa NPEABHJ pa3yMHATa W apryMeHTHpaHa HMH(OpMalHd, AOCTHIHA 0e3 H3BEPIIBAHE HA
M3MHOIH PasXonH WIH YCHIIHA, KOSTO YIOCTOBEPABA 3HAUMTENHO YBENMYEHWE HA KpPeIMTHHS
PHCK cIe NEPBOHAYATHOTO NIPH3HABaHE.

AXO CBINECTBYBA PA3yMHA W apryMeHTHUpaHa HHGpOpManus 3a OBAEH TepHOAH, NOCTHITHA
fe3 U3BLpLIBAHE HA H3JNUIIHE Pa3XOMy WM YCHIHS, TIPEANPUITHETO HE MOXKE Ja pasuHTa
eIMHCTBEHO Ha WH(OpPMAIMS 3a IPOCPOYHE, KOTATO ONPEACNd Hald KPeOUTHHST PHCK Ce €
YBEIWUMIT 3HAUUTENHO CIIe] I-PBOHAYANHOTO NpH3HaBaHe. Koraro ofaye HE € BB3MOMKHO 1A Ce
OCHI'ypH WH(pOPMATHS, KOSTO Xacae Mo-CKopo GBACIIOTO PA3BHUTHE, a HE CTATyca IO OTHOIIEHHE
HA MpocpouMsTa (Ha MHIVMBHIYANHA MIH KOJIEKTHBHA OCHOBa), 0€3 M3BBPIIBAHC Ha H3NHIIHH
Pa3XoaW WM YCUIMA, NPEINpHITHETO MOXE Na H3HON3Ba HHGOpMAaMd 3a MPOCPOYHe, 33 Ja
ONpenNeNy Jaid € MMalo 3HAaYUTEeNIHO YBEIMYEHHE Ha KPeJUTHHS PHCK Cliell IbPBOHAYAIHOTO
npu3HaBaHe. He3aBHCHMO OT HadpHa, [0 KOHTO NPEANPHATHETO OIEHABA 3HAYUTEIHOTO
YBEIMYEHHE HA KPEAHTHHUS PHUCK, CBHIIECIBYBA 000pHMa NPE3yMIIUA, 9¢ KPETUTHMST PHCK HA
(pUHAHCOB aKTHB CE€ € YBENMYMI 3HAYHTENHO CJiefl THPBOHAYANHOTO IIPH3HABaHE, KOTaTo
IIPOCPOUMETO IO JOTOBOPHHTE Nnamanus Hanxsepist 30 nau. [Ipennpustuero moxe ma obopu
Ta3sH MNpPe3yMILHs, ako pasloyara ¢ pasyMHa H apryMeHTHpaHa HHQOpPMAIHs, HOoCThIHA Ge3
H3BBPILIBAHE HA H3THIIHY Pa3X0IM HUIM YCHIHUS, KOATO YAOCTOREPSBA, Y€ KPEAUTHHAT PHCK HE C&
€ YBENIMYMII 3HAUMTENHO CJefl IIBPBOHAYATHOTO NPHU3HABAHE, BBIPEKH UYe IPOCPOUHETO IO
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IOTOBOPHHTE IUTALIAHMS HamgXBepat 30 mDHH. AKO NPEANPHUATHETO ONpefenH, 4e e HaIHIE
3HAYXTEIHO YBCIAUYCHHE HA KPEIUTHHS PHUCK TPEIH MPOCPOUMUETO IO JOOBOPHUTE IUIALAHKS 11
HanxBupaH 30 JHU, 0bopUMaTa IIPe3yMIIMA He ¢¢ Ipuara.

AKO NOTOBODHHTE HAPHYHW NOTOLM Ha ()MHAHCOBR aKTHB ca OWNM NPEeNOTOBOPEHH WIH
MoaubunEpany 1 (PUHAHCOBUAT aKTHB HE € OTIHCAH, IPeIIPUATHETO OLEHABA Jald € HACTHINIIO
3HAYUTENTHO YRENHUEeHHe Ha KPeITUTHHS PUCK Ha (PMHAHCOBUS HHCTPYMEHT, KATO CHIIOCTARS:

a) PUCKA OT HACTHIIBAHE HE HEHU3IIBIHEHUE KbM OTYETHATA AaTa (Bb3 OCHOBA HA MOAU(HLMPAHUTE
IOTOBOPHH YCIIOBHA); H

6) pucka OT HacTBIIBaHe Ha HEM3NIBJIHEHHE KBM JATATA Ha IILPROHAYATHOTO MpH3HaBaHE (BEL3
OCHORA HA I'bPBOHAYATHATE, HEMOXH(DHIMpPany IOTOBOPHH YCHOBH).

Kopurupan 3a kpeguTHu 3ary0u eeKTHREH JUXBEH IPOUEHT ¢ AeQUHUpPaH TEPMHH 3a MPOIIEHTA,
KOHTO TOYHO [AWCKOHTHpa NPHOIMZWTENHO OLEeHEHHTe OBJCHIM IAPHYHH IUTAINAHHA HIH
IIOCTBIIICHHS 38 OYAKBAHHUA CPOK Ha (PUHAHCOBHSA HHCTPYMEHT IO aMOPTH3HpaHAaTa CTOMHOCT Ha
(PMHAHCORMA aKTHB, KOHTO € 3aKyIeH MIH ['PBOHAYANHO Ch3IaJIeH DMHAHCOB aKTHB C KPEIHUTHA
obesuenka. [1pu n3umcngaBane Ha KOPUTHPAHMS 3a KPEAUTHH 3aryou eheKTHBEH JIMXBEH IIPOIIEHT
NpeINpHATHETO ONEHARA NPHOIHIUTENHO OYAKBAHMTE NAPMYHH IOTONM, KAaTO B3eMa IpPeIBHA
BCHYKM JOTOBODHH YCJIOBHMS II0 (PMHAHCOBHS aKTHB (HAmpUMep ONNHMH 32 TIPEACPOTHO
IIoTacABane, yAb/KaBaHe, KON-ONIHE U APYTH MOTOOHH OIIHH), KaKTO H OYaKBaHHTE KPEINTHH
3aryou. M3yucisBaHEeT0 BKIIOYBA BCHYKH TAKCH W JADPYIH BB3HATPAKICHMSA, IUIATEHW HITH
IIOJIYYEHH OT KOHTpPareHTUTE [0 JOTOBOpa, KOMTO ca HepasjeliHa JacT OT e(QeKTHRHHS JIHXBEH
IIPOLICHT, PasXOIMTE TIO CACNKATA M BCHUKH APYTH NpeMHM W oTOHBu. [Ipeamonara ce, de
[apUYHHATE MOTOIH H OYaKBAHMAT CPOK HA rpynara oT NoN0o0HK (PMHAHCOBH MHCTPYMEHTH MOIaT
Jla Ce OUEHAT NpHOJIM3HTENHO IO HANEKACH Ha-yuH. B penkuTe cimywyauw ofaue, KOraro He ¢
BB3MOIKHO ITAPUYHHTE NOTOIM MM OCTABAIIMAT CPOK Ha (PMHAHCOBHI MHCTPYMEHT (MIM IpymaTa
0T (UHAHCOBH HWHCTPYMCHTH) Ja Ce€ OLEHAT MpUONH3UTETHO WO HANeKIeH HAdHH,
IPENPUATHETO H3II03Ba JOTOBOPHHTE ITAPHYHH [OTOLH Ipe3 IBIHHS JOTOBOPEH CPOK HA
(OUHAHCOBUA MHCTPYMEHT (MM rpyriara 0T GHHAHCOBH HHCTPYMEHTH).

K®M Besika oTyeTHa JaTa IpeaNpHATHETO NpPH3HARA B NeyanbaTa Wi 3arydara crofHOoCTTa
Ha [IpOMSHATA B OYaKBAaHHTE KPEUTHH 3ary0H 3a HeMusd CpoK Ha HHCTPYMEHTA KaTo 11e4ada ik
saryba or obesnenxa. IIpeanpusarTvero upuHapa OnaronpHATHHTE I[IPOMEHH B OUYAKBAHHTE
KpeAUTHH 3ary0HM 3a Lenus cpoK Ha. MHCTpyMeHTa karo nevanda of oOe3meHKa, JOpH axo
OYAKBAHWTE KPENUTHH 3ary0M 3a IIeNMg CPOK HAa HMHCTPYMEHTA ca IIO-MalIKM OT pasMepa Ha
OYaKBaHUTE KPEAHUTHH 3arybH, KOUTO ca OWIM BKIIOUEHH B NMPUOIMIUTEHO OLECHEHNTE HapUYHH
TIOTOIM IPH DIBPROHAYATHOTO TPU3HABAHE.

IpennpuarneTo BUHATH OLEHABA KOPEKTHB 3a 3aryOM B pasMep, paBeH Ha OYAKBAHHTE
KpeauTHY 3aryDH 3a 1eius CPoK Ha HHCTPYMEHTA 3a:

a) TEPIOBCKH B3e€MAaHHS HIH aKTHBH I10 JIOTOBOP, KOMTO LPOW3THYAT OT CHEJIKH, ITONAaJaliy B
obxeara Ha MC®O 15, u xouto:

1) He CHABPIKAT CHINECTBEH KOMIIOHEHT Ha (pHHAHCHpaHe (MIIH, KOTATO MpeNupUsTHETO MPHIara
NpaKTAYEeCKH Ienechodpa3Ha MApKa 33 JOTOROPH CHC CPOK OT €JHA TOOWHA MM ITO-KPaTBK) B
crorBercTEHe ¢ MCPO 15 ;

ii) chOBpPKAT CBINECTBEH KOMIIOHEHT Ha (uHaHCHpane B cwroTBeTcTBHe ¢ MCOQ 15, ako
HOPEANpUATHETO € M30pano KaTo CBOS CYCTOBOJHA MONUTHKA Ja M3MEPBa KOPEKTHB 33 3ary0H B
pasMep, paBeH Ha OUaKBaHUTE KPEAUTHH 3aryOH 3a NENHS CPOK Ha MHCTPYMEHTA.

Tazu cueTOBOIHA MONMUTHKA C€ IIPHNATa 3a BCHYKY IOJNO0HM THPrOBCKH B3eMaHHA HNH aKTHBH TI0
JIOTOROP, HO MOMKE J@ Ce IIPUIIara i OTAEIHO 3a THPTOBCKU B3EMAHUS H aKTHBH II0 TOTOBOP;

§) MM3UHTOBHU B3eMaHHs, KOUTO IPOH3THYAT OT CACIIKH, Mmomanaiy B obxsara va MCOO 17, axo
IPCANPHATHETO € H30pano KaTo CBOS CUETOBOJHA IONHTHKA Jid H3MEPBa KOPEKTHB 33 3aryOH B
pa3Mep, paBeH Ha OYAKBAHWTE KPEOWTHHM 3aryOM 3a IeNHA CPOK Ha HHCTPYMeHTa., Tasy
CYECTOBOAHA MOJNHTHKA CE IPUJara 3a BCHUKH JIM3UHTOBH B3EMAHHS, HO MOXEe Na Ce IIPHIATa M
OT/IENHO 3a B3eMaHHATA 10 (PHHAHCOB U MO ONEPaTHBEH JIH3HHT,
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[IpennpudarieTo oleHdBa 0UAKBAHUTE KPEAUTHH 3aryOH 1o (pUHAHCOR MHCTPYMEHT Taka, de
na ObJie B3eTA NPESHBHIL
a) cymara, ompefeneHa Oe3NpHCTpacTHO M NpeTeriieHa Ha 0asara Ha BEPOATHOCTTA 4Ypes
OlIEHSBaHE HA 00XBATA HA BE3MOKHHITE PE3YIITATH;

) cToltHOCTTA HA APUTE BBB BPEMETO, U

B) pasyMHaTa M apryMeHTHpaHa uHdopManud, JoCThIIHA 63 HABLPIIBaHE HA M3NHIIHKE PasXo/Iu
HIIA YCHIIMsS KBM OTYeTHATa JaTa, 3a MHMHaNM CHOMTHA, TEKYIOH YCJIOBHA H IPOTHO3HPAHHTE
OBACIIM HKOHOMUYECKH YCIIOBHAL.

MaxcumanHEAT CpoK, KOHTO ce B3eMa IPEABHN IIPH ONCHABAHETO HA OUAKBAHHUTE KPEUTHY
3ary0H, € MaKCAMAaNHHAT CPOK Ha JOTOBOpHTE (B T.U. ONMIUM 33 YIBIDKABAHE), Ipe3 KOHTO
IPCAIPHATHETO € H3NIOMKEHO Ha KPSIMTEH PHCK, 4 He NO-IBIBE CPOK, JOPH TOM J1a CHOTBETCTRA Ha
CTomaHcKaTa npakTuka. Hiaxou ¢puHaHCOBH HHCTpYMEHTH 00ade BKIIIOYBAT KAKTO KPEIHT, Taka H
AHT&KHMEHT 10 HEYCBOSH KpEIHT, KaTO AOTOBOPHMTE IIpaBa Ha TPEANpUSTHETO Jd H3HCKBA
IoracsdBaHe ¥ OTMSHA HA aHTKUMEHTA 0 HEYCBOSH 3aeM HE OTpaHHYaBaT €KCIIO3HIIMATA Ha
TPEANPHATHETO KBM KPEAUTHH 3ary0u caMo 3a IOTOBOPHHS CPOK Ha TpeAu3BecTHe. EMHuCTBEHO
II0 OTHOINEHWE Ha TaKWBa (UHAHCOBH HHCTPYMEHTH MPENNPHATHETO OIEHABA OUYAKBAHHTE
KPeIWTHH 3aryOH 3a CPOKa, Ipe3 KOHTO NPENNpHITHETO € H3NOXKEHO HA KPCOHTEH DPHCK, a
OYaKBaHUTE KPEOUTHH 3aryOHM He MoraT fa OBJaT HaMaleHH 4Ype3 MEpKH 3a YIpaBjIeHHE Ha
KPEJUTHHS PHCK, IOPH aKO TO3H CPOK HAAXBBPIA MaKCHMAHUS JOTOBOPEH CPOK.

Obe3uenxara Ha GpuHancoBuTe akTHER N0 MCPO 9 ce 06BBp3a ¢ OUaKBAHKTE KPEAHTHH 3aryOu.
AKO KBM OTYETHATa JdTa KPEAWTHHAT PHCK HA (HHAHCOB HHCTPYMEHT HE Ce € YBENHYHI
3HAYHTENHO CIE] I5PBOHAYANHOTO IpH3HABaHe, HPeIIPUSTHETO OIEHsBA KOPEKTHE 3a 3arybH 3a
TO3H (PHHAHCOB HHCTPYMCHT B pasMep, PaBeH Ha OYaKBZHMTE KpeOMTHH 3aryOW 3a 12 Mecelia.
IlpenmpuaTueTo mpu3HaBa IPOMEHHTE B OYAKBAHUTE KPENUTHH 3ary0H 3a LENHA CPOK Ha
HHCTPYMEHTE, LIOM € HAUIIE 3HAYUTEIHO YBEIMICHHE HA KPETHUTHUS PHCK.

3. Hama neoOxomuMocT M He ca H3BBPINEHH IIPOMEHM B CUYETOBOIHMTE IIOJMTHKH 3a
Moau(dHIHpaHe, IPEyCTaHOBSIBaHe U OTHHCBaHe HAa (MHAHCOBUTE akTUBH. DHHAHCOBUTE AKTHBH
Ha [IPEANPHATHETO CA OCHOBHO TBPTOBCKH B3€M&HHSI H THPTOBCKH 330LIDKCHHS. 32 THPrOBCKHTE
B3EMAaHHSA € OIpeeNieHa MOTUTHKA ¢ MOJIET 33 00C3IeHKA.

4. TIpuxoaure OT MUXBY 3a (PUHAHCOBYU AKTHBH C€ M3YHC/ISBAT 110 METOZA HA e(DEeKTHBHATA JIMXBA.
OtnenHo ce TpeAcTaBAT pasMepa HAa IPHXOOWTE OT JIMXBM 3a AKTHBHTE C OLEHKA 10
AMOPTH3HPaHa CTOHHOCT M 3@ AKTHBHTE C OLGHKA II0 CIpPaBeIIMBa CTOMHOCT 4pe3 Apyr
BceoOXBaTeH JOXOI.

OueHsABaHETO 1O aMOPTH3WpaHa CTOHHOCT HA (PUHAHCOBH AKTHBM CE M3BHPUIBA CLIVIACHO
M3UCKBaHMATA Ha cTaHAapTa. [IpuxoauTe OT IHXBH e H3YHUCIIIBAT Ype3 MAMOJI3BAHETO HA METOA
Ha edekTuBHaTa MUXBa. [IpH ToBa H3UHCIeHHE eEKTHBHHUAT JHXBEH IIPOLEHT CE NPHJIATra KbM
OpyrHarta OaJiaHCOBA CTOHHOCT HA MHAHCOBHSA AKTHB, C H3KIIOYEHHE HA!

a) 3aKyIeHH WITH IIBPBOHAYANHO Ch3NaeHH (PMHAHCOBH aKTHBH C KpeauTHa ofesleHka. 3a Tesu
(HHAHCOBH AKTMBY NPEe/NIPHUATHETO TIPHIAra KOPHTHpAHHS 32 KPEHHTHH 3arybu edeKTuBeH
NMUXBEH TPOLEHT KbM aMOPTH3MpaHaTa CTOMHOCT Ha (DpMHAHCOBUS AKTHB IIPH OBPBOHAYAIHOTO
TIIpPH3HABAHE;

6) GHHAHCOBHU aKTHBH, KOMTO HE Ca 3aKYIICHH WM IHPBOHAYAIHO CL3MafeHy (PMHAHCOBH aKTHBH
C KpeauTHa 0be31eHKa, HO BIOCIEICTBHE CA CTAHAIN (PMHAHCOBH AKTHBH C KPENMTHA 00E3LEHKA.
3a Te3d (DUHAHCOBM AKTHBH NPEANPUATHETO INpHIara e(peKTHBHUS JHXBEH IIPOIEHT KEM
aMOpPTH3HPaHATa CTOHHOCT Ha QMHAHCOBHS aKTHR R IOCIEIBAILMTE OTUETHH IIEPHOIH.

Meton Ha eeKTHBHATA TMXBa € AepHHUPAH TEPMIH 33 METO/a, M3IIOI3BaH IIPH M3UMC/UIBAHE HA
aMOpPTH3UpaHaTa CTOHHOCT Ha (HMHAHCOB aKTHB MM (HHAHCOR IaCHB M IIPH PasNpeAcibane H
TPU3HABAHE HA JIMXBEHHTE TIPHXOMM MIH JIMXBEHHIE PA3XolH B Heuanbara WM 3arybara npes
cpoTBETHUA eprod. EdexTusen nmxBen mporeHT e neduHHpaH TEPMHH 34 IPOUEHT4, KOMTO
TOYHO AUCKOHTHPA NPUOIHM3HTEIHO OLEeHEHUTe OBACINH MAapHYHK MIAIAHHS HIH OCTHLINIEHHS
38 OYAKBAHKS CPOK Ha (PHHAHCOBMA aKTHB WM (HHAHCOBHS NACHB A0 OpyrHara GanamcoBa
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CTOMHOCT Ha (PHHAHCOB aKTMB WJIHM GO aMOPTH3HpaHaTa CTOMHOCT Ha (PMHAHCOB macub. IIpu
H3UMC/IABAHE HA e(EKTYBHES JIMXBEH MPOLEHT UPCHTIPHATHETO OLEHsABA NPHOIH3HTENHO
OYaKBAHHTE IIAPHYHM ITOTOIH, KATO B3EMa TIPEBHJL BCHIKH TOTOBOPHH YCIOBHA O (PHHAHCOBHS
MHCTPYMENT (HANPHMEP OILUM 32 MPEACPOYHO IIOTACABAHE, YABIDKABAHE, KOJ-OMIHH H JPYrd
I10J0GHH OTIIIHHK), HO HE B3€Ma MIPESABY)| OYaKBaHUTE KPEAUTHH 3aryOn. M3uMcnaBaneTo BKITIOYBA
BCHYKH TAKCH H JPYrH BE3HATPRKICHNS, TUIATEHH MM TIONYYEHH OT KOHTPArCHTHTE 10 IOTOBOPA,
KOWTO ca HepasfieiHa YyacT OT e(EeKTHRHHS JHUXBEH IPOLEHT, PAsXOJUTe MO CHACKaTa W BCHYKH
ApYTH HpemuH 1iH otouBH. [peanonara ce, ye NapHUHHTE OTOH H OYAKBAHUSAT CPOK HA rpyna
oT nofo6uK (UHAHCOBH HHCTPYMEHTH MOTAT Jia Ce OLEHAT NPUOITH3UTENHO MO HANEKICH HAuHH.
B penxute cnyuam ofade, KOTaTo HE € BH3MOXHO IapHYHUTE MOTOLH KK 0UaKBAHUAT CPOK HA
(puHAHCOBHA WMHCTPYMeHT (WM rpymara of (HMHAHCOBH HHCTPYMEHTH) Ja C€ OIEHT
TIPUOJIA3UTEIHO T10 HAASKIEH HAuHH, NPeIPHATHETO H3N0I3Ba JIOTOBOPHHTE NapHYHH TOTOLH
Ope3 UEIHHS [OTOBOPEH CPOK Ha ()MHAHCOBHS HMHCTPYMEHT (WIM Ipynara OT (DHHAHCOBH
HHCTPYMEHTH). :
5. PasxogmTe cbec 3arybu oT obesleHKa Ha (HHAHCOBH axKTHBY C€ HM3UHC/ABAT II0 MOMEN,
cHOOpa3eH ¢ OCHOBHHTE W3HCKBAHWA Ha CTAaHAApTa. 1€3d pasxolw C€ YIPEACTABAT B OTHCIHA
CTATHA KbM NPHXOIUTE ¥ Pa3xojnTe. BB3cTaHOBEHHTE 3aTyOH OT 00€3IICHKA HA AKTHBHTE ChHIO
CE IPENCTaBT B OTJC/HA CTATHA B OTYETA.
TEproBeKHTE B3eMaHMsl ce IPYIHpar 3a IemdTe Ha obesuenkara. OGocobssar ce rpymu 3a
MCTOPHYECKH AHAIH3 M H3UHCIIABAHE HA KOHKPETEH pasMep Ha OOE3lEHKa CIOPEN CPOKOBE Ha
IUTALAHKs, CPOKOBE Ha [POCPOYNS, BPH3Ka Ha KIMEHTA 110 OTHOIIEHHE HA CBBP3AHOCT W APYTH
JOTIBITHHUTEHHE (akToph.
6. TIpenAmpUATHETO HAMA OIEpAIMH, II0 KOUTO Ja Ce ABABAT EKCIO3MIMH OT PHCKOBE MO
XeDKMpaHy Ho3unui. [Tpi HeoOXOMHMOCT OT TAKKBA OYIEpallii ¢ u30paHa CUETOBOJHA MOIHTHKA
3a HeTIpUNaTaHe Ha M3UCKBAHUATA 32 OTYMTAHE Ha XeKupanero Ha MCQO 9.
7. Ipe3 OTYETHHSA TEpHO, KOMTO BKIIOUBA JaTaTa Ha MbPBOHAYaNHO mpuaarane Ha MC@O 9,
NPENNpUSTHETO OLOBECTARA clediata HHGOpMalus 3a BCEKHM KIac (DMHANCOBH aKTHBH H
(pMHAHCOBH MTACHBH KBM JIaTaTa Ha [IbPBOHAYANHO Opunarae, T.6. 01.01.2018 r..
a) IBPBOHAYAJHATA KATETOpHA Ha OlEHsBaHe X OajaHcoBaTa CTOMHOCT, ONpEHENeHA B
crotBercTBue ¢ MCC 39: :

HpysxectroTto a0 kpas Ha 2018 T. e wiacH(uIMpano cBoHTe (GHHAHCOBH aKTHBH B CIICIAHUTE
KaTErOpHU:

(a) PUHAHCOBU AKTHBH, OTYHTAHH TIO CTIPABEUIMBA CTOMHOCT B Nevanbara uiM 3arydara

@dUHAHCOBH AKTHBH, OTUMTAHM II0 CIpABEUIMEA CTOMHOCT B Iledyandara HiIu 3arybara ca
(HMHAHCOBH aKTHMBH, OBPKAHK 32 THpryBaHe. (HHAHCOB aKTHB ¢€ KiacH(MHIHpa B TasH
KaTeropus, ako e IpHIOOHT ¢ uen ga 6bAe NpoIaneH B KpaTKoCpodeH IUIaH. AKTHBUTE B Ta3K
KaTeropHs ce KIacH(UIMIpaT KaTo TeKYIIM aKTHBH.

(6) 3aemu U B3eMaHHs

3aeMH M B3eMaHus 3 HEJEPHBATHBHH ()MHAHCOBH aKTHBH ¢ (PUKCHPAHW HIIH OIPEACICHH
[UTAIAHMS, KOHTO HE ¢& KOTHpAT Ha aKTHBEH mazap. Te ca BKIDOYEHH B TEKYIUH aKTHBH, C
H3KMIOYCHAEe HAa Te3W C NafeK [oseye OT 12 Mecema cnel Harara Ha OayaHca, KOUTO CE
KiacupLHpaT KaTo HeTeKyIITH,

() MugecTuiiay, Ibp/aHy [0 ek

VIHBECTHIIMATE, IHPKAHU 0 HaTeK, Ca HEAESPUBATHBHH (DMHAHCOBH aKTHBH ¢ (PHKCHPAHH
HIH OIPEISAME TUTAIIAHKS W (QUKCHPAHH TAafeXkH, KOMTO PBKOBOACTBOTO Ha JIpYKecTBOTO HMa
HaMepeHHE H BE3MOXKHOCT Ja ABDKH 1O NAJEK.

(r) OHHAHCOBH aKTHBH HA PA3LIONOKEHHE 3a MpoAaxkda

(OHHAHCOBY aKTHBH Ha pas3loNIoKeHHe 3a npojaxba ca HEJEpUBATUBHM aKTHBH, KOHTO Ca
NpelHA3HAYEHH 38 Ta3h KaTeropys, il He ca ONpeeNeHy B APYTH KaTeroput. Te ce BKMoyBaT B
IBITOCPOYHHTE AKTHBH, OCBEH aKO PBKOBOACTBOTO WMa HaMEpEHHE Ia IIPOJAJe CBOHUTE
HHBECTHIIMHE B TIEpHOAa 10 12 Mecena.

18



10

11

"JAUKAD®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJI

Marepuayiau 3anach

MaTepHanHHTE 3alacH Cca OLEHEHW IO IO-HHCKaTa OT IeHaTa Ha Ipuiobueade M HeTHarta
peanusupyeMa CTOMHOCT. Pa3sxomuTe, KOMTO Ce M3BBPINBAT C 1€ TOTOBHOCT HA IIPOJYKTA 3a
npogakfa B ONpENeNeHO CHCTOSHME H MECTOHAXOXKIEHHE, C¢ BKIOUBAT B CEOECTOMHOCTTA
(uenara Ha MpunobrBare). Te3n pasxoaHn BKIIKOUBAT:

a) MaTepHand W CTOKH — BCHYKH JOCTAaBHM DPa3sXOid, BKIIOYHTENHO BHOCHH MHTAa M TaKCH,
TPAHCTIOPTHH Pa3XOAH, HEBRB3CTAHOBHMH NAHBUH H JPYIH PE3XOiH, KOHTO HONPHHACIT 33
MPUBEXIIHE Ha MATEPHATHTE K CTOKHTE B FOTOR 3 IIOJ3BAHE BHI;

6) NPOAYKIMA Y HE3aBBPINEHO TPOH3BOIACTBO — IPEKUTE PAasxoj Ha MATCpHany H TPYA H
NPHCNAAAINA CC YaCT OT [POM3BOJCTBEHHTE HENPEKM PasXOfd IIPH HOPMATHO HATOBapeH
KallaMTeT Ha MPOM3BOACTBEHHTE MOIIHOCTH. ba3a 3a pasmpeleleHHe Ha HOCTOSHHHTE
OBIIONPOU3BOACTBEHH PA3XOIH 110 IPOIYKTH € KOMHMYECTRBOTO NPOH3BEACHA IIPOIY KIS

lpy oTIvICBaHEe 3a M3MON3BaHE X NMPORak0a MaTepHaNHUTE 3AlACH Ce ONEHABAT MO METoxa Ha
crafzapTHata cebecToiiHocT 3a pasxouurte. CTaHmapTHaTa CceOeCTORHOCT B3MMa IIPENBY/
HODMAIIHKTE HYBa HA MATCPHANM ¥ JOCTABKH, TpyNa, e()HKacHOCTIa M M3MOJ3BAaHE HA
KamamureTa. Te Ce INpepasriiexJarT pPeJOoBHO H aKk0 € HEoDXOAHMMO € IMPEeU3UYHCIABAT
cpoBpasHo HOBHTE yoioBus. OTKIOHEHHSTA OT CTaHAAPTHA CEOECTOHHOCT A0 (aKTHYeCKa
ceGecTOMHOCT ce OTIIHCRAT TEKYINO 3a IIPoJaieHaTa NPOAYKIHS M CTOKH, a CBILO Taka M B Kpasd
Ha BCEKH OTYETEH IIEPHOA.

Hernara peanusnpyeMa CTOHHOCT NPeICTABISIBA TPHONH3UTENHO ONPEIeTeHaTa IPOJaXHA IICHA
Ha JajeH aKTHB B HOPMANHHS XOJ HAa CTONAHCKA NEHHOCT, HaMaleHa ¢ IPHOIHM3HTENHO
OIpe/icTICHHTE PA3XOoM 34 peamsanus. T4 ce onpenens Ha 6asa Ha H3110/138aHa HHPOPMALIHS OT
BRHINHH WM BBTPEIIHH M3TOYHMIM, KaTo € choOpa3eHa ChC CHENU(HKATA HA PasjUyHUTE
BHJIOBE MATEPHATIHH 3aAIIACH.

Koraro ce mpoiaBaT MaTepHaIHH 3allacH, TAXHaTa OalaHCOBaTa CTOHHOCT Ce IPH3HABa Karo
PasxoJ| pe3 NepHoja, Ipe3 KOHTO CHOTBETHHAT Npuxoi e 6un mpusHar. Cymara Ha BCAKa
o0e3leHKa Ha MaTepyalldiTe 3alacy A0 HEeTHaTa M peanu3yeMa CTOHHOCT, KaKTO H BCHYKH
3ary6M OT MATEPHAIIHHM 3aIIacH Ce IPU3HABAT KaTO PasXo/y 3a IIepHO/a Ha o0e3leHKaTa WK Ha
BE3HHKBAHETO Ha 3arydure. CyMmara Ha €BEHTYaIHOTO O0paTHO BBL3CTAHOBABAaHE Ha
cToiiHOCcTTa Ha oOe3leHKara HAa MaTepHANHHTE 3arnacd, BB3HUMKHANAa B pe3ynrar Ha
YBEJIMYEHHETO Ha HETHATA pealH3yeMa CTOHHOCT, ce IpH3HaBa KaTo HaMajlsBaHe Ha CyMaTa Ha
IIPH3HATHTE PA3XOJ 3a MaTCpHANIHK 3alacH Ipe3 HNEPHOJA, Npe3 KOMTO BE3CTAHOBIBAHETO €
BB3HHKHATIO.

Ilapuunn cpeacTBa B NAPHYIHH €KBHBAJCHTH

TapuuHuTe CPENCTBA M TAPWYHH CGKBWBANESHTH BKIIOYBAT ITapy B Opoli, mapu mo OGaHKOBH
CMETKH, JAPYTH BHCOKO JIMKBHJHK KPaTKOCPOYHH HHBECTHLHH C IAJEX [0 3 MeCend, KaKkIo
OankoBH OBBEpApadgTH. B 6ananca oBbpApadTHTE CE BKIIOYBAT KaTO KPATKOCPOYHO 3ahJLKCHHE
B KATETOpHsATA HA KPATKOCPOUHUTE 32EMH.

AKuHoOHepeH KaluTAal

OOUKHOBEHHTE aKIMH Ce KIacHpUIMpaT Karo Kanural. PasxoguTe Mo eMHCHAT2 HAa HOBH
aKIMH, KOHTO Ca MPSKO CBBP3aHK C Hed, CE OTUHTAT B COOCTREHMUS KallHTa)l KaTO HaMaleHue Ha

IIOCTRILJICHHATA OT EMHCHATA, KaTC CC CIHMHHHE DA C(beI{Ta Ha JARBLUHTE BEPRY NOXOOA.

Korato [pyxecTBoTo u3KymyBa COOCTBEHM aKUMM, IUIaTeHaTa CyMa, BKIIOYBala H
CHOTBETHHTE MPAKO CBBP3aHM KOMBIHHTENHH pa3xomy, (HeTHpaHa ¢ edeKra Ha JaHBIHTE
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BBEPXY JOX0Ia), Ce H3BAX/IA OT IPHHAISKAIINS Ha COOCTBeHHIUTE Ha J[pyXeCcTBOTO KaluTal,
IOKaTo 06paTHO M3KYNEHHTe aKIOUH He ¢& 06Ee3CHIIST, MPORaNaT My npens/jagaT. Korato Tesn
AKIHH TI0-KBCHO CE TIPOJARAT MM NPEH3/IaNaT, BCeKY MPHXOJ], HETHPAH C IPSIKO CBBP3AHHTE
TOMBAHATENHA PasXxol¥ 110 TPaH3aKLMATA M CHOTBETHHS JaHbYeH eCKT, Ce BKIOYBA B
KaIHTaa, IpUHAIEKaI Ha coOCTBeEUnuTE Ha JpyxecTBOTO.

TEKYII“I H O0TCPOYCHH JaHBUM

TGK)’H.II/IHT JAHBK BBPXY HOX0HAa C& H3UHCIABRA Ha 0aza MaHBPYHHTE 3aKOHHU B CHJIA KbM JATATa

'Ha OanaHca B cTpasaTa, KpaeTo J[pyKecTROTO reHepypa obiaraeMu A0XOAH. PRKOBOACTBOTO

NepUOIHYHO TIPeoLleHsIBa MO3MUIUHTE CH, OTPA3CHH B JaHBYHHTE ACKIApALHH, [10 OTHOINEHHE
Ha OOCTOATENCTBA, B KOMTO IPUIOKHMATA JaHbyHa HopMaTHBHA ypenba e obekT Ha
HHTEPIIPCTALMS U OTYMTA NMPOBU3HH, KBACTO € HEOOXONMMO, 38 CYMHTE, KOKTO C& 0YaKBa Ja
OBaaT IBIDKUMHE KaToO JAaHBIM.

OTcpodeH JaubK ¢¢ HAUUCHIBa [0 6anaHCOBUS METOZ 3a BCHUKM BPEMEHHHU PA3JIMKH, SBABALIH
ce MeXIy IaHBYHATA OCHOBA Ha AKTHUBHTE M IIACHBUTE M OTYETHaTa HM CTOHHOCT BBB
¢uHaHCOBH OT4eTH. AKo ofade, JaHBPYHHTE BpeMEHHH pa3lNBEKM BB3HHKBAT  OT
OBEPBOHAYANIHOTO IpPU3HABAHE HAa AaKTHB WIM IACHB, IIPH KOETO HE € 3aCerHaro HUTO
CUeTOBOJIHATA, HUTO JaHBbUHATa Nedanda (3aryda) 1o BpeMe Ha TpaH3aKIUgTa, TO Ta3H pa3inKa
He ce ocueroBoAsBa. [IpH HM3uUMCISBAHE HA OTCPOYEHWTE JAHBIM CE& U3ION3BAT JAaHBYHHUTE
cTaBKH (M HopMaTHBHA ypenba), AelicTBany KbM HaTaTa Ha ChCTaBiHE Ha OanaHca, KOHTO ce
OTHACAT 34 IIEPHOJNTE Ha 0YaKRAHOTO 0OPATHO MPOSBICHAE HA NJAaHLYHHTE BPEMEHHY Pa3/IHKHU.

OtcpoueH HaHBUYECH aKTHB C€ INPH3HABA CaMO B CHydad, 4e € BEPOSTHO HANHYUETO Ha
JIOCTATHUHM 0O pasMep OBICIIH JaHbYHH Medai0u, Cpelly KOMTO Te3M aKTHBH Jia MOrar Jia
ODLIAT H3MOI3BAHH.

I[OXO).IH HA HACTH JIAIA

ITo nvuus Ha nnaH 3a geduHUpaHHd BHOCKH J[py:KeCTBOTO M3ILIANA BHOCKA HA JBPHKABHO
YIpPaBNABAHH MEHCHOHHH M COLHAIHOOCHIYPUTE/IHH IIAHOBE Ha 3aibIDKuTeNnHa Oaza. Crnexn
KaTO BHOCKHTE BEIHBX Ca HU3IUIATEHH, Jpy»XecTBOTO HAMa MHogedye 3a[b/DKEHHS 3a NallaHe.
BroCKHTE ce MpH3HABAT KaTO pa3xoj, 3a NepcoHala KOraTo CTaHaT ObKUMA. llpeamiaTenure
BHOCKH CC IIPH3HABAT 3a Pasxoj 3a OBJeNl NepHos 10 pasMepa, I0 KoHTo cymute ule OBaaT
HpUCHagHATH OT OB AN IAMaHis WK BE3CTaHOBEHH.

Ot 2015r. Yaitkadapma BucokokauecTBeHHTe eKapcTBa AJl 3aKesd IIPOBHU3HY 3a BE3HUKBAHE
Ha ofe3lereHHs NpU TNEeHCHOHMpaHe Ha TepcOHANa, CHINAcCHO H3UCKBaHETO Ha 1.222 oT
Kopexca Ha Tpyna. Mexnynaponen cuetoBoned craupapt (MCC) 19 — Hoxoxm Ha Haetute
JHIIA TPETHPa TOBA H3UCKBAHE KaTO JBITOCPOYHO 3aBIDKEHUE Ha padoTomaTels 3a Wi3lamane
Ha JedHHApaHd KOXOAU NpH HAIYCKAHE ¥ M3MCKBA IPHUIAraHETO Ha aKTIOEPCKH METOJH 3a
H3UACIABaHe Ha 33JBDKEHUETO Ha padoronarend. CTawAapThT W3UCKBA Ja OblE OoNpeiaeneHa
ceraimmgata CTOMHOCT Ha OpAcmuTe 3aIbDKCHHS Ha paloTomarens 3a U3MUIAane Ha
nedUHUpaHy JOXONH, Ype3 [IPHUaraHe Ha KpeJUTHHSA MeTO/l Ha IIPOTHO3HPaHUTE SIMHHIM.
W34ucnerusTa ce H3BBPIIBAT UHAMBHAYATHO 38 BCHUKH CIIYKUTEH, HACTH Ha TPYLOB JOTOBOP
npu pabotonarens Ha Oazara Ha OTpabOTEHHS M IPEACTOSLMA UM TpyAoB crak. OOmOTO
3aAnIDKEHHE CE pasmpemeNs Ipe3 Lelus OvYakBaH TPYAOB CT&K Ha HACTOTO JIHOE IIPU
paboTomaress, XaTo pa3MephT Ha 3aJBKeHHeT0 KBM MOMEHTa Ha OIeHKaTa MpelcTaBlissa
NPOTIOPLMOHANHA HaCT, OTHACAIIA C€ 33 I'OJMHMTE Ha OTpabOTeHHs TPYAOB cTax. Bceska
€IUHHIA — TOJHHAa OTpabOTeH TPYAOB CTaX CE M3MepBa OTHENHO 3a Ja CE OIpeleNH
OKOHYATENHHA pa3Mep Ha 3aIbivkenneto. Ha Oa3ara Ha CTPYKTYpaTa Ha CIYKHTENHTE TIO YOI
M BB3PACT €A IIPHIIOKEHH CTATHCTHYECKH BEPOSTHOCTH JIMLATA Ja HE NOXKHBEAT A0 BB3PacTTa,
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HeobxomuMa 3a IpHAeOMBA Ha TIpaBO Ha NEHCHS WM Ja HalycHAT paboTojarels no ApYyrH
NpHYUHE [IPCAU Jia ca MPHAOOHNIH ITPaBo Ha IIEHCHS 38 OCHI'YPUTENEH CTaX H BH3pacT.
M3unciieHHET0 HA pa3sMepa HAa Te3H 3aibJDKEHHS Hauara y4acTHeTO Ha KBalH(HIUpaHu
AKTIOEPH, 34 [ MOXE JIa Ce OTPEJENH TSIXHATA CEraliHa CTOHHOCT KbM JIaTaTa HA (PHHAHCOBHA
OTYET, [0 KOSATO T€ C€ IPEACTARAT B OT4YETAa 32 (HHAHCOBOTO CHCTOAHHE, & PECHEKTHBHO
H3MEHEHHeTO B CTOMHOCTTa HM, Ce IIPE/ICTAaBS B OTYETa 3a BCEOOXBATHHA AOXOJH KaTo: a)
PasXOIMTE 3@ TEKYII M MUHAT CTAXK, PAa3XOJHTE 3a JIMXBA M €PEKTHTE OT ChKpanieHUATa U
YPeXKOAHHATA CE NpPH3HABAT BEAHAra, B IEPHOJA, B KOHTO BB3HHKHAT, H IPEICTABAT B
Tekymara Iedanfa wmd 3aryba, 10 CTaTHA ,,pasxomy 3a mepcosan”, a 6) edexrmre OT
HOCHIEABALIMTE OEHKH Ha 3aIbDKCHHATA, KOHTO IO CBINECTBO IIPEACTaBIIBAT AKTHOCPCKH
neyanby | 3ary0M, ce IIpU3HABaT BeAHara, B IEPHOAA, B KOHTO BR3HHMKHAT, H CE MPEACTABAT
KBM JPyrATe KOMIOHEGHTH Ha BCEOOXBATHHs JOXOJ, IO CTATHA ,OCIECIBAIIH OLECHKK Ha
IEHCHOHHH IUIAHOBE ¢ Je)HHAPAHH J0X0MH”. AKTIOEPCKHTE IeUaNntH 1 3aryOu NpOH3THYAT OT
TIPOMEHH B aKTIOEPCKUTE MPENNOTOKEHMS H OITATA. |

KpM Jarata Ha BCEKHM TOIMIIEH (PUHAHCOB OTYET APYXKCCTBOTO HA3HAa4aBa CepTHOHUMpaHU
AKTIOEPH, KOHTO W3/1aBaT JOKIAH C TeXHHTE M3HWHMCIEHHd OTHOCHO IBJITOCPOYHHUTE MY
3aAb/DKEHHS KbM II€PCOHANA 33 00C3IHeTeHus HpH NEHCHOHMpaHe. 3a LENTa T¢ IpHiarar
KPEOATHHS METON Ha MporHo3uuTe eguHMnu. CeramHara CTOHHOCT Ha 3aJbDKEHHETO IO
fAebuHupaHUTe JOXOIM Ce M3UMCIABA 4pe3 NUCKOHTHpaHE Ha OBIEINATE MAPHYHH MOTOIH,
KOHTO Ce 0YaKkBa Jia OBIAaT HU3IUIATEHH B PAMKUTE Ha MaTYpHTETa Ha TOBA 3aAL/DKEHHE U NPH
M3IION3BAHETO HA JIMXBEHHIE DABHMING HA ABPYKABHH NBITOCPOYHM OONMranuu ¢ mopoben
CPOK, KOTUpaHu B Buirapus, KbAeTo QYHKHHOHHPA H CAMOTO APYKECTBO.

Teil ¥aTo HpPOBH3HETE 33 O0e3IeTeHHs Ha IEPCOHAIA HMAT ARITOCPOUEH XapakTep Ha
3aTBIDKCHEE T€ CE OTPa3sBaT B HeTeKkyluTe nacHpn B OTyera 32 PHHAHCOBOTO ChCTOSHHE Ha
Yaiikahapma BucokokauecTseHuTe nekapersa Al

Jlemorpad)cKrTe IOITYCKaHHI 0TPa3siBaT BEPOATHOCTTA JIMIATA, HA3HAUCHH HA TPYJIOR IOTOBOD
Jla ocraHaT mpH paorojarens H B MOMEHTa Ha NpHmoOMBaHE Ha IIpaBO Ha TEHCHA 32
OCHIYPHTENEH CTaX M BE3PacT M 3a TAX Aa BB3HUKHE 3aQJ(bIDKEHHE 3a H3IUIAIlaHe Ha
obesmerenye, JlMnmara Morar Jia OTHagHaT IpefH NEeHCHOHHPAHE MO pPasiHYHy NPHYHHH:
OTTENVIAHE, CLKpAlllaBaHe Ha Iuar, 3abossBape, cMBPT U Ap. Jemorpadckurte AomycKaHHS
OTpa3sABaT cHenR(GHYHN BEpOATHOCTH, KOHTO ¢¢ 0asHpaT Ha CTaTHCTHYECKa HHQOpMalMg 3a
HaCeNeHHEeTO Ha CTPaHaTa | ca MPUIIOKEHY KBM CTPYKTYpaTa Ha HEpCOHANA IO MOM M Bh3PacT
KBM MOMEHTA Ha H3BBpIIIBaHE Ha OLEHKATA.

Tabnuuara 3a CMBPTHOCT OTpPa3ABa BEPOATHOCTTA JIHMIIATA fa JOXKHUBEAT ONPELE/ICHATa BH3DACT
3a MpUAcOHBaNE HA NPABO Ha MeHcwsd. M3yuciara ce 3a BCAKO JHIE HEAMBUAYANHO Ha Oasara
Ha HErOBMA IIOJ M Ha BB3PAcTTa My KbM MOMEHTa Ha M3BLPIIBAHE Ha OUeHKara. M3nonspana e
Tabnuua 3a CMBPTHOCT H CPEIHA IPONBIDKHATEIHOCT Ha XIPEACTOAINS XKHUBOT HA HACEJICHUETO
Ha Brirapus na HanuoHanHusg cTaTUCTHYECKH HHCTHTYT.

Ha 6asarta Ha mpepoctaBeda WHGOpMAIHS 3a TEKYIeCTBOTO Ha IEPCOHANA TIPE3 NOCIESTHHTE
YCTHPH TOJAWHH M OYAKBAHOTO IPECTPYKTYPHpaHE Ha JIPYKECTBOTO IIPE3 CIENBALIHMTE JBE
TOMMHU € OTpas€Ha BEPOATHOCTTA 3a HAllyCKaHe HJIH MpENCTOSAINO chkpamasade. Tasu
BepoATHOCT] € IPHIoXKeHa KBM CHIIECTBYBAINATA CTPYKTYpa Ha IepcoHana, choOpazHo
pasmpeeNeHueTo Ha IHNaTa [0 10T ¥ Bh3pacT KbM MOMEHTA Ha H3BbPIIBAHE HA OLEHKATA.
(DUHAHCOBHTE JOIYCKaHHS CE TIPUIIAraT KbM Pa3BUTHETO HA TapHIHUTE IIOTOLH BHB BPEMETO U
ce OTpassBarT BHPXY pasMepa Ha OBJEUIOTO 3aABDKCHHE M ONpENENAHETO HA HETOBATa
HacToAma CroidHOCT. IIpHEeTHTe NMUXBEHH INPOLEHTH NPEICTABIIBAT MHOIO Ba)KHA YacT OT
mpolieca Ha OLIEHKaTa, Thil KATO €€ W3MON3BaT 3a NUCKOHTHpAaHE Ha OYaKBaHHTE OBJCHIHA
NapUYHH TOTOLH, B PE3YJATAT Ha KOETO C€ L0Jy4aBaT KAalHTANHM3HPaHHTEC CTOHHOCTH Ha
Opjemure mnamaHua. (OWHAHCOBHTE MONYCKAHMS OTPa3ssBaT pealHHTe OYaKBaHHMA 3a
PasBHTHETO ¥ OBJemMs pasMep HAa HIKOM OCHOBHH [apaMeTpH K4aTO JOXOHHOCT Ha
HHBECTHIMHUTE, PBCT HA 3annarure, uHpnauus u np. [lpu onpenensHero Ha (UHAHCOBHTE
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napaMeTpH CelRa Ja ce MMa B IPEBUM IBIIOCPOYHHS XapaKTep Ha 3aXbIDKEHUETO KBbM IIo-
roaMara uacT OT HAeTHTe JIHIA, CIIOpE] MOMEHTa Ha BB3HWKBAHE Ha 3aJbJDKSHHETO 3a
H3UIalaie Ha 00e3IeTeHUE.

[TpusoxKeHHs IMPOIEHT 3a PBCT HA 3allIATHIE € OT CBHINECTBEHO 3HAYCHHE 33 ONpENeaHe Ha
pasMepa Ha 3aJbIDKEHHETO KBM MOMEHTa Ha HErOBOTO BB3HFKBaHE. PasMephT Ha TO3H
OpOIIEHT € ompezeieH Ha Gasara Ha CTaTHCTHYECcKa MH{QOpMANUg 3a phCTa HA 3alUIATHTE B
JPYKECTBOTO MPe3 HOCIENHHTE IeT NOJMHH M Ha NPOTHO3HUTE OYaKBAHMS 3a CNEeIBaIIATe
TOIMHM, CIIOpell OYAaKBaHOTO HUBO Ha uH(uanus. KaTo ce uMa IpeaBuj CTATHCTHYECKaTa
HHpOpMAIMA 33 JOXOAMTE ¥ HH(IANEATAa B CTpaHaTa M OYaKBaHHATAa Ha paboTojatesst €
OTIpeneleH NMPOTHO3HUAT PHCT Ha 3amnaTtute. [[pOTHO3UPaHHUST PhCT HA 3AIUTATHTE € B pa3sMep
Ha 2 Ha CTO TOJUIIHO.

Cnopes M3MCKBAHETO HA CTAHJAPTAa IIPOIEHTA ¢ KOHTO W& C& AUCKOHTHpA 3aIBbIDKEHHETO
Tpa6Ba Ja CLOTBETCTBA HA NA3aPHUTE JOXOAM KbM JaTa Ha CYETOBOAHMA HallaHC, KOHTO HOCAT
IBEPBOKAYECTBEHHTE KOPIOpaTHBHU oOnurauuu. IIpy ycioBue, ye HAMA PasBHT KalMTA/IOB
nasap ClejBa [a e H3IOI3BAT Na3apHuTe TOXOAH Ha IPABUTENCTBEHUTE ObIUranny. ¥ nauso e
CRII0 TaKa KAaTO IIPOIEHT Ha JNUCKOHTHpaHe Oa ce HM3Mon3Ba H ObpJellara HOpMa Ha
BB3BPAIAEMOCT HA aKTHUBHTE Ha npeanpusrHero. Ilopaay IBITOCPOYHHS XapakKTep Ha
3aJb/DKEHHETO M IHICATa HA TAaKWBa (MHAHCOBH HHCTPYMEHTH, OTpasdBail¥ (PHKCHpaHa
JIOXOZHOCT 34 IIO-TBIBI CPOK € TpeleHeHo, 4e KaTo HOpMAa Ha JUCKOHTHPAHE MOXe Ja ce
MIPHIIOKH OYAKBAHHS IIPOLEHT HA JOXOAHOCT [IPH MHCTPYMEHTH C IIO-ABJITOCPOYEH MAaAeX OT
ChIIECTBYBaIIyTe caeapaiiky mncksanusta Ha MCC 19. [IponenTa Ha quCcKoHTHpaHE, KOKTO €
M3MOM3BaH IIPH M3YHMCIABAHETO HA 3aTbDKEHHETO Ha JIAMKA®APMA BUCOKO-
KAYECTBEHUTE JIEKAPCTBA” Al xeM 31.12.2015 roz. e B pasMep Ha 4 Ha CTO TOJHIIHO
3a LIEJIH CPOK HA 38bJDKeHieTo, KbM 31.12.2016 1. e B pasMep Ha 3 Ha ¢TO TOAMINHO 32 HENTHA
cpok Ha 3ambmkennero. Kem 31.12.2017 r. mpolleHTa Ha JUCKOHTHPAHE € 2 Ha CTO TOJMINHO
3a LeNHs CpoK Ha 3ampinxeHnero, KoM 31.12.2018 r. nporeHTa Ha JUCKOHTHpaHe € 2 Ha CTO
TOHIIHO 3a IEHHSI CPOK Ha 38Ib/KEHHETO.

Ilpu ornipefeNsHeTO Ha MOMEHTa HA IIEHCHOHHPAHE 332 BCHYKM JHMIQA, pabOTElM Ha TPYIOB
JOrOBOp B. KOMIAHHATA ce IIpeAroiara, 4e T IUe Ce IICHCHOHHPAT CIOpe]] H3UCKBAHETO 3a
IIEHCHS 3& OCHIYPHTENIEH CTaX ¥ BB3pAcT 3a paloTeluTe NPH YCJAOBHATA HA TPETa KaTETOpHA
TPYyX.

KoM 31.12.2018 1. ,,YAMKA®APMA BUCOKOKAYECTBEHHUTE JIEKAPCTBA” ALl
3a/IeNiIa TIPOBH3UH 3a Bb3HUKBaHe Ha ODE3IICTCHHSA IPH NEHCHOHUPAHE HA IEPCOHANA ¥ T€ ¢a
OTPa3eHy B TONHIIHHSI OTUET.

IIpoBu3un

TMTpoBH3HM 3a IPABHH MCKOBE CE MPHU3HABAT Koraro JIpy)KeCTBOTO HMa CETAIIHO IPABHO HIIH
KOHCTPYKTHBHO 3aBLIDKEHHE KaTO Pe3yNTaT OT MHHAIH CHOUTHS; TI0-BEPOATHO € A BL3HUKHAT
(OTKONIKOTO /13 He BH3HUKHAT) U3XONAINK ITAPHIHH IOTOIH 38 IOTacsIBaHe HA 3a1bJUKEHHETO H
KOTaTo MOXE HAJEKIHO J@ Ce ONpeleNH CyMara Ha CaMOTO 3ambiDkeHHe. IIpoBM3MM 34
Opaciny 3arydu OT AEHHOCTTA HE ¢¢ IIPH3HaBar.

Koraro ¥Ma HAKOIKO MOAOOHH 3aLDKEHHA, BEPOSTHOCTTA A BE3HMKHAT M3XOMSIH TapHUHH
[IOTOLH 32 TAXHOTO IIOracsaBaHe ce OHEHABA KATO CE B3eMa IpeABHA IEeIMd KIac oOT
3aabIDKeHHS. [IpOBH3HA ce TIPH3HABA JIOPH H B CIYUHTE, B KOUTO BEPOATHOCTTA Jia BE3HHUKHE
U3XO0 111 TApHUYeH TIOTOK 32 AJICHO 3aIbIDKSHUE B KIlaca € Mayka,

JIM3HHTOBH J0r0BOPH

Onepamueeu AU3UHS —,profcecmeomo Kamo HaeMooamen U1 Kamo HaemMamen
JIusunarOBRTE JAOTOBOPH, IIPH KOHTO 3HAUMTCIIHATA MacCT OT PHCKOBETE W HU3TOOMTE Ce moeMar OT
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HaeMoparens, ce KiacHQUIMpaT KaTo OHEPATHBEH JIM3HHL. I[OCTBIUIEHHATAa 11O ONEPATHRHHTE
JIU3HMHTH (KOMIIEHCHPAHO ¢ OTCTBIIKKTE OT CIpaHa Ha HacMoJareii) ce TIPH3HABAT KaTo MPHXO[ B
OTYeTa 3a JIOXOAUTE HA PABHH YACTH 3a IEPHOJA HA JIM3UHIOBHS JOIOBOP CHIJACHO IIPHHIMIIA HA
TEKyIIo HagwcigBare. [[namanngra mo ONeparTHBHHUTE JM3UHTH (KOMIEGHCHPAHO ¢ OTCTHOKHTE OT
CTpaHa Ha HaeMOJIaTelNs) ce MpH3HAaBaT KaTo Pa3XoX B OTHeTa 3a JOXOAMTEe Ha PaBHM YacT 3a
IIEPHO7IA Ha JIM3UHTOBKSA JOTOBOD CHIVIACHO [IPHHIMIIA HA TEKYIIO HAYHCILIBAHE .

Dunarcos nusunz — [pyoicecmeomo Kamo AU3UH2ONOAVYamen 1 Tu3uH200amen

JI3uHr Ha HMOTH, MallHE H 000py/ABaHe, MpH KoHTO pyKecTBOTO peaHo HOCH BCHYKH PUCKOBE U
00JIary, NpoM3THYAU OT IPaBOTO HA COOCTBEHOCT, c& KIACH(PUIMpa Karto (PHHAHCOB JHA3MHT C
IpON3THYAIo 3arbiokerus. [Ipu 3anousaHeTo uM, QUHAHCOBHTE JIM3HHTH CE KAllMTAM3HPAT TIO 10~
HHCKaTa OT ClIpaBellMBaTa 1LieHa Ha JHM3MHTOBOTO 0DOpYJABaHe M CeralfHara CTOMHOCT Ha
MMHHMAHATE JIM3MHFOBH IUTAINAHWA. DBCSKO NH3HHTOBO IUIALlgHE CE€ pPaslpeners MEXIy
3a[BIDKEHACTO M (PMHAHCOBHTEC pasxofH, Taka 4Ye JIM3MHIOBOTO 3afbiDKEHHe [la HaManssa C
HOCTOsIHEH TeMIl, CBIFTCTBAIIMUTE 3abIDKEHNA 110 HaeMa, HAMaJIeHH ¢ (PHHAHCOBHTE Pa3XOJH,
CE BKIIIOYBAT B APYTH OBITOCPOYHH 3amb/DKeHHs. UacTra HA JIMXBATA BLB (DMHAHCOBATA IICHA CE
OTYHTA B OTYETA 3a JOXOIUTE, Taka 4e IIpe3 MepHola Ha JIM3HHra HeHHES pasMep, OTHECEH KM
OCTAaBaIlOTO JIM3HHTOBO 3adbIDKEHHE Ja JaBa TOCTOSHHA BeiMuuHa. LIMoTHMTE, MAlMHHTE H
obopynBaHeTo, TPHAOOHTH 0J( opMaTa Ha (UHAHCOB JIH3KMHT CE€ AMOPTH3UPAT 32 MO-KBCHS OT
CPOKOBETE Ha IIOJIC3eH XUBOT Ha 8KTHBA ¥ CPOKA HA JIM3HHTA.

JIM3MBr Ha MMOTH, MAlIMHY ¥ 000pyaBaHe, IpH KOHTO JIpYXKECTBOTO PeaiTHO € IPEXBBIIHIO BCHYKH
PHCKOBE H 00Nary, IPOM3THYAUIM OT IPABOTO Ha COOCTBEHOCT, ce KIACHMMIMPAT Karo (hHMHAHCOB
JIM3MHT C Ipou3THYanio B3eMaHe. [Ipu sarousarero M, (PHHAHCOBHTE JM3HMHIH Ce KalTHTAH3HPAT 110
II0-HHCKAaTa OT CIpaBelIMBaTa IleHa Ha JM3MHIOBOTO O0OpYIBAaHE M CeraliHara CTOMHOCT Ha
MHHMMAJTHUTE JIM3MHIOBM I[UIAINAHKS. BCAKO NH3MHIOBO IUIAINAHE €€ paslpeaens Mexay
3aQBIKEHNETO M (DHHAHCOBHTE LPHXOIM, TaKa Y€ JH3MHTOBOTO B3eMaHe Jia HaMaiiBa ¢
nocTosiHEeH TeMIl. CBIIBTCTRAINTE 33 BIDKSHIS 110 HaeMa, HAMAJIICHH C (DHHAHCOBHTE TIPHXO,H,
C€ BKNIOUBAT B JPYTH OEITOCPOYHM B3cManmd. UacTTa Ha miXBata BHB (PHHAHCOBATA IEHA CE
OTYHTa B OTYETA 32 JOXOMUTe, Taka 4e Npe3 NepHoia Ha JIM3MHIA HeHHHS pasMep, OTHECEH KBM
OCTABAIIOTO JM3MHIOBO 33 Tb/DKSHHE J1a JABA MIOCTOIHHA BETHIHHA.

IIpusHaBaHe Ha NMPUXOJHTE H PA3XOAMTE

CueToBOAHNTE MOJHUTHKH, CIEHU(YHYHE 32 NPEAUPHATHETO, ca pa3pabOTEHH CHINACHO
npusnrnuTe Ha MCQOO 15 0THOCHO OCHOBHHTE TIPHUXOJHM [(OTONM HA NPEHIpHATHETO. IlpH
IpHIarafHe Ha CTaHAapTa NPeIIpUATHETO AHANU3HPA CIEHHTE ETAIIH:
1.MpenTuduimpane Ha JOroBopa ¢ KIHEHT.

2. Mnenrudunupane Ha OTACNHNTE 3aABIKEHUS 32 H3IBIHCHHE B JOTOBOPA C KITHEHT.
3.0npeznensaHe Ha IIEHATa Ha CHIEKaTa B IOTOBOPA C KIHAEHT.

4.1lpn HeoOXOOUMOCT paslpeAcisiHe Ha [IeHATa Ha CAEIKATA KbM OTIHCIHHTE 3aIb/DKEHU 33
F3IIBIHEHUE B JOFOBOPA C KITHEHT,

510pu3naBaBe Ha IPUXOJ, BKIIOYWUTENHO IIPH YAOBIECTBOPSBAHE HA BCAKO OTAENHO
3aJb/DKEHHE B IOTOBOPA C KIIUEHT.

IlpenmpuaTreTro OTYMTA JOTOBOP ¢ KIHEHT, KOHTO e B 00XBaTa Ha HACTOALIMA CTAHIAPT,
€IHMHCTBEHO KOTaTo €a H3IBIHEHN BCHUKH OT CICIHHTE KPHTCPHH:

a) CTpaHUTE IO JOTOBOpa ca OJCOPHIH A0TOBROpa (B IIMCMEH BUI, YCTHO HIIH B CHOTBETCTBHE C
Ipyrd obuualHH THPTrOBCKYM IPAKTHKM) H Ca pPElIeHH Ja H3IBIHSIBAT CHOTBETHHTE CH
3AJ(BIDKEHHS,

0) npeanpusATHETO MOXeE []a UACHTHOHUIEpA IpaBaTa Ha BCSIKA OT CTPAHHTE TI0 OTHOIIEHHE Ha
CTOKUTE WK YCIYTHTE, KOUTO CE IPeXBLPIIAT;

B) IIPEANPHATHETO MOXKE Jla MACHTH(HIMpPA YCIOBUATA HA TUIAIIAHE 34 CTOKHTE MM YCIIYTUTE,
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KOWTO TpsOBa ja ObAAT NPEXBBPICHH;

) JOrOBOPBHT HMA THPIOBCKA CHITHOCT (T.€. B pe3yITaT 0T JOT0OBOpa C& 0MaKBa Jia C& XIPOMEHAT
PHCKBT, BpEMEBHTE MapaMeTpH MM pasMepsT Ha OBJCIIHTe NapHYHH IIOTOIH HA
NPEATTPUATHETO); KAKTO 1

1) MMa BEPOSATHOCT MPEANPHATHETO jIa TIONYUH BB3HATPAXKICHUETO, HA KOETO TO HM4 IIPABO B
3aMAHa Ha CTOKMTE WM VCIYyTHTe, KOHTO Ie OBJaT TpEeXBBpiIcHH Ha KiueHTta. llpu
OLICHABAHETO Ha BEPOATHOCTTA BLIHATPAKACHHETO Aa OBAC MOIYyUYEHO, NPENIPHATHETO B3eMa
IpeABHA caMmMo Ccrmoco0HOCTTa W HaMepeHHeTO Ha KIHEeHTa Oa 3aIUIaTH  pa3sMepa Ha
BB3HATPOKACHMETO B M3UCKBaHHA CPOK. Pa3MephT Ha BBIHArpaKACHMETO, Ha KOETO
TIPEIIPUATHETO 1lle HMAa TPaBo, MOXKE Aa OBJe MO-HUCEHK OT LIEHATa, [TI0COYEeHa B JIOFOBOPA, KO
BB3HATPAKACHUETO € NMPOMEHINBO, ThH KaTO IIPEIIPHATHETO MOXKE Ja IPEANIONKH Ha KIHEeHTa
I[EHOBA OTCTHIIKA.

[IpeanpuaTHeTo He MpHIAra HACTOSINMA CTAHJAPT ChC 3aJHa JaTa IO IBJIHUSA PETPOCIICKTHBEH
Meton B cporBercrBue ¢ MCC 8 CueroBogHa NONMTHKA, IPOMEHH B CUETOBOJHHTE
UpHOTH3ATENHA OLICHKHA W TPEINKH, ¢ W3UHCIABaHe Ha KyMmynarHseH edext kbM 01.01.2017 r.
[TpunoxenusT METON 3a MPeXoX © MOJU(GHUIUPAHUAT PETPOCHEKTHBREH METOJ, H3IION3BaH
chriacHo naparpad B36 Ha crammapra. To3d MeTon ce npriiara caMmo 3a Z0TOBOPH, KOHTO HeE ¢a
mnbaHeHd KM 01.01.2018 1., naTaTa Ha TBPBOHAYATHOTO NpHIlarane Ha cTaHmapra. [Ipuznasa
CC KyMYJaTHBHHA e(peKT OT IIHPBOHAYAIHOTO IPHIATaHE HA TO3H CTAHIAPT B KOPEeKIHs Ha
CAJJIOTO Ha HepasnpeseneHaTa nedaba B HA4aloTO Ha TOAWINHMS OTYETEH IepHof, T.e. KbM
01.01.2018 r. ITo To31 METOJ HE C& M3RBPUIBAT KOPEKIIMH Ha NPEAXOAHUS CPABHUTCICH IIEPUOL
B FOJUIIHAA GHUHAHCOB OTUET.

JoTreNHATENHE OTIOBECTIBAHUSA 3a Pa3Mepa Ha BB3JEHCTBHETO, KOETO Ipuaaranero Ha MCOO
15 oxasea B HacTOANIMA OTYETEH MEPHOA BBPXY BCAKA OTACTHA CTaTHS Ha GHHAHCOBHS OTYET
COpPAMO H3MCKBAHMATA, IpIJIaraHH OO0 MOMEHTa, KakTo M OOsCHeHMe Ha NpPHYHHHTE 32
CBIIECTBEHH MPOMEHH C& MPEICTABEHHM NI0-/(0ILY:

Hsma chinecTBeHH MPOMEHH IpU TPH3HABAHE HA MPHXONUTE IIpe3 TeKyara (puHancosa roaMHa
B CPABHEHHME ¢ NpHJIaraHata npes MpeaxonHara (HHAHCOBA MOANHA CIETOBOJHA IIONIHTHKA.
[TpeaupuaTieTo NpU3HABA NPHXOIHTE, KOraro (WIH KaTo) INpeANpHATHETO YAOBIETBOPH
3a/[bKCHHETO 3a M3IBIHCHHE, KaTo IPEXBBPIN 06elanaTa CToKa Wl YCIyra (T.e. akTHB) Ha
Kinenra. Jlanen akTHB e MpeXBBpiieH, Korato (Miay KaTo) KIHEHTHT MONYyYH KOHTPON BBPXY
TO3H aKTHB.

WnenTuduiupadeTro H YAOBIETBOPSIBAHETO HA 3aNBIDKEHHATA 33 MW3NBIHEHHE BOJAT IO
NpUaraHe Ha METOJ 3a IPH3HABAHE Ha TPHXOJA B OIpejelieH MOMEHT oT Bpemero. He ce
IIpriiara MeTol 3a TIpH3HABaHE HA MPHX0JA B TEUEHHE Ha BPEMETO. 3ala3Bar cC H3MOI3BAHUTE
METOLM 3a IPH3HABAHE HA I[PHXONA B CpaBHeHHWe ¢ TpeAXojHaTa (MHAHCOBA TOAWHA. IlpH
HeoOXOAUMOCT OT IIpHNaraHe Ha METOJ 3a IPH3HABAaHE Ha MPHXO0Ld B TEYEHUE HA BPEMETO CE
H3YHCIABAT TIPHONMM3UTENHH CYMH 3a OIICHKA HA EBEHTYalHH TrapaHI¥M, YCIyrd IO
OIPBIKKATE, IPESABAPHUTEIHO 3aMJlaTeHN TAKCH U IPeJHpOH3BOICTBEHH Pa3XOIH.

Camo mpH HeoOXOAMMOCT C€ H3MON3BAT IMOAXOMAUIM METONH 3a NPUOIHIUTENHO OLIEHABAHE HA
eOWHWYHATA [IPOAAKHA IIEHA Ha CTOKA MM YCIIyra, KOMTO BKIIIOYBAT, HO HE CE& OTPaHH4aBaT IIo,
CIEeHOTO:

a) MOJAX0MA Ha KOPUTHpaHAaTa Ia3apHa OICHKA - IPEAIPHUATHETO 61 MOTIIO Jja HAIIpaBH OIleHKa Ha
11a3apa, Ha KOHTO IpoJiaBa CTOKHTE MM YCIYTHTE CH, M Jla M3YHCIH IpUOIH3HTENHO LeHaTa,
KOSITO KIHEHTHT Ha TO3M nasap 01 Oui rOTOB Ja INIATH 3a CTOKHTE MM YCIyruTe. To3H IIoNx0
MOXe CBINO Aa BKIFOYBA IT030BABAHE HA LICHM 3a IOJOOHM CTOKM WM YCIIYTH, MPEJNaraHu OT
KOHKYPEHTHTE Ha LPEINPHATHETO, ¥ KOPUTHpaHe HA TE3H LEHH, KaKTo € HeobX0MMo, 3a Ia
OTpa3sBaT Pa3XoJUTe W Map KOBETE HA MPECAIPUATHETO;

0) moAXOon Ha OYAKBAHW PasxXOAH MIOC MapX - NPeANpHATHETO OM MOrIO [1a IpOTHO3UpPA
OYaKBAHHTE CH Da3XOJH, CBBEP3aHH C YIOBJIETBOpABAHE Ha 3aIBIDKCHUCTO 33 H3IIBIHCHHE, H
clen ToBa Aa NpHOapy MOAXOIL MAPSK 32 TA3H CTOKA WIIM YCIyra;
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B) OCTATBYEH MOAXO ~ IPEAIPHATHETO MOKE 4 OLEHH NPUOIH3UTEIHO SAMHHYHATA NPOJaKHa
IIeHa, KaTO CE II030BE Ha 00miaTa IeéHa Ha CAeaKaTa MuHYyC cbopa oT HabNHAaBaHH eAMHHUHN
IPOJAKHA LIeHH Ha OpyTH 00eIlany B JOTOBOPA CTOKH HIIH YCIYTH.

[Tpy OlEHKA HA 3aHBIDKEHHATA 34 H3IBIHEHUE 34 YIOBIETROPABAHE C BPEMETO, NIPUXOJUTE Ce
IpHU3HABAT IpH I[OJOKEHHWE, ue JeHHOCTTa HAa MNPEeNNpHATHETO HE CBh3JaBa akKkTHB C
anTepHATHUBHA yTIOTpeba 3a IpeANpHATHETO U TO PasoNiara ¢ rapaHTHpPaHO NMPaBO Ha IIaniaHe
33 JTeHHOCTTa, H3BBPICHA KbM CHOTBETHATA JIaTa.

AX0 3aBJDKEHEE 33 H3IBIHCHHE HE € YJIOBJICTBOPEHO C TEUEHHE HA BPEMETO, IPEANPUITHETO
VIOBIETBOPSABA 3aIBIDKEHHETO KbM OINpelelieH MOMEHT BLB BPEMETO. 3a Ja ce OnpeleNnH
MOMEHTET, B KOHTO JaJcH KIHEHT I[I0JydaBa KOHTPOI BepXYy oOOeIIaHHsS aKTHB H
IPERNPHUATHETO YAOBIETBOPSIBA 3aABDKEHUETO 32 HINBIHEHNE, IPEANPHATHETO B3EMa IIPSABHL
W3HCKBAHMATA OTHOCHO KOHTPOJNA. B MOMBIHEHHE, IPeIIPHATHETO B3eMa IPEABH TPA3HALIA 34
NPEXBEPIAHETO HA KOHTPOJIA, KOMTO BKIIOYBAT, HO HE CE OTPAHKMYABAT JIO CHSIMHOTO:

a) NPEeANpUATHETO HMa CHINECTBYBAIO HMPaBO Ha IUIAINAHE 34 aKTHRA - aKO KIHEHTBT €
MMOHACTOSAIIEM 3aIbIDKEH Ja 3allJIATH 34 AKTHBA, TOBA MOXE J1a 03HAYABA, Ue B 3aMSHa KIUEHTET
€ TOJYYHJI BB3MOXKHOCTTA Aa PHKOBOAM H3MOI3BAHETO W Ja MONydaBa IO CHIIECTBO BCHYUKH
OCTAHAIH IOJI3H OT aKTHBA;

0) KIHEHTHT UMa 33KOHHOTO NpPaBo Ha cOOCTREHOCT BHPXY aKTHB2 - 3aKOHHOTO IIPEBO Ha
COOCTREHOCT MOXKE J4 [10KAa3Ba KOS CTPaHa II0 JOTOBOPA MOXKE Aa PBKOBOJH H3MOA3BAHETO K Ja
MOJTy4aBa IO CHINECTBO BCHYKY OCTAHAIH IIOI3H OT aKTHBa MM Ja OTpaHuydd JOCTEIA HA JPYTH
OpeINpHATUd O Te3u mon3u. ChefoBaTeTHO TPEeXBBPISHETO Ha 3aKOHHOTO I[pPaBO Ha
cODCTBEHOCT BBPXY AKTHB MOXE Ja 03HAYABa, € KIHEHTHT € MOIYYHI KOHTPOI BEPXY AKTHBA.
AKO TIpeAnpUATHETO 3ama3Ba 3aKOHHOTO [PaBO HAa COOCTBEHOCT CaMO KaToO 3allUTa Cpelry
Hemnalllaie OT CTpaHa Ha KIHEHTAa, Te3H IIpaBa Ha IIPEAIpHATHCTO HE BL3NPEIATCTBAT KITHEHTa
Jla TIOJTyY¥ KOHTPON BBPXY aKTHBa,

B) IPEONPHATHETO € TPEXBLPAUNO (H3UYECKOTO BIAJEHHWE BBPXY aKTHRA - (DH3HYECKOTO
Bla/icHHEe Ha KITMEHTa BBPXY aKTHRAa MOXE Ja IT0Ka3Ba, Y€ KIMEHTHET UMa CIOcoOHOCTTA Ia
PBKOBOJM H3IIOI3BAHETO M Ja IONyyYaBa IO CHIIECTBO BCHUKH OCTAHAH IOJ3H OT aKTHBA HITH
Ja OTPaHHUYH JOCTBIa Ha JAPYTH TNPEANpHATHS N0 Te3W TION3U. Berpexu ToBa (GHIMYECKO
BlajleHHe MOMKE M Jla HE CBBIAJA ¢ KOHTPOJ4 BBPXY AameH akTue. Hampumep, B HIKOH
CIOpa3yMEHHsl 3a OOpaTHO M3KYIyBaHE U MJOTOBOPH 33 KOHCHTHALHSA, KIMEHTET HIH
IIOY4aTeNaT MOXKE Ja BIII3aT BBB (PU3MUECKO BIAJCHUC BHPXY aKTHRA, KOMTO MPENIPHATHETO
KoHTponupa. M oOpaTHO, B HSKOM JOroBOPEeHOCTH 3a (QaxkTypupaHe H 3agbpiKasxe,
IPEANPHUATHETO MOXKE J1a 3ai1a3H (HH3KIECKOTO BI4JACHIE BEPXY aKTHB, KOHTO ce KOHTPOIHpa OT
xinueHTa. IIpumepn ca cmopazyMenus 3a 00paTHO M3KYIIyBaHE, CIIOPasyMEHHS 33 KOHCHIHALHS.
| IOTOBOPEHOCTH 3a (haKTypUpaHe U 330bpIKaHe;

T) KJIHEHTBT HOCH 3HAYHTENHHTE PHCKOBE M IION3M OT COOCTBEHOCTTA BEHPXY axTHBA -
IIPEXBBPIIHETO KbM KIHEHTA Ha 3HAYUTENHHTE PHCKOBE H IOJ3M OT COOCTREHOCTTIA BBPXY
aKTHBa MOXE Ja II0Ka3Ba, 3¢ TOH e MONMYyYHI BBE3MOKHOCTTA /i@ PHKOBONY H3IION3BAaHE-TO H 4
NONYYaRa MO CHIIECTBO BCHYKK OCTAHAM IIOJ3H OT aKTHBA. BBOpeKH TOBa IpH M3BLPIIBAHETO
Ha OLICHKA HA PHUCKOBETE H IION3UTE OT COOCTBEHOCTTA BLPXY 00CIIaHNg aKTHB, IPEANPUSTHETO
U3KIIOUBA BCSKAaKBH PHCKOBE, KOHTO IOPAXKIAT OTAENHO 3aNBIDKEHHE 3a M3IIBJIHCHHE B
IOOIBJIHEHHUE KBM 3aIBIDKCHHUETO 3a M3IIBIHEHHE, CBBP3aHO C NPEXBHPJISHETO HA aKTHBA.
HanpumMep, IpeAnprATHETO MOXe A2 € IPEeXBEPIRN0 KOHTPOJIAa BbPXY AKTHBA HA KIHEHTA, HO
BCE OILUE fa He € YHOBIETBOPUIQ JOIBJIHUTEIHOTO 3aIBJDKEHHE 38 H3IIBIHEHHE, CBBP3aHO C
MIPENOCTABSHETO HA YCIIYTH 10 MOAAPHKKATA BBB BPE3KA € IIPEXBLPIICHHS aKTHB;

1) KIYEHTHT € TIPHEN aKTHBA - TPUEMAHETO Ha aKTHRA OT KIHMEHTa MOXKE [Ia [IoKa3Ba, ue TOH ¢
NIONYUMIT BB3MOIKHOCTTA fla PBKOBOJMM M3ION3BAHETO M Ja MONYYaBa II0 CBIIECTBO BCHYKU
OCTaHAJIM I10JI3H OT aKTHBA.

IpennpustueTo mpH3HaBa NPUXOAHTC IPH NPEXBLPITHE HA KOHTPONE, KATO € B poJsTa Ha
OPUHLHENAN, TBH Karo TIpUTEXaBa KOHTPONA BBPXY CTOKHTE H YCIYTHTE, NpefH Oa TH
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IpeXBBPIN KbM KiIHeHTa. CHITacHO JOTOBOPHHTE CIIOPA3YMEHHS ¢ KIHCHTATES NPEAIPHITHETO
HE CE ABSABA arcHT IIPH IpoaaxbaTa.

Ilpn ompexensiHe Ha IeHAaTa Ha CHEIKATA IPSINPHATHETO KOPHTHpa O0EllaHHs pasMep Ha
BR3HAIPAKACHUETO 38 BB3ACHCTBHETO HA CTOMHOCTTA HA IIAPHTE BBB BPEMETO, aKO MOMCHTBT
Ha IJanfaHe, JOTOBOPEH (MIPSIKO MITH KOCBEHO) OT CTPAHUTE IO JIOroBOPa, HO-PAXKIA 38 KIIMEHTA
HITH TIPEANPHATHETO 3HAYUTEIHA 107138 OT GHHAHCHPAHETO Ha IPEXBBPIISHETO HA CTOKHTC HITH
ycIayruTe KeM KinueHTa. [Ipr Tesu obcTogTencTra AOTOBOPHT ChABPKA 3HAYHTEICH KOMIOHEHT
Ha (prHaHCUpaHe. 3HAYNTENEeH KOMIIOHEHT Ha (PMHAHCHPAHE MOXKE 14 CHINECTBYBa HE3ABHCHMO
0T TOBA Aanu obelanoTo GUHAHCHpaHEe € U3PHYHO TIOCOUEHO B AOTOBOpA, HWIH Ce ToMpazdupa
OT YCIIOBMATA 34 IUNIalllade, TOTOBOPEHH OT CTpaHHTE MO JIOTOBOpa. B obmyaiiHara meHHOCT Ha
HpeANpPHATHETO HAMA 3HAYHTENEH KOMIIOHEHT Ha (rHAHCHpaHe B JOTOBOPUTE C KIIHEHTH.

Ilpu ompejensse Ha LEHATA HA CHENKATa NOPSAOPHATHETO B3eMa NpPEABHA YCIOBHATA HA
Jloropopa M oOuMYaliHHTE CH TBHProOBCKH IpakTHKH. lleHara Ha cHenkaTa e pasMephT Ha
BB3HAPaKJCHHUETO,  Ha KOMTO MpelAnpHATHETO OuakBa Jla HMa IIpAaBO B 3aMgHA Ha
NPEXBLPISHETO Ha KIHEHTA Ha O0ellaHHuTe CTOKH MM YCIYTH, ¢ H3KIIOYEHHE HAa CYMHTE,
cBOpaHK OT HMETO HA TPETH CTPaHd (HampuMep JAHBK BBHPXY mpofaxoute). OOemdaHoTO B
JOTOBOpa ¢ KIIHMEHTA BE3HATPaKACHUE MOXKe Jia BKIIFOUBA ()MKCHPAHH CYMH, IPOMEHIIMBH CYMH,
WA ¥ IBETE.

EcTecTBOTO, BPEMEBHTE IIOKA3ATENM H PA3MEPET HA BE3HATPAXKACHUETO, 00EIano OT KIHeHTa,
BIHSIAT Ha NMpHONMM3HTENHATa LieHa Ha clenkarta. [Ipw onpejensHe Ha LieHaTa Ha CHEIKATa
IPEANPUATHCTO B3eMa NPEBU/ BB3ACHCTBHETO Ha BCHUKH OT CHEIHHTE:

a) MPOMEHJIHBOTO BB3HATPaXIeHHE;

©) OLIEHKH Ha IPOMEHIMBOTO BE3HATPAKICHHE, CHABPIKALIH OrPAHAIEHI;

B) CBIIECTBYBAHETO Ha 3HAUNTENECH KOMIIOHEHT Ha (HHAHCHpPAHE B IOTOBOPA;

I') Heapu4HO BB3HArPaXEHHE; KAKTO U

) BE3HATPAKIACHHE, ABDKAMO Ha KIHEHT.

Hama HeoOxXxomUMOCT OT pasnpefelieHue Ha IeHaTa Ha TPAH3aKIHATa KBM OTHEIHHUTE
3aIb/DKEHNsT 3a M3NbaHeHHe. [IpH eBenTyanHa HEoOXOOUMOCT OT TOBa C€ IIPHIIATAT
OTHOCHTENIHM CaMOCTOATENHH NPOAAXKHH HeHH. B Kpaen ciydail ce npunara MeTon 34
NprONH3NTENHO OIIEHABAHE Ha 6a3a Ha H3MON3BAHETO Ha HAOIIOMAaeMH BXOISIIM JaHHM,
AKTHBUTE [0 JIOTOBODH ¢ KIHEHTH OTpPa3sBaT B3€MAaHHATA [0 NPU3HATH IPUXO/¥ OT NPOoaaxKOH.
Ilpes oTueTHHA TepHO] ca IIONYYCHH NAPHUHH CPEJCTBA B DE3YNTAT HA IOTACABAHE HA
B3EMAHUs 10 NPOAANCHH IPOIYKIHS, CTOKH ¥ YCIYTH ¢ IPEXBHPIAHe Ha KOHTPo.I. ITacuBuTe IO
JIOTOBOPH ¢ KIMEHTH OTPa3sBaT 3alb/DKCHHATA IO TONYYEHH ABAHCH 3a OBIEINM mpomaxGH.
ITpe3 oTueTHHA Nepwo] ca NPU3HATH KATO TMPUXOIH M B TEKYIIHS PE3YITAT MOIYIEHHTE aBAHCH
32 MPOJAJEHM NPOAYKLHS, CTOKH H YCIYIY ¢ NpPEeXBBpISHE HA KOHTpol. KBM Kpas Ha
¢huHaHECcOBaTa FOAMHA aKTHBHTE 10 AOTOBOPH ¢ KIUEHTH Ca KOPHIHpAHH ¢ NOAXOMAL] MOAET Ha
OYaKBaHaTa KpeauTHa 3aryoa mo MCA®O 9.

OnosecTABaHETO Ha MPHXOTHTE O KATErOPHH OTpa3fABa XapakTepa, BPEMEBHMTE MapamMerpd H
HECHUTYPHOCTTA HA NPHXOXWTE H NapH4YHHTE NIOTOIM, KaTo BOAH A0 pazdupaHe Ha I4BHUTE
¢paxropu. CBIIOTO BaXKH 3a ONOBECTABAHE HA OYAKBAHATA KpeauTHa 3aryba. OCHOBHHTE
OIMOBECTABAHH Ca IIPENCTABEHH MO~HATATEK B [TPUIIOKEHHSITA.

IlpuxomiTe BKIIOYBAT CIpaBeJUINBATa IEHA HA OPOAANECHHUTE CTOKH H YCIYTH, HETHO OT JAHBLH
BEPXy AobaBeHaTa CTOHHOCT X MPEAOCTABEHH OTCTBIIKH. [ IpMXOM ce MPU3HABAT KaTO Clle/Ba;

PasxomuTe ce NIpH3HAaBaT B MOMEHTA Ha TAXHOTO BB3HHMKBaHe Ha 0aza HA NOKyMeHTamHa
obocHoBagocT. CnaseaT ce NPHHUMIINTE HA TEKYLNIO HAYHCIABAHE M CHIIOCTABHMOCT C
TIPHXOUTE.

Pasxoaute 3a OpAelnu NEepHOMM ce OTHAraT 3a NPU3HABAHE KAaTO TEKYI PAa3xOX 3a MEpHOJa,
Ipe3 KOHTO NOTOBOPHTE, 3a KOHTO €€ OTHACAT, ce u3mbaaasar. CTOmaHckara HM3roja Ha
pa3cpoueHHTE pasXoiH € 0OBBp3aHa ChC CIIeBAIN OTYSTCH MEPHOI.
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Pasnpenesienne Ha HBHACHTH

Paznpenenenrero wa JUBUIACHTH Ha aknuoHepute Ha Jlpy)KecTBOTO ce IIpH3HaBa KaTo
3a/IbJDKEHHE BbB (DHHAHCOBHTE OTYETH B ISPHOAA, B KOHTO € ogo0peHo.
[Ipuxon oT IUBUIEHTH Ce IIPU3HaBA KOTATO € YCTaHOBEHO IIPAaBOTO [ia Ce MTONYYH IUIAIIAHETO

3HAYHMHA c9eTOBOJHM NPHUOIAZHTEHH OIeHKH U NpeleHKH

[IpubnuzutenHUTE OLEHKH K IpEIEeHKH ca 0a3upaHu Ha HATPYIaH ONUT U IpYru (akTopH,
BKIIIOYHTETHO OYAKBAHHS 3a ObAcmE CHOMTHS TIpH  HAIHYHATC OOCTOSATENICTRA.
HocroseprocTra Ha MpUOAUIUTENHITE OIEHKH H NPEIIEHKH Ce NMpepasrNenia peloBHO.

3HAYAMH CUECTOBOIHHA HpﬂﬁJIHSHTeJ[HH ONEHKH H NPEINMOJNOKEHAA

HpyecTBOTO W3BBPINBA NPUOMUIUTENTHH OIIEHKH M MPeleHKH 3a IENHTe Ha CHYETOBOIHOTO
OTYHTAHE W OIOBECTSABAHE, KOMTO MOraT Ja Ce pa3iIdiaBaT OT (aKTHUECKUTE pe3YNTATH.
3HA4YMMHTE CUCTOBOJHM NpHONM3UTENHU OIECHKH, MPH KOMTO HMMa 3HAYHTENeH pPHUCK OT
TocAe/BaNIa ChIIECTBEHA KOPEKIMA Ha OaljaHCOBHTE CTOHHOCTH HA AaKTHBUTE W IACHUBUTE, C4
IUCKYTHPaHH 10-I0TY:

(a) HJanvyu evpxy doxooa

Hpyxecteoro € JaHp4eH CcyDeKT, TONAZaml IIo[ IOPHCOMKIUATA Ha JaHbYHATA
amMHHHACTpalMs. 3HauHTeIHa TIpelleHKa € HeoOXoauMo Jia OBJe HallpaBeHa 3a ONpeeIAHeTO
Ha fJagpyHara IpoBu3Hd. CrINecTBYBaT MHOMKECTBO ONEPALlMH W H3YHCIEHHS, 34 KOWTO
OKOHYATeNHO ONpelelleHus JaHbK € HEYTOYHEeH B HODMallHHd X0A Ha JeiHOCTTA.
HpyxecTBOTO MpH3HABA MACHBY 32 OYaKBaHH JAHBIHHU 3aIbIDKEHHS Ha 6a3a Ha IperieHKa Ha
PBKOBOJACTROTO. KOrarto OkoHUATENHHS MapbyeH pEe3yITar € pasziiyeH OT IIbPBOHAYAITHO
OTUETEHHTE CYMH, Te3HM pa3JIHKH WIe WMaT BIHSHHE BBPXY KPAaTKOCPOUHHSA HAHBK H
TIPOBM3HHTE 32 BPEMEHHH AaHBEYHH Pa3IMKH B IEPHOAA Ha AaHBLUHHTE PEBH3HH,

ITpy onpesenssHe HA NAHBIHUTE BHPXY H0X0o4a ce cra3paT u3nckpanuara Ha MCC 12 Jlanbuu
BBPXY J0X0Ja.

(6) Crpasednusa cmotiHOCH HA (PUHAHCOGYU UHCIMPYMEHNY

CripaBenTiBHTE IIeHM HAa KOTHpAaHUTe WHBECTHIMH Ha AKTHBHM JIazapu ca OasHpaHH Ha
TEKYLIMTE NIA3apHH LEHH. AKO HSIMAa aKTHBEH masap 3a {¢puHaHcOB WHCTpyMeHT, J[pyXecTBOTO
YCTAaHOBSBA CIIPABEIUBHUTE IICHH, KATO H3IION3BA OIICHHIHA MOZJETH. T0ORa BKITIOURA M3IION3BaHE
Ha TMOCNENHH CJENKH, HU3BBPIICHH IO CNPaBEIMBY NIEHH, IMCKOHTHPAHH [MapUYHM IOTOIH,
MOIENH 32 OIEHKH HA4 ONOWM, M APYTH MOJENH, H3NOM3BAaHH OT IIa3apHUTE YYACTHHIH.
MopenuTe 3a OLEHKA OTpa3sBaT TEKYLIMTE ITa3apHM YCJIOBHS Ha Jarara Ha OLEHKaTa, KOMTO
MOXe U J1a He ca IPeACTaBUTENIHH 33 Ta3apHuTe YCIOBHS Mpeld U clel Tasu jara. KeM garara
Ha GajiaHca PBKOBOJICTBOTO IIPErTIe/ia HErOBHTE MOJENH 34 Ja HOJCHIYPH, Ye T€ NOAXOMIALNO
OTpassBar TEKYIIUTE 1Ia3apHU YCIIOBHSL, BKIIFOYHTEIHO OTHOCHTENIHATA IHKBUIHOCT HA I1a3apa |
KPEAUTHUS CIIPES.

Ilpu ompemensHe Ha cHpaBeIIHBaTa CTOMHOCT Ha (PHHAHCOBHTE WHCTPYMEHTH CE CIIa3BaT
m3uckpanusaTa Ha MC®PO 13 Ouensapade 1o cnpaBeAiiBa CTORHOCT.

(8) Obesyerxu na 3emanus
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ITpu u3BbpHIBane HA OOE3NEHKM HAa B3E€MAHHATA PBKOBOJACTBOTO Ha JIpYyXKeCTBOTO OLEHIBA
pasMepa B IEPHONA HA OYaKBaHHTCe OBJCINM MapHYHH NOTOLM CRBP3AHH C B3CMaHHATA Bh3
OCHOBA Ha CBOS ONHT 34 CXOAHU TIO XapakTep B3eMaHMsA, KaTO B3eéMa IOJ BHHMAaHHE H
TEKYIIMTE 00CTOATENCTRA 38 B3eMaHUATa, IIPErNekaany 3a o0e3leHKa.

[pu ompenensHe Ha KPCOHTHHS PHCK Ha B3CMAHHMATA H APYTHTC (DMHAHCOBH MHCTPYMEHTH CE
crassat u3kcksanusra ga MCOO 9 OuHaHCOBY HHCIPYMEHTH.

(2)nposusuu 3a obesuiemenst NpYU NEHCUOHUPAHE HA NePCOHand

Mexaynaponed cuetoBogen cramaapT (MCC) 19 — Jloxonu Ha HaeruTe JNHIA TPETHPa TOBA
U3HCKBAHE KATO ABITOCPOYHO 3ajbjKeHHe Ha paboTomarens 3a M3mnallaHe Ha AchHHHPaHM
JIOXOMK TpPH HANyCKaHe M H3HCKBA MPHUIArGHETO HA aKTIEPCKM METORHM 34 M3YHCIIABAaHEe Ha
3aapKeHReT0 Ha pabortomartens. CraHmapTsT H3HCKBA Oa ObZe ONpejeNieHa ceralHaTa
CTOMHOCT Ha OBACIMTE 3a0bIKENHs Ha paboToaTeNd 3a H3IUTalljaHe Ha Ae(HHHPAHH JOXOIH,
gpe3 NpHaraHe Ha KpegUTHUA METOM Ha IPOTHO3MPAHNTE eMVHHIIH.

H3zaucienusiTa ¢e H3BBPINBAT HHAHBHAYAIHO 32 BCHUKH CILY)KHTE/IH, HACTH Ha TPYJIOB JOTOBOD
npu pabotozarens Ha 0azara Ha oTpabOTEHHA M IIPEACTOAIIMS MM TpyAoB cTak. O6moro
3aBIKEHHE C€ paslpefens IIpe3 Ueids OuakRaH TPYHOB CTaX Ha HACTOTO JIHIE IpH
paboTofatens, KaTo pa3sMepbhT Ha 3ab/DKEHHETO KbM MOMEHTA Ha OIEHKAaTa TPE/CTaB/IdBa
MPOMOPIHOHANHA YacT, OTHACAINA C& 3a TOAMHANTE Ha OTpabOTEHHS TPYHOB CTaX.

(0)nposu3ul 30 KOMIEHCUPYeMU OMNYCKY HO NEPCORANA

Mexnynaponen cuetopozeH crangapt (MCC) 19 — Joxoau Ha HaeTHTE JIHIA TPETHPa TOBA
M3MCKBAHE KaTo NBITOCPOYHO 3afb/DKeHHe Ha paloTonarens 3a M3IIamaHe Ha AehHHHpaHH
JOXOJH NpPH II0JI3BaHe Ha IUIATCH OTIYCK M M3HCKBA MPUJIATAHETO HA TOYHM IIOXOISUIH
METOAM 33 H3YMCISBAHE HA 3a/(bIDKEHHETO Ha pabotomartend. CTaHAapThT M3MCKBa Ja O0bie
OIpejeNiena ceraliHaTa CTOHHOCT Ha OBbAeIuTe 3aIb/DKEHHT Ha paboTojaTels 3a H3IUIalaHe
Ha AeQUHHPaHH JOXOHH.

W3uncnenusTa ce M3BLPIIBAT UHAMBHAYAIHO 38 BCHUKH CIY)XXHTEIH, HACTH Ha TPYJOB JOTOBOD
npu pabGoromatesns Ha 0a3aTa HA HEW3NON3BAHMTE OHH OT KOMIEHCHPYEMMTE OTIYCKH H
aKTyaJdHATa CTOMHOCT Ha CyMaTa 3a BB3HArpakIeHHs H OCHTYPOBKH 3a paboTojarens.
OcurypoBkuTe ce ¢opMmupar Ha 0a3a IpueTHTE OT Abp)kaBaTa HOPDMAaTHBH 3a CliefBallara
rOIMHA.

OTunTaHe MO CerMeHTH

Hugopmaigis 3a IeffHOCTTa IO OIIEPaTHBHE CEIMEHTH ce H3Hcka chriacHo MCQO 8.
[peanpusaTHETO € MYyONUYHO U Monafa B 00XBaTa Ha M3MCKBAHUATA 32 OIIOBECTSBAHE Ha
CeKTOpHa HH(pOopMaIws.

OrnepaTiHBeH CerMeHT e KOMIOHEHT Ha IPEATPHITHETO!

a) KoiiTo mpeampuema Ou3HEC HEHHOCTH, OT KOMTO MOXKe Ha IONy4aBa MpPUXOAH H
noHacd pa3xomu (BKIIOYHTCIHO WPHXONH M Pa3XoAd, CBBP38HHM CBC CHENKH € IPYyrd
KOMIIOHEHTH Ha CBIIOTO NPENIPHITHE);

§) UHHTO ONMEpPATHBHH pE3YNTaTH PEJIOBHO ce NpPerfaeknaT OT PBKOBOAWTENS Ha
IPEANPHITHCTO, B3EMall [NIABHUTE ONEPATHBHU peIICHMsA, IIPHM B3EMAHETO HA PEIICHHA
OTHOCHO pecypcHTe, KOMTO Ja OBIaT pasmpeniciieHH KBM CETMEHTa, M OlEHsABaHE Ha
Pe3yNTaTHTE OT AEHHOCTTA MY;

B) 3a KOHTO e HalMle oT/enHa GuHaHcORa MHBOPMAIH.

OmepaTHBeH CErMEHT MOXKE Ja IpeanpueMa Ou3Hec NEHHOCTH, 3a KOHTO OINe HE NONydasa
TIPHXOJH, HAllpEMEp, ONepallHUTe 10 Ch3/laBaHe Ha IPeANpUATHE MOrart Ja 0bpaar onepaTHBEH
CerMeHT NpeAH 12 IEYEAT IPHXOIH.

Hpennpustrero oTHHTA OTAENHO WHGOPMAITHS 33 BCEKH OINEPaTHBEH CETMEHT, KOHTO: e OHI
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MIEHTAQHUIMPaH W € pe3ynTaT oT o0eIHHIBAHETO Ha JRA WM MOBEYE OT Te3H CETMEHTH H
HaJXBBPI KOJIMYECTBCHUTE Tiparose B naparpad 13 ma MCQO 8.
OmepaTHBHUTE CETMEHTH HECTO IIOKA3BAT CXOJHM IBITOCPOYHM PE3yNTaTd Ha NEHHOCT, aKo
HMAT CXOOHH WKOHOMHYECKH XapakTepHcTHKH. Hampumep Omxa ce oOuakBaiu CXOIHH
OBITOCPOYHH CpelHH OpyTHH MapioBe 3a JBa OICPATHBHH CEIMEHTH, aK0 TeXHHTe
HKOHOMHYECKH XapaKTepHCTHKH ca CXOJHU. JIBa MIH IOReYe ONEPATHBHU CETMEHTA MOTAT Ja
ObJaT oOelWHEHM B EJWH OIEPaTHBEH CEIMEHT, aKO OOCNMHIBAHETO € B CHOTBETCTBHE C
OCHOBHHA InpuUHUMI Ha Hactogmus MCOQO, cerMeHTHTE HMAT CXOOHH HKOHOMHUYECKH
XapaKTEPUCTHKH M CETMEHTHUTE Ca CXOJHH BEB BCAKO OT CIeAHUTE OTHOIISHHUSI

a) eCTeCTBOTO HA IIPOAYKTHTE H YCIYIHUTE;

§) ecTecTBOTO Ha MPOU3BOJCTBEHATE IIPOLICCH;

B) BHIA UNIH Kiaca KJIMEHTH 32 TeXHUTE MPONYKTH U YCIYIH;

T} METO/MTe, HM3IION3BAHH, 38 DPa3NPOCTPaHSABAHE HA TEXHHTE MPOIYKTH HITH 3a
NPENOCTABIHE TEXHUTE YCIyTH.
BusHec peffHOCTHTE Ha APYXKECTBOTO, OT KOHTO TO HONYYABA NPHXONH H IIOHACH Pa3XO.IH,
CIelBa Ja ¢€ TPETHUPa KaTO €IMH €IMHCTBEH OLEPATHBEH CETMEHT — MPOM3BOJCTRO B THPTOBUA
Ha JeKapcTBeHH (hopMu. OnepaTHBHHTE PE3YITATH PENOBHO Ce TPETJIEKAAT OT PHKOBOAUTENN
Ha NPEeNIPHATHETO, B3eMaill [JIaBHUTE ONECPATUBHHU PCIICHMSA, HPH B3eMaHETO Ha PEIHCHHS
OTHOCHO DECYpCHTE, KOMTO Ja OBAaT pazlpefeNeHH# KbM CEIMEHTa, M OLEHABaHE Ha
PE3YNTATHTE OT JEHHOCTTa My. 3a IeKapcTBeHuTe (GOpMH € HaIMIE OTACTHA (QHHAHCOBA
HH(pOPMALHUS.
B TakbB acHeKT MOCOYEHHTE BHB (DHHAHCOBHA OTUET MPUXOIHU, PA3XOMH, (PUHAHCOB PE3YIITAT,
aKTHBH M IIACHBH CE€ OTHACAT 3a €IUH CHUHCTBEH ONEPATHBEH CETMEHT — NMPOH3BONCTBO H
TBProBUA Ha JieKkapcTBeHH (opmm B Bbnrapus. Hsma BB3MOXHOCT M HeOOXOIHMOCT OT
pasrpaHHYeHNE Ha APYTH ONEPaTHRHHN CErMEHTH.

ILIIOSICHEHHU S IO OTYETUTE
Hmorn, MAmMuaH M CbOPbKEHH

Cronascku
MamMHH 4~ HMHBEHTAD H

3emst u crpanw CHOPBKEHHS] TPAHCHOPTHH Obmo
cpencTea
XML, JIB. XU IIE. XHJL. JIB, XU JIB.

Ha 1 snyapn 2017 r.
OtyerHa (npeoueHeHa) CTOMHOCT 11 568 28 799 583 40 950
Hatpynana aMmopTHzains (0) (14 811) (322) (15 133)
Banancosa crofinocr 11 568 13 988 261 25817
Kbm 31 nexemspn 2017 1.
BanancoBa cTOMHOCT B HAYAJIOTO Ha 11568 13 988 261 25817
niepHoaa
Hogsompuaobutu 1011 2 1013
Otnucann no Hanancosa CToHHOCT
IMpeolieHka 539 539
Pasxon 3a aMopTHzaLms (431 (1923) (72) (2 426)
OTnxcaHa aMOPTH3aLMs
Banancosa cTOHHOCT B Kpas Ha
meprona 11 676 13 076 191 24 943
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Ha 31 nexemspn 2017 1.

OruerHa (npeoueHeHa) cToHHOCT 11 676 29 810 586 42 072
Harpynaua aMopTHzanms (0) (16 734) (395) (17 129)
Banancosa croiinocT 11 676 13076 191 24943

Ha 1 snyapu 2018 1.,

OrueTHa (npeoLiegHeHa) CTOHHOCT 11 676 26 810 586 42 072
Harpynana aMmopTusanus (@) (16 734) (395) (17 129)
Banauncosa cToHHOCT 11 676 13076 191 24 943
Kbm 31 nexemBpu 2018 1.

Banancosa cTOHHOCT B HAYAJIOTO Ha 11676 13 076 191 24 943
nepuosa

Hogonpuao6uTtu 924 924
Ornucanu no 6anaycoea cTOMHOCT

Ipeowerka 589 589
Pasxon 3a amopTH3anus (435) (2 240) (67) (2 742)
Ornucana amopTH3aIIus

BanancoBa cTOHHOCT B Kpas ua 11 830 11760 124 23714
nepHona

Ha 31 aexemepu 2018 r.

OtueTHa (TpeolieHeHAa) CTOHHOCT 11 830 30 734 586 43 150
Harpynana amopTuzanus (0) {18 974) (462) (19 436)
Banancosa cTOHHOCT 11 830 11 760 124 23714

B crofiHocTTa HE Ca IIOCOYEHH CYMHTE, KOHTO IIPEJCTaBJIABAT Pa3XOAd 3a MpHIOOHWBaHE Ha
IBJITOTpaliHN MaTepuanny akTuBd. [locouenure aktusu ca 7! xmi. nB. keM 31.12.2016 r., kBM
31.12.2017 r. ca 1 860 xun. nB. 1 2 042 xmr. s18. k6M 31.12.2018 1.

Kwm 31 mekemBpu Ha TeKyllara rofdHa MMOTHTE, MAIIHHUTE ¥ CHOPEKCHHUATA BKIIOYBAT IO
fanaHcoBa cToiHOCT 3eMH 3a 829 xmnm. nB. W crpagu 3a 11 001 xun ne. KeM Kpas Ha
IPEeAXOJHATA F'OJIMHA OKA3aTEMTE ¢a ¢hoTBETHO 797 xmi. nB. 1 10 879 xun. ne.

B cromaHckata OEeHHOCT Ce H3MOJ3BAT 3HAYHMH IBJITOTPaifiHM AKTHBH, KOHTO Ca YY)KAa
cOOCTBEHOCT — TIOMEIIEHMS KaTo 9acT OT CIpajy U MAIUMHH. 3a TE3H aKTHBH ce IIalla FOOHIIEH
HaeM B pa3Mep Ha 228 Xl nB.

3emuTe M crpafiiTe ca OLIEHeHH B Kpas Ha roJAMHATA IO CIpaBejUINBa CTOMHOCT Bb3 OCHOBA Ha
JIOKJIaMH Ha JUINEH3UpaHd OlEHMTeNH. OCTAaHAIWTe aKTMBH B Tpynara MMOTH, MawmHu H
CBOPBIKEHHS Ca OLEHEHH C FOAMIIHA OLECHKA - ceOECTOHHOCT, HAMaleHa ¢ HATPYNIAHUTE AMOPTH3ALIMH.
CHOPC,EI, PBKOBOICTBOTO Ha OPYIKECTBOTO OanancoBaTa CTOHHOCT HA BCHYKH MOCOUYEHH aKTHBH HE € NO-
MAaJIKa OT Bb3CTAHOBHMATA UM CTOﬁHOCT, nmopagu KOSTO HAMA HCOﬁXO,E[I’IMOCT oT 0683].[CHK&.

Hema’repna.mm AKTHBH

Hpaea Bbpxy Tporpamnu
uHAycTpHaa®a oo HApyru Oduo
cobcTBEHOCT pory
XHIL. JIB. XWI. JIB. XML JIB. XHUI. JIB.
Ha 1 snyapu 2017 r.
OrtueTHa (MipeolieHeHa) CTOHHOCT 5636 762 5 6 403
Harpynana amopTH3auns (3 898) (756) (5) {4 659)
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Banancosa croiinoct 1738 6 0 1744
KbM 31 nexemepu 2017 1.

BanancoBa cTOHHOCT B HAYANOTO Ha 1738 6 1 744
nepuosa

HosonpunoGuru 739 4 743
Orricand no GanaHcoBa CTORHOCT (145) (145)
IlpeoueHka

Pazxo[ 3a aMopTH3aLus (650) (6) (656)
banancosa cToiiHOCT B Kpas Ha 1682 4 0 1 686
epHoaa

Ha 31 pexemepu 2017 r.

OtuerHa (npeolieHeHa) CTORHOCT 5203 766 5969
Hatpynana amoprusauus (3 521) (762) (4 283)
Banaucosa croiinocr 1682 4 1686

Ha 1 anyapu 2018 1.

OrueTHa (peoLeHeHa) CTOHHOCT 5203 766 5969
Harpynana aMopTH3aLys (3521) (762) (4 283)
Banancosa croiinoer 1682 4 1686
Ksm 31 aexemBpn 2018r.

BajiaHCOBa CTOMHOCT B Ha4aJ10TO Ha 1682 4 1 686
nepuoaa

Hosonpunobuty 274 274
Ornucany o 6anaHcoBa cTORHOCT (564) (564)
[Ipeouenka

Pazxon 3a amopTuzaius (570) 4) (574)
OTnyicaHa aMOpTH3allig 407 407
BasiancoBa cToiHOCT B Kpasi Ha

Hepnoxa 1229 0 1229
Ha 31 pexemepn 2018 r.

OruerHa {npeougHena) CToMHOCT 4913 766 5679
Harpynana amopTHzaums (3 684) {766) (4 450)
Banancopa cTolHOCT 1229 0 1229

B croifHOCTTA He ca MOCOYEHH CyMHTe, KOUTO MPEACTABIABAT Pa3xOd 3a IPHIOOHBaHe Ha
IBJroTpaiiHu HemaTepuanHu akTusH. llocoyennTte aktuBu ca 1 900 xun. nB. kM 31.12.2016
r.,K6M 31.12.2017r.cal 312 xun. nB. 1 1 642 xun. nB. ¥eM 31.12.2018 1.

HeMaTepuamHuTe axTHBH ca OLEHEHH C IOJWINHA OLEHKAa - ceOecToMHOCT, HaMajleHa ¢
HaTpylaHuTe aMopTH3aldH. Crope] PhKOBROJICTBOTO Ha JPYXECTBOTO (alaHCOBATA CTORHOCT
HA AaKTHBUTE HE € MO-MajKa OT Bb3CTAHOBHMATa MM CTOHHOCT, NOpagM KOETO HAMA
HeoOXomuMocT OT 00e31eHKa.

I/IHBGCTHHHH ¢ MAJIOHHCTBCHO YYaCTHE
pr}I{CCTBOTO NPHTCHKABA MAJIITHHCTBCHO YYaCTHE B CIERHHTE KOMITAHHH!
2018 2017

XHJL JIB. XHJI. JIB.
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Yaiikadapma Bucokokauectsenure Jlekapersa J[ocThIOHY 32 1 I
Bceexu A/l (npemummo naumenoBanue Kerp PapMacioTHKBIC)
Qo01mo 1 1

B kpast Ha TeKyIaTa roHHA ca HaIuLe 4 XHIL. JIB. H3KyIIeHH cOOCTBEHY aKIHH (§ XML JB. KM 31
JIEKEMBPH Ha IIPEAXOAHATa rofuna). @UHAHCOBUTE aKTHBH ca OLICHEHH 110 TOAMIIHA OLEHKA
CTpaBe/IRa cTOMHOCT Ha 0a3a Ha KOTHPOBKA Ha oHAoBaTa Oopca M0 OLICHKA HAa MHBECTHIIHOHEH
IIOCPEIHHUK.

HBTEKYIIII/I NMPENOCTABECHH 3a€MH H HETEKYIIH THEProBCKH BieMaHad

2018 2017
XHJI. AB.  XHJL JB.
MaTtypuTteTa Ha ABITOCPOYHHTE B3EMaHHs € KaKTo cleBa:

Jo enHa roguaa 0 0
Mesxay eqHa ¥ TpH FOAWHE 4968 5960
Han Tpu rogusy

O6mo 4 968 5960

BanancoBara cToHOCT Ha JTHIT OCPOYHHKTE B3EMaHHI U 3aCMHTE €
JCHOMHMHHPaHA B CIICNHHATC BAIYTH!:

2018 2017
XHJL JIB. XHJL JB.
EBpo
brarapcku e 4 968 5 960
O6mo 4 968 5960

PrkoBoncTBoTO Ha Jpy:KecTBOTO CUMTa, Y€ CIIpaBeIIUBaTa IcHa Ha ABITOCPOYHUTE B3eMaHH I i
IIPEeJOCTABEHUTE 3aeMHU € MPUONM3UTENIHO PABHA HA TSIXHATA DalaHCOBA CTOHHOCT.

BzemanusTa B 1eBa ca OIEHEHY IO CTOHHOCTTA Ha TAXHOTO BB3HHKBaHeE. [Ipernes 3a obesnenka
ce U3BBPIIBA OT PBKOBOACTBOTO Ha APYXKECTBOTO B Kpas Ha BCAKA I'OJMHA M aKO MMa HHIUKAIAN
3a nozo6Ha 06e31leHKa, 3aryDrTe ce HAuMCISBAT B OTUCTA 332 BCEOOXBATHUS OXOI.
PBKOROACTBOTO Ha ApYKECTBOTO CUHTA, e MPEJCTABEHUTE B3EMaHWs ca chOMpaeMH M HAMa
HeoOXOZMMOCT OT Ha4uC/ABaHe Ha 00€3LEeHKH Ha B3eMaHUA OT IPEIXONHY IOJAUHH, KOHTO Ca B
pasMep Ha 4 968 xun. nB., 32 KOHTO MMa CKIIOUCHO CIIOpa3yMcHHE 3a MOoNydaBaHe /0 Kpas Ha
2020 .
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4  dunrancoBu AKTHBH M PHHAHCOBH NACHBH

Kamezopuu 6 xun. 16.: 31 nexemMBpH 31 nexeMBpH
2018 2017

Dunancosu aKkmuel, OUEHAGAHU O CRPAGEOTUSA CHOHIHOCH NPE3 nedanbama Wil
3azybama, ROKA36AULH HOOMOENHO:

1) oIpesieNieHHTe KaTo TaKKRa PH IBPBOHAYATHOTO

IIPA3HABAHE HIIH BIOCIEACTBHE B CBOTBETCTBHE C

naparpad 6.7.1 ot MCHO 9 - -

i1) Te3H, OIleHIBAHH 3aBDKHTENHO 110

CIIpaBeUINBA CTOHHOCT IIpe3 nedanbaTa Wil

3arybarta B croTBeTCTBHE ¢ MCOO 9 4 8
Dunancosu nacueu, OMHUMAKY RO CHPAGEONNEA CIMOTIHOCI npe3 nedanéama unu 3azybama,
HOKA36AULH ROOMOETHO

1) OTpedeNeHUTE KaTo TaKKHBa IPH IHPBOHAYATIHOTO

IIpH3HABAHE I BITOCTEACTBHE B CHOTBETCTBHE C

naparpag 6.7.1 or MCPO 9 - -

ii) Te3U, KOMTO OTrOBAPAT Ha NehUHHITHATA 32

IbpKaH# 3a Thpryeare B MCOO 9 - -

Dunancoeu aKmugi, OYeHEeHU RO AMOPMUUPAHA CIOUHOCH.
B3emanus OT KOHTpareHTH 76 477 60 744

Obe31ieHKa Ha B3eMaHMs OT KOHTPArcHTH (38) -
BsemaHus 110 IpeJOCTaBEH 3aeM . -
Obe31enKa Ha R3eMaHus 10 MPENOCTABEHH 3aeMH - .

O6mo | 76 439 60 744

Dunancosu nacusl, OYeHeHU RO AMOPMUIUPANHE CIOIHOCH:

3annKeHist KM JIOCTABYMIH 3526 1702
3aeMH OT IIpEeAIPHSITHS 589 1081
3aemu oT 0aHKH 0 785 9 785
Oo6mo 13 900 12 568

Dunancosu aKMUGH, OUEHEHU RO CHPAGEOTUEA CMOUHOCM Rpe3 Opyz 6ceobxeameH 00x00,
HOKA36AU{H ROOMOETTHO

1) (PHHAHCOBH aKTHUBH, KOUTO C€ OIEHSBAT I10

CIIpaBeUTHBA CTORHOCT IIpe3 APYT BceoOXBATEH JIOXOA

B CBOTBETCTRHE ¢ naparpad 4.1.2A ot MCOO 9 - -
il) MHBECTHIIMH B KaITUTAIOBH HHCTPYMCHTH,

OIIPECNIEHH KaTO TAaKUBA [IPU IEPBOHAYATHOTO ¥M

IIpHU2HaBaHe B ChOTBETCTBUE ¢ naparpad 5.7.5 or

MC®O 9 - -
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MaTBpHaJ’IHH 3anacH, TEProBCKH B IPYIrH B3eMaHHRA

TwBproecku BieMaHus

Obe3slenka 3a KpeAUTEH PUCK

ABAHCH OT HOCTABYHIIH
[IpenocTaBenn 3aeMH

Cobue0Hu U NpUChIASHH B3¢MaHHS
JlaHBIHM 32 BL3CTAHOBABAHE

Hpyru B3eManus

Pazxoju 3a Obpaemmy nepuoau

O0nr0 THProBCKH M APYTH B3eMAHHSE

Marepuanu

[ponykims

Croxu

Hezapbplnero npou3BoacTBO
O01mo MaTepHaJIHH 3an0acH

[Toxazamenu no 002060pY ¢ KNUSHMU 8 XUN. 18,

Knm 31 aexemBpH

2018 2017
XHJL. JIB. XHJL JIB.
71 509 54 784
(38) -
116 217
1 969
92 -
2 2
18 26
71700 55998
2018 2017
XHJL. JIB. XHJ1. JIB.
5065 4 384
219 542
40 229
167 35
5491 5190

31 nexemBpu 31 1ekeMBpH

2018 2017

BaeManus 110 JOrOBOPH € KITHEHTH I10 OTYETHA CTOMHOCT 71 509 54 784
Obe3neHKa Ha aKTHBH 1O JIOTOBOPH (38) -
banaucoBa ¢ToliHOCT HA B3eMaHHA 71 471 54 784
Ilapu n napuyBH eKBHBATEHTH 2018 2017

XHJL JIB, XHJL. JIB.
Kaca B neBa u uyxnecTpanaa BanyTa 6 2
baHKOBM CMETKH B JieBa M Yy XKISCTpaHHa BAIyTa 242 20
briokvpanu nmapuyH CpencTBa 2 2
Benuko 250 24

banagcosuTe CTORHOCTH Ha IIAPHUHUTE CPEACTBA ¥ eKBHBANEHTH Ha J[py:KECTBOTO ca HCHOMHHHPAHH

B CJIENHUTE BAIYTH:

benrapcku nes
Uyxpecrpanna Bajiyta
Benuko

2018 2017
XML JIB. XHJL. JIB.
234 23
16 1
250 24
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[TapuuHuTe CpeOCTBA B JIEBA Ca OIIEHEHH 10 HOMHHANHAaTa MM CTOHHOCT, a IapHYHHTE CPEACTBA B
yyIKICCTPAHHA BaIyTa - O 3aKiounTensys kype Ha BHb xpM 31 mexeMBpH Ha TeKyllaTa rojuua u
Ha MpeIxOJHATA FOAHHA. 3a HYXXIUTE Ha M3TOTBIHETO Ha OTYETA 3a MApHyHHS IIOTOK B HapHYHUTE
CPENCTBA ¥ CKBHBAIICHTH €€ BKIIOUBAT BCHUKA HANHYHH IapHUYHHU CPEACTBA B KACH K OaHKH,

AKHHOHepeH RKanHTaJJx

ARINH B XK. O0HKHOBEHA
op. AKnoun
XHJL JIB,
Kbm 31 pexemepu 2016 1. 56 600 56 600
KoM 31 nexemspu 2017 1. 64 300 64 300
KM 31 mexemspu 2018 1. 72 200 72 200

Perucrpupanure obnknorenu axuuu ca 72 200 000 6pos (ca dunu mpes 2016r. 56 600 000 Gpos,
npe3 2017r. 64 300 000 6pos) ¢ HomuHamHa cToitHoCT 1 (enuH) nes 3a axnua (2018 r.: 1 (eaun) nes
33 aKkuus), EMUTHpaHHTe aKIMM Ca HAITBJIHO IUIaTeHH. BCHUYKM akiuu JapaT paBHU IpaBa Ha
AKIIHOHEPHTE.

IIpeoneHBYeH U APYTH PE3CPEH, Hepa3npeaeNeHa me4anda

Peseps ot
Peseps ot 3akoHOB 1 NPeoIeHKA
NpeoneHKa JTONbJIHHTEJeH HA O6mo
Ha UMC pe3eps NEHCHOHHH
donnore
XHIL JIB. XHIL JIB, XHIL. JIB. XHIL JIB.
Camno ua 1 ssayapu 2017 r. 3161 4 661 (12) 7 810
[TpoMenH OT mpeonicHKA 539 4) 535
OTcpoYCHH NaHbIH (59) 1 (58)
Jpyr BceobxpaTeH 10xo/ 480 3 477
Pasnpenenenne Ha newanba 885 885
Canpo Ha 31 pexemepn 2017 1. 3641 S 546 (15) 9172
Cango Ha 1 auyapu 2018 r. 3641 5 546 (15) 9172
ITpoMeHH OT NpeoleHKa 589 (19 570
OrcpoueHH BaHBLUH (74) 2 (72)
Jpyr BceodXBaTEH M0X0/ 515 17 498
Paznpeneneuue Ha nevyanbda 931 031
Caano na 31 nexemppu 2018 r. 4 156 6477 (32) 10 601

PesepBrTe OT mpeolieHKa Ha 3eMHM M crpali ce (QopMupar B DPE3yJTar HAa CPABHEHME MEXIY
CHpaBeJIHBH CTOHHOCTH M JOCEramHuTe 0anaHcOoBH CTOMHOCTH CBIVIACHO AOKJAJ] Ha JIMIEH3HpaH
OIICHUTEJI.

[lpeonienenyt ca 3eMuTe M crpagure B IIIOBAWMB CBHITIACHO OLIEHKA OT JIMIECH3MpAH OLEHUTEN
Koncynranteka xeia AMpuTa 4pe3 oneHuTenn uHX. CranucnaBa Yomaxosa u Crerna Mnuera
(31.12.2018 r.). IlpeouieHeHH ca crpaguTe BHR BapHa CHIVIACHO ONEHKA OT JIAUEH3UPAH OLCHUTEN
CBITIACHO JOKIJIAd 3a pe3yiTarTH OT eKclepTHa oneHka Ha akTHBH oT 31.12.2018 r. Msmonspad e
METONBT 33 OTIHCBAHE Ha HaducleHara aMOpPTH3alMd, cllefl KoeTo OamaHcoBaTa CTOMHOCT ce
KOPHTHPa 10 CIIpaBeIuBaTa CTOHHOCT.

PesepBure OT IpeolleHKa Ha 3eMH W Crpagy He MOJIeXKAT HA pa3lperencHue o dopMara Ha
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JUIBHIICHTH.

3aK0HOBHAT pezepB ¢ GopMHpaH CBIIIACHO H3UCKBAHHATA Ha T'HPrOBCKHA 38KOH H HE IOANCKH Ha
pasipeaeNieHre CHIACHO AeiCTRAOTO 3aKOHOAATENCTRO. JOTBIHMTENHHTE pe3epBH ca 00pasyBaliH
no pemenye Ha OB1oTo cHOpanye HA aKIOHEPHTE C H3TOUHMK HepasnpeeneHa nevanba.
PesepBuTe OT mpeolleHKa HAa MEHCHOHHUM (OHIOBe ce (opMHpaT B pe3yiaTaT Ha €(eKTHTE OT
TMOCTIE/IBAIIHTE OIEHKH Ha 33BKEHUATA, KOUTO II0 CBHIIECTBO TIPEICTARISIRAT aKTIOSPCKY [Ieqantn 1
3arybu ChITIACHO [OKIE] Ha JHNeH3upan aktioep. JloknansT € ot Anren Tepaues, snnensus Ne(3-
A0/19.04.2007 r., o1 26.01.2019 .

PezepBuUTE OT aKTEPCKH IIPEOLIEHKH HE MOJUTEXAT Ha paslipeieieHue noj dopmaTa Ha JUBHIACHTH.
Hepasnpenenenara neganba ¢opMupana oT TEKYLIHTE PE3yNTaTH OT NeHHOCTTA IIpe3 MpeIXOoHUTE
roauna. [Ipes 2017 1. e yBesmYeH KamuTana 3a CMeTKa Ha HepasmnpeneneHara nedainda ¢ 7 700 xuL
JB., yBeIM4eHu 3a peseprute (Gouy ,,Pezepeen”) ¢ 885 xun. ns. [Ipes 2018 r. e yBenuuen xanuraia
3a CMeTKa Ha HepazmnpeneleHara medanba cke 7 900 Xun. nB. ¥ ca yBENMYCHH pelepBrTe (QOHA

~Pesepsen’) cwc 883 xui. ne.

9  Jaemn

HeTekyllM 3a0bJOKEHHS 110 DMHAHCOB JHU3HHT

Tekymy 3aabiKeHus 10 GHHAHCOB JTHIHHT
KparkocpoueH 3aeM
Benuro

2018 2017
XML JIB. XHJL. JIB.
180 590
409 491
9 785 9784
10374 10 865

YcnoBusTa 1o Kpatkocpounu fankosu 3aeMu keM 31.12.2018 roguna ca KakTo crensa:

Banka kpeauTop:

JloroBopeH pa3mep Ha KpeauTa:
Toguimua nuxsa:

ITagex:

ObesmeueHue:

Llen Ha kpeauTa:

Baﬂ’BH}KeHHe KBM Kpasd Ha TeKYIIaTa roquHa:

bamnka kpenurop:

JoroeopeH pa3smep Ha KpeauTa:
loguinza nuxea:

ITapex:

Obe3mneueHHe:

Uen na kpeiura:

3a,JI'BHH(eHH6 KBM Kpad Ha TEKyIIaTa roquHa:

CUBAHK EAZT

7 823 xmir. 8. (4 000 xun. erpo)

Tpumeceuen EURIBOR +uanbaska oT 2 myHKTa
20.12.2021 roguna

WnoTexu u 3a1031

Pedunancupane Ha ChIIECTBYBAIL KPEJIUT U 3a
0BOPOTHH cpeacTRa

7 823 xuin. ns.

CUBAHK EA]J]

1 956 xmn. nB.(1 000 xun. erpo)

Tpumeceuen EURIBOR+nan6asxa ot 2 nmynkTa
20.12.2021 roguna

HnoTexu ¥ 31031

O6opoTHH CpencTBa

1 956 xuu. a8,

HMnoTexuTe BKIIOUBAT [I03EMIEHH HMOTH ¢ MaTepHalieH HHTepec 3 575 xuil. nB.

3amo3uTe BKIIFOYBAT MALIHHY U 000pyNBaHe ¢ MaTepuaneH uuTepec 4 609 xun. ns.

3agbIDKeHUsTa M0 HOTOBOpHTE 3a (PMHAHCOB JIM3MHAT ca JCHOMHHHpPAHH B €Bpo. bpyTHaTa cyma 3a
w3IUIAIIage BROYBAa 580 Xum. JiB, TYIABHMIIA W TIONAraldTe Ce JIHXBH CBHIVIACHO NOTACHTEIHHTE

IIaHOBEC.

10 Otcpoyenu JaHBIH
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OrcpodeHiTe JAHBIM Ce OTYHTAT 32 BCHYKH BPEMEHHH pa3iMKd MEKOy JaHBYHATA OCHOBA Ha
AKTHBHTE M IIACHBHTE H TAxHara OajapCcoRa CTOMHOCT 3a IENUTE Ha CUETOBOLHOTO OTUHMTAHE IPU
MaHbyHA cTaBka B pasmep Ha 10% (npeaxomnara: 10%) npuiioxkumMa 2a TOAMHATA, B KOATO C€ O49aKBa

Jla ce TIposBAT ¢ obpaTHa cua.
JIBIDKEHHATA HA OTCPOUEHHTE JAHBIH ¢a KaKTo Cle/iBa:

2018 2017
XHJL JIB. XMJL JIB.
B HaganoTo Ha roaMHATA (1308) (1284)
(TTpuxom)/paskon B 0T4eTa 33 BCCOOXBATHHSA TOXOX 117 34
(TIpuxom)/pa3xon B OTUETA 32 COOCTBEHUA KATUTANI (73) (58)
B kpas na roauHata (1264) (1 308)
OrcpoyeHd JaHBLYHH TACHBH 3emMu B cTpagH  AMOPTH3ANMH Qom0
MpeoUEcHKA HA aKTHBH
XHJL. JIB. XHJL. JIB. XHJL. JIB.
Ksm 1 sayapn 2017 (275) (1 025) {1 300)
He6ut /(kpenut) B cOOCTBEH KaIIUTAI IOPaTH (60)
NPOMSHA Ha BPEMEHHHUTE pa3iuKy (60)
Pasxoa/(npuxon) B 0TUETa 32 BceOOXBATHHS TOXO0 28 28
nopany IpoMAHa Ha BPEMEHHUTE PasiuKh
Kum 31 pexemepu 2017 (335) (997) (1 332)
Hebut /(kpenut) B cOOCTBEH KanuTaI IOpand (74) (74)
TIPOMAHA Ha BPEMEHHUTE Pa3IIHKH
Pasxon/(npuxox) B oT4eTa 32 BCEOOXBATHUS JOXOM 108 108
TIOpaJid NPOMIHA Ha BPEMEHHUTE Pa3ITUKH
KoM 31 nexemepn 2018 (409) (889) (1 298)
Ornycku u
Joxoau n
OrcpovyeHM NAHBYHA AKTHBH NEeACHONHH Oo6uro
_ obe3neHKn
ode3mieTen s
KoM 1 anyapu 2017 13 3 16
(Pazxon )/mpuxon B oT4eTa 3a BceOOXBATHUS 10 2 8
TOXOX
KbM 31 nexemppu 2017 23 1 24
(Pazxon) /mpuxon B oTyeTa 38 BCEOOXBATHHUSA 6 4 10
JOXO0X
KoM 31 pexemspu 2018 29 5 34

O61mara cyMa Ha OTCPOYEHUTE NAGHBYHM AKTHBH H aCHBH € MacuB B pa3Mep Ha 1| 264 xunsagn

nesa (2017: macus 3a 1 308 xmmaau nesa).

OTCp()’-IeHI/ITB JaHBIHH aKTHBH H ITaCHBH CE KOMIICHCHDAT, IMOHEXKEe CE& OTHACAT 34 ¢HA U Chlla

JIAHBYHA aIMUHHCTPRAIHA.

,B;'L.III'OC[)O‘-IHH 3AL/UKEHHA KBM HIEpcoNaaa

KoM 31 pexemepu

2018
XHJL. JIB.

2017

XHJL JIB.
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JAnnrocpodnu 3ab/DKEHES KbM IIEPCOHANA [IPH IIEHCHOHHPAHE 119 83

Oomo 119 83

JpyxecTBOTO € Ha3HAYHIO CepTH(HIMPAHM AKTIOEPH, KOHTO H3JaBaT MOKIAI ¢ TEXHHTE
M3YHCICHHS] OTHOCHO ABJITOCPOYHHUTE MY 3aIbIDKCHHS KBbM IlepcoHana 3a 00e3IIeTeHHs IIpH
NEHCHOHHpaHe. 3a IeNTa Te IPHIaraT KpeuTHHS MeTO/ Ha MMPOTHO3HATEe cauuuny. Ceramnara
CTOMHOCT Ha 3aJBIDKCHHCTO 110 Je(HMHUpaHHTe HOXOJAM CE H3YHCISIBA Upe3 NUCKOHTHpAaHe Ha
OBJENINTE TIAPHIHYN MOTONH, KOHTO ¢ OYaKBa Ta OBJaT M3INIaTeHH B paMKHUTE Ha MaTypHTeTa Ha
TOBA 3aIbJDKEHHE W IPH H3MOJI3BAHETO HA JHXBEHHTE PaBHHINA HA ABPXKABHH OBITOCPOYHH
obnuranmy ¢ mogobeH ¢pok, KoTHpanu B benrapus, kpaeTo ¢yHKIMOHUPA H CAMOTO IPYKECTBO.

TohproBekn H APYru 3aIbKEHUS
KbMm 31 gexemspu

2018 2017
XHJL. JIB. XHWJI. JIB.

3aIBIDKEHHS KHM JOCTaRIHIY 3523 1716
3aIbIDKCHHS KBM IepcoHaia 351 309
JlaHblH | CONKanHo OCHIYpsiBaHe 985 305
Tekyl KopropaTHBEH JaHBK 217 78
Jpyry 3anbnuKeHns 206 15
Hewsznnareny JUBHACHTH - -
IIpoBuzun - -
0610 5282 2423
THProBckUTE U APYTH 3a0BDKCHUS ca IEHOMUHHPAHHU B:
Brirapcku nes 2 544 1523
Erpo 1 981 900
Honapn na CAII] 357 -

5282 2423

3agbiDKeHHATa B JIeBa ca OLEHEHH IO CTOMHOCTTA HA TAXHOTO BB3HMKBAHE, a TE3H B
yyAecTpaHHa BanyTa o 3axmountenuug kypc Ha bHD xem 31.12.2018 1.

THProBCKUTE 3aIBIDKEHHS C€ OTHHTAT 110 I'bPROHAYANHA I[eHa Ha IpHAoOHBaHe IO HOMHMHANHA
CTOMHOCT HA JIEBA U II0 JIEBOBATA PABHOCTOHHOCT Ha UYXKACCTPAHHATA BANYTA IO IEHTPAIHUS
kype Ha BHB.

BeHukM TBPrOBCKH W APYTH 3aJbDKCHUA ca JCHOMAHAPAHH U OLCHEHH 10 HOMHHANIHA CTOHHOCT
Ha jeBa. PRKOBOJICTBOTO HA NPYXKECcTBOTO CUMTa, Ye HIMa HeoOXOIMMOCT OT HAYWC/IABaHE Ha
TIPOBH3HE BBHB BPB3Ka C IPETCHUMH MM NOSTH aHTaXHMMEHTH 3a JIHXBH, HEYCTOHKH W APYru
IUIAIIAHNS 110 3a0bJDKEHHATA.

Ipuxoaun
2018 2017
XML JIB. XHJL. JB.

Iponax0tu Ha IPOIYKIHSL 31796 27 807
Hponax6u Ha cTOKH 6120 5480
IMponax6a na yenyru 97 72
H3meHeHHe Ha 3amacuTe OT IPOAYKLHS H HE3aBBPLICHO (118) 432
TIPOM3BOICTBO

Hpyra noxonu 46 76
Oo61mo 37 941 33 867
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Ipogax06uTe Ha IPOAYKUHS H CTOKH ca CBLP3aHH ¢ JieKapcTBeHH GopMH. Te e OCBUIECTBABAT
Ha TEPHTOPHATA Ha CTpaHaTa.

IlpuxomuTe ce OIEHSABAT IO CIIPAaBEANEBATa CTOMHOCT HA MONYYEHOTO HIF IOANEKANO Ha
[IOJIydaBaHe IJIallaHe M Bh3HATpakKACHHE, KaTo ¢e HM3MEpBAT IO HOMHHAJIHA CTOHHOCT Ha
neBa.

Kareropuu npuxoau oT IpoayKIMs ¥ CTOKH B XHIL. JIB. 2018 2017

a) BHA IPOIYKIIHS ¥ CTOKH XHJI. JIB XHJL JIB
JlexapcTBeHM IPOIYKTH 37916 33 287
Hpyra npofyKIus H CTOKK - -
Ob1o mpuxoau 37916 33 287

) reorpadcku peruoH

Bunrapus 37916 33 287
Esponelicku cpro3

W3HoC 38 TPEeTH CTPaHyu

B) [1a3ap UAN BEJ KJIHCHT
Twproeuu Ha enpo 37916 33 287

O6mo npuxonu

Pasxopn 3a xeitnocrra

2018 2017
XU, 1B, XHJL JIB.

Banancoea cTOMHOCT HA TPo/AafieHH CTOKA (2 326) (1719)
V3MeHeHHe Ha 32IaCHTE 0T IPOAYKIMA B HE3ABBPIIIEHO 432
TIPOM3BOJICTBO

Martepranu (9 380) (9 703)
BBHIIHE yCIyTH (4 225) (4 023)
Paszxonu 3a 3annati (3 287) (2 950)
Paszxonu 3a conyanio oCHrypsiraHe (588) (594)
Pazxonu 3a amoptuzanus (I1pui. 5,6) (3273) (3 084)
Hpyru (2435) (1 692)
Oomo (25 514) (23 333)

Pa3zxommTe 3a mefiHOCTTa ca CBBP3aHM C IPOU3BOJCTBOTO M IPOAaXOHTE Ha JEKAPCTBEHH
thopmH.

Pazxomure ce olEHSBAT 1O CIpaBEANHMBaTA CTOMHOCT HA MNATCHOTO MM HOMISKAINO HA
IUIalaHe, KaTo ¢e M3MepBaT 1o HOMMHANHA CTOHHOCT Ha JleBa MITH 110 HeBORATA PABHOCTONHOCT
Ha Uy)KIeCTpaHHaTa BalyTa o HeHTpanHus Kype Ha BHDB 3a nensa Ha onepauusTa.

3HaunTeNneH AN OT palsXoluTe 3a Marepuann 3aeMar Tabserkmre (3 783 xum nB.) u
cybcrannuuTe (3 061 xumn. nB.). :

OCHOBEH 471 0T pa3xOJuTe 34 BHHIIHH YCIYTH ce IIa/la Ha MapKeTUPAaHeTo Ha CTOKUTe ~ 2 335
XHJL. JIB.

Paszxommute 3a amoptusanuu ce GopMHpaT Halfi-Bede OT aMOpPTH3AUMATa HA MAIIHHH M
obopyneane — 2 241 xuin. nB. Be3HarpaxIeHuATa TI0 TPYJAOBH TIPAROOTHOLISHHS ¢a ChIIECTBEHA
9acT OT pasxojuTe 3a 3amary — 3 287 xuil. s,

OUHAHCOBH NPUXOAN H Pa3X0H
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14.1 ®uHAHCOBH IPHXO0IH
2018 2017
XHJL. JIB. XHJL JIB.
[Tpuxoau OT JTUXBU _ 451
[Ipuxonu OT BATYTHOKYPCOBH Pa3HKH 14 88
[Tpuxomu ot onepanuy ¢ GHHAHCOBH HHCTPYMEHTH 3 -
O6mo 468 88
Ilpuxomure, CcH3OAAEHH OT H3MOI3BAHETO OT IPYIM IHIA Ha NMXBOHOCHH AaKTHBH Ha
IPENNPHSTHETO, KAKTO W MO ApYrH (PUHAHCOBH OIEPalMH, ca TPHU3HATH KOTAaTO € BEPOATHO
NPEANPUSTHETO JIa HMA HKOHOMHYECKH IOJI3H, CBBP3aHH CBHC CACIKATA M CyMaTa Ha IMIPHXOJUTE
MOoJKe a OBe HagexIHO OlleHEeHa.
14.2 dunancobH pa3xogu
2018 2017
XHJL, JIB. XHJL JIB.
Pazxonu 3a THXBH (325) (275)
Pas3xo[Iy 0T BATYyTHOKYPCOBH pPa3IHKI (54) (48)
Hpyru GuHaHcoBY pasxoqu (58) (58)
Pazxonu ot oliepaiiaH ¢ GHHAHCOBH HHCTPYMEHTH (39
O6mo (476) (381)

PasxomguTe, Ch3MafeHy OT H3HOJN3BAHETO OT MPEANPHATHCTO HA JMXBOHOCHH aKTHBH Ha APYTH
JIMIE, KAKTO H 1O JpyrH (GWHAHCOBH ONEpalMd, €3 I[IPH3IHATH, KOraTe € BEPOATHO
ApenpUITHeTO Ja HaMmalsgBa MKOHOMHYECKH IOJI3M, CRBP3aHH ChC CACNKATa, H-CyMara Ha
pasxoauTe MOXe Jia Ob/le HafeXXIHO OLCHEHA.

14.3 TIpaxonu B pa3xoaH oT (PHHAHCOBH AKTHBH M (PMHAHCOBH NACHBH

HetHu neyan®u 4 HeTHH 3aryOH B XL JIB. 2018 2017
XHJL JIB. XWIL JIB.

A) $uHAHCOBW aKTHBH WIIH (QHUHAHCOBY IIaCHBH, OLEHABAHM IIO

crpaBelyiaBa CTOHHOCT mpes Iedanbara WMmH 3arybara, KaTo ce

IpEeNCTaBAT OTACHHO Te3H 33 (MHAHCOBHTC aKTHBH WM

(uHaHCOBUTEC  ITaCHBH, ONpENENEHH  KaTo  TakHea  IpH

IBPBOHAYATHOTO MPH3HABAHE HJIA BIIOCJIEJCTBUE B CHOTBETCTBUE C

maparpad 6.7.1 or MC®O 9, xaxTo u Te3u 3a GUHAHCOBH aKTUBK

WM (UHAHCOBM TIACHBH, OLCHABAHM  3afBDKHTENHO  IIO

cOpase/ilIBa CTOMHOCT Tpe3 mewanbara MM 3arydara B

croTBeTcTBHE ¢ MCDO 9 3 -
B) ¢uHaHCOBH TAaCHBH, OIpeNeNieHH II0 CIpaBefIHBa CTOHHOCT

npe3 neyanbara wik 3arydara, MpeANpHATHETO NPEACTaBs! OTIACTHO

pasMepa Ha TeqantaTa Wi 3arybara, IPU3HAT B JpYT BceoOXBaTeH

IOXO/JI, H TO3W, IPH3HAT B IicyanbaTa Wi 3arydaTta - -
B) ¢wuHaHCOBH ITaCHBM, OIEHEHH IO aMOpPTH3MpaHa CTOHHOCT-

IPHXOH 3 23
OyHaHCOBH NTACHBH, OLICHEHH 10 aMOPTH3HpaHa CTORHOCT-Pa3X0/iM (325) (275)
') puHAHCOBH aKTUBH, OLEHEHH HO aMOPTH3HPaHa CTOWHOCT (189) (769)

JI) HHBECTHLIMH B HHCTPYMEHTH Ha CcoOCTBEHMs Kanuran,
ONpeJeNleHH II0 CIIpaBelNMBa CTOHHOCT IIpe3 ApYyr BceodXBareH - -
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JIOXOJ1 B ChOTBeTCTBHE ¢ maparpad 5.7.5 ot MCQO 9

E) ¢huHaHCOBH aKTHBH, OLEHIBAHU (10 CIIPABEAIMBa CTOHHOCT Ipes3

JPYT BceoOXBaTeH OOXON B CLOTBETCTBHE ¢ maparpad 4.1.2A or

MC®O 9, xaTo ce mpeyucTaBs OTAETHO pasMepsT Ha IevantaTa Wil

sarybaTa, IpH3HAT B ApYT BceoOXBAaTEH IOXOJ Mpe3 MepHoja, H

pasMephT, NpekIacHQUIUpaH TPH OTIMCBAHE OT HATPYIAH JpYyr

BceoOXBaTeH A0X0/ B Ilevanba MK 3aryba 3a epHoia - -
)K) obur nuxBeH npuxon ¥ o0m JAXBEH pazxol (M3YHCICHH 4pes

H3TOJI3BAHETO HA METOJA HA e(eKTHBHATA JIMXBA) 3a (PHHAHCOBH

aKTHRH, OIleHABAHH II0 AMOPTH3HpaHa CTOHHOCT WM OLCHSBABH IO

CIpaBeIiBAa CTOMHOCT Tpe3 Apyr BceoOXBaTeH [JOXOA B

choTBeTcTBHE ¢ maparpad 4.1.2A or MCQO 9 (tesm cymm ce

IpEeACTaBAT MOOTACIHO); MM (UHAHCOBY ITACHBH, KOHTO HE ca

OLEHSBAHH II0 CHOpaBeJIMBa CTOHHOCT mpe3 mevanbaTa HIH

sarybara; 3a 2018r.ca ¢uHaHCOBH aKTHBH 110 aMOpTU3MpaHa

CTOHHOCT 451 -
3) NpHEXOJH M PasxOH 33 TakcH (Pa3NudHH OT CYMHTE, BKIIOUCHH

IPH OIpenessHe Ha eQeKTHBHUS JHXBEH IIPOLEHT), BE3HUKBAILH OT

(PHHAHCOBH AKTHBY M (WHAHCOBH IIACHBH, KOHUTO HE Ca OTUHUTAHU

IO CIIPaBEUIMRA CTOHHOCT Mpe3 nevanbarta Uiy 3arydara

Pa3zxo/ 3a naHBIM U APYT BceoOXBATEH A0XO0[ 32 HepHoIa
2018 2017
XHJL JIB, XML JIB,
Texymr pazxon 3a FaHBK BEPXY JOX0AA (1337) (1012)
OTcpoucny AaHbId 117 34
O61mo (1220) (978)
3a 2018 romuna manbnyHATA CTaBKa octapa HempomeHeHa Ha 10% (2017 r. - 10%) crruacso
H3HMCKBAHUATA Ha 3aK0OHa 338 KOPIOPAaTHBHOTO IIOJXOXOJHO obiiaraHe.
JlaubKbT BRPXY nevantara Ha JIpyKeCcTBOTO ¢e pas/iidaBa 0T TeOpeTHYHATa CyMa, KOATO OH ce
TIOJTYYHNIA IIPH IIPHIAraHe Ha MPHIOKHMATa JaHbUHA CTaBKa KbM CUCTOBOJHHUSA PE3yNTaT IIPEIU
THAHBITH KaKTO CIIE/IBA;
2018 2017
XKJL JIB. XHJL JIB.
[Neyanba mpeau JaHBUK 12419 9 809
Jlaubk, H3UMCIeH TIpd e(peKTHBHA AaHk4Ha cTaBka 10% (1220) (981)
(2018 r.: 10%)
Kopekuns ot HEnpH3HaTH IPUXOIH K pa3koau (31) (31)
Kopekuus Ha akTHBY U TIaCHBH 34 OTCPOYECHHM JaHbLH 117 34
Pa3sxona 3a fagbK B 0TYETA 32 (OXOQUTE (978) (978)
2018 2017
XHJL. JIB. XML, JIB.
Hpyr BceoOxBaTeH 10X0J OT MpeolieHka Ha JIMA 589 539
Eﬁ; BCeOOXBATEH JOXOI OT OTCPOYEH JAHBK OT MPEOlCHKA HA (74) (60)

Hpyr BceoOXBaTeH AOXOH OT NpeolleHKa 3a NeHCHOHHH (HOHIOBE
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¢ nedHHHPaHU JOXOIH (19) (3)
Hpyr BceobxBaTeH A0XO0I OT OTCPOUEH JAHBK OT NPEOlEeHKa Ha

© TIeHCHOHHH (QOHIOBE ¢ NeGHURUPaHK JOXOIH 2 1
O0ma cyma Ha ApYr BceoGXBATeH JOXOX 498 477

B pesyJTar Ha NPEONEeHKA Ha 3eMH U CIPalH € Peayu3upaH Apyr BCeoOXBATEH NOXO0I 589 XHIL
JIeBa OT IIO-BYICOKH CIIPaBEAIHBH CTOMHOCTH B CPaBHEHHE C JNOCEralllHHTE 0anaHCOBH CTOHHOCTH
CBIVIACHO JIOKNAJ Ha JHLUEH3WpaH oueHmrer. JaHbuHHAT €QeKT OT IPEOUEHKATA HA 3eMH U
crpan e -74 Xus1. 1B, KaTo BIHAHHE Ha OTCPOUEH KOPIIOPATHBEH JAHBK.

B pesyirar Ha NpeoleHKa Ha IEHCHMOHHN (OHI0BE ¢ AeGUHApaHH JOXOAH € peaiu3nupaH Ipyr
BceoOxBaTeH moxon -19 XMI. JeBa OT akTIoepCcKH TIPENIIONOKEHHA CBIIIACHO JIOKNajg Ha
THLEH3HPaH akTioep. JJantaHusT ebeKT OT NpeoleHkaTa Ha HEHCHOHHUTE (OHIOBE € 2 XHIL. JIB.
KaTO BAHSHHE HA OTCPOYEH KOPHOPATHBEH JAHDBK.

Ileuaidoa HA aKOHUA

Ocnosna newanba Ha aryus

OcHoBHata mnedanba Ha elHa aK[Wsg Ce M3YMCIABA KATO Ce paslesl HeTHaTa nedanba 3a
pasTpenelieHHe MEXIy OCHOBHWTE AKIHOHEPH Ha CpemHO-TpereriicHus Opoll M3pajenn mpes
rofMHAaTA OOMKHOBEHH aKI[MH, OT KOHWTO ce BagsT cpeauus Opodt oOpaTHO M3KyNEHH OT
HpyxecTBoTo OOMKHOBEHH aKIHH.

[leyanba na axyus ¢ HAMAREHA CAMOUHOCH

3a [eNUTE HA M3YHCIEHHETO HA eyanba Ha akiud ¢ HamaneHa CTOHHOCT, CPEN(HO MPETErICHUAT
6poit Ha H3MafeHATe OOHKHOBEHHM aKLHH € KOPUIMPaH ¢ BCHYKYM KHIXKA, NOTCHIHAIHO
KOHBEpTHpYeMH B obOmkmOBeHM aknmu. KbMm 31 nexkeMBpH Ha TEKyIaTa H Ha HpPEAXOIHATA
roguHa JIpy>XeCTBOTO HSMa W3NANCHM KOHBEPTHDYEMH LEHHHM KHMXKA, KOeTo oDsCHABa
PaBeHCTBOTO Ha JBaTa KOeHIHEHTA.

2018 2017
XML, JIB. XHJL JIB.
[Meuanba, moIeKana Ha paspeaeineHne (B XHNLAHN JISBa) 11199 8 831
CpenuornperteriaeH Opoit akunu B 06pBIIeHHE (B XHNSIH IeBa) 68 250 60 450
OcHoBHa nevyanta Ha axIus (B JIeBa HA aKLUA) 0.16 0.15

JIRBHICHTH HA aKIUdA

JlMBHAEHTHTE, TOMJIEXKAINH Ha [NalflaHe, ce OTYHTAT €1Ba Clel KaTo OBJaT INacyBaHd Ha
TOJMIIHOTO 0610 cEOpanue Ha akuoHepuTe. OO0IMOTO ChOpaHHE Ha aKIHOHEPHTE C& OYaKBa 1a
ce cuecToM 10 Kpag Ha Mecen oM 2019 r. ITopagu ToBa TO34 (PMHAHCOB OTYET HE OTpassia
IOMBHEHTA 34 IUTAllaHe, KOWTOo IfMe HaMEpH CYETOBOJHO OTPAXKEHHE B OTYETA 3a KauTana Karto
paspenecHHe HA Pe3YNITaTa 3a rojMyara, IprKIouBama Ha 31 gekemspu 2019 .

Ha O6uroTo chopanue Ha aKIHOHEpHUTe, nposeneno npes 2014 r. e racysano pasnpesensse Ha
IFBHAECHT Ha cToMHocT 110 XuiL. 1B, U yBenuueHUe Ha Kanuraia 3a 11 500 xun. mB. IIpesz 2015 . e
raacyeano Ha O0mo crOpaHie Ha aKIHOHEPHTE pa3lpeneisiHe Ha JUBHACHT Ha CTOHHOCT 35 Xull.
JIB. M yBeNudenye Ha kamutanta 3a 6 100 xun. B, ¥ yRenudeHHe Ha pesepeute ¢ 681 xum. nB. Ha
nposeneroto O61e crdpanue npes Mecell ouu 2016 1. Geme pemeno 7 000 0. oT neyandara 3a
2015 1. ma oTMAe 34 yBelaW4yeHHe Ha kanurana, 780 xui. JIB. 3a YBEIHUEHHE Ha DE3EPBHTE.
JerjenT He Oele pasipeeseH.

Ha nposepenoro O6mo crbpanue npes Mecen roHu 2017 r. Geme pemeno 7 700 8. oT nedanbarta
3a 2016 r. ma oTHAe 3a yBeNWuUeHHe Ha KanuTaga, 885 Xuml. 5B. 3a YBEIHYCHHE HA PE3CPBHTE.
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JluBnneHT He Oeme pa3npeneicH.

Ha mposezesoro O6mo cnbpande mpes mecen ampun 2018 r. 6eme pemeno 7 900 nB. or
neuanbara 3a 2017 r. Ja oTHae 3a yReTWUYeHHC HA KamuTana, 883 XWi. IB. 3a yBeIM4YECHHE Ha
pesepeuTe. JlBHACHT He Hele pa3IpesciieH.

YCeIoBHM 3a0bJKENHS

[loHacToAmEM ce BOIAT CHIEOHHM Jena, OT KOWUTO €€ OYaKBa IONOXKHTENHA pPa3sBph3Ka 34
NPEAnpUATHETO. JIPYKECTBOTO HIMA IPYIH TOETH YCIOBHH 3a[JBIDKCHHS H aHMXMMEHTH CBC
CBLICCTBEH XapaKkTep CLINIACHO CKIFOUEHHTE MOTOBOPH, BOJEHHTE CHAEOHM [ella M ApYIM
JIOKYMEHTH.

JlanbuHo obnarane

JlaHBYHHTE BIACTH Ca M3BBPIIMIA IBIHA MpoBepka Ha pyxecTBoTo A0 2005 r. BKITIOUHTENHO.
He ca KOHCTATHPAHH 3HAUHMH HAPYLIECHUS KIH 3a0eIeKH.

JanpunnuTte Ciy»OH MOraT IO BCAKO BpeMe fa NMpOBEepsT OTYETHUTE H PETMCTPUTE B PAMKHTE HA
NIeTTe TOCAEAOBATEIHH TOAUHH, CUMTAHO OT | AHyapH Ha TOOMHATa, CiIEBallla TOJHHATA, TIPe3
KOSITO € CJIEJIBAJIO Jia Ce TUIaTH HAaHBYHOTO 3aLb/DKEHHE, H 14 HANOKAT JOIBIHUTEIHH JaHBYHH
saqbKeHHa MM Dio6u. Ha peKoBoAcTBOTO Ha JPYXECTBOTO HE Ca M3BECTHH 0OCTOATENICTBA,
KOMTO 61Xa MOIJIM JIa JOBEAAT [0 Bh3HMKBAHE Ha CBHIICCTBCHH 33 BJUKEHHS B Ta3H 001acT.

Cnemm ¢bC CBBP3AHH JIMIA

Kum 31.12.2018 r. u xeM 31.12.2017 r. JpyXecTBOTC HsMa CBBP3aHM JHUA-NPEANPHSITHS ©
HAJIMYHETO HA KOHTPOJL.

Tpanzaxyuu cve CebP3IAHY TUYA

KpaiinuTe canna Ha B3eMaHHA U 3aJbIDKEHHS OT H KbM CBBP3aHH JIHIA B Kpas Ha roAwHara ¢a ¢
BKJTIOUEH JAHBK BLPXY HobaBeHaTa cToMHOCT. IIpofakOHTEe M MOKYNKHTE C MNPEANPHATHATE —
CBBP3aHH JIANA ¢a Oe3 BKINIOUEH JaHBK BHpXY N00aBeHaTa CTOHHOCT.,

ITpes TexymiaTta roAMHA H Npe3 [IPeAxo/(HaTa MoIHHA HAMa H3BBPLIEHN CIENKH C YICHOBETE HA
CoBeTa Ha JHPEKTOPUTE U U3TBLIHUTEITHHS JUPEKTOP.

anarpameﬂne Ha KIKNYOBHA YIIPABJICHCKH HCPCOHAT H 0OUT

HaumcneHd ca KpaTKOCPOUHH JOXOAX Ha peKoBoAcTBOTO Ipe3 2018 1. B pasmep wa 97 xun. ns.
CBHIVIACHO CKIIOYEHHTE NOoroBopH. Hauncnenu ca pasxonw 3a onuT npes 2018 r. B pasmep Ha 11
XHJL. JIB. CBITIACHO CKJIFOUEHUS TOTOBOP.

Yupasiiensie Ha PUHAHCOBHS PHCK

OchiecTBIBalKH NeHHOCTTa CH, JpPYKECTBOTO € H3IOKEHO Ha MHOroo0pasHH (HHAHCOBH
puckose. Ilporpamara Ha JIpyXKecTBOTO 32 IUIOCTHO YIPaBICHHE HA PHCKA € ChCPENOTOYEHA
BBPXY HEMPEeNBHINMOCTTa HA THPTOBCKUTE IA3ApH M HMa 3a [eN Ja HaMAallH eBEHTYAIHHTE
HeOnaronpusaTay edextn BEpXY ¢duHancoBus pesynraT Ha JpyxectBoTto. [pyXecTBoTo HE
H3I03Ba NEPHBATHBHM (PUHAHCOBH WHCTPYMEHTH, 32 JAa XCDKHpa ONPEACICHH PHCKOBU
EKCTIO3UIIHH.

(a) Baayren puck
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JpyXecTBOTO He € W3NOXKEHO Ha CHIIECTBEH PHUCK, CBBP3aH C BALYTHHUTE KypcoBe, Thi KaTo
HETOBHTE AKTHBH, HACHBY W CHACIKH Ca JEHOMPHHPAHH B OBAIapCKH JIEBA WM €BPO, H JIEBBT €
Bbp3aH 3a eBpOTO, ClIOpe. MpaBrIaTa Ha BanyTaus cbbeT. M3pbpiiBa ce peioBeH KOHTPOT BEPXY
eIIEMEHTHTE Ha OayaHca ¢ Nell MEHEMH3HPaHE U3NaradeTo Ha BAIyTHO-KYPCOB PHCK.

(6) HenoBu puck

JIpyecTBOTO HE € M3JIOKEHO Ha PHCK OT IPOMSHA Ha LIeHaTa Ha (PHHAHCOBH MHCTPYMEHTH, Thil
KaTo HEe NMPHUTEXABA TAKMBA ChC CHIIECTBEHM pasMepH. JIpyKecTBOTO € U3JIOKEHO Ha PHCK OT
TPOMSHA B HEHHTE Ha MPONYKIHITA H CTOKUTE. 34 IEIMTE Ha YIIPABICHUETO HA LICHOBHS PUCK,
HPOM3THYAIL OT UpodakGH Ha ycIyrH, JpyxKecTBOTO CHCTEMATHYHO CICNU IIa3apHuTe LEHH,
OLTUMM3HPA PA3KOJUTE H THPCH MOIXONAIH OCHOBHH KIMEHTH.

(B) JIuxseH pHcK

JlxBoHOCHHTe akTHBH Ha JIpyXecTBOTO Morar fa Onjar ¢ ()HKCHPaHH H ILIABaIlM JIHXBEHW
[POLEHTHA. 3acMi C TPOMEHIMB JIHXBeH MpONEHT Hm3jara J[pyKecTBOTO HA JMUXBEH PHCK OT
IPOMEHH Ha 6bJIeuTe TapUIHH [MOTOIM, & 3aeMHUTe ¢ PUKCHpaH JIMXBEH [IPONEHT — HA JIMXBEH
PHCK OT TpPOMAHA Ha cupaselueaTa croiiHocT. IlomutHkata Ha [IpyKecTBOTO € fa monydaBa
3aeMM H J]a TPENOCTaBs 3aeMH, KATO MEHWMM3Hpa NHxBeHHA puck. KoM 31 nexemspu Ha
TEKYIIATE M HA NpeaxojaHata roguHa JIpyXKecTBOTO HE NpPHTEKABa IHMXBOHOCHYW aKTHBH H
TIACHBH, OTYHTAHHU IO CHpPABeIUIMBa IleHa, 1 CHOTBETHO HE € HIIOKEHO HA PHCK OT MpoMAHA Ha
IIAPHYHKTE TIOTOIH U CIIpaBeIHBaTa CTOHHOCT.

(r) Kpeauten puck

B JIpy’XeCTBOTO HsMAa 3HAYMTE/HA KOHIIGHTpaIHs Ha KpEOMTEH pHCK. [IpyxecTBoTO €
YCTAHOBHIIO TONMTHKY, IOACHIYPSBAHIH H3BHPHIBAHETO HA IPOAaXOH HA OCHOBEH KIMEHT C
He3a0aBHO TIAAHE MM IUIAINaHE B pa3yMeH CpPOK OT BPEME CBIVIACHO CIIOPasyMEHWs.
KpeanuTHHAT PHCK TPOW3IN3a OCHOBHO OT NAPH W IApHYHH EKBMBAICHTH B OaHKM H JpyrH
(UHEANCOBM MHCTUTYLHH, CHINO KAKTO M OT NpeAoCTaBeHH 3aeMH. 3a GaHKd M APYTH (QUHAHCOBH
HHCTHTYIMH, C€ IPHEMaT CaMO MHCTATYLHM ¢ BHCOK KpEAMTEH PeHTHHI. PHKOBOACTBOTO HE
ouakgsa 3ary0wu, B CIIe/ICTBHE Ha HEH3IHIHEHNE Ha 3a0BIDKCHMATA HA CBOMTE KOHTPArCHTH.
Bcuyke (hHMHAHCOBH aKTHBH Ca ¢ KOHTPAreHTH, KOMTO HAMAT BhHIICH KPEUTeH PeUTHHT ¥ HAMAT
HEM3M'BITHEHUE 33 MUHAIN IEPHOIH.

(n) JluxkBuzeHn puck
[Ipenna3nuBoTO YIIpaBlEHHE Ha JHKBHAHHS PHCK OpEArnoiara NOAIBpXKaHe Ha AOCTAaTBYHO
KOIIMYECTBO MApHYHK CPeJICTBA H IPYTH IHKBHIHH cpeAcTsa. llopajy (uHAMHYHATA NPEPOIa Ha
OCHOBHHUTE THIIOBE OmzHec, OMHAHCOBHS OTHeNn Ha [pyXecTBOTO MMa 3d L€l Ja IIOCTHIHE
'BBKABOCT BHB (PHHAHCHPAHETO, KaTo MOMABPXKA JOCTATHYHO MAPHYHH CPEICTBA H THPTOBCKH
B3eMaHHg, KOHTO JIa C€ HM3I0OI3BAT 3a JIMKBUAHPaHe Ha 3aIbDKEHHATA B PA3YMEH CPOK OT BpeEME,

YipaBieHNEe Ha KallHTAJIOBHA PHCK

LienuTe Ha JIpyKeCTBOTO IIPH YIpaBIeHHEe Ha KallUTana ca ja 3aldHTAT CIOoCoOHOCTTa Ha
JpyKeCTBOTO [1a MIPONBIDKH KaT0 JeHCTBAlIO IPEANIPHITHE C LEN Ja OCHIYPH Bh3BPHINAEMOCT 32
aKIHOHEPHTE U NOAIBPKAHE Ha OIITHMAJIHA KATTHTAIOBA CTPYKTYDpa.

3a ma HOANBpKA MM M3MEHS KaluTanoBaTa CTpyKTypa, [pyXKecTBOTO MOXe [a

KOPHIHpa cyMaTa Ha U3NIaTeHHTE JUBHUICHTH, Ja BhPHE KaNUTal Ha aKIIHOHCPHTE, Aa CMUTHpA
HOBH [UIOBE HIIH Aa MpoAajc aKTHUBH, 33 Ja M3IUIATH AbIroBe. B JonbiHeHHe Ha TOBa,
yUpaBisSBaiKH JMKBHIHOCTTAa M KaHTAIOBAaTa CTPYKTYpa, JIpYKEeCTBOTO MOXE Ja YBEIHMYH
AKITMOHEPHHS KAllHTAJ, KaKTO H J]a B3€ME 3aeMH.

CoOuTHS CJ1e)] AATATA HA 0TYETA
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Cnen 31 nexemspu 2018 r. HiMa 3HAaYHMH CBHOWTHS 34 OIOBECTABAHE, KOUTO Ja 3acarar
CBILECTBEHH IIPOMEHH BEB (PHHAHCOBOTO H UMYINECTBEHOTO-CHLETQIHHE Ha JPYKECTBOTO.

Jata ua wsrorssue: 25.03.2019 r.

CBCTABUTEIL.....[,{ .

(Ilets Monéra)
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