“Ugqiixadhapma BucoxokauecrBenure Jekaperea” AJl
O068aCHUTETTHH OeTeKKH

KbM Mexkaunen (pMHAHCOB OTYET

kbM 31 Iexempu 2019 r.




“Yaiikadapma Bucokokauyecrsennre Jexapersa” A/l

MPAJIOXEHHS KbM MEXIUHHUS @PHHAHCOB OTUET

LUHOOPMALIWS 3A TIPYXECTBOTO 3
II. OCHOBHHU TTOJIOKEHMS OT CHETOBOAHATA [TOJIMTHUKA HA 3

JIPYKECTBOTO

[ILIIOACHEHUA 10 OTYETHUTE 29
1.UMOTU MAIIUMHY 1 CHOPBXEHIS 29
2 HEMATEPUAJIHU AKTUBU 30
3.HETEKVIIM TTIPEJOCTABEHU 3AEMHU 31
4. HETEKVII[Y TIPEJTOCTABEHU 3AEMHY 1 HETEKYIIH 32

TBPIOBCKY B3EMAHHUA
5. OMHAHCOBY AKTUBU U ®UHAHCOBH [TACUBU 33
6. MATEPHAJIHU 3AIIACU U THPTOBCKH B3EMAHUS 34
7 TIAPUYHU CPEJICTBA 34
8. AK[JMOHEPEH KATTUTAJI 35
9.JIPEOI[EHBUEH PE3EPB 35
10.3AEMU 36
11.0TCPOUEHHU TAHBITN 36
12.ThPI'OBCKU 1 IPYTU 3AIBIDKEHIS 38
13.IIPUXOJIN 38
14 PA3XOIU 39
15.OMHAHCOBH ITIPUXOIM 1 PA3XOIH 39
16.PA3XOMU 3A IAHBLIU 40
17.1TEYAJIBA HA AKITUS 40
18, IMBUJIEHTH HA AKIIUS 41
19.VCJIOBHU 3ATBIDKEHNA 41
20.CJIEJIKH ChC CBBP3AHU JIULIA 41

21.Bb3HATPAXAEHWST HA KJTFOUOBUS VIIPABJIEHCKH ITEPCOHAI 42
22.VIIPABJIEHUE HA ®UHAHCOBMA PUCK 42



“Yaiixadapma BucoxkoxauecTBenure Jekapersa” Al

LUH®OPMALHS 3A {PYIKECTBOTO

1.OupmenHo HAMMeHOBAHHUE
“Yaiixadapma BucokxokauectseHure Jlexapctsa” Al € THProscko ApPY>XECTBO, YUYPENEHO H
pa3BHUBALIO JeHHOCTTA CH CHIVIACHO pasmopenduTe Ha THProBCKHA 3aKOH H € PErHCTPHPaHO C
pewieHne Ha OKpbxeH cbli 'p.BapHa, mocraHoBeHo 1o pupmeso aemo Ne 1096 ot 14.03.2000 .
C Pemenne ya BOC Ne 8866 ot 10.10.2007 r. u Onpenenenue na CI'C ot 09.11.2007 r. ce
TIPOMEHH CEeJANHIICTO B aJpeca Ha ynpasneHue — oT rp.Bapra, paiion IIpumopcku, xk Haiixa,
yi.”Hukona Bannapos”Nel B rp.Codus, paifor Msrpes, 6yn.”l". M. Jumutpos™ Nel.
JpyxecTBoTO € BIHcaHO B PerHCThpa Ha THPrOBCKUTE JPYXKECTBA KATO aKIHOHEPHO JPYHKECTBO
o ¢.a. Ne 16559/2007 r. ot Coduiicku rpaficKi ChbA.

)_—l;a'l"& Ha YupeIABade ¥ CPOK Ha CHIIECTBYBaHE:

“Yaiixadapma Bucoxoxauectsenute JlekapctBa” AJl e yupenena npes 2000 roauna.
Crinecraysanero Ha JpyKecTBOTO HE € OTPaHHYEHO ChC CPOK.

2. Jup:xaBa, Kpaero J{py:KecTBOTO € ydpeaeHo, ceJalMIle, ajpec Ha YIpaBleHHe,
TenaedoH, Ppaxce, eJIEKTPOHHA JIOMA H €IeKTPOHHA cTpanuna B HaTepHer:

Ilpprara; bearapus

AJpec Ha yIpaBICHHUE: rp. Codus, oyn. ,,[.M. Jumutpor” Ne 1
Agnpec 3a KOpeCTIOHICHLIHA: rp. Codus, 6y, ,,['.M. Aumutpor™ Ne 1
Tenedon: 02796037 24

daxkc: 02 /962 50 59

Enexktponna noma: tchaika@tchaikapharma.com

WuTepHeT cTpaHuIa: http://tchaikapharma.com

3.IIpeamer Ha AeliHOCT

[TpenmeTsT Ha AEHHOCT Ha IPYKECTBOTO € IPOH3BOACTBO U Npofaxda Ha IEKAPCTBEHH CPEACTBa
B 06paboten uiu npepaloTeH BUJL.

4. Kanutan

KamutansT na apyxectsoTo € B pasMep Ha 82 200 000 nB. (ocemaeceT ¥ ABa MUIIHOHA # JIBECTA
XUy Jepa), pasnpenened Ha 82 200 000 ©p. oOMKHOBEHHM IOMMEHHW aKIHH ¢ HOMHHAaHa
cToiHOCT OT 110 1 JIeB.

II. OCHOBHH IMOJOXEHHA OT CYETOBOJHATA INOJAUTHKA HA
JAPYXKECTBOTO

[Mo-mony e omMcaHa CYETOBOJHATA [ONUTHKA, NPHUIOXEHa NMPH M3TOTBAHETO Ha (HHAHCOBHS
otuer. IlonuTHKaTa € OHIIa MOCIEIOBATENHO IPUIaraHa 3a BCHUKK IIPEACTABEHH FOJUHH, OCBEH
aKo H3PHYHO HE € YIIOMEHATO APYTO.

ba3za 3a H3roTBAHC HA QUHAHCOBHA OTYET
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HacrosmuaT (UHANCOB OTUET € H3IOTREH B CHOTBETCTBHE C U3UCKBAHUATa HA MEXAYHAPOLHHTE
cranjapTH 3a ¢unancoso oTuntane (MCPO), kaxTo ca 0106peHn 0T EBPONEHCKHS CBIO3.

JIpyKeCTBOTO € M3TOTBIJIO TO3M HEKOHCOAMAHPaH (MHAHCOB OTYET 32 IPEACTaBiHE Ha
AKLMOHEPHTE, TAHBYHHTE OPTAHH H THPrOBCKHS PETHCTBP CHINIACHO H3HCKBAHMATA HA OBIrapCKOTO

3aKOHOOATEICTBO.

(DHHAHCOBHAT OTYET € H3rOTBEH NpH CIIa3BaHE OPHHIOHIIA Ha HCTOPHYECKaTa ICHA, KOHTO ce
OrpaHu4yaBa B CIIy4YauTe Ha U3BBpilleHa IIPCOUCHKA Ha ONpeaceHd HWMOTH, MallAHH H
CBEOPBXKCHEA, HHBECTUIHOHHH UMOTH, (bI'IHaHCOBH aKTHBH, ABPKAHH 34 npoz[a)Icﬁa H (IJHHaHCOBI/I
aKTHBH H IaCHBH, OTYHTAHH HO CIIpaBENINBA CTOMHOCT B TTeyanbara UiH 3ary6aTa.

MsroresHeTo Ha (uHAHCOBHTE OT4eTH B choTBeTcTBHE ¢ MCPO m3uckea ymoTpebara Ha
CUETOBOAHHM NPUONH3HTENHM oueHKH. Koraro e mnpuumarano cC4YeTOBOAHATA IOJUTHKA Ha
TpEeANPHSITUETO, PHKOBOJICTBOTO CE € OCHOBABAJIO Ha COOCTBEHATA CH IpeleHka. EneMenTtute Ha
(DHHAHCOBHTE OTYETH, YHETO IPEICTaBSHE BKIHOYBA IO-BHCOKA CTENeH Ha IpELeHKa HIM
CyOEKTHBHOCT, KAKTO H TE3M EJAEMEHTH, 32 KOHMTO MpPEANONOXEHHATA H OUCHKHUTE HMar
3HAYUTEJHO BIHAHHE BEPXY (PMHAHCOBHTE OTUETH KATO 1{AIO, Ca OTAEIHO OIOBECTSHH.

PLKOBOZICTBOTO Ha OpeANpHATHETo npriaara xato 6aza MCOO/MCC 3a Tekymo OTYHUTaHE H 32
H3rOTBAHE Ha TONWIIHHA (pUHAHCOB OT4eT. IIpH ChCTaBsHE HA TOAMINHHS (PMHAHCOE OTYET 3a
TEKyIl[aTa F'OJHHE PHKOBOICTBOTO € ClIa3BaJIo CIEAHHA ChCTAB OT CTAHJAPTH U Pa3sICHEeHHS:

MCC 1 IlpeacrassHe Ha QUHAHCOBH OTYETH

MCC 2 Marepuanau 3anacu

MCC 7 OtueTH 3a TapHUHUTE TOTOLH

MCC 8 CueToBOHA TIOMUTHKA, IPOMEHH B CUETOBOAHUTE NPHOIH3HTEHA OLEHKY U TPENIKA
MCC 10 Cpburus cnes xpas Ha OTUETHHS IEPHO/

MCC 11 Horogopu 3a CTPOHTEICTBO

MCC 12 JTanslu BEpXyY A0X01a

MCC 16 MMoTH, MAUTMHU H CHOPBKEHHA

MCC 17 JIusuur

MCC 18 IIpuxomum

MCC 19 JloxoaH Ha HAETH JIKIA

MCC 20 CueToBOAHO OTUWTAHE Ha O€3BB3ME3HH CPEICTBA, NPE/OCTaBEHM OT ALPKaBaTa, H
OTOBECTSBAHE Ha AbPXKAaBHA ITOMOIIY

MCC 21 EdexTtr 0T TpoMeHATE B 00MEHHHTE KYPCOBE

MCC 23 Pazxoau no 3aeMu

MCC 24 OnosecTaBaHe Ha CBBP3aHH JIULIA

MCC 26 CueToBoCTBO H OTHHTAHE HA OIAHOBE 3a MEHCHOHHO OCHTYPABaHE
MCC 27 UnauBunyanny QUHAHCOBY OTYETH

MCC 28 MuBeCTHLIY B aCONMMPaHU IPSATIPHATHSE 1 CbBMECTHH NPEINPUAATHS
MCC 29 ®UHAHCOBO OTUHTAHE ITPH CBPEXHH(IAIMOHHN HKOHOMHKH

MCC 32 ®uHaHCOBH HHCTPYMEHTH: IIPEICTaBIHE

MCC 33 Herna newanda Ha axIus

MCC 34 Mexunao (HHAHCOBO OTUHTAHE

MCC 36 Obe3ueska Ha aKTHBH

MCC 37 IIpoBH3MH, YCIOBHH MAaCHBH H YCIOBHH 8KTHBH

MCC 38 Hemarepuanun aKTHBH

MCC 39 dunancoOBH HHCTPYMEHTH: IPH3HABAHE U OLIEHABAHE

MCC 40 VMHBEeCTHIMOHHH HMOTH
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MCC 41 3emenenue

MC®O 1 Ilpunarade 3a IIbPBH II6T HA MEXTYHAPOIHUTE CTAHAAPTH 32 (PHHAHCOBO OTUHTAHE
MC®O 2 IInamane Ha 6azata Ha aKIUK

MC®DO 3 BusHec KoMOHHALIEH

MC®O 4 3acTpaxoBaTenHy J0TOBOPH

MC®O 5 Hetexkyiuu akTHBH, IBPKaHY 32 Tpoax0a, U IPeyCTaHOBEHH ASHHOCTH

MC®O 6 [IpoyuBane H OlleHKa Ha MHHEPAIHH PECYPCH

MC®O 7 OunaHCcOBH HHCTPYMEHTH: OIIOBECTSBAHE

MC®O 8 OnepaTHEHM CErMEHTH

MC®O 9 ®uHAHCOBH HHCTPYMEHTH

MC®@O 10 Koucomuaupany GHHAHCOBU OTYETH

MC®O 11 CpeMecTHE AcHHOCTH

MC®O 12 OnogecrsigaHe Ha ASTOBH Y4aCcTHA B JPYry NPEeAIpUITHL

MC®O 13 OmenspaHe I10 CIIpaBeIHBA CTORHOCT

MC®O 15 Ipuxoay oT JOTOBOPH € KIHEHTH

KPMCQOO Pazacueuue 1: ITpoMeHH B CBIISCTBYBAIMTE 3aTBIDKCHHUS 3a H3BEKIAHC OT
EKCIUIOATAlMS, Bh3CTAHOBABAHE U CXOIHHUTE C TAX 3a0b/DKEHHA

KPMC®O PazsicHenne 2: Jlsnore Ha WIeHOBE B KOOIIEPALMH H CXOJHU HHCTPYMEHTH

KPMC®O Pazscuenue 4: Onpegenste Qani JaieH0 CopasyMEHUE ChABPXKA IH3HHT

KPMC®O Pazacuenue 5: [Ipapa 3a yyacTue BBB (OHIOBE 3a H3BEKHAHE OT EKCINOoATalMd M
BB3CTAHORBSIBAHE HA OKOMHATA cpejia

KPMC®O Pazscuenne 6: 3aapoKenis, Bh3HHKBAIIH OT yJacTHE B clielH(pHIeH nasap — OTIagHo
eNEKTPUIECKO H eNIEKTPOHHO obopyaBaHe

KPMC®O Passcrenue 7: [Ipunarane ma monxofa 3a MPeH3UHCIABAHE HA (DHHAHCOBH OTHETH
cpriaacao MCC 29 OuHaHCOBO OTYHTaHE P CBPBXAH(IAIMOHHN HKOHOMUKH

KPMC®O Passicrenue 8: O6xpat Ha MCOO 2

KPMC®O Pazscrenue 9: Ilpeonenka Ha BHEAPEHH ICPHBATHBH

KPMC®O Pazsacuenue 10: MexauHHO GHHAHCOBO OTYHTaHE U 00€3ICHKA

KPMC®O Pasacuenne 11: MCOO 2 Omepanui ¢ akuyH B paMKHTe Ha TpymaTa M 00paTHO
H3KYIEHH COOCTBEHH aKOUH

KPMC®O Pazacuenue 12: CriopasyMeHHe 3a KOHLIECHOHHA YCIIyra

KPMC®O Pazsacuenue 13: [Iporpamu 3a JIOATHOCT Ha KIIHEHTHTE

KPMCO®O Pazacuenue [4: MCC 19 OrpanuueHHeT0 Ha akTHB Mo JedHHHpaHM NOXOMH,
MHMHHMAJIHY M3MCKBaHUA 3a QUHAHCHpaHE H TIAXHOTO B3aHMOLCHCTBHE

KPMC®O Pazsacuenue 15: CriopazyMeHHS 3a CTPOHUTEICTBO HAa HEABHKHM UMOT

KPMC®O Pazacuenue 16: XemxupaHe Ha HETHA HHBECTHLHS B YK /JIECTPAHHA JEHHOCT
KPMC®O Paszscuenwe 17: PasnpencicHus Ha HeIapiyHH aKTUBH Ha COOCTBEHMIIMTE

KPMC®O Passacuenne 18: [IpexpbpliaHe Ha aKTHBH OT KJIHEHTH

KPMC®O Pazscuense 19: [oracsrane Ha ()HHAHCOBH ITACHBH C MHCTPYMEHTH Ha COOCTBEHUS
KanmuTan :

KPMCOO Pazacuenne 20: Pa3xou 32 OTCpOUBaHE HA [IOBBPXHOCTHUSA CJIOH B IPOM3BOACTBEHATA
¢aza Ha OTKpHUTA MHHA

KPMC®O 21 Hanosu

KPMC®O 22 Crenky B 4y ecTpaHHa BalyTa H aBAHCOBO Bh3HATPAXKIEHUE

ITKP Pazscuenne 7: BrBexxnane Ha €BpOTO

TTKP Pasacuenue 10: JppxasHa momolin — 6e3 crielHaliHa Bpb3Ka ¢ ONepaTHBHATA JCHHOCT

[TKP Passicuenue 15: OnepaTHBeR ITU3HHT — CTHMYJIH

ITKP Pazacuenue 25: [Janbly BEpXy AOX0AA — IPOMEHH B JAHBYHUS CTATYT HA €AHO NIPEAUPHATHE
HJIH HETOBHTE aKIHOHEPH

[TKP Pazsacuenne 27: OueHsrane Ha ChIbPKAHHETO HA OIEpalliy, BKIOYBAIllK NIpaBHaTa (hopMa
Ha JTHU3UHT
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[TKP Pazsacuenne 29: CriopasyMeHHUs 32 KOHUECHOHHA YCIIYTa: OOBECTABAHE
[TKP Paszscuenue 31: Tlpuxon — 6apTepHA CAENKH, BKIIOYBAIIH PEKIAMHHN YCIYTH
ITKP Pazscuenne 32: HemaTepHaiHi akTHRH — PasXxoAy 38 HHTEPHET CTPAHHIHT

[peanpHATHETO MpHiIaTa HW3MEHEHHITA W JONBIHEHMSTa B MEeXIyHapoJHUTE CYCTOBOIHHA
CTAHIEPTH, KOMTO ¢a B CHJIA 3a FORMINHUTE NEPHOOH, 3alovuBall Ha M cnex 1 suayapu 2016
roauHa. [I[poMeHHTE ca IIPHETH ChC CIASAHUTE HOPMATHBHH aKTOBE:

1. PEI'JIAMEHT (EC) 2015/2113 na KomucusTa ot 23 HoemBpH 2015 ronuHa 3a u3MeHEHHE
Ha Persament (EQ) Ne 1126/2008 32 mpuemMane Ha HIKOH MEXAYHAPOIHH CUETOROHH CTAHIAPTH
B choTBeTCTBHE ¢ Perament (EQ) Ne 1606/2002 na Esponeiickus napnamenT 1 Ha ChBeTa BbB
BPB3Ka ¢ MeXXAYHaPOJHH CHETOBOJHY CTaHIapTH 16 1 41.

2. PEI'IAMEHT (EC) 2015/2173 na Komucusita ot 24 noemp 2015 rojuna 3a u3McHEHHE
Ha Pernmament (EQ) Ne 1126/2008 3a npuemane Ha HIKOH MEXAYHAPOLHH CYETOBOLHHU CTAHAAPTH
B cxoTBeTCTBHE ¢ Permament (EQ) Ne 1606/2002 na Epponeiickus mapinaMeHT 4 Ha CbBeTa BBB
BpB3Ka ¢ MexxayHapoJeH CTaHIapT 3a (PUHAHCOBO oTyuTaHe 11.

3. PEITTAMEHT (EC) 2015/2231 na KomucusTta ot 2 gekeMBpHd 2015 rojuna 3a u3MeHeHue,
IO OTHOLIECHHE HA MEXTYHAPOIHHTE CUCTOBONHE craHfapTtd 16 u 38, Ha Permament (EO) Ne
1126/2008 3a mpueMaHe Ha HIKOM MEXIYHApPOJHH CYETOBOJHE CTaHIapTH B CHOTBETCTBHE C
Pernament (EQ) Ne 1606/2002 na Eppouelickus napnameHT 1 Ha ChBeTa.

4. PEI'JIAMEHT (EC) 2015/2343 wa Kommcuara or 15 gekemBpu 2015 rommua 3a
usMeHeHne Ha Permament (EO) Ne 1126/2008 3a mpueMane Ha HAKOH MEXIYHAPOIHH CUETOBOIHH
crangaptd B choreercTBHe ¢ Permament (EO) Ne 1606/2002 na Epponeiickus nap;iaMeHT U Ha
CeBeTa BBB BPB3Ka ¢ MEKIYHAPOIHH CTAHAAPTH 33 (JHHAHCOBO OTYHTAHE 5 H 7 X MEXKAYHAPOIHH
CUETOBOJHM cTaRgapTH 19 u 34. '

5. PETTTAMEHT (EC) 2015/2406 ma Kommcusta ot 18 nexemBpu 2015 roamna 3a
naMenenue Ha Pernament (EO) Ne 1126/2008 3a npiemaHe Ha HAKOH MEXIEYHAPO/HHA CHETOBOMHM
cTaHgaptH B choreercrBHe ¢ Permament (EO) Ne 1606/2002 na Eppomneiickus napiaMeHT U Ha
CobBeTa BEB Bpb3Ka ¢ MeXIyHapO IeH CYeTOBO/ISH CTaHAapT 1.

Hosu cmandapmu 1 passicHeHus, KOUMOo 6ce ouje He ca NPUACICEHY

Cranpgaprh, u3gagenn ot CMCC/ KMPC®O u onobperu ot EC, KoUTO Bee OLIE HE ¢a BIE3NH B
CHJIa M HE Ca TPHIIOKEHU T10-PaHo:

Cranpaprute, n3gagesd or CMC/KPMC®O, xouTo Bee olie He BIIE3NH B CHIA KBEM JaTaTa Ha
H3JaBane Ha ()HHAHCOBHTE OTYETH W HE ca INPHIMKEHH II0-paHo, ca H30POEHH I0-IOIy.
JlpyxecTBOTO Bh3HAMEPABA Aa NpHeMe TE3H CTaHAapTH, KOraTo T€ BIII3aT B CHIIA.

MC®DQ 16 Juzunru

HoeusT cTagaapt BIM3a B CHJIA 33 CYSTOBOJIHH [IEPHORHM 3alI0UBAIl Ha WK ciel 1 suyapu 2019
roauHa.

JIpyKeCTBOTO OUEHsSBA KaTo He MHOTO 3HaunM eekTa Ha TO3M CTAHAApT BEPXY (hHMHAHCOBOTO
ChCTOSHYE MMM (pUHaHCOBUAT pesynratr. [Ipez 2018 r. HauucaeHuTe pasxodu IO OlEpaTHBEH
JIM3HHT, CRBP3aHH € IPOMEHH B CTAHAAPTA, C& ChC CPABHUTENHO MaNKa cyMma 228 XHIL JIB., KaTo
CE OTHACAT 3a HAeTH CTPajH, IIOMELICHHS W MAllMHY,

Hsmenenuss kbM MCQO 4: Ilpunarane na MCPO 9 dunancopu uncTpyMeHTH ¢ MCOPO 4
3acTpaxoBaTEIHU JIOIOBOPH

Te3n U3MEHEHHs BJIM3aT B CWJIA 34 CYETOBOJHM NEPHOIM 3all0YBaIly Ha WK ciex 1 suyapu 2018
r. CTAaHOBUIIETO HA PHKOBOJCTBOTO HA APYKECTROTO €, Ye HE C& 0YAKRA JOIBIHATENCH edEKT OT
IpUIAaraHeTo Ha IOCOYCHUA CTaHAapT.

Cranpapty 1 pazsicHernus, u3nagerud ot CMCC, xouto oute He ca npueTd oT EC:

MC®O 14 Perynaropus OTCPOYECHH CMETKH
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HoOBHMAT CTaHAApT BIIM3a B CHJIA 33 CYSTOBOHE [IEPHOHU 3aII0YBAITY Ha HIH ciiel 1 anyapu 2016
TOIUHA.

OnobpeHueTo Ha To31 cTanmapT oT EC € OTIIOXeHO 3a HCOTIPEAENeH NepUOL.

JIpyecTBOTO € B MpOLEC HA OLlEHABaHE Ha edeKTa Ha TO3M CTAHIApT BBPXY (PHHAHCOBOTO
CHCTOSHHE UMK (PHHAHCOBUAT PE3YIITAT.

Wsmenenns: koM MCOO 10, Konconuaupanu ¢unarcosn otdetH 1 MCC 28 Mnpectunuu B
ACOLMMPAHHU MPEAIPUATUA U CHBMECTHH TpeAnpHsTHA: IIponaxba HIH NpexBhplsiHE Ha aKTUBH
MEX/y HHBECTHTOP ¥ HETOBO aCOIMMPAHO HIIH CHBMECTHO JIPYKECTBO.

EdexTrpaaTa 1ata Ha BIK3AHETO B CHIIA HA TE3H H3MEHEHHS € OTJIOWEHO 33 HEOIIPEIC/ICH NEPHOA.
Onobpennero Ha Te3u usmeHeHns 0T EC e otnoxeno. [[pykecTBOTO € B NPOLEC HA OLCHSIBAHE
Ha e(eKTa Ha Te3H H3MEHEHHA BBEPXY QMHAHCOBHTE OTYETH

JIpy:KeCcTBOTO OUaKBa NPUEMAHETO HA TE3H CTaHNAPTH, M3MEHEHMS U PassACHEHHUS Ja HEe OKaxe
CBINECTBEH eeKT BhPXY (PMHAHCOBHS OTUET Ha J[py keCTROTO B IEPHOAA HA IHPBOHAYANHOTO MY
npUIaraLe.

HuBecTRIMH B ALIEPHN, ACOLMUHPANY ¥ APYTH MNP eI IPHATHS

3a npuTeXaBasMTe JANOBH YYACTUS B JBIIEDHH IPCANPHATHS, CbBMECTHH TNpEIMpPHSTH,
aCOLMHpPAHH TpPEOTIPUSTAS H HCKOHCONMIMpPAaHH CTPYKTYPHPaHH NPEANpPUATHS Ce claspar
papckpanmaTa Ha MCOO 12 OnosecTapane Ha ISI0BH YYACTHS B JPYTH NpeanpusTus. OoBecTaBa
ce MH(OpMALMA 33 3HAYMMHTE NPELEHKM U MNPEATIONOXNEHHA 3a Onpe/eiiHe HA KOHTPOJ, Ha
CHBMECTEH KOHTPOJI, HA 3HAYHTENHO BAWAHHE H HA BUJA CHBMECTHO TIPEANPHSATHE.

3a IUIOBUTE YHACTHA B ABILIEPHH IPESANPHATHA CE OTIOBECTsABa HH(OPMAais 38 ChCTaBa Ha rPyIarTa,
ISUTOBOTO YYACTHE HA HEKOHTPOIHMPAIIATE [USUIOBM YUACTH:, 3HAUMTEIHHTE OIPAHMYCHHUS BBPXY
crocoBHOCTTA 32 JOCTBII 10 AKTHBH M YPEXK/IaHe Ha 3abJKeHHs, €CTECTBO HA PUCKOBE C [BUIOBKTE
yqacTHs B KOHCOJMIMPAHH CTPYKTYPHPAHH IPENTIPHMATHA M JAPYH H3UCKBAHHS. 3a BCIAKO OT
IBIIEPHATE IPEANPUATHS CE OMOBECTABA MMe, OCHOBHO MACTO HA CTONAHCKa AEHHOCT, Aela Ha
YHaCTHETO Ha HEKOHTPONMpallMTe [MIOBH ydJacTHd, Iledanbata wid  3arybara 3a
HEKOHTPONHPALMTE [UVIOBH Y4YacTHs, HATPYIAHHUTE HEKOHTPONHPAINH JSIOBH YYacTHi H
o6obimena (uaancopa uHbopManys. OnoOBECTABAT CE €CTECTBOTO M CTEHEHTA Ha 3HAYHTEIHHTE
OTpaHHYEHHS.

3a [IAI0BHTE YYACTHS B ChEMECTHH M aCOLMHpPAaHH [IPEJUIPHATHS CE ONOBECTABa HH(pOpMalMs 38
€CTeCTBOTO, CTENeHTa ¥ (PHHAHCOBOTO BH3MEHCTBHE M €CTECTBOTO Ha PHCKOBETE. 3a BCAKO
CBHIIIECTBEHO CHBMECTHO H AaCOUMHpPAHO IpPEANpUITHE €€ ONOBECTABAT HME, €CTECTBO Ha
OTHOILICHWs!, OCHOBHO MSCTO HA CTOIAHCKa NEHHOCT, OAN0BO Y4acTHe, OLEHKa 1o MCTOAa Ha
coOCTBEH KanmWTal WIH [0 CIOpaBeiimpa croltHoct, 0oGo0lieHa ¢uHaHCOBa MH(DOPMAUHL.
OmnoBecTaBaT C& ECTECTBOTO U CTENEHTA Ha ChIIECCTREHUTE OIPaHHUEHHU.

3a IANOBHTE y4YacTHs B HEKOHCONMIUPAHH CTPYKTYPMPaHH IPEANPHATHS CE ONOBECTABA
HHGOPMALIHS 3@ CTECTBO U 00XBAT H ECTECTBO HA PHCKOBETE. 3 €CTECTBOTO HA JIIOBHTE yUacTHs
Ce OMOBECTABA KA4deCTBEHA H KOJMYecTBeHa HH(pOpMaUus. 332 €CTECTBOTO Ha DPHCKOBETE C€
OTIOBECTSIBA JOIBIHUTENHA HH(OPMALFHSL.

WHUBeCTHIIHHTE C& OTUHTAT qpes3 cebecTOHHOCTHIA METO, CIiopEn KOHTO ChyJacTHATA C€ OTHUTAaT
no HeHa Ha HpHHOﬁHB&He, HaMajlcHa ¢ HaTpylaHuTe 3ary6n 3a obesneHka. B oTuera 3a
BCeobXBATHHUA JOXOM C€ OTYHTAT NpHXOOH OT HHBCCTHHHHTE CaMO HOTOJIKOBA, LOKOJIKOTO CC
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noaydaea JdajI OT HaATPYIIaHara meyanfa Ha APYXKECTBOTO, B KOCTO € HHBCCTHPAHO, I10T (bopmaTa
H3a JUBHACHTH.

OranTaHe IO CerMEHTH

CTONAHCKHMAT CETMEHT MpEACTABBA TPyIla aKTHBH H CTONAHCKHM OIEPAluH, YYacTBAINA B
TIPEIOCTABSHETC Ha MPOIYKTH MM YCIIYTH, H H3JI0MEHH Ha PHCKOBE H IT0JI3H, Pa3NHIHH OT Te3H Ha
JPYTH CTOTIAHCKH cerMeHTH, ['eorpadcKuAT CETMEHT € aHIKHPAH B [IPEIOCTABIHETO HA HPOXYKTH
WIIH YCIYTH B OTAENHA HKOHOMIYECKa Cpea M € M3NOKEH Ha PUCKOBE U HOJI3H, Pas/IIHU OT Te3H
B JPY'M HKOHOMMYECKH cpeid. OTYATaHETO IO CErMEHTH C¢ W3HMCKBa 3a IIPEACTaBsHE B
HEKOHCO/IM/IHpad (PHHANCOB OTUET Ha IPSMIIPUATHE ¢ KOTHPOBKA Ha (PHHAHCOBH HHCTPYMEHTH Ha
(honngosa Hopca.

Cae/Iky B 4yKNecTPanHA BAIyTa
(1) Oyuxyuonanna sanyma U Garyma Ha npeocmasane

OTzenHUTe elNeMeHTH HA (PHHAHCOBUTE OTYETH Ha J[pYXKECTBOTO Ce OLEHABAT BBB BalyTaTa Ha
OCHOBHATA MKOHOMHYECKA cpefa, B KOSTO NpPERUPHATHETO U3BHPIIBA JIEHHOCTTA CH
(“¢yHxunoHanHa Baryra”). OHHAHCOBHTE OTUETH Ca NPEICTABEHH B OBITapCKH JICBA, KOSTO € U
(hyHKIHOHATHATA BATyTa. Bhirapckus Jnes ¢ ¢ GUKCHpaH Kypc KeM eBpoTo oT 1 sHyapu 1999 mo
CHJIaTa Ha BLBEICHMS B Buirapus sanyteH Oopa.

(2) Coenxu u carda

Crenkare B Yy:XIECTpaHHA BAIyTa Ce TPAaHC(OPMUPAT BB (MYHKUHOHAIHA BAIyTd, Karo ce
npunara OQUIMANHHUSA Kypc 3a CBOTBCTHMA JeH. [levanbure W 3arybure OT IpOMsAHAE BBB
BWIYTHHTE KYPCOBE, BH3HHUKHAJM B PE3YNTAT Ha PasIUIAllaHHA 10 CHENKH B YyXKIeCTpaHHA
BalyTd, KAKTO H OT [pEOleHKa M0 3aKMOYATEICH BAIyTeH Kype Ha JIEHOMHHHpPaHHTE B
UYKAECTPAHHA BAJIyTa AKTHBH 1 HACHBH CE IPH3HABAT B OTYETA 32 BCEOOXBATHHSA JOXOM.

3HauMMHU BayTHH KYPCOBE! 31 pexemepu 2019 1.
JleBa

1 miaTck| fonap ce paBHsBa Ha 1.74099

1 eBpO ce paBHABA Ha 1.95583

1 6puTaHCKH TayHA CE paBHSABA Ha 2.29881

1 wBeHinapcku dpaHK ce paBHABA HA 1.80194

[IpoMeHuTe B COpaBedIHBaTa CTOHHOCT HA TAPHYHM LEHHM KHIDKA, ACHOMHHHDAHM B
qyX(IeCTPaHHA BalyTa KiacupurupaHy Kato (PHHAHCOBK aKTUBHU Ha PAsIIONOKEHHE 3a MpoAakba,
ce aHAIHM3HPAT U CE Pa3leiIaT Ha Pe3yNTaT OT IPOMEHH B aMOPTH3HPAHATa UM CTOHHOCT M OT APYTH
OpOMEHH B MpEHOCHaTa WM CcToHHOCT. BamyTHH pasiuku, CBBp3aHM ¢ NPOMEHHTC B
aMOpTH3MpAHATa UM CTOMHOCT, ce NpH3HaBaT B nedanbara unM 3arybara, a JpyruTe IpOMEHY B
[PEHOCHATA CTOHHOCT ce Mpu3HaBaT B COOCTBEH NS KAIMTAIL.

Pa3liKH OT MPEH3YHCIIEHAs Ha HEapuyHK (HMHAHCOBH AKTHBH M ITACHBH, TAKHBA KATO AKIIMH,
OTYHTAHH TI0 CIIpaBELIMBa CTOMHOCT B Nedanbara WK 3aryfara, ce npus3HaBar B Ieyandara Uim
3arybara KaTo YacT OT mevanda MITH 3aryda CBBP3aHH C MPEH3YHCICHUETO HM MO CIpaBe/THBa
CTOMHOCT. PasnurH OT MpEeH3vHC/IEHHs HA MHBECTHUHH, IBPXKaHH IO MAJEK Ce NPU3HABAT B
OTYeTa 3a BCeOOXBATHHSA JOXO.
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Hmoru, mamung o cbopbixkenns (MMC)

3eMute ¥ crpaaute (C U3KMIOUEHHE Ha HHBECTHIHOHHHTE HMOTH), Ca IPEACTABEHH II0
crpaseqiBa croiHocT. [IpH H3MON3BaHe Ha CIPABEIMBH CTOHHOCTH C€ CIIAa3BaT H3HCKBAHMATA
u mpapunara Ha MC®O 13-OuensBane 1o crpaBefnnBa cToifHocT. M3xokma ce oT cuenxu 3a
npoaax0a Ha aKTHRA WIH 3a IPCXBBPIISHE Ha NacKBa, KOHTO CE M3BBPIIBAT HA OCHOBHHA NHasap
WIM HA Haf-W3rOoJHHS [1a3ap, KaTo BKIIOYBA TPAaHCIOPTHHTE Pa3sXOAH M M3KIIOYBA APYIHTE
Pa3XOH IO CHEIKUTE.

PLKOBOACTBOTO W3HOJ3Ba HepapXHATa Ha CHOpaBeIMBUTE CTOHHOCTH, KATo IIpH
BB3MOXHOCT OLIEHKaTa ¢ Ha HHBO 1 crmopex oOsSBEHHTEe LEHM Ha aKkTHBHUTEe mnasapd. [lpu
HEBB3MOKHOCT 33 [IpUJiaraHe Ha HHBO 1, ce IpeMHHaBa KBM HHBO 2 3a HaO/MOAABaHE NPSIKO HIIH
KOCBEHO Ha IieHH. [locneHusAT BapHaHT € HUBO 3, TIPH KOETO ce pa3paboTBaT HEHAONIOZaeMH
XHUIOTe3H. L{SI0CTHOTO OlICHARAHE HA CIPABEAINBATA CTOMHOCT C& KATErOpHU3Kpa Ha HHBOTO OT
HepapxHaTa HA COpaBeNHBHTE CTOMHOCTH, KBHIAETO € HaMHpalllaTa cé Ha HaH-HHCKO HHMBO
XHIIOTE3a OT 3HAUCHHE 34 ISIOCTHATA OLEHKA.

Ilpr omeHKaTa O CHOpaBelIHBA CTOHHOCT C& M3ION3BA HaM-ITOAXONAMIHS HOAXOJ.
[MogxoabT Ha THa3apHHTE CpAaBHEHHMS CE€ OCHOBaBa Ha TEKyllara fa3apHa I[I€Ha, Hackopo
NOCTHIHATA TIa3apHa IICHA WM KOPHTHpaHa [a3apHa lieHa 3a cXofeH obexT. Ilpunara ce za
MHBECTHIIMOHHY MMOTH, IODLJITOBH WM KalWTANOBH HHCTPYMEHT Ha Oopcara /akuum H
oONUrauyy/, HHBECTHIMK M3BBEH Oopcata W Omonormunm axtwBH. IloaxoasT Ha Oasara Ha
Pa3XOJIUTE ce OCHORABA HA [IPELICHKY 33 CTOHHOCT Ha 3aMAHA C HOB aKTHB, BL3PACT H ChCTOSIHHE
HA aKTHBAa W MKOHOMHYECKA CTEMEH Ha W3HOCEHOCT. [Ipuinara ce 3a AenrorpaliHM MaTepHalH#
aKTHBH M IRITOTpaifHn HeMaTepHanHH akTHBH. IlogxonsT Ha 6a3ara Ha JOXOAUTE Ce OCHOBABa
Ha OpEeKH METONH 334 W3YMCISBaHe Ha MKOHOMHS HAa pa3sxonH, UeHooOpasyBaHe C IIpeMHf,
0cBOOOKIABAHE OT JIMIIeH3HOHHH BL3HATPAKACHNA, CBPHXIIeuanty UK IbK Ha KOCBEHH METOAN
33 BB3BPBIIAEMOCT Ha aKTHBUTE, OCTAThYHA I1e4aiba, IPU KOETO ¢e MOCTHIa CHOTBETCTBHE MEXKIY
NPEANOIOKEHHATA 32 TAPHIHKUTE NOTOLHM U AUCKOHTOBU:A NPOoLeHT. [Ipuiara ce 3a obe3teHKa Ha
He)HHAHCOBH 3aIBIDKCHU, (HMHAHCOBH HHCTPYMEHTH H €JHHHLIM, TEHEPHPAIlX TapHYEH II0TOK.

PBKOBOZCTBOTO OIMOBECTABA OTYETHHTE OOEKTH, YHATO CIIpaBeNHBa CTOHHOCT € B
panauca. OmnosecTsBa ce IIpd HEOOXOAMMOCT ¥ CHILECTBEHOCT M CIPaBEANHBa CTOMHOCT Ha
OTUETHH 00EKTH, KOMTO He purypupar B Dananca. CrpapelinBaTa CTOHHOCT ce opesiens, Ha Ha3a
PENOBHHM OUEHKH OT He3aBHCHM BHHIICH OHEHNTEN, HaMalieHa ¢ IOCJeABallaTa aMOpTH3alus Ha
crpagute. Harpymawara amopruzaiis KbM JaTaTa Ha IpPEONEHKATA CE ETUMHHHPA CPEINy
OTYETHATA CTOMHOCT Ha aKTHBA ¥ IMOJIYyUEeHATa HETHA CyMa ce KOPHUTHpa ¢ IIpeolleHeHaTa CTOHHOCT
HAa aKTHBA. BCUUKH JpYTH MAllHHH H CHOPBXEHHS ca OpeACTaBeHH [0 HCTOpHYecKa LeHa
HaManena ¢ HayKMClIeHAaTa OT NMpHAOOHBAaHETO MM aMopTH3alusd H obesueHka. Mcropuyeckara
CTOMHOCT BKITFOYBA Pa3XOAH, KOUTO JUPEKTHO CE& OTHACAT KbM NPUI0OHBAHETO HA aKTHUBA.

OcTananure I'pYIIH HMOTH, MalllHHH H CLOPLXCHHA (663 3CMHTC H crpa,zm're) CE€ MMpCaCTaBAT B
TOAUIITHHAA (l)PIHaHCOB OTHET MO MOJECNa Ha IIcHaTa Ha npnnoﬁnBaHe. OT oTUyeTHATA CTOHHOCT Ce
NpUcIIiaaa HAYHACIICHaTa 10 MOMEHTa aMOPTH3alldd, KaKTO U HaTpyIIaH!u 0683H€HKH Ha aKTHBHTE.

CToHHOCTHHA Ipar Ha ChIIECTBEHOCT 33 HMOTHTE, MAlIMHHTE W CHOPBHKEHUATA, NPHET OT
Ipyxectsoto e 700 nB.

ITocnenBaiuTe pasxonu ce MpubaBsT KM OanaHCcOBATA CTOHHOCT HA AKTHBA HIH CE
OTYHTAT KATO OTAENCH aKTHB, CaMO KOTaTo ce 04akBa, 4e JIpy:KeCTBOTO IIe TONY4YH OBACIIH
HKOHOMHUYECKH M3T0/IM CBBP3aHK ¢ yiioTpebara Ha TO3W akTHR ¥ KOTaTo OTYETHATA UM CTONHOCT
MOXKe fa ObAe JOCTOBEPHO ONpeleNieHa. BCHUYKH NPyrH pa3xojid 3a NOIPHKKA M PEMOHT e
OTpa3siBaT B OTHETA 3a JOXOIMTE B IEPHOAA, B KOHTO ca H3BBPIUICHH.
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YBenwyenndata B OanancoBaTra CTOMHOCT, MPOM3THYALIM OT IIPEOLEHKA HA 3EMHTE M
Cl'paldTe, & OTHACAT B IPEOLEHBYHUs pe3epB. HamaneHus, KOMTO KOMHEHCHPAT MPEIXOIHH
YBETMYEHUS] OTHOCHO €IMH U CBHIIl aKTHE, Ca 34 CMETKA HA NIPEOILEHBUHHS PE3ePB; BCUUKH JAPYTH
HaMaJIEHHA ce OTHACAT B 0TYETA 3a BceoOXxBaTHHI NoXx0oA. Ilpy oTrircBaHe Ha IPEOIICHEHUTE aKTHBH
HATPYIIAHHAT 32 TIX [PEOlleHBUEH pe3epB Ce MpPEXBHPIA B HepaslpeleneHara reyaiba or
TPEJIXO/IHHE NEPHOIIH.

3emsTa HE ce aMmMOpTH3Hpa. MallHHUTE CbC CBIIECTBEHO BIMsHHE BHPXY obema Ha
IIPOM3BOJCTBOTO €€ aMOPTH3HpaT IO (YHKIHMOHANIHHS MeTof, Ha 0asa Ha oTpaboTeHHTE
MallMHOYAacoBe cOpsMO OOIMAT Opodt MamMHOYacOoBe MO TEeXHHYECKa XapakTepucTHKA.
AMopru3anuiaTa Ha OCTAHAIMTE MMOTH, MALIMHH H CHOPBKEHHSA C€ HAYHCISIBA MO JHHEHHUS
METO/ C IIEN pa3lIpele/IgHe Ha pa3NuKaTa Mex 1y banascoBaTa CTOHHOCT U OCTaThuHAaTa CTOMHOCT
BBpXY [OJIE3HHA XHBOT Ha aKTHBHTE, KaTo ce MpHiaraT cleAHHTe aMOPTH3AIHOHHH HOPMH (B

NPOLEHTH):
Crpaji 1 ChOPBKEHHS 4%
Mamusu u 0bopyasaHe 30%
KommioTpu u nepudepHu ycTpoiicTsa 50%
CronaHcKu HHREHTAD 15%

OcrarsuHaTa CTOMHOCT ¥ IIONE3HHA XUBOT Ha AKTHBHTE Ce Opepasracxiaar, H# aKo ¢
H@OGXO,I[I/IMO, CC IpaBAT CLOTBCTHH KOPCKIIHK KBM BCAKA JaTa Ha U3TOTBANC Ha (i)I/IHaHCOBHH OTHET,

banancoBata cTOHHOCT Ha aKTHRA Cce HaMalsRa He3a0aBHO /IO BR3CTAHOBMMATA MY CTOMHOCT B
cllydauTe, koraro 0anaHcoBaTa CTOMHOCT Ha aKTHBA € IO-TOJIMa OT HEroBaTa OvYaKBaHa
BB3CTaHOBUMA cToHHOCT ([Tpui. 2.8).

[lewanbute u 3arybute or npogaxba Ha UMC ce ompenensr kato ce CpaBHSAT NPUXOTUTE OT
npopaxbara ¢ GanaHcoBaTa CTOMHOCT M ¢a BKJIIOYEHH B PE3yJITaTa OT IeHHOCTTA.

Paszxogute mo 3aemu 3a MMC ce oTUMTAT KaTo TEKyIOM pa3xoAu IIpe3 TepHoda 3a KoiTo ce
OTHACHT.

HHBGCTHHHOHHH HMOTH

HipecTHrHOHHATE IMOTH HaM-4ecTO NpeICTaBiIgBaT Crpadd WIH YacTH OT CIpali, KOUTO He ce
IOJI3BAT, HO Ce MPHTEXaBaT oT JpyIKEeCTBOTO, 3a Oa ObAAT OTHaJeHH oA (opMaTa Ha OIEpaTHBEH
HaeM. MIHBECTHIIMOHHHMTE WMOTH C€ OIleHsRaT MO CHpaBeUIFRa CTOMHOCT, NpENCTABIIBALIA
IIa3apHa LeHa ONpeleNsaHa OT He3aBHCHMHE OLEHHUTENH €XEeTrOHO WM Ha IHO-TOJISIM NEPHOI OT
BpeMe IIpH ChINECTBEHA NIPOMSAHA B CIIpaBEeIUINBHTE CTOHHOCTH. IlpoMeHNTEe B cIpaBe[THBATA
CTOMHOCT Ce MPU3HABAT B OTYETA 32 BCCOOXBATHHA JOXO KaTO YacT OT APYrH mpuxou, Kem xpas
HA TEKYIaTa roJUHa .B APYKECTBOTO HAMA HANHYHE HHBECTHIHOHHN HMOTH.

HemaTepHa.ﬂHu AKTHBH

Pasxomu 1o NpuxoOHBAHE HA DATEHTH, JULEH3U, copTyep U (PUPMEHH MapKH CE€ OTHHMTAT Karo
aKTHB TI0 MCTOpMYEcKa CTOMHOCT, HaMajleHa ¢ HAauHCIeHHTe aMOpTH3alus U obesneHka. Te ce
aMOPTH3HPAT 10 JTHHEHHHS METOJ 3a TEPUOIA HA TEXHHS IONIE3€H XKHUBOT, HO He noBeue ot 20
rofuHy. HemaTepualnHuTe aKTHBH HE CE IIpecLeHsBaT. PHKOBOICTBOTO M3BHPIUBA TOAWIIHHE
IpErTead Ha IOoANeXKaIUTe Ha oDe3lleHKa aKTHBH ¥ B ciIyuanTe, KoraTto 0aisaHcoBaTa cTOHHOCT
Ha aKTHBaZ € IIO-BHCOKa OT HEroBaTa BL3CTAHOBEMA CTOMHOCT, TOoH ce oDesleHsBa 1O
BB3CTAHOBMMATA CH CTOHHOCT.
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CTONHOCTHHS IIpar Ha CBIICCTBEHOCT 33 HMMOTHTE, MAIOMHWTE H CHOPBKCHHATA, NPHET OT
npyxectsoto € 700 nB.
34 HeMaTCpHANHHTE aKTHBH CE H3II0M3BAT CICAHHTE AMOPTH3AIAOHHH HOPMH B IIPOIEHTH!:

[Ipara BBpXy HHTENEKTYaIHA COOCTBEHOCT 15%
[TporpamMuy MPOOYKTH 50%
Hpyru HeMaTepHallHA aKTHBH 15%

O0e31eHKA HA AKTHBHTE

AXTHBH, KOHTO € aMOPTH3UDPAT, KAKTO ¥ HHBECTHLIMATE B IBLIICPHY i aCOLMUPAHH IIPEIIIPHATHI,
ce TIpErNekAaT 3a Hajad4he Ha O0e3LEHKa, KOTaTo ca HauMile CHOMTHA WM UMa MPOMSHA B
oBCTOSTENCTRATA, TIOICKA3BAlIH, ¢ HATAHCOBATA CTONHOCT HA aKTHBHTE HE € BB3CTAHOBHMA. 3a
saryba orT ofe3eHKka ce NpH3HAaBa cyMmara, ¢ KOATO OanaHCOBaTa CTOXHOCT HAAXBLPIIA
BL3CTAHOBHMATA. BE3CTAHOBHMATA CTOMHOCT € II0-BHCOKATA OT HETHATA [POJ&XKHA CTOWHOCT H
croifHoCTTa B ynoTpeba. 3a ja ce olpefesT CTOMHOCTTa B yIIOTpeda, aKTHBUTE C& TPYIHPAT B Hal-
MAJIKHTE Bh3MOKHH pa3rpaHHuYUMH €IHHHIIH, TEHCPHPAITH HapHIHH IIOTOIH.

DOuHAHCOBH AKTHBH U NACHBH H 00€31[€HKA

Ilo 31.12.2017 r. mpyKecTBOTO Kiack(puiipa CBOMTC HHBECTHIHH B CJIEHHTE KATCTOPHH:
(HUHAHCOBY aKTHBM, OTYMTAHH IO CIPABEIMBA CTOMHOCT KaTo medanba win 3aryfa, 3aeMH K
B3EMAHHA, NBPIKAHH A0 I&jeX HHBECTHIMH, M (QUHAHCOBH aKTHBH Ha pasMOJIOKCHHE 3a
npogaxba. Kiacudukanusta ce H3BHPINRA CIIOPE], LENTA, 38 KOATO ¢4 IPHACOUTY HIBECTHIMHATE.
PBLKOBOJCTBOTO ONPEAES KracH(uKauaTa Ha HHBECTHIMATE CH B MOMEHTa Ha TOKYIIKaTa.

(a) PunancoBy axmusy, OMYUMANY RO CRPAGEONBA CIOTIHOCH 6 neYarbama uiy 3azybama
DHHAHCOBM AKTHMEBHM, OTYHTAHH T[O CIPABEIUIMBA CTOHHOCT B IeuanbaTa MUK 3arydara ca
(UIAFCOBH aKTHBH, IBPAHK 38 THPryBaHe. PHHAHCOB AKTHB C& KIacK(HIApPa B Ta3U KaTEropusl,
aKo e mpuaeBHT ¢ et Aa Obae npojaIeH B KPATKOCPOUEH IyaH. AKTHBUTE B TA3H KaTCTOPHS C&
KJIACH(UIMPAT KaTo TeKyIIH aKTHBH.

(6) 3aemu u 63eMaHUA

3aeMy M B3eMaHHUsA CA HEJEPHBATHBHU (DHHAHCOBH AKTHBH C (DMKCHPAHH HIM OIpEIENCHH
TUIAlaHAA, KOHTO HE € KOTHpar Ha aKkTHBEH raszap. Te ca BKIIOYEHH B TEKYIIM aKTHBH, C
M3KITIOUeHHe Ha Te3d ¢ IajeX IoBede oT 12 Mecema clefl faraTa Ha bOanamca, KOHTO Ce
KIacCH(UIMPAT KAaTO HEeTEeKyINH. 3aeMUTe M B3eMaHuATa Ha JIpy:KEeCTBOTO ce BKIIOYBAT B
CYETOBOIHHA DajJaHC B KATETOPHSTA HA ,,THPrOBCKY U JPYTH B3EMaHus U NapHYHH CPENCTBA M
napuuny ekpiBaneHTy (ITpunoxenne 2.10 u 2.11).

(8) Hrneecmuyuu, dvpacanu 00 nadesic

VHBECTHLMHUTE, JNbPKAHH IO MAueX, ca HeAepHBATHRHA (WMHAHCOBH aKTHBH C (PUKCHPAHM MM
ONpeAeNUMH IIAUIaHHS H (DHKCHPaHM NafeXH, KOMTO PHKOBOICTBOTO Ha JIpyxecTBOTO HMa
HaMepeHHE i BE3MOXHOCT J1a ABPIKH J0 afeK.

(2) PuHancosu axmuey Ha pasnoNOACEHUE 3a npooaxncda

DuHaHCOBM AKTHBH HA paslOIOKEHHE 3a Npojaxda ca HENSpUBATHBHHM dKTHBH, KOHTO Ca
[pefHAa3HAYEHY 38 Ta3H KaTCTOPHS, HIIH HE ¢4 ONPENIe/IeHH B IPYTH KaTeropuH. Te ce BKIIOYBAT B
JBITOCPOYHHTE AKTHBH, OCBEH aK0 PHKOBOJCTBO MMa HAMEPEHHE Jia IPOAANE CBONTE MHBECTHIMY
B mepuoga a0 12 mecena.

[Toxyrnxara u mpogax6aTa Ha UHBECTHIHH C& OTYHTA KATO CE B3EMa IIPEIBU/I laTaTa Ha ThpryBaHe,
T.€. ]aTaTa, Ha KoATo JIpy:KeCTBOTO ce aHTaXKupa ¢ TOKYIIKa HIIH IpoJak0a Ha aKTHBA.
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DUHAHCOBHTE aKTUBH ¥ (MHAHCOBHMTE [TaCHBY ca HpEKIacH(HUHUPAHH IIPH IIHPBOHAYAIHOTO
npunarade #a MC®O 9 01 01.01.2018 1.

KnacudukanusaTta Ha (HUHAHCOBUTE aKTHBH c€ H3BBpIIBa Ha 633aTa Ha CICAHHUTE JIBE YCIOBHS:

a) OH3HEC MOJIEeNa 32 YIIpaB/IeHHE Ha ()MHAHCOBHTE aKTHBH HE NPEIIPHUATHETO;

6) XapaKTepUCTHKUTE Ha JOTOBOPHUTE APHIHK MOTOIH HA HHHAHCOBHS aKTHB.

JaneHn (pHHAHCOB AKTHB CE OLICHABA 10 AMOPTU3HPAHA CTOHHOCT, aK0 Ca H3IMBIHEHU CIEIHUTE ABE
YCIIOBHSL: ‘

a) (MHAHCOBHMAT aKTUB CE ABPKH B PAMKHTE Ha GH3HEC MOJEN, YMATO LEJ € aKTUBHTE Ja OBaaT
IbPIaHY, 32 1a ce crOepaT OTOBOPHUTE MApHIHH MOTOIM; H

6) CBIVIACHO IOTOBOPHKTE YCIOBHS Ha QMHAHCOBHSA aKTHB HA KOHKPETHH JaTH BH3HHKBAT NAPUIHH
MIOTOLM, KOMTO A ENHHCTBEHO ITalliaHHs IO TIAaBHHNA U JIMXBA BBPXY HENOTACeHATa CyMa Ha
rIaBHHULATA.

AMOpTH3MpaHa CTOMHOCT HA (PHHAHCOB aKTWB WM (PHHAHCOB NacHB € Ae(MHMpaH TEPMHH 32
CTOMHOCTTA, N0 KOATO C¢a OLEHSBAT (MHAHCOBHTE AKTHBH HIH (DPHHAHCOBHTE IIAaCHBH IIPH
IBPBOHAYANIHOTG MM TpH3IHABAHE, MHHYC IIOTALIEHMATA HA IVIABHHLATA, IUNOC MIH MHHYC
HATPyMaHATa aMOPTH3ALMS HA PA3fUKaTa MEXIY TasH IIbPBOHAYAIHA CTOHHOCT U CTOMHOCTTA Ha
Aaexa, H3YHC/IBaHa [10 METO/a Ha e(peKTHBHATA IIHXBA, a 38 (PMHAHCOBH aKTHBH - KOPHTHPAHa 34
BCEKH KOPEKTHB 3a 3ary6u. [lo aMopTH3MpaHa cTOHHOCT ce H30HpaT Ja e OLIEHABAT THPrOBCKH
B3EMAHMS, THPTOBCKH 33 IbJOKEHNS, IPYTH B3EMaHU, IPYTH 3aIBIDKCHHUS, IPEAOCTABEHH KPEIUTH,
HOIYUYEHH KPeuTy, IHPKABHH LIeHHH KHIKA H APYTH aKTHBH ¥ ITACHBH.

Janen (MHAHNCOB aKTHE CE OlIEHBA 10 CIEPABEINBA CTOMHOCT IIpe3 APYT BceoOXBaTeH JOXOT,
aKO Ca M3IIBJIHEHHM CJIE/HATE JBE YCIOBH:

a) (PMHAHCOBUAT aKTHB C€ ABPKH B PAMKHTE Ha OM3HEC MOJEIN, YMATO LIE] € KaKTo Chiupade Ha
JOFOBOPHH TTAPHYHHY TIOTOIH, Taka i Mpoxax0u Ha (GHHAHCOBH aKTHBH,

6) CBIJIACHO IOTOBOPHUTE YCIIOBYS HA (DMHAHCOBHSA aKTHB HAa KOHKPETHH JdTH Bh3HUKBAT NAPUYHH
IIOTOIM, KOMTO Ca €IMHCTBEHO IUIAIIAHMS 110 TMIABHHLA M JIMXBA BBPXY HEIOraceHaTa CyMa Ha
IJIABHHILIATA.

3a I74BHHLA C€ TpPHEMa CIpaBelBaTa CTOHHOCT HA (PMHAHCOBHA AaKTHB IIpH
NLPBOHAYASIHOTO MpH3HaBaHe. JInxpaTa 00XBallla BE3HATPAKACHHETO 33 CTOHHOCTTA HA NapuTe
BbB BPEMETO, 33 KPCANTHHS PHCK, CRBP3aH CBC CyMaTa Ha HENOTaceHaTa IIIABHMUIIA IPE3 ONPEAEIeH
TIEPHOJ OT BpeMe, H 3a IPYTH OCHOBHM PHCKOBE H Pa3XO0/ 110 KPEAUTHPAHETO, KAKTO M MapiK Ha
mevanba. [lo cnpapeinuBa CTOHHOCT Tpe3 ApYT BceoOXBATEH JOXOJ ce H30HpaT Ja ce OLEeHABaT
aKI[HA B KallATaIa Ha JAPYyXKecTsa, NpyrHA (UHAHCOBH HHCTPYMEHTH B KalHTaNa, AEPKABHH IIEHHH
KHIDKa, (PHHAHCOBH HHCTPYMEHTH-HACHBH, IPYTH aKTHBH H IIACHBH.

Jlanen (HHAHCOB aKTHB Ce OIleHABA [0 CIpaBeUINBa CTOHHOCT Mpes3 IeJanbata wiy 3arydara,
OCBEH aKO Ce OIEHABA II0 aMOPTH3MpaHa CTONHOCT MNH HO CIIpaBeAnNBa CTOHHOCT Ipe3 ApYT
BeeobxBaTeH poxol. IIpi ThpBOHAYANHOTO IPH3HABaHE 00a4e MPEIIPUATHETO MOXKE JIa HAlpaBH
HEOTMEHHM 300D 34 KOHKPCTHF MHBECTHIMH B KAIMTAJOBH HHCTPYMEHTH, KOWTO WHaue 6HXa
GUIH OLEHSBAHH I10 CIpaBe[IHBA CTOMHOCT mpe3 mevanbara Wid 3arybarta, Ja INpeacTaBs
HocHeBAIMTE NPOMEHH Ha CIpaBelIHBaTa CTOMHOCT B Apyr Bceodxmaren poxox. Ilo
CHpaBeIkBa CTOWHOCT mpe3 nevaufara MMM 3arybaTa ce M30HMpaT Ja C€ OLEHABAT 4KUMH B
KAIMTANA HA APYXKECTBA, APYTH (PHHAHCOBH MHCTPYMEHTH B KallMTalla, PUHAHCOBH HHCTPYMEHTH-
NACHBH, APYTH aKTHBH U IIaCHBH.

TIpeanpusSTHETO MOXKE TIPH MEPBOHAYAIHOTO NPH3HABAHE HEOTMEHUMO JIa OTIpefleN AafieH
(PMHAHCOB AKTHR Karo OLEHsBAH IO CIpaBeIMBa CTOMHOCT mpe3 neyaibara umn 3arydara, ako
TOBa II¢ CIMMHHHpPA MJIH HAMANH 3HAYMTCIHO HECHOTBETCTBHETO B OIEHSBAHETO WIIH
PH3HABAHETO (TIOHIKOra HAPHYAHO ,,CYeTOBOJHO HECHOTBETCTRBHE ), KOETO B IPOTHBEH Clly4ait 1
IIPOM3TEKIIO OT OLCHIBAHETO HA AKTHBH WIIH [TACHBY WM NPU3HABaHe Ha NeYanOuTe ¥ 3arybure oT
TAX HA pa3lM4HH Dasy.
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3a olleHKA HA (PMHAHCOB AKTHR MO aMOPTH3HpaHa CTOHHOCT OCHOBHOTO YCJIOBHE € aKTHBUTE Ja
OBIaT ABPIKAaHK 33 MOJYJYaBaHe, 3a Ja ce chdepaT HOTOBOPHHTE NIApHYHH IOTOLH. 3a OIEHKA Ha
(PMHAHCOB aKTHRB IO CIIPABE/UIMBA CTOHHOCT IIpe3 Jpyr BCeOOXBATEH NOXOJ OCHOBHOTO YCIOBHE €
aKTHBHTE Jia OBbNAT eJHOBPEMEHHO IBPXKAHH 34 CHOMpaHe Ha JOrOBOPHU IAPMYHH IIOTOLH H 32
npoaax6a. 3a oleHKa Ha (PHHAHCOB aKTHB I10 CIpaBeIuBa CTOHHOCT 1Ipes neuanbara uim 3arybata
OCHOBHOTO YCIIOBHE € aKTHBHTE Id He ce OIIeHABAT IT0 eIUH OT APYrHTe JBa OH3HEC MOJENa, T.€.
Ja 6baaT Appkany 3a npojaxda KaTo OCHOBHA LEJL.

3a npaBHJHO OIleHABAHC Ha (PMHAHCOBHMTE aKTHBH, PBKOBOACTBOTO HA TPEINPHATHETO €
paspabotiiio GusHec Mozel. B OuzHec Mofena ce ONPERENAT OTACIHHTE BMAOBE (PHHAHCOBH
AKTHBH ¥ TPHHALICKHOCTTA HM KBM KIACHGOUKAIMOHHHTE TPYIH CIOpEl ONpeneieHaTa Lel
certacHo MC®O 9. [penmpuarneTo onpejiensd KOHKPETHHS ChCTaB HAa TPyNHTe (HHAHCOBH
AKTHBH CIIOPE] 3aJI0KEHMTE lief B OM3Hec MoJena. AKTHBUTE ¢ IIOCTABEHA LiEJI OIY4YaBaHe Ha
JOOTOBOPHM NApHYHH WOTOLM Ce 3ajiarar B rpynara ,,OHHAHCOBM aKTHBM, OTYHTaHH II0
aMOpPTH3HpaHa CTOMHOCT®. AKTHBHTE ¢ IIOCTABEHA leJ NIONyuaBaHE Ha JOTOBOPHH MApHYHH
IOTOIH ® Tipofaxba HAa aKTHBHTE ce 3ajararT B Ipynara ,,DMHAHCOBH aKTHBH, OTYMTAHH IO
CIIpaBeUIHBA CTOMHOCT Npe3 pyr BceoOXBaTeH NOXOMN . AKTHBHTE ¢ IOCTABEHA Lel IpoAax0a (1
€BCHTYAIHY JAPYTH aKTHBH W3BEH IIPEIXOJHHTE JBE TPYIH, aKo HMa TAKKBA) Ce 3ajIaraT B Ipynara
,,PHHAHCOBH AKTHBH, OTYMTAHH 10 CIPABETHBA CTOMHOCT Mpe3 Iedandara 1l 3arydara’.
[peanpusTHeTo Kiacu(puiupa BCHUKH (HHAHCOBH IACHBH KaTO OLEHABAHH BIIOCIIEACTBHE IIO
aMOPTH3UpaHa CTOMHOCT, ¢ H3K/IFYEHHE Ha:
a) GUHAHCOBY TACHBU N0 CIPABELIHBA CTOHHOCT Npe3 NevandaTa MM 3arybara. Tesuw macusy,
BKJIOUUTETHO ACPUBATHBH, KOHTO C& IAcHBH, C€ OLGHABAT BIIOCNEICTBHE IO CIIPABEIIHBA
CTOHHOCT;
) GMHAHCOBH NACKBH, KOUTO IPOU3THYAT OT IPEXBHPIIAHETO Ha (PHHAHCOB aKTHB, HEOTTOBAPAIIO
Ha YCIOBKSATA 32 OTIHCBAHE, WM KOIaTO Ce Npiiiara HOIX0AGT Ha IPOABIDKaBallioTO YYacTHE;
B) IOTOBOPH 34 (huHaHcoBa rapaiyd. Clex I-pBOHAYaNHOTO MY IIPH3HABAHE H3JATENIAT HA TAKLB
JOTOBOP 'O OIEHSBA BIOCICICTBUE 110 II0-BUCOKATa OT:
i) crolfHOCTTa Ha KOPEKTHBA 3a 3aryOH, ONIPeAcIeHa B ChOTBETCTRHE C PA3JEN 5.5, H
ii) TBPBOHAYAIHO PH3HATATA CTOMHOCT MHHYC, KOTATO € YMECTHO, KyMYJI4THBHATA CTOHHOCT Ha
IIPHXOJ1a, TIPH3HAT B CLOTBETCTBHE € TO3H CTaHAAPT;
) aHTRKMMEHTH 33 OTIYCKaHE Ha 3a€M C JIAXBEH NPOLEHT, KOHTO ¢ NO-HHUCHK OT IIa3apHHsd.
M3parendar Ha TAaKGB aHTAKUMEHT IO OIEHABA BIOCIEACTBHE T10 [10-BUCOKATA OT:
i) cTOMHOCTTA HA KOPEKTHBA 3a 3aryOu, OIpe/ielieHa B CBOTBETCTBHE C pasien 5.5, H
ii) IBPBOHAYAIHO NPU3HATATA CTOHHOCT MHHYC, KOIaToO € YMECTHO, KyMyJIaTHBHATa CTOHHOCT Ha
IpHUX0Ja, IpH3HaT B ¢boTReTCTBHE ¢ MCDO 155
J) YCIIOBHO BB3HATPAXIEHME, PH3HATO OT KyMyRada B Ou3Hec KOMOMHALIL, 3a KOATO ce Ipuiara
MC®O 3. Takopa YCIIOBHO BB3HArPAMICHHE CE OLEHABA BIIOCIEICTBHE IT0 CIIpaBENIHBa CTOHHOCT,
KaTo NPOMEHHTE Ce IPH3HABAT B euandara WK 3arybara.
2. HocnensamoTo oleHARaHe Ha GHHAHCOBUTE aKTHBY U Ha (PUHAHCOBHTE ITIACHBH CE U3BBPINBA OT
NPEANPHATAETO CBIVIACHO pasriexaanus craufgapT. Cnel NbpBOHaYaNHOTO MYy MNpPH3HABAHE
NpeANpHATHETO OlleH:Ba najieH (GHHAHCOB aKTHB 110
a) aMOpTH3HpaHa CTOHHOCT;
6) cripaBeTUBA CTOMHOCT 1pes JPYI BceoOXBaTeH JI0X0;
B) CIIpaBEIMBA CTOHHOCT Npe3 nevanfara ui sarybara.
[Ipe/npHATHETO TIpUIara H3MCKBAHUATA 33 00€3LeHKa 110 OTHOIICHHE Ha (DHHAHCOBUTE aKTHBH,
KOHTO C€ OIEHSBAT M0 aMOPTH3HPAHa CTOHHOCT, H 110 OTHOLICHHE Ha (PMHAHCOBUTE AKTHBH, KOUTO
ce OlIeHsIBAT 110 CIIpaBeIMBA CTOMHOCT IIpe3 APYT BceoOXBaTeH JOXOI.

KpaitauTe kopekTuBr 3a obeslieHka cbriacHo MCC 39 ca papHeHH ¢ HAYATHATE KOPEKTUBH
3a obesnenka cwrmacio MCOPO 9, xnacudunpaHd Mo KaTeropud Ha oleHsBaHe. Hiama
CHIIECTBEHA TPOMSIHA B PE3YATATHTE IpPEe3 TEKyLUATa I'OJIMHA B CpaBHEHHE C NpesxoaHaTa
(brHaHCOBA rOAHHA.
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CyeToBOHOTO OTYHTAHE Ha OOE3LEHKATA € PasNu4HO Ipu rpynute (uHaHCOBH akTHBH. [Ipu
HaTM4Ee Ha oDe3sLeHKka Ha HHAHCOBH aKTHBH OT IpynaTta ,,OHHAHCOBHM aKTHBH, OTYHTAHH IO
aMOPTH3MpaHa CTOMHOCT®, pasuKara 4o GanaHcoBaTa CTOHHOCT ce OTpassiBa B Ievanbara Wik
sary6Gara. [Ipu Hammure Ha ofe3neHka Ha (hHUHAHCOBM aKTHBH OT Ipyuara ,,OHHAHCOBH aKTHBH,
OTYMTAHH TI0 COpPABETHBA CTOMHOCT Ipe3 JpyT BeceoOXBATeH JOXO' , pasiuKara 1o OanaHcoBara
CTOMHOCT C€ 0Tpa3ssa B APYTHsA BCceoOXBaTeH A0X0J (IPeOLIEHBYHHAT PE3EPB).

K®M BCsIKa OTYETHA JaTA NPESAIPHATAETO OlEHIBa KOPEKTHEA 32 3ary0H 3a (PMHAHCOB HHCTPYMEHT
B pasMep, PaBEH HA OUAKBAHKTE KPSJUTHH 3ary0H 3a LK CPOK Ha MHCTPYMEHTA, aKO KPEAHTHUAT
pHCK Ha TO3M (DMHAHCOB HHCTPYMEHT C€ € YBCIHYHI 3HAUMTENHO CJIeX ITHPBOHAYANTHOTO
npusxaBane. Llenta Ha H3UCKBaHMATA 3a o0e3leHka € Jia OBJaT IPH3HATH OYAKBAHKUTE KPEUTHH
3aryOu 3a HeNHs CPOK Ha BCUUKH (PHHAHCOBU HHCTPYMEHTH, YAHTO KPEAUTEH PHUCK CE € YBEIHYMII
3HAUUTE/IHO CJIe IBPBOHAYATIHOTO MPU3HABAHE - HE3aBUCHMO JajH €4 OLEHEHH HHIHBHIYaJHO
WIM KOJEKTHRHO - KaTo Ce B3eMa IPEIBHJ LiAfaTa pasyMHA M apryMeHTHpaHa HH{popMalus,
BIJTFOUHTEIHO H 33 OBIEIH ICPHOMIH.

(OUHAHCOB aKTHB C KpeAuTHA 00E3[CHKa e JeQHHUPAH TEPMUH 3a (PMHAHCOB aKTHB, KOrato ca
HAcCTHIMIH €OHO HJIH IOBe4e ChOMTHS, OKa3Balld HEONArONpHATHO BH3AEHCTBUE BLPXY
ouaKBaHuTe OBAEIM MAPHYHKM TOTOLM OT To3H (HHaHcOB aktuB. Karo mnokasarencrso 3a
KpenuTHaTa 00e3leHKa Ha (PHHAHCOB aKTHB MOTAT Ja NOCIIy Kar Ha0IoIaBaly JaHHH 32 ClIeJHUTE
CLOMTHA:

a) 3yaUUTENHO (DUHAHCORO 3aTPyAHECHHE Ha EMUTEHTa/U3IATE s HIIH HA IUTBKHUKA;

) HapylIagaHe Ha JOrOBOP KaTO HEHM3ITBIHEHHE HIIH IIPOCPOYUHE;

B) 33eMOJATENAT/-T€, 110 MKOHOMMYECKH WIH JOTOBODHH YIPWIHHH, CBEP3aHM ¢ (HHAHCOBOTO
3aTpyIHCHEE HA 3a€MOIIONYYATeNls, TIPABU OTCTBIKA/-M Ha 33eMOIIONYJaTeNs, KaKBaTo/KaKBHTO
3aeMOIaTenaT/-Te He 6u/6¥xa HAalpaBmil/-y MpH APyTH OOCTOATENICTBA;

I) CTaBa BEPOSATHO, Ue 3aeMOTONyYaTeNAT e 6blie 005BeH B HECHCTOATEIHOCT UITH 1IE HOICKH
Ha Jipyro (HHAHCOBO 037PaBSIBAHE;

I) H3YE3BAHE HA AKTUBCH I1a3ap 32 TO3H (PHHAHCOB AKTHB 3apafy QUHAHCOBH 3aTPYIHEHHS; WK

€) 3aKyIyBaHe Wiy [IEPBOHAYATHO Ch3aBaHE Ha (DHHAHCOB aKTHB C TOJIAM OTOHEB, KOHTO OTPa3siBa
MIOHECEHH KPEIUTHH 3aryGu.

AKO KbM OTYETHATA Jara KPEJMTHUAT PHCK HA (MHAHCOB MHCTPYMEHT HE C& € YBEIHYHI

3HAYUTENHO CIeMl ILPBOHAYATHOTO IPH3HABAHE, NPEANPUATHETO OIIEHABA KOPEKTHB 34 3arydu 3a
To3H (PUHAHCOB WHCTPYMCHT B pa3Mep, paBeH Ha OYaKBaHHTE KPeAUTHH 3ary0u 3a 12 mMecena. Axo
Tpe3 NPEIXOAHUS OTYETEH TIEPHOA ¢ OLEHHIIO KOPEKTHB 34 3ary0M 3a (DHHAINCOB HHCTPYMEHT B
pasMep, PaBeH HA OUYAKBAHHTE KPEJMTHH 3aTry0H 3a UEIHs CPOK HA MHCTPYMEHTA, HO KBM TeKyIlaTa
OTYETHA JaTa MPEANIPHAITHETO ONPEEsIs, Ye YCIOBUATA 110 aparpad 5.5.3 BEYE He ¢a H3IIbIHEHH,
TO OlleHsiBA KOPEKTHB 3a 3ary0u B pasMep, paBeH Ha OYaKBaHHMTE XPEIMTHH 3aryOu 3a 12 mecena
KBM TEKylllaTa 0T4eTHA JaTa.
OuakBany KpeJuTHY 3ary0u 3a 12 Mecenta € AebHHMpaH TePMHH 3a 9acTra OT OYaKBAHHTE
KpEAUTHY 3ary0u 3a LEeNHs CPOK Ha MHCTPYMEHTA, KOSTO IPELCTABNsBA OUAKBAHHTC KPCAHTHHU
3ary0#, KOUTO MPOM3THYAT OT HEM3UBIHEHHATA 110 (PMHAHCOB HHCTPYMEHT, KOHTO € Bh3MOIKHO Jia
HACTHIIAT B paMKUTe Ha 12 Mecela cie oTyeTHara JaTa.

KpenuTHa 3aryba e nedhHHHpaH TEPMHE 33 pa3NukaTa MEXKAY BCHYKH JOTOBOPHM NAPHYHH
IOTOLM, JBJDKMMHM HA TIPENIPHITHETO OO JOTOBOP, W BCHYKHM IapHYHH IIOTOIH, KOHTO
OPEANpPUATHETO Ouaksa Ja [ONYy9H (T.6. IMENHs HapHYeH HEJOCTHr), JHCKOHTHPAHH C
IIEPBOHAYANHHS €(DEKTHREH JTHXBEH [IPOLCHT (MK KOPHTHPAHK 38 KPEIHTHH 3aryOu edexruren
JIMXBEH MPOIEHT 3a 3aKyNEeHH WY MBPBOHAYATHO Ch3JacHH (PUMHAHCOBHM AKTHBH C KDPEAMTHA
obeznenka). IlpeAnpHsTHETO OlCHSBA NApUYHHTE TOTOLH, KaTO B3eMa MpPEABHI BCHYKH
JOrOBOPHH YCIOBHSA 110 (PMHAHCOBUSI MHCTPYMEHT (HaIIpHMep OIIIHH 34 IPEACPOYHO MOTacABaHE,
yIbDKaBade, KOJM-OIMIMHA H APYrH HOXOOHH OIHH) 32 OYaKBaHUA CPOK HA TO3H (PHHAHCOB
UHCTpyMeHT. [lapHyHHTE IOTOIM, KOMTO c€ B3eMaT IIPEHBMJI, BKIIOYBAT TAPHYHH MOTONH OT
npoaxbara Ha AbpikaHi oOe3NneueHus WIH APYTH KPEAUTHH NOLOOPEHHMs, KOHTO Ca HEPas/IeiHa
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yaCT OT JOrOBOPHHTE YCJoBHs. JIolycka ce, 4e OYaKBaHHAT CPOK Ha (QMHAHCOBHSA HHCIPYMEHT
MOXE Jia OBJIe OlleHCH MPUOIH3HTENHO N0 HaIeKIeH HaunH. B penkute ciyyau obaye, Korato He
& BE3MOYKHO OYAKBaHHAT CPOK Ha (DHHAHCOBHA MHCTPYMEHT jia Ob/le OllcHEH NMPHOIM3HTEIHO [0
HafEKAEH HAYWH, NPEANpPHATHETO W3MON3Ba OCTABallMsi MJOTOBOPEH CPOK Ha (DMHAHCOBHA
HHCTPYMCHT.

OuakBany KpeauTHH 3aryou € nedHHMpaH TepMUH 3a CPEHOIpPETErNeHaTa CTOHHOCT Ha
KpeIUTHHTE 3ary0H, KaTo 3a Terja cIy)XaT ChOTBETHHTE PHCKOBE OT HACThIIBAHE HA HEM3MLIHEHHE.
QuakBaHu KpeNUTHU 3ary0H 3a LelHs CPOK Ha HMHCTPYMEHTA Ca OYaKBAHWTE KPEJUTHH 3arydu,
KOHTO MPOM3THYAT OT BCHUKH BBH3MOMKHH CIyYad Ha HEH3IIBIHEHHWE HIPe3 OUaKBaHHI CPOK Ha
dunaHCcOB MHCTPYMEHT. KOpEeKTHR 32 3ary0y € KOPEKTHBBT 3a OYaKBaHH KPEAWTHH 3arybH 10
(MHAHCOBH AKTHMBM, OLCHABAHM B CHOTBETCTBHE C H3MCKBAHMATAZ H4 CTAHIAPTA, JIH3MHIOBH
B3eMaHMA H aKTHBH 110 JIOTOBOPH, HATpylaHaTa 00e3rieHKa 32 JFHAHCOBY aKTHBY U IPOBH3UHUTE 34
OYAKBAHU KPENUTHH 3ary0H 110 KPeAHTHY aHTKHMEHTH H JIOTOBOPH 3a (PMHAHCOBA TAPAHIHS.

[IpeanpustreTo Mpu3HaBa B redanbara WM 3arybara - xaro neyanda uim saryda oT
06e31IeHKa, pa3sMePa HA OYaKBAHKUTE KPEAHTHY 3aryOH (Ml o6paTHO BE3CTAHOBSBAHE), HEODXOIMM
C OTJIE]l KOPEKTHBLT 3a 3ary0u Aa Ghjie pHpaBHEH KbM OTYETHATA JIaTa Ha CyMara, KoATo Tpadsa
na ObJie IpHU3HATa B CBOTBETCTBHE C HACTOSIIMA CTAHAAPT.

KbM BCsAka OTYETHA JATa NPEANPUATHETO OLEHsABA JIAIH KPEAHTHHAT PHCK Ha (PHHAHCOB
HHCTPYMEHT Ce € YBEJH4H]I 3HAYUTENHO ciell HbpPBOHaYaIHOTO NpH3Hasane. [Ipu onenkara cu
TIPCAIPHATHETO OTUUTA IPOMSIHATA B PUCKA OT HAaCTHIBAHE HA HEH3NBIHEHHE IIPE3 OYAKBAHMA
CPOK HA (PHHAHCOBHS HHCTPYMEHT, & He IPOMSHATA B pa3Mepa Ha 04aKBaHHUTE KPEIHTHH 3aryOH.
3a 713 HANPABH Ta3K OXeHKa, NPeANPUATHETO CPABHIBA PHCKA OT HACTHIIBAHE HA HEH3ILIHEHHE [0
(UHARCOBHS WHCTPYMEHT KbM OTYETHATA JaTa ¥ KbM JATara Ha IbPBOHAYAIHOTO IPH3HABAHE H
B3eMa TpEOBMI pasyMHATA M apryMeHTHpaHa HH(popMmarus, AocThnHA 6e3 HM3BBPIIBAHE Ha
H3JTHIIHE PA3XOJH WITH YCHITHA, KOATO YAOCTOBEPABA 3HAYHTEIHO YBENMMIECHHE HA KPCAUTHHS PUCK
clie]T TEPBOHAYATHOTO IIPH3HABAHE.

AKO CHINECTBYBA pasyMHa M apryMeHTHpaHa HHpOPMANHd 3a OBACIIY IEPHOMH, JOCTRIHA
0e3 H3BBPHIBAHE Ha W3JMIIHH DPasXOH WIH YCHIMSA, IPEANPHATHETO HE MOXEe Ja Da3dyuTa
€IMHCTBEHO HA HMH(OPMALMA 33 NPOCPOUME, KOTaTO ONIpEeAels Aand KpPeAWTHHAT DHCK ce €
YBEIMUMI 3HAYMTEIHO CJIel MHPBOHAYANHOTO Npu3HaBaHe. Korato obaye He € BE3MONKHO Jia ce
OCHTYPH HH(OpMAIIHs, KOATO Kacae I10-cKopo OBAEIIOTO Pa3sBUTHE, a HE CTaTyca II0 OTHOLICHHE
HA TPOCPOUMATa (Ha HWHIMBHIYAlTHA MM KONEKTHBHA OCHOBA), 6€3 M3BbDIIBAHE HA M3JMIIHH
PA3XOIH WM YCHIHS, MPeQIpUsTHETO MOXKE Ja H3I0I3Ba HH(QOpMAllHa 3a IPOCPOYHME, 3a Ja
ONpefie]H OalH € MMall0 3HAYMTENHO YBEIMYEeHHEe Ha KPeIHTHHA DPHCK CIIE]| ITEPBOHAYAIHOTO
npusHasaHe. He3aBuCHMO OT HauuHa, 10 KOHTO NpPeANpHATHCTO OLEHSABA 3HAYMTENHOTO
YBENWYEHHE HA KPEOUTHUS PHCK, CHLIECTBYBA 000pHMA NPE3yMIILHMA, Y€ KPEJHTHHAT PUCK Ha
(GHHAHCOB AKTHB C€ € YBENHYMJ 3HAUMTENHO CJe]| IGPBOHAYATHOTO TIpH3HABaHe, KOTATo
IPOCPOYHETO TO JOTOBOPHUTE ILIaiianus Hagxebpid 30 nuu. Hpenmpuaruero Moxe da obopu
TAasd NPE3yMINMA, aKO pasmojiara ¢ pasyMHa M apryMeHTHpaHa uu(opmanmsa, AocThlHA 0e3
M3BEPIIBAHE HA H3IHIIHA PA3XOIH UITH YCHITHA, KOATO YAOCTOBEPABA, U€ KPEAMTHHSAT PHCK HE CE €
YBEIUYMJI 3HAYUTENIHO CNEJ IThPBOHAYAHOTO HPH3HABAHE, BBIPEKM Y€ IIPOCPOYHETO IO
JIOrOBOPHHTE IUIamanus Hamxsbpiad 30 nuu. AKO NPEANPHATHETO ONpPENENH, 4Ye € HAIULE
3HAYMTEIHO YRETHUEHHE Ha KPETUTHHS PUCK NPEdH NPOCPOYHETO 0 AOTOBOPHHTE MNANIAHUSA /1a
Haaxebpau 30 mHu, 06opHMaTa IIPe3yMIIIHA He ce IpHiara.

AKO JIOTOBOpHHTE NAPHYHH MOTOLH Ha (PUHAHCOB aKTUB ca OHMIM IIPEAOTOBOPEHH HIH
MoudHIHpaHH ¥ GHHAHCOBHAT AKTHB He € OTIHCaH, IPCINPHATHETO OLEHABA NAlH € HACTHIIHIIO
3HAYMTEITHO YBEIMYEHHE HA KPEAUTHHSA PHCK HA (DHHAHCOBHSA HHCTPYMEHT, KaTO CHIIOCTABS:

a) pUCKa OT HACTHIIBAHE HA HEU3IIBIHEHYE KbM OTHETHATA j1aTa (Bh3 OCHOBA HA MOXHHIMpPaHHTE
JIOTOBOPHH YCIIOBHA); H

6) pHcKa OT HacThIIBaHe Ha HEH3NIBLIHEHHE KBM JataTra Ha IbPBOHAYAIHOTO IPH3HABAHE (Bb3
OCHOBA Ha IBPBOHAYATHHTE, HEMOAH(GHIMPAHY TOTOBOPHH YCIOBHS).
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Kopurupat 3a KpeluTHE 3ary0u e(heKTHBEH JIMXBEH NPONEHT € JehHHHpaH TCPMHUH 3a IIPONEHTA,
KOWTO TOYHO JHCKOHTHpA TPHOIM3HTENHC OIEHEHUTe OBJCIH NapH4HH IUTAIaHMA HIH
MOCTBILIEHHS 33 OYaKBaHUS CPOK Ha (PMHAHCOBHUS MHCTPYMEHT [0 aMOPTH3HpaHara CTOHHOCT Ha
(pMHAHCOBHS AKTHB, KOKTO € 3aKyIeH MM [IEPBOHAUAITHO Ch3IaleH QUHAHCOB aKTHB ¢ KPEIHTHA
obestienka. [Ipi H3UUCIABAHE HA KOPUTHPAHKS 33 KPe/IUTHY 3aryOH eeKTHMBEH JIMXBEH IIPOLEHT
FIPEANPUATHETO OLEHABA MPHONH3UTEIHNO OYAKBAHMTE IAPMYHM IIOTOIH, KATO B3eMa MpPEIBHI
BCHYKH JIOTOBOPHH YCIOBHA O HHUHAHCOBHS aKTHR (HAIIPHMED OTLIMHM 32 IPEACPOYHO MOTacABaHe,
yIUbJDKaBaHe, KON-OMIHA H IPYTH TOXOOHH OMLMM), KaKTO M OYaKBAHMTE KPEAMTHH 3aryOu.
W34icisiBaHeTo BKIKOYBA BCHUKH TAKCH M JPYTH BB3HATPAKICHMS, IUIIATeHH HITH MONYYEeHH OT
KOHTpareHTHTE 10 IOrOBOpa, KOMTO ca HepasdeliHa 4YacT OT €(PEeKTHBHHs JIHXBEH IIPOLEHT,
PAasXOHTE IO CACIKATA H BCHUKH APYrH MpeMuM U otOuBH. [Ipearnonara ce, 1e DapHYHKUTE MOTOIH
H OYaKBAHHAT CPOK HA TpylraTa OT HOJOOHM (HHAHCOBH WHCTPYMEHTH MOTaT Ja CE€ ONEHAT
NpUOIM3MTENHO [0 HalexdeH Ha-gwH. B penxure ciydan ofade, KOrarto He € BB3IMOXKHO
MApUYHATE TOTOLH WIIM OCTABAlMAT CPOK Ha (QUHAHCOBHA HMHCTPYMEHT (WM Ipynara of
(PMHAHCOBH MHCTPYMEHTH) [d c€ OLCHAT NPHOJIM3HTENHO 10 HAACKIEH HAYUH, NPETIPHATHETO
H3II0/138@ AOTOBOPHHUTE MAPHYHH [OTOIM Mpe3 IIBJIHHS JOrOBOPEH CpoK Ha (HHAHCOBHA
HHCTPYMEHT (UK Ipynara or (HHAHCOBH HHCTPYMEHTH).

KBM BesKa OTYETHA IaTa NPEMIPHATHETO MPH3HARA B NIeyandaTa WK 3arydara CTOHHOCTTa Ha
NpOMSHATA B OYaKBAaHWTE KPENUTHH 3ary0H 3a Iie/iMsi CPOK Ha MHCTPYMEHTa KaTo Iedanba Hiu
saryba or obesuenxa. [IpemnpustieTo OpH3HaBa GJAroupuaATHUTE NPOMEHH B OYaKBaHHTE
KpeIUTHH 3ary0H 3a Uemds CpoK HAa HHCTPYMEHTA Kato Iedanba oT ofe3lleHKka, JOpH ako
OYAKBAHMTE KPEOWTHH 3ary0H 3a LeNid CpPOK Ha HHCTPYMEHTAa ca MO-M&JIKH OT pasMepa Ha
OYAKBAHHTE KPEMUTHHU 3aryOH, KOHTO ca OHIM BIIIIOYEHH B IPHOIHSUTEIHO OLEHEHUTE NApHYHU
HOTOIY MPH MTBPBOHAYAIHOTO IIpH3HABaHE.

[IpeaupusiTieTe BMHATH OHCHSBA KOPEKTHUB 3a 3aryOH B pasMep, PaBeH Ha OYaKBAHHTE
KpEe/MTHH 3aryOH 3a elus CPOK Ha HHCTPYMEHTA 3a:

a) THPrOBCKHM B3€MaWHs WJIM aKTHUBH II0 JOTOBOP, KOHTO HPOH3THYAT OT CHENKH, MOMANAIIH B
obxsara va MC®O 15, u xouTo:

i) He CHABPIKAT CHINECTBEH KOMIOHEHT Ha (hHHAHCHpaHe (I, KOTATO NPEANPUATHETO MPHIara
IPaKTAYECKY IeNecro0pasHa MIpKa 3a JOTOBOPH CBC CPOK OT €/[HA TOIHHA MIH II0-KPaTbkK) B
¢poTBeTCTBHE ¢ MCDO 15 ;

ii) cBOBPMKAT CBIIECTBEH KOMIOHeHT Ha (uHaHcHpane B cpoTBercTBHE ¢ MCPO 15, ako
IPENNpPHATHETO € M3Bpaio KaTo CBOA CYETOBOJ(HA NOMHTHKA Ja M3MEPBAa KOPEKTHB 3a 3aryOH B
pasMep, paBeH Ha 0YaKBAHWTE KPEAUTHH 3aryOH 3a LENMA CPOK HA HHCTPYMEHTA.

Ta3u CYETORO)IHA MTONMHTHKA CE IIPHITATA 38 BCHUYKY NOAOOHH THPIOBCKH B3EMAaHMA HIIH aKTHBH IO
JIOTOBOP, HO MOXe Jla ce IpHJIara U OTIETHO 33 TBPIOBCKH B3E€MAHKS U 8KTHRH ITO IOTOBOD;

6) MM3MHTOBH B3eMaHWsi, KOMTO MPOU3THYAT OT CIEIKH, onafamy B o6xpara Ha MCOO 17, ako
NPEANPHITHETO € H30PAJI0 KATO CBOS CUETOBOJHA IIONHTHKA Ja H3MEPBa KOPEKTHR 3a 3ary0H B
pasMep, paBeH Ha OUaKBaHHTE KPeJITHH 3ary0H 3a LIENHsA CPOK HAa HHCTPYMEHTA. Tasy CYeToBOIHA
HONUTHKA CE MPHJara 3a BCHYKH JIN3HHI'OBH B3eMaHM4, HO MOXE Jla ¢€ IpUiara ¥ OTAENHO 3a
B3EMaHMATA 110 (PMHAHCOB H 10 OIICPaTHBEH JIM3HHT.

[IpeAnpUsTAETO OLEHABA OUAKBAHHTE KPEAUTHY 3ary0H 110 GHHAaHCOB HHCTPYMEHT TakKa, 4ye
na ObIe B3eTa NpeNBhI:

a) cymara, onpeaeliena Oe3npUCTPacTHO | IIpeTerieHa Ha 6a3ara Ha BEPOATHOCTTA YPE3 OlICHABAHE
Ha 00XBaTa Ha Bb3MOMXKHHTE PE3yNTATH;

0) CTOMHOCTTA HA MAPUTE BBHR BPEMETO; U

B) pa3syMHATA ¥ apryMeHTHpaHa HH(OPMANHs, JOCTHIHA 6e3 H3BLPLIBAHE HA W3IHIIHH PasXOIH
HIM YCHJTUSE KBM OTUYETHATA JIaTa, 38 MHHAMH CHOUTHS, TEKYINd YCIOBHA M IIPOTHO3HPaHMTE
OBOEIH HKOHOMHYECKH YCIOBUSL.

MaKCHMAJIHHAT CPOK, KOMTO CC B3eMa IIPEBH/I [IPH OLIEHIBAHETO HA OYAKBAHHMTE KPEIHTHH
3ary0d, € MaKCHM&IHHAT CPOK Ha HOTOBOPHTE (B T.. ONIMH 3a yOBIKABaHE), Ipe3 KOHTO
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TIPEANPHAATHETO € M3NOKEHO HA KPEJUTEH PUCK, & HE HO-ABJIBI CPOK, JIOPY TOM [1a ChOTBETCTBA Ha
cTonaHckaTa npakTika. Haxon QHHAHCOBH HACTPYMEHTH 00a4e BKIFOUBAT KAKTO KPEIMT, Taka
AHTKHMEHT [10 HEYCBOCH KPEIHT, KATO JOTOBOPHHUTE NpaBa HA HPEANPHATHETO Ja H3HCKBA
ToTacaBaHe M OTMsHA Ha AHT@KHMEHTA 10 HEYCBOCH 3aeM HE OrpaHM4aBaT CKCIIO3MIMATA Ha
TpEeANPUATHETO KbM KpeUTHH 3aryOH caMo 3a JOTOBOPHHMS CPOK Ha NpeAn3BecTHe. EAHHCTBEHO
00 OTHOIIEHWE HA TaKHBA (DHHAHCOBH WHCTPYMEHTH IPEANPHATHETO ONEH#BA OYAKBAHMTE
KPEIMTHH 3arybH 3a Cpoka, mpe3 KOMHTO IPEe/IIPHATHETO ¢ H3I0NKEHO Ha KPEIWTEH DHCK, a
OUaKBaHHTE KpEOMTH¥ 3arybH He Morar Ja ObIAT BaMaleHH Ype3 MEPKM 3a YIpaBICHHE Ha
KPCIAMTHHUS PHCK, JOPH aKO TO3H CPOK HAIXBHPILI MAKCHMAIHHS JIOTOBOPEH CPOK.

O6estienkaTa Ha (uHaHcoBHTE akTHBY 110 MCOO 9 ce 06BBp3a ¢ 04AKBARKTE KPEIUTHY 3ary0H.
AKO KBbM OTYETHATA NaTa KPENUTHHAT PUCK HA (DHHAHCOB MHCTPYMEHT HE C€ € YBEIHYHII
3HAUMTEIHO ¢/ IEPBOHAYATHOTO [IPHA3HABAHE, IPEAIPHAITHETO OLEHIBa KOPEKTHB 3a 3ary0u 3a
T03u (DUHAHCOB HHCTPYMEHT B pasMep, paBeH Ha OYAKBAHHTE KpelMTHH 3arybu 3a 12 Mecena.
[IpeanpusTHETO [pU3HABA NPOMEHUTE B OYaKBAHHMTE KPeOMTHH 3ary0d 3a LeJus CPOK Ha
HHCTPYMEHTA, IOM € HalTHIE 3HAYHTEHO YBEIHYCHHE HA KPEIUTHHA PHCK,

3. Hama HeoOXOZEMOCT M He ca H3BLPIICHH INPOMEHH B CYETOBONHHTE IONHTHKH 32
MOAH(HUIHMpaNe, MPeyCTaHOBIABAHE M OTIMCRAHE Ha (DMHAHCOBATE aKTHBH. DMHAHCOBHTE AKTHBH
HA MIPEANPHUSTHETO €A OCHOBHO THPIOBCKH B3€MAHHUs H THPTOBCKH 3aILDKEHHA. 3a ThPrOBCKHTE
B3EMAaHHs € OIPEAEIeHa TONIHTHKA C MOZEI 3a 00E3LIeHKa.

4. [IpuxoauTe OT JIUXBE 33 GUHAHCOBH AKTHBH CE M3UMCIABAT IO METOA HA e)EKTHBHATa JTUXBA.
OTNeNHo ce MPEACTABAT Pa3Mepa Ha IPUXOAUTE OT IMXBHU 3a aKTHBHTE C OLEHKA II0 aMOPTH3UPaHa
CTOHMHOCT H 34 AKTHBHTE C OLICHKA 10 CIPaBEIHBA CTOHHOCT Upe3 APYyT BceoOXBaTeH NOXO.
QOueHsBaHETO 0 AMOPTH3WpAHA CTOMHOCT Ha (PMHAHCOBH AKTHBH C€ M3BBPINBA CHIJIACHO
H3MCKBAHMATA HA CTaHAapTa. [IpUXOIUTe OT TUXBU CE M3UHCIIBAT UpPE3 H3IION3BAHETO HA METONA
Ha eeKTHBHATA JuXBa. [Ipy ToBa H3uucieHue e(QEKTHBHUAT JIMXBEH IPOLEHT Ce Mpuiara KbM
6pyTHara GanancoBa CTOHHOCT Ha (PHHAHCOBHA aKTHB, ¢ H3KIIOUCHHE Ha.

a) 3aKyIEHH Wi IGPBOHAYAIHO Ch3/aleHH QHHAHCOBH aKTHBH ¢ XPeAMTHa 0DE€3LEHKA. 32 Te3M
(HHAHCOBH AKTHBH IPCANPUSTHETO NpHIAra KOPHTHpPAHHS 3a KpeNuTHH 3aryOH e(eKTHBeH
JHXBEH IPOIEHT KbM AMOPTH3HUpaHaTa CTOHHOCT Ha (DHMHAHCOBHA AKTHB IIPH II'HPBOHAYATHOTO
NpH3HABAHE;

6) (UHAHCOBH AKTHBH, KOATO HE €4 3aKyTEHH MM ITBPBOHAYANHO Ch3JaJcHH (QUHAHCOBH aKTHBH
C KpeIHTHa 00€3LeHKa, HO BIOCIEACTBHE ca CTaHaNH (HHAHCOBH aKTHBH ¢ KpeIuTHA 00e3leHKa.
3a TesM (UHAHCOBM AKTMBM IMPCONpPUATHETO Npuiara e(QeKTHBHHA JIMXBEH IIPOUEHT KBM
AMOPTH3UpPAHATA CTOHHOCT Ha ()MHAHCOBHA aKTHB B IIOCIEABAIIHTE OTYETHH MEPHOMIH.

Mero Ha eheKTHBHATA THXBA € Ne(HHHPAH TEPMHH 33 METO/A, H3TIOA3BAH IIPH H3YHMCIMBAHE HA
AMOPTH3MpaHaTa CTOMHOCT HAa (JMHAHCOR aKTHB HIH ()MHAHCOB IACHB M IIPH PA3UPEICISHE H
ApH3HABAHE HA JHXBEHHTE NPHUXOIH WM IMXBEHHTE pa3Xod B nedanbara Wik 3arybarta Ipes
CBOTBETHHMs Nepro . EQeKTHBEH IHXBEH IPOLEHT € Je(QHHUPAH TEPMHH 32 IPOLIEHTA, KOHTO TOYHO
JMUCKOHTHDPZ NpPHONH3UTENHO oneHeHHuTe OBACINHM NapHYHH IUAWAHHA HIH MOCTHINIEHHA 32
OYAKBAHMS CPOK Ha (PHHAHCOBHS aKTHB WITH (PMHAHCOBHS ITackB 10 OpyTHATa GalaHcoBa CTOHHOCT
Ha (UHAHCOB AKTHUB WM [0 aMOpTH3MpaHaTa CTOMHOCT Ha (pMHAHCOB NMackB. IIpy n34kciABaHE Ha
e)eKTHBHHA JTUXBEH MPOLEHT NpPEAIPHATHETO OlLEHABA NPHONH3HTENHO OYAKBAHHTE IMAPHYHH
HOTOIH, KATO B3eMa IIPCABH BCHUKH JOTOBOPHHU YCIOBHS 110 (DHHAHCOBHA HHCTPYMEHT (HAIIPHMED
ONIHH 32 MPEACPOYHO ToTacsBaHe, YAL/DKABaHe, KOJ-OILHKE K APYTH NOJOOHH ONIMH), HO HE
B3eMA NIPENBHJ OYAKBAHWTE KPEOUTHH 3aryOu. MI34UHCIIIBaHETO BKIOYBA BCHYKH TAKCH ¥ APYIHd
BL3HArPKIEHHUS, INIATEHM MK [IONYyYeHH OT KOHTPAareHTHTE IO JOTOBOPA, KOMTO Ca HEPasjaeiHa
YacT OT ¢(EXTHBHHS JIMXBEH IPOLEHT, Pa3XOAHUTE O CHENKATA W BCHYKM JAPYTH NPEMHH HIIH
orbusHd. [lpeamonara ce, ye MapyqHMTE NOTOLMHM M OYAKBAHMAT CPOK HA Tpyma OT NMOAOOHH
(pMHAHCOBH HHCTPYMEHTH MOTAT Ia C& OLIEHAT NPHONA3MTENHO TI0 HAACKAEH HaukH. B peaxure
crydan o6aue, KOraTo He € BB3MOXKHO IAPHYHATE HOTOLM HIIM OYAKBAHMAT CPOK Ha (pUHAHCOBHA
MHCTPYMEHT (Wix rpynata oT (UHAHCOBH WHCTPYMEHTH) Id CE OLEHAT NPHONH3HTENHO IO

17



“Yajikadapma BucoxokauecrsednTte Jekapersa” A/l

HAZEXKAEeH HaukH, HPeJNpHATHETO H3MOiI3Ba AOTOBOPHUTE IapHyYH¥ HOTOLM IIPe3 IIhIHUS
JIOTOBOPEH CPOK Ha (GPUHAHCOBHS MHCTPYMEHT (MM IpyIaTa 0T (PMHAHCOBH HHCTPYMEHTH).
5. Pasxonwte che 3arybu oT 0be3leHKa Ha (PHHAHCOBH AKTHBH C& H3UHCILIBAT [10 MOJE, CoOpa3eH
C OCHOBHHTE H3MCKBAHMS Ha CTaHmapta. Tes3H pa3zxojH ce NPEICTaBiT B OTAENHA CTATHA KbM
IPUXOHTE U PAsKOAnTe. BH3CTaHOBEHATE 3aryOH OT 00E31€HKA Ha AKTHBUTE CBIIO CE NPEACTABAT
B OTZIENHA CTATHS B OTUETA.
TopropckuTe B3eMaHms ce Tpymupar 3a nemute Ha ofesuenkara. OGocobsBar ce Tpynu 3a
FCTOPHYECKH aHAIHM3 M M3YHC/IIBAHE Ha KOHKPETEH pasMep Ha Oo0E3lEHKA CIOpel CPOKOBE Ha
NIIAlAHHS, CPOKOBE Ha IPOCPOYHA, BPb3Ka HA KIMEHTA IO OTHONIEHHE Ha CBBP3aHOCT H JPYTH
JOITBIHATENHH (aKTOpPH.
6. [TpesIpusATHETO HAMA OTIEPAITHH, TI0 KOHTO /A Ce ABABAT EXCIIO3UIIHH OT PHCKOBE MO XeIPKHPAHH
no3uimd. [Ipy HeOoOXODHMOCT OT TaKHBa OIEPAIMH ¢ HM30paHa CYETOBOOHA [IOJIMTHKA 3
HEMpPAJIAraHe Ha H3MCKBAHMATA 3a OTIHTaHE Ha Xe/kupanero Ha MCPO 9.
7. TIpe3 oTYETHHA TEPUOM, KOHTO BKIOYBA JaTaTa Ha NMBpBOHayaiHo npunarane na MC®O 9,
NPEINPUATHETO OIOBECTSBA CleJHaTa HH(OpMalHi 3a BCEKHM Kiac (JMHAHCOBH AaKTHBH H
(DMHAHCOBH [IACHBH KM JlaTaTa Ha IIbPBOHAYATHO Npuarare, T.e. 01.01.2018 r.:
a) THPBOHAYATIHATA KATEropHs Ha OIeHsBaHe H OayaHcoBaTA CTOMHOCT, OIpeJencHa B
cworBercTBHe ¢ MCC 39:

HpyxecTBoTo n0 kpad Ha 2018 r. e knacuuImpano ¢ceoute PUHAHCOBH aKTHBH B CICIHUTE
KaTErOpHH:

(a) ®¥HAHCOBU AKTHEH, OTIMTAHH IO CIpaBeIIHBa CTOMHOCT B eyandara Wiy 3arybara

(DyHAHCOBM AaKTHBM, OTUMTAHH 11O CTpABEMIHBA CTOHHOCT B Ieyanbara HiIH 3arybara ca
(MHAHCOBH aKTHBY, IBPXKAHH 33 ThpryBaHe. PHHAHCOB aKTHE CE KIACH(PHIMPA B TA3H KATErOPHA,
aKo ¢ npunodut c uen ja Objle IpofaneH B KPaTKOCPOYEH IUIaH. AKTUBHTE B Ta3H KaTeropHs ce
KNacH(HUIpAT KaTo TEKYIIM aKTHBH.

(6) 3aeMiu H B3eMaHHA

3aeMH ¥ B3eMaHHS ca HE/EPUBATHBHH (MHAHCOBH aKTHBH ¢ (PHKCHPaHH HIH OIPEACICHH
ITALaHMs, KOHTO HE Ce KOTHPAT Ha aKTWBeH masap. Te ca BKIIOYEHH B TEKYIH AKTHBH, C
M3KMIOUEHHE Ha Te3M ¢ TajeXx Ioeede OT 12 Mecela clel fAarata Ha OanaHca, KOWTO Ce
Kacu(pHIIpaT KaTo HeTeKYIIH.

(B) MuBecTHLIzN, ABPKaHN 0 TANEK

WHBECTHHHMATE, ILPXKAHMK JO MAAEK, Ca HEACPUBATHBHY (DHHAHCOBH AKTHBH C (PHKCHPAHH KK
ONpeNeIMMH TUIAIIAHMS ¥ (QUKCUPaHH NaJeXH, KOHTO PBKOBOACTBOTO Ha JIpyxecTsoTo MMa
HaMepeHHe U BE3MOKHOCT A2 IBPXKHU 0 Halex.

(r) ®UHAHCOBH AKTUBH Ha Pa3IIONOXKEHHE 3a Mpojaxha

DUHAHCOBH AKTHBH HA pA3lONOXKEHHE 3a IIpojaxba ca HeNepHBATHBHM AKTHBH, KOHTO Ca
NpCAHA3HAYEHH 33 Ta3H KATETOPHS, HIH HE Ca OTPEICISHH B APYTH KaTeropuu. Te ce BKIOYBAT B
NBLITOCPOYHUTE AaKTHRH, OCBEH aKO PBKOBOACTBOTO MMa HaMEpEHHE Ia INpOoJaje CBOMTE
HHBECTHILIMH B TIepHoa Ao 12 mecena.

MarepnaJjiHg 3anacH

MatepuanHuTe 3anacy ca OLUCHEHH IO NO-HHCKATa OT IeHaTa Ha NpUIo0MBAaHE H HETHATA
peanusupyemMa cToiiHocT. PasxomuTe, KOMTO ce H3BBPLIBAT C IleJI TOTOBHOCT Ha NPOAYKTa 3a
npojaxba B OIpPENENeH0 ChCTOSHHE H MECTOHAXOXKIEHHE, C€ BKIOYBAT B cebecToHOCTTA
(ueHaTa Ha npuaobusane). Te3u pa3xoaM BKIIOYBAT:

a) MaTepHaJld ¥ CTOKH — BCHYKH NOCTABHH Da3Xo[H, BKIIOUMTENHO BHOCHH MHTA H TAKCH,
TPAHCIIOPTHH PA3XOXH, HCBB3CTAHOBUMM IAHBLUKM H JAPYTH pasXOlH, KOMTO NONPHHACIT 3a
IPHUBEIKAAHE HA MAaTEPHAIATE H CTOKHMTE B FOTOB 34 IIOJ3BAHE BAT;

) TPONYKUMS W HE3aBBPIICHO IPOH3BOACTBO — MPEKHTE PA3XOJM H& MATCPHAIM # TPYA H
NpHCHAJAINa €& YacT OT IPOM3BOACTBCHHMTE HENPEKH PasXofd UpH HOPMATHO HATOBApCH
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KalmallMTeT Ha IIPOM3BOACTBEHHTE MOILIHOCTH. baza 3a pasnpeleNeHHE HA IIOCTOAHHHTE
ODIIOIPOU3BOACTBEHY PA3XO/HM IO IPOAYKTH € KOJIHYECTBOTO IPOM3BEEHA IIPOAYKITHAL.

TMpu OTIHCBAaHC 3a M3IOJI3BAHE M MpoJ@x0a MaTepHalIHUTE 3allacH ce OLIEHABAT IO METOAA Ha
cranmaprHara cebecroiffHocT 3a pasxopuTe. CTaHzapTHaTa CceDeCTOMHOCT B3MMAa IPENBHI
HOPMAJIHHTE HHBA Ha MAaTepHald M JOCTaBKH, Tpyda, e(HKacHOCTTa M H3IION3BAHE HA
kananuteta. Te ce mpepasriexaaT PedoBHO H aKo € HeoOXOIUMO ce IIPEH3URCIABAT ChoOPasHo
HoBHTe yenosua. OTKIOHEHHATA OT CTaHAapTHa cebecTolHOCT o (hakTHuecka ceOecTOHHOCT ce
OTIHCBAT TEKYINO 34 [IPOoAajieHaTa MPOAYKIHL H CTOKH, a CHIIO TAKa U B Kpas Ha BCEKH OTYETEH
TICPHO]L.

Hernara peanmu3upyeMa CTOHHOCT NPeACTABILIBA IPHOIM3UTENHO ONpeNeeHaTa IPOJaXKHa LeHa
Ha Qe aKTHR B HOPMAlHHS XOJ Ha CTONZHCKA ACHHOCT, HaMalieHa ¢ TNpHOINM3UTENHO
OTIPEIENICHATE PasxoaH 3a peanuzanud. 14 ce onpeznens Ha 6a3a Ha H3MoN3BaHa HHGOpPMaLHs OT
BHHIIHY WM BETPEITHH H3TOUHHIH, KaTo € Cho0pa3eHa Che cTieu(HKaTa Ha pasNHIHKITE BHAOBE
MaTepraiHy 3alacH.

Koraro ce nmpojagar MaTepHalHy 3aliacH, TIxXHaTa OaJaHCOBaTa CTOMHOCT Ce IIPH3HABA KATO
pasxof mpe3 meproja, Npe3 KOHTO CHOTBETHHAT NpHXoA ¢ Omi mpuspar. CymaTa Ha BCAKa
o0e3leHKa Ha MaTepHANHKTE 3alacH [0 HETHATa UM peajusyeMa CTOMHOCT, KaKTO H BCHYKH
3arybH OT MaTepHATIHH 3allaCH Ce IPH3HABAT KAaTO Pa3XOIM 3a IIepHoMa Ha obe3lleHKaTa HIIH Ha
BB3HHKBaHeTO Ha 3aryouTe. CyMara Ha eBEHTYaTHOTO 00paTHO BE3CTAHOBABAHE HA CTOHHOCTTA
Ha 00e31eHKATa Ha MaTepUaJIHHTe 3a11acy, BE3HHKHAIA B Pe3yNATaT Ha YBEIMYEHHUETO Ha HETHATA
peannzyeMa CTOMHOCT, ce IPH3Hapa KaTo HaMalsgBaHE HA CyMaTa Ha IPU3HATHTE PasXoiH 3a
MaTepHATHH 3aIacH [Ipe3 IepHOo/Ia, IPe3 KOHTO BE3CTaHOBABAHETO € BE3HHKHATIO.

Hapn'mu CpeacTEa H NAPHYHH €KBHBAJICHTH

ITapu4HHATE CPEACTRA U IIAPHYHY eKBHBAIEHTH BKIIOYBAT apH B Opoii, Tapu 1o 6aHKOBH CMETKHY,
JPYTH BHCOKO JIMKBHIHH KPaTKOCPOYHM MHBECTHIMH C Mafex Ao 3 Mecella, KAaKTO H DaHKOBH
opepapadTH. B OanaHca oBbpApadTHTE ce BKAIOUYBAT KATO KPATKOCPOUHO 3aibDKEHHE B
KaTeropusiTa Ha KpaTKOCPOYHHTE 3aEMH.

AKIHOHEpPEH KAMTAI

OO0KKHOBEHHTE aKIIMH ce KIachuIupart KaTo Kamurall. PasxomuTe 110 eMHCHATa HA HOBH aKIWH,
KOHTO ¢a IPSKO CBBP3aHM C Hed, ce OTYMTAT B COOCTBEHMS KanMTall KaTo HaMaJeHHE Ha
HOCTEHILICHUATA OT EMHCHATE, KaTo ¢€ elTMMHHEPA edeKTa Ha JaHBLUTE BhPXY JOX0a.

Koraro JpyxecTBoTO #3KyIyBa cOGCTBEHH aKI[iK, IaTeHaTa CyMa, BKIIIOUBalla ¥ CHOTBETHUTE
IPSKO CBHP3aHH NONMBIHUTENHE Pa3XxoIy, (HETHpaHa ¢ e(ekTa Ha JaHBLIHTE BLPXY J0X0Ja), ce
H3BaKIA OT IPHHAMIEKAIINI Ha coOCTBeHUIUTE Ha J[py»KeCTBOTO KaluTan, JoKaTtoe odpaTHO
H3KYIEHHTE aKIHH He ce 00E3CHIAT, Mpoaanat uny npeusgazat. Korato Te3m akiMy No-KeCHO
ce MpONAJaT HWIH NpeH3fafaT, BCCKH HPHMXOM, HETHPAH ¢ NPIKO CBBP3AHHUTE AONBIHHTEIHH
Pa3sXOAH MO TPaH3aKUMATA UM CHOTBCTHHS JaHbiueH e(exT, ce BKIYBa B KalmHTana,
IpHHAIJIEKAL Ha cOOCTBEHUIMTE Ha J[pykeCcTBOTO.

Texymu 1 0TCPOUYEHH JaHBIH
TexyumsT TaHBK BBPXY HOX0JA CE H3UHCIABa Ha 6a3a JaHBUHHUTE 3aKOHH B CHJIa KBM Jarata Ha
Oanabmca B crpaHara, KbJAeTo JpykecTBOTO reHeprpa obnaraeMu Joxoau. PBKOBOACTBOTO

HEPHOOHYHO [IpecnendaBa IQ3NHHTE CH, OTPA3CHH B JANBLUYHHTE ACKIapalii, 110 OTHOLICHHE Ha
060T0$IT€JTCTB&, B KOHTO IpHIOXKHMATa JaHbYHa HOpPMaTHBHA ype,zl;ﬁa e obekr ma
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HHTEPHPETAUHA H OTUUTA MPOBH3HH, KBACTO € HGOﬁXOﬂHMO, 3a CYMHTE, KOHTO CE€ CUdKBa Ja
OBAAT IBIKHMHE KaTO JAaHBIH.

OrcpoyeH NaHbK Ce HAYUCIABA 10 OATaHCOBHS METOJ 34 BCHUKY BPEMEHHH Pa3iIHKH, IBABALIN
ce MEX/Y JaHbYHATA OCHOBA HA AKTHBHTE M [IACHBUTE H OTIETHATA UM CTOHHOCT BLB (PHHANCOBH
OTY4ETH. AKO 00aue, JaHbYHATE BPEMECHHM Pa3HKH BB3HKHKBAT OT IIbPBOHAYAIHOTO [IPH3HABAHE
Ha AKTHB WY [IACHB, IIPH KOETO HE € 3aCEerHaTO HUTO CUETOBOJHATA, HHTO AaHbUHATA Nevanda
(3aryba) mo BpeMe Ha TPAaH3aKIMATA, TO Ta3y pa3iHKa HE ce ocyeToBoAsABa. llpy H3uMclsBaHe
Ha OTCPOYEHHTE JAHBIH C€ H3ION3BaT JaHbYHHUTE CTaBku (M HOpMaruBHA ypenba), neHcTBam
KbM JATATA Ha CHCTaBsAHE Ha DATAHCa, KOUTO Ce OTHACAT 3a IEPHOJHITE Ha 04aKBaHOTO OOPATHO
IPOSIBJIEHAE Ha JAHBYHATE BPEMEHHU DA3/HKH.

OTcpoueH JanbueH akTHB ¢e [IPH3HABA CaMo B CIIydaif, 4e € BEPOATHO HATTHYHMETO Ha JOCTAThYHH
o pasMep OBIEIIM DAaHBPUHK Nedanu, cpellly KOHTO Te3W aKTHBU Ja Morar xa Owniar
H3II0JI3BaHH.

Jloxoau Ha HAETH JIMLIA

ITo nuuusg =a moaH 3a gedredpand BHOCKH [lpy)XeCTBOTO M3IUIAINA BHOCKH Ha IBPIKaBHO
YIIpaBIABAHM TICHCHOHHM M COLMAHOOCHT'YPHTENHH IUIaHOBE Ha 3ambiKuTenHa Gasa. Ciex
KaTo BHOCKHTE BEIMBK Ca M3ILIaTeHH, J[Py)KecTBOTO HiMa IOBede 3albIDKEHHA 32 INIAllaHe.
BHOCKHTE ce IPU3HABAT KATO Pa3xo[ 3a EpPCOHaNa KOTaTo CTaHaT NBIDKUMH. lIpeannarenuTe
BHOCKH ce IIPM3HABaT 3a pasxojl 3a OB/ell IepHok IO pasMepa, A0 KOHTO cyMHTe Iie 6LaaT
NpHUCTagHaTi oT OBJeI IIALTAHHS HIIM Bh3CTaHOBEHH.

Ot 2015r. YaiixadapMa BucoxokadecTBeHHTe JekapcTsa AJl 3amens IpOBH3HH 38 BE3HHKBaHE
Ha obe3leTeHHs NpH NEHCHOHMpAaHEe Ha IIEPCOHANa, ChITIACHO H3MCKBAHETO Ha WI222 OT
Konexca Ha tpyja. Mexxnynapozes cueroBoneH craggapt (MCC) 19 ~ Jloxomu Ha HaeTHTE THIIA
TpETHpa TOBA H3UCKBAHE KaT0 ABITOCPOYHO 3aib/DKEHHE Ha padorojarens 3a H3IUTALIAHE HA
neduHupaHd MOXOAH NPH HAycKaHe M H3HCKBA HPHIATAHETO HA AKTIOEPCKH METORH 3a
M3YHCIIABAHE Ha 337bIDKEHHETO Ha paboronarens. CTaHIapTHT H3UCKBA 1@ OBIE omnpeneneHa
ceramiHaTa CTOMHOCT Ha OBJACIIMTE 3aIb/DKEHUs Ha padoTomaTeNs 3a M3MIalllaHe Ha
ne(pUHIPEHH JOXONH, Upe3 IPUIarafge Ha KPeAUTHUA METO Ha MPOTHOZUPAHHTE CAHHUIH.
H3upcnenusTa ce K3BbpIIBAT MHAHBHAYAITHO 38 BCHUKH CIYKHTE/IH, HAETH HA TPYAOB JOTOBOP
npu paboromarens Ha Gazara Ha OTPaOOTEHHA M NpPEACTOAUIMA UM TPYROB cTak. OOwWworTo
3a0BIDKEHHE Ce paslpelesis Ope3 LenHs OYakBaH TPYNOB CTaX Ha HAETOTO IHLE IPH
paboTomatens, KaTo pasMephT Ha 3aNbIDKEHHETO KbM MOMEHTA Ha OLCHKaTa IIPEACTaBIIsBa
IPOMOPIEOHANHA YacT, OTHAcsIla ce 3a TOJHHHMTE Ha OTpaboTeHMs TpyAos crax. Beaka
elIMHMIA — TOOMHA OTPabOTeH TpPYOOB CTaX CE H3MEpBa OTASIHO 3a Ja Ce OIpeleNH
OKOHYATENHUA pasMep Ha 3aaninkenuero. Ha 0azaTa Ha CTPpYKTypaTa Ha CILYKHTEIHTE 110 110J1 i
BB3PACT €A MPWIOKEHH CTATHCTHYECKH BEPOATHOCTH JIMIATA [a HE JOKHBEAT 10 BB3PACTTa,
HeobxomuMa 3a puaobHBa HA MpaBO Ha IIEHCHS HIH ja HalycHaT paboroparens o ApYrH
NPHYHHE Ipe# 1a ca IPHIOOHIH IIpaBo Ha IIEHCHS 3a OCHTYPHTENEH CTaX U BL3pacT.
V3umClIEHHETO HA pasMepa Ha Te3H 3aAb/DKEHHS Hamara y4JacTHeTo Ha KBATHQHIMpaHH
aKTIOEPH, 3a A MOXE JIa Ce ONpeelH TAXHATA CeralllHa CTORHOCT KBbM JaTara Ha (PHHAHCOBHS
OTYET, HO KOATO T€ Ce INPEJACTABAT B OTYETa 3a (VMHAHCOBOTO CHCTOSAHHE, 4 PECUEKTHBHO
U3MEHEHHETO B CTOMHOCTTA HM, CE€ MpeicTaBs B OTYeTa 3a BCeOOXBAaTHHA AOXOH KaTo: a)
PasxomuTe 3a TEKYIl W MUHAI CTaX, PA3XOIMTEe 3a NUXBa H e(EKTHTE OT CHKPALUCHHATE H
ypexIaHusTa ce MpH3HaBaT BeJHara, B IepHoia, B KOHTO Bh3HHKHAT, ¥ HPCACTABAT B TCKyIIaTa
neuanba mium 3aryba, Mo CTaTHA ,pa3XONH 3a mepcoHan”, a 6) edekTHTe OT MOcieIBaIlnTe
OLEHKH Ha 3aBJDKEHUATA, KOMTO IO CHINECTBO IIPEACTABIABAT aKTIOEPCKH eyandu u 3aryou,
cc TNpHU3HABAT BeJHAra, B HEepHOA, B KOHTO BB3HHKHAT, W C€ IPEACTABAT KbM JIPYTHTE
KOMIIOHCHTH Ha BCEOOXBATHHMS JIOXOI, [T CTATHS ,,[TOCTIEIBAIIHA OIIEHKH Ha ICHCHOHHH [I1aHOBE
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¢ peUHUpaHM JOXONH~ . AKTIOEpCKHTe nevanbu Hu 3ary0M OPOM3THYAT OT TPOMEHH B
AKTIOEPCKUTE NPEANONOKEHHS ¥ OIIUTA.

KbM mataTa Ha BCEKH TOLHMINEH (PMHAHCOB OTYET APYKECTBOTO Ha3sHadaBa cepTHGUIMpaHH
aKTIOCPH, KOWTO M3[aBaT JOKIAL C TEXHHTE H3YMCIEHMs OTHOCHO IBITOCPOYHHTIE MY
3aBIDKeHUS KBM IEpcoHATa 3a 00e3lleTeHHs NpH NEHCHOHHpaHE. 32 IEnTa Te Npuiarar
KpeJMTHHS METOJI Ha NPOTHO3HHTe eauHuuy. CeralmHara CTOHHOCT HA 3aXb/DKEHHETO IO
neUHUPAHUTE JOXOOH C€ M3YHCIIIBA Ype3 NUCKOHTHpaHe Ha OBICINMTe MapHYHH IIOTOLH,
KOHUTO ¢€ OUaKBa Ja OBJaT M3IATEHH B PaMKHUTE Ha MATyPHTETa HA TOBa 3aALIDKEHHE H IIpH
H3II0JI3BAHETO HA THXBEHHTE PABHHIIA HA ABPKABHH ABITOCPOYHH OOJIHIanyy ¢ MoA00eH CpoK,
KOTHpauu B Beirapus, K6AeTo QYHKIHOHHPA H CAMOTO JPYIKECTBO.

Teit kaTo mpoBu3uHMTe 3a O0e3nleTeHHs Ha NepcoHana HMaT JBITOCPOYEH XapaKTep Ha
3aABUKEHHE TE Ce OTPa3fABaT B HETEKylMTe IackBr B OTyeTa 3a (PHHAHCOBOTO CHCTOSHHE Ha
Yaiikapapma BrucoxoxauecTBenuTe nekapcrea All.

JemorpadeknTe NOMYyCKaHHA O0Tpa3sBaT BEPOATHOCTTA JIHIATA, HA3HAYCHH HA TPYIOB JOIOBOD
Ia ocTaHaT mpd pafoTomarens ¥ B MOMEHTa Ha npupoOMBaHe Ha IpaBo Ha IIEHCHA 3a
OCHT'YPHTENICH CTaX M BB3pacT M 3a TAX Ja BB3HMKHE 3aJBIDKEHHE 3a M3IIallaHe Ha
obesmereHne. Jluiata Morar Aa OTHafgHAT Hpedd [EHCHOHHPAHE IO PasNUyHM IPHYHHH:
OTTEDIAHE, ChKpalnaBade Ha Iar, 3aboligBaHe, cMBPT ® Jp. JlemorpaCckure NOMyCKaHHS
OTpa3sBaT CIEUH(PUUHH BEPOATHOCTH, KOHTO ce 0a3upaT HAa CTaTHCTHHECKAa MHpOpMauus 3a
HaCeNCHHETO Ha CTPaHaTa M ca MPUIOKEHH KbM CTPYKTYPATa Ha YIEPCOHANA MO IO | BE3pacT
KbM MOMEHTa Ha H3BRBPIIBAaHE Ha OLICHKATA.

Tabnuuata 3a CMBPTHOCT OTPa3sRa BEPOATHOCTTA JIHIIATA Ja JOKHUBEAT ONpeAeIeHaTa Bb3pacT
3a puIo0KBaHe Ha IPaBo Ha MeHCHs. VI3uncisBa ce 3a BCAKO JHIe HHAUBHYalHo Ha 6a3ara Ha
HETOBHS ITOJ1 W Ha BB3PacTTa My KbM MOMEHTAa Ha W3BBDIIBAHE Ha oueHKara. M3momnssaHa e
Tabnuna 32 CMBPTHOCT ¥ CpedHa MPOABIKUTEIHOCT Ha NPEACTOAIIMS KHBOT HA HACEIEHHETO
Ha bwyirapus Ha Hanmonanuus cTaTHCTHYECKH HHCTUTYT.

Ha 6asara Ha npefocrapeHa WHGOPMAIMS 2a TEKYYECTBOTO HA NEPCOHaNa MPE3 HOCIEIHHTE
YETHPH TOOMHH H O4YaKBAHOTO NPECTPYKTYpHpaHe Ha APYXKECTBOTO IIpe3 CIEABamIUTE JBE
TOOHHH € OTpa3eHa BEPOATHOCTTA 3a HAIlyCKaHe MM IIPe/ICTOAIO CBhKpaliaBaHe. 1asu
BEpOATHOCT! € NpHIIOXKEeHa KBbM CBINECTBYBAINaTa CIPYKTypa Ha IepcoHana, chodpasHo
pasnpeaescHHETO Ha JIMIATA 10 IO/ ¥ Bh3pacT KbM MOMEHTA Ha U3BBPIIBAHE HA OLEHKATA.
OHHAHCOBUTE JIONYCKAHUS ce TIPHNaraT KbM pa3BUTHETO Ha NApHYHUTE MOTOLM BBEB BPEMETO H
Ce 0Tpa3aBaT BbpXy pasMepa Ha O'bJIe1I0T0 3a{bIIKEHNE U ONPEIENIIHETO Ha HET0BAaTa HacToAINA
croiiHoCT. [IpHeTHTe NMUXBEHH MPOLEHTH NPEJICTABISBAT MHOTO BaXKHa 4acT OT IIpolieca Ha
OlIEHKATa, ThH KaTO ce M3MOJA3RAT 38 AUCKOHTUPAHE HA OYAKBAHUTE OBICLIH MAPHIHY NOTOLH,
B pe3yNTaT Ha KOETO €€ MOJydaBaT KaMHUTATH3HPABUTE CTOHHOCTH HA OBACIUHTE TUIAIAHMS.
OuHAHCOBHTE JOMYCKAHHA OTPa3sABAT PEAHHTE OUaKBAHUA 3a Pa3BUTHETO H OBACUIMS pasMep
Ha HIKOM OCHOBHH NapaMeTpH KaTo JOXOAHOCT Ha MHBECTHIIMUTE, PBCT HA 3allIaTHTE,
undanyd u ap. [Ipu onpenesHero Ha QUHAHCOBHTE NMapaMeTpPH CJIC/BA la C& HMa B IIPEABH]
IBJATOCPOYHHS XapaKTep Ha 3a8XBDKEHACTO KbM IO-TONAMATa YacT 0T HaeTHTE JIMIA, CIope]
MOMECHTA Ha BB3HHKBAHE Ha 338b/KEHHETO 34 H3MIAlaHe Ha o0e3nieTeHue,

[pHnoXeHHs IPOLEHT 32 PBCT HA 3alUIATHTE € OT CHIIECTBEHO 3HAYEHHE 34 OIpEJeNsIHe Ha
pasMepa Ha 3a0bKeHHETO KbM MOMEHTa Ha HErOBOTO BB3HUKBaHE. Pa3sMepsT Ha TO3HU IIPOLIEHT
e onpeneleH Ha 6a3ara Ha cTaTHCTHYecKa HH(pOpMallug 3a phCTa Ha 3aIlJIaTHTE B JPY>KECTBOTO
pe3 MOCHAESAHHTE [ET IOJIMHM ¥ Ha NPOrHO3HUTE OYAKBAHHS 3a CIEABAILMUTE TOOWHH, CIIOpEN
0YaKBaHOTO HHBO Ha HMH(pmanma. Karo ce uma mnpeiBrpa craTHcTHyeckara HH(pOpMalus 3a
HoxomuTe ¥ HHOIANKAATA B CTpaHaTa H OYaKBaHHATa Ha paboTodaTens € OIpedeneH
APOrHO3HUAT PBCT Ha 3amaTute. [[porHo3HpaHusT preT Ha 3alIaTHTe € B pasMep Ha 2 Ha CTO
TOIAUILIIHO.

Cnopen H3MCKBaHeTO Ha cTaHJapTa NPOLEeHTa ¢ KOWTO Iie ¢e TUCKOHTHUPA 3aIbIDKEHHETO TpsiOBa
14 CHOTBETCTBA HA MA3apHUTE MOXOMH KBM JaTa Ha CUETOBOJHHS OalaHc, KOMTO HoCST
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HPBOKAYECTBEHHTE KOpropaTuBHH obnuramuu. IIpm ycnmosue, 4e HAM& Pa3BHT KaMUTallOB
nasap CJe/(Ba Ja ce H3MOJ3BAT Ta3apHUTE JOXOH Ha PABUTENCTBEHHTE OONHIalMy. Y IAYHO €
CBII0 TaKa KATO JNPOUEHT HAa MHCKOHTHPaHe Ia ce M3mon3Ba W ObjeniaTa HOpMa Ha
BL3BPAIIACMOCT HA AaKTHBHTE Ha mpeAmpuarrero. Ilopams XbArocpovHms Xapakrep Ha
33BJDKEHNET0 W JIUNCATa Ha TakuBa (DHHAHCORM WHCTPYMEHTH, OTpa3dBalll (HKCHPaHa
JIOXOMHOCT 3a IO-ABJIBI CPOK € MPEIEHEHO, Y€ KaTo HOpMa Ha JAHCKOHTHPaHE MOXe Ja ce
IIPHIIOMKK OUYAKBAHUS MPOLEHT HA JOXOIHOCT IPH HHCTPYMEHTH C NO-IBITOCPOYEH Majiei OT
chlecTByBaIuTe cneapaikyu n3uckpanusra Ha MCC 19. [IpolenTa Ha THCKOHTHpAHE, KOUTO €
H3I0J3BAH OpPH  H3UHUCISIBAHETO HA 3alb/OKEHHETO Ha LJUAMKA®APMA BHUCOKO-
KAYECTBEHHUTE JIEKAPCTBA” Al xem 31.12.2015 roj. e B pasMep Ha 4 Ha CTO FOJHUINHO
3a IENHS CPOK Ha 3aabiDKkeHneTo, KeM 31.12.2016 1. € B pasMep Ha 3 Ha CTO FOAHULIHO 34 LCIHS
cpox Ha 3aasmkennero. Kem 31.12.2017 r. mpolleHTa Ha JECKOHTHpaHe € 2 Ha CTO TOAWINHO 3a
nenus cpox Ha sagpmkenuero. Kem 31.12.2018 r. npolleHTa Ha OUCKOHTHpAHE € 2 HA CTO
TOJIUIITHO 32 LM CPOX Ha 3aABIKEHHETO.

TlpH OmpeneIIHETO HAa MOMEHT2 Ha NEHCHOHMpaHE 3a BCHUKH JHLA, paboreliu Ha TPYIOB
JOTOBOP B KOMIIAHHATA Ce TpEeAIoNara, 4e Te [e ce MEHCHOHMpPAT CIOopel M3HUCKBAHETO 34
TIEHCHS 34 OCHI'YPHTENIEH CTaX ¥ BB3pacT 3a paboTelure NP YCIOBHATA HA TPETA KATErOpHs
TPYA.

Kem 31.12.2019 r. ,,JAMKA®APMA BHCOKOKAUECTBEHUTE JIEKAPCTBA” AX{ ue ¢
3afieNIsia IPOBU3HE 32 BH3HHKBaHEe Ha 00€31LETeHHA IIPH NEHCHOHUPAHEe Ha IEPCOHANA.

IIposu3nu

[MpoBH3HM 3a IPaBHH MCKOBE C€ IPU3HaBaT kKorato J[pyecTBOTO MMa CETAINHO IPaBHO WM
KOHCTPYKTHBHO 3aLIDKCHAE KaTo PE3yNTaT 0T MUHAIM CROUTHS; I0-BEPOSTHO € JIa Bb3HUKHAT
(OTKOMKOTO [ He BB3HHKHAT) H3XO I IApHYHK TOTOLM 3a NOracABaHe Ha 3aIb/DKEHHETO B
KOTaTO MOXKE HAJNENIHO JIa CC ONPEISu CyMaTa Ha caMoTo 3aj(blkeHHe. [Ipousun 3a 651e1mu
3aryOH OT AEHHOCTTA He ce IpH3HaBar.

Koraro uMa HAKONKO MoAoGHK 3a/(bIDKEHHS, BEPOITHOCTTA J1a BE3HUKHAT M3X0AAILH APHIHH
JIOTOIM 32 TAXHOTO [OTacABaHE CE OLIEHsBA KaTo Ce B3eMa IIPEABH [ENH KIac 0T 3aJb/IKEHHA.
[TpoBu3ns Ce NPU3HABA JOPH H B CIOYYHTE, B KOMTO BEPOATHOCTTA 1a BL3HHKHE HM3XOIAII
IapyUeH MOTOK 33 JAJIEHO 3aJbDKEHIE B KJlaca € MaJka.

JIM3HHTOBM XOTOBOPH

Onepamuseﬂ JUIUHS —ﬂpyofcecmeomo KAmo HAeMooamen i Kamo HaeMamen

JIM3MHrOBHTE JOTOBOPH, NPH KOHUTO 3HAYMTCIHATA 49acT OT PUCKOBETC H HM3rOAHTC CC IIOEMAaT OT
HacMOOaTeis, ce Kﬂacmbm.mpaT Karo OIICPAaTHBCH JIA3HUHT, IocTenneHuATa 1O OIICPaTUBHHTC
JIH3HHIH (KOMHGHCHP&HO C OTCTBIIKHTE OT CTpaHa Ha HaCMO,[[aTeJIH) Ce IPH3HaBaT XaTo IIpHUXcn B
OTUETA 38 HOXOIHUTE HA paBHH YaCcTH 3a IICPHOMA Ha MHU3HHIOBHA AOIGBOD ChITIAaCHO NPHHIIHIIA Ha
TEKYLO HAYHCILABAHE. Inamaaugara mo OIICPATHBHHTC JIM3HUHTH (KOMHGHCHPEI.HO C OTCTBIIKHTE QT
CTpana Ha HaCMO,[[aTeJ'IH) CE IIPH3HABAT KaTO Pa3xo[ B 0TUETA 34 JOXOIUTE Ha PABHN YaCTH 3a [ICPHOia
Ha MH3HHTOBHSA JOTOBCP CHITIACHO IIPHHIKIIA Ha TEKYIII0 HAYUCIIBAHC .

Qunancos auzue — Jpyoicecmeomo kamo Au3uHzoNnonyLamen u i3un200amen

Jh3uur HA MMOTH, MAlTAHK 1 obopyaBare, Ipi KOHTo JIpy»KeCTBOTO PEAIHO HOCH BCHHMKH PHCKOBE H
o67ary, IPOM3THYANIM OT IPABOTO Ha COOCTBEHOCT, ce KIACHQHIMpa Karo (HHAHCOB JM3HHT C
TPOMATHYAIIO 3abDKeHus. [IpH 3anouBaHeTo MM, (DMHAHCOBHTE JIM3HHIH C¢ KalMTAIH3UPAT O 10
HMCK4Ta OT CTIPABE]IMBATA II€HA Ha JIN3HHIOBOTO 000PY/IBAHE U CEralliHaTa CTOMHOCT Ha MEHMMAJTHHTE
JIM3HMHTOBH UTALNAHHS. BCAKO JIM3HHTOBO IUIALIAHE CE PaslIpelens MEXy 3aNb/DKEHHETO U
(puHaHCOBHTE Pa3XOMy, Taka 4¢ JHM3HUHTOBOTO 3aIb/DKCHHE Ja HaMajfgBa C NOCTOAHEH TEMIL.

22



16

“Yaiikagapma Bucoxkokauecrsenure Jexapersa” AL

ChnbTCTBALINTE 38 IBIDKEHHS 0 HAEMa, HaMaJleHd ¢ (PUHAHCOBHTIE pPa3zXxod, ce BKIIOYBAT B
JPYTH IBITOCPOYHHE 3akbiKeHns. HacTTa Ha JMXBaTa BbB ()MHAHCOBATA LIEHA CE OTYMTA B OTYETA 38
JIOXOMUTE, TAaKa Ye Ipe3 MEPHOIa Ha JU3MHI2 HelfHHUS pa3Mep, OTHECEH KbM OCTaBalllOTO JIM3HHIOBO
3aIB/DKEHEE Jia 1aBa MOCTOSHHA BesurHa. MIMoTHTe, MalMHATE H 000pyABAHETO, IPHAOOHTH IO,
(popMaTa Ha (HUHAHCOB JIM3UHT C€ aMOPTH3HUPAT 3a MO-KBCHsL OT CPOKOBETE HA MONEe3eH JKHBOT HA
AKTHEA M CPOKa HA JIM3HHTA.

JIu3uHT HA HMOTH, MAIIHHK W 000py/IBaHe, NP KOUTO JpyKeCTBOTO peaaHo € NPEeXBBPIIANIO0 BCHUKH
PHCKOBE M OGJIArH, MPOM3THYALIY OT IIPABOTO Ha COOCTBEHOCT, ce KIaCH(HIMPAT KaTo (JHHAHCOB
JIM3HHT ¢ MPOM3THYAIIO B3eMaHe. [Ipu zarmouBaseTo UM, (PMHAHCOBHTE JIM3HHTH CE KAIIHTAIM3IUPAT 110
IO-HHCKATA OT CHpaBelJiMBaTa LieHa Ha JIM3HHTOBOTO OOOpYABAaHE M CErAlUHATA CTOHHOCT Ha
MUHMMATHUTE JIM3HHTOBH IUIANAHKS., BCAKO JH3MHTOBO IINAI[AHE C€ paslpenens MEXAy
3aQBDKCHACTO W (PMHAHCOBHTE IIPUXOAM, TaKa Y€ JIM3MHIOBOTO B3eMaHE [a HaMaldBa C
nocTosHe TeMn, CHIIBTCTBAIMTE 3aIB/DKEHHS 110 HaeMa, HaMajleHH ¢ (JMHAHCOBHTE NPHXOIY,
Ce BKJIIOYUBAT B IPYTH IBArOCPOYHH B3eManus. UacTTa Ha ixBata BEB (DHHAHCOBATA IIEHA CE OTUHTA
B OTYETA 3a JOXOMNTE, TAKA Ue IIPe3 NEePHOAA Ha JIM3MHTa HeHHKS pasMep, OTHECEH KbM OCTABALIOTO
JIH3HHTOBO 33IBIKEHHE 1A JaBa [TOCTOSHHA BETHUKHA.

HpmHaBaHe HA NPHXOJHTE H Ppa3XoJHTE

CYeToBOMHHTE MONHTHKH, CIIENHGHIHN 33 NPEOIPUSITHETO, ca Pa3paboTeHH CHIACHO
upuHianure Ha MCOO 15 oTHOCHO OCHOBHHTE IIPHXOJHH IIOTOOH Ha IpeAnpHATHETO. lipH
IPHIATAHE Ha CTAaHIAPTA NPEITPUSTHETO aHANH3UPA C/ICIHUTE CTaIlH:

1. U nentuduupane Ha TOTOROPA C KIIHUEHT.

2.V peHTH(HIHpaHE HA OTASIHATE 3aJb/DKCHUA 34 H3NBIHEHHE B JIOTOBOPA C KITHEHT.
3.0mnpenensHe Ha 1ieHaTa Ha cejKara B JOroBoOpa C KIHEHT.

4.ITpn HeoOXom@MOCT paslpedeNsHe Ha LEHaTa Ha CJENKara KbM OTACIHHTE 3aIb/DKeHH 3a
U3I'BJIHEHAE B TOTOROPa C KIHEHT.

5.Ilpu3HaBane Ha NPHUXOJT, BKITIOUATETHO P YIOBIETBOPABAHE Ha BCIKO OTAENHO 32 bIKEHHE
B JIOTOBOPA € KIHEHT.

IIpeanpraTHETO OTYWTA AOTOBOP C KIHEHT, KOMTO € B 00XBaTa Ha HACTOALIMA CTAaHAApT,
€JIMHCTREHO KOTATO ¢a U3IILJIHEHH BCUYKH OT CIEIHUTE KPUTEPHH:

a) CTPaHHUTE II0 JIOTOBOPa ¢a ONOOPHIH HOTOROPA (B IIMCMEH BHJ, YCTHO HIIH B CHOTBETCTBHE C
Jpyri OOWYAHH THPTOBCKM IPAKTHKH) H Ca pelieHH Ja H3NBJIHABAT CLOTBETHHTC CH
3aBIDKCHHS;

6) mpeANpHATHETC MOXE Jia HAeHTH(UIEpaA IpaBaTa Ha BCAKa OT CTPAHHTE IO OTHONIEHHE HA
CTOKHTE HIH YCIYTHTE, KOUTO CE IPEXBHPILAT;

B) IPEUIPUATHETO MOKE Ja UACHTH(GHIMpA YCIOBHATA Ha IIAIIAHE 38 CTOKHTE HJIH YCIYTHTE,
KOMTO TpAOBa 1a ObJaT NPexXBbpICHH;

T) IOTOBOPBT MMa THPTOBCKa CHUIHOCT (T.€. B PE3YTAT OT ZOTOBOpA CE& OYaKBa Ja C& IIPOMEHST
PHCKBT, BpPEMEBHTE [NApaMETpH WIM pasMepbT Ha ObJeIlHMTe NapHYHM TOTOLH Ha
NPeINpPUATHETO); KAKTO K

JI) HMa BEPOATHOCT NPEIIPUSITHETO Jia MTOIYYH BE3HATPAXKICHHETO, HA KOETO TO HMa IPaBo B
3aMsHa HA CTOKHUTE HIIH YCIYTHTE, KOUTO tle OBAaT IPeXBhPICHHU Ha KnHeHTa. [Ipu onensganeTo
Ha BEPOATHOCTTA BB3HArpaXKICHUETO Ta ObJie MONyUYeHO, NPEANPHATHETO B3eMa [IPEABU CAMO
crioco0HOCTTA ¥ HAMEPEHHETO Ha KIHEHTA Ja 3alljlaTH pasMepa Ha BB3HArPaXKACHHETO B
H3UCKBAHKS CPOK. PasMephT Ha BH3HATPAXKICHUETO, Ha KOECTO IPEANPHATHETO IIIe HMa MpaBo,
MoOXxe Ja ObJe IO-HHCHK OT IIeHara, I10codeHa B JOTOBOpa, aK0 BBL3HArpPaXICHUETO ©
TPOMEHJIMBO, T KaTO MPeANPUATAETO MOXKE [a IPEIUIONH Ha KIIHEHTa [EH0Ba OTCThITKA.
ITpeanpuaTHeTo He NpHUara HacTOSIIHS CTAaHAAPT CBC 3aJHa [aTa IO IIBJIHMS PeTPOCIEKTHBEH
Meron B crorBercTBHe ¢ MCC 8§ CueroBojHa NONHTHKA, IPOMEHH B CUYETOBOIAHHTE
npHONU3UTENHE OLEHKH W TPEllKH, ¢ H3THCIIABaHe Ha KymynatuseH edext kM 01.01.2017 r.
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IIpunoKEHHAT METOH 32 TPEXOoA € MOAM(DUIHPAHHAT DPETPOCHEKTHBEH METOJH, H3IOJ3BaH
ceriuacHo maparpad B36 ma crangapra. To3n METOZ ce lipuiara caMo 3a JOrOBOPH, KOMTO HE Ca
useHend keM 01.01.2018 r., gatata Ha THPBOHAYATHOTO [IPUIIATaHe HA cTasgapTa. IIpu3nasa
ce KyMyJIaTHBHMS €(€KT OT I'bPBOHAYANIHOTO IIPHJIAraHe Ha TO3H CTAaHZAPT B KOPEKUMsA HA
CANAOTO HA HepasNpeneneHaTa medanda B HaYanoTo Ha TOAWLIHHA OTYETEH IEPHOJ, T.€. KbM
01.01.2018 r. ITo To3u METO HE CC U3BBPIIBAT KOPEKIUH HA IPEAXOJHHA CPABHUTENIEH IEPHOL
B rOJULTHASA QHHAHCOB OTYET.

JIOMBIHHETENNN OIIOBECTIBAHKS 34 pasMepa Ha Bh3felicTBHETO, KoeTo npuiaraneto Ha MCPO
15 okaspa B HaCTOSAIIMA OTUETEH MEPHOR BBHPXY BCsAKA OTAENHA CTAaTHA Ha ()HHAHCOBHA OTHET
CNPSMO M3UCKBAHUATA, IPHJIATAHH [0 MOMEHTa, KAakTo M O0jACHEHHEe Ha MNPHYHHHTE 3a
CBIIECTBEHH [IPOMEHH ca MPENICTABEHH I0-H0TY:

Hsma chinecTBEHH IPOMEHH IIPH IPU3HABAHE Ha [IPHXOJUTE Ipe3 TeKyllaTra GrHaHCOBa TOAMHA
B CpABHEIHE ¢ pUiaraHara Ipes IpeaxojiHarTa (HHaHCOBa FOAMHA CUCTOBOJHA IIOIUTHKA.
[TpennpuaTHeT0 NpH3HABA NPHXOAMTE, KOraTo (WIH KaTo) NpPelIpHATHETO YOOBJICTBODPH
3aIBIDKEHHETO 34 HU3ITBIHEHHE, KATO MPeXBEp/ obellaHaTa CTOKa MJIM yciiyra (T.e. akTHUB) Ha
kavenTa. JlafeH aKTUB € IPEXBbPIIEH, KOTaTo (MM KaTo) KIHEHTHT MOTY4H KOHTPOJ BBPXY TO3H
aKTHB.

WaenruduipaeTro W YOOBICTBOPABAHETO HA 3a0BIDKCHUATA 34 H3NBIHEHHE BOJAT JIO
MpHiaraHe Ha METO[ 3a [PH3HaBaHe Ha MPHUXOJa B OIpelelieH MOMEHT oT BpeMeTo. He ce
IpHJiara MeTO][ 32 TPU3HABAHE Ha MPHXOJA B TEYEHHe Ha BPEMETO. 3ala3BaT Ce M3IION3BaHHTE
METOJM 33 NpH3HABAHC Ha MPHXOZAa B CpaBHEHHE ¢ IIpenxojHaTa (puHaHCOBa romuHa. llpm
HeOOXOMMMOCT OT TMPHJIaraHe Ha MeTO]| 3a IpU3HaBaHEe Ha NPUXOHA B TEYEHHE HA BPEMETO Ce
H3YHCIABAT MIPUOIH3ATEHY CYMH 3a OlleHKa Ha €BEeHTYaJIHN TapaHI[uy, YCIIyTH 110 HOAAPBKKATA,
ApeIBAPUTENHO 3aIUIATeHH TAKCH U IPEANPOU3IBOJCTRBEHH Pa3XOLH.

Camo npi HeoOXOAMMOCT CE M3MOJI3BAT MOAXOIANIY METOIH 3a NPHONM3MTENHO OLICHABAHE HA
COUHWYHATA [IPOJAXKHA LIEHA Ha CTOKa HIlM YCIIYIa, KOMTO BKIXOUBAT, HO HE CE OrPaHH9aBaT o,
CIEHOTO:

a) IIOJIX0/| Ha KOPHUTHpaHaTa [Ta3apia OleHKa - MPEANPHATHETO OH MOIJIO 1a HAXIPaBH OUEHKA Ha
na3apa, Ha KOMTO IpojaBa CTOKHTE WM YCIYTHTEe CH, M Ja H3UHCIH NMPpUOIH3HTETHO IIEHaTa,
KOSITO KIIMEHTHT HA TO3M masap Ou 0w rOTOB Jla MIaTH 38 CTOKUTE MM YCIyruTe. To3H MOaXo
MOXXE CBIIO Aa BKJTFOUBA II030BABAHE HA LIEHH 33 110J00HH CTOKM HIIM YCIIYFH, MPEANaraHy oOT
KOHKYPEHTHTE Ha MPEAIPHATHETO, U KOPUTHpaHe Ha Te3H LEHM, KaKTC € HeobXoimMo, 3a Ja
OTp4a3sBaT Pa3xoJiiTe U MapKOBETE Ha TIPEANPUATHETO;

6) mOmXo[ Ha OYAKBAHM Pa3XojH ILTIOC MapK - IpENIpHATHETO OH MOIVIO Fa NPOTHO3Hpa
OYaKBAHHUTE CH Pa3X0JH, CBbP3aHH ¢ YJIOBIETBOPABaHE Ha 3abIDKCHUETO 3a U3IBIHEHHE, U CIIE]
TOBA J1a MPHOABH ITOMXOJSII MApXK 33 Ta3K CTOKA HIIH YCIyTra;

B) OCTATHYCH IIOJXO0X - IPEANPHATACTO MOXE Ja OIEHH MPHOMM3UTENHO ¢AMHHYHATA IPOJaKHA
HEHa, KaTo ce MO30B¢ Ha o0miaTa 1igHa Ha cAenkata MuHyc cbopa or HablroJaBaHy eNMHUIHU
TIPOJAXCHH IEHHW Ha JPyrH o0ellaHi B JOr0BOpa CTOKH HJIH YCIYTH.

[Tpu oreHka Ha 3aJBIDKEHHATA 33 H3ITBIHEHHE 3a YAOBJICTBOPABAHE C BPEMETO, IIPUXOIUTE CE
IPU3HABAT IPH HONOXKEHHE, Y€ AeHHOCTTA Ha NPEIIPHSTHETO HE CH3/1aBa aKTHB C alITepHaTHBHA
yrmotpeba 3a IpeANpusITHETO H TO Pa3loNara ¢ rapaHTHPAHO NPaBo Ha IUIallaHe 3a JeHHOCTTa,
H3BBpIICHA KBM CHOTBETHATA JATA.

Ax0 3a1BIDKEHHE 32 H3IBIHCHHE HE € YIOBIETBOPEHO ¢ TEUCHHE HA BPEMETO, NPEIIPHITHETO
YIOOBJIETBOPABA 3aJBIDKEHHETO KBM OIpPElEieH MOMEHT BBB BPEMETO. 3a Ha CE€ OIpEeleNnH
MOMEHTET, B KOWTO Ja/leH KJIHEHT I10J1y4aBa KOHTPOJ BEPXY o0eIaH!d aKTUB U IPEANPUATHETO
YJOBJIETBOPSBA 3aIB/DKEHUETO 33 M3IBJIHEHUE, NPEAIIPUATHETO B3EMa IMPEABHI H3UCKBaHUATA
OTHOCHO KOHTpoJa. B onbiHeHNe, IPEANPUATHETO B3€MA IIPEABHI NPHU3HALM 32 IPEXBBPISIHETO
Ha KOHTpOJI4, KOHTO BKIIOUBAT, HO HE CE OTpaHH4aBaT A0 CIEAHOTO:

a) TNPeANPHATAETO HMa CBUISCTBYBALNO IMPaBO HAa IUIAINAHE 32 4KTHBA - aKO KIHEHTHT €
MOHACTOSINEM 3aIBJIKEH Ja 3allJIaTH 3a aKTHBA, TOBA MOXE Ja O3HauaBa, ue B 3aMsAHA KIHEHTHT
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€ TIONYYHI BB3MOMKHOCTTA Ja PHKOBOAH H3IIOI3BAHETO M Ja II0NydYaBa IO CHIIECTBO BCHYKH
OCTAHAIH NMON3H OT aKTHBA;

6) KIHEHTHT HMa 3aKOHHOTO IPaBo Ha COOCTBEHOCT BBPXY aKTHBA - 3aKOHHOTO NpPaBO Ha
cOBCTBEHOCT MOXKE Jia MOKa3Ba KOsl CTpada Mo JOTOBOpa MOXKE Jia PHKOBOIH H3IIOI3BAHETO U 14
FIOJTyYaRa MO CHINECTBO BCHYKH OCTAHAIY MMO3K OT aKTHBA HITH JIa OTPaHMYH JOCTHIIA Ha APYTH
npennpHaTEa a0 Te3d mnomsu. CieZoBaTeNHO NPeXBBPAAHETO HA 3AKOHHOTO HpaBo Ha
cOBCTBEHOCT BEPXY AKTHE MOXKE Jia 03HAYaBa, Y€ KIHEHTHT € MOJTyUHJI KOHTPONI BbPXY aKTHBA.
AKO TIpeANpyATAETO 3alia3Ba 3aKOHHOTO IPaBO Ha COOCTBEHOCT CaMO KAarTo 3allUTa Cpery
HEIUIAllaHe OT CTpaHa Ha KIHMEHTAa, Te3H IpaBa Ha MPEeINpPHATHETO HE BRE3MPEIATCTBAT KIHEHTA
JIa TIOJIyIH KOHTPOJ BbPXY aKTHBA,

B) IPENUpPUITHETO € NPEXBHPINIO (U3HUECKOTO BIafCHHE BBPXY aKTHBA - (PH3UIECKOTO
BIaJEHHE Ha KIMCHTA BHPXY aKTHBA MOXE Ja [OKa3Ba, 4e KIHMEHTHT MMa CIIOCOOHOCTTA Aa
PBKOBOJM M3IMOJI3BAHETO | Ja II0JIyYaBa I10 ChINECTBO BCHUKH OCTaHaIH MO3H OT aKTHBA HITH 14
OrpaHHYM AOCTHIIA HA JIPYIH IPENTPUATHA A0 Te3X I0I3U. BeIpeky ToBa PU3UYECKO BIJCHHE
MOXKE ¥ [a He CHBIAafa ¢ KOHTPOJA BBPXY JajeH akTUB. HanpuMep, B HAKOM CIOpasyMEHU 34
o6paTHo H3KYIyBaHe M ZOTOBOPH 38 KOHCUTHALMS, KIMEHTBT MK IOyYaTelaT MOXKe Ja BI3aT
BbB (DH3MYECKO BIAJIEHHE BLPXY aKTHBA, KOHTO NMpeANpHATHETO KoHTpoimpa. M obpatno, B
HSKOH JOTOBOPEHOCTH 3a (akTypUpaHe M 3anbpikaHe, HPENNPUATHETO MOXE 1a 3aiasy
($u3HIECKOTO BiaiecHHe BHPXY aKTHB, KOWTO ce KOHTponupa OT KiMeHTa. IIpumepu ca
CTIOpa3yMeHus 338 00paTHO M3KYNYBaHe, CIIOPa3yMEHMs 34 KOHCMIHAIMA ¥ JOTOBOPEHOCTH 34
(daxTypupane 1 3aIbpKaHe;

I) KIHEHTBT HOCH 3HAYHTENHHTE PHCKOBE M IION3H OT COOCTBEHOCTTZ BBPXY 4KTHBA -
IPEXBBPIAHETO KbM KIMEHTa Ha 3HAYHTENHHTE PHCKOBE W IION3H OT COOCTBEHOCTTAa BEPXY
aKTHBA MOXKC Ja IIOKa3Ba, 9e¢ TOH e MOMyYMsT BE3MOIKHOCTTA A PBKOBOAM H3IION3BAHE-TO H A4
IIOJIYYABa 110 CHIMECTBO BCHYKH OCTAHAIH IOJ3H OT aKTHBA. BhIpexd ToBa IpH M3BBPINIBAHETO
Ha OHeHKa Ha PUCKOBETE H IIONI3UTE OT COOCTBEHOCTTA BBPXY 00€IaHya aKTHB, IPEANPUATHETO
H3KTIOYBA BCSKAKBH PHCKOBE, KOMTO IIOPAXAAT OTAETHO 3aIb/UKEHME 334 H3IBIHEHHUE B
JOIIbIHEHHE KbM 3aIbIKEHHEeTO 32 H3IBIHCHHE, CBBP3AHO C IPEXBBHIIHETO Ha AKTHBA.
Hanpumep, NpeAnpHATHETO MOKE [1a € IPEXBHPIHI0 KOHTPOJIA BLPXY aKTHBRA Ha KIMEHTa, HO BCE
oule Jia He € YHOBIECTBOPHIO MONBIHHUTEIHOTO 3aNbJDKEHHME 33 H3NBIHEHHE, CBBP3aHO C
IPENOCTABSIHETO HA YCIYTH 10 HOAAPHKKATa BEB BPH3Ka C IPEXBHPICHHA dKTHB;

1) KIHEHTHT € MPHEN aKTHRA - NpreMaHeTo Ha aKTHBa OT KIHEHTa MOXe Ja I0Ka3Ba, ue TOH ¢
TOYYHJI BBE3MOXKHOCTTa Ja PBKOBOAM H3IMUI3BAHETO W Aa MONYyYaBa II0 CBHINECTBO BCHYKH
OCTaHAIH MIOTI3K OT aKTHBA.

[penupusTieTo NpH3HABA NMPHUXOAWTE NpPU IIPEXBBPISHE HA KOHTPONA, KATO € B PONSTa HA
IIPHHEIIHTIAN, TEH KaTo IPHTEXKARa KOHTPOJIA BEPXY CTOKUTE H YCIYTHTE, NIPEIH Jia I'H IPEXBBPIIK
KbM Kinenrta. CBrIacHO JOTOBOPHUTE CIIOPa3yMEHH C KIIHEHTHTE NPEANPHATHETO HE e SBsIBa
are’t npu npojaxbara.

Ilpu ompenenstHe Ha IleHATa Ha CAENKATa NPEANPHATHETO KOpHTHpa OOELIaHHSA pasMep Ha
BB3HArpaKACHHETO 3a RB3ACHCTBHETO Ha CTOMHOCTTA Ha IIapUTe BBB BPEMETO, aKO MOMCHTET Ha
TUTAllAaHe, JOrOBOPEH (TIPSKO HIIH KOCBEHO) OT CTPAHMTE 110 JIOrOBOPA, TO-paXk/a 3a KITHEHTa UITH
TPEINPUATACTO 3HAUHTENHA TON3a OT (QHHAHCHPAHETO HA IPEXBBPIAHETO HA CTOKUTE HIIH
yesryrare KeM KineHTa. [lpn Tesu obcTosTencTsa JOroBOPBT ChABPKA 3HAYUTEICH KOMIIOHEHT
Ha (puHAHCHpaHe. 3HAYHTEIEH KOMITOHCHT Ha (YHHAHCHpaHe MOXE Ja CHIIECTBYBAa HE3AaBHCHMO
OT TOBa Jalii 06elm@anoTo PHHARCHPaHe e H3PHYHO ITIOCOUEHO B OTOBOPa, HIIH ce Ioapa3zdupa oT
YCHOBHATA 3a IJIallage, JOTOBOPEHM OT CTpaHuTe 110 Joropopa. B obuuwaitHara neiiHoct Ha
MPEANPHATHETO HAMA 3HAUUTEISH KOMIIOHEHT Ha JUHAHCHPAHE B JOTOBOPUTE C KIHEHTH.

[pw onpepensHe Ha lieHATa HA CASNIKATA IPEATPHUATHETO B3eMa IPEABH] YCIIOBHSTA Ha IOT0BOpPa
u 0ONYaliHHTE CH THPIOBCKH NpakTUKH. |[eHara Ha cienkara € pa3MepbT Ha BB3HATPAKACHHETO,
Ha KOHTO IIpeNIpPHITHeTO OYaKBa Ja MMa TIpaBO B 3aM4HA Ha [IPEXBBPIIHETO Ha KIHEHTa Ha
o0ellaHnTe CTOKH WM YCIYTH, ¢ U3KIH0YEeHUe HAa CYMHUTE, CHOPaHH OT UMETO HA TPETH CTPAaHH
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(HanmpuMep JaHBK BLPXY Mpomaxodute). OOEaHOTO B JOrOBOPA C KJIHEHTA Bh3HATDAXKACHHE
MOXKE Jla BKIIFouBa (PUKCHpaHU CYMH, TPOMEHIIMBH CyMH, HIIA K JBETE.

EcTecTROTO, BpeMeBHTE M0Ka3aTeNd H pasMepbT Ha BhRHATPAXKACHHETO, 0OENIaHO OT KIHEHTa,
BIHSAT HA NpUOMM3WTENHATa LeHa Ha cleskara. IIpu onpegendHe Ha IeHaTa Ha CHAeNKaTa
TMpEeNIPHEITHETO B3EMa [IPeBU B3I CTBUETO Ha BCUUKH OT CIIEAHHUTE:

a) MPOMEHHBOTO Bh3HATPAKICHNE;

§) OLICHKH Ha IPOMEHIYBOTO BH3HATPaXICHHE, ChbPIKALLY OTPaHHYECHNUS;

B) CBILIECTBYBAHETO Ha 3HAYHTENICH KOMIIOHEHT Ha ()MHAHCHpPAaHE B I0TOBOPA;

T) HEMAPHYHO BL3HATP&XICHNE; KaKTO U

I} Bb3HATPaXK)(EHIE, IBIKEMO Ha KIHEHT.

Hama HeoOXoZUMOCT OT paslpelelieHHe Ha leHaTa Ha TpaH3aKUHATa KBM OTHEIHHTE
3aIBKEHHS 38 u3rbiHenne. [Ipy eBeHTyanHa Heo6X0MUMOCT OT TOBA CE [IPHIAraT OTHOCKHTEIIHH
CaMOCTOATENIHH NpOoAaXHE Iienw. B kpaen ciydalf ce mpumara MeTol 3a IPHOIH3HTENIHO
OHEHABAHE Ha 0a3a Ha M3TONI3BAHETO HA HAOMIOAaeMH BXOAAIIN AaHHH.

AXTHBHTE 110 JIOTOBOPH C KJIHEHTH OTPa3siBaT BIEMAHHTA 10 PH3HATH NPUXOAN OT MpoJaxOH.
[Ipes oTueTHHA IEpHON ca [TONYUYEeHH TapUYHU CPEACTBA B PE3YJITAT HA ITOTACABAHE HA B3EMAHHS
IO MPONANEHH IPOAYKIMS, CTOKH H YCIIYTH ¢ IIPEXBLPIsSHE Ha KOHTpoI. [TlacHBHTE IO AOTOBOPH
¢ KJIMEHTH 0TPa3saBaT 3albKeHUATa IO IOJyUeHH! apaHcH 3a Obaeiy npogaxou. IIpes orueTHus
HEPHOJ ca NPU3HATH KATO IPHXOAH U B TEKYLIHs PE3YJITAT NOJNYUEHHTE aBaHCH 3a NPOJAJEHN
TIPOAYKIHA, CTOKH W YCIYTH C NpPEeXBEPIIHE Ha KOHTpon. KBM Kpas Ha (uHaHCOBaTa romuHa
aKTHBHUTE MO JOTOBOPH C KITHEHTH ca KOPHUTHpPaHH ¢ IMOIXONAII MOJIe] HA OUYaKBaHaTa KpeaAUTHA
zaryba no MC@Q 9,

OmoBECTABAHETO HA NPHXOAUTE IO KATETOPHH OTpa3sdBa Xapakrepa, BpeMeBHTE IlapaMeTpH H
HECHTYPHOCTTA Ha NPUXOJIHTE YU MApHYHHTE MOTOLH, KATO BOAM JO pa3bHpaHe Ha IJIABHHUTE
¢axropn. CBINOTO Ba’KK 3a OIOBSCTABAHE Ha OYaKBaHaTa KpeauTHa 3aryba. OCHOBHHTE
OTIOBECTSBaHHU Ca HPEACTABEHH O-HATATHK B IIPHIOKECHUATA.

IIpuxoauTe BKIIOYBAT CIIPABEUIMBATA II€HA HA NPOAaACHHTE CTOKH M YCIYTH, HETHO OT JaHBIH
BBPXY No0aBeHAaTa CTOMHOCT U MPEJOCTaBEHU OTCTBIKU. JIpuxoay ce npu3HaBaT KaTo ClIe/(Ba:

Pazxomute ce mpu3HaBaT B MOMEHTA Ha TIXHOTO BB3HHMKBaHE Ha 0a3a Ha NOKYMEHTAHA
obocHoBanocT. CnazpaT ce NPUHIMIKTE HA TEKYIIO HAUMCISBAaHE # CHIIOCTABUMOCT C
TIPHXOAMTE.

PazxomuTte 3a ObICIIM IIEPUOIH CE OTIAraT 32 IIPU3HARAHE KATO TEKYII pa3Xo] 3a IIepHoja, fpe3
KOWTO TOTOBOPHTE, 33 KOUTO CE€ OTHACAT, ce H3NbAHABAT. CTONAHCKATA H3r0J@ HA Pa3CpOUYCHUTE
pa3xoiiy € 0OBBbP3aHa CHC CIIEABAIL OTUETEH [IEPHOS,.

Paznpejenenne Ha TUBAJECHTH
Pasnpenienennero Ha JWBHUACHTH HA axkUHMOHEpHTE Ha JIpy)KeCTBOTO ce€ IIpH3HAaBa KaTo
3aIbIDKCHHUE BHB (PMHAHCOBHTE OTYETH B IEPHOAA, B KOHTO € 0J00peHo.

HpI/IXO,[[ OT JUBHACHTH C€ IMIPH3HABA KOIaTO € YCTAHOBCHO NMPABOTO JId Ce TIONYYH 1INanianeTo

3nauyMMH CUETOBOAHU npnﬁnnan’reuﬂn OCHKH H NpPEeleHKH

IIpubnu3nTEeNHNTE OLECHKH M NpeleHKH ca 6asHpaHW Ha HaTpyNaH ONUT W IPYTH (akKTOpH,
BKIIOYHTEITHO OUaKBaHus 3a ObeInH cCLOUTHA TIpH HATHYHUTE 06cTogTeNncTBa. JJOCcTOREpHOCTTA
Ha MpUOJIM3NTEHATE OLEHKH ¥ NPElleHKH ce IIpepasrieXa pefoBHO.

3HaunmMu CYETOBOOIHH IIpl/IGJIH?»I/ITe.TIHH OCHKH H HPEeANQJIOKEHHA
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I[py}KGCTBOTO H3BBPIIBA HpHGHI/ISPITeHHI/I OLECHKH # NPELCHKH 3a LCIHTE Ha CUCTOBOIHOTO
OTYHTAHE H OIOBECTABaHE, KOUTO MOrar ga €€ pasjam4dasar oT (l)aKTI/I‘-IGCKHTe PE3YITAaTH.
3HauYMMHTE CUYETOBOIHH HpI/IGJ'II/IBPITeJIHH OLICHKH, HPH KOHTO HMa 3HAYHTCICH DPHCK OT
rocjaensama CerIUCCTBEHA KOPCKIHA Ha OalaHCcoBUTE CTOMHOCTH HA aKTHBHTE W HACHBHTE, Ca
OJUCKYTHPAHH I10-J0JTY.

(a) Hanvyu evpxy doxooa

JIpy’KeCcTBOTO € JaHbyeH CyOeKT, Momajall 0 IOPHCAHKIHSTA Ha JaHbYHATA AfMAHHCTPALHS.
3HaunTeNHa MpeleHka e HeoOxonumo Aa Obe HampaBeHa 3a ONpeleNHEeTO Ha JaHbYHAaTa
npoBu3ks. ChIIECTBYBAT MHOXKECTBO OHEPAlMH W H3YHCICHHI, 32 KOMTO OKOHYATEJIHO
ONpeNeNIcHHs] IAaHBK € HeyTOUHEH B HOPMAIHHA X0/ Ha JeirnocTra. J[pyieciBOTO NpH3HaBa
[TACKBH 33 OYaKBAHH JaHBYHH 3abLIDKCHUA Ha 6a3a Ha IpeleHKa Ha phKoBoAcTBOTO. Koraro
OKOHYATENHUd JaHbyeH pE3YNTaT € pasNHIcH OT IIBPBOHAYAJIHO OTYETEHHTE CYMH, TE3H
PA3JIHKH 1Ie MMaT BIMIHHE BBPXY KPATKOCPOUHHS JAHBK Y IPOBU3HATE 3a BPEMEHHH JaHLIHK
PA3IHKH B IEPHOJA HA JAHBYHUTE PEBH3MH.

TIpu ompenensHe HAa JaHBUMTE BEPXY AoXona ce cmaspar M3uckpanuara Ha MCC 12 Naubnu
BBPXY J0X0J4.

(6) Cnpasedniea CMOHOCH HA (YUHAHCOBY UHCIIPYMEHINY

Crpape/IMBUTE [IEHH HA KOTHPAHATE HHBECTHIHH HA aKTHBHHU Ha3apu ¢a GasupaHi HA TEKYLIHTE
na3apHd LEHH. AKO HAMA aKTHBEH na3ap 3a GMHAHCOR MHCTPYMEHT, JpYyKEeCTBOTO YCTaHOBABA
CIIpaBEUIMBHTE LIEHH, KATO H3MON3RA OLICHBYHE MOZETH. TOBa BKJIHOYBA U3IION3BAHE HA TIOCTEAHN
CHEJIKH, H3BBPIICHH 110 CIIPABEIJIMBH 1(EHY, TUCKOHTHPAHH MAPHYHH IIOTONM, MOJEIH 3a OLCHKH
HA ONUEM, ¥ JAPYTH MOJIENH, W3MON3BAaHH OT YA3apHUTE ydacTHMUM. Mogjendre 3a OLEHKA
OTpas#BaT TEKYLIMTE [a3apHU YCIOBHsS Ha Jarara Ha OLICHKATA, KOMTO MOXE H Ja He ca
TpelCTABMTENHH 32 TA3apHHTe YCJIOBHA Npeid ¥ ciel Tasd jata. Kem narara Ha GamaHca
PBKOBOJCTBOTO TIPETNIcAa HETOBHUTE MOJENH 33 44 TOACHIYPH, Y€ T€ MOAXOLAINO OTpassABat
TEKYIMTE [a3apHy YCIOBHA, BKIIOUMTEHO OTHOCHTENHATA IMKBUIHOCT HA Ha3apa U KPSAUTHUS

Ccripe.

[Ipu onpejensHe Ha CIpaBelIHBaTa CTOHHOCT Ha (MHAHCOBHTE HHCTPYMEHTH C¢ Cla3Batr
msuckpanuara Ha MCOO 13 OuensBane 1o clipaBeHBa CTOHHOCT.

(8) Obesyenru Ha 63eMaHUA

TIpH u3BLpIIBaHe Ha OGC3UEGHKH HA B3EMAHHATA PBKOBOACTIBOTO HA JIpyXeCTBOTO OLCHABA
pasMepa ¥ IEepHOJa Ha OYaKBAHWTE ObJEINM MapHyHK MOTOHH CBBP3aHH ¢ B3EMaHHUATa BB3
OCHOBA HA CBOS OIINT 34 CXOAHH II0 XapakTep B3eMaHHs, KaTo B3€Ma [10J] BHIMAHKE ¥ TEKYIIUTe
00CTOATENCTRA 38 B3EMaHHUATa, IPErVISKIaHH 38 00e3eHKa.

Ilpu ompenensHe Ha KPeNUTHAS PHCK HA B3EMaHMATA W JpYrHTe QUHANCOBH MHCTPYMEHTH Ce
craspar usucksanuaTa Ha MCDO 9 OunancoBs HHCTPYMEHTH.

(2)nposusuu 3a obe3ujements NPy NEHCUOHUPAHE HA NePCOHARA

MexaynaponeH cueroBogeH cTaHmapT (MCC) 19 — Jfloxonu Ha HaeTHTE NHUIA TPCTHpA TOBA
H3HMCKBaHE KaTo ALITOCPOYHO 3aIb/DKEHHe Ha pafoTojarend 3a M3IIIAlllaHE Ha JeQHUHMPAaHH
JOXOJM IPH HAIlyCkaHe M H3HCKBA IIPHIATAHETO HA AKTIOEPCKH METOAM 3a H3YHC/IABAHE Ha
sagBIDKeHHeT0 Ha paboromatend. CTaHoapThT H3WCKBa Ja Ohje ONpeleleHa cerammHara
cTOHHOCT Ha GBIAEIIMTE 3a/IbJDKeHHA Ha paboToAaTeNs 32 H3IalIaHe Ha JIeQHHHAPAHH JOXONH,
qpe3 NpUIIaTaHe Ha KPeIUTHUA METOX Ha IPOrHO3MPAHMTE SIUHMUITH.

W34HCNeHHATA Ce H3BbPIIBAT HHIMBHJYAJIHO 32 BCHYKH CIY)XHUTENH, HAETH Ha TPYAOB JOTOBOP
npu paboromarens Ha Gaszara Ha oTpaboTEHHS W NpPEJACTOAIIHA MM TpyAoB crax. O6IoTo
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3a4BJKCHHE C€ paslpeiesd Ope3 Oeaud OdakBaH TPyAoB CTaX Ha HAETOTO JIMOC IIPH
pa60T0,uaTeJ1;1, KaTo pasMephT Ha 3aJBIKEHHETO KBEM MOMEHTA Ha OLCHKAara IIpencrapisea
NpOoNoOpUHOHAIHA YacT, OTHACALla Ce 34 TOHHHHATE Ha 0Tpa60T€HI»ISI TPYOOB CTaXK.

(O)npoeuztu 3a KOMAREHCUPYeMY OMAYCKU HA NEPCOHARA

Mexnayaaponen cuetopogeH crappapr (MCC) 19 — Jloxonu Ha HaeTHTe 1ML TPETHpA TOBA
H3HCKBAHE KaTO NLITOCPOYHO 3aJbIDKCHHE HA PaboTOMATeNs 3a M3ILIALIaHE HA Ae(pUHUpAHH
JIOXO/I¥ TEPY TION3BAHE Ha MITATEeH OTIYCK H H3UCKBA MPHJIATAHETO HA TOUHHM IOIXOIAIIH METOMH
3a M3UHC/SIBAHE Ha 3a)IhJDKeHHeTo Ha paboTomarens. CTaHIapTHT U3KCKBa Ja OBJE OMpeenieHa
cerampara CTOMHOCT Ha ObJelmTe 3afbKeHHS Ha padoTojaTeNs 3a H3MMAIaHE Ha
nedaHUpaHR TOXOAH.

H3uncieHusTa e M3RbPIIBAT HEIUBHIYAIHO 32 BCHUKH CIIY)KHTEIH, HAETH Ha TPYIOB JOTOBOD
npu paborofmatens Ha 0Gasara HAa HEH3NONBAHMTE [JHH OT KOMIEHCHPYEMHTE OTIIYCKH H
aKTyaJqHaTa CTOMHOCT HA CyMaTa 3a BB3HarpaXIeHHA H OCHIYPOBKH 3a paboToiaTesit.
OcurypoBkHTe ce (hopMmupaT Ha 0aza IpHETHTE OT JbpXKaBaTa HOPMAaTHBH 3a CleiBaliarTa
FOJIMHA,

OTuHTaHe 110 CerMEeHTH

Wudopmaiiys 3a JeHHOCTTa 110 ONepaTHBHH CETMEHTH ce H3HcKBa cprnacHo MCPO 8,
IpennpustreTo € myOAUUHO U IonaAa B 00xBaTa Ha W3UCKBAHMATA 32 OIIOBECTABAHE HA
CEKTOpHA HHPOPMALHSL.

OnepaTHBEH CErMEHT € KOMIIOHEHT Ha IIPEANPHATHETO:

a) KoifTo mpemnpremMa OM3HEC JEWHOCTH, OT KOHTO MOXE Ja MojlydaBa IPHXOAH H
NIOHACS Pa3X0AH (BKIIOUHTEIHO IPUXOAH M PA3XOH, CBBP3AHH ChC CAETKH C IPYT'H KOMITOHEHTH
HA CBLIOTO IPEIPUATHE);

6) YMHTO ONEPATHBHU DE3YNTATH PEIOBHO €€ NpEriexiaT OT PBLKOBOJHUTEIS Ha
IPEANPUATHETO, B3EMAII] TTIABHUTE ONEPATHBHH PEIIEHHS, IPH B3EMAHETO Ha PEIIEHHUS OTHOCHO
pecypcuTe, KOUTO Aa OBjaT pasnpeleleHH KbM CETMEHTa, M OlLEHABAHE Ha PE3YITATHTE OT
HelHoCTTa MY,

B) 3a KOMTO € HaimIle OTAenHa PUHAHCOBa HHOOPMAIIHA.

OneparyBeH CEerMEeHT MOXe Aa NpelnpueMa OU3Hec NEHHOCTH, 3@ KOMTO OIIE He MoIydaBa
IPUXOMIH, HaIPHMED, ONepaluTe Mo ch3Japale Ha IpeJlpHaTHe MoraT Ja ObAaT ONepaTHREH
CETMEHT TPEH Ad IeYENAT IPHUXOLH.

TIpeanpusTHeTo OTYNTA OTAELNHO HHGOPMANMA 32 BCEKH ONEPATUBEH CETMEHT, KOHTO: & Omn
HUICHTH(ULIUPAH UM € pe3ynaraT oT ofejMHsIBAHETO HA JBA HIIH [IOBEYE OT TE3H CEIMEHTH M
HafXBBPJIA KONHUECTBEeHHTE TparoBe B naparpad 13 na MC®O 8.

OnepaTHBHHTE CETMEHTH YECTO IOKA3BAT CXOJHM JBIIOCPOYHH PE3YNTATH Ha JCHHOCT, aKo
HMaT CXONHH MKOHOMHYECKH XapakTepucTHKH. Hanpumep Ouxa ce odakBallM CXOIHH
ABJTOCPOYHH CpelHU OpYTHH Map:KOBE 3a B2 ONEPATHBHM CETMEHTH, aK0O TEXHUTE
MKOHOMHYECKH XapaKTepHCTHKH ca cXoAHU. JIBa MM moBede ONEPATHBHH CEIMEHTa MOraT Aa
OnaaT obelUHEHH B €IMH OlEPATHBEH CerMEeHT, ako 00eIMHABAHETO € B CHOTBETCTBHE C
OCHORHMS npmHIOun Ha Hactosmus MCQPO, cerMeHTHTe HMAT CXOQHHM HKOHOMHYECKH
XaPAKTEPHUCTHKY ¥ CCTMEHTHTE Ca CXOAHU BBB BCAKO OT CIESAHMTE OTHOMIEHHS:

a) eCcTecTBOTO Ha MPONYKTHUTE H YCIYTHTE;

6) ecTecTBOTO Ha MPOHU3BOACTBEHHUTE IIPOIIECH;

B) BHJA WM KJIaca KITMEHTH 3a TCXHUTE IPONYKTH U YCIIYTH;

I) METOAMTE, H3ION3BAHM, 3a paslpocTpaHABaHE HA TEXHHTE MPONYKTH HIH 3a
IPEOCTABIHE TEXHHUTE YCIYTH.

Busnec feffHOCTHTE HA APYXKECTBOTO, OT KOMTO TO NOJiy4aBa NPHXOMH W IIOHACs pa3XolH,
ClIe[iBa A Ce TPETHPa KaTo SUH IMHCTBEH OIepaTHBEH CEIMEHT — IIPOHU3BOJICTBO H ThProBHA
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Ha nexapcreeru Gopmu., ONepaTHRHHTE pe3yNTaTH PeJOBHO CE€ MPEriekaaT 0T PhKOBOOUTEI
Ha NpeAnpHATHETO, B3eMalll IVIABHUTE OMEPATHBHHM PEIIEHHS, NPH B3EMAHETO HA DPEILECHHA
OTHOCHO PECYpPCHTE, KOUTO Jia OBAT pa3npeeneHd KbM CEIMEHTA, H OLICHABAHE Ha PE3yNTaTHTE
OT JeHoCTTa My. 3a JiekapcTBeHHTE (DOPMH ¢ HAIHLE OTAeTHA (PHHAHCOBA HH(pOpMAITHS.

B takbB acuekT I0COYeHHTe BhB (PMHAHCOBHS OTYET NMPHXOIH, pa3Xolr, (PHHAHCOB pPe3yNTar,
AKTHBH W I4CHBH CE OTHACSAT 33 €IMH EIWHCTBEH ONEPATHBEH CETMEHT — IIPOM3BOACTBO K
THPrOBHA Ha JekapcTBeHH ¢opmMu B bbiarapus. Hsama BB3MOXKHOCT ¥ HEOOXOIHMOCT OT

pasTpaHHYeHHUE Ha APYTH ONEPaTHBHH CETMEHTH.

NIL.IIOACHEHHUA ITO OTYETHTE

I/IMOTH, MAaIHHHA H ChODBEHEEHHHA

Cronanckn
Bemtst H CLDAL MawyHn 4 HHBEHTAp U O6mo
pat ChOPLKEHHA TPAHCIOPTHH n
cpeiacrea
XHIL JIB. XHIL JIB. XML JIB. XHIL. JIB.
Ha 1 sinyapu 2018 r.
OrtueTHa (NpeoLeHEHa) CTOMRHOCT 11 676 29 810 586 42 072
Harpynana amopryzaums (0) (16 734) (395) (17 129)
Banancoea croiinoer 11 676 13076 191 24 943
Kbm 31 nexkemepu 2018 r.
BanaHcosa CTOHHOCT B HAYANOTO Ha 11676 13076 191 24 943
nepHona
Hosonpunoburu 924 924
Ornucany no GanaHcoea cTOMHOCT
[peouenka 589 589
Pazxon 3a amopTH3auks (435) (2 240) (67) (2742)
Otrmicana aMopTH3aLIMA
banancosa crof{nocT B Kpas Ha 11 830 11760 124 23 714
nepuoga
Ha 31 gexemBpn 2018 1,
OruerHa (npeolieHeHa) CTOHHOCT 11 830 30734 586 43 150
Harpynauna amopruzauus (0) (18 975) (462) (19437)
BanaHcora cToifHoCT 11 830 11 759 124 23713
Ha 1 sayapu 2019 1.
OtuetHa (NpeoligHeHa) CTOHHOCT 11 830 10 734 586 43 150
Harpynana aMopTusauus 0 (18 975) (462) (19437)
BanancoBa cTofiHOCT 11 830 11 759 124 23 713
Kbm 31 pekemepn 2019 1.
banancora cTOHHOCT B HAYATOTO Ha 11 830 11759 124 23713
niepHona
Hosonpunobutu 2617 98 2715
Ornucanu no HanaHcosa CTOAHOCT 533 533
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[IpeoneHka

Pasxon 32 aMOpTH3ALMS (440) (2 405) (57) (2 902)
OrnucaHa aMOpTH3aLHS

Basancosa crofinoer B Kpasi Ha 11 390 10 561 164 23 525
nepuoga

Ha 31 nexemBpn 2019 r.

OruerHa (ripeoLeHeHa) CTOHHOCT 11 830 32 817 683 45 331
Hatpynana aMopTu3zaumst (440) (20 846) (519) (21 806)
BajancoBa CTOHHOCT 11 390 10 561 164 23 525

B crofiHOCTTa He ca MOCOYEHHM CYMHTE, KOMTO IIPENCTABIIBAT pPa3xOlH 3a NPUIOOHBAHE Ha
IOBITOTPAHE MaTepHanuy aktysn. [Tocoyenure axtusu ca 1 860 xun. nB. kM 31.12.2017 1., KBM
31.12.2018 r. ca 2 042 xun. nB. u 3 460 xmr. jis. kem 31.12.2019 1,

KoM 31 nmexeMBpH Ha TEKyINATa MOAMHA MMOTHTE, MALIMHHUTE M CHOPBKEHHMATA BKIIOYBAT IO
Oaancora cToMHOCT 3eMH 3a 829 xui. ne. u crpany 3a 10 561 xun. ne. KeM kpas Ha nipeaxonnara
roOQMHA [IOKA3aTeIMTe ¢a ChoTBeTHO 829 xum. aB. 1 11 001 xumn. ns.

3eMHTe ¥ CrpafidTe ca OLUEHEHU B Kpasi HA FOIMHATA [0 ClpaBeiMBa CTOHHOCT BB3 OCHOBA Ha
JOKIaaY Ha JHOeH3upand oueHHTenw. OcTaHanuTe akTHBH B rpynara VIMOTH, MalluHH H
CHOPBKEHHS Ca OIIEHeHW C POJHINHA OlleHKa - ceOecTOMHOCT, HamalleHa ¢ HaTpPYIaHHTE
amoptH3aiuu. Cropell ppKOBOJICTBOTO HA JIPYXKECTBOTO OajlaHcOBaTa CTOMHOCT Ha BCHYKH
MOCOYEHH AKTHBH HE € II0-Malika OT BB3CTAHOBHMATA MM CTOHHOCT, MOpagd KOeTO HsMa
HeoOXoaUMOCT 0T 0De3lieHKa.

HemaTepuajsu aKkTHBH
IIpaga BBEpX
P pxy Ilporpamun

HHYCTPHAJIHA TH Oomo
C()llgCTl:)eHOCT TpoAyXTH vy
XUJL. JIB. XHIL. JIB. XU NIB. XM, JIB.
Ha 1 smyapu 2018 1.
QOruerHa {npeoleHeHa) CTOHHOCT 5203 766 5969
Hartpynana amMopTH3anus (3 521) (762) (4 283)
BasancoBa ¢TOHHOCY 1682 4 1 686
KbMm 31 aexemepu 2018 r.
bGanaHcoBa CTOMHOCT B HAYANIOTO HA 1682 4 1686
nepuona
Hoeonpuaoturu 274 274
Ornuncany no 6anaHcosa cToHHOCT (564) (564)
Ilpeouenka
Pasxon 3a aMOpTH3aLHS (570) (4) (574)
Ornucana aMopTH3aLHA 407 407
BamaHcoBa cTOHROCT B Kpas HA 1229 0 1229
nepuoaa
Ha 31 gexemspn 2018 r.
Ort4eTHa (MpecrieHeHa) cTORHOCT 4913 766 5679
Harpynana amopTHzauus (3 684) (766) (4 450)
Banaxcosa cToifHoCT 1229 0 1229
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Ha 1 snyapu 2019 r.

Otuerna (NpeoLieHEHa) CTOHHOCT 4913 766 5679
HatpynaHna amoprusalms (3 684) (766) (4 450)
BanancoBa croiiHoCT 1229 0 1229

Kbm 31 aexemspn 2019r.

BanadcoBa cTOHHOCT B HAYAA0TO Ha 1229 0 1229
nepuona

HosonpuaoGutu 651 10 661
QOrnKcaHy Mo 6anaHcoBa CTOHHOCT 316 316
[peoileHKa

Pasxon 3a amopTH3aums (414) (414)
Banancosa ¢cToiHOCT B Kpas HA 1433 10 1 443
nepuoaa

Ha 31 pexemBpn 2019 r.

OrueTHa (npeoueHeHa) CTOHHOCT 5248 776 6204
HaTpynana aMopTH3auus (3 815) {766) (4 581)
Bajaancosa cToiHOCT 1433 10 1443

B CroliHOCTT2 HE ca IMOCOYEHM CYMHTE, KOMTO TPEJCTABISIBAT Pa3xOfH 3a NMpUAOOHBaHE HA
IBITOTPAiHH HeMaTepHansy akTHBH. [TocouennTe akTHBH ca 1 312 xuin. nB. kem 31.12.2017 1,
keM 31.12.2018 r. ca 1 642 xun. 18. u 1 277 xun. 1. kem 31.12.2019 1.

HeMaTepHalHUTe AKTHBY Ca OIEHEHH C TOJNMINHA OHEHKAa - CeDecTOMHOCT, HamaleHa C
HATpyHaHHTe amoprisanuy. Cropen PEKOBOACTBOTO Ha JIPYXECTBOTO GajiaHCOBaTa CTOMHOCT
Ha aKTHBHTE HE € II0-MaJKa OT BB3CTAHOBHMATa MM CTOMHOCT, IOpaJd KOETO HAMa
HeobXouMOCT OT 0be3lieHKa.

HupecTHIHE ¢ MATIHHCTBEHO y4yacrue

JIpyeCTBOTO NPUTEKABA MANLHHCTBEHO YYACTHE B CICAHATE KOMIIAHUH!
31.12.2019  31.12.2018

XHJI. JIB. XML JIB.
Yaiikapapma BucoxokauectBenute Jlexapersa JlocTemy 32 1 1
Beexu AJl (npeaummo nanmernosanne Kenp dapmacioTHKEIC)
0o6mo 1 1

B kpast Ha TEKyLI¥s DEPHOJ, ¢A HAJMIE 4 XHIL JIB. H3KYyIIEHH COOCTBEHH aKItK (4 XU JB. KbM 31
JIEKEMBPH HA TIpeAXonHaTa roguHa). PUHAHCOBATE AKTHBH €A OLICHEHH [0 TOAHIIHA ONEHKa
CIIpaBe/UTHBa CTOMHOCT Ha 6a3a Ha KOTUPOBKa Ha (oH0BaTa opca II0 OLEHKa HA HHBECTHUHOHEH

TOCPCOUHK.
HeTeRyIlll'l NpegoCTABEHH 3A€MH H HETCKYIUIH TEPIrOBCKH B3€MaHHA

31.12.2019 31.12.2018
XHJL. JB.  XHJL JIB.

MaTypHTeTa Ha ABATOCPOYHHUTE B3EMaHHs € KAKTO ClielBa:

Ho enHa ronnHa 0 0
Mexay elHa U TPY FOJHHE 4 968 4 968
Hap tpu rogunu

O6wo 4 968 4 968
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banancosara cTOHHOCT Ha HABATOCPOYRHTE B3EMAHUA ¥ 3a8MHUTE €

JEHOMHHMpaHa B CJIeIHHUTE BATyTH:
31.12.2019  31.12.2018

XHJ. JB. XHJ. JB,

Erpo
bearapcku e 4 968 4 968
Odmo 4 968 4 968

PwroBomcTBOTO Ha JIpy:KECTBOTO CUMTA, YE CIIPABESANHBATA 11€HA HA ABATOCPOYHHTE B3EMAaHUS H
IpeAOCTABCHUTE 3aCMHU € NPHOIM3UTEIHO paBHa Ha TIXHaTa DamaHcoBa CTORHOCT.

BiemaHusTa B IeBa ca Ol{eHEHH TI0 CTOMHOCTTA HA TAXHOTO BE3HUKBaHe. [Ipernen 3a obesuenka
Ce U3BBPIIBA OT PHKOBOACTBOTO Ha APYXKECTBOTO B Kpas HA BCSKA FOJUHA U 8KO UMAa HHIUKAIHH
3a ozo0Ha obe3ueHKa, 3arybuTe ce HauUCIABaT B OTYETa 3a BCCOOXBATHUA JOXOJ.
PLKOBOACTBOTO HA APYKECTBOTO CUMTA, 4Ye TIPEACTABCHUTE B3eMaHHA ca CHOMpaeMu W HaMa
HeOOXOMMOCT OT HA4MCIISBaHE Ha ODE3LEHKH HAa B3eMaHMs OT IPEAXOJHU I'OAMHH, KOUTO ca B
pasmep Ha 4 968 xun. nB., 3a KOUTO HMa CKIIOUEHO CIIOpa3yMeHHe 3a [ToNlyyaBaHe Ao kpag Ha 2021
T.
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S  DuHAHCOBY AKTHBH M (pHHAHCOBH IIACHBH

Kamezopuu @ xun. 16.: 31 gekemBpH 31 pexemMBpH
2019 2018

Dunancosu aKMUGH, OUEHAGAHU HO CRPASEONUEN CMOHHOCI Npe3 neYanbama unu
3azybama, ROKQ3eaU ROOMOCIHO:

1) ompeJeneHuTe Karo TakKHBa MPH MEPROHAYATHOTO

TIIPH3HABAHE UM BIOC/IECACTBUE B CBOTBETCTBHE C

naparpad 6.7.1 ot MC®O 9 - -

il) Te3u, OLCHABAHH 3aIBIDKHTEIHO 110

CIpaBeJITNBa CTOHHOCT TIpe3 nedandara UK

sarybarta B croTBeTCTBHE ¢ MCOO 9 1 4
Qunancosu nacugu, OMUUMAHL RO CHPAGEOAHSA CMOTIHOCM Hpe3 Revanbama uau 3azybama,
AOKA36AUIH ROCMOETIHO

1) omIpejieNeHATE KaTO TAKMBA IPH I'IBPBOHAYATHOTO

IpH3HABAHE WIIH BIOCIENCTBHE B CHOTBETCTBHE C

naparpad 6.7.1 ot MC®O 9 - -

ii) Te3u, KOUTO OTTrOBAPAT Ha AcQUHHIHATA 32

IBpxany 3a Thpryease B MCPO 9 - -

Dunancosu axmueu, O{eHeH U 10 AMOPMUSUPAHA CHOTHOCH:
BzeMaHHs OT KOHTpareHTH 78 912 76 477

Obe3nenka Ha B3eMaHHI OT KOHTPareHTH (38) (38)
BzeMaHws 110 peoCcTaBeH 3aeM - .
Obe3neHKa Ha B3eMaHHA 110 IPEAOCTaBEHH 3aeMHU _ _

Obmo 78 874 76 439

Dunaucosu nacaen, oUeHeHu RO AMOpMU3HUDARA CMoOHOCHL

3anmmKeHnd KbM JOCTABYHIIH 5698 3526
3aeMH OT NpeIIIPHSTHS 2228 589
3aeMu oT GaHKH 9787 9 785
Oomo 17 713 13 900

Dunancosu axmueu, OUeHeHU HO Chpasedrusa cmoiinocm npes Opy2 sceobxeamen 00x00,
HOKA36QUiH HOOMOENHO

1) duaHCOBH aKTHEBH, KOUTO CE OLEHIBAT IO

CrpaBeiIHEa CTOMHOCT pe3 ApYT BCceoOXBaTeH JOX0

B choTBeTCTRHE C 1aparpad 4.1.2A or MC®O 9 - -

1) HHBECTHIIMH B KallUTAIOBH HHCTPYMEHTH,

OTIpeeNIeHH KaTo TAKUBA IIPU IEPBOHAYATHOTO HM

IIpU3HABaHE B CHOTBETCTRUE ¢ maparpad 5.7.5 ot

MC®O 9 - -
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6 MarepuaaHu 3aNACH, THPrOBCKH W APYrd B3eMAHUS

31.12.2019  31.12.2018
XL JIB. XHJL. JIB.
TBproBcKH B3eMaHHs 73424 71 509
O06e3LeHKa 3a KPeAMTEH PHUCK (38) (38)
ABaHCH OT JIOCTABUHHHU 519 116
[TpenocraBeHH 3acMH
CriebHH ¥ IPUCHAECHH B3eMaHHs 6 1
JTanbIM 32 BB3CTAHOBABAHE 92
Jpyru B3eMaHus 7 2
Pazxoau 3a Obaely nepuoiu 67 18
OO0 THPrOBCKH H APYTH B3eMAHUSA 73 985 71 700
31.12.2019  31.12.2018
XHWJIL. JB. XU JIB,
Matepuanu 5 606 5 065
ITponyxnust 954 219
Croxu 250 40
HezaBbpnieHO IpOH3BOICTRO 1149 167
O0mo MaTepHaiHy 3aNacH 7 959 5491
31.12.2019  31.12.2018
XHJL. JIB. XHJ1, JIB,
IToxa3zaTenn no A0roBOpH ¢ KIHEHTH B XHJL. JIB.
Bemanus o Z0roBOPH ¢ KIHEHTH 110 OTYETHA CTOHHOCT 73 424 71 509
Obe3neHKa Ha AKTHBH 10 ZOTOBOPH (38) (38)
BanaHcoBa cToHHOCT HA B3eMAHUATA 73 386 71 471
ITapu 1 DapuYHM eKBHBAJACHTH 31.12.2019  31.12.2018
XMJL. JIB. XHJI. JIB.
Kaca B JieBa M 4y KIeCTpaHHa BaJTyTa 6
baHKOBU CMETKH B JieBa H YyXKISCTPaHHA BalyTa 40 242
brokupany napuyHH cpescTBa 2 2
Benuko 42 250

banancoBuTe CTOHHOCTH Ha IMApHYHHTE CPCACTBA H CKEHBAJICHTH Ha I[py}KGCTBOTO Ca ICHOMHWHHPaHH

B CIICAHHTE BaIIYTH:

Brnrapcku e
UyxaecrpaHHa BalnyTa
Benuko

31.12.2019  31.12.2018
XML JIB, XHJL. AB.

31 234

i1 16

42 250
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[MapnuHiTe CpeCTBA B JIeBa ca OLEHEHH 10 HOMHHAJIHATA HM CTOHHOCT, 2 MApHYHHTE CPEACTBA B
yyKIecTpaHHa BAIYTa - MO 3aKmoYnTeNHus kypc Ha BHb xpm 31 fexeMBpH Ha TeKymiara roquHa u
HA TpeaxojHara Yo/ IMHa. 3a HY)KOUTe Ha M3TOTBAHETO HA OTYETA 33 NapHYHHA ITOTOK B MapUYHHUTE
CPEZICTBA M EKBUBAIEHTH CE BKJIIOYBAT BCHUKH HAIMYHY NapDHYHU CPEACTBA B KACH H DaHKH.

AKHHOHCpeH KaIHTAaJX

ARIHH B XHIL O06uKHOBEHH
op. Aruun
XHJL. JB.
KoM 31 nexemspu 2017 1. 64 300 64 300
KoM 31 nexemspu 2018 1. 72 200 72 200
K®M 31 nexemspu 2019 1. 82 200 82 200

Peructpupanure o0ukHoBeHu akiuu ca 82 200 000 6post (mpe3 2017r. ca 6unu 64 300 000 6pos, mpe3
2018r. 72 200 000 6post) ¢ momunanHa cToiinocT | (eawy) nep 3a akuust (2018 r.: 1 (eaun) ner 3a
axnug). EMuTHpaHuTe aKIMH Ca HANBJIHO TNNaTeHH. BCHUKM axUMH [aBaT pPaBHU Ipapd Ha
aKIHOHEPHTE.

IIpeonenbyeH H IPYrH pe3epBH, Hepa3NpegeaeHa nedanda

Peseps ot
PesepB oT 3aK0HOB H npecieHKa
npeoleHKa JONMBJAHHTE/EH HA O6mo
Ha UMC pesepB IeHCHOHHH
(onIOBE
XML JIB. XHJL JIB. XHJL. JIB. XHJL. JIB.
Canno na 1 suyapu 2018 r. 3641 5546 (15) 9172
IIpoMeHH OT MPEOLISHKA 589 (19) 570
OTtcpoyenn faHBLH (74) 2 (72)
JApyr BceoOXBaTeH 10X0%X 515 a7) 498
Pasmnpenenenue Ha nedanba 931 931
Campo na 31 gexemspu 2018 r. 4 156 6477 (32) 10 601
Caaxo Ha 1 auyapu 2019 r. 4 156 6 477 (32) 10 601
IIpoMeHH OT NpeOUEHKA
OTcpoueHH JaHBHH
Hpyr BceobxBaTen 10X01
Pasnpenencure Ha nevyanda
Canno na 31 pexemBpu 2019 r. 4 156 6477 (32) 10 601
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PesepBuTe OT HpeolleHKa Ha 3eMH ¥ CIpafH ce (POpMHpAT B PE3yNTaT Ha CPAaBHEHHE MEXIY
CIIpaBeAJTMBH CTOHHOCTH M JOCETAmIHHTE OanaHCOBH CTOHHOCTH CBIJIACHO MOKIaj HA JHUEH3HPAaH
OUEHHTE.

[Mpeoueneny ca 3eMuHTe W crpanuTe B [INOBAMB CBINACHO OIEHKA OT JMLEH3MPAH OLEHHTEN
KoncynTtantcka Kbia AMpHTa 4pe3 oneHurTend HHX. Cranucnaga Yomakosa M Ceernma Hiwmesa
(31.12.2018 r.). IIpecouenenn ca crpaaure BHB BapHa chITIACHO OLIEHKA OT JHLEH3UpPAH OLEHUTEN
CBIVIACHO JIOKJIA) 3a pe3yNnTaTH OT eKcliepTHa olenka Ha akTuBH oT 31.12.2018 r. Manonsepau e
METOIBT 3a OTIHCBAHE HAa HAYHCIICHATA aMOPTH3AIU, Clie]] KoeTo HanaHcoBaTa CTOHHOCT ce KOpHUTHpa
70 CIIpaBe]IHBATA CTOHHOCT.

PesepBHTe OT mpeoleHKa Ha 36¢MM M CrpajH He NOJIeXaT Ha paslpemencHue o (opMara Ha
IHBUJIEHTH. :
3aKOHOBHAT pe3epB € (GopMHpaH CHIVIACHO M3MCKBAHMATA Ha THPrOBCKHUS 3aKOH M He MOANEXH Ha
pasIpeneneHue ChIIIACHO JEHCTBAINOTO 3aKOHOAATENCTBO. JONBIHUTEIHUTE PE3EPBH ca 00pasyBaHu
110 penieHre Ha OONIOTe chOpaHKe Ha aKIIMOHEPUTE ¢ H3TOUHHK HepaslpecieHa euanda.
PesepBHTE OT IpeoleHKa HA IEHCHOHHM (hoHNOBe ce (opMHpaT B pe3ynTaT Ha e(eKTHTe OT
IIOCNIEABAIMUTE OIIEHKH HA 3ab/DKEHHUATE, KOWTO M0 CBUIECTBO NPEACTABISABAT AKTIOSPCKH 11e9aI0H
2ary0W CLIMIACHO JOKNAX Ha JNUIEeH3HpaH akrtioep. [JoknansT € ot Auren Tepsues, nunensusa Ne(3-
A0/19.04.2007 r., or 26.01.2019 r.

PesepBHTE OT aKTIOSPCKH IPEONEHKH HE ITOIUISHKAT Ha pasnpesieleHne o popMaTa Ha IHBHACHTH.
Hepasnpenenenara nevanta ¢popMupaHa oT TEKYIUHTE Pe3yITaTH OT IEHHOCTTA NPe3 IIPENXOIHUTE
roguad. [Ipe3 2017 1. e yBemm4eH KanyuTana 3a CMETKa Ha HepasnpesaeileHara neyanda ¢ 7 700 xun. ns.,
yBenuueHn 3a pesepBute ((poun ,,Pezepren™) ¢ 885 xun. ne. llpes 2018 r. e yBenuueH KanuTana 3a
CMeTKa Ha HepaslpeneneHara nedanda cec 7 900 xmn. nB. B ca yBenmM4eHH pesepBHTe ((HoH]
~PesepBer”) cbc 883 xui. ne. Ha nposenexnoto Ha 08.04.2019r. O6mo ¢ppanue Ha aKLHOHEPHTE ce
B3¢ peLICHHE /1A Ce YBEIMIH KAlUTaNa 3a CMeTKa Ha Hepasnpeaenenara neqanoa ¢ 10 000 xun. nB u aa
ce ypesauuaT pesepBuTe ¢ 1 199 xuin. ns.

3aemn

31.12.2019  31.12.2018

XHJL JIB. XML JIB.

Herexymmu 3anpxesus no ¢HUHAHCOB JIH3UHT 1861 180
Texymu 2agbmKeHus 10 GUHANCOB JTH3UHT 367 409
Kparxocpouen 3aem 9787 9785
Benuxo 12 015 10 374
VYcroruaTa o KpaTKocpouHHu 0anKoBH 3aeMu KbM 31.12.2019 roanHa ca KakTo ciensa:
Banka kpeauTop: Obeymuena Ornrapcia danka AJ]
Jlororopen pa3smep Ha KpenuTa: 7 823 xuun. ne. (4 000 xui1. eBpo)
Iogmimia nuxsa: Tpumeceuen EURIBOR+uan6aBka oT 2 MyHKTA
IMamex: 20.12.2021 roguua
Obe3neuenne: Wnorexu u 3a51031

Ilen Ha kpenuTa:

3aanmKeHHe KM Kpad Ha TCKYIIHA IICPHOA:

banka kpenurop:

JoroBopeH pazMep Ha KpeauTa:
TopMIHA THXBA:

ITagex:

O6Gesneyenne:

Pedunancupase Ha CBHIECTRYBAII KPEJIUT U 32
000pOTHH CpencTBa
7 823 xun. iB.

Otenunena 6pnrapeka 6anka AJJ

1 956 xu:1. nB.(1 000 xmi. eBpo)

Tpumeceuer EURIBOR+HagbaBka oT 2 myHKTa
20.12.2021 romuna

WIOTEKH U 381037
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O6opoTHH cpeacTsa
1 956 xumn. nB.

Ilen Ba kpenuTa:
3anbIKEHHe KbM Kpas Ha TeKYIIHA IEPHO:

WmoTekuTe BKITIOYBAT ITO3EMIIEHH HMOTH C MaTepHaleH HETepec 3 575 Xuil. JIB.

3ano3uTe BKIOYBAT MALIMHK B 000pyIBaHe ¢ MaTepualleH HaTepec 4 609 xum, ..

3apJOKEHHATA 110 JOTOBOPHTE 3a (PHHAHCOB JIM3WHI ca JCHOMHHHPAHH B €BpO. bpyTHata cyma 3a
H3IIAIAHe BKIOYBa 477 Xun. NB. INIABHHNA U IOJIATAlllUTe €€ JHMXBH CHIVIACHO IIOTacHTETHHTE
IUTAHOBE.

OTcpodeHH AaHBIH
OTcpoueHHTe JaHBLH CE& OTYMTAT 32 BCHUKH BPEeMEHHH pasNyKA MEXIY JaHbYHATA OCHOBA HA AKTHBHTE

H MaCHBHTE ¥ TAXHAaTa OaaHCOBA CTOHHOCT 3a IIEIMTe Ha CYETOROAHOTO OTYHTAHE IIPH JaHbYHA CTABKa
B pasMep Ha 10% (npeaxoanara: 10%) npunoxuma 3a FOAHHATA, B KOATO C& 0YAKBA ) C€ NPOSABAT ¢

obparHa cuia.
JIBIKeHHATa HA OTCPOUCHUTE HaHBLIH ¢4 KAaKTO ClefBa:

31.12.2019 31.12.2018
XHJL. JIB. XML, JIB.
B nHauanorto Ha rojmHaTa (1 308) (1308)
(ITpuxon)/pa3xop B OTUETA 32 BCeOOXRATHHS JIO0XO/ 117 117
(IIpuxox)/pasxon B oT4yeTa 33 COOCTBEHHS KAUTaN (73) (73)
B kpas Ha roquHaTa (1264) (1 264)
OTcpoueHn AAHBYHH IACHBH 3emu n crpagn  AMOpTH3AIHH 0omo
IpEecuULHKa HA AKTHEBH
XHJL. JIB. XHJL. JIB. XHJL JIB.
Kbm 1 snyapn 2018 (335) (997) (1332)
Hebut /(xpenut) B cOOCTBEH KanmuTal Iopaau (74) (74)
[POMHA Ha BPEMEHHHTE PasIUKK
Pasxon/(nmpuxon) B 0T4eTa 32 BCeOOXBATHHA JOXOX 108 108
nopajy MpoMsAHa Ha BPEMEHHHTE Pa3IuKH
KbnM 31 nexemspu 2018 (409) (889) (1298)
HeOut /(kpeuT) B cobeTBeH KaluTal HOpaau
IPOMSIHA Ha BPEMEHHHTE Pa3IHUKH
Pazxon/(ripuxon) B oT4eTa 32 BCEOOXBATHHUS JOXON
IOpazy TPOMSHA Ha BPCMEHHUTE PA3IIHKH
Kbm 31 pexemspn 2019 (409) (889) (1 298)
Ornyckn n
OTe AHBLYHH AKTHBH NEHCHOHHY Hoxonn n O6mo
POHCHHA /T obe3eHKH m
ole3nIeTeHU A

KoM 1 simyapn 2018 23 1 24

(Pasxon )/mpuxo/ B 0THETA 33 BCEOOXBATHHS 6 4 10

JI0X0.I

Kum 31 gexemepu 2018 29 5 34
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(Pazxon) /mpuxon B oTueTA 32 BceOOXBATHHA
JIOXOJ,

Kbm 31 nexemepu 2019 29 5 34

Ob6mara cyMa Ha OTCPOUEHHMTE NaHBYHH AKTHBH M IIACHBH € NacHB B pasMep Ha 1 264 xunaou
nesa (2018: macus 3a 1 264 xunaau nesa).

OTcpodeHHTe MAHBYHH aKTHBH H TIACHBH C€ KOMIICHCHPAT, IOHEKE Ce OTHACAT 3a €[Ha U Chlla
JaHBYHA aIMHHHCTPALIHSL,

).I'I:J'Il"OCpO'-IHPl 3A0BIKEeHHA KBM IIEPCOHAIA

31.12.2019  31.12.2018

XML, JIB. XHJL. JIB.
JiBIrocpodn# 3agBIDKEHHS KM IEPCOHANA HPH IEHCUOHHPaHe 119 119
O6mo 119 119

JpyXecTBOTO € HasHAYWIO CepTHOHIMpaHH aKTIOEpPH, KOHTO H3IaBaT HOKNAlN C TEXHMTE
W3YHUCNEHHUA OTHOCHO ABITOCPOUHUTE MY 3aIBDKCHHAS KbM IEpCOHATA 3a OOE3IIETEHHS IIpH
EHCHOHUPaHe. 3a 1efiTa Te NpuiaraT KPpeAUTHUS METO Ha IIPOrHO3HHTE eAuHunM. CeralHara
CTOHHOCT Ha 3aIbIDKCHHETO 110 AehHHUPAHWTE JOXOJM ce W3YHCIABA 4pe3 NMCKOHTHpAaHE Ha
OBACIIMTE TAPUYIHHE ITOTOLH, KOUTO Ce 0YaKBa Ja ObJaT U3NNAaTEHH B PAMKHTE HA MaTypPHTETa Ha
TOBa 3aJBbJDKEHHE ¥ NPU H3IOI3BAHETO Ha JUXBEHUTE PaBHHINA Ha JABPXKABHU JBITOCPOYHH
OONHranyy ¢ moxodeH CpoK, KOTHpPaHH B Bearapust, KpAeTo (YHKIIHOHHPA H CAMOTO JPYXKECTBO.

THProBekd U JPYru 3aXbKeHAS

31.12.2019  31.12.2018

XHJL JIB. XHJIL. JB.
3anBIKEBHA KbM JIOCTABYHILH 5 698 3523
3ambmKeHI KBM IEpCcoHaa 384 351
Jausny U cOnManto OCUTypsiBaHe 312 985
Texyur KopropaTHBeH JaHBK 217
Jpyru sajiinKenus 24 206
HewnstateHy AHBHACHTH - -
[TpoBuznu - -
O6mo 6418 5282
THPropeKATe W IPYTH 32ABIDKEHHS ca JEHOMUHHUPAHH B:
Benrapcku nes 3173 2944
EBpo 2625 1 981
Honapu Ha CAILL 621 357
6419 5282

3aubDKEHUSTA B JIERA €A OLCHEHH JI0 CTOHHOCTTA HA TAXHOTO BB3HMKBAHE, a TE3H B
4y)KJecTpaHHa BalnyTa o 3akmountensus Kype Ha BHB kem 31.12.2019 1.

ToproeckuTe 32ABMKEHHS C€ OTUUTAT IO IBPBOHAYANHA I[eHA Ha NPUAoOHBAHE IO HOMHHAIHA
CTOHMHOCT Ha JI€Ba M IO JIEBOBaTa PaBHOCTONHOCT Ha UyKIECTpaHHATa BAILyTa [0 LIEHTPaJTHHN
Kypc Ha BHbB.

Beryku TEProBCKM U APYTH 3aIBIDKEHHS ¢a JICHOMUHUDAHK ¥ OLEHEHH 110 HOMHHAJIHA CTORHOCT
Ha JieBa. PBKOBOICTBOTO HA IPYXKECTBOTO CYMT4, Ye HAMAa He0OXOAMMOCT OT HadHCIIBaHE HA
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IPOBH3KHH BLB BPB3Ka € NPETCHUHH HIH IIOCTH aHTaKUMEHTH 34 JIUXBH, HGYCTOﬁKH H Apyrua
IanfaHuisd 1o 3a6KEHUATA.

Hpuxonu

31.12.2019  31.12.2018

XHJL JIB. XHJL. JB.

IMpojaxdu Ha NPOAYKLIUA 33111 31797
[Tpomaxbu Ha cTOKH 1626 6119
[ponaxba Ha ycayru 51 97
H3MeHeHne Ha 3a1aCHTe OT NPOAYKIIHA H HE3aBBPIIEHO 1799
IIPOU3BOJCTBO
Hpyru noxonu 281 46
Odmo 36 868 38 059

[Ipogax6ute Ha POAYKIMS M CTOKH Ca CBBp3aHH C JekapcTBeHH (opMmu. Te ce ochlnecTBsBaT
KaKTO Ha TEPUTOPHATA Ha CTpaHaTa, Taka U B EBponeitcku cpio3 n Kocoso.

[TpuxoauTe ce OLEHABAT IO CIPABEMNIMBATA CTOHHOCT HA IIOJYYEHOTO UMM NOANEXKAUO HA
HONy4YaBaHe IUTAIAHE HITH BE3HATPAXKICHHE, KaTo Ce H3MEpBaT [0 HOMMHAIHA CTOIHOCT Ha JeBa.

Kareropus IpuxXOiH OT IPOAYKUHS H CTOKH B XHJL. JIB. 31.12.2019  31.12.2018

a) BUA MPOAYKLMA U CTOKH XMJ1. JIB XHJL. JIB

JlexapcTBEHH IPOAYKTH 34737 37916

Jipyra npoAyKUUS ¥ CTOKH - -

O61o npuxoiu 34 737 37916

0) reorpagcky peruoH

brirapus 34251 37916

EBponeickH Chro3

Wz3Hoc 3a TpeTu CTpaHu

486 --

B) [1a3ap MJIH BUJ KITHEHT

Tsprorun Ha enpo 34 737 37916

0610 npuxozu
Pasxonu 3a neiftHocTTAa

31.12.2019  31.12.2018
XHJL. JIB. XHJI. JIB,

banancosa cToiiHOCT Ha IPOAANCHH CTOKH (748) (2 326)
H3menenune Ha 3amacuTe OT NPONYKLHA U He3aBbPIICHO
FIPOHU3BOICTBO (118)
Marepuanu (12 020) (9 380)
BrHIIHE yCIyIrH (12 269) (4 225)
Pa3xonu 3a 3annatu (3 547) (3 287)
Pa3xonu 3a COHAHO OCHTYpSBaHE (654) (588)
Pasxonu 3a amopTHU3anus (3 315) (3 273)
Hpyru (797) (2 435)
O6mo (33 490) (25 632)
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Pasxonure 3a IeHHOCTTA Ca CBBP3aHH C IPOU3BOACTBOTO H NpoJaxbuTe Ha JICKApCTBeHH POPMH.
Pasxogute ce oneHsBaT 10 CIpaBeIHBaTa CTOHHOCT Ha IATeHOTO MIIH IOJIEXAlNo Ha IialnaHe,
KaTo Ce HM3MepBarT MO HOMHHAJTHA CTOMHOCT Ha Jj€Ba WM IIO JICBOBAaTa pPABHOCTOHHOCT Ha
yyKAeCTpaHHaTa BayTa 110 HeHTpanuus kypce Ha BHb 3a nens Ha onepauusra.

dunancosn NpHX0oAH H pa3XoaH

®unaHcoBY NpUXoaH
31.12.2019  31.12.2018

XML JIB. XHJL JIB.
[Ipuxonu o1 nUXBU 451
[Tpuxoam OT RATYTHOKYPCORH Pa3THKH 35 14
Ilpuxomu oT onepauuy ¢ PUHAHCOBH HHCTPYMEHTH 1 3
Obmo 36 468

Ilpuxomute, chp3AafeHH OT M3MOJ3BAHETO OT JApYyrd JHlla HAa JHUXBOHOCHHM AaKTHBH Ha
IPENIPUATHETO, KAKTO M 110 ApYTH (UHAHCOBH OINEpallMH, ca TIPU3HATH KOTAaTO € BEPOSITHO
NPEMIPHATHETO A HMa HKOHOMHYECKH ITOJI3H, CBBP3aHM ChC CHEIKATA M CYMaTa Ha IPUXOJUTE
MOXe ia Oblie HaIeKIHO OLICHEHA.

OUHAHCOBH pa3xonn
31.12.2019  31.12.2018

XHJL JIB. XHUL. JIB.
Pazxonu 3a THXBU (214) (325)
Pa3xou 0T BaNyTHOKYPCOBH Pa3iIHKH (82) (54)
Jpyry (PMHAHCOBH Pazxoiu (59) (58)
Pa3xoau oT onepanuu ¢ @HHAHCOBH HHCTPYMEHTH - -
O6mo ' (355) (476)

Pazxonute, ch3aneHy OT M3MON3BAHETO OT MPEANPHSTHETO Ha JTHMXBOHOCHH AKTHBH Ha JPYIM
JIAIIA, KAKTO K 110 APYTH (QHHAHCOBH OICpALHH, Ca IPH3HATH, KOTATO € BEPOATHO NMPeANPHITHETO
Ia HaMalsBa HKOHOMHYECKH TION3M, CRBP3aHH ChC CNE/IKaTa, M CYMATa Ha Pa3sXOOHUTe MOXE Ja
O'bJIe HANEKJIHO OLIEHEHA,

Pasxop 3a JaHBIH H JPYT BceoOXBATEH N0X0A 32 IEpHOA
31.12,2019  31.12.2018

XHJL, JIB, XHJL JIB.
Texymn pa3xo[ 3a FaHLK BLPXY J0X0Ja (214) (1 220)
OtcpoueHH TaHBIH
O6mo ' (214) (1.220)

3a 2019 roauHa naHbpyHaTa CTaBka ocTaBa HelpoMeHeHa Ha 10% (2018 r. - 10%) carioacho
H3HUCKBAHUATA Ha 3aK0HAa 33 KOPIIOPATUBHOTO IIOJOX0/HO o0JaraHe.

HanexbT BEpXY Hewanbdara Ha JIpyXecTBOTO ce pa3nHyara 0T TEOPETHUHATA CyMa, KoATo bu ce
IOJTYYHIa TIPK HpHJIAraHe Ha NPHI0KEMATa JaHbYHa CTaBKka KbM CYCTOBOIHHS PE3YNTAT IPEid
TAHBUY KaKTO CeaBa:

31.12.2019  31.12.2018
XML JIB. XHJL JIB.

[Tewan6a npeny AaHBIH 3 059 12 419
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JlanbK, m3umcieH npH edeKTHBHA JaHb4HA cTaBka 10% (214) (1220)
(2018 r.: 10%)

Kopekuus 0T HeNPH3HATH IIPUXOM ¥ Pa3XoIy
Kopexuys Ha akTUBH M MaCHBH 38 OTCPOYECHH JAHBLH

Pa3xog 3a 1aRLK B 0TYeTA 32 XOXOIMTE (214) (1220)

Ileuanda Ha akOHA

Ocnosna nevanba na axyus

OcHoBHata meuanba Ha eOHA AKIMA CE HM3YMCNSBA KaTo ce pazlciy HeTHaTa meyainba 3a
pa3lpeaeneHHe MEXy OCHOBHHTE aKLMOHEPH HA CPeAHO-NpererfieHds Opol H3ZalJeHH mpes
rojuHaTta OOHMKHOBEHH aKIIMH, OT KOHTO C€ BaidT cpeAHHA OpoH o0paTHO H3KYUEHH OT
HpyxecTBoTO OOMKHOBEHH aKIHH.

Heyanba Ha axyus ¢ HAOMAREHA CIMOUHOCT

3a nenHTe HA M3YMCICHHETO Ha Neuanda Ha aKkOys ¢ HaMalleHa CTOMHOCT, CPeHo MPETErNeHUAT
Opoit wa H3JageHUTe OOHKHOBECHH aKIHH € KODUTHPaH C BCHYKH KHHMXKA, TTOTEHUHAIHO
KOHBepTHpYeMH B 00nKHOBeHW akiuu. KeM 31 MapT Ha Texylnata ¥ Ha IpelxoAHaTa IoAHHa
JIpyXecTBOTO HAMA H3MANEHH KOHBEPTHPYEMH LIGHHH KHWDKA, KOETO 0OACHABA PaBEHCTBOTO Ha
IRarta koedUIHMeHTa.

JIMBHIEHTH HA AKIAA

JIMBHIOEHTHTE, TIOMNIEKAINM Ha IDIAlNaHe, CE OTYHTAT €ABa CIEA Karo OBJar riacyBadH Ha
ropginHoTo 0010 cHOpaHue Ha akupoHepuTe. OOUIOTO chOpaHue Ha aKLMOHEPUTE Ce NMPOBEJE Ha
08.04.2019 r. Ha nposenenoro Obdmio cnbpanue Oeme pemeno 10 000 xmirie. oT nevanbara 3a
2018 r. ma oruje 3a ypenuueHHe Ha Kanutata, 1 199 xun. 5B. 3a yBeJIMYEHHE HA PE3EPBHUTE.
JupuneHT He OeLe pa3npeneneH.

[Ipes 2015 r. e rmacyBano Ha OO0 crOpaHHe HA aKUHMOHEPUTE paslpelc/sIHE HA JAUBHACHT Ha
CTOMHOCT 35 xuL, JB. ¥ yBenuuerue Ha kanuTtana 3a 6 100 xun. jB. U yBeNHIEHHE HA PE3EPBUTE C
681 xun. nB.

Ha nposemenoto O6mo cwOpanue npe3 mecen oHH 2016 r. Geme pemeno 7 000 xmmje. ot
reyanbara 3a 2015 r. ma oTHAe 3a yBEIHMEHHE Ha Kanurtana, 780 Xuil. JB. 3a YBeIHYeHHE Ha
pesepBuTe. JJUBUIACHT He Oelle pazlipencieH.

Ha mpoeemenoro O6mo cwsbpanne mpe3 mecen oHH 2017 1. 6eme pemeno 7 700 xmmns. or
neyanbara 3a 2016 r. ma oTHAE 3a yBEIHUEHHE Ha KamnuTaiga, 885 XuI. JIB. 3a yBEIMYCHME HA
pesepsute. [JUBHICHT He Oellic pasnpeeicH.

Ha nposenenotro O6ino crdpanue npe3 mecen anpun 2018 r. 6eme pemeno 7 900 xun.jis. ot
neuanbara 3a 2017 I. ma oTHIe 3a yBENWYEHME Ha KamuTana, 883 XHN. JB. 3a yBEIMUYCHHE Ha
pesepBute. JJUBHACHT He Oelne paznpeneneH.

YcioBHH 3a0bKEHHA

IToHacTosAIEM Ce BOIAT CHACOHH AeNa, OT KOHTO C€ OYaKBa IIOJOXKHTEIHA DPa3Bpb3Ka 3a
OPEANPHITHETO. JIPYy)KECTBOTO HAMA APYTH TIOETH YCIOBHH 3aIbIDKEHHS M aHTQKUMEHTH ChC
CHLIIECTBEH XapakTep CBIVIACHO CKIIOYEHHTE IOTOBOPH, BOJIEHHTE CHAEOHM Jena u Jpyru
JOKYMEHTH.

Janbyno obJarane
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JlansuHHTE BIACTH CA M3BHPILMIH [TEIHA IpoBepKa Ha [IpykecTBoTO 40 2005 1. BKNIKOUKTENHO. He
ca KOHCTaTHPAHH 3HAYMMH HAPYIICHUS HITH 3a0€NexKKH.

HaH'b‘{HHTe Cﬂy}K6H MOTAT IO BCIKO BpeMe Jia IPOBEPIAT OTYCTHTE H PETHCTPHTC B PAMKHTE Ha
MEeTTE MOCHEN0OBaTeIHH TOAMHH, CUYHTaHO OT 1 SHyapH Ha TOAHHA&Ta, ClEBalla roguHarta, IIpes
KOSTO € CIeABaIO Ja ¢€ IJIaTH JaHBLYHOTO 3alb/DKCHHE, M [a HATO0KaT OONBIHMTCIHK NaHbIHH
3a0bJIAXCHHA HNIH rnobu. Ha PBEKOBOJICTBOTO Ha I[py}KCCTBOTO HE Ca H3BCCTHH OﬁCTOﬂTEJ’ICTBa,
KOWUTO OMxa MOIJIM JIa JOBSOAT 0 BE3HHKBAHE HA CHIICCTBEHH 3a0bDKCHHA B TazH obnacr.

Cneaxu ¢b¢ CBHP3aHH JIHIA

Kem 31.12.2019 r. u kM 31.12.2018 r. mpyxecTBOTO HAMAa CBBP3aHH JIMUA-TIPEANPHATHS C
HATHYHETO HAa KOHTPOIL

Tpansaxyuu cve cabp3aHY AUYA

KpaifHuTe canga Ha B3eMaHHS H 3aJbIDKEHAA OT M KBM CBBP3aHH JIMLA B Kpas Ha rOJ{HHATa ca ¢
BKJIIOUEH JAHBK BBpXy nobaseHaTa croiuocT. IIpogaxbure U MOKYNKHTE C MpeANpHATHATA —
CBBp3aHH NHLA ca 6€3 BKIIOYEH JaHbK BhpXy AobaBeHaTa CTORHOCT.

IIpes Tekyiuara roJMHA U IIpe3 NPEJXOJHATA FOJIMHA HAMa H3BBPILICHH CASNKH C YIIEHOBETC Ha
CrBeTa Ha AUPEKTOPUTE W M3ANBIHUTEIHUA JHPEKTOP.

Bmﬂarpameﬂﬂe HA KJIIYO0BHA YIIPDABJCHCKH I€pcoHal H OJHT

Haumcnenn ca KpaTkocpodHH JIOXOM Ha PBKOBOACTBOTO 3a YETBHLPTOTO TPHMECEYHe Ha 2019r. B
pazMep Ha 22 XHIL. JIB. CBIJIACHO CKIIFOUCHHTE JIOTOBOPH.

VYapasieane Ha GUHAHCOBUSA PHCK

OcsuiecTBsIBaliKK fAefiHocTTa CH, JIpyXKEeCTBOTO € H3NO0XEHO Ha MHOroobpasHy (pMHAHCOBH
puckose. IIporpamara Ha Jpy’kecTBOTO 3a IIAJIOCTHO YIPABIEHHEC HA PUCKA € CBCPENOTOYEHA
BHPXY HENpeABMAMMOCTTA Ha THProBCKHTE NAasapy M MMa 3a (el [Ja HaMald EBEHTYaIHHTE
Hebnaronpuaruy epekTi BBPXY (uHaHCOBHA pesynrar Ha JIpyxecTBOTO. [pyXecTBOTO He
M3M0JI3BA JIEPMBATHBHE (QHMHAHCOBH HMHCTPYMEHTH, 3a Ja XEDKHpa ONpENeNeHH pPHCKOBH
eKCIIO3HI[HH.

(a) Basyren puck

JIpy’,KecTBOTO He € M3JIOMKEHO Ha CBHIICCTBEH PHCK, CBHP3aH C BAIYTHWTE KYPCOBE, THH KaTO
HEeroBHTE aKTHBRH, [IACHBH M CAENKH Ca JNCHOMHHHPAaHH B OBIrapCKH JIEBA HJIM €BPO, H JIEBBT €
BBP3aH 3a eBPOTO, CIIOPe] paBuiaTa Ha BanyTuus cpeeT. M3BbpliBa ce peIoBEH KOHTPOI BBPXY
eJIEMEHTHTE Ha Gananca ¢ el MEHEMH3MpaHe H3NaraHeTo Ha BAIyTHO-KYPCOB PHCK.

(0) Henoru puck

JIpy’KeCTBOTO HE € H3JOKEHO Ha PHCK OT IIPOMAHA Ha IeHaTa Ha (PMHAHCOBH MHCTPYMEHTH, Thil
KaTO He NPHTEKaBa TAKMBA CBC CHIIECTBEHH pasMepu. [IpyKeCTBOTO € HM3T0XEHO Ha PHCK OT
IpomMsAHa B [EHHTe HA MPOLYKIHATA H CTOKHTE. 3a IEHTE Ha YIPABIEHUCTO Ha LEHOBUSI PHCK,
OpoH3THYaL| OT HpofaKGH Ha yoiryrd, JIpyKecTBOTO CHCTEMATHYHO CNEAH MasapHHTE LCHH,
ONTHMH3HPA PasKOJUTE U THPCH MOAXOAAIIHM OCHOBHH KIHCHTH.

(B) JIuxeeH pucK
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JluxsonocruTe aKkTHBU Ha Jlpy:XeCTBOTO MOTaT Ia OhJaT ¢ (QHUKCHpaHH U IINaBallld JIHXBEHH
IPOLEHTH. 3aeMH C NPOMEHNUB JIHXBEH nponeHT u3nara JIpy»KeCTBOTO Ha JIMXBEH PHCK OT
UPOMEHH Ha OBJCIATE NAPHYHH IIOTOUHM, 4 386MHUTE ¢ (PUKCHpaH JNHXBEH NPOLECHT — Ha ITHXBEH
PHCK OT IIpoMsAHa Ha clpaseanuBara crofiHocT. [lonutuxara Ha JlpyXecTBOTO € 7a moiaydasa
3a€MH 1 Jla IPpej0CTaBs 3aeMH, KaT0 MHHMMH3Kpa THxBeHud puck. KoM 31 nexeMBpH Ha Texymara
U Ha IIpeJxo/iHaTa rofuHa JpyecTBOTO He MpHTeXaBa TMXBOHOCHH aKTHBH W [TACKBY, OTYHTAHH
TIO CIIPABE/NIMBA IEHA, H CROTBETHO HE € M3JIOKEHO Ha PUCK OT IIPOMSHA HA NIAPHYHKUTE NOTOLH U
CIpPaBeNINBATA CTOHHOCT.

(r) Kpeauren puck

B JlpyxecTBOTO HAMa 3HAYMTENHA KOHUEHTPAUYS Ha KPEIUTEH PUCK. Jpy:KECTBOTO € YCTaHOBHIIIO
NOJIMTHMKH, MOACUTYpPsABAalll HM3BBPIIBAHETO Ha NPOJakOM HAa OCHOBEH KIHEHT C HezabaBHO
[IallaHe WK IUIAlIaHe B pa3yMeH CPOK OT BpEME CBHINACHO cCHOpasyMeHHs. KpeauTHUAT pHCK
MPOH3NIA3a OCHOBHO OT HapH U MapHYHU eKBWBaJEHTH B OAHKH W Jpyrd (HHAHCOBA HHCTHTYIHH,
CBINO KaKTO X OT NPEAOCTABEHH 3a¢MH. 3a OaHKK U Apyrd GHHAHCOBH MHCTHTYLIMH, CE IPUEMAT
CaMO MHCTHTYIIHH C BUCOK KpeAUTEH peHTHHT. PEKOBOACTBOTO HE OuaKBa 3arybH, B CIEICTBHE Ha
HEH3IIBIHEHHE Ha 33JBJDKCHAATA Ha CBOUTE KOHTPAreHTH.

Bcruky (pHHAHCOBM aKTHBH €a ¢ KOHTPATreHTH, KOMTO HAMAT BBHIICH KPeAUTeH PEATHHT U HAMAT
HEU3ITBIHEHHE 33 MUHAJIH TIEPHOIU.

(o) JIMKBHAEH pUCK
IlpeanaznuBOTO ympaRNeHHe Ha JMKBHAHHS PHCK MPEANONara HOAABDKAHE Ha NOCTATHYHO
KOJIMYECTBO NApHYHK CPENCTBa U JPYTH NUKBUIHK cpeicTa. [lopany AuHaMmuYHATA NMPHpPOJA Ha
OCHOBHHTE Tunose Ou3Hec, PUHAHCOBHA O0TAeN Ha JIpy)KECTBOTO MMa 3& LeN Ja IIOCTHIHE
I'bBKABOCT BBHB (PUHAHCHPAHETO, KaTO MOIABpPIKA AOCTATHYHO ITAPHYHH CPENCTBA M ThPIOBCKH
B3EMAaHHUs, KOUTO Ja CE U3MON3BAT 3a IHKBUAUPAHE HA 3aABKCHIATA B pasyMeH CPOK OT BpeMe,

YrpapneHue Ha KallATAIOBUS PHCK

Henute Ha Jpy:xecTBOTO NpH YIpaBlIeHHE Ha KaIMTala ¢a Ja 3AlIUTIT CIoCcoOHOCTTa Ha
JpyKecTBOTO J1a NPOABIKH KaTo JSHCTRALIO NPENIPHATHE ¢ I Jla OCHIYPH BB3BPBIACMOCT 34
AKIHOHEPUTE U IOAABPIAHE Ha ONTHMAIHA KalHTalN0Ba CTPYKTypa.

3a ga moAmbpKA MM M3MEHsA KaHTaloBaTa CTPYKTYpa, JpyXKecTBOTo MOXe Ia

KOpHTHpa cyMaTa Ha U3IUIATeHUTE JUBHIEHTH, JIa BHPHE KAIlMTA HA aKIMOHEPHTE, 1a eMUTHDPA
HOBH [IAJIOBE WM Jia NPOJAAJE aKTHBH, 3a A H3IIATH IBITOBE. B HONBIHEHHE Ha TOBA,
YIIPARIsIBalKK JIMKBHIHOCTTA M KalMTanoBata CIPYKTypa, JpyKeCTBOTO MOXKe Ja YBEJHYHM
AKL[HOHEPHHS KallHTAI, KAKTO U JIa B3EME 3aEMH.

JlaTta wa wsroreaue; 28.01,2020 r,

(Tlets
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Honsanurensaa nHgopmanusa mo wr. 33, aml, 1.6
ot Hapeaba Ne 2 or 17.09.2003 roa.
Ha “Yajikadapma BucoxokauecTBenure nexapersa” AJl
kM 31.12.2019 roa.

1. Hudopmayus 3a npomenume ¢ Cueno@OOHMMA NONUNIUKA RPE3 OMHEMHHUA REPUOO,
RPpUYLUHUME 30 MAXHOMO U3GDPUIGAHE H N0 KAKDE HAYUH Ce Ompasseam HA Qunancoeus
pesyaman u cobcmeenun Kanuman Ha eMumenma.

Muausuiyanuuat gunancos otyer Ha “Yalfikadapma BrucokokauecTsenure nekapctea” AJ] e W3rotsen
B ChOTBETCTBHE ¢ MexAyHapOAHHUTE CTAHIAPTH 3a GUHAHCOBM OTHETH, NpUeTH B EBponeiickus cbios.

o moapo6na uudopMalua 3a CHETOBOJHATA TIOJHTHKA HA JPYKECTBOTO MOXKE 1a HAMEPHTE
Ha T.IL1l. basa 3a wusrorsaHe Ha WHAMBMAYATHHS (QUHAHCOB OTueT B [IpUnoXeHHs KbM
nHauBuayanuus M@0 3a nepuoaa ot 01.01.2019r. - 31.12.2019 r.

2. Hudhopmanua 3a pesynmamume om Op2OHUIGUHOHHU HPOMeHU 6 pAMKUME HQ
eMUMEHMA, KAmo npeodpaszysaie, npodaxcha HA OpPyicecmsq oM HKOHOMUMECKaAmMQ Zpyna,
AROPIIHI GHOCKIL 0Nt OPYJHCECME0mO, 0GBAHE RO HACM HA UMYI{ECHIBO, ODIIZOCPOUHI HHEECUHUN,
HpeyCmaosaeare Ha delineem:

BanancoBara cTOHHOCT Ha MHBECTHLIMMTE B APYIKECTBA € KAKTO CIEBA;

31122019 Yuacmue 31122018 Yuacmue
BGN '000 % BGN '000 %

Yalikadapma BJIJIB AJ] Buarapus 1 1% 1 1%

3. Cmanosuiye Ha yRPAGHMEARUA OP2AH OMIHOCHO Gb3MONCHOCHUME 34 Peaiu3anua Ha
HyORuKYeaHn HPOZHO3U 3G pesyimamume ont MEKpMama  (unancesa 200una, Kamo ce
OMUUMANT PEIYAMANIUME Ol MEKYI{ONO ImpUMecetne, KAKno U unpopmanus 3a paxmopume u
0bCcmoAmeICmeama, KOUMo We NOSAUAAM HA ROCHUZAHEMO HA HPOZHOIHHME Pe3yimamu Hail-
MATIKO 30 CACOBAMLOMO INPUMECEHE — HAMA QKINYARUZAYUS HA NPOSHOZHUME PEIYAMAni,

4. 3a nybnuunume Opyscecmen - OQHHU 30 THUAMA, RPUMENCACAUIN RPAKO U HERPAKO HAl-
MQIKO 5 HG CHIO OM 2RACOBEME 6 0DOMO CHOPAIE KbM KPAR HA CHOMEEINHOMO mpumeceuue, u
HPOMEHUME 6 NPUMEIICABAHUME 0N JIHHAMA 2710C08e 3G REPUOON OM KPR HA NPEOXOOHUA
mpumeceden nepuoo:

AKLHOHEPH Bpo# akuun  /%/  Bpoii akuun /%/
31.12.2019 . 31.12.2018 r.

Tuxomup Kamenos 78 561 940 /95,57%/ 69 057 393 /95,65%/



6. Huhopmauua 3a eucamu CpOetHlU, QOMUHUCHIDAMUGHI WIH aQpOuUmpaydcHi npou3eoocmed,
Kacaemw{ 3a0vAMNCEHUA HWIH e3eMAHUA ¢ pasmep Haii-manako 10 na cmo om cobcmeenun Kanuman na
Opyorcecnteomo- Hama.

—A |
bucep Feoprws
H3nbnHuTeAeH aupekTop



