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IL.UH®OPMALMA 3A APYKECTBOTO

1.®@upmMeHHO HaHMeHOBaHHe
“Yaiikadapma BucoxoxauectBenute JlexapctBa” AJ] € TBHProBCKO APYXKECTBO, YUpeAEHO H
pa3BHBAILO AEHHOCTTA CH CBIVIACHO pasmopeadute Ha THProBCKUs 3aKOH H € PErHCTPHPaHO C
pemenne Ha OxpbxeH ¢l rp.BapHa, nocraHoBeHo 1o ¢hupmeHo neno Ne 1096 ot 14.03.2000 r.
C Pemenne Ha BOC Ne 8866 ot 10.10.2007 r. u Ompenenenne va CI'C ot 09.11.2007 r. ce
IpOMEHHM CeIaTHIIEeTO U aJpeca Ha ympasieHue — oT rp.BapHa, paiton [Ipumopcku, xx Yaiika,
yn.”Hukona Barmapos”Nel B rp.Codus, paiion HUsrpes, 6yn.”T.M.duMuTpoB” Nel.
JpyxecTBOTO € BIHCaHO B PerucThpa Ha THProBCKUTE APY>KECTBA KAaTO aKLIMOHEPHO APYXKECTBO
110 ¢.1. Ne 16559/2007 r. ot Codmiicku rpacku ChA.

I[aTa Ha y4p€asBaHE€ H CPOK Ha CBIIECTBYBAHE:

“YaiikadapmMa BucoxokxauectBenure JlekapctBa” AJ] e yupenena npe3 2000 ronuHa.
CouiectByBaHeTO Ha J[py>X€CTBOTO HE € OrpaHHYEHO ChC CPOK.

2. IbpxaBa, kbAeTo JpykecTBOTO € yupeleHo, cedanume, ajJpec Ha yInpaBjieHHe,
Tes1e¢oH, akc, €JIEKTPOHHA NOINA H eJIeKTPOHHA cTpaHHUa B MHTepHeT:

Jbpxasa: Brnrapus

Agnpec Ha ynpaBieHHE: rp. Codus, 6yi. ,,[ .M. Jumutpos” Ne 1
Anipec 3a KOPECITOHACHLIU S : rp. Codus, 6ym. ,,I.M. Jumutpos” Ne 1
Tenedon: 02 /960 37 24

daxc: 02 /962 50 59

EnextponHa noma: tchaika@tchaikapharma.com

UnTepHer cTpanuna: http://tchaikapharma.com

3.IIpeamer Ha AeHHOCT

[IpenMeTsT Ha AEHHOCT Ha JAPYXXECTBOTO € IIPOM3BOACTBO M IIpojaxkba Ha JIEKapCTBEHH
cpencTea B 06paboTeH uiu npepaboTeH BUA.

4. Kanuran

Kanuranst Ha apyxectBoTO € B pasMep Ha 82 200 000 nB. (ocemaeceT 1 iBa MUIMOHA H JIBECTa
Xuwisaau nesa), pasmpeneneH Ha 82 200 000 6p. oOHKHOBEHM NOMMEHHHM aKLHH C HOMHHAaJIHA
CTOHHOCT OT 1O 1 JeB.

II. OCHOBHH ITOJIO)KEHHUSA OT CHETOBOJHATA ITOJIUTUKA HA
JPYXECTBOTO

HO-I[OJ'Iy € OImuCaHa CUCTOBOAHATA ITOJIUTHKA, ITPHJIOKEHA IIPH H3TOTBAHETO Ha (I)PIH&HCOBPISI
otueT. [lonmuTHkata e Ouyia IMOCIEIOBATEIHO IIpujiaraHa 3a BCHYKH IIPpEACTAaBE€HH TI'OJHUHH,
OCB€H aKO U3pHYHO HE € YIIOMEHATO APYTroO.

Bba3za 3a u3rorBsiHe Ha GHUHAHCOBHSA OTYET

Hacrosusar (bHHaHCOB OTYET € H3rOTBEH B CBHOTBETCTBHE C H3HCKBaHHATA Ha
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Mexnynaponuute cranaaptd 3a ¢unaHcoBo ortuutaHe (MCOPO), kxakTo ca 0J0OpeHH OT
EBponefickus chros.

I[pymecmo*ro € H3rOTBHJIO TO3HM HEKOHCOJIHIHUPAH (bHHaHCOB OTYET 3a IIpEACTAaBAHE Ha
AKIITMOHEPHUTE, MONAHBPYHHUTE OpPraHu MU TBPrOBCKHA PEruCTbp CBIVIACHO HN3HUCKBAHUATA Ha
GLnrapcxoro 3aKOHOAATECJICTBO.

QOuHAHCOBUAT OTYET € M3TOTBEH IIpH Clla3BaHE IPHHIMMIIA Ha UCTOpUYEcKaTa IleHa, KOHTO ce
OrpaHHYaBa B CIy4aWTe Ha H3BBpIIEHA IIpeoleHKa Ha ONpeAeNeHH HMMOTH, MAaUIMHH H
ChOPBXKEHHUS, HHBECTUIIMOHHH UMOTH, GUHAHCOBU aKTUBH, AbpXKaHU 3a Npofaxda U GHUHAHCOBU
aKTUBHU U [TaCHBH, OTYUTAHH II0 CIIpaBe/UINBa CTOMHOCT B Nevanbara uinu 3arybara.

HsrotesHero Ha ¢unHancoBuTe OoTYeTH B choTBeTcTBHE ¢ MCOPO m3uckpa ynorpebara Ha
CUETOBOAHM INpHONM3UTENHH oOueHku. Korato e mnpuimarano cueTOBOJHATa IIONUTHKA Ha
NpeTIpUATHETO, PHKOBOJICTBOTO CE € OCHOBaBaJIO Ha coOCTBEHATa CH IpeleHka. EneMenTuTe Ha
(GUHAHCOBHTE OTYETH, YHETO IIPEACTAaBSHE BKJIIOYBA II0-BUCOKA CTENEH Ha IIpElEeHKa WU
CyOEKTUBHOCT, KakTO M TE3M €JIEMEHTH, 3a KOHUTO IPEANONIONEHHATa M OLIEHKUTE MMaT
3HAYUTENHO BIIUSHUE BbPXY GUHAHCOBHUTE OTUETH KATO LISUIO, Ca OTETHO OIIOBECTEHH.

PrxoBozacTBOTO Ha mpeanpusaTuero npuiara karo 6aza MCOO/MCC 3a Tekywo oT4HTaHe U 32
H3rOTBsIHE Ha roguinHus GpuHaHCOB oTueT. IIpu cheTaBsHe Ha MEXIUHHUA GHHAHCOB OTYET 3a
TeKyIlaTa FoAMHa pbKOBOJCTBOTO € CIIa3BaJIO CIEAHHUS ChCTAB OT CTAHJAPTH M Pa3siCHEHHS:

MCC 1 IlpencraBsHe Ha GUHAHCOBH OTHETH

MCC 2 Marepuasnnu 3anacu

MCC 7 Otuetu 3a mapu4HHTE IOTOLH

MCC 8 CueroBoaHa MOMUTHKA, IPOMEHH B CYETOBOAHUTE NMPUOIU3UTENHN OLEHKH U I'PEIIKU
MCC 10 CrbuTHs cnen Kpast Ha OTYETHHS IIEPUOJ

MCC 11 ToroBopu 3a CTpPOUTENCTBO

MCC 12 Jansim BEpPXY A0X0/a

MCC 16 IMoTH, MalllMHU U CHOPBAKEHHS

MCC 17 JIn3uur

MCC 18 IIpuxonu

MCC 19 Jloxoau Ha HAaeTH JIHIA

MCC 20 CueroBomHo oTuuTaHe Ha Oe3BB3ME3ZHU CpENCTBA, IPENOCTAaBEHH OT AbpXamara, U
OITOBECTSABaHE Ha IbpxaBHA IIOMOLI]

MCC 21 Edextu oT npomeHHUTE B 0OMEHHHUTE KypCOBe

MCC 23 Pasxonu 1o 3aeMu

MCC 24 OnosecTsBaHe Ha CBBP3aHH JIULA

MCC 26 CueToBOACTBO U OTYMTAHE Ha INIAHOBE 33 IGHCHOHHO OCHUTYpSABaHE
MCC 27 UnauBuayanHu pUHAHCOBH OTUETH

MCC 28 VnBecTuiuy B aCOLMUPaHH NPEATIPUATHA 1 CBBMECTHH IIPEAIIPUATHUS
MCC 29 ®unaHCOBO OTUHTAHE IIPH CBPBXUHGIIAIIMOHHA HKOHOMUKH

MCC 32 ®unaHCOBH HHCTPYMEHTH: IIpE/ICTaBsIHE

MCC 33 Hetna neyan6a Ha akius

MCC 34 MexauHHO PUHAHCOBO OTYHTAHE

MCC 36 ObGe3nenka Ha aKTUBH

MCC 37 IIpoBu3un, ycaOBHH IIaCHBU U YCIIOBHH aKTUBH

MCC 38 HemaTepuanHu akKTHBH

MCC 39 ®unaHCOBH HHCTPYMEHTH: IpU3HABaHE U OLICHABAHE

MCC 40 luBeCTHLIMOHHHY UMOTH
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MCC 41 3emenenue

MC®O 1 [Ipunarane 3a IbpBU I'bT Ha MEXTYHAPOJHUTE CTAHAPTH 3a PUHAHCOBO OTYUTAHE
MC®O 2 ITnamane Ha 6a3ata Ha aKLUH

MC®O 3 busnec koMOHHAIIH

MC®O 4 3actpaxoBareaHH JOTOBOPH

MCO®O 5 Herekymu akTHBH, IbpPXKaHH 3a Ipoaaxba, U IpeyCTaHOBEHH JEHHOCTH

MC®O 6 IIpoyuBaHe u OlleHKa Ha MUHEPAIHH PECYPCH

MC®O 7 OunaHCOBH HHCTPYMEHTH: OIIOBECTSBaHE

MC®O 8 OnepaTuBHH CETMEHTH

MC®O 9 OunancoBH HHCTPYMEHTH

MC®O 10 Konconmuaupanu puHaHCOBU OTUETH

MC®O 11 CpBMecTHH neHHOCTH

MCO®O 12 OnoBecTtsBaHe Ha ASJIOBH YYaCTHS B APYTH NPEATIPUATHS

MC®O 13 OuensBaHe o clpaBeaIuBa CTOHHOCT

MC®O 15 Ilpuxoau OT JOrOBOPH C KIIHEHTH

KPMC®O Pazsacuenne 1: IIpomMeHH B CBLIECTBYBAlUTE 3aABDKEHUS 3a M3BEXIAHE OT
€KCILTOaTalHsl, Bh3CTAHOBSIBAHE M CXOJTHUTE C TAX 3a0BbIDKEHHUS

KPMCO®O Pazscuenue 2: J[s10Be Ha WiEHOBE B KOOIIEPALUU U CXOAHU HHCTPYMEHTH
KPMC®O Pazsacuenne 4: OnpenensHe fanyu JaleHO CIIOpasyMEHUE ChAbpKa JIN3UHT

KPMC®O Pazscuenue S: [IpaBa 3a yyactHe BBB (POHIOBE 3a H3BEXJaHE OT €KCILTOATAIMS H
BB3CTaHOBSBaHE Ha OKOJIHATa Cpesia

KPMC®O Passacuenue 6: 3ampikeHHs, BBH3HHKBAIM OT ydyacTHE B CIenHHYEH Iasap —
OTHAJHO EJIEKTPUUYECKO U €IEKTPOHHO 000pyaBaHe

KPMCO®O Passacuenune 7: [lpunarane Ha moaxoza 3a MpeH3yHCIsBaHE HAa (PUHAHCOBU OTYETH
ceriacHo MCC 29 ®OunaHCOBO OTYHTaHE NPH CBPBXUH(IAMOHHY HKOHOMUKH

KPMC®O Pazscuenue 8: O6xBat Ha MCDO 2

KPMC®O Pazscuenne 9: [Ipeonenka Ha BHEAPEHU AEPHUBAaTUBU

KPMCO®O Pazsacuenune 10: MexauaHO GHHAHCOBO OTUHTAHE H 00E3LIEHKA

KPMC®O Pazsacuenne 11: MCOO 2 Onepauuu ¢ aknuu B paMKHUTE Ha rpynara 4 oOpaTHO
H3KYNEHH COOCTBEHH aKIIHH

KPMC®O Pazacuenue 12: CnopasyMeHne 3a KOHIIECHOHHA ycliyra

KPMC®O Pazsacuenue 13: [Iporpamu 3a TOSTHOCT Ha KIIMEHTUTE

KPMCO®O Paszsacuenne 14: MCC 19 OrpannyeHHeTo Ha aKTHB IO JeQUHHpaHH JOXOMH,
MHHHMAaJTHH H3UCKBaHUA 3a GUHAHCHPaHE H TAXHOTO B3aHMOAEHCTBHE

KPMCO®O Passcrenue 15: CriopazymMeHHs 3a CTPOUTENCTBO Ha HEABUAKUM UMOT

KPMCO®O Pazsacuenue 16: XemxupaHe Ha HETHAa HHBECTHLIUS B UyXXKAECTpaHHA JEHHOCT
KPMC®O Pazscuenue 17: Pasnpenenenus Ha HeapUYHA aKTHBH Ha COOCTBEHHUIUTE

KPMC®O Pazsacuenue 18: [IpexBbpisiHe Ha aKTHBU OT KJIIHEHTH

KPMC®O Pazscuenne 19: Iloracsasane Ha ¢HHAHCOBH ITACHBH C HHCTPYMEHTH Ha COOCTBEHHS
KaInmuTal

KPMC®O Pazscaenue 20: Pasxomu 3a oTcpouBaHE Ha IIOBBPXHOCTHHS CIIOH B
IIpou3BOACTBeHaTa ¢aza Ha OTKpHUTA MHHA

KPMC®O 21 Harno3u

KPMC®O 22 Cpenku B Uy AeCTpaHHA BajyTa H aBaHCOBO Bbh3HArpaXKaeHUE

KPMC®O 23 HecurypHOCT IpH JaHBYHOTO TPETHPAHE Ha J0X0/a

[TIKP Pa3zscuenue 7: BrBexaaHne Ha €eBpOTO

[TIKP Pazacuenue 10: [[sp>xaBHa nomoun — 6€3 creryanHa Bpb3Ka ¢ ollepaTHBHATa AEHHOCT

[IKP Passacuenue 15: OnepaTHBeH JIU3UHT — CTUMYJIH

[IKP Pazacuenne 25: JlaHbUM BBpPXY J[0X0Aa — IIPOMEHH B MAAaHBYHHSA CTAaTyT Ha €IHO
IpeNpUATHE WX HETOBUTE aKIIHOHEPH

[1KP Pazscuenue 27: OueHsBaHe Ha ChIbpXKaHUETO Ha ONepalluH, BKIIIOYBAIIM IpaBHaTa ¢popma
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Ha JIM3UHT
[TKP Pa3zsacuenue 29: Criopa3yMeHHUs 3a KOHLIECUOHHA YCIIyra: OOBECTSIBaHE
[TKP Pazscuenune 31: [Ipuxon — 6apTepHu cAETKH, BKIIOYBAIIM PEKIaMHU YCIyTH
ITKP Pazscuenne 32: Hemarepnainu akTUBH — pa3XOAu 3a HHTEPHET CTPAHULIU

[lpennmpustuero nmpuiara W3MEHEHHWATa WM JONMBIHEHHATA B MeXIyHapOJHUTE CUETOBOAHHU
CTaHJapTH, KOUTO ca B CHJIa 3a FOAUIIHHUTE IEpHOAH, 3amoyBaiiy Ha win cnen 1 sayapu 2016
roauHa. [I[poMeHuTe ca npueTH ChC CIeAHUTEe HOPMaTUBHH aKTOBE:

1. PETJIAMEHT (EC) 2015/2113 na Komucusara ot 23 nHoemBpu 2015 romuna 3a
n3MeHeHue Ha Permament (EO) Ne 1126/2008 3a npuemMaHe Ha HSAKOH MEXIYHapOIHH
CUYeTOBOAHHU cTaHaapTd B choTBeTcTBHE ¢ Perimament (EO) Ne 1606/2002 Ha Epomnefickus
napiamMeHT 1 Ha ChBeTa BBB Bpb3Ka C MEXIyHapOJHH CUETOBOJHHU CTaHAapTu 16 u 41.

2. PETJIAMEHT (EC) 2015/2173 na Komucusra ot 24 nHoemBpu 2015 roauna 3a
n3meHenne Ha Persament (EO) Ne 1126/2008 3a mpuemMaHe Ha HIKOHM MEXIyHApOTHH
CUeTOBOAHU craHaaptu B cborBercTBHE ¢ Permament (EO) Ne 1606/2002 nHa Epomneiickus
napnameHT 4 Ha CbBeTa BBB Bpb3Ka ¢ MeXXayHapoieH cTanaapT 3a ¢uHaHcoBO oTumuTaHe 11.

3. PETJIAMEHT (EC) 2015/2231 na Komucmusra or 2 pexemBpu 2015 roauna 3a
U3MEHEHHe, 10 OTHOLIEHUE Ha MeX/TyHapOJHUTE CYETOBOAHY cTaHapTH 16 u 38, Ha PernameHT
(EO) Ne 1126/2008 3a mpuemaHe Ha HIKOM MEXAYHAPOAHH CUETOBOJHH CTaHIApTH B
cpotBercTBHUe ¢ Permament (EO) Ne 1606/2002 Ha EBponeiickus napnameHT u Ha ChBera.

4, PETJIAMEHT (EC) 2015/2343 na Komucusara ot 15 nmexemBpum 2015 rogmna 3a
usMeHeHue Ha Permament (EO) Ne 1126/2008 3a mpueMaHe Ha HIKOM MEXIyHapOIHHU
CUETOBOAHM cTaHAapTH B choTBeTcTBHE ¢ PermameHnt (EO) Ne 1606/2002 nHa EBpomneiickus
napnameHT u Ha ChbBeTa BbB Bpb3Ka C MEXXIYHApOJHH CTaHAAPTH 3a (UHAHCOBO OTYHMTaHE S5 U 7
U MEXIYHapOAHU CYETOBOAHM cTaHaapTu 19 u 34.

5. PETJIAMEHT (EC) 2015/2406 na Komucusara or 18 nexkemBpu 2015 roamna 3a
nsmenenne Ha Permament (EO) Ne 1126/2008 3a mpueMaHe Ha HSKOM MEXyHapOJHH
CUETOBOAHHU cTaHAapTd B choTBercTBHE ¢ Permament (EO) Ne 1606/2002 na EBpomeiickus
napnameHT 4 Ha CbBeTa BBB Bpb3ka ¢ MexXayHapoieH c4eTOBOJIEH CTaHAapT 1.

3a Texymara ¢GpHUHaHCOBa rOANHA APY>XKECTBOTO € MPHEN0 BCHUYKU HOBH U/UJIM PEBU3NpPAHU
CTaHAapTH M THIKyBaHMs, u3naneHH oT ChBeTa nmo MexayHapoqHM CYETOBOAHHU CTaHJApTH
(CMCC) u pecn. ot Komurera 3a passcuenuss Ha MC®PO, kouto ca Ouimm yMecTHH 3a Herorara
JIEHHOCT.

Ot BB3MpHEMaHETO Ha Te3W CTAaHAAPTH W/UIM THIKYBaHUs], MPAaKTUYECKU HMPUIOXKUMH 32
TONUIUHY OTYETHH NEpPHOAH, 3amoyBaly Haii-paHo Ha | suyapm 2019 r. 3a npexnpustusara B
Peny6bnuxa Bwirapus, ca HanpaBeHM NMpPOMEHHM B CYETOBOJAHATa IIOJNIUTHKA Ha JAPY>KECTBOTO
OTHOCHO NpUHUMIIUTE, NpaBUiaTa ¥ KPUTEPUHUTE 3a OTYUTAHE Ha CIEJHUTE OTYETHH OOEKTH,
KakToO ¥ Ha Npe/ICTaBIHETO U ONOBEeCTsABaHMATA Ha ¢MHaHCOBa MHPOpMalus 3a TAX: aKTHUBH C
IpaBO Ha IOJI3BaHe ¥ (UHAHCOBU MACHBHU IO JOTOBOPH 3a ONEpaTHUBEH JIU3UHT, CBBP3aHUTE C THX
pa3xonu 3a aMOpTH3aUysd M pa3XxoAu 3a JUXBU. [[poMeHHTE mpou3THYaT OT IpHJIaraHeTo Ha
cienHuTe cTagaapty ¥ ThikysaHus: MCPO 16 JIusunru.

» MC®O 16 JIusunru (B cuna 3a roquinau nepuoau ot 01.01.2019 r., mpuer ot EK). To3u
CTaHIApPT € C H3LIO MpOMeHeHa KoHuemuus. Tol BBBeXJa HOBH NMPUHLKIHK 3a MpHU3HABaHE,
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U3MepBaHe U IpE/CTaBsIHE Ha JM3WHra 4pe3 HajaraHe Ha HOB MOJEN C LeJl Aa OCUTYpH MO-
JIOCTOBEPHO M aJeKBaTHO IpEJNCTAaBsIHE Ha Te3W CHENKM Hai-Beue MpU JIM3UHTOMOINydyaTes.
CranaapTsbT 3aMeHs JedcTBallMsd MO TO3M MOMEHT craHjapT 3a jusuHra — MCC 17. Ilpu
JIM3UHTOIOJIyYaTEeIUTE BOACIIMAT NMPUHLUMI Ha HOBHS CTaHJApT € BBHBEXAAHETO Ha €HOTUIEH
MOJZIENl Ha CUETOBOAHO OanaHCOBO TpeTHpaHe Ha JIM3UHIa — 32 BCUYKHM JIM3MHIOBU JTOTOBOPH C
peanHa NpoABIDKUTEIHOCT OT IOBede OT 12 Mecema Ine ce mpu3HaBa akTUB moj ¢opMaTa Ha
,,TIpaBO Ha MOJN3BaHe”, KOKTO 1€ ce aMOPTU3Hpa 3a Nepro/ia Ha JOrOBOpa, U PECIIEKTUBHO, IIIE Ce
oTunTa (UHAHCOB MACHB 3a 33AB/DKEHHETO 0 Te3W JOroBopu. Topa € M ChlllecTBeHaTa MpOMSsHa
CIIpsIMO TeKyIllaTa OTYETHA NMpaKTHUKa. 3a KpaTKOCPOYHM MIJIM Ha MHOTO HHMCKA LieHa JIM3UHTH ce
JIonycka M3KJIIOYEHHe W 3ama3BaHe Ha JOcCeraiiHarta mpakTtuka. [Ipd nu3mHromarenure HiMa
CBIIECTBEHH IPOMEHH B OTYETHAaTa NpaKkTHKa U T€ INpOABIDKABAaT Ja OTYUTAT JIM3UHTUTE
aHaJIOTMYHO Ha mnpaBwiata Ha crapus craHaapr MCC 17 — kato omepaTWBHM U (DUHAHCOBH.
JIOKOJIKOTO HOBHAT CTaHAApT JaBa NO-LUIOCTHA KOHULENLHs, € HalmpaBeH OT TAXHa CTpaHa Io-
noapoOeH aHanu3 Ha yCJIOBUATA Ha JOTOBOPHUTE C LeN1 BB3MOXKHOCT J1a HAaCTHIIAT OCHOBAaHUS 3a
peknacuduKanysl Ha ONpeeNIeH! JIM3UHTOBY cieski. HoBuAT cTaHAapT U3MCKBa pa3luupsBaHe Ha
OIOBECTABaHUATA. PPKOBOJCTBOTO € HAIPaBMJIO NMPOYYBAHE U € ONPEAEIUIIO, Y€ MPOMEHUTE Upe3
HOBUS CTaHAapT OKa3Ba BIMSAHME BBpPXY CUYETOBOJHATA IIOJIMTHKA U BBPXY CTOHHOCTUTE U
knacuduKanysaTa Ha aKTHUBUTE, MACHBUTE, OIEpallMMTEe U pE3yJITaTUTE Ha MAPYXECTBOTO II0
OTHOIIEHHE Ha 4YacT OT JOTOBOPHTE 3a ONEpaTUBEH JIM3MHI, TbH KaTo JpY>KECTBOTO €
mu3uHrononyyarenl. EdekTd 0T nNbpBOHAYaNHOTO  INpWiara€e, MPEU3YUCICHUATA U
peknacupuKaluuTe ca MpeACTaBeHM B OTAeNHa Tabiula B HACTOSINUTE MPUIIOKEHHUS.
PpkoBoacTBOTO € u30pano mAa NpuioXH MOAUGUUUPAHHUAT PETPOCHEKTHBEH MOIXON 3a
npuioxenue 3a mbpey 6T Ha MCPO 16 u na He Npen3duciiBa CpaBHUTEIHUTE NaHHHU.

3a ocTaHaNUTE CTaHAAPTH M THIKYBaHMA, MOCOYEHH mo-moiny u B cuia ot 01.01.2019 r.,
PBKOBOJICTBOTO € MPOYYHJIO BB3MOXKHHS UM €(deKT U € ONMpeAeNuo, ye Te He Ouxa uManu epext
BBPXY CYETOBOJHATAa IMOJMTHKA, pECHl. aKTHUBHUTE, ITAaCHBHUTE, ONEpallMUTE ¥ pe3ylTaTHTe Ha
JPY>KECTBOTO MOpaau TOBa, Ye TO He pasmojara/onepupa ¢ TakuBa 0OEKTH H/WIIM HE peanu3upa
nof00HH CAENKY U TpaH3aKIUH:

» MCOO 9 (mpomeneH) — (PHUHAHCOBH HMHCTPYMEHTH — OTHOCHO CJIydyadl Ha HEraTHBHHU
KOMITEHCAllU{ TIpH MPEACPOYHO noracsiBaHe U Moaudukanuu Ha GUHAHCOBU NacuBU (B CHIA 3a
roquinan nepuoaud ot 01.01.2019 r., mpuer ot EK). Ta3sm npomsHa nokpuBa ABa BBIIpOCa.
[T6pBHUAT BBIPOC € CBBp3aH C M3MEHEHMETO Ha HacToAmuTe u3uckBanusg Ha MCOO 9, xarto
II03BOJIsIBa KJIaCHGHULIUPAaHETO Ha onpeieseHd GHUHAHCOBU aKTHBU 110 aMOPTU3MpaHa CTOMHOCT U
npemuHaBaHeTo UM Ha Tecra CIII'JI, He3aBUCHMMO OT HaJIMYMETO Ha YCJIOBHS 3a NPEACPOYHO
noracsiBaHe ¢ HeraTMBHa koMneHcanus. HeraTupHa koMneHcanus € Halnulle, KOraTo yCJIOBUATA 110
JIOTOBOpa MO3BOJIABAT Ha ANBXHHUKA Ja IJIATH NPEACPOYHO MHCTPYMEHTa MPENU HETOBH MaZex,
U IpEeACpOYHO IUIaTeHaTa CyMa MOXE Ja € pa3jiMyHa OT OCTaHaJIWTE HEIUIaTeHW TIaBHHLA U
JUXBY, HO Ta3W HeraTHBHA KOMIIEHcalus TpsOBa Ja € pa3yMHa M peJleBaHTHA 3a PAaHHOTO
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npekpaTsiBaHe Ha aorosopa. IIpeaBapuTemHOTO miamiaHe camo mo cebe CH He € JOCTaTbyeH
HMHIUKATOp 3a IMpelleHKa, T.€. € BXHO € J1a ce MPEeLeH! COpsAMO TeKYIo npeodiiafaBaliis JINXBEH
IpOLIEHT, ¥ CHpAMO HEro - cymMara Ha IpeAlUlalllaHeTO MOXE Ja € W B IoNi3a Ha CTpaHa,
HHULMApaia ro. BaxHO € H34YMCIIIBaHETO Ha KOMIIEHCAlUATA J]a € NMOCIEN0BATENHO KaTo MOIXO0.
M IpU CaHKUMSA 3a MO-paHHO IIalllaHe, W INpH MOoJi3a OT NO-paHHO Iuiamane. ChIIO Taka
CHOTBETHHUAT aKTUB Clie[[Ba Jla € B KaTeropusTa ,,Abp>KaH 3a chOMpaHe Ha MapU4HUTE MOTOLM”
chrylacHO OM3HeC Mojena Ha MpeAnpusATHeTo. BTOpusAT BBIpOC OT HMpoMsSHAaTa Ha cTaHAapTa
NOTBBpX/JaBa, ye Korato jAaaeH (MHAHCOB IAacUB, OTYMTAH IO aMOpPTU3MpaHa CTOHHOCT, €
Moaudunupan 6e3 na ce oTmHCBa, TO ePeKTHT OT Ta3u Momudukanus TpsAOBa Aa ce NMpuU3Hae B
nevanbata wiu 3arybara. EQexTsT ce u3MepBa KaTo pa3iuka MeXIy OPUTHHATHUTE HOTOBOPEHH
IMapUyYHU MOTOLM U Te3H, ciie MoAaudUKauusiTa, JUCKOHTUPAHH IO OpPUTMHANHHUA eeKTHBEH

JIMXBEH MPOLEHT.
> MexnyHaponer crannapt 3a ¢uHaHcoBo otuutaHe (MC®O) 3 Busnec xomOuHauuu e
H3MEHEH.

[Ipennpusatuero mpunara Te3d H3MEHEHUs 3a Ou3HeC KOMOHMHalMMTe, 3a KOMTO JaTraTa Ha
npunoOMBaHe HACTBIIBAa HA WM CJIEJl HAYalloTO Ha IMBPBUA FOAULIEH OTYETEH NEPUOJ, 3amoyBall
Ha wmu cnen 1 sayapu 2019 1.

VTouH:ABa ce, Ye KOraTto CTpaHa B CbBMECTHO MpeAnpuiTHe (kakTo e onpeneneHo B MCPO
11 CpBMeCTHH MPEANpPUATHS) N0JIyYyaBa KOHTPOJ BbPXY CTONAHCKa AEHHOCT, KO-ATO € CbBMECTHO
KOHTpOJIMpaHa JeiHocT (kakTo e onpeneneHo B MCOO 11), u e umana nmpaBa BbpXy aKTHBUTE U
3a0bJDKEHUS 110 OTHOLIEHHE HAa MAacUBUTE Ha Ta3d CHBMECTHO KOHTPOJIMpaHa JeHHOCT
HEMOCPENCTBEHO NpeH faTaTa Ha mpuaoOuBane, cienkarta € Ou3Hec KoMOMHaLMs, MOCTUIHATA Ha
erany. CrnenoparenHo NpuUAOOMBAIIMAT MpUilara H3UCKBaHUATa 3a Ou3HeC KoMOWHaIMs,
IIOCTUTHATA Ha €TalH, BKIIOYUTEIHO NPEOLIEHABa yYaCTHETO, KOETO € Ibp>Kall MpeAd B CbBMECTHO
KOHTpOJIMpaHaTa NeHHOCT, 10 HauKWHa, onucaH B naparpad 42. Ilo To3u HauuH mpuaoOUBaIIUAT
IPEOLIEHsIBA LIOTO CH yYacTHe, KOETO € AbprKajl Mpeay B CBBMECTHO KOHTPOJIUpaHara JeHHOCT.
> Mexnynaponen cranaapt 3a ¢unancoBo otuurane (MCPO) 11 CpBMeCTHH MpeanpHUATUL

€ U3MCHCH.

[Ipennpustuero mpuiara Te3u U3MEHEHH 3a CHENKUTE, IPH KOUTO € MOJTYYHUIO ChbBMECTEH
KOHTPOJI Ha WJIM clie[l HauyaJloTO Ha MbPBUS FOAUIIEH OTYETEH IEPUOJ, 3aroyBall Ha uiu ciex 1
sHyapu 2019 r.

HoBuAaT TekcT riacu, 4e cTpaHa, KOSITO y4acTBa B CbBMECTHO KOHTPOJIMpaHa NEHHOCT, HO
He NpUTeXaBa CbBMECTEH KOHTPOJ BBpPXY Hes, MOXE Aa MOJIyYd CHBMECTEH KOHTPOJ BBPXY
CHBMECTHO KOHTpOJIMpaHaTa NEHHOCT, B KOSATO M3BBPLIBAHETO HA CHBMECTHO KOHTpOJHpaHaTa
JIEHHOCT MpeJAcTaBiABa CTOMAaHCka AeHHOCT chriiacHO ompeneneHuero B MCOO 3. B Takua
Cllydad IbpXKAaHUTE B INPEIXOAHH INMEPHOAM MASJIOBH Y4acTHs B CHBMECTHO KOHTpOJHpaHaTa

NEHHOCT He ce MPEeOoLeHsBaT.
> Mexnynaponen cueroBoseH cranaapT (MCC) 12 Jlanbuu BBpXy [OXOJa € HU3MEHEH.

[IpennpusaTueTo npuiara Te3W U3MEHEHHs 3a TOAMLIHUTE OTYETHH IEPHOIM, 3aMOYBAIIM Ha HITH
cnen 1 sayapu 2019 r. CerioacHo npoMsHaTa NpeaNpUATHETO NpU3HaBa edexra Ha JUBUIACHTHUTE
BbPXY MJaHBKa BBPXy J0Xoja chbriacHo onpeaeneHuero B MCOPO 9, xoraro mnpusHaBa
3aqbJDKEHHE 3a IUTalaHe Ha AUBUAeHT. EQeKThT Ha AUBHAECHTHUTE BHPXY MaHbKa BBPXY A0XO0Ja €
CBBbp3aH MO-NPSKO C MHUHANK ONEpaldd MM CHOUTHSA, KOMTO Ca I'€HEpUpaTH IOMAJIEeKallyd Ha
pasmnpeneneHue mnedanbu, OTKOJKOTO C paslpenensHeTo Ha mneyandata KbM COOCTBEHHLUTE.
[lopanu ToBa MpeANpHATHETO NMpH3HaBa edeKTa Ha TUBHACHTHUTE BbPXY JaHbKa BHPXY J0X0za B
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nevyan6ata unu 3arybarta, B Apyrus BceoOXBaTeH A0XOMA UM B COOCTBEHHS KanmuTall B 3aBUCHMOCT
OT TOBA JaJIK NMPEANPUATHETO MbPBOHAYAIHO € IPU3HAIO T€3U MU-HAIM ONEpaLUy HJIK CHOUTHS.

> Mexnynaponen cueroBoseH cragaapT (MCC) 19 Jloxoau Ha HaeTw JMLa € U3MEHEH.
JpyxecTBaTa npuiaraT IOCOYEHUTE U3MEHEHUs Hali-KbCHO OT HayajlHaTa JaTa Ha CBOATa IbpBa
¢buHaHCOBa rouHa, Ko4To 3anmousa Ha 1 sHyapu 2019 r. unu cnen Tasu narta. PernmameHntupar ce
IpOMEHH B ClIyyauTe Ha U3MEHEHHe, CBUBaHe WM ypexJaaHe Ha iaHa. [Ipu u3sMeHeHue, CBUBaHE
WIN ypexXXIaHe Ha IUIaHa NpEeNpHITUETO NPH3HaBa U OLIEHABA pa3XxOAUTe 3a MHHAI TPYAOB CTaX
i nevanbara/zarybata npu ypexaase B cboTBeTcTBHE ¢ naparpadu 99—101 u 102—112. Tlo
TO3M HayuH NpEANpUATHETO He B3eMa IOoJ BHUMaHMe edekTa oT TaBaHa Ha akTuBa. Cien ToBa
NpEeNpUATHETO onpenens edpekTa OT TaBaHa HA aKkTHBA CIE[ W3MEHEHHETO, CBUBAaHETO WIIH
ypeXIaHeTo Ha IJIaHa U NpU3HaBa BCsKa MPOMsHA B TO3HM CMHCHI B CBOTBETCTBHUE C naparpad 57,
OykBar).

> Mexnynaponern cuetoBoseH ctanaapT (MCC) 23 Pasxomu mo 3aeMu € H3MEHEH.
[IpennpusTueTo npuiara Te3d U3MEHEHUs 3a FOAULIHUTE OTYETHH NEPUOMH, 3allOYBAlM Ha UIH
cnen 1 sauyapu 2019 r. CeriacHo u3sMeHeHHs §14 e HampaBeHO MONBIHUTENIHO YTOYHEHHE.
JIOKOJIKOTO €qHO MpEANpHUATHE 3aeMa CPeACTBA KaTo LSJI0 U TM MU3IMOJI3BA ¢ LieN npuaoOuBaHe Ha
OTroBapsIl Ha yCJIOBUATA aKTWUB, NMPENNPUITHETO ONpenAeNs pa3Mepa Ha pa3xOQuTe IO 3aeMH,
KOMTO ca JONMyCTUMH 3a KamuTalu3upaHe, KaTo INpujiara NpOLEHT Ha KamuTalu3alus KbM
pasxoquTe 1O TO3U akTHB. [IpOLEHTHT Ha KamuTalH3alus € CpeAHONpeTerjieHaTa BeluynHa Ha
pa3xomuTe 10 3a€MH, NMPHJIOKHUM KbM BCHYKM 3a€MH Ha NMPEANPUATHETO, KOUTO Ca HEINOoraceHH
npe3 nepuona. Ilpeampustuero obaye He BKIIOYBA B TOBA H3UMCIECHHUE Pa3XOAUTE MO 3aEMH,
IPUIOXKUMH KbM 3a€MHTE, B3€TH CIIELHANIHO C Le] MpuaoOuBaHe Ha OTroBapslll Ha yCJIOBHUATA
aKTHUB, JOKATO 0 CHILECTBO HE Ca MPUKIIIOYMIN BCUYKHU NEHHOCTH, HEOOXOAUMH 3a MOATOTBIHETO
Ha aKkTWBa 3a HeromaTa MpeJBIKNaHa ynoTpeba miu nponaxoba. PasmMepsT Ha pasxonute IO
3aeMM, KOMTO NpEeNNpUATHETO KamuTalu3upa npe3 AaineH Nepuol, He TpsAbBa Aa mpeBHUIlaBa
pa3Mepa Ha pa3XxoAuTe 110 3a€MH, HallpaBeH! Npe3 TO3U NEPUOS.

> MexnyHaponeH cuetoBoseH craHmapT (MCC) 28 HMuBecTuuuu B acoLMHpaHH
NpEeANpPUATHSA U CBBMECTHHU NPENNPHUATHS € u3MeHeH. M3MeHeHusTa Ha cTagapTa ce npuarar 3a
TOAMLIHY NEPUOH, 3anoyBamy Ha uwin cien 1 sayapu 2019 roqusaa. OcHOBaTa Ha MPOMEHHTE IO
crannapta € B HoBua §14A. Ilpeanmpusatuero npmwiara MCOO 9 u mo oTHoLueHHE Ha JPYru
(¢bMHAHCOBU MHCTPYMEHTH B aCOLUMHPAHO NpEeNNpHUATHE WM CHBMECTHO NMpPEANpPHITHE, 38 KOUTO
METOABT Ha COOCTBEHHMA KaluTall He ce npmiara. Tyk cnagaT JBJITOCPOYHH ydacTus, KOUTO IO
ChIECTBO (opMHpaT 4YacT OT HeTHAaTa HHBECTHLHS Ha MpPEANpUATHETO B acCOLUHpPAHO
NpeqnpusaTHe WIH CBBMECTHO mnpenanpustue (Bx. maparpag 38). Ilo oTHOLIeHHe Ha TakuBa
JNBITOCPOYHM ydacTus mpeampusatuero npuiara MCOO 9, npenu na mpunoxu naparpad 38 u
naparpadu 40—43 ot Hactosmus cranaapT. Korato npuiara MCOO 9, mpeanpustuero He
B3eMa MpeABUA MPOM3THYAINUTE OT IpPHIAraHeTO Ha HACTOAIIMSA CTaHAApT KOpeKIMH Ha
OanaHcoBaTa CTOHHOCT Ha JBITOCPOYHUTE yUacTHATA.

K®M natara Ha u3naBaHe 3a onoOpsiBaHe Ha TO3UW (UHAHCOB OTYET ca U3aJeHH, HO He ca Bce
olle B CHJIa 3a TOMULIHM NMEPUOIH, 3amoyBamy Ha 1 sHyapu 2019 r., HIKOJIKO HOBH CTaHAApTH U
pa3sCHEeHHs, KaKTO U NMPOMEHEHU CTaHAApTH U pa3siCHEHHUs, KOUTO He ca OWiIM IpUeTH 3a Io-
PaHHO NPHJIOKEHHE OT Apy>KecTBOTO. OT TIX pBKOBOACTBOTO € MPELEHMUIIO, Ye Te He Ouxa uMaiu
noTeHuuaieH epekT B Objelne 3a MpOMEHH B CYETOBOAHATA MOJHTHKA M KJIacHpHUKaLUATa U
CTOMHOCTUTE Ha OTYETHH OOEKTH BBB ()MHAHCOBUTE OTYETH Ha JPYXKECTBOTO 3a CIIEABAIIA



"YAUKADAPMA BUCOKOKAYECTBEHHUTE JIEKAPCTBA” Al

TIEPHOTH.
JIOMBITHUTENHO, 32 OCOYEHUTE I0-A0JIy HOBH CTaHJAPTH, NIPOMEHEHU CTAHAAPTH U IPUETH
THJIKyBaHU:, KOUTO ca U3/Ia[IeHH, HO BCE OILE HE Ca B CUJIA 33 TOUIIHU NEPHOAH 3amoyBany Ha 1
suyapu 2019 r., ppKOBOJCTBOTO € IMpPELEHUIIO, Ye CIeqHUTE He Ouxa UMaiy MOTeHLHaNleH edekT
3a MPOMEHH B CUETOBOAHATA IOJUTHKA U (UHAHCOBUTE OTYETH HA PY>KECTBOTO:
> MC®O 17 3actpaxoBaTeTHM JOTOBOpH. T03M CTaHAApT € H3LUI0O HOB CYETOBOJAEH
CTaH/AapT 3a BCHYKH BUAOBE 3aCTpaxOBaTEJHU JOTOBOPH, BKII. 3a HAKOW rapaHUUH ¥ GHUHAHCOBH
HHCTPYMEHTH, Karo oOXxBamla MpaBWjia 3a IpH3HABaHE M OLICHABaHE, 3a MpPEJACTaBIHE U
ormoBectsABaHe. CTaHAapTHT 1€ 3aMEHH JeicTBamMs OO0 TO3M MOMEHT CTaHmapT 3a
3actpaxoBatenHute aorosopu — MCPO 4. Toii ycTaHOBsIBa HOB LSUTOCTEH MOJAEN 3a OTYHTAHETO
Ta 3aCTpaxoBaTEeJTHUTE AOTOBOPH, IIOKPHUBAII] BCHUKM pEJIEBAHTHU CUETOBOJHH acnekTu. 1o He e
IOpUJIIOKUM 3a JAeHHOCTIa Ha JpyxecTBoTo. OmoOpenue uma or CbBeTa MO MeEXIyHApOOHU
cueToBOAHHU craHaaptu npe3 mait 2017 r. OyakBa ce na Bnese B cuna ot 01.01.2022 r., cnen

npuemasne ¢ Pernament (EC) na Komucusra.

MC®O014 Otcpouenu TapubHu pasnuku. Llenta Ha HacTOAIMA CTaHAAPT € Aa C€ YCTaHOBAT
U3UCKBaHUA 3a NpeACTaBsiHE BbB (MHAHCOBUTE OTYETH HAa OTCPOYEHH Tapu(PHU pa3IUKH 110
HpeoCTaBsHe Ha KIMEHTH C OpPraHW3UpaHeTO Ha CTOKUTE WM YCIyruTe Ha LEeHH WId Tapudw,
KOMTO ca NpeaMeT Ha TapudHO perynupane. [IpeanpusaTuero mpuiara TO3W CTaHIAApPT, aKo
IBbPBUTE CH TOAMINHM (MHAHCOBU OTYETH, U3roTBeHH B choTBeTcTBHE ¢ MCOPO 3a mepuon,
3anousam 01 suyapu, 2016 unu cnen tasu aata. [IpakTudecky, npuiaraHeTo TpsOBa aa 3amoyHe
¢ npuemaneTto ¢ Pernmament (EC) na Komucusra.

HNHBecTHUHH B AbINEPHH, ACOUHMHPAHH H APYIH NpeANpUATHS

3a mpuTeXaBaHUTE [IAIOBH Y4YacTHs B IBIUEPHH INPEANPHUATHA, CBBMECTHH NpENNpPHUATH,
acOLMMpaHH NpEeNNpHATHA U HEKOHCONMIOWPAHH CTPYKTYpHpaHH NpEeNNpHATHA Cce chas3Bar
muckpaHuATa Ha MCO®O 12 OmnopectsiBaHe Ha [SJIOBH YYacTUS B JPYTH HpPeIIpPHUITH.
OrmnogectsBa ce uHpOpMaLUsd 3a 3HAUYNMUTE IpELEHKH U MNpEeAINOJIOKEHUs 3a ONpenelsHe Ha
KOHTPOJI, Ha CbBMECTEH KOHTPOJI, Ha 3HAYUTENIHO BIUAHHUE U Ha BUAA CBBMECTHO NTPEATPUATHE.

3a [ANOBUTE y4yacTUs B IBIUEPHU NMpEANpHUATHS ce ONoBecTsBa MHGoOpMalus 3a ChCTaBa Ha
rpymnara, JSUI0BOTO yYacTHe Ha HEKOHTPONHUpAIIUTE JSUIOBH y4acTHsl, 3HAUUTEIHUTE OrpaHHYEeHUs
BBPXY COCOOHOCTTa 3a JOCTHI IO aKTUBU U ypexJaHe Ha 3aFbJDKEHHs, €CTECTBO Ha PUCKOBE C
JSUIOBUTE y4acTHs B KOHCOJNUAHUPAHU CTPYKTYPUpAHH NPEANpPUATHS U NPYTd H3UCKBaHUS. 3a
BCSKO OT JBIIEPHUTE NPENPUATHS CE OIIOBECTSABA UME, OCHOBHO MSCTO Ha CTONMAaHCKa AEHHOCT,
Jiefla Ha Y4YaCTHETO Ha HEKOHTpPOJHpAIUTEe MASUIOBH Y4YacTHd, Nedanrbata wim 3arybara 3a
HEKOHTPOJIMpAIIUTe [ASJIOBH YYacTHS, HaTpyNaHHUTE HEKOHTPONHMpAINM [SUIOBH y4acTHS U
oboOmmena ¢uHancoBa nHbopManus. ONOBECTABAT CE€ €CTECTBOTO U CTENEHTa Ha 3HAUMTEIHUTE
OIpaHHYEHHUS.

3a IANOBUTE y4acTHUs B CHBBMECTHH M aCOLMMpPaHM NpENpHATHs ce OnoBecTsBa HHGopmaius 3a
€CTECTBOTO, CTeNeHTa U (MHAHCOBOTO BB3JNEHCTBHE M €CTECTBOTO HA pHCKOBETE. 3a BCAKO
CBIIECTBEHO CBBMECTHO U AaCOLMHpPaHO MpPEANpUATHE C€ OIOBECTSIBaT MME, €CTEeCTBO Ha
OTHOILIEHHs, OCHOBHO MACTO Ha CTONAHCKa JEHHOCT, {JIOBO y4acTHe, OLiEHKa [0 MeToia Ha
coOCTBEH KamuTal HJIM 10 CIIpaBelyiuBa CTOHHOCT, o0oOmeHa QuHaHcoBa HHGOpMAaIHs.
OrmoBecTsBaT ce ECTECTBOTO H CTENEHTa Ha CHIIECTBEHUTE O PaHUYEHHUS.
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3a [OAMOBUTE y4YacTUs B HEKOHCONMAMPAHHU CIPYKTYpUpPaHH IPEANpPHATHS Ce OINOBECTIBa
uH(bOpMaLUA 3a ecTeCTBO U OOXBaT U €CTECTBO Ha PUCKOBeTe. 3a €CTECTBOTO Ha MSJIOBUTE
y4acTHs ce ONOBECTsBA KayecTBEHa M KOJHWYeCTBeHa MHGopManus. 3a eCTECTBOTO Ha PHUCKOBETE
Ce OIOBECTsBa AONBIHUTENHA HHOpMALIHL.

WuBectunuute ce OTYMTAT 4Ype3 ceOeCTOHHOCTHUSA METOA, CHOpel KOHTO ChydacTHATa ce
OTYMTAT IO IIeHa Ha mpuaoOuBaHe, HAMaJIeHa C HaTpyNnaHuTe 3aryou 3a obe3neHka. B ordera 3a
BCEOOXBAaTHHUA NOXOM C€ OTYHTAT MPHUXOMH OT MHBECTHIMHTE CaMO MOTOJKOBA, MOKOJIKOTO Ce
NOJIy4aBa JsUl OT HaTpynaHaTa nevanba Ha IpY»KeCTBOTO, B KOETO € HHBECTHpaHo, noj ¢popmara
Ha TUBHUIIEHTH.

OTyHTaHE 10 CEerMeHTH

CTOmaHCKMAT CErMEHT INpENCTaBisiBa TIpyna aKTHMBH M CTONAHCKM OIEpalyH, ydacTBall¥ B
IPENOCTABIHETO Ha NPOAYKTH MM YCIYTH, X U3JI0XKEHH Ha PHCKOBE U IOJI3H, Pa3IUuHU OT T€3U
Ha JpYr¥ CTONMAHCKH CETMEHTH. IleorpadCKHMAT CEerMEHT € aHraXKupaH B IPENOCTaBsIHETO Ha
NPOAYKTH WM YCIYTH B OTIENHAa MKOHOMMYECKA Cpeja M € M3JIOKEH Ha PHUCKOBE M IOJ3H,
pa3NUyYHU OT Te3W B JpPYrd HKOHOMHYeckH cpemd. OTUMTAaHETO MO CETMEHTH ce H3UCKBa 3a
NpeCTaBsHEe B HEKOHCONMMAUpaH (UHAHCOB OTYET Ha NMpENNpHATHE ¢ KOTHPOBKA Ha (GUHAHCOBU
HHCTpYMEHTH Ha GoHI0Ba 6opca.

Cphenxu B YyaecTpaHHa BajiyTa
(1) @yuxyuonanna eanyma u 6anyma Ha NPeOCmagsaHe

Otnennute eneMeHTH Ha (MHAHCOBUTE OTUETH Ha JIpy>KecTBOTO ce OLEHSABAT BHB BalyTaTa Ha
OCHOBHaTa MKOHOMHYECKa cpefa, B KOSATO NpEeNNpUATHETO U3BBpLIBA JAeffHOCTIa CH
(“dyHKumoHaNHa BanyTa”). PUHAHCOBHUTE OTYETH Ca NMPEACTaBEHH B OBITrapCKH JieBa, KOSATO € U
¢byHKIMOHaNHAaTa BayTa. bbirapckus neB e ¢ GpukcupaH Kypc KbM eBpoTo oT 1 sHyapu 1999 mo
cuiata Ha BeBeJieHus B brirapus BamyteH 6opa.

(2) Coenxu u canda

Cnenxure B 4YyXJecTpaHHa BallyTa ce TpaHchopmupaT BB (GYHKIMOHAJHA BalyTa, KaTo ce
npunara opuUUMANTHUS Kypc 3a ChOTBETHHA HAeH. I[levanburte u 3arybure OoT mpoMsHa BBB
BaJlyTHUTE KypCOBE, BB3HHKHAIM B pe3yNTaT Ha pa3IUIAIaHUA IO CHENKHM B UyXKIECTpaHHA
BallyTa, KakTo M OT IIpEOLEHKa IO 3aKIIOYHUTENEeH BalyTeH Kypc Ha NEHOMHMHHpAHUTE B
qy>KAeCTpaHHA BallyTa aKTUBHU U ITaCHBH Ce IIPH3HABAT B OTYETA 3a BCEOOXBATHUS JOXO/.

3HaYUMH BaJIyTHH KypCcOBe: 30 roun 2020 1.
Jlepa

1 matcku nonap ce paBHsBa Ha 1.74659

1 eBpo ce paBHsBa Ha 1.95583

1 6puTaHCKM MayHA ce paBHABA Ha 2.14354

1 mBefinapcku GpaHk ce paBHABa Ha 1.83629

[IlpoMenuTe B chopaBeyMBaTa CTOHHOCT Ha IapWyHU LEHHM KHU)KA, NEHOMHUHHpDAHH B
Yy>KeCTpaHHa BalyTa kiacuuuupaHy KaTo GMHAHCOBHM aKTHBU Ha pa3MoJIoXKeHUe 3a npoaaxoa,
Ce aHaJIU3UpaT U Ce pa3feliAT Ha pe3yiNTaT OT MPOMEHH B aMOPTHU3HMpaHaTa UM CTOHHOCT M OT
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JpyTH IIPOMEHH B IIpEHOCHAaTa MM CTOMHOCT. BanmyTHH pa3iuku, CBBp3aHH C INIPOMEHUTE B
aMOpTH3UpaHaTa UM CTOMHOCT, ce IpHU3HaBaT B Ievyanbara Uiy 3arybaTa, a ApYyruTe IpPOMEHH B
MpeHOCHAaTa CTOIMHOCT ce NMPHU3HaBaT B COOCTBEHUS KamUTaJl.

Paznuku ot INPEU3YUCIICHUA Ha HEIIAapUYHH (bHHaHCOBPI AaKTHUBH U IIaCHBH, TaKHBa KAaTO aKIHH,
OTYHTAaHHU II0 CITpaBEJInBa CTOMHOCT B Ieyanbdara Hix 3ary6aTa, C€ Ipu3HaBarT B revanbara Hid
3ary6aTa KaTo YacT OT neyanda Wid 3ary6a CBBpP3aHHu C ITPECUIYHUCIICHUETO UM IIO CIIpaBeoinBa
CTOMHOCT. Paznuku ot IIPpEU3YUCIICHHA Ha MHBECTHULIHH, OABPXXaHHA OO0 IageX CE€ IIpH3HaBaT B
oTueTa 3a BceoOXBAaTHUS JI0XO/.

HmotH, Mamunu u cbopbikenus (MMC)

3eMuTe U crpaguTe (C U3KIOYEHHE Ha MHBECTHIIMOHHUTE UMOTH), ca MPEJCTaBEHH I10
CIpaBeiuBa cTOHHOCT. [Ipy M3no/I3BaHe Ha CIIpaBEAJIMBY CTOMHOCTH CE CIla3BaT U3UCKBAHUATA
u npasmwiata Ha MCOO 13-OuensBane 1o crnpaBeminBa cTOHHOCT. M3X0Xa ce OT CAENKH 3a
mpojax0a Ha aKTHBa MM 32 MPEXBBHPJISHE Ha NMAacHBa, KOUTO C€ M3BHPIIBAT HA OCHOBHHUS Ia3ap
WIM Ha Hal-M3rOAHMS Ia3ap, KaTo BKJIIOYBA TPAHCIIOPTHHUTE pa3XOAM M H3KIIOYBA JPYTHUTE
pa3xou 0 CACNKUTE.

PrroBOACTBOTO H3MONI3Ba JtepapxuATa Ha CIpPAaBEUIMBUTE CTOMHOCTH, KaTO IIpH
BB3MOXKHOCT OlIEHKaTa € Ha HHUBO 1 crmopen OOSBEeHHMTE LIEHM Ha aKTUBHUTE IHa3apd. [Ipu
HEBH3MOXKHOCT 3a IpUjiaraHe Ha HUBO 1, ce mpeMuHaBa KbM HHUBO 2 3a HaOJtoJaBaHe MPSIKO UK
KOCBEHO Ha leHH. [locneqHuAT BapHaHT € HUBO 3, IMpU KOETO ce pa3paboTBaT HeHabmromaeMu
XHUII0Te3H. L{AI0CTHOTO OlLleHsABaHEe Ha CIIpaBeAJIUBaTa CTOMHOCT Ce KaTeropu3upa Ha HUBOTO OT
fepapxusara Ha CIIpaBEUIMBUTE CTOMHOCTH, KBIETO € HaMupallarta Cce Ha Haf-HMCKO HHBO
XHITOTE3a OT 3HAYEHHE 34 IIJIOCTHATA OLICHKA.

[Ipu ouenkara 1o crpaBeAjMBa CTOHHOCT CE€ H3IMOJI3BAa HAM-TIOAXOASIIHUS ITOAXO/.
[lonxonbT Ha ma3apHHUTE CpPaBHEHHS Ce OCHOBaBa Ha TeKyllaTa Ia3apHa LIeHa, HacKopo
MIOCTUTHATA Ia3apHa lieHa MJIM KOpHUTHpaHa I1a3apHa IieHa 3a cxoaeH obekT. [Ipunara ce 3a
WHBECTHIIMOHHM HMOTH, IBJITOBH WM KAaIMTaNoOBHM WMHCTPYMEHT Ha Oopcara /akuuu Hu
obnuranuyu/, MHBECTHIHH HM3BHH Oopcara M OHONOrMYHM akTHBH. [lomxonbT Ha 6a3zaTa Ha
pa3xoauTe ce OCHOBaBa Ha IPELEHKH 3a CTOMHOCT Ha 3aMSHa C HOB aKTHB, Bb3PacT U ChCTOSHHE
Ha aKTHBa ¥ MKOHOMHMYECKA CTEIEH Ha M3HOCEHOCT. [Ipunara ce 3a ABArOTpaiftHU MaTepHaHU
aKTHBH U OBITOTpaitHu HemaTepHanHu akTuBHU. [logxonbT Ha Ga3aTta Ha JOXOMUTE CE OCHOBaBa
Ha TpeKM METOAM 3a M3YHCIIIBAaHE Ha MKOHOMMS Ha pa3xodu, LieHooOpa3yBaHE C INpeMHS,
0ocBOOOXAaBaHe OT JUIEH3MOHHH Bh3HArpaXKA€HUs, CBPBXIIeUaaOn UJIH IbK Ha KOCBEHH METOAU
3a BB3BPHIIAEMOCT Ha aKTHUBUTE, OCTAaTh4HA Ileyanda, NMpHU KOETO CE IIOCTUra CHOTBETCTBHE
MeXJy IPEeAIoIOKEHUATa 3a IIapUYHUTE IMOTOLM M JUCKOHTOBHMS IpoueHT. [Ipunara ce 3a
obe3lieHKa Ha HEUHAHCOBU 3abJDKEHHUS, (UHAHCOBY MHCTPYMEHTH M €UHHIIM, FeHepHpaIlu
HapuyeH MOTOK.

PBKOBOACTBOTO OMOBECTSBa OTYETHUTE OOEKTH, YHATO CIpaBeAJMBa CTOMHOCT € B
6anmanca. OmoBecTsiBa ce NMpH HEOOXOJUMOCT ¥ CHIIECTBEHOCT M CIIPaBeJUIMBa CTOMHOCT Ha
OTYETHH 00EKTH, KOUTO He ¢urypupaT B Oananca. CrpaBeniuBaTta CTOMHOCT ce ONpenaes, Ha
0a3a penoBHM OLEHKH OT HE3aBHCHM BBHIIEH OLEHHUTEN, HaMajileHa C IociieqBalara
amopTu3anus Ha crpagute. HarpymaHara amopTu3aunus KbM JaTaTa Ha IIpEOlIEHKara ce
€NMUMHUHUpPA Cpelly OTYEeTHaTa CTOHHOCT Ha aKTHBa U IOJIyuyeHaTa HETHa CyMa ce KOpHUrupa c
IpeolleHeHaTa CTOMHOCT Ha akTHBa. BCHUKM Apyru MalliHU U CHOPBXKEHHUS ca IPEICTaBEHHU 110
HCTOpHYECKa I[eHa HaMajieHa C HauuclieHaTa OT IpHUA0OUBaHETO UM aMOpTH3alus U 00e3leHKa.
HcropuyeckaTa CTOMHOCT BKJIFOUBA pa3XxOAH, KOUTO JUPEKTHO C€ OTHACAT KbM IPHA0OUBAHETO

Ha aKTHBa.

OcraHanuTe rpynu UMOTH, MalllUHU U CHOPHXKEHHUS (0e3 3eMHUTE U CrpaJuTe) ce MPEACTaBAT B
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MCXINHHHUA q)HHaHCOB OTYET IO MOJE€Jia Ha I€HaTa Ha HpH}IO6HBaHe. OT oTueTHaTa CTOMHOCT
CE€ IIpucriaga HavuCJI€HaTa OO0 MOMEHTa aMOpTH3allld, KaKTO H HaTpYyIIaHHU 0663116HKH Ha
aKTHBHTE.

CTOMHOCTHHS Ipar Ha CBIUECTBEHOCT 3a HMMOTHTE, MAUIMHUTE U CHOPHKEHHATA, IPHET OT
npyxectBoto e 700 1B.

[Tocnenpamure pa3xonu ce anGaBsn‘ KbM OajnaHcoBaTa CTOHHOCT Ha aKTHBa MJIH Ce
OTYHUTAT KaTO OTACIJICH aKTHB, CaMO KOrato C€ O4akBa, 4c I[py}KGCTBOTO me Mnojy4yu Obaeru
HKOHOMHYECKH U3roxd CBbpP3aHU C yn0Tpe6aTa Ha TO3H aKTHB M KOraTO OTYETHATa UM CTOMHOCT
MoXe na Obae JOCTOBEPHO OIIpE€ACIIEHA. Beuukn APyru pasxonu 3a noaapbXKa U pEMOHT CE€
OTpa3sgBaT B OTUETA 3a NOXOAUTE B IIEPHUOAA, B KOHTO ca HU3BBPUIIEHH.

VBenuueHuaTa B OalaHCOBaTa CTOMHOCT, MPOH3THYALIM OT IIPEOLEHKA Ha 3eMHUTE W
CrpaJuTe, Ce OTHACAT B IIPEOLEHBYHHS pe3epB. HaMasneHus, KOMTO KOMIIEHCHPAT NPEAXOJHH
yBEJIMYEHHS] OTHOCHO €JMH ¥ CBII aKTHB, Ca 338 CMETKa Ha MPEOLeHbYHHUs pe3epB; BCHYKH JPYTH
HaMaJIeHHs ce OTHAcAT B OTYeTa 3a BCeoOXBaTHHs MOXOA. [IpM OTMHCBaHE Ha IpPEOlEHEHHTE
aKTHBH HaTPYIaHUAT 3a TAX IPEOLIEHBYUEH pe3epB ce MPEeXBHpIIsS B Hepasmpe/eeHara nevyajiba ot
TIPEAXOAHH IIEPUOMIH.

3emaTa He ce aMOpTH3Mpa. MallWHUTE ChC CBHIIECTBEHO BIMSIHHE BBpPXYy obema Ha
IIPOM3BOJICTBOTO C€ aMOpTHU3UpaT No (YHKUMOHANHHUA MeTod, Ha 0aza Ha oTpaboTeHuTe
MalldHOYacoBe CHpAMO oOmuaAT Opoii MalIMHO4YacoBe IO TEXHHYECKa XapaKTepHCTHUKA.
AMopTH3alKATa Ha OCTaHAJUTE UMOTH, MAallMHH U CHOPHKEHHUS Ce€ HA4MCIIABA 110 JIMHEHHUS
METOJl C LieJl pasmpeneNsHe Ha pa3jiukata Mexay OanaHcoBaTa CTOMHOCT M OCTaThYHATa
CTOMHOCT BBPXY IIOJIE3HHS XXUBOT Ha aKTUBHUTE, KaTO Ce MpUJarar cleJHUTEe aMOPTH3allHOHHU
HOpMH (B NPOLIEHTH):

Crpany U CbOpPBXEHUS 4%

Manminn u o6opyaBane 30%
KoMmmtotpn 1 nepugepHu ycTpoicTBa 50%
CronaHcku HHBEHTap 15%

OcTtarbyHaTa CTOMHOCT M IIOJIE3HHMS >XMBOT Ha aKTHBHTE Ce IIpepasriiexxnar, 1 ako €
HCO6XOlIHMO, CE ITpaBAT CBHOTBETHH KOPEKIIMHM KBM BCAKa JaTa HAa H3rOTBSIHE Ha (l)I/IHaHCOBI/ISI
OTYCT.

BanancoBaTta CTOMHOCT Ha aKTHBa ce HamalsiBa He3a0aBHO N0 BBH3CTAHOBUMAaTa My CTOMHOCT B
cilyyauTe, korato OanmaHcoBaTa CTOMHOCT Ha aKTHBa € IIO-rojisiMa OT HeroBaTa O4YaKBaHa
BB3cTaHOBUMA cToiHOCT (IIpui. 2.8).

[Teyanbure u 3arybute oT mponaxba Ha UMC ce ompenensT kaTo ce CpaBHAT IPHUXOAUTE OT
npopaxbara ¢ 6anaHcoBaTa CTOMHOCT U ca BKJIIOUEHH B pe3yJITara OT AeHHOCTTa.

Pazxonute mo 3aemu 3a UMC ce oT4MTaT KaTo TEKyIIM pa3xOAM Ipe3 IepHoaa 3a KOHWTO ce
OTHACHT.

HNuBecTHIHOHHH HMOTH

VIHBECTHLIMOHHHTE UMOTH Hai-4ecTO MpeACTaBNIABAT CIPaIy HIIM YacTH OT CrpagH, KOHTO He ce
TII0JI3BaT, HO Ce IIpuTexaBaT OT J[pyxecTBOTO, 3a na OBAaT OTAajeHH mox ¢opMmara Ha
omepaTHBeH HaeM. VHBECTHIIMOHHHTE HMOTH C€ OLEHSBAT II0 CIpaBeIJIHBa CTOMHOCT,
IpeJCTaBABallA Na3apHa LleHa ONpefieNiiHa OT HEe3aBUCHMH OLEHHUTENH €XEroJHO WIH Ha IIo-
TOJIIM IIEPHOJ OT BpeMe IIpH ChILECTBEHA IIPOMSIHA B CIIpaBeUIMBUTE CTOHHOCTH. [IpoMeHuTe B
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CIIpaBE€AIiBaTa CTOHMHOCT ce IIpU3HAaBaT B OTYETA 34 BceoOXBaTHHS JIOXOJA KaTo YacT OT ApPyru
IpUXOaH. KeMm Kpad Ha TEKyllata roguHa .B APYXKECTBOTO HAMa HAJIHYHH HHBCCTHUUHOHHH
HMOTH.

HemartepuajHu akTHBH

Pasxonu mo mpunoOuBaHe Ha MAaTEHTH, JIULEH3H, codTyep U GUPMEHH MapKU Ce€ OTYUTAT Karo
aKTHB IT0 HCTOpHYECKa CTOMHOCT, HaMalleHa C Ha4yMCJIeHUTe aMOpTH3alus u obesrenka. Te ce
aMOpTH3UpaT IO JIMHEHHUSI METOA 3a IIepHoJia Ha TEXHHUS II0JIE3E€H XKUBOT, HO He moseye oT 20
roquHd. HemarepuanHuTe akTHBH HE ce IPEOlEeHsABaT. PHKOBOJNCTBOTO M3BBPIIBA TOJHIIHH
Iperieay Ha MOMIeXalluTe Ha 00e3leHKa akTHBH | B CITydyauTe, korato OanaHcoBara CTOHMHOCT
Ha aKTHBa € II0-BUCOKa OT HeroBaTa BB3CTAHOBHMA CTOMHOCT, TOH ce oOe3leHsBa IO
BB3CTAaHOBUMATA CH CTOMHOCT.

CTOMHOCTHMS Ipar Ha CBIIECTBEHOCT 32 HMOTHTE, MAIIMHUTE M CHOPHXKEHHATA, IPHET OT
npyxectBoto € 700 yB.

3a HeMaTepHaIHUTE aKTHBU CE M3II0JI3BAT CICAHUTE aMOPTH3ALMOHHN HOPMHU B IIPOLIEHTH:

[IpaBa BEpXy HHTENEKTyalTHa COOCTBEHOCT 15%
[IporpaMHH IPOAYKTH 50%
Jpyru HemaTepruanHi aKTHBU 15%

O0e3lleHKa HA aKTHBHTE

AKTHBH, KOHMTO C€ aMOpPTH3HpaT, KakTO H HHBECTHLMHTE B JBIIEPHH H aCOLHUHPaHU
IPeANpUATHS, Ce TPEeTJIeKAaT 3a Halduue Ha oOe3LeHKa, KOoraTo ca Halule ChbOHTHS WM HMa
IpoMsAHa B OOCTOSTENCTBaTa, NOJACKAa3Ballld, ye OanaHcoBaTa CTOMHOCT HAa AaKTHBHUTE HE €
BB3CTAaHOBHMMa. 3a 3aryba oT obe3lieHKa ce NpH3HaBa CyMaTa, ¢ KosATo OanaHcoBaTa CTOMHOCT
HaIXBBpPJsA BB3CTaHOBHMara. Bb3cTaHOBHMAaTa CTOMHOCT € ITO-BHCOKAaTa OT HETHATa IpOoJaKHa
CTOHHOCT M CTOHHOCTTa B ynoTpe6a. 3a a ce onmpeleN CTOMHOCTTa B yrnoTpeba, akTHBUTE Ce
I'PYIIHpPAT B Hal-MalKUTE Bb3MOXHH pa3srpaHHYHMMH €AMHHULH, TEHEPHPAIM ITAPHYHH IIOTOLH.

®duHaHCOBH aKTUBH U NMACUBH U 00e3LIeHKAa

Ho 31.12.2017 r. apyxecTBOTO KiIacHpHLUHpa CBOMTE HHBECTHLHH B CJIEJHUTE KaTETOPHH:
(GHMHAHCOBH aKTHBH, OTYHTAHM IO CIpaBeIJIMBa CTOMHOCT KaTo Ieyanba WM 3aryda, 3aeMH H
B3€MaHHUs, NbpPXKaHH A0 MaJeX HHBECTHUHMH, M (HHAHCOBH aKTHBM Ha pas3lOJIOKEHHE 3a
nponaxba. Kiacupukanmara ce H3BBpIIBA CIOped LeNnTa, 3a KOATO ca IpHAOOHTH
HHBECTHLMHTE. PHKOBOJICTBOTO OIpezes KiacHpUKaluaTa Ha MHBECTHLHHUTE CH B MOMEHTA Ha
IIOKyIIKara.

(@) unancosu akmusy, omHUMAnU No CHPAGEOIUBA CIMOUHOCM 6 Neuahbama unu 3a2ybama
OuHAHCOBH aKTHBH, OTYMTAHM II0 CIIpaBeJIHBAa CTOMHOCT B Imeyajbara MM 3arybara ca
(GHUHAHCOBH aKTHBM, JbpXaHH 3a ThpryBaHe. (HHAHCOB aKTHB ce KiIacHpHLUHpa B TasH
KaTeropys, ako € IMpUAOoOHT ¢ Lel fa ObJe MpoJaeH B KpaTKOCPOUeH IUIaH. AKTHBHTE B Ta3H
KaTeropHs ce KacH(HIUpaT KaTo TEKYIIH aKTHBH.

(6) 3aemu u e3emanus

3aeMH M B3eMaHHMsA Ca HEJECpUBAaTHBHHM (HMHAHCOBH aKTHBH C (GHMKCHpaHH HJIH OIpelesieHH
IUTAllaHKs, KOUTO HE Ce KOTHpaT Ha aKTHBEH Ia3ap. 1e ca BKIIIOYEHH B TEKYIIH aKTHBH, C
H3KMIOUEHHE Ha Te3W C Majiex ImoBeue OT 12 mMecema cinex narata Ha OanaHca, KOUTO ce
KiIacHpUIHpaT KaTO HETEKyIIH. 3aeMHTe M B3eMaHHATa Ha JIpy>XeCTBOTO C€ BKIIOYBAT B
CUETOBOJHHS OanaHC B KaTeropusara Ha ,,TbproBCKH U APYTH B3€MaHHs M IMapU4YHH CPEACTBA U
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napuuHy exBuBayieHTH (IIpmnoxenne 2.10 1 2.11).

(8) Hneecmuyuu, Ovpaicanu 00 nadesic

MHBecTHLIMHTE, TbPXKaHU IO MaJex, ca HeAepHBATHBHH (MHAHCOBH aKTHBH C (HUKCHpPaHH HITH
OIpeNleTMMH IUTallaHusd ¥ (QUKCHpaHH IaJeXH, KOMTO PHKOBOACTBOTO Ha J[py)XecTBOTO mMa
HaMepeHHe U BE3MOXHOCT J1a TBPXKH 0 Iafex.

(2) Punancosu axkmusy Ha pasnonodicenue 3a npodaxcoa

DUHaHCOBM aKTHBH Ha paslojioXeHHe 3a Npojaxba ca HeaepHBaTHBHH aKTHBH, KOHTO ca
TIpeJIHa3HauYeHH 3a Ta3u KaTeropusl, WK He ca OIpe/ieNieHy B ApYrd kateropud. Te ce BKIIOUBAT B
IOBITOCPOYHHUTE AKTHBH, OCBEH aKO PBKOBOACTBO HMMa HAaMepeHHe Ja IIpOfafe CBOUTE
MHBECTHLIMH B IIEpHo/a 10 12 Mecena.

[Toxynkata u npopaxbara Ha HHBECTHIIMH CE€ OTYMTA Karo ce B3eMa IIpeBHUA Jarara Ha
TBpryBaHe, T.e. Jjarara, Ha KoaTo JIpy>ecTBOTO ce aHraxupa C IOKyIIKa MM Ipojaxba Ha
aKTHBA.
@OunaHCOBUTE aKTMBH W (UHAHCOBUTE IIACHBU ca IpeKIacHPUIMpaHU IpH I'BPBOHAYATHOTO
npunarane Ha MCOO 9 ot 01.01.2018 r.
Knacndukanusara Ha GHHAHCOBHUTE aKTHBH CE U3BBPIIBA Ha 6a3aTa Ha CIECAHUTE JIBE YCIOBUS:
a) bu3Hec MoJieNna 3a yIpaBiieHue Ha GMHAHCOBUTE aKTHUBU Ha IIPEATIPUITHETO;
) xapaKTepUCTUKUTE Ha JOTOBOPHUTE NIapUUHH IIOTOLM Ha GUHAHCOBUS AKTHB.
JaneHn ¢uHAHCOB aKTHUB ce OLIEHsSBa II0 aMOPTHU3HpaHa CTOHHOCT, aKO ca U3I'BIHEHH CIECOHUTE
JIBE YCIIOBHSL:
a) GMHAHCOBUAT aKTHB CE IBbPXKH B paMKUTE Ha OM3HEC MOJEN, YUATO LieNl € aKTUBUTE Ja ObaaT
ZbpXaHH, 3a J1a ce cbOepaT JOrOBOPHUTE IApHUHU IIOTOLH; U
0) cBINIACHO NTOrOBOPHHUTE YCIOBHS Ha (UHAHCOBHUS aKTUB HAa KOHKPETHH IaTH BBH3HHKBAT
IIApUYHH TIOTOIM, KOUTO ca €AMHCTBEHO IUTALAHHUA IO IVIABHHUIIA U JIMXBa BBHpPXY HeloraceHara
CyMa Ha IJIaBHULATa.
AMopTH3upaHa CTOMHOCT Ha (GUHAHCOB aKTHB MJIM (HMHAHCOB NacuB € JAebHHHUpaH TEPMUH 3a
CTOMHOCTTa, II0 KOSATO ca OLeHsBaT (MHAHCOBUTE aKTHBU WIM (PUHAHCOBHUTE IIaCHBHU IIpH
I'bPBOHAYAJTHOTO MM IIpH3HAaBaHe, MHUHYC IIOralleHHaTa Ha IJIaBHUI@Ta, IULIOC WM MHHYC
HaTpylaHaTa aMOPTH3als Ha pa3jiiKara MeXAy Ta3d ITbpBOHAYaJlHAa CTOMHOCT M CTOMHOCTTa Ha
naJiexxa, H3HUCIABaHa [0 MeTo/la Ha eeKTHBHATA JINXBA, a 32 (MHAHCOBH aKTHBH - KOPUTHpaHA
3a BCEKH KOpPEKTHB 3a 3aryou. I1o amopTu3upana CTORHOCT ce H30UpaT Jja ce OLEHIBAT ThPrOBCKU
B3€MaHHs, TBPrOBCKH 3aIbJDKEHHS, JPYrM B3E€MaHHUS, JPYrH 3aIbDKEHHs, IIPEeOCTaBEHH
KPEIUTH, OTy4EH! KPEUTH, TbPXKABHY LIEHHU KHUXKA U IPYTY aKTUBH U IIaCHBH.

JaneH ¢uHAHCOB aKTHB ce OLEHsBA II0 CIIpaBe/UIMBa CTOHHOCT Ipe3 Apyr BceoOXBaTeH
JIOXOJT, aKO Ca U3ITBJIHEHH CIIETHUTE JIBE YCJIOBHUS:
a) GUHAHCOBUAT aKTHUB CE JbPXKH B paMKUTE Ha OM3HEC MOJEN, YHATO Ie € KaKTo chOMpaHe Ha
JIOTOBOPHH NTApU4HHU IIOTOIH, TaKa ¥ poAaxOu Ha GUHAHCOBH aKTHUBHU;
0) CBINIACHO NOTOBOPHUTE YCJIOBHS Ha (PUHAHCOBHS aKTHB Ha KOHKPETHM JaTH Bb3HUKBAT
IIapU4HHU TIOTOIM, KOUTO Ca €IMHCTBEHO IUTAIaHHUs IO IJIaBHHUIIA U JINXBAa BBPXY HeIoraceHara
CyMa Ha [JIaBHHULIATa.

3a TriaBHHIA Cce IpHeMa CIIpaBe/UIiBaTa CTOMHOCT Ha (UHAHCOBHSA AaKTUB IIpU
II'bPBOHAYANHOTO NpU3HaBaHe. JIuxpaTa o6xBallla Bh3HarpaXXIEHUETO 3a CTOMHOCTTA Ha ITapuTe
BBB BpPEMETO, 3a KpENUTHHSA PHCK, CBbp3aH ChC CyMaTa Ha HeloraceHara TIJIaBHHLA IIpe3
OIlpesieNieH IIEpHUO OT BpeMe, U 3a JPYTH OCHOBHU PUCKOBE U pa3sXxoJy M0 KpeIUTHPAHETO, KaKTO
U Mapx Ha nevan6a. [lo cpaBenyuBa cTOMHOCT Ipe3 ApYr BceoOXBaTeH OXOA ce u3bupar aa ce
OlLlEHABAaT AaKLUWM B KallUTajla Ha ApY)KecTBa, Npyrd (GHHAHCOBM HHCTPYMEHTH B KallMTana,
JTbpKaBHH IIEHHH KHIXa, UHaHCOBH MHCTPYMEHTH-IIACHBH, IPYT'Y aKTUBH U I1aCUBH.

Hanen ¢uHaHCOB akTHB ce OLEHsSBA IO CIIpaBelJIMBa CTOMHOCT IIpe3 IedandaTa WX
3arybara, OCBEH aKo Ce OLIeHsBa [I0 aMOPTH3MpaHa CTOMHOCT HJIM II0 CIIpaBeUInBa CTOMHOCT IIpe3
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Ipyr BceobxBaTeH noxoj. IIpy mbpBOHAYaHOTO MpU3HaBaHE o0aue MPEANPUSTHETO MOXE Aa
HampaBX HEOTMEHMM M300p 3a KOHKPETHM WHBECTHLMM B KalMTAJIOBH HHCTPYMEHTH, KOHMTO
uHaye Ouxa OMIM OLEHSBaHM IO CIIpaBeAJMBa CTOMHOCT mpe3 neyanbara uiu 3arybara, na
Tpe/ICTaBs MMOCIeABAIMTE IPOMEHH Ha CIpaBeyIMBaTa CTOMHOCT B ApYyT BceoOxBaTeH mpoxox. Ilo
CIpaBeTMBa CTOMHOCT mpe3 meyanbara wiM 3arybara ce u30upar Aa ce OlEHABaT akluu B
KamnuTalia Ha JJpyXecTBa, Apyrd GUHaHCOBU MHCTPYMEHTH B KamuTana, GUHaHCOBH HHCTPYMEHTH-
TIACHBH, IPYTH aKTHBH X MTACHUBH.

IIpeanpusatuero MoXe Npu MbPBOHAYAIHOTO NpHU3HaBaHE HEOTMEHUMO J1a ONpEAENTH faleH
(UHAHCOB aKTHB KaTO OLEHSBaH IO CIIpaBeJIMBa CTOMHOCT mpe3 medanbara uiau 3arydara, ako
TOBa IlI€ EJUMHMHUpa WIM HaMaJd 3HA4YUTETHO HECHOTBETCTBHETO B OLIEHSIBAHETO WM
IpU3HaBaHeTO (MOHIKOra HapH4aHo ,,CYETOBOJHO HECHOTBETCTBHE"), KOETO B IPOTHBEH CIrydait
O NMpOU3TEKIO OT OLEHSIBAaHETO Ha aKTMBM WMJIM NACHBU WIM INpU3HABaHE Ha nedyandure U
3aryOuTe OT TAX Ha pa3iuyHu Oasy.
3a oneHka Ha (MHAHCOB aKTUB IO aMOPTU3UpaHa CTOHHOCT OCHOBHOTO YCJIOBUE € aKTUBHUTE Jia
OBaaT QIbpXKaHH 3a HOJIy4daBaHe, 3a Jja ce chOepaT JOrOBOPHUTE MApUYHM MOTOLM. 3a OLEHKa Ha
(GHHAHCOB aKTUB IO CIIPaBEJIMBA CTOMHOCT Ipe3 ApYyr BceoOXBaTeH OXO0J OCHOBHOTO YCIJIOBUE €
aKTUBUTE Aa OBJAT €JHOBPEMEHHO IbpXaHH 3a ChOMpaHe Ha JOTOBOPHH IapUyHH ITOTOLH U 3a
mponaxta. 3a oneHka Ha (GUHAHCOB aKTMB IO CIIpaBeIJIMBa CTOMHOCT mpe3 nedandara MU
3arybaTa OCHOBHOTO YCJIOBHE € aKTHBUTE Ja HE Ce OLEHSIBAaT II0 E€IWH OT JPYruTe ABa Ou3Hec
Mojena, T.e. 1a ObJaT AbpxaHu 3a npoAaxda KaTo OCHOBHA LiEI.

3a mpaBWJIHO OLiEHSBaHE Ha (MHAHCOBUTE aKTHUBH, PHKOBOACTBOTO Ha IPEANPUITHETO €
paszpabotuiio 6uzHec Mozen. B OusHec Monena ce ONpeneNnsT OTAENHUTE BHJOBE (MHAHCOBH
aKTUBM M TNIPUHAIJIEXHOCITA UM KbM KJIaCH(GUKAIMOHHUTE TPYNH CIOpeN ONpeieneHara Len
cerinacio MC®O 9. Tlpexnpustuero ompenens KOHKPETHHS ChCTaB Ha rpynute (pUHaHCOBH
aKTUBH CIIOpEJ 3aJI0KEHUTE 11eNd B OM3HeC Mojienia. AKTUBUTE C IIOCTaBEHA i)l IoJTydyaBaHe Ha
JIOTOBODHH TapM4HH IIOTOLM ce€ 3ajaraT B rpynara ,.OHHAaHCOBHM aKTUBH, OTYMTaHH IIO
aMOpTH3MpaHa CTOMHOCT®. AKTHBHUTE C ITOCTaBE€Ha IIeJl IOJydaBaHE Ha JOTOBOPHH NapUyiHH
MOTOLM M mpoaax0a Ha aKTHBUTE cCe 3ajaraT B rpymnara ,,OHHAHCOBH aKTHBH, OTYMTAHH IIO
CIIpaBeJIMBa CTOMHOCT Ipe3 Apyr BceoOXBaTeH NOXO ‘. AKTUBUTE C IIOCTaBeHa 1ieJ1 mpojaxoa (1
€BEHTYaJIHH APYr'¥ aKTHMBU U3BBH NPEXOTHUTE JIBE TPYIIH, aKO MMa TaKKUBa) Ce 3ajiaraT B rpymnara
,»(DMHAHCOBY aKTUBHU, OTYMTAHH I10 CIIpaBeIMBa CTOMHOCT Ipe3 neyanbara wiy 3arybara®.
[Ipeanpustuero knacudumupa BCUUKH (UHAHCOBU IACHBU KAaTO OLIEHSABAHU BIIOCJIEACTBHE IIO
aMOpTH3HpaHa CTORHOCT, C U3KJIFOYEHHUE Ha:

a) (MHAHCOBY NMAaCUBH IO CHpaBe/UIMBa CTOMHOCT mIpe3 neyanbara uinu 3arydara. Te3u macusw,
BKJIIOYHTEIHO JEpUBATHBU, KOMUTO Ca IACHBH, CE€ OLEHSABAT BIIOCJIEACTBHE IO CIpaBelJIMBa
CTOMHOCT;

0) puHaHCOBU MacHBU, KOUTO MPOU3THYAT OT IPEXBBHPIISHETO HA GUHAHCOB aKTHB, HEOTTOBAPSILIO
Ha YCJIOBUSATA 33 OTIIMCBAaHE, MJIM KOTraTo Ce IpHiara NoJXoA5sT Ha MPObJDKaBallOTO yYacTHE;

B) JIoroBopH 3a ¢uHaHcoBa rapaHuus. Cien mMbpBOHAYANHOTO MY INpU3HABaHE H3JATENAT Ha
TaKbB AOTOBOP IO OLIEHSBA BIIOCIECTBUE O II0-BUCOKATA OT:

1) cToffHOCTTa Ha KOPEKTHUBA 3a 3aryOu, onpeziesieHa B CbOTBETCTBHE C pazzien 5.5, u

ii) TbpBOHAYANTHO NpU3HATaTa CTOMHOCT MUHYC, KOraTo € YMECTHO, KyMyJIaTUBHaTa CTOMHOCT Ha
HpUX0/ia, IPU3HAT B CHOTBETCTBUE C TO3H CTaHIApT;

I') aHraXUMEHTU 3a OTIIyCKaHE Ha 3a€M C JIMXBEH INPOLEHT, KOMTO € MO-HUCHK OT Ia3apHHUS.
V3patensar Ha TakbB aHIAKUMEHT I'0 OLIEHIBa BIOCJIE/ICTBHE 110 IIO-BUCOKATA OT:

i) cToifHOCTTa Ha KOpEKTHBA 3a 3ary0H, olpeieJieHa B ChOTBETCTBHUE C pa3zien 5.5, u

ii) MbpBOHAYAITHO MpU3HATAaTa CTOMHOCT MMHYC, KOraTo € YMECTHO, KyMyJIaTUBHaTa CTOMHOCT Ha
IpUX0J1a, Npu3Har B cboTBeTcTBHE ¢ MCDO 15;

) YCIIOBHO Bh3HArpaXKAEHUE, IPU3HATO OT KynyBada B Ou3Hec KOMOUHAIMS, 32 KOSTO Ce Ipuiiara
MC®O 3. TakoBa yCIOBHO BB3HarpaXX[eHHUE CE€ OLEHABAa BIOCIEACTBHUE IIO CIIPABEIJINBA
CTOMHOCT, KaTO IPOMEHUTE CE NMPU3HABAT B nedyandara wim 3arybdara.
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2. TlocnenBamoTo olieHsiBaHe Ha (YHHAHCOBHUTE aKTHBH M Ha ()MHAHCOBHTE TIACHBH CE H3BBPILBA
OT IpeIIPHATHETO CHINIACHO pasriekAaHus craHaapt. Ciel MbpBOHAYATHOTO MYy IIpU3HABaHE
MpEeANPUSTHETO OLeHsABa fafeH GHUHAHCOB aKTHB I10:

a) aMOpTH3HUpaHa CTOHHOCT;

) crpaBenIMBa CTOMHOCT Ipe3 APYr BceoOXBaTeH AOXOM;

B) CITpaBeUIMBa CTOMHOCT IIpe3 nevanbara Wiy 3arybara.

[IpennpusTueTo mpuiara U3MCKBaHUATA 32 0Oe3LeHKa [0 OTHOLIEHHE Ha (HHAHCOBUTE AKTHUBH,
KOHTO Ce OLIEHABAT II0 aMOPTH3HpaHa CTOMHOCT, M IO OTHOLIEHHe Ha (MHAHCOBHUTE aKTHUBH,
KOMTO Ce OLIEHABAT I10 CIIpaBeAIMBa CTOMHOCT IIpe3 ApYyr BCeoOXBaTeH JOXO/.

Kpaitnute xopextuBn 3a obesnenka cerimacHo MCC 39 ca paBHeHM C HayalHHTE
KopekTHBH 3a obesrenka cbriacHo MC®OO 9, xnacubpuuupaHd IO KaTeropud Ha OLIEHsBaHe.
Hsma cpiecTBeHa npoMsiHa B pe3yJITaTUTE Ipe3 TeKyllara FOAMHA B CpaBHEHHE C IpexoHara
¢dburHaHCOBA rO/IHHA.

C4eToBOJHOTO OTUMTaHe Ha OOe3leHKaTa € pa3IM4YHO NpHU rpymuTe (GHHAHCOBH akTHBU. [Ipu
Hanuune Ha obe3leHka Ha (UHAHCOBHM aKTHBH OT rpymnara ,,OHHaHCOBH aKTHBH, OTYHTAHH IO
aMOpTH3HpaHa CTOMHOCT®, pa3iukara 0 OGanmaHcoBaTa CTOMHOCT ce OTpa3sBa B nedanbaTa Hiu
3ary6ara. [Ipu Hamuuue Ha obGe3leHKa Ha GUHAHCOBH aKTHBH OT rpynara ,,OMHaHCOBH aKTHBH,
OTYHMTaHH IO CIpaBeINBa CTORHOCT IIpe3 ApyT BceoOXBaTeH NOXOA™, pa3iukara 1o HGanaHcoBara
CTOMHOCT ce OTpa3sBa B ApYrus BceoOxBaTeH JOXOA (IIPEeOLeHbYHUAT Pe3epB).

KBM Bcska oOTyeTHa Jara NpeNIpHATHETO OLEHSABa KOpEeKTHBa 3a 3arybu 3a (HHaHCOB
HHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHHTE KpeJUTHU 3aryOu 3a LieNis CpOK Ha MHCTPYMEHTa,
aKo KpEOUTHHUAT PUCK Ha TO3M (HHAHCOB HHCTPYMEHT CE€ € YBEeNMYMJ 3HAYUTENHO ClEx
IbPBOHAYAJIHOTO NpH3HaBaHe. Llenra Ha M3MCKBaHMATA 3a obe3leHKa € Ja ObAaT NpH3HATH
OYaKBaHHUTE KPEAMTHH 3aryOH 3a LeNus CPOK Ha BCU4KM (UHAHCOBH HHCTPYMEHTH, YHHTO
KpPEIUTEH PUCK CE € YBEJMYMJ 3HAYUTENHO Clie]] IbPBOHAYaIHOTO IIPU3HABAHE - HE3aBHCHMO
Jlai ca OLEHEHW MHAMBHIYAJHO HJIM KOJEKTHBHO - KaTO Ce B3eMa IpeABH] LslaTa pasyMHa H
apryMeHTHpaHa HHpopMalHus, BKIIOYUTETHO U 3a OBAEIIH IEPUOIH.

(duHaHCOB aKTUB C KpeauTHA 0Oe3LeHKa e neduHHpaH TepMHH 3a (HUHAHCOB aKTHUB, KOraTo
ca HaCTBIIMJIM €JHO HJIM IOBede CHOMTHSA, OKa3Balld HeOIarompHUATHO BB3AECHUCTBHE BBHPXY
oyakBaHWTEe OBJEUIM NapHYHM IOTOLM OT TO3M (uHAHCOB akTHB. Karo mokasaTtencrBo 3a
KpenuTHata obe3lleHka Ha (MHAHCOB aKTHB MOraT Ja IOCHyXarT HaOmoJaBaHH [JaHHH 3a
CJIETHUTE CHOUTHUS:

a) 3HaYUTENHO GUHAHCOBO 3aTpyAHEHHE HAa EMUTEHTa/U3/1aTeNs WIN Ha ATbXHUKA,;

6) HapyIIaBaHe Ha JOTOBOP KaToO HEU3MBIHEHHE HIIH IPOCPOULE;

B) 3aeMOAaTeNsiT/-Te, 0 UKOHOMHYECKH MM JOTOBOPHH IPUYMHH, CBBp3aHU C (HHHAHCOBOTO
3aTpyAHEHHE Ha 3aeMOIIOJydarelis, IpaBH OTCTBIIKA/-A Ha 3aeMOIOydarels, KaKkBaTo/KaKBHUTO
3aeMoiaTenar/-te He 61/0Kxa HanpaBu/-| IPU APYrH 0OCTOATEINCTRA;

I) CTaBa BEPOSATHO, Y€ 3ae€MOIIOIyYaTeN T e 6b1e 00sSBeH B HECHCTOATENHOCT WM LIIe MTOIEXH
Ha Ipyro ¢GHUHAHCOBO 03/IpaBsBaHe;

) ©3ue3BaHe Ha aKTHBEH Ia3ap 3a TO3U GHUHAHCOB aKTUB 3apaiy GUHAHCOBH 3aTpyOHEHHUS; UK

€) 3aKylyBaHe WM IbpPBOHAYaJHO Ch3/laBaHe Ha (PUHAHCOB aKTHB C TrojsiM OTOHMB, KOHTO
OTpa3siBa IOHECEHH KPeJUTHHU 3aryOu.

AKXO XBM OTYETHaTa JjaTa KpeJUTHHUAT pPHCK Ha (HHAHCOB MHCTPYMEHT HE Ce € YBEIHYUII
3HAYUTENHO Clie]] TbPBOHAYAIHOTO NPH3HABaHe, IPEANPUITHETO OLIEHsIBa KOPEKTHB 3a 3aryou 3a
TO3H (HHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYakBaHMUTE KpeIUTHH 3arybu 3a 12 Mmecena.
Axo Ipe3 npeaxoaHU OTYETEH IIEPUOJ] € OLIEHHIIO KOPEKTUB 3a 3aryou 3a GUHAHCOB HUHCTPYMEHT
B pa3Mep, paBeH Ha OYaKBaHUTE KPEAMTHH 3aryOH 3a LelHs CpOK Ha MHCTPYMEHTa, HO KbM
TeKyllaTa OTYeTHa JaTa NPEANpUITHETO OIpe/eNs, e YCIOBUATa o nmaparpad 5.5.3 Beue He ca
H3IIBJIHEHH, TO OLIeHsABa KOPEKTHB 3a 3aryOH B pa3Mep, paBeH Ha OYaKBaHHTE KPeJUTHHU 3aryOH 3a
12 Mecera KbM TeKyI[aTa OTUETHA J1aTa.

OuakBaHM KpeJUTHHM 3aryOu 3a 12 Mecena e neduHHpaH TEepMHH 3a 4YacTra OT OYaKBAHHUTE
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KpeIUTHH 3aryOHu 3a LIeNUs CPpOK Ha MHCTPYMEHTA, KOATO Ipe/CTaBNIsIBa OYaKBaHUTE KPETUTHH
3aryOu, KOMTO NMPOU3THYAT OT HEU3MBIHEHUATA 110 (UHAHCOB HHCTPYMEHT, KOUTO € BE3MOXKHO Ja
HACTBIIAT B paMKUTeE Ha 12 Mecelia ciies1 oT4eTHaTa JaTa.

KpenutHa 3aryba e neduHMpaH TEpMHH 3a pa3jidKaTa MeXAY BCHYKH JOTOBOPHHU NapH4HH
NOTOLM, ABDKMMM Ha NPEANPUITHETO MO JOrOBOP, M BCHYKM INAapHYHH IIOTOLM, KOMTO
NpeNNpUATHETO OYakBa Ja Moay4d (T.e. LENUs TapuyeH HENOCTHr), AUCKOHTHPAHU C
I'bPBOHAYANTHHS e(EeKTUBEH JIMXBEH NMPOLEHT (MM KOpPUTHMpaHUs 3a KpeaUuTHU 3aryou edpeKTHBEH
JIUXBEH TPOLEHT 3a 3aKyleHM MM ITbPBOHAYAJHO CH3JaJIeHM (UHAHCOBM aKTHBH C KpEAUTHA
obesuenka). [IpeanpusTueTo olEHSABa NIapUYHMTE IIOTOLM, KaTo B3eMa IPEIBUJ BCHYKH
JIOTOBOPHHM YCJIOBHS IO (PMHAHCOBHSI MHCTPYMEHT (HampHMep OIIMH 3a IPEJCPOYHO MoracsBaHe,
yAbIDKaBaHe, KOJN-ONIMKM M APYTH MOAOOHHM OMNMIMM) 3a OYaKBaHHMS CpOK Ha TO3M (HMHAHCOB
MHCTpYMeHT. [lapyuHuTE MOTOIM, KOMTO C€ B3eMaT IpeJBHJ, BKIIOYBAT MApHYHU MOTOLM OT
npoaaxbara Ha AbpXaHU 00e3MeUeH s WM IPYyTH KpeAUTHU NMOJ0OpEH s, KOUTO ca Hepa3/elHa
YacT OT AOTrOBOpHHTE ycioBHs. J[omycka ce, 4e OYaKBaHMUAT CPOK Ha (PUHAHCOBUS MHCTPYMEHT
Moxke 1a Ob/ie OLleHeH MPUONIU3UTENHO 110 HalexAeH HauuH. B peaxure ciy4yan obaye, korato He
€ Bb3MOXXHO OYaKBaHUAT CPOK Ha (QUHAHCOBHS MHCTPYMEHT Aa ObJe OLleHEH MPUOIU3UTENHO 10
HaneXJeH HauuH, NPEANpPUATHETO H3MON3BA OCTABalMsl JOTOBOpPEH CpOK Ha (HMHAHCOBHUS
HHCTPYMEHT.

OuakBaHM KpeAWTHHU 3aryOu e neduHHpaH TEpPMHMH 3a CpPEAHOIpETErJieHaTa CTOXHOCT Ha
KpEeAUTHUTE 3aryOM, KaTo 3a Teria CIYy)XaT CBOTBETHUTE pHCKOBE OT HACTHIIBaHE Ha
Heu3nbiIHeHHe. OuakBaHM KpEeJUTHU 3aryOM 3a LieNus CpOoK Ha MHCTpPYMEHTa ca O4aKBaHHUTE
KPEOUTHH 3aryOd, KOMTO NPOM3THYAT OT BCHYKM BB3MOXHHU CIydyad Ha HEM3NBIHEHHE IIpe3
OYaKBaHMs CpOK Ha GMHAHCOB MHCTpyMeHT. KopekTus 3a 3aryou € KOPEKTHBBT 3a OYaKBAHU
KpeouTHH 3aryOu mo (HHAaHCOBM aKTHBH, OLICHSBAaHM B CHOTBETCTBHE C M3MCKBaHHATA Ha
CTaHJapTa, TM3UHIOBY B3€MaHHUs U aKTHUBHU IO IOTOBOPH, HaTpynaHaTa obe3leHKa 3a GUHaHCOBH
aKTHUBH M NPOBU3UHUTE 32 OUYaKBAHU KPEIUTHH 3aryOU IO KPEAUTHH aHTaXUMEHTH U IOTOBODH 3a
¢buHaHCOBa rapaHIHs.

[Ipennpustuero mpusHaBa B mneyanbata WM 3arybara - kaTo medanba Wi 3aryba oT
obe3lneHKa, pasMepa Ha OYaKBaHHTE KpelWTHH 3aryoum (MIM oOpaTHO BB3CTaHOBSBAHE),
HEoOXOaUM C orJiel KOpEeKTHBET 3a 3aryou Aa OnJie NpupaBHEH KbM OTYETHATa JjaTa Ha cyMmara,
K0STO TpaOBa fa Ob/ie MpU3HAaTa B CbOTBETCTBUE C HACTOSIIHUS CTaHAAPT.

K®M BCsika OTYEeTHA JaTa NMPEANpPUSTHETO OLEHsSBA JNald KPeIUTHHUAT pHUCK Ha (UHAHCOB
HHCTPYMEHT C€ € YBENWYWI 3HaYUTENHO ClIeA MbPBOHAYAIHOTO Npu3HaBaHe. [Ipyu oleHkara cu
NpEeANpPUSITUETO OTUMUTA NPOMSHATA B pHCKa OT HACTHIIBAaHE HAa HEU3MBIHEHHE Npe3 OuaKBaHHs
CpOoK Ha (MHAHCOBMS MHCTPYMEHT, a He MpOMSHATa B pa3Mepa Ha OYaKBaHUTE KPEAUTHH 3aryOu.
3a J1a HammpaBH Ta3U OlIEHKa, NPEANPUITUETO CpaBHSABA PUCKA OT HACTHIIBAHE Ha HEU3IIBIHEHUE
1o pUHAHCOBHMS MHCTPYMEHT KbM OTYETHATa JlaTa ¥ KbM JjaTaTa Ha IIbPBOHAYAIHOTO NPU3HABAHE
M B3eMa IpeJBHJ| pasyMHaTa M apryMeHTHpaHa MHGopMaius, JOCThbIHa 0e3 M3BHPLIBAHE Ha
H3JIMIIHA Pa3XOq¥ WIM YCHJIMS, KOSTO YAOCTOBEpSBa 3HAYUTENHO YBENMUEHHE Ha KPEAUTHHUS
PHUCK ClIel TbpPBOHAYaTHOTO IPU3HABAHE.

AKO CBIIECTBYBa pa3yMHa M apryMeHTHpaHa MHGopMauus 3a ObJelM Tepuoad, JOCThIIHA
6e3 M3BBpIIBaHE HAa M3NMUINHKM DPa3XOA¥ HJIM YCHIHMS, NPEANPUATHETO HE MOXE Ja pa3yuTa
eIMHCTBEHO Ha MHGOpMaIMs 3a MpOCpoYHe, KOraTo OmpeneNs Aald KpeAWTHHST PUCK ce e
YBEJNIMYMII 3HAYUTENHO cJie]] MbPBOHAYaIHOTO Npu3HaBaHe. Korato obade He € BE3MOXHO J1a ce
ocurypu HHbopMaIHs, KosITo Kacae I10-CKopo OBJENIOTO pa3BUTHE, a HE CTaTyca 10 OTHOLIEHHE
Ha npocpouHsTa (Ha MHAMBHIyalHa MM KOJNEKTHBHAa OCHOBa), 0€3 M3BBLpIIBaHE Ha H3IUIIHU
pa3xoau WM YCHIMS, MpeANpHITHETO MOXE Ja M3MoN3Ba MHopMalMs 3a Ipocpoune, 3a Ja
OIpesieNy Jaiy € MMalo 3HAaYMTENHO yBEIHYeHHE Ha KPEAUTHMS PHCK Cle[ IbPBOHAYATHOTO
npu3HaBaHe. He3aBMCMMO OT HauuHa, 1O KOHWTO NpPEANPUATHETO OLIEHSABA 3HAYMTENIHOTO
yBEJIMUEHHE Ha KPETUTHHs PUCK, ChIIECTBYBa 00OpHMMa NMpe3yMIILHUs, de KPEeAUTHUAT PUCK Ha
(GHMHAHCOB aKTUB CE€ € YBENMYMJ 3HAYMUTENHO CJeA I'bPBOHAYATHOTO MpU3HABaHE, KOraTo
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IIPOCPOYHETO MO JOTOBOPHHUTE ILiamanus HamxBbpis 30 muu. [IpeanmpusarueTto mMoxe na ob6opu
Ta3d NpPEe3yMIIIMs, ako pasnojiara ¢ pasyMHa M apryMeHTHpaHa MHbopMauus, NOCTBIIHA 0e3
U3BBPIIBAHE HA U3JUIIHU Pa3XOJH WIH YCUIIHS, KOSTO yIOCTOBEPSBA, Ye KPEIUTHUAT PUCK HE ce
€ YBEeJNMYMJ 3HAYUTENHO cJiell ITbPBOHAYalHOTO HpPU3HABaHE, BBIPEKH HYe HPOCPOHHETO II0
JOTOBOpHUTE IUTalaHus HaaxBbpis 30 mgHU. AKO NpeANpUATHETO ONMpedeiH, 4e € Halule
3HAYUTEJIHO YBEJIMUCHUE Ha KPEJUTHUS PUCK IPey IIPOCPOYHETO MO JOTOBOPHUTE IIAIAHUS Aa
HaaxBbpinu 30 qHH, 060puUMaTa Ipe3yMIILUs He ce Ipuiara.

AKO [OTOBOpHUTE NapU4HH NOTOLM Ha (GHHAHCOB aKTHUB ca OWJIM NMpPEJOrOBOPEHH WM
MoauduIMpaHy U QUHAHCOBUAT aKTUB HE € OTIIHCAH, IPeIIPUATUETO OLIEHSBA JaJli € HACTBIIUIIO
3HAYMTENIHO yBEJIMUEHHE Ha KpeIUTHHS pUCK Ha GMHAHCOBHS HHCTPYMEHT, KaTo ChIIOCTABS:

a) pucKa OT HacThbIIBaHe Ha HEM3IIBJIHEHHE KbM OTUYETHATa JjaTa (Bb3 OCHOBA Ha MOAU(UIIpaHUTE
JIOTOBOPHHU YCJIOBUS); U

0) pucka OT HacTHIIBaHE Ha HEM3NBJIHEHHE KBM JaTaTa Ha I'bPBOHAYaJHOTO NpH3HaBaHE (BB3
OCHOBa Ha I'bPBOHAYAJIHUTE, HeMOJUGHIUPAaHU JOTOBOPHH YCJIOBHUS).

Kopurupan 3a xpenutHu 3aryou ebeKxTHBeH JIMXBEH NPOLEHT € e UHIpaH TEPMUH 3a NPOLIEHTA,
KOHTO TOYHO AMCKOHTHpa INPHONU3UTENHO OLEHEHWTe OBACINM INapuyHU I[UJIAlaHWS HIN
HIOCTBIUIEHHS 32 OYaKBaHUs CpOK Ha GMHAHCOBHUS HHCTPYMEHT J0 aMOpPTU3HUpaHaTa CTOHHOCT Ha
¢HuHaHCOBUS aKTUB, KOMTO € 3aKyIeH WM IbPBOHAYATHO Ch3/jaIcH GHUHAHCOB aKTUB C KpeJUTHA
obe3uenka. [Ipu m3uncnsaBane Ha KOPUTHPAHUS 3a KpEAUTHY 3aryOu eeKTUBEH JIMXBEH IPOLIEHT
NpeAIPUATHETO OLEHSABA NMPUOIHU3UTENHO OYaKBAHUTE ITAPUYHM MOTOLM, KaToO B3eMa IpeIBULI
BCUYKHA JIOTOBOPHH YCJOBHS IO (PUHAHCOBUS akTUB (HalmpuMep ONUMH 3a IIPeACPOYHO
noracsiBaHe, yAbJDKaBaHe, KOJI-ONIMHU U IPYry NOAOOHU ONIKH), KAKTO ¥ OYaKBaHUTE KpeIAUTHH
3arybu. V3umcnsgBaHEeTO BKJIIOYBA BCHYKM TaKCH M JPYr'M BB3HAIpaXIEHWs, IJIATEHH WIH
HOJIyYeHH OT KOHTpPAareHTHTE IO JOTOBOpa, KOMUTO ca Hepas3[eliHa YacT OT e(eKTHBHUS JIMXBEH
IPOLEHT, pa3sXOAuTe IO cAenKaTta M BCHYKH Jpyru npemun u otoOmBu. [Ipeamonara ce, ue
NapHYHUTE NTOTOLM U OYaKBaHUAT CPOK Ha rpynara 0T nojao0Hu GUHAHCOBU HHCTPYMEHTH MOTaT
Jla ce OLEHAT NMpHONU3UTENHO MO HaneXIeH Ha-uMH. B penkure ciaygau obaue, korato He €
BB3MOXHO ITAPUYHUTE NOTOIM MIIM OCTABAIIUAT CPOK Ha GMHAHCOBUS MHCTPYMEHT (WJIH rpyrnara
OoT GUHAHCOBM MHCTPYMEHTH) Ja C€ OLEHAT NpUONM3UTENIHO 10 HAmeXJeH HauuH,
NpeANPUATHETO H3MOJ3Ba JOTOBOPHHUTE NapHYHH IIOTOLM Ipe3 I'BJIHUS JOTOBOPEH CpOK Ha
(bMHAHCOBUS HHCTPYMEHT (WM IpynaTa oT GHHAHCOBH HHCTPYMEHTH).

KBM Besxa oTdeTHA 1aTa IpenIpuATHETO pU3HaBa B Neyanbara WM 3arybaTta cTOHHOCITa
Ha IIpOMsIHaTa B OYaKBaHUTE KpeAUTHHU 3aryOu 3a LieJius CpoK Ha HHCTPYMEHTa KaTo neyanda miu
3aryba or obesueHka. [IpeampustueTo npu3HaBa OnaronpHATHHUTE IPOMEHH B OYaKBaHUTE
KpEeIUTHH 3aryOu 3a LieJus CpOK Ha HMHCTpyMEHTa KaTo neyanda OoT OOe3leHKa, JOpH akKo
OyYaKBaHUTE KpEeJUTHU 3aryOW 3a lejus CpoK Ha MHCTpPYMEHTa ca IO-Majki OT pasMepa Ha
OYaKBaHUTE KpeAUTHHU 3aryOu, KOUTO ca OMIM BKIIOYEHH B IPUOIU3UTENHO OLIEHEHUTE ITapUYHU
NOTOLY NTPY MBPBOHAYAIHOTO TPU3HABAHE.

[IpemmpuarueTo BHHArd OLEHsBAa KOPEKTHB 3a 3aryOM B pa3Mep, paBeH Ha OYaKBaHUTE
KpeUTHH 3aryOu 3a eI CpoK Ha HHCTPYMEHTa 3a:

a) THPrOBCKHM B3€MaHUS WJIM aKTHBU IO JOTOBOp, KOUTO IMPOU3THYAT OT CAENKH, NMONanaIly B
o6xsata Ha MC®O 15, 1 xouTo:

1) He ChABPIKAT CHILECTBEH KOMIIOHEHT Ha GHHAHCHpaHe (WK, KOraTo MpeapHITHETO Mpuiiara
IpaKTHYeCcku leiechoOpasHa Mspka 3a JOrOBOPH ChC CPOK OT €[Ha TOAMHA MM II0-KpaThbk) B
crotBeTcTBHE ¢ MCOO 15

il) chabpXaT ChHIIECTBEH KOMIIOHEHT Ha ¢uHaHcupaHe B choTBeTcTBHE ¢ MC®DO 15, ako
IpeMIPHATHETO € U30pajo KaTo CBOS CUETOBOJHA IOJIUTHKA Ja U3MEpBa KOPEKTHB 3a 3aryou B
pa3mep, paBeH Ha O4YaKBaHUTE KpeAUTHHU 3aryOH 3a 1IeJIHs CpOK Ha UHCTPYMEHTA.

Ta3u cyeToOBOHA OJUTHKA Ce IpHJiara 3a BCHYKH MOJJOOHH ThProBCKH B3EMaHUs WK aKTUBH T10
JIOTOBOP, HO MOXE Jja ce Tpujiara ¥ OTAEJTHO 3a TPrOBCKY B3€MaHHUS U aKTHBH 10 JJOTOBOD;

0) TU3MHIOBH B3€MaHHs, KOUTO IMPOU3THYAT OT CAENIKH, nonaaamu B ooxsarta Ha MC®PO 17, ako
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IpeJIpUATHETO € U30pano KaTo CBOsI CYETOBOJHA IIOJIMTHKA Jja M3MEpBAa KOPEKTUB 3a 3aryOH B
pasMep, paBeH Ha O4YaKBaHHTE KpeAWTHH 3aryOu 3a ILenus CpOK Ha HHCTpyMeHTa. Tasm
CUETOBOJHA IOJIMTHUKA CE IIpUJIara 3a BCHYKH JIN3UHIOBH B3€MaHHs, HO MOXE Ja ce Ipujara u
OTJEJHO 3a B3eMaHHUsATa 10 GMHAHCOB U 110 ONIEpaTUBEH JIN3HHT.

IIpennpuarueTo OleHsABa OYaKBAHUTE KPeAUTHH 3aryou 1o GHHAHCOB HHCTPYMEHT TaKa, ue
Jia Ob/1€ B3eTa IpeIBU;

a) cymara, onpejeineHa Oe3NpUCTPaCTHO M IIpeTeriieHa Ha 0a3aTa Ha BEpOSTHOCTTA 4pe3
OlLleHsIBaHE Ha 00XBaTa Ha Bb3MOXXHHUTE pe3yJITaTH;

6) cToltHOCTTa Ha TapUTe BHB BPEMETO; U

B) pa3yMHaTa U apryMeHTHpaHa UH(pOopMalus, JOCTBIIHA 6€3 U3BbPIIBAHE HA U3JHUIIHN Pa3XomH
WIM YCHJIMS KBM OTY4eTHaTa JaTa, 32 MUHAJIM CBOMTHS, TEKYIIHd YCJIOBHS U IPOTHO3MPAHUTE
OB aely HKOHOMHYECKH YCIIOBHSL.

MaxkcumanHusT CpoK, KOHTO ce B3eMa IIpeBU/ IpU OLIEHSIBAaHETO Ha OYaKBAHUTE KPEIUTHH
3aryOy, € MaKkCHMaJHUSAT CpPOK Ha JOrOBOpHTE (B T.4. ONLHMU 3a yObJDKaBaHE), Ipe3 KOHUTO
IpeIPUITHETO € U3JIOKEHO Ha KPEAUTEH PUCK, a He IO-IBJIBI CPOK, JOPH TOH J1a ChOTBETCTBA Ha
CTOIIaHCKaTa IpakTuka. Haxou ¢puHAHCOBM MHCTpyMEHTH 0Oaue BKIIOYBAT KAKTO KPEUT, TaKa U
aHTXUMEHT II0 HEYCBOEH KpEeOHUT, KaTo JOTOBOPHUTE IIpaBa Ha INpEANpPUATHETO Ja U3UCKBA
noracsiBaHe ¥ OTMSHA Ha aHTaXXMMEHTa [0 HEYCBOEH 3aeM He OIpaHM4yaBaT EKCIIO3UIIMATa Ha
IpeJIpUATHETO KbM KPEeAUTHH 3aryOu caMo 3a JOTOBOPHUS CPOK Ha Iipeau3BecTue. EquHcTBEHO
[I0 OTHOIIEHWE HAa TaKkuBa (PUHAHCOBM HHCTPYMEHTH IIPEANIPUATHETO OLIEHSBA OYaKBaHHTE
KpeIWTHH 3aryOu 3a cpoka, Ipe3 KOHTO IpeANpHSTHETO € H3JIOKEHO Ha KpEeOUTEH DHUCK, a
OYaKBaHWTE KpEOWTHU 3arybu He Morar Aa OBJaT HamaleHHW 4pe3 MEPKU 3a yIpaBjeHHE Ha
KPEIUTHUS PUCK, JOPU aKO TO3U CPOK HaNXBBPJII MAKCUMATHUS JOTOBOPEH CPOK.

ObesuenkaTa Ha ¢puHaHcoBuTe aKTUBU 10 MCPO 9 ce 06Bbp3a C 0O4yaKBaHUTE KPEAUTHH 3aryoOu.
AKO KBPM OTYETHaTa JaTa KpPEOUTHUAT PUCK Ha (PUHAHCOB MHCTPYMEHT HE C€ € YBEIMYHII
3HAYUTEJHO CJie]l IIbPBOHAYAIHOTO IIpU3HABAHE, IIPEANIPUITUETO OLIEHIBa KOPEKTHB 3a 3aryou 3a
TO3u (UHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAHUTE KpEeOUTHH 3arybu 3a 12 mecena.
[IpennpusTueTo npu3HaBa IPOMEHUTE B OYAKBAHUTE KpPEOUTHHU 3aryOM 3a LeJus CpPoOK Ha
HHCTPYMEHTA, 11[0M € HaJIMIle 3HAYUTEJIHO YBEeJIMUeHHE Ha KPEAUTHUSI PUCK.

3. Hama HeoOXOOMMOCT M HE ca H3BBPIIEHH IIPOMEHH B CYETOBOJHUTE IIOJHUTHKH 3a
MoauduIMpaHe, IpeyCTaHOBsIBaHE U OTIIMCBaHE Ha (UHAHCOBUTE aKTUBU. DUHAHCOBUTE aKTUBH
Ha NPEINpUITHETO ca OCHOBHO THPrOBCKU B3€MaHHUS M ThPrOBCKU 3a0bJDKEHHUS. 32 THPrOBCKUTE
B3eMaHHUs € OIlpe/ielieHa IIOJIMTHKA C MOJIeN 3a 00e3LeHKa.

4. TlpuxoauTe OT JIUXBH 3a GMHAHCOBH aKTHBH CE M3YHCIIIBAT 10 METOAA Ha eeKTHBHATA JINXBA.
OtpenHO ce INpeAcTaBIT pa3Mepa Ha IPUXOAMTE OT JIMXBM 3a aKTHBUTE C OLEHKa II0
aMOpTHU3MpaHa CTOHHOCT M 3a aKTHUBUTE C OLIEHKAa II0 CIIpaBeJiMBa CTOMHOCT 4pe3 ApPYyr
BCeoOXBaTeH JOXOJ,

OLeHsBaHETO IO aMOpPTH3UpaHa CTOMHOCT Ha (MHAHCOBM AaKTHBU CE€ H3BHPIIBA CHIJIACHO
M3UCKBAHUATA Ha CTaHAapTa. [IpuxoauTe OT IMXBU Ce U3UUCIIBAT Ype3 U3IIOJI3BAHETO HAa METOAA
Ha edexkTUBHATA JnxBa. [lpy ToBa M3umcieHNE ePEeKTUBHUAT JUXBEH NPOLEHT Ce Ipujara KbM
OpyTHaTa OanaHcoBa CTOMHOCT Ha (GMHAHCOBHUS aKTHB, C H3KJIOYEHHE Ha:

a) 3aKyNeHU UJIM I'bPBOHAYAJIHO Ch3aleHu (MHAHCOBH aKTHUBH C KpeIUTHA 0Oe3leHKa. 3a Te3U
(GUHAHCOBH aKTWUBU NpENPUATHETO IIpUiara KOPUTHpaHWUs 3a KpeOUTHH 3arybu edeKTUBEeH
JIUXBEH IIPOLIEHT KbM aMOPTU3MpaHAaTa CTOMHOCT Ha ()MHAHCOBUS aKTUB IIPU II'bPBOHAYATIHOTO
IIpU3HABAHE;

0) ¢uHAHCOBM aKTHUBH, KOUTO HE Ca 3aKyNEHU WM IIbPBOHAYANHO Ch3/1afieHH (PUHAHCOBU aKTUBH
C KpeauTHA 00e3LeHKa, HO BIIOCJIEICTBHE ca CTaHaiu (UHAHCOBH aKTHUBU C KpeJUTHa 0Oe3leHKa.
3a Te3su (UHAHCOBM AaKTHBU INPENPUATHETO Ipuiara eQeKTUBHUSA JIMXBEH IIPOLEHT KbM
aMOpTU3MpaHaTa CTOMHOCT Ha (UHAHCOBHS aKTHB B IIOCJIEIBAINTE OTYETHU IIEPUOTH.

Merton Ha edekTUBHATA JIMXBA € AeDUHUPAH TEPMHH 3a METO/1a, U3II0JI3BaH IIPH U3YHCIIIBaHE HA
amMopTU3UpaHaTa CTOMHOCT Ha (PUHAHCOB aKTHB MM (UHAHCOB IIACHUB U IIPH paslpelesisHe U
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IIpU3HAaBaHe Ha JIMXBEHUTE IPUXOAM WIM JIMXBEHHUTE pa3XoAd B neyajbarta uiy 3arybarta mpes
CHOTBETHUA NepuoA. EdekTuBeH NMXBEH NMPOLEHT € AehHHUpaH TEpPMHH 3a IPOLEHTa, KOHTO
TOYHO JUCKOHTHpa MPUOIM3UTENHO OLEHEHUTE OBACUIM NapUuHy IJIalaHud WM ITOCTHIIIEHUS]
32 O4YaKBaHUA CpOK Ha (MHAHCOBMA aKTHB MJIM (UHAHCOBHMS IacuB 10 OpyTHaTta OanmaHcoBa
CTOMHOCT Ha ()MHAHCOB aKTHB MJIM 10 aMOPTHU3MpaHAaTa CTOMHOCT Ha (MHAHCOB macuB. [Ipu
U34UCNIABaHE Ha €(EeKTUBHUS JIMXBEH IIPOLEHT IPEANPUATHETO OLEHABA IPUOIU3UTETHO
OYaKBaHUTE MapUYHH IIOTOLM, KATO B3eMa IPEJIBU]T BCHUKHU JIOTOBOPHH YCJIOBHS IO (UHAHCOBHUS
MHCTPYMEHT (HampuMep OIIMH 3a IpeJCPOYHO IoracsBaHe, YABIKaBaHe, KOJ-ONLUMUA U APYTH
MOAOOHH OIIMM), HO HE B3eMa ITpeJIBU/l OUaKBaHUTE KpeqUuTHH 3aryou. M3uucnsapaneTo BKITOUBa
BCHUYKH TAKCH U APYTH Bh3HArpaXKIeHHU, IVIATEHH MIIH II0JIyYeHU OT KOHTPareHTUTeE M0 JOrOBOpa,
KOMTO ca HepasJieJIHa YacT OT e(peKTHBHHUSA JMXBEH MPOLEHT, pa3XOAUTE IO CAEIKAaTa ¥ BCHUKH
Jpyru mpeMuu win otousy. [Ipenmnonara ce, ye mapu4yHUTE IOTOLM M OYAKBAHUAT CPOK Ha Ipymna
OT oJI00HY (PMHAHCOBU MHCTPYMEHTH MOTaT Aa Ce OLEHAT IPHOM3UTENHO 110 HaieX IeH HauHH.
B penkute ciyyau obaue, korato He € Bb3MOXXHO IApHUYHUTE IOTOLM MJIM O4YaKBaHHUAT CPOK Ha
¢uHaHCOBMS HMHCTPYMEHT (WIM Trpynata OT (UHAHCOBM MHCTPYMEHTH) JAa C€ OLEHAT
IpUOIM3UTENHO 110 HANEXIEH HauuH, IPeANPUITHETO U3II0JI3BA JOTOBOPHUTE IMApUYHH MOTOLHU
Ipe3 IBJIHUSA JIOTOBOPEH CpOK Ha (MHAHCOBMS HHCTPYMEHT (WIM IpymaTta OT (pUHaAHCOBU
HHCTPYMEHTH).
5. Pa3xomute chc 3arybu oT obe3neHka Ha (GMHAHCOBM AKTHBH C€ M3YHCIABAT IO MOAET,
CchoOpa3eH C OCHOBHUTE M3UCKBAaHHMS Ha CTaHAApTa. 1€3d pa3XxoAM Ce INPEJCTaBAT B OTJENIHA
CTaTUs KbM IPUXOJUTE U pa3xonure. BracTraHoBeHUTE 3aryOu OT 00e3leHKa Ha aKTUBUTE CHIUIO
Ce IIPEe/ICTABAT B OTJIEJIHA CTATH B OTYETA.
ToproeckuTe B3eMaHHMs ce Tpynupar 3a Lenute Ha obesneHkata. OGocobsBaT ce rpymu 3a
HCTOPHYECKU aHaNMM3 ¥ M3YMCIIsIBaHE Ha KOHKpETeH pa3Mep Ha oOe3leHKa CIIOpel] CPOKOBE Ha
IUIalliaHus, CPOKOBE Ha MPOCPOUHMS, Bph3Ka Ha KIIMEHTA II0 OTHOLIEHHE Ha CBBP3aHOCT M APYrHd
JIOI'BJIHUTENTHU (PaKTOPH.
6. IlpenmpusaTHero HAMa OIEpaLdH, IO KOUTO Ja Ce SBABAT EKCIIO3UIMH OT PHCKOBE IIO
XeJpKupaHy mo3unuy. [1py HeoOX0aMMOCT OT TaKKBa OIepanuy € u3dpaHa CUeTOBOIHA ITOJTUTHKA
3a HeIpuJlaraHe Ha M3UCKBaHUATA 3a OTUMTaHe Ha XemxupaHeto Ha MCOO 9.
7. Ilpe3 oTueTHMS MepHOJ, KOUTO BKJIIOYBA AaraTa Ha IMbpBOHayanHO npmiarae Ha MCOO 9,
HpeIPUATHETO OIIOBECTSABa cliefHaTa HHGOpMalMs 3a BcekM kiac (PUHAHCOBU aKTHBH MU
(HHAHCOBM ITACHBU K'BM JlaTaTa Ha MbPBOHAYAIHO Ipuiarasre, T.e. 01.01.2018 r.
a) II’bpBOHAuaNHaTa KaTeropus Ha OleHABaHe U OanaHcoBaTa CTOHHOCT, ONIpeZesieHa B
cvotBercTBre ¢ MCC 39:

JpyxectBoTo 110 Kpas Ha 2019 r. e kiacuduimpano cBoute GUHAHCOBU aKTUBU B CIECIHUTE
KaTEerOpHu:

(a) ®uHAHCOBU aKTHBU, OTYUTAHHM IIO CIIpaBEJIMBA CTOMHOCT B IeuajnbaTa Uiy 3arybata

duHaHCOBM aKTHBM, OTUHTAHHM IO CIpaBeJjiMBa CTOMHOCT B Ievyanbata MM 3arybara ca
(UHAHCOBM aKTHBH, IbpKaHHM 3a ThpryBaHe. DuHaHCOB akTUB ce Kiacudpuuupa B Tasu
KaTeropus, ako € MpUoOUT C Led Aa Obe MpoAaneH B KpaTKOCpOueH IUIaH. AKTUBUTE B Ta3d
KaTeropus ce KJIacupUIMpaT KaTo TEKYIH aKTUBH.

(6) 3aeMu u B3eMaHuUA

3aeMH ¥ B3eMaHHUS ca HEJICpUBATUBHU (PUHAHCOBU aKTUBH C (GUKCHpPAHH MJIM ONpedeeHH
IUIalaHUsA, KOUTO HE ce KOTHpaT Ha aKTHBEH Iasap. Te ca BKIIOYEHH B TEKYIIHM aKTHBH, C
U3KIIOYEHHE Ha Te3W C Ianex IoBeue oT 12 Mecena cnen parata Ha OanaHca, KOMTO ce
KJIacu(UIMpPAT KaTO HETEKYIIH.

(8) UuBecTunuy, IbpxaHu 0 anex

WuBecTuiute, AbpXKaHU 0 NMaNexX, ca HeJepUBaTUBHA (OMHAHCOBH aKTHBH C (UKCHpPaHU
WM OIIpe/IeNTMMH IIIalaHus ¥ GUKCHpaHHU NMaJexu, KOUTO PhKOBOACTBOTO Ha J[py>xecTBOTO MMa
HaMepeHHe ¥ Bb3MOXXHOCT Jja ABPXKHU JI0 T3 IeX.

(r) ®uHaHCOBM aKTHBH Ha pa3IoJIoXKeHHe 3a mpoaaxoda
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®duHaHCOBM aKTHBM Ha pas3NoJIOXKEeHHE 3a mpojaxba ca HelepHMBaTUBHU aKTHBH, KOMTO ca
NpefiHa3HaYeHH 3a Ta3| KaTEeropHus, WIH He ca ONpe/elieHH B APYrH kaTeropuu. Te ce BKIIOYBAT B
IOBITOCPOYHMTE aKTHBHM, OCBEH aKO DBHKOBOACTBOTO MMa HaMepeHHe Ja Npojane CBOMTE
MHBECTHLIMH B IIeproia 0 12 Mecena.

Marepuanuu 3anacu

Marepuanaure 3amacM ca OLCHEHHM IO NO-HMCKaTa OT LieHaTa Ha NpuaoOMBaHE M HETHaTa
peanu3upyeMa CTOHHOCT. Pa3xoaure, KOMTO ce M3BBPIIBAT C LENT TOTOBHOCT Ha MpPOJYKTa 3a
npoaaxba B ONpEeAENeHO CHCTOSHME M MECTOHaXOX(IEHHE, Ce BKIIOYBAT B cebecToiHOCTTa
(uenara Ha npuaoOuBane). Te3u pa3xo1 BKIIOUBAT:

a) MaTepHald M CTOKM — BCHYKM JOCTAaBHM DPa3XOJH, BKIIIOYUTENIHO BHOCHM MHTAa U TaKCH,
TPAHCIIOPTHH pa3XOAM, HEBH3CTAHOBUMHU JAAHBLM M APYTH pa3Xxoq, KOUTO IONPHHACAT 3a
NpHUBEXaHe Ha MaTepUalliTe U CTOKUTE B FOTOB 3a MTOJI3BaHE BU/;

6) NpomyKLHs M HE3aBHPLIEHO NMPOU3BOACTBO — IPEKUTE Pa3XOAM Ha MaTepHald U TpyA H
IpHucnajalia ce 4acT OT NPOM3BOACTBEHHTE HENpPEKM pa3sXOAW IpH HOPMAalHO HAaTOBapeH
KarnaluuMTeT Ha IIPOM3BOACTBEHHTE MOLIHOCTH. basza 3a pasnpeneneHue Ha IOCTOSHHUTE
00OLIONPOM3BOICTBEHM Pa3XOAH 110 NPOAYKTH € KOMMYECTBOTO IPOU3BEIeHa IPOAYKLIMS.

[Ipu oTncBaHe 3a U3MOJI3BaHE U Mpojaxba MaTepHalHUTE 3anacy ce OLEHIBAT 110 METOAa Ha
cTaHAapTHaTa cebecToHHOCT 3a pasxoauTe. CraHmapTHaTa ceOECTOMHOCT B3MMa MpeIBHI
HOpPMaJHUTE HHBAa Ha MarepHald M JOCTaBKM, TpyAa, eDHUKAaCHOCTTA M H3IMOJI3BaHE Ha
KananuTera. Te ce IpepasriexAaaT peJoBHO M ako € HeoOXOAMMO Cce Hpeu34HCIISIBaT
cb00pa3HO HOBHTEe ycnoBHsA. OTKIOHEHHSATa OT CTaHJapTHa ceOecTOMHOCT A0 QakTHyecka
cebeCTOMHOCT ce OTIMCBAT TEKYIO 3a MpoJaJieHaTa MPOAYKLUSI U CTOKH, a ChIIO Taka U B Kpas
Ha BCEKU OTYETEH NEPUOJ.

Hernata peanusupyeMa CTORHOCT Ipe/ICTaBIIsIBa MPUONU3UTENHO ONpeesieHaTa IPoAaXKHa LieHa
Ha JaJeH aKTHB B HOpPMaJHHMS XOA Ha CTONAHCKa JNEHHOCT, HamaneHa C HpUOIHM3UTETHO
OIIpe/IeNIeHUTE pa3xoy 3a peanusaius. Ts ce onpenens Ha 6a3a Ha U3MON3BaHa UHGOpPMaLUS OT
BBHHIIHMA MJIM BBIPELIHM HM3TOYHMIM, KaTo € choOpaszeHa ChC crenudukaTa Ha paziddHHUTE
BHJIOBE MaTepUaNIHU 3aIacH.

Koraro ce nponaBar mMarepuaigHM 3amacH, TAXHaTa OamaHcoBaTa CTOMHOCT ce IpH3HaBa KaTo
pas3xoj| mpe3 nepuoja, npe3 KOHTO CHLOTBETHUAT mpuxoj € Omn mpusHar. Cymara Ha BCska
obe3lieHKa Ha MaTepUalHUTe 3alacy 0 HEeTHAaTa UM pealu3yeMa CTOHHOCT, KaKTO M BCHYKH
3aryOM OT MaTepHalHH 3aracy ce IpH3HaBaT KaTo pa3xoaM 3a mepuoja Ha obe3leHKaTa MM Ha
BB3HMKBaHeTO Ha 3aryomre. CyMaTa Ha €BEHTyamlHOTO OOpaTHO BB3CTAHOBSBaHE Ha
CTOHHOCTTa Ha o0e3leHKaTa Ha MaTepHalHUTE 3amacH, BB3HMKHANa B pe3ylNTaT Ha
yBEJNIMYEHHETO Ha HETHATa peanu3yeMa CTOHHOCT, ce IpHU3HaBa KaTo HaMalusBaHe Ha cyMaTa Ha
NpU3HATUTE pa3xOJH 3a MaTepHalHHU 3aracy mpe3 Nepuoja, npe3 KOHTO Bh3CTaHOBSBAaHETO €
BB3HMKHAIO.

ITapuyHH cpecTBa H NapHYHH €KBHBAJIEHTH
[TapuynuTe cpencTBa M NMapHYHM €KBUBAJIEHTH BKIIIOYBAT napu B Opoit, mapu nmo OaHKOBH
CMETKH, APYTM BHCOKO JIMKBUAHM KpaTKOCPOYHHM MHBECTHLMH C NafeX A0 3 Mecela, KakTo U

OankoBH oBBbpApadTH. B Gananca oBbpApadTUTE Ce BKIIIOYBAT KATO KPaTKOCPOYHO 3aIBIDKEHHUE
B KaTeropusTa Ha KpaTKOCPOYHHTE 3aEMH.

AxlHOHepeH KanmuTaj

OOHKHOBEHHTE aKUMH ce KiacuPuUUpaT KaTo KamuTan. Pasxomure mo eMucHusTa Ha HOBH
aKIMH, KOMTO ca MPSAKO CBBP3aHHU C Hesl, Ce OTYMTAT B COOCTBEHHMS KalMTal KaTo HaMaleHHe Ha
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IIOCTBIICHUATA OT EMHCHATA, KaTO Ce CJIMMHHHPA e(beKTa Ha JaHBLUHUTE BHPXY A0X0oOa.

Korato [IpyxecTBoTO H3KymyBa COOCTBEHM akIMM, IUIaTeHaTa cyMa, BKJIOYBalla H
CHOTBETHHUTE IPSKO CBBHP3aHHM JONBIHHUTENHH pa3Xxoid, (HeTHpaHa ¢ edpekTra Ha JaHBLHUTE
BBPXY J0X0J1a), C€ U3BAXA OT IIPHHAJIEXAIISI Ha COOCTBEHHIIUTE Ha J[py>EeCTBOTO KamuTal,
JIOKaTo 0OpaTHO M3KYNEHHUTE aKLKMK He ce 00E3CHIIAT, TpoAanaT WK mpeusaanat. Koraro te3u
aKIMH MO-KBCHO Ce NMpoJajiaT MM IPEU3Na/aT, BCeKH MPHUXOJl, HETHPaH C MPSKO CBBP3aHUTE
JONBIHATENIHH pasXOJM IO TpaH3aKLMsATa M CHOTBETHHS JaHbYeH e(eKT, ce BKIIOYBA B
KanpTaa, IpHHaJIexan Ha COOCTBeHHIUTE Ha J]pyxecTBOTO.

Texymu 1 0TCpo4eHH JaHbLH

Texyumsar faHbk BbpXY JOXOJa Ce H3UHCIIIBa HA 6a3a TaHbYHHUTE 3aKOHH B CHJIa KbM JaTara
Ha GanaHca B cTpaHaTa, KbAeTO Jpy>XecTBOTO reHepHpa objiaraeMy JOXOIH. PHKOBOACTBOTO
TIEPHOJIMYHO IIPEOLIEHsIBa IMO3UIMUTE CH, OTPa3eHH B JaHBYHHTE JeKJIapaluH, 10 OTHOLICHHE
Ha 0OCTOSATEJICTBa, B KOMTO IPHJIOXXKHMara AaHbYHA HOpPMaTHBHa ypeaba e O0OeKT Ha
HHTEpIpETalts U OTYHTA IPOBU3KH, KBAETO € HEOOXOAUMO, 38 CyMHTE, KOHTO CE€ OYakBa Ja
0bIaT ABDKUMHE KaTo JaHBLIH.

OTcpoueH AaHBK ce HauHCIIABa M0 OaTaHCOBHS METOJ 32 BCHUKHM BPEMEHHH pa3JIMKH, SBSBalIH
ce MexJy JaHbYHaTa OCHOBA Ha aKTHBHTE M IACHBUTE H OTYETHAaTa MM CTOHHOCT BBB
¢uHaHCOBH oOT4eTH. Ako obaye, MJaHBYHHTE BPEMEHHH pa3IHKM BB3HMKBAT OT
II'bPBOHAYAIHOTO IIpM3HABaHe Ha aKTHB HJIM IIaCHB, IPH KOETO HE € 3aCerHaTo HHTO
CUETOBOJIHATA, HUTO JaHbYHATA nevyayda (3aryda) mo BpeMe Ha TpaH3aKLHUATA, TO Ta3H pas3sinkKa
He ce ocuyeToBojsBa. [Ipy M3UHCIIsIBaHEe Ha OTCPOYCHHTE JAHBLM Ce M3MOJI3BAT AaHBUHHTE
cTaBkM (M HOpMaTHBHa ypenba), AeiicTBanM KbM JaraTa Ha ChCTaBsHE Ha OajaHca, KOMTO Ce
OTHACST 3a IIEpHOJIUTE Ha 0YaKBAHOTO 0OpATHO MMpOSIBJICHHE Ha NAHHUYHUTE BPEMEHHH Pa3JIHKH.

OTcpoqu JaHBYEH AaKTHUB CE€ IIpHU3HaBa CaMO B cnyqaﬁ, 4y€ € BEPOJATHO HAJIHYHETO HA
JOCTaTb4YHHU IO pasMEp OBAeIH NaHbYHH neqan6n, Cp€lly KOMTO TE3H aKTHBH Aa MOrar aa
ObOaT U3MOJI3BaHH.

Jloxoau Ha HaeTH JHIA

[lo nuHus Ha miaH 3a AeduHHpaHH BHOCKH JIpy»ECTBOTO M3ILIAla BHOCKH Ha JBHPXABHO
yIIpaBJIsiBaHH NMEHCHOHHH M COLIHAJIHOOCUTYPHTENIHH ILIaHOBE Ha 3aabJDkuTeNnHa Oasza. Cren
KaTo BHOCKHTE BEJHBX Ca H3IJIaTeHH, [Ipy>XecTBOTO HsAMa MOBeue 3aJbJDKEHHS 3a IallaHe.
BHockuTe ce mpHU3HaBaT KaTo pa3xoj 3a IepcoHajia Korato craHaT ObJDKUMH. [IpeannareHure
BHOCKH C€ IPH3HaBaT 3a pa3xoj 3a Opell neproa A0 pasMepa, 40 KOWTO cyMmHTe 1e Obaar
IpUCNIaJHATH OT OBJELIM ITAIAHHNS UM BH3CTAaHOBEHH.

Ot 2015r. Yatixadpapma BucoxoxauectBeHuTe nekapcrsa AJl 3aneins MpoBU3KUH 32 Bb3HHKBaHE
Ha o0e3lleTeHHus] NMpH NEHCHOHHpaHe Ha IepCcOHaia, ChIIacHO HM3HUCKBAaHETO HAa WI.222 OT
Konexca Ha Tpyna. Mexaynapoznen cueroBogeH cragaapt (MCC) 19 — Jloxoau Ha HaeTHTe
JHLA TPEeTHpa TOBa U3UCKBaHE KaTo JBJITOCPOYHO 3abJDKEHHE Ha paboToaaTeNs 3a U3IjaliaHe
Ha JedHHHUpaHH AOXOIM NPH HAlyCKaHe M M3HCKBA IPHJIaraHETO Ha aKTIOEPCKH METOIH 3a
H3YHCIISIBaHE Ha 3a7bJDKEHHETO Ha paboronarens. CTaHAapTHT H3HUCKBa Ja ObJe onpezesieHa
ceraliHata CTOHHOCT Ha OpbJemmre 3agb/DKeHHs Ha paboTomaTtens 3a H3IUIAllaHE Ha
neuHUpaHu NOXOMAH, Upe3 MpUiIaraHe Ha KpeJUTHHS METOJ Ha IPOrHO3UPaHUTE €AUHHLIH.
W3yncnennsTa ce U3BBPIIBAT HHAUBUAYAIHO 32 BCUUKH CIIY>KHTENH, HAETH Ha TPYAOB JOrOBOP
npu paboromarens Ha 6azara Ha OTpaOOTEHHS M INPEACTOSIIHS UM TpyAoB cTax. OO6ImoTo
3afbJDKEHHE C€ pasnpelelis Ipe3 LENHs OyakBaH TPYJOB CTaX Ha HAETOTO JHLE IpH
paboTozaTens, kaTo pa3sMephT Ha 3aJbJDKEHHETO KbM MOMEHTa Ha OLEHKaTa IIpe/iCTaBJIsIBa
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IPONOPLMOHAIHA YacT, OTHAcAIla Ce 3a TOAMHUTE Ha OoTpaboTeHHs TpynoB CTax. Besxa
eOUHHIa — TONMHAa OTpabOTeH TPYIOB CTaX ce H3MepBa OTAETHO 3a Ja Ce OIpenesd
OKOHYATEJHUA pa3Mep Ha 3aabJpkeHHeTo. Ha 6azaTa Ha CTpyKTypaTa Ha CIYXHTEIUTE 110 II0J
U BB3pacT ca MPUJIOKEHHN CTATUCTUYECKH BEPOATHOCTH JIMLIATa Ja HE NOXKUBEAT 10 BH3pacTTa,
HeoOXomuMa 3a Mpuao0MBa Ha NMPaBO HAa MEHCHS MJIM Jla HaIycHaT paboTojaTens MO IpYyrd
IIPUYMHY TIpeay Jia ca MpUAOOHMIM PaBoO Ha IIEHCUS 33 OCUT'YPUTEJIEH CTaX ¥ Bb3pacT.
UzuncnenneTo Ha pa3Mepa Ha Te3d 3aAB/DKEHHMA Hajlara yY4acTHETO Ha KBaJupUUUpaHU
aKTIOEpH, 3a J1a MOXeE Jla Ce OIpeJIeNIH TAXHATA CerallHa CTOMHOCT KbM AaTaTa Ha (MHaHCOBHUSA
OTYeT, MO0 KOATO Te Ce IPEeACTaBAT B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, a PECHEKTHUBHO
U3MEHEHHETO B CTOMHOCTTa MM, CE€ IIPEACTaBs B OTYeTa 3a BCEOOXBATHUA JOXOJ KaTo: a)
pa3xoauTe 3a TEKYU[ U MHHAJ CTaX, pa3XOJUTe 3a JMXBa U epEeKTUTE OT ChKpalleHHUATa U
ypeXJaHudTa ce IpU3HaBaT BeJHAara, B II€pUOJia, B KOHTO BB3HMUKHAT, U IPEJCTABAT B
TeKymara nevyanba uiu 3aryba, 1Mo cTaTus ,,pa3xoAM 3a IepcoHan”, a 0) edekrture oT
HIOCJIeIBAIUTE OLEHKH Ha 3aIb/DKEHHATa, KOUTO MO CHIIECTBO IPEACTaBISIBAT aKTHOEPCKHU
nmevyanOu U 3arybu, ce NMpu3HaBaT BeAHAra, B MEPUOJa, B KONTO BBH3HUKHAT, M CE IPEACTaBAT
KBM JIpYTMT€ KOMIIOHEHTH Ha BCEOOXBaTHHMS JOXOJ, IO CTaTHA ,[IOCJIEABall¥ OLEHKH Ha
IIEHCHOHHH IJIaHOBE ¢ AeUHUPAHU NOXOAU . AKTIOEPCKUTE Iedandy U 3aryOu MpoM3THYAT OT
IIPOMEHH B aKTIOEPCKUTE IIPEATIONIONEHHUS H OIUTA.

K®vM nmatata Ha Bceku roauineH ¢UHAHCOB OTYET APYXKECTBOTO HasHayaBa cepTH(UIMpaHU
aKTIOEpH, KOMTO H3AaBaT JAOKJIAA C TEXHHUTE M3YUCIEHUS OTHOCHO HABJITOCPOYHHUTE MY
3aJIbJDKEHUS KbM IIepcoHaja 3a O0e3lIeTeHUs IpU IEHCHOHMpaHe. 3a LeiTa T€ Ipuiiarar
KpeIUTHUS METOA Ha NpOrHo3HuTe emuHuuu. CeraimmHata CTOHHOCT Ha 3aJBJDKEHHUETO IO
nepuHUpaHUTE MOXOMM Ce H3YMCIABA Ype3 MUCKOHTHpaHe Ha ObJelIMTe NMapH4HH IHOTOLH,
KOUTO ce O4YakBa Aa ObAaT U3IIaTeHH B paMKUTE Ha MaTypUTeTa Ha TOBAa 3aABJDKEHHE U IpU
U3MOJI3BAHETO Ha JIMXBEHUTE PaBHUIIA HAa ABPXKABHU ABITOCPOYHH OOJHMranuu ¢ moJo0eH
CpPOK, KOTHpaHH B brirapus, kbJeTo QyHKIMOHUpA X CAMOTO JPYXKECTBO.

TBi kaTo mpoBM3UHMTE 3a OOE3leTEeHHs Ha IMEepcoHaja HMMAT IBJITOCPOYEH XapaKTep Ha
3aJbJDKEHHE Te Ce OTpa3sBaT B HeTeKyuuTe nacuey B Otyera 3a GUHAHCOBOTO CHCTOSHHUE HA
Yatikadapma BucokxokayectBenute nekapcrsa A/l

Hemorpadckure nonyckaHus 0Tpa3sBaT BEpOATHOCTTA JIMIATa, HAa3HAYEeHH Ha TPYJOB JOTOBOP
Jla OoCcTaHaT npu paboromarens ¥ B MOMEHTa Ha Ipuno0MBaHE Ha MpPaBO Ha IIEHCHA 3a
OCUT'YpHUTEJNeH CTaX M BB3paCT M 3a TIAX Ja BB3HUKHE 3aiqbJDKEHHME 3a M3IJIallaHe Ha
obesmerenue. Jlunara mMorat na OTnajgHaT Mpeau NMEHCHOHHUpaHE IO pas3IMYHU NPUYUHHU:
OTTerJIsIHe, ChKpallaBaHe Ha wiar, 3abojsgBaHe, cMBbPT U Ap. JeMorpadckurte mOmyCKaHHS
OTpa3sBaT cneuUpUYHU BEPOATHOCTH, KOMTO ce Oa3upar Ha cTaTMCcTHYecka MHGopManus 3a
HaceJIeHHETO Ha CTpaHaTa U ca IPUJIOKEHH KbM CTPYKTypaTa Ha IepcOoHaa I10 IOJ ¥ Bb3pacT
KbM MOMEHTa Ha U3BBpIIBaHE Ha OLIEHKATa.

TabmuuaTa 3a CMBPTHOCT OTpa3siBa BEpPOSATHOCTTA JIMLATa Jla IOXKUBEAT OIpe/iejieHaTa Bh3pacT
3a npuaoOUBaHe Ha NpaBoO Ha meHcHs. M3uucnapa ce 3a BCAKO JMle HHAUBUYaIHO Ha 6a3aTa
Ha HEeroBus ITOJI ¥ Ha Bb3pacTTa My KbM MOMEHTa Ha U3BBLpIIBaHE Ha oleHKkaTa. M3mon3paHa e
Tabmuma 3a CMBPTHOCT ¥ CpeAHa IPOIBIDKUTETHOCT Ha MPEICTOALIMS XKHUBOT HA HaceJIeHHETO
Ha boirapus Ha HanmoHnanHus CTaTUCTHYECKH UHCTHUTYT.

Ha OazaTta Ha mpenocrtaBeHa MHGOpPMaIMs 3a TEKY4YECTBOTO Ha IE€pPCOHaNa Ipe3 IOCIIeIHHUTE
YeTHPU TOAMHM M OYAKBAHOTO HpPECTPYKTYpHUpaHEe Ha JPYKECTBOTO IIpe3 CIICIBALIUTE JBE
TOAMHH € OTpa3eHa BEpOATHOCTTa 3a HANyCKaHe MJIM MpPeNCTOAIIO ChKpaliaBaHe. Tas3u
BEPOATHOCT] € INpHJIOXKEHAa KBM CBIIECTBYBalllaTa CTPYKTypa Ha IlepcoHana, ChOOpasHO
pasnpeaeseHHeTo Ha JIMIaTa ITo 110JI ¥ Bh3pacT KbM MOMEHTA Ha U3BbpIIBaHE Ha OLIEHKATA.
DuHaHCOBHUTE AOMYCKaHHS CE€ IPUIAaraT KbM pa3BUTHETO Ha TAPUYHUTE TOTOLHM BHB BPEMETO U
ce OTpa3sgBaT BbpXy pa3Mepa Ha OBJEIIOTO 3aJb/DKEHHE M OIpeleNITHETO Ha HeromaTa
Hactosma cTOHHOCT. [IpueTure NUXBEHW IPOLEHTH IpPENCTaBIABAT MHOTO Ba)XHA 4YacT OT
mpoleca Ha OLEHKaTa, ThbH KaTO ce M3IOJI3BAaT 3a MUCKOHTHpaHe Ha OYaKBaHUTE OBAEIU
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NapdyHU IIOTOLHM, B pe3yJiTaT Ha KOETO Ce MOJy4aBaT KamuTaJIM3UpPaHUTE CTOMHOCTH Ha
Opnemmre Iwramands. PUHAHCOBUTE MONMYCKaHMS OTpa3sBaT peajHUTE OYaKBaHUA 3a
pPa3BUTHETO M OBJEIUsS pa3Mep Ha HSIKOM OCHOBHM IapaMeTpd KaTo JOXOJHOCT Ha
WHBECTHLIMUTE, PBCT Ha 3armiatute, uHanus 4 np. [Ipu ompenensHeTo Ha (MHAHCOBUTE
IIapaMeTpH CcJie/[Ba Jla c€ UMa B NPEeJIBUJ IBITOCPOYHHS XapaKTep Ha 3aABKEHUETO KbM IIO-
roysiMaTta 4acT OT HaeTUTE JIMIa, CIIOpe]l MOMEHTa Ha BBh3HMKBaHE Ha 3aJBJDKEHHETO 3a
H3IUTalIaHe Ha 00e3IEeTeHHE.

IIpunoxxeHuss IPOLEHT 32 PhCT HA 3aIIaTHUTE € OT CHIIECTBEHO 3HAUYEHHE 3a OINpeJelisHe Ha
pasMepa Ha 3aJBJDKEHHETO KbM MOMEHTa Ha HEroBOTO BB3HMKBaHe. PasMephT Ha TO3U
IPOLIEHT € OmpejelieH Ha 0azaTa Ha cTaTHCTHYecka MHGOpMalHUs 3a phCTa Ha 3aIljaTHTE B
JIPY>KECTBOTO IIpe3 IOCJENHUTE NMEeT I'OAMHH U Ha NPOTHO3HUTE OYaKBaHHUS 3a ClIEABAlIUTE
TOAMHH, CIIOpe] O4YaKBAaHOTO HMBO Ha MHGmauusa. Kato ce uma mpenBup craTHCTHYECKaTa
uHboOpMaLUs 3a AOXOMUTe W MHGIAUMATa B CTpaHaTa M OYaKBaHMATa Ha paboromarens e
OIlpeJieNieH IIPOTHO3HUSAT PBCT Ha 3aIuatute. [IporHo3upaHusIT pBCT Ha 3aIJIaTUTE € B pa3sMep
Ha 2 Ha CTO T'OJIMIIIHO.

Cnopen M3MCKBAaHETO HAa CTAHAApTa IpPOLIEHTa C KOMTO IIe ce AMCKOHTHpPa 3aabJKEHHETO
TpsAOBa 1a CHOTBETCTBA Ha IMa3apHHUTE JOXOAM KM JaTa Ha CYETOBOAHHUS OanaHC, KOMTO HOCAT
II'bPBOKAYECTBEHUTE KOpIopaTUBHH obOjuranuu. IIpu ycnoBue, ye HAIMa pa3BUT KaIMTaJIOB
Ha3ap cliefiBa Ja Ce U3II0JI3BAT Ma3apHUTE JOXOAM Ha IIPaBUTEJICTBEHUTE O0IMranuy. Y JauHo e
CBIIO Taka KaTO IPOLEHT Ha AMCKOHTHpaHE Ja ce H3MOoJI3Ba U Objemara HOpMa Ha
BB3BpalllaéMOCT Ha aKTHBUTE Ha mpeAnpusatdeto. [lopanu ABITOCPOYHHMS XapaKTep Ha
3aJTbJDKEHHETO M JIMIICaTa Ha TaKuBa (MHAHCOBHM HHCTPYMEHTH, OTpa3sBauly (ukcupaHa
JIOXOJTHOCT 3a HO-IBJIBI CPOK € IIPEelEHEHO, Ye KaTo HOpMa Ha JMCKOHTHpaHEe MOXe Ja ce
HMPUIJIOKH OYaKBaHUS IIPOLIEHT Ha JOXOIHOCT IPX MHCTPYMEHTH C IO-IBJITOCPOYEH MaJeX OT
chlecTByBaluTe cienpaiky u3uckpanusaTa Ha MCC 19. IIponenTta Ha IUCKOHTHpaHe, KOHTO €
U3MOJI3BAaH IpU H3UYUCIISBAHETO Ha 3a4BJDKEHHETO Ha JUAIKAOAPMA BUCOKO-
KAUYECTBEHUTE JIEKAPCTBA” AJl xpM 31.12.2015 ron. e B pa3Mep Ha 4 Ha CTO TOAMIIHO
3a IIeJHsl CPOK Ha 3abkeHueTo, keM 31.12.2016 r. e B pasMep Ha 3 Ha CTO FOJMIIHO 3a LEHs
cpok Ha 3anbipkeHreTo. Kem 31.12.2017 r. mpoleHTa Ha JUCKOHTHpPaHE € 2 Ha CTO TOAMIIHO
3a 1eaMs Ccpok Ha 3anbipkenuero. Kem 31.12.2018 r. mpoueHTa Ha JUCKOHTHpaHE € 2 Ha CTO
TOAMIIHO 3a IeNUs CpoK Ha 3anabipkenueTo. Kem 31.12.2019 r. mporeHTa Ha JUCKOHTHpAaHE €
2 Ha CTO TOJUIIHO 32 IEJIMS CPOK Ha 3aABJKEHUETO.

Ilpu ompenensHeTo Ha MOMEHTa Ha IIEHCHOHMpPAaHE 3a BCUYKH JIMLA, paboTemu Ha TpYJOB
JIOTOBOP B KOMIIAHHMSATA C€ IpeAmojara, Ye Te LIe Ce IIEHCHOHMpPAT CIIOpe]l M3UCKBAHETO 3a
TIIEHCHS 32 OCUTYPHUTEJIEH CTaXX ¥ BB3pacT 3a pabOoTEIUTE NIPU YCIOBUIATA HA TPETA KATETOpHs
TPYA.

KsM 30.06.2020 r. ,,UAIKA®GAPMA BUCOKOKAUECTBEHUTE JIEKAPCTBA” AJ] He e
3aJieNisia IIPOBU3UH 32 Bb3HUKBaHE Ha 00€3LIeTeHUs TPY IIEHCHOHUPaHe Ha IIepcoHala.

IIpoBu3uu

ITpoBu3uu 3a ImpaBHM MCKOBE Ce IpH3HaBaT Korato Jlpy’X€CTBOTO MMa CETallHO IPaBHO MU
KOHCTPYKTHBHO 3aJIbJDKEHUE KAaTO Pe3yJITaT OT MUHATH CHOUTHSL; II0-BEPOSTHO € J]a BE3HUKHAT
(OTKOJIKOTO 12 He BH3HUKHAT) U3XOSIIH NapHYHU IIOTOLH 3a IIOracsBaHe Ha 3aJbJDKEHHETO U
KOraTo MOXXE€ HaJIeXIHO Ja ce OIpeleN cyMaTa Ha caMOTO 3ajabipkeHue. [Ipoeusum 3a
Opaemy 3arydu OT JeHHOCTTa He ce IPH3HABAT.

KoraTo uMa HsIK0ONKO NONOOHH 33 ABIKEHHUS, BEPOITHOCTTA J]a BE3HUKHAT U3XOAAIM ITapUYHU
IOTOLM 3a TSAXHOTO IIOTacsBaHE C€ OLEHsBa KaTO Ce B3eMa IpeABHA LENHs Kilac OT
3anbJDKeHus. I1poBu3Ms ce IpH3HaBa JOPH U B CIYYHTE, B KOUTO BEPOSITHOCTTA J1a BE3HUKHE
U3XOMA1 TapHyeH IIOTOK 3a 1a/IeHO 3aIbJDKEHHUE B Kilaca € MaJiKa.
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JIuzuHrosH noropopu

Lpyoicecmeomo kamo nuzunz00amen

JImsuHrOmATENAT KIacu(HUIMpa BCEKH OT CBOMTE JIM3HHIOBU JOTOBOPH KAaTO JIOTOBOP 3a ONEpPaTHBEH
WM 32 (UHAHCOB JIM3MHT. JIM3HHIOBHAT JOTrOBOp Ce KiIacHHLHpa KaTo JOroBOp 3a (UHAHCOB
JIA3HHT, aKO C HETO Ce IPEXBBPJIAT 110 CHIECTBO BCHYKH PHCKOBE H H3TOJH OT COOCTBEHOCTTa BHPXY
OCHOBHHS aKTHB, U KaTO JIOTOBOP 3a ONEPATHBEH JIM3MHT, aKO C HETO HE Ce IPEXBBPIIAT 110 CHILECTBO
BCHYKH PHUCKOBE M H3rON OT COOCTBEHOCTTa BHPXY OCHOBHUS aKTHB.

Jlam paneH JM3UHTOB JOTOBOP € JOTOBOp 3a ()MHAHCOB WM 32 ONEPaTHBEH JIM3UHI 3aBHCH OT
CBHIUHOCTTA Ha CHeNKaTa, a He OoT ¢opmara Ha oropopa. OCHOBHUM KPHUTEPHH, KOUTO MHIUBHAYATTHO
WM B KOMOUHAIMA BOJAT IO IPHHIAI A0 KIacHULMpaHe Ha JIM3HHTOBHS JOTOBOP KaTO IOrOBOP 3a
(HHAHCOB JIM3UHT, Ca HAIPUMED:

a) JIM3UHTOBHAT JIOTOBOP IPEXBBPIIA COOCTBEHOCTTA BbPXY OCHOBHHS aKTHB Ha JI-3HHIOIIOJTy4aTeNs
KBM Kpasd Ha CpoKa Ha JIT3UHTOBHSA JOTOBOD;

0) JHM3HHTONOMYYaTENAT MIPUTEXaBa OIMIKA 3a 3aKyNyBaHE Ha OCHOBHHA aKTHB Ha ILI€Ha, KOSATO Ce
o4akBa Jia 6bJie JOCTaTHYHO IT0-HUCKA OT CIIpaBeUIMBaTa CTOHHOCT KbM JiaTara, Ha KOSTO OIMUHsTa
Moxe aa Ob/ie ypakHeHa, 3a Aa ObJie JOCTaThUHO CHTYPHO KBM JiaTaTa Ha BEBEXAAHE, Ye OIMLIUITa
11e 6b/1e YIpaXkKHeHa;

B) CpPOKBT Ha JIM3UHIOBHS JOrOBOP IIOKpHBA IIO-rojiiMaTta 4YacT OT HKOHOMUYECKHS >KMBOT Ha
OCHOBHHS aKTHB JIOPH aKO IPaBOTO Ha COOCTBEHOCT HE € IPEXBHPJIEHO;

I) Ha JaTaTa Ha BHBEXAaHE HACTOSINATA CTOHHOCT Ha JIM3HHTOBHTE IUIAIIAHHSI CE paBHABA IO
CBILECTBO HA Hai-MaJIKO Lis1aTa CIpaBelIMBa CTOHHOCT Ha OCHOBHHUS aKIHUB;

J1) OCHOBHMAT aKTHB MMa JOTOJIKOBA cIieLnPHUYEH XapaKTep, Ye CaMo JIM3HHIOIIOTy4aTeNAT MOXe Ja
IO U3M0J13Ba O€3 ChIEeCTBEHN MO UKLV

Lpysrcecmeomo kamo nu3uUHzONORyHamen
MC®O 16 JIuzusr € ¢ u3LI0 NpoMeHeHa KoHnemms. Toi BbBeXaa HOBH IIPHHIQIIY 33 IpH3HABAHE,
M3MepBaHe U Npe/ICTaBsIHe Ha JIM3HHIa Ype3 HajlaraHe Ha HOB MOJZIEI C LIeJ Jia OCHTYPH TI0-J0CTOBEPHO
M aueKBaTHO MpeACTaBIHE Ha Te3HM CAENKM Hail-Bede IpH JI3HHromomydatens Ilpu
JIM3HHIONIOTyYaTeNMTe BOASIMAT MPUHII Ha HOBUA CTAHIAPT € BHBEXAAHETO Ha €THOTHIIEH MOJE
Ha CUETOBOJHO OalaHCOBO TpETHpaHE Ha JIM3MHIA — 33 BCHYKHM JIM3HHIOBH JIOTOBOPH C peajHa
IIPOJB/BKUTESHOCT OT ToBeue OT 12 Mecela Iune ce NMpH3HaBa aKkIUB IoA ¢opMaTa Ha ,IpaBO Ha
TI0JI3BaHe”, KOHTO IE Ce aMOpTH3Mpa 3a NEpHoja Ha JOroBOpa, M PECIEKTHBHO, 1€ CE OTYHTA
(HHAHCOB ITACHB 33 3aTH/DKEHHETO IO Te3H AOTOBOpH. 10Ba € M CBHIIECTBEHATa IPOMSAHA CIIPAMO
TeKyIllaTa OTYETHA IIpaKkThKa. 3a KpaIkoCpOYHH WIM Ha MHOTO HHCKa LIeHa JIM3HHTH Ce JOITycKa
H3KIIOYEHHE U 3ala3BaHe Ha JIOCETallHaTa IpakThka. JJOKOIKOTO HOBHAT CTaHAapT JaBa MO-LUIOCTHA
KOHIIEILMs, € HallpaBeH OT TsXHa CIpaHa IO-TIOApoOeH aHalIM3 Ha yCJIIOBHATAa Ha JOTOBOPHTE C Lie
BB3MOXKHOCT /12 HACTBIIAT OCHOBAHMA 3a peKlach(bHKaIRs1 Ha ONpe/eNeHH JIM3UHTOBY cemku. Hosust
CTaHJApT M3HCKBA PasIIpsABAHE Ha ONOBECTSBAHIATA. PBKOBOACTBOTO € HAIlpaBHIIO IIPOYd4BAHE H €
OIpeJIEIIIO, Ye IIPOMEHHTE Upe3 HOBUA CTaHAApT OKa3BaT RIIIHHE BhPXY CYETOBOIHATA IIONMTUKA U
BBPXY CTOMHOCTMTE M KiacHbHKAMSITa Ha aKTHBHUTE, ITACHBUTE, ONEpaLMUTE U pe3yaTaTHTe Ha
JPY>XECTBOTO IO OTHOLUEHHE Ha YacT OT AOTOBOPHTE 3a ONEpaTHBEH JIM3MHT, Thi KaTO APYXECTBOTO €
JI3HHTONOTyYaTe.

3a JI3UHTOB AOrOBOP JPY>KECTBOTO MpHeMa JOrOBOP HJIH YacT OT AOTOBOP, ITO CHiIaTa Ha KOHTO
cpellly Bb3HaTpaXKIeHHe Ce PEXBBPIIA NIpaBOTO Ha IOJI3BaHE Ha JaleH akTHB (OCHOBHMSA aKIHB) 3a
OIpezieNeH NepHoA OT Bpeme. JIoroBop 3a (GHHAHCOB JIM3HHT € JIM3HHIOB JOrOBOp, IPH KOHTO ce
TIIPEXBBPIIAT 110 CHIIECTBO BCHYKH PHUCKOBE M M3TOJH, IPOU3THYAUIM OT COOCTBEHOCTTa BBPXY AaNCH
OCHOBEH akTHB. OTepaTHBEeH JIM3UHT € JIM3HHTOB JOrOBOP, IIPH KOHTO HE Ce IIPEXBBPIIAT 10 ChILECT-
BO BCHYKH PHCKOBE U H3TOJH, TPOM3THYALIH OT COOCTBEHOCTTA BEPXY JaleH OCHOBEH aKTHB.

JInzuHrONONMyyaTeNnaT MoXxe Aa u3depe na He Ipujlara M3UCKBAHMATA 3a IIpH3HABaHE Ha

aKTHBH C IIPaBO Ha II0JI3BaHe 10 OTHOLIEHHE Ha:

26



"YAUKADAPMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJl

a) KpaTKOCPOYHH JIM3HHTOBH 0T OBOPH;
) JIM3MHTOBH JOrOBOPH, OCHOBHHAT aKTHB I10 KOMTO € C HMCKa CTOMHOCT, KOraTo € HOB.

JIM3MHTHT Ha OCHOBEH aKTWB HE OITOBapsl Ha yCJIOBHsATAa 3a JIM3MHI Ha aKTHB C HHMCKa
CTOMHOCT, aKO €CTECTBOTO Ha aKTHBa € TaKOBa, Y€ KOraTo € HOB, aKTHBBT OOMKHOBEHO HE € C HUCKa
CTOMHOCT. HanpuMeD, JM3UHrbT Ha aBTOMOOM HE OM OTTOBapsuT Ha YCJIOBHATA 3a JIM3UHT Ha aKTHBU
C HHCKa CTOMHOCT, Thil KaTO HOBUST aBTOMOOWI OOHKHOBEHO HE € C HHCKa CTOMHOCT. OCHOBHH
aKTHBH C HHUCKa CTOMHOCT MOraTt Aa ObJaT HallpuMmep TableTH M INEPCOHAIHH KOMITIOTPH, OpeOHH
KaHIENapcky MeOer U TeNeGOHHH anapati. [IpenpHsTHeTo ompeaess TOYeH MUHHMAJEH IIpar B
JIeBa 3a aKTHBH, KOMTO HsiMa Jla Ce TPETHPAT I10 OCHOBHHUS peJl 3a IPH3HABaHE U OTUUTaHE, OIPEIENEH
B cra”iapra — 9000 nB. JIusuurononyuaTtenir u3bHpa Na HE Ipwiara HM3MCKBaHHSTa U 3a
JIM3UHTOBUTE JOrOBOPH, YHHTO CPOK H3THUa B PaMKHTE Ha 12 Mecella OT aTaTa Ha IIbPBOHAYAIHOTO
IpUJIaraHe.

3a MOCOYEeHUTE B TOpHMS ab3all JOrOBOPH JIM3UHIONONYJaTENST IPU3HABa CBBP3aHKTE C THX
JIM3WHIOBH IUTAL@HUS KaTO Pa3XOJ 10 MMHEHHHUS METOA 3a CPOKa Ha JIM3HHIOBHS IOTOBOD HIM Ha
Jipyra cucTeMaTH4Ha 6a3a. JIM3HHromosMyyaTensr Mpriara qQpyra CUCTEMaTHYHA 6a3a, KOraTo Ta3H
6a3a oTpa3siBa MO-TOYHO IIOJI3HTE 3a JIM3HHTONONy4daTeNs. [IpHeMa ce, 4ye OCHOBEH aKIUB ¢ HHCKa
CTOMHOCT CBHIUECTBYBA, aKO JIM3HHTONONYYaTENAT MOXE Jla c€ BB3IOJ3BAa OT HEroBaTta yIoTpeda
CaMOCTOSITEITHO MJIH 3a€THO C IPYTH PECYPCH, KOMTO ca JIECHO AOCTBITHY 3a JIM3UHIOIONy4aTeNs U He
€ CHJIHO 3aBHCHM OT IPYr'¥l akTHBH WIH € TSACHO CBBP3aH C TSX.

B HayanoTto Ha JOroBOpa IpPEANpUSTHETO INpElEeHsBa Jaad JOTOBOPLT MpPEACTaBISBA WA
ChAbp)Ka €JEMEHTH Ha Jm3uHT. JlaneH AoroBop IpeAcTaB/IsiBa WM ChAbpKa EIEMEHTH Ha JIM3HHT,
aKo IO cCHJIaTa Ha TO3H JOrOBOP c€ MPEXBBPIIA CPeuly Bb3HAIrpaK/IeHHe IPaBOTO Ha KOHTPOJ Haj
H3IMI0JI3BAHETO Ha JaNeH aKTHB 3a ONPEJAENEH NEpHoJ OT BpeMe. 3a JIOroBop, KOHTO ChAbpXKa
JIM3UHIOB KOMIIOHEHT U €IMH WM TI0BEYE JOITBIHATENHH JIM3UHIOBH WM HEJIN3UHIOBH KOMIIOHEHTH,
JIM3HMHTOIIONy4aTENAT paslpeiesiss Bb3HarpaXICHHETO M0 JOrOBOpa 3a BCEKU JIM3HHTOB KOMIIOHEHT
BB3 OCHOBa Ha OTHOCHTENHATA SIMHHYHA 1I€HA Ha JIM3MHTOBHS KOMIIOHEHT H CBBKYIHATa SIMHHYHA
IIEHa Ha HEJM3UHIOBUTE KOMITOHEHTH. OTHOCHTENHATa €QMHMYHA LE€Ha Ha JIM3HHIOBHUTE U
HEJIM3UHIOBITE KOMITOHEHTH CE OIpE/IENsi Bb3 OCHOBA Ha lI€HaTa, KOSTO JIM3UHTOJATEIST HIH CXOJIEH
JlocTaBYUK OH HawicIml Ha MPEANpHMSATHETO 3a TO3H WIM NMOAOOEH KOMIIOHEHT NOOTHAENHO. AKO
HaOoJaéMaTa caMOCTOSITENHA 1IEHa HE € HEMOCPEACTBEHO JOCTBITHA, JIM3UHTONIOIyJaTENSIT IpaBy
IIPHOM3UTEHA OLIEHKA Ha eMHIYHATa 1I€Ha, KaTO U3M0JI3Ba B MaKCUMalHa CTENEH HabmoAaeMuTe
JaHHH.

[TpemmpusIHeTo ompenens cpoka Ha JM3UHIOBHUS JOrOBOP KaTO HEOTMEHMM IIEPHOJ| Ha
JIM3UHTa, 3a€THO ChC:

a) IEPUOUTE, TI0 OTHOIIEHHE Ha KOUTO CHILECTBYBA OMIHS 3a YABIDKaBaHE Ha JIN3HHIOBUSI IOTOBOD,
aKo € JI0CTATHYHO CUT'YPHO, Y€ IM3HHT OTIONTyYaTEIIAT L€ YIIPAKHU Ta3H OIS,

6) mepHomuTe, MO OTHOIIEHHE Ha KOMTO CBIIECTBYBa OMIIMS 3a IPEKpaTsBaHE Ha JIM3HHTOBHS
JIOTOBOP, aKO € JOCTaTBYHO CUTyPHO, Y€ JIN3UHTOTIONy4aTENIAT LIE YIPAKHU Ta3H OIMUKSI.

[Tpy oueHkaTa Ha TOBa JayM € JOCTaThYHO CHUTYPHO, Y€ JIM3MHIOIONIYYaTeNST LIE YIPAKHU
omuusTa Aa yABIDKY WM HsiMa 1a yIPaXHU OMIMsTa Ja IIpeKpaTH cpoKa Ha JIN3HHTa, ITPEINPHATHETO
B3€Ma NPEOBHA BcuukM (akTd M OOCTOATENCTBA, KOMTO Ch3JlaBaT MKOHOMHUYECKH CTHUMYJ 3a
JIM3UHTOIONYYaTENs Aa YIPKHU ONMuusiTa Aa YABDKUA WIM Ja HE YIPKHU OMUMsTa Ja IpeKpaTH
CpPOKa Ha JI3HHra.

Ha Havamnata [Jata JM3HHIONONY4aTENST IpU3HAaBa aKkTWBA C NpaBO Ha NoyBame. Ha
HayarHaTa JaTa JIM3HHTONOTydaTENST MpH3HaBa €THOBPEMEHHO U NacHBa 110 Ji3kiHTa. Ha HauanHaTa
JlaTa JIM3UHIOIIOJyyaTENAT OLIEHBA aKTHBa C IIpaBO Ha MOJ3BaHE IO LI€Ha Ha MpHIoOHuBaHe. 1[eHaTa
Ha IpuA0OHBaHE Ha aKTHBA C ITPaBO Ha MOJI3BaHE 0OXBallla:

a) pasMepa Ha TbpBOHayaTHaTa OLI€HKA Ha ITacHBa I10 IM3HHT a;

6) JM3MHrOBUTE IUTAlllaHUS, M3BBPIIEHH KBM WIM NpEIU HavyarHaTa JaTa, MUHYC IOJYdEHUTE
CTHUMYJIY TIO JIM3UHT 2,

B) IITbPBOHAYAHUTE IIPEKU Pa3XO/H, U3BBPIIEHH OT JIM3HHIONOJIyYaTels (THPrOBCKH KOMMCHOHHH,
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FOpHUTYECKH XOHOpapH U IPYTH);

I') OlIeHKa Ha pa3XOAUTe, KOUTO JIA3UHIONOYYaTeIT 1€ HalpaBy 3a JEMOHTaX M MpEMECTBaHe Ha
OCHOBHHS aKTHB, Bb3CTAHOBSIBAHE Ha 00€KTa, Ha KOUTO aKTUBBT € Pa3MOJIOKEH, MM Bb3CTAHOBSIBAHE
Ha OCHOBHMSI aKTHB B ChCTOSIHHETO, U3UCKBAHO CBHIJIACHO peJia ¥ YCJIOBUSITA Ha JIM3UHT OBUS 10T OBOP,
OCBEH aKO TE€3U Pa3XO0JIy ca HallpaBEHH 3a IIPOM3BOJICTBOTO Ha MATEPHAIHH 3anacu. 3aIbJDKEHHETO 3a
TE3U pa3XoMy CE MOEMa OT JIM3UHTOIONTyYaTeNs KbM HauallHaTa JaTa WM, BCIIEJCTBUE U3IOJI3BAHETO
Ha OCHOBHUS aKTHB, ITPE3 ONpe/ieSIeH IEPHO/T,

Ha nayamHata jata JIM3HMHTONOJIY4aTeNAT OLEHSIBA IlacuBa IO JIM3UHTa II0 HacTosllaTa
CTOMHOCT Ha JIM3UHTOBUTE IUIALIAHWS, KOUTO HE ca M3IUIATeHH KBbM Ta3u Jara. JIM3MHrosure
IUTALIA@HUS Ce JUCKOHTHPAT C IMXBEHHUS IIPOLIEHT, 3a7I0XKEH B JIM3HMHTOBHS IOTOBOP, aKO TO3U IIPOLIEHT
MOXe Jia ObJie HEMOCPEICTBEHO ONpesieNieH. AKO TO3H IPOLIEHT HE MOXeE Jia ObJie HEOCPEACTBEHO
ONpesieNieH,  JM3UHTONONydYaTeNsaT  U3noi3Ba  JudepeHIamHus  JIMXBEH  INPOLEHT  Ha
ymusuHronony4arensi. Ha HauanHarta fata MTU3HMHTOBUTE ILUIALIAHMUS, BKIIIOYEHH B OlIEHKATa Ha I1acuBa
IO JIM3UHTa, 00XBAlLAT CJIEIHUTE IUIAlLAHNA 33 IPABOTO Ha MOJI3BaHE HAa OCHOBHHSA aKTHUB IO BpEME
Ha CpOKa Ha JIM3UHIOBUSI JIOTOBOP, KOUTO HE ca IUTaTeH! KbM HavanHara JaTa:

a) GUKCHUPaHH IUTALaHUs MHHYC MOJIEXAUIHTE Ha IOJTyYaBaHe CTUMYJIH TI0 JI3UHT a;

0) MPOMEH/IMBY JIM3UHI OB ILJTALL@HHS], 3aBUCELLH OT HHAEKC MM ITPOLIEHT, KOUTO Ca OLIEHEHH CIIOPE
CTOHHOCTIa Ha MHJIEKCa WK IPOLIeHTa KbM HayalHaTa 1aTa;

B) CyMH, KOHTO CE OYaKBa Ja ObJaT JBIDKHMH OT JIM3UHIOIIOYYaTe)d 10 rapaHiMHTe 32 OCTaThyHa
CTOHHOCT;

I) IleHaTa Ha YIOpaKHABaHE Ha ONIHMI 3a IMOKyIKa, aKo0 € JOCTaTb4HO CHIYPHO, 4e
JI3UHTONOJTYYaTENIST LIE YIIPAKHH Ta3H OIIIUS;

J) TUTALaHUS Ha CAHKUMH 3a IpeKpaTsBaHe Ha JIM3UHTOBHS JOrOBOP, aKO B CPOKa Ha JIM3HHTOBHS
JIOTOBOP € OTPa3eHO YIPKHIBAHETO Ha OMNLMS 3a NpPeKpaTsSBaHETO Ha JOroBopa OT CTpaHa Ha
JIU3UHTOIOJTyYaTesL.

Koraro npunara Mozena Ha 1ieHata Ha puA0OHBaHe, JII3UHIONOyYaTeNsIT OLEHBa aKTHUBA C
TIPaBO Ha IOJI3BAHE 110 IIeHa Ha TpU00HBaHe:

a) MUHYC BCHYKY HATPYIaHX aMOPTU3AIIMK U BCUYKH HATPYNaHH 3aryou oT 00e3LeHKa;
0) KOpUrHpaH CIpPSIMO BCSIKA ITPEOLIEHKa Ha ITacCHBa IO JIM3UHT a.

JIuzuHrONONMyYaTENAT MpUiiara u3uckBaHuATa 3a aMmoptuzawi B MCC 16 motu, Maumsu u
CHOPBKEHUS, KOraTo aMOPTU3Mpa aKTHB C IIPaBO Ha I0JI3BaHe. AKO COOCTBEHOCTIA BbpPXY aKIHBA Ce
NPEXBHPJIA Ha JM3UHTONONYyYaTeNs 110 CHIaTa Ha JIM3UHTOBUS JIOTOBOP JIO Kpasl Ha CpoKa Ha TO3U
JIOTOBOP WJTH aKO B Pa3XOJIUTE 3a aKTHBA C ITPABO Ha II0JI3BAHE € OTPa3eHO YIMPaKHSIBAHETO HA OIMIUS
3a 3aKyIyBaHe OT JIM3UHIONONyYaTeNs, MOCIeIHHIT aMOPTH3Mpa akTHBa C IIPaBO Ha IIOJI3BaHE OT
HayaJHaTa JaTa JO Kpasi Ha IOJIe3HMs J>KWBOT Ha OCHOBHHA aKTHB. B MpoTHUBEH ciydaii
JIM3UHTOIOJIYYaTeNIT aMOpPTH3Upa aKIHWBa C IPaBO Ha IMOJI3BaHE OT HavyalHAaTa JaTa N0 Kpas Ha
TIOJIE3HHUS] JKUBOT HA aKTHUBA C NPABO Ha IOJI3BaHE WM A0 W3TUYAHETO Ha CPOKAa Ha JIM3UHIOBHS
JIOTOBOP, KOETO OT ABETE HACTHIMM 10-paHo. JIusunronomy4arenst npuwiara MCC 36 O6e3ueHka Ha
aKTUBHY, 32 Jla ONPEJETd Nadd aKTUBBT C IPaBO Ha IOJI3BaHE € OOE3LEHEH U Jla OTYETE BCHYKU
yCTaHOBEHHM 3arybu ot obe3leHKa. ’

AKO OCHOBHUSIT aKTHB IPH JAOrOBOP 3a JIM3UHT OTroBapsl Ha JehuHUIusITa 32 HHBECTHIHOHEH
uUMoOT, apyxectBoto npwiara MCC 40 3a oTuiraHe Ha aKIWBa ¢ IPaBO Ha noyi3BaHe. ExHa u chlia
TIOJIMTHKA 3a TI0CJIe/[Ballla OLEHKa CE Ipuiara Mo OTHOIIEHHE Ha COOCTBEHUTE U IO OTHOIIEHHE Ha
HaeTUTe MHBECTULIMOHHN UMOTH. He e 3aap/miaiTe Ha efHa 1 chlla ITONMTHKA 3a IocjeBalla OlleHKa
10 OTHOILIEHHE Ha COOCTBEHUTE U IO OTHOLIEHHE Ha HAaCTUTE HMMOTH, MAUIMHH U CHOPBKEHUS.
Hpy»xecTBOTO IMpuiara MozieNia Ha 1ieHaTa Ha puoOuBaHe 3a 3eMH U Crpaii, KOUTO Kiacuduimpa
KaTO aKTHBH C ITPaBO Ha II0JI3BaHE, 32 Pa3iKa OT COOCTBEHHTE 3eMH U CIPaJii, 32 KOUTO Ce ITpuiiara
MoJieJia Ha IpeolleHeHaTa CTOHHOCT.

Cren HavanHaTa JaTa JII3UHTONONYYaTENST MPEOIeHsIBa NTackBa 10 JIM3UHIa, 3a J]a OTpa3H
IIPOMEHUTE B JM3UHTOBUTE ILTallaHus. JIM3UHronomyyatenst mpu3HaBa cyMaTa Ha IIpeolieHKaTa Ha
MacuBa II0 JIM3MHra KaTo KOpEeKUMs Ha aKruBa C IpaBO Ha roii3BaHe. Ako obaye GamaHcoBarta
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CTOMHOCT Ha aKTHBa ¢ IIPaBO Ha II0JI3BaHE € HaMaJleHa 10 HyJjia ¥ 1Ma I0-HaTaThIIIHO HaMaJlsiBaHe B
OLIEHKATa Ha ITaCcHBa 110 JIM3HMHTA, JIM3HUHIONONTyYaTeN AT IPH3HaBa OCTATbYHA CyMa Ha NpeOLIeHKaTa B
neyajnbaTa v 3arybara.

JIn3uHronomy4yaTeNnsIT NpeoLeHsBa IacuBa IO JIM3HHIa, KaTo JUCKOHTHUpPA KOPUIHpaHWTE
JIM3UHTOBY IIJTALaHKS C KOPUTHPaH JUCKOHTOB IIPOLIEHT B CJIEIHUTE CITyyau:

a) UMa MpOMsHA B CpOKa Ha JIM3MHTOBUsI AOroBOp. JIM3HHIONONTYYaTeNIT ONpeaess KOpUrUpaHuTe
JIM3MHIOBY IUIAIIAHHMS B3 OCHOBA Ha KOpUTHpaHHUs CpOK Ha JIM3HHTOBHUS OTOBOP;,

6) ¥Ma IMpOMsHA B OLEHKATa Ha OMIMI 3a 3aKyllyBaHe Ha OCHOBHHS aKTHB, HallpaBeHa CHOOPA3HO
CBOMTHATA B OOCTOSATENICTBATA BBB Bph3Ka C OMIIHs 32 3aKyIyBaHe. JIM3HHIONoyYaTeNsIT Onpeaes
KOpHMIMpaHWTE JIM3MHIOBH IUTAIaHKs, 3a 1a Obe 0Tpa3eHa MpOMsHATa B CYMHTE, JH/DKIMI ChIJIACHO
OIMIMATA 32 3aKyIIyBaHE.

JIM3HHrONoNyyaTeNsT OTYNTa U3SMEHEHHETO Ha JIM3HHTOBUS JIOrOBOP KAaTO OMOeneH NU3UHe,
axKo €THOBPEMEHHO:

a) U3MEHEHHETO yBeMuaBa 06XBaTa Ha JIM3UHIOBHS JOroBOp, KaTo 106aBs MpaBOTO Ha MOJI3BaHE HA
€H WIH TI0BEYE OCHOBHHU aKTHBH;

6) BB3HAIP@KIECHHETO IO JIM3MHIOBHS JOTOBOp CE€ YBENHYaBa CBC CyMa, CBU3MEpHMa CEC
CaMOCTOSATENHATA LIEHA 3@ YBEJIMYEHHMETO B 00XBaTa M €BEHTYalHM KOpPEKIMH Ha Ta3M IeHa 3a
OTpa3sBaHe Ha OOCTOATEIICTBATA IT0 KOHKPETHHS JOrOBOD.

Bropu BapHaHT € M3MEHEHHETO B JIM3MHIOBHS JIOTOBOP Ja HE € OTYETEHO KaTo OTJENEH

JM3HHT KBbM JlaTaTa Ha BIM3aHEe B CHJIa HAa U3MEHEHHETO. B To3u CiTyyaii JIM3HHrONoIy4aTeNsT:

a) pasmpenens Bb3HArpaKACHAETO B IPOMEHEHHS JI0rOBOD;

©) onpeziens Cpoka Ha H3MEHEHHUS JIM3UHTOB JIOTOBOP;

B) IIpeolLieHsBa Iacupa IO JIM3MHra, KaTo JUCKOHTHpa KOpHIMpaHHTE JIM3MHIOBU IUTAIAHUS C
KOpUTHpaH JUCKOHTOB IIPOLIEHT.

AxO u3MEHeHHE B JM3MHIOB JOrOBOp HE € OTYETeHO KaTO OTHAENEH JIM3HHT,
JIM3MHTOIIONTY YaTeJIAT OTYHTA peoLieHKaTa Ha IIaCKBa 110 JIM3HMHIa KaTo;

a) HaMansgBa OajaHcoBaTa CTOMHOCT Ha aKTHBa C IpaBO Ha IOJI3BaHe, 3a Ja OTpasé YacTHYHOTO WX
ITBJIHO NIpeKpaTsBaHe Ha JIM3MHTOBHUS JOrOBOp, 3a M3MEHEHHS Ha JIM3MHIOBHS JI0rOBOp, HAMaIABaIy
HEroBUs 00XBaT. JIM3HHroONmonyyaTeNIT NpH3HaBa B IeYaa0aTa WM 3ary6aTta BCHIKH JOXOIH MM
3aryOH, CBbpP3aHH C YACTHYHOTO WM ITHIHOTO IpeKpaTsBaHEe Ha JIM3UHTOBUS OTOBOP;

©) U3BBpIIIBA CEOTBETHUTE KOPEKIIMH HA aKTHBA C [IpaBO Ha II0JI3BaHE 3a BCHYKH pYT'¥ U3MEHEHHUS Ha
JI3HHTOBHS JOTOBOP.

[lpemmpusarneTo HE mpuiara HACTOSIMA CTaHZApT CBC 3agHa JaTa 10  ITBJHHA
perpocnekTuBeH MeToa B choTBETCTBHE ¢ MCC 8 CueToBOHA NOMMTHKA, TIPOMEHH B CUETOBOTHUTE
NpUOJM3UTEHM OLEHKH M TpellKd, C U34HCIgBaHe Ha kymynmatuBeH epext xpM (01.01.2018 r.
[TpUNOXEHUAT METOA 38 IIPEXO]] € MOITHGHLUMPAHIAT PETPOCIIEKTUBEH METOI, U3TIOI3BaH ChIIIACHO
BB3MOXKHOCTHTE 32 M300p B CTaHAapTa. To3M METox ce Ipuyara camo 3a JOrOBOpH, KOHTO HE ca
mneiHerd KeM 01.01.2019 r., natata Ha bpBOHAYATHOTO NpUIaraHe Ha cTaHpapTa. [IpusHasa ce
KYMYNaTUBHUS €peKT OT MbPBOHAYATHOTO IIpHiIaraHe Ha TO3H CTaHIapT B KOPEKIMs Ha CanfioTo Ha
HepasIpe/ieJieHaTa feyaioa B HayajjoTo Ha FOAMIIHMS OTueTeH nepuon, T.e. keM 01.01.2019 r. Io
TO3M METOJ] HE CE€ H3BBpLIBAT KOPEKUMH Ha NpeJXONHMS CpaBHUTENEH NEpHUOJ B TOJUIIHUS
(pHUHAHCOB OTYET.

IIpu3sHaBaHe Ha IPUXOJUTE H PAa3X0aUTE

CueToBOHUTE MOJNHTUKH, CHELU(PUUHH 33 NPEeNIpUATHETO, Ca pa3pabOTEHH CHIIIACHO
npurnunure #za MCPO 15 OTHOCHO OCHOBHUTE NPHXOAHU MOTOLM Ha Npeanpustueto. [1pu
IpuylaraHe Ha CTaHjapTa MpeANpUsITHETO aHATM3Hpa CIEHUTE €Tallu:

1. nenTHUIMpaHe HA JOrOBOPA C KIIHUEHT.
2.VnenTuduiupane Ha OTAETHUTE 33 IbJDKEHUS 32 U3IbIIHEHHE B IOrOBOpA C KJTUEHT.
3.0npenensHe Ha LIeHAaTa Ha CAEJIKaTa B IOrOBOpa C KJIMEHT.
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4.IIpn HEOO6XOAMMOCT pasnpeflefisHe Ha lieHaTa Ha chenkaTa KbM OTAEIHHUTE 3aAbJKEHHS 3a
U3MIbJIHEHHE B IOTOBOPA C KJIUEHT.

5.IlpusHaBaHe Ha TIPUXOJ, BKJIIOYHTEJIHO TIPH YJOBJIETBOpSBAaHE Ha BCAKO OTJEIHO
3abJDKEHUE B JIOTOBOPA C KJTHEHT.

[IpenmpusTHETO OTYHTA JOTOBOP C KJIHEHT, KOMTO € B OOXBaTa Ha HACTOSINMS CTaHAApT,
€IMHCTBEHO KOraTo ca U3MIbJJHEHU BCUUKH OT CJIEJHUTE KPUTEPUU:

a) CTpaHHTe II0 JOr0BOPa ca OJOOPHIIM A0roBopa (B IIUCMEH BUJ, YCTHO UJIM B CHOTBETCTBHUE C
Ipyru oOMualiHM TBHProBCKM NpPaKTHKM) M ca peIeHH Ja H3NBIHIBAT CHOTBETHUTE CH
3aIbJIXKEHHS,;

0) npennpuiTHETO MOXE Ja HACHTU(HULIMPA IpaBaTa Ha BCSKA OT CTPAaHUTE 110 OTHOIIEHUE Ha
CTOKMTE HJIM YCIYTUTE, KOUTO Ce IIPEXBbPIIAT,

B) IPEANPUITHETO MOXKE Ja UACHTU(HULMPA YCIOBUATA Ha IJIAIIAHe 3a CTOKUTE UM YCIIYTUTe,
KOHMTO Tpsi6Ba aa ObaT NpexXBbPIICHH;

T) IOTOBOPHT UMa THProBcka CHIHOCT (T.€. B pe3yjTaT OT AOroBOpa Ce OYaKBa Ja ce IPOMEHST
PUCKBT, BpEMEBUTE IapaMeTpd MJIM pasMepbT Ha OBJCIUTe NapuUyHU IOTOLH Ha
NIPENPUATUETO); KAKTO U

J1) UMa BEpOSITHOCT IPEANPHUATHETO Ja MMOJIYYH Bh3HarpaXXJEHUETO, Ha KOETO TO MMa IIPaBo B
3aMsfHa Ha CTOKHTE HJIM YCIYruTe, KOHUTO INe OBbJaT INpeXBbPIEHM Ha KiueHTa. llpu
OLIEHSIBAHETO Ha BEPOSTHOCTTA BBh3HATPaX(AEHHETO na ObAe MOIYYEeHO, IPEeANpPHATHETO B3eMa
IpeJBHJ CaMO CIIOCOOHOCTTa M HaMepeHHeTO Ha KJHEeHTa Jja 3alulaTH pasMepa Ha
BB3HAIPa)XXJICHNETO B U3UCKBaHHUS CpOK. PasmMepsT Ha BB3HArpaXXJACHUETO, Ha KOETO
IIPEIIPUATHETO III€ UMa ITPaBO, MOXeE J1a 6b/ie IIO-HUCHK OT IIeHaTa, I0coYeHa B JOroBOpa, ako
BB3HArpaXKJICHHETO € NMPOMEHJIMBO, Thif KATO MPEANPUITHETO MOXE Ja IPEeJJIOKH Ha KIIHeHTa
IIEHOBA OTCT'BITKA.

ITpeanpusaTHETO HE MpUiara HacTOSIIHMS CTaHAapT ChC 3ajHA JaTa IO IIBJIHUS PeTPOCIEKTUBEH
metoq B crorBeTcTBMe ¢ MCC 8 CueToBOojHAa IOJIMTHKA, NPOMEHH B CUETOBOJHHTE
NIPUGIM3UTETHU OLICHKH U I'PELIKH, C U34UCIIIBaHE Ha KymynaTuseH edexT kpm 01.01.2017 r.
[TpuTOXEHUIT METON 3a NpeXon € MOMUGHULUPAHUSAT PETPOCIIEKTHBEH METOJM, H3IOJI3BaH
chbryiacHo naparpag B36 Ha cranpapra. To3u meTon ce mpuara camo 3a JOrOBOPH, KOUTO HE ca
usnbHeHd kbM 01.01.2018 r., naTata Ha MbPBOHAYAIHOTO IIpUJIaraHe Ha cTaHaapTa. IIpusHasa
ce KyMYyJaTUBHUS e(eKT OT MbPBOHAYAIHOTO IIpUjIaraHe Ha TO3U CTaHJAapT B KOpEKLHsS Ha
caJOTO Ha HepaslpejeNieHaTa Ievajgba B Ha4ajJoTO Ha TOJUIIHHUS OTYETEH NEPHUoJ, T.e. KbM
01.01.2018 r. IIo TO3u METO HE Ce U3BBPIIBAT KOPEKIIMH HA MIPEIXOJHHS CPABHUTEJIEH NTEPUOL
B T'OJTULIHUS (UHAHCOB OTYET.

JIONbJIHUTETHUA OTIOBECTSIBAHMS 3a pasMepa Ha Bb3AeHCTBHETO, KOeTo npuiaraneto Ha MCOO
15 oxasBa B HacTOAIMSA OTYETEH NEPHOJ BBPXY BCSKA OTAEIHA CTaTUsA HAa (PUHAHCOBUS OTUET
CIPSMO M3UCKBAHUATA, INpUJAaraHd N0 MOMEHTa, KaKTO M OOsSCHEHHE Ha IpHUYMHHUTE 3a
CBIECTBEHH TPOMEHH Ca NpeICTaBeHH 10-J0IY:

HsMa chiecTBeHH TPOMEHH NTPU NIPH3HABaHe Ha IPUXOMUTE NIpe3 TeKymarta ¢puHaHCOBa FOJMHA
B CpaBHEHME C IIpUJIaraHaTa Ipe3 npeaxoaHaTta (HHaHCOBA FOJHHA CUETOBOIHA MTOJIUTHKA.
IIpeanmpusTUETO TNpU3HABa INPUXOAUTE, KOrato (MIM KaToO) NPENNpUSTHETO YJIOBJIETBOPU
3aIBJKEHUETO 32 U3MBJIHEHUE, KaTO NIPEXBBPIIM OfeIaHaTa cToka Miu yciuyra (T.e. akTUB) Ha
KiueHTa. JlaieH aKTUB € IPeXBBpIIEH, Korato (MM KaTo) KJIMEHTHT MOJYYH KOHTPOJ BBPXY
TO3H1 aKTHB.

W neHTupUIMpaHeTO U YHOBIETBOPSBAHETO HA 3aAbJDKEHMATa 3a M3NBIHEHHE BOIAT 10
IIpUjjaraHe Ha METOJ 3a IIpU3HaBaHE Ha NPUXOJa B OIpejeNleH MOMEHT OT BpemeTo. He ce
IIpUjIara METoJ 3a IIpHU3HaBaHe Ha IIPUX0Ja B TeYeHHE Ha BpeMeTo. 3ama3BaT Ce M3IOI3BaHUTE
METONM 3a NpH3HaBaHE Ha NPUXOJa B CPaBHEHHE C IpenxonHarta (HHaHcoBa roauHa. Ilpu
HeoOXOqMMOCT OT NpUjIaraHe Ha METOJ| 3a IIpU3HaBaHE Ha NPHXOJa B TeUEHHE Ha BPEMETO Ce
HU3YMUCJIABAT IIPUOJIUIUTETHM CYMHM 32 OLEHKA Ha €BeHTYaJlHd TapaHIUH, YCIYTd II0
MO APBHKKATA, IPeABAPUTEIIHO 3allJJaTeHH TaKCH M MTPeANPOU3BOACTBEHH pa3XOqH.
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CaMO npu HEO6XOIUMOCT ce U3MmoJI3BaT NOAXOAAIIH MeTOAM 3a MPHONIM3UTENIHO OllEHsSBaHE Ha
eAMHUYHATa NMPOJaXKHa 1IeHa Ha CTOKa MJIM ycllyra, KOWTO BKIIIOYBAT, HO HE Ce OrpaHH4aBart [0,
CIIEIHOTO:

a) IoAX0[ Ha KOpurupaHaTa rasapHa OolleHKa - MpeAnprUaTHeTo OM MOTJIO Aa HalpaBu OLIEHKA Ha
maszapa, Ha KOMTO Ipo/iaBa CTOKHMTE MJIM YCIYIHTe CH, U Ja U34UCIN NPHONU3UTENHO LEHaTa,
KOSITO KJIMEHTHT Ha TO3M Ia3ap GU OuJI rOTOB Ja IUIATH 3a CTOKMTE MK yclyrute, TO3H MOAXOA
MOXe CBHIIO Jla BKJIIOYBA IT030BaBaHE Ha IIEHH 3a MMOJOOHU CTOKH WJIM YCIYyrH, npejiaraHd OT
KOHKYPEHTHUTE Ha IPEJIpPUITHETO, U KOpPUTMpaHe Ha Te3H LIeHH, KaKTO € HeoOGXOoauMo, 3a Ja
OTpa3sBaT pa3xoAUTe U MapXKOBETe Ha IPEIPUATHETO;

0) moaxod Ha OYaKBaHH Pa3Xoqy INIIOC MapXX - NMPeANpHATHETO OM MOIJIO Ja NMpOrHO3upa
OYaKBaHUTE CH Pa3XO[dH, CBbP3aHU C YIOBJIETBOPSABaHE Ha 33alb/DKEHHETO 3a HU3IBIHEHHE, U
ciel ToBa Aa nmpubaBu MOAXOAIII MapXK 32 Ta3M CTOKA HIIM yclIyra,;

B) OCTaThY€H MMOAXOJ - IPEAMPUITHETO MOXeE Aa OLIeHH MPHUOIM3UTETHO eAMHNYHATA TPOJaxKcHa
I[eHa, KaTo ce I030Be Ha obIaTa IieHa Ha cIelIkaTa MHHYC c6opa OT HablroJaBaHH €OHHUYHU
MpoJaXKHH LIeHH Ha JpYry o6elllaHu B JOrOBOpa CTOKH UIIN YCIYTH.

IIpu ouenka Ha 3aab/DKEHHATA 32 U3NIBbIHEHHE 3a YAOBJIETBOPSABAaHE C BPEMETO, MPHXOAUTE CE
IpU3HAaBaT INpH TOJIOXKEHHE, Ye [JEeHHOCTTa Ha TpPEANpPHITHETO HE Ch3JdaBa aKTHB C
aJITepHaTHBHA YIOTpe6a 3a MpeANPUITHETO U TO paslojiara ¢ rapaHTHpaHO NMpaBo Ha IUIalllaHe
3a JeifHOCTTa, U3BbpIIeHa KbM CHOTBETHATA JaTa.

AKo 3a0BDKEHUE 332 U3NBIHEHUE HE € YIOBJIETBOPEHO C TEYEHHUE Ha BPEMETO, NMPEANPHATHETO
yIAOBJIETBOPSBA 3aJb/DKEHHETO KbM OmpellelleH MOMEHT BbB BpeMeTO. 3a Ja Ce OIpelelu
MOMEHTBT, B KOHTO JalleH KJIHEHT IoJyyaBa KOHTPOJ BBpPXY OOCIaHHA aKTHB H
IpeANpPUSTHETO YAOBIETBOPSBA 3aAbJDKEHUETO 32 U3NIBJIHEHHUE, IPEANPHITHETO B3eMa IPeaBHL
M3UCKBAHUATA OTHOCHO KOHTpoOJa. B JonbiHeHue, MpeAnpUITHETO B3eMa IIpeABHA MPHU3HALH 32
IpeXBHPJISHETO Ha KOHTPOJIa, KOMTO BKJIFOUBAT, HO HE C€ OpaHHYaBaT [0 CIEJHOTO:

a) NMpeanpHATHETO HMa ChIIECTBYBAll0 IMPaBO Ha IUIalllaHe 3a aKTHBA - aKO KJIHEHTHT e
ITOHACTOSIIEM 3a0BJDKEH Ja 3aIlJIaTH 32 aKTHBAa, TOBA MOXXE JIa 03HAUYaBa, ue B 3aMsSHA KIMEHTHT
€ MOJy4YmJI Bb3MOXHOCTTa Jla PhKOBOAM H3MOJI3BaHETO M Ja IMOJIydyaBa IO CHIUIECTBO BCHUYKHU
OCTaHaJIy IOJI3H OT aKTHBa,

0) KIMEHTHT MMa 3aKOHHOTO IIPaBO Ha COOCTBEHOCT BBPXY aKTHBa - 3aKOHHOTO IIpaBO Ha
COOCTBEHOCT MOXE Jla MOKa3Ba KOs CTpaHa 10 A0roBopa MoXe Ja phbKOBOAM HU3IOJI3BAHETO U J1a
T0JIy4yaBa MO CHUIECTBO BCUYKH OCTAHAJIHM IOJI3H OT aKTHBA MIIM Aa OrpPaHU4M JOCThIIa Ha APYTrU
npelnpusatus A0 Te3u mnoisu. CleqoBaTelNHO TPEXBHPISHETO Ha 3aKOHHOTO IIpaBO Ha
COOGCTBEHOCT BhPXY aKTHB MOXe JIa 03HauyaBa, Ye KIHEHTHT € NMOJYYHI KOHTPOJ BbPXY aKTHBa.
AKO TIpeqnpHATHETO 3ala3Ba 3aKOHHOTO IPaBO Ha COOCTBEHOCT caMO KaTo 3allluTa cpely
HemlalllaHe OT CTpaHa Ha KJIMEHTa, Te3H IpaBa Ha MpeINpPHATHETO He BB3NPENITCTBAT KJIHEHTa
Jla TI0J1y49y KOHTPOJI BbPXY aKTHBa;

B) IPEANPHATHETO € NPEXBBPIMIO (PU3NUECKOTO BIafeHHE BHPXY aKTHBa - (PU3UYECKOTO
BJIAICHHE Ha KJIMEHTa BbPXY aKTHBa MOXe Ja I0Ka3Ba, Ye KJIMEHTHT MMa CIIOCOOHOCTTAa Aa
PBKOBOJAM M3IIOJI3BAHETO M Ja MOJyyaBa IO CHLIECTBO BCHYKH OCTAHAJM MOJ3HM OT aKTHBa HIIH
Ja OrpaHH4Yd [OCThIIAa Ha APYrM HpeAnpusTHs OO0 Te3u NOJI3U. Benpeku ToBa ¢u3MYECKO
BllaleHHe MOXe M Ja He ChBIaJa C KOHTpoJla BbpXY JaleH akTuB. Hampumep, B HAKOH
CIIOpa3yMeHHMs 3a OOpaTHO H3KYNyBaHE M JOTOBOPH 3a KOHCHUTHAIUSA, KIHEHTHT HJIH
NOJIy4aTeNsT MOXe Jja BiIA3aT BbB ()M3NUYECKO BlaJleHHE BbPXY aKTHUBA, KOMTO NpPEeIIPHITHETO
KoHTpoiupa. M o06paTHO, B HSKOM JOTOBOPEHOCTH 3a (aKTypupaHe M 3albpXaHe,
IpeANPUATHETO MOXKeE 12 3ama3u (pU3UIEeCKOTO BlaieHHe BbPXY aKTUB, KOHTO ce KOHTPOJIHpa OT
xiueHTa. Ilpumepu ca cropazyMeHus 3a 00paTHO M3KYIyBaHe, CIIOpa3yMeHHs 38 KOHCHTHAIIUS
1 JIOTOBOPEHOCTH 3a (aKTypHUpaHe U 3a1bPXKaHeE;

r) KIMEHTbT HOCH 3HAYUTEIHHUTE PHCKOBE M IIOJ3HM OT COOGCTBEHOCTIa BBpPXY aKTHBa -
IPeXBbPISHETO KbM KIHEHTA Ha 3HAYHUTEIHHTE PHUCKOBE M IIOJ3H OT COOCTBEHOCTTA BBPXY
aKTHBa MOXe Jla TI0Ka3Ba, Y€ TOi € IMOJY4YuJI Bh3MOXHOCTTA Ja pPhKOBOAM M3IOJI3BaHE-TO U Ja
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T1oJIyYaBa 110 CHIIECTBO BCHUKH OCTaHa/H 10JI3H OT akTuBa. BBIIpeky ToBa mpy U3BBPIIBAHETO
Ha OLIEHKAa Ha PHCKOBETE H MOJ3UTE OT COOCTBEHOCTTA BbpPXY OOEINAHUs aKTUB, IIPEATIPUATHETO
H3KII0YBA BCSKAKBH PHCKOBE, KOMTO IOpaXKJaT OTAEIHO 33aIBJDKEHHE 338 H3NMBJIHEHHE B
JIOTIBJIHEHHE KBbM 3aJBJDKEHHETO 3a M3IBJIHEHHE, CBBP3aHO C TNPEXBBPISHETO Ha aKTHBA.
Hanpumep, mpeanpusaTHETO MOXE J1a € NPEXBBPIMIO KOHTPONA BBPXY aKTHBA HA KIMEHTa, HO
BCE OlIE Ja HE € YJOBJIETBOPHJIO AOMBIHHTENHOTO 3aNBJDKEHHE 3@ H3IBJIHEHME, CBBP3aHO C
IPEeOCTaBIHETO Ha YCIIYTH 110 MOANPHKKATA BBB BPh3Ka C IPEXBHPIICHHUS aKTUB,;

M) KIHEHTHT € IpHel aKTHBA - IPHEMAHETO Ha aKTHUBA OT KJIMEHTa MOXeE J1a II0Ka3Ba, e ToH €
HOJIYYHJI BB3MOXKHOCTTA Ja PBKOBOAM H3IOJ3BAHETO M Ja MOJNy4YaBa IO CHIIECTBO BCHYKH
OCTaHaJjlM TI0JI3H OT aKTHBA.

[IpeampusTHETO MpU3HABA NPHUXOAMUTE IPH MPEXBBPISHE HA KOHTpOJA, KaTO € B poysATa Ha
NpHHUMIAN, THH KaTo HpPUTEXaBa KOHTpoJiAa BBpPXY CTOKMTE M YCIYrHTe, IpeAud na TH
IPEXBBPIU KbM KIHEHTa. ChrilaCHO JJOrOBOPHHUTE CIIOPa3yMEHHUS C KJIHEHTUTE NPEATPUSTHETO
He Ce fBsiBa areHT Ipy npojaaxbdara.

Ilpn ompenensHe Ha LeHAaTa Ha CAENKaTa NPEANPUATHETO KOpHIHpa obelaHus pasMep Ha
BB3HATpaXKJECHUETO 33 BB3AEHCTBUETO HA CTOMHOCTTA HA MAapUTE BBB BPEMETO, AKO MOMEHTBT
Ha IIAllaHe, JOroBOpeH (IIPSIKO HIIM KOCBEHO) OT CTPaHMUTE 110 AOTOBOpA, MO-paxkaa 3a KJIMEHTa
MUY TIPETIPUATHETO 3HAUYUTENHA MONI3a OT (HMHAHCHPAHETO Ha MPEXBBPIISHETO HA CTOKUTE HIIH
ycayrute KpM KiueHTa. [Ipu Te3n 06CToATeNCTBa JOroBOphT ChAbpXkKa 3HAUUTENIEH KOMIIOHEHT
Ha (MHAHCHpaHe. 3HAYUTENECH KOMIIOHEHT Ha (MHAHCHPAHE MOXE J1a CBIIECTBYBa HE3ABUCHMO
OT TOBa A&NH 0OEINAaHOTO (JMHAHCHPAHE € U3PHYHO NOCOYEHO B JAOroBOpa, MMM Ce moapa3bupa
OT YCIIOBHSITA 34 ILIAIlAHe, JOrOBOPEHH OT CTpaHUTE IO JoroBopa. B obuyaitHaTa meitHOCT Ha
TIIPEANPUATHETO HAMA 3HAYHTENEH KOMIIOHEHT Ha (MHAHCHPAHE B IOTOBOPHUTE C KIHEHTH.

[lpu ompenensHe Ha LEHaTa HA CHENKAaTa NPENUPUIATHETO B3eMa NIpEeABUJ YCIOBHATA Ha
JIoroBopa ¥ oOHYaiHHTE CH THProBCKH MNpaKTHKU. I[eHaTa Ha chenkaTa € pasMephT Ha
BB3HATPAXJECHUETO, HA KOHTO MpEeANmpUATHETO oO4YakBa Ja HMa MpaB0 B 3aMsHa Ha
IPEXBBPISHETO Ha KJIHEHTA Ha OOCINAaHUTE CTOKM MM YCIYTH, C H3KJIOYEHHE Ha CYMHTE,
cpOpaHH OT MMETO Ha TPeTH CTpaHH (HANpUMEp AaHbK BbpXYy mnpogaxobure). O6elaHoro B
JIOrOBOpa C KJIMEHTa Bb3HArpaXk IEHHE MOXKE J1a BKIIOYBA (UKCHPAHH CYMH, IPOMEHIIMBU CYMH,
WK U IBETE.

EcrecTBOTO, BpEMEBUTE NMOKA3aTENH U pa3MEPHT Ha Bb3HATPAKAECHUETO, 00EINAaHO OT KJIHEHTa,
BIMSAAT Ha IpUONM3UTENHATa lieHAa Ha caenkarta. [Ipu ompexnensHe Ha leHaTa Ha CHeikaTa
IPEANPUITHETO B3EMA IIPEBU]T BB3ACHCTBUETO HA BCHYUKHU OT CIIETHUTE:

a) IPOMEHJINBOTO Bb3HAIPaXK ACHHUE;

) OLIEHKH Ha IPOMEHJIMBOTO BB3HATrpa)XkICHHE, ChABPKAILY Or pAHUYEHHUS,

B) CBLIECTBYBAHETO Ha 3HAYMUTEIIEH KOMIIOHEHT Ha ()MHAHCHPAHE B IOTOBODA,;

I') HeMapu4YHO BB3HATPAXKIEHHUE; KAKTO U

M) Bb3HAIpaXKICHUE, NBIDKAMO Ha KJIUEHT.

HsMa HEOOXOOMMOCT OT pasmpeieneHHe Ha LeHaTa Ha TpaH3akKUUiITa KbM OTJEIHUTE
3a0BDKEHHs 32 W3MbJIHEHHE. [IpM eBeHTyanHa HEeoOXOJUMOCT OT TOBa C€ MpHiIarat
OTHOCHUTENIHH CaMOCTOSTENHH NpOAaXHH LEHH. B kpaeH cny4ail ce mnpuiara MeTo 3a
IIPHGIIM3UTENHO OLEHSIBAHE Ha 6333 Ha U3MOJI3BAHETO Ha HAOMOJaEMH BXOIAINH JaHHH.
AKTHBHUTE 10 JIOTOBOPH C KJIMEHTH OTpa3siBaT B3EMAHHUATA 10 IPU3HATH IPHUXOAHU OT IpoAaOu.
[Tpe3s oT4YeTHHS THEepHOA Ca IONYYEHH MApHUYHH CpeACTBa B pe3yiTaT Ha IoracsiBaHe Ha
B3EMAaHHUS 110 MIPOJIANEHU IPOAYKIHS, CTOKH U YCIIYTH C IMpeXBbpJIsIHE Ha KOHTpoJI. [TacuBuTe mo
JIOTOBOPH C KJIMEHTH OTpassBaT 3aJbJDKEHUATA IO IOJNYYEHH aBAHCH 3a OBJCIIM HpoAaxOH.
I1pe3 oT4YeTHUs NEPHOA Ca MPUIHATH KATO NPUXOAH U B TEKYIUUS PE3YNTAT NOIYUEHUTE aBAHCH
3a TpOJANEHH MPOAYKIHMA, CTOKH M YCIYI'M C INpeXBbpisHE Ha KoHTpon. KbM kpas Ha
(MHAHCOBATA rOJ¥HA aKTUBUTE IO JOTOBOPH C KJIMEHTH Ca KOPUI'MPAHHU C MOAXOAAIL MOAEN Ha
oyaksaHaTa KpeauTHa 3ary6a mo MC®O 9.

OmoBecTSBaHETO Ha MPUXOJUTE IO KAaTErOpHM OTpassBa XapaKTepa, BpEMEBHTE MapaMeTpu U
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HECUTYPHOCTTa Ha NPUXOJUTE U NapUYHHUTE IOTOLM, KaTO BOJAU N0 pa3dupaHe Ha IJIaBHUTE
¢axTopu. CBLIOTO BaXkKH 3a OIOBECTSBaHE Ha OuyakBaHaTa KpeauTHa 3aryb6a. OCHOBHHUTE
OITOBECTSIBAHM Ca MPEICTABEHH I10-HATAThK B IPUJIOKEHHSTA.

[TpuxonuTe BKIIIOYBAT CITpaBeIUBATA lIeHA Ha POJaJICHUTE CTOKH U YCIYT'H, HETHO OT JaHBLHU
BBpXY no0aBeHaTa CTOMHOCT U IPeIoCTaBeHH OTCTHIKU. [Ipuxoau ce mpu3HaBaT Kato ciesa:

Pasxonute ce mpu3HaBaT B MOMEHTa Ha TSXHOTO BBh3HHKBaHe Ha 0a3a Ha JOKYMEHTajHa
obocHoBaHOCT. Cria3BaT ce INPUHIMINTE Ha TEKYIIO HAayHCIsIBaHE M CHIIOCTABUMOCT C
TIPUXOJTUTE.

Pasxonute 3a Obaelu mepuoaM ce OTJIarar 3a IpPH3HAaBaHE KaTO TEKYL pa3Xxoh 3a INepHoja,
mpe3 KOHTO JOrOBOPHUTE, 3a KOHTO CE€ OTHACAT, ce H3mbJHsBaT. CTomaHckaTa HM3roja Ha
pa3CpoYeHHUTE Pa3Xxo Q4 € 0OBBp3aHa ChC ClIEBALll OTUETEH ITEPHO/T.

Pasnpenenenne Ha AMBUAEHTH

Pasnpenenennero Ha AUBUAEHTHM Ha akuuoHepuTe Ha JIpyXecTBOTO ce Ipu3HaBa KaTo
3aJbJDKEHNE BbB (PUHAHCOBUTE OTYETH B IIEPUOJA, B KOHTO € 0106 peHo.
[Tpuxon OT AUBUAEHTH Ce IPU3HABa KOTaToO € YCTAHOBEHO IIPAaBOTO Ja CE MOJIYyYH IUIalaHeTo

3HauuMH cY€TOBOAHM NPHOIU3HTETHH OLEHKH U NpelleHKH

IIpubnu3uTenHUTE OLUEHKU M NPEUEHKU ca 6a3supaHu Ha HATPyNaH ONMHUT U APYru (aKTopH,
BKJIIOYHUTENIHO OvyaKBaHUS 3a Obpjelq CbOUTHS TPU  HAJIUYHUTE OOCTOSITENCTBA.

JlocToBepHOCTTa Ha MPUOIM3UTETHUTE OLIEHKH U MTPELIEHKHU Ce ITpepasriexaa peIoBHO.
3HaYHMMH C4eTOBOAHH NPUOJIH3UTETHH OLEHKH H NpeAno,/10’KeHus

JIpy>XecTBOTO U3BBPIIBA NMPUOIUZUTENHN OLEHKU U NPELEHKHU 3a LEIUTE Ha CUETOBOJHOTO
OTYUTAaHE U OIIOBECTSIBAHE, KOMUTO MOraT Jla Ce€ pa3iuyaBaT OT (aKTUYECKUTE pPe3yJITaTH.
3HaYUMHUTE CYETOBOAHU INPUOIU3UTENHN OLEHKH, IPU KOUTO MMa 3HAYUTENEH PHUCK OT
nocjie/[Ballia ChIUECTBEHA KOPEKIUs Ha OanaHCOBUTE CTOMHOCTH Ha aKTHUBUTE U IIACHUBUTE, Ca
JUACKYTHPaHH MO-0J1Y:

(a) Hanvyu 6vpxy ooxooa

JpyxecTBOTO € JaHb4YeH CyOeKT, momajal] IoJ IOPUCOUKIMATa Ha JaHbYHATa
aJMMHUCTpalHs. 3HAUMTEJHA MpeleHKa € HeoOX0UMOo aa ObJe HalpaBeHa 3a OINpeAEIISTHETO
Ha JaHbyHaTa NpPoBU3Us. ChHLIECTBYBAT MHOXXECTBO OIEpalldd M H3UMUCIEHHUS, 32 KOHTO
OKOHYATeJTHO OIpeeJIeHHs] JNaHBbK € HEeyTOYHEH B HOpPMAalHUS XOJ Ha JeHHOCTTa.
JpyxecTBOTO nMpu3HaBa NMacHUBU 3a OYAKBaHU JAHBUHHU 3aAb/DKEHUS Ha 6aza Ha IpeleHKa Ha
PBKOBOACTBOTO. Korato OKOHYATENHHS JaHbUYeH De3yJiTaT € pa3iMyeH OT IIbpPBOHAYaHO
OTYETEHUTE CYMH, TE3H pa3JMKH ILIe MMAaT BJIMSIHHE BBPXY KPAaTKOCPOUHMS JaHBK H
MPOBU3UUTE 32 BPDEMEHHH JAaHBYHU Pa3IUKU B IIEpUOJa Ha JaHBYHUTE PEBU3UU.

IIpu onpenensHe Ha JaHBLUMTE BBPXY AoxoAda ce crna3BaT u3uckBaHusATa HAa MCC 12 Hanbuu

BBPXY A0X0/a.

(6) Cnpaseonuea cmourocm Ha UHAHCOBYU UHCMPYMEHMU

CnpaBenyuBUTE IIEHM Ha KOTHpPaHUTE WHBECTHIMM Ha aKTHUBHH Ma3apu ca 0Oa3upaHd Ha
TEKyIUUTEe Na3apHU LIeHH. AKO HsAMa aKTUBEH Hasap 3a ()MHAHCOB MHCTPYMEHT, J[py>KeCTBOTO
yCTaHOBSIBa CIIPaBeUTUBUTE LIEHH, KaTO M3II0JI3Ba OLIEHBYHH MOJIeNTH. ToBa BKJIFOUBA U3II0JI3BaHE
Ha TOCJIeHH CHAENKH, M3BBPIICHH MO CIIPaBEIJIMBH IEHH, MUCKOHTHPaHH ITapHYHH IOTOIH,
MOJIENM 3a OLEHKH Ha ONIUM, M JPYrd MOMENH, H3MOJI3BaHH OT IMa3apHUTE YYaCTHHIIH.
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Mopenute 3a OLleHKa OTpa3sBaT TEKyLIMTE [Ta3apHH YCJIOBUS HA Narara Ha OLIEHKaTa, KOMTO
MOXe U Ja He ca IpeCTaBUTENHH 3a Na3apHUTE YCIOBUS Ipeay U ciej tasu nara. KeM narara
Ha 6ajjaHca pBKOBOJACTBOTO IIperjiefa HErOBUTE MOJENHU 32 Ja MOJACHTYPH, ue T€ NMOAXOMAIIO
OTpa3siBaT TEKYIUTE Na3apHU YCJIOBHS, BKIIFOYHTESHO OTHOCHTENHATA JIMKBHIHOCT Ha Ma3apa U
KpeUTHHS CIIpes.

[Ipu ompenensHe Ha CIpaBeJIMBATa CTOMHOCT HAa (UHAHCOBUTE MHCTPYMEHTH CE€ CIa3Bat
n3uckpanuara Ha MC®OO 13 OueHsiBaHe 110 CpaBeAJIHBa CTOMHOCT.

(8) Obesyenxu Ha 63emaHus

[Ipu u3BbplIBaHE Ha OGE3LEHKM Ha B3€MaHHMATa pPBKOBOJCTBOTO Ha J[py»XeCTBOTO OLEHsBa
pa3Mepa M IepuoJa Ha O4aKBaHUTE GBJACIIM NapUuHU IOTOLH CBbp3aHU C B3EMaHUATA B3
OCHOBAa Ha CBOS ONMT 3a CXOQHM IO XapaKTep B3€MaHHUS, KaTO B3eMa IIOJ BHHUMAHHE HU
TEKYIIUTE OOCTOSTENICTBA 3@ B3EMAHHATA, NIPEryIeXAaHHU 3a 00e3LeHKa.

IIpu ompenensHe Ha KpeAUTHHUS pUCK Ha B3eMaHHUATA U NpyruTe (UHAHCOBU MHCTPYMEHTH Ce
cnaspat usrckpaHuATa Ha MCPO 9 OUHAHCOBY MHCTPYMEHTH.

(2)nposusuu 3a 0be3wemerus npu neHCUOHUPaHe HA NepPcOHANA

Mexnaynaponen cuetoBoaeH cranaapt (MCC) 19 — Jloxonu Ha HaeTUTE JIMLA TPETUpa TOBA
U3UCKBaHE KaToO NBJITOCPOYHO 3aNBbJDKEHHE Ha paGoTomaTens 3a M3IUIalnaHe Ha AedpUHHpaHU
JIOXOJM NpH HallyCKaHe M M3MCKBA IpUJIAraHeTO Ha aKTIOEpCKH METOAHM 3a M3YHCISABaHE Ha
3aIBJDKEHHETO Ha pagoromarens. CraHmapThT M3MCKBA JAa ObJE OIpeAesieHa ceramiHarta
CTOMHOCT Ha ObemuTe 3aIbDKeHHs Ha paboTOAATENS 3a M3ILIaIaHe Ha neuHHpaHu JOXOIH,
upe3 Npularaie Ha KpeJIUTHUS METOl Ha IIPOrHO3UpaHUTE EAUHHULIU.

HW3uncnenusra ce U3BbpILIBAT HHANBUIYATHO 32 BCHUKH CIIYXXUTEJH, HA€TH Ha TPYI0B JOTOBOP
Ipu paboroxatens Ha 6a3aTa Ha OTPaGOTEHHS M IpPEACTOSAIMS UM TPYyAOB cTax. O6IoTo
3aJBJDKEHHE Ce paslpenens INpe3 Lenus OvakBaH TpyJOB CTaX Ha HAETOTO JIHMIE IpH
pa6oronarens, KaTo pasMepbT Ha 3aIbJDKEHHETO KbM MOMEHTa Ha OLEHKaTa IIpejCTaBIIsiBa
IPONOPLHOHAJHA YacT, OTHACSINA Ce 32 TOJJUHUTE Ha OTPaGOTEHHS TPYI0B CTAX.

(0)nposusuu 3a KOMNeHcupyeMU OMnYCKU Ha nepcoHana

MexnayHaponen cueroBoaeH craaapt (MCC) 19 — Jloxoau Ha HaeTUTE JIMIA TPETHpa TOBA
M3UCKBAaHE KAaTO JIBJTOCPOYHO 33IBJDKEHHE Ha paboTonaTeNs 3a U3IlIamaHe Ha AepUHUpaHU
JIOXOAM TIpH TOJ3BaHE Ha ITaTeH OTIYCK M M3MCKBA IPHJIAraHeTO Ha TOYHH IIOJXOJSIIH
METOJH 3a U3YMCIIIBaHE Ha 33aIBbJDKEHHETO Ha pagortomarens. CTaHAapThT U3UCKBA jna Obae
OIIpe/EesIeHa cerauHaTa CTORHOCT Ha Obaenyre 3a0b/DKEHUS Ha paboToaarTes 3a U3IlIaiaHe
Ha nepUHUpPaHU TOXOIHU.

W3uncneHusTa ce U3BbPIIBAT HUHIUBUAYATHO 32 BCHUKHU CIYXKUTEIH, HAETH Ha TPYI0B IOTOBOP
nOpu pagoroxartens Ha Oazata Ha HEU3NOJ3BAHUTE JHH OT KOMIIEHCUPYEMHTE OTIYCKH H
aKTyajHaTta CTOMHOCT Ha CyMara 3a BB3HarpaXJeHHs M OCHI'YpOBKH 3a paboTomaTens.
Ocurypopkure ce GopMHpaT Ha 6a3a IpHETUTE OT JbpXKapaTa HOPMAaTHBH 3a CJIeJBaIlaTa
roauHa.

OTtvyHTaHe 10 CEerMeHTH

MHdopManys 3a NERHOCTTA 110 ONIEPAaTUBHHU CETMEHTH ce u3HuckBa cpriiacHo MCPO 8.
IIpeanpuATHETO € MyOGIMYHO U IIoNana B 06XBaTa Ha H3MCKBAHHUATA 3a OITOBECTSABAHE HA
CEKTOpHA MHpOpMaIHSL.
OnepaTuBeH CErMEHT € KOMIIOHEHT Ha NIPeANIpUITHETO:

a) KOWTO IpeAllpyeMa GH3HEC NEHHOCTH, OT KOMTO MOXE Ja IOJydaBa IpHXOAU U
NOHacs pa3xoAu (BKIIOYMTENTHO NpHXOAM H pas3XonM, CBBp3aHM CBC CHENKH C JpyrH
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KOMIIOHEHTH Ha CBIOTO IPEAIPUITHE);

6) 4YMHTO ONepaTUBHH pe3yJNTaTH PENOBHO Ce IPErJeXAAT OT PHKOBOAUTENS Ha
NPEeANPUATHETO, B3eMalll IJIABHUTE ONEPATHBHM pEIIEHMs, NPH B3eMAHETO Ha peElICHHS
OTHOCHO peCcypcHTe, KOMTO Ja ObJaT pasmpenelieHM KbM CEerMeHTa, M OIEHsIBaHE Ha
pe3yJTaTHTe OT AEHHOCTTa MY;

B) 3a KOHTO € HaJuIle OTAeHa HruHaHCOBa HHPOpMAIHSL
OmepaTHBeH CErMEHT MOXE Ja IpeanpueMa Ou3Hec NEHHOCTH, 32 KOUTO Ollle He IMoJydyaBa
TIPUXOH, HAIIpUMEP, OIIEPaIIMUTE IO Ch3/IaBaHe Ha MPEAIIPUITHE MOraT Aa 661aT onepaTHBEH
CETMEHT IPEeaH Ja IeYeIIT IPHUXOIH.

[TpeanpusTHeTo OTYUTA OTAENHO MHGOPMAIUS 32 BCEKU ONEPAaTUBEH CErMEHT, KOHTO: € Oui
uaeHTHOUIMPAH UK € pe3yiaTaT OT oOeqMHSBaHETO Ha JIBa MJIM MOBEYE OT TE3H CErMEHTH H
HaJIXBBPJIS KOJIUYeCTBeHUTe nparose B naparpad 13 va MCOO 8.

OrnepaTUBHUTE CErMEHTH YeCTO IIOKa3BaT CXOJHH ABJITOCPOYHM pe3yJITaTH Ha JEHHOCT, ako
UMaT CXOOHM MKOHOMHYECKHM XapaKTepuCTHKH. Hampumep Ouxa ce oOdakBalld CXOJHHU
JIBJITOCPOYHM CpeqHH OpYTHM Map)koBe 3a JBa OIIEpaTUBHH CETMEHTH, aKO0 TEXHHUTE
UKOHOMMYECKH XapaKTEPHCTHKH ca CXOMHHU. [[Ba MM IOBeve ONepaTHBHHU CErMEHTA MOraT Jia
ObaaT obeIMHEHH B €IMH OINEPAaTHBEH CErMEHT, ako OOeJUHSBAaHETO € B CHOTBETCTBHE C
OCHOBHHS npuHUIUN Ha Hactosmus MCOO, cerMeHTHTE HMAaT CXOJAHH HKOHOMHYECKH
XapaKTEePUCTHKH U CETMEHTHTE Ca CXOJHH BBB BCSIKO OT CJIETHUTE OTHOIICHHS:

a) eCTeCTBOTO Ha MPOJYKTHUTE U YCIYTUTE;

6) ecTeCTBOTO Ha IIPOM3BOACTBEHHUTE MTPOLIECH;

B) BHJa MJIH KJIaca KJIMEHTH 32 TEXHUTE IIPOIYKTH U YCIYTH;

I) METOAWTE, H3MOJI3BaHH, 3a pa3NpOCTpaHSIBaHE HAa TEXHUTE IPOAYKTH HIH 3a

IIPEJIOCTABSIHE TEXHUTE YCIYTH.
busnec meliHOCTHTE Ha APYXECTBOTO, OT KOHTO TO IOJy4YaBa NMPHUXOMH U TOHACS Pas3sXo.H,
clleqiBa 1a Ce TPeTHpa KaTo eJUH eIUHCTBEH OIIEPAaTUBEH CETMEHT — MTPOU3BOICTBO M THPrOBHS
Ha JiekapcTBeHH GpopMu. OnepaTUBHUTE Pe3yJITaTH PEAOBHO C€ MPErIeXJaT OT PhKOBOAUTENS
Ha IPEIpPUSITHETO, B3eMalll TJIaBHUTE ONEPATUBHH pEIIEHHUs, IPH B3EeMaHETO Ha pEIIeHHUs
OTHOCHO pecypcuTe, KOHTO Ja ObgaT pasmpelelieHH KbM CerMeHTa, M OIIeHsSBaHe Ha
pe3yiTaTtuTe OT AeHHOCTTAa My. 3a JiekapcTBeHHTe (GOpMH € Hajule OTAeNlHa (HHaHCOBa
uHpopManus.
B Tak®B acnekT mocoueHUTe BhB (PUHAHCOBHUS OTYET MPUXOAH, pa3xoaH, GUHAHCOB pe3yJTar,
aKTHBH ¥ IIaCHBH CE€ OTHACAT 3a €IWH E€JIMHCTBEH ONEPAaTHBEH CErMEHT — IPOM3BOJCTBO U
THProBUs Ha JiekapcTBeHH ¢opMu B bwirapus. Hsama BB3MOXHOCT U HEOOXOAUMOCT OT
pasrpaHH4eHHe Ha APYTrd ONepaTUBHU CETMEHTH.

IIL.IMOSICHEHUS 110 OTYETHTE

HMoTH, MAIIMHH H CHOPBKEHHS

CronaHcku
3 MamMHH M HMHBEHTap M
eMsl M crpagu OG0
ChOPBIKEHHS] TPAHCHOPTHH
cpeacrea
XHJL JIB. XHJL. JIB. XHJL JIB. XHJL JIB.
Ha 1 auyapn 2019 r.
OryeTHa (npeoLeHeHa) CTOHHOCT 11 830 30734 586 43150
Hatpynana amopTu3auus (0) (18 974) (462) (19 436)
Banancosa croitHocT 11 830 11 760 124 23 714
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Kbm 31 nexemepu 2019 r.

BanaHcoBa cTOHHOCT B HAYaJIOTO Ha 11 830 11760 124 23714
nepyoa

Hosonpuao6butu 2617 98 2715
Ornucany no 6anaHcosa CTOMHOCT

[Ipeouenka

Pasxon 3a amopTu3auus (440) (2 406) (57) (2903)
OTnucana aMopTH3aLus

BanaHcoBa CTOHHOCT B Kpasi Ha

noprona P 11 390 11971 165 23526
Ha 31 nexemBpn 2019 r.

OrueTHa (npeoLeHeHa) CTOHHOCT 11830 32817 684 45 331
HaTtpynaxa amopTu3auus (440) (20 846) (519) (21 805)
BanancoBa croiiHocT 11 390 11971 165 23 526

Ha 1 snyapu 2020 r.

OtueTHa (npeoueHeHa) cToiHHOCT 11 830 32817 684 45 331
Hatpynana amopTtusauus (440) (20 846) (519) (21 805)
BanancoBa croiiHocT 11 390 11971 165 23 526
KM 30 1onu 2020 r.

BanaHcoBa cTOMHOCT B HA4aJ0TO Ha 11 390 11 971 165 23 526
nepyona

Hosonpunobutu 399 15 414
Otnucanu no 6anaHcoBa CTOHHOCT

I[IpeoueHnka

Pa3sxon 3a aMmopTH3aLus (220) (1 386) (22) (1 628)
OTnucana aMOpTH3aLIUA

BasiancoBa cTOHHOCT B Kpasi Ha 11 170 10 984 158 22312
nepuoaa

Ha 30 ronu 2020 r.

OrueTHa (npeoLieHeHa) CTOHHOCT 11830 33217 698 45745
Hatpynana amopTusauus (660) (22 233) (540) (23 433)
BaJiancoBa cToiiHoCT 11170 10 984 158 22312

B crofiHOoCTTa HE ca IOCOYEHM CyMHTE, KOMTO INpENCTaBiIsIBAaT PasXoAd 3a NMpHAoOHBaHE Ha
JIBITOTpaliHM MaTepuajaHu akTuBH. [locouenute aktuBd ca 2 040 xui. nB. kM 31.12.2018 r.,
kbM 31.12.2019 1. ca 3 456 xuun. nB. u 3 954 xun. nB. kbM 30.06.2020 r.

KeMm 30 roHM Ha Tekyluata roaMHa HMMOTUTE, MAIIMHUTE ¥ CHOPBKEHHUSITA BKIIOYBAT I10
GanaHcoBa ctoiiHocT 3emMu 3a 829 xunm nB. u crpagu 3a 10 341 xun nB. KM kpas Ha
MpeIXOAHATa rOUHA MToKa3aTeIuTe ca ChboTBETHO 829 xmi. nB. u 10 561 xu. nB.

3eMHTE U CrpaJuTe ca OLEHEHH B Kpas Ha rofMHAaTa IO CIpaBeiMBa CTOMHOCT BH3 OCHOBA Ha
JOKJIal¥ Ha JUIEH3UpaHH oleHUTenH. OcTaHanuTe akTHBM B rpyrnata HMOTH, MallMHM M
ChOPBIKEHHS Ca OLIEHEHH C FOJHILHA OLEHKA - CeDeCTOHHOCT, HaMaJleHa C HATPYNaHWTE aMOPTH3AaLIMH.
Criopel pbKOBOACTBOTO Ha JAPY3KECTBOTO 0anaHCOBaTa CTOMHOCT HA BCHYKH IOCOYEHH aKTHBH HE € I0-
MaJika OT Bb3CTaHOBUMAaTa MM CTOHHOCT, TOpPa 1 KOETO HAMa HEOBXOAMMOCT OT 0Be3LeHKa.
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HemaTtepnanHu aKkTHBM H AKTHBH C NpaBo Ha MoJI3BaHe 110 ONlePATHBEH JIU3UHT
IIpaBa BBpX AKTHBH ¢
p pXy ITporpamuu

HHIYCTpHAJIHA npaBo Ha Oo6wo
co0cTBeHOCT npoAykTH NMoJI3BaHe
XHIL JIB. XML JIB. XU JIB. XU JIB.
Ha 1 suyapu 2019 r.
OrueTHa (npeoLieHeHa) CTOHHOCT 4913 766 5679
Hartpynana amopru3zauus (3 684) (766) (4 450)
Banancosa croifHocT 1229 0 1229
K®m 31 nexemspu 2019 r.
BanaHcoBa CTOMHOCT B Ha4aJioTO Ha
neprona 1229 1229
HosonpunoGuru 380 9 630 1020
Ornncanu no 6anaHcoBa CTOHHOCT (316) (316)
[IpeoueHnka
Pa3sxoj 3a aMopTH3aLus (414) (210) (624)
Ornucana aMOpTH3aLHs 283 283
Banancora cToliHOCT B Kpasi Ha
nepuona 1162 10 420 1592
Ha 31 nexemepn 2019 r.
OrueTHa (NpeoLeHeHa) CTOHHOCT 4977 776 630 6 383
Hartpynana amopTH3auus (3 815) (766) (210) (4791)
Banancosa croiiHocT 1162 10 420 1592
Ha 1 snyapu 2020 r.
OrtueTHa (npeolieHeHa) CTOHHOCT 4977 776 630 6 383
Hatpynana amoprH3aus (3 815) (766) (210) (4791)
Banancosa croiiHocT 1162 10 420 1592
K®m 30 ronn 2020r.
BanancoBa CTOMHOCT B Ha4a0TO Ha 1162 10 420 1592
nepyHonaa
Hosonpuao6utu 892 892
OTtnucanu no 6asaHCOBa CTOHHOCT
[peoueHnka
Pasxon 3a amopTH3auus (175) 2) (105) (282)
OrnucaHa aMOpPTH3aLHs
BasancoBa cTOHHOCT B Kpasi Ha
nepHoxa 1879 8 315 2202
Ha 30 1onn 2020 r.
OtueTHa (MpeoLieHeHa) CTOMHOCT 5869 776 630 7275
Hatpynana amopTtuzauus (3 990) (768) (315) (5073)
Banancoga croiiHocT 1879 8 315 2202

B croliHocTTa HE Cca IOCOYEHM CYMHUTE, KOMUTO IIPENCTaBNIBAT pa3XxoJud 3a INpuaobuBaHe Ha
JIBJITOTpaliHu HeMaTepuasiHu akTHBH. [locouenute aktusH ca 1 642 xui. nB. kpM 31.12.2018 r., kbM
31.12.2019r.ca 1 553 xun. n8. u 1 314 xun. a8. xeM 30.06.2020 1.
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HeMaTCpHaJIHPITC aKTUBH Ca OHLCHEHH C TIOJHINHA OICHKa - CC6CCTOﬁHOCT, HaMaJICHa C
HaTPYIMAaHHUTE aMOPTHU3allHHU. Cnopen PBKOBOACTBOTO Ha OPYXKECTBOTO OanaHCcOBaTa CTOHHOCT Ha
AKTHUBHUTEC HE € I10-MaJIKa OT Bb3CTAHOBHUMATa UM CTOﬁHOCT, Iopagu KO€To HIMa HEO0OXOJIMMOCT OT

obesleHka.

I/IHBCCTHIIHH ¢ MAJINHHCTBEHO YJacTHE

JIpy»ecTBOTO NpUTEXaBa MAILHUHCTBEHO y4aCTHE B CICTHUTE KOMIIaHHHU:
30.06.2020  31.12.2019

XHJI., JIB. XHJI. JIB.
Yaitkadapma Bucoxokauectrenure Jlekapctsa JlocThIIHM 32

Beexu Al (mpenuinso HauMeHoBanue Kebp dapMacioTHKBIIC)
O6mo - R

Herexymu npegocTaBeHH 3aeMH H HeTEKYIH ThProBCKH B3eMaHus

30.06.2020  31.12.2019
XHJI. JIB.  XHJL JIB.

MaTypuTeTa Ha OIBJTOCPOYHHUTE B3EMAaHUA € KaKTO CJI€aBa:

Jlo emHa roguHa 0 0
Mexnay enHa # TPH FOJHHH 4930 4930
Han Tpu rogusu

O6mo 4930 4930

banancoBata cToHHOCT Ha JABJITOCPOYHHUTE B3ICMaHHUA U 3a€EMHUTE €

JIEHOMUHHPAHAa B CJIEHUTE BallyTH:
30.06.2020  31.12.2019

XHJI. JIB. XML JIB.

EBpo
Bwarapcku nes 4 930 4 930
O6mo 4930 4930

PrkoBozmcTBOTO Ha JIpy»ecTBOTO CUMTa, Ye CIIpaBeIINBaTa [leHa Ha ABJITOCPOUHUTE B3eMaHUs !
IIPEIOCTaBEHUTE 3a€MH € NPUOM3UTEHO paBHA Ha TsIXHaTa 6ajlaHCOBa CTOHHOCT.

BsemaHusTa B 1eBa ca OlLIEHEHH 110 CTOHHOCTTa Ha TSAXHOTO Bh3HUKBaHe. [Ipernen 3a obe3neHka
Ce U3BBPIIBA OT PHKOBOACTBOTO Ha APY)KECTBOTO B Kpasi Ha BCSKA FOAMHA M aKO UMa UHIUKALUU
3a mojoOHa obe3leHKa, 3aryouTe ce HauUCIIsIBaT B OTYETA 3a BCEOOXBATHHUS TOXO/.
PBKOBOICTBOTO Ha APYXKECTBOTO CUUTA, Ye INPENCTABEHUTE B3eMaHHs ca ChrOMpaeMH U HsiMa
HEOOXOIMMOCT OT HAUMCJIsIBaHE Ha 00E3EHKH Ha B3eMaHHs OT IPEAXOJHH I'OJIUHH, KOUTO ca B
pa3mep Ha 4 930 xuiL. JIB., 32 KOUTO UMa CKJIFOUEHO CITIOpa3yMEHHE 3a MoJyuyaBaHe 0 Kpas Ha

2021 r.
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4A. ®unancoBn AKTHBY M PUHAHCOBH NIACHBH

Kamezopuu 6 xun. ns.: 30.06.2020 31.12.2019
QDunancosu akmueu, OYeHABAHU NO CHPABEOINEA CIMOUHOCM npe3 hedandama uiu
3azybama, nOKa3eauwyu NOOMOENHO:

i) ompeneneHUTE KATO TAKUBA TPH ITbPBOHAYAIHOTO

IIpPU3HAaBaHE WM BIIOCJIEACTBHE B CHOTBETCTBHE C

naparpad 6.7.1 or MC®O 9 - -

i) Te3H, OlIEHSIBaHM 3aIBDKUTEINHO 110

CIIpaBe]IiBa CTOHHOCT Ipe3 neyanbata uiu

3arybara B croTBeTCTBHE ¢ MCDO 9 1 1
Dunancosu hacusu, OMUUMAHU RO CRPABEONUEA CIMOIIHOCM npe3 hedwandama uu 3azybama,
nNOKa3eawu ROOMOEaAHO

i) ompeieNIeHUTE KaTO TAKKUBA P II'bPBOHAYAIHOTO

IpU3HaBaHEe WU BIIOCJIEICTBHE B CHOTBETCTBUE C

naparpad 6.7.1 or MCOO 9 - -

ii) Te3u, KOUTO OTrOBapAT Ha AeHUHUIUATA 32

Ibpxanu 3a TbpryBane 8 MCOO 9 - -

QDunancosu akmueu, OYeHeHU nO AMOPMUZUPAHA CIMOUHOCH:
B3emaHus 0T KOHTpareHT! 77 540 78911

O6e3neHKa Ha B3eMaHUs OT KOHTPareHTH (42) (42)
B3eMaHus 1Mo nmpeIocTaBeH 3aeM . -
O6es31eHKa Ha B3eMaHH 10 MPeIOCTaBEHH 3aeMHU - -

O6mo 77 498 78 869

Dunancosu nacueu, O4eHerHu no amopmu3upana cmoiinocm:

3agBIDKEHUI KM JOCTaBUUIH 4739 6571
3anbmkeHus 1o GUHAHCOB JIU3UHT 2 058 2200
3aabIDKEHUS 110 ONEPAaTUBEH JIM3UHT 320 425
3aeMu OT OaHKH 9784 9784
Oo6mo 16 901 18 980

QDunancoséu axkmueu, OyeHeHU RO CRPAEeOIUEA CMOUHOCM npe3 Opyz 6ceodxeameH 00x00,
noka3zeawu nOOMoeaHo

i) pUHAHCOBM aKTHUBH, KOMTO CE€ OLIEHSBAT I10

CIIpaBelJINBa CTOHHOCT Ipe3 IpyT BceoOXBaTeH TOXO

B choTBeTCTBHE ¢ maparpad 4.1.2A ot MCOO 9 - -

i) ”HBECTHMIIMH B KalUTAJIOBH HHCTPYMEHTH,

OIIpEIENIEHH KaTO TaKUBa IPU MbPBOHAYATIHOTO UM

IpU3HaBaHE B CHOTBETCTBHUE ¢ nmaparpad 5.7.5 ot

MC®O 9 - -
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5 Marepuanuu 3anacH, TbProBcKH U APYry B3eMaHus

30.06.2020 31.12.2019

XML, JIB. XHJL JIB.
Twproecku B3eMaHUA 72 243 73 459
O6e31eHKa 3a KpeIUTEH PUCK (42) 42)
ABaHCH OT 1OCTaBYHIIU 367 521
ITpenocraBenu 3aeMu
CbebHH U IPUCHACHHU B3eMaHHU 5 6
JlaHbuu 3a Bh3CTaHOBSBaHE
Hpyru B3eManus 8 9
Pasxonu 3a 6be1u nepuoau 66 67
O0mo THProeeKu u Apyru p3eMaHHus 72 647 74 020
30.06.2020 31.12.2019
XHJI. JIB. XHJI, JIB.
JlocTaBku - 867
Marepuanu 8990 5606
IIponyxuus 708 891
Croku 385 250
Hesapwpieno npou3BoICTBO 879 1149
O06mo MaTepuaJHu 3anacu 10 872 8763
ITapu 1 mapu4HH" eKBHBAJIEHTH 30.06.2020  31.12.2019
XHJ1. JIB. XHJL, JIB.
Kaca B nieBa u uyxaecTpaHHa BanyTa 3
baHkoBU CMETKH B JIeBa U UyXXJIeCTpPaHHa BallyTa 343 40
Bnoxupanu napuyHy cpeacTaa
Beunuko 346 40

BanaucoBute croifHOCTH Ha NMapuYHUTE CPEACTBA U €KBUBAJICHTH Ha ,Hp}’)KeCTBOTO ca ICHOMHHHPaHH

B CJIEHUTE BaTyTH:
30.06.2020  31.12.2019

XHJI. JIB. XHJI. JIB.
Brarapcku ieB 340 30
YyxaecTpaHHa BallyTa 6 10
Benuxo 346 40

ITapuyHuTe cpencTBa B JieBa ca OLIEHEHU 10 HOMUHAIHATa UM CTOHMHOCT, a MapHYHUTE CPE/CTBA B
Yy)XJEeCTpaHHa BalyTa - 1Mo 3akirouutenHus Kypc Ha BHB xsM 31 mMapt Ha Tekyluata roguHa ¥ Ha
IpeAXOofHaTa TOAMHA. 3a HyXIUTE Ha M3rOTBSHETO Ha OTYeTa 3a NIAapUYHUS NOTOK B NApUYHHUTE
CPE/ICTBa Y €KBUBAJIEHTH CE BKJIIOYBAT BCUYKY HAIUYHU NTAPUYHH CPEACTBA B KaCU U OaHKHU.

AKuHoHepeH KanuTaj
AKIHMH B XHJL. O0OHKHOBEHH

op. AKIHUH

XHJI. JIB.

KoM 31 nexemBpu 2018 r. 72200 72 200
KoM 31 nexemBpu 2019 . 82200 82200
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Kem 30 roun 2020 1. 82200 82 200

Perucrpupanute obuxnoBeHu akiuu ca 82 200 000 6pos (ca 6mmu npe3 2018r. 72 200 000 6pos,
npe3 2019r. 82 200 000 6pos) ¢ HomuHaHa cToHOCT 1 (equH) neB 3a akuus (2020 r.: 1 (exun) nes
3a akuus). EMuTHpaHHWTE aknMM ca HambJIHO IUIATeHW. BCHYKM akiuu JaBaT paBHU IpaBa Ha
aKI[MOHEPUTE.

IIpeouienbYeH u APYrH pe3epeH, Hepaslpeae/eHa nevyaJioa

Peseps ot
Pezeps ot 3aKOHOB H npeolleHKa
NpeolieHKa JONbJIHHTE/IeH Ha O6uro
Ha UMC pe3eps NMEeHCHOHHH
¢oHgoBE
XHJL. JIB. XHJL. JIB. XHJL JIB. XHJL. JIB.
Canpo Ha 1 sHyapu 2019 1. 4156 6 477 (32) 10 601
[TpoMeHH OT mpeoreHKa (20) (20)
OTcpoueHH JaHbIU @) 2 5)
Jpyr BceodxBaTeH 10x0 @) (18) (25)
Pasnpenenenue Ha neyanba 1199 1199
Canpo Ha 31 nexemppH 2019 r. 4149 7 676 (50) 11 775
Canpo Ha 1 snyapu 2020 r. 4149 7 676 (50) 11775
IIpoMeHH OT peoneHKa
OtcpoueHu JaHbIH
Jpyr BceoGxpaTeH 10X01
Pasnpenenenue Ha neuanba
Canpo Ha 30 roun 2020 r. 4149 7 676 (50) 11 775

IIpe3 2020r. He ca mpaBeHH IIPEOLIEHKH Ha 3eMH U Crpaiy, 3aloTo OajlaHCcOBaTa UM CTOHHOCT
CHBIaJ1a ChC CIIPaBEIJIUBUTE CTOHHOCTH.

PesepBure 0T mpeoneHka Ha 3eMH M Crpad He IOJUIeXAT Ha pasnpeneneHue mox ¢opmara Ha
JIUBHICHTH.

3aKOHOBUAT pe3epB € (opMHpaH ChIIIaCHO M3UCKBaHHUATA Ha THProBCKHS 3aKOH U HE IOJUIEKU Ha
pasnpezeneHue ChrilacHoO AeHCTBAIOTO 3aKOHOAATENCTBO. JIOTBJIHUTEHUTE pe3epBY ca 06pa3yBaHU
no pemeHue Ha OOIIOTO chOpaHUe Ha aKIIMOHEPUTE C U3TOYHHUK HepasIpeaeieHa neyanba.
PesepBute oT mpeoneHka Ha NEHCHOHHU (oHIOBe ce GopMHpaT B pe3yinTaT Ha eQeKTUTE OT
THocJIeIBallMTE OLEHKH Ha 3abJDKEHHUsITa, KOUTO IO CBHIUECTBO IIPEICTABISIBAT AKTIOEPCKH Neyaiou 1
3arybu ChHIVIACHO JOKJIaJ Ha JuleH3upaH aktioep. JloknansTt € oT AHren Tep3ues, nuneH3us Ne03-
A0/19.04.2007 r., ot 12.02.2020 1.

PesepBuTe OT aKTIOEPCKH MPEOLIEHKU HE MOJIEXAT Ha pas3npeneneHue noa hopmMara Ha JUBHACHTH.
K®Mm 30.06.2020r. He e mpaBeHa IpeoLieHKa Ha nmeHcuoHH GoHdoze.

Hepasnpenenenata nevan6a ¢hopMupaHa OT TEKyILIUTE pe3yJNTaTH OT AEHHOCTTa IIpe3 NMPENXOTHUTE
rogunu. [Ipe3 2019 r. e yBenuueH kamurtana 3a cMeTKa Ha HepasmpeneneHaTta nedanba csc 10 000
XUJL JIB. ¥ ca yBenuueHu pesepBute (GoHx ,,Peseprer” u nonbiHUTENTHY pe3epu) cbe 1 199 xu. nB.

3aeMu
30.06.2020 31.12.2019

XHJL. JIB. XHJ1. JIB.
Herexyiu 3agbmkeHus 1o GUHAHCOB JIM3UHT 1 886 1823
Hetekyuu 3aabmkeHUs 10 ONEpaTHBEH JIU3UHT 107 214
Texyiuu 3axpmKeHust N0 GUHAHCOB JIU3UHT 172 405

41



10

"YAHUKA®APMA BUCOKOKAYECTBEHHUTE JIJEKAPCTBA” A}

Texyluw 3aab/DKeHUS IO ONIepaTUBEH JIU3UHT

KpaTkocpoueH 3aeM
Bcenuko

213 211
9784 9784
12162 12 437

YcioBusta mo kpatkocpouHu 6ankoBu 3aeMu KbM 30.06.2020 roguHa ca KakTo clieBa:

banka xpeauTop:

JIoroBopeH pa3Mep Ha KpeluTa:
[oquiuHa auxBa:

[apex:

O6e3neyeHue:

Ilen Ha KpequTa:

3agbnkeHHe K'bM Kpas Ha TeKylaTa rOJ1Ha:

banka xpeautop:

JloroBopeH pa3Mep Ha KpelauTa:
I'oauiuHa auxsa:

[Tagex:

O6e3MeueHue:

Ilen Ha KpeauTa:

3agbiDkeHHe KbM Kpas Ha TeKylaTa roJJiHa:

OBb ALl

7 823 xuun. 1B. (4 000 xuJ. eBpO)

TpuMeceueH EURIBOR +nag6aska ot 2 nyskra
20.12.2021 roauHa

WnoTeku u 3aj103u

Pe¢duHaHCcHpaHe Ha ChHIeCTBYBAl KPeIUT U 32
000pOTHHM cpencTBa

7 823 Xuu. nB.

OBbb ALl

1 956 xu. 1B.(1 000 Xui1. eBpo)

Tpumeceuer EURIBOR +Haf6aBka oT 2 nyHkTa
20.12.2021 roguHa

Wnoreku u 3a1103u

O60poTHH cpencTBa

1 956 xun. nB.

HnoTexuTe BKJIIOYBAT NI03eMJIeHH UMOTH C MaTtepualleH uHTepec 3 575 XuJL JIB.
3a03uTe BKJIIOYBAT MaIlIHHK M 000pYyABaHEe ¢ MaTepualeH yHTepec 4 609 XuL. nB.

3anbDKeHHATa 10 JOroBopuTe 3a (UHAHCOB JIM3MHT ca JeHOMUHUpaHu B €Bpo. BpyTHaTa cyma 3a
u3miamane BkJousa 2 200 XHJI. JIB. rJIaBHULIA M TOJarallldTe ce JUXBH CBrJAcHO IOracUTEIHUTE
IIaHOBE.

Otcpoyenu naHbUHU

OtrcpoueHuTE NAHBLUM Ce OTYMTAT 3a BCHUKH BpPeMeHHH pa3MKM MeXTy AaHbyHAaTa OCHOBA Ha
aKTUBUTE M IaCHBMTE M TAXHATa (aJaHCOBA CTOMHOCT 3a LieJIUTE HAa CYETOBOJHOTO OTYHMTaHe NpPH
JTaHbyHA cTaBka B pa3Mep Ha 10% (mpeaxonnara: 10%) NpuiokuMa 3a roggHarta, B KOSITO ce O4aKpa
Jla ce mposABAT ¢ obparHa cuia.

JIBi)keHHsATa Ha OTCPOUYEHUTE AAHBIM Ca KAKTO CcleBa:

30.06.2020 31.12.2019
XHJ1. JIB, XML, JIB.
B Havanoto Ha roauHaTa (1264) (1264)

(ITpuxon)/pazxon B oTyeTa 3a BceOOXBATHUS JOXOL 17 17

(ITpuxon)/paszxon B oTuera 32 COGCTBEHHS KanyTall (61) (61)
B kpas Ha roguHaTa (1308) (1 308)
OTcpoyens AaHBbYHH ACHBH 3eMu H crpagn  AMOpPTHM3allUH Oomo
npeoueHKa HA aKTHBH

XHIL JIB. XHJL JIB. XHJL JIB,
Kbm 1 sinyapu 2019 409) (889) (1 298)
Je6uTt /(xpeauT) B COGCTBEH KanuTal NOpaau @) @)
IPOMSIHA Ha BpeMeHHUTE Pa3JIuKu
Pa3xon/(mipuxon) B 0T4eTa 38 BceOOXBATHUSA JOXOJ (53) (53)
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Iopajiy IPOMsHa Ha BPEMEHHHUTE Pa3IHKH
Kum 31 nexemBpu 2019 (416) (942) (1 358)
Je6ut /(xpeaut) B COOGCTBEH KaMUTAJ ITIOpaIu
MIPOMSHA Ha BPEMEHHHUTE Pa3IMKH
Pasxon/(mipuxon) B oTUeTa 32 BCEOOXBATHHS JOXO
Topajy MpoMsHA Ha BPEMEHHHUTE Pa3IUKH

"YAUKA®APMA BUCOKOKAYECTBEHUTE JEKAPCTBA” A/l

K®m 30 1onu 2020 (416) (942) (1 358)
OrnyckH, OGe3uenKn
OTcpoyenu JaHBYHH AKTHBU A0X0AH H Ha B3eMAHNS O6mo
IMeHCHOHHH M Pa3JHKH OT
o0e3meTeHHs JIN3UHT

K®Mm 1 snyapn 2019 29 5 34
(Pasxon )/mpuxon B oTYeTa 3a BCeOOXBATHUA 14 2 16
JIOXOL

K®m 31 nexkemBpu 2019 43 7 50
(Pa3xox) /mpuxon B oTYeTa 3a BCEOOXBATHUI

IOXON

KM 30 ronu 2020 43 7 50

O61uata cyMa Ha OTCPOYEHMTE NAaHBYHU aKTHBU M MACHUBH € macuB B pasMep Ha 1 308 xwmnamu

neBa (2019: nmacus 3a 1 308 xunaau nesa).
OTcpoyeHHTe NaHBUYHH aKTHBH U ITAaCHBH CE€ KOMIIEHCHPAT, IIOHEXE Ce OTHACAT 3a €lHA U ChlIa

JlaHbYHa aIMHUHHUCT PallHS.

JAbJarocpounu 3aab/KeHHs KbM MepcoHaIa
30.06.2020  31.12.2019

XML JIB. XHJI. JIB.
JBarocpounu 3a1bDKEHUI KbM IIEPCOHANIA MPU IEHCHOHUPAHE 159 159
O6mo 159 159

JIpy)XecTBOTO € Ha3Ha4YMiIo CepTUGUIMPAHM AaKTIOEPH, KOMTO H3JaBaT NOKJIAN C TEXHHTE
H3YHCIIEHUS. OTHOCHO IBJITOCPOYHHTE MY 3aABbJDKEHHS KBM IepcoHalia 3a OOe3ILETEHHs IMpH
TIEHCHOHMpaHe. 3a IeJITa Te IpuiaraT KpeJUTHUS METOJ Ha IPOrHO3HUTE equHuIy. CeralrHara
CTOHHOCT Ha 3aJIbJDKEHHETO 110 NedUHUpaHUTE NOXOIOM Ce H3UHCIIBa Ype3 NUCKOHTHpaHe Ha
OBaeInuTE ITapHYHM OTOLM, KOMTO CE OYaKBa a Ob1aT H3IIaTEHH B PAMKHTE Ha MATypPUTETa Ha
TOBa 3aJbJDKEHHE M IPH H3IOJN3BAHETO HA JMXBEHHTE PaBHHUINA HA OBPXKaBHH IBITOCPOYHU
obyuranuy ¢ moobeH cpok, KOTUpaHu B bbarapud, KbaeTo GyHKIIMOHHPA M CAMOTO JIPYXKECTBO.

TobproBekH U Apyru 3agbJKeHUs
30.06.2020  31.12.2019

XHJL. JIB. XHJL. JIB.
3aaBDKEHUT KBM JOCTaBUHIIH 4739 6571
3abIDKEHUS KbM NIEPCOHANA 336 385
Jlanpuu 1 conuasHO OCUTypsBaHe 385 311
Texy11 xopropaTHBEH JaHBK - 142
Jpyru 3agbmxeHus 18 24
Heusnnateny AUBHACHTH - -
ITpoBusun - -
O6mo 5478 7 433
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T’Bpf OBCKHUTEC U APYI'd 3a0BJDKCHUA Ca ICHOMHUHUPAHU B,

Brarapcku nes 1498 4263
EBpo 3627 2339
Honapu va CAII] 353 831

5478 7433

3aIBIDKEHUSITA B JIEBa Ca OLEHEHM IO CTOMHOCTTa HA TSAXHOTO BB3HUKBAaHE, a TE3U B
qy)KIeCTpaHHa BayTa 1o 3akmountensus kypc Ha BHB xsm 30.06.2020 .

THproeckute 3aABKEHUS C€ OTYMTAT IO TbPBOHAYANHA [[eHa Ha MpuIoOMBaHe 110 HOMHUHAIIHA
CTOMHOCT Ha JieBa U IO JIEBOBaTa paBHOCTOMHOCT Ha Uy)XAECTpaHHaTa BajyTa II0 LEHTpaJHUs
kypc Ha BHb.

Bcuuku THpProBeku M Ipyru 3a0bJDKEHHUS ca JEHOMHHUPAHU U OLIEHEHH 110 HOMMHAJIHA CTOHHOCT
Ha JieBa. PBKOBOACTBOTO Ha APYXKECTBOTO CUMTA, Ue HIMa HEOOXOOMMOCT OT HauyMCIIsSIBaHE Ha
NIPOBU3UM BBB Bpb3Ka C NPETEHIUM MM MOETH aHTAXUMEHTH 3a JIMXBH, HEYCTOMKH U JIPYyrd
IUTALIAHUS 110 33 1BJDKEHUSTA.

12 IIpuxoan

30.06.2020  30.06.2019
XHJL JIB. XHJ1. JIB.
ITponan6u Ha mpoayKIUs 20 321 17 523
[Tponmax6u Ha CTOKH 1226 1277
ITponax6a Ha yciyru 32 25
W3meHeHue Ha 3amacute OT IPOAYKIHS U HE3aBbPLIEHO 1325

IIPOU3BOJICTBO
Hpyru noxoznu 54 1
O6mo 21 633 20 151

ITponax6uTe Ha MPOLYKIMS U CTOKHU Ca CBBp3aHHU C JiekapcTBeHH dopmu. Te ce ochbluecTBIBAT
Ha TEpUTOpHSTa Ha CTpaHaTa.

IIpuxonure ce OLEHSBAT NO CIpaBeAJIMBaTa CTOMHOCT Ha IOMYYEHOTO WM IOJJIeXallo Ha
NoJy4yaBaHe IUIallaHe MM Bb3HarpaxaeHue, KaTo ce U3MepBaT 110 HOMHHATHA CTOHHOCT Ha

JeBa.
Kareropuu npuxonu oT npoayKuus ¥ CTOKA B XU JIB. 30.06.2020  30.06.2019
a) BUJ IPOAYKLHUS U CTOKH XHJL JIB XHJ1. JIB
JlexapcTBeHH NMPOAYKTH 21 547 18 800
Jpyra npoaykuusi 4 CTOKA - -
O6mo npuxoau 21547 18 800
) reorpadcku peruoH
Bbrirapus 21264 18618
BwTpeobinoctHy foctaBku B EBponeicku cpro3 54
U3zHoC 3a TpeTu cTpaHu 229 182
B) 1a3ap WIX BUJ KJIUEHT
O06mo npuxoau 21 547 18 800

13 Paszxoam 3a Aejinocrra
30.06.2020 30.06.2019

XML JIB. XHJL. JIB.
banancoBa cTOMHOCT Ha IpOJaIEeHU CTOKU (554) (584)
W3meneHue Ha 3anacuTe OT NPOAYKLHUS U HE3aBBPIIEHO (541)
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IIPOU3BOJICTBO

Marepuanu (6457) (5 876)
BobHIIHM yenyru (6 666) (4 027)
Pasxonu 3a 3ariatu (1 894) (1689)
Pasxonu 3a conuanHo ocurypsiBage (353) (313)
Pa3xonu 3a amoptusanus (ITpum. 5,6) (1910) (1 907)
Hpyru (85) (423)
O6mo (18 460) (14 819)

Pasxonure 3a pneiiHocTTa ca CBBbp3aHM C IPOU3BOACTBOTO U INPOJaxOUTE Ha JIEKapCTBEHH
dopmu.

Pasxonure ce oOleHsBaT IO ClpaBeJMBaTa CTOMHOCT Ha IUIATEHOTO WMJIM IOJJIEXAalo Ha
IUTallaHe, KaTo ce U3MEpBAT 110 HOMUHAJIHA CTOHHOCT Ha JieBa WJIH 110 JIEBOBaTa PaBHOCTOHHOCT
Ha 4y)XJlecTpaHHaTa BajiyTa o ueHtpanuus kypc Ha bHb 3a nens na onepauusra.

3HauWTeNeH A1 OT pasXOAMTe 3a MaTepuand 3aemar Tabnetkure (3 260 Xxui JB) H
cybcrannuute (2 032 XU JB.).

OCHOBEH 51 OT pa3XOIUTE 3a BHHIIIHU YCIYr'H Ce Najia Ha MapKeTHUpaHeTo Ha cTokute - 4 970
XWJL. JIB.

Pasxomure 3a amopruzanmuu ce ¢GopMHUpaT Hal-Bede OT aMoOpTHU3auusITa Ha MallUHU U
obopynsane — 1 386 xu. iB. Bp3HarpaXxeHusTa 10 TPyAOBU IPABOOTHOIIEHHUS Ca ChLIECTBEHA
YacT OT pa3xoauTe 3a 3ariaTi — 1 8§06 xu. nB.

®duHaHCOBH NPUXOIH U PA3X0IH

duHaAHCOBH NPUXOAHU
30.06.2020  30.06.2019

XHJL. JIB. XHJL JIB,
[Ipuxonu OT TUXBHU
IIpuxonu OT BamyTHOKYPCOBH Pa3IHKU 32 7
[Tpuxonu ot onepanuu ¢ GUHAHCOBU HHCTPYMEHTHU 1
O6mo 32 8

[Ipuxomure, CH3mANEHHM OT H3MOJI3BAHETO OT JPYTM JIMIA HA JIMXBOHOCHHM aKTHBH Ha
MPEATPUSITHETO, KAKTO U MO APYrd (PUHAHCOBU OMNEpPAlMH, ca IPU3HATH KOTaToO € BEPOSTHO
MPETNPUITUETO ]a UIMa HKOHOMHUYECKH IIOJI3H, CBHP3aHU ChC CAENIKATa U CyMaTa Ha NPUXOIUTE
Moxe na 6bJie HaIeX THO OLIEHEHA.

DuHaHCOBH pPa3xoau
30.06.2020  30.06.2019

XHJI. JIB. XHJI1. JIB.
Pasxonu 3a TUXBH (103) (110)
Pasxonu oT BayTHOKYpPCOBHU pa3yiuKu (67) (36)
Hpyru dpuHaHCOBH pa3sxonu (19) (22)
O6mo (189) (168)

Pa3xo,unTe, CB3OaJICHH OT HU3IMOJI3BAHETO OT NMPEATIPUATHETO HA JIMXBOHOCHH aAKTHUBHU Ha APYru
JUOa, KakKTO W II0 JOPYyrd (bI/IHaHCOBI/I orepanyuyd, ca IIPHU3HATH, KOrato € BEPOSATHO
NPEONPUATHETO Ja HaMaliiBa MKOHOMHYCCKH II0JI3H, CBBP3aHM CBC CHCJIKaTa, U CcymMaTta Ha
pa3xoguTe MOXKE na ObIe HaIEeXXTHO OIlEHEHa.

Pazxon 3a naHsliu u Apyr BceoGXBaTEH A0XO0[ 32 MEPHOAA
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30.06.2020  30.06.2019

XHJL. JIB. XML, JIB.
Texy pa3xon 3a AaHBK BbPXY 0X0aa (90) (184)
OTcpoueHH JaHBIH
O6mo (90) (184)

3a 2020 roaguHa AaHBYHATa CTaBKa ocTaBa HempoMeHeHa Ha 10% (2019 r. - 10%) ceriacHo
M3UCKBaHUATA Ha 3aKOHA 3a KOPIOPAaTUBHOTO MOJOXOJHO obJiaraHe.

JaHbKbT BbpXy nevyanbdarta Ha J[pyxecTBOTO ce pa3nnyaBa OT TEOpeTHYHATa CyMa, KOsTo 6u ce
NOJIy4Yuia IpHY NpuiiaraHe Ha NpHJIOKUMAaTa JaHbYHa CTaBKa KbM CYETOBOAHHUS pe3yNTaT Ipeau
JaHBIU KaKTO CIIe/Ba:

30.06.2020  30.06.2019

XML, JIB. XHJL, JIB.
[Teyan6a npeau naHbLH 3016 5172
JlanbK, U3uMCiIeH NpH epekTUBHA NaHb4HA cTaBka 10% (90) (184)
(2020 r.: 10%)
Kopexkuus ot Henmpu3HaTH HPUXOIH U pa3Xoau
Kopexkuus Ha akTHBY U TaCHBH 332 OTCPOYEHHU JaHBLHU
Pazxop 3a naHbK B 0T4eTAa 32 1OXOQUTE (2 926) (4 988)

Ileuan6a na akusn

Ocnoena newanba na axyus

OcHoBHaTa meyanba Ha €JHa aKUUs Ce M3YMUCIIIBA KaTO Ce pa3lieJl HeTHaTa mevasnba 3a
pasnpeneneHre MeXy OCHOBHHUTE aKIMOHEPHU Ha CPEeOHO-TIPETErJieHHs OpoH M3maleHH mpe3
roguHata OOMKHOBEHM aKIMH, OT KOHUTO C€ BagiIT CpeqHusi Opoil oOpaTHO M3KYHMEHH OT
JpyxecTBOTO OOMKHOBEHH aKI[UH.

Ilevanba na axyus c Hamanena cmouHoCm

3a nenuTe Ha M3YMCIIEHUETO Ha Meyajba Ha akius ¢ HaMajieHa CTOWHOCT, CpeHO NMPETErJICHUSIT
Opoii Ha wu3naneHUTE OOMKHOBEHH aKUUM € KOPUTHpPAaH C BCHYKM KHIDKA, MOTEHIHAJIHO
KOHBEpPTHUPYeMH B oOMKHOBeHHM akuuu. KM 31 nexeMBpH Ha Tekyllata ¥ Ha IpeaxoAHaTa
roguHa J[py)XeCTBOTO HsMa H3JafAeHH KOHBEPTHPYEMH II€HHH KHIDKA, KOETO OOsCHsBa

PaBEHCTBOTO Ha JiBaTa KoehHUIIMEHTa.
JIMBUAEHTH HA aKpus

JuBuneHTHTE, MoANeXallM Ha IUIalllaHe, CE€ OTYMTAT €]Ba cJie] KaTo ObJaT rjacyBaHU Ha
roAMIIHOTO 0610 crOpanue Ha akuuonepure. C Pemrenne Ha O6moro cs6panue ot 22.06.2020r.
KanuTansT € yBenudueH ot 82 200 000 nesa Ha 84 500 000 nB, upe3 emutrpane Ha HoBH 2 300 000
(nBa MUJIHOHA M TpPHUCTA XHISAM) OOMKHOBEHH OE3HAJNHMYHM aKIIMH C HOMHHAJIHA CTOMHOCT OT |
(enuH) neBa. YBeNMuaBaHETO Ha KalUTala € U3BHPIICHO Ype3 KanuTalu3upaHe Ha rnevyanbaTa 1o
pena Ha wi. 197 ot ThproBckus 3akoH. YBeJIWYaBAaHETO Ha KalMTaja BCe OIlll€ HE € BIIMCAaHO B
TBproBckust perucThp, Mopaay KOETO He HAMHUpa OTpaXKE€HHE B MEXAUHHUTE OTYETH.

Ha O61mioTo cr0panue Ha akIMOHEepHTe, mpoBeaeHo npe3 2014 r. e riaacysaHo pasmpeesHe Ha
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JIUBUIEHT Ha cToiHOCT 110 X1 JIB. ¥ yBenuyeHue Ha kamurtaia 3a 11 500 xu. nB. IIpe3 2015 r.
e rnacyBaHo Ha O6110 chOpaHue Ha aKIMOHEPUTE pas3npeesissHe Ha JUBHUJEHT Ha CTOMHOCT 35
XWJL JIB. ¥ yBeNnuueHue Ha Kanutana 3a 6 100 xu. nB. ¥ yBennueHHe Ha pesepBure ¢ 681 xu.
nB. Ha nposepeHoro O61o crbpanue mpe3 Mecen toHH 2016 r. 6eme pemeno 7 000 nB. oT
nevyanbara 3a 2015 r. na otuae 3a yBenuueHHe Ha Kamnutana, 780 XML JIB. 3a yBEeJIMYEHHE Ha
pesepaurte. J[UBHAEHT He Oelie pa3npeeseH.

Ha mposenenHoro O6uio cwrbpanue npe3 mecen roHu 2017 r. Geme pemeno 7 700 nB. oT
neyajbara 3a 2016 r. na oTuae 3a yBeJMUYEHHE Ha KanuTasia, 885 XW. JB. 3a yBEeJMYEHHE Ha
pe3epBuTte. JJuBHACHT He Oelire pa3npeneeH.

Ha mpoBenenoro O6mo cwbpanue npe3 mecen anpun 2018 r. Geme pemeno 7 900 nB. ot
nevanbata 3a 2017 r. na otuae 3a yBeJMdYeHHE Ha KamuTtana, 883 Xui. JIB. 32 yBeJIMYEHHE Ha
pesepBurte. JJuBHAEHT He Oelie pa3npeaeseH.

Ha npoenenoro O6uio crbpanue mpe3 Mecen anpuin 2019 r. 6eme pemeno 10 000 nB. ot
nevanbata 3a 2018 r. na otuae 3a yBenuyeHUe Ha Kanutana, | 199 xun. nB. 3a yBesnueHHe Ha
pesepBute. [J[uBUAEHT He Oelle pasnpeeseH

Y cJI0BHH 3adbJ/IJKeHUs

[TonacTtosiieM ce BOAAT ChAeOHM Mejla C HECBUIECTBEHM CYMHM, OT KOHTO CE€ OuaKBa
MOJIOKUTENIHA pPa3Bph3Ka 3a INpeqnpuiaTHeto. JIpyXKecTBOTO HsMa APYTH IIOETH YCJIOBHH
3aBb/DKEHHS M QHTAXHUMEHTH CBC CBIIECTBEH XapaKTep CBIJACHO CKIIIOYEHHTE [JOTOBOPH,
BOJIEHUTE ChAEOHM JeNia ¥ APYT'H JOKYMEHTH.

JaHb4Ho 06/1araHe

JlaHbYHUTE BIAaCTH ca U3BBPIIMIIM ITBJIHA poBepka Ha JIpyxecTBoTo A0 2005 r. BKIIIOYUTEIHO.
He ca xoHCcTaTHpaHU 3HAYNMU HapyIIEHUs WX 3a0€IeXKHU.

JanbuHuTte ciy»x6u MOrat 1o BCSKO BpEME Jia IPOBEPIT OTYETUTE U PETUCTPUTE B PAMKUTE Ha
neTTe IOCIeNO0BaTeIHA ['OJUHH, CYUTAHO OT 1 sHyapu Ha roAMHaTa, ciie[Balla roauHara, rnpes
KOSITO € CJIE[BAJIO J]a CE TUIATH JaHBYHOTO 3aJBJDKEHUE, U 1a HAJIOXKAT AONBbIHUTEIHU JaHbYHH
3aIBJDKEHUST Wik riobu. Ha ppkoBoACTBOTO Ha JIpyeCTBOTO HE ca MU3BECTHH OOCTOSTENICTBA,
KOUTO 6MXa MOTJIM Jia JOBEAAT 10 Bh3HUKBAHE Ha CHLIECTBEHH 3aIBDKEHUS B Ta3U 00JacT.

CaenxH cbe CBbp3aHH JIMIA

Kem 31.12.2019 r. u kM 30.06.2020 r. npy»ecTBOTO HSIMa CBbpP3aHU JIULA-TIPENNIPUITUS C
HaJIMYUETO Ha KOHTPOJL

Tpanzaxyuu cvc cevp3aHu 1uya

Kpaiinure canya Ha B3eMaHuUs ¥ 3aIBDKEHHS OT ¥ KbM CBbP3aHHU JIMIA B Kpasi Ha roJHATa ca C
BKJIIOUEH JAaHBK BbpXY AobaBeHaTa cTOHHOCT. [IponaxOute U MOKYyNKHUTE C IPEANPUITHUSITA —
CBBP3aHH Jiuila ca 6e3 BKIIOYEH JaHBK BhPXY Jo0aBeHaTa CTOHHOCT.

[Ipe3 Texyluata roguHa M mpe3 MpeAXoAHaTa FOJHHA HIMA M3BBPIIEHH CIENKH C YWICHOBETE Ha
CobBeTa Ha TUPEKTOPUTE M U3ITBIIHUTEHHS JUPEKTOP.

Bo3HarpaxaeHue Ha K/11040BHs YNIPABJI€HCKH 1epcoHaj H 0AHT
Hauucnenu ca KpaTkocpoyHH JOXOAU Ha PBKOBOJICTBOTO IIpe3 BTOPOTO TpuMeceuue Ha 2020r. B

pasMep Ha 45 XHJI. JIB. CBIJIACHO CKJIFOUEHHTE AOroBopH. Hauucnenu ca pa3xoau 3a OJUT mpe3
OTYETHHUS NIEPUO B pa3Mep Ha 9 XUJL. JIB. CBIVIACHO CKJIFOUEHHUS JOTOBOP.
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YnpagieHue Ha puUHAHCOBHS PUCK

OchluecTBsBaiiku AeHHOCTTa CH, JIpy)ECTBOTO € M3JIOKEHO Ha MHOrooOpa3Hu (UHAHCOBH
puckose. [Iporpamata Ha JIpyecTBOTO 3a LSUIOCTHO YIpaBJIeHHE Ha PUCKa € ChCpelIoTOYeHa
BBPXY HENPEJBUAUMOCTTA Ha THPrOBCKUTE Ia3apy U MMa 3a IIeJ Ja HaMald E€BEHTYaJIHUTE
HeOnaronpusaTHU e(peKkTU BbPXYy (uHaHCOBUS pe3ynrtaT Ha JlpyxkecTBOTO. JIpyKecTBOTO He
U3MO0N3Ba JEPUBATHBHU (UHAHCOBH HHCTPYMEHTH, 3a Ja XEKUpa OINpeAeNIeHu PHUCKOBH
€KCIIO3UIUH.

(a) BanyTen puck

JIpy)XecTBOTO HE € M3JIOXKEHO Ha CBHIUECTBEH PUCK, CBBP3aH C BaJlyTHUTE KypCOBE, THH KaTo
HETOBUTE aKTUBH, TACUBH U CHEJKU Ca JEHOMHHHPAHU B OBIrapcKku JieBa UJIM €BPO, U JIEBBT €
BBbp3aH 3a €BPOTO, CIOpe] MpaBuiaTa Ha BanyTHus chbeeT. M3BBpIIBa ce pejoBEH KOHTPOI
BBPXY €leMEHTUTE Ha OasiaHca ¢ 11eJ1 MUHUMU3UPaHe U3JIaraHeTo Ha BaJlyTHO-KYPCOB PHCK.

(6) denorn puck

Jpy»ecTBOTO He € U3JIOKEHO Ha PUCK OT IIPOMSHA Ha IleHaTa Ha (JHHAHCOBU HHCTPYMEHTH, Thi
KaTo He NPHUTEXaBa TaKUBa ChC CHLIECTBEHH pa3MepHu. J[py»EeCTBOTO € M3JI0XKEHO Ha PHCK OT
IPOMsIHa B IIEHUTE Ha IPOJYKLMATA M CTOKMTE, a CBLIO Taka ¥ Ha MaTepuaiuTe. 3a LENUTe Ha
YIPaBIEHHETO Ha IEHOBHS DHUCK, INPOM3THYALl OT INpoAaxOM Ha yciyrd, J[pyxecTBOTO
CHCTEMaTHYHO CJIEAM MasapHUTE LIEHW, ONTUMHU3UPA Pa3XOAUTE ¥ THPCH MOIXOASIIH OCHOBHU
KJIHEHTH.

(B) JIuxBeH puck

JIluxBoHOCHUTE aKTHBU Ha JIpyxecTBOTO Morat jaa ObAaT ¢ (UKCHpaHW M IJIaBallyl JINXBEHU
MpPOLIEHTH. 3aeMM C IIPOMEHJIUB JIMXBEH IPOLEHT u3yara JIpy>KecTBOTO Ha JIMXBEH PHUCK OT
IIPOMEHU Ha OBJAelnuTe NapuyHU HOTOLH, a 3aeMUTE C (PUKCHPAH JIMXBEH MPOLIEHT — Ha JIUXBEH
PHCK OT IIpOMSIHA Ha CIIpaBeJyIMBaTa CTOHHOCT. [lojuTHKaTa Ha J[py)XECTBOTO € Ja IMoJy4aBa
3a€MH U Ja IpPeNoCcTaBs 3a€MH, KaTO MHUHUMHU3Upa JuxBeHus puck. Kem 31 nexemMBpu Ha
TeKyllaTa ¥ Ha IpeAXoAHaTa roauHa JIpy»XecTBOTO He IPUTEXaBa JMXBOHOCHH aKTHBH H
TIACHBH, OTYMTAHHU II0 CIIPaBEeJINBa II€HA, U CHOTBETHO HE € M3JI0KEHO Ha PUCK OT IIPOMSHA Ha
HapUYHUTE MOTOLM U CITpaBe/IJIUBaTa CTOHHOCT.

(r) Kpeauten puck

B JlpyxxecTBOTO HsIMa 3HAuYMTENHAa KOHLEHTpalUs Ha KpeAUTeH pHCK. J[pyecTBOTO €
YCT@HOBWJIO IIOJIMTHKH, IOJCUTYDPSBAallly M3BBPIIBAHETO HA NMPOJAXXOM Ha OCHOBEH KIIMEHT C
He3a0aBHO IUIalllaHe MJM IUIALllaHE B Pa3yMeH CPOK OT BpeMe CBIJIACHO CIIOpa3yMEHHs.
KpemurHusr puck mpousnusa OCHOBHO OT NapH M NapU4YHU €KBUBAJIEHTH B OaHKU M APYrH
(MHAHCOBH MHCTUTYIMH, CHIIO KAKTO M OT NPEAOCTaBeHH 3aeMU. 3a 6aHKU U ApPyru (UHAHCOBH
MHCTHUTYILUH, C€ NTPUEMAaT CaMO MHCTUTYLIMH C BUCOK KPeIHTEH PEHTHHI. PBPKOBOACTBOTO He
O4akBa 3aryou, B CJIEICTBUE Ha HEUbJIHEHUE Ha 3aIbJDKEHUATA HA CBOUTE KOHTPAreHTH.
Beuyku (MHAHCOBM aKTHUBU ca C KOHTPAareHTH, KOMTO HSMAaT BBHUIEH KPEJUTEH PEHTHHT U
HSMaT HEU3IIbJIHEHUE 32 MUHAIIH IEPHOIH.

(n) JIukBugeH puck

TIpennasMBoTO yNpaBjieHHE Ha JIMKBUAHUS PUCK IIPEArnoyiara IoJUIbp)kaHe Ha JOCTATBYHO

KOJINYECTBO MAapUYHM CPEACTBA U APYrH JIMKBUIAHU CpeAcTBa. Ilopaau AMHAMMYHATA IPHUPOJAA

Ha OCHOBHHTE THIOBE OusHec, PUHAHCOBUS OTAEN Ha JIpy)KECTBOTO MMa 3a ILIEJ Aa TIOCTHUTHE

I'BBKABOCT BBB ()MHAHCHPAHETO, KATO MOAABPKA JOCTATHYHO NMAPHYHH CPEACTBA U THPrOBCKH

B3eMaHMsI, KOMTO JIa Ce M3MIOJI3BAT 32 JIMKBUAMPAHE Ha 3aIb/DKEHUSATA B Pa3yMeH CPOK OT BPEME.
VIipaByieHye Ha KalMTaJIO0BUS PUCK
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llenuTe Ha JlpyKecTBOTO IIpH yrnpaBJeHHE HA KanKTana ca Aa 3allUTAT CTOCOOHOCTTa Ha
JpyXecTBOTO fa MpOABJDKU KaTO AEHCTBAIIO MPEeANpUATHE ¢ lie] 1a OCUTypH BB3BPBIIAeMOCT
3a aKIIMOHEpHUTE U MOJABbPXKaHe Ha ONTHMalHa KanMTaloBa CTPyKTypa.
3a na nmomabpXa MM M3MeHs KamuTalioBaTa CTPyKTypa, JpyXXecTBOTO MoOXe Jna
KOpHUTHpa cyMaTa Ha M3IJIaTeHUTe QUBHOEHTH, a BbPHe KanHTall Ha aKIHOHEepHUTe, 1a EMUTHpa
HOBH [4JI0Be MIM Ja NpOojaje aKTHBH, 3a Oa H3MIaTH OBIroBe. B nombiHeHHe Ha TOBa,
ylpaBisBalHKH JMKBUIOHOCTIA M KamnMTanoBaTa CTPyKTypa, JIpyXeCTBOTO MOXe Oa yBeJH4H
aKIMOHEPHHUS KamuTal, KakKTo 1 1a B3eMe 3aeMH.

CrouTHs ciell AaTATA HA OTYeETAa

Cnen 30 roau 2020 r. HAMa 3HaYUMH CHLOMTHS 3a OIIOBECTSABAaHE, KOMUTO Ja 3aCiAraT ChIIECTBEHH
IIPOMeHH BBB ()MHAHCOBOTO ¥ MMYIIECTBEHOTO CHCTOSIHHE Ha APYKECTBOTO.

Hata Ha usrotBsue: 27.07.2020 r.

CBCTaBUTEIL. ... N ... Prrosomuren: LY. 8,

(Bucep ['eoprues)
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