HEOXUM A

HNPUJIOKEHUA KbM HHIANBUAYAJHUA ®PUHAHCOB OTYET KBbM 31.03.2019 r.

@ HEOXUM__AA

ChcTaBuTen /IpeanpusTue, noaeneHue/

rp. lumMmuTpoBrpan

yi. "XumkomOnHaTcka'
I'pan /ceno/ ym.

1. HUH®OPMAIUA 3A IPYKECTBOTO

Heoxum AJl (HpyxectBoTo) € ch3mameno mpe3 1951 r. Permctpmpano e kKaTo akIHOHEPHO
IpykecTBo mpe3 Mecel tonu 1997 r. JlpyKecTBOTO € ChC CelalMIlIe M aJpec Ha yNpaBieHHE Tp.
Humurposrpan, U3roduna nHayCcTpHadHa 30Ha, yiI.” XUMKOMOWHATCKA” W € PETUCTPUPAHO B THproBckus
peructbp ¢ EUK 836144932, Tlocinennute mpomeHu B Y craBa Ha J[py>KeCTBOTO ca BIIMCAHU B PETUCTHPA
Ha THPrOBCKHTE JpykecTBa Ha 6 aBryct 2013 r. [lociaenHuTe mpoMeHH B OpraHUTE Ha yIpaBieHHE ca
BriicaHu B Tproeckus peructsbp Ha 21 rorm 2018 1. ¢ yapinkaBaHe Ha MaHAaTa Ha yrpasieHue 1o 13
roan 2021 r. Ha 21.06.2018 r. e BriucaHno yupeasBaHe Ha MPOKypa U YIIBIIHOMOIIIABAHE Ha MIPOKYPHUCT Ha
Heoxum AJI.

1.1.Coocmeenocm u ynpagsnenue

Heoxum AJl e mybmuano JlpyxecTBO, ChIiTacHO 3akoHa 3a MyOJMYHO TpenjiaraHe Ha IICHHU
KHIDKA.
Kbm 31 mapt 2019 r. pasnpeneneHUeTo Ha aKIIMOHEPHHS KanuTan Ha [lpy>KecTBOTO, € KaKTo Clie/iBa:

e Exo Tex AJl -24.28%
e  Epo ®epr ALl -24.03%
e  ®ebopan EOO -20.30 %
e  Arpodep Uurepremrsaba EcrabnummbaT, JInxTeHain - 7.68%
e  VII® Cwriacue - 333%
e  Heoxum AJ] (0OpaTHO U3KYIIEHU aKIIWH) - 258%
e  3VII® Anmnann bearapus - 246%
e  VII® IIKb Cuna - 219%
o Jlpyru -13.15%

Heoxum AI[ HMa €AHOCTCIICHHA CUCTCMA Ha YIIPABJICHUEC CHC CobBeT Ha AUPCKTOPUTE, KOHTO ce
CBhCTOM OT 9 YJICHOBC, KaKTO CJIC/IBA:

Humdgo CraiikoB ['eoprues IIpencenaren
Enena Cumeonona Illonosa 3am. [Ipencenaren
Humutsp CredanoB Jumurpos Unen

Tommo MBanos lumoB Ynen

Bacwui )KuBkos I'ppHYapoB Unen

Buxtopus Nnuesa Llenosa Unen

3bpHEHU XxpaHu bbarapus A/l Unen

Xy6epr [Tyxuep Unen

Maptuna Muxaena Ay6eprep Unen
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HpyxectBoTo ce mpencraBimsBa or Humutep CredanoB JIMMHTPOB B KadyecTBOTO My Ha
Wznenaurenen gupextop u Credan Humutpos JumutpoB B kadecTBoTo My Ha lIpokypuct (Teproscku
YIPABUTEIT), BCEKH €IUH OT JIBaMaTa MOOTICITHO.

PvkoBoncTtBoTo Ha Heoxum AJl ce ocwmiectBsiBa oT CbBeT Ha naupekropure. Hsakou ot
(hYHKIIIHTE TIO OTIEPATHBHO YIIPAaBIEHUE ca BH3JIOKEHH Ha M3ITBIHUTENEH TUPEKTOP U IPOKYPHUCT.
OmuTHUAT KOMUTET moariomara paborara Ha CbBeTa Ha AUPEKTOPUTE, UMa POJIS HA JIUIA HATOBAPEHH C
00110 ympaBjieHHEe, KOUTO U3BHPIIBAT MOHUTOPUHT M Han30p Haj Heoxwm A/l BkI. Hax cuctemara Ha
(hmHAHCOBO OTUYMTaHE Ha J[PyKECTBOTO.

UneHoBeTe Ha OJMTHUS KOMUTET Ca:
Tans JlumutpoBa KoBanibiika
Huxonuna JKenesa Jlenuena
WMopnanka Aranacosa Hukonosa

Kem 31 maptr 2019 r. oOmusaT Opoit Ha mepcoHana B JlpyxkectBoro € 863 paboTHHMIM U
cayxurenu (31 nexkemBpu 2018 r.: 878).

1.2.  IIpeomem na oeiinocm

IIpenmeTsT Ha neHOCT Ha Jpy>KECTBOTO BKIIFOUBA CIEAHUTE BUJIOBE ONEPALIMU U CEIIKU:
® [IPOU3BOJICTBO HA HEOPraHUYHU U OPraHUYHHU XUMUYECKU IPOAYKTH;
® THProBCKa JEHHOCT.

2. OCHOBHH MOJIOKEHHUSI OT CYUETOBOJHATA MMOJUTHKA HA
JIPYKECTBOTO

2.1.  Ba3za 3a uzzomeamne Ha UHOUGUOYATHUA PUHANCOE Omuem

WnnuBupyanausar ¢uHancoB otdeT Ha Heoxum AJl e W3roTBeH B CHOTBETCTBHE C BCHYKH
Mexnynaponuau craHmapta 3a (uHaHcoBn ordetd (MCPO), KOUTO ce CBhCTOSAT OT: CTaHAApTH 3a
(MHAHCOBM OTYETH U OT THIKyBaHUs Ha Komurera 3a passcHenuss Ha MCPO (KPMC®O), onobpeHu ot
CesBerta mo MexayHapoanu cuetoBogHu crapaaptd (CMCC), m MexayHapoaHUTE CUETOBOAHU
CTaHIApTH U THIKyBaHUsATa Ha [locTosHHMS KomuTeT 3a passicHsBane (ITIKP), onoopenn ot Komurera no
Mexaynapoaau cuetoBonHu crangapti (KMCC), kouro edextuBHO ca B cuna oT 1 suyapu 2018 r., u
kouto ca mpuetu or Kommcusta Ha EBponeiickus cbioz. MCDO, npuern or EC, e oOmonpueroro
HalMEHOBaHHE Ha paMKaTa Cc OOIIO NpeJHa3Ha4YeHHe-CUeTOBOJHA 0a3a, CKBMBAJCHTHA Ha paMKara,
BbBeJicHa C AeuHuMiuATa cbriaacHo § 1, 1. 8 or JlombaHUTETHUTE pasnopendu Ha 3akoHa 3a
CYETOBO/ICTBOTO IO/ HAMMEHOBAaHUETO ,,MexayHapoaau caeToBogHu ctanaapt’” (MCC).

Jpy>XecTBOTO € MPHEN0 BCHUYKU HOBU W/WIIM PEBU3UPAHU CTAaHAAPTH U THIKYBaHUS, U3IaJACHU OT
Coera mo MexayHnaponuu cueroBoguu ctanaapta (CMCC) u pecrn. ot Kommurera 3a passicHeHUs Ha

MC®O, xouto ca OUIN YMECTHH 3a HETOBATA JICHHOCT.

3a CTaHIapTU MU TBIKYBAHHA, IMMOCOYCHHU I10-A0JYy, PBKOBOACTBOTO € MNPOYYHJIO BB3MOXHHUA UM

edeKT U e ompeeNniIo, 4e T¢ He Ouxa uManu eeKT BbpXY CUCTOBOJHATA TOJHUTHKA, PECIl. aKTHBHTE,

MACHBUTE, OIEpAIlUTE U pe3yiTaTuTe Ha J[pyKecTBOTO MOpajy TOBa, Y€ TO HE pasmoiara/ornepupa c
TakuBa 0OCKTH W/WIIN HE peallu3upa MoJA00HH CACIKHA U TPaH3aKIUH:

e MC®O 2 (nmpomenen) Ilmamane nHa 6a3aTta Ha akuumu — Knacuduxamus U oleHSIBaHE Ha

TpaH3aKIUUTE 0a3MpaHy Ha IUIANIAHMS ¢ akuuu (B cwia 3a rogumraua nepuoau ot 01.01.2018 r.,
npuet ot EK).
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MC®O 4 (nmpoMeHeH) 3acTpaxoBaTe/JIHH AOroBOpH (B CWiIa 3a TOOUIIHH IEPHUOIUA OT
01.01.2018 r., mpuert ot EK).

Monoopenuss B MCPO Huxna 2014-2016 (M. nexemspu 2016 r.) — mogodpenns 8 MCPO 1 u
MCC 28 (B cuna 3a roaumay ieproau ot 01.01.2018 r., mpuetn ot EK).

MCC 40 (npomenen) — HBeCTMIIMOHHH MMOTH — OTHOCHO TpaHc(epu Ha MHBECTHLIMOHHHU
nMOTH (B cruta 3a roauiau neproan ot 01.01.2018 r., mpuet ot EK).

KPMC®O 22 — Cpeaxku ¢ 4yxKIecTPaHHAa BajJdyTa W aBaHCOBM IUIamaHus (B cuia 3a
roguirau nepuonu ot 01.01.2018 r., npueto ot EK).

KbvM parata Ha m3gaBaHe Ha TO3H (1)I/IHaHCOB OTUYCT Ca HM3JaA€HH, HO HC Ca BCC OIIC B CHIIA,

HAKOJIKO HOBH CTaHAApPTU W Pa3sACHCHUSA, KAKTO M IIPOMCHCHU CTaHIAPTH W Pa3iICHCHHUA, KOUTO HE Ca

Oounu MPpUCTU 3a IO-PAHHO IPUIIOKECHUC OT I[py)KGCTBOTO. Ot Tax PBKOBOACTBOTO € MPCUCHUIIO, Y€

ClIeTHUTEe OWXa WMall TMOTCHIWAIeH epeKT B ObJelle 3a NMPOMEHH B CUETOBOAHATA TOJIUTHKA W

Kinacu(UKausITa U CTOMHOCTUTE HAa OTYETHHM OOCKTH BHB (DMHAHCOBHTE OTYETH Ha J[pykecTBOTO 3a

CJIeIBAIIN TIEPUON, & IMEHHO:

IIpomenu B Konuentyaanara paMka 3a (ppuHAHCOBO OTYHMTAaHe (B CHJIA 33 TOAUIIHY TEPUOIN
ot 01.01.2020 r., He ca mpuetu ot EK).

MC®O 3 (npomenen) — busznec komouHanuu (B cuna 3a rogumau nepuoan ot 01.01.2020 r.,
He e npuet ot EK).

IIpomenu B MCC 1 IIpeacraBsine Ha ¢punancoBu otyeTd 1 MCC 8 CueToBOIHA OJIMTHKA,
MIPOMEHU B MPUOIM3UTEITHATE OIIEHKH U TPEIIKH (B cuia 3a roautau mepuoau ot 01.01.2020 r —
He ca nnpuetu ot EK).

KPMC®O 23 (npomenen) HecurypHocTy npu TpeTHPaHeTO Ha JaHbLUM BbPXY /10Xx01a (B
cwia 3a roaumray iepuoau ot 01.01.2019 r., mpuero ot EK).

MCC 19 (nmpomenen) — Jloxonu Ha HaeTH Jumna (B cuna 3a rogumau nepuoau ot 01.01.2019 r.,
He e npuet ot EK).

IHonoopennss B MCPO Iuksba 2015-2017 (m. nekemspu 2017 r.) — nonodpenus 8 MCC 23,
MCC 12 u MC®O 3 BbB Bpb3ka ¢ MC®O 11 (B cuina 3a rogumnau nepuoan ot 01.01.2019 .,
He ca npuetn ot EK).

P’BKOBO,I[CTBOTO € B IpOIEC Ha MPOYy4YBAHC, aHAJIMW3 W OLCHKAa Ha 6(1)6KTI/ITG OT HAIIpaBCHUTC

IIpOMEHU B KOHHGHTyaJ'IHaTa paMKa U TropernoCOYCHUTE CTAHAAPTH, KOUTO 1€ OKAXAaT BIUAHHUEC BHPXY

CUCTOBOJHATA ITOJIMTUKA U BBPXY CTOMHOCTHUTE U KJ'IaCI/I(I)I/IKaLIHI/ITe Ha aKTUBUTEC, [IACUBUTC, OIICpALUUTE

U pe3ynraTtute Ha J{py’KecTBOTO B CIIEABAIIUTE OTYCTHH ITEPHUOIH.

Ilocouenure MO-A0JY HOBH CTaHAAPTHU, TPOMCHCHU CTAHAAPTU U MPUCTU THJIKYBAHHUA, KOUTO Ca

n3nagc€Hu, HO BCE OLIC HE Ca B CUJIa U HE Ca BB3NPHUCTU IIO-PAaHO, PHKOBOJACTBOTO € MPEUCHUIO, Y€ HE

Ouxa HMaIu INOTCHIIMAJICH e(beKT 3a HIPOMCHU B CUCTOBOAHATA IIOJIMTUKA H KJ'IaCI/I(i)I/IKaLII/IHTa n

CTOMHOCTHTE Ha OTYETHU OOEKTH BHB (1)I/IHaHCOBI/ITe OTYCTHU Ha APYKECTBOTO.
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e MC®O 10 (mpomenen) — Koncomuaupanu ¢punancoBu ordyetu m MCC 28 (npomeneH) —
WuBecTnM B acOUMUPAaHH W CHBMECTHH MPEANPUATUS — OTHOCHO MPOJXKOW WM amopT Ha
aKTUBU MEXY WHBECTUTOP U HETOBU aCOIMHMPAHHU WIA ChbBMECTHH NPEANpusaTus (C OTIOXKEHA

e(dexTHBHA HaTa Ha BIW3aHEe B CHJIa, MOoyIexkaria Ha onpeneisae or CMCC).

e  MC®O 17 3acTpaxoBaTeHH A0roBopH (B cwia 3a roaumau nepuoau ot 01.01.2021 r., He ¢
mpueT oT EK).

e MC®O 9 (npomenHen) — ®PUHAHCOBH HMHCTPYMEHTH — OTHOCHO CJIy4Yad HA HEraTHBHH
KOMIIEHCAIIUM MPH MPeICPOYHO moracsiBaHe U MOAM(PUKANMUA HA (UHAHCOBH MacUBH (B

cuina 3a rogumau nepuoau ot 01.01.2019 r., mpuer ot EK).

e MCC 28 (nmpomeHeH) — IHBecTHIINM B ACONMUPAHHU U CbBMECTHH NMPEANPHATHS — OTHOCHO
ABJITOCPOYHH YYAaCTHS B ACONMHUPAHM M CHBMECTHH NpeANpHATHA (B cuja 3a TOJUIIHU
nepuoan ot 01.01.2019 r. ve e mpuet ot EK).

JpykecTBOTO BOAM CBOWTE CUSTOBOAHM peructpu B Obirapcku jeB (BGN), koifTo mprema xaTo
HEroBa OTYCTHA BaJIyTa 3a MPCACTaBAHC. HaHHHTe B OTUYCTA U IMPUJIOKCHHATA KbM HETO Ca MPEACTABCHU B

XWJISIIU JIEBA, OCBEH aKO HELIO APYTro U3PHUYHO HE € YKa3aHO.

2.2.  Kouconuoupan omuem na /Ipyscecmeomo

HacrosmusaT ¢uHaHCOB OTYET MpeCcTaBisaBa MHAUBHAYyaleH (PUHAHCOB OTYET, M3TOTBIHETO HA
KOWTO ceé M3MCKBA, ChITIACHO CUYETOBOJHOTO M AAHBYHOTO 3aKOHOJATENCTBO Ha PemyOmuka bbiarapus.
JpyecTBOTO MpHUTEkXaBa COOCTBEHOCT M YIPAaXHSIBa KOHTPOJI BBPXY ABIIEPHU APYKECTBA MOPaAU
KOE€TO, ChIVIACHO M3MCKBAaHUATA HAa 3aKOHA 3a CYETOBOJACTBOTO B bbarapus u Ha ocHoBanue MC®O 10
KoHconmanpann GuUHAHCOBU OTYETH U3TOTBSI U KOHCONHUIUPAH (PUHAHCOB OTUET.

2.3 CuemogoOHU NPeONo10ICeHUsA U NPUOTUUMESTHU CHEmO0BO00HU OUEeHKU

[IpencraBsHeTO Ha TOMUIIHUAT (PUHAHCOB OTYET, CHIVIACHO MEXIyHAPOIHUTE CTaHIAPTH 3a
()MHAHCOBH OTYETH, W3HWCKBAa PBKOBOJCTBOTO Jia HANpaBH HaW-ITOOpH TPUOIM3BHUTEIHH OICHKH,
HAYHCIIEHUs] W pPa3yMHO OOOCHOBAaHHW TMPENAIONIOKEHHUS, KOUTO OKa3BaT €(eKT BBPXY OTYETEHHUTE
CTOMHOCTH Ha aKTHUBHUTE H MMaCuBUTE, NPUXOAUTE U PA3XOAUTEC, W HA OIIOBECTABAHCTO Ha YCJIOBHU
B3EMaHHA U 3aAbDKCHHA KbM Jarara Ha OT4YeTa. Tes3n HpI/I6HI/I3I/ITeHHI/I OLICHKH, HAYHUCJICHUA U
MIPEIIONIOKEHUST Ca OCHOBAaHU Ha WH(OpPMAIUATA, KOATO € HAJIMYHA KbM JaraTa Ha ()MHAHCOBUS OTYET,
nmopajy Koeto OpAemuTe (haKTUYeCKH pe3ynTaTh Omxa MOTIH Ja OBbAaT pa3nuvHd OT Tax. OOekTuTe,
KOUTO TpeAroyiaraT TO-BHCOKa CTEleH Ha CYyOeKTHBHA TMpEleHKa WM CIO0XKHOCT, WU KBJAETO
MMPECAIIOJIOXKCHUATA U HpI/I6J'II/I3I/ITeJ'IHI/ITe CUCTOBOAHHU OIICHKH Ca CBHUIICCTBCHU 3a q)HHaHCOBI/IH OTYECT, Ca
onosecTeH! B [Tpunoxkenune Ne 2.27.

2.4. Cpasnumennu oannu

JpyXecTBOTO MpeACTaBs CpaBHUTEIHA HH(OpMAIMA B TO3M MHAUBHIAYAIEH (PHMHAHCOB OTYET 3a
e/lHa PeIX0/IHa TOINHA.

Koraro e Heo0X0AMMO, CPAaBHUTEIIHUTE JaHHM ce pekiacuduuupar (1 npenusducisBar), 3a 1a ce
MOCTUTHE CHIIOCTABUMOCT CIIPSAMO MIPOMEHH B MPEJCTAaBIHETO B TEKYyLIaTa TOIUHA.
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2.5. DynKkyuonanna eaiyma u nPU3HAeane Ha Kypcoeu paiuKu

QOyHKIHOHATHATA M OTYeTHA BanmyTa Ha J[IpykecTBoTO € OBbirapckuar neB. DyHKIMOHAITHA
BaJlyTa € BaJlyTaTa Ha OCHOBHATa MKOHOMHUYECKA Cpella, B KOSTO €IHO MpEeANnpusITHe (PYHKIMOHUpPA U B
KOSITO TJIABHO €€ TE€HepUpaT U M3pa3xoABaT MapUYHHUTE CPeACTBa. TS OTpa3siBa OCHOBHHTE CJIENKH,
CHOWTHUS U yCIOBHS, 3HAYMMH 3a Tpennpustreto. JIeBsT € dukcupan mo 3akona 3a BHb kM eBpoTo B
croTHOmenne BGN 1.95583:EUR 1.

[Ipu mepBOHAUANHO MpHU3HABAHE, CAEIKA B UYKJAECTpaHHA BalyTa C€ 3alllCBa JUPEKTHO B
OTYETHATA BaJyTa, KAaTO KbM CyMaTa B Uy)KJIECTPaHHA BaIyTa C€ MMpHiiara OOMEHHUAT Kypc KbM MOMEHTA
Ha cleiKaTa WiM omepanusaTa. [lapuyauTte cpencTBa, B3eMaHWATA W 33IbJDKCHHUATA, ICHOMHHAPAHA B
qyX/JIeCTpaHHa BajdyTa (MOHETapHU OTYETHH OOEKTH), C€ OLEHSIBAT KbM 31 JEeKeMBpH KaTo Cce MpHiiara
3aKounTeNieH ooMeHeH Kypc Ha BHB.

Hetnute pa3nvku oT mpoMsiHa Ha BAIyTHU KYPCOBE, CBHP3aHU C MAPUYHU CPEICTBA, THPTOBCKU
B3eMaHHA W 3aJbJDKCHHS, ACHOMHHHPAaHU B UYy)KIECTpaHHA BallyTa, C€ BKIIOYBAT B OTYeTa 3a
BceoOXBaTHHS N0X0 (B medanbaTta Wi 3arydaTa 3a TOAMHATA), KOTaTO B3HUKHAT, KaTO C€ MPEACTaBST
HETHO KbM “NIPYT'H 0X011/(3aryon) oT nerHocTTa”.

HCMOHCTapHI/ITe OTYCTHHU 06CKTI/I B OT4YC€Ta 3a (I)I/IHaHCOBOTO CbCTOSHHUC IIbPBOHAYAIHO
JNEHOMUHUPAHU B UYXJCCTpaHHA BalyTa, C€ OTYHTAT BHB (YHKIFIOHAIHATA BayTa KaTo c€ MpHiara
HMCTOPUYECKHAT OOMEHEH Kypc KbM JaTara Ha OIlepaluira W IOCIeABAIlO0 HE C€ IPEOIeHSIBAT IO
3aKJIIOUUTENIEH KypC.

2.6.  IIpuxoou
2.6.1. Ilpusnasane na npuxoou no 002060pu ¢ KiueHmu

OOuuaiinute mnpuxoad Ha JIpykecTBOTO ca oOT mnpojakbda Ha MPOAYKIHS COOCTBEHO
MIPOU3BOJCTBO

[Mpuxoaute B JIpy>KeCTBOTO ce MPHU3HABAT, KOTATO KOHTPOIBT BHPXY OOCIIAHHUTE B 002080pa C
KAuenma TPOLYKUUS, CTOKH W/WIH YCIYT'M C€ NMPEeXBBbPIM Ha KiIMeHTa. KOHTpONbT ce mpexBBpis Ha
KJIMEHTa TIPU YJOBJIETBOPSABAaHE Ha 3aJb/DKEHHUATA 3a U3IBJIHEHHE II0 JIOTOBOPA Ype3 MPEXBHPIISIHE Ha

06€H.[aHI/IT6 npoaykKnus, CTOKHU H/UIH npeaAOoCTaBsAHE Ha 06GH_IaHI/ITe yciyru.

OM@HKCI Ha 002060]) C Kuenm
ﬂOZOGOp C Kluernm € HaAJIMIEC CaMO KOraTo IIpH BJIM3aHECTO MY B CUJIA TOM:

a) IMa THPTOBCKA CHITHOCT U MOTHB,

0) crpanuTe ca ro omoOpwiaH (YCTHO, MMCMEHO WM Ha 0as3a ,,yCTaHOBEHA M OOMIONMpPHU3HATA

CTOTAHCKA MPAKTUKA™) M ca CE€ aHTAKHUPAIH J1a TO UIIBIHAIT,
B) MpaBaTa Ha BCSKa CTpaHa MOTaT fa ObJaT HACHTH(HUIMPAHH,
T) YCIOBHUATA 3a IUIAllaHe MOoraT Ja ObaaT WACHTH(UIINPAHH, 1

1) CBILIECTBYBa BEPOSTHOCT BB3HATPAXKICHUETO, Ha KOETO JIpy)KECTBOTO HMMa IpaBO IIpH
W3MBIHEHNE 3aIbJDKEHHSITa CH 3a W3MbJIHEHWe, Ja Obae mnomydeHo. [lpm omenka Ha
cbOMpaeMoCTTa ce B3eMaT MPEIBH BCUUKH PENICBAaHTHH (akTH U OOCTOATENCTBA IO CHENIKAaTa,
BKJI. MUHAJI ONUT, OOMYaifHN OM3HEC MPAKTHUKHY, MyOJIHKYBaHH MPaBUIIa U HATIPABECHH H3SIBICHHS

OT CTpaHa Ha pr)KeCTBOTO, 00e3MmeueHust U Bb3MOKHOCTH 32 YAOBJICTBOPSABAHC.
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HoroBop, 3a KOWTO HAKOW OT rOPENOCOUYEHUTE KPUTEPUHU BCE OILE HE € M3IBJIHEH, MOJJICKHU Ha
HOBa OIICHKA BCEKHM OTUYETeH mnepuoi. llomydeHuTe Bb3HATPaKIACHHS IO TaKbB JIOTOBOP CE NMPHU3HABAT
KaTo 3ambJDKeHUe (nacué no 0ocosop) B OTYETa 3a (PMHAHCOBOTO CBHCTOSHHE, JOKATO: a) BCHYKHU
KpUTEpUU 3a TPU3HABAHE HA JIOTOBOP C KIUCHT HE ObAaT w3mbiaHeHH; 0) JIpyKeCTBOTO W3IIBJIHU
3aIBIDKEHUSTA CH 33 M3ITBIIHEHHE W € MONYyYWIIO ISUIOTO WM MOYTH ISTIOTO Bh3HArpaXkaeHue (KOeTo He
MOJIJICKY Ha B3CTAHOBSIBAHE); W/WIIU B. KOT'aTO JOTOBOPBT € MPEKPATEH U MOJYYCHOTO Bh3HATPAKICHUEC
He TIOJUTeXH Ha Bh3CTaHOBSBAHE.

[Ipu mppBOHAYANHATA OIICHKA Ha JIOTOBOPUTE CHU C KIUEHTH J[pyKECTBOTO MpaBu JOIIBIHUTEICH
aHalM3 W TpeleHKa Jalld [Ba WIM IOBeYe AO0roBOpa TpsAOBa Ja ObIAT pasTiIekJAaHH B TIXHATA
KOMOMHAIYSA U 1a ObJIaT OTYCTECHHU KATO SIMH, ¥ PECII. JaJId O0CIIaHNUTE MPOITYKITHUS, CTOKU W/HIU YCITYTH
BBB BCEKH OTJEJICH W/FJIM KOMOWHHpAH IOTOBOP TpsSOBa Aa OBIAT OTYCTCHHW KAaTO €IHO W/WJIN ITOBEYUC
3aJIBJDKCHYS 32 U3ITBIHCHUE.

Besiko obemanue 3a MpexBBPIsSHE HA CTOKH W/WIIM yCIYTH, KOUTO Ca pa3rpaHUYUMU (CamMH 1O
ce0e cH M B KOHTEKCTa Ha IOTOBOPA) CE OTYUTA KATO €HO 3abJDKCHIE 32 U3IIbIIHCHHE.

JpykecTBOTO MpU3HABA MPUXOJ 33 BCIKO OMOEIHO 3a0badCeHUe 3d U3NBbIHeHUe Ha HUBO UHOUBUJYAIeH

002080p ¢ KAueHm KaTo ce aHATM3UPAT BUJA, CPOKA U YCIOBHATA 38 BCEKH KOHKPETEH JIOTOBOP.

2.6.2. H3mepeane na npuxooumne no 002060pu ¢ KiueHmu
Ipuxooume ce uzmepeéam Bb3 OCHOBA Ha OIIPEJICIICHATA 32 BCEKHU JIOTOBOP YeHA HA COeIKAma.
Llenama na coenxama e pa3MepbT Ha B3HATPAXKACHUETO, Ha KOeTo J[pykecTBOTO OYaKBa Jja uMa
mpaBo, C U3KIIIOYCHUC HA CYMUTE, C’b6paHI/I OT UMCTO Ha TPETHU CTpPaHU. HpI/I OIMPECACIIAHCTO HA LICHATa Ha
cnenkara, JIpy:kecTBOTO B3eMa MPEIBUJT YCIOBUATA HAa IOTOBOPA M OOWYAHHUTE CH THPTOBCKH MPAKTHKH,
BKJI. BJIMSHHUCTO Ha IMPOMCHJIMBU Bb3HAIrPaXICHUA, HAJIMYHUCTO HA CBHUICCTBCH (I)I/IHEIHCOB KOMIIOHCHT,
HEMAapUYHN BB3HATPAKICHUS M BB3HATPAXKICHUSA, NBIDKMMH Ha KIWeHTa (ako uma TtakuBa). [lpm
JIOTOBOPH C TIOBEYE OT €IHO 3aILJDKCHUS 32 M3ITBJIHEHHE [IeHaTa Ha CeJIKaTa ce pa3mnpeneis KbM BCSIKO
3aJbJDKCHHE 32 U3ITBJIHEHUE Ha 0a3a MHANBUAYATHUTE MPOJJAKHU [IEHU HAa BCSIKA CTOKA /WM YCITyTa.
Axo uma npomsinama 6 ooxeama unu yenama (AT U B JIBETE) HA JOTOBOpA TS CE€ OTYUTA KATO
OTJICJICH JIOTOBOP W/WJI KaTO YacT OT ChIIECTBYBAIIHS JJOTOBOP B 3aBUCHMOCT OT TOBA JIAJIH MPOMSIHATA €
CBBbp3aHa ¢ JI00aBsiHE HA CTOKHU W/WIIM YCIIyTH, KOUTO ca pa3rpaHMYMMH, U OT OIpeJielieHara 3a TsIX IeHa.
B 3aBuCHMOCT OT TOBa:
a) Moau(UKaIMsITa ce OTYMTA KaToO OTAEJICH JIOTOBOP, aKO 00XBaTHT Ha JOTOBOPA CE pa3lIdpsiBa
nopaaud N00aBSHETO HA CTOKM W/WJIM YCIYTH, KOUTO Ca pa3rpaHU4YMMH, M TNPOMSHATA B
AOTrOBOpHAaTa 1€HA OTpa3saBa MHAUBUIAYAIHUTC NPOJa’XHHW HCHHU Ha ):[OGaBeHI/ITe CTOKH I/I/I/IJ]I/I
ycuyru;
0) MoIMdUKaNUATA CE OTUNTA KaTO IPEKpaTsBaHe Ha CHIECTBYBAIIHS JIOTOBOP U CKIIIOUBaHE Ha
HOB JIOTOBOp (TIpHjiaraHe B OBJCIIETO), aKO OCTABAINTE CTOKHU W/WIA YCIYTH Ca pa3rpaHuIHMU
OT NPEXBBPICHUTE IIPEAU MOJII/I(i)I/IKaHI/IHTa, HO MpoMsAHaTa B OOIOBOpHATAa II€HA HE OTpassBa
VHAWBHUIyTHUTE MTPOJJAXKHU IICHH HA JT00ABEHUTE CTOKHU W/UIIN YCIYTH;
B) Moau(uKanuaTa Ce OTYMTAa KAaTO YacT OT ChIIECTBYBAIIUSA J0roBOp (KyMyJIaTHBHO
KOpPHUTHpPAHE), aKO OCTaBAIUTe CTOKU W/WJIHM YCIYTH HE Ca Pa3TPaHUYUMHU OT MPEXBBHPICHUTE
npear MOIU(pUKAINATA U CIIEJOBATEIHO €A YacT OT €HO 3aIbIDKCHUE 3a U3ITBJIHEHHE, KOETO €

YPEAEHO YaCTHUYHO.
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2.6.3. 3aovasicenus 3a uznvinenue no 002080pu ¢ KiueHmu

IIpuxoaute, reHepupanu B J[pyKeCTBOTO, ca OCHOBHO OT MPOJak0a Ha MPOAYKIHS COOCTBEHO
pou3BOACTBO. HeChIeCTBEH ST MMAT MPUXOUTE OT MPOAAKOH HA CTOKH U YCIyTH.
ITpomaxOuTe Ha MPOAYKIMS B MO-TOJSIMATA CH YacT ca KbM JBaMa OCHOBHHU JUCTPHOYTOpa — THPTOBIH
Ha €JpO U KbM JIBIICPHO APYKECTBO B dyx)OuHa. OcTaHAIUTE MPOAAXKOH ce peaau3upar B CTpaHaTa W
4qy)kOMHA B pAMKHTE Ha TOPOBHUS CE30H C ¢THOKPATHU TOTOBOPH.

Karto wsano [pyxkecTBOTO € AOCTUrHANO A0 3AKIIYEHHE, Y€ NEWCTBA KaTO MPUHLMOAT IMPHU
JIOTOBOPEHOCTUTE CH C KIMEHTHTE, Thi Karo obuuaitHo J[py:KeCTBOTO KOHTPOJIUpA MPOIYKIUATA,

CTOKHTE W/UIN YCayrute np€au ga ru npeXBbpjid KbM KIIUCHTA.

Ilpuxoou om npooarxcou Ha npooyKyus

JIpy»KecTBOTO TPOM3BEXkKAa W MpOAaBa OCHOBHO aMOHUEB HHUTpaT, aMOHSK, aMOHHCB
xuaporenkapoonat u ap. [Ipu npopax6a KOHTPOIBT BBPXY MPOAYKIHUATA CE MPEXBBPIISL KbM KIHCHTA B
TOYHO OIPEIICIICH 8peMeBU MOMEHM.

[pu mpooasrcou 6 cmpanama TOBa OOWYAWHO CTaBa C MPEAABAHETO Ha NPOAYKLHUATA HU
(U3NYECKOTO BJaJeCHE BBPXY HEs HA KIMEHTa, KOraTo KIMEHTBT MOXKE Jia Ce pasmopexsia ¢
npojajieHaTa MPOAYKIMs KaTo yIpasisBa yrnorpebdara i M IOJy4aBa IO CHIIECTBO BCUYKH OCTAHAIH
TOJI3H.

[Ipu npoodacxcou 6 uyscOuna mpeueHKaTa 3a MOMEHTA, B KOWTO KIHUEHTHT IMOJIy4aBa KOHTPOI
BBPXY MOpOJicHaTa MPOAYKIHMS Ce MpaBd Ha Oa3aTa HAa JOTOBOPCHUTE YCIOBUS Ha mpojaaxda o
MHKOTEPMC

Ilpuxoou om npooasicou Ha cmoxu

JIpy’KeCTBOTO IpojaBa CTOKM B arpoamTeka, KosATo ce mossBa nox HaeM. Ilpu mponmax6a Ha
CTOKH, KOHTPOJIBT BbPXY CTOKUTE CE€ HPEXBBHPIS KbM KIMEHTa B TOYHO ONPENENICH 8peMesu MOMEHM,
KOeTOo OoOWYailHO € Mpu NpeJaBaHeTO Ha CTOKMUTE Ha KIMEHTa Ha MACTO M KIHEHTHT MOXE Jia ce
pasnopexna ¢ MpoAaZCHUTE CTOKM KaTo YIpaBisiBa yrmorpebaTa W IoJIyyaBa IO CHIIECTBO BCHUKH

OCTaHaJIx I10JI3H.

Ilpuxoou om npooasxcou na ycayzu
IIpenocraBsinute oT Jpy>KeCTBOTO yCIyrdM BKIJIIOYBAT mHpepoctaBsiHe Ha WUT yciyru U B HAKOU

Cllyyad — TPaHCIOPT KaTO ChIIBTCTBAIA YCIyra KbM MpoAax0OaTa Ha MPOLYKIIHSL.

Tpancnopm Ha npodadenama npooOYKUUsL

B Hsakoil cnyyan npu npopax0a B uyxkOuHa J[pyXeCTBOTO MMa aHTaKMMEHT Ja TPaHCIOPTHpa
CTOKaTra O YrOBOPEHO MECTOHa3HAa4YeHHe, KaTo TPaHCHOPTHT C€ OpraHm3upa oT JlpykecTBOTO, a
CTOMHOCTTa Ha TPaHCIIOPTa Ce BKIIOUBA (KaIKY/IMpa) B MpoAaXkHaTa 1eHa (00n4aiiHoO 1o ce0ecTOHHOCT).
B 3aBHCHMOCT OT JOTOBOPEHUTE C KIIMEHTa YCIOBHUS yCIIyraTa Mo TPaHCIOpPT, MOXKE Jia Ce M3BLPIIBA U
ClleZl KaTO KOHTPOJNBT BBPXY NpOoJajJeHaTa MPOAYKLMS € NpexXBbpJieH Ha KiueHTa. /lo MomeHTa Ha
MPEXBBPIISIHE HA KOHTPOJIA BHPXY NPOJMYKIHATA, MpoaaxkbaTa Ha MPOAYKIUS U yCIyrara 1o TPaHCIopT
Ce OTYUTAT KaTO eOHO 3ad0bIdNCEeHUe 30 UNBIHEeHUe, ThIl KaTo ca 4acT OT €Ha MHTETpUpaHa CTOKa W/WIN

yciyra.
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VYecnyrara 1o TpaHCHOPT ciell IPEXBbPIsSHE Ha KOHTPOJa BbPXY MPOLYKLUATA C€ OTYUTA KAaTO
0MOeNHO 3a0bdiceHUe 3a U3NbIHEeHUe, Thil KaTo TPAaHCIOPTHT MOXKE J1a C€ U3BBPILIM OT APYT JOCTABUUK
(T.e. KJIMEHTHT MOKE Ja CE BB3IOJI3BAa OT CTOKaTa C APYIH JIECHO JOCTBIIHU PECYPCH) U ycIyrara Io
TPaHCHOPT He MOAM(UIMpPA W HE BUAOM3MEHS MO HUKAaKbB HAYMH MpoJAafeHaTa MpoayKuus. B To3u
cllyyai, Bb3HArpaXJCHUETO, Ha KoeTo J[py>KeCTBOTO O4akBa Ja MMa MpaBo (L€HATa Ha CHeNKaTa), ce
pasnpenaenst MEeXIy OTIACTHHUTE 3aQb/DKCHHS 33 W3MBbIHEHHE Ha 0a3a WHAMBUAYATHHTE UM TMPOAAKHH
neHd. VHnumBuayanHata @poJakHAa II€HA Ha MPOAaJeHaTa MPOAYKLUS CE€ OIpeaeNns ChITACHO
neiicTBamaTa KbM JaTaTa Ha CJelKaTa IIEHOBa JIMCTa, a 3a yciayraTa M0 TPaHCIOPT WMHAMBHIyaaHaTa
IIPOaXKHA IICHA ce oIpeens Ha 6a3a (GakTUUECKUTE TPAHCIOPTHHU Pa3Xoiu.

3a wW3BBpIIBaHE Ha YyclIyrara MO TPAaHCIOPT C€ H3MOJ3BAT TPAHCHIOPTHH QUPMH -
HNOIU3IBIHUTENN. [IpyKECTBOTO € OIpeaenuio, Ye KOHTPOJINPa KOHKPETHUTE YCIYTH, IPean Te Aa Obaar
MPeJOCTaBeH! Ha KIIMEHTA M CIEJI0BATEIHO ACHCTBAa B KaYECTBOTO CH Ha MPHUHLUIMAJ, Thi KaTo: a) HOCH
OCHOBHATa OTTOBOPHOCT, Y€ YCIYTHTE Ca M3BBPLICHU M ca MPUEMIIMBH 3a KiHeHTa (T.e. pyxecTBOTO
HOCH OTT'OBOPHOCT 32 M3ITBIHECHUETO Ha OOCIAaHUETO B JIOTOBOPA, HE3ABHCUMO JIalld caMoTo [pyxecTBo
W3BBPLIBA YCIYTUTE WINM aHTQXHUpa JOCTABYMK HA YCIYTH - TpeTa CTpaHa, KOSATO Ja M M3BBPLIN; U 0)
JIOroBaps [IeHaTa Ha YCIyTHTE CaMOCTOSITENIHO U 0e3 HaMeca OT CTpaHa Ha KIIHMCHTA.

[Ipuxoaute or mponakb6a Ha TPaHCHOPTHA yCIyra ce NMPHU3HABAT 6 MmeueHue Ha 8pememo, Thi
KaTo He € HeoOX0AMMO M3BBpILIEHATA JJO MOMEHTa paboTa Jla ce MPENoBTOPH, aKo JApyra cTpaHa TpsiOBa
Jla U3BBPILIM OCTaBallaTa 4acT OT paboTara M CJIEeI0BAaTEIHO KJIMEHTA IOJIyYaBa M KOHCYMHUpA IOI3UTE
€HOBPEMEHHO C H3IIBJIHEHHWE Ha yciyraTa. 3a HM3MepBaHe Ha HampeabKa IO JoroBopa (erama Ha
3aBBPILIEHOCT) C€ U3I0JI3Ba Memoo, c8bp3an ¢ e1odxcenume pecypcu. To3u METoJ € ompeiesieH KaTo Hail-
MOIXOJIAMI 32 M3MEpPBaHEe HAa HaIpeIbKa, Thil KaTO Hai-I00pe omucBa JeitHocTTa Ha Jpy>KecTBOTO Mo
MPEXBBPJIAHC HAa KOHTPOJa W YAOBJICTBOPABAHC Ha 3aABJDKCHUATA U CbOTBETHO HaM-TOYHO OTpa3ssaBa
HUBOTO Ha H3IIBJIHEHHWE Ha 3aJBJDKCHUATA, TOKOJIKOTO MEXKIY ycuiusTa Ha J{pyKecTBOTO (BIOXKEHUTE
pa3xoau) W MPEXBBPJSHETO HA yclyrara KbM KJIHEHTa CBIIECTBYBa Mpska Bpb3ka. HampeabkspT ce
U3MepBa Ha 6azama Ha U3bPUIeHUmMe pasxoou Cnpsamo 00Wo NAAHUPAHUme pasxoou 3a UsNviHeHue Ha
doeosopa.

[Ipuxoaure OT TpaHCHOPT HA MNpOAAZCHATa NPOAYKLHUS C€ MHPEACTaBAT KbM NPUXOIUTE OT
npogax0a Ha MPOAYKIMs, JOKOJIKOTO YCIYTMTe MO TPAHCIOPT ca ChITBTCBAIM Mpojaaxdara Ha

MPOAYKLHS yCIYTH.

HUT u opyeu yeayau

KoHTpoabT BBpXy yCAyruTe ce MpeXBBHPIIA B MEPUOAA OT BPEMETO MPHU TAXHOTO HPEIOCTABSIHE,
T KaTO KJIMEHTHT €THOBPEMEHHO IOy4daBa M MOTpeOsBa MOJM3HUTE OT JAeHHOCTTAa Ha J[py>KecTBOTO.
[Ipuxonute oT mpomakOW ce MpHU3HABAT B TEUSHHE HA BpPEMETO uYpe3 W3MEepBaHe Ha CTEleHTa Ha
M3OBIIHEHNE Ha 3abJDKeHusATa Ha JpykecTBoTO (eram Ha 3aBbpiieHocT). [Ipuxomute ot UT ycmyru ce
MPEACTABAT KbM IIPUXOAUTE OT JOTOBOPH C KIMEHTHU, & OCTAHAJIUTE MPUXOAU OT YCIYTH CE MPEACTaBAT

KaTo dpyeu 00xo0u 8 omuema 3a 6ceooxeammus 00xo0, TOKOIKOTO T€ UMAT ITOBEYE CHITLCTBAII] XapaKTep

1 HE CC TPETUPAT KATO OCHOBHA U KJIFOYOBO ONPCALCIIAIIA 3a Ou3Heca Ha Z[py)KCCTBOTO I[eﬁHOCT.

2.6.4. I]ena na coenkama u ycinoeus 3a niaujane
IlenaTa Ha caeinkara oOMYaliHO BKJIIOUBa ()MKCHUpaHa MPOJaXHA IICHA, CHIVIACHO O0Ia WU

KIIMCHTCKA IICHOBA JIMCTA. HpOZLa)KHI/ITe LCHU Ca OMpCACIICHU C PaMKOBUTEC JOIOBOPHU 3a ThbPrOBLUTC Ha

8
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€1p0 U IBILIEPHOTO APY>KECTBO, & 33 OCTAHAINTE KJIMEHTH ca OIIpeJe/ICHU HHIMBUyaIHO Ha 6a3a LieHoBa
JUCTA.

IIpu onpenensiHe Ha LeHaTa HA CAEJIKATA CE B3eMa MPEIBUA U JAJIM UMa CyMH (Bb3HArpaXICHUs),
IOBJDKAMH HAa KIIMEHTA, HENapUuHU BB3HATPAKACHUS, KaKTO W HAJIMYHETO HA CHINECTBEH (UHAHCOB
KOMIIOHEHT. B onpeznenenu ciydau JlpyxkecTBOTO chOMpa KpaTKOCPOUHH aBaHCU OT KiMeHTH. [IpueraTa
W mpuiarana ot JpyXecTBOTO [IeHOBa MOJIUTHKA HE BKIIOUYBA (OPMHU Ha MPOMEHIMBO Bb3HArpaKACHUE.
B cnyuaii, 4ye TakoBa € JOrOBOPEHO, TO C€ BKJIKOYBA B IICHATa Ha CIEJIKaTa caMO JOKOJIKOTO € MHOI'O
BEPOATHO, Y€ HAMA Ja HACTBIIN CHIIECTBEHA KOPEKIMS B pa3Mepa Ha MPU3HATUTE KyMYJIaTUBHO IPUXOIH.
JIpy’XecTBOTO € HaIlpaBUJIO aHAJIHU3 U € ONPEAETIUIIO, Y€ MPOABIDKUTEIHOCTTa Ha CPOKA MEKIY MOMEHTA,
B KOMTO KIMEHTBHT IUIAIIA 32 0OCLIAHNUTE W/WIIN MONyYeHH MPOTYKTH, CTOKH/ MM yCIyT'd 1 MOMEHTA Ha
IIPEXBbPIIIHE HAa KOHTPOJIA BBPXY TE3M HMPOLYKTH, CTOKM W/WIM YCIYT'HM € B PaMKUTE Ha JBaHA/IECeT
Mecella M JIOTOBOPEHOTO BB3HAIPaKICHUE HsMa CHIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe. CpOpaHuTe
aBaHCOBO IUIAINAHUS OT KJIMEHTA CE MPEIACTaBAT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE KAaTO MAacCHUBHU IO
JIOTOBOPH € KJIMEHTH.

O6wnuaitHo J[py>KeCTBOTO He moeMa pa3xoiH 3a MONydaBaHEe Ha JOTOBOPHU C KIIMEHTH W Pa3XOIu

3a U3I'BJIHCHUEC HA TaKMBA JOTOBOPU, KOUTO Ca JOIMYCTUMMU 3a U MOAJICI)KAT HA KAllUTAJIU3allusd.

2.6.5. Canoa no 0ozoeopu c Knuenmu

Tvpeoscku 63emanus U AKMusU no doeoeovu

AXTUBBT TIO JIOTOBOp € MPaBOTO Ha J[py>KeCTBOTO Ja MONY4YH Bh3HATPAKICHUEC B 3aMsHA Ha
MPOJYKIIMATA, CTOKUTE WIM YCIYTUTE, KOUTO € MPEXBBPJIMIO HA KIMEHTA, HO KOETO He € 0e3yCIIOBHO
(HauMcIeHUe 3a B3eMaHe). AKO upe3 MPEXBBbPISIHE HA MPOAYKIUATA, CTOKHTE WU/WIN MPEOCTABIHETO Ha
YCIIYTHUTE I[py)KCCTBOTO M3IIBJIHU 3aABJDKCHUETO CH IMPEAM KIMCHTA JAa 3ariiaTh CbOTBETHOTO
BB3HATPAXKJACHUE W/WIK Mpeau IUIANIAHETO Jia CTaHe JBDKUMO, aKTHUB IO JIOTOBOp c€ TpU3HaBa 3a
3apabOTEHOTO Bh3HArPaXKICHUE (KOETO € MMOJ YCIOBHE).

[Ipu3HATHTE aKTHUBU MO JIOTOBOP CE PEKIACU(PHUIMPAT KATO ThPrOBCKO B3eMaHE, KOraTto MpaBoTO
Ha Bb3HArpaxkJIeHue cTaHe 0e3ycioBHO. [IpaBOTO Ha BB3HArpaXKJECHHE ce CUYHMTa 3a OE3YyCIOBHO, aKo
€/IMHCTBEHOTO YCJIOBHE 3a TOBA, MIIAINAHETO HA Bh3HATPAXKICHUETO JIa CTAHE JIBIDKHUMO, € U3THYAHETO Ha
oIpeJielieH Mepro] OT BpeMe.

[IbpBOHAYATHOTO OlICHSIBaHE, MOCTE/[BAIATA OIICHKA 1 00e3I[eHKaTa Ha THPrOBCKUTE B3EMAHUS

aKTUBUTE TI0 IOTOBOP ca OMOBecTeHH B /Ipunoscernue Ne 2.13.

Hacueu no dozoseopu

Karo macuB mo A0roBOp I[pyx(eCTBOTO npeacTaBss MOJYYCHUTE OT KIIMCHTA IUIAllaHWA W/WIH
663}’CHOBHO MMpaBo Ja MOJIy4Yu IUIallaHe, Mpeau Aa € U3SINBJIHWUIIO 3aAb/DKCHHATA CHU 3a U3IBJIHCHHUE I10
AO0TOBOpa. ITacuBuTe 110 JAOroBOp C€€ IPHU3HABAT KaTO IIPUXOO, KOrato (I/IJ'II/I KaTO) YAOBJICTBOPHU
3aBbJDKCHUATA 3a U3SITBJIHCHUC.

AKTUBUTE W TIACHBUTE IIO AOTOBOp C€ MNpPEACTAaBAT Ha OTACJICH PpE€a KbM mexywyume u
HemexKyuwiume akmueu u nacueu B 0T4ETa 3a (1)I/IHaHCOBOTO CBbCTOSAHHSA U CC OIMOBECTABAT OTIACIIHO. Te ce
BKJIFOYUBAT B I'pyliaTa Ha TCKYIIUTC AaKTHBHU, KOTaTO MATypUTCTHT UM € B PAMKUTC Ha 12 MECCla HWIn
ydacTBaT B o0MyaliHus OIEPaTUBCH HUKDBJI Ha ﬂpymeCTBOTO, a OCTAHAJIMTC — KaTO HCTCKYIIU. AxTuBHTE
1 MaCUBUTEC, MPOUITHYALIUN OT CIUH JOTOBOP CC IMPEACTABAT HCTHO B OTUCTA 3a (I)I/IHaHCOBOTO CbCTOSAHHUE,

O0pH aKo TE€ Ca pE3yJITaT OT pa3IMYHU JOTI'OBOPHU 3aAbJDKCHUA 110 U3IIBJIHCHUCTO HAa JO0r0OBOpa.
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Crnex mBbpBOHAYAIHOTO TPHU3HABAaHE, THPTOBCKUTE B3EMaHUS M AaKTHBHUTE IO JOTOBOpa ce
noJyiarat Ha mperien 3a o0e3leHKa B ChoTBeTcTBHUE ¢ paBuiaTa Ha MCDO 9 GuHaHCOBU HHCTPYMEHTH.
3aryOuTe oT 00e3IeHKa B pe3yaTaT OT JOTOBOPH C KIMEHTH C€ MPEACTaBAT OTIEIHO OT APYTH 3ary0u OT

00€e31eHKa.

2.7.  Paszxoou

Pazxoaure B JIpykecTBOTO ce MpH3HABaT B MOMCHTa Ha TSIXHOTO BB3HHMKBaHE W Ha 0asza
MPUHIMITUTE HA HAYUCISABAHE M CBHIIOCTABHMOCT, HO CaMO JIOKOJKOTO TIOCJICIHOTO HE BOAM JO
MPU3HABAHETO HA OTYCTHU OOCKTU 3a aKTHBHM WM IACHUBU, KOUTO HE OTTOBAapSAT HAa KPUTECPUHUTE Ha
MC®O u pamkara KbM TSIX.

Pasxoaure 3a OBJCIM MEPHOIN CE OTJIAraT 3a MPU3HABAHE KaTO TEKYIIl Pa3XoJl 3a mepuoja, mpes
KOWTO JIOTOBOPHUTE, 32 KOUTO C€ OTHACHT, CE M3ITBIHIBAT.

DUHAHCOBUTE pa3XoJy C€ BKIIOYBAT B OTYETa 332 BCCOOXBATHUSA NOXON (B mevaidaTa WIN
3ary0ara 3a TOJWHATa), KOraTo Bh3HUKHAT M CE CHCTOAT OT JIMXBCHU Pa3XOJHd, CBbP3aHU C MONYYCHU
3aeMU, KaKTO U TAKCH U JPYTH MPEKU Pa3X0JIH MO KPEIUTH.

2.8.  Hmomu, mawmunu u o6opyosane

HmotuTe, MalImHATE ¥ 000PYIBAHETO (ABJITOTPAiHH MaTEpPHAIHU aKTHBH) Ca MPEICTAaBCHU BHB
(mHAHCOBHA OTYET MO cebecToWHOCT (IleHa Ha MpUI0OMBaHE), HAMAJICHA C HATpyHaHaTa aMOpPTHU3aIlUs
(0e3 3emuTe) M 3aryOuTE OT 0OC3IICHKA.

ITvpeonauanno npuoodusane

[Ipu mBpBOHAYANHO NPHUIOOMBAHE WMOTHTE, MAalIMHUTE W OOOPYABAaHETO CE OIICHSABAT IO
ce0ecTOMHOCT, KOSATO BKJIIOUBA IMOKYIHATA 1ICHA, MUTHUYECKUTE TAKCH M BCHUUYKHU JPYTH MPEKU Pa3xoiu,
HEOOXOIMMH 32 IPUBEKIAHE HAa aKTHBA B PAOOTHO CHCTOSIHUE.

[Ipekute pa3xoau OCHOBHO ca: Pa3XxOIH 3a MOATrOTOBKA Ha OOEKTa, pa3xojad 3a IMbpBOHAYAIHA
JOCTaBKa W 00paboTKa, pa3XxoJHTe 3a MOHTAX, Pa3XoJW 3a XOHOpAapH Ha JIMIA, CBBP3aHH C MPOEKTa,
HEBB3CTAHOBAEMH JTaHBIH, PA3XOIH 3a KalUTATU3UPaHH JIUXBH 32 aKTUBH, OTTOBAPALIM HA YCIOBHATA 110
MCC 23 u np. KomnoHeHTH, KOUTO ca MPUAOOUTH 3a€IHO C WJIM KbM KOHKPETHH JPYTH ABJITOTpailHU
MaTepUaIHu aKTHBH, HO BCE OIIE HE Ca MHCTAJIUPAHU KbM TAX, C€ KallMTAIM3UpaT KbM CTOMHOCTTa Ha
OCHOBHHS O0EKT U C€ aMOPTH3HMPAT C HETOBHUS OCTATHUCH MOJIE3EH KHUBOT.

[Ipu wm3rpaxgaHeTo Ha ABJTOTPAHM MaTepUaHU AaKTUBU 10 CTONAHCKM HAYMH B LI€HaTa Ha
npuaoOHMBaHe Ce BKJIIOYBAT BCUYKH MPEKH Pa3xoad, CBbP3aHH C PECYpPCHUTE, Ype3 KOUTO C€ M3rpakaar
CHOTBETHUTE OOEKTH (pa3xoau 3a 3aljlaTd U OCHUTYPOBKH, MaTepUalld U CYpPOBHHH, BBHHIIHH YCIyTH
U 1p).

HpyxecTBoTO € ompenenmio croiHocTeH mpar oT 500 IB., Mox KOWTO MPUAOOWTUTE aKTHUBU
HE3aBUCHMO, Y€ MPUTEKABAT XapaKTEPUCTUKATA HA ABJITOTPACH aKTUB, CE U3MHMCBAT KAaTO TEKYI Pa3sxon

B MOMCHTAa Ha HpI/II[06I/IBaHeTO M.

Hocneoeauio ouensnsane

N36pannar ot py>kecTBOTO MOJAXO/ 32 MocienBama 6aJaHcoBa OI[eHKa Ha UMOTHUTE, MAITUHUTE
u obopynBaHeTo € MoJenbT Ha cebecroitHocTTa o MCC 16 — cebecToifHOCT, HamMalleHa C HATPyHaHUTe
aMOPTHU3alMK U HATPyNaHUTE 3aryOu oT oOe3LeHKa.

Memoou na amopmuszayus
JpyXecTBOTO W3MOJ3BAa JIMHEEH METOJ Ha aMOopTH3anusd Ha WMOTUTE, MAIIuHUTE |
000pyZBaHETO. AMOPTHU3UPAHETO HA AKTHUBHUTE 3all04YBa, KOTATO TE €a Ha PasIoJIOKEHHE 3a yIoTpeda.
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3emsra He ce aMmopTH3upa. [10Je3HHUAT )KUBOT IO TPYIH aKTHBH € ChoOpa3eH ¢: PU3MIECKOTO U3HOCBAHE,
cnenudukara Ha 000pyABaHETO, OBACHINTE HaMEPEHHUs 3a ynorpeda W ¢ MPEeAroiIaraeéMoTO MOpPAITHO
ocrapsBaHe. OnpeseieHUTe CPOKOBE HA TOJIE3CH XKUBOT Ha JBJITOTPAWHUTE MATCPUATHU aKTUBU CC
MPErJIekKIAT B Kpas Ha BCEKU OTYETEH MEPUOJ U TIPU YCTAHOBSIBAHE HA 3HAYMTCIHM OTKIIOHCHUS CIPSIMO
OBJCIINTE OYaKBAHHS 332 CPOKA HA WU3IMOJI3BAHETO HA AaKTUBHUTE, CHIIHAT CE KOPUTHUPA, CYUTAHO OT JIaTara
Ha MpOoMSsHATA.
OnpeeNieHusT MOJIC3CH KUBOT 110 TPYIH aKTUBU € KaKTO CJIC/BA:

e crpamu— 10-50r.;

®  MallluHU, ChOPBKEHUS U o0opynBaHe — 2-25 T.;

®  KOMIIOTpU — 2-5 T.;

® TPAHCIOPTHH cpeacTBa — 3-15T.;

® CTONAHCKU MHBEHTap — 2-15T.

OnpenelieHUTe CPOKOBE Ha TIOJIC3CH JKUBOT HA JIBITOTPAHHTE MAaTEpUAIHH aKTHBH CC
mperjeKaaT B Kpas Ha BCJIKa OTUCTHA I'ogAMHa U NP YCTaHOBABAHC HA 3HAYHUTCIIHU OTKJIIOHCHUA CIIPAMO
OBJCIINTE OYaKBAHHS 32 CPOKA HA U3MOJI3BAHETO HA aKTHBHUTE, CHIIUAT C€ KOPUTUPA, CAUTAHO OT JaTara
Ha MpOoMSsHATA.

Ilocneosawu pazxoou

Pazxogure 3a peMOHT M NOAAPBKKA CE€ INpPH3HABAT 3a TEKyIUM B IEpUOJa, Ipe3 KOHTO ca
HanpaBeHH. V3BbpIIeHN OCIEBAIM Pa3X0H, CBbP3aHN C MIMOTH, MAIIMHA U 000pyIBaHE, KOUTO UMaT
XapakTep Ha NOAMSHA Ha OINpEleJIeHH Bb3JIOBM YacTH M arperaTtd, WIM Ha HPeyCTPOMCTBO U
PEKOHCTPYKIHMS, C€ KalmuTaJIu3upaT KbM OajaHcoBaTa CTOMHOCT Ha CBHOTBETHUSI aKTHB M C€
MpepasriieXk/a OCTaThYHUAT MYy IOJIe3€H KMBOT KbM JaTara Ha KanmuTainu3anus. ChblIeBpeMEHHO,
HeaMOpPTU3UpaHaTa 4acT Ha 3aMEHEHUTE KOMIIOHEHTH ce M3MKCBa OT 0aJaHCcoBaTa CTOMHOCT HAa aKTUBHUTE
U ce IPU3HaBa B TEKYLIUTE Pa3xo/au 3a Meproa Ha IPEyCTPOUCTBOTO.

Obe3yenka Ha akmueu

BamancoBuTe CTOMHOCTM HA MMOTHTE, MAIIMHUTE W OOOPYJIBAaHETO IMOMJIEKAT HA TIpEriiea 3a
o0e3lleHKa, KOraTo ca HaJMIE ChOUTHS WIA TPOMEHH B OOCTOSATEIICTBAaTa, KOUTO TIOKa3BaT, ue
OajlaHcoBaTa CTOMHOCT OM MOTJa Jia Ce OTIMYaBa TpaiiHO OT Bb3CTaHOBMMATa UM CTOHHOCT. AKO ca
HaJIMIIE TAKUBA MHIIUKATOPH, Ye MPUOIU3UTEIHO ONpeeNieHaTa Bhb3CTAaHOBUMa CTOHHOCT € ITO-HHUCKA OT
TaxHaTa OajaHCOBa CTOWHOCT, TO ITOCIIETHATa CE M3IHCBA JI0 BH3CTAHOBMMATa CTOMHOCT HAa aKTHBHTE.
Bb3craHoBMMaTa CTOWHOCT HA HMMOTUTE, MAIIMHUTE M OOOPYABAHETO € I0-BHCOKAaTa OT JBETE:
CIpaBeIMBa CTOMHOCT 03 pa3xoju 3a Mpojaaxda WM CTOMHOCT B ynorpeba. 3a ompeaeisHeTO Ha
CTOWHOCTTA TIpH ymoTpeba Ha aKTHBHTE OBJEHIMTE MAPUYHU TOTOIM C€ AWCKOHTHpAT JO TSAXHATA
HACTOAIIA CTOHHOCT KaTo ce Ipuijiara JUCKOHTOBAa HOpMa TpeAu NaHbBIH, KOATO OTpassBa TEKYIIHTE
masapHu YCJIOBHS M OLEHKA Ha BpeMeBaTa CTOMHOCT Ha TMapuTe W PHCKOBETE, CHEIU(PUUHU 32
CHOTBETHHS aKTUB. 3aryOuTe OT 00E3ICHKA Ce OTYMTAT KbM crarusata “OO0e3leHKa M OTIHMCBAaHE Ha
HETEKYII aKTUBU B OTYETA 32 BCEOOXBATHUS JIOXO (B Ievyandara win 3arybaTa 3a roJuHara).

Ileuanou u 3a2you om npooasicoa

MarepuanHuTe IBATOTPaiHU aKTHBHU CE€ OTIIMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHHUE, KOT'aTo
ce M3BAJAT TPalHO OT ymoTpeba W He Ce 0YaKBaT OT TAX OBJCIIM CTOMAHCKH M3TOAM WM CE€ MPOAaar.
[Mewanbure wnu 3arybure OT NpoaaxkOW Ha OTINCNTHH aKTHBH OT Tpynara Ha “WMOTH, MAallMHUA H
o0opyaBaHe” ce ONpenessiT Ype3 CPaBHABAHETO HA BB3HAIPAXKICHHUETO, Ha KOeTo JpyKecTBOTO O4aKBa
Jla uMa mpaBo (MpUXOAMTE OT MmpoaaxOaTa) u OajlaHcoBaTa CTOWHOCT HA aKTHUBA KbM J1aTara, HA KOSATO
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MOJYYATEJISAT TOJTydaBa KOHTPOJ BhpXy Hero. Te ce mocouBaT HETHO, KbM ,,JPYTH 0oxX0oau/ (3aryou) ot
IeifHOCTTa” Ha TMIeBaTa CTpaHa Ha OTYeTa 3a BCEOOXBATHHS OXO (OTUeTa 3a meyandaTa nin 3aryoara).

2.9.  Hemamepuannu akmueu

HemaTepuannure akTHBY ca MPEACTABEHH B HHANBHUIYAIHHUS (PUHAHCOB OTYET IO CeOECTOMHOCT,
HaMaJleHa C HaTpylaHaTa aMOpPTH3alMs M 3aryoute OoT oOe3leHKa. B TeXHUS ChCTaB ca BKIIOYCHH
JUIICH3WU 32 TIOJN3BaHE Ha MPOTPaMHM MPOAYKTH W €MHCHOHHU KBOTH IO €BpPOCXeMa 3a ThPTOBHUS C
E€MHCUH U eAWHUIN PEAYLUPAHA €MHUCHH.

Jpy>kecTBOTO KJIacH(pHUIMpPa eMUCHOHHUTE KBOTH KaTO TEKYIIH, KOTaTO OYaKBa Jla TH pean3upa
B PaMKHTE Ha €WH OTYETECH MEePHOJ U HETEKYIIN — BCHYKH OCTAHAIIH.

B [pykecTBOTO ce mpuiara JUHEEH METOJl Ha aMOPTH3aLMs Ha HEMaTEepPUATHUTE aKTUBH MIPH ONpeeIcH
MOJIE3€H JKUBOT 5 TOIUHHM, C U3KIIOUEHHE Ha HETEKYIIUTE €MUCHOHHHM KBOTH, KOUTO CE€ OTIHCBAT NpHU
ynorpebaTa uM.

bamancoBara CTOMHOCT Ha HEMaTEPUATHUTE aKTUBH MOJICKH Ha ITperie] 3a 00e3leHKa, KoraTto
ca HaJWle CHOMTHUS, WM MPOMEHH B OOCTOATEIICTBATA, KOUTO MOCOYBAT, ye OasaHCOBaTa CTOMHOCT OU
MOTJIa J]a HaJBUIlaBa BH3CTAHOBUMATa UM CTOHWHOCT. ToraBa oOe3leHKaTa ce BKIIOYBA KaTO pa3Xoll B
oT4eTa 3a BceoOXBaTHHA JOXO/ (B Mevandarta Wiy 3aryoara 3a TOJAMHATA).

HemaTepuannute akTUBH c€ OTIIUCBAT OT OTYETa 32 (PUHAHCOBOTO CHCTOSHUE, KOTATO CE U3BAIAT
TpaliHO OT ynoTpeda 1 He Ce 0YaKBaT OT TAX OBJICIIN CTOIAHCKH M3TOJ WK Aa ce poaanar. [leqandure
WK 3aryOHTe OT MPOJAKOHM Ha OTJEITHH aKTUBH OT Tpylara Ha ,,HeMaTepHaTHUTE aKTHBU  CE OMpPEAEIISIT
4pe3 CPaBHABAHETO HA BB3HATPAXKICHNUETO, HA KOeTo /IpyKecTBOTO O4akBa J1a MMa MpaBo (IPUXOUTE OT
npojaxk0aTa) u OaaHcoBaTa CTOWHOCT Ha aKTHBA KbM J1aTara, Ha KOSTO MOTyYaTeNaT MoTydaBa KOHTPOI
BBpPXY Hero. Te ce mocouBaT HETHO, KbM ,,JPYTH JOX0AH/ (3ary0u) oT AeHHOCTTa” Ha JIMIeBaTa CTpaHa Ha
OTYeTa 32 BCeoOXBAaTHHS J0X0/ (0TUeTa 3a nevyandaTa uin 3arybara).

Espocxema 3a mopzosus ¢ emucuu u eOunuyu peoyyupanu emucuu

[Ipy mbBpBOHauanHO nNpPUAOOMBAaHE pas3NpeneNeHUTe KBOTH 32 [AapPHUKOBH Ta30BE OT
Hanmonanuus perucTsp 3a THProBusi ¢ KBOTH 3a €MHCHUM HA MapHUKOBH Ta30Be IO MOBOJ Ha TPETHS
nepron ot EBporneiickarta cxema 3a Thprosusi ¢ emucun (ECTE), ce mpusHaBaT karo HemaTepHaliHH
aKTUBM 10 HOMHHAJIHA CTOWHOCT (HyJeBa CTOWHOCT). 3aKyleHHTEe KBOTH Ce€ IMpHU3HaBaT IpHU
I'bPBOHAYATIHO NMPHUI00MBAHE MO [I€Ha HA NMPHUIOOMBAHE M C€ M3BBPIIBA TAXHATAa Kiacu(UKALHs KaTo
TEKYyILH, WIK HETEKYIIH B 3aBUCHMOCT OT HaMepeHMsATa 3a u3noisBaHe. M30panust ot pyxecTBOTO
MOJIX0/T 3a TIOCNE/BAaIa OIIEHKa Ha HETEKYIIMTE EMHUCHOHHHM KBOTH € MOJETHT Ha ceOecTOHHOCTTa —
ceOecTOHOCT HaMaJleHa ¢ HaTPyIaHu 3aryou oT oOe3lieHKa. TeKynuTe eMIUCHOHHN KBOTH CE MPU3HABAT
B pa3xoauTe (cedecTOMHOCTTa Ha TOTOBaTa MPOAYKUMS) MPH OTHHCBAHETO UM B PAMKHTE HA TEKYLIHS
otyereH nepuoi. Jombinurenno, pyXecTBOTO NpH3HABa 3aIbJDKCHHE B OTYETa 3a (PMHAHCOBOTO
CHhCTOSHHE, KOraTo HHUBOTO Ha €MHCHUTE Ha BPEJHH Ta30B€ 3a €IWH NepuoJ] HaJBHIIaBa HUBOTO Ha
pasnpeereHuTe U HAIMYHN KBOTH. 3aIbJDKEHHETO Ce OIICHSBA 110 [[eHaTa Ha MPHUI00MBaHEe Ha 3aKyNEeHH
KBOTH /10 JOCTHI'aHE HAa HUBOTO Ha ABP)KaHWUTE OT J[py>KeCTBOTO KBOTH U C€ IPEOLEHSBA M0 TEKYIIH
Ma3apHU LIEHH KbM JaTaTra Ha oT4eTa 3a (JUHAHCOBOTO CHCTOSHHUE 33 MPEBUIICHHETO HaJl HATUYHHUTE
KBOTH, KaTO IPOMEHHTE B pa3Mepa Ha 3abJDKEHHETO ce NMPU3HaBaT B OTYETa 3a BCEOOXBATHUS J0XO[ (B
revanbara win 3aryoara 3a roJnHAaTa).

JpyXecTBOTO mpwiiara METoA Ha M3IMCBaHE Ha KBOTUTE 3a BPEAHM ra3oBe Ha 0aza Ha peaHo
noTpeOeHN KBOTH 3a MEPHOJIA.
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2.10. Hueecmuuuu 6 Ovwepnu opyscecmea

JBIrocpovyHnTE MHBECTUIINH, TIPEICTABIISIBAIN yYacTHE B AbIIEPHU APYKECTBA, Ca MPEACTaBEHU
BbB (DMHAHCOBUS OTYET 1O IICHA Ha MpuaoOuBaHe (Ce0ECTOMHOCT), KOSITO MPEJICTaBIIsIBa CIIPaBeIINBaTa
CTOWHOCT Ha BB3HATPAXKICHHETO, KOCTO € IUIaTeHO. VHBECTUIMHMTE B JBIICPHU JIPYXKECTBa HE Ce
THpryBar Ha (oHmOBU Oopcu. ToBa 0OCTOATENCTBO HE J1aBa BH3MOXKHOCT JIa CE OCHTYPST KOTHPOBKH Ha
Ta3apHY [IeHH Ha aKTHBEH I1a3ap, KOWTO JIa N3pa3sBaT JOCTATHYHO JOCTOBEPHO CIPABEIMBATA CTOWHOCT
Ha Te3u aknuu. JJombIHUTETHO, OBJACIOTO (DYHKIIMOHUPAHE HA YacT OT TE3H JIPYKECTBA € CBBP3aHO C
OIPE/ICTICHH HECUTYPHOCTH, 3a Jla MOTaT Jia CE MPaBsT IOCTAThYHO pa3yMHH M 0OOCHOBAaHU JBJITOCPOYHU
MPENIONIOKEHUST 32 WM3YMCISIBAHETO Ha CIIPaBeIMBaTa CTOMHOCT HAa TEXHUTE AaKIUH dYpe3 IpyTH
OIIEHBYHH METOJIH.

B crotBerctBHe ¢ wm3uckBaHusaTa Ha MCDO 10 KoHconumupanu (QUHAHCOBH OTYETH
JpyXecTBOTO TpUTEKAaBa KOHTPOJ B JPYTU TPEINPUATHS, aKO U CaMO aKO IPUTEKaBa BCUYKU OT
CIIETHUTE:

®  TIPaBOMOIIMS B IPESANPUITUETO, B KOSTO € HMHBECTUPAHO;
e U3jIaraHe Ha WIH NpaBa BbPXY MPOMEHINBUTE MPUXOIU OT HETOBOTO yJACTHE B MPEIIPHUITHAETO,

B KOETO € MHBECTHPAHO;

® BH3MOXKHOCT JIa U3IOJI3BA CBOMTE TIPABOMOIIHS B MIPEANPHUSITAETO, B KOETO € MHBECTHPAHO, 32 J1a

OKa)ke BB3JIEHCTBHE BHPXY pa3Mepa Ha Bb3BPHINAEMOCTTa HA HHBECTUTOPA.

Ha ocHoBara Ha ropemnocodennTe Kputepuu Jpy>KeCTBOTO € MPELEeHNIIO0, Y€ MPUTEKaBa KOHTPOI
BBbB BCUYKH MIPEINPUATHS, KBACTO MPUTESIKABA JUPEKTHO MM UHIUPEKTHO NoBeue oT 50% OT Kamuraia ¢
MpaBo Ha IJac.

[IpurexaBanute ot [[py>kecTBOTO HHBECTUIINH B IBIIEPHU APY’KECTBA MOAJIEKAT HA MPETiesn 3a
obesnenka. [Ipu ycraHOBsIBaHE Ha YCIOBHSA 3a 00€31I€HKa, ChI[aTa Ce OTpa3sBa B OTUYETA 32 BCEOOXBATHHUS
noxoJi (B mevanbara WM 3aryoara 3a roauHata). PasMepbT Ha oOe3lieHKATa OTYHMTA pa3jiMKaTa MEKIY
IIeHaTa Ha NpUI00MBaHEe HA MHBECTUIIMUTE U pa3Mepa Ha CeraliHara CTOWHOCT Ha OYaKBaHHUTE ObICIIU
MapUYHU TOTOIH, TUCKOHTHPAHHU KbM Kpasi Ha oT4eTHHUA reproj. O0e3leHkara ce 0T9nTa KbM CTaTHsITa
“O0e31eHKa ¥ OTITMCBAHE Ha HETEKYIIM aKTHBH Ha JIMIEBAaTa CTPaHa Ha OTYETa 332 BCEOOXBATHHSA JTIOXOT
(B meuasibaTa K 3ary0ata 3a roJliHaTa).

[Ipu mokynka W mpoaax0a Ha MHBECTUIIMU B JIBIIEPHHM JPYXKECTBA CE IMpuara ‘‘jarara Ha
CKJIFOUBaHE” Ha CHEJIKaTa.

WuBecTunumTe ce OTIUCBAT, KOTaTO C€ MPEXBBPIAT MpaBaTa, KOUTO MPOU3TUYAT OT TAX HA JAPYTH
JIUIa TTPH HACTBHIIBAHETO HA MPABHUTE OCHOBAHMS 3a TOBA M 110 TO3M HAUWH Ce 3aryOBa KOHTPOJIA BbPXY

CTOIIAHCKHUTC U301 OT MHBECCTUIITUUTE.

211.  JIpyzu 0vrzocpounu Kanumaioeu UHEECMUUUN

Jpyrute ABITOCPOYHHM KallUTaJOBM HHBECTHIIMHM IPEJICTABISABAT HEIWPUBATHBHU (HHAHCOBU
aKTHBH T0J] opMaTa Ha aKIMW ¥ JSUIOBE OT KamuTaja Ha JIPYTH JApyXecTBa (MAIIUHCTBEHO y4acTHe),
IBPXKaHU C IBITOCPOYHA EPCIICKTHBA.

ITvpeonauanno oyensnsane

[IbpBOHAYATHO KaNMTAJIOBUTE MHBECTHLIMHM CE MPHU3HABAT MO LIeHAa Ha NpPUAOOMBaHE, KOSTO €
CIpaBe/IuBaTa CTOMHOCT Ha BbB3HAIPaXKIECHUETO, KOETO € OMJIO IUIATEHO, BKJIIOYMTENHO IIPEKUTE
pasxo/u 1o NpuI00UBaHE HA UHBECTHIIHATA ((DUHAHCOBHUS aKTHB).
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Hocneoeauio ouensnsane

[IpurexaBanute oT pyXecTBOTO KAaNUTAJIOBH WHBECTHIIMH, TPEICTABISABAIIN aKIWHA B APYTH
IpyxecTBa (MAJIIMHCTBCHO y4YacTHE) C€ OIICHEHSABAT IO CIPaBEJIMBA CTOWHOCT C OTpa3siBaHE Ha
edexTuTe B APYr BCeoOXBaTeH J0X0A. Te3nu eekTu ce MpexXBLPIAT B HepaslpezelieHaTa rnevyaida npu
ocBOOOXKMaBaHe (Mpoaxoa) OT ChOTBETHATA MHBECTHUITHS.

2.12. Mamepuannu 3anacu

MarepualHATe 3allacH ca OICHECHH IO MO-HHCKAaTa OT: IleHa Ha mpuaoOnuBaHe (ceOecTOHHOCT) 1
HETHATa UM peaTn3upyemMa CTOWHOCT.

Pa3xonure, KOUTO ce M3BBPIIBAT, 32 Ja JOBEAAT JAJICH MPOIYKT B HETOBOTO HACTOSIIO ChCTOSIHUC H

MECTOHaXOXKJICHHE, ce BKJIIOUBAT B ceOecToiHOCTTa (1leHaTa Ha MPUI00UBaHE), KAKTO CIe/Ba:

e CYpPOBHHH M MaTepHWaidl B TOTOB BHJ - BCHYKH JOCTABHU Pa3XOJ{, KOUTO BKIFOYBAT MOKYITHA
1IeHa, BHOCHU MHTA U TaKCH, TPAHCIIOPTHH Pa3X0JH, HEBb3CTAHOBSIEMH JAHBIN U IPYTH Pa3Xxo/H,
KOHUTO AOIPHUHACAT 3a HPUBCKAAHC HA MATCPHUAIIUTE B ITOTOB 3a TAXHOTO M3II0JI3BAHE BU/I,;

. roTOBa MPOAYKIHA W HE3aBBPIICHO IMPOMU3BOJACTBO - MPCKUTC pasxoAar 3a MaTCpUaIl U TPpyd U
CHOTBETCTBAI[ATa YacT OT TMPOHM3BOJICTBEHUTE HEMPEKH pPa3XOAW NPU HOPMATHO HATOBApEH
KalmanuTeT Ha TPOU3BOJICTBEHUTE MOIHOCTH, C W3KIIOYCHHE HAa aJIMUHUCTPATHBHHUTE Pa3XO.H,
KYPCOBHUTE Pa3IUKH ¥ Pa3X0JAUTE 1O MPUBJICYCHU (PMHAHCOBU PECYPCH.

BximouBaHeTO Ha TOCTOSHHUTE OOLIONMPOM3BOJCTBEHH pazxoAu B cebecToiiHOCTTa Ha
MPOM3BEKIaHATa MMPOAYKIMA U Tony(dadpukaTn ce M3BBpIIBAa HA 0a3aTa HA HOPMAJHHSA KamaluTeT Ha
MPOM3BOACTBEHUTE MOITHOCTH. M30paHaTa ot J[pyxecTBOTO 6a3a 3a pasnpeaeieHUeTO UM T10 POITYKTH €
KOJIMYECTBOTO MPOU3BEICHA MPOTYKITHUSI.

[Ipu ynotpebara (nmponmaxxk0ara) Ha MaTepHaIHWTE 3alacd CE M3IMOJI3Ba METOABT Ha CPEIHO-
MpeTeryieHaTa 1neHa (ce0ecToHOCT).

Hernara peanmsupyema CTOIHOCT TIpe/ICTaBIIsABA MPUOIU3UTEHO OTpeiesieHaTa MpojakHa IIeHa
Ha JlaJIcH aKTUB B HOPMAaJHHS XOJI HA CTOIAHCKa JACHHOCT, HAMaJCHA C MPHUOIM3UTEIHO ONPEICICHUTE
Pa3xo/Iy 10 JAOBBPIIBAHETO B THPTOBCKU BUJ] HA TO3W aKTHB M MPUOIU3UTEIIHO ONPEACIICHUTE Pa3Xxoau 3a
peanuzanus.

2.13. Twpzoscku eé3emanus

THproBeckuTe B3eMaHHs IPEACTABISABAT OE3yCIOBHO MpaBo Ha JIpyKECTBOTO MAa MONy4H
BB3HATPAXKICHUE IO JIOTOBOPH C KJIIMEHTH U JIPYTH KOHTPAreHTH (T.e. TO € 0OBBP3aHO CaMo ¢ U3THYAHE
Ha BpeMe MpeJIn U3IUIAIAHETO Ha Bh3HArPAKICHUETO).

ITvpeonauanno oyenasane

TBpI‘OBCKI/ITe B3C€MaHUA CC NPCACTABAT U OTUMUTAT IMIbPBOHAYAIIHO 110 CIIpaBEAJIMBa CTOMHOCT Ha
0a3a 1eHara Ha cjieiKara, KOsSTO CTOMHOCT € 00OMYaifHO paBHA Ha (aKTypHATa UM CTOMHOCT, OCBEH aKO Te
ChABPIKAT ChHIIECTBEH (PMHAHCHUPAIL KOMIIOHEHT, KOWTO HE C& HAYKCIISBA JOMBJIHUATENHO. B TO31 ciydait
TE ce MPHU3HABAT I10 CErallHaTa UM CTOHHOCT, ONpe/IeNieHa P TUCKOHTOBAa HOPMa B pa3Mep Ha JIMXBEH
IIPOLCHT, NPECUCHCH 3a NPHUCHI Ha KIIMCHTA-IJIBXHHUK.

Tlocnedsaujo oyenasane

JpyXecTBOTO IBPKHA THPTOBCKHUTE B3EMaHUS CIWHCTBEHO C 1€l ChOMpaHe Ha JOTOBOPHU
Mapu4yHU MOTOLM U TU OLEHSIBA MOCIEABAIIO MO aMOPTHU3MpPaHA CTOMHOCT, HaMmalleHa C pa3Mmepa Ha
HaTpyrneHara o0e3leHKa 3a KPeIUTHH 3aryou.

14



HEOXUM A

HNPUJIOKEHUA KbM HHIANBUAYAJHUA ®PUHAHCOB OTYET KBbM 31.03.2019 r.

Obe3yenka

JIpy»ecTBOTO Tpwiara Mojeia Ha OYaKBaHWUTE KPEIUTHU 3aryOH 3a IENdsl CPOK Ha BCHUYKH
THPrOBCKU B3eMaHWUsI, U3MOJI3BAMKN OMPOCTCHUS MOX0, Aomyckad oT MC®DO 9, u Ha 6a3a MaTpuucH
MOJIe]I 3a MPOLICHTa Ha 3aryobara.

HecnOupaemure B3eMaHus ce H3MHUCBAT, KOraTo MPaBHUTE OCHOBAHUS 3a TOBA HACTBIIAT.

OOe3ricHKaTa Ha B3eMaHMATA CE HAYMCIABA M OTYHMTA 4YPE3 CHOTBETHA KOPECIOHICHTHA
KOPEKTHBHA CMETKa 3a BCEKU BHUJ B3eMaHe KbM ctatusara ‘‘ObesyeHka Ha (UHAHCO8U aKmusu, Hemuo
Ha JIMIEBaTa CTPaHa Ha OTYeTa 3a BCEOOXBAaTHUS J10X0/ (B meyanbaTa win 3arybara 3a rouHara).

2.14. IHapuunu cpedcmea u napuiHu eKeUEAIEHMU

[lapuaauTe cpencTBa BKIIOYBAT KACOBUTE HATMYHOCTH M HAMMYHOCTUTE MO Pa3IUIANIATEITHHUTE
CMETKH, a MapUYHUTE SKBUBAJICHTH - JICTIO3UTU B OAHKW C OPUTHHAICH MAaTypUTET 10 TPU Mecela u
CpeAcTBaTa Ha JCTIO3UTUTE C MO-IBIBI MaTypHUTET, KOUTO ca cBOOOTHO pasmoiaraecMu 3a [Ipy:kecTBOTO
CBIJIACHO YCIIOBHUSATA HA JOTOBOPEHOCTUTE C OAHKUTE MO0 BpEME Ha JCTIO3UTA.

Tocneosawo oyensgane
[NapuuHuTE CpelICTBA ¥ EKBUBAJIICHTH B OAHKHU CE MPEICTABAT IMOCIICBAIIO 10 aMOPTHU3HpaHa

CTOWHOCT 0e3 HaTpymnaHaTa 00e3IeHKa 32 OYaKBaHU KPEIUTHH 3aryou.

3a yeaume Ha u3comeslHeno Ha omuema 3a napuiynume nomoyu.
® [TAPUYHUTE INOCTBIUICHUA OT KIIMCHTU U MMAPUIHUTE IUIAIIaHNUA KbM JOCTAaBYUIU Ca IMMPEACTABCHU

OpytHoO, ¢ BKitoueH [1JIC (20%);

® JIUXBHTE I10 TMOJYYEHH WHBECTUIIMOHHU KPEAWTU C€ BKJIIOYBAT KaTO TUIANIAHUA 3a (prHAHCOBA
NEHOCT, a TMXBUTE, CBBP3aHU C KPEIUTH, OOCITYKBaIlll TeKyIaTa IeHHOCT (32 000OPOTHHU CPEICTBa), ce
BKJIFOYBAT B OTIEpaTUBHA JCHHOCT;

o muarenuaT /JJIC mo TMOKynKHM Ha IBJTOTPAiHW aKTHBH OT YYXKISCTPAaHHU JIOCTABUUIM CE
MOCOYBa HA pel “TUIaTeHU JaHBIM’, a TIPY JIOCTaBKa HA JBITOTPAHU aKTHUBH OT CTpaHaTa ce I0COYBa Ha
pen “mUalmaHus KbM JOCTaBYMIM® KbM HNApUYHUTE MOTOLUM OT ONEpaTUBHA JEHHOCT, JOKOJIKOTO TOU
y4acTBa M C€ BH3CTAHOBSBA 3a€JHO U B ONEPATUBHUTE MOTOIM HA J[py»KECTBOTO 32 CHOTBETHHSI TIEPHUOJ
(mecen).

e TpaiiHO OJIOKUPAHUTE MAPUYHU CPEACTBA HAJ 3 Mecella He Ce TPeTHpaT KaTo MapuiHu CPECTBA U
E€KBUBAJICHTH.

® TUIANIAHMATA 32 TIOKYIKa HA EMUCUOHHHU KBOTH, KJIacH(PHUIIMPaHHU KaTO TEKYIIN Ca BKIFOUYEHHU KaToO
TIaIaHe 32 ONepaTUBHA JIEHHOCT (TIAaHus Ha JOCTABYHIIN);

® [OJy4YeHOTO (puHAHCHpaHe (OCHOBHO 3a €JIEKTPOSCHEPTHsl) € BKIIOUCHO B MAPHYHUTE TOTOIU OT
(hmHAHCOBA JAEWHOCT.

2.15.  Twpzoscku u opyzu 3a0vaxceHus

TBProBeKHUTE U APYTH TEKYIIH 32IBIKEHUS] B 0TYETa 32 (PUHAHCOBO CHCTOSHHE CE€ TPEICTABSITIIO
CTOWHOCTTA Ha OpUrMHANHUTE (PakTypu (IIeHA HA NMPUIOOMBAHE), KOSTO Ce MpUeMa 3a CIpaBeinBaTa
CTOMHOCT Ha CHeNKaTa W Iie ObJle M3IUIaTeHa B OBJCHIE Cpelly MOIyYCHHWTE aKTUBU M yCIyrn. B
CIly4auTe Ha Pa3CPOUYCHH IUIAIIAHUS HaJ OOMYAMHMS KPEAMTEH CPOK, IIPH KOMTO HE € MPEABHJCHO
JOTTBITHUTENHO TUIAIIAHE HA JIMXBA WIM JIMXBaTa 3HAYMTENHO CE pas3iiMuaBa OT OOWYAiHUS IazapeH
JIUXBEH IPOLICHT, 3aIbJDKEHUSITA CE OIICHSBAT ITbPBOHAYAIHO 110 TAXHATA CIpaBeJInBa CTOMHOCT Ha 0a3a
ceraiHata UM CTOMHOCT INpH JUCKOHTOBA HOpMA, MpUCHINA 3a JpyKecTBOTO, a IMOCleABamo — IO
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aMOpTH3UpyeMa CTOWHOCT, CJIeNl MpHUCIaJaHe Ha WHKOPIIOpHpaHaTa B TSAXHATA HOMHUHAIHA CTOHHOCT
JUXBa, OTIpe/ieieHa Mo MeTo/1a Ha e()eKTHBHATA JINXBA.

2.16. Jluxeéonochu 3aemu u opyzu npueiedenu punancosu pecypcu

B otuera 3a puHAHCOBO CHCTOSIHME BCHYKH 3a€MH U JIPYTH MpUBJIeUYeHN (PMHAHCOBH pecypcH ce
MPECTaBAT IMTbPBOHAYANHO IO I[I€HA HAa NpuAoOMBaHe (HOMHWHAIHA CyMa), KOSTO C€ IpueMa 3a
CIpaBe/IMBa CTOMHOCT Ha TOJYYSHOTO IO CHICIKAaTa, HETHO OT MPEKUTE Pa3X0/d, CBbP3aHU C TE3H 3aCMHU
u mpuBiedeHH pecypcu. Ciell MbPBOHAYATHOTO WM MPU3HABAHE JUXBOHOCHUTE 3aCMH M JPYTH
MIPHUBIICYCHH PECYpPCH TOCIIEABAIIO CE OLEHSBAT W MPEACTaBIT B OTYETa 32 (PMHAHCOBO CHCTOSHHE IO
aMOpTH3UpaHa  CTOMHOCT, OIpejAeleHa dpe3 IMpHjiaraHe Ha MeTona Ha e(eKTHBHATa JINXBa.
AMopTH3UpaHaTa CTOHHOCT € U3YKCIICHA KaTo ¢a B3E€TH MPEABUI BCUYKH BHUOBE TAKCH, KOMUCHOHHU H
JIPYTH pPa3XOaW, BKJI. AWCKOHT WJIU TNPEMUS, aCOLMUpPaHU C Te3u 3aeMmu. [lewanmbure u 3aryoute ce
MpHU3HABAT B OTYETa 32 BceoOXBaTHHS A0XO (B meyanbara wiu 3arybaTta 3a TOAMHATA) KaTo (PMHAHCOBU
MIPUXOIN WIIH Pa3xoAu (JMXBH) Mpe3 IMeprojia Ha aMOPTU3AIUATA HITH KOTATO 3aIbIDKEHUSTA CE OTIIHIIAT
WM peayIupar.

Paszxoaure 3a nIMXBH ce MpHU3HABAT 3a CpoKa Ha (PMHAHCOBUS MHCTPYMEHT Ha 6a3a mMerona Ha
e(eKTUBHUS JINXBEH MPOIIEHT.

JIuxBoHOCHWTE 3aeMU W ApPYrd TpHUBICYCHH (PUHAHCOBH PECypCH ce Kiacuumupar KaTo
TEKYyIM, OCBEH 3a YacTTa OT TsAX, 3a KoATO JpyKecTBOTO uMa Oe3yCIOBHO MpaBO Jia Ypeau
3aIBJDKCHUETO CH B CPOK HaJ 12 Mecerna oT Kpasi Ha OTYETHHS TIEPUO.

2.17. Jluszunz
Jluzunzononyuamen

ChIIIaCHO CTaHAAPTHT aKO CIUH JOTOBOP ChABPXKA JIM3UHT M TOH MPEXBBPIS MPABOTO Ja Ce
KOHTpOJIpa MOJ3BAaHETO Ha JafeH HACHTH(OUIMPAH aKTHB 32 ONpENeNieH IEepPHOoJ OT BPEME Cperry
Bb3HArpakaeHue, JlpyKecTBOTO NMpH3HaBa aKTUB, IOJ (opMaTa Ha ,,IPaBO Ha MOJ3BaHE  HA OTHAICHUS
0a30B aKTHB, U ()MHAHCOB MACHUB, NPE/ICTABIISABAIILl HACTOSAIIATA CTOMHOCT Ha 3aIbJDKCHUETO 32 IUIAIIaHe
Ha JIMBUHI'OBUTC CYMMH.

JIM3MHrOBM JOTOBOPU C KpaTbK CTOK (10 12 M.) W/MiM HHCKa CTOMHOCT, MOTraT Jia IOJI3BaT
OOJIeKUeHHsI KaTO OTYMTAT TEKYIIM pa3sXxoJu Ha JIMHECH NPHHIMI Npe3 Mepuojia Ha JOroBOpa WIM Ha
Jpyra cucTeMaTH4yHa 0asa.

JIpy’>KeCTBOTO MpHU3HABA OT/AEIHO PAa3XOAW 3a JHMXBH MO JIM3UHIOBOTO 33/IbJDKCHHE M PECIL.
pa3xoaM 3a aMOpPTH3alys 3a aKTHBA ,,IpaBO Ha Moj3BaHe". J(OMBIHUTENHO OTYMTA IPEOLEHKAa Ha
JM3WHTOBOTO 3aJbJDKCHHE TPH HACTHIIBAHE Ha OINpPEIeNeHH ChOUTHS (Karo Hampumep, NMPOMEHH B
YCJIOBUATa Ha JIM3UHI'OBUA AOTOBOpP, IIPOMEHU B 6’IJIIGIHI/ITC JIM3UHI'OBY IUIAIIaHUA Iopaanu IPOMCHU B
OTIpEICTICHN BEMWYMHY (WMHAEKC, MPOIEHT U JP.MOA.), KOUTO CE€ HW3MON3BAaT MPH H3UMCICHUETO Ha
JM3WHTOBHTE IUTamanus). B Te3n ciydan JIpy>kecTBOTO NMpH3HaBa MPOMEHHUTE KaTO KOPEKIUs Ha MacuBa
TI0 JIN3MHTOBOTO 3aIBJDKCHUE U Ha TIPABOTO 3a IT0JI3BaHE Ha aKTHBA.

Jluzunezooamen

HaemomaTtensat npoab/pkaBa Jla IPUTEXKaBa ChIIECTBEHA YacT OT BCHUKH PHUCKOBE M CTOIAHCKHU
M3roJIi OT COOCTBEHOCTTA BbPXY AajieHus akTuB. [lopaau TOBa TO3M aKTUB MPOb/DKABA J1a € BKIIIOUEH B
ChCTaBa Ha HETOBUTE UMOTH, MalllMHA M 00OPY/IBaHE KaTO aMOPTH3AIMATa MY 3a IEepPHOjia Ce BKIIOYBA B
TEKYIIUTE PAa3XOJU Ha IU3UHTO/IATEIs.

[IpuxoabT OT HAEMH OT ONEPATUBEH JM3UHI C€ NpU3HABAa Ha 0a3ara Ha JIMHCHHHMS METOJ B

MNpOAB/DKCHHUE HAa CpOKa Ha CbOTBCTHHA JIM3UHI B OTYETA 3a BCEOOXBATHUSA J0X0J (B nevajdara MiIn
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3ary0ara 3a rojuHata). [IbpBOHAYANHO HAINPAaBEHUTE MPEKH Pa3Xxold BB BPb3Ka C JIOTOBAPSIHETO U
YpeXAaHEeTO Ha ONEePAaTHUBHU JH3UHT, c€ T00aBIT KbM OalaHCOBaTa CTOWHOCT Ha OTIAJIEHUTE aKTUBU H
ce Mpu3HaBaT Ha 0a3aTa Ha JIMHEHHMS METO]T B IPOIBDKEHUE HA CPOKa Ha JTM3UHTa.

2.18. /loxoou 3a nepconana

TpynoBuTe W OCUTYPUTETHH OTHOIICHUS C PaOOTHHIIUTE M CIY)XUTeNIUTe Ha J[py*,ecTBOTO ce
OCHOBaBaT Ha pasnopenoute Ha Kogekca Ha Tpyna u Ha pa3nopeaduTe Ha ASUCTBALIOTO OCUTYPUTEITHO
3aKOHOJIaTeJICTBO B Bbarapust.

Kpamxkocpounu 0oxoou

Kpartkocpounure 1oxou 3a nepcoHaia moj ¢popmara Ha Bh3HATPAXKIACHUS, OOHYCH M COLMAITHH
JOTUTAIIAHUS. ¥ TPHIOOMBKH (M3UCKYeMH B paMKUTe Ha 12 Mecera ciej Kpas Ha MEpHOJa, B KOWTO
MEPCOHANBT € TONOXKKI TPYA 3a TSIX WIM € U3MBJIHUI HEOOXOIUMHTE YCIOBHS) C€ MPHU3HABAT KaTo
pa3xoj B oTUETa 3a BCeoOXBaTHUS JT0X0 (B Mewandara wim 3arydarta 3a roJuHara) B EPHO/Ia, B KOUTO €
MOJIOXKEH TPYIBT 32 TAX MM Ca W3MBIHCHW W3UCKBAHUATA 32 TAXHOTO MOJy4YaBaHE, W KATO TEKYIIO
3a7bJDKEHHE (CIIeNl PUCTaJlaHe Ha BCUYKH TUTATCHHW BEYE CYMH W TIOJNAramy ce YAPHKKH) B pazMep Ha
HEJMCKOHTHUpaHaTa MM cyma. JIbokuMuTe OT JIpy’»KECTBOTO BHOCKH IO COIHATHOTO W 3APaBHO
OCHUTYpsIBaHE Ce MPU3HABAT KATO TEKYII Pa3sXoi M 3aJbIDKCHHE B HEJUCKOHTHPAH pasMep, 3aeJHO U B
Mepro/ia Ha HAYKUCIICHUE Ha ChOTBETHHUTE OXOJIH, C KOMTO T€ Ca CBbP3aHH.

KeM parata Ha romuinHus (QUHAHCOB oT4eT JIpy»KEecTBOTO MpaBH OICHKA HAa cymara Ha
OYAKBaHWTE Pa3XOAd II0 HATPYMBAIIWTE CE€ KOMIICHCHPYEMH OTIYCKH, KOSATO C€ OyakBa ja Obje
M3IIaTEeHa KaTO pe3y/aTaT OT HEM3IOJI3BAHOTO MMPAaBO HA HATPYyMaH OTIYCK. B OIleHKaTa ce BKIIOYBAT
MpUOM3UTENTHATA MPEICHKA 32 Pa3sXOJUTe 3a CAMUTE BBH3HATPAXKICHHUS W Pa3XOJUTE 32 BHOCKH O
3aJIBJDKUTEITHOTO OOIECTBEHO U 3IPABHO OCHTYPSIBAHE, KOUTO pabOTONATENAT IBIDKU BBPXY TE3U CyMHU.

Hvnzocpounu 00xo0u npu neHcuonupane
Inanose ¢ deghunupanu 6Hocku

OcHOBHO 3aabKeHHe Ha JIpy»KecTBOTO B KauyecTBOTO My Ha paboTojaren € Jja W3BbpIIBa
3aIBJDKUTEITHO OCHUTYpSIBAHE Ha HaeTHs mepcoHan 3a (oua “IleHcHn”, DOMBJIHHUTENHO 3aIbIDKUTEIHO
neHcuonHo ocurypssane (I3110), ¢onn “O6mo 3abosnsBane u  MmaiunHcTBo” (O3M), QoI
“Bbespadoruna”, houxa “Tpymnosa 3iomnonayka u npodecuonanua dosect” (T3I1B) u 3apaBHO OcUTypsIBaHE.
Pa3mepute Ha ocurypurenHuTe BHOCKH C€ YTBBPXk/AaBaT chc 3akoHa 3a Oroxera Ha /JOO u 3akoHna 3a
orompkera Ha H30K 3a cporBeTHaTa ToauHa. BHOCKHWTE ce pasmpenensT Mexay paboromarens u
OCUT'YpPEHOTO JIMIe B CHOTBETCTBHE C mpaBmiata oT Koxekca 3a commanno ocurypsisane (KCO) B
cpotHomeHue 60:40 (2018 r.: 60:40).

Te3u ocurypuTenHH MEHCHOHHM IIaHOBE, MpHiaraHu oT J[py’KecTBOTO B KaueCTBOTO MYy Ha
paboTomaTen, ce OCHOBaBaT Ha OBJITAPCKOTO 3aKOHOAATEJICTBO, ca IUIaHOBE ¢ Ae(pUHUpPAaHH BHOCKHU. [Ipu
TE3W IUIAHOBE Pa0OTOAATENAT IUIallla MECEYHO ONpeNesIeHH BHOCKM B abpxaBHUTE (onx “Ilencun”,
¢doun “O3M”, doun “bespadoruma”, ¢goun “T3[I6”, xkakTo W B YHUBEPCATHH U MPOPECHOHAIHU
NeHCHOHHU (poHoBE - Ha 0a3a (PUKCUpaHHW MO 3aKOH MPOLEHTH M HSMa MPaBHO WM KOHCTPYKTUBHO
3aJbJDKEHUE Ja JoJama BbB (poHIOBETE OBJCIIM BHOCKM B CIy4aWTe, KOraTo T€ HAMAT JOCTaThYHO
CpeAcTBa Ja M3IJIATAT Ha ChOTBETHHUTE JIMLA 3apa0OTEHUTE OT TSAX CyMH 3a MEpUojia Ha TPYIAOBUS UM
CTaXX. AHAJIOTHYHHM €a U 33/IbJDKEHUSTA 110 OTHOIIICHNE Ha 3JJPaBHOTO OCUTYpsIBaHE.

KM [IpyxkecTBOTO HsIMA Ch3/aJIeH U QYHKIIMOHHPAIL YaCTeH JIOOPOBOJICH OCUTYpUTEIICH (QOHI.
Hbmwxumure oT pyXecTBOTO BHOCKM IO IUIAHOBETE ¢ AC(PUHUpPAHH BHOCKH 33 COLMAIHOTO U 3APaBHO
OCUTYpsIBaHE ce€ NMPH3HABaT KaTo TEKYyI pa3Xxoh B OTYeTa 3a BCEOOXBaTHHA A0XOX (B medanbara WU
3arybata), ocBeH ako jmageH MC®O He M3MCKBa Ta3M CyMa Jia C€ KalMTalu3upa B ceOeCTOHHOCTTa Ha
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OTIpe/ieNieH aKTHB, W KaTO TEKYyIIO 3adb/DKeHHE B HEAMCKOHTHpPAH pa3Mep, 3aeJHO W B INepHofa Ha
MoJlaTaHe Ha TPyJa M Ha HAYHWCICHHETO Ha CHOTBETHHUTE JOXOAM HA HAETHUTE JIMIA, C KOWTO TOXOIU
BHOCKHUTE Ca CBBbpP3aHH.

Inanose ¢ degpunupanu 0oxoou

CerimacHo Kogekca Ha Tpyma JpyXkecTBOTO B Ka4eCcTBOTO My Ha paboromaren B bbirapus e
3aIBIDKEHO J]a M3IUTala Ha IepcoHala NP HACTHIIBAHE Ha IMEHCHOHHA BB3pacT 00e3leTeHrne, KOETO B
3aBUCHUMOCT OT TPYAOBHSI CTaX B NPENNpPUATHETO MOXE Jla Bapupa Mexay 2 u 6 OpyTHU pabOTHH
3aIlIaTH KbM JaTaTa Ha [peKpaTsaBaHe Ha TPYJOBOTO MpaBooTHoueHue. [1o cBouTe XapakTepUCTUKU TE€3H
CXEMH TPECTaBIABAT HePOHANPAHH ITTIAHOBE C JIeUHUPAHU TOXO/IH.

NzuucnenneTo Ha pa3Mepa Ha Te3W 33Ab/DKEHUS HaJlara y9acTHEeTO Ha KBATH(HUIIMPAHH aKTIOEPH,
3a Ja MOXeE Jla Ce ONpeAeNu TIXHaTa CeramiHa CTOMHOCT KbM JaTaTa Ha OTYeTa, 10 KOSTO Te ce
MPeACTaBAT B OTYETa 32 ()MHAHCOBOTO CHCTOSIHWE, & PECHEKTHBHO M3MEHEHHETO B CTOHHOCTTA UM - B
OTYeTa 32 BCEOOXBATHHS TOXOJI KATO:

a) pa3xoAWTe 3a TEKYII W MHHAJ CTaX, Pa3XOJIUTe 3a JINXBAa W €(EeKTUTE OT CHKpAIIEeHUITa U
yYpeKaaHudaTa CC€ IpU3HaBAT B€aHara, B 1ne€puoaa, B KOMTO BB3HUKHAT, U C€ MNPCACTABAT B TCKyllaTa
nevanta win 3ary0a, 1Mo cTaTHs ,,pa3Xxo/IH 3a MepcoHan”’;

0) edexTHTE OT MOCIEABAIIUTE OLCHKHA Ha 3aJBJDKCHUSATA, KOUTO 1O CHINECTBO MPEICTABISBAT
aKTIOCPCKU TeYaliON 1 3aryOu ce Mpu3HaBaT BeJHAra, B MEPHO/Aa, B KOWTO BR3HHUKHAT, H CE€ MPEACTaBAT
KbM JPYIruTC KOMIIOHCHTH Ha BCCO6XBaTHI/ISI J0X04, Mo CcTatud ,,JI0CJICABAIIM OLCHKM Ha IICHCHMOHHHU
IUIaHOBE C JedUHUpPAHU AOXOAW . AKTIOEpCKHTE Me4anOu Hu 3aryoW MpoW3THYaT OT MPOMEHH B

AKTIOCPCKUTEC NPCAIIOJIO0KCHUA U OIIMTA.

KbM marata Ha BCekM rofuiieH (UHAHCOB OTYET, JlpyKeCTBOTO Ha3HayaBa cepTU(HUIMpaHU
AKTIOEpU, KOUTO MU3ABAT OKJIAJ C TEXHUTE U3UUCICHUS OTHOCHO IBJITOCPOUYHHUTE UM 3aIbDKCHHS KbM
nepcoHana 3a oOOe3MIeTeHUs TpU IEHCHOHHWpaHe. 3a NenTa Te NpWiaraT KpeJuTHUS MeToJ Ha
IMPOTrHO3HUTC CANHUILIN. Ceramrnara CTOHHOCT Ha 3aAbJIZKEHUCTO 110 Ile(bI/IHI/IpaHI/ITe J0X0JU C€ U34ucisiBa
Yype3 MMCKOHTHpaHE Ha ObJIEHINTE TAPUYHH ITOTOIH, KOUTO Ce OYaKBa Jia ObAaT U3IJIATCHH B PAMKUTE Ha
MaTypuTE€Ta Ha TOBa 3aJbJDKEHUE W IPU H3IO0J3BAHETO Ha JIMXBEHUTE paBHUINA Ha AbpKaBHU
IBJITOCPOYHHM OOJIMTralMM C TMOJ00CH CPOK, KOTUpaHu B bbiarapus, kbieTo (QyHKIMOHHPA U CaMOTO
HpyxecTBo.

Joxoou npu nanyckane

JpyXecTBOTO IpH3HaBa 3aIb/DKEHUS] KbM IMEPCOHAIA [0 JOXOAW IPH HAlyCKaHe Ipeau
HAcCThIIBAaHE HA IICHCHOHHA BB3PACT, KOraro € JEMOHCTpUpaH OOBBp3Balll aHTaKUMEHT, Ha 0a3a
AQHOHCHpaH IUIaH, J]a ce TPEKPaTH TPYAOBUIT JOTOBOP ChC CHOTBETHHUTE JIUIA O€3 ]a UMa BB3MOXKHOCT J1a
ce OTMEHH, WM MpH (HOPMATHOTO M3JaBaHE Ha JIOKYMEHTHUTE 3a JOOPOBOJIHO HamyckaHe. Jloxonu mpu
HaIyCKaHe, IUIaTUMH 1oBedye oT 12 Mecena, ce AUCKOHTUPAT M HPEACTaBsIT B OT4eTa 32 (DUHAHCOBOTO

CHCTOSHHE TI0 TSAXHATA CEralllHa CTOMHOCT.

2.19.  Axkuuomnepen kanuman u pezepeu

Heoxum AJ] e aknnonepHo J[py>KeCTBO U € 3abIDKEHO J1a pErHCTpUpa B THPrOBCKUSI PETUCTHP
OTpe/ieNieH pa3Mep Ha aKIMOHEPEeH KarWTajl, KOWTO Ja CIyXH KaTo oOe3leueHHe Ha B3eMaHHATA Ha
KpeauTopute Ha J[pyKecTBOTO. AKIIMOHEPUTE OTIOBAPSAT 3a 3aAb/DKEHUATA Ha J[py»KeCTBOTO 10 pa3Mepa
Ha CBOCTO aKI[MOHEPHO y4acTHE B KallMTajla U MOTaT Jia MPETCHIUPAT BPbIllaHe HA TOBA y4acTHE CaMoO B
MTPOM3BOCTBO TIO JIMKBUAAIUS MK HECHCTOSATEITHOCT.
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JIpy’)KeCTBOTO OTYMTAa OCHOBHHMS CH AaKIIMOHEPEH KamuTal [0 HOMHHAJIHA CTOMHOCT Ha
peructpupannTe B THProBCKUs peTUCThpP AKIHH.

CopraacHo u3McKBaHusATa Ha THProBekus 3akoH U YcTaBa, [pykecTBOTO € IIBKHO Aa popMupa
u ¢oux PezepBeH (3aKOHOBHU pe3epBH), KaTO U3TOYHUIM HAa GOHAA MOTaT J1a ObJaT:

e Haii-MaJKo elHa JeceTa OT mevandara, KOsTO ce OTHeNs, JOKAaTO CPeNCTBaTa BbB (OHAA JOCTHIHAT
€/IHa JleceTa YyacT OT KaluTalla MU MMO-ToJsIMa YacT, IpeiBUieHa B Y CTaBa;
e pyTY U3TOYHUIIM, IPEIBUACHHU IO pemieHne Ha O0moTo crOpaHie Ha aKIMOHEPHTE.

CpenctBara oT (oHIa MOTaT Ja ce M3MOJI3BAaT caMO 3a MOKpWBaHE HAa TOAWIIHATA 3aryba M Ha
3aryOu oT mpenxoaHu roauHHu. Korato cpenacrtBata BB (OHAA AOCTHIHAT OIpenelicHHs B YcCTaBa
MUHHMAJICH pa3Mep, CpeAcTBaTa HaJ Ta3d cymMa Morar Aa OBbJaT HM3MOJN3BaHM 3a yBelMYaBaHE Ha
Kamnurasa.

Obpamno uzKynenume coocmeeHu aKyuu ca MpeJCcTaBeH: B OTYETa 38 (PUHAHCOBOTO CHCTOSHHE
mo cebecToHOCT (IIEHA Ha MPHUAOOMBaHE) KaTo ¢ OpyTHara IleHA Ha OOpaTHO M3KYIECHUTE aKIUW ©
HaMaJieH coOCTBeHUAT KamuTan Ha JpyxkectBoro. [levanOure wim 3aryoure oT npomaxbara Ha 0OpaTHO
W3KYIEeHN COOCTBCHM aKIUKM CE TPEJICTABIT TUPEKTHO B COOCTBEHMs Kamurtanl Ha JIpyKecTBOTO B
koMroHeHTa “Hepasmnpenenena neuanba”.

Komnonenm om nocneosawiu oueHKU Ha 3a0ba)CeHUE NO NEHCUOHHU NIAHO08E C OehUHUPAHU
00x00u ¢ GOpMHPAH OT TOCIEBANINTE OLCHKU HA 33bDKCHHATA KbM MEPCOHANA TIPU MEHCHOHHUPAHE,
KOHUTO TI0 CHIIECTBO MPECTABISIBAT aKTIOCPCKU TeUaliOn M 3aryOu MpU3HABaHM BEJHAra, B Mepuoja, B
KOP'ITO BB3HUKBAT. Te (6]§] HpeI[CTaBSIT KbM z[pyrHTe KOMIIOHCHTH Ha BCCO6XB3THI/I$1 J0X0J, IO CTaTusa

,,[TOCJIC/IBAIIY OLICHKU Ha MIEHCUOHHU IUIAHOBE C Ie(hUHUPAHU JTOXOIH .

2.20. /Janvuu evpxy neuanoama

Texywume Oanvyu BBPXY IedandaTa ca ONPECICHH B CHOTBETCTBHE C HW3HMCKBAHUATA Ha
OBATapCKOTO JaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 3a KOPIOPAaTHBHOTO IIOJOXOAHO o0JaraHe.
HomunanHara nanbuHa craBka 3a 2019 e 10% (2018: 10%).

Omcpoqeuume ()aH‘bLﬂ/l BBpPXY reyajadara ce OIPEACIAT YpE3 NMPUJIAraHC Ha OanaHcoOBUS METOJ 3a
OIpeACIAHC Ha 3abJIZKCHUCTO, 3d BCUYKHW BPEMCHHU PA3JIMKKU KbM J1aTaTa Ha q)HHaHCOBI/IH OTYET, KOUTO

CbUICCTBYBAT MCXKIY 0aaHCOBUTE CTOMHOCTH U JAaHBYHHUTC OCHOBH HAa OTACIIHUTC aKTHUBU U ITaCHBH.

OTCpO'—IeHI/ITe JaHBbYHU MAaCUBU CC IPU3HABAT 3a BCHYKHU obOaraemu BpPEMCHHHU pPa3JIuKu, C
HU3KIIIOYCHUC Ha TE3U, MOPOAUIIM CE€ OT IMPU3HABAHCTO HA AKTUB HWJIM IIACUB, KOHTO KBbM JaTraTta Ha
CTOITaHCKaTa OIiepanus HE € OBJIUAI BbpPXY CUCTOBOJHATA U JaHbYHATA neqaﬂ6a/(3ary63).

OTCpO'—IeHI/ITe JaHBbYHU AKTHBHU CC€ NpPHU3HABAT 3a BCUYKU HaMaJld€MHW BPEMCHHMH PA3JIMKHU U 3a
HEU3IOJI3BAHUTE JaHbYHM 3aryOu, J0 CTEIEHTA, JIO KOSITO € BEPOSATHO TE Jia Ce MPOSABAT OOpPaTHO W Jia
ObJic TeHepupaHa B ObJIelIe JOCTaThuHA oOnaraeMa rnevyanda Wik J1a ce MposIBAT o0naraeMu BPEMEHHH
Pa3IUKHU, OT KOUTO JIa MOTAT Jla Ce MPUCIIaIHAT Te3W HaMaJsieMH Pa3lIuKH, C U3KIIIOUSHNE Ha Pa3lIuKUTE,
ImopoaAnJIN C€ OT MPU3HABAHCTO HAa aKTUB HJIU ITaCUB, KOWTO KBM JaTraTa Ha CTOIIaHCKaTa orecpamnus HE €
MOBJIMSI BBPXY CUCTOBOHATA M JaHbYHATA Ie4ajoa/(3aryoa).

banancoBara cTOMHOCT HAa BCUYKHU OTCPOUYCHU NAHBYHU AKTUBH CE MPETIEKAA IPU U3TOTBSIHE HA
TOJIUIITHUS OTYET 32 (PMHAHCOBO CHhCTOSHUE M CE€ PEAyIHMpa JI0 CTENEHTa, I0 KOATO € BEPOSATHO Te Ja ce
MPOSIBAT 0OpaTHO U Jia ce TeHepupa JOCTaTbYHO olbJiaraema revainba WM MPOSBSABAIIN CE TPe3 ChIIHs
nepuoz odjaraeMu BpeMEHHH pa3iuKH, ¢ KOUTO T€ J]a MOraT Ja ObJaT NMPUCIaIHATH WK KOMIICHCHPaHHU.
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OTcpoueHUTe AaHBIM, CBbP3aHU C OOCKTH, KOMTO Ca OTYETEHH KaTO APYrd KOMIIOHEHTH Ha
BCEOOXBATHHSI AOXOJ MM JpyTa KaluTajloBa IO3WIUS B OTYETa 32 ()MHAHCOBOTO CHCTOSHHE, CHIIO Ce
OTYUTAT JUPEKTHO KbM CHOTBETHHS KOMIIOHEHT Ha BCCOOXBATHHUS JOXOJ WM OallaHCOBa KalWTAIOBa
ITO3UILIMSL.

OTtcpoueHuTe MaHPYHU AKTHBH W TIACWBH CE€ OIICHSABAT Ha 0aza MAHBPYHHWTE CTaBKH M OCHOBH,
KOWTO C€ OYaKBa Jia Ce MpHJIarar 3a Meprojia U THIIa OTEPAIiH, Tpe3 KOUTO aKTUBUTE CE OYakBa Ja ce
peanu3upar, a TaCHBHUTE - JIa Ce ypeasT (moracsT), Ha 0a3a JaHBYHUTE 3aKOHH, KOUTO Ca B CHJIa WJIH C
rojisiMa CTEIeH Ha CUTYPHOCT C€ OYaKBa Jia ca B CUJIa, U 110 JaHbYHH CTaBKU Ha JbpkaBata (bbarapus), B
YHATO IOPUCTUKITNS CE OYaKBa J]a Ce Peaan3nupa ChOTBETHHUST OTCPOUEH aKTHB WJIH MTACHUB.

OTcpodeHn NaHBYHU aKTUBU Ha J[py>ECTBOTO ce MPEACTaBsAT HETHO CPEIly HETOBH OTCPOUYEHHU
JTAHBYHU TACUBH, KOTaTO U JOKOJIKOTO TO CE SIBSIBA 32 TAX JAHBUYHMUS IUIATEIl B ChOTBETHATA IOPUCAUKIIUS
(bbarapus), ¥ TO TOraBa M caMoO TOraBa, KOrato J[pyecTBOTO MMa 3aKOHHO MPaBO J1a M3BBPIIBA WU
MoJlydaBa HETHH IUIAIIAHWSA HA TEKyIId NaHbYHHU 33JbDKCHUS WIH B3E€MaHHUA 1O MAHBIUTE BBPXY
J0X0/1a.

Kem 31.12.2018 r. orcpoueHHuTe MaHBIM BBPXY NevanObaTa Ha J[py»KeCTBOTO ca OLEHEHHU IpH
cTaBka, BanuaHa 3a 2019 1., xosTO € B pasmep Ha 10%.

2.21. Hemnua neuanba/(3azyba) Ha akyus

OcHoBHara rmevanoOa /(3ary0a) Ha akIus ce W3YUCIIABAa KaTO CE pa3/elH HEeTHaTa Ievanda Win
3ary0a 3a mepuoja, HoAjexkalla Ha pasnpeeieHie MeX/Iy aKIHOHEpPUTe, IPUTEkKATEIN Ha OOUKHOBEHU
aKIUH, Ha CPEAHO-TIPETETIeHUs Opoil Ha Ibp)KaHUTE OOMKHOBEHH aKIUH 32 TIEPHOAA.

CpenHo-mipeTeryieHuAT Opoil akiuM HpeAcTaBisiBa OpOsT Ha Abp)KaHUTE OOMKHOBEHH aKLUHU B
HA4aJIo0TO Ha Mepuoja, KOPUIHpaH Cc Oposi Ha OOpaTHO W3KYNEHWTE OOMKHOBEHM AaKIUM U Ha
HOBOM3/IaJICHUTE TaKMBa Tpe3 MEPHO0JIa, YMHOKEH TI0 CpeTHO-BpeMeBHsl dakTop. To3u dakTop u3passipa
Opost Ha JTHHTE, MPe3 KOMTO KOHKPETHUTE aKIUU ca OWIIH bp)KaHH, CIIPSIMO OOIIUsl Opol Ha JHUTE Tpe3
nepuosa.

[pu kamuTanu3anus, OOHYC EMUCHS WITH pasJelisiHe, OposIT Ha OOMKHOBEHUTE aKI[HH, KOUTO Ca B
oOpBIlleHNE J0 JaTaTa Ha TOBAa ChOWTHE, C€ KOPHUTHpA, 3a Jia Ce OTpa3 MPONOPIMOHATHATA MTPOMSHA B
Oposi Ha OOMKHOBEHHUTE aKIMU B OOPBIICHHE TaKa, CAKall ChOMTHUETO CE € CIYYWIO B HAyaJoTO Ha
MPEJCTABECHUS HAl-paHEH MEPUOI.

Hertna neuan0a Ha akmus ¢ HaMajJeHa CTOMHOCT HE C€ M3YMCIIIBA, Thil KaTo HsAIMa M3HaJ€HHU
NOTEHIIMAIHU aKIIUU C HaMajJleHa CTOMHOCT.

2.22. Iposusuu

[TpoBu3um ce mpu3HaBaT, Korato J{py>KeCTBOTO MMa HACTOSIIO (KOHCTPYKTHBHO HIJIM ITPABHO)
3aBIDKEHHE B pE3y/ITaT Ha MHHAIO CHOWTHE, U € BEpOSATHO Y€ IOTacsABAHETO/YpeXIAHETO Ha TOBA
3aBIDKEHHE 1€ TOPOAN HEOOXOAMMOCT OT M3XOJII MOTOK OT pecypcu Ha J{pyskectBoro. IIpoBusmuuTe
ce olleHsABaT Ha 0a3a Hal-noOpaTa NpUOIM3KTENHA IPELEHKA HAa PHKOBOJICTBOTO KbM JaTaTa Ha OT4eTa 3a
(PMHAHCOBOTO CHCTOSIHHE 32 Pa3X0AnTe, HEOOXOMMH 32 YPEKIaHETO Ha ChOTBETHOTO 33 bJDKEHHE.

[Tpnbnu3nTenHaTa OlEHKa ce AUCKOHTHPA, KOraTo MageKbT Ha 33aIbDKCHUETO € IBITOCPOUCH.
Koraro ce ouakBa gacT OT pecypcuTe, KOUTO IIIe Ce M3MOJ3BAT 3a YpeKJaHe Ha 3aIbDKCHUETO Ja ObaaT
BB3CTAaHOBEHU OT TpeTo juie, Jlpy’kKeCTBOTO IpHU3HABAa B3eMaHE, aKO € HAJMIE BHCOKAa CTENeH Ha
CUTYPHOCT Ha HEroBOTO MOJy4aBaHE M CTOMHOCTTa My MOXKE HAISKIHO Jla CE€ YCTaHOBH U JIOXO[
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(kpenwT) 1O ChITaTa TO3MIIHS B OTYETA 3a BCEOOXBATHUA JOXO0 (B IeyayidaTa WM 3arydara 3a roIMHAaTa),
KBJICTO € TMPEJICTABEHA H CaMaTa MPOBU3USL.

2.23. IIpasumencmeeno punancupane (Oapenue om nyoauYHU UHCIUMYYUL)

[IpaBuTencTBEHOTO (WHAHCHUPAHE ca pa3IMIHA (GOPMH Ha TPENOCTaBIHE Ha OE3BB3ME3IHU
Cpe/icTBa OT JbpiKaBaTa (MECTHU W IEHTPATHH OPTaHM W MHCTHTYLWH) W/WIH MEXIYPaBUTEICTBEHU
CIIOpa3yMEHUs U OpPraHu3aIum.

[IpaButencTBeHo (QunHaHcupane (mapeHHe OT MMyOJMYHU HHCTUTYIMHM) CE€ IIpU3HAaBa
IIBPBOHAYAIIHO KAaTO OTCPOYEH J0x0[ ((pHHAHCHpPAHE), KOTaTo € HAIWIE pasyMHa CHUTYPHOCT, Y€ TO I
ObJie Tony4deHo oT JIpy»KecTBOTO, U 4e MOCIESTHOTO € CIa3WiIo M CIa3Ba yCIOBUATA U W3UCKBAHUATA IO
JapeHHETO.

[IpaButencTeeno ¢puHaHcupaHe (AapeHUe OT MyOJUYHN MHCTUTYIIMH ), CBhP3aHO C KOMIICHCUPAHE
Ha HaNpaBeHU pPa3XojH, Ce NMPH3HABA B TEKYIIWTE MeYaliON W 3aryOu Ha cucTeMaThdyHa 0a3a 3a ChIIHS
MEPUO/JI, TPe3 KOWTO ca MPU3HATH W Pa3XOJUTE, MM aKO ¢ HOPMATHUBHO OINpPEICNICHO W TIONYyYeHO B
nocje/Ball IeproJ — B HETO.

[IpaBuTencTBeno puHaHcupaHe (JapeHne OT MyOIMYHH UHCTUTYIIMH ), CBBP3aHO C KOMIICHCHPAHE
Ha WHBECTUIIMOHHH Pa3XoJ 3a MPUJI00MBaHE HA aKTHB, CE MIPHU3HABA B TEKyIlaTa mevanba wiu 3aryba Ha
cucTeMaThvHa 0a3a 3a IeJHs MepUo/J] Ha MOJIe3EH )KUBOT Ha aKTHBA, 00WYaliHO B pa3Mepa Ha MpHU3HAaTa B
pa3xoauTe aMOPTU3AIHSL.

2.24. @unauncosu uncmpymenmu

®duHAHCOB MHCTPYMEHT € BCEKHU JIOTOBOP, KOWTO IMOpaXk/1a eJHOBPEMEHHO KaKTO ()MHAHCOB aKTHB
B €IHO TNpEANpHITHE, Taka W (UHAHCOB TAaCUB WM WHCTPYMEHT Ha COOCTBEHHsI KaluTal B APYTro
MpeanpusThe.

QDunancoeu akmusu
ITvpeonauanuo npusnasawne, Kiacuukayus u oyeHasane

[Ipy mppBOHAYANHOTO MM NpHU3HABaHE ()UHAHCOBHUTE aKTHBU C€ KiaCHM(UIUpaT B TpHU TPYIH,
criopesi KOMTO T€ BIOCJEJICTBHE C€ OILEHSIBAT MO0 aMOPTHU3UpPaHa CTOMHOCT, MO CIpPaBEINBAa CTOHHOCT
npe3 ApyrHsi BceoOXBaTeH JOXO/ U M0 CIpaBe/IIMBa CTOMHOCT Npe3 nevandara win 3aryoara.

Jpy*ecTBOTO IMbPBOHAYATIHO OLEHSBA (PMHAHCOBUTE AKTHBM IO CIPaBEAJMBAa CTOMHOCT, a B
cilyyail Ha ()MHAHCOBHM aKTHBU, KOUTO HE C€ OTYMTAT IO CHpPABEAIMBA CTOMHOCT B IedandaTa MU
3arybara, ce 00aBsT IPEKUTE Pa3XxoH 1o ciaeikara. M3kiroueHre ca ThproBCKUTE B3€MaHUs, KOUTO HE
CBIIbPIKAT CHIIECTBEH KOMIIOHEHT Ha (DMHAHCHUpaHE - TE€ Ce OICHSABAT Ha 0a3a IIeHATa Ha CJEJKAaTa,
onpenenena ceriiacio MCOO 15.

[loxkynkute nnu npojaxoute Ha (PUHAHCOBM aKTHBH, YHUTO YCJIOBUSI M3MCKBAT JOCTABKAa HA
aKTHBHTE B pAMKHUTE Ha JIaJIeH MEePHOJI OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpMAaTHUBHA pa3nopesda miu
neiicTBala npakTHKa Ha CbOTBETHHA Ta3ap (PeJOBHU MOKYIKHM), c€ MPU3HABaT Ha JaTaTa Ha ThPryBaHe
(cmenkara), T.e. Ha JaTara, Ha KOSITO J[py>KCTBOTO c€ € aHTa)Kupajo Jia 3aKyy WK IpOoIaae aKTHBA.

Knacudukanusra Ha (GuHAHCOBHTE AaKTHUBH IPW ITBPBOHAYAIHOTO UM NpPU3HABAHE 3aBHCHU OT
XapaKTepUCTUKUTE Ha JJOTOBOPHHUTE TTAPUYHU TOTOIM Ha CHOTBETHHS (DMHAHCOB aKTHB M OM3HEC MOjIena
Ha J[py»KecTBOTO 3a HETrOBOTO yIpaBieHHe. 3a na Obje KiacuUIMpaH ¥ ONEHsSBaH MO0 aMOpPTH3MpaHa
CTOMHOCT WJIM TIO CHpaBeIjIMBa CTOWHOCT B OPYr BCEOOXBAaTEH JIOXOJ, YCJIOBHATA Ha AajeH (UHAHCOB
aKTHB TPsOBa Ja MOpakIaT MapHUYHHU MOTOLM, KOMUTO MPEACTaBIABAT ""caMo IUIAIAHMS IO TJIaBHUIATA U
nmuxsara (CIII'JI)" mo Hen3abDKEHAaTa cymMa Ha TJIAaBHUIATA. 3a LEeNTa ce U3BBPIIBA aHAM3 Ype3 TECT Ha
CIII'JI Ha HUBOTO HA HHCTPYMEHTA.
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Busnec MonensT Ha J[pykecTBOTO 3a ynpaplieHHE Ha (PMHAHCOBUTE aKTUBH OTpa3siBa HAYWHA, O
Kolito J[pykecTBOTO yrpaBiisiBa (PMHAHCOBHUTE CH aKTHBU 3a T'CHEpPHpaHE HA MapWYHU MOTOLHW. busHec
MOJICTBT ONpPEAes Nalu MAPUIHUTE TIOTOIM Ca PE3YJITAT CaMO Ha ChOMPAHETO Ha JIOTOBOPHU MapUYHU
MOTOIH, Ha TPoIaxk0a Ha PUHAHCOBUTE AaKTUBH, WU U JIBETE.
Tocnedsawo oyennsane

3a menWTe Ha TOCJICHBAIIOTO OICHSABAaHE (HUHAHCOBHUTC AaKTHUBH ca KiIacH(PUIIMpaHH KaTo
()MHAHCOBM AKTWMBU O aMOPTHU3UPAaHA CTOWHOCT (JABJITOBH HHCTPYMEHTH) U (UHAHCOBU AKTHUBU II0
CIpaBe/IMBa CTOHHOCT Ipe3 IPYyrus BCEOOXBATEH OX0J] 0€3 PelUKINpaHe Ha KOMYJIIATUBHUTE Tiedaion
1 3aryon (KarnTalloBH HHCTPYMEHTH).

HpyxkecTBOTO oOlEHABa ()UHAHCOBUTE AaKTUBU 10 AaMOpPTU3UpaHa CTOWHOCT KOraro ca
YIOBJIETBOPEHU U ABETE YCIOBHS MO-10IY:

e (UHAHCOBUAT aKTUB CE€ ObP)KM M M3ION3Ba B paMKUTE Ha OM3HEC MOJEN, MMAall 3a Lel
HETOBOTO AbPXAHE C OIVIE] [10JyYaBaHe Ha JOTOBOPHUTE MAPUYHU IIOTOLH OT HETO, U
YCIIOBHATA Ha JOTOBOpa 3a (PMHAHCOBHS AaKTHB MOPAXIAT MApPUYHU MOTOLM HA KOHKPETHHU JATH, KOUTO

MPEICTABISIBAT CaMO IUIAIIAHUS 110 [VIABHULIATA U JIMXBUTE BHPXY HEU3IBJDKEHATa CyMa Ha IJIaBHUIIATA.

@DUHAHCOBUTE AKTHBU 10 aMOPTH3HPaHa CTOMHOCT BIIOCIIEICTBHE CE OLICHABAT Ha 0a3a MeTola Ha
edextuBHus auxseH npoueHT (EJIIT). Te momiexar Ha obe3iienka. [ledanOurte u 3aryouTe ce mpu3HaBaT
B OTYeTa 3a BCEOOXBAaTHHs NOXOH (B meuambara Wi 3arybara 3a TOJMHATA), KOTaro aKTUBBT ObJe
OTIIMCaH, MOAUMDUIINPAH WK 00e3IIeHEH.

@DuHAHCOBUTE aKTHBH 10 aMOPTU3UPaHa CTOMHOCT Ha JIpy>KECTBOTO BKIIIOYBAT: IAPUYHHU CPEICTBA
1 CKBHUBAJICHTU B 6aHKI/I " TbPIrOBCKH B3€MaHUs, BKJI. OT CBbP3aHU NPCAIIPUATHA.

JpyecTBOTO € HampaBuio HEOTMEHUM M300p Jia Kiacu(uiupa B Kareropusta GUHAHCOBH aKTUBH
MO CTIpaBe]JINBa CTOWHOCT B JIPyTUsi BceoOXBaTeH A0XOM (KallUTaJIOBA MHCTPYMEHTH) MAaJIIMHCTBEHUTE
CH KaluTaJOBH WHBECTUIMH, KOUTO TO ABPKH IBJITOCPOYHO. Te3n MHCTPYMEHTH HE Ce€ ThpryBaT Ha
0opcu M ca IpeAcTaBeHH B OT4deTa 3a (PMHAHCOBO CBCTOSIHME KbM CTaTHATA ,,JJPYTH ABJITOCPOUYHHU

KaIIUTAJIOBH MHBECTUIIUN .

Omnuceane
®duHAHCOB aKTUB (WM, KOTATO € MPUJIOKUMO, YacT OT (PMHAHCOB aKTHB WM YacT OT Ipymna oT
CXOIHU (PMHAHCOBM aKTHBH) CE OTITUCBA OT OTYETa 32 (PUHAHCOBOTO CHCTOSTHHE Ha J[py»KeCcTBOTO KOTaTo:
e MpaBara 3a MMoJyyaBaHE HAa MAPUYHHUTE TIOTOIM OT AaKTHBA Ca U3TEKIIH, UITH
e [paBara 3a MOJIy4aBaHE Ha MapHYHHU MOTOIM OT aKTHBA Ca MPEXBBPJICHU WK J[pyKeCTBOTO €
MOEJI0 3aJIbJDKEHUETO Jia IUIATH HAIBJIHO MOJYYCHUTE MapUyYHU IMOTOLH, 0e3 ChIIECTBEeHA
3a0aBa, KbM TpeTa CTpaHa dYpe3 CIOpa3yMEHUE 3a IMPEXBBPIISHE, MPH KOETO: WU a)
JIpy>)KeCTBOTO € TIPEXBBPJIMIO B 3HAYMTEIHA CTEMEH BCHUYKH PUCKOBE W TOJ3H OT
COOCTBEHOCTTA BBPXY aKTHBA; WU 0) J[py»KeCTBOTO HUTO € MPEXBHPIIUIIO, HUTO € 3aMa3uiio B
3HAYUTEJHA CTENEH BCHYKM PHCKOBE M TOJ3M OT COOCTBEHOCTTa BBPXY aKTHBa, HO HE €
3aIa3uiio KOHTPOJIA BbPXY HETO.

Korato [Ipy»ecTBOTO € IPEeXBHPIIMIO MMpaBaTa CH 3a MOJIy9aBaHe Ha MApHIHY IMOTOIM OT aKTHBa
WJIU € BCTHIIWIO B CIIOPa3yMEHHE 3a MPEXBBPIISIHE, TO MIPaBU OLIEHKA HA TOBA Jalld U JO KaKBa CTEICH €
3aIma3mio PUCKOBETE U MOI3UTE OT coOcTBeHOCTTa. Koraro [IpykecTBOTO HUTO € MPEeXBBPIIUIO, HUTO €
3aMa3wio B 3HAYMTEIHA CTEHCH BCUYKH PUCKOBE M IOJI3H OT COOCTBEHOCTTA BHPXY (DMHAHCOBUS aKTHB,
HHATO € TPEXBBHPIMIO KOHTPOJIA BHPXY HEro, TO MPOABIKABA N1a MPU3HABA MPEXBHPICHUS aKTHUB 10
CTEINEHTA Ha NPOABIDKABAIIOTO CH yYacTHe B Hero. B To3u ciyyail J[py>kecTBOTO MpU3HABa U CBBP3aHOTO
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C TOBa 3aJAbJIDKCHHC. HpeXB'prCHI/IHT AKTHUB M CBBP3aHOTO 3aABJDKCHUE CC OLCHABAT Ha 633&, KOATO
OTpassBa IpaBaTa U 3albJDKCHUATA, KOUTO I[p}I)KCCTBOTO € 3amasuniio.

HponbnmaBamo y4aCTue, KOC€ToO € MmoJg (popMaTa Ha rapaHiysa BbpXYy HNPCXBBPJICHUA aKTUB, CC OLICHABA
0 TIO-HHUCKAaTa OT: NIbpBOHAYAJIHATA OalaHcoBa CTOMHOCT Ha aKTHBAa U MaKCHMAaaHATa CymMa Ha
BB3HAIrpaXXJACHUETO, KOETO MOXKE Ja CC N3HMCKa I[p}I)KeCTBOTO Ja U3111aTH.

Obesyenxa Ha QUHAHCOBU AKMUBU

JpyXecTBOTO Npu3HaBa KOPEKTHB (MTPOBHU3M 3a 00€3leHKa) 32 OYaKBaHHW KPEAWTHH 3aryOu 3a
BCHYKH JIBJITOBH MHCTPYMEHTH, KOUTO HE C€ OTYHMTAT IO CIIPaBEIJIMBa CTOMHOCT Mpe3 mnedyandara Win
3ary0ara. O4akBaHUTE KPEIUTHU 3aryOM ce M3YMCISABAT KaTo pa3liika MEXIy AOTOBOPHHUTE MAapUYHU
MOTOIH, TBHDKUMHU CHIVIACHO YCIIOBHATA HA JIOTOBOPA, M BCUYKH MAPUYHH MOTOIH, KOUTO J[py’KecTBOTO
OYaKBa J1a TIOJTy4H, TUCKOHTUPAHHU C IbPBOHAYATHNSA e€()eKTHBEH JMXBEH NpoleHT. OYakBaHUTE MapHIHH
MOTOLM BKIIOYBAT M MapUYHUTE MOTOLM OT MpoAaxkbaTa Ha ABPKAHOTO OOe3MeueHHe WM JAPYTH
KpEIUTHH NOA0OpEHHUsI, KOUTO MPEACTABISABAT HEpa3/ieHa YacT OT YCIOBHUATA HA IOTOBOPA.

3a u3uncisBaHE HAa OYAKBAHUTE KPEOUTHH 3aryOU HA Mbp2oSCKUmMe 63eMaHUs U aKkmugume no
002060pu ¢ Kiuenmu JIpyxkecTBOTO € HM30pajo M TpHiIara ONMpOCTeH MOAXOA Ha 0a3a MaTpuma 3a
W3YHCIICHUE HA OYaKBaHHW KPEJUTHHU 3aryOH M He MpOCie/siBa MOCIeIBAIUTE IPOMEHH B KPEIUTHHUS UM
puck. [Ipu To3u Moxxox TO MpHU3HABa KOPEKTUB (MPOBU3MS 32 00E3leHKa) BH3 OCHOBA Ha OYaKBaHATa
KpeauTHa 3ary0a 3a [elHs CPOK Ha B3EMaHUATa KbM BCSKa OTYETHA Jata. [IpyKecTBOTO € pa3paboTuio u
npuilara MaTpHlia 3a TPOBH3HMpaHe, KOATO ce Oa3upa Ha HCTOPHYECKUS ONMUT IO OTHOLICHWE Ha
KpEIUTHUTE 3ary0M, KOPUTUPAaHW C MPOTHO3HH (GAKTOpH, CHCUUPUYHH 33 ATBKHUIATE U 32
WKOHOMHYECKATa Cpejia M 32 KOUTO € YCTAaHOBEHA B3aMMOBPB3Ka C MPOIIEHTA Ha KPEAUTHHUTE 3aryOu.

3a M3YHCIIEHHETO Ha OYAaKBAaHHTE KPEAWTHH 3aryOW MO MapUYHHUTE CPEICTBA U CKBUBAJICHTH B
0anku, /[pyxecTBOTO priara oOmms moaxox 3a odesieHka, onpeneiaeH or MCDO 9. CeriracHo TO31
noaxoy JpykecTBOTO mpuiara “TpUCTENCHEH MOJeil 3a 00e3ICHKAa Bb3 OCHOBA Ha MPOMEHH CIIPSMO
M'bPBOHAYATIHOTO NMPU3HABAHE HA KPEAUTHOTO Ka4eCTBO Ha (DMHAHCOBHS MHCTPYMEHT (aKTHB). 3a IienTa
ce mpuiara PEHTUHIOB MOJEJ, Karo Ce H3MO0J3BaT PEUTHHIHTe Ha OaHKHUTE, ONPENEeNICHH OT
MEXIyHapOIHO MpU3HATH pertuHrosu pupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Tazu
0a3a, OT enHa cTpaHa, C€ H3MOJI3BAT NMyOIWMYHM JaHHW 3a PD (BeposiTHOCTH 3a HEW3ITBIHEHUE),
pedepupamii KbM pEWTHHra Ha CHOTBETHaTa OaHKa, a OT JApyra, OT MpOMSHATAa Ha PEUTHHra Ha
cboTBeTHaTa OaHka, JlpyKeCTBOTO OLEHsIBa HAIMYMETO HA 3aBUIIEH KPEOUTEH PHUCK. 3aryOourte npu
HEH3IIBJIHEHHE C€ OLEHABAT CHOOPAa3HO HAJIMYMETO HA TapaHTHpPAHW H/WIM 00€3MEeYeHH CyMH 110
0aHKOBHUTE CMETKH.

duHaHCcOBUTE 00E3IIEHEHN aKTHBU CE€ OTIHCBAT, KOTAaTO HE CHIICCTBYBAa pa3yMHO OYaKBaHE 3a
chOMpaHe Ha MAPHYHUTE NOTOIH 110 JOrOBOPA.

QDunancoeu nacusu
ITvpeonauanuo npusnasawne, Kiacugukayus u oyeHasane

@®uHaHCOBUTE NAacUBU Ha J[py>KECTBOTO BKJIIOYBAT THPLOBCKH M JIPYIH 3aJbJDKEHUS, 3dEMHU U
JpyTd TpPUBJCYEHH CpeacTBa. [IpM MbpBOHAYATHO WM IpH3HaBaHe (UHAHCOBHUTE IIACHBH CE
Kjacu(uIUpaT KaTto MacHBH MO aMOPTU3UpaHa CTOMHOCT. [IbpBOHAYaTHO BCUUKU (PMHAHCOBU MACHUBH CE
MpHU3HaBaT MO CIpPaBeJJIMBa CTOMHOCT, a B CIydYas Ha 3a€MH U IPUBJIEYEHU CPEACTBA U THPIrOBCKH U
JIPYTH 3abJDKEHUS, HETHO OT IPSIKO CBBP3aHUTE PA3XOAU MO CAENIKaTa.
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Tlocredsawo oyenssane

[TocnenBamoTo oneHsBaHe Ha (MHAHCOBUTE ITACHBHM 3aBHCH OT TAXHATa KIIacCH(PUKAITHA.

O6unyaiiHo Te ce knacupuuUpaT 1 OLEHSBAT 10 aMOapTH3HPaHa CTOMHOCT.

THonyuenu 3aemu u Opyau npugnedenu cpedcmea (8K1. 3a0bdHCeHUsL KbM 00CMA8UUYUL)

Cren UBpPBOHAYANHOTO MM IpH3HaBaHe, JIpyKeCTBOTO OLEHSBa JIMXBOHOCHHTE 3aEMH H
MPUBJICYCHH CPEACTBA MO aMOPTU3MpPaHa CTOWHOCT, 4Ype3 MeToJa Ha €()EeKTUBHMS JIMXBEH MPOLEHT.
[TeyanOute u 3aryouTe ce MpHU3HABAT B OTYETa 3a BceoOXBaTHUs noxon (B medanbara win 3arybara 3a
rOJMHATa), KOraTo ChOTBETHHUAT ()UHAHCOB MACHUB CE OTIHMCBA, KAKTO M Ype3 aMOpTH3alMsATa Ha Oa3a
e(eKTUBEH JIMXBEH IPOILICHT.

AMopTH3UpaHaTa CTOMHOCT CE€ M3YMCIIsABA KaTo ce B3eMaT I10Jl BHUMAaHHWE KakBUTO U Ja OWIIO
IMCKOHTH WM TPEMHH TPH TPHUIOOMBAHETO, KAaKTO M TAKCH WM Pa3XOId, KOUTO IIPEJCTaBIISBAT
Hepas/iesiHa 4acT OT e(eKTHBHUS JIMXBEH NPOLEHT. AMOPTH3AIMATa C€ BKJIIOYBA KaTo “‘(MHAHCOB
pa3xoa”’ B oTyeTa 3a BceoOXBaTHUS JOXO. (B mevasnbara win 3arybara 3a TOHATa).

Omnuceane

duHaHCOBUTE MACHBU CE OTIMCBAT, KOTATO 33IBJDKEHUETO ObJe MOraceHo, Wi MPEKPaTeHO, WK
n3tede. Korato chiectByBany GprHaHCOB MackB Ob/i€ 3aMEHEH C JIPYT OT CHIIMS KPEIUTONATEN IPH MO
CBIIIECTBO PA3JIMYHM YCIIOBHUS, WIIM YCIOBHUATA HAa CHIIECTBYBAII ITACHB OBJAT CHIIECTBEHO MPOMEHEHH,
Ta3u pasMsiaHa WU MOI[I/I(bI/IKaHI/I}I CC TpETHpa KAaTO OTIIMCBAHEC HA IIbPBOHAYAJIHHA IMaCHUB U MNPU3HABAHC
Ha HOB. Pa3nukara B ChOTBETHUTE OaTaHCOBH CyMH Ce MpH3HABa B OTYETa 3a BceoOXBaTHUS n0Xon ( B
neyanbaTa Wi 3arybara 3a roJnHara).

2.25. Oyenneane no cnpaeedausa cmoiHocm

MC®O 13 ce npunara, korato B apyr MC®O ce u3MCKBa WU IMO3BOJSABA OICHSIBAHE II0
CrpaBeljIMBa CTOMHOCT MJIM OIIOBECTSIBAHE HA OLEHSIBAHETO 110 CHpPAaBEAJIMBAa CTOHHOCT, KakTO Ha
(MHAHCOBM HMHCTPYMEHTH, Taka M Ha HeduHancoBu mno3uiuu. CTaHAAPTBT HE € NPWIOKHM 32
olepaluuTe ¢ TUIalaHe Ha 0a3ara Ha akiuu, nonagamy B ooxsata Ha MCOO 2 "[lnamane Ha 6azaTa Ha
akuuu', JIM3MHTOBUTE orepanuy B pamkure Ha o0xBata HAa MCC 17 "JIu3uHT"; KaKTO ¥ IO OTHOIICHUE
Ha OIIGHKHWTE, KOWTO HMMaT HSKOM CXOJCTBa C OLIEHSBAaHETO IO CIIpaBeJIMBa CTOWHOCT, HO HE
MIpECTaBIsIBAT TaKOBa - KaTO OLEHKaTa MO HeTHa peanusupyeMa croiHoct B MCC 2 "Marepuanau
3amacu" WM 1o croiiHocTTa B ynotpeda B MCC 36 "OOe3iieHKa Ha aKTHBH'".

Hskou oT akTMBHTE M NAcUBUTE Ha JIpy)KECTBOTO Ce€ OILICHSBAT W MPEJACTABSIT/MIU Camo
OTIOBECTSBAT 110 CITPABEIMBA CTOMHOCT 32 IeNnuTe Ha (PMHAHCOBOTO OTYMTaHe. TakuBa ca Ha MOBTApSIIA

ce (exeronHa) 6aza — (MHAHCOBU AKTUBH IO CIIPAaBEAJIMBAa CTOMHOCT Mpe3 Apyr BCEOOXBATE€H I0XOJ

onpeodeieHy MbP20BCKU U OpYeU 83eMAHUS U 3A0BINHCEHUSL.

MC®O 13 ompenensi crpaBejiiBaTa CTOMHOCT KaTO IIEHATa 3a Mpojaax0a Ha aKTHUB WM 3a
MPEXBBHPIISHE HA MACUB MpH OOMYaiiHa CAENKa MEXAY Ma3apHU yYACTHHIIM KbM JIaTaTa Ha OICHSIBAHE Ha
OCHOBEH (WMJIM HaW-W3rOJIeH) Mas3ap NpH TEKYyIH Ma3apHU ycioBus. ChpaBeqnBaTa CTOHHOCT CIIOPEN
MC®O 13 e uzxoasiia I[eHa, HE3aBUCUMO JaJIU Ta3u IieHa € HeIOCPEICTBEHO JOCThITHA 32 HAOII0ACHIE

MJIN OIICHCHA HpI/I6HI/I3I/ITeHHO 4pe3 Apyra TEXHUKa Ha OLICHABAHE.

I/I3MepBaHeTO Ha cClpaBcajinBaTa CTOMHOCT ce npaByu OT MNO3ULUATA HaA IMPCAIIOJIOKCHUATA U
MPEICHKUTE, KOUTO ouxa HalpaBUWJIM NOTCHIUAJIHUTE IMa3apHU Y4aCTHHUIH KOTraTO TEC ouxa OIIpeacIdIn
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II€HaTa Ha CbOTBETHUA aKTHUB WJIM ITaCUB, KaATO CE€ NOITYyCKa, Y€ TC ouxa JIEMCTBANIM 3a IOCTUTAaHE Ha Hail-
z[o6pa CTOIIaHCKa U3roaa OT HEro 3a TAX.

[Ipu m3mepBaHeTO Ha ClpaBeIMBaTa CTOMHOCT HAa HE()WHAHCOBH AaKTUBH BHHATH HM3XOJHATA
TOUYKa € MPEANOJIOKEHHETO KakBo OM OWIIO 3a Ma3apHHUTE YYaCTHULIM HAH-TOOPOTO M Hai-e(eKTHBHO
BBH3MO’KHO M3IOJI3BaHE HA JAJCHUS aKTUB.

CHpaBCI[J'II/IBaTa CTOMHOCT Ha BCUYKH aKTHBHU U ImaCuBH, KOUTO CC OLICHABAT H/WIIH OIOBECTSABAT
BbHB (1)I/IHaHCOBI/ITe OTUCTU 11O CHpaBCAIMBa CTOP'IHOCT, CC Kareropu3upa B pPAaMKUTC Ha CJICeAHAaTa
ﬁepapxm[ Ha CIIpaBCAJIUBUTC CTOﬁHOCTH, a UIMCHHO!

o Huso 1 — Kotupanu (HeKOpUTrHpaHu) Ma3apHH [IEHU HA aKTHBEH Ma3ap 3a WACHTHYHN aKTHBH WITH
[1aCHBH;

e Huso 2 — OneHbpYHN TEXHUKH, TIPH KOUTO CE M3IIOI3BAT BXOMAIIM JAaHHH, KOUTO Ca PAa3IUYHHU OT
IOUPEKTHO KOTHPAHH LIEHH, HO Ca NPSAKO MM KOCBEHO JOCTHIIHU 3a HaOIIOJEHHE, BKIL KOTaTo
KOTHPAHUTE [IEHH ca 00EKT Ha 3HAUNTEITHHN KOPEKIIHH; 1

e HuBo 3 — OneHbYHH TEXHHUKH, IPH KOMTO CE€ M3IMOJI3BAT BXOJAIIN JaHHH, KOUTO B 3HAYUTEIHATA
CH 4acCT ca HeHaOJIIomaeMHu.

Ha natara Ha roauniausi GMHAHCOB OTYET CHOOPA3HO CYCTOBOIHATA MOIUTHKA Ha J[pyKECTBOTO
Ce MpaBH OT OTTOBOPHOTO JIKIIE OOII[ aHAIN3 Ha MPEBAPUTEIHO ChOpaHa HH(POPMAIIKS 3a IBHKECHHETO B
CTOMHOCTHTE Ha aKTHBHMTE W MMACHBHTE, KOMTO MOJICIKAT Ha OLIEHKA MJIM OMOBECTABAHE IO CIIPaBETHBA
CTOMHOCT, 3a THITA HAIMYHU JaHHH M BE3MOKHHUTE (DaKTOPH 3a HAOJI0MaBaHUTE IPOMEHH, U CE Mpe/yiara
3a 0/100peHHe TPel U3ITBIHUTEIHUS AUPEKTOP MOIX0/a 3a U3MEPBaHEe Ha CIIPABEUIMBUTE CTOMHOCTH Ha
CHOTBETHHUTE aKTUBHU M ITACUBU KBbM Ta3H Jara.

2.26. Cezmenmmno omuumarne

OTueTeH CerMeHT MPECTABIsIBA OTIPAaHMYUM KOMIIOHEHT Ha J[py»XecTBOTO, KOWUTO mpenmpuemMa
OM3HeC JICHHOCTH, OT KOMTO MOXE Jia TI0JTydaBa MPUXOM U MOHACS Pa3Xoau (BKIFOUUTEIHO MPUXOIN U
pa3xoau, CBbP3aHH ChC CHENKHU C JPYTH KOMIIOHEHTH Ha Jlpy>KeCTBOTO), YMUTO ONEPAaTHUBHHU pPE3yNTaTH
PEIOBHO Ce€ MPETJIekKAAT OT PHKOBOJCTBOTO, B3EMAII[O TVIABHUTE ONEPATUBHU PEIICHUS, PH B3EMaHETO
Ha PEIICHUS OTHOCHO PECypcUTe, KOUTO Ja ObJaT pasmpelelicHH KbM CerMeHTa M OICHsSBaHE Ha
pe3yiTaTuTe OT JCHHOCTTAa My M 3a KOWTO € Hamuie oTAeiaHa (uHaHcoBa uH(MopManus. J[pyxkecTBOTO

nma €JMH €IMHCTBCH CCTMCHT HAa OTYMUTAHCE.

2.27. [Ilpeuenku om onpedensuj0 3HAYeHUEe NPU HPUNAZAHE CYEMOBO0OHAMA NOTUMUKA HA
Jpyscecmeomo. Knouwoseu npubnusumennu OUenKu u npeononoHcenus ¢ 6UCOKA HeCUZypHOCm

H3uucnenue na ouakeanu er0umnu 3azy6u 3a MbpP2OBCKU 63€MAHUA U RNAPDUUYHU 63€MAHUA U
eKeueaienmu.

N3mepBaHeTo Ha oOuakBaHaTa KpeAWTHa 3arydba 3a (MHAHCOBM AaKTHBH, OTYUTAHHA TIO
aMOpTU3UpaHa CTOMHOCT (B3e€MaHUS M aKTHBU MO JOTOBOPH C KIHEHTH M TMapUYHU CPEICTBAa M
€KBUBAJICHTH) € O0NacT, KOSTO M3WCKBAa W3MOJN3BAHETO Ha CIOKHU MOJENN U ChHIIECTBEHU
MPEIINONIOKEHHS 32 OB NKOHOMHYECKH YCJIOBUSI M KPEIUTHO MOBEIEHHE Ha KIUEHTH U ATBHKHULIN
(Hampumep BepOATHOCTTAa KOHTPAreHTUTE J1a HE M3ITBJIHAT 33BbJDKCHHUSTAa CH W MPOU3THYAIINTE OT TSIX
3aryon).

3a mpuiaraHeTO Ha Te3W M3UCKBAaHWS PBHKOBOJACTBOTO Ha /[py)KecTBOTO MpaBW penuiia BakKHU

MPCUCHKU, KAaTO: a) OIIPCACIAHC HAa KPUTCPHUHU 3a I/I,I[CHTI/I(I)I/ILU/IpaHe 1 OLICHKA HAa 3HAYUTCIIHO YBCINYCHUC
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Ha KPEeIUTHHS PHCK; 0) n300p Ha MOIXOIANIM MOACIU M TPEIOIIOKEHHUS 32 H3MEpBaHE HA OYaKBAHUTE
KpeIuTHH 3aryou; B) GopMupaHe Ha TPy OT CXOAHU (PMHAHCOBU aKTHBHU (MOPTQEIN) 3a LeIuTe Ha
M3MEPBAHETO HAa OYAKBAaHWUTE KPEAWUTHU 3aryOH, I') YCTAHOBSIBAHE M OLCHKA 33 KOpPENAIUATa MEXIY
UCTOPHYECKUTE MPOLEHTH Ha NMPOCPOYME U MOBEICHUETO Ha OIpE/eNIeHH MaKpoIlloKas3aTely, 3a Ja ce

OTpa3AT ePeKTUTE OT MMPOTHO3UTE 32 TAX B OBbACIIE MPH U3UNCICHNATA HA OYaKBaHWUTE KPEIUTHU 3aryOH.

3a mvpeco6CKUme 63eMAarus, 6Kj1. Oni C6bp3arnu iuya

JIpy>KecTBOTO H3MOJI3BA MATPUIM 3a MPOBU3WHU 32 HM3YUCICHHETO HA OYAKBAHUTE KPEIUTHU
3ary0u OT THPrOBCKHUTE B3EMaHUs M aKTHBHUTE IO JOroBop. [IpoleHTrTe HA MPOBU3MUTE ce Oa3upar Ha
JHHUTE TIPOCPOYHME 3a TPYIMH OT PA3IUYHU KIMEHTCKH CErMEHTH (mopTdeiyin), KOUTO MMaT CXOIHU
MOJICTH Ha 3ary0a (TUM KJIIUEHT KaTo CEKTOp).

Besika matpuiiata 3a NPOBH3MHM IIHPBOHAYAIHO C€ OCHOBaBa Ha JETAWIHH HCTOPHYCCKH
HaOJIIO/ICHUS 3a TPOIICHTH HAa HEChOMPAeMOCT Ha B3eMaHWsATAa Ha J[pyKECTBOTO WM JBUKCHHETO Ha
B3eMaHUATa MO rpymnH npocpounsi. OOWYaiiHO ce W3MON3BAaT MCTOPUYCCKU JAHHH TOHE 3a TPU TOJAMHHU
CHpsIMO J1aTaTa Ha (MHAHCOBUSA OTYeT. JlONBJIHUTEIHO MaTpuUllaTa ce KaauOpupa Taka, 4e J1a KOpurupa
WCTOPUYECKH YCTAHOBEHUTE 3aBUCHMOCTH 3a KpPEAWTHHUTE 3ary0M C TPOTHO3HATA WH(OpMAIHS,
M3MOJI3BAMKU M BEPOSATHOCTHU clieHapuu. Harmpumep, ako ce ouakBa JaJicHH MMPOTHO3HU MKOHOMHYECKU
YCIIOBHSL Jla C€ BIIOMIAT WJIM MOJOOpIT Tpe3 cienBaiiata TOAWHA, KOETO MOXe Ja JOBEeAe [0
KOPEJAIMOHHO YBEJIWYCHUE Ha MPOCPOYMATa B JAJACH KJIMEHT, MCTOPUYCCKUTE TIPOIICHTH Ha
HEM3MbJIHEHUEe ce Kopurupar. KbM Bcska OTYeTHA jJara HaOJIOMAaBAaHUTE WUCTOPUYCCKU MPOICHTH Ha
HEU3ITBIHCHUE CE aKTyaJIU3UPaT U C€ OTUUTAT S(PEKTUTE OT MPOMEHHUTE B MPOTHO3HUTE OLICHKHU.

OrneHkata Ha CHOTHOUICHHETO MEXIY HAONIONAaBaHUTE HCTOPHYECKH MPOICHTH  HA
HEU3ITBJIHCHUE, MMPOTHO3HUTE MKOHOMHYCCKU YCJIOBHS W OYaKBAaHUTE KPEAWTHU 3aryOHM € ChIICCTBCHA
cueToBOMHA OleHKa. CTOWHOCTTa HAa OYAKBAHWUTE KPEAUTHH 3aryOM € YyBCTBUTEIIHA KBbM MPOMEHHU B
o0CTOsATEICTBaTa W TMPOTHO3HUTE YCIOBHUS. VcTopuyeckuTe KpeAuTHH 3aryOu Ha JIpyecTBOTO u
MPOTHO3HUTE MKOHOMHYECKH YCIOBHS MOTAT JIa C& OTKJIOHSIBAT CIPSAMO JCHCTBUTEITHATA HECHOUPAECMOCT

B OBJelIe.

3a napuurnume cpedcmea

3a M3YUCIICHUETO HAa OYaKBAHUTE KPEAWTHU 3ary0Hu MO MapUYHUTE CPEJCTBA U CKBHBAJIICHTH B
Oanku, [[pyxecTBOTO mpmiara o0Imus ,,TpUeTarnen” Moaxo 3a ode3reHka, onpeaeneH or MCDO 9. 3a
LeiTa Cce mpuiara Mojed, Oa3upaH Ha NyOJIMKYBaHUTE PEHTHHIM Ha OaHKHUTE, OIPEACICHH OT
MEXyHapOIHO MpU3HATH perTtuHrosu pupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Tasu
0a3za, OT eJHa CTpaHa, Ce ONPEICNAT IMoKa3aTesuTe 3a PD (BeposTHOCTH 3a HEM3IBJIHCHHE), KaTo ce
u3nomsar nyonnyHuTe naHHu Ha PD pedepupamy KbM pedTWHTa Ha ChOTBETHaTa OaHKa, a OT Jpyra,
Yype3 MpPOMsIHATA HA PEUTHHIa HAa CHOTBETHATa 0aHKa OT MEpHoa B mnepuon, JIpykecTBOTO OIcHsSBa
HAJIMYUETO Ha 3aBHINCH KPEAUTEH PUCK. 3aryOuTe NpU HEM3IBIHEHHE CE OIEHIBAT IO FOperocoueHara
dhopmynara.

PovroBosicTBOTO Ha [Ipy»KECTBOTO € HANIPaBUJIO aHANIU3 U € YCTAHOBUIIA0, Y€ MMAPUIHUTE CPEICTBA
Y €KBUBAJICHTH CHABP)KAT MIPEHEOPEKUTEITHO MaJIka OYaKBaHa KPEeJAUTHA 3ary0a KJIOHSIA KbM HyJa U €

MpUCIIO 1a HE 1 OCYCTOBOASABA BbHB q)HHaHCOBI/I}I OTYCT.
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Ilpusnasane u oyenka Ha nposusuu
llena 3a npouzeodcmaeenu omnaovyu

JpykecTBOTO Tpu3HaBa NPOBU3WS 3a 3aKpUBaHE Ha JieNla 3a MPOHM3BOJICTBEHH OTHAIBIU U
PEKYJITUBUPAHE Ha TEPEHA, KOTATO €HOBPEMEHHO Ca HAIUIIE:

e TIPaBHO 3aIBDKCHHE 1O criiaTa Ha §4, ai.l OT IMPEeXOMHHUTE W 3aKIIOYHUTEITHH Pa3mopeon KbM
Hapen6a Ne6 ot 27.08.2013 r.  Ha un.14 ot HupektuBa 1999/31/EC 3a mpeycTaHoBsiBaHE Ha
SKCIUIoATAIMATa, 3aKPUBAHE W/WITH MTPUBEKIAHE HA CHIICCTBYBAIIUTE JICTIa 3a OTHAIBIU H

e IUIaH 3a MPUBESXKJAHE HA JieraTa B ChOTBETCTBHE C HOPMATHBHHUTE W3UCKBAaHUS, OJ00pEH KaTto
BHJIOBE JIEHHOCTH, CPOKOBE U MPOTHO3UpYyeMu cToiHOoCcTH 0T MOCB, chrilacHO M3UCKBaHUSTA HA
MocoYeHara mo-rope Hapezaoa.
3a onpenensHe Ha pa3Mepa Ha MpoBU3MATa J[PyKECTBOTO Ha3HAYaBa JHUIICH3UPAHU CKCIICPTH-

€KOJIO3U, KOWTO M3rOTBAT MPOTHO3HA OICHKA HA Pa3XOJUTE 1O BUJOBE JCHHOCTH, HEOOXOIUMHU 3a
W3ITBTHEHNE Ha 33IbJDKCHUETO M M3aBaT CIeNHalIeH JOKIa ] U TutaH-cMeTka. CyMHTe, KOUTO Ce 0YaKBa,
4e e ObAaT YCBOSIBAHU 32 CPOK, ITO-IBJIBT OT €Ha TOJNHA, CE TUCKOHTHPAT.

Keomu 3a emucuu na napuuxosu 2azoge

B kpas Ha Bceku oTueTeH mepuon, JpyXKecTBOTO OTYMTa €MUTHpPAHH KOJMYECTBa KBOTH 3a
€MHUCUU HA TNIApHHUKOBU Ta3oBe. B cilydyail Ha peayM3upaH HEIOCTUT Ha KBOTH, [[pyecTBOTO mpu3HaBa
MPOBU3HS 332 HACTOAIMIOTO MY 3aIbJDKEHHE 3a IpenaBaHe Ha Bepudunupanute KBoTH. lIpoBu3msaTa ce
OCTOMHOCTSIBA KAaTO KOJMYECTBOTO Ha HeMOCTHra (pasivka MEeXAy O€3IUIaTHO OTITyCHATUTE KBOTH U
peayHO EMUTHPAHUTE Ta30BE 3a JOKJIAABaHKs IEPHO/I) HAa KBOTH, YCTAHOBCHO Ype3 CHeHUaleH (GopMyIIsp
— JloxmanBaHe Ha TOAMIIHUTE EMHCHUHU CE OLIEHABAT MO TEKYIIM Ma3apHU LEHU KbM JaTaTa Ha OT4eTa 3a
()MHAHCOBOTO CBHCTOSIHME, a TMPOMEHUTE B pa3Mepa Ha 3aJbJDKCHHETO C€ MPU3HABAT B OTYETa 3a
BCEOOXBaTHHSI TOXO/T (B Ie4andara Wiy 3aryoara 3a TOAMHATA).
Oobe3yenKka Ha Mamepuainu 3anacu

B kpas Ha Bcsika pUHAHCOBA TOIWHA JPY>KECTBOTO U3BBPIIBA MPETJIe/ HAa ChCTOSHUETO, CPOKa Ha
TOJHOCT M M3MOJ3BAEMOCTTa Ha HAIMYHHUTE MaTepUallHuTe 3amacd. llpu ycraHOBsBaHe Ha 3amacw, 3a
KOUTO € MPEIEHEeHO, Y€ CHhIIEeCTBYBA TOJISIMa BEPOSITHOCT J1a He OBJIaT peaqu3upaHy 1o ChIeCTByBaIlaTa
UM OajaHcOoBa CTOWHOCT B CIIE/IBAlllATE OTYETHW TIEPHOJHM, CBHIIMTE Cce O0e3leHsBaT [0 HETHa
peanu3upyema CTOMHOCT.

AKkmrwoepcku uzuucnenun

[Tpu ompenensiHe Ha ceranrHaTa CTOMHOCT Ha JBITOCPOYHHTE 33BIDKEHHUS KbM MEpCOHANA TPH
NEHCHOHHMPAHE ca W3MOJI3BAaHHM BCSKA TOJMHA W3YMCIICHUS Ha CEPTHOUIMPAHH aKTIOEpH, OasMpaHu Ha
MIPEIONI0KEHHSI 32 CMBPTHOCT, TEMII Ha TEKY4YeCTBO Ha MepcoHaia, ObAenio HUBO Ha paOOTHH 3aIuIaTH 1
JIMCKOHTOB (DaKTop.

Oobe3yenka nHa ungecmuyuy 6 ObUlepHU OpyIHcecmea

PBbKOBOACTBOTO NpaBU aHATU3 U OLIEHKA 332 HAJIMYME Ha MHIUKATOPHU 3a 00E3LeHKa Ha HETOBHUTE
WHBECTHUIIMH B JbIICPHH JpyxecTBa. KaTo OCHOBHM MHIMKATOPH 32 00€3leHKa ce IPUeMaT: 3HAYUTEITHO
penynupaHe Ha o0eMa WM IPEyCTaHOBSABaHE AEHHOCTTa Ha J[pyKECTBOTO, B KOETO € MHBECTHPAHO;
OTYHTAaHE Ha 3aryOH 3a MO-TIPOJIBIDKUTENEH EPUO]] OT BpeMe, KaKTO U OTYUTaHE HA OTPHUIIATEITHH HETHH
AKTUBHU WJIN aKTUBH MOJ PETUCTPUPAHNS OCHOBEH AKIIMOHEPEH KaIUTAaJl.
TecroBere W NpPEUEHKUTE Ha PBKOBOACTBOTO 3a OOE3LEHKA HAa WHBECTUIMHMTE Ca HAlpaBeHH Npe3
Mpu3MaTa Ha HETOBHTE IUIAHOBE M HAMEPEHHS OTHOCHO OBACUINTE MKOHOMHYECKH HM3TOAH, KOWTO Ce
odakBa Ja OBJaT TOJYYEHH OT JBIIEPHUTE [APYXKECTBA, BKJI. THPTOBCKHM M IPOW3BOACTBEH OIHT,
OCUTYpsIBaHE Ha MO3UIMU Ha Uy>KJECTPaHHH a3apy, OYaKBaHUATA 3a ObAEIIN NPOJaskOH U TIp.
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3a menra ce pa3pabOTBaT BapWaHTH Ha TPOTHO3M, UYpe3 KOUTO CE€ OTYUTAT DPA3NUIHHUTE
MIPENIONIOKEHUST 32 PUCKOBE, HECHTYPHOCTH M BEPOSTHOCTH 3a ObJemiaTa pealn3ands Ha MapudHUTe
MOTOIM W JOXOAM OT TE3W WHBECTUIMH. BCEKHM OT BapuUaHTUTE C€ aHaJIM3UpPaT BHUMATEIHO OT
PBHKOBOJCTBOTO M PE3YJTATUTE OT TAX CE MPETETIAT MPU U3YUCICHUETO Ha Bh3CTAHOBUMATa CTOWHOCT Ha
CHOTBETHATA WHBECTHIINS.

0683”81-!1((1 Ha 0wlzompaﬁnu mamepuainuy U Hemamepuajinu aKkmueu

B kpas Ha Bcska ¢uHaHcoBa roguHa J[pyKeCTBOTO W3BBPIINBA Tperies 3a o0Oe3leHKa Ha
IBITOTPAWHUTE MaTepUAIHU U HEMATCPUAIHUTE aKTUBU. B pe3ynTar Ha TO3W Mperiel PbKOBOJCTBOTO
MPEIICHS Ik ca HAJIMIE YCIOBHS 3a 00C3IeHKA M MPU YCTAHOBSIBAHE HA TAaKWBa YCJIOBUA [[pykecTBOTO
OTYHTA Pa3Xxoj 3a O0E3leHKa Ha JBITOTPAiiHM MaTepHalHd W HEMaTepUallHW aKTHBU B OTYETa 3a
BCEOOXBATHHS TOXO/T (B Ie4adara Win 3aryoara 3a TOAMHATA).

Ilpusnasane na oanvuyHu aKkmueu

Kbm 31.12.2018 1. He ca mpHU3HATH aKTUBU IO OTCPOYCHU JaHbLIU B pasmep Ha 3,121 x.niB.
(31.12.2017 r.: 2,139 x.1B.), CBBp3aHH C OOC3ICHKA HAa WHBECTHUIMM B M B3E€MaHHUSA OT IBIICPHH
Ipy>KeCcTBa, Thil KATO PHKOBOJICTBOTO € MPEICHNIIO0, Y€ HE CHIIECTBYBA BEPOATHOCT BpEMEHHATA Pa3InKa
Jla ce MPOSIBU B TIPEABUANMO OBJICIIIE.
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3. IPUXOJH4 OT JOI'OBOPU C KJIMEHTHU

[IponaxOu Ha IpoaYKLUS B CTpaHaTa
[IponaxOu Ha MPOAYKLKMS U3BBH CTpaHaTa
[Ipuxoau ot mpoaaxk6a Ha CTOKU
[Ipuxoau ot npogax6a Ha yciayru

IIpooasricou na npodykuyus 6 cmpanama

AmonueB Hutpat — EO Top
NPK ec Top

AMOHSK

Hatpues nutpar
Boriepoaen auokcuna
A30THa KHUCelIMHA

AMOHAYHA BOA

AMOHHUEB XUIPOTeHKapOOHAT
Kucnopon

Apyrn

Ilpooasicou na npodykuus u3zevH cmpanama

AwmonueB Hutpart - EO Top
AMOHSIK
AMOHUEB XUAPOreHKapOOHAT

Hatpues Hutpar

31.03.2019 31.03.2018
BGN '000 BGN '000
33,327 31,632
66,342 33,545

13 25

5 6

99,687 65,208
31.03.2019 31.03.2018
BGN "000 BGN '000
32,387 30,501
251 345

218 320

193 277

111 11

70 65

45 39

40 49

6 4

6 21

33,327 31,632
31.03.2019 31.03.2018
BGN "000 BGN '000
51,834 21,927
12,777 10,465

899 752

832 401
66,342 33,545
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Ilpuxooume om npooascoa na ycayeu B pasmep Ha 5 x.jB. (31 mapt 2018 r. — 6 X. 11B.)

MNpeaACTaBJIABAT MMPEIOCTABCHU IT YCIyTu.

Ilpuxooume om npoodasxcoa na cmoxu B pasmep Ha 13 x.B. (31 mapt 2018 r. — 25 x. 11B.) ca

OCHOBHO IPO/IaKOH Ha TOPOBE, IIpenapart u Jp.

4. JIPYTH JOXOJM OT JEMHOCTTA, HETHO

[Ipuxoau ot npogax6a Ha MaTepHaIH
OtueTHa CTOMHOCT HA NPOJAaeH! MaTePHAIIH
Tlevanba om npooasicoa Ha mamepuanu
[Ipuxonum ot npomaxda Ha JIMA
banancosa croitHocT Ha npoaanenu JIMA
Ieuanba om npooasicoa na JIMA
[IpaBuTencrBeno huHaHCUpaHE
[lewan6a/(3aryba) OT KypcOBH pa3IuKu
Bw3cranoBena obesneHka

[Ipuxoau ot nukBuaauusg Ha JIMA
[Ipuxoau ot HaeMu

TpynoBa MmeauLMHA

Mznumsny Ha akTUBU

[Ipomuinenu ycayru

TpancnopTHu yciyru

Jpyru

Ilpasumencmeenomo gunancupane BKIOYBA:

31.03.2019 31.03.2018
BGN '000 BGN '000
578 22

(488) (17)

90 5

2 23

2 23

634 709

282 (20)

102 1

94 10

63 56

26 25

8 1

7 13

2 5

6 8

1,316 836

e duHaHCHpaHe 3a eJeKTpoeHeprus B pasmep Ha 625 x.aB. (31 mapt 2018 r. — 700 X. 5B.) -

npeacTaBjiiBa IPAaBUTCIICTBECHA IIOMONI 3a HaMalIdBaHC Ha TEXKECTTAa, CBbHp3aHa C

pa3xoauTe 3a CHEpPrus OT BB300OHOBSEMU HU3TOYHUIIHU, 3a KOATO I[p}’)KeCTBOTO (S

KaHIUJaTCTBAJIO I10 HapeL[GaTa 34 HaMaJIsIBAHC Ha TCXKCCTTA, CBbP3aHa C pa3dXOAUTC 3a

CHEpPTHUA OT BB300HOBSIEMH HU3TOYHUIIU.

e @uHaHCHMpaHE II0 OIMEpPaTHBHU TMPOTpaMH 3a OOEKTH,

CBBpP3aHU C E€HEpruiiHaTa

epextuBHOCT Ha JlpykecTtBoTO B pasmep Ha 9 x. jB. (31 mapt 2018 r. — 9x. jaB.).

(TTpunoxxenne Ne 29).

30



HEOXUM A

HNPUJIOKEHUA KbM HHIANBUAYAJHUA ®PUHAHCOB OTYET KBbM 31.03.2019 r.

Ileuanboama om npooarxcoa Ha mamepuanu GKIOYEA:

MertasieH ckpar
Amonues cyndar
Macmo oTpaboTeHO

Hpyru

31.03.2019
BGN '000
109

(76)

2

55

31.03.2018
BGN '000

90

grlw N

IlIpooadenume ovazompaiinu akmueu ca OCHOBHO BEJOMCTBEHH JKIIJTHIIA 1 aBTOMOOWIIN COOCTBEHOCT

Ha JIpyKeCTBOTO.

5. PA3XO/U 3A CYPOBUHHU U MATEPUAJIN

Paszxooume 3a Mamepuaii BKIIIOYBAT:

OCHOBHU CYpOBHHHU U MaT€pHAIU
I'opusa u eneprus

PesepBHU yactu

CriomaraTesHu MaTepuaiu
HApyru marepuanu

OcHogéHume CYypo6UHU U mamepuajiu BKIOYBAT:

[Ipuponen raz
Ambanax

Marne3ur
bnaroponnu metanu
Omacnurenu

Cona xaiamHupana
Harpuesa ocHoBa
JuamonueB gocdar
Capna kucenuHa
Mounoamonues docdar
MetunaueTaHoIaMUH
Kanues xmopun
Karanuszaropu

Bap Heracena
Marne3ueB kapOoOHaT
AHTHIICHHATE
Kanuues xapOoHar
Jlpyru CypoOBUHH U MaTepuaiu

31.03.2019 31.03.2018
BGN '000 BGN '000
61,020 45,822
4,029 4,573

112 145

293 404

68 100
65,522 51,044
31.03.2019 31.03.2018
BGN '000 BGN '000
57,076 42,228
1,706 1,328

514 382

394 405

388 373

387 247

146 218

68 -

61 70

57 176

56 168

41 35

36 88

21 28

22 23

20 15

7 18

20 20
61,020 45,822
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6. PA3XO/U 3A BBHIIIHU YCJIIYTH

Paszxooume 3a evHuHU yciayecu BKIIOYBaAT:

Tpancnopt

Mopcko HaBiIo

Xamanue U NPUCTaHUIIHH Pa3XOH
O6paboTka Ha TOBapU

OxpaHa

3acTpaxoBKU

Pazxonu 3a pa3BoiiHa aeifHOCT
[NoxxapHa Ge30macHOCT

Pemont na JIMA

Koncynranrcku ycnyru
AGoHaMeHTHO 00CITy’)KBaHE U TEXHUIECKH KOHTPOI
Hemropeimk

JaHbpIy u Takcu

ITouncTBaHe U O3€IEHsABaHE
bankoBu Takcu

CrieuTopCKu yciIyru

CTOKOB KOHTPOI

Komynukarmst
Onom3oTBOpsBaHe/00e3BpeKIaHE HA OTHAABIIN
OnepaTHBEH JIU3UHT

Kypcose kBammdukarms
I'pasknaHCKW TOTOBOPH M XOHOPapH

Hpyru ycinyru

1. PA3XOIU 3A IEPCOHAJIA

Pazxooume 3a nepconajla BKIIIOYBAaT:

Bo3narpaxaenus

CommaiHu OCUTYPOBKH

[IpenocraBena xpana Ha nepcoHana

Hauncnenn cymu 3a JpITOCPOYHH 3aIBKCHHSI HA TIEPCOHATIA

31.03.2019 31.03.2018
BGN '000 BGN '000
3,464 2,492
3,501 940

746 367

315 316

300 300

298 290

296 7

180 171

126 177

110 104

95 70

73 4

65 84

65 59

56 36

30 15

18 19

15 15

9 12

8 65

7 8

7 14

76 40

9,860 5,605
31.03.2019 31.03.2018
BGN '000 BGN '000
5,394 5,390
1,153 1,151
247 255

191 216
6,985 7,012
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8.  JIPYTH PA3XO/IM 3A JEWHOCTTA

/Jlpyeume pazxoou 3a deiinocmma BKIIOUBAT:

OTrnrcany BBITICPOIHA eMUCHH (KBOTH 3a BPEIHH Ira30Be - T.T.)
[IpoBu3us 3a BBrIACpOaHN eMUCUH (KBOTH 32 BPEIHH ra3oBe - T.T.)
(ITpunoxxenne Ne 21)

OTnrcany BBITICPOTHNA EMUCHH (KBOTH 3a BPEIHH Ta30BE - M.T.)
[IpoBu3ust 3a BBIIACPOIHN EMUCUH (KBOTH 32 BPEIHHU ra30Be-M.T.)
LlenoBa pa3nuKa MpH MOKYIKa HAa BBIIIEPOIHA EMUCHH 32
MPeaXoJieH Mepruo

Pazxodu 3a évenepoonu emucuu

Bpak Ha Marepmanyu u MpOAyKIHs

Bw3narpaxkaenue Ha uneHoBe Ha CJI — ropuaAnvecKd 1 GU3NIECKU
1A

Henpuznar nansuen kpeaut no 1J1C

Komananposku

OT4eTHa CTOMHOCT Ha MPOJAJACHU CTOKU

IIpencraBuTesHu MEPONIPUATUS

Pa3xonu 3a o0yueHwue

Apyrn

9. OUHAHCOBH PA3XOIHN

31.03.2019 31.03.2018
BGN *000 BGN *000
3,218 1,819
1,123 -
1,978 -
(1,978) -
(178) -
4,163 1,819

75 19

30 24

17 6

13 20

9 20

6 6

2 6

25 7

177 108
4,340 1,027

®unancosute pazxoau kbM 31 mapt 2019 r. npeacTaBisBaT pa3zxoaH 3a JIMXBU 10 MOJyYSHH 3a6MH B

pasmep Ha 163 x.1B. (31 mapt 2018 r.: 125 x.71B.).
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10. HMMOTU, MALINHH, OBOPY/IBAHE

Mawunu, Tpancropmmni Paszxoou 3a
3emu u cepaou CHOPBIHCEHUA U 4 P [pyeu npudoousane u O6wo
cpeocmea
obopydsane asancu
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN 000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
Omuemna
cmoiitnocm
Caano Ha 1
— 23,077 23,187 177,101 166,337 8,081 8,684 1,221 1,192 3,511 4,569 212,991 203,969
Tpunobutu - - - - - - 2 40 219 9,884 221 9,924
Ornucanu - (110) (107) (167) (32) (603) 47) (11) - (11) (186) (902)
Tpaucdep ot
pasxou 3a 2,273 - 344 10,931 - - - - (2,617) (10,931) - -
npunobuBaHe
ﬁ:g:onaﬂ 25,350 23,077 177,338 177,101 8,049 8,081 1,176 1,221 1,113 3,511 213,026 212,991
Hampynana
amopmuszayus
u obesyenka
f:g;‘l‘)’u““ 10010 9,342 109,528 99,783 7,063 6,987 1111 1,065 - - 127,712 117,177
Hauuncnena
aMOPTHU3ALHS 195 744 2,379 9,881 152 678 13 55 2,739 11,358
3a roiMHaTa - -
Hauucnena - 2 21
obe31eHKa - - - - - - - 23
Otnucana
obe3lenKa - - (20) - - - - - - - (20) -
Otmucana
avopTH3ALI - (78) (86) (157) (31) (602) 47) 9) - - (164) (846)
Canpo na 31
MapT 10,205 10,010 111,801 109,528 7,184 7,063 1,077 1,111 - - 130,267 127,712
banancosa
cmoiinoem na 15,145 13,067 65,537 67,573 865 1,018 99 110 1,113 3,511 82,759 85,279
31 mapm
banancosa
cmounocm na 13,067 13,845 67,573 66,554 1,018 1,697 110 127 3,511 4,569 85,279 86,792
1 anyapu

Kbm 31 mapt 2019 mearorpaitHuTe MaTepwaiHU aKTUBU Ha J[py>KECTBOTO BKIIIOYBAT 3€MH Ha
crortHocT 3,630 x. mB. (31 mexemBpu 2018: 3,630 x. 1B.) U crpagu ¢ GamancoBa ctoiHocT 11,515 X. nB.
(31 nexemBpu 2018: 9,437 x. 5B.).

Ksm 31 maprt 2019 B chcTaBa Ha JBIATOTPAHUTE MAaTEpPHAIHW aKTHBH Ca BKIIOYEHU aKTHBH,
KOHUTO Ca aMOPTU3UPAHH HAIIBJIHO, HO MPOABIKABAT J1a Ce U3IOJI3BAT B CTOMAHCKATA AEHHOCT C OTYETHA
croriHocT 42,592 x. nB. (31 nekemBpu 2018: 36,494 x. nB.).

Kem 31 mapr 2019 umma yuypeseHa NOrOBOpHa HMIOTEKa Ha HEABMKMMH MMOTH C OallaHCOBA
croitroct 5,472 x. nB. (31 nekemBpu 2018: 5,538 x. 11B.) 1 3a10T Ha MAIIUHK U CHOPHIKEHHS ¢ OaaHcoBa
crornoct 12,082 x. nB. (31 mekemepu 2018: 12,463 x. nB.) kaTo 00e3IEUYCHUE 10 MOJI3BaHK OAHKOBU
kpeauty ([Ipunoxenue Ne 24).

Kem 31 mapr 2019 r. pasxomure 3a mnpuaoOMBaHE Ha ABITOTPAHHH AKTHBHU BKJIIOYBAT
MPeOCTaBeH! aBaHCH Ha JoctaBuuim B pasMmep Ha 431 x. mB. (31 nmexemBpu 2018 r.: 379 xuiB.) u

OTKpUTH TIpoekTH 3a 682 x.;1B. (31 gexkemBpu 2018 r.: 3,132 x.71B.).
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OTKpHUTHTE POEKTH Ca KAKTO CJIe/IBA: 31.03.2019 31.12.2018
BGN '000 BGN '000
[IpeuncrBane Ha nHGUITPaAT OT Jlermo 3a MPOU3BOACTBEHH OMACHH 371 368
TBBPAU OTNAABIM B HeyTpanu3annoHHa cTraHIus
W3rpaxnane Ha cucTeMa 3a yrpapJeHHE Ha YOBEUIKHTE PECypcr 68 68
Ha 6a3a nporpamen npoaykt BORA BUSINESS SUITE
Pasnpenenurenna u Tpancgopmatopna noacranuus PTII-8 60 60
[NoamsiHa Ha MUTEWHO-NPOTUBOIIOKAPHU TPHOOTIPOBOAH 42 42
MomnTtax Ha BKTII 1 41 41
[TpoexT MOHTaX Ha caMO3aCMYKBAIIl TIOMITEH arperar Ha
29 29
no3.H152-1
[oxpuTa muton 3a BpeMEHHO ChbXpaHEHUE HA XUMUYHH IPOLYKTH 19 i
OIIaKOBaH aMOHHEB HUTPAT
FFS mammna 1 poboT 3a maneTn3upaHe Ha aMOHHEB OMKapOOHAT 12 12
Odwucwy, rapax, CKIaa U Mara3uH - 2,483
Hpyru o0exTH 40 29
682 3,132
11. HEMATEPUAJIHU AKTUBHA
Cogpmyepu
Omuemna cmoiinocm
KbMm 1 snyapu 2018 990
[Mpunoburn 36
Otnucanu -
31 nexemBpu 2018 1,026
[Ipunoburn 25
Otnucanu 11
31 mapt 2019 1,040
Hampynana amopmu3sayusn
KbMm 1 snyapu 2018 875
Haunciena amopTu3anus 3a roguHaTa 69
31 nexemBpu 2018 944
Hauncnena amopru3zarus 19
OTtnucana aMmopTH3aIH 12
31 mapt 2019 951
Banancosa croitHoct kbM 31 1exkemBpu 2018 82
Banancosa croiinoct kbMm 31 mapt 2019 89

Emucuu 3a NApHUKOBU ca306¢€

Ksm 31 mapt 2019 r. HpyxkectBoTto e 3akynmio 120 x. kBoTu emucuu Ha croiiHOoCT 5,018 x.71B.
(2018 r.: 390 x. kBOoTH eMucHH Ha cToiHOCT 14,469 X.11B.).
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31.03.2019 31.12.2018

BGN '000 BGN 000

Caj10 B HA4YAJI0TO HA TOANHATA - -
Hogompunoburu 5,018 14,469
Ormucann Ha pasxon (ITpumoskerne Ne 8) (3,040) (6,152)
Ornucann BB Bpb3Ka ¢ mposusns (IIpunoxenne Ne 8) (1,978) (8,317)

Canmo B Kpasi Ha mepuoaa - -

JIpy»ecTBOTO MMa HEOTMEHHMH aHTXKUMEHTH IO JIM3UHTOBH JJOTOBOPH M NIPU3HABA AKTUBH
,IIPaBoO Ha rnos3BaHe™ B pazmep Ha 1,083 x.1B.

Axmueu
wIIpaeo na
nonzeane
Omuemna cmoiinocm
KbMm 1 snyapu 2019 1,083
[Ipunoburn -
Otnucanu -
31 maprt 2019 1,083
Hampynana amopmusayus
KbMm 1 sinyapu 2019 -
Hauucnena amoptusanus 114
Otnucana aMmopTU3aLus -
31 mapr 2019 114
Bbanancosa croiinoct kbMm 1 ssnyapu 2019 1,083
BanancoBa croitnoct kM 31 mapT 2019 969
12. HMHBECTHLHWU B IbIIEPHU IPY/KECTBA
Mecmonaxoscoenue banancoea % na banancosa % Hna
HUme na opyscecmeomo . .
Ha pezucmpayusn CMOUIHOCI  yuacmue CHMOUHOCI — yuacmue
31.03.2019 31.12.2018
BGN '000 BGN '000
Heoxum Tapsm OO/1 Typrus 83 99.92 83 99.92
Heoxum IIporext EOO/] Bwarapus 5 100 5 100
88 88

[IpeameTsT Ha JeHOCT HA ABIIEPHUTE APY>KECTBA U JjaTaTa Ha MPUIOOUBAHE € KaKTO CJeBa:

o Heoxum Tapem OO/l, rp. Oapun - Typius - BHOC, U3HOC M BBTPEIIHA THPrOBUS HAa BCUYKH
BHUJIOBE XHMMHUYeckH TopoBe. Jlara Ha mpumobuBane — 15 oxromBpu 2012. JlpyxecTBoTO €
puI00WTO Ype3 yupensBaHe,

o Heoxum Ilporekt EOO/, rp. AuMuTpoBrpaj - oxpaHa Ha UMYIIECTBOTO Ha IOPUIMYECKH JINIIA,
crpajy, IOMEIICHUS M CTOMAaHCKU OpHUCH, OXpaHa Ha (PU3MYECKH JIMIAa U TAXHOTO UMYIIECTBO H

npyru. lara va npunoOusane — 24 ampuin 2002.
36



HEOXUM A

HNPUJIOKEHUA KbM HHIANBUAYAJHUA ®PUHAHCOB OTYET KBbM 31.03.2019 r.

13. MATEPHUAJIHU 3AITIACH

Marepuanu
l'otoBa mpoayxius

HesapbpiiieHO TPOU3BOICTBO

Crokn

Mamepuanume BKIIOUYBAT:

bnaroponnu metanu
PesepBHU yactu u narepu
CriomaraTesHu MaTepuaiu
OcHOBHU MaTepHanu
AmbanaxxHu MaTepHatn
Karanuzaropu
ABTOMOOMIIHU TYMHU

HApyru marepuanu

OcHosHu mamepuanu

Kanues xmopun
Awmonues cyndar
Marne3ur

XUMHKaIU KaTalau3aTopu
Owmacnuren

Cona KanuHUpaHa
Kanuer kapooHat
MetunaueTaHoIaMUH
Harpuesa ocHosa
Monoamonues docdar
Bap neracena

Apyrn

31.03.2019 31.12.2018
BGN '000 BGN '000
20,000 21,203
3,375 8,739
4,097 3,896

14 12

27,486 33,850
31.03.2019 31.12.2018
BGN '000 BGN '000
7,904 8,233
5,545 5,503
3,488 3,507
1,890 2,355

760 1,111

109 141

31 32

273 321
20,000 21,203
31.03.2019 31.12.2018
BGN '000 BGN '000
512 553

153 530

221 345

215 155

218 141

162 127

67 74

- 56

44 45

24 40

31 34

243 255

1,890 2,355
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TI'omosa npodykuus

Amonues Hutpat — EO Top
AMOHUEB XUAPOTCHKapOOHAT
AMoOHsYHa BoJIa

HatpueB HuTpaTt — TEXHUYECKH

Hpyru

Hezaevpuieno npouseoocmeo

AMOHSK
A3oTHa KHcennuHa
AMOHMEB HUTpPAT — IIJIaB

Apyru

31.03.2019 31.12.2018
BGN '000 BGN '000
3,228 8,634

42 33

19 19

65 41

21 12

3,375 8,739
31.03.2019 31.12.2018
BGN '000 BGN '000
3,465 3,358

229 420

9 12

394 106

4,097 3,896

Kem 31 mapt 2019 uma yupeneHu 3ano3m KaTo oOe3liedeHHe MO TOJI3BaHW OaHKOBU KpPEAUTH

BBPXY CIEAHUTE MaTepPHAIHU 3allacy:

e brnaroponuu meranu — 7,904 x. 8. (31 nekempu 2018: 8,233 x.

1B.);

e Toroa mpoaykuus (amoHueB HuTpar) — 3,228 x. 1B. (31 mexkemspu 2018: 8,405 x. 1B.);

e HezaBbpiieno npou3BoacTBo (amoHsk) — 3,136 x. nB. (31 nexemspu 2018: 3,010 x. 51B.).

14. B3EMAHUA OT CBBbP3AHU JIMITA

Bzemanmust mo nmpoaaxOu BbB BalyTa

[TpoBu3ms 3a 0Oe3neHKa 3a KPEIUTHH 3aryOu Ha
HeCchOMpaeMy B3eMaHUs BbB BaIyTa

Bzemanus o nposax0Ou B sieBa

[TpoBu3ms 3a 0Oe3neHKa 3a KPEIUTHH 3aryOu Ha
HechOMpaeMy B3eMaHUs B JieBa

[IpoBusust 3a oGe31eHKa 3a KpeAUuTHH 3aryou BB Baiyta (MCDO
9

31.03.2019 31.12.2018
BGN '000 BGN '000
4,140 5,943
(2,862) (2,862)
251 5

(5) (5)

(88) (141)

1,436 2,940

ObwnuaiiHo JlpyecTBOTO € oIpelenuyio oOWvacH IepuoJl 3a IUIallaHe Ha B3eMaHHsTa OT

IBIIEpHU ApykecTBa 10 270 mHU, a ¢ ApyTUTE CBBbp3anu jauma — 20 JHu.
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15. TBPITOBCKHU B3EMAHUA U IPEJOCTABEHH ABAHCH

Bsemanmust mo nmponaxOu OT KIMEHTH B 4y)KOMHA
O06e31eHKa Ha B3eMaHUs OT KJIMEHTH B 4y:KOMHA
Bsemanmust o nmpoaaxOu OT KITMEHTH B CTpaHaTa
O0e31LeHKa Ha B3eMaHUs OT KIIMEHTH B CTpaHaTa

HpeILOCTaBCHI/I ABAHCHU 3a NOCTaBKa OT CTpaHaTa
HpeILOCTaBCHI/I aBaHCH 3a JOCTaBKa OT I1Iy)K6I/IHa

16. JAPYI'U BBEMAHUSA U ITIPEAIIVIATEHM PA3XOAU

/Jlpyeume 63emanusn u npeoniamenu pazxoo0u BKIIOYBAT:

JIJIC 3a Bp3cTaHOBSIBaHE

IIpennnarenu pazxonu

Kopnopatusen nanbk

Bsemanwus mo onepaTuBHa rporpaMa

Cb1e6HU U MPUCHACHN B3EMaHUS

O06e31eHKa Ha ChICOHN U TIPUCHICHN B3EMaHUs

HApyrn

Ilpeonnamenume pazxoou ce CbCTOST OT:

3acTpaxoBKH

[penmiarenn pa3xoau 3a 00paboTKa Ha Kopadu
AOoHaMeHTH

Komanuposku

Apyru

31.03.2019 31.12.2018
BGN '000 BGN '000
4,778 6,918

(76) (118)

151 285

(5) )

4,848 7,078

171 65

458 458

5,477 7,601
31.03.2019 31.12.2018
BGN '000 BGN '000
2,963 3,794

419 806

140 140

50 36

11 11

1) 1)

54 66

3,636 4,852
31.03.2019 31.12.2018
BGN '000 BGN '000
258 543

94 200

20 23

21 16

26 24

419 806
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17. IHAPUYHU CPEACTBA U IAPUYHU EKBUBAJIEHTHU

31.03.2019 31.12.2018

BGN '000 BGN '000

Pasmiamarensy cMeTKU 8,575 561
[Tapuunu cpencTsa B Kaca 28 15
IMapuyHu cpeacTBA U MAPUYHH €KBUBAJIEHTH NOCOYEHHU B 8,603 576

0T4YeTa 32 MAPUYHUTE MOTOHU

Hammaaute xpM 31.03.2019 r. mapuuHu cpencTBa ca Mo CMETKH Ha JIpy»KeCTBOTO B CIICIAHUTE
O6anku: YuuKpenutr bynbank AJl, Llentpanna xooneparuBHa Oanka AJl, Paiidaiizentank (bbarapus)
EAl u OBb A/l.

18. KAIIUTAJI 1 PE3SEPBU

OcHnosen akyuoHepeH Kanuman

Kem 31 mapr 2019 perucrpupanusT akuuoHepeH kamurtan Ha Heoxum AJl BB3nn3a Ha
2,654 x. mB., pasmnpeneneH B 2,654,358 oOMKHOBEHU MOMMEHHH aKIMU C TIPAaBO Ha TIIAC, MOydyaBaHe Ha
JUBUACHT U JIMKBUIAITHOHECH J51 C HOMUHAIHA CTOMHOCT Ha akius 1 JB.

Oopammno uskynenume coocmeenu axuyuu ca 68,394 Opos B pasmep Ha 3,575 x. nB. (31 nekemBpu 2018:
68,394 6p. — 3,575 x. nmB.).

3axonosume pesepeu (pono Pesepsen) ca GopmMupaHu OT pasmpejelicHHe Ha Trevanbara, ChIiIacHO
HU3UCKBaHMsATa HA TbproBckus 3aKoH U Y crasa Ha JpyKecTBOTO.

Komnonenmvm om npeusuucienue na 3a0vaxyceHue KoM NEPCOHANA NPU HeHCUOHUpane € PopMupaH
BBB Bpb3Ka ¢ m3uckBanusra Ha MCC 19 (ITpunoxenue Ne 2.18).

19. ABbJTI'OCPOYHU BAHKOBU 3AEMH

31.03.2019 31.12.2018
BGN '000 BGN '000
Abarocpoynn 3a1bJKeHUs 10 0AHKOBH 3aeMH

BankoBu 3aemMu 4,021 3,629

Kpatkocpo4yHa yacT Ha IBJTOCPOYHU OAHKOBH 3a€MHU
BankoBu 3aemMu 2,083 3,383
Pa3cpodenu Takcu 3a yrpaBjieHHe U aJIMUHUCTPUPAHE HA 3aeMU (6) 9)
2,077 3,374
O0110 3a1bJIZKEHUS 110 JINXBEHH 3aeMH 6,098 7,003
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yCJIOBI/IHTa, ITPU KOUTO Ca OTITYCHATH 3a€MHUTE Ca KaKTO CJI€ABA:

3aem 31.03.2019 31.12.2018 Jlozoeopena Haoesxc Toouwien nuxeen npoyenm
cyma 6ve
X. J718. X. J18.
sanyma
1 4,789 4,767 5,900 x. 18 20.06.2022 OJIW" mmroc 2.432% muaumym 2.60%
2 1,083 1,332 4,000x.58 20.04.2020 OJU mnroc 3.082% muanmym 3.25%
226 904 16,344 x.18  20.04.2019 OJIU mroc 3.12% muanmym 3.25%
6,098 7,003

*OﬂH — Ocpeonen Oeno3umen UHOEKC

CpCHCTBaTa ca OTIIyCHAaTuU OCHOBHO 3a PpPEMOHTU H 00HOBsIBaHE HAa MMPOU3BOACTBCHUTC

WHCTaNaLUK 32 aMOHSIK B [IpyskecTBOTO.

Jbnrocpounnte u kparkocpounn 3aemu ([Ipumoskenue Ne 19 u 23) ca o0Oe3nedeHn ChC CIIETHATE

aKTHBH, COOCTBEHOCT Ha [IpyKecTBOTO:

HEJBM)KUMHU UMOTH ¢ OasiaHcoBa croiHocT 5,472 x. nB. (31 nexemspu 2018: 5,538 x. n1B.)
(TTpunosxerne Nel0);

obopyaBane ¢ 6amancosa croinoct 12,082 x. n8.(31 nekemspu 2018: 12,463 x. 1B.)

(ITpunoxenne Ne 10).

OnaropomHu Metanu ¢ OamancoBa croiHoct 7,904 x. nB.(31 nmexemBpu 2018: 8,233 x. nB.)
(TTpunosxenune Ne 13).

TOTOBa MPOAYKIMS — aMOHHEB HATpAT ¢ OamancoBa cToiHoCcT 3,228 x. nB.(31 nexemspu 2018: 8,405
X. 1B.) (ITpunoxxenne Ne 13).

HE3aBBPIICHO POM3BOACTBO — aMOHSK ¢ Oanmancosa ctoiiHocT 3,136 x. nB.(31 nexemspu 2018: 3,010
x. 11B.) (TTpunosxenne Ne 13).

NOCTBIUICHNSI OT OBJCHIM B3€MaHUs [0 CKJIIOYCHH JOTOBOPH 3a Npoaax0a Ha CTOWHOCT [0
60,000 x. 5B. (31 nexkemspu 2018: 60,000 x. 1B.).

20. SAABJIKEHUA 11O JIM3UHT

BxitouenuTe B ot4yera 3a uHAHCOBOTO cheTostHUE KbM 31 MapT 2019 abarocpodsu 3a/IbIKEHUS

1o Jm3uHr B pasmep Ha 674 x.iB. (31 nekemepu 2018: 15 x.1B.) ca 3a npupoOMBaHe HA aBTOMOOHI H

AKTHUBU ,,HpaBo Ha nom3BaHe . Te ca MNpEeACTABECHU HECTHO OT ABJDKUMATA JINXBA U Ca KAKTO CJICABA:

Cpox 31.03.2019 31.12.2018
BGN '000 BGN '000

Jlo enna roguna (ITpunoxxenune Ne 29) 316 6
Han eqna rongmna 674 15
990 21
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MuHAMaTHATE TU3UHTOBH IUIAIAHUS Ca IBHKUMH KaKTO CIICIBA:

Cpox 31.03.2019 31.12.2018
BGN '000 BGN '000

Ho enna roguna (ITpunoskenue Ne 29) 334 6
Han enna ronuna 689 16
1023 22

bwaent GuHAHCOB pa3xo. O TH3HHT (33) @
CeramHa cTOHHOCT Ha 3aAbJIJKEHUSITA 110 JIU3HHT 990 21

Karo nparocpoynu 3aibKeHUs 110 JIM3UHT Ca MPEACTaBeHU abbKkumMuTe cien 31 nexemepu 2019

mjiam@aHus 1o AOroBOpH 3a JIM3UHT. C’BOTBGTHO, ABJDKUMUTE B PAMKUTC Ha CJICABAIIUTC 9 MEcea

JIM3BUHI'OBU BHOCKH Ca MPEACTABCHU B APYTU TEKYIIH 3aABbJDKCHHUA B OTYETA 3a (bHHaHCOBOTO CBbCTOSAHUC

KaTO KpaTKOCPOYHA 4acT Ha 3aabnkeHust o JusuHr ([puiokerue Ne 29).

21. ITPOBU3HNUN

31.03.2019 31.12.2018

BGN '000 BGN '000

Canno 1 snyapu 2,355 3,974
Hauucnenu 1,123 2,186
OcBoboaenn (1,978) (3,805)
Canno 31 mapt 1,500 2,355
6 m.4. 0bI20CPOUHA YACM 39 39

8 M.4. KPAMKOCPOYHA 4acm 1,461 2,316

IIpoBusnuuTe BKIFOYBAT:

MPOBM3MS TO 33JbJDKCHHE 3a 3aKphBaHEe MW 3a PEKyJITHBAallUsd Ha TEPEeHW Ha Jerna 3a
MTPOM3BOCTBEHU OTIAIBIU, TIOJM3BaHU OT JlpyKecTBOTO B IIpeaXxoaHu nepuou. KpaitHuaT cpox
3a M3IIBJIIHEHUE HA OCHOBHUTE MEPONpPHUATHATA MO pekyiruBanusara ¢ 2019 r. ¢ mpoabinkaBar
MoHuTOpuHr 70 2049 1. OOIiara CTOMHOCT Ha MPOBU3MATA, ONpe/CicHa Ha 0a3a eKCIepTHA
OIICHKA 3a pa3Mepa Ha OYaKBaHWTE Pa3XOJU IO U3IIbJIHEHUE Ha 3ajbiukeHueTo € 399 x. jB. (31
nexemBpu 2018 r. — 399 x. nB.), a aMOpTH3UpyeMaTa CTOMHOCT, IO KOSATO ChINaTa € IMpecTaBeHa
B OTUYeTa 32 GUHAHCOBOTO CheTosiHME € B pa3mep Ha 370 x. nB. (31 nexemBpu 2018 r.: 370 x. nB.),
B T.4. abjirocpodra 4act - 39 x. nB. ( 31 mekemBpu 2018 r.: 39 x. nB.). AMopTH3HpyeMara
CTOMHOCT € M34MCIieHa Ha 0a3a ceramrHata CTOMHOCT Ha BCHYKH OBJENIM MapU4HU IJIallaHus,
JUCKOHTUpaHa ¢ JuxBeH npoueHT 2.81%. JbmkuMure 10 eIHa roJuHa IUIalllaHusl B pa3Mep Ha
331 x. mB. (31 gexemBpu 2018 r.: 331 x. nB.) ca mpeAcTaBeHW B OTYeTa 3a (PUHAHCOBOTO
CBCTOSIHUE KaTO IPyrH TeKyInu 3aabmkenus (IIpunoxerne Ne 29);

MIPOBU3HSI 10 33bJDKEHHE 32 BBIVIEPOAHN €MUCHH, KITacu(pHUIMpPaHa KaTo KPaTKOCPOYHA B pa3Mep
Ha 1,123 x.B. (31 nexemBpu 2018 1. — 1,978 x. nB.) (IIprnoxenue Ne 29);

MPOBU3MS 3a CaHKLMS 3a 3aMbpCABaHE Ha OKOJHATa cpella B pe3yiTaT Ha NMPOM3BOJCTBEHATA
neiHocT B pasmep Ha 7 X.JB. (31 aekemBpu 2018 r. — 7 x. 1B.) (ITpunoxenue Ne 29).
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22. INPABUTEJICTBEHU ®UHAHCUPAHMUA

[Tomygenoro ¢uHaHCHpaHe € TO ONEpaTUBHM MPOrpaMH 3a OOEKTH, CBBP3aHH C EHepruiifHaTa
edpexTrBHOCT Ha Jlpyx)ecTtBoTo M e Ha crtoiiHocT 476 X. nmB. (31 mexemBpu 2018 1. — 476 X. 1B.).
[Mpusnatuar npuxoxn ot ¢unancupanust 1o 31 mapt 2019 r. - 336 x. n1B. U PuUHAHCHUpPaHUS, KOUTO LIE
ObIaT NpU3HATU KaTO MPHUXOJ IIPe3 CieBally OTYeTHU nepuoau - 140 x. ns.

31.03.2019 31.12.2018

BGN '000 BGN '000

Jo 1 romuna (kpatkocpouna yact) (ITpunokerue Ne 29) 28 37
Han 1 ronuna (IparocpovHa 4acr) 112 112
140 149

Kparkocpounara wact or ¢uHaHCHpaHuWiTa Ine ObJe NpH3HATA KAaTO TEKYII INPHXOJA IIpe3
cnenBammre 9 Mecema OT Aarara Ha oTdera 3a (DMHAHCOBOTO CHCTOSHHME M € HpejacTaBeHa B Jpyru
Tekyiy 3aabiokenns ([Ipunoxenue Ne 29).

23. KPATKOCPOYHU BAHKOBU 3AEMU

31.03.2019 31.12.2018

BGN *000 BGN '000

BaukoBu 3aemu 11,190 12,110
PascpoueHu TakCH 3a yIpaBieHHUE U aAMUHUCTPUPAHE HA 3aEMH (8 (39)
11,182 12,071

HpyxecTBOTO MMa paspelieHa KpeIuTHa JIMHUSI 110 PEeBOJIBUpAI KpeauT B pazmep Ha g0 30,000
X.JIB., CbC Cpok 70 20.04.2019 r., npu nuxeen npoueHT — OJIU (ocpenHeH aeno3uTeH uHeke) mioc 1.77
MyHKTa roauiiHo, MUHUMYM — 1.90%. Kbm 31 mapt 2019 r. [pyskecTBOTO MMa 3abJKEHHE B pa3Mep Ha
11,182 x.B. (31 mexemBpu 2018 r. — 12,071 x.11B.).

[IpenocraBenoto obesneueHue No 3aemMute € onoecteHo B [Ipunoxenne Ne 19.

24. TIACHMBH IO JOI'OBOPHU C KNIMEHTHU

31.03.2019 31.12.2018

BGN '000 BGN '000

[MTacuBH 1O TOTOBOPH C KJIMEHTH OT CTpaHaTa (CBbpP3aHH JIHIIA) 869 9,800
[TacuBu 1O TOTOBOPH C KJIMEHTHU OT CTpaHaTa (npyru) 72 32
[TacuBM 1O TOTOBOPH C KIIMEHTH OT YykKOMHA BHB BalyTa 113 562
1,054 10,394

[lacuBuTE 1O JOTOBOPH € KIMEHTH OT CTpaHaTa M 4y>KOMHA ca OCHOBHO 3a JIOCTAaBKa Ha TOTOBA
MPOAYKIIHS.
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25. THPI'OBCKU 3AABJIXKEHUA

JlocTaBumMny OT cTpaHaTa
JocraBunny ot qyxOnHa

31.03.2019 31.12.2018
BGN '000 BGN '000
3,299 2,286

674 990

3,973 3,276

3aI[’I)J'DKeHI/I$ITa KbM JOCTaBUMIIM Ca TCKYIIU U 0OEe3/INXBEHMU. I[I)Y)KCCTBOTO HAMa IPOCPOYCHU

TBProBCKH 3aIbJDKCHUA.

CeriacHo yclioBusTa 3a JOCTaBKa Ha mpupojeH ras ot bynrapras EAJ], JIpyxecTtBoTo cnenBa na

3arjiania TCKynuTe JOCTABKU aBAHCOBO I1O 3ad4BKa W JOIUIAIIAHC B PAMKHUTC Ha 12 JHH. CJ'IGI[ Ta3u gara

Bynrapraz EAJ] HauncnsiBa 3aKOHHATa JTUXBA.

26. 3AADBJKEHUSA KbM CBBbP3AHU JIMLIA

3ambIDKEeHUATa KbM CBBp3aHU uia B pa3mep Ha 258 x.uB. (31 nexemBpu 2018 1.: 257 x. n1B.)

ca 3a OJOCTaBCHM MaT€puajlivd, ropuBa, yCJIyrun U 3adbJDKCHUA IO JIM3UHT. Te ca B JICBA, TEKYyIIH U

Oe3nuxBeHH. J[pykecTBOTO HSIMA MPOCPOUYCHU THPTOBCKHU 3aIBJKCHHUSI KbM CBBP3aHH JIHIIA.

27. SAABJKEHUA KBM ITEPCOHAJIA U 3A COIUAJIHO OCUT'YPSABAHE

3abIDKEHNS KbM MIEpCOHaNIa B T.4.:

Texywu 3a0va0iCeHUsL 30 Mecey Mapm

Hauucnenus 3a nenonzeanu KomMnencupyemu ommnycku
3aabIKEHUS 110 COIUAIHOTO OCUTYpPSABaHE B T.4.:
Texywu 3a0va0cenus 3a mecey mapm

Hauucnenus 3a nenonzeanu komnencupyemu omnycku

28. 3AADBJKEHUS 3A JAHBLU

3aabikeHue 3a janbk o 3 JDJT
Hpyru

3ambIDKEeHUITa 32 JaHBIU ca TeKYIIIH.

31.03.2019 31.12.2018
BGN '000 BGN '000
1,659 1,640
1,440 1,421

219 219

706 773

653 720

53 53

2,365 2,413
31.03.2019 31.12.2018
BGN '000 BGN '000
325 324

14 30

339 354

Jo marara Ha mM3maBaHe HAa TO3HW OTYET B JIpy)KeCTBOTO ca M3BBPIICHH PEBHU3WH U TPOBEPKH,

KaKTO CIIe/Ba:
o JIJC — mo 30 ronu 2013;
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e KopnopatuseH aanbk — 110 31 nexemspu 2012;

e Jlanwk mmo wi.194,195 ot 3KIIO — g0 31 gexemepu 2012;

o Jlanwk o wi.204 ot 3KI1O — g0 31 nekemBpu 2012;

e Hammonanen ocurypurenes HHCTUTYT — 10 31 mapt 2009;

e AreHuus ,, MUTHUIN" — 3abJDKEHHE 32 aKIU3 HA MPUPOJCH Ta3 — 10 29 despyapu 2016;

e AreHmus ,,MUTHHUITA — 3aBJDKCHHE 32 aKITU3 Ha e1.eHeprusa — 10 5 rouu 2016.

I[aH”b‘IHa pPE€BU3NA CE MU3BHpPIIBA B IETTOAHMIICH CPOK OT M3THYAaHC HA roJauHara, Ipe3 KOATO €

nogaacHa JaHb4yHaTa ACKIJIApalusd 3a CbOTBETHOTO 3aAbJLKCHUC. PeBususrta NOTBBPIKIaBa OKOHYATCIIHO

AJAaHBYHOTO 3aABbJDKCHHUEC Ha CBHOTBETHOTO APYKECTBO - AJAHBUYHO 3aJbJDKCHO JIMIIC, OCBCH B HU3PHUYHO

MNPEABUACHUTE OT 3aKOHOAATCIICTBOTO CIIydau.

29. JAPYI'U TEKYIIU 3AABJIKEHUSA

Jpyzume meKyuyu 3a0v11ceHus BKIIOYBAT:

ITomryuenu rapanoum

[IpoBu3us 3a 3agpmxenus kbM MOCB 3a BeIIEpOIHU EMUCHU
3abIDKEHUS 110 B3HATPAXKACHUS HA YyKACCTPAaHHU U MECTHU
Jna

Kparkocpouna dact Ha npoBusuu (I[Ipunoxkenne Ne 21)
Kpatkocpouna gacT Ha 3agpmkenns o au3uHr (IIpunoxenne No
20)

VY aApbxKKH OT pabOTHHUTE 3ariaTu

3aabiDKEeHUE 332 AUBUACHT

[Tomyuenu eno3uTH OT KIMEHTH

3aIbIDKEHUsS 32 TaKca BOJIOTIONI3BaHE

[MpaBurencrBenu ¢punancupanus ([Ipunoxenue Ne 22)

Hpyru 3agbiokeHus

Hozzyuenume 2apanyuu BKIFOYBAT:

31.03.2019 31.12.2018
BGN '000 BGN '000
2,045 2,627
1,123 1,978

331 372

331 331

316 6

166 172

74 76

63 63

34 136

28 37

185 146

4,696 5,944

« cyMa B pa3mep Ha 1,787 x.B. (1,049 x.au.n) (31 nexemBpu 2018 r.: 2,187 x.aB. (1,280 x.11.71.))

npeBeneHu 1Mo cMmetka Ha Heoxum AJl, 3a rapanTupaHe Ha B3eMaHHUSATa OT YYyXKJECTPaHEH KJIMEHT Ha

HdpyxecTBOTO.

e IPYry TapaHiuu o010 B pasmep Ha 258 x.B. (31 mekemepu 2018 r.: 440 x.;iB.), (WICHOBE Ha

CbBera Ha JUPEKTOPHUTE, 32 CTPOUTEITHO-MOHTAXXHU paboTH, 32 aMOamnax u ap.).

Jpyzu ovnzocpounu 3a0vicenusn B pazmep Ha 33 x. 1B. (31 nexemspu 2018 r.: 33 x. 11B.)

npeacraBjiiBaT 4aCT OT HAYMCIICHO C€IHOKPATHO IAOIIBJIHHUTCIIHO BB3HArpaXXJACHUEC Ha MHIIIBIHUTCIHUA

JTUPEKTOp, pascpoueHo 3a u3iutamane ciaenx 01.01.2019 r. cerinacHo pemenne Ha CbBeTa Ha TUPEKTOPUTE.
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30. YCJIOBHU 3AABJKEHUA U AHTA’)KUMEHTH

IIpeoocmasenu 2apanyuu
Kem 31 mapt 2019 r. [pykecTBOTO € yupeAusio B MOJ3a Ha THPrOBCKH MapTHHOPH OaHKOBH
rapaHiuu B pasmep Ha 163 x. 1B. (31 nexemspu 2018 r.: 163 X. 18B.).

31. CAEJIKA CbC CBBP3AHU JIMIJA

Cebp3anu mna Ha J[py»KecTBOTO ca KakTo CieaBa:

CBbp3aHu Jauna Buna Ha cBbp3aHoCT
Axyuonepu:
Exo Tex AT OcHogen axionep (24.28 %)
EBpo @ept A/l OcHogen akuuonep (24.03 %)
®ebopan EOO OcHogen akiuonep (20.30 %)
Hvwepnu opyscecmea:
Heoxum Tapsm OO/] — Typuus 99,92 % coberBeHocT Ha [lpykecTBOTO
Heoxum IIpotext EOO/] 100 % cobcTBeHoCT Ha [IpykecTBOTO
pyzu:
Tepaxum - Jumutposrpag EOO/] 100 % coberBenoct Ha EBpo @ept A/l
Heo Kurer EOO/] 100 % coberBenoct Ha EBpo @ept A/l
Heomon EOO 100 % coberBenoct Ha EBpo @ept A/l
Borealis L. A.T. 100 % coberBenoct Ha Bopeanuc AT

(Borealis AG)-Agctpus, nputexasariu 100%
ot kanurana Ha Pedopan EOO/L

Hocmasku om cevpzanu 1uya 31.03.2019 31.03.2018
BGN '000 BGN '000

Mamepuanu

OcHOBEH aKIMOHED 18 21

Ycnyau

JpmepHn apyxecTBa 300 300

OcHOBEH aKIMOHED 1 24

301 324
JIMA
JIpyTH CBBpP3aHU IPYKECTBA - 1

Axmueu ,,IIpaso na nonzeane*
OcCHOBEH akLIMOHEP 23 -

O06mo 342 346
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Ipodascou na cebp3anu a1uua 31.03.2019 31.03.2018
BGN '000 BGN '000
Ilpooykuyus
OcHOBEH akIMOHED 22,645 24,857
JIbiepHu ApyxKecTBa 671 609
f[gz;i ];::;1;2111};1:1) flgg)xcecma (3HAYUTEITHO BIIMSHKE 110 CBBP3aHOCT 11,016 6,478
34,332 31,944
Yenyau
OCHOBEH aKIHOHEP 14 16
JbiepHu ApyxecTBa 9 8
Jlpyru cBBp3aHH APYKECTBA -
23 24
Apyeu
OcHOBEH aKIMOHED 291 13
Jp1epHu apyxecTBa - 1
291 14
O6u10 34,646 31,982

YcnoBusATa, IpU KOMTO Ca W3BBHPIIBAHU CJCIKUTE HE CE OTKIOHSBAT OT IMa3apHUTE IICHHU 3a
MOA00EH BUJ CAEIIKH.
Kpamxocpounume e3emanus om cewp3anu auya KoM 31 MapT ca KakTo clie/iBa:

31.03.2019 31.12.2018
BGN '000 BGN '000
B3emanus no npooasicou 6v6 eanyma
HbmepHu apyxectsa 1,171 774
B m.u. omuemna cmouinocm 4120 3,765
Hauuciena obesyenKka (2,949) (2,991)
Jpyry cBbp3aHU APYKECTBA (3HAYUTEITHO BIVSIHHE TI0 CBBP3aHOCT 19 2166
C OCHOBEH aKIIMOHEP) !
B m.u. omuemna cmotinocm 20 2,213
Hauuciena obesyenka 1) 47
1,190 2,940
B3emanus no npooasicou 6 neea
Jpyry cBbp3aHU APYKECTBA (3HAYUTEITHO BIVSIHHE TIO0 CBBP3aHOCT 243 )
C OCHOBEH aKIIFOHEP)
OCHOBEH akInoHEp 2 -
Jpyru cBbp3aHu IpyKecTBa - -
B m.u. omuemna cmotinocm 5 )
Hauuciena obesyenka (5) (5)
Jb1iepHu apyxecTsa 1 -
246 -
O6u10 1,436 2,940
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HEOXUM A

HNPUJIOKEHUA KbM HHIANBUAYAJHUA ®PUHAHCOB OTYET KBbM 31.03.2019 r.

3aovadicenuama KoM cébp3anu auya KoM 31 MapT ca KaKTo clieBa;

IHacueu no d0ozoeopu (llonyuenu asancu 3a npooasrcoa na

npooyKkuus)

OcHOBEH aKIMOHEP

JpyrH cBbp3aHU IpYKECTBa (3HAYMTEIHO BIUSHUE 110 CBBP3aHOCT

C OCHOBEH aKIFOHEP)
Jb1iepHu apyxecTBa

3aovnorcenusn 3a docmasenu akmueu u ycayzu
JlpIepHu ApyKecTBa
OcHOBEH akIHOHEP

Oo01mmo

H3nvanumenen oupexmop:

/Mumumyvp Jumumpoe/

23.04.2019 .

31.03.2019 31.12.2018

BGN '000 BGN '000

867 7,111

- 2,687

2 2

869 9,800

240 240

18 17

258 257

1,127 10,057
I'n.cuemosooumen (cocmasumen):

/3namxa Unuesa/
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