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. MHO®OPMALIUSA 3A IPYKECTBOTO

1.dupMeHHO HANMEHOBAHHE
“Yaiikadhapma BucokokadectBenute JlekapctBa” AJl e TbproBcko apyxkecrBo ¢ EUK
103524525, yupeneHo u pa3BUBAIIO JEHHOCTTAa CHU CBIVIACHO pa3nopendutre Ha ThProBCKHs
3aKOH U € perucTpupano ¢ pemenue Ha OkpbxeH cbl rp.BapHa, moctaHoBeHO 10 pupmMeHo femno
Ne 1096 ot 14.03.2000 r.
C Pemenne Ha BOC Ne 8866 ot 10.10.2007 r. u Onpenenenue Ha CI'C ot 09.11.2007 r. ce
MIPOMEHH CENAIUILETO U aapeca Ha ynpasiieHne — oT rp.Bapha, paiion [Ipumopcku, xk Yaiika,
yn.”Hukomna Banmapo”Nel B rp.Codust, paiion Usrpes, 0yn.”I".M.{umutpoB” Nel.
Hpy>kecTBOTO € BIHUCAHO B Perucrbpa Ha ThPrOBCKUTE JPYKECTBA KATO aKIIMOHEPHO JIPYKECTBO
o ¢.a. Ne 16559/2007 r. ot Coduiicku rpajcKu Ch.

I[aTa Ha y4peasBaHE U CPOK Ha ChIICCTBYBAHC:

“Yaiikapapma BucoxokauectBenute JlekapctBa” AJ[ e yupenena mpe3 2000 roauHa.
CrpuiectByBaHeTo Ha Jlpy»KeCTBOTO HE € OIPAaHUYEHO ChC CPOK.

2./Ibp:kaBa, KkbaeTo JIpyskecTBOTO € y4dpelaeHO, ceJajiWine, ajpec Ha yNpabiieHHUe,
TesaedoH, Ppakc, eJIeKTPOHHA NMOIIA U eJIeKTPOHHA cTpaHuna B UHTepHeT:

JbpxaBa: bbarapus

Anpec Ha yIpaBJICHUE: rp. Codus, Oyi. ,,I.M. Tumutpo” Ne 1
Anpec 32 KOPECTIOHACHIINS: rp. Codus, Oyi. ,,I.M. Tumutpos” Ne 1
Tenedon: 02 /9402 64 82

dakc: 02 /962 50 59

EnextponHa morma: tchaika@tchaikapharma.com

WHTepHeT cTpaHuma: http://tchaikapharma.com

3.IIpeamer Ha aeifHOCT

[IpenmersT Ha JEMHOCT Ha JAPYKECTBOTO € MPOU3BOACTBO M MpoAaxkda Ha JIEKapCTBEHU
cpeacTBa B 00pabOTeH Wi nMpepaboTeH BU/.

4. Kanuraa

Kanuranst Ha apyxectBoTo € B pazmep Ha 84 500 000 nB. (ocemaeceT W YeTUPH MUJIHOHA U
NEeTCTOTUH XWIAAM JieBa), pasnpeneneH Ha 84 400 000 Op. oOMKHOBEHM NMOMMEHHHU aKLUU C
HOMUHaJIHAa CTOWHOCT OT 10 | 7eB.

1. OCHOBHHU MOJIOKEHUSI OT CYETOBO/IHATA MOJIMTUKA HA
JIPY)KECTBOTO

[To-nony ca onucaHu ChIIECTBEHUTE CUETOBOJAHU MOJMTHKH, PUIOKEHH MPU U3TOTBSHETO HA
¢unancoBust order. CyeToBOgHATA IOJIMTHKA Ha JPYXKECTBOTO € Ouia MOCIEJOBATEIHO
MpUJiarala 3a BCUYKHU MIPEJICTABEHU TOAUHHU, OCBEH aKO U3PUYHO HE € YIIOMEHATO APYTO.
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ba3a 3a u3rorBsine Ha (PMHAHCOBHS OTYET

HeiicTBamo npeanpusitue

DUHAHCOBUAT OTYET € HW3TOTBEH Ha OCHOBaTa Ha IMpe3yMuusTa 3a JeHCTBaIlo
npeanpustTie. KbM 1gatata Ha W3rOTBSHE HA HACTOAMMA (UHAHCOB OTYET PBHKOBOJCTBOTO €
HAmpaBWJIO TPEICHKAa Ha CIOCOOHOCTTAa Ha J[py>KEeCTBOTO Na MPOMBIKA CBOSATA JIEHHOCT KAaro
JefcTBao MpeanpusTHe Ha 0a3a Ha HanMM4HaTta WHGOpMaIUs 3a mpeaBuauMoTo Opaeme. Cien
W3BBPILCHUS TIPETJIe]] Ha IeMHOCTTa Ha [Ipy»eCcTBOTO PHKOBOACTBOTO OYaKBa, Y€ APYKECTBOTO UMa
JOCTaThuHO (PMHAHCOBU PECYPCH U paslojara ¢ Mmojkpenara Ha KOMIIaHUSITa MaiKa, 3a J1a IPOIbIDKA
orepaTHBHATA CH JCWHOCT B OJM3KO OBJEIIe M MpOAbDKAaBa Ja Mpuiara MPUHIKMIA 34 JSHCTBAIIO
MPEANPUITHE TIPU U3TOTBIHETO HA (PMHAHCOBUSI OTYET.
CpaBHUTEIIHU JaHHU

JpyXecTBOTO MpeAcTaBsi CpaBHUTENHA MH(OpMaIHs B TO3M (UHAHCOB OTYET 3a €IHA
npeaxonHa roauHa. Koraro € HeoOX0AMMO, CpPaBHUTEIHUTE NaHHHU C€ pe-KIacuuIupaT H/HiH
MIPEU3UUCIIABAT, 32 J]a CE MOCTUTHE ChIIOCTABUMOCT CIIPSMO MPOMEHHU B IPEICTAaBSIHETO B TEKyIlaTa
roJMHa WM YCTAaHOBEHH IPELIKH.

@UHAHCOBUAT OTYET € U3FOTBEH B ChOTBETCTBUE C BCUUKU MEXAYyHAPOJAHH CTAHIAPTH 3a
¢unancosu otuetd (MCDQO), KOUTO c€ CBHCTOSAT OT: CTaHIAPTU 3a (PUHAHCOBU OTYETH U OT
ThiKyBaHus Ha Komwurera 3a pazscHenus Ha MCOO (KPMC®O), onobpenu ot CobBera Mo
Mexnynapoanu cyetoBoanu cranaaptd (CMCC), u MexayHapoJHUTe CYETOBOAHH CTAaHIAPTH U
ThikyBaHusATa Ha I[locrossHaus komurer 3a pazsicHsBane (IIKP), omobpenu ot Kommrera 1o
Mexnynapoanu cuetoBogau ctrannaptu (KMCC), kouto edektuBHo ca B cuia Ha 1 suyapu 2021 r.,
u kouto ca npuetu oT Komucusta Ha Esponeiickus cpro3. MCOO, npuetu ot EC, e obmonpuetoro
HAaMMEHOBAHHME Ha paMKaTa ¢ OOIIO MpelHa3HauYeHue-CueTOBOHA 0a3a, CKBUBAJICHTHA HA paMKara,
BbBeJicHa C neduHunuara cvriaacHo § 1, T. 8 or [lombiaHutenHuTe pasmnopendu Ha 3akoHa 3a
CUETOBOJICTBOTO I10/1 HAUMEHOBaHMETO ,,MexxayHapoaHu cuetoBoHu cranaaptu’” (MCC).

3a Tekymara ¢uHAHCOBA TOAMHA Ca MPUETH BCUYKW HOBU W/WIIM PEBU3UPAHU CTAHIAPTH

U TBJIKYBaHUA, uznagaeHu ot CrBera mo MexayHnapoauu cueroBoauu ctanaapta (CMCC) u pecii. oT
Komurera 3a pazscuenus Ha MCDO, kouTo ca OMIIM yMECTHHU 3a JEHHOCTTA.
JIpy>XecTBOTO € TMpHueNo CIECIHUTE HOBU CTAaHIAPTH, WU3MEHEHHS U pazsicheHus kpM MCODO,
u3nageHn oT CbBeTa MO MEXIYHAPOJHU CUETOBOJIHHU CTaHAapTu U omoOpenu ot EC, kouto ca
YMECTHM U B CWJIa 3a (PMHAHCOBUS OT4eT Ha Jlpy’KeCcTBOTO 3a TOJUIIHMS NEPUOA, 3amouBai] Ha 1
aayapu 2023 r.:

HN3menennss B MCC 1 Ilpeacrassne Ha ¢punancoBute otuetd 1 MCPO Uzssnenus 3a
npuioxkeHue 2: OnoBecTsBaHE HAa CYETOBOJHUTE MOJUTUKHU B cuiia oT 1 suyapu 2023 r., npuetu ot
EC
JIpy>KeCTBOTO OMOBECTSBAa ChIlECTBEHATa HHQOpPMAIMS CBBbpP3aHAa CHhC CUYETOBOJHATA TOJTUTHKA,
BMECTO OCHOBHHUTE CUETOBOJHHM TONUTHKU. l3MeHeHuWsiTa mosCHsIBAT, 4Ye uHOpMarusira 3a
CUYETOBOJIHATA TIOJUTUKA € CBIIECTBEHA, aKo TMOTpeOuTenuTe Ha (UHAHCOBUTE OTYETH Ha
MPEANPUITHETO C€ HYXKAAsIT OT Hesd, 3a naa paszdepaT Apyra chbllecTBeHa HHGPOpMAIHS BbHB
(bMHAHCOBHUTE OTYETH U aKO MPEANPHUATHETO Pa3KpUBa HECHIIECTBEHA MH(POPMAITUS 32 CUETOBOHATA
MOJINTHKA, Ta3u WHPOpManus He TpsAOBa ga mpeobiagaBa Haa ChIIECTBEHaTa WHGOpMaIus 3a
CUETOBOJIHATA ITOJIMTHKA.

N3menennss B MCC 8 CuyeroBojHa TMONUTHKA, MIPOMEHHM B CUETOBOJHUTE
MPUOIU3UTENHN OLIEHKHU U IPElIKy, B cuiia ot 1 siuyapu 2023 r., mpuetu ot EC
N3MmeHeHusTa BbBEKIAT ONPEACTICHUETO 32 CUETOBOHU MPHUOIM3UTEIIHN OIICHKH U BKJIFOYBAT JIPYTH
n3MeHeHuss kbpM MCC 8, kouTO mnomaraT Ha JApy’KecTBaTa Ja pa3rpaHuyaBaT IMPOMEHUTE B
CUETOBO/IHUTE MPUOIU3UTEIIHU OLIEHKU OT IPOMEHUTE B CUCTOBOJHUTE MOIUTUKU. V3MeHeHuATa 111e
MOMOTHAT Ha JIpy>KecTBaTa Ja MOAO0OpAT KadecTBOTO Ha OIOBECTSIBAaHUSATA Ha CUETOBOJHATA
MOJINTUKA, Taka 4e WHpopManusara na ObAe MO-TMOJe3Ha 32 WHBECTUTOPUTE U JPYTHUTE OCHOBHU
notpebureny Ha GUHAHCOBUTE OTYETH.
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N3menenuss B MCC 12 [lanbuu Bbpxy aoxona: OTCpOYEHUTE NAaHBIM CBBP3aHU C
aKTUBH W MACHUBH, MPOU3TUYAIIM OT €IMHUYHU TPAH3aKIHUHU B cuiia oT 1 sryapu 2023 r., npueTH OT
EC

[Tpenmpustrero TpsOBa a Mpuiara M3MEHEHUsITA B CTAaHAApTa 3a TPAH3AKIIMUTE, KOUTO
BB3HUKBAT Ha WJIM CJIE]l HAYaJI0TO Ha Hal-CKOPOIIHUS MPEACTaBEH CpaBHUTEEH neprol. ChIo Taka
JpyXecTBOTO cjeABa Ja MPU3HA€ B HAYAJIOTO HA CPABHUTEIHHUS MEPHOJl OTCPOUYCHHM JAHBIU 3a
BCHYKH BPEMEHHHU PAa3JIMKH, CBHP3aHU C JIM3UHTOBH JIOTOBOPH M 3aJbJDKEHHUS 32 HM3BEXKIaHE OT
eKCIUIOATAIUs U J1a MPU3HAe KyMYJIaTUBHUS €(EeKT OT MMbPBOHAYAIIHOTO MPUJIaraHe HA U3MCHCHUSTA
KaTo KOPEKIMS Ha HA4YaJIHOTO CaJJI0 Ha HepaslpejeseHara nedanda (WM JIpyr KOMIIOHGHT Ha
COOCTBEHUS KalUTal, ako € MPIIOKUMO) Ha ChOTBETHATA J1aTa.

HN3menennss B MCC 12 [lanbium BBpXYy 10Xoja: MexayHapoaHa JdaHbuHA pedopMma -
MIPUMEPHU MpaBuiia OT BTOPU CTHIO, B cuia oT 1 ssayapu 2023 r., npuetu ot EC
[Ipe3 nexemBpu 2021 r. Opranuzauuara 3a UKOHOMHUYECKO ChTpyAaHHuUecTBO U pa3Butue (OUCP)
myOIuKyBa MpaBuia C L€ M3BBPILIBAHETO Ha pedopMmMa B MEKAYHAPOAHOTO JaHBYHO oOJaraHe.
Bropu cTh10 uma 3a 1en 1a 0010KM ¢ MUHUMaTHa e()eKTUBHA KOPIIOpAaTUBHA aHb4HA cTaBKa 15%
rojeMUTe KOMIaHUM, KOUTO peanu3upar roauiieH o6opor Han 750 miuH. eBpo. M3MeHeHusTa BHB
BpB3Ka ¢ ,,MexayHapoaHaTa JaHb4Ha pehopMa - MPUMEPHHU IpaBUIIa OT BTOPH CTHIO ca:
BBBEXJA Ce M3KIoueHue oT u3nckBanusaTa Ha MCC 12 npeanpusTHETO a MPU3HABA U OMOBECTSBA
nH(pOpMaNKs 32 OTCPOUYCHHUTE NaHBYHU AKTHBH W TIACHBH, CBBP3aHH C JAHBIUTE BBPXY J0XO0Ja OT
BTOopHu cTHJIO Ha OUCP. [Ipeanpustuero TpsiOBa Ja OMOBECTH, Y€ € MPUIOKUIIO U3KIIIOUEHUETO.
M3HMCKBaHE IMPEANPHUITHETO J]a OMOBECTSABA OTAEIHO CBOMTE TEKYIIM JAaHBUHU pazxolau (IIPUXOAH),
CBBpP3aHH C JaHBIUTE BBPXY J0X0J1a OT BTOPHU CTHIO.
M3HMCKBAaHE B MEPUOJUTE, B KOUTO 3aKOHOJATEIHHUTE aKTOBE OT BTOPHU CTHIO ca MPHUETU WU MO
CBIIIECTBO MPUETHU, HO BCE OILE HE Ca BJIE3JIM B CWJIA, NPEANPUITHETO J1a ONMOBECTU HM3BECTHATA MY
WM MOJyIeXkalara Ha IpUOIM3UTENIHO OLEHsIBaHE TP pa3yMHH YCUJIHS HHPOpMAIIHs, KOSITO ToMara
Ha moTpeburtenuTe Ha (PMHAHCOBHUTE OTUETH Aa pazdepar edekTa BbpXYy MPEANpPUITHETO OT JaHBIUTE
BBPXY J10X0/1a OT BTOPH CTHJIO, MPOU3THYALIN OT TOBA 3aKOHOAATEJICTBO.
M3KJTIOUYEHUETO ce Mpuiiara 3aAb/DKUTETHO U He3a0aBHO cliel] MyOJMKYBaHETO Ha M3MEHEHHSTA B
MCC 12 u cbe 3aaHa nata B chotBercTBrE ¢ MCC 8.

OT BB3MPHEMAHETO HA TE3W CTAaHAAPTH W/WIH THIKYBAHHS, MPAKTUYECKU MPUIOKUMHU 332 TOAUIITHH
OTUETHU TIEPHOJHM, 3arouBaliu Hai-paHo Ha | sHyapu 2023 r. , PBKOBOJACTBOTO € MPOYYHIIO
BB3MOXKHUS UM €(PEeKT U € ONPEeeNIUIIo, Ye Te He OMXa MMalli ChIeCTBEH e(eKT BhPXY CUETOBOJHATA
MOJIUTHKA, PECI. AKTUBUTE, TACUBUTE, ONIEPALIUUTE U PE3YJITATUTE:

MC®O 17 3acTrpaxoBaTenu 10rosopu B cuina ot 1 suyapu 2023 r., npuer ot EC;

KeM parata Ha onmoOpeHue Ha Te3M (PMHAHCOBM OTYETH Ca HW3/aJIEHHM HAKOM HOBM CTaHIAPTH,
W3MEHEHUS M DPAa3siCHEHHs] Ha ChIIECTBYBAIIMTE CTAHIAPTH, HO HE ca BIE3JIM B CWJIa WIH HE ca
npuetu ot EC 3a ¢unancoBarta roauHa, 3anousamia Ha 1 ssHyapu 2023 1., 1 He ca OWIN NPHIIOKEHH
no-pano ot [pyxecrtBoro. He ce ouakBa Te Ja MMaT ChIIECTBEHO BJIMSHUE BbpPXY (DHHAHCOBUTE
ot4yeTu Ha Jlpy>kecTBOTO. PHKOBOJACTBOTO OYaKBa BCUUKU CTAaHAAPTU U U3MEHEHHs J1a ObJaT NpUeTH
B CUETOBOJHATa NOJUTHKAa Ha J[py>KecTBOTO mpe3 MbpBHUS NEPHUO, 3amouBall Cie] JaTaTa Ha
BJIM3aHETO UM B cuia. [To-101y € nafieH CiuchbK C IPOMEHUTE B CTAHAAPTUTE:
- HWsmenenus 8 MCC 1 Ilpeacrassine Ha puHaHCcOBH oTueTu: Kitacudukaiuys Ha macuBUTE KaTo
TEKYyIIH U HETEKYIU, B cuiia ot 1 suyapu 2024 r., Bce oule Henpuetu oT EC;
- HWsmenenus 8 MCC 1 IlpencraBsne Ha puHaHCOBM oTdyeTH: Hetekymu nacuBu, 0OBBpP3aHH C
(buHaHCOBM MMOKa3aTeny, B cwia ot 1 ssuyapu 2024 r., Bce ouie HenpueTt oT EC
- HMsmenenuss B MC®DO 16 JIuzunr: 3aabiDKeHUe MO JIU3UHT TIPH MTpoiak06a u oOpaTeH JTU3HHT
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B cuJIa He no-paHo ot 1 suyapu 2024 r., npueru ot EC;

- Hsmenenns B MCC 7 Otuer 3a napuyHute noroud 1 MCPO 7 OuHaHCOBU MHCTPYMEHTH:
OmnosectsiBanus: Criopazymenus 3a ((MHaAHCHpaHE HA JIOCTABYMIIM, B cuiia oT | siHyapu 2024
T., Bce omle He ca npuetu ot EC;

- UMsamenenuss B MCC 21 Edexktn or mnpomeHuTre B OOMEHHHUTE KypcoBe: Jlumca Ha
KOHBEPTUPYEMOCT, B cuiia oT 1 ssuyapu 2025 1., Bce ome He ca npuetu oT EC.

HNuBecTMU B IblLIEPHH, ACOUMPAHU U APYTU NPeANPUATHS

3a MNpUTEKABAHUTE [SUIOBM YYacTHsl B JIBIICPHU TPEANPUATHS, CHBMECTHH MPEANPHUATHS,
aCOLMUpaHU TPEINPUITHS W HEKOHCOJNUAUPAHW CTPYKTYPHUpPAHU TMPEANPUSATUS C€ CIa3Bar
n3uckBanusata Ha MCPO 12 OnoBectsiBaHe Ha JSJI0BU y4acTHsl B Ipyru npeanpusatus. OnosecTsiBa
ce uHpOpMAIHs 332 3HAYMMUTE MPCICHKH W TPEAINONOKEHUS 3a OINpeNeIsiHe Ha KOHTPOJ, Ha
CHBMECTEH KOHTPOJI, Ha 3HAYMTEITHO BIUSHUE M HAa BUJa CbBMECTHO MPEATNPUSTHE.

3a JSUI0BUTE Y4acTHs B JIBILEPHH MPEIIPUSATHS C€ ONOBECTsBA MH(OPMALUS 3a ChCTaBa Ha Ipymara,
JSJIOBOTO y4acTHE Ha HEKOHTPOJIMPALIUTE JsUIOBU Y4YacTHs, 3HAYUTEIHUTE OTPAHUYEHUS BBPXY
CIIOCOOHOCTTA 3a JOCTBII IO aKTUBU U YpEXJlaHe Ha 3aJbJDKCHHUs, €CTECTBO Ha PUCKOBE C JISIOBUTE
y4acTHsl B KOHCOJUAMPAHU CTPYKTYPHUpPAaHH MNPEANPUSITHS W APYrd H3UCKBAaHUS. 3a BCSIKO OT
IOBIIEPHUTE TPEANPUATHS CE ONOBECTSABA MME, OCHOBHO MACTO Ha CTONAHCKAa IEWHOCT, Jejla Ha
Y4acTUETO Ha HEKOHTPOJIMPAIIUTE JISUIOBH Y4acTHs, leyadaTa Wi 3arydara 3a HEKOHTPOJIUPAILUTE
JSUIOBU  y4yacTUsi, HATPyNaHUTE HEKOHTPOJMpAIly MASJIOBH yyacTuss M 000OlLieHa (uHaHCOBA
uHpopmarms. OMoBECTSIBAT CE €CTECTBOTO U CTENCHTA HA 3HAYUTEITHUTE OTPAaHUICHUSL.

3a JAI0BUTE y4acTHsl B CbBMECTHU M aCOLMUPAHM IPENNpPUATUS CE OMOBECTSBA MHpOpMauus 3a
€CTeCTBOTO, CTEMeHTa W (PUHAHCOBOTO BB3ICHCTBHE W ECTECTBOTO Ha PHUCKOBETE. 3a BCAKO
CBIIIECTBEHO CHBMECTHO M aCOIMHMPAHO MPEIIPUATHE CE OMMOBECTSABAT UME, €CTECTBO HA OTHOIICHHUS,
OCHOBHO MSICTO Ha CTOMAHCKA JIEHHOCT, JSJIOBO y4acTHe, OLIEHKA MO0 METO/a Ha COOCTBEH KamuTal
WJIM TIO CIIpaBeJIuBa CTOMHOCT, 00o0IIeHa (hruHancoBa uHdopmarys. OnoBecTsIBaT c€ €CTeCTBOTO U
CTETIEHTA Ha CHIIIECTBEHUTE OTPAHUYCHUSI.

3a AAJIOBUTC Y4YaCTUsl B HCKOHCOJIMAWPAHU CTPYKTYpUPAHU TMIPECANIPUATUSA CE€ OIIOBECTsBA
I/IH(bOpMaHI/ISI 3a €CTECTBO U 00XBaT U €CTECTBO Ha PUCKOBETC. 3a ecTecTBOTO Ha AOAJIOBUTEC y4aCTUA CC
OITIOBECTABA KAYCCTBCHA M KOJIUYCCTBCHA I/IH(I)OpMaLII/IH. 3a ecTecTBOTO Ha PHUCKOBETE CC€ OIIOBECTABA
JOIIBJIHUTCIIHA I/IH(I)OpMaI_II/I}I.

WNuBecTuuuTe ce OTYUTAT Upe3 ceOECTOMHOCTHHUS METOJI, CIIOPE] KOWTO Chy4YacTHsITa C€ OTYUTAT
Mo IeHa Ha mpujoOuWBaHe, HaMajieHa C HaTpylmaHuWTe 3aryom 3a oOesleHka. B oruera 3a
BCEOOXBAaTHUS JOXOJ[ C€ OTYUTAT MPHUXOAH OT MHBECTHIIMUTE CaMO JIOTOJKOBA, JIOKOJKOTO C€
MoJTy4aBa JisuT OT HaTpylaHara nedanda Ha JpyKeCTBOTO, B KOETO € MHBECTHPAHO, 1Mo opMaTa Ha
TUBUICHTH.

OT4yuTaHE 10 CeTMEHTH

CTONAHCKUAT CETMEHT TMpPE/CTaBJIsABA Tpyla aKTUBH M CTONAHCKHU OIEpaliy, Y4acTBalld B
MPETOCTABIHETO HA MPOIYKTH WU YCIYTH, U U3JI0KCHH HA PUCKOBE U TMOJI3H, PA3JIMIHU OT TE3W Ha
JPYTH CTOIAHCKH CETMEHTH. ['eorpa)CKusT CErMEHT € aHTaXHUpaH B MPEAOCTaBIHETO Ha MPOIYKTH
WK YCIIyTH B OT/ICJTHA MKOHOMHYECKA Cpelia M € M3JI0KEH Ha PUCKOBE U TIOJI3H, PA3IUNYHU OT TE3H B
ApyTu HWKOHOMHYCCKU CpCau. OTunuTaHeTO IO CErMEHTH C€ U3HUCKBA 3a npeaACTaBsiHC B
HEKOHCOJHMMPaH (UHAHCOB OTYET HA MPEANPHIATHE ¢ KOTUPOBKA HAa ()UHAHCOBH MHCTPYMEHTH Ha
¢donm0Ba OOpCa.
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Cnejku B 4y:KIeCTPaAHHA BAJIyTa
(1) @ynxyuonanna sanyma u éanyma na npedcmassise

OtnenHure eneMeHTH Ha (PMHAHCOBUTE OTYETH Ha J[py>KEeCTBOTO ce OLIEHSBAT BbB BalyTaTa Ha
OCHOBHaTa MKOHOMHUYECKA Cpe/ia, B KOATO MPEANPHUATHETO U3BBPIIBA AeHHOCTTa cH (“‘DyHKIMOHANTHA
BalyTa”). DOUHAHCOBUTE OTYETH Ca NPEACTAaBEHU B OBJIrapcKH JieBa, KOATO € U (DyHKIMOHAIHATa
BayTa. bparapckus 1ieB e ¢ GuKCupaH Kypc KbM eBpoTo oT 1 siHyapu 1999 mo cuiiata Ha BEBEICHHS
B bbarapus BamyTeH 6op/.

(2) Coenxu u canda

Cnenkure B 4YyXKJIeCTpaHHa BaJlyTa ce TpaHCPOpMHpaT BbB (PyHKIMOHAIHA BallyTa, KaTo ce
npuiara OoQUIMATHUS Kypc 3a ChOTBETHHs JeH. IlewanOure m 3aryOure OT TpPOMSIHA BBHB
BAJlyTHUTE KYpPCOBE, BB3HUKHAIIU B PE3YJITAT HA PA3IlIAlIaHKs 110 CAEIKU B Yy)KAECTPaHHA BajlyTa,
KakTO M OT IPEOLCHKA I10 3aKJIIOYMTEIEH BAYTEH KypC Ha JEHOMUHHPAHUTE B YyXKACCTPAHHA
BaJlyTa aKTUBU M [TaCUBU C€ MPU3HABAT B OTUYETA 32 BCEOOXBATHUS JOXO/.

3HAaYMMU BaJlyTHU KYpPCOBE: 31 nexkemBpu 2023 r.
JleBa

1 maTckm oyap ce paBHsABA Ha 1.76998

1 eBpo ce paBHsIBa Ha 1.95583

1 OpuTaHCKM NayH]| ce paBHSIBA Ha 2.25054

1 mBeiapcku ppaHK ce paBHsBa Ha 2.11213

[IpomenuTe B cipaBeyinBaTa CTOMHOCT HA TAPUYHU IIEHHU KHUXA, ICHOMUHUPAHU B UYyKJIeCTpaHHA
BayTa KiacuuurpaHu KaTo GUHAHCOBH aKTHUBHU Ha Pa3MoJIOKEHUE 3a MpoAak0a, ce aHAIU3UpaT U
Ce pa3leNsaT Ha pe3yiaTar OT MPOMEHHW B aMOpPTHU3UpPaHATa UM CTOMHOCT M OT JPYTHU NMPOMEHU B
MPEeHOCHaTa WM CTOWHOCT. BadyTHU pasnuku, CBBbpP3aHU C MPOMEHUTE B aMOpPTHU3UpaHATA UM
CTOMHOCT, ce NMPU3HaBaT B rnevyaidaTa Win 3aryoara, a Jpyrure NpoMeHU B MPEHOCHATa CTOMHOCT ce
MPU3HABAT B COOCTBEHUS KaIUTAIL.

Paznuku oT mpew3unclieHus Ha HemapuyHU (UHAHCOBM AaKTHBU W TACUBH, TaKMBa KAaTO aKIIHH,
OTYUTAHM TIO CIIPaBEAJMBA CTOMHOCT B Medandara wiu 3arybara, ce Mpu3HaBaT B Medandara uiu
3arybaTa KaTo 4acT OT medaynfa wiaM 3ary0a CBBbpP3aHH C MPEU3YHMCICHUETO UM IO CIpaBeIINBa
CTOMHOCT. Pa3nuku oT mpen3vyncieHus: Ha MHBECTHIINH, TbpXKaHH 0 MAJEK ce MpU3HaBaT B OTUETa
3a BCEOOXBATHUS JOXOI.

Nmotu, Mmamuunm u cropbikeHus (MMC)

3emuTe U crpaaute (C M3KIIOUEHUE HAa MHBECTUIIMOHHUTE MMOTH), Ca MPEACTABEHH IO
cnpaBeyiuBa cToMHOCT. [Ipy M3nona3BaHe Ha cIpaBelIMBU CTOMHOCTH Ce CIa3BaT M3UCKBAHUITA U
npaBwiatra Ha MC®O 13-OuensBane mo crpaBennuBa CTOMHOCT. M3xoxkzaa ce oT chenku 3a
npojax0a Ha aKTHBA WM 33 IPEXBBHPIISHE HA MacHBa, KOUTO CE€ M3BBPIIBAT HA OCHOBHHUSA Ia3ap WK
Ha Hal-uU3roJIHUs Iasap, KaTo BKJIKOYBA TPAHCIIOPTHUTE Pa3Xxody U U3KIIOYBA JPYTUTE Pa3Xoau IO
CIIEJIKHTE.
OneHka 1o cnpapeyInBa CTOMHOCT

PBKOBOACTBOTO M3MOJI3Ba iepapXusiTa Ha COPABEJIMBUTE CTOMHOCTH, KaTo TNpPH
BB3MOKHOCT OIICHKaTa € Ha HUBO | crmopen OOsBEHHWTE LIEHHM HA aKTUBHUTEe maszapu. llpum
HEBB3MOXHOCT 3a IpWJIaraHe Ha HUBO 1, ce MpeMHHaBa KbM HHMBO 2 3a HAOJIOJAaBaHE NPAKO WIN
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KOCBEHO Ha IeHH. [locinemHusT BapuaHT € HHUBO 3, MPHU KOETO ce pa3paboTBaT HEHAOII0JacMU
XUNoTe3U. LIAI0CTHOTO OnEHsABaHE HA CIpaBelIMBaTa CTOMHOCT CE€ KAaTeropu3upa Ha HUBOTO OT
liepapXxuATa Ha CIPABEIJIMBUTE CTOMHOCTH, KbJETO € HAMUPAILATA CE€ HAa HAll-HUCKO HUBO XUIIOTE3a
OT 3HAYEHUE 3a ISUIOCTHATA OLICHKA.

IIpn onenkara 1o copaBeaIuBa CTOMHOCT C€ U3MOJI3Ba HAM-TIOAXONAIIUS IOIXOM.
ITonxoxpT Ha Ma3apHUTE CPAaBHEHMS CE OCHOBABa Ha TEKyllaTa [1a3apHa LeHa, HACKOPO IIOCTUIHATA
naszapHa IIeHa WM KOpUTHpaHa Ta3apHa LeHa 3a cxojeH oOekT. [Ipunara ce 3a WHBECTHLIMOHHU
UMOTH, IBJITOBM WM KallUTaJOBU MHCTPYMEHT Ha Oopcara /akuuu U oOnuranuu/, MHBECTHLIMU
u3BbH Oopcara W OuonornyHu akTuBH. [loaxoabT Ha 0a3zaTa Ha pPa3xXOJUTE CE€ OCHOBaBa Ha
IIPELICHKH 3a CTOMHOCT Ha 3aMsHA C HOB aKTUB, Bb3PACT U CHCTOSIHME HA AKTMBA U MKOHOMMYECKA
CTeNeH Ha u3HOoceHocT. [lpunara ce 3a ABArOTpaliHM MaTepUalHU AaKTHMBU U JIBITOTPAaliHU
HemarepuaiaHu akTuBU. IlogxoasT Ha 0a3ara Ha JOXOAUTE CE€ OCHOBAaBAa Ha MPEKM METOAM 3a
M3UYUCIISIBAHE HA HKOHOMMSI Ha pa3xolu, LeHOoOpa3syBaHE C IIpeMHs, OCBOOOXKJaBaHE OT
JIMIIEH3UOHHU Bb3HArPaKIACHUs, CBPbXIIe4aaOn WIN IbK Ha KOCBEHU METOAM 33 Bb3BPbBIIAEMOCT Ha
aKTHUBHUTE, OCTaThYHA IeYanda, Py KOETO CE MOCTUTA CHOTBETCTBUE MEXKIY MPEIIOIOKEHHUATA 32
NapUYHUTE IOTOLM M JAMCKOHTOBUs mpoueHT. [lpmiara ce 3a o0e3leHka Ha HeQpUHAHCOBU
3abJDKCHUS, PMHAHCOBU MHCTPYMEHTH U €IUHHIIN, TeHEPUPAIINA TAPUIEH TTOTOK.

PBHKOBOJCTBOTO OMOBECTSIBA OTYETHUTE OOCKTH, YMATO CIpPaBEAINBa CTOMHOCT € B OanaHca.
OnoBectsBa ce Npu HEOOXOAUMOCT U CHIIECTBEHOCT U CIIPaBEAJIMBA CTOMHOCT HA OTUETHU OOEKTH,
KOUTO He (urypupar B 6ananca. CripaBe/yiuBata CTOMHOCT ce Oompenes, Ha 06a3a peloBHU OLIEHKU
OT HE3aBUCUM BBHIIEH OLEHUTEN, HaMajJeHa C I[OcCJIe[Ballara aMOpTU3alUs Ha CrpajuTe.
Harpynanata aMopru3auus KbM JaTaTa Ha IPEOLCHKaTa c€ EJIMMHMHHMpaA Cpelly OT4YETHATa
CTOMHOCT Ha aKTUBa U MOJy4YeHaTa HETHA CyMa C€ KOPUTHpa ¢ IIPeoleHeHaTa CTOMHOCT Ha aKTHBaA.
Beuukn apyrn MallMHM M ChOPBKEHHs ca IMPEACTaBEHUM 10 MCTOPHYECKa II€Ha HaMalleHa C
HayuclIeHaTa OT MNpuUA0OMBAaHETO WM amopTu3alus W obesneHka. lMcropuyeckara cTOMHOCT
BKJIIOYBA Pa3Xx0/1, KOUTO JUPEKTHO C€ OTHACAT KbM MPUJOOMBAHETO HA AKTHBA.

OuneHka 1o HeHa Ha NpugoOuBaHe

OcraHanuTe Tpynmud UMOTH, MAllMHU U ChOpBHXKEHUs (0e3 3eMUTe M CrpaJuTe) ce MPEeJACTaBsT B
roJUIIHNS (UHAHCOB OTYET MO Mojie]a Ha lieHaTa Ha mpujoOuBaHe. OT oT4YeTHaTa CTOMHOCT ce
MIPUCIIa/Ia HAuYUClIeHaTa 10 MOMEHTa aMOPTU3aLUs, KAKTO M HaTPyMaHu 00€31[eHKH Ha aKTUBUTE.

CTOMHOCTHHS TIpar Ha CBIIECTBEHOCT 3a HMOTUTE, MAIIMHUTE M CHOPBHKEHUSATA, MPHUET OT
npyxectBoto € 700 nB.

[TocneaBamure pa3xoau ce MpuOaBsAT KbM OallaHCOBAaTa CTOMHOCT HA aKTUBa WIH Ce
OTYUTAT KaTo OTAEJIeH aKTHB, CaMO KOraTo ce€ OdYakBa, ye J[py>KecTBOTO Ie MOoiay4yu ObIemu
MKOHOMHYECKH M3TOJM CBBP3aHU C ynoTpedara Ha TO3M aKTUB U KOTaTO OTYETHATa UM CTOHHOCT
MOX€ Ja ObJe JIOCTOBEPHO ompejenieHa. Bcuuku Apyru pasxoau 3a MOJAPBHKKA U PEMOHT ce
OTpa3siBaT B OTYETA 3a JIOXOJUTE B MIEPUO/IA, B KOUTO Ca U3BbPIICHHU.

YBenmuueHusTa B 0ajlaHCOBaTa CTOWHOCT, TIPOU3TUYAIIHN OT MPEOIIEHKA Ha 3eMUTE U CTPAJINTE,
ce OTHACAT B IPEOLEHBbYHHs pe3epB. HamaneHus, KOUTO KOMIIEHCHUPAT NMPEIXOJHH YBETHUCHHUS
OTHOCHO €JIMH W CBIIl aKTHB, Ca 3a CMETKa Ha MPEOLEHbYHUS pe3epB; BCHUKU JPYTH HAMAaJICHUS ce
OTHACAT B OTYETa 3a BCEOOXBATHUS J10XOA. IIpu oTrncBaHe HA MPEOIEHEHUTE aKTUBU HATPYNAHHUAT
3a TSAX MPEOLIEHBUYCH PE3ePB Ce MPEXBHPIISI B Hepa3MpeIeieHara neyaida oT MpeaxoaHN TIEPHO/IH.

3eMATa HE ce amMopTH3Upa. MamuHHTE ChC CHIIECTBEHO BIMSHHE BBPXy oOema Ha
MPOM3BOJICTBOTO C€ aMOpPTU3WpaT Mo (GYHKIMOHATHUS METoA, Ha 0a3a Ha OTpPaOOTCHHTE
MalIMHOYAacOBE CHPSAMO OOMHMAT Opoil MalIMHOYacoBe IO TEXHUYECKA XapaKTepUCTHKA.
AmopTH3anuaTa Ha OCTaHAIMTE UMOTH, MAIlIMHU U ChOPBHKEHUS Ce HAYKCIISBA TI0 JIMHEHHUS METOT
C LT pasmpeselissHe Ha pa3iuKaTa Mexay OajaHcoBaTa CTOMHOCT M OCTaThyHATa CTOMHOCT BBPXY
MOJIC3HUS JKUBOT HAa aKTUBUTE, KaTO CE MPUJIAraT CICAHUTE aMOPTU3AIIMOHHI HOPMH (B TIPOIICHTH):
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Crpaau u cbOpbKEHUS 4%

Mamwuan 1 060opyaBaHe 30%
Kommnrotpu u nepudepnu ycrpoiicrsa 50%
CronaHCKH MHBEHTAp 15%

OcrarpuHaTa CTOMHOCT M IIOJIC3HHMS JKHMBOT Ha aKTHUBHUTE CE opepasricxiaar, u axKo €
H€O6XOI[I/IMO, CC MMPAaBAT CbOTBCTHU KOPCKIUH KbM BCsKaA J1aTa HAa U3I'OTBAHC HA (bl/IHaHCOBI/ISI OTYCT.

bamancoBara CTOMHOCT Ha aKTWBAa Ce HamalsiBa He3a0aBHO JI0 BB3CTAHOBHMATa My CTOWHOCT B
cllyyauTte, Koraro OajaHcoBaTa CTOMHOCT Ha akKTHBa € IIO-TOJiIMa OT HeroBaTa OYakKBaHa
Bb3cTaHoBuMa crorHoct (I1pu. 2.8).

[lewanbute u 3arybute oT mpomaxba Ha MMC ce ompenensit Karo ce CpaBHAT HPUXOIHUTE OT
nponaxobara ¢ OaraHCOBaTa CTOWHOCT U Ca BKIIIOUEHH B pe3yJITaTa OT JIeHHOCTTA.

Pazxonute mo 3aemu 3a UMC ce oTuMTar KaTo TEKYLIM pPa3Xoau Mpe3 Mepuoja 3a KOWTO ce
OTHACHT.

HNHBecTHLIIOHHHA UMOTH

WHBECTUIIMOHHNUTE UMOTH HaAW-4€CTO MPEACTABIISIBAT CIPad WIM 4acTU OT Crpajid, KOUTO HE ce
MIOJI3BAT, HO C€ MpHUTEXaBar oT J{pyKecTBOTO, 3a 1a ObJaT OTAaNeHH MO popMara Ha OIIEpaTHUBEH
HaeM. IHBECTUIIMOHHUTE UMOTHU C€ OLIEHABAT I10 CIIPaBeJIMBa CTOMHOCT, IIPE/ICTABIIsABAILIA [Ta3apHa
LIEHA OIpeeNsiHA OT HE3aBUCUMH OLEHUTEIN €XErOJHO WIM Ha IO-TOJSIM IEpUOoJ OT BpeEME IpHU
CBILECTBEHA NPOMSHA B CIIpaBEAJIMBUTE CTOMHOCTH. [IpomMeHMTE B crnpaBe/uiMBaTa CTOMHOCT ce
MIpU3HABaT B OTYETA 32 BCEOOXBATHHUSA JI0XO/ KaTO 4acT OT Apyru npuxoau. KeM kpas Ha Tekymiara
rOJMHa .B IPYKECTBOTO HAMA HAJIMYHU MHBECTULIMOHHU UMOTH.

HeMaTepua.mm AKTHBH

Pa3xonu mo mpuaoOuBaHe Ha MAaTEHTH, JUIEH3H, copTyep U (GUPMEHHM MapKU C€ OTYUTAT KaTo
aKTUB IO MCTOPUYECKA CTOMHOCT, HaMalleHa C HAYMCJICHUTE aMopTh3alus U obesleHka. Te ce
aMOPTU3MpAT M0 JUHEHHUS METOJ 3a MepuoJia Ha TEXHUS MOJe3€H )KUBOT, HO He mnosede oT 20
ronuHd. HemaTtepuanHuTe akTUBU HE C€ NPEOLEHSBAT. PBKOBOACTBOTO WM3BBPILIBA T'OJUIIHU
MIperyieId Ha MOIekKAIINTE Ha 00e31IeHKa aKTUBH U B CITy4auTe, KOraTto OajmaHcoBaTa CTOWHOCT Ha
aKTHBa € I0-BHCOKa OT HErOBaTa Bb3CTAHOBHUMA CTOMHOCT, TOH ce 00€e3IIeHsIBa 10 Bb3CTAHOBUMATA
CH CTOMHOCT.

CTONHOCTHHUSA TIpar Ha ChIIECTBEHOCT 3a HEMATEPUAIHUTE aKTUBH, MPUET OT JApykecTBOTO € 700
JIB.

3a HEeMaTepUaIHUTE aKTUBU C€ U3MOJI3BAT CIECIHUTE aMOPTU3ALIMOHHU HOPMH B IIPOLIEHTH:

[IpaBa BbpXy UHTENEKTyallHa COOCTBEHOCT 15%
[Tporpamuu npoayKTH 50%
[Apyru HemaTepuaaHu aKTUBH 15%

O0e3neHKa HA AKTUBUTE

AKTHBH, KOUTO CE aMOPTU3UPAT, KAKTO W MHBECTUITUUTE B ABIIECPHU U aCOIIMUPAHU TIPEITPHUSITHS,
ce Hpernem;[aT 34 HAJIMYUEC Ha OGGSL{CHK&, KOratro ca HaJIuIIC C’b6I/ITI/I$I NI nma HpOMSIHa B
00cTosATEACTBaTa, IOACKA3Bally, Y& OajaHcoBaTa CTOMHOCT Ha aKTHBUTE HE ¢ BH3CTAHOBHMA. 3a
3aryba oT o00e3leHKa ce MpHu3HaBa CyMaTa, C KOATO OajaHcoBaTa CTOMHOCT HaIXBbPIIs
Bb3CTaHOBMMAaTa. Bb3cTaHOBMMAaTa CTOMHOCT € IMO-BUCOKATa OT HETHATa MPOJa)KHa CTOMHOCT U
CTOMHOCTTA B ynoTpeba. 3a J1a ce onpenenu CTOHRHOCTTA B yIoTpeda, akKTUBHUTE CE TPYNUPAT B HAl-
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MAJIKUTC Bb3MOXXHU pasrpaHUIuMHU CAUHUIU, TCHCPUPALIN ITAapUYHHA ITOTOLIH.
@®OuHAHCOBM AKTHUBHU U NACUBH U 0663H6HK3

@uHAaHCOBUTE aKTUBM M (DMHAHCOBUTE NACHBU Ca MpPEKIacU(UIMPAHU TPU ITbPBOHAYATIHOTO
npunarane Ha MC®O 9 ot 01.01.2019 r.

Krnacudukanusata Ha GUHAHCOBUTE aKTHBH CE U3BBPIIIBA HAa 0a3aTa Ha CIECIHUTE JIBE YCIOBUS:

a) Ou3Hec Mojierna 3a yIpapieHHe Ha (PUHAHCOBUTE aKTUBU Ha MPEIIPUITHETO;

0) XapaKTepUCTUKUTE HA JOTOBOPHUTE MTAPHYHH TOTOIM HA (PUHAHCOBHUS aKTHB.

Janen ¢uHaHCOB aKTUB CE OLIEHSBA [0 aMOPTU3HUPaHa CTOMHOCT, aKO Ca U3IbJIHEHU CJICTHUTE JIBE
YCIIOBHSL:

a) (MHAHCOBUAT aKTUB CE€ IBPXKU B PaMKHUTE Ha OW3HEC MOJEI, YHUATO 1] € aKTHBUTE Ja ObIaT
JbPIKaHM, 32 Ja ce ChOepaT JOrOBOPHUTE APHYHH MOTOLH; U

0) ChIIIACHO JOTOBOPHUTE YCJIOBUS HAa (PUHAHCOBUS aKTUB HA KOHKPETHU JAaTH BH3HUKBAT MapUYHU
MOTOLIM, KOMTO Ca €IMHCTBEHO IUIAIAaHUS MO TJaBHMIA U JIMXBAa BHPXY HENoraceHara cyma Ha
TJIaBHUIIATA.

AMoOpTH3UpaHa CTOWHOCT Ha (PMHAHCOB AKTHB MM (DUHAHCOB IMAcHWB € NeQHUHUpPAH TEPMHUH 32
CTOMHOCTTa, IO KOSATO ca OILEHsABAaT (PUHAHCOBUTE AKTUBM WM ()MHAHCOBUTE NACUBHU TNIpU
IBPBOHAYAIHOTO WM TPH3HABaHE, MUHYC I[OTAIlICHUSATa Ha TJIABHUIIATA, IUTIOC WM MHHYC
HaTpylaHaTa aMOpPTH3AIlMsl Ha pa3liuKaTa MEXAy Ta3u MbpPBOHAYaIHA CTOWHOCT U CTOMHOCTTa Ha
naJieka, M3YMCIsIBaHa 110 METo/1a Ha e(peKTUBHATA JINXBA, a 32 (PMHAHCOBU aKTHBHU - KOPUTHPAHA 32
BCEKU KOPEKTUB 3a 3aryOu. [lo amopTu3upana CTOWHOCT ce M30MpaT Ja ce OLEHSIBAT ThPrOBCKHU
B3E€MaHUs1, THPTOBCKU 33bJDKEHHUS, APYTH B3EMaHUs, IPYTH 33AbJDKCHNUS, TIPEIOCTABEHN KPEIUTH,
MONYYeHU KPEeIUTH, IbP>KaBHU IEHHU KHIDKA M JPYTH aKTUBU | MTACHBH.

JlaneH (QUHAHCOB aKTHUB C€ OLIEHSABA IO CHpaBeUIMBAa CTOMHOCT Mpe3 ApPYr BceoOXBaTeH
JI0XO0J1, aKO Ca M3ITBJIHEHH CIICTHUTE JIBE YCIIOBHUS:

a) (MHAHCOBUAT aKTHB CE€ IBPKU B paMKHUTE Ha OM3HEC MOJIEN, YMATO IIeJl € KaKTO ChOMpaHe Ha
JIOTOBOPHU MMAPUYHU MOTOIH, TaKa U MPOAaKOU Ha PUHAHCOBU aKTHBH,

0) chIIacHO JOTOBOPHUTE YCIIOBUS HAa (PMHAHCOBHUS aKTHB HA KOHKPETHH JAaTH Bb3HUKBAT IMAPUIHU
MOTOLM, KOMTO Ca €AMHCTBEHO IUIAIAHMs IO TJaBHUIA U JIMXBAa BbPXY HEMoraceHara cyma Ha
rJIaBHULIATA.

3a TrnaBHMIA ce TIpUeMa ClpaBe/uluBaTa CTOMHOCT Ha (PUHAHCOBHA AKTHB IIPH
I'bPBOHAYAIIHOTO TNpH3HaBaHe. JIuxBara oOxBallla Bb3HArpakKACHUETO 3a CTOMHOCTTa Ha HapuTe
BBB BPEMETO, 32 KPEIUTHUS PUCK, CBbP3aH ChC CyMaTa Ha HelloraceHara IJIaBHUIIA Ipe3 OIpeaesieH
Neproj OT BpeMe, U 3a APYTM OCHOBHH PUCKOBE M PA3XOJH IO KPEAUTHPAHETO, KAKTO U MapXk Ha
nevanOa. [lo cmpaBemmmBa CTOHHOCT TIpe3 APYT BCeOOXBATEH JOXOJ € M30MpaT Ja ce OIeHSIBAT
aKIMU B KamuTaja Ha Jpy>KecTBa, APYrd (PUHAHCOBU MHCTPYMEHTHU B KalUTaNa, IbPKaBHU IICHHU
KHWKa, ((MHAHCOBU MHCTPYMEHTHU-TIACUBH, IPYTH aKTUBU W ITaCHBH.

JaneH (pMHAHCOB aKTHUB Ce OLIEHsBA 110 CIIpaBeJIMBa CTOMHOCT Ipe3 nevandara UiK 3aryoara,
OCBEH aKO C€ OlEHsBa N0 aMOpPTH3UpaHa CTOMHOCT WJIM MO CIIpaBe/UIMBa CTOMHOCT Ipe3 ApYT
BceoOxBareH J10Xo. [Ipy mbpBOHAUAIHOTO MpU3HABaHE 0Oave MPEANPUATHETO MOXKE J1a HallpaBU
HEOTMEHHM HW300p 32 KOHKPETHH HHBECTHUIIMHM B KallUTAIOBH WHCTPYMEHTH, KOMTO WHaue Omxa
OUIM OICHSBAaHM IO CIIPaBeIIMBAa CTOMHOCT Mpe3 mevanbara wid 3arybarta, Ja MpeicTaBs
nocjeBalluTe MPOMEHH Ha CHpaBeAjuBaTa CTOMHOCT B Jpyr BceoOxBaTeH jgoxon. [lo
CrpaBe/UIMBa CTOMHOCT Tpe3 redanbara WM 3arybara ce u30upaT Ja ce OLEHSBAT aKIHUU B
KaruTalia Ha Jpy>KecTBa, APYrd (PMHAHCOBU MHCTPYMEHTH B KamnuTaia, (UHAHCOBU MHCTPYMEHTHU-
MIACHBH, IPYTH aKTUBU U TIACHBH.

[IpennpusTiHeTo MOXE MpPU MBPBOHAYAIHOTO MPU3HABAaHE HEOTMEHHUMO J1a ONpEAEiH J1aJeH
(MHAHCOB aKTUB KaTO OLCHSBAH IO CIpaBeUIMBa CTOMHOCT Mpe3 redandara WiM 3arydara, ako
TOBa 1€ EJIMMUHUpPA WIM HaMald 3HAUYUTEIIHO HECHhOTBETCTBHUETO B OICHSABAHETO WU
MPU3HABAHETO (TIOHSIKOra HAPUYAHO ,,CYETOBOHO HECHOTBETCTBHUE"), KOGTO B IMIPOTUBEH CIy4ail Ou
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MPOU3TEKIIO OT OLEHABAHETO HAa aKTHBH WM MACUBU WM NPU3HABAHE HA MEYAIOUTE U 3aryOHuTe OT
TSX Ha pa3iIuyHU 0a3u.
3a oneHka Ha ()MHAHCOB aKTWB IO aMOPTH3MpPAHA CTOWHOCT OCHOBHOTO YCIIOBHE € aKTUBHUTE Jia
ObJaT IbpKaHU 3a MOJIydaBaHe, 3a J1a ce chOepaT AOrOBOPHHUTE MapUyHH MOTOLM. 3a OLIEHKa Ha
(pMHAHCOB aKTHUB IO CIIPaBEJIMBA CTOMHOCT Mpe3 Jpyr BCEOOXBATEH JTOXOJ OCHOBHOTO YCIIOBHE €
aKTUBUTE Ja ObJaT €JHOBPEMEHHO AbP)KaHHU 3a ChOMpaHe Ha JOTOBOPHH MapUYHM TMOTOLHU U 32
npojnax6a. 3a orneHka Ha ()MHAHCOB AaKTUB IO CIPaBEAJIMBA CTOWHOCT Mpe3 Medandara Win
3arybara OCHOBHOTO YCIIOBHE € aKTHUBHUTE Jla HE CE OLEHSBAT MO €IUH OT JIPyrure aBa OM3HEC
Mojiena, T.. 1a ObAaT IbpaKaHH 3a Mpoiaxkda KaTo OCHOBHA I1EJI.

3a mpaBWJIHO OIICHABAaHE Ha (PMHAHCOBUTE AKTHBHU, PHKOBOJICTBOTO Ha MPEINPUATUETO €
paspabotmiio OuszHec mozen. B OusHec mozena ce ompenensT OTIACIHUTE BHIOBE (DUHAHCOBU
AKTUBU U TPUHAAICKHOCTTA UM KbM KJIACH(UKAIMOHHUTE TPYIHU CIOPEI OIpeleieHaTa el
cermacio MC®O 9. Ilpennpusituero ompenenss KOHKPETHHS ChCTaB Ha TpynuTe (UHAHCOBU
aKTUBU CIOpPE] 3aJ0KEHUTE IeNu B OM3HEC Mojena. AKTHBHUTE C MOCTaBeHa 111 MOoJdy4YaBaHe Ha
JOTOBOPHM TApUYHM TMOTOIM ce€ 3ajarar B rpymnara ,,OHHAHCOBM aKTHUBH, OTYUTAHH IO
aMOpTHU3HMpaHa CTOMHOCT®. AKTHUBUTE C IIOCTaBEHa IIeJ MOJy4yaBaHE Ha JOTOBOPHU MApHUYHU
NOTOLM M TNpoJakOa Ha aKTUBUTE C€ 3ajarat B rpymara ,,OMHAHCOBH aKTHBH, OTYUTAHU IIO
CHpaBesIuBa CTOWHOCT Tpe3 Ipyr BCEOOXBATeH JA0XOA . AKTUBUTE C MMOCTaBeHa LeN npojaxoa (u
€BEHTYAJIHU JPYTH aKTUBU U3BBH MPEIXOIHUTE JBE TPYIH, aKO MMa TaKHMBa) CE 3ajlaraT B rpymnara
,»(DMHAHCOBU aKTHBH, OTYMTAHU 11O CIIPaBeIMBa CTOWHOCT Mpe3 nevyandara wiy 3aryoara‘.
[peanpustiero Kiacupuuupa BCUYKH (UHAHCOBU TMACHBHU KAaTO OIICHSBAHU BIIOCIEICTBHE IIO
aMOpTHU3HpaHa CTOWHOCT, ¢ U3KIIIOYCHUE Ha:
a) (PMHAHCOBHU IMACHBU TIO CIIPaBeIJIMBA CTOWHOCT Tpe3 medandara win 3aryoara. Te3u macuBw,
BKJIFOUMTEIHO JIePUBAaTUBH, KOWUTO ca IacCHBM, CE€ OLICHSABAT BIIOCIEJICTBHE IO CIpaBe/InBa
CTOMHOCT;
0) uHaHCOBU MacHBH, KOMTO MPOU3THYAT OT NPEXBBPISHETO Ha (PMHAHCOB aKTUB, HEOTIOBAPSIIIO
Ha yCJIOBUSTA 32 OTIIMCBAHE, WM KOTATO Ce MpuJiara NOAXO0 6T Ha MPOABIKABAIIOTO YIACTHE;
B) JI0TOBOpH 3a (puHaHCcOoBa rapanuus. Crel MbpBOHAYAIHOTO My IPU3HABaHE U3ATENAT HAa TaKbB
JIOTOBOP TO OICHSIBA BIIOCIIEICTBHE 10 ITO-BUCOKATA OT:
1) CTOMHOCTTa Ha KOPEKTHUBA 3a 3ary0H, orpesiesieHa B CbOTBETCTBHE C pasjieln 5.5, u
11) MbPBOHAYAIHO MpU3HATaTa CTOMHOCT MHHYC, KOIaTO € YMECTHO, KyMyJaTHBHaTa CTOMHOCT Ha
NpUX0/1a, IPU3HAT B ChOTBETCTBUE C TO3H CTaHAAPT;
I') aHT&XXMMEHTH 32 OTIYCKaHE Ha 3a€M C JIMXBEH IPOIEHT, KOWTO € TO-HUCHK OT Ma3apHHUsL.
W3natensT Ha TaKbB aHTAKUMEHT IO OLIEHBA BIOCJIEACTBHE MO MO-BUCOKATA OT:
1) CTOMHOCTTa Ha KOPEKTHUBA 3a 3ary0u, oIpeziesieHa B CbOTBETCTBHE C pa3jiel 5.5, u
11) IbPBOHAYAJIHO MPU3HATATa CTOMHOCT MHHYC, KOraTo € yMECTHO, KyMyJIaTUBHAaTa CTOMHOCT Ha
IpUxoja, npu3Har B ceoTBeTcTBHE ¢ MCDO 15;
1) YCIIOBHO BB3HArpa)JICHHE, MPU3HATO OT KylyBaua B OM3HEC KOMOWHAITHUS, 32 KOSTO CE Tpujiara
MC®O 3. TakoBa ycI0BHO Bb3HarpakJeHHe ce OLIeHIBa BIIOCIECTBUE 10 CIpaBeIiBa CTOWHOCT,
KaTo MPOMEHUTE Ce PU3HABAT B revyandara 1y 3aryoara.
[TocneaBamoTo oneHsBaHe Ha (PMHAHCOBUTE aKTHUBH U Ha (DMHAHCOBHUTE IMACHBH C€ M3BBPILIBA OT
NPEANPUATHETO CBHITIACHO pa3miiekaanus craHmapt. Cren MbpBOHAYATHOTO My NpU3HABaHE
HPEeANPUATHETO OLIEHsIBA AaJIeH (PMHAHCOB aKTUB T10:
a) aMOpTHU3UpPaHa CTOWHOCT;
0) cripaBeAIBa CTOMHOCT Mpe3 ApyT BCe0OXBAaTEeH A0XO/I;
B) CIIpaBeIMBa CTOMHOCT Tpe3 rmevyanbdaTa Wi 3aryoara.
[IpeanpusaTHeTo MpUiiara U3MCKBaHUATA 3a O0OE3IEHKA 10 OTHOLICHHWE Ha ()MHAHCOBUTE aKTHBH,
KOHMTO C€ OLIEHSIBAT 110 aMOPTHU3HpaHa CTOMHOCT, U M0 OTHOIIeHHE Ha (MHAHCOBUTE aKTHUBU, KOUTO
Cce OLIEHSBAT T10 CIIPABEAIMBA CTOMHOCT Mpe3 ApyT BCeOOXBATEH JOXO/I.

Kpaitnute xopekTuBu 3a ooesrienka chriacHo MCC 39 ca paBHEHH ¢ HAYQTHUTE KOPEKTUBU

3a obesneHka cerimacHo MCPO 9, knmacuduimpanu mo KaTeropud Ha oreHsBaHe. Hsma
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CBUIECTBEHA NpPOMSHA B pE3yNTaTUTE Mpe3 TeKyllaTra ToJMHa B CPaBHEHUE C MpeaxoaHara
(uHaHCOBA rOJMHA.

C4eToBOHOTO OTYMTAHE Ha OOE3LEHKAaTa € Pa3IM4YHoO IMpu rpynure (uHaHcoBU akTuBH. llpm
HajMuue Ha o0e3leHKa Ha (pUMHAHCOBM aKTUBM OT rpymnara ,,OMHAaHCOBM aKTHUBH, OTUUTAHU IO
aMOpTH3UpaHa CTOMHOCT®, pa3nuKkaTa 70 OaixaHcoBaTa CTOMHOCT ce€ OTpas3siBa B revaindara WIu
3ary0ata. [Ipu Hanuuue Ha oOe3leHKa Ha (PMHAHCOBM aKTHBU OT Ipynara ,,(OMHAaHCOBHM aKTHBH,
OTYMTAHU TIO CIPABEIIMBA CTOMHOCT Ipe3 APYT BCEOOXBATEH JIOXOA ‘, pa3iuKaTa J0 OajaHcoBara
CTOMHOCT ce 0Tpa3sBa B PyTrHsi BCEOOXBATEH J10X0/ (IIPEOLIEHBUHUAT PE3epB).

KbM Bcsika oTyeTHaA J1aTa MPENPHUIATUETO OLICHABA KOPEKTHBA 3a 3aryou 3a (PUHAHCOB MHCTPYMEHT
B pa3Mep, PaBEeH Ha OYAKBAHUTE KPEAUTHH 3aryOu 3a LeJIUs CPOK Ha MHCTPYMEHTA, aKO KPEAUTHUAT
pHCK Ha TO3M (PMHAHCOB MHCTPYMEHT C€ € YBEIMYWJI 3HAYMTEIHO CIIe ITbPBOHAYATHOTO
npusHaBase. Llenra Ha u3uckBaHUATa 32 00€3LEHKA € J1a ObAaT MPU3HATU OYAaKBAHUTE KPEIUTHU
3aryOu 3a Lenus CPOK Ha BCHUYKM (DMHAHCOBU MHCTPYMEHTH, YHHTO KPEIUTEH PHCK CE € YBEITHUMII
3HAUUTEIHO CJIe/l ITbPBOHAYAIHOTO NMPH3HABAHE - HE3aBMCUMO JIAJIM Ca OLIEHEHW WHIMBUIYaJIHO
WIN KOJEKTUBHO - KaTO C€ B3eMa NpenBUJ IsUlaTa pasyMHAa M apryMEeHTHpaHa HH(opmanws,
BKJIFOUUTEHO U 32 ObJCIIH IEPUOIH.

ODUHAHCOB aKTUB C KPEAUTHA 00C3IICHKA e nepuHUpaH TePMUH 32 (UHAHCOB aKTUB, KOTaTo ca
HACTBIIWIM €JHO MWJIM T[IOBeYe CBHOWUTHS, OKa3Balld HEOJArONpHsITHO BB3IACUCTBUE BBPXY
OYaKBaHUTE OBJCIIM MapUYHU NOTOLM OT TO3U (puHaHCOB akTHB. KaTo 1noka3aTencrBo 3a
KpeauTHaTa o0e3leHKa Ha (PMHAHCOB aKTUB MOTaT Jia MocyXaT HaOIr0laBaH! JJAHHU 3a CIeTHUTE
CHOUTHUS:

a) 3HAUUTEIHO (PUHAHCOBO 3aTPyAHEHUE Ha eMUTEHTA/U3/1aTeNsl WK Ha JTbKHUKA;

0) HapylIaBaHe Ha JIOTOBOP KATO HEU3IIBJIHEHUE WIIH IIPOCPOUHE;

B) 3aeMOJATeNAT/-Te, M0 MKOHOMUYECKH WJIM JOTOBOPHM NPUYMHM, CBBP3aHU C (PUHAHCOBOTO
3aTpyIHEHNE Ha 3aeMOIOJIydaTessi, MPaBU OTCTHIIKA/-M HAa 3aEMOIIONIydyaTens, KaKBaTO/KaKBHUTO
3aeMofaTeNsAT/-Te He O1/Ouxa HanpaBWIl/-U P JIPYyTH 0OCTOSATENCTBA;

') CTaBa BEPOSTHO, Y€ 3aE€MOTIOTyUaTeNST 11e Ob/ie 00SIBEH B HECHCTOSTETHOCT WM IIE MOJUICKU
Ha JIpyro (pMHAHCOBO O3]IPaBsBaHE;

1) 134e3BaHe Ha aKTHBEH Ia3ap 3a TO3U (PMHAHCOB aKTUB 3apaay (PMHAHCOBHU 3aTPYIHEHUS; W

€) 3aKyIyBaHe WM ITbPBOHAYAIHO Ch3/jaBaHe Ha (PMHAHCOB aKTHUB C TOJIIM OTOMB, KOMTO OTpa3siBa
TIOHECEHH KPETUTHU 3aryOmu.

AKO KbM OTUYETHaTa Jara KPEAWTHHUAT PUCK Ha (PMHAHCOB MHCTPYMEHT HE C€ € YBEeIUYMII

3HAYUTEITHO CJIe]l ITbPBOHAYATHOTO MPU3HABaHE, MPEANPHIATHETO OICHSIBA KOPEKTUB 3a 3aryOH 3a
TO3U (pYHAHCOB MHCTPYMEHT B pa3Mep, PaBEH Ha OYAaKBaHUTE KPEeJUTHU 3aryou 3a 12 mecena. Ako
npe3 MPeaXOJHHUs OTYETEH IMepuo]] € OLIEHHJIO KOPEKTUB 3a 3ary0u 3a (PMHAHCOB MHCTPYMEHT B
pa3Mep, paBeH Ha OYaKBaHUTE KPESAUTHH 3aryOH 3a IeJHs CPOK HAa HHCTPYMEHTa, HO KbM TEKyIaTa
OTYETHA JIaTa MPEANPHUATHETO ONpeeNis, ue yClIoBusTa o naparpad 5.5.3 Beue He ca U3IIbJIHEHH,
TO OIICHSIBa KOPEKTUB 3a 3aryOu B pa3Mep, paBeH Ha OYaKBaHHUTE KpeIUTHM 3aryou 3a 12 mecena
KbM TEKyIllaTa OTYEeTHa JiaTa.
OuakBaHU KpeIUTHH 3ary0u 3a 12 meceia € JeduHHpaH TEPMUH 3a YacTTa OT OYaKBaHHUTE
KPEIUTHHU 3aryOH 3a IeNnusl CPOK Ha MHCTPYMEHTa, KOSTO IMPEICTaB/IsiBa OYAKBAHUTE KPEIUTHU
3aryOu, KOUTO MPOU3THYAT OT HEU3ITBIIHEHUATA 110 (PUHAHCOB MHCTPYMEHT, KOUTO € BB3MOXKHO J1a
HACTBIIAT B paMKUTe Ha 12 Mecela ciesl OT4eTHaTa Jaara.

KpenutHa 3ary0a e medmHHpaH TEpMHUH 3a pa3iiiKaTa MEXIy BCHUYKH JOTOBOPHU TAPUIHU
NOTOLM, JBDKMMU Ha MPENPHUIATHETO MO JOTOBOp, M BCHUYKM MAPUYHU TOTOLH, KOUTO
OPeANpPUATHETO OvyakBa Ja MOoay4yd (T.e. LeJus MapUYeH HEJOCTHI), JAWCKOHTHPaHH C
I'bPBOHAYATHUS €()EKTHBEH JIMXBEH MPOLEHT (WIM KOPUTUPAHUS 32 KPEIUTHU 3aryOn e(eKTHBEH
JMXBEH MPOLEHT 3a 3aKyNeHW WIM IbPBOHAYAIHO Ch3Aa[CHU (PUHAHCOBU AKTUBU C KpEIUTHA
obesrnenka). [IpennpusTrero oneHsBa NapuyHUTE MOTOLH, KATO B3eMa MPEIBH] BCHUKH JJOTOBOPHU
yCIIOBUS 110 (PUHAHCOBUS MHCTPYMEHT (HAIIpUMEp OIIMHU 3a MPEJICPOYHO MOTacsiBaHe, yIbJDKaBaHe,
KOJI-OMIMU W JPYyTd IMOJOOHM ONIMK) 32 OYaKBaHMUSA CPOK Ha TO3M (DMHAHCOB HMHCTPYMEHT.
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[TapyuHKTe MOTOLM, KOUTO CE B3eMaT MPEABH[, BKIIOUBAT MAPHYHM MOTOIM OT Mpojaaxdara Ha
IbpKaHU 00€3MeYeHHUs WIM JIPYrH KPEeOUTHU TMOAOOpeHHs, KOMTO ca HepasleliHa 4acT oOT
JIOTOBOpHUTE yclioBHA. Jlomycka ce, 4e OYaKBAaHHMAT CPOK Ha (PMHAHCOBHSI MHCTPYMEHT MOKE Ja
ObJie OLIEHEeH MNPUOMU3UTENTHO IO HaAeXKIeH HauuH. B penkure ciydan obaye, koraro He €
BB3MO)KHO OYAKBAHHMAT CPOK Ha (PMHAHCOBHS MHCTPYMEHT Ja ObJie OLEHEH MPHOIM3UTETHO 1O
HAQJEXK/IEH HAuMH, NOPEINpPUATHETO M3IMO0J3Ba OCTABalllMs JIOTOBOPEH CpPOK Ha (DMHAHCOBUS
WHCTPYMEHT.

OuakBaHU KpeOUTHHU 3aryOu € neduHupaH TEPMHH 3a CpeAHONpEeTerjieHaTa CTOMHOCT Ha
KPEOUTHUTE 3aryOM, Karo 3a Terja CIy)KaT CbOTBETHHTE pPHUCKOBE OT HACThIIBaHE Ha
Hen3nbiHeHne. OuakBaHU KpEIWTHHU 3aryOu 3a Lenus CpPOK Ha HMHCTPYMEHTa Cca OYaKBAHUTE
KPEOUTHU 3aryOu, KOWTO MPOM3THYAT OT BCHYKH BB3MOXXHHM CIy4ad Ha HEU3IIBJIHEHHE Npe3
OYaKBaHUS CPOK HA PUHAHCOB MHCTPYMEHT. KopekTus 3a 3aryou € KOPEKTUBBT 3a OYaKBaHU
KPEOUTHU 3aryOum 1o (pUHAHCOBM AaKTHBH, OICHSBAHM B CHOTBETCTBUE C H3HCKBAHUATA HA
CTaHJapTa, JU3UHTOBH B3E€MaHUS U aKTHBH 110 JIOTOBOPH, HATpynaHaTa o0Oe3lieHKa 3a (PMHAHCOBHU
AKTUBHU W MPOBU3HUUTE 32 OYAKBAHU KPESIUTHH 3aryOH 1O KPEIUTHH aHTQKMUMEHTH W JJOTOBOPH 32
¢dbuHaHCOBa rapaHIMsL.

[Ipennpusituero npusHaBa B Meyandara wid 3arybara - Karo nevanba uiau 3aryba oT
o0e3lIeHKa, pa3Mepa Ha OYaKBAaHUTE KPEIUTHH 3aryOu (Uiu oOpaTHO BH3CTAHOBSABAHE), HEOOXOIUM
C orJie[l KOPeKTUBBT 3a 3ary0Ou Ja Ob/ie MpUpaBHEH KbM OTUETHATA JaTa Ha Cymara, KOsITo TpsioBa
Ja ObJie MpU3HATa B CbOTBETCTBUE C HACTOSIINSA CTaHIaPT.

KbM Bcsika OTYeTHA JaTa MPEANPUATHETO OICHSBA Nald KPSIUTHHUAT PUCK HA (DUHAHCOB
WHCTPYMEHT C€ € YBEIWYMJ 3HAUYUTEIHO cJe]l MbPBOHAYATHOTO Mpu3HaBaHe. [Ipu oreHkara cu
NPEANPUATHETO OTYHTA MPOMSIHATA B PHCKAa OT HACTHIIBAHE HA HEM3ITBIHEHHE Npe3 OYaKBAHUS
CpOK Ha (PMHAHCOBHUS HHCTPYMEHT, a HE TIPOMSIHATa B pa3Mepa Ha OYaKBaHUTE KPEAUTHH 3aryou. 3a
Jla HalpaBW Ta3W OICHKA, TPEANPUATHETO CPAaBHSABA PUCKA OT HACTHIIBAHE HA HEW3ITBIHEHHUE TI0
(GbUHAHCOBHSI MHCTPYMEHT KbM OTUETHATa JaTa M KbM JlaTaTa Ha MIbPBOHAYAIHOTO MPU3HABAHE U
B3eMa MpeIBUJ pasyMHaTa M apryMeHTHpaHa WHQOpMalus, AOCThIIHA Oe3 W3BBPIIBAHE Ha
W3JIHUIIHU PA3XOIU WM YCUJIHSL, KOSITO YAOCTOBEPSIBA 3HAYUTEITHO YBEIMUCHNUE HA KPETUTHHUS PUCK
CIIe/T TbPBOHAYATHOTO MPU3HABAHE.

AKO ChIIECTBYBa pa3yMHa W apryMeHTHpaHa MHQoOpMalus 3a ObJemy MepruoIH, AOCThITHA
0e3 W3BBpIIBaHE HAa W3JMIIHA Pa3XoAd WM YCWIWS, TPEANPHUATHETO HE MOXE Ja pazdyura
€IMHCTBEHO Ha HH(OpMaIus 3a MpOCcpoUHe, KOraro Ompeaess Aald KPEAUTHUST PUCK Ce €
YBEJIMYIJI 3HAYUATEITHO CJIe]] ITbPBOHAYATHOTO Npu3HaBaHe. Korato obave He € BB3MOXHO Ja ce
OCUTYpH HH(pOPMALUs, KOSITO Kacae Mo-CKOpo OBJIEIIOTO pa3BUTHE, @ HE CTaTyca [0 OTHOLIEHUE Ha
npocpouusTa (Ha MHIMBUIyaTHA WM KOJIEKTUBHA OCHOBA), 03 U3BBPIIBAHE HA U3IHUIIHU PA3X0IU
WIIN YCHITHSL, IPEATIPUATHETO MOYKE JIa M3II0JI3Ba MH(OpMAIIHs 3a TIPOCPOUHE, 3a Ja OTIPEIeITH AT
€ UMall0 3HAYUTEIHO YBEIMYEHHE Ha KPEAWTHHUS PHCK CIIeJ MbPBOHAYATHOTO IpH3HABAHE.
HeszaBucumo OT Ha4yWHA, MO KOWTO TIPENNPUSATHETO OIEHSBA 3HAYUTETHOTO YBEIMYECHHE Ha
KPEIUTHHSI PUCK, CHIIECTBYBAa 000OpHUMA MPE3YMITIHUS, Y€ KPEAUTHUAT PUCK Ha (PMHAHCOB aKTHUB CE
€ YBEITUYWII 3HAUUTEITHO CJIe]] TbPBOHAYATHOTO MPH3HABAHE, KOTaTo MPOCPOUYHETO TI0 JIOTOBOPHUTE
rtaranus Haaxebpisa 30 nuu. [Ipennpusaruero Moxe qa 060py Ta3u MPe3yMITIHUs, aKO pasoara C
pa3yMHa W apryMeHTHpaHa WH(OpMamus, JOCThITHA 0e3 M3BBPIIBAHE HA M3IHUIITHHU Pa3Xxoad WA
YCHUITUS, KOSTO YAOCTOBEpsiBA, Y€ KPEIUTHHUST PUCK HE C€ € YBEIWYMI 3HAYUTETHO CJell
IBPBOHAYATHOTO MPHU3HABAHE, BBIIPEKH Y€ MPOCPOYMETO TIO JOTOBOPHUTE TUTAIAHUS HAJXBBPIISL
30 nHU. AKO MPEANIPUIATUETO OMPEACIH, Ye € HAIHIIC 3HAYUTEITHO YBEITMUEHUE HAa KPEAUTHUS PUCK
Ipeay MPOCPOUYMETO IO JOTOBOPHUTE IUIANIaHus Ja HaaxBbpau 30 nHU, obopuMaTa Mpe3yMIus
HE ce Ipuiara.

AKO JOTOBOpHUTE MApUYHMU TMOTOLUM Ha (PUHAHCOB aKTHB ca OWJIM MPEIOrOBOPEHU WIIU
MoTUGUITPaHT U (GUHAHCOBUAT aKTHB HE € OTIHCAH, IPEANPHUITHETO OIEHSIBA JAlTU € HACTHITUIO
3HAYUTENHO YBEJINYCHNE Ha KPEAUTHUS PUCK Ha (PMHAHCOBUS UHCTPYMEHT, KaToO ChIIOCTaBS:

a) pYCKa OT HACTHIIBAHE HA HEU3ITBIIHEHHE KbM OTYETHATA J1aTa (Bb3 OCHOBA Ha MOAM(DHUIIMPAHUTE
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JIOTOBOPHU YCJIOBHUS); U

0) pucka OT HACTBHIIBaHE HAa HEM3MBJIHEHHWE KbM JaraTa Ha ITbPBOHAYATHOTO IpHU3HABaHE (BH3
OCHOBA Ha MMbPBOHAYATTHUTE, HEMOIU(DUITUPAHH JOTOBOPHHU YCIIOBHS).

Kopurupan 3a kpeautHu 3aryou eeKTHBEH JIMXBEH MPOICHT € Je(UHUpaH TEPMUH 3a MPOIICHTA,
KOHNTO TOYHO JHMCKOHTHpA TPUOIUUTEIHO OICHEHUTE OBJCHIM MMapuyHU TUIAMIAHUS WA
MOCTBHIUICHHSI 32 OYaKBaHUS CPOK Ha (PMHAHCOBUS MHCTPYMEHT JI0 aMOPTH3MpaHaTa CTOMHOCT Ha
(UHAHCOBHSI aKTHUB, KOWTO € 3aKyIeH WM IIbPBOHAYAIHO Ch3/1a/icH (MHAHCOB aKTHB C KpPEIUTHA
obe3nenka. [Ipu m3umcisBaHe Ha KOPUTUPAHUS 32 KPEIUTHHU 3aryOM e€(EeKTUBEH JIMXBEH IMPOLIECHT
NPENPUATHETO OICHSIBA MPUOIM3UTEITHO OYAKBAHUTE MAPHYHH IOTOIM, KATO B3eMa TMPEIBH/T
BCHUYKH JJOTOBOPHH YCJIOBUS 110 (PMHAHCOBUS aKTHB (HAmpyuMep OIIUHU 3a MPEICPOYHO MOracsBaHe,
yABIDKaBaHe, KOJ-OMIIMA W JIPYTH TOJOOHU ONIHMU), KAKTO M OYAKBAHUTE KPEIAUTHH 3aryou.
W3uncnsaBaHeTo BKJIIOYBA BCUYKU TAaKCH U JPYTH Bb3HATPKACHUS, TUIATCHU WM TOJyYEHH OT
KOHTPAareHTUTE 10 JOTOBOpPa, KOUTO ca HepasleilHa 4acT OT €(EeKTUBHMS JIMXBEH IPOIICHT,
pa3xoAuTe MO CAeIKaTa U BCUUKH Ipyrd peMuu u otousu. [Ipeamnonara ce, ye napuyHUTe MOTOLU
M OYaKBaHMAT CPOK Ha Tpymnara OT MoJ0OHM (PUHAHCOBM WHCTPYMEHTH MOTraT Ja C€ OIEHST
npuOJIM3UTENIHO TI0 HAAEXKAEH Ha-uMH. B penkure ciydam ofade, KOraTo HE € BB3MOXKHO
MApUYHUTE TIOTOIM WJIM OCTABAIUAT CPOK HAa (UHAHCOBUS WHCTPYMEHT (WIM rpymnara oT
(UHAHCOBM MHCTPYMEHTH) Ja C€ OLEHSAT MPUOIM3UTETHO MO HAAEXKIEH HAYWH, MPEANpPUSTHETO
W3II0JI3Ba JIOTOBOPHHUTE MApUYHH TIOTOLM Ipe3 IIBJIHUS JOTOBOPEH CPOK Ha (UHAHCOBHS
WHCTPYMEHT (WK TpymnaTa oT ((MHAHCOBU MHCTPYMEHTH).

KbM Besika oTueTHa 1aTa mpeanpusITHETO TpU3HABA B Meyandara win 3aryoara CTOMHOCTTa Ha
MpoMsiHAaTa B OYAKBAHUTE KPEAUTHHU 3aryOH 3a IeNusi CPOK Ha MHCTPYMEHTa Karo redanda wiu
3aryba oT oOesmeHka. llpeanpusitTueTo TpHU3HABA OJATOMPUSATHUTE TPOMEHH B OYAKBAHHTE
KPEIUTHH 3ary0M 3a Ienus CpOK Ha WHCTPYMEHTa Karo medanba oT oO0e3leHKa, JOpU aKo
OYaKBAaHWUTE KPEIUTHU 3aryOu 3a IeNus CPOK Ha WHCTPyMEHTa ca TO-MajKd OT pa3Mepa Ha
OUYaKBAaHUTE KPEAUTHU 3aryOu, KOMTO ca OWIM BKIIOYEHH B MPUOIM3UTEIHO OIEHEHUTE MapHuHU
MOTOIY TIPU IHPBOHAYATTHOTO MPU3HABAHE.

[IpennpusTHETO BUHATK OICHSBA KOPEKTHUB 3a 3aryou B pa3Mmep, paBeH Ha OYaKBAHUTE
KpEAUTHH 3aryOu 3a 1eNus CPOK Ha MHCTPYMEHTA 3a:

a) THPrOBCKH B3€MaHHs WJIM aKTUBU IO JOTOBOP, KOUTO MPOM3THYAT OT CAEJIKH, MOMajald B
ooxsarta Ha MC®O 15, u xouro:

1) HE CHIBPXKAT CHIIECTBEH KOMIIOHEHT Ha (hMHAHCHpaHe (WJIM, KOraTo MPEANpUsATHETO Mpujara
MPAKTHYECKH IIeTIeChoOpa3Ha MspKa 3a JOTOBOPH ChC CPOK OT €Ha TOAMHA WU TO-KPaThK) B
crotBercTBHE ¢ MCDO 15 ;

1) ChOBpKAT CHINECTBEH KOMIIOHEHT Ha (uHaHcHpaHe B cboTBeTcTBHE ¢ MC®DO 15, ako
MPENNPUATHETO € M30palio KaTo CBOSI CYETOBOJHA TOJIMTHKA Ja M3MEpBa KOPEKTHB 3a 3aryou B
pa3mep, paBeH Ha OYaKBaHUTE KPETUTHH 3aryOH 3a IeNTUsi CPOK Ha HHCTPYMEHTA.

Ta3u cueToBOIHA MOJUTHUKA C€ TpUiIara 3a BCHYKH MOJA00HN THPTOBCKH B3€MaHUs WM aKTUBH T10
JIOTOBOP, HO MOKE J1a C€ Mpujiara U OTAEIHO 3a ThPrOBCKY B3€MaHMsI U aKTUBHU IO JIOTOBOP;

0) MM3WHTOBU B3€MaHMsI, KOUTO MPOU3THYAT OT CAETKH, Tomaganm B ooxsara Ha MCDO 17, ako
NPEANPUATHETO € M30pasio KaTo CBOS CUETOBOJHA MOJHUTHKA J1a M3MEpPBa KOPEKTHB 3a 3aryou B
pa3Mep, paBeH Ha OYAaKBAHHUTE KPEAUTHH 3aryOH 3a IeJIis CPOK Ha MHCTPYMEHTa. Ta3u cueToBOIHA
MOJINTUKA CE€ Mpujara 3a BCUYKU JIM3UHTOBU B3€MaHMs, HO MOXE Jla C€ Mpujara U OTAEIHO 3a
B3EMaHMITA 110 (PMHAHCOB U TI0 OTIEPATUBEH JIN3HHT.

[IpennpusTHEeTO OlleHsIBAa OYaKBAHUTE KPEAWTHH 3aryOu mo (MHAHCOB MHCTPYMEHT Taka, ue
na Obje B3eTa MPEeaBUI:

a) cymara, onpezeneHa 0e3MpucTpacTHO U MpETeriieHa Ha 0a3aTa Ha BEPOSTHOCTTA Ype3 OLICHSBAaHE
Ha 00XBaTa Ha BH3MOKHHUTE PE3yJITaTH;

0) CTOIHOCTTa Ha MapuTe BHB BPEMETO; U

B) pa3yMHara M aprymMeHTHpaHa WHGOpMaIus, TOCThITHA 0€3 M3BBPIIBAHE HA M3JIMIIHU Pa3XO0Id
WIA yCUJMsSI KbM OTUYETHATA JlaTa, 3a MUHAIMA CHOUTHS, TEKYIIU YCJIOBUS U TPOTHO3HPAHHTE
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ObJeIM MKOHOMUYECKH YCIIOBHSL.

MakcuMalIHUAT CpOK, KOMTO ce B3eMa IpeiBU IIPU OLIEHSIBAHETO HA OYaKBAaHWUTE KPEIUTHU
3aryOu, € MaKCHMAaJHHUST CPOK Ha JIOTOBOpHTE (B T.4. ONIMM 3a YIBDKaBaHE), Mpe3 KOWUTO
HPEANPUATHETO € U3JI0KEHO Ha KPEIUTEH PUCK, a HE MO-ABbJIbI CPOK, JOPU TOH Ja ChOTBETCTBA Ha
CTOMAHCKaTa NpakThKa. Hskon (UHAHCOBM MHCTPYMEHTH 00aye BKIIIOUBAT KAKTO KPEAWT, Taka U
AQHTQKUMEHT 10 HEYCBOEH KpEeIUT, KAaTo JOrOBOPHUTE IpaBa Ha MNPEANPUATHETO Ja H3UCKBA
[oracsiBAaHe M OTMSHA HA aHTAKMMEHTA 10 HEYCBOEH 3a€M HE OrpaHMyaBaT E€KCIIO3MLUATa Ha
HPEANPUATHETO KbM KPEAUTHH 3aryOu caMo 3a JOTOBOPHUS CPOK Ha Ipeau3BecTHe. EIMHCTBEHO
10 OTHOIICHHE Ha TaKhBa (PUHAHCOBHM MHCTPYMEHTH MPEIANPHITUETO OICHSBA OYAKBAHHUTE
KPEOUTHU 3aryOu 3a cpokKa, Npe3 KOMTO MNpeInpUsTHETO € H3JI0XKEHO Ha KPEeIUTEeH DPUCK, a
OYaKBaHWUTE KPEIUTHU 3aryOM HE MoraT Ja ObJaT HaMaJleHH 4pe3 MEpPKH 3a YIpaBJIeHUE Ha
KPEIUTHUS PUCK, IOPH aKO TO3U CPOK HAJIXBBPIIsI MAKCUMAJIHUS JIOTOBOPEH CPOK.

Oo0e3nenkara Ha ¢uHaHcoBuTe akTHBU 10 MC®DO 9 ce 00BBp3a ¢ OYaKBAaHWUTE KPEIUTHU

3aryOu. AKO KbM OTYETHATa J1aTa KPEAUTHUAT PUCK HAa (PUHAHCOB MHCTPYMEHT HE C€ € yBEIMYMI
3HAYUTEITHO CJIe]l ITbPBOHAYATHOTO MPU3HABAHE, MPEANPHUATHETO OICHSIBA KOPEKTUB 3a 3aryOH 3a
TO3U (PMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHUTE KPEeIUTHHU 3aryoum 3a 12 mecera.
[IpeanpusTHeT0 TNpHU3HABA NMPOMEHUTE B OYAKBAHUTE KPEIUTHH 3aryOM 3a ILenus CPOK Ha
MHCTPYMEHTA, I1IOM € HAJIUIIE 3HAUUTEIHO YBEJIMUEHHE Ha KPEAUTHUS PUCK.
Hsima Heo0X0oMuMOCT 1 He ca W3BBPUICHN IPOMEHH B CYETOBOAHUTE MOJUTHKU 32 MOJU(HUIIUpPAHE,
IpeyCTaHOBSIBAHE U OTIMCBaHE HAa (PMHAHCOBUTE aKTHBU. DUHAHCOBUTE aKTUBH HA NMPEIIPUATHETO
ca OCHOBHO TBPrOBCKM B3€MaHUSl U TBPrOBCKM 3aJbJDKEHUS. 32 THPrOBCKUTE B3E€MaHHs €
oIpesieieHa MOJIMTUKA C MOJIEN 3a 00e3LEHKA.

[IpuxonuTe OT JMXBU 32 (PUHAHCOBH AaKTHBH CE€ M3YMCIIABAT IO METO/AA HAa eeKTHBHATA
muxBa. OTHENTHO ce MpEeACTaBAT pa3Mepa Ha NMPUXOJUTE OT JIMXBHU 32 aKTUBUTE C OLEHKa IO
aMOpTHU3MpaHa CTOMHOCT M 3a AaKTUBUTE C OLIEHKAa IO CHpaBeAJuBa CTOMHOCT dYpe3 Apyr
BCEOOXBaTEH JJOXOI.

OneHsiBaHETO O aMOPTH3UpaHa CTOWHOCT Ha (PMHAHCOBUM AaKTHBH C€ H3BBPIIBA CBIJIACHO
U3UCKBaHUATA Ha cTaHjaapra. [Ipuxonure OT JMXBHU ce M3UMUCIABAT YpE3 U3IMOJI3BAHETO HA METO/A
Ha edexTuBHaTa JImxBa. [Ipn ToBa m34HciIeHNE ePEKTUBHUSAT JIMXBEH IMPOIEHT ce Mpujara KbM
OpyTHarta GaaHCOBa CTOMHOCT Ha (PMHAHCOBUS aKTUB, C U3KIIIOYEHUE Ha:

a) 3aKyNEHU WIM MbPBOHAYAIHO Ch3AaJ€HH (UHAHCOBH aKTHBH C KpeIuTHa OOe3leHKa. 3a Te3u
(bMHAHCOBM aKTUBH MPEANPUATUETO NpUIIara KOPUTrUpaHus 3a KPeIUTHHU 3aryOu e(eKTUBEH JINXBEH
OpPOIIEHT KBbM aMOPTH3HMpaHaTa CTOMHOCT Ha ()MHAHCOBUS AaKTUB TIPU IThPBOHAYATHOTO
NpU3HaBaHE;

0) GMHAHCOBU aKTHBH, KOUTO HE Ca 3aKyNEHU WM ITbPBOHAYAIHO Ch3Ja/IeHH (PUHAHCOBU aKTHBHU C
KpeauTHA 00e3IIeHKa, HO BITOCIICACTBHE ca CTaHAIW (PMHAHCOBU aKTHBH C KpeAUTHA 00e3IeHKa. 3a
Te3W (UHAHCOBM aKTUBH NPEANPUATHETO Tpuiara eQeKTHUBHUS JIMXBEH MPOLEHT KbM
aMOpTHU3HMpaHaTa CTOMHOCT Ha (PMHAHCOBHSI aKTUB B MOCJIEBAILIUTE OTYETHU NIEPUOJTH.

Meron Ha edekTuBHATA TUXBa € Ne(UHUPAH TEPMUH 3a METOJa, U3MOI3BAaH MPU W3UYHMCIIIBAHE HA
aMOpTH3UpaHaTa CTOMHOCT Ha (PMHAHCOB aKTWB WM (MHAHCOB IMACHB WM TIPH paslpeAeisiHe U
NpU3HaBaHE HA JIMXBEHUTE MPUXOAM WM JIMXBEHUTE Pa3XoAM B mevandara WM 3arybara mpes
CbOTBeTHHs Tiepuoa. EdeKxTHBeH NTHMXBEH MPOLEHT € AepuHUpaH TEPMHH 3a MPOIEHTA, KOWUTO
TOYHO JAMCKOHTUPA MPUOIU3UTEITHO OLECHEHUTE ObJCIIN NapHUyHH TUIAaHUs WM TMOCTBIUICHUS 32
OYaKBaHUS CPOK Ha (PMHAHCOBUS aKTUB WM (PUHAHCOBHUSA MAacUB 10 OpyTHaTa OajaHCcOBa CTOMHOCT
Ha ()MHAHCOB aKTHB MJIM JI0 aMOPTHU3MpaHaTa CTOMHOCT Ha (puHaHCOB macuB. [Ipyu u3uucsiBaHe Ha
e(EeKTUBHUS JIMXBEH MPOLEHT HPEANPUATHETO OLEHSABA NPHUOIN3UTETHO OYAKBAHUTE MapUYHU
MOTOLM, KaTO B3eMa MPE/IBU] BCHUKHU JIOTOBOPHH YCIIOBUS 10 (PUHAHCOBUS HHCTPYMEHT (Harpumep
OIIMK 33 MPEACPOYHO MoracsBaHe, yIb/DKAaBaHe, KOJI-OMLIMU M JPYTH MOJOOHM ONLUH), HO HE
B3e€Ma MpENBU/I OYaKBAaHUTE KPEIUTHU 3aryOu. M34uncisBaHETO BKIIIOYBA BCHUYKU TaKCHU U JPYTH
Bb3HAIPAXKIECHUS, IUIATEHW WU MOJyYeHU OT KOHTPareHTUTE MO J0roBOpa, KOUTO ca HepaszesHa
4acT OT e(EeKTUBHUS JIMXBEH MPOLEHT, Pa3XOAHUTE MO CAEIKaTa U BCHYKU APYTH NPEMUU WU
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orouBu. Ilpennonara ce, 4e MapuUYHUTE MOTOIM M OYAKBAaHHAT CPOK HA TIpyna OT IOJO00HU
(MHAHCOBM MHCTPYMEHTH MOTaT Jla C€ OLCHAT NMPHOIM3UTEIHO 110 HaASXKICH HaunH. B pemkure
ciydau o0aue, KOrato He € Bb3MOKHO MTAPUYHUTE IMOTOLM WIIM OYaKBAHUST CPOK Ha (DUHAHCOBHS
MHCTPYMEHT (WM rpymnara OT (UHAHCOBHM HHCTPYMEHTH) Ja C€ OLEHST NPHOIU3UTEIHO II0
HAJCKICH HAYMH, MPEANPHATHETO H3MO0I3Ba JOrOBOPHHUTE MAPUYHH IOTOLM IPe3 IbJIHUS
JIOTOBOPEH CPOK Ha (PMHAHCOBUSI MHCTPYMEHT (MJIM TpynaTa oT GUHAHCOBH HHCTPYMEHTH).

Pa3xomgure chc 3aryOm oT 00Oe3leHKa Ha (DMHAHCOBM AKTHUBH CE W3YMCISIBAT 1O MOJEIN,
chOOpa3eH C OCHOBHHUTE M3MCKBAHUS Ha CTaHIapTa. Te3u pa3Xxoau ce MPeACTaBAT B OTAETHA CTaTHS
KbM TPUXOJHMTE W pa3xojure. Bb3cTaHOBeHHTE 3aryOM OT 0Oe3leHKa Ha aKTUBHTE CHIIO CE
IPEJICTABST B OT/ETHA CTATHs B OTYETA.
TeproBckuTe B3eMaHUSl c€ TpymupaT 3a menute Ha obesnenkata. OOocoOsBaT ce rpymu 3a
MCTOPUYECKH aHaJHM3 W W3YMCISIBAHE HAa KOHKPETEH pa3Mep Ha O0O0e3IeHKa CIIOpE]] CPOKOBE Ha
IUTAIAHUSI, CPOKOBE Ha MPOCPOYMS, BPb3Ka Ha KJIHMEHTA MO OTHOIICHHE HA CBBP3aHOCT U JPYTH
JOITBJIHUTEITHH (haKTOPH.

[MpennpusiTuero HsAMa OMEpalMy, O KOUTO Ja Ce SBSIBAT EKCIO3MIMH OT PHCKOBE IO
XemKupanu no3uimu. [Ipr HeoOXOIMMOCT OT TaKMBa ONEpALMK € M30paHa CYETOBOHA MOJIUTUKA
3a HeMpuJlaraHe Ha M3MCKBAHUATA 3a OTYUTAHE Ha Xepkupanero Ha MCDO 9.

Marepuaianu 3anacu

MarepuaHUTE 3amacd ca OIEHEHHW IO MOo-HHCKaTa OT IIeHaTa Ha MpuUIoOMBaHE W HETHATa
peanusupyemMa CTOMHOCT. Pa3xoauTe, KOUTO Ce M3BBPIIBAT C II€] TOTOBHOCT Ha IMPOJIYKTa 3a
npojaxx0a B OIpPEIETICHO ChCTOSIHUE M MECTOHAXOXKACHHWE, Ce BKIIOYBAT B ceOecTOMHOCTTa
(uenara Ha npunoOuBane). Te3u pa3xo1u BKIHOYBAT:

a) MaTepuaiy M CTOKM — BCHYKU JOCTaBHU Pa3XOH, BKJIIOYHTEIIHO BHOCHM MHTA M TaKCH,
TPAHCIIOPTHU Pa3XoJH, HEBB3CTAHOBUMM JAHBLUU M JAPYTH pa3Xo[, KOUTO IONPUHACAT 3a
NPUBEXKIaHE HA MaTEPHAIINTE U CTOKUTE B TOTOB 32 ITOJI3BaHE BUI;

0) MpoayKIMsS M HE3aBbPLICHO MPOU3BOJCTBO — IMPEKUTE Pa3XOAM HAa MaTepHaId U TpyJ U
IpuUCIIafania ce 4acT OT INPOU3BOJCTBEHHTE HEMPEKH pa3Xoaud TPH HOPMAIHO HATOBapeH
KamaluTeT Ha MPOM3BOACTBEHUTE MOIIHOCTH. ba3a 3a pasmpeneneHue Ha MOCTOSHHHUTE
OOIIIOTIPOU3BOICTBEHH PA3XO/IH MO TIPOYKTH € KOJIMUYECTBOTO MPOU3BEICHA TPOIYKITHSL.

[Tpu oTnMcBaHe 3a M3MON3BaHE U MPOJaXOa MaTepUalHUTE 3allacy ce OLIEHSABAT MO METOAA Ha
cTaHjapTHata ce0ecToiHOCT 3a pa3xonure. CraHmapTHaTa CeOECTOMHOCT B3MMa MPEIBU]
HOpPMaJTHUTE HHMBA Ha MaTepuald U JOCTaBKH, TpyAa, e(pukacHOCTTa W HW3MOJI3BaHE Ha
Kamamurera. Te ce mpepasriiexnaT peloBHO M aKo € HeoOXOAMMO ce Npeu3dyHcisBar
CcbOOpa3HO HOBUTE ycioBusA. OTKIOHEHUSATAa OT CTaHIAapTHA cebecToMHOCT 10 (akThyecka
ce0eCTOMHOCT ce OTIMCBAT TEKYILO 3a NMpojiaieHaTa IPOAYKIUI U CTOKH, a CBIIIO TaKa U B Kpas
Ha BCEKH OTYETEH TEPHO/I.

Hernata peanuszupyema CTOHHOCT MpeACTaBIIsiBa MPUOIU3UTEHO OIpeiesieHaTa MpoiakHa IeHa
Ha JaJeH aKTHB B HOPMAIHHUS XOJ Ha CTOMAHCKa JIEHHOCT, HamalieHa C MPUOIU3UTEITHO
OIpeJIeTICHUTE Pa3xo/Iu 3a peanuszanus. Ts ce onpezaens Ha 6a3a Ha U3MOJI3BaHa UH(GOPMAIUS OT
BBHITHA WJIM BBTPEIIHM HM3TOYHHIIM, KaTo € ChoOpazeHa ChC CrHenuduKara Ha pazIHIHHTE
BUJIOBE MaTE€PUAIIHU 3aIaCH.

Korarto ce mpomaBar MaTepuallHU 3allacH, TAXHATa OajaHCcoOBaTa CTOWHOCT c€ MPH3HABa KaTo
pas3xoj mpe3 Mepuoja, Mpe3 KOWTO ChOTBETHUAT Mpuxoj € Omi mpusHaT. Cymara Ha Besika
o0e3IleHKa Ha MaTEepPHATHHUTE 3allacH JI0 HEeTHaTa MM peallu3yeMa CTOWHOCT, KAKTO UM BCHUYKH
3ary0u OT MaTepUaIHU 3allaCH ce MPU3HABAT KaTO Pa3Xo/H 3a MepHoja Ha 00e3I[eHKaTa WK Ha
BB3HUKBaHETO Ha 3aryoure. Cymara Ha EBEHTYAIHOTO OOpaTHO BH3CTAHOBSBAHE Ha
CTOMHOCTTa Ha OO0€3leHKaTa Ha MAaTepUaHUTE 3alacd, BB3HUKHAIA B pe3yiaTaT Ha
YBEIIMYCHUETO Ha HETHATA peajr3yeMa CTOHHOCT, ce IPU3HaBa KaTo HaMallsiBaHEe Ha Cymara Ha
NPU3HATUTE Pa3xoAM 3a MaTEPUAIHU 3allacH Mpe3 MEepuojia, Mpe3 KOHNTO BH3CTAHOBSIBAHETO €
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BB3HHKHAJIO.
l'[apwnm Cpeacrea U MApUYHU €EKBUBAJICHTHU

[TapuunuTe CcpeacTBa M MapUYHU EKBHUBAJICHTH BKIJIIOYBAT Mapu B Opoil, mapu mo OaHKOBU
CMETKH, APYTH BHCOKO JMKBHJIHU KPAaTKOCPOYHU MHBECTULMU C NAACK IO 3 Mecela, KakTo U
6ankoBu oBbpapadTU. B Oananca oBepapadTuTe ce BKIOYBAT KaTO KPATKOCPOUHO 3aTbIKEHHUE
B KaTE€ropusTa Ha KPaTKOCPOYHUTE 3aEMHU.

AKIMOHEPEeH KaUuTaJl

OOHUKHOBEHUTE aKIIMHu CC KnacmbnunpaT KaToO KalluTall. PaBXO,I[I/ITe 10 eMHCHATA Ha HOBHU
AKIIMHU, KOUTO Ca INPSAKO CBbpP3aHU C HEA, CC OTHUTAT B COOCTBEHMS KallUTal KaTO HaMaJieHHE Ha
MNOCTBINICHUATA OT EMUCHUATA, KAaTO CC CIIMMHUHUPA e(beKTa Ha JaHBOUTEC BbPXY J0XO044d.

Koraro HPY)KCCTBOTO H3KYIlyBa coOCTBEHH dKIMy, IUIaTCHAaTa CyMa, BKIKOYBaAllda U
CBHOTBCTHHUTC IIPAKO CBBP3aHU AOMBJIHUTCIHH pPa3xoldu, (HeTI/IpaHa C e(beKTa Ha JaHBIUTC
BBpPXY ,I[OXO,Z[a), CC U3BaAX A OT IIPpUHAJICIKAIIIUA Ha CO6CTB€HI/II_II/ITC Ha ILPY)KCCTBOTO KaliuTal,
J0KaTo O6paTHO H3KYIICHUTC aKIIMU HE CC O6C3CI/IJI$IT, npoaagart Wid nmpeusganar. Koraro Te3n
AKIIKMU ITIO-KBCHO CC IIpoJaZaT MJIM IMPpCUu3aazaTr, BCCKH IMPUXOd, HCTUPAH C IIPSAKO CBBP3aHUTC
JOMBJIHUTCIIHU Pa3xX0du IO TpaH3aKnusATa U CBOTBCTHUA OAaHBYUYCH e(l)eKT, C€ BK/IKHOYBa B
KallyuTaja, IIpruHaJICKAIll Ha CO6CTBCHI/II_II/IT6 Ha I[py)KeCTBOTO.

Texymu 1 0TCPOYeHN JAHBIHU

TexymuaT AaHbK BBPXY J0XO0Ja ce U3YHCIsABA Ha 0a3a JaHBPYHHUTE 3aKOHU B CHJIa KbM Jarara
Ha OayaHca B cTpaHara, KbJeTo [[pyxkecTBOTO reHepupa obiaaraeMu J0XoJu. PBKOBOACTBOTO
MEPUOIUYHO MPEOLEHABA MO3UIMUTE CH, OTPA3EHH B JAHBUYHUTE JCKJIApaliu, M0 OTHOIICHUE
Ha OOCTOATENCTBA, B KOWUTO TMPWIOKMMAara JaHbYHA HOpPMATHBHA ypenda € O0O0eKT Ha
UHTEPIIPETAUS U OTYUTA MPOBU3UHU, KBAECTO € HEOOXOIMMO, 32 CYMHUTE, KOUTO C€ OYakBa Ja
OBJAT TBIDKUMH KaTO JTAHBITH.

OTcpoueH JaHbK ce HauMciIsBa 110 0aJaHCOBHS METOJI 33 BCUUKH BPEMEHHM Pa3jIMKH, SBSBALIH
CC MCKIAY OaHbYHAaTa OCHOBA Ha AKTHBUTC W IMACUBUTC W OTUYCTHATA UM CTOMHOCT BBHB
¢uHaHcoBn ordyetu. Ako oOade, JaHPYHUTE BPEMEHHU pa3JIMKH BB3HUKBAT OT
IbPBOHAYATHOTO MpPHU3HABAaHE HA AaKTUB WM IacUB, MPH KOETO HE € 3acerHaro HUTO
CYETOBOJIHATA, HUTO JIaHbYHATA Teyanla (3aryda) mo BpeMe Ha TpaH3aKIUATa, TO Ta3u pa3inuKa
He ce ocueToBojsBa. [Ipu H3UMCIABaHE HAa OTCPOUYEHUTE JAHBLU C€ W3MOJI3BAT JaHBUYHUTE
CTaBKU (M HOpMaTUBHa ypenoa), AecTBaIM KbM JaTaTa Ha ChCTaBsHE Ha OaiaHca, KOUTO ce
OTHACHT 3a MEPUOIUTE HA OYAKBAHOTO OOPATHO NPOSIBICHUE HA TaHBUYHUTE BPEMEHHU Pa3JIHKH.

OTCpO‘{CH JaHBYCH aKTHUB CC IIpHU3HaBa CaMO B cnyqaﬁ, 4c € BCPOATHO HAJIUYHUCTO Ha
A0CTAaTbYHHU II0 pasMep 6T)JIGHII/I JaHbYHH neqan61/1, Cp€uly KOUTO TE3W AKTUBH Ja MOrat aa
6’L,Z[aT H3I10JI3BAHHU.

Jloxoau HA HaeTH JuNa

[To nuHug Ha TiIaH 3a Ae@UHHpPAHU BHOCKU [[pyKecTBOTO H3IUIalla BHOCKM Ha JbP:KaBHO
YOpaBIsiBaHW TIEHCMOHHU M COIMATHOOCUTYPUTENIHU TUTAHOBE HA 3aabDKuTeNnHa Oaza. Crien
KaTo BHOCKHUTE BEJHBXK Ca M3IUIaTeHH, J[py>KeCTBOTO HsAMa MOBEYE 3a/IbJDKEHUS 3a ILUIAIlaHe.
BrockuTe ce mpu3HaBaT KaTo pa3xo]] 3a MepcoHalla KOraTo CTaHaT AbDKUMU. [IpearnaTeHure
BHOCKHU C€ MpPH3HABaT 3a pa3xo] 3a ObJAEIl MepHuoi A0 pazMepa, 10 KOUTO cymuTe e ObaaT
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MPHUCTIATHATH OT OBCIIH TUIAIAHKS WU BH3CTAHOBCHHU.

Ot 2015r. Yaiikadapma BucokokauecTBenute jiekapcra A/l 3a1e1s MPOBU3HH 32 Bh3HUKBAHE
Ha 00€3MIeTeHUs MpH TMEHCHOHHWpAHE Ha TEPCOHANA, ChIIIACHO W3HMCKBAaHETO Ha wi.222 oT
Konekca na tpyga. MexnayHnapoaen cdyetoBojieH ctanaapt (MCC) 19 — Jloxoau Ha HaeTHUTE
JMIA TPETHPa TOBA U3UCKBAHE KATO ABJITOCPOYHO 33b/DKEHUE Ha paboToaaTe s 3a U3ILJIallaHe
Ha JeUHUpaHU JOXOJIW NPU HANyCKaHe W M3MCKBA MPHJIAraHETO HA aKTIOEPCKU METOIU 3a
U3YHCIIsIBAaHE Ha 3a7bJDKEHHETO Ha padoromarens. CTaHmapThT M3HMCKBA J1a ObAE OompesaesieHa
ceramrHata CTOWHOCT Ha ObJemuTe 3aAb/DKeHUs Ha paboTojaTens 3a H3IUIAllaHE Ha
nedUHUPAHU JOXO/IU, Ype3 Mpujlarane Ha KpeIUTHUS METO/ Ha TPOTHO3UPAHUTE SMHUIIH.
W3uucnenusara ce U3BHPIIBAT MHAUBUAYAIHO 332 BCHUKH CITYKUTEIH, HAETH HAa TPYJOB JIOTOBOP
npu pabotomarens Ha 0a3zaTa Ha OTPaOOTEHHS] M MPEACTOSIIUS UM TpPynoB cTtax. OOmoTo
3aBJDKEHUE CE€ pasmpenens Ipe3 Ienus O4YakBaH TPYAOB CTaX HA HAETOTO JHIE MpU
paboTronarens, KaTo pa3MepbT Ha 3aIbJDKEHHUETO KbM MOMEHTA Ha OLIEHKaTa Ipe]CTaBlisgBa
MPOIMOpLMOHANIHA YacT, OTHAcsIia ce 3a TOAMHHUTE Ha OTpabOTEeHHs TPYIOB CTax. Bcska
eIMHUIIA — TOJMHAa OTPAabOTEH TPYAOB CTaXX C€ HW3MEpBa OTIEIHO 3a Ja C€ OINpEAeiH
OKOHUATEJIHUA pa3Mep Ha 3aibikeHnero. Ha 6azara Ha cTpyKTypara Ha CIyKHTEIUTE IO MO
¥ BB3PACT ca MPUIOKEHU CTATHCTHUYECKU BEPOSTHOCTH JUIATA Ja HE JOXKHUBEAT JI0 BH3PaCTTa,
HeoOXxouMa 3a MpUA0OMBa Ha MPABO Ha MEHCHs WM Ja HalycHAaT paboTojaTelns MO APYrd
MPUYMHY TPEH J1a ca MPUA0O0WIN ITPABO HA TICHCHS 32 OCUTYPHUTEIICH CTaX M Bh3PacT.
W3uucnenvero Ha pa3Mepa Ha Te3W 3aAbJDKCHMsI Hajara ydacTHETO Ha KBaTH(pHUIHpaHU
aKTIOEpH, 3a J1a MOKE J]a CE OIPE/EH TAXHATA CeraiiHa CTOMHOCT KbM JjaTaTta Ha (PMHAHCOBUS
OTYET, M0 KOATO T€ C€ MPEIACTaBAT B OTuUeTa 32 (PUHAHCOBOTO CHCTOSIHHE, a PECIIEKTHBHO
U3MCHCHUETO B CTOMHOCTTA WM, C€ NPEJCTaBs B OTUETA 3a BCEOOXBATHHUS JIOXOJ KaTo: a)
pa3xoauTe 3a TEKYIl U MHHAI CTaX, Pa3XOIHUTE 3a JIMXBa M €PEKTUTE OT ChKpaIleHUATa U
YpeXKIAaHHUITA C€ TpPHU3HABAT BEIHAra, B IEpPHOJa, B KOWTO BB3HUKHAT, W TPEACTABIT B
TeKyIlaTa mevanda uiau 3aryba, Mo cTaTus ,,pa3XxoAu 3a mepcoHan”’, a 0) edekrture ot
MOCJIC/IBAIIUTE OIICHKU Ha 3aTBbJDKCHHSITA, KOUTO MO CBHIIECTBO MPEACTABISABAT AKTIOEPCKU
nevanou u 3aryOu, ce MpU3HaBaT BeJHAra, B Mepuo/a, B KOWUTO BH3HUKHAT, U C€ MPEJICTaBAT
KbM JPYTHTEe KOMIIOHCHTH Ha BCEOOXBATHHUS JOXOJ, 1O CTaTHsl ,,IIOCIEIBAIIM OICHKH Ha
MIEHCUOHHU TUTAHOBE ¢ Ae(PUHUPAHU JOX0Iu . AKTIOEPCKUTE MeuanOu v 3aryOu mpou3Tuyar oT
MIPOMEHU B aKTIOCPCKUTE MPEATIOIOKEHUS U OMUTA.

KbM natata Ha Bceku roauiieH (UHAHCOB OTYET APYKECTBOTO Ha3HA4aBa CEePTHPHUIMPAHU
aKTIOCpH, KOWTO W3JaBaT JOKJIAJ C TEXHUTC H3YHUCICHHUS OTHOCHO JIBJITOCPOYHUTE MY
3aIbJDKEHUs] KbM TIEpCOHaNIa 3a 00e3IleTeHUs MpU TMEHCHOHMpaHe. 3a IenTa Te Mpuiarar
KPEAWTHHUS METOJ Ha MPOTHO3HHWTE enuHumu. CeramiHata CTOWHOCT Ha 3aJbDKEHHUETO II0
neUHUPAHUTE JOXOAW CE HM3YHCIISABA 4pe3 JAWCKOHTHpaHEe Ha OBJCHIMTE IMAPUYHH ITOTOIH,
KOUTO C€ OYakBa Ja OBbJaT M3IUIATeHH B PAaMKUTE Ha MaTypuUTETa Ha TOBA 3aJbJDKCHUE U MPHU
U3IOJI3BAHETO Ha JIMXBCHHWTE pPaBHUINA HA JIBPKABHU JIBITOCPOYHH OOJIHMTalliU ¢ T0J100eH
CPOK, KOTUpaHU B brarapusi, kbeTo GyHKIMOHUPA U CAaMOTO APY>KECTBO.

Tpil KaToO HpoOBHM3MMTE 3a O00E3IIETEHUS Ha IEepCOHaja HMMAaT IBJITOCPOYEH XapakTep Ha
3aIbJDKEHUE T€ C€ O0Tpa3sBaT B HeTeKyIuTe nacuBu B OTuera 32 @UHAHCOBOTO CHhCTOSHUE HA
Yaiikapapma Bucokokauectsenure nekapcrsa A/l

Jemorpadckute gomyckaHusl OTpa3siBaT BEPOSTHOCTTA JIHUIaTa, HA3HAUYEHU HA TPYIOB JOTOBOP
Jla OCTaHaT Mpu paboroaareiss U B MOMEHTa Ha MNpUAOOMBaHE Ha MpPaBO Ha IEHCUA 3a
OCUTYpUTEJICH CTaX W BB3pAaCT W 3a TIX Ja BB3HHUKHE 3aJbJDKCHHE 3a HW3IUIAIIAHE Ha
oOe3merenue. Jlumata morar Aa oTHajHAT Mpend MEHCHOHMpAHE MO Pa3iMyHU MPUYMHU:
OTTEIUIIHE, ChKpallaBaHe Ha IIaT, 3aboisBaHe, cMBPT U ap. Jlemorpadckute MOMyCKaHUs
OTpa3siBaT creu(PUIHN BEPOSTHOCTH, KOUTO C€ 0a3upar Ha CTAaTHCTHYECKa MHGpOpMAaIus 3a
HACEJIEHUETO Ha CTpaHaTa U ca MPWIOKEHH KbM CTPYKTypaTa Ha MepcoHaa Mo MoJ U Bb3pacT
KbM MOMEHTa Ha U3BBPILIBAaHE Ha OI[EHKATA.

Tabnumara 3a CMBPTHOCT OTpa3siBa BEPOSITHOCTTA JIMIATa Ja TOKHUBEST OINpe/ie]ieHaTa Bb3pacT
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3a mpuI00MBaHE Ha MPaBO Ha MeHCHs. M3unciisiBa ce 3a BCSIKO JIMIIE WHAMBHUIyaIHO Ha Oaszara
Ha HEroBUs MOJ U HAa Bb3pacTTa My KbM MOMEHTA Ha U3BbpLIBAaHE HA OlLIEHKaTa. M3non3BaHa e
Tabnuma 3a CMBPTHOCT B CPEIHA MPOIBDKUTEIIHOCT Ha MPEICTOSIINS )KUBOT Ha HACETICHUETO
Ha bearapusa Ha HaunoHanHus cTaTUCTUYECKU UHCTUTYT.

Ha 6a3ara Ha mpemocraBeHa MHGOpMaIMs 3a TEKy4eCTBOTO Ha IMEpPCOHANa Mpe3 MOCICIHHUTE
YETUPU TOAVHM M OYAKBAHOTO MNPECTPYKTYpHpaHE Ha JAPYKECTBOTO IPE3 CJEABAIIMTE JIBE
FOJIMHM € OTpa3eHa BEPOSITHOCTTA 3a HAIyCKaHE WM MPEACTOSIIO ChKpaimiaBaHe. Tasu
BEpPOATHOCT] € MpuiIokeHa KbM ChILIECTBYBAlllaTa CTPYKTypa Ha IEepcoHala, ChOOpa3HO
pasnpeeieHUeTo Ha JIUIaTa 1o Moj U Bb3pacT KbM MOMEHTA Ha U3BBPIIBAHE HA OLICHKATA.
PuHaHCOBUTE JOIYCKaHUs C€ MpHIaraT KbM Pa3BUTHETO HA MAPUYHUTE IIOTOLUU BB BPEMETO U
ce OTpa3sBaT BBPXY pa3Mepa Ha OBJCHIOTO 3aJbJDKEHUE W OIpPEACNIIHETO Ha HeroBara
HacTosima CTOMHOCT. Ilpuerute NUXBEHM NPOLEHTH MPEACTABISIBAT MHOIO Ba)KHAa 4acT OT
mpoiieca Ha OIlEHKaTa, ThH KaTo CE€ M3IOJI3BAT 3a JUCKOHTHPAHE HAa OYAaKBAHUTE OBACIIN
Napu4yHU IOTOLM, B pEe3yJTaT Ha KOETO C€ IMOJydaBaT KalUTAIU3UPAHUTE CTOMHOCTH Ha
Opaemure IUTamanus. OUHAHCOBUTE JOMYCKAHHUS OTpa3siBaT peaJHUTE OYaKBaHUS 3a
pa3BUTHETO W OBAElUsS pa3Mep Ha HIKOM OCHOBHHM IMapaMeTpu KaTro JIOXOJAHOCT Ha
WHBECTUIIMHUTE, PBCT Ha 3aruiatute, uHmanus u ap. [lpu ompenensiHero Ha (UHAHCOBHTE
napameTpH clie[iBa Ja ceé uMa B IPEABHU JIbITOCPOYHUS XapaKTEP HA 3aAbJKEHUETO KbM IIO-
rojsiMara 4acT OT HAeTUTE JHIA, CHOpPEl MOMEHTa Ha BB3HUKBAHE Ha 3aJbJDKEHUETO 3a
U3IJIallaHe Ha 00e3IIeTeHne.

[IpunoxxeHus TPOLIEHT 3a PBCT HA 3aIUIATUTE € OT CHINECTBEHO 3HAUEHHUE 3a OIpEACNITHE Ha
pa3Mepa Ha 3aJb/DKEHMETO KbM MOMEHTAa Ha HETrOBOTO Bb3HUKBaHE. Pa3smepbT Ha TO3U
MPOIICHT € ONpEeeNiCH Ha 0a3aTa HAa CTaTHUCTHYeCKa MH(GOpMAIMs 32 PhCTa Ha 3aIlUIaTUTE B
JIPY’KECTBOTO MpPeE3 MOCIEAHUTE MET FOAMHM W Ha MPOTHO3HUTE OYAKBAHUS 3a CIIEBAILLUTE
TOJIMHM, CIOpPE]l OYaKBAaHOTO HWUBO Ha WHpanmsg. Karo ce mma mpenBuj craTucThyeckara
uH(popMallsa 3a JOXOAUTe W HMH(QIANMATAa B CTpaHaTa W OYaKBaHUATA Ha paboTojaTtens €
OTpeJieNieH MPOTHO3HUAT PBCT Ha 3aruiatute. [IporHo3upaHusT pbCT Ha 3aIlUIATUTE € B pa3Mep
Ha 2 Ha CTO TOJUIIHO.

Cnopen M3UMCKBAHETO Ha CTaHAApTa MPOIIEHTa ¢ KOWTO M€ C€ MUCKOHTHPA 3aIbHKCHHETO
TpsiOBa 1a CHOTBETCTBA Ha Ma3apHUTE JOXOAM KbM JaTa Ha CUETOBOJHUS OanaHC, KOWUTO HOCST
I'bPBOKAYECTBEHUTE KOpHopaTuBHHU obOnuranuu. [Ipu ycrmoBue, ue HsMa Pa3BUT KAIHMTAJIOB
nasap clieiBa Jia ce U3IO0JI3BaT Ma3apHUTE JOXOIU Ha MPABUTEICTBEHUTE OOIHUTallMU. Y Ta4HO €
CBIIO Taka KaTo TMpPOIEHT Ha [UCKOHTHpPAaHE Ja Ce€ M3MOoJI3Ba W Oblenata HopMa Ha
BB3BpAIlla€MOCT HA AaKTUBUTE Ha mnpeanpustuero. llopaau ABATOCPOUHHS XapakTep Ha
3aIJDKEHUETO W JIMIcaTa Ha TakuBa (UHAHCOBU WHCTPYMEHTH, OTpa3sBally (PUKCUpaHA
JIOXOHOCT 3a MO-IBIBI CPOK € MPEIEHEHO, Y€ KaTO HOpMa Ha JAUCKOHTHpaHE MOXKE /1a ce
MPUJIOKU OYAKBAaHUS MPOIEHT Ha JOXOJHOCT IPU MHCTPYMEHTHU C MO-ABITOCPOUEH MANEK OT
chIIecTByBammuTe ciensaiiku n3uckBanusTa Ha MCC 19. TlporienTa Ha AUCKOHTHUPAHE, KOWTO €
M3I0JI3BAaH I[PU M3YKCIABAHETO Ha 3aJbJDKCHUETO Ha LJHAVMKA®APMA BUCOKO-
KAYECTBEHUTE JIEKAPCTBA” AJl kM 31.12.2015 rox. € B pazMep Ha 4 Ha CTO TOJMIIIHO
3a LIeJUs CPOK Ha 3abJDKEHNETO, KbM 31.12.2016 r. € B pa3mep Ha 3 Ha CTO TOJUIIHO 32 LN
cpok Ha 3anbikeHneTo. Kem 31.12.2017 r. npoueHTa Ha JUCKOHTUPAHE € 2 Ha CTO TOJIUIIHO
3a Henust cpok Ha 3aabipkeHuero. Kem 31.12.2018 r. mpoueHTa Ha AMCKOHTHpaHE € 2 Ha CTO
TOJIAIIIHO 3a Lenus cpok Ha 3aabipkeHuero. Kem 31.12.2019 r. mpoueHTa Ha TUCKOHTHpAHE €
2 Ha CTO TOAWIIHO 3a Lenus Cpok Ha 3aabinkeHueto. Kem 31.12.2020 r. mpoieHTa Ha
JTUCKOHTHpaHe € | Ha CTO TOAMIIHO 3a LeNus CPoK Ha 3aabpkeHuero. Kem 31.12.2021 r.
MpOLICHTa Ha JMCKOHTHpPaHE € | Ha CTO TOJMIIHO 3a LENUs CPOK Ha 3aablkeHuero. Kem
31.12.2022 r. mporeHTa Ha IUCKOHTHpaHe € | Ha CTO TOAWIIHO 3a IeNus CPOK Ha
3anbmkenneTo. Kem 31.12.2023 1. mporneHTa Ha TUCKOHTHpPaHe € 1 Ha CTO TOAMIITHO 32 HEHS
CPOK Ha 3a/bJIKEHHETO.
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[Tpu ompenensHETO Ha MOMEHTA Ha TEHCHOHUPAHE 3a BCHUYKHU JIHIA, pabOTEIM HA TPYJIOB
JIOTOBOP B KOMIIAHMSITA C€ MpeJrojara, 4e Te Ile ce NMEHCHOHHPAT CHOpe] M3MCKBAHETO 3a
MICHCHS 32 OCUTYPUTEJICH CTaXX U BB3PACT 3a pabOTEHINTE IPH yCIOBHUATA HA TPETA KATErOpUs
TpYX. .

Kem 31.12.2023 r. ,JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” A]l e
3aJieuiia IPOBU3HH 32 Bb3HUKBaHE HAa 00e3IIeTeHus IPU eHCUOHUPaHe Ha NIepCcoHala U Te ca
OTpa3eHU B TOJUIIHUS OTYET.

IIpoBu3uu

[TpoBH3uM 3a MpaBHU MCKOBE c€ MpHU3HABaT Koraro [Ipy»KecTBOTO MMa CETallHO MPaBHO WU
KOHCTPYKTUBHO 3aJbJKEHHE KaTO Pe3yJaTaT OT MUHAIIM ChOUTHUS; MO-BEPOSATHO € J1a BE3HUKHAT
(OTKOJIKOTO J]a HE Bb3HUKHAT) U3XOSILIM TapUYHU MTOTOLH 3a NOracsiBaHe Ha 3a/JbJDKEHUETO U
KOraTo MOXX€ HaJIeXJHO Ja Ce OMNpelesd cyMaTa Ha caMoTo 3aabbkeHue. [IpoBusum 3a
ObJerny 3aryou oT IeHHOCTTa HE ce TPU3HABAT.

Koraro nMa HSIKOIKO MOAOOHH 33aIBJKEHUS, BEPOATHOCTTA J1a Bb3HUKHAT U3XOASIIU TapUUHU
IOTOLM 3a TAXHOTO IIOTacsBaHE C€ OLEHSABAa KaTo €€ B3eMa NpPeaBUJ LEIus Kiac OT
3aabipkeHus. [IpoBu3ns ce mpu3HaBa JIOPU U B CIIYYHUTE, B KOUTO BEPOATHOCTTA J]a BH3HUKHE
M3XOJA1 MTAPUYEH MTOTOK 3a Ja/IeHO 3abJDKEHHE B KJlaca € MaJlKa.

JIM3MHIOBH A0roBOpH

Ipyoicecmeomo kamo ausuneooamern

JlmzuHroatensT knacuuIMpa BCEKH OT CBOUTE JIM3MHIOBU JJOTOBOPH KaTO JOTOBOP 3a ONEpaTUBEH
WM 32 (PUHAHCOB JM3MHT. JIM3MHTOBHAT JIOTOBOP C€ KJIACH(HIMpPa KaTro JOrOBOp 3a (PMHAHCOB
JIM3UHT, aKO C HETO Ce MPEXBBPIIAT MO CHIIIECTBO BCHUKH PUCKOBE U U3TOAN OT COOCTBEHOCTTA BBPXY
OCHOBHHSI aKTHUB, M KaTO JIOT'OBOP 32 OTNIEPATUBEH JIM3HHT, aKO C HETO HE CE MPEXBBPIIAT IO CHIIIECTBO
BCHYKH PUCKOBE U U3rOJI OT COOCTBEHOCTTA BHPXY OCHOBHHSI aKTHUB.

Jlami jajieH JIM3WHTOB JIOTOBOP € JIOTOBOP 332 (DMHAHCOB WJIM 33 OIEPATHBEH JIM3HHT 3aBHCH OT
CBIITHOCTTA Ha C/IENKaTa, a He OT (popmara Ha moroBopa. OCHOBHHM KPUTEPHU, KOUTO MHAWBHUIYaTHO
WM B KOMOWHAIIMS BOJIAT 110 TIPUHITHIT J0 KJIacCU(DUITUpaHe Ha JIM3WHTOBUS JIOTOBOP KaTo JIOTOBOP 3a
(bMHAHCOB JIM3KHT, Ca HAIIPUMEP:

a) JIM3UHTOBUSIT JIOTOBOP MPEXBBHPIISI COOCTBEHOCTTA BHPXY OCHOBHHS aKTHB HA JIMI3HHTOITOYIaTeIst
KBbM Kpasi Ha CpOKa Ha JIM3UHTOBUS IOTOBOD;

0) MM3MHTOMONYYaTeIsIT MPUTEKaBa OIMIIKS 32 3aKylyBaHE HA OCHOBHHS aKTUB Ha II€HA, KOATO Ce
OYakBa Jia ObJIC IOCTATHYHO MO-HKUCKA OT CIpaBeTBaTa CTOWHOCT KbM JIaTaTa, Ha KOSTO OIIIHATA
MOXe Ja Ob/Ie yIpaskHeHa, 3a J1a ObJie JOCTaThYHO CHTYPHO KbM JaTara Ha BEBEKIAHE, Y€ OMIUATA
e Ob/1e ynpakHEeHa,

B) CPOKBT Ha JIM3UHTOBHSI JOTOBOp TMOKPHBA IMO-TONSIMAaTa YacT OT MKOHOMHYECKHS KHBOT Ha
OCHOBHHSI aKTHB JIOPH aKO TIPABOTO Ha COOCTBEHOCT HE € IMPEXBBPIICHO;

I) Ha JaTaTa Ha BBHBEXKIAHE HACTOSIIATa CTOMHOCT Ha JIM3MHTOBUTE IUIALAHUS CE PaBHSIBA IO
CBITIECTBO Ha Hal-MAJIKO IisUTaTa CIpaBeIiBa CTOMHOCT HAa OCHOBHHS aKTHB,

1) OCHOBHUSIT aKTHB MIMa JIOTOJIKOBA CHeIM(pUIeH XapakTep, e caMo JIM3UHTOMOTyYaTelsIT MOXKe J1a
TO M3T0J13Ba 0€3 CHIIECTBEHN MOIU(DUKAITHH.

Lpyscecmeomo Kamo 1usuUHSONOIY4amern

MC®O 16 JIuzuHr € ¢ 3110 IPOMEHEHa KOHLEM M. Tol BbBEK/1a HOBU IIPUHIMII 32 IPU3HABAHE,
M3MepBaHe U MPE/ICTaBSHE Ha JIM3MHTA Ype3 HalaraHe Ha HOB MOJIEI C LIEJ JIa OCUT'YPH MO-I0CTOBEPHO
M a[EKBATHO TMPEJCTAaBSIHE HA Te3W CACNKM Hai-Bedye TNpH JM3UHTononmydarens. [lpu
JIM3UHTOIIOJTYYaTeNINTe BOJICIIMAT IPUHIMI Ha HOBUS CTAHIAPT € BHBEKIAHETO Ha €AHOTHIICH MOJIET
Ha CYETOBOAHO OAIaHCOBO TpETHpaHE HA JIM3MHIA — 32 BCUYKH JIM3UHIOBU JOTOBOPH C peajiHa
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NPOIBDKUTEIHOCT OT IMoBeye OT 12 Mecena Ime ce mpu3HaBa akTWB Noj (opmara Ha ,JIpaBO HA
NOJI3BaHE”, KOWTO IIe Ce aMOpPTH3Mpa 3a IMEpHoja Ha JOTOBOpA, M PECIIEKTUBHO, IE CE OTYMTA
(MHAHCOB TMAacKB 3a 33JBDKEHUETO MO Te3W JOTOBOpPH. TOBa € M ChILECTBEHATa MPOMSHA CIIPSMO
TEeKyIllaTa OTYETHA MPAKTUKA. 332 KPaTKOCPOYHM WM Ha MHOTO HHCKA II€HA JIM3WHTH CE JIOIyCKa
M3KJTFOUEHHUE U 3aI1a3BaHe Ha JI0CErallHaTa NpakTuKa. JIOKOIKOTO HOBUSIT CTaHIapT JaBa MO-1sUI0CTHA
KOHIICTIIHS, € HAIPaBeH OT TSAXHA CTPaHa MO-MOAPOOSH aHAIN3 Ha YCIIOBHATA HA JIOTOBOPUTE C LIET
BB3MOXKHOCT /12 HACTBIISIT OCHOBAHHS 32 PEeKJIacH(hUKaIMs Ha OMPE/ICIICHH JIM3UHIOBU cienku. HoBusiT
CTaH/IAPT M3UCKBA PA3IIMPSBAHE HA OIMOBECTSBAHMATA. PHKOBOICTBOTO € HAIPABKJIO MPOYYBAHE U €
OIIPEJIeNUIIO, Y€ MPOMEHUTE Ype3 HOBUS CTaHIAPT OKA3BaT BIMSHUE BHPXY CUCTOBOHATA TIOJIUTHKA U
BBPXY CTOMHOCTHTE WM KJIacH(HKalMsITa HAa aKTUBUTE, MACUBUTE, OMEPAIMUTE M pPE3YJITaTHTe Ha
JPY>KECTBOTO IO OTHOILIEHHUE HA YacT OT JOTOBOPUTE 32 ONEPaTHBEH JIM3UHT, Thil KaTo JIPY>KECTBOTO €
JIM3UHT OOy YaTel.

3a JM3MHTOB JIOTOBOP JPYKECTBOTO MpPHEMa JIOTOBOpP MIIM YacT OT JIOrOBOp, MO CHiiaTa Ha
KOWTO Cpellly Bb3HArpaKJICHUE CE MPEXBBPJs MPABOTO HA TMOJI3BAHE HA JIAJICH aKTHB (OCHOBHUS
aKTHUB) 3a OIpENeNieH Tepro OT Bpeme. [loroBop 3a (MHAHCOB JIM3UHT € JIM3WHTOB JIOTOBOP, MPH
KOWTO C€ MPEXBBPJIAT MO CHIICCTBO BCHUKH PHCKOBE M M3TOJH, TPOM3THYAIIA OT COOCTBEHOCTTA
BbpXY JaJ€H OCHOBEH akTWB. OnepaTuBEH JIM3UHI (HAEMEH JOrOBOpP) € JIM3UHIOB JIOTOBOP, MpU
KOWTO HE Ce MPEXBBPIIAT MO CHINECTBO BCUUKH PUCKOBE U M3TOJIH, IPOU3TUYAIIM OT COOCTBEHOCTTA
BBPXY aJI€H OCHOBEH aKTUB.

JIn3uHTOMOMyYaTeNsIT MOYKE J1a M30epe Ja He Mpuiara M3MCKBaHMATA 3a TPHU3HABAHE Ha
AKTHBH C MIPABO HA [TOJI3BAHE 110 OTHOIIICHUE Ha:

a) KPaTKOCPOYHH JIM3UHTOBH JIOTOBOPH;
6) JIM3UHTI'OBH JOT'OBOPH, OCHOBHUAT aKTUB IO KOUTO € C HUCKa CTOI\/JIHOCT, KOorato € HOB.

JIM3MHTBT HAa OCHOBEH aKTHWB HE OTTOBaps Ha YCIOBUATA 32 JIM3UHT HA aKTUB C HHUCKA
CTOMHOCT, aKO €CTECTBOTO Ha aKTHBA € TaKOBa, Ue KOraTo € HOB, aKTHBHT OOMKHOBEHO HE € C HHCKa
croifHocT. Hampumep, MM3MHIBT Ha aBTOMOOHIM HE OM OTTOBapsl Ha yCJIOBHATA 3a JIM3UHT Ha
AKTUBU C HUCKA CTOHWHOCT, Thid KAaTO HOBHUST aBTOMOOWI OOMKHOBCHO HE € C HHCKA CTOHHOCT.
OCHOBHU aKTHBH C HHUCKa CTOMHOCT MOTaT Aa ObAaT HallpuMep TabJeTH U MePCOHATHA KOMITIOTPH,
JpeOHu KaHIeTapcku Meoenu u tenedonHu amapatu. [IpeanpusitueTo onpenens To4eH MUHUMAJICH
npar B JieBa 3a aKTHBH, KOUTO HsMa Ja c€ TPETUPAT MO OCHOBHUS P 3a MPU3HABaHE M OTUYUTAHE,
omnpenerex B cragmapra — 9 000 . JIn3uHronomygarensT u3dupa J1a He Tpuiiara N3UCKBaHUATA U 32
JIM3WHTOBUTE JIOTOBOPHU, YMHTO CPOK M3THYA B paMKUTE Ha 12 Mecela OT Jarara Ha MbPBOHAYATTHOTO
TpHJIarase.

3a mocoueHnTe B TOPHUS ab3al] JOrOBOPH JIM3HHTOMOMYYATENAT MPU3HABA CBBP3aHUTE C TAX
JIM3VHTOBY TUTAIIAHUS KaTo Pa3Xo/l Mo JIMHEHHHS METOJ 3a CpOKa Ha JIM3MHTOBHUS JIOTOBOP WM Ha
JpyTa cucTeMariyHa 0aza. JIM3MHTonoMyJaTeNsT npuiiara Ipyra CuCTeMaTndHa 0as3a, KoraTto Tasu
0aza oTpassiBa MO-TOYHO IMOJ3HTE 3a JM3MHrononydarens. [Ipuema ce, e OCHOBEH aKTUB C HUCKA
CTOMHOCT CBIIECTBYBA, aKO JIM3MHTOIOTYYATEIST MOXE Jla Ce BB3IMOJN3BA OT HEromara yrorpeda
CaMOCTOSITEITHO WJIH 3a€HO C JIPYTH PECYPCH, KOUTO Ca JIECHO JIOCTBHITHU 32 JIM3UHTOMOTYqaTeNs 1
HE € CUJIHO 3aBUCHUM OT APYT'H aKTHUBH WM € TACHO CBbP3aH C TAX.

B Hauanoto Ha J0oroBopa MpEANpPUSTHETO TMpPEIEHsBA Jadd JOrOBOPHT MPECTaBIsSBA WU
ChIBpIKa eIEMEHTH Ha JIM3UHT. J[aJieH JTOroBOp MPE/CTAaBIIsIBA HIH ChIBPKA CJIEMCHTH Ha JIN3UHT,
aKo TIO CHJIaTa Ha TO3HW JIOTOBOP C€ MPEXBBPIIS CPEIly Bh3HATPAXKICHUE MPABOTO HA KOHTPOI HAJI
M3II0JI3BAaHETO HA JIQJICH aKTHB 3a OMpPEIENTIeH TepHoa OT BpeMe. 3a JIOTOBOp, KOHTO ChIbpiKa
JM3WHTOB KOMIIOHEHT W €IUH WIM TIOBeYe JOMBJIHUTEIHH JIM3UHTOBH WM HEIU3HUHIOBH
KOMITOHEHTH, JIM3UHTOINONYYaTelsT pasnpenessi Bb3HArPaXICHHETO IO JIOrOBOpa 3a BCEKH
JIN3UHI'OB KOMITIOHCHT BBb3 OCHOBA Ha OTHOCUTCJIHATA CAMHUYHA II€HA HA JIMBUHI'OBUS KOMIIOHCHT U
CHBKYITHATa SIMHIYHA I[CHA Ha HEJIM3WHIOBHTE KOMITOHEHTH. OTHOCHTENHATA SIHIYHA TIeHa Ha
JIMBUHTI'OBUTC W HCJIIM3UHIOBUTC KOMIIOHCHTH CC€ OIIPCACII BB3 OCHOBAa Ha ICHATA, KOATO
JIM3UHTOJIATEISIT WITM CXOZCH JIOCTaBYMK OW HAUMCIWII Ha TPEINPUSTHETO 33 TO3W WM TOI00EH
KOMITOHEHT TIOOT/IENTHO. AKO HaOJo/jaeMara CaMOCTOSITEITHA [IeHa He € HeMTOCPEACTBEHO JIOCTHITHA,
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JIM3UHIOIIONYYaTeNIAT IPaBU NPUOIM3UTENHA OLIEHKAa Ha €IMHMYHATA IIeHa, Karo M3IM0JI3Ba B
MAaKCHMaJTHa CTEIEH HA00IaeMUTE TaHHH.

[Ipennpusituero omnpenens cpoka Ha JIM3UHIOBHS JOIOBOp KaTO HEOTMEHUM IIEpUOA Ha
JIM3UHIA, 3a€/1HO ChC:

a) IEPUOJIUTE, 110 OTHOILIEHUE HAa KOUTO CBILECTBYBA OILMS 32 yIb/KABAHE Ha JIM3UHIOBUSI IOTOBOP,
aKo € JJOCTaTbYHO CUTYPHO, Y€ JIM3UHIONOIyYaTesIsT LIe YIPAXKHH Ta3u OIS,

0) mepuoauTe, MO OTHOILEHHWE HAa KOWTO CBILECTBYBA ONLMS 3a IIPEKPATSIBAHE HA JIM3UHIOBUS
JIOFOBOP, aKO € JOCTaThbYHO CUTYPHO, Y€ JIM3UHIONOTYYaTelIAT 1e YIPAXKHH Ta3U OIS,

ITpu orieHkara Ha TOBa JaJIM € JOCTaThYHO CUI'YPHO, Y€ JIM3UHIOINOIYYaTEeNAT LIe YIpakHU
ONIMATA Jla YIBDKM WIM HAMA Ja YIOPOKHM OIMATa Ja IPEeKpaTd CpoKa Ha JIM3HHIA,
NPEIPUSTHETO B3eMa TPEIABU BCHUKH (DAKTH M OOCTOSITEICTBA, KOUTO Ch3/1aBaT MKOHOMHYECKH
CTUMYJI 32 JIM3UHIOIOTyYaTess 1a YIPaXKH! OILMATA Ja yIbDKU WK J]a HE YIPa)KHU OILUATA Ja
IpeKpaTy cpoKa Ha JIN3HUHTA.

Ha navannara pata JIM3MHrONOJyYaTelsT IPU3HABA akTUBAa C MpaBo Ha moi3BaHe. Ha
HayaJHaTa JaTa JIM3UHIONOMYYaTessIT IMpHU3HaBa €IHOBPEMEHHO M TMacuBa mo Jju3uHra. Ha
HayalHaTa Jara JIM3MHIOIONYYaTelIaT OLEHSABAa aKTWBa C IPaBO Ha IIOJI3BaHE IO II€HA Ha
npugoousane. Llenara Ha mpujoOMBaHe Ha aKTHBA C IIPABO HA TIOJI3BaHE 0OXBAIIIA:

a) pa3Mepa Ha ITbpPBOHAYAIHATa OLICHKA Ha [1acuBa 110 JIN3HHTa;

0) JM3MHTOBUTE IUIAINIAHUWS, W3BBPIICHH KbM WM TPEIM HayajHarta JaTa, MHHYC TOJy4YECHHTE
CTUMYJIH 110 JIN3HHT 3,

B) ITbPBOHAYATHUATE MPEKH Pa3XO/H, U3BBPILICHH OT JIM3HHTONOTyYaTeNs (ThPrOBCKH KOMHUCHOHHH,
IOPUJIMTYECKH XOHOPApH U APYTH);

I') OLIEHKA Ha Pa3XOJUTE, KOUTO JIU3UHIONOIYy4YaTEeNIAT 1€ HAPaBH 3a IEMOHTaX U MPEMECTBAHE Ha
OCHOBHHUSI aKTHB, Bb3CTAHOBSIBAaHE HA 00EKTA, HA KOMTO aKTHBBT € Pa3IooXKeH, UM Bb3CTaHOBSBAHE
Ha OCHOBHHSI aKTUB B CBHCTOSIHUETO, W3MCKBAHO CBHIVIACHO PEIa W YCIOBHATA HA JIM3UHTOBUS
JIOTOBOP, OCBEH aKO TE3M Pa3XOJM Ca HalpaBeHW 3a IMPOU3BOJICTBOTO HAa MATEpPUATHU 3alacH.
3aabIDKEHUETO 3a Te3W pa3XOAW Ce IMoeMa OT JIM3UHIONONy4areNsi KbM HayaiHara Jara Wi,
BCJIE/ICTBUE U3M0JI3BAHETO HA OCHOBHUSI aKTUB, TIPE3 OIPEEIIEH IEPHOL.

Ha nauvanmnara para JM3MHrONONy4aTensT OLEHSBA MacuBa IO JIM3MHIA 0 HacTosIaTa
CTOMHOCT Ha JIM3MHIOBUTE IUIAIIAHMS, KOUTO HE ca W3IUIaTeHH KbM Ta3u Jara. JIM3umHroBure
IUTAIAHUST C€ JTUCKOHTHpAT C JIMXBEHMs IPOLEHT, 3aJI0KEH B JIM3MHIOBUS JIOTOBOP, aKO TO3M
IPOLIEHT MOXe Ja ObJie HEeMOCPEeICTBEHO OIpenesieH. AKO TO3M TPOLEHT He Moxe jaa Obae
HETIOCPE/ICTBEHO OIPE/IENEH, JIU3UHIONOIYYaTeNsaT U3M0I3Ba AU(EpEHIINATHNUS JIMXBEH MPOLIEHT Ha
mu3uHronoyyaresns. Ha HayanHara gaTta TM3MHIOBUTE IUTAL[AHKS, BKIIIOYEHU B OLIEHKaTa Ha IacuBa
10 JIM3KHTa, 00XBaIlaT CJISHUTE TUIAIAHKS 3a IPABOTO Ha MOJI3BaHE Ha OCHOBHHS aKTUB 10 BpeMe
Ha CPOKa Ha JIM3MHIOBUS JJOrOBOP, KOUTO HE ca IJIaTeH! KbM HauvajiHaTa JaTa:

a) (puKcHpaHy TUIAIAHKUS MUHYC TTOJJIEXKAIIUTE Ha MOMy4YaBaHe CTUMYJIHU 10 JIM3HUHTa;

0) MPOMEHJIMBU JIM3UHIOBH IUIALAHUS, 3aBHCEIM OT MHAEKC WM MPOLEHT, KOMTO Ca OLEHEHU
CIIOpEe] CTOMHOCTTA Ha MH/IEKCa MITH TIPOLIEHTA KbM HauaJlHATa JaTa;

B) CyMH, KOMTO C€ OYakBa Jia ObJaT IBHDKUMU OT JIM3UHIONOTyYaTesisl M0 rapaHuKTe 32 OCTaThbyHa
CTOMHOCT;

I) lleHaTa Ha YOpaKHSABAaHE Ha OIIMA 3a IOKYNKa, aKo € JIOCTaThYHO CHTYPHO, 4e
JIM3UHTOTIONYYaTeNISAT 11e YIPAXKHH Ta3H OIS,

) TUTAL[aHUS] HA CaHKIIMU 3a MpeKpaTsBaHe Ha JIM3UHIOBHSI JOTOBOP, aKO B CPOKA Ha JIM3UHIOBHS
JIOTOBOP € OTpa3eHO YMPaXXHSABAHETO Ha OIMIMA 3a MPEKpaTsBaHETO Ha JIOroBOpa OT CTpaHa Ha
JIM3UHT OOy YaTelIsL.

Koraro npuara moziena Ha 1ieHaTa Ha IpuAoOMBaHe, JTU3UHTONIOTYYaTeNsT OLIEHBA aKTHBA C

IPaBO Ha MOJI3BaHeE 110 1IeHa Ha IPUJ00UBaHeE:
a) MUHYC BCHUKH HAaTPyIaHU aMOPTU3ALIMK M BCUUKU HATPYyIaHH 3aryOu oT 00e31IeHKa,;
0) KOpUTHpaH CIIPSIMO BCSIKA MPEOIICHKA Ha TTACKBa T10 JIN3HHTA.
JIn3uHronomyyarenaT mpuiara M3uckBanusTa 3a amoprusanys B MCC 16 imoTy, MalmHy 1

22



"JAUKA®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJI

ChOPBKEHUSI, KOraTo aMOPTU3Mpa aKTUB C [IPaBO HA NOJI3BaHE. AKO COOCTBEHOCTTA BbPXY aKTUBA CE
MPEXBBPJIS Ha JIM3UHTOINONYYaTeN sl 0 CUilaTa Ha JIM3MHIOBHSI JOTOBOP JI0 Kpasi Ha CPOKa Ha TO3U
JIOTOBOP WJIM aKO B Pa3XOJUTE 3a aKTUBA C [IPaBO HA MOJI3BAHE € OTPA3EHO YIPAKHABAHETO HA OIILIMS
3a 3aKyIlyBaHE OT JIM3MHIOIMONyYaTesIsl, MOCASTHUAT aMOPTU3HMpa aKTHBA C MPAaBO HA TOJI3BAHE OT
HayaJHaTa Jara [0 Kpas Ha IIOJIE3HWs >KMBOT HAa OCHOBHHUS AaKTUB. B mpoTuBeH cCirydaid
JIM3UHTOTIONYYaTeNIAT aMOPTU3HMpa aKTHBa C MPaBO HA IOJ3BaHE OT HayalHaTa JaTta J0 Kpas Ha
TIOJIE3HMS JKUBOT HA aKTHBA C IPABO HA IOJ3BAaHE WIM [0 M3THMYAHETO HAa CPOKA Ha JIM3UHIOBUS
JIOTOBOP, KOETO OT JBETE HACTHITM NO-paHo. JInzunronomydarensat npuwiara MCC 36 O6e3neHka Ha
aKTHBH, 3a Ja ONpENeNy Jald aKTUBBT C IIPaBO Ha MOJI3BAHE € O0E3LEHEH U Jla OTYETE BCUYKU
YCTAaHOBEHHM 3ary0Ou OT 00e3IIeHKa.

AKO OCHOBHUSIT aKTWB TpH JIOTOBOp 3a JIM3MHI OTroBaps Ha JeuHMIMATa 32
MHBECTUIIMOHEH UMOT, pyxkecTBoTO mpriara MCC 40 3a oTunTaHe Ha aKTHBA C [IPaBO Ha MOJI3BaHE.
EnHa u cbllla noaMTHKA 3a MOCJEABallla OLEHKA ce Mpuiara Mo OTHOILIEHUE Ha COOCTBEHUTE U IO
OTHOIIICHHE Ha HAeTUTEe MHBECTHLMOHHM MMOTH. He € 3anbiokuTenHa eHa W Chllla MOJUTHKA 32
TIOCJIe/IBAILIA OLIEHKA I10 OTHOILLIEHNE Ha COOCTBEHUTE U 110 OTHOILICHHUE HAa HAETUTE UMOTH, MAILIUHU
U ChOpbKeHus. J[py:KecTBOTO mpujiara Mojelia Ha IeHaTa Ha MpUIOOWBaHEe 3a 3€MU M CTPajH,
KOUTO KJTacH(HIIMpa KaTo aKTHBY C TPABO HA MOJI3BAHE, 32 PA3JIMKa OT COOCTBEHUTE 3€MH H CTPaIH,
3a KOMTO C€ Mpujiara Mojieia Ha peolieHeHaTa CTOMHOCT.

Cren HavanmHaTa JaTa JIM3UHIONOYYaTeNsAT IPEOLIEHsIBa MackBa MO JIM3UHTA, 32 J1a OTpa3u
MPOMEHUTE B JIM3UHTOBUTE IUIALaHUs. JIM3UHIONOMyYaTensIT Npu3HaBa cyMaTa Ha MpeolieHKaTa Ha
macyBa IO JIM3WHra KaTo KOPEKIMS Ha aKTHBa C MPaBO Ha MOi3BaHe. AKo oOade OaraHcoBara
CTOMHOCT Ha aKTHBA C MPABO HA MOJI3BaHE € HamasleHa JI0 HyJla ¥ UMa M0-HaTaThITHO HaMaJIsIBaHE B
OLICHKAaTa Ha IacuBa 110 JIM3UHIA, JIN3UHIONOyYaTeNsIT [IPU3HaBa OCTaTbyHa CyMa Ha IIPEOoLIeHKaTa
B neyasibara Wi 3aryoara.

JIM3uHromoMyyaTenaT MnpeoleHsBa MackuBa MO JIM3MHIA, KaTo JAWCKOHTHPAa KOPUTMPAaHUTE
JIM3MHIOBY IUIAIIAHNS C KOPUTUPAH JUCKOHTOB IIPOLIEHT B CIIETHUTE CITyYau:

a) ¥Ma MpOoMsIHA B CPOKa Ha JIM3MHIOBUS JIOTOBOP. JIM3HHIONOMyYaTessIT onpeesns KOpUrupaHuTe
JIM3MHIOBY IUIAIIAHNS Bb3 OCHOBA Ha KOPUTUPAHUS CPOK Ha JIM3UHIOBUSI JOTOBOP;

0) UMa MpomsiHa B OLIEHKATa Ha OIMLMs 3a 3aKyIlyBaHE Ha OCHOBHHS aKTHB, HAIllpaBeHa ChOOPA3HO
chOUTHSATA U 0OCTOSITENICTBATA BbB BPBh3Ka C OMIIMS 32 3aKylyBaHe. JIM3MHIOnomyJaTessT onpeiens
KOPUIMpAaHUTE JIM3MHIOBU IUIAINAHMSA, 3@ Ja ObJe OTpa3eHa IpoMSHATa B CYMHTE, IbJDKUMU
CBITIACHO OILIUATA 32 3aKyITyBaHe.

JIM3uHronoMy4aTenaT OTYMTa U3MEHEHUETO HA JIM3UHIOBUSI IOTOBOP KaTO omoeneH IU3UHe,
aKO €JTHOBPEMEHHO:

a) I3MEHEHUETO yBeIMYaBa 00XBara Ha JIM3UHTOBHUS JOTOBOP, KaTo J100aBs MPAaBOTO Ha MOJI3BaHE Ha
€/IMH WM TIOBEYEe OCHOBHU aKTUBH;

0) BB3HArpaXICHUETO IO JIM3MHIOBHUS JIOTOBOP CE€ YBEIMYaBa ChC CyMa, ChH3MEpHMA ChC
caMOCTOsITENHATa IIeHa 3a YBEIIMUEHHWETO B 00XBaTra M E€BEHTYyaJHHM KOPEKIMU Ha TasH IieHa 3a
OTpa3siBaHe Ha 0OCTOSITENICTBATA 110 KOHKPETHHUS JIOTOBOD.

Bropu BapuaHT € M3MEHEHHETO B JIM3MHIOBHS JIOTOBOP J1a HE € OTYETEHO Karo OTIEJNeH

JIM3UHT KbM JlaTaTa Ha BJIM3aHE B CHJIa HA U3MEHEHHUETO. B To3M cityyail TM3MHIonoTyyaTesisT:

a) pasnpezess Bb3HarpaxIeHUETO B MPOMEHEHHS JI0TOBOD;

0) onperienst cpoka Ha W3MEHEHHs JIM3UHIOB JIOTOBOD;

B) MpEOLCHsIBA MMacuBa IO JIM3MHra, Karo JUCKOHTHpa KOPUTHPAHUTE JIM3UHIOBH IUIAIAHUS C
KOPHUIMPaH JUCKOHTOB ITPOLIEHT.

AKO W3MEHEHHE B JIM3UHIOB JIOTOBOP HE € OTYETEHO KaTo OTJENIeH JIM3UHT,

JIM3MHIOIIOTYYaTENAT OTYNTA MPEOLIEHKATa Ha [IACKBA 110 JIM3UHTa KaTo:
a) HamasiBa OalaHCcOBaTa CTOMHOCT HAa aKTUBA C MPABO Ha IMOJI3BAHE, 32 /1a OTPa3d YaCTHYHOTO WU
ITBJTHO NPEKPATABaHE HA JIN3UHIOBHSL JOTOBOP, 32 N3MEHEHHS Ha JIM3UHIOBHS JOTOBOP, HAMAJIBALLH
HeroBusi 00xBaT. JIM3MHronomyyarensT npu3HaBa B nevyanaOara Wi 3arydara BCHUKH JTOXOIU WM
3aryOu, CBbP3aHH C YaCTUYHOTO WM ITBJIHOTO MPEKpaTsBaHe Ha JTU3UHTOBUS JJOTOBOD;
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0) U3BBPIIBA CHOTBETHUTE KOPEKIIMU HA aKTUBA C MPaBO HA MOJ3BAHE 3a BCUUYKHU JAPYTH U3MEHEHHS
Ha JIM3UHTOBUSI JIOTOBOD.

[IpennpusitTuero He mnpwiara HACTOSIIMS CTAaHIAPT CbC 3aJHAa Jara [0 IThJIHUS
perpocriekTuBeH MeTo1 B cboTBeTcTBUE ¢ MCC 8 CueToBO/IHA MOJUTHKA, IPOMEHU B CYETOBOHUTE
NpUOM3UTEHN OICHKM W TPEIIKH, ¢ W3YMCIsBaHe Ha KymynatuBeH edekt kbMm 01.01.2018 r.
[TprIoKEHUST METOT 3a MPEXO07 € MOJU(PUITUPAHUIT PETPOCTIEKTUBEH METO]T, M3IOJI3BaH ChITIACHO
BB3MOXHOCTUTE 3a W300p B craHjgapra. To3n Meron ce mpujara caMo 3a JOrOBOPH, KOMTO HE ca
m3rbyiHeHU KbM 01.01.2019 r., nartata Ha MbpBOHAYAIHOTO MpWiIaraHe Ha cranjapra. [IpusHaBa ce
KyMyJIaTUBHUS €(DEKT OT MbPBOHAYATHOTO MPHUJIaraHe Ha TO3M CTAHAApT B KOPEKIHS HA CAIIOTO Ha
HepasnpeseneHara rnevyajada B Ha4aJIloTo Ha TOAMIITHMA oT4eTeH nepuon, T.e. kbM 01.01.2019 r. Tlo
TO3M METOJl HE CE€ W3BBPIIBAT KOPEKIMH HA MPEIXOAHUS CPABHUTEIEH MEPUOJ] B TOIUILIHUS
(PMHAHCOB OTYET.

IIpu3HaBaHe HA NPUXOAUTE U PA3X0OAUTE

CyeToBOJHHUTE NOJIMTUKHU, CIIEUU(PHUYHU 3a MPENIPUATUETO, ca pa3padOTEeHH ChITACHO
npuHuunure Ha MC®O 15 0THOCHO OCHOBHMTE NMPUXOAHU MOTOLM Ha mpeanpustuero. [Ipu
npusaraHe Ha CTaHAapTa NPeANpUsATHETO aHAIN3KUpa CIETHUTE eTallu:

1. UnenTudunmpane Ha 10roBopa ¢ KJIUEHT.

2.V nentudunypane Ha OTAETHUTE 3abDKCHHS 32 U3IIBJIHEHUE B I0IOBOpA C KIIMEHT.
3.0mpenensHe Ha LieHaTa Ha CeJIKaTa B JOroBOpa C KJIMEHT.

4.1Ipn HEOOXOUMOCT paslpe/iesisHe Ha IIeHaTa Ha clieJIKaTa KbM OTJEJIHUTE 3aJbJDKCHUS 3a
U3IIBJIHEHHE B JIOTOBOPA C KJIMEHT.

5.IIpu3HaBaHe Ha MNpPUXOJ, BKIIOYHUTEIHO IIPU YAOBIETBOPSBAHE HAa BCSAKO OTIEIIHO
3a/IbJKEHUE B IOTOBOPA C KIUEHT.

[TpeanpusTHeTo OTYUTA AOrOBOP C KIHMEHT, KOWTO € B 0OXBaTa Ha HACTOSINUS CTaHAapT,
€MHCTBEHO KOTaTO ca U3IIbIHEHU BCUYKHU OT CIETHUTE KPUTEPHUHU:

a) CTpaHUTE MO J0roBOpa ca 0JOOpUIM JIOTOBOPA (B MUCMEH BUJ], YCTHO WJIM B ChOTBETCTBHE C
JIpyrd OOWYaiiHM TBPrOBCKM NPAKTHKU) U Ca PEIICHHM Jla M3IBJIHABAT CHOTBETHUTE CHU
3aIbIKEHUS;

0) mpeanpuUsITHETO MOXKE J1a UACHTU(ULIMpa [TpaBaTa Ha BCSIKA OT CTPAHUTE MO OTHOILIEHUE Ha
CTOKHUTE MJIM YCIIYTUTE, KOUTO CE€ IPEXBBPIIAT;

B) IPEIIPUATHETO MOKE J1a UACHTU(DUIIMPA YCIOBUATA Ha IJIAIAHE 3a CTOKUTE WIN YCIyTUTE,
KOMTO TpsiOBa Ja ObJIaT MPEXBBPIICHU;

I') JOTOBOPBT UMa THProBCKa CHIHOCT (T.€. B PE3YyJTaT OT JOrOBOpa C€ OYaKBa J1a Ce IPOMEHST
PUCKBT, BpPEMEBUTE TMapaMeTpyd WJIM pa3MepbT Ha ObJAClUTe MNapuYHM [OTOLM Ha
IPEIIPUIATHETO); KAKTO U

1) UMa BEPOSITHOCT MPEANPUITUETO J1a MOJIyYd Bb3HArpakJeHHUETO, Ha KOETO TO MMa IpaBo B
3aMsHAa Ha CTOKUTE WM YCIyrUTe, KOUTO IIe ObJaT MNpexBbPJICHM Ha KiueHra. llpu
OLICHSIBAHETO Ha BEPOSITHOCTTA BB3HArPaXJACHUETO Ja ObJe MOJy4eHO, MPEANpUITHETO B3eMa
OpeaBUI CaMO CIOCOOHOCTTa M HAMEpPeHMeTO Ha KJIMEeHTa Ja 3aIulaTH pa3Mmepa Ha
BB3HATPAKICHUETO B M3HUCKBaHMUS CpOK. Pa3MepbT Ha BBb3HAarpaxJAeHHUETO, Ha KOETO
NPEANPUATHETO 11I€ UMa IPaBO, MOXKeE J1a ObJIe MO-HUCHK OT LIeHaTa, I0coueHa B JJOrOBOpa, ako
BB3HArPAKICHUETO € MPOMEHJIMBO, Thil KaTO MPEANPUIATHETO MOXKE J1a MPEeJIoKU Ha KIHEeHTa
LIEHOBA OTCTBHIIKA.

[TpeanpusTreTo He mpuiara HaCTOSIIUS CTAHAAPT ChC 3aJ(Ha JaTa 10 M'bJIHUSA PETPOCHEKTHUBEH
Meron B cborBercTBUE ¢ MCC 8 CuyeroBogHa TNOJIMTHKA, NPOMEHU B CUYETOBOJHUTE
MPUOJIM3UTEIHA OLICHKH M TPEIIKH, ¢ M3YHCIsABaHe Ha KymynatuBeH edekt kpM 01.01.2017 1.
[TpunoXKEeHUAT METOH 3a MPexoa € MOAM(DHUIMPAHUAT PETPOCIEKTUBEH METOJ, M3IOJI3BaH
cbriacHo naparpag B36 na crangapra. To3u Mmeton ce mpuiara camo 3a I0roBOpH, KOMTO HE ca
m3nbiaHeH kpM 01.01.2018 r., natata Ha MbpBOHAYAIHOTO MpuUiaraHe Ha cranaapra. [IpuszHasa
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Cce KyMyJIaTUBHUS €(PEeKT OT MbPBOHAYAIHOTO MpHUJIaraHe Ha TO3U CTaHAAPT B KOPEKIHUs Ha
CaJIIOTO Ha HepaslpezeNieHaTa Nevanda B HAYaJIOTO Ha TOJUIIHUSA OTYETEH MEepUuoj, T.e. KbM
01.01.2018 r. ITo TO3u MeTOA HE CE U3BBPILIBAT KOPEKIMH HA MIPEAXOIHUS CPABHUTEIIEH IIEPUOJL
B TOJUIIHUA (DMHAHCOB OTYET.

JlobJIHUTENTHU OTOBECTSIBAHUSA 3a pa3Mepa Ha BB3JAECUCTBUETO, KoeTo npuiaranetro Ha MC®O
15 oxa3Ba B HACTOSIIMS OTUYETEH MEPHUOJ BbPXY BCSKA OTJEIHA CTAaTUS Ha (PUHAHCOBUS OTYET
CIOpSIMO M3UCKBAHUSATA, MNpPUJIATaHU JI0 MOMEHTA, KaKTO W OOSCHEHHE Ha NPUUYUHUTE 32
CBHILIECTBEHU MIPOMEHH Ca MPEICTABEHHU MO-I0IY:

Hsma chiecTBeHN TPOMEHU MpY IPU3HABAHE HA MPUXOANUTE MIPe3 TeKymaTa GUHAHCOBA TOAMHA
B CPaBHEHME C TpuiiaraHaTa rnpe3 npeaxoaHara (puHaHCcOBa rOJMHA CYETOBOIHA MOJTUTHKA.
[IpeanpusiTueTo mNpu3HaBa NPUXOAUTE, KOraro (WM Karo) NPEINPHUSTHETO YJIOBIECTBOPU
3aIBJDKEHUETO 32 M3MBIHEHHE, KaTo MPEXBbpJM obOeliaHara CToka Wiu yciayra (T.e. aKTHB) Ha
KiIrMeHTa. JlaeH akTUB € NMPEeXBBPJICH, KOTaTo (WM KaTo) KIMEHTHT MOJy4Yd KOHTPOJ BBPXY
TO3U aKTHB.

neratudunupaneTo W yIOBJICTBOPSIBAHETO HA 3aTbJDKCHHUATA 32 W3IBIHCHUE BOJSAT [0
npujiaraHe Ha METOJ 3a IpHU3HaBaHe Ha MPUXOJa B OMNpeNesieH MOMEHT oT BpemeTro. He ce
mpujiara MeToJ1 3a MPU3HABaHE Ha MPUX0Ja B TECUYCHUE HA BPEMETO. 3ara3BaT Ce M3I0JI3BAHUTE
METOJM 3a MpHU3HABaHE Ha MPUXO0Ja B CpPaBHEHHE C MpenxogHaTa (uHaHcoBa rogauHa. Ilpu
HEOOXOAMMOCT OT IMpUJIaraHe Ha METOJ| 3a MPU3HABaHE Ha MPHUXO0JIa B TCUCHUE HA BPEMETO CE
W3YUCISIBAT MNPUOJIM3UTENIHM CYMH 3a OIEHKAa Ha €BEHTyaJHH TapaHluu, YCIyTH IO
MOAIPHKKATA, TPEABAPUTEITHO 3aIJIATEHU TAKCU U TTPEANPOU3BOJICTBEHH Pa3XOIH.

Camo mpu HEOOXOAMMOCT C€ M3IOJI3BAT MOAXOIAIIN METOAM 332 MPUOIU3UTEIIHO OICHSIBAaHE Ha
eIMHUYHATa MPOJIaYKHA 1IEHa Ha CTOKA MJIM yClIyra, KOUTO BKJIIOUBAT, HO HE CE OrpaHUYaBaT 1o,
CJIEIHOTO:

a) TOJIX0J1 Ha KOPUTHpaHaTa Ma3apHa OleHKa - MPEANPUITHETO OU MOTJIO J1a HAallpaBU OIlEHKa Ha
naszapa, Ha KOMTO MpojaBa CTOKUTE WIH YCIYTHUTE CH, U J1a U3YUCIH MPUOIU3UTENHO IeHaTa,
KOSATO KJIMEHTHT HA TO3M Ma3zap Ou OWJI TOTOB JIa MJIATH 32 CTOKUTE WM yciuyrute. To3u moaxon
MO’KE€ CBHIIIO J1a BKIIFOUBA M0O30BaBaHE Ha IIEHM 3a MOAOOHM CTOKU WJIM YCIYTH, MpeAjaraHud oT
KOHKYPEHTUTE Ha MPEANpUITHETO, 1 KOPUTHUPAHE HA TE€3W IIEHU, KAaKTO € HeoOXoauMmo, 3a J1a
OTpa3siBaT Pa3XxoJUTE U MAPKOBETE HA MPEAINPUATUETO;

0) MOAXOJ HAa OYAKBAHU PA3XOJU IUTIOC MapK - MPEINPUATAETO OM MOTJIO Ja MPOTHO3UpPA
OYAaKBAaHUTE CU Pa3XxO0Jid, CBbP3aHM C YIOBJIETBOPSBAHE Ha 3abJDKEHUETO 32 M3MIBJIHEHHE, U
CcJIe]l TOBA Jja MpuOaBy MOAXOASI MapK 3a Ta3W CTOKA UJIU YCIIyra;

B) OCTaThUEH MOJXO/] - MPEANPHUATHETO MOXKE J1a OLIEHU MPUOIU3UTENHO eIMHUYHATA TTPOJaKHA
[[eHa, KaTo ce M030Be Ha 0o0Ilara IeHa Ha CcelKaTta MUHYC cOopa OT HaOJIogaBaHU €IUHUYHU
MPOJIAYKHU 1IEH! Ha APYTH OOCIIaHu B JOTOBOPA CTOKU WJIH YCITyTH.

[Ipu onieHKa Ha 3aIbHKEHUATA 32 U3IBJIIHEHHUE 32 YJIOBJIETBOPSBAHE C BPEMETO, MPUXOJUTE CE
MpU3HABAT TIPU TIOJOKEHWE, Y€ JEWHOCTTa Ha TMPEANPUITHETO HE Ch3/laBa aKTHB C
anTepHaTHBHA ynoTpeba 3a MPeANpUATHETO U TO pa3lojiara ¢ rapaHTUPAHO MPABO Ha IUIAIIaHe
3a IEWHOCTTA, M3BBPIICHA KbM ChOTBETHATA JIaTa.

AKO 3abJKEHUE 32 U3MBIIHEHUE HE € YJIOBJIETBOPEHO C TEUEHHUE HA BPEMETO, MPEAIPUITHETO
YIOBJIETBOPSIBA 3aBJDKCHUETO KBHM OTMPEEICH MOMEHT BBB BPEMETO. 3a J1a C€ OINpeeiH
MOMEHTBHT, B KOWTO JaqeH KIWUEHT TMOojJy4yaBa KOHTPOJ BBpPXY OO€maHUS aKTUB H
MIPEANPUITHETO YAOBICTBOPSBA 3aBJDKEHUETO 33 U3MIBIIHCHHE, MPEANPUATHETO B3eMa MPEIBH/T
M3UCKBAHMATAa OTHOCHO KOHTpOJa. B nombiHeHue, TpeAnpUusSTUETO B3eMa MIPEeIBU MPU3HAIM 32
MPEXBBHPIISHETO Ha KOHTPOJIa, KOUTO BKIIIOYBAT, HO HE CE€ OTPaHUYaBaT /10 CIEIHOTO:

a) MPEANpUATHETO MMa ChHIIECTBYBAIlO MPABO Ha IUIALIAHE 32 AKTUBA - aKO KIMEHTHT €
MOHACTOSIIEM 33/IbJDKEH J1a 3aIljIaTH 3a aKTHMBAa, TOBA MOXeE /1a O3HAa4YaBa, Y€ B 3aMsiHA KIIMEHTHT
€ TMOJIy4HJI Bb3MOXKHOCTTA J1a PHKOBOAM M3IOJI3BAHETO M Jla MOJIy4aBa MO CHIIECTBO BCHUYKHU
OCTaHaJH MOJI3U OT aKTUBA;

0) KIMEHTHT MMa 3aKOHHOTO MPaBO Ha COOCTBEHOCT BBPXY aKTHUBA - 3aKOHHOTO MPaBO Ha
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COOCTBEHOCT MOJKE J1a ITOKa3Ba KOs CTpaHa Mo JIOTOBOPa MOKE Ja PHKOBOAM MU3IOJI3BAHETO U Ja
M0JTy4aBa 10 CHIIECTBO BCUYKU OCTAHAJIH MOJI3H OT aKTUBA WIIM JIa OTPAHWUYHU JIOCTHIIA HA JIPYTH
npeanpusTHs a0 Te3u mnomsu. CleoBaTeNHO MPEXBBHPIASHETO Ha 3aKOHHOTO MIPaBO Ha
COOCTBEHOCT BBPXY aKTUB MOJKE J]a O3HA4YaBa, ue KIMEHTHT € MOJYyYUI KOHTPOJI BEPXY aKTHBA.
AKO TpennpUATHETO 3ama3Ba 3aKOHHOTO MPAaBO Ha COOCTBEHOCT CaMO KaTo 3alUTa Cperry
HETUIAlllaHe OT CTPaHa Ha KIMEHTA, TE3W MpaBa Ha MPEINPUIATUETO HE BB3IPEIATCTBAT KIMCHTA
J1a TIOJTyYd KOHTPOJI BbPXY aKTHBA;

B) TPEINPUATHETO € MPEXBBPIMIO (PU3UYECKOTO BIAJICHHE BBPXY aKTUBa - (PU3UUYECKOTO
BJIaJICHHE Ha KJIMEHTa BHPXY aKTHBAa MOXE Jla MOKa3Ba, Y€ KIMEHTHT MMa CIIOCOOHOCTTA J1a
PBKOBOJIM M3MOJI3BAHETO U JIa TOJTy4aBa 10 ChIIECTBO BCUYKH OCTAHAIW TIOJI3H OT aKTUBA HIIH
Jla OrpaHWYM JOCThIIA HA JPYTd HPEANPHUSATHS OO0 Te3W NOJ3U. Bbmpeku ToBa (u3mMuecko
BJIAJICHNE MOXXE€ W Jla HE ChBIAJa C KOHTpPOJa BBbPXY JaJieH akTHUB. Hampumep, B HsIKOU
CHOpasyMeHHsl 3a OOpaTHO W3KYyNyBaHE W JIOTOBOPH 3a KOHCHTHAIHSA, KIMEHTHT WA
MOJTyYaTessIT MOXKeE Jla BIIsi3aT BbB (DU3UYECKO BIIQJICHUE BbPXY aKTUBA, KOWTO MPEANPHITHETO
KoHTponupa. M o0paTHO, B HSIKOM JIOTOBOPEHOCTH 3a (akTypupane U 3agbpikaHe,
NPEINPUATHETO MOKE J1a 3a1a3u PU3MUECKOTO BIIAJICHUE BbPXY aKTHUB, KOWTO C€ KOHTPOJIHMPA OT
kiauenTa. [Ipumepu ca criopasyMeHus 3a 00paTHO M3KYyIyBaHE, CIIOPAa3yMEHHUsS 32 KOHCUTHAIIHS
U JIOTOBOPEHOCTH 32 (haKTypHpaHEe U 3aIbPiKaHE;

I) KJIMEHTBT HOCH 3HAYUTEITHUTE PHUCKOBE M TOJ3H OT COOCTBEHOCTTa BBPXY AaKTHBA -
NPEXBBPJIIHETO KbM KJIMEHTA HA 3HAYUTEIHUTE PUCKOBE M IOJI3H OT COOCTBEHOCTTA BBHPXY
aKTHBA MOJKE J1a TI0Ka3Ba, Y€ TOW € MOJyYMJI Bh3MOXXHOCTTA J1a PHKOBOJIM M3IIOJI3BAHE-TO U Ja
MOJTy4aBa 110 CHIIECTBO BCHUKU OCTAHAIHM IOJI3H OT aKTHBA. BhIIPEKH TOBA MPHU H3BBPIIIBAHETO
Ha OLICHKA Ha PUCKOBETE U MOJBUTE OT COOCTBEHOCTTA BHPXY OOCUIaHUS aKTUB, IPEATNPHUSITHETO
U3KIII0YBA BCSIKAKBU PHCKOBE, KOUTO MOPAXJIAT OTAETHO 3aJbJDKEHHE 3a H3IbJIHEHHE B
JOITBJIHEHHE KBM 3aIBJDKCHHETO 32 M3ITBJIHEHHE, CBBP3aHO C MPEXBBPISIHETO HA aKTHBA.
Hanpumep, npennpuaTueTo Moxe Ja € IpeXBbpIINIO KOHTPOJIAa BbPXY aKTHBAa Ha KJIHMEHTa, HO
BCE OINE JIa HE € yIOBJICTBOPHIIO JTOIIBIHUTEIHOTO 3abJDKEHUE 332 M3IMBIHEHHE, CBBP3aHO C
NPEOCTaBsIHETO Ha YCIYTH MO MOJ/IPBKKATa BbB BPb3Ka C IPEXBBPIICHUS AKTUB;

1) KJIMEHTHT € MpHeJT aKTUBA - MPUEMaHEeTO Ha aKTHUBAa OT KJIMEHTa MOXKE J1a IMOKa3Ba, 4e TOU e
HOJYYHJT BB3MOXKHOCTTA J1a PBHKOBOAM H3MOJI3BAHETO M Ja TOJy4aBa IO CBIIECTBO BCHUYKH
OCTaHAJ TTOJI3H OT aKTUBA.

[TpeanpusiTieTo nMpu3HaBa MPUXOAUTE NPU MPEXBBPIISHE HAa KOHTPOJA, KaTO € B poJiATa Ha
NPUHIUIAT, ThH KAaTO TpPUTEKaBa KOHTPOJA BBPXY CTOKUTE W YCIyTUTE, TPEAH Ja TH
NPEXBbPIIN KbM KiIMeHTa. ChIiIacHO JOTOBOPHUTE CIIOPAa3yMEHHUS C KIMEHTUTE MPEANPHITUETO
HE ce sBSIBA areHT IMpu npojaaxoara.

[lpu ompenensHe Ha IeHAaTa HA CAEIKaTa MPEIIPUATHETO KOPHTHpa OOCIaHWs pa3Mep Ha
BB3HATPAKICHUETO 3a BB3JICHCTBUETO HAa CTOMHOCTTAa Ha MapuUTEe BBB BPEMETO, AKO MOMEHTHT
Ha TUTallaHe, TOTOBOPEH (TIPSKO WIIM KOCBEHO) OT CTPAHMTE IO JIOTOBOPA, MO-pakia 3a KIMEHTa
WIN TIPENNPUATHETO 3HAYUTEIHA 110J13a OT (PMHAHCHPAHETO HA NMPEXBBPISTHETO HA CTOKUTE WU
yCIYyTUTE KbM KIHeHTa. [Ipu Te3n 00cTosITencTBa TOTOBOPHT ChABPKA 3HAUUTEIICH KOMITOHEHT
Ha (uHaHCHUpaHe. 3HAYUTEICH KOMIIOHEHT Ha (PMHAHCHpaHE MOXKE J1a ChIECTBYBAa HE3aBUCUMO
OT TOBa JaJI OOCNMIAHOTO (PMHAHCHUPAHE € U3PUYHO MOCOYCHO B JIOTOBOPA, WU CE MOapa3zoupa
OT YCJIOBHUsATA 3a IUIall[aHe, I0TOBOPEHU OT CTpaHHUTE MO JoroBopa. B oOuuaiinaTta aeiHOCT Ha
NPEINPUATHETO HAMA 3HAYUTEIICH KOMIIOHEHT Ha ()MHAHCUPAHE B IOTOBOPUTE C KIMECHTH.

[Ipu ompenensHe Ha IleHaTa Ha cleNKaTa MNPEANPHUATHETO B3eMa IPEABUJ YCIOBHATa Ha
JIOTOBOpa M OOWYAHWTE CH THPrOBCKM NpakTUKW. lleHata Ha caenkara e pasMepbT Ha
BB3HATPAXKICHUETO, HAa KOWTO TPEANPHIATHETO OYaKBa Ja HMMa NpaBO B 3aMsHa Ha
NPEXBBPIISTHETO HAa KJIIMEHTa Ha OOCIIAHWUTE CTOKH WM YCIIYyTH, C M3KIIOUYEHHE Ha CYMUTE,
CcbOpaHM OT MMETO Ha TPETH CTpaHU (HANpHMep NaHbK BbpPXY Hpoaaxoute). OOemaHoTo B
JIOTOBOpA C KJIMEHTAa Bh3HATPAXKIACHUE MOXKE J1a BKIIOYBA (PUKCHpPAHHU CyMH, TPOMECHIIUBH CYyMH,
WIN U JIBETE.
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EcrecTBOTO, BpeMeBUTE MOKAa3aTeIN U pa3MephT HAa Bb3HATPAXKICHUETO, 00CIIaHO OT KIIMEHTA,
BIMSIAT Ha IpuOsM3MTeNHaTa LeHa Ha caenkaTa. Ilpum ompenensHe Ha LieHaTa Ha creiKaTa
NPEANPUATHETO B3eMa NPEABH]I Bb3ACHCTBUETO HA BCHUKU OT CIICIHUTE:

a) IPOMEHJIMBOTO Bb3HAIPaXkICHUE;

0) OLIEHKU Ha MPOMEHIUBOTO Bb3HATPAXK/ICHHE, ChbPIKALIN OTPAHUYCHHUS;

B) CBILECTBYBAHETO HAa 3HAYUTEIECH KOMIIOHEHT Ha (pMHAHCHpaHE B OIOBOPA;

I') HEMapUYHO Bh3HATPAXKJICHHUE; KaKTO U

1) Bb3HarpaxJIeHHue, IbJDKMMO Ha KIIMEHT.

Hsma HeoOXomumMmocT OT pasmpeneieHrne Ha I[eHaTa Ha TPaH3aKIHUATa KbM OTACITHUTE
3abJDKEHUS] 3a M3NbiHeHue. lIpu eBeHTyallHa HEoO0XOAMMOCT OT TOBa C€ Ipuiarar
OTHOCHUTEJIHM CaMOCTOSITEIHM TPOJAXHU IIeHH. B KpaeH cimywail ce mpuiara MeTon 3a
IpUOJIM3UTENIHO OLIEHsABaHEe Ha 0a3a Ha M3MOJI3BAHETO HAa HAOII01aeMH BXOIAIIN JaHHU.
AKTHBUTE 110 JIOTOBOPH C KIIMEHTH OTPa3sBaT B3EMAaHUATA 110 MPU3HATH MPUXOIU OT MPOAaKOu.
[Ipe3 oTueTHHMs mnepuoj ca MOJYYEHM MNApUYHMU CpPEACTBa B pE3yJTaT Ha IoracsBaHe Ha
B3E€MaHMUsI 110 NMPOJAICHU MPOIYKIIHS, CTOKU M YCIYTH ¢ TPEXBBPIIIHE Ha KOHTPOJI. [TacuBuTe 1o
JIOTOBOPU C KJIMEHTU OTpa3siBaT 3aJbJDKCHUATA IO MOJyYEHH aBaHCH 3a ObJeId MpoJaxOu.
[Ipe3 oT4eTHUs MEPHO/] ca MPU3HATH KATO MPUXOAN U B TEKYIIHUs PE3YITAT MOJYYCHUTE aBaHCH
3a NpPOAAJCHU HPOAYKLUS, CTOKM M YCIYIM C HpPEeXBbpisHE Ha KOHTposl. KbM Kkpas Ha
¢uHaHCOBaTa rOJJMHA AKTUBUTE MO JIOTOBOPH C KIMEHTH Ca KOPUTUPAHU C MOIXOISI MOJIEN Ha
ouakBaHaTta KpeauTHa 3aryba mo MC®O 9.

OmnoBecTsIBaHETO Ha MPUXOIMTE MO KATETOPUH OTpa3sBa XapakTepa, BPEMEBHUTE MapaMeTpu H
HECUTYPHOCTTA Ha MPHUXOJUTE U HNApUYHUTE MOTOLM, KaTO BOAM 1O pa30upaHe Ha IJIABHUTE
¢akropu. CpLUIOTO BaKM 3a OIOBECTSBAaHE Ha OuYakBaHaTa KpeauTHa 3aryboa. OCHOBHUTE
OTIOBECTSABAHU Ca MPEJCTABEHU I0-HATATHK B MPHUIIOKECHUATA.

[TpuxoauTe BKIIOYBAT CIpaBEAJIMBATA [I€HA HA MTPOAACHUTE CTOKU U YCIyTH, HETHO OT JaHbBIN
BBPXY J00aBeHaTa CTOWHOCT U MpeloCTaBeHH OTCTHIKU. [Iprxoau ce mpu3HaBaT KaTo ciejBa:

Pasxonqute ce mpu3HABaT B MOMEHTa Ha TSAXHOTO BB3HHUKBAaHE Ha 0a3a Ha JOKyMEHTaJHa
obocHoBanoct. Cra3Bar ce MNPHHIMIUTE HA TEKYIIO HAYUCIABaHE M CBHIOCTABUMOCT C
NPUXOIUTE.

PasxonuTe 3a ObIEIIU MEPUOM CE OTIIAraT 3a MpPU3HABaHE KAaTO TEKYI pa3xoj] 3a Mepuo/a,
npe3 KOWTO JOrOBOPUTE, 32 KOWTO CE€ OTHACAT, ce W3mbiHsABaT. CTomaHCKaTa W3roja Ha
pa3CcpoOUYCHUTE Pa3Xoau € 00Bbp3aHa ChC CIIE/IBAIl OTYETCH MEPHOI.

Pasnpenenenne Ha TUBUICHTH

Pasnpenenennero Ha JUBHUIAEHTH Ha akUMOHEpUTe Ha J[[pyXkecTBOTO ce Mpu3HaBa Karo
3aIbJDKCHNE BbB (DPMHAHCOBHUTE OTYETH B TIEPHOJIA, B KOMTO € 0JJ00peHO.

[Ipuxoa oT TMBUJIEHTH C€ TPU3HABA KOTATO € YCTAHOBEHO MPAaBOTO Jia CE MOJIYUH IJIAIIaHETO
3HaYMMHU CYETOBOIHU NMPUOJIN3UTETHN OLEHKH U NPeleHKH

[TpuOnu3uTETHUTE OLICHKH U MPELEeHKH ca 0a3upaHu Ha HATPYMaH OMHUT U APYTU (HaKTopH,
BKJIIFOYUTEIIHO OYaKBaHWUA 3a OBJACMA CHOWTHS TpU HAJIUMYHUTE OOCTOSATEIICTBA.
JlocToBEpHOCTTA HA IPUOTH3UTEIIHUTE OLIEHKH U TIPELIEHKH Ce TIpepas3riiexkia PeloBHO.
3HAYMMU CYETOBOAHY NPUOJIN3UTETHHN OLEeHKU U MPeANoI0KeHUs

JpyKecTBOTO M3BBPIIBA MPUOIUZUTEITHH OIEHKHA W TMPEICHKH 3a IEIUTE HAa CYETOBOJIHOTO

OTUUTAHE U OIIOBECTABAHC, KOUTO MOraT Ha C€ pasjindaBaT OT q)aKTI/ILIeCKI/ITe peE3yIITAaTH.
3HaUNMHUTE CUCTOBOJHHU HpI/IGJII/ISI/ITGJIHI/I OLICHKH, IIPpU KOUTO HMa 3HAYUTCJICH PUCK OT
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MOCJIE/IBAIlla CHIIECTBEHA KOPEKIIMS HA OaJIaHCOBUTE CTOMHOCTH HA aKTUBUTE M NACUBUTE, Ca
JTUCKYTHPAHU TO-I0JTY:

(@) danvyu svpxy doxooa

JIpy’KeCTBOTO € JaHbueH CyOeKT, T[omnajam [0 HOPUCAMKIMATA Ha JaHbYHATA
aJIMUHUCTpaIys. 3HaYUTEIHA MPELeHKa € He0OOXOauMOo /1a ObJe HallpaBeHa 3a OINPENENITHETO
Ha JaHbyHaTta TpoBH3Us. ChIIECTBYBAT MHOXECTBO ONEpAIlMM W W3YHCICHHUS, 32 KOUTO
OKOHYATEIIHO OMNpeAeNieHUs JaHbK € HEYTOYHEH B HOPMAJHHUS XOJl Ha JCHHOCTTA.
Jpy>kecTBOTO MpH3HABA MACHBH 32 OYAKBAaHM JaHBYHU 33]bJDKCHUS Ha 0a3a HA MpeleHKa Ha
PBKOBOJCTBOTO. Koraro OkOHYATETHHS TaHBUEH PE3yJTaT € pa3lIMdeH OT IIbPBOHAYATHO
OTYCTEHUTE CYMH, TE3HM pa3IMKH 1€ WMaT BIUSHUE BBPXY KPATKOCPOUHUS IaHBK H
MIPOBHU3HMHTE 32 BPEMEHHHU JIaHBYHU PA3JIMKH B IIEPHO/IA HA TAHBUYHUTE PEBU3HH.

[Tpu onpenensHe Ha AaHBLUTE BBPXY J0X0Ja ce crna3BaT usuckBanuara Ha MCC 12 Jlanbuu
BBPXY JI0XO/A.

(6) Cnpaseonusa cmotHocm Ha PUHAHCOBU UHCIMPYMEHMU

CrpaBeqyuBUTE 1IEHHM Ha KOTHPAHUTE HWHBECTUIMM HAa aKTHBHM Ma3apu ca Oa3upaHu Ha
TEKYyIIUTE Ta3apHU [EHU. AKO HsAMa aKTUBEH Ma3ap 3a (JMHAHCOB MHCTPYMEHT, [[pykecTBOTO
YCTaHOBSIBA CIIPABEIMBUTE IICHH, KATO U3I10JI3Ba OIICHBYHHM MOJIeH. ToBa BKIIIOYBA U3IIOJI3BaHE
Ha TIOCITICHU CIEIIKH, W3BBPIICHU IO CIPABEUIMBH IICHH, JTUCKOHTUPAHW MAPHUYHU ITOTOIH,
MOJICTIM 33 OILICHKH Ha OIIUH, W JPYTd MOJENIH, H3IMOJI3BaHU OT IMa3apHUTE YYaCTHHIIH.
Mogenurte 3a OIEHKa OTpa3sBaT TEKyIIMTE IMa3apHU YCIOBUS HA JaTara Ha OLEHKAaTa, KOMTO
MOJKE U J1a He ca MPEJICTaBUTEeIHH 3a Ma3apHUTE YCIOBUS Mpeau U clied Ta3u aarta. KeM natara
Ha OajaHca PHKOBOJACTBOTO Tperjefa HErOBUTE MOJETH 3a Jia MOJCHTYPH, Y€ TE IMOIXOJISIIO0
OTpa3siBaT TEKYUIUTE Ma3apHHU yCIOBUS, BKIIOUUTETHO OTHOCUTETHATA TUKBUIHOCT Ha Ta3apa u
KPEIUTHHSI CIIPE].

IIpu ompenensiHe Ha cHpaBeIMBaTa CTOMHOCT HAa (DUHAHCOBUTE HMHCTPYMEHTH CE€ CHa3Bar
n3nuckBanusaTa Ha MC®O 13 OuensiBaHe 110 CipaBeInBa CTOMHOCT.

(8) Obe3yenku Ha 83emManus

[Ipu u3BBpIIBaHE Ha OOE3IEHKM HA B3EMAHMSITAa PHKOBOJCTBOTO Ha JlpyKecTBOTO OllEHSBa
pasmepa U NepHoja Ha O4YakBaHUTE OBJEIIM MAPUYHU MOTOLM CBBP3aHU C B3E€MaHMSTA Bb3
OCHOBA Ha CBOSl ONUT 3a CXOJHHM IO XApaKTep B3EMaHMs, KaTo B3eMa I10J BHHMAaHHUE U
TEKyIUTe 00CTOATENICTBA 32 B3EMAHUsATA, IPETIICKIaHH 3a 00e31IeHKa.

[Tpu ompenensHe Ha KpeIUTHUS PUCK HAa B3E€MaHUATA U JPyruTe (PUHAHCOBU MHCTPYMEHTH C€
cra3BaT u3nckBanuaTa HAa MCPO 9 OrHAHCOBH HHCTPYMEHTH.

(2)nposusuu 3a obezwemeHnus nNpu NEHCUOHUPAHEe HA NePCOHANA

Mexnynapoaen cueroBojeH ctanaapt (MCC) 19 — Jloxonu Ha HaeTuTe JIMIa TPETHpPA TOBA
M3HUCKBaHE KaTo ABJITOCPOYHO 33Jb/DKEHHE Ha paboTonaTrens 3a M3IUIalaHe Ha AeQUHUpaHU
JIOXOJIM TIpYU HANyCKaHe W M3UCKBA MPUJIAraHEeTO Ha aKTIOEPCKHM METOIM 3a M3UMCIIsIBAaHE Ha
3abJDKEHUETo Ha pabotomatens. CraHmapThT H3MCKBa Ja ObJe OIpeneieHa CceraiiHara
CTOWHOCT Ha OBJCIINTE 3aIbJKEHHS Ha pa0oToAaTeNs 3a U3IIallaHe Ha TeUHUPAHU TOXO/IH,
4ype3 mpriIaraHe Ha KpEeAUTHUS METO/1 Ha MPOTHO3UPAHUTE STUHHUIIH.

W3uucnenusTa ce M3BHPIIBAT MHAUBUIYATHO 32 BCUYKU CITYKUTEIH, HAETH HA TPYJOB IOTOBOP
npu paboromatenss Ha Oa3aTa Ha OTPAOOTECHHSI W MPEACTOSIIUS UM TPYIOB cTax. OOmoTO
3abJDKEHUE C€ pas3lpesesis Npe3 Lejrs OYakBaH TPYAOB CTaX Ha HAETOTO JIMLE NpU
paboTonaTens, KaTo pa3MephT Ha 3aAbJDKEHHMETO KbM MOMEHTA Ha OILIEHKaTa INpeACTaBlsiBa
MPOIOPILIMOHAITHA YaCT, OTHACSIIA CE 33 TOAMHHUTE HA OTPAOOTEHHS TPYIOB CTAXK.
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(0)nposusuu 3a KomMneHcupyemu OmnycKu Ha NepcoHala

Mexnaynapojaen cdetoBojsieH ctanaapT (MCC) 19 — Jloxoau Ha HaeTUTE JIMIA TPETHPA TOBA
U3MCKBaHE KaTO JBJITOCPOYHO 3adb/DKEHHE Ha paboToiarens 3a u3IJallaHe Ha JeUHUpAHH
JIOXOJIM TIPU MOJI3BaHE Ha IUIATEH OTIYCK M HM3UCKBA IMPHJIAraHETO HAa TOYHU MOJXOJSIIN
METOAM 3a M3YMCIISIBAHE HA 3abJDKEHHETO Ha pabotomarens. CTaHIapThT M3UCKBA Aa ObIe
orpeziesieHa ceralliHata CTOMHOCT Ha ObJeIINTe 3aIbJDKEHUS Ha paboToaTens 3a u3IallaHe
Ha Je(UHUPAHU JOXOMH.

W3uucnenusara ce U3BHPIIBAT MHAUBUAYAIHO 332 BCHUKH CITY>KUTEIH, HAETH HAa TPYJOB JIOTOBOP
npu paboromarens Ha Oa3zaTa Ha HEU3NOJ3BAHUTE JAHU OT KOMIIGHCHPYEMHUTE OTIYCKH H
aKTyaJlHaTa CTOMHOCT Ha cyMaTa 3a BBb3HArPaKICHUS U OCUTYPOBKM 3a paboTojaTens.
OcurypoBkute ce ¢Gopmupar Ha 6a3a MpUETHTE OT Abp)KaBaTa HOPMATHUBU 3a ClieABAIIaTa
rOJIMHA.

OT4yuTaHe MO CErMEeHTH

Wudopmanus 3a 1eHHOCTTA MO0 OTIEPATHUBHU CETMEHTH ce N3KCKBa chrimacHo MCOO 8.
[TpenmpusaTreTo e myOoIMYHO U MoMnaja B 00XBaTa Ha U3UCKBAHUATA 32 OTIOBECTSBAHE HA
CeKTOpHA WH(POpMAIIHSL.

OrnepaTrBeH CErMEHT € KOMIIOHEHT Ha MPEeANPUATHETO:

a) KOWTO mpeanpueMa OM3HEC NEHHOCTH, OT KOMTO MOXE Ja IOJdydaBa MPUXOJIU U
MOHACAd pa3xou (BKIIOYUTEIHO NPUXOAUM M Pa3XOAd, CBBP3aHU CbC CHCIKH C JPYTU
KOMIIOHEHTHU Ha ChLIOTO NMPEANPUSATHUE);

0) YMUTO OMEpaTHBHH pE3YJATaTH PEJOBHO CE€ MperjexaaT OT PbKOBOAMUTENS Ha
IPEeINpUITHETO, B3€Malll TJIaBHUTE ONEpPAaTHUBHU pEIIECHUs, MPU B3E€MAHETO Ha pELIEeHUs
OTHOCHO pecCypcuTe, KOUTO Ja OBbJaT paslpelesieHd KbM CErMEHTa, U OLIEHsABaHE Ha
pe3ynaTarute oT AEMHOCTTa My;

B) 3a KOWTO € HanmuIle oTAenHa (uHAHCOBA MH(OPMAIIHS.

OnepaTuBeH CErMEHT MOXKE Ja Ipeanpuema Ou3Hec IAEHHOCTH, 3a KOUTO Ol HE IOoJyuyaBa
NPUXOJH, HAIPUMED, ONEpaluuTe N0 Ch3JaBaHe Ha MPEINpUsATHe MOrar Ja ObaaT onepaTuBeH
CErMEHT IPEeu /A MeYeNsaT IPUXOIH.

[TpeanpusTHeTo OTYMTA OTAEIHO MH(OpPMAIMs 3a BCEKU ONEpPaTUBEH CErMEHT, KOWTO: € Oui
UACHTU(DULIMPAH WIK € pe3yaTaT OT 0O0eUHSIBAHETO Ha J[BAa WJIM IOBEYE OT T€3U CErMEHTU U
Ha/IXBbpPJIA KOIWYecTBeHUTE nparose B nmaparpad 13 nva MCPO 8.

OnepaTuBHUTE CETMEHTH YECTO MOKa3BaT CXOJHU JABITOCPOYHU PE3YyITaTH Ha JEHHOCT, aKko
UMaT CXOJHU HKOHOMHYECKM XapakTepucTHKd. Hampumep Ouxa ce oyakBalId CXOJHH
JOBITOCPOYHU CpelHH OpyTHM MapKOB€ 3a JiBa OIEPAaTUBHU CEIMEHTH, aKO TEXHUTE
MKOHOMMYECKU XapaKTepUCTUKHU ca CXOIHU. JIBa miu moBeye onepaTUBHU CErMEHTa MOrar Jia
ObJaT oOeAMHEHU B €UH ONEpPaTUBEH CErMEHT, ako OOEIMHSBAHETO € B CHOTBETCTBUE C
OCHOBHMS mnpuHIMI Ha Hactosmmss MCDO, cerMeHTHUTE HMMaT CXOJHU HWKOHOMHYECKHU
XapaKTEPUCTUKU U CETMEHTHUTE Ca CXOJHU BBB BCAKO OT CIEJAHUTE OTHOIIECHHUS:

a) eCTeCTBOTO Ha MPOJYKTHUTE U yCIYTUTE;

0) ecTecTBOTO Ha MIPOU3BOACTBEHUTE MPOLIECH;

B) BHJa WIM KJIaca KJIMEHTH 3a TEXHUTE MPOAYKTH U yCIyTH;

I) METOAMTE, W3IO0J3BaHM, 3a pPa3NPOCTPAaHSABAHE HAa TEXHUTE NPOAYKTH WIH 3a
MIPEIOCTABSIHE TEXHUTE yCIyTH.
busnec nelHOCTHTE Ha IPYXKECTBOTO, OT KOMUTO TO IOJydaBa NMPUXOAM M IMOHACS Pa3XOAH,
cle[Ba Jja Ce TPeTupa KaTo eIMH €AMHCTBEH ONEPAaTUBEH CErMEHT — MPOU3BOJICTBO U ThPTOBUS
Ha JiekapcTBeHU Gopmu. OnepaTUBHUTE PE3yNITaTH PEIOBHO CE€ MPErNeKIaT OT PHKOBOIUTENS
Ha TMPEANPUSATHETO, B3eMalll TJIaBHUTE OMNEpPAaTUBHU pEIICHUS, NMPU B3EMAHETO Ha pPEIICHUS
OTHOCHO pecypcuTe, KOUTO Ja OBbJaT paslpelesieHd KbM CEIrMEHTa, W OLICHSBaHE Ha
pe3ynraTuTe OT JeiHOocTTa My. 3a JekapcTBeHuTe (OpMHU € HalMile OTAenHa (UHAHCOBA
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uHpOpMaHSL.

B TakbB acnekT mocoueHUTe BHB (DMHAHCOBHS OTYET MPUXOJH, Pa3xo]d, GUHAHCOB PE3yJITaT,
aKTHBU U MAaCHBU C€ OTHACAT 32 €IWH €JIMHCTBEH OMNEPATUBEH CErMEHT — IMPOU3BOJICTBO U
THProBHUsl Ha JekapcTBeHH (opmu B bwarapus. Hsma BB3MOXKHOCT M HEOOXOIUMOCT OT
pasrpaHU4eHHE Ha JIPYTH ONEPATUBHU CETMEHTH.

Jloxoa Ha akuusi

Jpy’kecTBOTO MPEJCTaBsl JaHHU 32 OCHOBEH JIOXOJ] Ha aKIMs U 3a JI0XOJ Ha aKlUs C HaMaJeHa
CTOMHOCT 3a OOMKHOBEHUTE cH akiuu. OCHOBEH [0XOJ Ha aKIWs Ce M3YUCIABAT KaTo
neyanbarta M 3ary0aTa, pasmnpezaensieMa KbM OOMKHOBEHHMTE aKIMOHEpHU, CE pa3feiad Ha
cpeaHonpeTerieHus Opoil Ha OOMKHOBEHHU akIMU Ha Jlpy>kecTBOTO mpe3 To3u nepuoj. Jloxox
Ha aKUus ¢ HaMaJleHa CTOMHOCT ce ONpejess 4pe3 KOpUrupaHe Ha nedandara wiu 3arybara
pasmnpezensieMa KbM OOMKHOBEHUTE aKIIMOHEPU U CPETHOIPETErTIeHHs Opoii Ha OOMKHOBEHUTE
aKUuu 3a epeKTUTe OT BCHYKHM MOTCHLUUAIHU OOMKHOBEHM aKIMM C HaMalsiBalll JOXoJa Ha
akiusi eQeKT, KOWUTO BKIIOYBAT KOHBEPTUPYEMH OOJIMTalMd W OINIUH BBPXY aKIHH
OpeoCTaBeHH Ha paOoTHULUTE W chayxuTenure. Hsma ¢dakTtopu, KOUTO Aa BOIAT [0
U34MCICHUE Ha JOXOJ] Ha aKIUsl C HAaMaJIeHa CTOMHOCT.

H1.ITIOACHEHUS MO OTYETUTE

I/IMOTI/I, MAalIHHHU U CbOPBKCHUA

Cron.uus
3ems U MallMHM ¥ eHTap u
crpaau ChOPbKEHHUS Tp. Apyru O6mo
cpencTBa
XHJL. JIB. XL JIB. XWIL. JIB.  XHJI. JIB. XML JIB.
Ha 1 sanyapm 2022 r.
Oruetsa (mpeonenena) 26 384 38 118 858 75 65 435
CTOMHOCT
Hatpynana amoprusanust (2197) (26 668) (595) (43) (28 503)
BajaHcoBa cToiiHOCT 25187 11 450 263 32 36 932
KbMm 31 nekemBpu 2022
r.
basiaricosa cToiroct B 25 187 11 450 263 32 36932
HA4aJIoToO Ha IIEpHoJa
Hosonpunoburu 957 7 - 964
Otmrcanu o 0agaHcoBa (177) ) (177)

CTOMHOCT
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IIpeonenka
Pasxon 3a amoprusanus

OTtmnrcana aMOpTH3AIIHS

banaHcoBa cTOHOCT B
Kpasi Ha nepuoaa

Ha 31 nexemBpu 2022 r.

OtueTHa (TIpeoIcHEHA)
CTOMHOCT

Harpynana amoptuzanus

BajnancoBa cToiiHOCT

Ha 1 sanyapu 2023 r.

OtyeTHa (TIPEOIICHEHA)
CTOMHOCT

Harpynana amoptuzanus

BajgancoBa cToiiHOCT

KbMm 31 nexkemepu 2023
r.

bamancosa cToiHOCT B
Ha4aJI0TO HA MEePHOIa

Hogomnpumoduru

Otmnrcadu no OajaHcoBa
CTOMHOCT

[Ipeonenka

Pa3X0}_I 3a aMOpTHU3alusd

Ornucana aMOopTU3anus

BanaHcoBa cTOHHOCT B
Kpasi Ha mepuoaa

Ha 31 nexemBpu 2023 r.

OtyeTHa (TIPEOIICHEHA)
CTOMHOCT

(694) (2 333) (60) (10) (3 097)
177 177

24 493 10 073 211 21 34798
26 384 38 902 865 75 66 399
(1887)  (28829) (654) (54) (31 601)
24 493 10 073 211 21 34 798
26 384 38 902 865 75 66 399
(1887)  (28829) (654) (54) (31 601)
24 493 10 073 211 21 34 798
24 493 10 073 211 21 34 798
158 354 57 - 569
(697) (1598) (55) (8) (2 358)
23 954 8 831 214 13 33012
26 542 39 254 922 75 66 793
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Harpynana amopTusamust (2588) (30 423) (708) (62) (33781)

BaJjiaHcoBa cTOHHOCT 23954 8 831 214 13 33012

B croiiHocTTa HE ca MOCOYEHU CYMHTE, KOWUTO MPEACTABISABAT Pa3xoqu 3a MpUAOOHBaHE Ha
IBJITOTpaitHu Matepuainu aktuBh. [locouenute aktusu ca 1 139 xun. nB. kem 31.12.2021 1., kbM
31.12.2022 1. ca 521 xwi. nB. u 71 xwr nB. kpM 31.12.2023 1. (M3rIaTeHH aBaHCHU 3a
npua00MBaHe HA MAIIMHH )

KbMm 31 nexeMBpu Ha TeKyiiara roJliHa UMOTHUTE BKJIFOYBAT O OajlaHCOBa CTOMHOCT 3eMH 3a 13
359 xun. nB., crpagu 3a 10 401 xwuu. 1B. 1 crpaau ¢ mpaBo Ha non3BaHe 194 xun. nB. KbM kpast Ha
MpeaxoaHaTa ToJMHa MoKa3aTeauTe ca ¢choTBeTHO 13 359 xwir. nB., 10 742 xun. nB. U crpaau ¢
npaBo Ha moa3BaHe 392 XWl. JIB.

AKTHBHTE € IPaBO Ha MOJI3BaHE MO JOTOBOPH 32 ONEPATUBEH JIU3UHT c€ KIacu(pUIUpPaT B

CJIEIHUTE TPYIU ChC CTOMHOCTH KbM 31.12.2023 .:

I'pyna aktuBu OtuerHa croiiHocT AMoptusanus  bamancoBa cToMHOCT
XHJI. JIB. XWJI. JIB. XWJI. JIB.
Crpamu 593 399 194
Mamunu u o6opyiBaHe 38 25 13
O6mo 631 424 206

AKTHBUTE C TIPaBO HA MOJI3BAHE MO JJOTOBOPH 3 ONEPATHBEH JU3UHT Ce KIacu()UUIUpaT B CISTHUTE
IPyNH CbC CTOMHOCTH B XHJI. JIB. KbM 31.12.2022 1.

I'pyna akTHBH OtueTHa cTOMHOCT  AMOpTH3aLus banancoBa
CTOMHOCT
XHJI. JIB. XWJI. JIB. XWJI. JIB.
Crpamu 593 197 396
Mamunu 1 o6opy/BaHe 38 13 25
Oo6mo 631 210 421

3emute u CrpaauTe ca OUCHCHHU B Kpas Ha rOJWHATa IO CIpaBCIJIMBa CTOHMHOCT BB3 OCHOBA Ha
JOKJIaAX Ha JUIOCH3HWPAHU OLCHUTCIIU. HpeOLIeHKI/I Ha aKTUBHUTC HC Ca IIPABCHU. Octananurte
AKTUBH B TIpylnara HWMOTH, MAIIHMHU MW CBHOPBXKCHUA Ca OICHCHU C TIOAWIIHA OICHKa -
CC6CCTOI>1HOCT, HaMaJICHA C HATPYIMAHUTC aMOPTHU3allUU. CHOpC,I[ PBKOBOACTBOTO HA APYKECTBOTO
OajlaHcoBaTa CTOMHOCT HAa BCHYKH IOCOYEHHM aKTHBH HE € IO-Majka OT BB3CTaHOBHMATa UM
CTOI>'IHOCT, nopaau KOCTO HAMaA HGO6XOIII/IMOCT oT O6CSLICHKEL

HemaTepnaan AKTHBU U AKTHUBH C IIPABO HA IT0JI3BAHE 110 OIICPATUBECH JIMZUHI

I[IpaBa BbpXY
uHaycTpuajgna  IIporpaMHu NpoayKTH Oomo
c00CTBEHOCT
XWUIL. JIB. XU JIB. XML JIB.
Ha 1 sinyapmu 2022 r.
OtueTHa (TIpeoIieHeHa) CTOMHOCT 5575 833 6 408
Harpymnana amopTu3sanust (3 893) (805) (4 698)
BasancoBa cToifHOCT 1682 28 1710
KbMm 31 nexemBpu 2022 r.
BanaHcoBa CTOWHOCT B HAYAJIOTO HA 1682 28 1710
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nepuoja
HoBompumxooutu

Otnucanu 1o GajlaHCOBa CTOWHOCT
IIpeouenka

Paszxon 3a amoprusanus

Ortmnucana aMopTHU3aIUs

banaHcoBa cToiiHOCT B Kpasi Ha
nepuojaa

Ha 31 nexemBpu 2022 r.
OtueTHa (TIpeolieHeHa) CTOMHOCT
Harpynana amopTtuzanus
Bajsiancosa croiiHocT

Ha 1 ssnyapu 2023 1.
OtueTHa (TIpeolieHeHa) CTOMHOCT
Harpynana amopTtuzanus

BbanancoBa cToliHOCT

K®m 31 nekemBpu 2023r.
BanancoBa CTOMHOCT B HAYAJIOTO Ha
neproaa

Hosonpumnobutu

Otmrcanu 1o 6ajJaHcoBa CTORHOCT
IIpeonenka

Pasxopx 3a amopTu3arus

OTtnrcana aMoOpTH3AIHS
BanancoBa cTOHHOCT B Kpasi Ha
nepuoaa

Ha 31 nexemBpu 2023 1.
OtueTHa (TIpeolieHeHa) CTORHOCT
Harpynana amoprusanus
BanancoBa cToifHOCT

B croitHocTTa HE ca MOCOYEHH CyMHTE, KOUTO MPEACTaBISABAT pPa3XoAW 3a NpuaoOMBaHE Ha
JTBITOTPAHA HeMaTepralTHu akTuBHU. [Tocouennrte aktuBu ca 1 741 xmi. yB. kbM 31.12.2021 1., k6M
31.12.2022 r. ca 2 105 xun. nB. u 2 272 xun. nB. kbM 31.12.2023 r. Pazxonure 3a npupoduBaHe Ha
OBITOTPAHA HEMAaTepUAIHW AaKTHBU BKIIFOYBAT pa3xXoad 3a NpHIoOMBaHe Ha TIpaBa 3a

417 417
(444) (27) (471)
1 655 1 1656
5992 833 6825

(4 337) (832) (5 169)
1 655 1 1656
5992 833 6825

(4 337) (832) (5 169)
1 655 1 1656

1 655 1 1656

47 39 86

(447) @) (454)

1255 33 1288

6039 873 6912
(4 784) (840) (5 624)

1 255 33 1288

HUHTCJICKTYaJIHA CO6CTBCHOCT, KOHTO CC O4YaKBa 1a 6’L,I[aT M3I10JI3BAHU B 6T>I[CH.I8.T8. JIEHHOCT.

HeMaTepI/IaJ'IHI/ITe AKTHUBHU Ca OLICHCHH C I'OJMIIHA OIICHKA — CTOMHOCT Ha HpI/II[O6I/IBaHe, HaMaJICHa
C HAaTPYIIAHUTC aMOPTU3ALIUH. CHOpCI[ PBKOBOACTBOTO HAa APYKECTBOTO OajaHcoBaTa CTOMHOCT Ha
AKTUBUTC HC € IIO-MaJIKka OT Bb3CTaHOBUMAaTa UM CTOI>'IHOCT, nmopaau KOCTO HiAMa HGO6XOJII/IMOCT oT

o0e31eHKa.

NuBecTHIIMU B TBIIEPHU JAPYKECTBA
HpyxectBoTo nputexasa 100% ygacTue B ClieIHUTE KOMIIAaHUU:

XMJI. JIB

2022

XWI.JIB
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SWISSY S.R.L. Pymbuus 19 19
O6mo 19 19

N3kyneHnu coOCTBEHU aKIUU

B xpas Ha TekyIiaTa roauHa HiMa u3KyrneHu cooctBenu akiuu (1 xu. 8. kbM 31 gekeMBpu Ha
npeaxoaHaTa roguHa). CoOCTBEHUTE aKLIMU ca OLIEHEHU 110 MOJIMIIHA OLIEHKA CIPaBeAIuBa CTOMHOCT
Ha 0a3a Ha KOTUPOBKa Ha (hOHIOBaTa OOpca O OIICHKA HA MHBECTUIIMOHEH MTOCPEIHHK.

HeTeKYIIII/I npeaoCcTaBeH 3a€MHU U HETCKYIIH TbPIroOBCKU B3€MaHUA

2023 2022
MarypuTteTa Ha HETEKYIIM B3€MaHHUs € KaKTO CJIC/IBa: XHJ1. JIB XWJL.JIB
Jlo enHa roauHa 0 0
Mexy eHa U TPH TOAUMHHU 4978 5076
Han tpu rogunun
Oo6mmo 4978 5076
banancoBara CTOMHOCT Ha IBITOCPOYHUTE B3EMAHUS U 3aEMHUTE €
JCHOMUHUPaHA B CIICTHUTE BATYTH:

2023 2022

XHWJIL. JIB XWJI. JIB

EBpo
Bwarapcku e 4978 5076
Oo61r0 4978 5076

P’BKOBO)ICTBOTO Ha ILPY)KGCTBOTO cudTa, 4€ ClpaBCajinBaTa HCHA Ha HCTCKYIIM B3CMaHUA U
MPEIOCTABEHUTE 3a€MHU € IPUOITM3UTETHO paBHA Ha TAXHATa 0allaHCOBa CTOMHOCT.

B3emaHnusiTa B JieBa ca OLIEHEHH 110 CTOMHOCTTA Ha TSXHOTO Bbh3HHKBaHe. [Iperien 3a oOe3iieHKa ce
W3BBPIIBA OT PHKOBOACTBOTO Ha JPY>KECTBOTO B Kpas Ha BCSKAa TOJAMHA U aKO MMa WHIAMKAIUH 32
nmogo0Ha 00e31eHKa, 3aTyONTe Ce HAUMCISABAT B OTYETA 32 BCEOOXBATHUS JOXOI.

PBKOBOACTBOTO Ha APYKECTBOTO CUWTA, Y€ TMPEJACTABCHHUTE B3EMaHHUs ca CbOMpaeMH W HAMA
HEO0OXOUMOCT OT HAYHCJISBaHE HA OOE3ICHKW Ha B3EMAaHHS OT MPEIXOJHU TOJIMHU, KOWTO ca B
pasmep Ha 4 978 xui. JB., 32 KOUTO UMa CKIIFOUEHO CIIOpa3yMeHHUe 3a Moxy4yaBaHe 10 kpas Ha 2025
T.
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4A. duHAHCOBYM AKTHBH H (¢uHAHCOBHU NacUBHU

Kameeopuu 6 XUj. 186..

31 nexkemMBpH

2023

31 nexkemBpH
2022

Dunancosu aKkmueu, OueHAaA6aHuU no cnpaeeOJmea CMOIHOCM npes neuanbama unu 3a2y6ama,

nOKa3eauiu NOOMOENHO:
1) onpeieNieHUuTe KaTo TaKuBa MPU ITbPBOHAYATHOTO
MIPU3HABAHE WIIU BIIOCIIEACTBUE B ChOTBETCTBHE C
naparpad 6.7.1 or MCDO 9
i1) Te3u, OLCHSIBAHU 33 bJDKATEIHO T10
CIpaBe/IJIMBa CTOWHOCT Tpe3 nevanodaTa uin
3ary6ara B cboTBeTCTBHE ¢ MCDO 9

Dunancosu nacuesu, omuumaHu no cnpasedmma CMOIHOCM npes3 neuanoama unu 3a2y6ama,

nOKazeawyu noomoeaIno
1) ompeeneHnTe KaTo TakuBa MPU MbPBOHAYATHOTO
MIPU3HABAHE WITU BIIOCIIEACTBUE B ChOTBETCTBHE C
naparpad 6.7.1 or MCDO 9
i1) Te3u, KOUTO OTTOBAPAT HA JePUHHULIUATA 32
IbpkaHu 3a TbpryBane B MC®O 9

Dunancosu axkmueu, OUeHeHU no amopmu3upana CMOUHOCH:
Bzemanus ot KOHTpAareHTu

OO0e311eHKa Ha B3€MaHUs OT KOHTPAreHTH
B3emaHnus 1o npenocraBeH 3aeM

OO0e311eHKa Ha B3€MaHUs 110 TIPEAOCTABCHU 3aEMH
OO6mo

Dunancoeu nacusu, oueHeHU O AMOPMUIUPAHA CHOUHOCH:
3aIbKeHUS KbM JOCTaBUMIIN

3aabKEHUS 110 JTU3UHT

3aeMu oT OaHKH

(011011 (1]

5 MarepuajHu 3anacu, ThPrOBCKH W IPYrH B3eMaHUsl

THproBcku B3eMaHMs

OO6e311eHKa 32 KPEIUTEH PUCK

ABaHCH OT JOCTaBUUIIN

Cpe6HY ¥ TPUCHICHU B3EMaHUS
Jpyru B3emaHus

JlaHbIn 3a BH3CTAHOBSIBAHE

Pa3zxonu 3a Obaemnm nepuoau

OO0110 THProBCKHU M IPYrd B3eMAHUSA

70 856 67 117

(73) (70)

70 783 67 047
3503 4 205
1386 2019
9791 9785
14 680 16 009
2023 2022
XMJI. JIB. XML JIB.

61 036 58 819

(73) (70)

5437 3222

1

9 8

12 27

81 76

66 502 62 083
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2023 2022

XHJL. JIB. XHJL. JIB.
Marepuanu 13103 10974
[Ipoxykius 423 2 025
Croxu 777 481

O01mo maTepuaIHu 3an1aCH 14 303 13480
Ilapn 1 napu4YHH eKBUBAJIECHTH 2023 2022
XHJL. JIB. XHJL. JIB.
Kaca B neBa u uyxaectpanHa BajayTa 1
bankoBH cMETKH B JIeBa M UyKJI€CTpaHHA BalyTa 60 125

bnokupanu napudHM cpeacTBa

Bceuuko 60 126

bamancoBuTe CTOMHOCTH Ha MNapuIHUTE CPCACTBA U CKBUBAJICHTHU HaA I[py)KGCTBOTO ca ICHOMHWHHUPAHU B
CJICAHUTC BATTyTH:

2023 2022

XML JIB. XHJL. JIB.

boearapcku neB 53 63
UyknecTpaHHa BayTa 7 63
Bcenuko 60 126

[TapyuyHuTe CpencTBa B JieBa Ca OLEHEHU IO HOMUHAJIHATA UM CTOMHOCT, a NapU4YHUTE CPEACTBA B
qyyXJecTpaHHa BallyTa - 1o 3akiatountenHus Kypc Ha BHB kbMm 31 nekeMBpu Ha TekyiaTa roadHa U Ha
IIpeIXoJHaTa TOJMHA. 3a HYXXIWTE Ha M3TOTBSHETO HAa OTYETa 3a MAPUYHMS MOTOK B MapUYHUTE
CpeZACTBa M €KBUBAJICHTH C€ BKJIIOYBAT BCUUYKHU HAJIMYHU MAPUYHU CPEJCTBA B KACH U OaHKH.

AKIMOHEpPEeH KAIUTAJI

AKIMH B XHJI. OONKHOBEHH
op. Axuuu
XWJI. JIB.
KoM 31 gexemBpu 2021 r. 84 500 84 500
K®M™m 31 nexemBpu 2022 . 84 500 84 500
KoM 31 gexemBpu 2023 r. 84 500 84 500

Peructpupanure oouxHoBenu akiuu ca 84 500 000 6post (ca 6munu mipe3 2021r. 84 500 000 6post, pe3
2022r. 84 500 000 Opost) ¢ HomuHANHA cToiiHOCT 1 (emuH) e 3a akmus (2022 r.: 1 (exuH) JeB 3a
akius). EMuTHpaHWTe aKIMU ca HAIbJIHO IUIATEHW. BCHYKM aKiuMu JaBaT paBHU TpaBa Ha
aKIMOHEPHTE.

IIpeouenbUeH U IPyru pe3epBu, HepasnpeaeieHa neyanda

Pe3eps or
Peseps or 3aKoHOB H MPeoLeHKA
NMpeoueHKa JA0NbJIHUTEIeH Ha Oo6mmo
Ha UMC pe3eps NMEeHCHOHHH
donose
XWJI. JIB. XUIJI. JIB. XWIJI. JIB. XWIJI. JIB.

36



"JAUKA®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJI

Caapo Ha 1 anyapu 2022 r. 4 357 8 007 18 12 382
[TpomMeHu OT IpeoreHKa (19 (19)
OTtcpodeHu JaHbIH (7) 2 (5)
Jpyr BceoOXBaTEeH 10X0/1 (7) @an (24)
Pasnpenenenue Ha neyanba 140 140
Caano Ha 31 nexemBpu 2022 r. 4 350 8 147 1 12 498
Caano Ha 1 snyapu 2023 1. 4 350 8 147 1 12 498
[Ipomenu ot npeoreHKa 26 26
OTcpoycHH JaHBIU (5) ) (8)
Jpyr BceoOXBaTEH 10X0/1 (5) (23) 18
Paznpenenenue Ha nevyanda 284 284
Caano na 31 nexemBpu 2023 1. 4 345 8431 24 12 800

I[Tpe3 2023r. He € mpaBeHa MPeoleHKa Ha IMOTUTE Ha JPY>KECTBOTO.

PesepBute OT mpeoleHKa Ha 3eMH M Crpajud HE TMOMJISKAT Ha pasmlpeaeieHue moj ¢opmara Ha
JMBUJICHTH.

3aKOHOBHAT pe3epB € (HOpMHUpPAH CHIVIACHO M3UCKBAHUATA Ha THProBCKUS 3aKOH W HE MOJUICKH Ha
pasmpereNieHie ChITIACHO JISHCTBAIIOTO 3aKOHOAATENCTBO. [lONBIHUTETHUTE pe3epBU ca 00Opa3yBaHH
no pemenne Ha OOIOTO chOpaHKe Ha AKIIMOHEPUTE C U3TOYHUK HEepasIpe/iesieHa nevyanoa.

PesepBute oT mpeomeHka Ha TEeHCMOHHM (OHIOBE ce (GopMmupaT B pe3yiarar Ha edekture or
MOCTIe/IBAIINTE OIICHKH Ha 33bJDKCHUATA, KOUTO MO CHIIECTBO MPEICTABISABAT aKTIOCPCKH Medanon u
3aryOM ChIVIACHO JIOKJIAJ Ha JuueH3upaH akTioep. JoknansT e or Anren Tepsues, nunensus Ne03-
A0O/19.04.2007 r., or 18.02.2024 .

PesepBuTe 0T aKTIOEPCKU NMPEOLIEHKU HE MOJIeKaT Ha paslpeiesieHue noj ¢popmara Ha JUBUIECHTH.
Hepasnpenenenara neuanba ¢popMupana OT TEKYIUTE PE3yATaTH OT AeitHocTTa 32 2021 . m 2022r.
ITpe3 2023 r. 6sxa yBenuueHu pezepure cbe 284 xui. nB.(GoHx ,,Pe3epBeH™ 1 JOBIHUTETHH PE3EPBN).

3aemn
2023 2022
XHJI. JIB. XHJIL. JIB.
Herexymm 3a1bpJKeHUS IO JIM3UHT 879 1399
Texymu 3agbJKEHUS 110 JIN3UHT 507 620
KparkocpoueHn 3aem 9791 9785
Bcuuxko 11177 11 804

YcnoBusTa 10 KpaTKOCPOUHH OaHKOBH 3aeMH KbM 31.12.2023 roguHa ca KakTo cje/iBa:

banxka kpenurop: Obb A/l

JloroBopeH pa3Mep Ha KpeauTa:
T'ognmna a1uxBa:

IMagex:

OO0e3neyenue:

Ilen na xpenura:

3aabIKEHNE KbM Kpasi Ha TEKyIllaTa TOANHA:

banka kpenurop:

JloroBopeH pa3Mep Ha KpeauTa:
T'ogumina nuxsa:

TTamex:

7 823 xumn. nB. (4 000 xum. eBpo)

Tpumeceuen EURIBOR + nHan0aBka oT 2 myHKTa
20.12.2024 roguna

Hnorexu u 3an03u

Pedunancupane Ha ChIIECTBYBAIIl KPEAUT U 32
000pOTHH CcpeACTBa

7 821 xui. nB. THaBHALA U 13 XWIIL. JIB. TUXBU

Obb A/l
1 955 xun. aB.(1 000 xw1. eBpo)

Tpumeceuen EURIBOR + Hag0aBka oT 2 myHKTa
20.12.2024 ronuna
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Nnoreku n 3ano3u
O06OpoTHHU CpeIcTBA
1 954 xw1. nB. THABHULIA U 3 XWJL. JIB. JJUXBU

O0e3meueHue:
Ilen Ha kpeauTa:
3abDKeHNE KbM Kpasi Ha TEKyIaTa ToAnHA:

JIpyXecTBOTO € CHhAIBKHUK 10 3aeM Ha ,, I'sproBcka nura — ['mobanen antedeH neHTsp AJl ot
OBEJIMHEHA BBJI'APCKA BAHKA A/l cbriacuo goroopu ot 12.04.2019 r. m 03.12.2019 r., ¢
nazgexu 30.07.2024 r. u 30.09.2028 r., 3agbmkenus kpM 31.12.2023 1. 3a kpeaurononydarens 17 293
XHIL. JIB.

JIpy»XecTBOTO € ChATBKHUK IO 3aeM Ha ,, IsproBcka nura — ['mobanen antedeH neHTsp AJl ot
IOPOBAHK BBJI'APUA AJl cerimacao moroop ot 08.08.2022r., B pasmep Ha 3 600 XmiI. eBpo ¢
nazgex 07.08.2024 r., 3agpmxennst kbM 31.12.2023 1. 3a kpeaurononydarens 3 000 xui. eBpo.

HNnortekute BKIIOYBAT MMO3EMJICHH UMOTH C MaTepualieH uurepec 3 575 Xui. jB.

3ano3uTe BKIIOYBAT MalIMHU U 000pyABaHe ¢ MaTepuasieH uurepec 4 609 xu. ns.

3aabIKEHUATA 110 IOTOBOPHUTE 3a JIM3UHT BKIIIOUBAT YETUPHU JIOTOBOPA 32 CTPAIH U MAIIMHU, ChC CPOK
oT 2024 r. 1o 2026 r. [IpunoxeHurte JUXBEHU MPOIeHTH ca oT 2% 110 2,2 %.

OTcpoyeHu JaHbIH

OTtcpoueHHTEe JaHBIM CE OTUYUTAT 32 BCHUKHU BPEMEHHU PA3JIMKU MEXIY JaHbYHATA OCHOBA HA AaKTUBUTE
Y MACHBHTE U TAXHATa 0aJIaHCOBA CTOMHOCT 3a IEJIUTEe Ha CUSTOBOJHOTO OTYUTAHE MIPH JIaHhUHA CTaBKa
B pa3mep Ha 10% (mpenxoanata: 10%) mpuiiokuMa 3a TOAMHATA, B KOSITO CE OYaKBa J1a CE€ MPOSIBSAT C
oOpaTHa cuia.

JIBUKEHUATA Ha OTCPOUYEHUTE JAHBIIM Ca KAaKTO CJIEJBA:

2023 2022

XHJL. JIB. XHJL. JIB.
B HavanoTo Ha rojauHara (1042) (1030)
(ITpuxom)/pazxon BB pUHAHCOB PE3yJNTAT 3a IEPHOIA (63) ©)]
(TTpuxom)/pa3xoi B APYT BCEOOXBATEH TOXO/ (20) (3)
B kpasi Ha roquHaTa (1113) (1042)
OTcpoyeHu JaHBYHHM TACHBH 3emu M crpaqm  AMOpTH3alUH Oo6mI0

npeoucHKa Ha aKTUBU
XHJI. JIB. XHJI. JIB. XWJI. JIB.
Ko™ 1 sinyapu 2022 (454) (626) (1 080)
JlebuT /(kpenut) B COOCTBEH KammMTall TOPaIn (6) (6)
MPOMSIHA HA BPEMCHHUTE Pa3JIMKH
Paszxon/(mpuxom) B oTyeTa 32 BCEOOXBATHUS JOXO/ (19) (19)
opaJiv IPOMsIHA Ha BPEMEHHHUTE Pa3JIHKH
KbMm 31 nexemBpu 2022 (460) (645) (1105)
Jle6ut /(kpenuT) B COOCTBEH KamuTall MOpaIu (6) (6)
IPOMSIHA HA BPEMCHHUTE Pa3JIHKH
Pa3xon/(mpuxom) B oTyeTa 3a BCEOOXBATHUS JJOXO/T (53) (53)
MOpajy MPOMsIHA Ha BPEMEHHUTE Pa3JIMKU
KbMm 31 nexemBpu 2023 (466) (698) (1164)
Otnyckw, Oo6e3neHKkH
OTtcpoyeHH JaHBYHH AKTHBH Aoxom i 11 BCMAHuit Oo0mo
NEHCHOHHHM ¥ PA3JIHKH OT
o0e31IeTeHUs JIA3UHT
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KbM 1 sinyapu 2022 44 6 50
(Pa3xon )/mpuxop B oT4eTa 32 BCEOOXBATHHS T0XO/ 12 1 13
KbM 31 nexemBpu 2022 56 7 63
(Pa3xon) /mpuxoy B oT4eTa 32 BCEOOXBATHHS T0XO/ (13) 1 (12)
KbM 31 nexemBpu 2023 43 8 51

OOr1iaTa cyma Ha OTCPOYCHHUTE JaHbYHU aKTHUBH M MIACHBH € MacuB B pasmep Ha 1 113 xumsau yieBa
(2022: nacus 3a 1 042 xwuiisiau jeBa).

Ot1cpoueHHTEe JaHBUYHU AKTHBU M MACHBU CE€ KOMIIEHCHPAT, MOHEXKE CE OTHACAT 3a €IHa M ChIla
JTaHbYHA QJIMUHUCTPALIHSL.

I[T)J'IFOCPO‘IHI/I 3a1bJ/JIKCHUA KbM IEPCOHAJAa

2023 2022

XML JIB. XML JIB.

JIBITOCpOYHH 3aBJKEHUS KbM IIEPCOHAJIA IIPU IEHCHOHUPAaHE 197 191
O0mo 197 191

JIpy>KeCTBOTO € Ha3HAYWIO CEepTU(QHUUMPAHU aKTIOEPH, KOWUTO M3/4aBaT JOKJIaJ C TEXHHUTE
W3UYUCIIEHUS. OTHOCHO JBJITOCPOYHUTE MY 3aAb/DKEHHS KbM IIE€pcOHana 3a 00e3lleTeHus Mpu
NIEHCUOHMpaHe. 3a LeiTa Te IpuiaraT KpeIuTHHUs METOJA Ha MporHo3Hure eaumHunu. CeramHara
CTOMHOCT Ha 3aJIbJDKEHHETO MO JeQUHUpaHUTE JOXOJIU C€ HM3YMCIABA Ype3 JIUCKOHTHUPAHE Ha
ObJeluTe NapuYHU MOTOLM, KOUTO CE OYaKBa Jia ObJaT U3IJIATEHU B paMKUTE HAa MaTypuTeTa Ha
TOBa 3aJbJDKEHHE M TpPU M3IMOJ3BAHETO Ha JIMXBEHUTE DPABHMILA HA JBP)KaBHU ABITOCPOYHU
obnuranuu ¢ nojo0eH cpok, KOTupaHu B bbirapus, KbJeTo GyHKIMOHUPA U CAMOTO JIPYKECTBO.
TbpProBcku U Apyru 3abJIKeHUs

2023 2022
XWJI. JIB. XHJI. JIB.
3aabIKEHUS KbM JIOCTaBYUIIN 3503 4205
3aabIKEHUs KbM MepcoHana 874 629
JIaHBIM U COITUAITHO OCHUTYPSIBAHE 502 356
Jpyru 3a1bIKEHUs 132 48
Oo6110 5011 5238
TBpProBekuTe U APYTH 33IBIIKCHUS ca JICHOMUHUPAHH B:
bearapcku nes 1355 2153
EBpo 2707 2 325
Honapu na CAIL] 949 760
5011 5238

3abIKEHUATA B JIeBa ca OLIEHEHH T10 CTOMHOCTTa Ha TSIXHOTO Bb3HUKBAHE, a T€3U B UyKJIeCTpaHHA
BaityTa 1o 3axitountentus kypc Ha BHB kbem 31.12.2023 1.

TbproBckuTe 3aJbHKEHUS €€ OTYMTAT MO II'bpPBOHAYAJHA I[€Ha HA NMPUAOOMBAaHE MO HOMHHAJIHA
CTOMHOCT Ha JIEBa U I10 JIEBOBAaTa PaBHOCTOMHOCT Ha Uy KJECTpaHHATa BaJlyTa IO LIEHTPAJIHUSA KypC
Ha BHb.

Bcuukn THpProBeKU U ApPYTH 3aJbJIKEHUS Ca ACHOMUHUPAHU U OLICHEHU 110 HOMHUHAJIHA CTOMHOCT
Ha JeBa. PBKOBOJICTBOTO Ha JAPYXKECTBOTO CUMTA, Y€ HsAIMAa HEOOXOJUMOCT OT HAUYHUCISABAHE Ha
IIPOBU3UM BBB Bpb3Ka C NPETEHLUUU WIM NOETH AHTAKUMEHTH 3a JIMXBH, HEYCTONKH U JpPYru
IUTALIAHUSA 10 3abJDKEHUATA.
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IMpuxomm

[Tpogax6u Ha POAYKIIKS

[IponaxOu Ha cToKU

[Mponax6a Ha yciyru

V3MeHeHne Ha 3amacuTe OT IPOAYKIUS U HE3aBbPIICHO
MIPOU3BOJICTBO

Hpyru noxonu

Oo01mo

2023 2022
XML JIB. XML JIB.
45715 40 794
2729 2 296
68 56
1896
74 721

48 586 45763

HpOI[a)K6I/ITe Ha INpOAYKIUA U CTOKH Ca CBbP3daHU C JICKAPCTBCHU (bOpMPI Te ce ochllecTBsABAT HA

TEPUTOPUSTA HA CTpaHAaTa.

HpI/IXOI[I/ITe CC OLCHABAT IIO CIIpaBCAiMBaTa CTOMHOCT Ha IMMOJIYYCHOTO HWJIM MNOMJICKAIIO Ha
IMoJIydaBaHC IIalllaHC WA Bb3HAIpaKACHUC, KATO CC U3MCPBAT 110 HOMHHAJIHA CTOMHOCT Ha JICBa.
B APYTry IIpUxXoJu CC BKIIFOYBAT U q)HHaHCI/IpaHI/ISI OT IIPAaBHUTCJICTBOTO Ha CTOMHOCT 33 XHUJIL. JB.

(2022 r. — 716 xu. 1B.)

Kareropuu npuxou OT MPOJAYKIHUs U CTOKH B XHJI. JIB.
a) BUJ MPOAYKIUS U CTOKU

JlexkapcTBEHU MPOIYKTH

Hpyra npoayKuus u CTOKH

0010 npuxoau

0) reorpad)CKu peruoH
bearapus
W3HOoC 3a TpeTu cTpanu
Bbrpeobmoctau 1octaBku B EBponeiicku cbio3
006110 npuxoau
Pa3xoam 3a neitHocTTa

bamancoBa cTolHOCT Ha npoaaacHu CTOKU
W3MmeneHne Ha 3amacuTe OT MpOAYKIHA U HE3ABBPIIICHO ITPOU3BOACTBO

Marepuanu
BbHIIHEM yenyrn

Pa3xonu 3a 3annatu
Pa3xoau 3a conuanHo ocurypsiBaHe
Paszxonu 3a amoptuzauus (Ilpun. 5,6)

Hpyru
Oo6mo

2023 2022
X1J. JIB XMJ1. JIB
48 444 43 090
48 444 43 090
47 050 41 842
558 763
836 485
48 444 43 090
2023 2022
XHMJI. JIB. XHUJI. JIB.
(862) (752)
(233)
(12 172) (13 954)
(20 269) (17 964)
(6 198) (5 068)
(1135) (955)
(3 568) (3 568)
(899) (456)
(44 577) (42 717)

Pa3xoaute 3a geifHOCTTa ca CBBpP3aHH C MIPOU3BOJCTBOTO U MPOIAXKOUTE HA JIEKAPCTBEHU (POPMHU.

Pa3xonure ce oueHsABaT MO CIpaBeIMBaTa CTOMHOCT Ha IUIATEHOTO WJIM MOJIEXkAIO Ha IUIAIIaHe,
KaTo ce Hu3MepBaT MO0 HOMHHAJHA CTOWHOCT Ha JieBa WJIM IO JIeBOBaTa PAaBHOCTOMHOCT Ha
yy’KJeCTpaHHaTa BalyTa 110 1ieHTpanHusa Kypc Ha bHD 3a nens na onepanusra.
3HAYMTEIICH J51J1 OT Pa3X0IUTe 3a MaTepuainu 3aemar tadnetkure (5 880 xui. 11B.) U cyOcTaHIIUNTE
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(4 951 xwmu. 11B.).

OCHOBEH 151 OT pa3XoJIUTe 3a BHHIIHU yCIYTH CE MaJla Ha MapKeTUPaHeTo Ha cTokuTe - 17 927 xun.
JB.

Pa3zxonute 3a amoprtuzanuu ce popMupar Hail-Bede OT aMOpPTH3aLUATa HA MATMHU U 000py/IBaHE —
1 597 xwun. nB. BB3HarpaxkaeHusita MO TPYIOBH TMPABOOTHOIICHUS Ca CHINECTBEHA YacT OT
pasxoauTe 3a 3ariatd — 5 617 Xut. JB.

DuHAHCOBY NPHUXOIH U PA3X0IH

14.1®uHaHCOBM NPUXOIH

2023 2022

XHJL. JIB. XHJL. JIB.

[Tpuxoau oT TMXBU 462 468
[Ipuxoau OT BaAlyTHO-KYPCOBU Pa3JIUKH 75 96
[Tpuxomu oT oneparuu ¢ GUHAHCOBU HHCTPYMECHTH - 10
O6mo 537 574

[Ipuxomurte, CH3AANEHW OT U3MOJ3BAHETO OT JPYrd JIMIA Ha JIMXBOHOCHU aKTUBH Ha
NPEINPUATHETO, KAKTO M 1O JIpYyrd (PUHAHCOBU OIEpalMy, Ca IMPH3HATH KOraTo € BEPOSTHO
MPEANPHUATHETO J1a IMa WKOHOMHYECKU TIOJI3U, CBBP3aHU ChC CJEIKaTa M Cymara Ha MPHUXOIHUTE
MOXeE J1a ObJIe HAaAEKIHO OIICHEHA.

[Ipuxomure oT omeparwu ¢ (GUHAHCOBH WHCTPYMEHTH BKIIFOUBAT KOPEKIMS HA HAYUCICHU B
MIPEeIXOIHU TOAMHU 00e31IeHKU Ha (PruHAaHCOBU HHCTPYMEHTH — 0 xuJ. nB. (2022 r. — 10 xuJ. 1B.)

14.2 ®unancoBu pa3xoau

15

2023 2022

XHJL JIB. XHJL. JIB.

Pazxonu 3a muxBu (549) (281)
Pa3xoau OT BaJyTHOKYPCOBH Pa3IHKH (83) (162)
Jpyru ¢pMHAHCOBHU pa3xonu (44) (44)

Pa3zxomu ot orepanuu € (I)I/IHaHCOBI/I HHCTPYMCHTH, BKII. 0663H€HKI/I

0610 (676) (487)

PazxonuTe, ch3aaaeHN OT U3MOA3BAHETO OT MPEANPUATHETO HA IMXBOHOCHHU aKTUBU HA IPYTH JIUIIA,
KaKTO Y 10 Apyru (PUHAHCOBH OMEPAIlNU, Ca MPU3HATH, KOTATO € BEPOSTHO MPEATNPUATUETO Aa
HaMaJsiBa MKOHOMUYECKH T0JI3U, CBbP3aHU ChC CENIKaTa, U cCyMaTa Ha pa3XxoJuTe MOXe J1a Obae
HaJIeKIHO OLICHEHA.

Pa3xon 3a nanbuu u ApYr BceoOXBaTeH /10X0/1 32 epUoja

2023 2022

XHJL. JIB. XHJL. JIB.

Texymr pa3xon 3a 1aHBK BBPXY 0X0/a (407) (333)
OTcpoyeHH JaHBIN (63) 9)
Pa3xoj 3a JaHBK B 0TUYETA 32 JOXOIUTE (470) (342)

3a 2023 romuHa maHpYHATA CTaBKa ocrtaBa HempomeHneHa Ha 10% (2022 r. - 10%) cwrimacHo
M3MCKBaHUATA Ha 3aKOHA 32 KOPIOPATUBHOTO MOJOXO0HO OOJIaraHe.

JaubKbT BHpXy nevandara Ha [IpyKecTBOTO ce pazfiuyaBa OT TEOpETHYHATa cyMma, KOsATo O ce

IOJIy4Yusia NpU IPUJIaraHe Ha MPUIOKMMATa JaHbYHA CTaBKa KbM CUETOBOJHUS PE3YNTAT IIPEAU
JaHbIU KaKTO CIEeABa:
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2023 2022
XHJI. JIB. XHJI. JIB.
[levanba npenn ganbIH 3870 3133
JlaHbK, M34MCIICH TIpU eeKTHBHA JaHbuHa cTaBka 10% (407) (333)
(2022 r.: 10% )
Kopekius oT HEMpU3HATH IPUXOAH U PA3XOIH (63) 9)
Kopekiust Ha aKTHBH U ITACHBH 33 OTCPOYEHH JaHBIIH
Pa3xo/ 32 JaHBK B 0T4YETA 32 JOXOAUTE (470) (342)
2023 2022
XHJI. JIB. XHJI. JIB.
Hpyr BceoOXBaTeH 10X0 OT mpeotieHka Ha JIMA - -
JIpyr BCeoOXBaTeH ITOXOJ OT OTCPOYCH JaHBK OT MPEOICHKA Ha
(6) (6)
JIMA
JIpyr BceoOXBaTeH M0XOJ OT MPEOICHKA 3a MEHCUOHHU (POHI0BE (26)
¢ neUHUPAHH JOXOIH (19)
JIpyr BCeoOXBaTeH MOXOJ OT OTCPOYCH JaHBK OT MPEOICHKA Ha 5 5
MIEHCUOHHU (DOHIOBE C IeDUHUPAHH TOXOIU
O061a cyma Ha Ipyr BCeoOXBATEH 10XO0/ (18) (24)

B pesyarar Ha mpeoneHka Ha MEHCHOHHH (OHAOBE ¢ AePUHUpAHU JOXOAU € peau3upaH APYT
BCEOOXBATEH J10X0J1 27 XWII. JI€Ba OT aKTIOEPCKH MPEINOI0KEHNS CHITIACHO JJOKJIA/ Ha JIMIEH3UPaH
akTroep. JlanbuHHAT ehekT OT mpeolieHKaTa Ha MeHCUOHHUTE (oHI0BE € (3) XHJI. JIB. KaTO BIUSHHE
Ha OTCPOYEH KOPIIOPATUBEH JAHBK.

Ileua10a Ha aKOuA

Ocnosna neuanba na axkyus

OcHoBHara mnevyan0a Ha €JHA aKLIMS CE H3YUCIsIBA KaTro C€ pa3/eld HeTHaTa medanda 3a
pasnpeziesieHMe MEXIy OCHOBHHMTE AaKIIMOHEpH Ha CpeAHO-TIpeTeryieHus Opoil M3nafeHu mpe3
roguHaTa OOMKHOBEHM aKLWH, OT KOWUTO C€ BaIsAT CpeaHus Opoil oOpaTHO H3KYNEHU OT
Jpy>kecTBOTO OOMKHOBEHHU aKIUH.

Ileuanba na akyusi ¢ HamaieHa cMoUHOCM

3a 1enuTe Ha M3YUCICHUETO Ha Tevyayda Ha akius ¢ HaMalleHa CTOWHOCT, CPEAHO MPETETIICHUST
Opoil Ha wu3NajgeHWTe OOWKHOBEHHM aKIUW € KOPUTHUPAaH C BCHYKH KHHUXKA, TOTCHIIMAIHO
KOHBEPTUPYEMHU B 0OMKHOBEeHHM akmuu. Kbm 31 gexkeMBpu Ha TeKyIiaTta M Ha MPEaXoJaHaTa ToJIMHa
JIpy>XecTBOTO HsIMa HM3/AaJIEHH KOHBEPTHPYEMH IIEHHHM KHIKA, KOETO OOSICHSIBA PAaBEHCTBOTO Ha
nBarta KoeuimueHTa.

2023 2022

XHJIL. JIB. XHJL. JIB.

[leuanba, mojyexaina Ha pa3npeaeaeHue (B XUIAIH JeBa) 3400 2791
CpenHomnpeTerieH Opoi akIuK B 0OpBIICHHE (B XUJISIH JICBA) 84 500 84 500
OcHoBHa nevanba Ha akius (B JIeBa HA aKIIKsA) 0.04 0.03

JIuBUIeHTH HA aKIAS

JluBUACHTUTE, TOUICKAIM HA IUIAI[aHe, CE OTYUTAT elBa CIeJ KaTo ObJaT IJlacyBaHU Ha
TOJIUIITHOTO 00O chOpaHue Ha akiroHeputTe. OOMOTO ChOpaHUe HAa aKITMOHEPHUTE CE OYaKBa Ja ce
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cbeTou 10 Kpast Ha mecen toHu 2024 . [lopaau ToBa TO31 (PMHAHCOB OTYET HE OTPa3siBa JUBHICHTA
3a MJamlane, KOMUTO Ie HaMepU CUETOBOJIHO OTPaKeHHE B OTUETA 3a KaluTaja KaTo paslpeieicHue
Ha pe3yJiTara 3a roguHaTa, npukitoyBamia Ha 31 nekemBpu 2024 r.

Ha npoBenenoro O6mo cwOpanue npe3 mecer anpui 2019 r. 6eme pemeno 10 000 xun. aB. oT
nevanbata 3a 2018 1. ma otuae 3a yBenuueHwe Ha Kanurtaia, 1 199 xum. nB. 3a yBennyeHue Ha
pesepBute. [luBuaeHT He Oelie paznpeaesncH.

Ha nposenenoto O6m10 ceopanue npe3 mecer ronu 2020 . 6emre pemeno 2 300 xui. aB. OT
nevyanbara 3a 2019 r. n1a oTuae 3a yBeJIWUYEHUE Ha KanuTaja, 268 XuJl. JIB. 32 yBeJTUUCHUE Ha
pesepBute. [luBHIeHT He Oelie pa3npeneneH. Y BeITUUeHHUEeTO Ha KauTaja He € BIIMCAaHO B
TbproBekus perucThp U 3aTOBA TO HE HAMHUPA OTPAKEHUE B TOAUIIHUTE OTUYETH.

Ha nposenenoTto O6m1o0 ceopanue npe3 mecer ronu 2021 . 6emre pemeno 2 300 xui. aB. OT
nevanbara 3a 2019 r. na otue 3a yBenuueHUEe Ha KanuTana, 63 xuil. JB. oT nevanbata 3a 2020r. 3a
yBeJIMUYEHUE Ha pe3epBuTe U 541 Xuil. JB. OTUBAT HepasnpeaeaeHa nevanda. J{uBuaeHT He Oere
pasmpeneseH.

Ha npoenenoTto O6m1o0 ceopanue npe3 mecer roHu 2022 1. 6emie pemero 140 xui. iB. oT nevanbaTa
3a 2021 r. na oTuze 3a yBeauueHue Ha pesepBute. JuBuaeHT He Oellie pa3npeserneH.

Ha npoenenoTto O6m10 ce0panue npe3 mecer roHu 2023 1. 6emie pemeHo 284 xuil. JB. OT nevandaTa
!"Ha 2022 r. na oTuje 3a yBeTHUECHUE Ha pe3epBuTe. J\MBUIIEHT He Oellie pa3npe/elieH.

Ycia0BHH 3aAbJKEHUS

[ToHacTosieM ce BOJAAT ChIEOHHU Jiea C HECHIIECTBEHU CYMHU, OT KOMTO C€ OYaKBa MOJIOKUTEIIHA
pa3Bpb3Ka 3a npeanpusTHero. JpyKecTBOTO HsAMa APYTH TOETH YCIOBHH 3aJbJDKEHHS H
aHTaXMMEHTH ChC CHILECTBEH XapaKTep ChIVIACHO CKIIOUEHHUTE JOIOBOPH, BOJAECHUTE ChACOHM Jena
U IPYTH JOKYMEHTH.

JIpy’kecTBOTO € ChIBKHUK IO 3aeM Ha ,, I'bpro.cka jura — ['mobanen antedeH neHTsp™ A/l
or OBEJIMHEHA BBJI'APCKA BAHKA A/l ceriacHo gorosopu ot 12.04.2019 1. 1 03.12.2019 1.,
c nagexu 30.07.2024 r. u 30.09.2028 r., 3axbxenns kbM 31.12.2023 r. 3a kpeauTonosnyydatens 17
293 xuJ1. 1B.

JIpy>KeCTBOTO € ChIBKHUK 0 3aeM Ha ,, [ bproscka jura — ['mobaneH anteueH neHTsp A/l
ot FOPOBAHK BBJITAPUSA AJ] cerinacuo norosop ot 08.08.2022r., B PASMEP HA 3 600 xuu.
eBpo ¢ naznex 07.08.2024 r., 3agbmxenus kbM 31.12.2023 r. 3a kpeaurononyvarens 3 000 xui. epo.

JanbuHo obJarane

JlaHbUHMTE BJIACTH Ca M3BBPIIWIIM IIbJIHA IpoBepka Ha pyxecTtBoTo 10 2019 r. BKitountenHo. He
ca KOHCTaTUPAaHU 3HAYUMU HapyIIEHUS WIH 3a0€TeKKHU.

JlaHbyHUTE CIY»KOM MOTaT MO BCSIKO BpeMe Jia TMPOBEPST OTUETUTE U PErHCTPUTE B PAMKHUTE Ha
MeTTe IMOCJIEeN0BAaTeIHN TOJWHM, CYATAHO OT | stHyapu Ha roawHaTa, Clie[[Ballla TOJWHATa, TMpe3
KOSITO € CJIEABaJio Jla C€ IJIaTH JAaHBYHOTO 3aJbJDKCHHUE, M Jla HaJoXKaT JOMBIHUTEIHU JaHbYHU
3aabioKeHuss win 17100u. Ha ppkoBoncTBOTO Ha JIpyKECTBOTO HE ca WM3BECTHU OOCTOSITEICTBA,
KOMTO O¥MXa MOTJIM JIa JIOBEJIaT JO Bb3HUKBAHE Ha CHIIECTBCHH 33 IbJDKCHHS B Ta3u 00JIaCT.

Caeiku ¢bC CBbP3aHH JIHIA

Kem 31.12.2023 r. apyXecTBOTO MMa €IHO MpEeANpHUsTHE C HAJMYMETO Ha KOHTpos. ToBa e
peructpupanoto B Penynuka Pymbaus apyxectso SWISSY S.R.L.

Tpaﬂaakuuu CbC C6BP3AHRU TUYA

Kpalinute canna Ha B3eMaHUS U 3a0bJDKCHHS OT U KbM CBBP3aHM JIMIA B Kpas Ha TOAMHATA ca C
BKJIIOYEH JIaHBK BBPXYy AoOaBeHaTa cTOMHOCT. IlpomaxOuTe M MOKYNKHUTE C MPEANPHUATHATA —
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CBBp3aHM JUIa ca 0e3 BKIIIOUEH IaHbK BbPXY 100aBeHAaTa CTOWHOCT.
ITpe3 TekyiaTa rogrMHa BCe OIIE HAMA U3BBPIICHH CACIKH ChC CBbP3aHU JIUIIA.

Tpanzaxkyuu ¢ 1uya ¢ HEKOHMPOIUPAWO yuacmue

[Ipe3 Tekymara roguHa ca U3BBPILIEHU MOKYNKU OT CBBbP3aHU JIMIA C HEKOHTPOJIUPAIIO Y4acTHE B
pa3mep Ha 18 231 xun. 1B.

[Ipe3 npeaxoaHaTa roguHa MOKYIKUATE ca Owin B pasmep Ha 15 989 xuin. nB.

KoM 31.12.2023 r. ca HanmuIE 3abJDKECHUS KbM CBBP3aHU MPEANPUATHS C HEKOHTPOJIUPAIIO YUaCTHE
B pa3mep Ha 0 xu. JB.

B kpas Ha mpeaxoaHaTa roJuHa ChIIUAT IMOKa3ares € 0w 4 XuJl. IB.

[Ipe3 Texymiara roguHa ca U3BBPIICHHA MPOJIAXKON HA CBBP3aHHU JIUIA C HEKOHTPOJIHMPAIO y4acThe B
pasmep Ha 47 594 xwn. nB. [Ipe3 nmpeaxoaHaTa roguHa npogaxonTe ca O B pazmep Ha 42 237 Xuil.
TB.

KoM 31.12.2023 r. ca HanuIie B3eMaHus OT CBbP3aHu MPEANPUITHS B pa3mep Ha 65 218 xui. nB.

B kpas Ha npeaxoHaTa TOAMHA CHIIMAT TOKa3zaren e oun 63 199 xu. nB.

[Ipe3 Tekymata roJMHa W Tpe3 MPEAXOIHATAa TOJAWHA HAMA M3BBPIICHU CACIKU C WICHOBETE Ha
CpBeTa Ha TUPEKTOPUTE U U3IMBIHUTEITHUS JUPEKTOP.

Bbsﬂarpam}le}me Ha KJIIOY0BUSA YIIPABJICHCKHU IEPCOHA] M OAUT

Hauucnenu ca KpaTKOCPOYHH JOXOAHM HA pBKOBOACTBOTO mpe3 2023 r. B pasmep Ha 108 xwmi. nB.
CBIVIACHO CKJIIOYEHUTE aoroBopu. Haumcnenu ca paszxoau 3a ogut mpe3 2023 r. B pa3mep Ha 16
XWJ1. JIB. CBITIACHO CKJIFOYEHUS JOTOBOP.

YnpasiieHue Ha PUHAHCOBHUS PUCK

OcnbiiecTBsiBaiiki  JeHOCTTa CH, J[py’KeCTBOTO € H3JI0)KEHO Ha MHOT000pa3HH (PUHAHCOBHU
puckose. I[Iporpamara Ha [[py»KeCTBOTO 3a ISUIOCTHO YIIPABJIIEHHME HAa PUCKA € ChCPENOTOYEHA
BbpPXY HENPEABUIUMOCTTAa Ha THPrOBCKUTE TMa3apyu M HMMa 3a e Ja Hamald EBEHTYAJHUTE
HeOnaronpusaTHH edekTH BBpPXYy (QHUHAHCOBUSA pe3yaTar Ha JlpyxkecTBoTo. [IpyxkecTBOTO He
W3MO0JI3Ba JIEPUBATUBHM (UHAHCOBU HMHCTPYMEHTH, 3a Ja XeIKUpa OIpPEICIIeHH pPHCKOBU
€KCIIO3ULINH.

(a) BaayreH puck

Jlpy’KeCTBOTO HE € M3JIO)KEHO Ha CBIIECTBEH PHUCK, CBBbpP3aH C BAJIYTHUTE KypCcOBE, ThbH KaTo
HErOoBUTE aKTUBH, NMACUBU U CJIIEJIKU ca JCHOMUHUPAHU B OBJITapCKu JieBa WM €BPO, U JEBHT €
BBP3aH 3a €BPOTO, CIIOpe] MpaBuiara Ha BanyTHus cbBeT. M3BbpIIBA C€ PEJOBEH KOHTPOJI BBPXY
€JIEMEHTUTE Ha OajaHca C 1€ MUHUMM3HPAHe U3J1araHeTo Ha BAIyTHO-KYpPCOB PHCK.

(6) LlenoBHu puck

JIpy’KecTBOTO HE € M3II0KEHO Ha PUCK OT MpOMsHA Ha IleHaTa Ha (PMHAHCOBU WHCTPYMEHTH, Thil
KaTo HE TMPUTEkKaBa TaKWBa ChC CHIIECTBEHU pasMmepu. J[pyXeCTBOTO € HW3JI0KEHO Ha PHUCK OT
MpOMsIHA B IIEHUTE HA MPOJIYKLMATAa U CTOKUTE, a ChIIO Taka W HAa MaTepuanuTe. 3a LEIUTe Ha
YIpaBJICHUETO Ha IICHOBHS PHUCK, NPOU3THYAN] OT TMpOAaKOM Ha yciayrd, JpyXkecTBOTO
CUCTEMAaTUYHO CJEAM IMa3apHUTE I€HH, ONTUMHU3UpPA Pa3XOJUTE€ U THPCU MOAXOASIIM OCHOBHU
KJIMCHTH.

C nauvanoto Ha arpecusita Ha Pycus B Ykpaiina Ha 24.02.2022, MHOXECTBO OT JIOCTaBUMLIUTE HU
yBEIOMUXa 3a TPEACTOAINIM YBEIWYEHUsS Ha JOCTaBIHUTE OT TIX AaKTUBHH CyOCTaHIIWH,
OMAaKOBBbYHU U TOMOIIHM Marepuanun. KbM MoMeHTa HsAMaMme OTKa3u 3a JOCTaBKa U HE ce
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Ha6n10):[aBa CbIICCTBCHO 3a0aBsSHE BbB BPCEMCTO 3a U3SI'BJIHCHUEC HA HAIIPABCHUTC ITOPHUKH.

(B) JIuxBeH pUCK

JluxBoHOCHUTE aKTWBU Ha J[py>kecTBOTO MoraT na ObJaT ¢ (UKCUPAHW W IUIABAIMU JINXBEHU
IIPOLEHTU. 3aeMU C IPOMEHJIUB JIMXBEH IPOLEHT u3jara J[pyXKecTBOTO Ha JIMXBEH PUCK OT
MIPOMEHU Ha OBJCIIUTE MAapUYHU MOTOLH, a 3aeMHUTE C (PUKCHpAH JIMXBEH MPOIEHT — Ha JIMXBEH
PUCK OT NpOMsHAa Ha clpaBeaiauBaTa cToMHOCT. IlommTukara Ha Jlpy’kecTBOTO € s1a mojiay4yaBa
3aeMHU U J1a IPEO0CTaBs 3a€MH, KaTO MUHUMU3Hpa JIuxBeHus puck. Kem 31 nexemBpu Ha TekyiaTta
U Ha IpeaxojHaTa roguHa Jlpy>KecTBOTO HE MPUTEKaBa JIMXBOHOCHU aKTHUBU U NACUBU, OTUUTAHU
10 CIpaBeJINBa LI€Ha, U ChbOTBETHO HE € M3JI0KEHO Ha PUCK OT MPOMSHA HA MAPUYHUTE IMOTOLU U
cIpaBeIMBaTa CTOWHOCT.

(r) Kpenuren puck

B Jlpy>xecTBOTO HAMa 3HAUMTEIHA KOHUEHTPALUs Ha KPEIUTEH PUCK. J{py:KEeCTBOTO € YCTaHOBHIIO
MOJINTUKH, MOACUTYpSIBAlllM W3BBPIIBAHETO Ha MpPOJaXOM HAa OCHOBEH KIMEHT ¢ He3a0aBHO
IUIAllaHe WIK IUIAllaHe B Pa3yMEH CPOK OT BPEME CBIVIACHO CIIOpa3syMeHHs. KpeauTHHAT puCK
MPOU3JIM3a OCHOBHO OT MapH U MapuYHH €KBUBAJICHTU B OaHKH U Ipyru (UHAHCOBH WHCTUTYIIWH,
CBIIO KAKTO M OT MPEAOCTaBEHHU 3aeMU. 3a OaHKU M JIpyrd (pUHAHCOBU MHCTUTYLUH, C€ IpUeMar
caMO MHCTUTYIIMH C BUCOK KPEAUTEH pEeHUTHHI. PbKOBOACTBOTO HE O4aKBa 3aryou, B CIEICTBUE Ha
HEU3IIbJIHEHHUE Ha 3abJDKCHUSTA HA CBOMTE KOHTPAreHTH.

Benuky (prHAHCOBM aKTHUBHU Ca C KOHTPAreHTH, KOMUTO HAMAaT BHHIIECH KPEAUTEH PEHUTHUHT U HAMAT
HEU3IIbIHEHHUE 3a MUHAIN NIEPUOIH.

(n) JInxkBuaeH puck
[IpeanasznuBoTO ympaBieHHE Ha JUKBUIHUS PUCK TMpeAroJiara MOJAbp)KaHe Ha JIOCTATHYHO
KOJIMYECTBO MapUYHU CPEJCTBA U JIPYTW JUKBUIAHU cpeacTBa. llopagum nuHaMmuuyHarta npupoja Ha
OCHOBHHUTE THMNOBEe OuzHec, duHaHCOBUSA oTHen Ha JlpyKECTBOTO MMa 3a IeJI Ja TOCTHUTHE
I'bBKAaBOCT BbB (DMHAHCHPAHETO, KATO MOJAbpKa AOCTAThUHO MapHUYHU CPEICTBA U THPTOBCKU
B3€MaHUs, KOUTO Ja C€ U3MOJI3BAT 3a JUKBHUANPAHE HA 33IbJDKCHUATA B Pa3yMEH CPOK OT BpEME.

VrnpagneHue Ha KanuTalOBUS PUCK

[lenuTe Ha JpykecTBOTO MpH yIpaBICHUE HA KalUTala ca Ja 3allUTAT CIOCOOHOCTTa Ha
Jpy»&ecTBOTO Ja MPOIBJKA KaTO JEHUCTBAILIO NMPEAIPUSITHE C L] Ja OCUTYPU BB3BPHILIAEMOCT 32
aKIIMOHEPUTE U TOJTbPKaHe Ha ONTUMATHA KallUTaJIoBa CTPYKTYypa.

3a ga moaabpKa WIM HM3MEHs KamuTajgoBaTa CTPYKTypa, JpyXKecTBOTO MoOXke Ja

KOpUTHpA cymMaTa Ha M3IJIaTEHUTE JUBUACHTH, Ja BbpPHE KaluTajl Ha aKkIMOHEPUTE, a eMHUTHpa
HOBU JISUIOBE WJIM Ja TpoJaZe aKTHBH, 3a Ja W3IUIATH JBIATOBE. B NOMBIHEHHE Ha TOBa,
yOpaBiIsIBalKM JUKBUAHOCTTA M KalUTalOBaTa CTPYKTypa, [IpykecTBOTO MOXe Ja YBEJIU4Yd
AKIIMOHEPHUS KauTal, KaKTO H J1a B3€ME 3aeMH.

CrOouTHA cJIea 1aTaTa HA OTYETA U JelCTBHA 32 OMa3BaHe HA KJINMAaTa.
Crnen 31 nexemBpu 2023 1. HsIMa 3HAYUMH CHOUTHS 32 OMOBECTSIBAHE, KOUTO J1a 3aCsATaT ChINECTBEHU
MIPOMEHU BbB (PMHAHCOBOTO U UMYIIIECTBEHOTO ChCTOSHUE HA PYKECTBOTO.

JeiicTBHs 32 ona3BaHe HA KJIMMAaTa

Crnenpaiiku nenaure 3a oOIIO HaMaJsiBaHE HA MPOU3BEXKAAHUTE OT MPEANPUITUETO BPEAHU
emucuu, npez @Despyapu 2021 r. nBa maporeHeparopa, OCUrypsBallld IPOU3BOJCTBOTO C TOILIA
BOJIa M Napa, IpeMUHAaxa OT JU3€JI0BO FOPUBO KbM IIPUPOJICH ra3 (MeTaH).

OcBeH KaTo NO-€KOJOIMYEH HM3TOYHHMK Ha €HEprus, 3amsHara JOBEJe M [0 IOBUIIABAHE Ha
MOIITHOCTTa HA MOHTHPAHOTO 00OpY/IBaHE.
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Jpyra mspka, criocoOcTBalla HaMaJIIBaHETO HA W3IIBbUBAHUTE BPEAHU €MUCHH € MHCTAIUPAHETO Ha
JIOIBIHUTEIHY WHBEPTOPU KBM BOJHHUTE OXJIQAWTEIHH Kyiad. MOHTHpAaHETO UM, IO3BOJISIBA
HaMaJsiBaHe Ha IMOTPEOJCHHETO Ha EJIEKTPUYECTBO Ipe3 Houra u B HepaboTtHu auu ¢ 50%.
[TocTeneHHO JIyMUHHCLUEHTHOTO OCBETJICHHETO BBB BCHYKM IIOMELICHHS Ha TEPUTOpHATA Ha
IIPOM3BOJICTBEHATA IUIOWIAAKa, ce 3aMeHs ¢ LED m3roununu Ha cBeTiamHa, ChC 3HAYUTEIHO IIO-
MaJika oTpedsBaHa MOITHOCT, KOETO OT CBOSI CTpaHa KaTo pe3yiTaT ChIIO BOAM JO HaMalsiBaHE HA
E€MHCHUTE.

JlaTa Ha u3rotBsiHe: 25.03.2024 r.

CBCTABUTEM: ...covvvveeeeeeeeeeeeeeeennn PBKOBOAUTEI: ..o,

(ITetst MoneBa) (bucep I'eopruen)
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