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LAH®OPMAIIHASA 3A APYXECTBOTO

1.0upMeHo BAaEMeHOBARNE
“Yaitkadapma Brcokokxauecteenure Jlekapcrea” Al e Thproecko apyskectso ¢ EMK 103524525,
YYPEOCHO H DPa3sBHBAMIO JEHHOCTTA CH CBIVIACHO pasnopenOHTe Ha THProBCKHs 3aKOH H €
perucTpHpaHo ¢ peuenue Ha OKpbiKeH cb/l I'p. BapHa, nocraHoreHo o dhupMeHo aeno Ne 1096
ot 14.03.2000 1.
C Pemenue va BOC Ne 8866 or 10.10.2007 r. u Onpenenenne va CI'C ot 09.11.2007 r. ce
IIPOMEHH CEeJAMINETO B axpeca Ha yIpasieHHe — 0T Ip. Bapna, patior Ilpumopcku, xk Yaiika,
yi.”Huxona Barmapos”Nel 8 rp. Codus, pation Hzrpes, 6yn.”T". M. Tamurpor” Nel.
Hpy’KeCTBOTO € BIHCAHO B PeracTepa Ha TBProBCKHTE JPYKECTBA KATO aKIIHOHEPHO JPYKECTBO
mo ¢.a. Ne 16559/2007 r. ot Codmitcku rpaacks Chl.

Jlarta Ha yuapezsiBane B CpPOK Ha CHINECTBYBaHE:

“Uaiikadbapma BmcoxoxadectBenute Jlexaperea™ e vydpeaena npes 2000 romuna.
p
CrinecTryBanero Ha J{py>XeCcTBOTO HE € OrPaHUYEHO ChC CPOK.

2 Ibpxcara, keAeT0 JPpyKecTBOTO € yupedeHo, cejajHile, ajpec HA yNPABICHHE,
TenedoH, paxc, €JEKTPOHHA NOMA H eleKTpoaHa crpasnna B UarepHer:

Hnpxapa: bwarapus

Appec Ha ynpagJieHHe: rp. Codusg, 6yiu. ,,I .M. Humerpor” Ne 1
Anpec 3a KOpeCIIOHAEHIHA: rp. Codus, 6y ,,[ .M. Tumutpor™ No 1
Tenedon: 02 /402 64 82

®axe: 02/962 50 59

EnexTpoHna nmoma: tchaika@tchaikapharma.com
Hurepuer cTpaHnna: http://tchaikapharma.com

3.Ilpegmer Ha geiiHOCT

IIpeameTsT Ba ASHHOCT Ha APYKECTBOTO € IPOM3BOACTBO M NPoaakda Ha JIEKADCTBEHH CPEACTRA
B 00paboTeH miIH npepaboTeH BU/I.

4. Kanaran
KanutansT Ha ApyxecTBoTO € B pazmep Ha 95 900 000 ne. (meBermecer W MET MHIHOHA H

JAEBETCTOTHH XHIIAOH JIeBa), paznpedencH HA 95 900 000 6p. oOMKHOBEHH YIOMMEHHHM AKIHH C
HOMHHAJIHA CTOHAHOCT OT 110 1 JieB.

II. OCHOBHH INIOJIOKEHHA OT CYHETOBOJIHATA MOJIMTUKA HA
JAPYIKECTBOTO

Tlo-gony ca ommcaHH CBIIECTBEHUTE CYETOBO/EY IONMTHKHY, IPHIOKEHH IIPDH H3TOTBSHETO HA
¢rHascoBHs order. CuyeroBoAHATA TIONMTHKZ Ha [PY)KECTBOTO ¢ OMlla MOCIENOBATENHO
IpMTarada 3a BCHYKH IIPEACTABEHH TOJHHY, OCBEH aK0 M3PHYHO HE € YIIOMEHATO APYTO.



baza 3a u3roTRsAHE Ha (bHHaHCOBIdH OT4EeT

HekicTRaimno npeanpuaTHe

®DupaHCOBMAT OTHET € M3TOTBEH Ha OCHOBAaTa Ha [pe3yMuusaTa 3a nelcTBamo
npeaupusTie. KeM Jarara Ha #3roTBsSHE Ha HACTOAINMS YHHAHCOB OTYET PHKOBOZCTBOTO € HAlIPAaBHIIO
npeneHka Ha cnocofHocTTa Ha JIpYXECTBOTO Ja NMpPOABIKH CBOATa JeHHOCT Karo JeficTBarno
IIpeANpHATHE Ha 0a3a Ha HanMyHaTa MHQopManus 3a npeasuauMoro Opaeme. Crell M3BBPINECHAS
npernen Ha AefHocTTa Ha J[py>KeCTBOTO PBKOBOACTBOTO OYaKBa, Y€ APY)KECTBOTO HMa JOCTATHYHO
(buBaHCOBM peCcypcH M pasponara C IOJAKpeNnara Ha KOMIIaHMsIa Malika, 3a a [POOBIKH
onepaTHBHATa CH AeitHocT B Oiu3ko Obhenie W mMpoabKaBa [a TpUIara NpHHIMNA 33 JAeHCTRAIo
TPEAUPHUSTHE [IPH M3TOTBSIHETO HA ((HHAHCOBHUS OTYET.
CpaBHHUTEIHK JIAaHHH

JpyKeCTBOTO NPE/ICTaBA CPAaBHHTENHA HH(OpMALHSI B TOW (DHHAHCOB OTYET 33 e€lHa
npeaxonna roguea. Korarto ¢ geobxomumo, CpaBHHTENHHTE NAaHHH C€ pe-KiacHbHIMpaT H/HIH
IIPEH39MCIIABAT, 3 2 CE€ IOCTUIHE CHIOCTAaBUMOCT CHPSAMO IPOMEEH B IPEJCTaBIHETO B TEKyIara
TOAMHA BIH YCTAHOBEHH IPEINKH.

®UBAHCOBHAT OTUET € M3TOTBEH B CHOTBETCTBHE C BCHUKH MeXIyHapOIHH CTaHNapTH 3a
burancory oTaeTd (MC®O), KOMTO ce CBCTOAT OT: CTAHAAPTH 38 QHHAHCOBH OTYETH H OT THIKYBaHH
#a Komurera sa pazscHenus va MCOO (KPMC®O), onobpenn o1 Cheera mo MeXAyHapoIHH
cueropoxnu cranpapry (CMCC), n MexayHapoJHUTE CHETOBOAHM CTAHJAPTH M THIKYBAHUATA Ha
[TocToguHua KoMHTET 3a passcHaBaHe (IIKP), omobpenm or Komurera no MexyHaporHu
cuetorouy cTagnaptr (KMCC), xouro edexrupro ca B cuia Ha 1 sayapu 2021 r., 71 KOMTO ca IPHETH
ot Komucusira va Esponefickus cpro3. MCPO, npuern ot EC, € 006monpueToTo HauMeHOBaHAE Ha
paMkaTa ¢ oOINO IpeNHa3HAYEHHE-CYETOBOJAHA ©Oa3a, €KBHBANEHTHA Ha paMKara, BBBEIEHA C
AeuaunuaTa chriuacHo § 1, T. 8 or JonenHuTenauTe pasnopendu Ha 3aKoHA 3a CYETOBOICTBOTO TIOK
HaUMEHOBAHUETO ,,MexIyHapoJHu cueToBOMHM cragaapte” (MCC).

3a TexymaTa (MHAHCOBA IOAMHA C& NPHETH BCHYKA HOBH W/HIH PEBU3APAHH CTAHAAPTH U
TBAKYBaHUS, W3naneaw oT CbeeTa no Mexayuaponnu cueroponnn crangapry (CMCC) u pecm. or
Komurtera 3a pasacuenus sza MCDO, xouTo ca 6miM yMECTHH 3a JeHHOCTTA.

Hoen piau n3aMeHeHH CTAHAAPDTH H pa3siCHECHHH

1.1. Hoeu cTanpapTH, H3MEHEHHH H PAZACHCHAA HA ChINCCTRYBAHIN CTAHAAPTH KbM 1
anyapu 2025 r.

JpyXecTBOTO € IIPHENIO CICAHHUTE HOBY CTAHNAPTH, H3IMEHCHHS U PA3SCHEHNS KbM
MC®O, uznanesn ot Ceeera 110 MeXAYHAPOJHH CUETOBOJHY cTaHnaptu U ofobpenu ot EC, xouTo
¢4 YMECTHH # B CHJIa 33 QHHANCOBHS 0T4eT HA JIpyKECTBOTO 33 rOAMINHNS NEPHO, 3anoysar Ha |
stHyapu 2025 r.:

HNsmenennn B MCC 21 EdexTn oT npomenuTe B oOmMennuTe Kypcoge: Jlunca na
KOHBEPTHPYEMOCT, B cuyia ot 1 snyapu 2025 r., npuer ot EC
W3menennsta B MCC 21 BrimrouBat:

- YTO4YHSIBaHE KOTa €IHA BAIyTa MOXe Ja 6b1e 0OMEHEHa B IpyTra BaIyTa U KOT'a He - §Ha BAITyTa
MoOxe ja Opae oOMeHeHa, KOraTo IPeANpUsATHETO € B ChCTOSHHME Ja oOMEHH Ta3u BajlyTa 3a
Apyrara BalyTa 4Ype3 Da3apH Hi¥ MEXaHW3MH 32 00MEH, KOHTO Ch37aBaT H3NBIHEMH IpaBa 1
3axbipkeHus Oe3 HeonpasaaHo 3abaBsHe KbM JaTaTa Ha ONEHABAHE K 33 ONpeAeicHa eN; eHa
BayTa He Moxe Aa 6bae oOMeHeHa B Ipyra BalyTa, aKo NPEAIPAITHETO MOXKE J1a IIOIyYd CaMo
HE3HAYMTENIHA CyMa OT JPyrara BajyTa;



- H3HMCKBAHE KaX NPEANPHATHETO Ja ompenenu oOMEHHHS Kypc, KOHTO Ce mpHiara, KOTaro
JlaieHa BajlyTa He Mosxe ia Ob1e oOMeneHa - Koraro JaieHa BayTa He Moxke j1a Ob1e oOMeHeHa
KbM JaTaTa Ha OlLEHABAHE, OIPeANPUATHETO OLEHIBA cnoT 0OMeHHHs KypC KAaTo Kypc, KOMTO
0w ce IMPHJIOKMII IIPH PEIOBHA CIeNKa MEeXy Na3apHM YYaCTHHIM KBM JaTara Ha OlCHABaHE
¥ KOHTO OM OTpasuil BAPHO IpeobnanapamnTe ¥KOHOMHYECKH YCIOBHS.

- W3NCKBaHE 3a OIOBECTABAaHE Ha JonbiHuTeNHa HHGOpMALMS, KOraTo BaNyTara HE €
KOHBEPTHpyeMa - KOIaTo BajlyTara HE € KOHBEPTHpPYeMa, NPEANpPHITHETO OIOBECTABRA
HHGOpManus, KosTo OH N0O3BOJIHIA Ha MOTpebUTENUTE HA HEroBUTE (DMHAHCOBM OTYETH 14
IIPEICHAT Kak JUIICATa Ha KOHBEPTHPYEMOCT Ha BaJlyTaTa BJIHsIE MM CE OYAKBa Jla NOBIHHE HA
HETOBHTE QHHAHCOBM Pe3yNITaTH, (HHAHCOBO CHCTOSHUE H HAPHYHH [IOTOLH.

1.2, CrappapTH, H3MeHEHHH H Pa3sACHEHHA, KOHUTO BCE OIIE HE C4 BJIE3IH B CHJIA H He ce
NPHIAraT 0T No-paHHa AaTa ot JpykecTBOoTO

Kem parata Ha opoOpeHue Ha TO3H (PHHAHCOB OTHET ca IyOJIMKYBaHW HOBH CTAHIAPTH,
HM3MEHEHHA M Pa3siCHEHMs KbM ChIUSCTBYBAIIM BEYe CTAHNAPTH, HO HE Ca BIE3NM B CHIA MIIH HE ca
npuetd oT EC 3a GuHaHCOBaTa rofuHa, 3anogsama Ha | guyapu 2025 1., # He ca G4y UPHEIOXEHH OT
no-paHa aara or JpyxecTBoTo. PEKOBOACTBOTO OUaKBa BCHYKH CTAHIAPTH H M3MeHeHus Ja Onjar
IIDAETH B CYETOBOAHATA IONUTHKA Ha Jpy’KeCTROTO Mpe3 ePBHs NEepuo, 3an04san ciael JaTrara Ha
BJIM32HETO UM B cHJa. VlH(pOopMallis 3a Te3n CTAHAAPTH M M3MEHEHH € PEACTaBEHa HO-I0Iy.

I'ognmam noxodpenns:, B caa ot 1 anyapm 2026 r., npuern ot EC

I'opumanTe nonobpenns o6XBamaT MIUMpoKa 00JIACT OT TEMH B CICAHHTS CTAHNAPTH:

s MC®O 1 Hpunazane 3a nvpeu nom nHa Mexncoynapoonume cmandapmu 3a (YUHAHCOBO

omuumane
OtuMTaHe Ha XeIDKHPaHe 0T NPESANPHATHE, KOETO Hpuiara 3a npse IsT MCDO. Usmenenuero
pasriea NoTeHnHanHo o0bpKBaHe, NPOU3THYALNO OT HECHOTBETCTRHE BB POPMYyNHPOBKaTA HA
naparpap b6 or MC®DO 1 u usnckBanusTa 3a oryuTaHe Ha Xemxupane B MCOO 9 Gunancoen
PHCTPYMEHTH.

o MC®O 7 Dunancosu uncmpymenmii: Onosecmaganun

- Ileuanba unu 3a2y6a om omnuceare. VI3MEHEHHETO cE OTHACA 10 MOTCHIMAIHO 0OBpKBAHE B
naparpad 538 or MCOO 7, npou3Tuyalo ot ocTapaio [1030BaBaHe Ha naparpad, KoHTo e 6u
3a]IM4€EH 0T cTaHAapTa npH u3fasaseTo Ha MCPO 13 OuensaBane Ha clipaBeIBaTa CTOHHOCT.

- Onogecmsagane HQ OMCPOYEHAMA PA3NUKA MENCOY CHPABCONUBAMA CIMOUHOCM U YEeHAMA HA
coerxama. VI3MeHEeHHETO Cce OTHACH 10 HECHOTBETCTBHE Mexkny naparpad 28 or MCOO 7 u
IOPHIpPYXaBalllATe I'0 HACOKH 3a NIpUiaraie, KOeTo BE3HUKBA, KOraTo OCIEABANI0 H3MEHEHHE,
IIPOH3THIAIND OT u3nasanero Ha MC®PO 13, e Hanpasero B riaparpad 28, HO He H B ChOTBETHHA
naparpad B HaCOKHTE 3a IIpHJIAraHe.

- Buwsedenue u onosecmasane na kpeoumnus puck. C HU3MEHEHHETO CE& IIpeojoiIsiBa
IOTEHIHANHO OOBpKBaHe, Karo B mnaparpad HIIl ce noscHABa, 4e PBHKOBOILCTBOTO HE
HIIFOCTPHpPA HEITPEMEHHO BCHYKH M3MCKBAaHHA B NocodyeHUTE naparpadm Ha MCQO 7. Haxou
OMOBECTABAHHS CA OIIPOCTEHH.

o MC®O 9 Dunancoeu uncmpymenmu

- Ilpemaxeane Ha NPUSHABAHEMO HA  AUBUHZ06U  3GOVANCEHUS OM  CMPAHa Ha
nusunzononyyamens. YVI3MEHEHHMETO € HAacO4YEHO KBM IIOTEHIMANHA JIHMICA HA SCHOTA IPH
npuiaaraseTo Ha u3ucksanudTa Ha MC®O 9 3a oTumTane Ha IIOrac4BaHETO HA NU3UHIOBHTE
3aBIDKEHUS Ha NU3HHIONOIydares, KOATO Bh3HHKBA, ThH kato maparpad 2.1, 6ykea 06),



noparoyka ii) or MC®O 9 Bxirousa npernparka keM naparpad 3.3.1, HO He ¥ KbM naparpad
3.3.3 ot MC®DO 9.

Hena na coenxama. ViamenenueTo ce 0THACS JO MOTSHIMANHO 00BPKBaHE, IPOM3THYAINO OT
npenparkata B [lpunoxenue A kpm MC®O 9 xeM onpenenesneTo Ha "IeHa Ha cenkara” B
MC®O 15 Tlpuxogu oT JOTOBOPH C KIMEHTH, AOKATO TEPMHHBT "LiEHA Ha caenkara" ce
H3I10713Ba B OmpeziencHH naparpadu Ha MC®DO 9 cbc 3HaueHHE, KOETO HE € HENPEMEHHO B
CBOTBETCTBHE C ONIPEACIIEHHETO HA To3H Tepmud B MCDO 15.

MCDO 10 Konconuoupanu gunancosu omyuemu

Onpedensne na "de ¢haxmo azenm”. I3MEHEHHETO C€ OTHACH IO HOTEHLUHAIHO 0OLPKBaHE,
[IPOM3THYAINO OT HECHOTBETCTBME Mexny naparpadu B73 u 574 or MCOO 10, cebp3anu ¢
OIIPENIENSHETO OT CTpaHa Ha HHBECTHTOPA Ha TOBA JAAJIH JIPYTra CTpaHa AeHCTRA OT HETOBO HME,
4ype3 yeAHaKBIBaHe Ha QOpPMYIHUPOBKKUTE B IBaTa Maparpada.

MCC 7 Omuem 3a napuqnume nomoyu

Cebecmoiinocmer memoo. M3MeHeHMeTO ce€ OTHACS A0 NOTEHNHaNHO OOBpPKBAHE IIPH
npunaragero Ha naparpad 37 or MCC 7, koeTo mpou3THya OT H3ION2BAaHeTO Ha TepMEHA
»CebecToHHOCTEH MeTO I, KOHTO Beye He e nedunupan B cyeToBOgHUTE cTalaapTd Ha MC®O.

H3menenns Ha KIACHPHKANMATA H OI{eHKATA HA (PHHAHCOBUTE HHCTPYMEHTH (M3MEHEeHHH HA
MC®0O 9 u MC®O 7), B cuna ot 1 aayaps 2026 r., npueru ot EC
WzmMenenusATa ca:

Omnuceane Ha Qunancos nacue, ypeden upes enexmponern mpancdep, ViaMenenuara B
BacoKuTe 3a npmiarage Ha MC®O 9 103BoJisiBaT Ha [PENPASTHETO A2 CYKTA, Y€ (DEHAHCOB
nacuB (WM YacT OT Hero), koitTo me Obae ypeleH ¢ DapHuHM CPECTRA 4pes3 CHCTEMa 3a
€NIEKTPOHHH IIIAINaHK, € I0racey pejiy aTaTa Ha ypexkJaHe, ako ca M3NSIHEHH OIIPEIeIICHH
kpurepun. [lpeanpusataero, koeTo H3bepe Aa OPUNOKY ONOHATA 32 OTNHCRANe, e TpsOBa aa
51 TIDHJIOZKK KbM BCHUKH pa3llIalliaHusl, H3BLPIICHA Yype3 eHa | ChINA eeKTPOHHA INIaTeXHa
CHCTEMA.

Knacugpurxayus na punancoeu akmueu

Aozoeopnu ycnosus, xoumo ca 6 cbomeemcmene ¢ OCHOBHO CROPA3YMEHUE 30 NPEOOCMABAHE
na 3aem. I3MeHeHuATa B HacokuTe 32 npunarade Ha MC®O 9 nasar HacOKH 34 TOR4 Kak
MPEINPHATHETO MOXE Ja OPELEHH Jald JOTOBOPHUTE MAPHYHK NOTOLM Ha QMHAHCOB aKTHB
CBOTBETCTBAT HAa OCHOBHO CIIOpa3yMEHHE 3a INpeJOCTaBiHE Ha 3aeM. 3a Ma HWICTPHpaT
IIPOMEHHTE B HACOKHTE 3a [IPHJIAraHe, H3MEHEHHsTa 10DaBsT IpUMeEpH 3a (HHAHCOBH aKTHRH,
KOMTO MMAaT MIH HAMAaT JOrOBOPHH MAapHdYHH MOTOIM, KOHTO €A CAMHCTBEHO IUIAINAHHS Ha
THHaBHALA H JIMXBA BEPXY HCHIIIJIATCHATA TasHyuua.

Axmueu ¢ nepezpecHu xapaxmepucmuxu. UaMeHenuATa n10100pABaT OMUCAHHETO HA TEPMHHA
"Heperpecen”. CrriaacHo H3MeHEHusATa, JUHAHCOB aXTHUB UMa XapakTEPUCTHKH Ha HEpErpecer
aKTHB, aKO KPaHHOTO IPABO HA MPEANPHATHETO [a NONYYH IIapHYHH IIOTOIM € JOTOBOPHO
OrpPaHMYEHO 0 MapUYHHTE IOTOLM, TEHEPHPAHHU OT OIIPE/IE/ICHH aKTHBH.

Lozosopno cewvpzanu uncmpymenmu. VI3MEHEHWsTa PA3ACHSBAT XAPAKTCPUCTHKHTE Ha
JOTOBOPHO CBBP3aHMTE HHCIPYMEHTH, KOMTO I'M OTJIHYaBaT OT Apyru caenku. M3zmenenusrta
CHIIO TaKa OTOENA3BaT, 4 HE BCHUKH CIENKH C MHOXKECTBO ABITOBY HHCTPYMEHTH OTCOBApAT
Ha KPHTEPHHTE 34 CASNKH C MHOXKECTBO JIOTOBOPHO CBbp3aHH MHCTPYMEHTH M JlaBaT IPUMED.
B noneinesne, n3MeHEHUATA W3SCHSABAT, Y€ IIO30BABAHETO HA MHCTPYMEHTHTE B OCHOBHATZ
rpyna Moxke Jia BKIIOUBa (GUHAHCOBH MHCTPYMEHTH, KOMTO He ca B 00XBaTa Ha H3MCKBAHMUATA
3a Knacuuxanus.

Onogecmaeanun

Hueecmuyuu 6 KanumManosy UHCMPYMeHMY, ORpedeieHU nO Chpagednusa CmotHoCcm npes opye
gceobxeamen 0oxod. Wzuckpanmsta Ha MCOO 7 ce HM3MEHAT IO OTHOMIEHHE HA
OTIOBECTABAHHATA, KOUTO NPEATNPHATHETO MPEAOCTAaBS 10 OTHOIIEHHE HA Te3H WHBECTHIHH.



[To-ciermanso, OT NPEANPHUATAETO IIE & M3HCKBA Ia OTOBECTH NeJanbara win 3arybara mo
CrpaBeiIMBa CTOMHOCT, IPEACTABEHA B APYT BCEOOXBATEH JIOXON Ipe3 TIEPHOAA, KATO IIOKAKE
OT/eNIHO neyanbaTta 1y 3arydara o CIpaBeUIHBa CTOMHOCT, KOSTO Ce OTHACH 10 HHBECTHILHH,
OTHMCAHE [pe3 NepHofa, B neyanbaTa MIH 3arydara 1o ClHpaBeIJikBa CTORHOCT, XKOSTO CE
OTHACH [0 HHBECTHLIAH, ABDKAHH B Kpas Ha IIepHOJIA.

- Mlozosopnu ycnoeus, xoumo Ouxa moznu 0a NPOMEHAN BPEMEMO URY CYMAMa Ha 002080pHUME
napuyny nomoyy. VIsMeHeHHATa H3UCKBAT OIIOBECTABAHE HA JOTOBOPHH YCIIOBHS, KOUTO OHXa
MOTJIM JIa IPOMEHST BPEMETO MM CYMaTa Ha JIOrOBOPHHTE IMApHYHY [TOTOM NPH HACTHIRAHE
(MnH HEHACTHIIBAHE) Ha YCIOBHO CEOMTHE, KOETO HE € IPSKO CBBP3aHO C IPOMEHH B OCHOBHHTE
KpPEIMTHY PHCKOBE M pasxoju. M3uckBanusaTa ce HpHIaraT 3a BCEKM Kiac (PUHAHCOB aKTHBE,
OLICHSBAH 110 aMOPTH3KPAHA CTOHHOCT MM IIO CIIPaBe IMBa CTOHHOCT IIpe3 Apyr BeeobXBaTeH
J0XO0J[, KAKTO ¥ 38 BCEKH KJ1ac (PHHAHCOR [acHB, OLCHSBAH [10 AMOPTH3HpAHA CTOHHOCT.

MC®O 18 IlpencTagape H ONOBeCTABaHe BLB (PMHAHCOBHTE OT4eTH, B cujia oT 1 sayapn 2027
I., Bce ome nenpuer ot EC

MC®O 18 uma 3a nien a noao6pH HadKHa, 00 KOHTO IPEAIPHATHATA OIOBECTIBAT CBOUTE GHHAHCOBH
OTYETH, C AKHEHT BBpXy HHGopManusTa 3a (PHHAHCOBHTE PE3YJITATH B OTYeTa 3a mewanbara unm
sarybata. MC®O 18 e mpuapykeH OT orpaHuueHH M3MeHeHHS Ha u3kcKsauuaTa B MCC 7 OTuer 3a
napuanrte nortond. MCQO 18 pimza e cuna ot 1 smyapn 2027 r. Ha npysxectsaTa ce paspeinasa aa
npunarat MC®O 18 npenn tazm nara. MCPO 18 zamens MCC 1 Ilpencrassue na $puHaHCOBH
oruecTy. Maucksanmsata 8 MCC 1, xouto He ca npoMeHeHH, ca npexsspiresd keM MCOO 18 v apyru
crapapra. MC®O 18 me 3acerse BCHUKH NPEITIPAATUSI BBB BCHUKH oTpaciy. Brnpexn ye MCOO
18 mamMa ja 3acerse HauymHa, MO KOHTO ApyXKecTBaTa oueHaBAT QUHAHCOBHTE Pe3yNTaTH, TOM IIE
3aCerHe HaYMHa, 0 KOWTO ApyXeCTBAaTa PEICTaBAT ¥ onoBecTaar hunancosure pesyarata. MCDO
18 rma 3a nen na noa00pH (PrHAHCOBOTO OTUMTAHE YpE3:

* H3MCKBAaHE 32 JOUBIHUTENHH JeOHHUPAHW MEXKIMHHY CYMH B OTYETA 33 Neyandara HiH
zary6ara. J/lobassanero Ha nedMHUpanK MEXAHHHE CyMH B 0TYETa 3a neuanbara unm sarybara
YAECHABA CpaBHABAHETO Ha ()DHHAHCOBHTE PE3YNTATH Ha NPEANPHATHATA M OCHUTYPsSBa
MOCTIEAOBATENHA OTIPAaBHA TOYKA 3a aHaI3 OT CTpaHa Ha HHBECTHTOPHTE.

*  HM3HCKBAHE 34 ONOBECTABAHE Ha ONPEAENICHH OT PFKOBOACTBOTO MOKA3aTeNH 33 e(peKTHBHOCT.
H3uckeaneTo Apy/KecTBaTa Ja ONoBeCTABAT HH(OpMAIus 3a OIPENEeHHTE OT PHKOBOACTBOTO
noxazaTel 3a eQEKIMBHOCT IIOBHINABA NUCHUIIIHHATA IIPH M3MON3BAHETO HM H
[IPO3pa4HOCTTA IPH H3YHCIIBAHETO HM.

* nobaBdHe Ha HOBH NPUHIMITY 33 IPyIHpaHe (arperipase u Je3arperiupane) na uu(opMamsTa.
OmnpenensineTo Ha H3WUCKBaHMS 3a ToBa Aaay waGOpPMAaNUITa TPIOBa Ia OBAE B OCHOBHMTE
(pMHAHCORY OTHETH MM B NOSCHHUTENHUTE NPUIOKCHHAA H NPEIOCTABIHETO HA NPAHIMIHE 32
HeODXO0IMMOTO HUBO Ha MoapobHocT nofodpsBa eekTHBHOTO NpeiaBane HA HHPOPMAUMSAITA.

MC®O 19 Jpuiepun upennpusatusa 6e3 my6éamuna oryeTHocT: OnoBecTaBapms, B ¢aJa or 1
siayapn 2027 r., Bce ome Henpuer oy EC

Ienra pa MC®O 19 e ga onpemeny M3HCKBAaHHATA 32 OIOBECTABAHE, KOHTO NPENIPHATHETO MMA
TIPABO Ja NpUiara BMECTO M3MCKBAHKATA 38 OIIOBECTABAHE B IPYTH CYETOROAHH cTanaapre na MCPO,
Ilpenopustero Moxe nAa u30bepe fAa Ipunara TO3H CTaHAapT B CBOMTE KOHCOJMIHDAHH,
CaMOCTOATENIHH MJIM HHAVBHAYAIHHE (PMHAHCOBH OTYETH, CAMO aKO B Kpas Ha OTYETHHS IEPHOX TO €
IOBIIEPHO NPEAUPHATHE H € 6e3 mybiaMdHa OTHETHOCT B MMa KpailHO HiIH MEXIWHHO MPEANpHITHE
Maiika, KOeTO H3TOTBs KOHCOIHAUPAHH (PMHAHCOBH OTYETH Ha PA3NONIOkKeHHe 3a MyOIMYHO I03BaHE,
KOHMTO ca B choTBeTCTRHE ¢ MCOO.

MC®O 19 onpepensa noapoOHuTE ONOBECTABAHES, KOHTO IPEANPHITHETO, npuiaramo MC®PO 19, e
JUIBXHO [1a HApaBH. 1€3W H3MCKBaHHS 3a OIIOBECTABAHE CA CHKPATEH BAPHAHT HA M3MCKBAHHAITA,



IIOCOYEHH B APYTH cueTOBOAHH cTaHnapTy Ha MCQO. Ot obmo 34 cuetoBopnu ctanapra na MC®O,
KOHTO BKIIOYBAT M3MCKBaHus 3a onosecTaeane, MCDO 19 mpensrkia HaMalneHH H3HCKBAHES 32
onosecTsaBane 3a 30 oT Tax. 3HckBanuATa 3a omoBecTaBane 3a 3 craHzapra TpsaOBa Ja ce MpHiaraT
mno (MCPO 8, MCPQO 17 u MCC 33). Ilpeanpustasra, npunaramu MCC 26 CueTosoacTso H
OTYHTAHE HA NJIAaHOBETE 32 IICHCHOHHO OCHTYPABaHE, HE OTIOBAPAT HA KPUTEPHS ,,HE MOJJIEIKAT HA
nyGu4Ha OTYETHOCT™ M CIEN0BATENHO He MoraT ja npunarar MC®O 19.

Mamenenun B MC®O 19 Inmepau apyxecTBa 6e3 mybandna oTaeTnocr: OnoBecTaBaHe, B
cuna ot 1 suyapu 2027 r., Bce ome nenpaeru ot EC;

MzMenenusra BIIIOYBAT HAMaICHH H3UCKBAHMS 33 OIIOBECTARAHEe, H3KIIOUBAHE HA IEJIM M HaCOKH B
00s1acTH XaTo crnopasyMeHH: 3a puHaHCHpaHe Ha JOCTaBYIHIM, Ipasuia 0T Bropu crenb 1 buHasCOBH
HHCTPYMEHTH, KaKTO M 3aMJHA HA ONPEJENEHUTE 0T PHKOBOJACTBOTO IOKA3aTeNy 3a e(EKTHBHOCT C
npenparka keM MCQO 18.

Hzmenenns 8 MCC 21 Ilpensuncienue B xunepua(ianoHHa BAAYTA HA OPEICTABIHE, B CHIA
o1 1 simyapm 2027 r., Bce ome Henpueru ot EC;

IIpoMesuTE C& OTHACAT OO KOHKpETEH ciydaif, npw KoifTo mpeanpusitve Maiika (YMSTC BagyTa Ha
NPENCTaBAHE € XHICPHH(IAMOHHA) KOHCONHAMPA UyXACCTPAHHO NpequpHsTHE (YHATO
dbyBkuHOHaNHA BaiyTa He € Xunepuubnanuonua). CpaBHHTENHHMTE [AHHM 34 YYKICCTPAHHH
NPeANpHATHA C HEXHIEepHH(IAIHOHER QYHKIHOHANNY BalyT# TpsOBa Ja OhAaT IpeH3YHCIICHH, KATO
ce uM3mon3Ba obmuAT nDeHOBH HHAeKC {chbriracko MCC 29), koraro ce nOpeacTaBaT B
XHMNIEPHHGIAIMOHHATA BATyTa Ha IIPEACTABSIHE.

HuBecTHNNYE B IHINEPHH, ACOLAHPAHA H (PYrd NPeXHpPHATHS

3a OpHTEeKaBaHKTE NANOBH Y4aCTHs B ABLIEPHH [IPEINPUSITHS, CBBMECTHH NPEANPHUATHS, ACOLHHPAHN
OPEANIPHSTHS W HEKOHCONUAMPAHH CTPYKTYPHPaHH [IPEANPHATHS ce cla3BaT u3nckeanusta Ha MCDO
12 OnopectsigaHe Ha [IOBH y4acTHS B Apyrm npeinpusatus. Onosecrsea ce uupopMmauus 3a
3HaYHMHTE NPENeHKH M TPEATIONOXKEHNS 33 OIpeeiiHe Ha KOHTPOJN, HA CHBMECTEH KOHTPOI, Ha
3HAYMTENHO BIMAHHE M Ha BUa CBBMECTHO IPEATIPHATHE.

3a OsI0BHTE YUACTHS B ABIIEPHH IPEANIPUATHS CE OIIOBECTsABa HHGOpPMAIHS 32 CHCTABa Ha rpyIara,
3HAUATENHRTE OrPaHUYEH s BEPXY CIIOCOOHOCTTA 3a JOCTHI O aKTHRH U YPEKIaHe Ha 3aTBIDKEHM,
€CTECTBO HA PHCKOBE C JSJIOBUTE YHACTHS B KOHCOJMIMPAHY CTPYKTYPUPAHH OPEANPUATHS H JAPYTH
M3HCKBaHHA. 3a BCAKO OT ABLIEPHHUTE IPEINPUITHS CC OIIOBECTABA HME, OCHOBHO MSCTO Ha CTONAHCKA
IeHHoCT, nevanbara min 3arydara u obobimena purancoea uHpopmaurs. ONOBECTIBAT CE ECTECTBOTO
¥ CTENICHTA Ha 3HAYUTEIIHHTE OTPAaHUYEHH.

3a [4AnOBUTE yJacTHA B CBBMECTHH H acCOLMHpPaHM NPEXIPUATHS Ce ONOBECTABa HHGOpMAIHA 3a
€CTECTBOTO, CTEIICHTA ¥ (DUHAHCOBOTO BE3/ICHCTRHE H €CTECTBOTO HAa PHCKOBETE. 32 BCAKO CBINECTBEHO
CHBMECTHO M aCOLMMPAHO IIPEINIPHITHE CE OIIOBECTSBAT UME, ECTECTBO HA OTHOLIEHHS, OCHOBHO MSICTO
Ha CTOIIAHCKa ACHHOCT, JUI0BO yJacT#e, OLEHKa [I0 METO/1a Ha cCODCTBEH KalluTall MM 10 CIIPaBEIINBa
croifinoct, obobmena ¢unancoBa uHpopmarma. ONOBECTARAT CE ECTECTBOTO X CTENEHTA HA
CBIIECTBEHHUTE OTPAHMYCHH.

3a JsI0BHTE YIACTHS B HEKOHCONIMIMPAHH CTPYKTYPHPAHH TPEANPHATHS CE OMOBECTABA HH(pOpMAITHs
33 ECTECTBO M 00XBAT M ECTECTBO HA PHCKOBETE. 34 €CTECTBOTO Ha ASUIOBHTE YYacTHS Ce OIOBECTSIBA
Ka4eCcTBEHA U KOJIMYeCTBeHa HH(OpMaIlHs. 3a eCTECTBOTO HA PHCKOBETE Ce OIOBECTSBA JOIBIHHTEIHA
nabOpMAIHs.



VaBeCTHIIMUTE CE OTYHTAT Ype3 ce0ECTONHOCTHMSA METON, CIIOPE KOMTO ChyJACTHATA CE OTUHTAT II0
LeHa Ha npuofHBaHe, HaManeHa ¢ HaTpynaHaTe 3aryou 3a obesneHka. B oTuera 3a sceobxBaruus
JOXOX C& OTYATAT IIPEXOJH OT HHBECTHLIHHUTE CaMO JOTOJKOBA, JOKOIKOTO Ce IONYYaBa Asii OT
HaTpylanata reqanfa Ha ApYKECTBOTO, B KOETO € HHBECTHPAHO, 10Z (hopMaTa Ha TUBHAEHTH.

OT1untase Mo cermenTH

CronaHCKHAT CerMeHT NpejiCTaBISIBA TI'pyna aKTHBM M CTONAHCKH OINEpalldd, VYACTBAINH B
IIPEFOCTABIHETO Ha IPOAYKTH UM YCIIYTH, H H3JI0KEHH HA PHCKOBE M I0JI3H, PA3lIMYBM OT TE3H Ha
IpYTH CTONIAHCKH CETMEHTH. | eorpadcKHiT CeTMEHT € aHTaKHpaH B IPEIOCTABSHETO HA IIPOLAYKTH
HJIF YCIIYyTH B OTAEIHA HKOHOMHYECKa CPella B € M3II0XKCH Ha PUCKOBE H IIONZH, PA3IAYHHA OT TE3H B
Ipyr¥ HKOHOMWYECKH cpelH. OTYHTaHETO II0 CErMEHTH C€ M3HMCKBA 33 NPEACTaBsiHE B
HEKOHCONMIMPaH (HMHAHCOB OTYET Ha NpEINpHATHE ¢ KOTHPOBKA HA QHHAHCOBH HHCTPYMEHTH Ha
donmopa 6opca.

Chesika B 9y KXeCTPAaHHa BAXyTa
(1) @ynryuonanna eanyma u 8QLYmMa Ha npeocmasane

Otnennute eNeMEHTH Ha GHHAHCOBHTE OTYETH Ha J{pY)KECTBOTO Ce OIEHSBAT BHE BAIyTAaTa HA
OCHOBHATA4 HKOHOMHYECKA CPella, B KOATO IPEATIPUATHETO H3BRpINBA AcHHOCTTa ci (“dyHKIHOHANHA
BaryTa”). DHHAHCOBHTE OTYETH ¢4 NPEJCTABEHH B OBNrapckw JIeBa, KOSATO € W (OYHKIHOHATHATA
BagyTa. beArapckusd JeB € ¢ (UKCHpaH Kypc KM eBpoTo oT 1 sHyapu 1999 no cunara Ha BEBEJICHHS B
brarapms ranyTes Oopr.

(2) Coenxu u canoa

Crenkure B 4y XI€CTPAHHA BATyTa e TpaHC(HOPMHUPAT BB GYHKIHOHAIIHA BaLyTa, KATO CE IpUiIara
obunuanHus Kype 3a cboTBeTHUS AcH. leyanburte u 3arydute 0T IpoMsHA BBB BAIyTHHTE KyPCOBE,
BB3HHKHAIIM B PE3YJTAT Ha pasialllaHus 10 CIEIKH B Uy)KAECTPAHHA BANyTa, KaKTO K OF IPEOUEHKA
TIO 3aKJIIOYUMTENCH BalyTEH Kypc Ha NEHOMHUHEPAHUTE B 9yKIeCTpaHHA BANIYTA AKTHBH KM TACHBH CE
MIPU3HARAT B OTYETA 32 BCEOOXBATHHS HOXO/L.

3Ha9MMHM BayTHH KYPCOBE: 31 pexemBpn 2025 1.
JleBa

1 marcku nonap ce paBHsBa Ha 1.66355

1 eBpo ce paBHSBa Ha 1.95583

1 bpurancky nayax ce paBHABa Ha 2.24498

1 mBeitiapcku ¢ppaHk ce paBHABA HA 2.10463

Ilpomenute B ClipaseiMBaTa CTOMHOCT HA NAPHYHY LIEHHH KHUKA, TEHOMMHHDAHH B UyXKIECTpaHHA
panyTa kKnacudunupanu kato GMHAHCOBH aKTHBH Ha Pa3IIONIONKEHHE 32 NpoJakba, ce aHATA3HApaT H
CE pasziendT Ha pe3ynrar oT IPOMEHH B aMOpTH3HpaHaTa MM CTOMHOCT H OT APYrH [IPOMEHH B
NIPEHOCHATa MM CTOMHOCT. BasyTHH pasiHKH, CBBp3aHH ¢ IIPOMEHHTE B aMOpTH3HMpaHaTa UM
CTOHMHOCT, ce MPU3HABAT B Icdandara Uiy 3arybara, a qpyrure IPOMEHH B NPEHOCHATA CTOMHOCT ce
IIPU3HARAT B COOCTBEHNS KalHTa.



Pa3snyxku OT DpeM3uYMCIICHHS HAa HelnapHynd (HHAHCOBM aKTHBH M [IACHBH, TAKMBA KaTO aKIHH,
OTYHTAHH IO CIpaBeIEBa CTOHHOCT B nedanbara HNM 3arydara, ce [IPU3HABAT B IedanbaTa Wi
3ary0bata KaTo 9acT or neganda wnm 3aryba CBBp3aHH ¢ NPEM3YHCICHHETO MM [0 COpaBelIMBa
CTOHMHOCT. Pa3IHKK OT IpEeH3UBCIEHNs Ha MHBECTHIINE, THPKaHu /10 NANeX ce NPA3HABAT B 0TIETA
3a BceoOXBaTHHA IOXOM.

HUmotH, MamueH ¥ chophxenus (MMC)

3eMHTE U crpamuTe (¢ M3KJIIOYEHHE HA WHBECTHNHMOHHUTE MMOTH), Ca IPEICTABEHH IO
crpaseAanBa cTOMHOCT. [IpH H3noa3BaHE Ha CIIPaBEIIMBH CTONHOCTH CE CIIA3BaT W3UCKBAHUSATA H
npasunata Ha MCOO 13-OnensBane o crpaBeinuBa cTOMHOCT. M3X0Xna ce 0T CAelKkd 3a
IpoAax0a Ha aKTHBa MIIH 3a IPEXBBPIAHE HAa IACHBA, KOMTO C& M3RhPINBAT HAa OCHOBHYS I1a3ap Win
Ha Hal-W3TONHHUS I1a3ap, KAaTo BKIOYBA TPAHCIIOPTHHTE Pa3XOMH M M3KIIOYRA NPYTHTE Pa3xOld IO
CHETIKUTE.
Oneunxa no copasenmsa croiHocT

PEKOBOZICTBOTO H3I10I3BA HepapxuaTa Ha CIpaBeIMBUTE CIOMHOCTH, KATO UPH BE3MOXKHOCT
OUEHKaTa € Ha HUBO 1 cmopern oOgBeHWTE LIEHW HAa aKTHBHHUTE Mazapu. [IpH HERB3MOXKHOCT 3a
IIpunarage Ha HHBO 1, ce IpeMHMHAaBa KbM HHBO 2 3a HabiIojaBaHe NPSKO KK KOCBEHO HA LEHH.
Tlocnensust BADHAHT € HUBO 3, IIPH KOETO ce pa3paboTeaT HeHAOMOqaeMH XHIOTE3H. 1{moCcTHOTO
ONCHABAaHE HA CIpaBeJjHBaTa CTOHHOCT Ce€ KareropHsupa Ha HHBOTO OT iHepapxusra Ha
CIPaBEIIMBUTE CTORHOCTH, KBJAETO € HAMPpAIaTa ce Ha Hal-HHUCKO HUBO XUIIOTE3d OT 3HAYEHHE 34
LA7I0CTHATA OLICHKA.

IIpu onenkaTa o crpaseiMea CTOHHOCT ce H3N0MI3Ba Hal-moAxoasamus noaxon. IloaxoaeT
Ha Ia3apHHTE CPaBHEHHMA CE€ OCHOBaBa Ha TeKylNaTa a3apHa HEHa, HaCKOpo NMOCTHMTHATA NazapHa
IlcHa M KODHIHMpaHa NasapHa ILieHa 3a cxofecH obOekT. [Ipunara ce 3a MHBECTHIHOHHH HMOTH,
OBITOBH HIM KallMTaJlOBH HHCTPYMEHT Ha Oopcara /aknuy # obnpranuy/, HHBECTHIMH HU3BBH
OopcaTta m Omonoruyam axTusy. llomxonsT Ha Oazara Ha pa3xoaUTe Ce OCHOBABA HAa NPCLEHKH 3a
CTOHHOCT HA 3aMsHA C HOB aKTHB, BBE3PAacT H CHCTOSHHE HA aKTHBA M HKOHOMHYECKa CTEIEH Ha
u3HoceHocT. llpunara ce 3a OearoTpaliHM MaTepHalHE aKTHBH M IBJITOTpafHHE HeMaTepUaNHy
axtiBH. IloaxoneT Ha GazaTa Ha JOXOOWTIE Ce OCHOBAaBa Ha IPEKH METOAM 34 HM3YHCIABAHE Ha
MKOHOMHS Ha pa3xoiu, nesoolOpasyBaHe ¢ IpeMHHd, OCBOOOXKIABaHE OT IHMICH3HMOHHH
BB3HAIPAXKEHHS, CBPBXIIEYalOM MM IIbK HAa KOCBEHH METOAM 332 BB3BPHIIASMOCT HA AKTHBHTE,
ocTaThyHa nedanba, Opy KOETO C€ NOCTUra CHOTBETCTBHE MEXY NMPEANONOKEHMATA 38 IAPHYHHTE
NOTOIM M AHUCKOHTOBHA mponeHT. Ilpunara ce 3a obesueHka Ha HedWHAHCOBH 3alBJDKEHH,
{)FHaHCOBM HHCTPYMEHTH K CIUHUIH, [CHEPHPALIY HapHyYeH HOTOK.

PpXOBOACTBOTO ONOBECTABA OTYETHATE OOEKTH, YUATO CIpaBEIHBA CTORHOCT € B HanaHca.
OnosecTdapa ce npu HeoOX0IUMOCT H CHINECTBEHOCT ¥ CIIpaBeIMBa CTOMHOCT HA OTYETHH OOEKTH,
KoHTO He Gurypupar B bananca. CnpaBeanmeara CTOMHOCT ce OIpenens, Ha 6a3a peOBHE ONEHKH
OT HE33aBMCHM BBHIUEH OHEHHMTEN, HaMmaleHa ¢ Ioce/Ballara aMOpPTH3aAIMs Ha CrpaguTe.
Hatpynanarta aMopTH3aliia KbM JaTaTa Ha IPEONEeHKaTa ce eIMMHHHPA CPEIly OTYETHATA CTOHHOCT
Ha aKTHBA M MOJydeHaTa HETHA CyMa ce KOPHIHpa C NPEeOlEHEHaTa CTOHHOCT HA aKTHBa. Bemuku
IOPyTH MalllHHM H CHOPEHKEHHA ca NPEICTaBEHH IO HCTOpHUEcKa LIeHA HaMalleHa ¢ HauHClI€HATa 0T
npuaoOHUBaHETO UM aMopTH3anus # obesnenka. Mcropryeckara CTOMHOCT RKIIOYRA PA3X0H, KOUTO
IUPEKTHO Ce OTHACHT Kb6M NPHUJOOHBAHETO HA aKTHEA.

Oxnenka no nena na npuyodusane

OcTaganuTe rpynw MMOTH, MAIMHH H CHOPBXEHHs (Oe3 3eMHTEe W CrpajuTe) ce IpeAcTaBiT B
rofuuHps (PUHAHCOB OTYET N0 MojeNa Ha nenara Ha npuuobupane. Ot ordersara CTOMHOCT ce
IIPHCIIA/Ia HAYHACTKCHATA 10 MOMEHTA aMOPTH3alKs, KAKTO M HaTpynany o0e3leHKH Ha aKTHBUTE.

CTolHHOCTHHA Ipar Ha CBIIECTBEHOCT 33 HMOTHUTE, MallHHHTE M CBOPHKCHHATA, NPHET OT
IpyxecTBoTO € 700 nB.



Ilocnensamute pa3xoau ce NpubaBaT KEM OanaHcosaTa CToRHOCT HA aKTHBA MM CE OTUMTAT
KaTO OTJEJIEH aKTHB, CAMO KOTAaTO Ce€ 04akea, 4e J{pyXecTBOTO Ie MOAYYH OBIEIIH HKOHOMHYESCKH
H3TOJH CBBP3aHH ¢ YHOTpeDaTa Ha TOZW aKTHB H KOTATO OTYETHATA MM CTOMHOCT MOXe 1a OBe
JNOCTOBEPHO onpenenena. Beuuxu apyru pasxou 3a DOANPEIKKA B PEMOHET CE OTPa3fgBarT B OTYETA 32
DOXONUTE B IIEPHOJA, B KOHTO Ca H3BBPIICHH.

VYeenndeHuaTa B 6anascopara CTOHHOCT, IPOM3THYAINH OT NPEOLICHKA Ha 3eMHTE U CTPaTATE,
CE OTHACAT B NPEONEHBYHHs pe3epB. HaMmaleHHd, KOHTO KOMIEHCHPAT [IPEIXOAHH YBEJIHYECHHUSA
OTHOCHO €IMH M CBIIl aKTHB, €4 38 CMETKa Ha IIPEOLCHBYHUA Pe3EPR; BCUYKA APYrH HAMaNeHHSA Ce
OTHACAT B OT4YETA 3a BeeoOxBaTHUA Joxod. Ipu oTnHCBaHe Ha IPeOICHEHNTE AKTHEY HATPYIAHMAT 38
TIX HPEOLCHBYEH PE3ePB Ce IPEXBLPIIA B HepasnpeAcicHaTa neyanda oT peIxo/IHH NEPHOTH.

3emaTa HE Ce aMOpTH3Mpa. MammamTe ChC CHIIECTBEHO BIHAHHE BBpXy obema Ha
OPOM3BOACTBOTO CE aMOpTH3Mpar 10 (QYHKNHAOHANHUA METON, Ha Oasa Ha oTpabOTEeHHTE
MAUIMHOYAcOBE CHpsAMo obmmar Opod MalOMHOYACOBE 60 TEXHMYECKa XapAKTEPHCTUKA.
AMopTH3alKATa HAa OCTAHAINTE MMOTH, MalIHEH H CHOPHKEHHS C& HAYKUCISBA 110 JIMHEHHHSI METOI
C IleJ pasipefeligHe Ha pazIHKaTa MEXIy danancoBara cTOMHOCT U OCTATHYHATA CTOHHOCT BBPXY
IIOJIE3HHSA JKHBOT HA aKTHBHTE, KATO CE IIPUJIarar CJAeIHATE aMOPTH3AUHOHHH HOPMH (B IPOIEHTH):

Crpany ¥ ChOPBKEHHS 4%

Marmmnu u ofopynsaue 30%
KommioTpu 1 neprdepnu yerpoitcrsa 50%
CronanscKy HHBEHTAp 15%

OcrarpudaTa CTOHHOCT | MOJIC3HEA JXHBOT Ha AKTHBHTE CE IpPCpasricxiar, H ako € H606XOD:I/IMO,
Ce NpasaT CHOTBETHH KOPCKIIHY KM BCAKA JaTa Ha M3rOTBAHE HA (IJPIH&HCOBI/DI OTUET.

bajancopara CTOMHOCT Ha aKTHBa Ce HaMallgBa He3abaBHO IO BH3CTAHOBEMAra My CTOMHOCT B
ciygauTe, korato OanaHcopaTa CTOHHOCT Ha aKTHBA € II0-T0JMa OT HErOBATa 09aKBaHa BE3CTAHOBMMA
croitroct (1Ipu. 2.8).

Ileganbure B 3arybmre ot mpomaxba ma VIMC ce ompenenar Karo ce CpaBHAT OPHXOIHTE OT
npojaxbara ¢ Hanagcopara CTOHHOCT M €A BKIIIOYEHH B PE3yJITaTa OT AeHHOCTTA.

Pazxonute no 3aemu 3a UIMC ce oTadraT KaTo TEKYINH Pa3sxoH Ipe3 NEPHOAa 3a KOMTO Ce OTHACHT.
HHBGCTHIJ,PIOHHH HMOTH

HMBBECTUIIROHHATE AMOTH Haif-4ecTo IIpEACTaBIABAT Crpadd HIIA 4acTH QT Crpall, KOUTO HE C¢
IION3BAT, HO CE NPHUTEXKABAT 0T ﬂpy}l{eCTBOTO, 3a ;a Oppar OTAAACHH 104 tbopmara Ha ONIEPaTHECH
HaeM. HBECTHIIHOHHUTE UMOTH CE OEHABAT T10 CIIpaBEqJIHBa CTORHOCT, npencrapiiiBania nasapHa
neHa ONpEAciAaHa OT HE3aBUCHMH OICHWTCIIH €KCIrOAHO HIIH Ha IIO-TOJAM IEPWOJ 0T BPEME IIDH
CBIIECTBEHA IIPOMAHA B CIIPAaBENTHBUTEC CTOHHOCTH. HPOMBHHTE: B CIIpaBeJNHBaTa CTOHHOCT C&
IIpU3HaBaT B OTHCTA 3a BCEOOXBAaTHHAS A0X0J KaTo 9acT OT APYTH NPHXOIH. Kem Kpas ga TeKynarta
rofidHa .B JPpYXCCTBOTO HiIMa HAJTHYHH HHBECCTHIIHOHHH UMOTH.

Hema’repna.ﬂﬂn AKTHBH

Pazxomu no HpH)IOﬁPIBaHe Ha NaTEHTH, JAICH3H, codp’ryep H (1JHpM6HI/I MapKH C€ OTHUHTAT KaTO aKTHB
10 HUCTOpHYECKA CTOﬁHOCT, HaMaliCHa C HAYHCIEHHTE aMOpTH3alHAa H obe31eHKa. Te ce
aMOpTH3HparT 110 JUHEHHHS METO 3a IIEpHOAa Ha TEXHHA IOJIE3€H JKHBOT, HO HE NIOBEYE OT 20
TOOHHH. HCMaTepHaIIHI’ITe dKTHBH HE CC IIPCOLICHABAT. PrxoBoOACTBOTO H3BEPINBA TOOHINHK



Operiey Ha NoANeXKaIHTe Ha 00e3EHKa aKTHBH M B CIIyUaHTe, KOraTo OanancosaTa CTOMHOCT Ha
aKTHEA € [10-BHCOKA OT HETOBATa BH3CTAHOBHMA CTOHHBOCT, TOH ce 00e3ensBa 10 BH3CTAHOBUMATA
CH CTOMHOCT.

CroifHOCTHHS Nipar Ha CBINECTBEHOCT 38 HEMATEPHATHUTE AKTHBH, IIPHET OT ApykecTBoTo € 700 JB.
3a HeMaTEpPHANHUTE aKTHRY CE H3IOJI3BAT CHEAHUTE AMOPTH3ALMOHNY HOPMHU B IPOIEHTH:

IIpasa Bepxy HHTENEKTYaTHA COGCTBEHOCT 15%
ITporpaMun nponyxTh 50%
Jpyru HemarepuanHu aKTHBH 15%

O0e31enKa HA AKTHBHTE

AKTHBH, KOHTO C& aMOPTH3HPAT, KaKTO H HHBECTHI[MHTC B JBIIEPHH U aCOMMHPAHH NPEIPHITHI,
C¢ Ipernexuar 3a Hanuuwe Ha obe3lleHKa, Korato ca Hamuile CEOMTHS WIH MMa TPOMAHA B
00CTOSATENCTBATA, IOACKA3BAINH, 9¢ OaNaHCOBaTa CTOMHOCT Ha aKTHBUTE HE € BEICTAHOBHMA, 3a
saryba oT o0esleHka Ce IpH3HaBa Cymara, ¢ KoATo OGaiaHCORaTa CTOHHOCT HAIXBBHPIA
BB3CTAHOBMMAT4. BB3cTanoBiMaTa CTOHHOCT € NO-BHCOKATa OT HETHATA NPOXAXHA CTOMHOCT H
CTOHHOCTTA B ynortpeda. 3a fa ce ONpeiey CTORHOCTTA B yrioTpeba, aKTHEHTE CE IPYIIHPAaT B Haii-
MAIIKHTE Bh3MOXHH Pa3sTPasHylMH €IMHHI, TCHEPHPAH HAPHYHH IIOTOIIH.

OHHAHCOBH AKTHBH M NACHBH H 00e3LeHKa

OuuancopurTe aKTHBH H QHHAHCOBUIC INACHBH Ca NPEKIACA()HUMPAHH IDH IHPBOHAYATHOTO
npunarade Ha MC®O 9 ot 01.01.2019 .
Knacuduxarpara Ha GQHHAHCOBHUTE aKTHBH CE H3BBPLIBA HA 0A3aTa HA CIICHUTE JIBE YCIOBHS:
a) OH3HEC MOAENA 32 yIIpaBleHHE Ha (PHHAHCOBUTE aKTHBH HA NPEANPUATHETO;
0) xapaKTEpHCTUKHTE Ha JOTOBOPHUTE [IAPUHHH NOTOIM Ha GHMHAHCOBHS AKTHB.
Haner QuHAHCOB aKTHB ce OLIEHABA [I0 AMOPTH3MpaHa CTOMHOCT, aKO C& M3IIbIHEHH CICNHHUTE HBE
YCIIOBHS:
a) QUHAHCOBMST aKTHR CE ABDKH B PaMKHTE HA OH3HEC MOJEN, YHATO LEN € aKTHBHUTE Ja OBar
JBpKany, 3a 1a ce cxOepat JOTOBOPHHUTE ITAPHYHM TIOTOIH; K
6) cBrIacHO JOTOBOPHUTE YCIOBHA Ha QDHHAHCOBUA AKTHB HA KOHKPETHH JATH Bh3HMKBAT IAPHIHH
TIOTONH, KOHUTO €& €AMHCTEEHO IUIAllaHus IO TJIaBHHIIA M JIMXBA BEPXY HEIOraceHaTa cyma Ha
TJIABHULIATA.
AMopTH3HpaHa CTOHHOCT Ha (MHAHCOB aKTHB MO (HHAHCOB HACUB € JedMHMpaH TEpPMHH 3a
CTOMHOCTTa, 1O XOSTO €4 OLEHABAT (PMHAHCOBHTE aKTHBM HNM (DUHAHCOBHTE NAacHBH IPH
IIBPBOHAYAJIHOTO MM INPH3HABAHE, MHHYC IIOTallleHHATA HA IVIABHHLATE, IUHOC HIIH MHHYC
HaTpyla#aTa aMOpPTH3alKd Ha pasiMKaTa MEKIY Ta3d I'bPBOHAYAIHA CTOMHOCT H CTOMHOCTTA Ha
Uafexa, H3YHCIsBaHa 110 METOAA Ha edeKTHBHATA IMXBA, a 33 (H)HHAHCOBH aKTHBH - KOPHTHpAHA 33
BCEKM KOPEKTHB 3a 3arydm. [lo amoprusmpana croifinocr ce uz0upar fa ¢e OLEHIBAT THPTOBCKH
B3€MAaHKs, ThPrOBCKH 3aJbIDKEHH, IPYTH B3EMaHHUS, PYI# 33 bIDKCHUS, IPEAOCTABCHH KPEIUTH,
IOITY4EHH KPEIUTH, NEPIKABHM [ICHHH KHMKA U IPYTH aKTHBH U ITACHBH.

Hanen ¢uHaHCOB aKTHB ce OLEHABA IO CHPABEAIHBA CTORHOCT NIpe3 APYr BCceoOXBaTeH J10X0Z,
AKO Ca W3IIBJIHEHH CIIEAHUTE IBE YCIOBHI:
a) (GMHAHCOBHAT aKTHB CE JBPKH B paMKUTe Ha OH3nec MOJEN, YMATO LEl € KakTo chOmpade Ha
JOTOBOPHH IIAPHYHH IIOTOLH, TaKa | NpoJakOyi Ha (PUHAHCOBH aKTHBH;
) CBIIaCHO JOTOBOPHHATE YCIOBHA Ha (DMHAHCOBHS AKTHB HA KOHKPETHH JIAaTH BH3HHMKBAT HAPHUHH
IOTOIM, KOHTO €& E[MHCTBEHO INAINAHKS [0 IMIaBHUNA M JIAXBA BHPXY HEIOTaceHara cyMma Ha
IJIABHULATA.

34 INaBHEILA CE IPHEMA CIIPaBEAIMBATA CTOHHOCT Ha PUHAHCOBHS AKTHE IIPH ITEPBOHAYAIHOTO
npH3HaBaHe. Jluxsara oOxBamma BR3HArpaXkKAEHHETO 3a CTOHHOCTTA Ha IapHTe BHB BPEMETO, 34



KpEAHTHHA PUCK, CEBP3aH ChC CyMaTa Ha HelloraceHara [NIaBHHUIa JIpe3 OpeIeieH NEPHO OT BPEME,
M 34 JPYrH OCHOBHH DHCKOBE M DasXON¥ IO KPEOUTHPAHETO, KAKTO W MapXk Ha neganba. Ilo
CIIpaBeAIuBa CTORHOCT IIpe3 APpyT BeeoOXBAaTEeH JOXO0A ce H30MpaT Ja ce OIeHsBaT aKIjiH B KANKUTaNa
Ha APYHKECTBA, IPYTH (QUHAHCOBH HHCTPYMEHTH B KanMTala, IEPIKABHH IIEHHH KHIDKE, QHHAHCOBH
HHCTPYMEHTH-ITACHBH, IPYTH aKTUBH H [IACHBH.

Hanen ¢uHAHCOB aKTHB ce OLIEHABA 0 CIPABEAIHBA CTOHHOCT 11pe3 neyanGara Wiy 3arybara,
OCBEH aKO €€ ONEHSABa IO aMOPTH3HMpaHa CTOHHOCT MM IO CHPaBeI¥Ba CTOMHOCT Ipe3 Apyr
Bceobxparen noxoz. [Ipy nepBoHAaYanHOTO NpH3HABaHE obaue IPEANPHATHCTO MOJKE j1a HANPABH
HEOTMEHMM M300D 34 KOHKPETHH HHBECTHIHHA B KAIUTATIOBY HHCTPYMEBTH, KOHTO HHade OHuXa Owii
OLICHABaHH [I0 CIIpaBeAiIkBa CTORHOCT Ipe3 nedandara WK 3arybaTa, Na NpeACTaBs NOCHEABAIIHATE
IIPOMEHH Ha CIIpaBEIMBaTa CTOMHOCT B Ipyr BceoOxBareH 1oxoz. 110 cnpaBeninBa CTORHOCT mpes3
nedanbara UM 3arybara ce w30HpaT Jia ce OUCHABAT aKIMH B KaOWTala Ha APYKECTBa, APYTH
(pMHAHCOBH HHCTPYMEHTH B KalyTaNka, QHHAHCOBY HHCTPYMEHTH-IACHBH, APYTH aKTHBH ¥ HACHEBH.

IlpenumpusTreTo MoXXe IPH NBPBOHAYATHOTO NpPH3HABAHE HEOTMCHHMO Ja OXpEneis JAJEH
(hrHAHCOB aKTHB KaTO ONEHABAH I10 CIIPaBEIIFMBA CTOHHOCT Ipe3 neyanbaTa uird 3arybara, ako ToBa
e eNMMHHMpa WY HaMald 3HAYWTENIHO HECHOTBETCTBHETO B OICHABAHETO MM HPH3BABAHETO
(monsKora HapH4aHo ,,CYeTOBOZHO HECHOTBETCTRBHE"), KOETO B IPOTHBEH Ciry4aii OH IpOM3TEKNIO OT
OHEHABAHETO HAa aKTHBH HJIM IIACHBH MM IIPH3HABaHE Ha newandure u 3aryGute OT TIX Ha pasinuvHe
Bazm.
3a onieHKa Ha QUHAHCOR aKTHB [10 aMOPTH3MPaHa CTOMHOCT OCHOBHOTO YCIIOBHE € aKTHBUTE A4 OBAAT
JABPKaHH 3a HONy4asaHe, 3a 1a ce cebepaT JOrOBOPHUTE IIAPHIHH IOTOIH. 3a OLeHKA Ha (PHHAHCOB
aKTHB I10 CIIpaBeIIMBa CTOMHOCT pe3 ApyT BceoOXBaTeH NOXO0/ OCHOBHOTO YCIOBHE € aKTHBHUTE Ja
OblaT €IHOBPEMEHHO ABPAKAHH 3a ChOMpaHe Ha JOTOBOPHH MapddHHA MOTOLH ¥ 3a npojaxda. 3a
OLleHKa Ha $HHAHCOB aKTHB 10 CIpaBeUIMBa CTOMHOCT mpe3 nedyanbaTta unw 3arybara OCHOBHOTO
YCTIOBHE € aKTHBHTE JIa HE Ce OICHABAT II0 €IHH OT ApYTHTe ABa Om3Hec Mozena, T.e. Aa OmaatT
IBPAAHH 32 Ipoaax0a KaTo OCHOBHA LEI.

3a IpaBHIHO ONEHABAHE Ha (HHAHCOBHMTE AKTHMEM, PBKOBOJICTBOTO HA MPEINPHATHETO €
paspaboruno 6ussec Mogen. B Om3nec Monena ce OnpenenaT OTACTHATE BUIOBE QAHAHCOBHA aKTHEH
¥ NPUHAUIEKHOCTTa HM KBM KJIAcH(HKAIMOHHHTE TPYIIH CIIOpPE], OHpEAcIcHATa el CHIUIACHO
MCOO 9. IlpeanpraaTueTo onpeeas KOHKPETHHA ChCTaB Ha rpynuTe (PMHAHCOBH aKTHBH CIOpex
3aTIOKEHATE 1IENHE B OM3HEC MOJIETA. AKTHBUTE C IIOCTaBEHa LN MOy YaBaHe Ha JOTOBOPHY TAPHYHH
OTONM Ce 3ajarar B rpynara ,,(DMHAHCOBHM AKTHMRM, OTYHTAHH IO aMOPTH3HWPAHA CTOMHOCT®.
AxTHBHTE C IOCTaBEHA 1€ IONIydaBale Ha JOrOBOPHH [IAPHYHH [IOTOLM ¥ TIPoaakDba Ha aKTHBHTE
ce 3ajaraT B rpynara ,,OHHAHCOBH axKTHBM, OTYMTAaHM IO CIPABEC/IHBA CTOHHOCT IIPE3 APYT
BceoDOxBaTeH N0X0n". AKTHBHTE C IOCTABEHA LEN NPoAak0a (M €BCHTYANHH JPYI'H aKTHBH H3BBH
[IPEAXOAHHUTE JBE IPYIIH, aKO AMAa TAKUBA) CE 3ajarar B rpynara ,,OuHancoBr aKTHBH, OTYHTAHH 10
CIIpaBeTHMBa CTOMHOCT Npe3 neyandara wiy 3arydara’.

IIpennpusaTHeTo KnacH(puIipa BCHUKE (MHAHCOBH IACHBH KATO OLCHSABAHH BIIOCIEACTBHE II0
aMOpTH3HpaHa CTOMHOCT, C M3KIIOYEHHE Ha:

a) $hUHANCOBH HacHBH IO CIIpaBeANHBa CTOMHOCT Ipe3 Nedanbara mnm 3arybara. Tesw macusw,
BKIIOYRTENHO HEePHBATHBH, KOMTO C4 TACHBH, CE OLEHSBAT BIOCJIEICTBHE IO CIpaBEIHBA
CTOHHOCT;

6) bmHAHCOBH NacHBH, KOMTO NMPOM3THYAT OT NPEXBBPIHETO HA GHHAHCOB aKTHB, HEOTTOBAPAILO
Ha YCIOBMSATA 32 OTIMCBAHE, WIIK KOFaTo ce IpHjara NOAX0HBT Ha IPOBIDKABAINOTO YIaCTHE;

B) IOroBOpH 3a (uHaHcoBa rapasuys. Ciell TEPBOHAYAIHOTO My IIPH3HABAHE H3JATEIAT Ha TaKbB
ZIOTOBOP I'0 OLIEHSIBA BIIOCHEACTBHE TI0 TI0-BHCOKATA OT:

1) cTofHOCTTa HAa KOPEKTHEBA 32 3arydu, OIpelNe/eHa B CbOTRETCTBHE C pasien 5.5, 1

i) IBPBOHAYANIHO NIPH3HATATAa CTOMHOCT MUHYC, KOFATO € YMECTHO, KyMylaTHRHATA CTOMHOCT Ha
IIPUX0JIa, IPA3HAT B CHOTBETCTBUE C TO3M CTAHAADT;



I) aHTaKMMEHTH 3a OTIYCKaHe HA 3aeM C JINXBEH IPOIEHT, KOHTO € HO-HHCHK OT Na3apHMI.
W3narenar Ha TaKsB aHTAKUMEHT I'0 OIEHABA BIIOCIEACTBHE 110 IT0-BHCOKATA OT:

1) croitHOCTTa Ha KOpEKTHEA 32 3ary0H, ONpefieNeHa B CROTBETCTBHE ¢ pa3neni 5.5, u

ii) NEpROHAYANHO TIpU3HATATa CTOMHOCT MHHYC, KOTaTo € YMECTHO, KyMyJIATHRHATA CTOHHOCT Ha
IpUX0/a, Ipu3HaT B choTBeTCTBHE ¢ MCDO 15;

J{} YCIIOBHO BB3HArpakAcHue, IPU3HATO OT Kynysaya B OusHec koMOuHANMS, 32 KOATO CE IPHIAra
MC®O 3. Takopa yCIOBHO BE3HATrDAXKICHHE CE OLIEHSBA BIIOCIIEACTBHE 10 CIIPABEIIMBA CTORHOCT,
KaTo pOMEHHUTE Ce IPHU3HABAT B leyanbara wim 3arybara.

Ilocnensamotro oueHsBaHe HA (HHAHCOBHTE aKTWBH ¥ Ha ()MHAHCOBHTE IIACHBH CE H3BHPIIBA OT
NpeANpUATHETO CBIVIACHO pasrieknanus crapaapr. Ciel IBPBROHAYAIHOTO MY IPH3HABAHE
TIPEANPUATHETO OLEHSBA AaaeH GHHAHCOB aKT#R HO:

a) aMOpTH3MpPaHa CTOHHOCT;

) cnpaBeqIABa CTOMHOCT Ipe3 IPYyT BceoOXBATeH A0X0H;

B) CIpaBeJUIMBa CTOMHOCT Iipe3 nevanfara uig 3arydara.

IlpennpusiTHeTO IpUnara M3UCKBAHUATA 33 0O€3lEeHKa N0 OTHOLIEHWE Ha (DHMHAHCOBHUTE aKTHUBH,
KOMTO c€ OIIEHSBAT 10 aMOPTH3HpaHa CTOWHOCT, M 110 OTHOIIEHHE Ha ()MHAHCOBHUTE aKTHEH, KOHUTO
Ce OLIEHSBAT 110 CIIpaBe;IuBa CTOMHOCT Npes APYr BeceoOXBATEH IOXO0N.

Kpatinure xopexruen 3a obesnenxa cernacuo MCC 39 ca paBHEeEH C HaYaIHHTE KOPEKTHBH
3a obesnenka cerinacso MC@O 9, xnacudurmpany no xareropuy Ha olessane. Hsiva crinecreena
IIPOMsIHA B PE3YIITATHTE IIPE3 TEKYINATa TOJHHA B CPaBHENNE C [IPEeX0oHaTa (DMHAHCOBA IOHHA.
CueToBOZHOTO OTWATaHE Ha 0DOe3leHKATa € pa’iuyHo npu rpynure QuuHaHcoBM axTeeu. Ilpu
HaNM4He Ha obe3reHKa Ha (DMHAHCOBHM aKTHBH OT rpyHara ,,OHHaHCOBH aKTHBH, OTUHTAHM IIO
amMOpTH3MpaHa CTOMHOCT®, pasimkara 1o GanaHcopara CTOHHOCT ce OTpassiBa B nedandara MM
sarybara. Ilpy nanuwaue na obeslenka Ha (UHAHCOBH aKTHBH OT Ipynara ,,OUHaHCOBH aKTHBH,
OTYRTAHM II0 CHPABEINKBA CTOMHOCT Ipe3 APy BCEOOXBATEeH AOXOA", pasiuKara [0 OanaHcoBaTa
CTOHHOCT CE OTpa3sBa B APYrHs BCEOOXBATEH NOXOX (MPEOLCHEYHNAT PEIEPR).

KeM Begka orgerHa JaTa NPeAIpHATHETO OLEHIBA KOPEKTHBA 3a 3aryOu 3a (UMHAHCOB MHCTPYMEHT
B pasMep, PaBeH Ha O4aKBAHHUTE KPEJWTHHM 3aryOH 3a UeNHs CPOK Ha MHHCTPYMEHTA, aKO KPEIHTHHAT
PHCK Ha TO3M GHMHAHCOB MHCTPYMEHT CE € YBEIMYMIT 3HAYHTENHO ClIE] IBPBOHAYAIHOTO IPH3HABAHE.
lenTa Ha H3KCKBaHKATA 3a 00e3UeHKa & 1a OBJAT IPH3HATH O9aKBAHUTE KPEAUTHH 3ary0H 3a IeIHs
CpOK Ha BCHYKHM (DMHAHCOBY HHCTPYMEHTH, 9WHTO KPENHUTEH PHCK CE € YBEUYMI 3HAYHTETHO CIIE/
I'BPBOHAYAIHOTO [PU3HABAHE - HE3ABHCHMO JAlM Ca OLECHEHH HHIUBHJYATHO MIH KOJEKTHBHO -
KaTo ce B3eMa IPeIBU 11471aTa Pa3yMHa i apryMeHTHpana HH(hOpMAaIHs, BIIIIOYHTEHO | 32 OB aem
IEPHOLH.
DuparncoB akTHB ¢ KpeJRTHA 0Oe3eHKa e neduuupan TepMuH 3a QUHAHCOR AKTHEB, KOraro ca
HAaCTBIMIM €IHO MY OBeYE CHOMTH, OKa3BaIi HeOIaronpusaTHO BH3eHCTBIE BEPXY OYAKBAHUTE
OBAemy MapUYHA HOTONM OT TO3H (PHHAHCOR akTHB. KaTo foKa3aTelcTBo 3a KpeAuTHATA 00e3leHKa
Ha (PMHAHCOB AKTHB MOT'AaT [ MOCTY KaT HabIOJaBaHK JAHHH 38 CESJHATE CHONTHA:
) BHAYUTENHO (PHHAHCOBO 3aTPyIHCHHE HA €eMHUTEHTA/H3/1aTeNs WK Ha NTEKHHKA,
6) HapyInaBaHe Ha JOFOBOP KATO HEH3ITBIHEHHE HIH HPOCPOUHE;
B) 3aeMoJaTeNdT/-Te, IO MKOHOMHYECKH HJIHM [OTOBOPHM IPHYMHH, CBBp3aHH ¢ (HHAHCOBOTO
3aTpyAHEHHE HA 3aeMOIIONyvaTels, IPaBH OTCTHIIKA/-M Ha 3aeMOIOINydaTess, KaKBaTO/KAKBHTO
3aeMonarenat/-Te He Ou/Oxa HanpaBui/-u P APYTH 0DCTOATENCTRA;
T) CTaBa BEPOATHO, 9E 3a€MOIIOyJaTeNsT e Ob1e 00IBEH B HECHCTOSTENHOCT AIIH 1IE TIOAJICHH Ha
IPyro GUHAHCOBO O3JpaBIBAHE;
1)) H34E€3BAHE HA aKTHBEH 11a3ap 33 TO3HW (PUHAHCOB aKTHB 3apa/ii (HMHAHCOBY 3aTPYAHESHMS, WIIH
€) 3aKyUyRaHe MIM IEPBOHAYANIHO Ch3/laBaHE Ha (PHHAHCOR aKTHB C royisiM OTOMB, KOHTO OTpassBa
TIOHECEHH KPeAMTHH 3ary0u.

AKO KBM OTYETHATA AaTa KPEJUTHHAT PHCK Ha (DMHAHCOB UHCTPYMEHT HE CE € YBEIHYII
3HAYUTENHO CJe/i IBPBOHAYAIHOTO IPH3HABAHE, NPEIIIPUATHETO OLECHNBA KOPEKTHR 3a 3arybu 3a



TO3H (PHHAHCOB HHCTPYMEHT B Pa3sMep, PaBeH Ha OYaKBaHWTC KpeaWTHH 3aryfm 3a 12 mecerna. Axo
Ipe3 OPEeXO/HKs OTYETEH IIEPHOJ € OLEHHIO KOPEKTHR 3a 3ary0u 3a (MHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha 09aKBAHHUTE KPEIMTHH 3ary0u 3a LIeNus CPOK Ha MHCTPYMEHTA, HO KBM TEKYINara
OTYETHA JaTa UPEANPHATHETO ONPENcii, Y€ yCIoBHATa 1o naparpad 5.5.3 Bede He ca H3IIBIHEHH,
TO OIIEHABa KOPEKTHE 3a 3aryOK B pasMep, paBeH Ha OYaKBaHHTE KPCIHTHY 3ary0H 3a 12 Mecena KbMm
TEKyara OT4ETHA JATA,

Ouaxpanm KpequTHY 3aryOu 3a 12 Mecenia ¢ meuHupaH TepMHH 33 4acTTa OT O4YaKBaHHTC
KPeJHTHH 3aryOH 3a IeHs CPOK Ha MHCTPYMEHTA, KOSTO NPEACTABIABA OYAKBAHHMTE KPEIUTHH
3ary0H, KOMTO IIPOH3THYAT OT HEH3IBIHEHHUATA 10 DHHAHCOB HHCTPYMEHT, KOMTO € BB3MOKHO J1a
HACTBILAT B paMKHTe Ha 12 mecena cien oTHeTHATa Aata.

KpenuTha 3ary6a ¢ meduHmpaH TepMHH 3a pa3iHUKaTa MEKIY BCHUKM JOTOBOPHM IAPHYHH
OOTOLM, JBIDKMMH HA IpPEJNPHATHETO IO AOTOBOP, M BCHYKM IAPHYHH IOTOIH, KOHTO
OPeANpHATHETO O9aKBA Ja MOdyyd (T.e. IeNHd MNapHyeH HEAOCTHY), IHCKOHTHDAHH C
HBPBOHAYANHKA e(eKTHBEH JHXBEH TIPONIEHT (WM KOPHFHPAHHUS 38 KPSOUTHM 3aryOu eeKTHBEH
JIMXBEH IPOLEHT 3a 3aKyINEHM KM NBPBOHAYaIHO Ch3afcHH (DMHAHCOBM aKTHBH ¢ KPESAMTHA
obesnenka). [IpennpusTHeTo oleHsABa IAPHIHATE OTOLM, KATO B3EMa [IPEBH ] BCHYKH JOTOBOPHH
YCIOBYS 110 YHHAHCOBMSA MHCTPYMEHT (HaIIpAMED OIIIHH 34 [PEACPOUHO 0TACABAHE, Y IBIDKABaHE,
KON-ONIMA M APYTH MoNOoOHM ONIHH) 32 OYaKBaHHA CPOK HA TO3M (DUHAHCOB HHCTPYMEHT.
IlapyqHATE MOTOIH, KOMTO CE B3EMAaT NPENBH[, BKIIOYBAT IAPHUHH MOTONM OT Ipojaxbara Ha
AbpAand obe3ledeHHss WIH JAPYI'H KDPEOMTHH [OAOOpEeHHs, KOHTO ca HepasielNHa dacT OT
JOTOBOPHHTE ycloBus. Jolrycka ce, 9e 04axBaHUAT CPOK Ha (PUHAHCOBHS HECTPYMEHT MOKe ja Obe
OLICHEH NPHOIM3UTENHO N0 HaJSKNeH HauuH. B penxute crydau obaue, KOraro He € Bh3MOXKHO
O4AKBAHHUAT CPOK Ha (DMHAHCOBHSE HMHCTPYMEHT Aa OBe OUEHEH NPMOIM3ATENHO IO HAAEKIEH
HaYKH, NPEANPHASTHETO M3II0JI3Ba OCTABAIINA JONOBOPEH CPOK Ha QHHAHCOBHS HHCTPYMEHT.

OuaxBann Kpenurau 3arybu ¢ neduHMpaH TepMHH 3a CpPEeJHONpETEINIeHaTa CTOMHOCT HA
KpeIUTHHTE 3aryOu, KaTo 3a Terla CIIyXaT ChOTBETHHTE PHCKOBE OT HACTEHIIBAHE HA HEMIITBIHEHHUE.,
OdgaxBaBM KpeIUTHH 3aryOu 2a IIENHs CPOK Ha HHCTPYMEHTA ca 0YaKBAHHTE KPEOUTHH 3aryOm, KOHTO
OPOM3THYAT OT BCHYKHM BB3MOXKHM CIIy4ay HA HEM3NBJIHEHHE OpEe3 OYaKBaHMS CPOK HAa (QHHAHCOB
nHCTpyMeHT. KopexTus 3a 3aryOu ¢ KOPEKTHBBT 33 OYaKBaHH KPEAHTHH 3ary0u 1o GHHAHCOBH
AKTHBH, OIEHIBaHM B CHOTBETCTBHE C H3UCKBAHUATA Ha CTAHNAPTA, JIM3UHIOBH B36MaHKI B aKTHBH
10 IOTOBOPH, HATpyNaHaTa 00e31eHKa 3a (HMHAHCOBH aKTHBH U MIPOBU3HHTE 32 OYAKBAHM KPEAUTHH
3aryOu 110 KpejlTHY AHI'KUMEHTH U IOTOBODH 32 QHHAHCOBA TapasIIks.

IlpennpuaTrero npa3Easa B neyanbara wiH 3arydata - karo neyanta wimd 3aryba oT obe3lenka,
pa3Mepa Ha OuYaKBaHUTE KPEJMTHM 3aryou (unu oOparHO BB3CTAHOBABAHE), HEOOXOIMM C OTNHEN
KOPEKTHBET 3a 3aryOH Ja OB IpHpaRHEH KbM OTYETHATa [aTa Ha CYMara, KOATo TpadBa aa 6ble
MIPU3HATA B CHOTBETCTBHE C HACTOAINMS CTAHAAPT.

KbM BesKa OTYETHa Jara NPEANPHATHETO OIEHABA Aaly KPENUTHHUAT PHCK Ha (QHHAHCOB
HHCTPYMEHT CE€ € YBEIMYMII 3HAYMTEJHO CNEN II'BPBOHAYaJIHOTO IpM3HaRaHe. IIpH omeHkara cu
IIPEANPAITHETO OTIMTA IIPOMAHATA B PUCKA OT HACTHIIBAHE HA HEM3II'BJIHEHHUE TIPE3 OYaKBAHHES CPOK
Ha (GMHaHCOBHS MHCTPYMEHT, a HE [IPOMSHATA B pa3Mepa Ha OYaKBaHUTE KpeJHTHH 3aryOu. 3a na
HanpaBH Ta3d OICHKA, NPEIUPHUATHETO CpaBHIBA PUCKA OT HACTLIBAHE HA HEHM3IITBIHEHHE IO
($UHAHCOBHSA WHCTPYMEHT KBM OTYETHATA [aTa W KbM aTara Ha IbPBOHAYAIHOTO IPH3HABAHE M
B3€Ma [IPEIBY/] pasyMHaTa H apTyMeHTHpana sHopMallys, JOCTHIIHA 0e3 H3RBPIIRAHE HA H3JHIITHHA
pPasxoll¥ WIM YCHJIAS, KOSATO YACCTOBEpSBa 3HAYUTENHO YBEIMYEHHE HA KPEMUTHMS PHCK CIEN
I'BPBOHAYATHOTO NPH3HABAHE.

Axo chlliecTBYBa pasyMHa ¥ apryMeHTUpasa HE(GOpMarus 3a ObAenu nepruoad, JoCThlHa Oe3
H3BBPIIBAHE Ha M3JHIIHA PasX0o[y HIA YCHIHA, NPEINPHITHETO HE MOXKE Jd Pa3uHTa €IHHCTBEHO
Ha uH(OpMaN#A 3a IPOCPOUNE, KOTATO ONpEAes Jall KPEIATHHIT PHCK CE € YBEINYHII 3HAYHTEIHO
cliell NEPBOHAYANHOTO npusHasade. Korato ofave He e BE3MOIKHO Ja C€ OCHIypH HH(OpMamusd,
KOATO Kacae NO-Ckopo OBASUIOTO pa3sBHIHE, a HE CTaryca IO OTHOIIEHHWE Ha Npocpoudsara (Ha



WBIHBHIyallHa WM KONCKTHBHA OCHOBA), 0¢3 M3BBpIIBAHE Ha M3JHMIIHE Pa3XQid HIH yCHIUA,
TIPEANPHATHETO MOXE Jia H3T0N3Ba HH(OpMaIus 3a IPOCPOUHe, 33 A3 ONpeNeid JAIH € HMAJIOo
SHAYHUTENHO YBENHYCHHC HA KPEJHTHHS PHCK ClEX IIBPBOHAYANHOTO NMpH3HaBaue. Hesapucumo or
HaYMHA, [0 KOWTO NPEANPHUATHETO ONEHNBA 3HAYHUTEIHOTO YBENHYCHHE HA KPEIUTHHS PHCK,
CRINECTBYBA OOOpHMA NpPE3YMIIHMA, Y€ KPEe/JUTHHAT PHCK HA (DHHAHCOB AKTHE CE € YBETMHHII
3HAYMTENTHO CJIE MIBPBOHAYAIIHOTO NPH3HABAHE, KOTATO MPOCPOYMETO IO JOFOBOPHUTE IIAIIAHUS
Hanxsbpis 30 gup. HpeanpuaTaeTo Moxe Ja 000PH Ta3y Pe3yMIILUs, aK0 PA3IIofNara ¢ pasyMHa u
apryMeHTHpana MH(pOpMaiHs, IOCTHIHA 0e3 U3BBPIIBAHE HA HAMHIIHH PAsX0IH HIIH YCHIMS, KOATO
YIOCTOBEDPABA, 9€ KPEAHWTHHAT DHCK HE C€ € YBEAWYWJ 3HAYMTENIHO Clel IIHPBOHAYAIHOTO
[PH3HABAHE, BBEIOPEKH Y€ IPOCPOYMETO IO AOTOBODHHTE IUIAINAHHS HanxBepias 30 muu. Axo
OPEANpHATACTO ONpPENEeNH, Y& € HAIMIE 3HAYMTENIHO YBEJIMUYEHHE Ha KPENMTHHS DPHCK IPEIH
IIPOCPOYHMETO 0 JOrOBOPHMTE IALlaHns Ja HauxBepad 30 aam, o0opuMaTa Npe3yMIus He ce
npuara.

AKC [IOrOBODHHTE NapH4H¥ IIOTOOM Ha ()MHAHCOB aKTHB ca OWIM NPEIOrOBOPEHH HIH
MOARGUIMPAHE B QHUHAHCOBUAT aKTHB HE € OTIHMCAH, IPENPHITHETO OLEHABA JAIH € HACTBIIMIIO
SHAYMTENIHO YBEIHYCHHAE HA KPEIMTHUA PUCK Ha QHHAHCOBHSA HHCTPYMEHT, KaTO CHIOCTABS:

a) pACKa OT HaCTHNBAHE HA HEH3IBIHEHHE KbM OTYETHATA Jara (B3 OCHOBA HA MOAHMHIHPAHUTE
JOTOBOPHH YCTIOBHS); H

6) prcka OT HacTBIIBAHE Ha HEMAIIBIHEHHUE KbM JIaTaTa Ha 'BPBOHAYAIHOTO OpH3HaBaHe (Rh3 OCHOBA
Ha IIBPBOHAYATHATE, HEMOAUGWIEPAHK JOTOBODHH YCIIOBHS).

Koparupan 3a KpenuTHE 3ary6H ebekTHBeH JUXBEH HPOLEHT € Nqe(UHMPAH TEPMHH 3a NPOEHTA,
KOHTO TOYHO MAMCKOHTHpA NPHONHIMTENHO OIICHEHHTE OBJEINN NapHyYHER IUIAIAHMS HIIH
TIOCTBINICHHS 32 OYaKBaHHA CPOK Ha (PHHAHCOBHS HHCTPYMEHT 0 aMOPTH3HpaHaTa CTOMHOCT Ha
(puHaHCOBHA aKTWB, KOMTO € 3aKyNEH MIM I'EPBOHAYANHO Ch3JalcH (HUHAHCOB aKTHB C KPEOUTHA
obesnenka. llpr B3qHCIIBaHE Ha KOPUIHpaHHA 3a KPEAHTHM 3aryOu e(eKTHBEeH JIMXBCH IPONEHT
NPEANPASTHETO OLEHSBA NPHONM3UTENHO OYaKBAHKMTE NAPWYHH TOTOIM, KATO B3E€Ma IPEIBHI
BCHYKH JOTOBOPHH YCIOBHA 11O (PHHAHCOBUS aKkTUR (HAIPEMED OILHY 3a OPEICPOYHO IOTACIBAHE,
YABIDKABAHES, KOJ-OHIHH M JAPYr#¥ NOJOOHH ONIMH), KAKTO M OYaKBAHHMTE KpPEJUTHH 3aryOm.
N3unciaBaHeTo BKIIOYBA BCHYUKM TAKCH M NPYIM Bh3HATPAKNCHHS, [UIATEHHM MIIH IONYUYEHH OT
KOHTparcHTHTE IO JNOrOBOpa, KOMTO €4 HEpasNelHa HacT OT €(EKTHBHUS JMXBEH IPOIICHT,
PasxoNMTe MO CAEIKATA K BCHYKH ADYTH IpeMUH M 0TOHBH. [Ipennonara ce, 4e MapHYHHUTE [FOTOLH
H OYaKBAHWAT CPOK HA rpynaTa oT nonodHH (GHHAHCOBH WHCTPYMEHTH MOratr Aa Ce€ OLEHST
NpHOIM3ATENHO 10 HANEKNEH Ha-4uH. B pefikuTe cirydan obade, KOTATO HE € BE3MOMKHO TIAPHYHNTE
NOTOLM HIHM OCTaBallHAT CPOK Ha (HHAHCOBHS MHCTPYMEHT (W Ipymara oT (QUHAHCOBH
HHCTPYMEHTH) Ja CE OIEHAT NpHOMM3HTENHO N0 HANEKAEH HAYHH, UPEINPHITHETO H3HOJI3Ba
JIOTOBODHHMTE IapH4HK IIOTOIM Ipe3 IBIHES JOTOBOPEH CPOK HA ()MHAHCOBHA MHCTPYMEHT (HJIH
rpynara oT (pMHaHCOBH HHCTPYMEHTH).

KeMm BCka 0T9eTHA JaTa IPEANPHATHETO IPU3HABA B edanbara Wi 3arybara CTOMHOCTTa Ha
[pOMAHATA B OYaKBaHHTE KPEAUTHH 3aryOH 3a IENHs CPOK HA MHCTPYMEHTA KaTo medanba Mnm
3ary6a ot obesnenxa. [Ipenpusatrero npu3napa G1aronpHsSTHATE IPOMEHU B OUAKBAHHATE KPS TUTHH
3ary0OH 3a NenHs CpoK Ha HHCTPYMEHTA KaTo nevanba 0T 06e31eHKa, JOPH aKO OUaKBAHATE KPEHTHH
3aryOH 3a eNHs CPOK Ha MHCTPYMEHTA ca II0-MalKH OT pasMepa Ha OYaKBaHHUTE KPEIUTHH 3ary0u,
KOHTO ca OMIH BKIFOYEHH B NPHONM3UTENHO OLEHEHHTE IdPMYHH IOTOLHM IIPH IHPBOHAYANHOTO
TIpU3HABaHE.

ITpeanpuaTreTo BHHATY OLEHsABA KOPEKTHB 3a 3aryOH B pasMep, paBeH Ha OYaKBaHHTE
KpenuTHy 3arybu 3a neius CpoK Ha MHCTPYMEHTA 3a:

a) TEPTOBCKH B3€MaHHsI HIIH aKTHRH 110 JOTOBOP, KOHTO NPOM3THYAT OT CAEJIKH, TIONAJay B 06xsara
Ha MCPO 15, 1 xouTo:



i) He CHABPXKAT CHIUECTBEH KOMIOHEHT Ha ¢uHAHCHpaHE (HIH, KOTaTo NPENUpPHATHETO NpHIAra
NPaKTHYECKH 1eNechoOpasHa MiIpKa 3a JOTOBOPH CHC CPOK OT €IHA IOJHHE MM IO-KPaThK) B
cwoTBETCTBHE ¢ MC®O 15

1) CBABPXKAT CHINECTBEH KOMIIOHEHT Ha (HMHAHCHpaHe B choTBETCIBHE ¢ MC®O 15, ako
NPEANPHATAETO € H30pano KaTo CBOS CUETOROMHA IIOJMMTHKA 12 M3MEpBA KOPEKTHB 3a 3arybu B
pasMep, paBeH Ha OYaKBaHHMTE KPEAUTHH 3ary0H 3a UeNHs CPOK HA HHCTPYMEHTA.

Tazu cueToBOHA MONMTHEKA CE NpHAra 3a BCHYKH HONOGHM THPTOBCKM B3EMAHHA MJIH aKTHBH IIO
JOTOBOP, HO MOJKE Ja Ce MIPHIIATa U OTAEIHO 33 THPrOBCKH B3EMAaHUs U aKTHBH 110 JIOTOBOD;

0) JIM3MHIOBH B3E€MaHMs, KOUTO [IPOM3THYAT OT CAENKH, Nonajamm B obxsata Ha MC®O 17, ako
IPEANPHATHETO € K30pano Karo CBOsS CYETOBOJHA NOJHTHKA Ja H3MEpBa KOPEKTHR 34 3aryOH B
pa3Mep, PaBeH Ha OYaKBAHMTE KPEJMTHH 3aryOH 3a LeIHs CpoK Ha MHCTpyMeHTa. Tasu cyeTOBOIHA
NOIIMTHKA CE TpHJIara 3a BCHYKM JIM3MHIOBH B3€MaHMS, HO MOXE Ja Ce IpHiara W OTAENHO 3a
B3€MaHuATa 110 (UHAHCOR U IO ONEePATHBEH JH3HHL.

IpennpustaeTo oneHsBa 09aKBaHUTE KPEJUTHH 3aryOH 1o GHHAHCOB HHCTPYMEHT Taka, ue J1a
0n1¢ B3eTa IIPEeABHL;

- @) cyMara, onpejieneHa Oe3NpHCTPacTHO | MPETErNcHa Ha 6asara Ha BEPOSTHOCTTA Ype3 OLCHABAHE
Ha 00XBaTa HA BE3MOMXHUTE PE3YITATH;

6) cToliHOCTTa Ha IapATE BHB BPEMETO; H

B) pasyMHaTa M apTyMEHTHpaHa HHPOPMAaLWs, JOCTHIHA 6e3 H3BBPIIBAHE HA H3IHIITHH Pa3X0/IH MK
YCHIHS KBM OTHYETHATA JATa, 33 MUHaIK CHOMTHS, TEKYIIH YCIOBHS M NPOTHO3MPAHHMTE OBICIIH
HAKOHOMHMYECKH VCIIOBHS.

MaxkcumanuusaT CpoK, KOHTO ce B3eMa IPEABHI NPH OLEHSBAHETO HA OYAKBAHHUTE KPEIMTHH
3ary0H, € MaKCHMaJHHAT CPOK Ha JOrosopute (B T.U. ONUMM 33 YABIDKABAaHE), Ipe3 KoHTo
MIPEANPHUATACTO € M3MI0XKEHO HA KPEIUTEH PHCK, 4 He NIO-JABJIBI CPOK, JOPH TOH Jla CHOTBETCIBA HA
CTOIAHCKATa NpakTHka. Hakon GuHAaHCOBH MHCTPYMEHTH o0ade BKIFOUBAT KAKTO KPEIMT, TAKa H
aHT@XEMEHT [0 HEYCBOSH KPEIHT, Karo JOTOBOPHHUTE HpaBa Ha NPENNpPHITHETO N M3KCKBA
noracsBaHe H OTMsHA Ha aHTaKHUMEHTA II0 HECYCBOEH 3aeM HEe OIPAHWYARAT EKCIIO3HIHATA Ha
IIPEANPHATHETO KbM KPEAWTHH 3aryOM caMmo 3a JOTOBOPHHS CPOK Ha IIpeAn3BeCcTHE, EJMHCTBEHO M0
OTHOINCHME HA TaKuBa (PMHAHCOBH HHCTPYMEHTH IPEAHPHATHETO OLCHABA OYAKBAHUTE KPEAMTHH
3aryOM 3a CpoKa, Ipe3 KOHTO NpeANpUsATHETO € H3JIOKEHO Ha KPCOUTEH PHCK, a OYaKBaHHTE
KpeAUTHH 3ary0u He MoraT Jia 0hJaT HaMalIeHH Ype3 MEpKH 3a YIIPAaBJIeHHe Ha KPEIHUTHHS PHCK,
JOPH aKo TO3H CPOK HaJXBEPId MAKCHMAHHUS JOIOBOPEH CPOK.

Obesnenkara Ha @uHaHCOBHTEe akTHBH 110 MC®OO 9 ce 00BBp3a ¢ OYaKBAHHUTE KPENMTHH

3aryOH. AKO KEM OTYETHATa AAaTa KPEAHTHHIT PHCK HA (DMHAHCOB MHCTPYMEHT HE CE € YBETHUMII
SHAYMTEIHO Cle] IBPBOHAYAIHOTO NPH3HABAHE, NIPEANPHITHETO OLEHSBA KOPEKTHE 3a 3aryOH 3a
TO3M ()MHAHCOR HMHCTIPYMEHT B pa3Mep, PaBeH Ha O4aKBaHWTe KperuTHM 3arybu 3a 12 Mecena.
[IpeanpusaTHeTO TpH3HAaBa NPOMEHHIE B OYaKBaHWTE KpeJHTHH 3ary0M 3a LENHd CPOK Ha
HHCTPYMEHTA, IIIOM € HAJMIIE 3HAYUTEIHO YREIHYEHNE Ha KPSIUTHHS PUCK.
Hsima HEOOXOMMMOCT M HE €a M3BLPUICHH IPOMEHH B CUETOBOJHATE NONMTHKY 38 MOAU(DHIIAPAHE,
HPCYCTAHOBABAHE M OTIHCBAHE HA QUHAHCOBHTE aKTHBH. (DHHABCOBHTE AKTHBH HA [IPESANPUAITHETO
ca OCHOBHO TEHPrOBCKHM B3€MaHMs W THPIOBCKHM 33IBIDKEHHS. 3a THPTOBCKHTE B3E€MAHHA ©
OIlpeZieNieHa IOJIMTHKA C MOZEN 3a 00e3IIeHKa.

[Ipuxonure OoT nMxBH 3a GHHAHCOBH aKTHBM CE HIUMCINBAT 110 METOMA Ha edEeKTHBHATA

Juxea. OTAENHO Ce NpelCTaBiIT pasMepa Ha IPHXOINUTE OT JHXBH 34 aKTHBHTE C OHEHKa HO
aMOPTH3MpaHa CTOHHOCT ¥ 3@ aKTHBHTE ¢ OLICHKA 10 CIIpaBe yinBa CTOMHOCT 4Ype3 ApYT BceoOxXBaTeH
JIOXOJI.
Onendpanero 1Mo aMOPTH3MPaHA CTOMHOCT Ha (MHAHCOBH AKTHBH C€ H3BLPINBA CBELIACHO
H3UCKBAHUSATA HA CTaHJapTa. lIpuxoauTe OT THXBY ce H3UUCIARAT HpE3 H3NOI3BAHETO Ha METOJA Ha
eexTBHaTa muxBa. IIpu ToBa u3umcneHNE e(QEKTHBHMAT JMXBEH IPOIEHT CE IIPHIATa KbM
OpyTHara Danancosa CTOHHOCT Ha QDMHAHCOBHS aKTHB, C H3KIIFOYEHHE HA:



@) 3aKyIEHH HJIH IIbPBOHAYAIIHO CB3JaieHH DHHAHCOBH aKTMBM C KpeiuTHA ofeslenka. 3a Tesd
(GuHaHCOBM aKTHBH NMPEANPHATHETO IPHIAra KOPHTHpaHHs 33 KPEIUTHY 3ary0H edeKTHREH TUXBEH
TIPOUEHT KBM aMOPTH3MPaHaTa CTOHHOCT Ha (PHBAHCOBHS AKTHE NP IEPBOHAYAIHOTO HPH3HABAHE;
0) dbuHAHCOBY aKTHRH, KOMTO HE Ca 3aKylIeHH WK IbPBOHAYAIHO Ch3A44eHH (PUHAHCOBH AKTHBH C
KpeIHTHA 0De31IeHKa, HO BIOCICACTBHE ca cTaHauy GHHAHCOBH aKTHBH C XKpeauTHA 0Oe3IeHKa. 32
Tesd (UHAHCOBM aKTHBE IIPEANPHATHETO INpHjara e(beKTHBHHS JMXBEH IPONEHT KbM
aMOpTH3HpaHara CTOHHOCT Ha EHAHCOBHA aKTHUR B OCIEABAINUTE OTYCTHH HEPHOIH.

Meton Ha edekTHBHATA JIEXBa € JeUHHPAH TEPMUH 328 METOJa, M3MOJI3BAN IIpH H34HC/SBAHE HA
aMOpTH3KMpaHara CTOMHOCT HA (DHHAHCOB aKTHB MM (GMHAHCOB NAaCKB WM IPH DPA3NpEACISHE H
NIpHM3HABAHE HA JIMXBCHHTC IIPHUXOJM MM JHXBEHHTE Pa3sxoJH B neudanbara wnm 3arybara mpes
CBOTBETHIA Nepuofl. EdexTunen nMxBeH NporeHAT ¢ AchUHUPaH TEPMKH 3 IPOLEHTA, KOHTO TOYHO
IUCKOATHPA DPUOMH3UTENHO OLEHEHHTE OBIeINd NApHYHH IUIAINGHHS KA [OCTBIUICHHS 33
094KBAHHA CPOK HA QHHAHCOBHA aKTHB ANy (DHHAHCOBMA HACHB 10 OpyTHaTa GanaHcosa CTOHHOCT
Ha (pMHAHCOB AKTHB HIHM /IO aMOPTH3MpaHaTa CTOMHOCT Ha (PMHAHCOB NacuBs. |Ipy H3gHCIABaHE Ha
e()EKTHBHHA JIMXBEH IPOLEHT NPEANPHATHETO OIEHABA NPHONHU3UTENHO OYAKBAHMTE NAPHYHE
IOTOLH, Kato B3eMa IIPEABA/ BCHIKM JIOTOBOPHHU YCIOBHA 110 (PHHAHCOBHSA HHCTPYMEHT (HalIpuMeD
OIIHMH 32 IPEICPOHHO ITOracABane, yabkaBaHe, KOJI-ONIUY U JPYTH NONOOHH ONIKH), HO HE B3EMa
NpeaBHA OYaKBAHHTE KpeAuwTHH 3arybu. M3umcingpaHeTo BKIIOYBA BCHYKH TAKCH H APYIH
BB3HAIPOKACHHS, IVIATEHH MM IOIYYEHH OT KOHTPArcHTHTE IO JOrOBOpa, KOMTO Ca HEpasielHa
4acT OT e)eKTHBHHMA THXBEH NPOLEHT, Pa3XOJUTe IO CAENKATA M BCHYKH APYTH IPEMMH HIX OTOHBH.
Ilpenmonara ce, 49e MapuyHMATE IOTOIM H OYAKBAHWAT CPOK HA IPyla OT HOJ0OHH (PHHAHCOBH
HHCTPYMEHTH MOraT Ja Ce OLEHAT IPHOIM3HTENHO 110 HajeXK e  HaunH. B peaxure cirydam obaue,
KOIaTo HE € BE3MOMKHO NIAPAYHHATE MOTOLH HIIM O9aKBAHUAT CPOK HA QHHAHCOBHA HHCTPYMEHT (HIIH
rpynara or (GHHAHCOBH MHCTPYMEHTH) Jla Ce€ ONEHAT HpHOIM3HTENHO 10 HANEXICH HAYUH,
IPEAUPHUATACTO H3MOJI3BA JOrOBOPHMTE IAPHYHH IOTOLUHM IpEe3 IIBIHMS JOTOBOPEH CPOK Ha
tuHaHCOBHA MECTPYMEHT (MM IPyaTa oT QUHAHCOBH UHCTPYMEHTH).

Pasxopure cbc 3arybm oT obeslieHka Ha (PMHAHCOBH AKTHMBH CE€ HIUMCISBAT II0 MOJEI,

¢500pa3eH ¢ OCHOBHHTE M3HCKBAHHUA Ha cTaHapTa. Te3u pasxou ce IpeACTABAT B OTAEHA CTATHA
KbM IIPHXOJHTE M pasxoiure. Beicramosenure 3aryOm oT ofe3leHKa HA AKTHBMTE CBINO CE
IpeICTaBAT B OTAENHA CTATHA B OTYETA.
TeproeckmTe B3eMamms ce rpynupar 3a neiure Ha obesueHkata. OBocobssar ce rpymM 3a
HCTOPHYECKH aHa¥3 M H3YHCIIBAHE Ha KOHKPETeH pasMep Ha 00e3leHKa CIIOpelN CPOKOBC Ha
IUIAIAHES, CPOKOBE HA MPOCPOYHS, BPB3KA HAa KIMEHTA 110 OTHOINEHHE Ha CBBP3aHOCT H JPYTH
JOIIBITHATEHA (haKTopH.

[IpequpusTeTo HAMA ONEpauUMM, IO KOMTO Ja CC ABABAT EKCIO3WIMM OT PHCKOBE IO
Xemxupany no3uyH, [lpa 5eobx01MMOCT 0T TaKUBa ONepaniy € H3bpana cYeTOBOIHA IOINTHKA 32
HENpUliarade Ha M3HCKBaHHATa 33 OTYMTaHE Ha XepKEpanero Ha MCOO 9.

MaTepuajann 3anacu

Matepuananure 3anacy ca OLCHEHHM N0 [IO-HUCKATA OT LICHAT2 Ha NpujoOMBase M HeTHara
peanmM3upyeMa CTOMHOCT. Pasxonure, KOMTO ce H3BBpIIBAT C IEJ TOTOBHOCT HA NPOAYKTA 3a
nponakba B ompeneneHo CHCTOSHME M MECTOHAXOXKACHHE, Ce BKIOuBaT B cebecToifHOCTTa
(nenara Ha npraobusane). Te3un pa3xoau BKIFOYBAT:

a) MaTepHAIH H CTOKH — BCHYKHM [OCTABHH Pa3XoJ#, BKIIOUMTEIHC BHOCHA MHTA M TAKCH,
TPAHCIIOPTHH Ppa3XOAH, HEBb3CTAHOBHMM JAHBLE M JIPYTH pa3sXxofd, KOHTO MNOIpPHHACAT 32
TIPHBEKRAHE HA MATEPHAIIATE H CTOKUATE B POTOB 33 I0JI3BAHE B,

6) TpORYKUHS M HE3aBBPIICHO IIPOH3BOACTBO — IIPEKHUTE Pa3sxXOAH Ha MaTepHald B Tpyd H
IPUCIIAJAla C& YacT OT IPOH3BOJICTBEHHTE HENpEeKM pa3xOgM HpH HOPMAalHO HATOBapeH
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KalalMTeT Ha IPOH3BOJACTBCHHTE MOIHOCTH. baza 3a pasupeseneHHE HA IIOCTOAHHHTE
OBIIONPOH3BOICTBEHH PA3XOIH [0 IPONYKTH € KOJIHYECTBOTO IPOH3BENEHA IIPOAYKIIA.

Ilpu oTnmcBaHe 3a H3NOJ3BAHE M NPONaXOa MATEPHATHHTE 3aNACH CE OLIEHSBAT II0 METOJA Ha
cTaHfapTHara cebecToHHOCT 3a pazxopmre. CTammaprhara ceOecTOMHOCT B3UMA NpEABHIL
HOpMAIIHHTE HHBA Ha MaTepHald M JOCTaBKH, TpyAa, €(pHKacHOCTTa M H3IIOJ3BaHE Ha
KananuTera. Te ce npepasriexaar peIoBHO K aKo € HeoDX0AHMO ce IPEN3YHCIABAT CHOOPa3Ho
HOBHTE ycnoBus. OTKIOHERHATA 0T cTagJapTHA cebecTORHOCT Ao dakTHuecka ce0ecTONHOCT ce
OTIIHCBAT TEKYILO 32 NPOAAACHATA IPOLYKIIUS H CTOKH, 4 CHIIO TAKA M B Kpad Ha BCEKH OTYETEH
HEPHO],.

HeTnara peanmsupyemMa CTOMHOCT IPEICTARIABA NPHOIMATENHO OIPEAeNieHaTa IPOJAKHA TIeHa
Ha [OaieH aKTHB B HOpMAaNHHA XOJ Ha CTOIAaHcka AEHHOCT, HaMaleHa ¢ IpHOIH3HTENHO
OIpEAEICHUTE PasXx0ody 3a peanmzauus. Ts ce onpezens Ha 6aza Ha H3NON3BaHA HH(OPMALHS OT
BBHINHY MJIH BETPEIIHM H3TOUHMIM, KaTo € chobpaseHa che cueudukara Ha paziinyHuTe BHIOBE
MaTepHAHH 3aIacH.

Koraro ce npozaBaT MaTepHaiay 3alacd, TIXHATa OANaHCOBATA CTOMHOCT Ce IIPU3HABA KATO
pasxo[l Impe3 NepHOKa, Npe3 KOMTO CHOTBETHHAT npUxon ¢ Omn mpuzHar. Cymara Ha BCSKd
obe3nenka Ha MaTepHANTHHTE 3allacH IO HETHATA HM peali3yeMa CTOMHOCT, KAKTO H BCHYKH
3ary6u OT MaTepHalHK 3allacH ce IPH3HABAT KaTO Pa3xo/H 3a IeproJa Ha 00e3IeHKaTa il Ha
BB3HMKBAHETO Ha 3aryOuTe. CyMaTa Ha €BEHTYAIHOTO OOPATHO BH3CTAHOBIBAHE HA CTOMHOCTTA
Ha oDe3leHKaTa Ha MaTEPHATHHUTE 3allaCH, BH3HHUKHANA B PE3YJITAT HA YBEJHYEHHUETO HA HETHATA
peanusyema CTOHHOCT, C€ IPH3HABA KaTO HaMallsBaHE HA cyMaTa Ha IPH3HATHTE Pa3sXold 3a
MaTepHallHK 3allacH IIpe3 IIepHOoAa, Ipe3 KOHTO Bh3CTaHOBSBAHETO € BE3HUKHATIO.

ITapuusu cpeacTBa M NAPHYHH EKBUBAJICHTH

ITapuaruTe CPEICTRBA M IAPUYHY EKBUBANICHTH BKIFOYBAT Napu B Opoil, napi no OAHKOBH CMETKH,
JApYTH BHCOKO JIMKBHAHM KPaTKOCPOYHM MHBECTHIIHU C IaJEeX AO 3 Mecella, KakTo u OankoBH
OBBEpApa@TH. B Oanmanca opBpApadTUTE Ce BKIIOUBAT KATO KPATKOCPOUHO 3aUBLIKCHHE B
KaTeropysra Ha KpaTKOCPOYHHTE 3aeMu.

AKOHOHEpeH KAIATAJ

OOHMKHOBEHHTE aKIINH CE IUI&CH(DHLII’IP&T KaTo KanmaTail Pa3zxomTe N0 eMHCHSTa HA HOBH AKIIHHA,
KOHUTO Cca TpAKO CBEBEP3aHH C HEd, CC OTUHMTAT B cOoOCTBeHHS KamwTan Karo HaMaJeHHe Ha
TMOCTRILNICHMATZ OT EMHCHATA, KaTo cE CNHMHHHDPA e(beKTa Ha JaHBLIHTE BBPXY JI0X0na.

Koraro JlpyxecTBOTO H3KyNyRa COOCTBEHH aKIHH, IUIATEHATA CyMa, BKIIOYBAINA H ChOTBETHHTE
IIPSIKO CBBP3aHi NONBIHHATENHH pasxoy, (HeTHpana ¢ eekTa Ha JaHBIUTE BEPXY JOX0ZA), Ce
H3BaXIa OT NPHHANIEKANMS Ha cOOCTBEHHUKTE Ha JpyKeCcTBOTO KamuTal, AOKaTo 00paTHo
H3KyHEeHuTe akuuu He ce 00e3CHiIaT, npojasar uny npenznanar. Korato Tesu akiuu mo-KbCHO
Ce NpOJAJaT HIIM IPEH3[ajaT, BCEKH NPHXOJ, HETHPAH C NPSKO CBBP3AHHTE NONBIHHTEIHH
pa3xojd II0 TpaH3aKOHATa M CBOTBETHHS JaHbueH e(eKkT, ce BKIXOYBRa B KanHTala,
IpHHAJIEXKAI Ha cOOCTBEHRNUTE Ha J[py KecTBOTO.

Texymu ¥ oTCpOYeHH JAHBIM

TeKyImmuaT JaubK BBPXY AOXO0Ja CE H3YMCIIIBa Ha 6a3a NanbuHUTEe 3aK0HH B CHJIa KBM JaTaTa Ha
OanmaHca B cTpaHaTa, KbJETO JpyXKecTBOTO reHepupa odnaraeM JjioXoAd. PBKOBOACTBOTO
[IEpHOIUIHO TIPEOICHSBA O3ULUUTE CH, OTPa3eHy B JAHBYHHTE AEKIIAPAI[AH, [TO OTHOIIEHHE Ha
obcrosTencrea, B KOHTO IPHJIOXKHMMAaTa JaHbyHa HOpMarTHBHa ypeada e o0ekT Ha
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HHTEPNPETAIMS M OTYHTA IIPOBH3UM, KBJETO € HEOOXOAHMO, 3a CyMHTE, KOHTO CE& 044KBa Ja
OBaAT IBIDKHEMHE KaTO JaHBIH.

OrcpoyeH naHBK ce HAdHMCIABa 0 GATaHCORHS METOJ 334 BCHUKH BPEMEHHU Pa3JIMKH, SBSIBALIH
ce MEXKY NaHb9HATA OCHOBA HAa aKTHRHTE ¥ JIaCHBMTE X OTYETHATA HM CTOHHOCT BhB PHHAHCOBH
orueTd. Ako obade, TaHLYHHTE BPEMEHHH Pa3/IHKY BE3HHAKBAT OT IGPBOHAYATHOTO [IPH3HABAHE
Ha aKTHB HMJIH NACHB, [IPM KOETO HE € 3aCeIHATO HHUTO CUETOROAHATA, HHTO JaHb4HATA Nedanba
(3aryba) no Bpeme Ha TpaH3aKLHATA, TO Ta3¥ PA3IHKa HE Ce OCYETOBOAABA. [IpH H3UHCIABaHE
Ha OTCPOYEHHTE JAaHBIH Ce HM3I0/13BaT JaHBYHHTC CTABKY (M HOPMAaTHBHA ypeada), HeHCTRaIH
KBM JaTaTa Ha ChCTaBsSHE Ha HajaHca, KOMTO Ce OTHACHT 24 IEPHOLMTE Ha 0YaKBAHOTO 06paTHO
TIPOSBNEHHEE Ha JaHBYHHTE BPEMEHHHU Pa3IHKH.

OtcpodeH naHbUeH aKTHB CE IPH3HABA CAMO B CIIy4ail, 4€ € BEPOATHO HATHIHETO HA AOCTaTHYHH
o pasMep OpeInM AaHBUHM Icyaibu, cpemy KOMTO Te3H AKTHBH jJa MOTaT ga OnIar
H3IONI3BAHH.

Joxonn Ha gaern auna

Ilo nuHMA Ha 1IaH 3a AedHHMpaHH BHOCKH J[py»KeCTBOTO H3IUIAINAZ BHOCKH Ha IBPIKABHO
yOpPaBJiBaHH IIEHCHOHHH H COLMATHOOCHI'YPHTENHH IUIAHOBE HA 3aasiDKuTenHa b6aza. Cnen
KaTo BHOCKHTE BEIHBK Ca M3INATEHM, HpYXECTBOTO HAMa IOBEYE 3aJBLKEHHSA 34 IUIAIIAHE.
BrockrTe ce npu3Hagat KaTo pa3xo/l 3a MepcoHaa KOTaTo CTaHaT ABIDKEMH, [Ipemarenyre
BHOCKH c€ IIpH3HABAT 3a pa3xoj 3a ObIeIn nepuo) A0 pasMepa, 0 KoiTo cymute ime Obaar
TpECHanRaTy OT ObJeIny IUIAAHNS WK BB3CTAHOBEHH.

Ot 2015r. Yalikadapma BucoxoxagecTBeHHTE jieKapcTBa AJl 3a/1e)s IPOBH3HH 34 Bh3HHKBAHE
Ha obe3ieTeHHs HpH NEHCHOHHMPAHE Ha NEpCcoHaNa, CBIIIACHO H3HCKBaHeTOo Ha uin.222 or
Kopexca Ha TpyAa. Mexayrapoaer cyerorozeH cranaapt (MCC) 19 — [oxoan Ha HaeTHTE THNA
TpeTHpa TOBa H3MCKBAHE KAaTO ALINOCPOYHO 33 1BIDKEHHE Ha paboromarens 3a M3IUIAIIaHe Ha
Ie(HHUPaHH NOXOOH IIpH HAMYCKAHE M M3UCKBA HPHIATAHETO HA AKTIOEPCKM METOIM 3a
H3YHC/ABAaHE Ha 3aAb/KEHHETO Ha pabortonarend. CraunaprsT HRMCKBa na 6bae onpenencHa
CeraiiHaTa CTOWHOCT Ha ObAeniMTe 3aibDKeHHS Ha paboTomaTells 3a M3MJIAINaHe Ha
AedMHEHEPaHA JOXOM, Ype3 UpHilaraHe Ha KPeOHTHHS METOM Ha IPOTHO3HPAHHTE eAAHHIIH.
M3aucneHnATa Ce U3BBPIIBAT MHAWBHIYAIHO 33 BCHYKH CIYKUTENH, HASTH Ha TPYIOB JOTOBOP
npu paborozaTens Ha Oa3ara Ha OTpPabOTEHHS M NPEACTOSWHS UM TPyHoB crak. O6IMoTO
3a0B/DKCHAC CC pPasIpelens Ipe3 Lelus OYakBaH TPYAOB CTaX HA HAETOTO JHIE IIPH
paboTofarend, kKaTo pa3sMepET HA 3aIBIKEHHETO KbM MOMEHTa Ha OIEHKATa [pPEICTABIABA
IIPOXIOPIUOHANIHA YaCcT, OTHACANIA C€ 33 FONUHMTE HAa OTPa0OTEHHSA TPYNOB CTaX. Beska
€IMHUIA — TOJWHA OTPabOTEH TPYHOB CIK Ce H3MEPBA OTHEIHO 32 Jla CE OHpeNeNH
OKOHYATEIHHs pa3Mep Ha 3agbiDxeHueTo. Ha Ga3aTa Ha cTpykTypaTa Ha CIyXUTEIATE 0O 110 |
BB3PACT ¢a NPHIOKEHH CTAaTHCTHYECKHE BEPOSTHOCTH JIMOATA Jla HE JIOXHBEAT IO BH3PACTTA,
HeoOxonuMa 3a IpHAOOHMBA Ha MPaBO Ha IIEHCHS MM Ja HanycHar paboTojaTens IO APYTH
IPHYHHE NPeIH Ja ca NPuI0OHIH IPABO HA TIEHCHS 33 OCHIYDHTENEH CTaX B Bh3pacT.
WzuncneHneTo Ha pasMepa Ha TE3M 3aibIDKEHUs HAlara y4YacTHETO Ha KBalH(HIWpaHH
aKTIOEpH, 3a J1a MOXKE Jia Ce OIPEAENH TAXHATA CEeramya CrOMHOCT KbM AaTaTa Ha (GHMHaHCOBHS
OTYET, II0 KOATO TE C€ NpPEACTABAT B OTYETA 3a (DHHAHCOBOTO CHCTOSHUE, 2 PECHEKTMBHO
H3MEHEHHETO B CTOHHOCTTa HM, CE€ IpEACTaBd B OTYETAa 233 BCEOOXBATHHS JOXOJ KaTo: &)
pasxoJmTe 3a TEKyIl M MHHaI CTaX, pPasXOAuTe 3a JMXBa i eekrTure OT ChKpAICHHATA M
YPEXKIaHUATA CE IPH3HABAT BE/IHATA, B IIEPHO/IA, B KOWTO BB3HUKHAT, ¥ NPEACTABAT B TEKYIIATa
neyanba MMy 3aryda, 0 craTus ,,pa3xo/d 3a mepcoHan”, a 0) edeKkTETe OT IocIenBaIIETe
OLIEHKH Ha 3aIb/DKEHUITA, KOMTO IO CHINECTBO IIPEACTABNABAT aKTIOEPCKH Ievyandu u 3aryOu,



Ce OpH3HABAT BeAHara, B IEPHOJA, B KOWTO BB3HMKHAT, U CE€ IIPEACTABAT KEM MAPYIHTE
KOMITOHEHTH Ha BCEOOXBATHHS JIOXOL, II0 CTATHS ,,[IOCNECBALIY OIICHKH HA IEHCHOHHH IIIAHOBE
c medpuEHpaHH HOXOmH~. AKTIOSpCKHTE Iedanbu u 3arybu MpPOM3THHAT OT HPOMEHH B
AKTIOEPCKHUTE IIPEIIIOIOKEHMS H OIATA.

KBM naraTa Ha BCEK® IOIMIICH (QHHAHCOB OTYET APYKECTBOTO HA3HAYaBa CepTHOMIMpPaHH
aKTIOEPH, KOMTO HM3JABAT JOKNAA C TEXHHTE H3YHMCICHHS OTHOCHO IBIATOCPOUHHTE MY
338bIDKEHHA KBbM IE€PCOHANA 3a 0De3IIETeHHS IpH ICHCHOHUpane. 3a wLenTa Te MPHIAraT
KPEIUTHHS METOJ{ Ha IIpOrsHozHuTe enuuuiu. CeraimHara CTOMHOCT HA 3aLIKEHHETO TIO
nedyMHMpaHATE JOXOAH CE M3YMCIABA 4pe3 NMCKOHTHpaHe Ha OBelinTe NAPHYHH IOTOIH,
KOHTO C€ 04aKpa Ja OBAaT H3IIaTeHW B PAMKHUTE HA MaTypUTeTa HA TOB4 3aIBJDKCHHE H IIPH
H3II0JI3BaHETO Ha IMXBEHUTE PABHHINA Ha AEPHKABHE JBITIOCPOYHHU OO IMIaliii ¢ moaobeH Cpok,
KOTHpaHu B bearapus, KbaeTo GyHKIHOHUpA H CaMOTO JPYKECTBO.

TrH xato mpoBH3MHTE 3a O00e3INETEHHS Ha IEpPCOHANA WMAT IBITOCPOYEH XapakTep Ha
3a0BJDKEHUE TE CE OTpa3sBaT B HETEKyImuTe nacueu B Oryera 32 MHAHCOBOTO CHCTOSHHUE HA
Yatixadapma BrcokokauecTBeHHTE nekaperea Al

Hemorpadcxkure noryckanus OTPa3sBaT BEPOATHOCTTA JIMIATA, HA3HAYEHH Ha TPYAOB JOTOBOP
Ia ocramar npw padoTozaTens M B MOMEHTa Ha npujyobrBane HA HpaBO Ha TIEHCHS 34
OCHI'YpHTEJNEH CTaX M BB3pacT M 3a TIX Ja BBH3HUKHE 3aAbJDKCHHE 34 H3IJIAINAHE Ha
obezmeTenre. Jlunara Morar Ja OTHamHAT NpeAd [EHCHOHHDPAHE O PA3NIWYHH TIPHUHHH:
OTTEINISHE, CBKpamaBaHe Ha iar, 3abonsgsaHe, cMBpT H 1Ip. Jemorpadckmte xoryckanms
OTpa3sBaT CIeNH(QHYIHE BEPOATHOCTH, KOHTO ce 0a3upaT Ha CraTHCTHYecKa mHbOpMAIHs 3a
HaCEeIEHHETO HA CTPAHATA M Ca IPHIIOKEHH KbM CTPYKTypaTa Ha IepcoHala o HOJ U BE3pacT
KbM MOMEHTa Ha H3BHPINBAHE HA ONCHKATA.

Tabnunara 3a CMBPTHOCT OTpa3siBa BEPOSTHOCTTA JIMLATA JIa OKABEAT ONpPEHEICHATa BE3pacT
3a npHAoOHBaHe Ha IIpaBo Ha neHcHs. M3dnchsBa ce 3a BCAKO NHIE HHIRBAAYAIHO Ha Ha3zaTa Ha
HETOBHA IIOX ¥ Ha BB3PAcTTa My KbM MOMEHTAa Ha HM3BHPIIBAHE Ha OlcHKara. M3nonzsaHa e
Tabnnna 3a cMBPTHOCT ¥ CPEAHA IPONBIKUTENHOCT HA NPE/ICTOSLIMS HKHBOT HA HACEIEHHETO
Ha benrapus Ha HanmuoHamHUs cTaTHCTHYECKM HHCTHTYT.

Ha 0a3ara BHa npemocrapena undopmanps 3a TEKyYECTBOTO HA IEPCOHANA MPE3 IOCHETHHATE
YETHPH TOJAMHH M OYaKBAHOTO IIPECTPYKTYpHpaHe Ha JAPYKECTBOTO Ipe3 CICABAIIMTE IBE
TOAMHH € OTpa3€Ha BCPOATHOCTTA 3a HaNyCKaHe WM MpPeJCTOSINO ChKpamasade. 1asu
BEPOATHOCT] € IpHiOXKeHa KBM CBHINECTBYBAINATA CTPYXTYpa Ha IEPCOHANR, CHOOpa3HO
pa3NpeAeneHHeTo Ha JIMIaTa 110 1031 H Bb3pacT KbM MOMEHTA Ha M3BBpIIBAHE HA OLIEHKATA.
(DHIHAHCOBUTE AOIyCKaHHs CE NIpHIaraT KbM PasBHTHETO HA IIAPHYHHTE MOTOLH BBB BPEMETO H
Ce OTpa3sBaT BEPXY pa3Mepa Ha ObJeInOoTo 3aAbIDKEHIE H ONPCASIIIHETO Ha HErOBaTa HAaCTOSIA
croiiHoCT. IlpHeTuTe NMXBEHW NPOUEHTH IPECTABIIBAT MHOIO Ba)KHa WacT OT mpoleca Ha
OLeHKaTa, ThH KaTO C€ H3NOJI3BaT 3a JUCKOHTHPAHE Ha OdaKkBaHuTe Obiely NapuyHH [TOTOLH,
B Pe3yaTaT Ha KOETO Ce MOJydYaBaT KanHTANH3MpAHUTE CTOMHOCTH Ha OhJEIMTE NIIAINAHHS.
PunaHCcOBATE AONYCKaHM OTPa3ABaT pealHHTe OYaKBAHHUA 33 Pa3BUTHETO W OBJCIIus pasMep
Ha HAKOH OCHOBHM IlapaMeTpH Kar0 AOXOJHOCT HA HHBECTHLHMTE, PHCT HA 3allJIaTHTE,
nHbnanus a1 np. Ipu onpexensnero Ha uHAHCOBHTE NapaMETpH ClEBa 1d CE HMa B IPeIBHN
OBEATOCPOYHHAA XapaKTep HA 3aABDKEHHETO KbM II0O-TONAMATA YacT OT HAETHTE JIMOA, CIIOPEH
MOMEHTA Ha BE3HHKBAHE Ha 3abIKEHMETO 34 M3IUIAINAaHe Ha 06e3eTeHHE.

ITpunoxeHHs NPOLENT 34 PBCT HA 3aIUIATHTE € OT CHINECTBEHO 3HAYCHHE 34 OIpEACISHE Ha
pasmepa Ha 33{bIDKEHHETO KbM MOMEHTA Ha HETOBOTO Bh3HMKBaHe. PasMepsT Ha TO3H npoLesT
€ onpejeneH Ha 6azara Ha craTHCTHYECKa MHGOPMAaIK 3a PhCTA Ha 3aILIATATE B APYIKECTBOTO
Ipe3 MOCHETHUTE NET TOJUHY U Ha IIPOrHO3HHTE OYAKBAHHS 3@ CHENBAIMTE TOMNHHH, CIIOPE]
O4YaKBaHOTO HHMBO Ha mHGuauug. Kato ce mma mpeasus crarucraueckara uHpoOpMamus 3a
JOXONMTE M HHOIAIMATA B CIpaHaTa W OdYaKBaHMATA Ha paboTomaTens € oupejeneH
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NPOrHO3HMAT PBCT Ha 3annaruTe. IIporHo3upaHuAT pBCT Ha 3anlaTUTe € B pasMep Ha 2 Ha CTO
TOIUINHO.

Cnopes M3HCKBAaHETO HA CTAHJAPTA IPOHEHTA ¢ KOWTO 1Ile ce NUCKOHTHPA 3aIbIKEHAETO TpaORa
Jia CBOTBETCTBA HA IA3apHHTE HOXOAM KbM JaTa HA CUYECTOBOOHHA Oalanc, KOWTO HOCHT
IBPBOKAYECTBCHUTE KOPIOpaTHBHH obnuranuu. IIpH ycioBue, Ye HAMAa pPasBHT KailHTaIOB
asap CJIe/(Ba A4 Ce M3MO3BaT Na3apHUTE NOXOIH Ha IPABUTEICTBEHHTE 00MUranuy. Y JadHo €
CHIIO TaKa KaTO MIPOLEHT HA [MCKOHTHpaHE [a ce H3Noi3Ba H Opjeinara HOpMa Ha
BB3BPAINAEMOCT Ha AaKTMBHTE Ha mnpeanpustuero. llopagu OBEATOCPOYHHS XapakTep Ha
38QBJDKCHUETO M JIHICATa HAa TaKWBa (MHAHCOBH HHCTPYMEHTH, OTpazsiBauld (HKCHpaHa
JOXOAHOCT 32 MO-ABJBr CPOK € NPELEHEeHOo, Y€ KaTo HopMa Ha AHUCKOHTHPAHE MOXKE 1A Ce
TIPHIIOXH OYAKBAHMS IPOUEHT Ha JOXOAHOCT NPH HHCTPYMEHTH C I10-IBJITOCPOYEH HAleXk OT
ChInecTByBawuTe creasadky u3uckpanuaTa Ha MCC 19. IlpouenTa Ha quCKOHTHpaHEe, KOHTO €
M3NO0J38aH IIPH M3YHCIABAHETO Ha 3ambKkeHmero Ha ,YAMKAGAPMA BUCOKO-
KAYECTBEHMWTE JIEKAPCTBA” Al xsM 31.12.2015 rox. e 8 pasmep Ha 4 Ha CTO TOJHMIIHO
3a LIEJHA CPOK Ha 3a1bInKeHHETo, KM 31.12.2016 1. € B pasmep Ha 3 Ha CTO rOAWINHO 38 NEIHS
Cpok Ha 3axeixeHneTo. Kem 31.12.2017 r. nponieHTa Ha JuCKOHTHPaHe € 2 Ha CTO TOAHIIHO 34
uenHs cpok Ha saxbixenuero. Kem 31.12.2018 1. mpomenTta Ha jaucKOHTHpaHe € 2 HA CTO
TOJHUINHO 3a Nenust CpoK Ha 3axbmxenueTo. Kem 31.12.2019 r. mponenTa Ha JIMCKOHTHpaHe € 2
Ha CTO TOAHINHO 3a Ienus Cpox Ha 3agbmwkeHdero. Kem 31.12.2020 r. npouenTta Ha
OUCKOHTHpaHe € 1 Ha CTO rOZHMINHO 3a LENHS CPOK a 3ampiokenHeTo. Kem 31.12.2021 r.
OPOIEHTa Ha AMCKOHTHpaHe € 1 Ha CTO rOJMIIHO 3a LENHs CPOK Ha 3adbDKeHHETo. KbM
31.12.2022 r. npouleHTa Ha JUCKOHTHpaHe € ] Ha CTO TOAULIHO 32 [EHS CPOK HA 33 ThIDKEHHETO.
Kbm 31.12.2023 r. mponesTa Ha JHMCKOHTHpaHe € | Ha CTO TOIMINHO 33 WEJNHA CPOK Ha
sagpokeHueTo. KeM 31.12.2024 r. nponenrta Ha JHCKOHTHpaHe € 1 HA CTO TOJKINKHO 34 IENHI
cpok Ha 3anexeHreTo. Kem 31.12.2025 r. nponerTta Ha puckoHTHpaHe € 3.93 Ha CTO roAumEo
3a LIeNHs CPOK Ha 3a0BIDKCHUETO.

ITpu ompegensseTro Ha MOMEHTa Ha NEHCHOHHpPAHE 3a BCHYKH IHIA, pabOTemd HA TpYAOB
IOroBOP B KOMIIQHHMSTa CE IpEAIIoJiara, ¥e Te Iie ce NEHCHOHWPAT CIIOpe M3UCKBAHETO 3a
IIEHCHS 32 OCHTYPHTENEH CTaX M BB3pacT 3a paboTelure IpH yCIOBHATA HA TPETa KATCTOPHS
TpyA. .

Kem 31.12.2025 r. ,JAMKAGAPMA BHUCOKOKAYECTBEHUTE JIEKAPCTBA” AJl e
3aJ(eTHNIa IIPOBH3UHM 33 Bh3HMKBAHE Ha obe3leTeHns IIpH ICHCHOHRpAHE Ha IepCOHANa M TE ¢a
OTPa3eHM B TOJUINHHA OTIET.

IIpoBuznE

Ilpoeusum 3a IpaBHE MCKOBE Ce IIPH3HABAT KOraro J[py»KecTBOTO HMMA CEerallHO NMPaBHO HIH
KOHCTPYKTHBHO 3aJBJDKEHHE KaTo Pe3y.ITaT OT MAHANY ChOUTHS, TI0-BEPOATHO € Aa Bh3HHKHAT
(OTKONMKOTO /la HE BB3HMKHAT) H3XOIIIM NAPHYHH [IOTOLH 34 [OTACABAHE Ha 3aJb/UKCHHUETO H
KOIaTo MOXKE HaZIEXIHO [a CE ONPE/IENH CyMara Ha caMOTo 3aibibkeHue. [IpoBusuu 3a 6baemu
3ary0Ou OT AeHHOCTTA HE Ce IPH3HABRAT.

Koraro uMa Hik0onko moZo0HH 3aRIDKEHHS, BEPOITHOCTTA Ad BE3HHKHAT W3XOIIOY MAPHIHA
IIOTOLY 33 TAXHOTO IOTacsABaHE CE OLIEHSBA KATO CE B3eMa NPEABHJ 1IEIH KIIac OT 3aB/KCHH.
IIpoBu3uA ce npm3HaBa JOPH H B CIYYHTE, B KOMTO BEPOSTHOCTTA A3 BB3HHKHE M3XOIS(
NapH4YeH NOTOK 3a JafeHo 3aIbIKECHHE B Kiiaca € MaJjika.

JIN3HHroBH AOT0BOPH

Hpyorcecmsomo kamo auzunzo0amen



JIuzHHrONaTeNsT KIacH(QALKpa BCEKH OT CBOMTE JIA3MHIOBH JOTOBOPH KATO JOTOBOP 32 OIIEPATHREH
WM 32 (MHAHCOB JIMSHHT. JIM3HHTOBMST JOrOBOp ce KnacH(bHImMpa Karo JOrOBOP 32 (PHHAHCOB
JIH3MHT, aKO C HETO CE MPEXBHPIIAT 110 CHILECTBO BCHUKH PHCKOBE B M3TONY OT COOCTBEHOCTTA BEPXY
OCHOBHHSl aKTHB, H KaT0 JOrOBOP 34 OLIGPATHBEH JIU3HHT, AKO C HETO HE CE PEXEHPIIAT 110 CHINECTBO
BCHYKH PHCKOBE H M3TOJM OT CODCTBEHOCTTA BBPXY OCHOBHHSI AKTHB.

Jami najeH NM3EHIOB JOrOBOP € AOTOBOP 32 (DMHAHCOBR WM 32 ONEDATHBEH JIMZHHI 3ABHCH OT
CBIITHOCTTA HA CAEIKATa, 4 He OT dlopmara Ha sioroeopa. OCHOBHE KPHUTEPHH, KOMTO MH)MBH/IYaIHO
HIH B KOMOHHAINWMS BOJAT 110 HPHHLIMI 10 Kiacu(HIUpanHe HA IU3MHTOBHS JOI'OBOP K4TO JOTOBOP 3a
(MHAHCOB JIA3WHT, Ca HATIPHMED:

a) IU3MHIOBMAT JIOYOBOP IIPEXBEPI COOCTBEHOCTTA BEPXY OCHOBHHS AKTHB HA JIAHHIONOIYYaTeN ]
KBM Kpasi Ha CPOKa Ha JIH3HHIOBHA JI0TOBOP;

6) JM3MHTONOIYYATENAT NPUTEXaBa OMIMS 3a 3aKyIyBaHE HA OCHORHMS aKTHB Ha IIEHA, KOSATO CE
04aKBa Ja Ob/ie JOCTaTHUHO I0-HUCKA OT CIPABEJIBATA CTOMHOCT KBM aTara, HA KOATO OIMIHATA
MoJke Jla 65e ypaxkHena, 3a Ja Op/ie JOCTATHUHO CHTYPHO KEM JIATATA HA BHBEX/IAHE, HE OIIIKITA
e OLe ynpakHeHa;

B) CPOKBT Ha JIM3HHTOBMS JOTOBOP IOKPHBA IO-TOIIMATA YACT OT HMKOHOMHYECKMS XHBOT Ha
OCHOBHH3I aKTHB JOPH 4KO IPABOTO Ha COOCTBEHOCT HE € MPEXBEPIIEHO;

I) Ha jaTaTa Ha BBBEKJAHE HACTOSINATA CTOMHOCT HA JIM3MHIOBATE IUIAMAHMS CE PABHABA IO
CBINECTBO Ha Hali-MaJKO IA/IaTa CIPABELHBA CTOMHOCT HA OCHOBHHS AKTHE;

I) OCHOBHHAT akKTHB HMa JJOTOJIKOBA CUEIE(IdeH XapaKTep, e CaMo TU3MHIONOTYSaTENIT MOKE J1a
IO H3HOI3Ba O€3 ChINEeCTBEHH MO DHKAIHH.

Lpyorcecmeomo xamo nuzuH20NOIYYAMEN
MC®O 16 Jhuzrmr € ¢ B31:U10 TpoMeneHa Kounems. Toil BeBeikIa HOBY IPHHIMITH 3 NIPU3HABAKHE,
H3MCPBaAHE U PEICTABAHE Ha JM3KUHIa Ype3 Halarase Ha HOB MOJEIL C LIEN {2 OCUI'YPH I0-JOCTOBEPHO
¥ aIeKBaTHO DPEACTABSHE HA TE3M CHENKM Hal-Bede I@pM JIM3HATONmONydarens. [lpu
JIM3HHTOLIOYYaTEMTE BONEINMAT IIPUHLEAII HA HOBMS CTAHIAPT € BBEBSIKAAHETO HA €JHOTHIIEH MOJEN
Ha CYETOBONHO OanaHCOBO TPETHpAHE HA JIM3HHIA — 334 BCHYKE JIM3HHIOBH JOTOBODH C DPeailia
IIPOARDKMTENHOCT OT IOBede OoT 12 Mecela IOe ce npu3saBa akTHR MO (opMara Ha ,JIPaBC Ha
MION3BaHE”, KOKTO LIE C6 AMOPTH3KPa 38 IEPHO/Ia Ha JIOTOBOPA, B PECIIEKTHRHO, HIE CE OTYHTA (DHHAHCOB
NIACHB 34 3a(KDKEHKMETO IO TE3H JOroBOPH. 10Ba € H ChIecrBeHara IPOMIHA CHPIMO TEKYIIAra
OTYETHA NPAKTHKA. 32 KPAaTKOCPOYHY MM HA MHOTO HIICKA IIEHA JIH3HHIH Ce JOIYCKa M3KIFOUEHHE K
3ana3BaHe Ha JOCETallHaTa HpakTuKd. JJoKoIKoTo HOBHAT CTaHIApT NaBa II0-LsUIOCTHE KOBIEIIIHS, €
HalpaBeH OT TsXHA CTpaHa No-NoApobeH aHalu3 Ha YCTIOBHSTA Ha IOTOBOPHTE C IiE)i BE3MOKHOCT Ja
HACTLIIAT OCHOBAHHS 3a PeKnachH(pMKaups Ha ONpPENENicHH JIM3MHIOBH cAemkd. HousT crasmapr
H3UCKBA PASINUPIBAHE Ha ONIOBECTABAHMATA. PEKOBOICTBOTO € HAlIpaBHIIO IPOYYRAHE | € ONPEIE/IiIIo,
Ye [POMEHHMTE Ype3 HOBHA CTAHAApT OKAa3BaT BIMSHHME BHPXY CYETOBOIHATR IIONMIHKA H BEPXY
CTOMHOCTHTE H KIACH(HKAITHATA Ha aKTHBHTE, IACHBHTE, ONEPALMUTE 1 PE3YJITATATE HA JAPYIKECTBOTO
[0 OTHOIIEHWE Ha 9acT OT JOTOBOPHTE 34 ONEDATHBEH IM3MHT, TBH KaTo JPY)KECTBOTO €
TIA3HHTOTIONY YaTENL

3a JIM3MHTOB AOT'OBOP JPY/KECTBOTO IPHEMa IOTOBOP HITH YacT OT HOrOBOD, IO CHIaTa Ha KOHTO
CpeIly BB3HATPAKICHHE CC NPEXBLPIA IIPABOTO HA MOJI3BAHE HA JAIeH AaKTHR (OCHOBHHS aKTHR) 3a
OIIpEAENEH IepHon OT BpeMe. Jlorosop 3a HMHAHCOR JH3MHI € JI3MHIOB JIOTOBOD, IIPH KOHTO Ce
IIPEXBBPIAT TIO CHIIECTBO BCHUKH PHCKOBE M W3I'0/H, POM3THYAIIH OT cOOCTBEHOCTTa BBPXY HalcH
ocHOBeH axTHB. OneparwBeH JH3HHT (HAGMEH IOIOBOP) € JIM3HHIOB JOTOBOD, TIPH KOHTO HE CE
NPEXBEPIAT 11O CHIIECTRO BCHYUKY PHCKOBE H M3IOZH, IPOM3THYAIIHN OT CODCTBEHOCTTA BRPXY JANEH
OCHOBEH aKTHB.

JIM3HHrONIONYYaTENsAT MOXKE Ja M30epe Ja He IpIara H3UCKBAHKATA 33 [IPR3HABAHE HA AKTHEH

¢ IpaBO Ha IOJ3BAHE 110 OTHOIICHHE Ha:
&) KpaTKOCPO9HH JIN3FHT OB JIOTOBODH;



6) JM3HHTOBY JOTOBOPH, OCHOBHHST aKTHB 10 KOMTO € ¢ HHCKA CTOMHOCT, KOTaTo € HOB.

JIM3METET Ha OCHOBEH aKTHB He OTTOBApS HA YCIIOBHATA 34 JIA3HHT HA aKTHE C HHCKA CTOMHOCT,
aKO €CTECTBOTO HA aKTHBA € TAKOBA, Y€ KOFATO € HOB, aKTHBLT ODHKIIOBEHO HE € C HMCKA CTOMHOCT.
Hanpumep, m3uersT Ha aBToMOOHH He OH OTTOBapS Ha YCIOBHSTA 3 JIM3AHI Ha AKTHBH ¢ HUCKA
CTOMHOCT, ThH K4TO HOBHAT aBTOMOOII 0OMKHOBEHO He & ¢ HrcKa ¢roiinocT. OCHOBHH aKkTHRH ¢ HUCKA
croirOoCT Morar na OpAaT HanprMep TabJeTH M IEPCOHANHH KOMUIOTPH, ApeOHH KaHIElapcKH
mebesm | TenehoHEN anapatH. [IpeapusTHeTo onpeens ToueH MEHEMAIEH TIPaT B JIEBA 34 aKTHEH,
KOHTO HAMA 13 C€ TPETHPAT 10 OCHOBHHSA PEl 32 [IPU3HARAHE ¥ OTUWTAHE, ONpEAeNieH B CTAHIApTa —
9 000 nB. JIuzsuHrONOTYYaTENST H30KpA Ja He IIPHNIAra H2HCKBAHUSTA 1 38 JIM3MHIOBATE J0TOBODH,
YHHTO CPOX M3TH4Ya B paMKUTE Ha 12 Mecella oT JaTaTa Ha I'bpBOHAYAIHOTO MPHJIAraHe.

3a NOCOUEHHTE B rOpHUA ab3all JOrOBOPH JM3HHIOLOIYYATEINT [IPH3HARA CBEP3aHHATE ¢ TAX
JM3AHIOBH ITAIIAHKS K4TO Pa3xol 10 JIMHEHHHS METOZ, 33 CPOKa Ha JH3MHIOBHS JIOTOBOD MITM Ha
Apyra cucremaTiyHa 6aza. JIM3HHTONONyYaTerST MpIIara Apyra CHCTeMariyHa §asa, KOrato Tasu
Oasa OTpaszqBa NO-TOYHO MOJI3HTE 33 JH3MHronoayuarens. [Ipuema ce, 4e OCHOBEH aKTHB C HHCKA
CTOHHOCT CBINECTBYBA, aKO JIM3HHIONONYYATENST MOXKE Ja CE€ BE3IOJZBZ OT HErosara ymorpeba
CaMOCTOSATENHO MM 3a€THO C APYTH PECYPCH, KOMTO ¢4 JIECHO JOCTHIIHH 32 JA3HHT OOy IaTeId i He
€ CHJIHO 3aBUCHM OT JPYI'M dKTHBH MM € TSCHO CBHP3aH C TAX.

B nauwanoto Ha Zoroeopa NpEINPHATHETO NpENEHsBa JaiH JOTOBOPHT IIPEICTABIABA HIH
CHABPIKA ENEMEHTH Ha JM3MHT. JlaneH oroBop MpeAcTaB/sIBa WM ChBPIKa CIEMEHTH HA JIM3KHT, KO
[0 CHJIaTA HA TO3M IOTOBOP C€ IPEXBBPIS CPENly BB3HATPKICHWEC IIPAROTO HA KOHTPONI HAA
H3MION3BAHETO Ha JAJIEH AKTHE 32 ONPEIEICH IEPHUOZ] OT BpeMe. 3a JOTOBOP, KOHTO ChIGPIKA JIH3HHIOB
KOMIIOHEHT M €IMH WIH [IOBEYE JONBIHMTCHHH JHM3HHIOBH W/ HEIHM3HHTOBH KOMIIOHEHTH,
JIA3HHTONIOTYYaTENsT pasnpee/ii Bh3HarpAKISHUETO 10 JOTOBOPA 3a BCEKH JIMRHHTOR KOMIIOHEHT
BB3 OCHOBA HA OTHOCHTEIHATA CTHHHYHA 1I€HA HA JIM3HHIOBHS KOMIIOHEHT M CHBKYITHATA CAMHHYHA
eHa Ha HENM3HHroBHTe KOMIIOHEHTH. OTHOCHTENHATA €AHHMYHA HEHa Ha JI3HHIOBATE WU
HENM3AHIOBATE KOMITOHEHTH CE ONPEAEIS B3 OCHOBA HA IIEHATA, KOATO J3HHTOIATENST HITH CXOAEH
JlocTapyuK O HauMCIIUT Ha MIPETIPUATHETO 32 TO3H KM MOKOOEH KOMITOHMEHT IOOTAEIHO. AKO
HaOIroflacMara CaMOCTOATENHA IEHA HE € HETIOCPECTBEHO JOCTHIIHA, JIM3HMHTOIIOIY SaTeNsT IPaBH
IpHOM3ATENHA OICHKA Ha eFHIUYHATA II€Ha, KaTO H3N038a B MaKCHMallHa CTelleH HabromaeMuTe
JIQHHH.

IlpeampuarieTo ompedens Cpoka HA JIM3HMHEIOBHS JOrOBOP Karo HEOTMEHHMM IIEpHOZ Ha
J3HATA, 328JHO ChC!

a) IIEPHOJHTE, 10 OTHOINEHNE Ha KOUTO CHINECTRBYBA OMIMS 32 YIBDKABAHE HA JIM3MHTOBHS JOTOBOD,
aKo € JIOCTaTBYHO CUIYPHO, Y€ JI3HHIONIONYYATENAT e YIPaKHK Ta3K OILIHT;
) IepUOoAUTE, IO OTHOIIEHYE HA KOUTO CHLIECTBYBA OIILMS 34 IPEKPATSRAHE Ha IA3HHIOBES JOTOBOP,
aKo € JIOCTaTBIHO CUT'YPHO, Y€ JIMZHHIONIONYYATENISAT e YIPaKHE TA3H OIIIH.

Ilpu oneHKaTa Ha TOBA JAlM € AOCTATEYHO CHIYPHO, Y€ JIM3WHIOMONYYaTelsT e YIParkKeA
OIIIMATE A3 YABDKH WM HAMa Ja YIIPaKHH OIHANTA Ja IPEKPaTH CPOKa Ha JTIH3HHTa, PEAIIPHATHETO
B3eéMa NpPEIBHJ BCHYKH (aKTH H OOCTOSTENCTBa, KOUTO CH3IABAT MKOHOMHYECKH CTHMYJ 3a
JA3HHTONONYYATENs Aa YIPaKHE OIIUATa A2 YBJDKH WM A2 He YIPLKHE OIIHITA 4 OpeKpaTu
CpOKa Ha JIA3HHTA.

Ha pavamnaTta Jara JIM3HHIONOIYYATENIST IPA3HABA aKTHBA C IPABO Ha noisease. Ha
HaYalHaTa Jara JIM3UHTONONyYaTelsT IpH3HaRa ETHOBPEMEHHO 1 HacHea ro JinsuHra. Ha HavanmHara
JlaTa TM3HHIONOyYaTelT OLEHARA aKTHBA C IIPaBO Ha [IOI3BaHE IO IieHa Ha npuaodusaie. Llenara
Ha npuaoOuBaHe Ha aKTHRA C IIPABO HA MONI3BaHe o0XBarma:

a) pazMepa Ha IEPBOHAYAHATA OLICHKA HA TIACHRA I10 JIM3HHIA;

0) NMM3EHrOBMTE NNAINAHWS, H3BBPIIEHH KbM WM IPENH HauyanHara [aTa, MUHYC I[IOJy4EHWTe
CTHMYJIH 110 JTM3HHT A,

B) ITBPBOHAYAIHKTE IIPEKH Pa3XO/H, M3RBPIUCHH OT JH3HHTONIONyYaTeNsl {ThPrOBCKA KOMHCHOHHH,
IOPHIHYIECKH XOHOPApY U JIPYIH);



I) OLIEHKA Ha Pa3sxXOJ|Te, KOMTO JIM3HHIOIONYYATENST (¢ HAlpaBy 3a JEMOHTK M IIPEMECTBANE HA
OCHOBHMS aKTHB, BE3CTAHOBABAHE HA 00EKTa, HA KOMTO aKTHBET € PA3IONOKEH, AITH BE3CTAHOBIBAHE
Ha OCHOBHES aKTHBE B CBCTOSHHETO, H3MCKBAHO CBHIVIACHO PEA ¥ YCIOBHATA Ha JIM3HHTOBHS AOTOEOD,
OCBEH aKO Te3M Pa3XOH Ca HANPABEHH 3a IPOU3BOACTBOTO HA MATEPHATTHH 3aHaCH. 3aTEIDKEHHETO 32
TE3H Pa3XONH CE NOeMa OT JIM3HHIONIOy YaTeNs KbM HAaYalHAaTa JaTa HIH, BCICACTRHE HATON3BAHETO
Ha OCHOBHHS aKTHE, IIPE3 ONPEENeH IEPHO.

Ha navanuara nata JTM3UBTONONYyYaTeNAT OIIECHSBA NACHBA IO JH3HHIA [0 HACTOSLIATA
CTOMHOCT Ha JIM3MHIOBMTE IIAUAHMS, KOMTO HE ca HM3IUIATEHM KbM Tasu jara. JIM3HHIOBWTE
TIIANAYES C6 JUCKOHTHPAT C JIMXBEHHS IIPOLIEHT, 3alI0KEH B JIX3HHTOBHA JOTOBOP, aK0 FTO3H IIPOLICHT
MOXe 13 ObJe HENOCPEACTBEHO ONpeAeneH. AKO TO3H IPOLEHT He MOe 1a Obe HEIIOCPEACIBEHO
OIPENENCH,  JH3HHIONONYYaTe/IAT — M3MON3BA  JWEPeHIManHMI JIHXBEH IPOIEHT Ha
HU3HHTONONy4aTers. Ha Hagannara nara JM3HHIOBHTE IJIANAHNS, BKIFOUEHH B OLICHKATA HA [TACHBA
IO JIM3HHTA, o6XBaliar e/ HUTE IUIAINAHYS 33 IPABOTO HA [IOJI3BAHE HA OCHOBHUS aKTHB IO BpeMe
Ha CPOKa Ha JIM3UHIOBH JIOFOBOP, KOHTO HE ca IUIATeHH KbM HagYalHaTa JaTa:

a) GHMKCHpaHy IIAMAHys MAHYC IIOIEKAIIHTE Ha Oy YaBaHe CTHMYJIH 110 JIM3HHTa,
) NpPOMEHIFEH JIM3MEIOBH IIAIAHHA, 3aBHCEITH OT HHAEKC HITH IIPOIIEHT, KOHTO Ca OLEHEHH CIIOpe]
CTOHHOCTTa HA MHAEKCA WA TIPOLICHTa KbM HAYAIHATA JaTa;
B) CyMH, KOHTO CE O4YaxBa fa ObJaT ABIKMMH OF JIA3HEIOIONYYaTeN s [0 FapaHi[M|Te 32 0CTaTh9HA
CTOHHOCT;
I) LEHaTa Ha YNpaxHABaHEC HA OHIMs 34 IOKYUKd, aK0 € [OOCTATHYHO CHTYPHO, d9e
JIA3HHTOTIONY 9aTelLIT e YIPaOKHH Ta3¢ OINHs,
1) IallaHys Ha CAHKIMH 3a NPEKPaTsBaHe Ha JHM3MHTOBHS JOTOBOP, AKO B CPOKA HA JIM3HHIOBHS
TOroBOP € OTPA3CHO YIPAKHABAHETO Ha ONIMA 33 HPEKpaTABaHETO HA JOTOBOpa OT CTrpaBa Ha
TA3HHTOIOTY 9aTe LS.

Koraro nprnara Mozena Ha LieHaTa Ha IPUNOOHBAHE, JIA3UHIOIIONY YATENST OLCHIBA aKTHBA C
NIpaBo Ha NONI3BAHE IO IeHA Ha IPHI0OHEBane:
a) MEHYC BCHMKH HATPYIIAHH AMOPTH3AIHH H BCHYKH HATPYIAaHH 3aryGu oT 00e31eHKa;
6) KOpHTHpaH CIEPAMO BCSAKA IPEOLICHKA Ha IACHBA 10 JIU3HHIa.

JIu3UHFONOIyJaTENAT pUNara n3HcKpanusTa 3a amoprasamus B MCC 16 MMoTw, Mammsu 1
CBOPBKEHHS, KOraTo aMOpTHA3Hpa aKTUB C IPaBO Ha IOJ3Bane. AKO COGCTBEHOCTTA BEPXY aKIHBA Ce
IPEXEBPIA Ha JM3HHTIONOyYaTeNs 0 CHIaTa HA JIM3WHTOBHS JOTOROP JO Kpad Ha CpPOKa HA TO3M
JIOTOROP WM aKO B Pa3XOIHTE 3a AKTHBA C IPABO HA NOJI3BAHE € OTPA3eHO YIPAKHABAHETO HA OILAS
34 3aKyNyBaHe OT JH3HHIONONYHaTeNs, IOCIEIHHAST aMOPTH3Npa akTHBA ¢ MIPABO HA [OJ3BAHE OT
HavanHara Oala A0 Kpad Ha IONE3HMA JXWBOT Ha OCHOBHUY AaKTHUB. B IPOTHEEH Ciydai
JIM3HHTONONYYATENINT aMOPTU3Hpa aKTHWBa C IIPaBe Ha NON3BAHE OT HAYaIHATA faTa JO0 Kpad Ha
IOJIE3HH: HHMBOT Ha aKTHBA C IIPABO HA MOI3BAHE WM 0 M3THYAHETO Ha CPOKA HA JIM3HHTOBHA
JIOrOBOP, KOETO OT JBETE HACTHIY 10-PpaHo. JInzuHronomyyarenst npuiara MCC 36 ObesrnicHka Ha
aKTHBH, 33 Jia ONPE/IENH Jaly aKTUBBT C IIPABO Ha I[IOJI3BaHE € OOE3[EeHeH M Ja 0TYETe BCHUKH
YCTAHOBEHH 3ary0u oT 00e3LeHKa.

AXO OCHOBHHSIT XTHB IIPH JIOTOBOP 3@ JIM3UHT OTTOBaps Ha AehHHIIIATA 32 HHBCCTHIHOHECH
mmort, apykecreoro npriara MCC 40 3a orauTane Ha aKTuBa C IpaBo Ha HoJ3BaHe. EmHa | chlla
TIOJIATHKA 32 IOC/IC/BAINA OHEHKA CE IPIUIAra II0 OTHOINEHHUE Ha COOCTREHUTE U 10 OTHOLIEHHE Ha
HaeTHTE HHRECTHIIMOHHK ¥MOTH. He € 3anbipKuTeHa e1Ha | ChIa MOJMTHKE 33 TIOCTIe/IBAINa OIEHKa
0 OTHOINEHME HAa COOCTBEHHWTE H IO OTHOIICHHWE HA HACTHTE MMOTH, MAIMHH H CBOPBKEHH.
JIpyXKecTBOTO Ipriara MoJeNa Ha lieHaTa Ha IpHEoOuBaHe 3a 3eMH B CTpaly, KOHTO KiacH(uimpa
KA4TO aKTHBH C IIPABO Ha IOJI3BAHE, 3a PasiiKa OT COOCTBEHMTE 36MH M CIPajH, 3a KOUTO Ce IpHIara
MojIeNia Ha IPEOLIEHEHAaTa CTOMHOCT.

Crienl payangara Jjara JIM3UATONONYYaTEIAT IPEOLICHSBA TIaCHBA [0 JIH3HHTA, 33 Ja OTpa3u
IIPOMEHMTE B JM3HHIOBHTE TUIAlNaBMs. JIM3HHTOnONyYaTes T IPHM3HABA CYMaTa Ha IPEOLCHKATa Ha
TIacKBa 10 JIM3HHIA KaTo KOPEKIHA Ha aKTHBA ¢ [IpaBo Ha NoJI3BaHe. AKo obade GanaHCcoBaTa CTOHHOCT
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Ha aKTHBa C IIPABO Ha II03BAHE € HaMalena A0 HyJla M HMa I0-HATATHIITHO HAMANIBAHE B OLIEHKATa
Ha [TACHBA I10 TH3HHTA, IM3MHTONI0)Iy YaTelIT IPH3HABA OCTaTHIHA CyMa Ha IPeoLieHKaTa B Ieyandara
wm sarybara,

JIu3uBronoIyYaTeIT NPEONEHIBa [TAcHBA IO JIM3HATA, KATO JUCKOHTHDPA KOPHIHPAHHTE
JIM3HHIOBY IUIAIIAHNS ¢ KOPHIHPaH JHUCKOHTOB HPOIEHT B CIIEHATE CITyYau:

4) HMa IpPOMAHA B CPOKA Ha JR3HHTOBHSA JOTOBOP. JIM3HHIONONyYaATeNsT ONpe/Ie/is KOPUTUPAHHATE
JE3HHIOBH IWIAAHNA BE3 OCHOBA Ha KOPUIHPaHMs CPOK HA IM3WHIOBUS IOTOBOP;

0) ©Ma npoMAHA B OLIGHKaTa Ha ONIWS 32 3aKyIyBaHE Ha OCHOBHMS aKTHB, HANpaBeHa CHOOPasHO
CEOMTHATA H 0O6CTOATENCTRBATA BEB BPE3Ka C OIS 3a 3akynyBane. JIn3mHrononygarenst onpeaensd
KOPHIHPAHHUTE JIM3HMHIOBY IUIAINAHK, 38 ja Objie 0TpaseHa IPOMSIHATA B CYMHUTE, TBIDKIMH ChITIACHO
OIIIHATA 3a 3aKyILyBaHe.

JIM3HHTONONYYATENST OTYHTA H3MEHEHHETO Ha JM3HHIOBHSA JIOTOBOP KarT0 0moeien Ausune,
aKO €IHOBPEMEHHO:

a) H3MEHEHHETO YBeMdana 00XBaTa Ha JIM3UHIOBHSL IOTOBOP, KaTo A00aBs MPaBoTo Ha IOJ3BAHE HA
€IMH WIF [TOBEYE OCHOBHA AKTHEH,

0) BE3HAIPAKNCHHETO IO JIM3HHTOBHS [OTOBOpP CE YBENMYABA CHC CyMa, CHH3MEPHMA CEC
CaMOCTOSTEIIHATA LICHA 332 YBEIMYECHHETO B OOXBaTa M eBEHTYyAHH KODEKIMH Ha Tasd IeHa 3a
OTpa3gBaHe Ha 00CTOATENCTBATA IO KOHKPETHIS IOTOBOP.

BTopH BapHaHT € M3MEHEHHETO B JIM3MHTOBHA JOTOBOP [ia HE € OTYETEHO KaTo OTeleH

TIE3HHT KbM JaTata Ha BIIHM3aHE B CHJIA HA H3MEHEHHETO. B TO3M CiTyyail JIM3MHI 0TIy 9ATEAT:

a) pasnpeneni Rh3HArPOKIESHAETO B IPOMEHEHHS NOrOBOP;

6) onpeniens cpoka Ha U3MEHEHHS JIM3HHIOR JI0I'0BOP;

B) IIPEOLIEHABA NacyBa IO TW3MHIE, Karo JMCKOHTHPZ KOPUTHPAHWTE JM3MHIOBH INIAINAHMS C
KOpPHTEpaH AUCKOHTORB IIPOIEHT.

AXO M3MEHEHHE B JIH3HHIOB JOrOBOpP HE € OTYeTeHO Karo OTHENCH JIM3HHT,
JM3UHTONONY YaTeIAT OTINTA IPEOIIEHKATA Ha aCHBA 10 JIH3HHIA KATO:

a) HaMaJIiBa OanaHcoBaTa CTOMHOCT Ha aKTHBa C IPaBO Ha [ION3BAHE, 34 2 OTPa3H YaCTHYHOTO MM
IBJIHO IIPEKpaTABaHe Ha JIH3HHIOBHS JOrOBOP, 32 M3MEHEHHS HA JIM3UHIOBUS JIOTOBOP, HAMAJISBAIIH
Heropus 00xsar. JIM3HMHTONONYYATENAT NpU3HAaBa B eyandara win 3arybara BCHUKA JOXOIH WM
3arybH, CBBP3aHH C YaCTHIHOTO KIM ITRJIHOTO IPEKPATIBRAHe Ha HH3HHTOBHS JJOTOBOD;

) W3BEPIBA CEOTBETHUTE KOPEKLIMH HA aKTHBA C IIPABO Ha MONI3BaHE 38 BCHUKH APYTH H3MEHEHHUS Ha
JIM3AHTOBUSA IOTOBOP.

IlpermppsiTHeT0 HE TIpHiIara HACTOSIUMS CTAHAAPT CbC 3a0Ha JaTa IO  IIBJIHHS
PETpOCHEKTHBEH MeTOf, B ch0TBeTCTBHE ¢ MCC 8 CueroBoHA NOMMTHKA, MPOMEHH B CUETOBOTHHATE
MpUOM3ATENHA OLEHKH H IDELIKY, ¢ H3wicnsisane Ha kymynaruseH edexr xeMm 01.01.2018 1.
IIpunoxeHwST METOZ, 32 Npexof € MOIU(MHITMPAHUAT PETPOCIIEKTUBEH METO/, H3MOJ3BaH ChITIACHO
BBE3MOXKHOCTHTE 3a M300p B craniapra. To3sm MeETOJ ce IpHiara camo 3a JOr0BOpH, KOMTO HE ca
u3nbaHeHd KeM 01.01.2019 r., narara Ha mbpBOHAYAMHOTO NpuIarane Ha crasjapra. [IpusHasa ce
KyMyJIaTHBHIA €(EKT OT IEPBOHAYATHOTO NPHIIAraHe Ha TO3H CTAHIAPT B KOPEKIHA HA CAIZOTO Ha
HepasnpeneneHara nedanfa B Ha4auoTO Ha TOUIITHES OTYeTeH nepuod, T.e. kbM 01.01.2019 r, Tlo
TO3H METOI HE C€ H3BEPINBAT KOPEKIIMK Ha IPEIX0IHH CPABHATENCH IIEPHOL B FOMHINENS (PMHAHCOR
OTHeT.

IlpusHaBane Ha IPHXOAHTE H PA3X0JHUTE

CueToBOIHHTE HONUTHKH, clienududHy 3a NPENUPHATHETO, ca pa3pabOTeHH CHIVIACHO
npuHIEnHTe Ha MCOO 15 0THOCHO OCHOBHMTE NPHXOJHM IOTOLM Ha HIpeanpuatheTro. [Ipu
Opullarane Ha CTaHAapTa NpeIPHATHETO aHAM3MPa CIEAHUTE €TalH:

1. M nentudunupane ga JOrosopa ¢ KiIHeHT.
2. nentuduiupane Ha OTAETHUTE 3aNGIKEHNS 32 H3ITBIHEHHE B JOIOBOPA C KIIMEHT.



3.0mpenendne Ha HEHATA Ha CIENKaTa B JOTOBOpA C KIIHEHT.

4.JIpu HeoOx0nMMOCT pasNpereNsHe Ha [[eHATa Ha CAENKATA KbM OTAEIHHUTE 3aIbIKEHHS 32
H3IBJIHEHHE B JOTOBOPA C KIIHEHT.

5.]Ipu3HaBane Ha OPUXON, BKIIOYHTENHO IPH YAOBICTBOPIBAHE HA BCIKO OTAETHO 32IbILKEHNE
B JOTOBOpA C KIHEHT.

IlpennpuaTaero oT4YHTa JOTOBOP C KIMEHT, KOHTO € B 00XBATA Ha HACTOSIIMS CTaHAAPT,
ENUHCTBEHO KOraTO ¢a M3NBIHEHH BCHUKH OT CIEIHHUTE KPUTEPHH:

a) CTpaHUTE 1O JOTOBOpa ca 0N00pHIM orosopa (B IMCMEH BHJI, YCTHO HMIIE B CHOTBETCTBHE C
Jpyra oOp4adiHE THPrOBCKH INpPaKTHKH) M €4 PEnIeHH Ja M3OBJIHABAT CHOTBETHHTE CH
3a0BIKEHN,;

6) mpeAnpHEATAETO MOXE Ja HACHTU(HIMpa npaBaTa Ha BCSKA OT CTPAHMTE [0 OTHOIDEHHE Ha
CTOKHTE HIIH YCIYTHTE, KOMTO CE IPEXBHPIIALT;

B) IPEJNIPHATHETO MOXE Ja HACHTHGHUIHpA YCIOBUATA HA IUIALIAHE 34 CTOKHMTE HJH YCIYTHTE,
KOHTO Tps0Ba ja ObAaT PEeXBBPIIEHH;

I') JOTOBOPBT MMa THPTOBCKA CHITHOCT (T.€. B PE3YNITAT OT JOTOBOPA CE OYAKBA Ja Ce TIPOMEHSAT
PHECKET, BpEMEBHMTE IAPDAMETPH MM DasMEpPBT Ha ObjeluTe NapyuyHd MOOTONH Ha
TIPEAUPHATHETO); KaKTO U

1) AMa BEPOATHOCT NPEANPHUATHETO [a MOIYTH BB3HAIPAKICHUETO, Ha KOETO TO MMa IIPAB0 B
3aMAHa Ha CTOKUTE MK YCIYTHTE, KOWTO 1e ObJaT NpeXBbplieHn Ha KiueHTa. [Ipu onenssanero
Ha BEPOSTHOCTTA BB3HAIPAKACHHETO Ja Obje NONyYeHo, NPEAIPHATHETO B3eMa IPEABH CaMO
CrocoOHOCTTA M HAMEPEHHETO HA KIMEHTA Jia 3aliaTé pasMepa Ha Bh3HACPAKACHHETO B
H3UCKBAHMA CPOK. PasMephT Ha BB3HArPaXICHHETO, Ha KOETO HPEINPHATHETO INE MMA IIPARo,
MOke fa OBfle NO-BMCHK OT LEHATa, IOCOYEHA B JOTOBOPA, aKO BhH3HAIPAKAEHHETO €
MIPOMEHIIHBO, THH KaTO NPEANPHATHETO MOXE fa IIPEJTIONKH HA KJIHCHTA [EHOBA OTCTHIIKA.
IlpeanprsaTreTo He Npuiara HACTOSMINMS CTAHAAPT CHC 3aJHAa JaTa TI0 IBIHHA PETPOCIEKTHEEH
Meron B cporBeTcTBHE ¢ MCC 8 CueroBogHa NONMMTHKA, NPOMEHH B CYECTOBOIHUTE
OpHONH3HTENHA OLIEHKH W IDEIIKH, C M34YKCIABAHE HA KyMmynarused edekt kbM 01.01.2017 r.
[IpunoxeHuaT METOA 3a IIPEXO[ € MOMU(MUMPaHHAT PETPOCIEKTHBEH METOJ, H3NOJ3BAH
ceraacao naparpad B36 Ha crangapra. To3w MeToJ ce mpunara camo 3a JOroBOpH, KOUTO HE ¢a
usnsaHeHd keM 01.01.2018 r., narara sa mepBoHAYaNHOTO NpUNarale Ha crangapra. [lpusnasa
ce KyMyJaTHBHHA e(eKT OT IGPBOHAYAIHOTO IPHIAraHe Ha TO3M CTAHAAPT B KOpeKUMI Ha
CanIoTO Ha HepasnpeneneHara neyanba B HAYAIOTO HA TOAMIIEMS OTYETEH NEPHOI, T.€. KBM
01.01.2018 r. I1o To3: MeTOA HE CE M3BBPINBAT KOPEKIIHH Ha NPEIXO/HHS CPABHUTENEH TIEPHO/
B FOAMIUHASA PUHAHCOB OTYET.

JobIHHTEHA ONOBECTABAHHES 3a PasMepa Ha Bb3AeHCTBHETO, KOETO mpmiaraiero na MCOO
15 oxaszBa B HACTOSINHS OTYETEH IEPHOJ BEPXY BCSKA OTIENHA CTATHA Ha (PUHAHCOBHSA OTYET
COpAMO H3HCKBAaHUATA, NpPHUNarady a0 MOMEHTa, KakTo H OOfCHEHHE Ha INPHYHHATE 323
CBINECTBEHN IIPOMEHH Ca IIPEJCTaBEHH NO-NOJY:

Hsva cemiecTBeHH IIPOMEHH pH NPH3HABAHE Ha IIPUXOJUTE [pes TeKyluara (HHAHCOBA TOJHHA
B CPaBHEHME C IpHjarafara IIpe3 npeaxonHara GHHAHCOBA I'OAMHA CYETOBOIHA TOJHTHKA.
IlpeanpusATrHeTo NpH3HABa NPHXOAMTE, KOTATO (MNM Karo) IPeIUPHITHETO YIOBIETBOPH
3a0b/DKEHHETO 33 H3NELIHEHHE, KaTO npexBbpiy ofelmagara cToka HiIA yciyra (T.c. aKTHB) HA
KireHTa. JlageH akTHB € IPEXBEPIEH, KOoraro (MM KaTo) KIHEHTHT [IOIyYH KOHTPONX BEPXY TO3M
8KTHB.

HnenrrduuupadeTo M YIOBIETBODABAHETO HA 3aJBIDKCHHATA 33 M3ITBJIHEHHE BOMAAT [0
MpHiarage Ha METOJ 3a IPH3HABAHE Ha NPUX0Ja B ONPEIeNeH MOMEHT OT Bpemero. He ce
IpHJIATa METOJM 34 IpH3HaBaHE Ha IPUX0/a B TEYEHHE HAa BPEMETO. 3ala3BaT Ce H3IOI3BAHHTE
METOAM 32 IPH3HABaHE Ha NPHXOAA B CPABHEHHE C IIpeJxoJHaTta (uHaHcoBa roamHa. llpu
HeoOX0AMMOCT OT IpENaraHe Ha METOJ 3a IPH3HAaBaHE Ha IPUXOJa B TEUEHHE HA BPECMETO CE



H34YACIABAT IPUOIU3HTENHH CYMH 33 OLIEHKA Ha CBEHTYAIHH FapaHluH, YCIyTH 0 HOIAPHKKATA,
IPEABAPHTEIHO 3ATIATSHH TAKCH M HPENIPOU3BOICTREHH Pa3XO/IH.

Camo npH HeoOXOAMMOCT C& H3IION3BAT IOAXOAAINM METOM 33 IPHGIM3UTENHO OLEHSBAHE Ha
€lMHAIHaTa IPoAakHA JICHA Ha CTOKA MM yCIyra, KOMTO BKIIIOYBAT, HO HE CE OIPaHMyaBar 1o,
CIIENIHOTO:

a) IOJIXO0Jl HA KOPHTHPaHaTa Ha3apHa OLEHKa - IPeJIPHATHETO GH MOITIO Ja HANPABH OLEHKA Ha
mazapa, Ha KOHTO OpojaBa CTOKHTE MM YCIYLHTe CH, ¥ Ja H3YMCIH IpHOIH3UTENHO IeHaTa,
KOSTO KIHCHTHT HA TO3H Na3zap O OHII rOTOB Ja IUiaTh 3a CTOKATE MM YCIyTHTE. TO03H IIOIX0.I
MOXKE CBINO 2 BKIIOYBA [I030BABAHE Ha IIEHH 34 MOJOOHM CTOKH MIM YCIYTH, IpEIIaraHyl OT
KOHKYPEHTHTE Ha NPEANPHATHETO, H KOPHTHpaHe HA TEe3M IeHH, KaKTo € HeoOXonuMo, 3a 1a
0TpasgBaT Pa3XxOJAUTE K MAPXKOBETE HA NPEANPHATHETO;

0) moxxox HAa OYAKBAHHM DPA3XOjM IUIOC Mapk - NMPEANpUSTHETO OM MO0 Aa IPOTHO3Hpa
OYaKBAHHTE CH Pa3X0/JiM, CBhP3aHH C YIOBIETBOPIBAHE HA 3ab/DKCHHETO 32 M3IThIHEHHE, H Clel
TOBA J1a IpHOaBH NOAX0IAL MAPXK 32 Ta3H CTOKA HIIH YCIIYIa,

B) OCTATBYEH IOAXO0] - IPEINPHATAETO MOXKE /A OLEHH NPHOIH3HTENHO €AMHAYHATA IPOIANKHA
LeHa, KaTo ce Mo30BRe Ha obmara meHa Ha clenkara MEUHYC cOopa oT HablojaBaiy e dHHYHH
IpOJaKHH IEHH Ha APYTH 00EIany B TOTOBOpA CTOKH HIIH YCIYTH.

Ilpu olEHKA HA 3aBIXEHUATA 33 H3IBIHEHHE 33 YNOBIETBOPABAHE C BPEMETO, IPUXOIHTE CE
[PH3HABAT HpPY MIOJIOKEHUE, UC NIEHHOCTTA Ha IPEANPHATAECTO HE CH3aBa aKTHB C aITEPHATHBHA
ynotpeba 3a IpeANpUATHETO M TO PA3Iofara ¢ rapaHTHPaHO NpaBo Ha IUIAMNAHE 3a JeHHOCTIA,
H3BBPINEHA KbM CHOTBETHATA KaTa.

AKO 32IbJDKEHHE 32 M3NEIHEHHE HE € YIOBICTBOPEHO C TEYEHHE HA BPEMETO, NPEANPHATHETO
YAOBJICTBOPABA 3aJbIDKEHUETO KbM ONpPEACHCH MOMEHT BBB BPEMETO. 3a Ja CE€ OIpeaenn
MOMEHTBT, B KOHTO JaACH KIHEHT I0JyYaBa KOHTPO/ BBPXY OOCINAHU AKTHE ¥ [[PEAIIPHATAETO
YAOBJIETBOPABA 32IBJUDKCHHETO 3a H3IbJIHEHME, IPEANPUATHETO B3eMa MpPEeNBH/ H3WCKBAHHITA
OTHOCHO KOHTpOJIa. B IONBIHEHHAE, IPEANPHATHETO B3€Ma IIPEABHI IPH3HALK 38 [IPEXBLPIISHETO
Ha KOHTpOJa, KOMTO BKIIOYBAT, HO HE CE& OrpaHKyYaBaT 0 CJISAHOTO:

a) ODpEANpHUATHETO MMa CHIUECTBYBAINO NpPaBO HA IUTANAHE 33 AKTHBA - 4KO KIHEHTBT €
MMOHACTOAIIEM 3abIDKEH JIa 3auIaTH 34 aKTHBA, TOBA MOJKC Ja 03HAa4aBa, 4ye B 3aMAHA KIHECHTHT
€ MOTy4YH]I BBE3MOKHOCTTA 1A PBKOBOAM H3MON3BAHETO ¥ Ja IOJNYYaRa II0 CBINECTBO BCHUKH
OCTaHajH IIOJI3H OT aKTHBA;

0) KIMEeHTHT ¥MMa 3aKOHHOTO HpaBO Ha COOCTBEHOCT BEPXY aKTHMBA - 3aKOHHOTO NpaBo Ha
COBCTBEHOCT MOXKE fla MOKa3Ba KOs CTpaHa [0 JOroBOpa MOXKE [1a PHKOBOJIH H3IIOJ3BAleTo U 3
MOJy9aBa IO ChISCTBO BCHYKH OCTAHANH IIOJI3H OT aKTHBA MJIH Jia OTPaHN9Hd AOCTHIIA Ha APYIu
npeyupuaTug 10 Te3d monsH. CnenoBaTenHO HPEXBBPISHETO Ha 3aKOHHOTO IIPABO HA
coBCTBEHOCT BEPXY aKTHB MOXE Ja 03HA4aRa, 4¢ KIMEHTHT € IOJIyYr KOHTPON BEPXY aKTUBA.
AKO HpeAnpHATHETO 3ala3sBa 3aKOHHOTO IIPABO Ha COOCTBEHOCT CAMO KAaTQ 3aUIMTA CpPEry
HEIUTAIaHe OT CTpaHa Ha XJIHEHTa, TE3H IIpaBa Ha NPEANPUSTHETO HE BB3NPEIATCTBAT KIMEHTa
J1a BOJIy4H KOHTPOJI BEPXY aKTHBRA;

B) NPEANPHATHETO € INPEXBBPIHIO (U3MYECKOTO BIGJEHHE BBPXY aKTHBA - (HM3UHECKOTO
BIIAJICHHE Ha KIMECHTA BEPXY aKTHBA MOXKE Jla IIOK23Ba, Ye KIMEHTHT HMa crocoDHOCTTa Oa
PBKOBOJIM H3NON3BAaHETO M J1a HOJy4YaBa IO CHIIECTBO BCHYKH QCTAHATH MOJ3HK OT AKTHBa HIIH Ja
OTpaHHYH NOCTHIA HA APYTH NPEANPHATHS OO0 TE3H NMON3H. Brnpekn Topa GHU3UYECKO BaTCHHE
MOJXKE H Ja HE CBHBIAJA C KOHTPOJa BbPXY AaleH akTuB. HanpuMmep, B HIKOM CHOpasyMeHHs 3a
00paTHO H3KYIIyBaHE H JIOTOBODH 32 KOHCUIHAIMS, KIHEHTHT MM TONYYaTeNaT MOXKE 12 BII3aT
BbB (H3WYECKO BIAJIEHHE BBPXY aKTHBA, KOHTO IpeANpPHATHETO KOHTponmpa. M obpatho, B
HAKOM JIOTOBODEHOCTH 3a (axkTypHpaHe M 3aJbpKaHe, NPeNNpPHATHETO MOXE Ja 3aras’u
¢u3EIeCKOTO BIAJCHHE BBPXY AaKTHB, KOMTO Ce KOHTPOIMpa OT KiIHeHTa. IlpmMepu ca
CIIOpasyMeHHS 3a 0DpaTHO H3KyIyBaHe, CIOpa3yMEHHs 33 KOHCHTHAINS M JIOTOBOPEHOCTH 34

(haxTypHpaHe K 3aYEPKAHE;



T) KNHEHTET HOCH 3HAYMTENHHTE PHCKOBE M IOJ3H OT COOCTEEHOCTTA BBEDXY aKTHBA -
[IPEXBBPASHETO KBM KIHCHTA HA 3HAYMTEIHMUTE PHCKOBE H TION3H OT COOCTBEHOCTTA BLPXY
8KTHBA MOXE Jia II0Ka3Ba, Y€ TOH € HONYYHJI BE3MOMKHOCTTa Jla PHKOBOIAM H3IOI3BAHE-TO U A4
II0JIy49aBa IO CHINECTBO BCHYKH OCTAHANH IOJ3H OT aKTHBA. BBIPEKH TOBa IPH H3BEPIIBAHETO
Ha OICHKa HA PHUCKOBETE ¥ MOJI3UTE OT COOCTBEHOCTTA BHPXY OOCINAHUSA AKTHE, UPEAIPHITHETO
H3KIFOYBA BCAKAKBM DPHCKOBE, KOHMTO NOPAXKAAT OTAENHO 3aJBJDKEHHE 3a H3NbIHEHHE B
JONBIHEHHE KBM 3aXbIDKEHHETO 3a H3NBJIHEHHE, CBBP3aHO C NPEXBHPAAHETO HA AKTHBA.
HanprmMep, npeanpHaATEETO MOKE [a € IPEXBBPIIHIO KOHTPOJIA BEPXY aKTHBA HA KJIMEHTA, HO BCE
oule fa HE € YAOBICTBOPHIO [OINLIHHTEIHOTO 3aXBIDKCHHE 328 M3IBIHCHWE, CEBP3aHO C
NPEAOCTABIHETO HA YCIYTH 10 MOAAPEKKATa BHE BPb3Ka C MPEXBLPICHHAS AKTHE;

I) KIHEHTET € JpHAell aKTHBRA - IPHEMaHETO HA aKTUBA OT KIMEHTa MOXKE 7ia II0Ka3Bpa, ue Tol e
MONYYHJI BB3MONKHOCITA Ja PHKOBOAM H3ION3BAHETO M Ja NOJyyaBa II0 CHINECTBO BCHYKM
OCTAHAJIH II03H OT aKTHBa.

IlpeanpuaTreTo NpH3HaBa NPHXOJMIE IPH [PEXBBHPIAHE HA KOHTPOIA, KATO € B PONATA Ha
HPUHIHNAI, TEH KaTO NPUTEXABA KOHTPOJIA BEPXY CTOKHTE H YCIYTHUTE, NIPEAH A4 [ NPEXBHPIH
K5M KnuenTa. CBIIIACHO JOTOBODHHTE CIIOPa3yMEHHs ¢ KIMEHTHTE IPESANPHITHETO HE CE SBABA
aredT UpH npojaxbara.

Ilpn ompepmenine Ha IleHaTa Ha CHEJKAara [IPEANPHATHETO KOpUrkpa ofemaHds pasMep Ha
BL3HATPKACHHETO 34 Bb3AeHCTBHETO Ha CTOHHOCTTA HA TAPUTE BEHE BPEMETO, aKO MOMEHTET Ha
IIaInane, JOrosopen (IPSKo MM KOCBEHO) OT CTPaHHUTE IO OrOBOPA, HO-Pasi/ia 38 KIHEHTa HIlH
OPEINPUATHETO 3HAYMTENHA T0J3a OT (QUHAHCHPAHETO HA NPEXBHPISHETO HA CTOKHTE MM
yciyrare KbM KnueHTa. 1Ipu Te3u 00CcToATENCTBa NOrOBOPHT ChABPKA 3HAYNTENEH KOMIIOHEHT
Ha (¢yHaHCHpaHe. 3HAYUTENeH KOMIOHEHT Ha (hHHAHCUPAHE MOKE JIa CHIIECTBYBA HE3aBHCHMO
OT TOBa JianH 06emangoTo GprHaHCcHpaHe e H3PUIHO IIOCOYEHO B XOTOROPA, MM CE I0Apa30upa OT
yCIoBUATa 3a MIALIdHE, JOTOBOPEHH OT CTPaHMTE no jorosopa. B ofwwaiinmara peifHocT Ha
NIPEANPHATHETO HAMA 3HAYHTENIEH KOMIIOHEHT Ha (PMHAHCHDAHE B JIOTOBOPHTE C KIIHESHTH.

Ilpu onpenensane Ha HEHATa Ha C/IENKATa IPSANPHSTHETO B3eMa IPEIBM yCIOBHATA Ha IOTOBOPa
¥ 00MyaiHKTE CH THPTOBCKM IpaKTHKH. IleHara Ha cieNKaTa e pasMepsT HA BESHATPAXKIECHHETO,
HA KOWTO NpeAIpHATHETO 0YakBa Ja ¥Ma JIpaBo B 3aMsHA Ha NPEXBBLPIAHETO HA KIMEHTa Ha
obelnanuTe CTOKM MM YCIIYIH, C H3KIIOYEHHE HA CYMETE, CBOpaHH OT HUMETO HA TPETH CTPaHH
(nanmpuMep JaHbK BBPXY npofaxbute). OOemaHoTO B ZOTOBOpA C KIHMEHTA Bh3HArpaXKICHHE
MOXe [a BKIII0YBa QUKCHPaHU CYyMH, IPOMEHIIMBHE CYMH, HIIH B JBETE.

EcrecTrOTO, BpEMEBHTE MOKA3aTENH M pasMEphbT HA BH3HATDAXACHHUETO, OOEMIAHO OT KIMEHTA,
BIMAT Ha NpHONHM3MTENHATA LiEHA Ra cuenkara. Ilpe onpenensse Ha I€HATA Ha CHENKaTa
IPEIIPHATAETO B3€MAa IIPEABH I BB3AEHCTBHETO Ha BCHYKH OT CIIEJHUTE:

a) NPOMEHIIMBOTO BE3HAIDAKIEHHE;

0) OllEHKH Ha IPOMEHIIHBOTO BE3IHAIPAKACHUE, ChABPKALIH OrPaHHYSHHAS;

B) CHINCCTBYBAHETO Ha 3HAYHTEIEH KOMIIOHEHT Ha QUHAHCHpAHE B JOTOBOpa;

I') HeIapU4HO BE3HArpaXienne; KaKro 1

Il) BB3HArpax/IcHye, NHIHKAMO Ha KIHEHT.

Hava meo0xoZuMOCT OT pasnpedesieHHE Ha IEHATa Ha TPaH3aKIKATA KBM OTASTHHTE
3a0b/DKCHNA 32 H3ObIHeHHE. IIpy eBenTyansa HeoOX0AUMOCT OT TOBA CE IPHIIAraT OTHOCHTEIHH
CaAMOCTOSATENHM NPOJAMKHM IieHH. B kpaeH cioydail ce mpmiara MeToX 3a NPHOIM3MTENHO
oLeHsBaHe Ha 0a3a Ha H3MOJI3BaHETO HA HAOIOMaeMH BXOAAINH JaHHH.

AXTHBHTE TIO IOTOBOPH C KJIHEHTH 0Tpa3sgBaT B3EMaHUATA 110 OIPH3HATH IPUXOLH OT NPOHLKOH.
Ilpe3 oT4eTHHS NEPHO] ca NOXYYEHH IAPHYHM CPEICTBA B PE3YIITAT HA NOTAcsBaHE Ha B3EMAaHHsI
[0 NpOJafeHH [IPORYKIIHS, CTOKH ¥ YCIYTH ¢ IPEXBBPIAHE Ha KoHTpoll. [JlacuBuTe Mo JOTOROPH
C KJIIMEHTH O0Tpa3sBarT 3abIDKEHIATA 110 TIONYYECHH aBaHCH 3a ObaeIny npojaxtu. [Ipes orueTHus
NEPHOI ca IPH3HATH KaTO NPHXOJH ¥ B TEKYINDMS PE3YNTAT NOJNYYCHHTE ABAHCH 3a NPOAAJACHHM
IPOAYKLHsS, CTOKM M YCIYTE ¢ IPEeXBbpJsiHE Ha KOHTpod. KuM kpad Ha ¢uHancosara rofuHa
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18.1

AKTHBHTE 10 JOTOBOPH C KIMEHTH Ca KOPHIHPAHH C NOAXOLLI MOAEN Ha 0YaKBaHATA KPEIHTHA
zaryba no MC®O 9.

OrmoBeCTABAaHETO HA NPHXOJHTE HO KATErOPHH OTpa3siBa Xapakrepa, BPEMEBHTE NApaMeTpH H
HECHTYPHOCTTA Ha NPHXOINWTE H HADMYHHTE MOTOIM, KaTo BOAH IO pa30HpaHe HA IIIABHHTE
tpaxTopu. CeINOTO BaKW 3a OIOBECTABAHE HA OYAKBAHATA KpelurHa 3ary6a. OCHOBHHTE
OINOBECTABAHH Ca IIPEICTABEHH II0-HATATHK B NPH/IOXKEHHATA.

TlprxonuTe BRIIOYBAT CNIpABEANMBATA IEHA HA [IPOJAJEHHATE CTOKHA ¥ YCIYTH, HETHO OT JaHbBIM
BbpXy nobaBeHaTa CTOMHOCT ¥ NPEROCTAaBEHH OTCTHIKH. [Ipuxo/m ce Npu3HaBaT KaTo CleIBa:

Pasxomure ce HNpU3HaBaT B MOMCHTA Ha TAXHOTO BB3HHKBAHE HA 6aza ua JAOKYMCHTAallHa
obocHopanoct. Cmasear ce JIPHHNANHTE HA TEKYIIO0 HAYHCIHMBAHEC M CHIIOCTABHMOCT C
NPHXOOATE.

Pasxonn’re 3a 6’L,HCL[[PI INCPHOOH CC OTIAraT 3a NPH3HABAHE KaTOo TEKYIN pasxo[ 3a nepuoja, Opes
KOHTO gor OBOPHTE, 3a KOHUTO C€ OTHACAT, C€ H3OBIIHABAT. Cromanckara H3roJa Ha pasCcpoducHHTE
pasxonu € 06B'Bp3aHa ChC CICABAIL OTYCTEH IIEPHO.

Pasnpene.nenne Ha THBHICHTH

Paznpenenennero Ha IMBHIACHTH Ha aKUHOHepuTe Ha J[PY)XECTBOTO Ce NpH3HABA KATO
3a1BIDKCHME BBB (PHHAHCOBHUTE OTYETH B EPHOJA, B KOHTO € 0100peHo.
[Tpuxox OT AEBHAECHTH CcE IPH3HABA KOI'aTO € YCTAHOBEHO IIPABOTO AA CE IOJIYYH MIAaHETOo

3HaYHMH cJeTOBONHN NPUOIH3HTENHN OLEHKH H MPEleHKH

TIpubiu3uTenHuTe ONEHKM ¥ NPELEHKH ca 6a3supaHH HA HATpyNaH ONMT M ApyrH dakTopu,
BKJIFOYHTENHO OYaKBaHKs 38 OBbAeIIM CHONTHS IIPH HAaTHYHETE 00cTosTenCTBA. JlocTOBEpHOCTTA
Ha NpHOIM3ATETHHTE ONCHKH H IPEHCHKH Ce IIpepasriekaa PeIoBHo.

3Ha9AMHA C4ETOBOAHH NPHOIHZNTENHH OUEHKH H IPEAN0I0KeH s

I[py}KGCTBOTO H3BEDIOBA HPH6HH3HTBHHH OOEHKH H IIPCUCHKH 3& HENHTC Ha CUCTOBOAHOTO
OTYHTAHE H OIIOBECTABAHE, KOHTO MOraT Ja CC pasinW4daBaTr OT (baKTI/I‘ICCKHTe PE3YIITATH.
3HauuMuTe CUCTOBROJHH HpI/IGJ'IHSHTeJIHPI ONEHKH, IIDH KOHTO HMa 3HAYHTCIICH PHCK OT
noclieaBania CeINECTECHA KOPCKIHA Ha HanancoBHTE CTOHHOCTH HA aKTHBHTE H ITACHBHTE, Ca
JAHCKYTHDAaHH II0-I0JIY .

(a) Hanvyu evpxy 0oxoda

HpyxecTBOTO € NaEb4eH CyOeKT, HoNanall o/l OpHCAUKINATA HA JaHbYHATA AMMHHHCTPAIHA.
3paunTeNnHA IpENeHKa € HeoOxonumo ja Objie HampaBeHa 3a ONpPENEIIHETO Ha NAHBYHATA
npoBu3usA. CBINECTBYBAT MHOXKECTRO OlE€palMd W HM3YHCICHHS, 38 KOHTO OKOHYATEIHO
oupejeneHus AAHBK € HEYTOYHEH B HOpMalHMsg XOA Ha JeifHoctra. JpyKeCTBOTO mpH3HABA
[IACHBH 34 OYaKBaHM JaHBLYHM 3a4bIDKCHHs Ha 0aza Ha mpelieHKa Ha pbKoBojcTsoro. Korato
OKOHYATENHHA AaHBYECH PE3YyNTaT € DPasiu4¥cH OT I'bPBOHAYAIHO OTHETCHWTE CYMH, TE3H
PasHKH 1€ UMAT BIHMSHAE BEPXY KPAaTKOCPOYHHS NaHBK K NPOBU3KUTE 33 BPEMEHHH JaHbYHH
Pa3iIMKH B IIEPHOJA HA NAHBYHHTE PEBH3HH.

Iipu onpexnensHe HAa NaHBUMTE BHPXY J0X0Ja ce crassaT uauckBanmsra Ha MCC 12 JJansuu
BHPXY HOXOJA.

(6) Crnipaseonuea cmotinocm Ha UHAHCOBU UHCTADYMEHIU
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CripageziiuBaTe UEHH HA KOTHPAHATE HHBECTHLMK Ha aKTHBHY Na3apy ca 6a3upany Ha TEKYLIHTE
Na3apHy HeHH. AKO HAMA aKTHBEH Na3ap 3a GUHAHCOB MHCTPYMEHT, JIpy>KeCTBOTO yCTAHOBABA
CHPaBeIMBUTE LIEHH, KAaTO U3I0JI138a OLIEHBUHHA MoAeH. ToBa BKIFOYUBA H3II0I3BAHE HA IOCTICIHH
CHICJIKH, H3BLPIEHH H0 CIIPaBEIHBE NEHH, AUCKOHTUPAHM IIAPHYHH IIOTOLH, MOZENH 32 OLEHKH
HA ONIMH, M APYrH MOJENH, HM3MON3BaHH OT IIa3apHHTE YYaCTHHMLH. MOJEIHTE 3a OHEHKa
0Tpa3dBarT TEKYIIMTIEC IIa3apHH YCIOBHS HA JaTaTa Ha OIEHKATa, KOWTO MOXKE H Ja HE ca
NpeACTaBUTEIHH 3a IIa3apHUTE YCIOBHS NpeJd ¥ Clen Tasd gara. KoM pgarata Ha Ganadca
DPBKOBOACTBOTO HpErNe/ia HEOBATE MOAENH 3a Ha IOACHIYDH, Y€ Te MOAXOMMINO OTpa3sBaT
TEKYIUMTE NIA3apHH YCAOBHSA, BKIFOYHTEIHO OTHOCHTENHATA JIMKBUIHOCT Ha I1a3apa ¥ KpeJATHHA
cIpenl.

Ilpu ompenensHe Ha cHpaBeiIHBaTa CTOHHOCT HA (DPHHAHCOBMTE MHCTPYMEHTH CE CIIA3BAT
naucksanuaTa Ha MC@O 13 Onerssane 1o cnpaseannia CTOHHOCT.

{8) Obesyenru na 63emanus

ITpn m3pppmBade Ha 00E3IEHKH HA B3EMAHHATA PHKOBOJCTBOTO HAa JIpyXecTEOTO OLEHSABA
pasMepa B IeproJa Ha OYaKBanuTe OBJCIIH NapHIHK IOTONHE CREP3AHK C B3EMAHMATA BB3
OCHOB2 Ha CBO# OIMT 32 CXOJHH IO XapaKTep B3EMaHHs, KATO B3¢Ma IO BHUMAHHE H TEKYIIHTE
00CTOSTENCTRA 34 B3EMaHUITa, IPErNISKIAHH 32 00e3neHKa.

Ilpu ompenensive Ha KPeOUTHHUA PHCK Ha B3EMaHHATA U ApyruTe (MHAHCOBH WHCTPYMEHTH CE
crnaspat u3nckeanugTa Ba MCOO 9 OHEAHCOBH HHCTPYMEHTH.

(¢)nposusuu 3a o6e3uemenus NPy RERCUORUPARE HA NEPCOHANd

Mexaynapozaen cyerosojen craggapt (MCC) 19 — Jloxonu Ha HaeTHTe JANA TPETHpPa TOBA
H3UCKBAHE KaTO ABITOCPOYHO 3aAbIDKEHME Ha paboTomaTeill 3a H3IUIAaHe Ha AeQuHupaHu
JIOXOA¥ OpH HAIyCKaHe W W3MCKBA NPHNAraHeTO HA aKTIOEPCKH METOAM 32 H3YHC/IBaHE Ha
3afbJDKCHHETO Ha paboroparens. CragmapTsT H3MCKBA O3 ObAe ONpENEIEHA CeramHara
CTOMHOCT HA OBACINUTE 3ab/DKEHUS Ha paboTonarels 3a H3IUIAaHe Ha TeUHEPaHH JOXO0IH,
4ype3 NpHlaraHe Ha KPeIUTHHUS METO Ha IPOTHO3UPAHUTE €IHHMIH.

WzuucnennsTa ce H3BBPIIBAT HHIMBHYATHO 32 BCHYKH CIYKHTEIH, HAETH Ha TPYJOB JOTOBOP
unpy paboTonatens Ha Gasara Ha oTpabOTEHMs U LPEACTOAUMS MM TPyAoB crax. O6moro
3albIDKCHHE CE€ pasnpezied Ipes3 ICNMs OYakBaH TPYJAOB CTaX Ha HAETOTO JIHMIUEC OpH
paboToparens, xKaTo pasMephbT Ha 3afbIDKEHHETO KbM MOMEHTA HA OLEHKaTa IPEICTaBiIsaBa
IPONOPIHMOHAIHA YaCT, OTHACHINA Ce 32 TOAMHHUTE Ha OTPabOTeHHS TPYIO0B CTAXK.

{0)nposu3suy 30 KOMREHCUPYeMY OMIYCKY HA NEPCORAd

Mexnysaponen caetorofier crangapt (MCC) 19 — Jloxonu na HaeTuTe NHMUA TPETHpPA TOBA
H3MCKBAHE KaTo ABJITOCPOYHO 3aABJDKEHHE Ha paborojarens 3a m3IulalaHe Ha Ne(HHHpAHH
J0XOAY NIPH NOJI3BAHE HA INNATEH OTIIYCK M H3MCKBA IPUJIaraHeTO Ha TOYHH ITOAXOIIINH METOIH
34 M3YHCIIBAHE Ha 3aJBJUKCHUETO Ha paboronarens. CTaHIapThT U3UCKBa 1a OBJie oIpeiieena
ceralmHaTa CTIOMHOCT Ha OBJcIMTEe 3aTbDKCHHA Ha padoTomarens 3a HIMIAINAHE HA
ne(puBEEpaHE JOXOOH.

H3uucienusaTa ce H3BEPINBAT HHARBUAYANHO 38 BCHYKY CIIYKHTEIN, HAETHA Ha TPYIOB JOIOBOP
npy pabGoTomaTens Ha Oa3ara Ha HEW3DON3BAHWUTE JHH OT KOMHEHCHDYEMHTE OTIYCKH H
aKTyaJHara CTOMHOCT Ha cyMaTa 3a BB3HArpaIEeHWss H OCHIYPOBKH 3a paborojarens.
OcurypoBxute ce (GopMupar Ha 6aza IPHETHTE OT JHP/KABATA HOPMATHBH 34 ClEBALIATA
roaHHA.

OTunTaHe O CErMedTH
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Hubopmarus 3a nefiHoCTTAa II0 OIIEPATHBHY CECMEHTH C€ M3MCKBa chbrylacao MCOO 8.
Ilpeanpustrero e nybnuyno U monaga B 00xsara Ha H3UCKBAHUATA 32 ONOBECTABAHE HA
cexropHa undopManys.

OnepaTHBEH CErMEHT € KOMIIOHEHT Ha IPeNPHITHETO!

a) xoHTo npegmpueMa OH3HEC AEHHOCTH, OT KOMTO MOXE Ja IIOIy4YaBa MPUXOIH H
IIOHACA Pa3xoAH (BKIFOUMTENHO IPHXOTU H PA3XO¥, CBEP3AHH ChC CJIEIKH C APYTH KOMIIOHEHTH
HA CBINOTO IPEANPHATHE);

0) 4YHMTO OIEpATHBHY pE3yiTaTH PENOBHO C€ NPErfeXiaT OT PHKOBOMUTENS HA
IIPENNPHATHETO, B3EMAall TJIABHATE ONIEPATHBHHU PEIUCHMS, IIPH B3¢MAaHETO HA pelIeHHs OTHOCHO
pecypcHTe, KOMTO fa ObIaT pasmpeleNleHd KbM CerMeHTa, B OICHABAHE HAa PE3VITATHTE OT
IeliHoCTTA MY,

B) 3a KOHTO € Halule OTAENHA PHHAHCOBA HHPOPMALIHSL.

OmnepaTBeH cerMeHT MOXE Ja IpeAnpHeMa Ouszuec aefHOCTH, 32 KOMTO OIlE HE II0Iy4aBa
IIPHUXOIH, HAPHMED, OTIEPAIIMHTE 110 CH3AABAHE Ha IPEANPHITHE MOraT Ja OBIAT OHepPaTHBEH
CETMEHT NPENU Ja NeYeNsT HPUXO/IH.

[MpennpuaTHeTo 0TYMTA OTAENHO BHHQOpPMALHA 332 BCEKH ONEPATHBEH CErMEHT, KOHTo: e Omi
HAeHTUQUIOUPaH WK © Pe3ynTaT oT o0eiHABAHETO HA ABA MJIK IOBEYE OT TE3M CETMEHTH H
HajIXBBPJIs KOJMYECTBEHUTE paroee B naparpad 13 va MC®DO 8.

OmnepaTHBHUTE CETMEHTH YECTO IOKa3BAT CXOJHM IBITOCPOYHHM PE3YNTaTH HA AEHHOCT, aKo
MMAT CXOJHM MKOHOMHYECKH XapaKkTepMCTHKH. Hanpumep 6uxa ce OYakBadH CXOIHH
JBJITOCPOYHM CpeJHM OpyTHH MapXOBe 3a JBa OICPATHBHH CCTMEHTH, AKO TEXHHTE
HKOHOMMYECKH XapakTepUCTHKY cad CXOXHH. J[Ba WMIIH IIOBEYE ONIEPATHBHH CErMEHTA MOraT /1
Oppar OOSHMHEHH B €IMH OMCPATHBEH CEIMEHT, aK0 OOEQUHABAHETO € B CHOTBETCTIBHE C
OCHOBHHA NpuHIMD Ha HacTtosmua MC®O, cermenTuTe HMAT CXOJHH HKOHOMHYECKH
XapaKTePUCTHKU U CETMEHTHTE Ca CXOJHH BBB BCSIKO OT CEAHHTE OTHOEHH:

a) €CTECTBOTO HAa IIPOAYKTHTE U YCIIYTHIC,

0) ecTecTBOTO Ha IIPOH3BOACTBEHHTE IPOIECH;

B) BHIA WY Klaca KJIHEHTH 32 TEXHHUTE MPOAYKTH H YCIYTH;

I) METONWTE, W3IIOJI3BAHY, 32 Pa3NPOCTPAHSBAHE HA TEXHHTE IIPOAYKTH HIM 32
NIpEIOCTaBsHE TEXHUTE YCIYTH.
bmsHec geHHOCTHTIE Ha JPYIKECTBOTO, OT KOMTO TO IOJIy4aBa UPHMXOAH W WOHACH PA3XO.H,
Clie/iBa Jja Ce TPEeTHpa KaTo €MH €{HHCTREH OIEPaTHBEH CErMEHT — IPOU3BOJCTEO M THPTORHS
Ha nekapcTBeHH (Popmu. OnepaTHBHHTE PE3yNTATH PEAOBHO CE MPErIEKIaT OT PEKOBOIHTEs
HAa NPEMIIPUATHETO, B3eMaul ITABHUTE OHNEPATHBHH DEINEHUs, IPH B3E€MAaHCTO HA PerleHus
OTHOCHO PECYPCHTE, KOHTO ia ObJaT pa3npeeesy KbM CETMEHTA, U ONCHIBAHE Ha Pe3yIITaTHTe
or peitrocTra My. 3a JiekapeTresnTe hopMH € Hanuie oTAenHa GHHAHCOBa HH(OPMAIIH.

B TaxbB acmexT HOoCOYEHUTEe BEB (DHHAHCORHSA OTYET NPHXOMH, Pa3XoiH, (DMHAHCOB PE3yITaT,
aKTUBHM M I[IaCHBH CE€ OTHACAT 3a €JHH EXMHCTBCH OICPATHBEH CErMEHT — IPOH3BOACTRO H
TBProBHS Ha nekapcreens (Gopmu B Bharapus. Hsama BB3MOXKHOCT M HEOOXOIMMOCT OT
pasrpaHuYcHIE Ha JPYTA ONEPATHBHN CEIMEHTH.,

Jdoxon na aknusn

Jpy KecTBOTO IIPEACTaBs JaHHH 33 OCHOBEH JOXO/ Ha aKIHd W 3a IOXOJ Ha aKIus ¢ HaMalicHa
crofiHocT 3a 0OMKHOBeHHTE CH aknuH. OCHOREH JOXOX Ha aKIlMs Ce H3UUC/IIBAT KaTo nevanbara
unu 3arybara, pasnpeneinsieMa KbM = OOMKHOBEHHTE aKIMOHEDH, C€ pa3iend Ha
cpeasonpereryiesns 6pol Ha 0OOMKHOBEHM aKMy Ha JIpy>kecTBOTO Ipe3 To3u nepuo. Jloxon Ha
aKIEs ¢ HaManeHa CTOHHOCT ce Onpemelil upe3 KOpHTHpaHe Ha meuandara miam 3arybara
pasnpezenieMa KBM OOHKHOBEHHTE aKIIOHEPH M CPETHONpeTereHns Opoif Ha 0OMKHOBEHHATE
aKIMH 32 €hEKTHTE OT BCHYKH NOTEHIIHAIHE OOMKHOBEHH aKIMH C HAMAJIIBAII IOX01a Ha aKI[Hs
e(exT, KOMTO BKIIOYBAT KOHBEPTHPYEMH OOIHTAAY U ONIUH BBPXY aKIMH IPSAOCTABEHH Ha



paboTHALIHATE H cyxuTenute. HaMa ¢akTopy, KOHTO Ja BOZAT OO H3UHCIECHHME HA JOXOM Ha
aKL[Hs ¢ HaMaJleHa CTOHHOCT.

IDILHOACHEHMA ITO OTYETHTE

HMOTH, ManmIHHH H CHOPLKCHUA

Cron.
3emna u Mamuem 1 HHBeHTAp
CFpajM  CHLOPBXKEHMS B TP. Apyrn O6mo
cpeacTBa

XMWIL. JIB. XHJI. JIB. XHWJ., JIB. XHJI. JIB. XHJI. JIB.
Ha 1 ssuyapn 2024 r,
Oruenia (npeouericna) 25949 39 083 922 75 66 029
CTOUHOCT
Harpynauna amopTuzais (2 189) (30 265) (708) (62) (33 224)
Banancosa crofimocr 23760 8818 214 13 32 805
KbM 31 nexemspn 2024
r.
banancosa CTORHOCT B 23 760 8 818 214 13 32 805
HAuANOTO Ha NEPHOA
Hoponprnotutu 34 1351 2 1387
Otnucany mo Oanancosa
croHHoCT
IIpeouerka
Pazxoa 3a aMopTH3aNHs (504) (1322) (56) (8) (1 890)
Ornucana aMopTH3aUA
Banancoga crofkocy » 23290 $ 847 160 5 32302
Kpas Ha NepHQJIA
Ha 31 pexemspu 2024 r.
Oraerra (npeouerena) 25 983 40 434 924 75 67 416

croiinocTt



Harpynana amoprusanus (2 693) (31 587) (764) (70) (35114)

balancoBa cToHHOCT 23 290 8 847 160 5 32302
Ha 1 smyapn 2025 r.

OTuerHa (npeonieHeHa)

crolioot 25983 40 434 924 75 67 416
Harpynana amoprusanus (2 693) (31 587) (764) (70) (35114)
Banaucoea croiimoct 23 290 8 847 160 5 32 302
Ksm 31 pexemBpu 2025

r.

banaticosa crofuoct 23 290 8 847 160 5 32302
HAYaJIOTO Ha NEpHOAA

HosonpunoGutu 650 38 688
Otnucanm no 6anascosa

CTOHHOCT

ITpeouieHka 1344 1344
Pazxon 3a aMopTH3aLMA (505) (1514) (56) (5) (2 080)
Ornucana aMOpTH3ALHS (3 198) (3 198)
Bauxaucosa croiinoct 5 24129 7 983 142 0 32254
Kpasi Ha nepHoga

Ha 31 pexemepn 2025 1.

Oruerra (npeoueHena) 24 129 41 084 962 75 66 249
crolHOCT

Harpynasa amopTHsaLus (33 101) (820} (75) (33 995)
BanancopBa croiinocr 24 129 7 983 142 0 32 254

B croiiHocTTa HE ca NOCOYEHH cyMuTe, KOMTO IpPEACTaBIABAT DAasxXodH 3a NpuaoOHBaHe Ha
ABINFOTpaliHy MaTepualHy akTuBH. [locouenure axturu ca 71 xmm. nB. keM 31.12.2023 r., x6M
31.12.2024 r. ca 238 xun. n8. 1 303 xur. ne. kem 31.12.2025 r. (u3nnaTteHy aBaHCH 3a IPHAOOHBAHE
Ha MAIIHHH)

K%M 31 mexemBpH Ha TeKyInaTa rojyHa KIMOTHTE BKIIIOYBAT 0 OanaHcoBa CTOMHOCT 3eMu 3a 13 386
XHIL JIB., crpaad 3a 10 743 xmn. nB. u crpanu ¢ upaso Ha noazsade 2 332 xun. nB. KeM kpas ua



IIpeaX0IHaTA TOOWHA OKA3ATEMTE Ca ChOTBETHO 13 359 xun. 1B., 9 931 xun. ns. ¥ crpaiu ¢ HpaBo
Ha non3Bane 590 xun. ne.

AKTHBHTE C IIPaBO Ha ITOI3BaHE TIO IOTOBOPH 3a OLEPATHBCH JIM3UHI C€ KIacH(DHIHPAT B
CIEIHHTE IPYIH ¢ChC CTOMHOCTH KbM 31.12.2024 1.:

I'pyna axtupm Otuerna crofiocT Amopruzaius  banancosa crofinocr
XU JIB. XHII. JIB. XHIL JIB.
Crpagm 593 562 31
TpancopTHE cpencTra 140 19 121
Mammunu 1 obopynsane 38 38 0
Oo6mo 771 619 152

AXTHBHTE C IPABO HA [I0JI3BAHE IO JOTOBOPH 32 OIIEPATHREH JIM3UHT C€ KNACH()HUHMPAT B CHCIHUTE
CBC CTOHHOCTH B X3UL 1B. ¥bM 31.12.2025 1.;

I'pyna akruBu Otuerna cTOlfHOCT  AMOpTH3aNUs Banancora croiinocT
XHIL. JIB. XHJ1. JIB. XHJL JIB.
Crpanu 593 364 2332
TpaHclOpTHH cpeacTRa 140 66 74
Marnuen 1 000py ABase 38 13 25
Obmo 771 443 2431

3eMHTE H CTPaJHUTE Ca OUECHEHH B Kpas Ha TOJMHATA TI0 CIIPABEUIMBA CTOMHOCT BH3 OCHOBA HA
NOKTIafx Ha NMUOEH3UPaHy oueHHTeNH. IIpeoenky Ha aKTHRUTE ca HATIPABEHH H TAXHATA Ia3apHa
CTOMHOCT € OTpa3eHa B HacTosAmus oTuyeT. OCTaHalNMTe AKTHBH B IpyIara HMOTH, MANIMHH H
ChOPBKEHHS Ca OLEHEHH C rOAMIIHA OLEHKa - ceDecTOMHOCT, HamaleHa C HarpyIaHaTe
amoprusanud. Cropen pPBKOBOJACTBOTO Ha JPYKECTBOTO OaNaHCOBATa CTOMHOCT HAa BCHYKH
IIOCOYEHH AKTHBM HE € I10-MajKa OT BB3CTAHOBHMATA MM CTOMHOCT, NOpagu KOETO HAMA
HeoOX0oaHMOCT OT 00e3HeHKa.

HeMaTepuaJmu AKTHBH H AKTHBH C IPAB0 Ha IN0J3BAHE 110 OLIEPATHBECH JH3HHI

Ipasa sLpxy IIporpamun
HHAYCTpHAIHA npomykTH Oomo
cofcTBEHOCT
XHI1. JIB. XML, JIB. XHIL JIB.

Ha 1 snyapn 2024 1.
OtuetHa (IpeoligHeHa) CTOlHOCT 6 039 873 6912
Harpynana amoprazauus (4 784) (840) (5 624)
Banancosa cToiinoct 1255 33 1288
KoM 31 nexemmpu 2024 r.
BanaHcora cTORHOCT B HAYAOTO HA 1255 33 1 288
NEPUOAA
Horonpunoburu 6 4 10
Otnucany oo danaHcoea CTOHHOCT
IIpeouenka
Pasxon 3a amoprusauns (381) (20) (401)
Ornucana aMopTy3ans
Banancoga cToHHOCT B Kpasi Ha
nepuona 880 17 897

Ha 31 pexemepn 2024 r.



OrueTHa (NpeolieHeHa) CTOMHOCT 6 045 877 6 922

Harpynana aMopTusanus (5 165) (860) (6 025)
Banancoea croiHocT 380 17 897
Ha 1 snyapn 2025 1.

Oruverya (npeoueHeHa) CTOHHOCT 6 045 877 6922
Harpynana amoprusauus (5 165) (860) (6 025)
Banancosa croiinocr 880 17 897
KoM 31 pexemepn 2025r.

BanancoBa cToHHOCT B HA4anoTo Ha 880 17 897
nepuoja

HoronpunoGutu 212 11 223
OTaucany no GanaHcoBa CTOHHOCT

IIpeouienka

Pasxopn 3a amopTH3aLKs (338) (22) (360)

Ornucana amopTH3as
Banancosa cTofiHOCT B Kpasi Ha

754 6 760
nepuoja
Ha 31 nexemspn 2025 1.
OryeTHa (npeoneneHa) cTOHHOCT 6 257 888 7145
Hartpynana amopTizaumsa (5 503) (882) {6 385)
Banauncosa croiiHocT 754 6 760

B crofinocTra HE Cca IOCOYEHM CYMHTE, KOHTO NpPEICTARISIBAT pPasxolH 3a OpuioOuBane HA
JBITOTpaiind HeMaTepHanHH akTHBH. [locoueHuTe akTHBM ca 2 272 xan. asB. keMm 31.12,.2023 ., xeM
31.12.2024 1. ca 1 940 xun. n. u 2 846 xmn. aB. keM 31.12.2025 1. Pasxonure 3a npunobusane Ha
ABLArOTpaiHY HEMATEPHATHH aKTHBH BKIIIOUBAT pa3xo iy 3a IpHI00HBaHE Ha IIPaRa 3a HHTENeKTyaiHa
cOBCTBEHOCT, KOMTO Ce OuaKBa Aa ObJaT H3moN3Bauy B ObAeiara NeHHOCT.

HemarepuanuuTte akTHRHE ca OLIEHEHH ¢ TOJMIIEA OLICHKA — CTOHHOCT Ha IprIo0uBaye, HaMajeHa ¢
HaTpyNaHHuTe aMopTr3anuy. CIopes pEKOBOACTBOTO Ha JPYHKECTBOTO OanaHcoBaTa CTOHHOCT Ha
aKTHBHTE HE € IO-MaJKa OT BE3CTAHOBHMATAa UM CTOMHOCT, NOpad XOeTO HAMA HEOOXOHMMOCT OT
00e3HeHKA.

HuBecTHINHY B IBIEPHA APYKECTBA
Jpyxectroto nputexara 100% ydacTue B clieIHATE KOMITAHUK:

2025 2024

XHJL. JIB. XHJL. JIB.
SWISSY S.R.L. PymeHuA 17 19
[eprieren EAJ] 50 50
Obmo 67 69

Uzkynenu coOcTBEHN aKkIUu

B xpas Ha Texymara rojuHa HaMa u3KyneHd cobcTeens akume (1 Xun. a8, KeM 31 J1eKeMBpH HA
npeaxojsara roguHa). CobcTBeHHTE aKLMHK Ca OLICHEHH IO TOJHMIIHA OIIEHKA CIIPABE/IHBaA CTOHHOCT
Ha §a3a Ha KOTHpOBKa Ha ¢oHoBaTa fopca 1O OLIEHKA HA HHBECTHIHOHEH TTOCPEIHHK.



4A.

HETeKyIlIH ODPEeTOCTABEHH 3a€MH H HECTEKYIIH THPIrOBCKH B3€MaHMA

2025 2024

MaTtypuTera Ha HETEKYIIU B3EMaHU4 € KaKTo ClIejBa: XHJ1. JIB. XHJI. JEB.
Jlo enna roguHa 0 0
Mexny eIHa 4 TpU FONHUHHA 5091 5403
Hapx tpu ronunu
O6mo 5091 5 403
Banancorara cToiHOCT HA ALITOCHOYHHMTE B3EMAHH H 3aCMHTE €
JEHOMPHUPAHA B CIEHUTE BATYTH:
2025 2024

XHJI. JIB. XHIL JIB.
Eepo
Benrapcku neB 5091 5403
Oomo 5091 5403

PrroroncTROoTO Ha JIpy:KecTBOTO CuMTa, Y€ CIpaBeljuBaTa IicHAa Ha HETEKYINW B3EMAHUS H
IIPEIOCTABEHUTE 3a€MH € NPUOIH3NTEIHO paBHA Ha TaxHATA DanaHcoBa CTOWHOCT.

B3emanusta B neBa ca OLEHEHH 110 CTOMHOCTTA HA TAXHOTO Bh3HUKBaHE. IIpernen 3a o0e3rieHka ce
H3BEPINBA OT PHKOBOJACTBOTO HA JPYXECTBOTO B Kpas Ha BCAKa FOAMHA M aKO MMa HHIAKAIHH 3a
nonobxa obesuenka, 3arybure ce HAYUCHARAT B OTYETA 3@ BCCOOXBATHHS JOXO/.

P'I:KOBOIICTBOTO Ha ley}KeCTBOTO CUHTa, 49€ NPEACTABEHHUTE B3C€MaHHA Ca C'I:6HpaeMK H HIMa
HEODXOAMMOCT OT HAYHC/IIBAHE HAa OOE3UEHKH HA B3eMAaHHs OT NPEAXOAHM COAMHH, KOHTO Ca B
pasmep Ha 5 091 xun. nB., 332 KOATO MMa CKNIOYEHO CIOpa3yMeHUe 3a [I0JIydJaBaHe A0 Kpas Ha 2027
I.

PuAANCOBH AKTHBH H (PHHAHCOBH IIACHBH

Dunancosu akmueH, OUeHEeHN N0 AMOPMUSUPAHA CHIOTHOCH

BseMaHHs 0T KOHTpareHTH 83 948 75075
Obe¢zneHKa Ha B3¢Mauusl 0T KOHTPareHTH (78) (72)
BzeManust 1o IpenocTaBeH 3aeM - -
Obe3nenKka Ha B3eMaHHs 110 NPEI0CTABEHH 32eMH - -
O6mo 83 870 75 003

Dunancosu nacueu, OUCHEHH RO AMOPDMUIUDAHA cmotinocm:

3agbKeHns KbM JOCTABYHITH 10 934 6337
3agbIKeHA IO JTH3HHT 2474 1345
3aemu ot HDaBxH 9 294 9784
Oomo 22 702 17 466

5 Marepua/jau 3anacH, THProBCKH H JPYTH B3eMAHHA

2025 2024

XHJL JIB. XHJL JIB.
TBproecke B3eMaHHs 73 738 64 612
ObezneHKa 3a KpeAUTEH PHCK (78) (72)
ARBaHCH OT OCTaBYHIIH 5087 6 244



CwuneGHu U OpUCHACHH B3eMaHHU
Hpyru B3eManus

JaHBIHE 32 BE3CTAHOBIBAHE

Pasxonu 3a 6paemu nepuoau

O0mo THProBcKH U APYrH B3eMaHNA

Marepuanu

[Ipogyxuus

Croxn

O0mo MaTepHaJHH 3a0aCH

Ilapu ¥ napHYHH eKBHBATEHTH

Kaca B n1eBa 1 9y necTpaHHA BayTa

baHKOBH CMETKH B JI€Ba ¥ Yy XXAECTpaHHA BajiyTa

broxupany napudHM cpeacTRa
Bcuuxo

366 9
- 129
32 29
79 145 70 951
2025 2024
XHJIL JIB. XHJ. JIB.
15284 14 318
803 265
1838 1279
17 925 15862
2025 2024
XHAJA. lIB. XHJL. JIB.
1
1128 78
1128 79

BajiancoBuTe CTOMHOCTH HA NAPUYHHTE CPEJCTBA H EKBHBANCHTH Ha JIPYKECTBOTO Ca NIEHOMUHHPAHH B

CICOHUTC BAJIYTH:

benrapcku nes
UyxaecTpasnHa BATyTa
Bewuuxo

2025 2024
XHJI. JIB. XHJ1. JB.
55 49

1073 30
1128 79

ITapuunnre cpencTsa B JI€Ba Ca OLEHEHH IO HOMHHAIHATA MM CTOHHOCT, & MAPHYHHTE CPEICTBA B
gy KIeCTpaHHa BayTa - 10 3arnounTentns Kype Ha bBHE xpM 31 nekeMBpr Ha Tekymara roausa i 5a
Npeaxo[HaTa TofuHa. 3a HyXKIWTE Ha H3TOTBSHETO HA OTYETa 32 IapHYHHA NOTOK B NAPHYHKTE

CpCACTBa H CKBHBAJICHTH CC BKIIOYBAT BCHYKH HANMWYHH NAPHYHH CPEACTBE B KaCH U OaHKH.

AKOHOHepeH KAlMTAJ

K®M 31 nexemspum 2023 1.
K®Mm 31 nexemppa 2024 r.
KoM 31 nexemspu 2025 1.

AKXnnu B XHJ1.

OoukHoBEeHN
ARuHH
XHJI. JIB.

84 500

51 800

95 900

Peructpupanute oOukHOBeHH aknuu ca 95 900 000 6pos (ca 6unm mpe3 2023r. 84 500 000 6pos, npes
2024r. 91 800 000 6pos) c HoMuHaNHA cToHHOCT 1 (equH) ne. 3a akuus (2024 r.: 1 (eaun) Jes 3a akuus).
EMATHpaHHUTE aKI¥H Ca HAOBJIHO NIaTeHu. BCHYky aknue 1aBaT paBHY NpaBa Ha aKIHOHEPHTE.



8 IlpeonennbueH M XPYrH pe3epBH, HepasmpexeeHa neyanda

Pezeps or
Pezeps ot 3akoHOEB 1 NpeouenKa
NpeoneHKa AONbJIHHTENEH HA O6mo
na UMC pesepr MEHCHOHHH
donnose
X#JL. JIB. XHIL. JIB. XUl JIB. XHIL JB.
Caupo na 1 auyapu 2024 r. 4 345 8431 24 12 800
IIpomennm oT npeonenka (48) (48)
Otcpouenn nanbIK N 5 (2)
JApyr BeeodxXBaTen noxoxn ) 43) (50)
Paznpenenenne Ha nevanba 347 347
Canpo nHa 31 nexemspu 2024 r. 4 338 8778 (19) 13 097
Canpo na 1 sayapu 2025 r. 4338 8778 19) 13 097
IIpomenn ot npeonenka 1343 (37) 1306
OT1cpodeHH JaHbIH (141) 4 (137)
Apyr BcecOxBaTeH 10X0a 1202 33) 1169
Paznpenenenue na nevanta 452 452
Canno na 31 gexemBpu 2025 r. S 540 9230 (52) 14 718

IIpes 2025r. ¢ HanpaBeHa NPeOUEHKa Ha HMOTHTE Ha JPYKECTBOTO. B pe3ysITaT Ha KOETO Ce YReRHYHXa
IpeoleHBYHNTE Pe3epsu. OueHkuTe ca nanpaseHu ot Enur Koncynr.

PesepBuTe OT nmpeoneHka Ha 3¢MH M CTpaid HE IOMUXAal HAa paslpefeNcHHe Hox (opMara Ha
JABHICHTH.

3aKOHOBHMAT pe3€PB € (OPMHpAH CBINIACHO M3UCKBAHUATA HA TDLPrOBCKHS 3aKOH H HE IIOICHKH Ha
pasnpeneNeHue ChITNACHO ASHCTRANIOTO 3aKOHOAATENCTRO. JIONBIHHTEIHATE Pe3ePBH ca 06pasyBaty 1o
pemenne Ha O6moTo chbpane Ha aKHMOHEPUTE C H3TOYHUK Hepasnpenencsa nedanta.

Pe3seps 0T aKTIOepCKE IPEOLICHKH (110 JOXOOH HA NIepcoHala) ce GopMupar B pe3ynTar Ha eeKTHTE OT
LIOCHEBAUIATE OLEHKH Ha 3aJbIDKCHHATA, KOMTO 110 CBIIECTBO NPEACTARNLBAT aKTHOEPCKH IIedanbu
3aryOu CBIIAcHO JOKNAN Ha JHNEH3upaH aktioep. JoknansT e oT Auren Tepsmes, munensus No03-
A0/19.04.2007 r., oT 04.02.2026 1.

Pesepute 0T aKTIOEPCKH IPEOIIEHEKM HE HOJUIERKAT Ha pasrpencieHne noa ¢opMara 5a JUBHASHTH.
IIpes 2025 r. Osxa yenw4cHE pesepBuTe Che 452 XHIL 1B.(QOHA ,,Pe3epBer™ u NONBIHATENHA PE3EPBH).

9 3aemm
2025 2024
XWJI. JB. XHJL JIB.
Hetexymu 3agbmxeHus 0 TH3AEE 1543 675
TexyImu 3anpkeH s 10 TH3HHT 931 670
Kpartkocpoden 3aem 0294 9784
Beugxo 11 768 11129

YcnosusaTa o Kparkocpounu 6asxoBH 3aemu keM 31.12.2025 roayHa ca KakTo cleBa:

OBE A

7 826 xun. 18. (4 000 xun. espo)

Tpumeceuen EURIBOR + nagbaska ot 2 myHKTa
20.12.2026 ropuHa

Banxka xpenuTop:

JlorosopeH pasmep Ha KpeauTa:
I'opumna nuxea:

Tlapex:



10.

Obezneqcnue: Wnorexn 1 3am03u

Ilen ma xpeauTa: Pedurancupane Ha ChIIECTBYBAIN KPEAHT ¥ 34
06OpOTHH CpefCcTBa

3amBIoKeHHe KBM Kpas Ha TeKyIuata romusa: 7 820 XMl nB. rnasHENA u 8 XuJl. JB. IHXBH

banka xpeauTop: OBb AZ]

JOTOROpEH pasMep Ha KpeauTa: 1 955 xun. ne.(1 000 xun. eBpo)

['onuisa nuxea: Tpumeceden EURIBOR + nanbagka ot 2 nmyHKTa
[Magex: 20.03,2026 roauaa

Obe3neuenue: HUnotexu 1 3an031

Ilen na xpenuTa: OGopoTHHE cpencTea

3aasDKeHHE KBM Kpad Ha TeKylnata roguHa: 1 464 xun. JB. INIaBHANIA ¥ 2 XWII. JIB. IAXBH

JpyxecTBOTO € CHAMBKHHK [0 3a€M Ha ,, | BproBeka Jura — 'modanen anreuen neatsp™ AJl ot
OBEJIMHEHA BBJII'APCKA BAHKA AJ] cermacuHo goroeop ot 03.12.2019 r., ¢ nagex 30.09.2028 r.,
saupipxerus keM 31.12.2025 r. 3a xpenuronomygarend 9 500 xun. a1z,

JpyXecTBOTO € CHANEBKHHUK IO 33a€M Ha ,, ['spropeka Jura — ['nobanen anteuen neutep™ AJl ot
IOPOBAHK BBJITAPYA A/l cernaceo morosop ot 08.08.2022r., B pazmep Ha 3 000 xwi1. eBpo ¢ magex
30.09.2026 r., 3agpmxeHus KBM 31.12.2025 r. 32 kpepuTonony4arens 2 996 xui. espo.

JpPyXeCTBOTO € CHIIHKHHUK 110 CUB/IHKHpad 0aHKOB 3aeM Ha ,, | bproscka jura — I nodaneH
anredeH neHTEP ALl oT FOPOBAHK BBIITAPUA AJl u ITHhPBA MHBECTUIIMMOHHA FAHKA AJT
ceriacHo gorosop ot 04.11.2024r., B pasmep na 41 790 xua. eppo ¢ nagex 30.10.2034 r., 3apsnkeHns
KbM 31.12.2025 r. 3a xpepuronoinyydarens 10 454 xun. eppo.

JpyKecTBOTO € CBANBKHUK IO 3aeM Ha ,, I'sproecka nura — [ moGanen anredeHn nentsp™ AJl ot
peaut bynbank Al cernaceo gorosop or 20.11.2025 r., ¢ magex 15.12.2029 r., 3aqbikeHHs KbM
2025 r. 3a xpeguTononyqarens 25 000 xun. espo.

JpyxecTrOTO € CHIIIBKHUK 110 3a¢M Ha ,, I'5proeeka nura — I'nobanern anteden nentep™ Al or
penut bynbanx AJl cerimacHo moroBop ot 20.11.2025 r., ¢ magex 29.02.2032 r., 3aeikeHus KbBM
2025 r. 3a xpenuTononydarent 15 000 xun. espo.

O1cpodenu DAHBIH

O1cpoueHuTE JAHBIH CE& OTUMTAT 33 BCHYKH BPEMEHHH PasiAKH MEKAY JAaHbYHATA OCHOBA HA aKTHBHTE
M TIaCHBHUTE H TAXHATa DanascoBa CTOMHOCT 3a NeJliTe HA CHETOBOAHOTO OTYHTAHE IIPH JAHHYHA CTABKA B
pasmep Ha 10% (mpenxonmnara: 10%) npmnoxuma 3a rojuHara, B KOSTO € OYAKBa Ja CE MPOSBAT C
obparHa cuia.

JIBIXKeHHATa Ha OTCPOYCHHTE JAHBIM CA KAKTO CIIEABA:

2025 2024
XHJL JIB, XHWJI. JIB.
B HauanoTo Ha roguHATa (1198) (1113)
(TIpuxox)/pa3xo/ BEE QUHAHCOR pPe3yJITaT 3a IepHoa 50 (84)
(TIpuxo/1)/pa3xo/1 B Ipyr BCEOOXBATEH MOXOL, (137) (1)
B xpas Ha roxuHAaTA (1 245) (1 198)
OTcpoyeHn AAFBEYHA IACHEH 3emMH H crpagn  AMOpPTH3AIMM O6mo
npeoneHka H2 AKTHBH
XHJI. TIB. XHJL. JIB. XHIL JIB.

Kem 1 snyapn 2024 (466) (698) (1164)
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Hebur /(kpenur) B cOOCTBEH KallHTaN MOPagi

[POMSHA HA BPEMEHHHUTE PA3IHKH ©) ©)
Pazxon/(npuxon) B 0T4eTa 33 BCEOOXBATHHS JOXO0N (104) (104)
[opajgy NpoMsSHa Ha BpEMECHHATE Pa3NHKH
Kbm 31 gexemepu 2024 (472) (802) (1274)
Hebut /(kpenut) B cODCTBEH KanmuTas [opagu 84 24
IIpOMSIHA HAa BPEMECHHUTE Pa3IuKu
Pasxon/(npuxon) B oT4era 3a BceoOXBaTHUS NOX0 (141) (141)
Hopaay IpOMsIHA Ha BPEMEHHUTE Pa3JIHKH
KBMm 31 pexemepu 2025 (613) (718) (1 331)
Ornycxu, Obeznenkn
OT1cpovenn NaHBPYHH AKTUBH AOXO/A 1 Ha B3eMamH O6mo
NEHCHOHHH H Pa3iHKH OT
obeameTenus JIM3HMHT
KbMm 1 auyapu 2024 43 8 51
(Pasxon )/npuxoxn B oTueTa 3a BceOOXBATHHA HOXOJ 26 (1) 25
KBm 31 pexemspu 2024 69 7 76
(Pazxox) /apuxon B oTyeTa 3a BceoOXBaTHHSA JOXO/ 10 10
KoM 31 nexemspnu 2025 79 7 86

O6marta cymMa Ha OTCPOYECHHTE JAHBUHM aKTHBH U [IACHBH € MACHB B pasMep Ha 1 245 xunsau nepa

(2024: nacus 3a 1 198 xunanu nesa).

OTCqueHHTe Jaub9HH aKTHBH H IIaCHBH C€ KOMIICHCHPAT, IIOHCKE CC OTHACHT 34 ¢Ha H Chilla

JAH'BYHA aMHIHHACTPALIHA.

JABAroCpoYHH 33bJIKEHHA KBM NEPCOHAMA

2025 2024

XHJIL. JIB. XHJL JB.

JBIrOCpOYHH 3aIBIDKEHMA KEM NEPCOHANA IIPH HEHCHOHUPAHE 356 268
O06mo 356 268

HP}’)KBCTBOTO € Ha3HaA4YHJIO CepTI’I(bI’II_IHpa.HPI AKTIOCPH, KOHUTO U3J7aRaT JOKNIAJ ¢ TEXHHTE H3UYHCICHHS
OTHOCHO ABITOCPOYHHTE MY 3aABIIKEHHA KBEM IIEPCOHANE 34 obesmerenns HpE IICHCHOHHpPAHEC. 3a
nenTa T€ IIpunaraT XpEeAWTHHS METOA Ha HNPOTHOIHHTE CAHHHIIN. Ceramnara CTOHHOCT Ha
3a0BIKEHHECTO 110 JIC@HHHPHHHTG JOXOMOH ce€ U3YHUCIABA Ype3 THCKOHTHPAHE HAa 6’B,ILCIHHTG IapA4YHH
NNOTONH, KOUTO CC OYaAKBA Ja OB1aT M3IIATCHH B PaMKHTE Ha MATYPHTETA HA TOBA 3aABIDKCHHE H NPH
H3IIOJIBBAHETO Ha JIHXBCHHTC PaBHHIIA Ha ABPXKABHH OBITOCPOYHH 06JIHI'3HHH ¢ noxoben CPOK,

KOTHpasu B bearapus, KpaeTo QyHKIROHMPA B CaMOTO APYKECTRO.
THProBcKH H APYH 3aXbJKEHUA

2025 2024

XHJ1. JIB. XHJ1. JIB.

3anbiDKeHHs KbM JOCTABUHITH 9 506 3332
3aBIDKEHNUS KBM IIEpPCOHANA 1020 911
JlaEBlH B cONBAIHO OCHTYDSBaHE 324 289
Jpyru 3anbmKeHus 84 1 805
Obmo 10 934 6 337




T’LpI‘OBCI{KTe H NpyTH 3a0bTKEHHAA Ca NEHOMUHHPAHH B!

Bsarapcku nes 5575 3701
Erpo 4 684 2 002
Homapu 5a CAII] 675 634

10 934 6 337

3ansJDKEHHATA B JI€BaA Ca OLIEHEHH 0 CTOMHOCTTA HA TAXHOTO BE3HUKBAHE, 4 TE3H B IyXKIECTpaHHA
BaJTyTa 110 3aKkirounTenHus Kype #a BHb xem 31.12.2025 1,

THProBCcKHUTE 3aQbIKEHHSA CE OTYMTAT IO NBPBOHAYAIHA LEHA HA NpUAOOHBAHE IO HOMHHAJIHA
CTOMHOCT Ha JIeBa M 110 JIEROBATa PABHOCTOMHOCT Ha JyXAeCTpaHnaTa BalyTa 10 HEeHTPalTHus Kype
Ha BHB.

Beudke THProOBCKH H APYTH 3ab/DKEHHS ca JCHOMMHHPAHE M ONEHEHH 110 HOMHHAIIHA CTOMHOCT Ha
jeBa. PEKOBOZAICTBOTO Ha APy KECTBOTO CUMTA, 9€ HIMA HeoOXOAMMOCT OT HAYHC/ISIBAHE Ha TPOBH3HH
BBB BpB3Ka C MPETCHIMH HIH [IOCTH aHTHMEHTH 3a JMXBH, HEYCTOWKH H APYrH HIAINAHHS TIO

3aBIDKCHHATA.
12. Ilpuxoan
2025 2024
XHJI. JIB. XHJL. JIB.
Ilpomakbu Ha Ipoxy KU 58125 47 619
Hagsuinenne oT perMOypcrpasy NpoIyKTH (4 146)
IIponax6u Ha CTOKH 5928 5378
[Tponaxba Ha yenyra 88 144
Hpyru noxoau 77 129
Obmo 64 072 53270

IponaxbuTe Ha NPOIXYKNMS ¥ CTOKH Ca CBBP3aHH ¢ JekapcrBenn dopmu. Te ce ochImECTBABAT Ha
TEpPHTODPHATA HA CTpaHaTa.

IlpuxonmTe ce ONEHABAT IO CHpaBEINHBATA CTOMHOCT HAa HONYYEHOTO HIHM IIOJUISXKAMO HA
[ojly4aBake IamaHe UK BE3HArpaxIeHne, KaTo ce H3MEPBaT [0 HOMEHAHA CTOHHOCT HAa JieBa.

Kareropuy Ipuxoau OT NPOAYKIHSA M CTOKH B XML JIB. 2025 2024
a) BUJI IPOAYKIHEA H CTOKH XHJIL. AB. XL JIB.
JlexapcTBEHH NPOAYKTH 63 907 52 997
Jlpyra npoZyKIus 1 CTOKH - -
O6mo npuxou 63 907 52 997

6) reorpadcku person

brnrapus 62 096 50 661
W3B0C 3a TPETH CTpaHK 420 733
BrrpeobmuoctaE focTaeku B EBponeicky crro3 1391 1 603
O6mo npuxonn 63 907 52 997

13. Pasxoqu 3a geiinocTTa
2025 2024
XHJL JIB. XL JIB.
banancosa CTOHHOCT Ha IPOHANIEHH CTOKH (3 249) (2251)

W3MeHeHHE Ha 3aniacuTe OT IPOAYKIFSA H HE3aRHPIICHO IIPOU3BOJCTREO 664 an
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Marepuanu (15 452) (13 552)

BeHnmm yenyra (24 894) (19 792)
Pasxonm 3a 3aruiatu (9 301) (7 944)
Pasxonu 3a conuanHO OCHIypsBaHe (1 675) (1 434)
Pasxonu 3a amopruzanms (I1pui. 5,6) (2 872) (2 519)
Opyru (729) (532)
O6mo (57 508) (48 101)

Pa3xonure 3a IEHHOCTTA Ca CBHP3aHH C IPOMBOJCTBOTO H NPOXKOHTE HA JIEKApCTBEHH (OPMH.
Pazxopute ce onensBar 1o CupaseuInBaTa CTOHHOCT Ha IUIATEHOTO MUIM IOJUIEXKAINO Ha (UIAlIaHE,
Karo ce H3MepBaT II0 HOMHHANHA CTOMHOCT Ha JIeRa MIM [0 JIEBOBATA PABHOCTOMHOCT Ha
qyAecTpadHaTa BalyTa 110 HeHTpanHus Kypc Ha BHb 3a nens na onepauusita.

3HavHTENeH 41 OT Pa3xOoAMTe 3a MaTepHany 3aeMar rabierkure (5 764 xun. jB.) u cyGeTannuure
(6 066 xun. nB.).

OcHOBEH 41 OT Pa3xoOuTe 3a BBHHINHY YCIYTH ce Iala Ha MapKEeTHPAHETO Ha CTOKMTE - 23 687 Xmil.
JB.

Pazxomure 3a amoprH3amuu ce GopMupar Hall-Bede OT aMOpTH3ALKATa HAa MAIIHHHE B o0opyABane —
1 514 xun. nB. BesHarpaxaeHHATa 10 TPy JOBHU IIPABOOTHOIIEHMUS Ca CHINECTBEHA YaCT OT Pa3XOIHTeE
3a sarIati — 8 638 xui, Je,

DOUHAHCOBH NpHX0JH K pa3xoau

14.1PuHaHCOBH NPHXOXU

2025 2024

XHJL. JIB. XWJIL. JIB.

IIpuxonu OT MUXBA 583 477
IIpuxonu OT BAMyTHO-KYPCOBH Pa3uK# 87 51
Ilpexoau ot onepanuy ¢ GUHAHCOBM HHCTPYMEHTH - 1
O06mo 670 529

HPPIXOJII/ITC, Ch3JaACHH OT H3IIOI3BaHETO OT APYIH THIA HA IHXBOHOCHE aKTHEH HA IPEAIIPHATHETO,
KaKToO H II0 OpYTH (ilI/IHaHCOBI/I ONEpanyH, Ca NPU3HATH KOraTO € BEPOATHO NPEAIIPHATHCTO Aa HMa
HKOHOMHYECCKH IIOJI3H, CBBP3aHH CBC CACJKaTa ¥ CyMaTa Ha NPUXOAHTE MOXE [a Ob2ie HaaexIHo
OUCHCHA.

14.2 ®nBaHCOBM pa3XoaH

15

2025 2024

XM JIB. XHJL JB.

Pazxonm 3a nuxBR (463) (585)
Paszxonu oT BTy THO-KypPCOBH Pa3iUKH (89) (138)
Hpyru hbuHaHCcOBH pazxou {40) (45)
O6mo (592) (768)

PazxonuTe, CB3NATEHH OT M3MIOJI3BAHETO OT HPEANPHUATHETO HA IMXBOHOCHH aKTHUBH HA IPYTH JIANA,
KaKTO | 110 JpyrH (HHAHCOBH OLIEPALMH, Ca PH3HATH, KOTATO € BEPOATHO NPEANPHIATHETO A2
HAMANABa HKOHOMHYECKH ITOJI3H, CBBP34HH ChC CAESNKATA, H CyMaTa Ha pa3sXxoJNuTe MOXe Ja Ob1e
HAIEXK/HO OLIEHEHA.
Pa3xop 32 nanbIM H ApYT BeceoOXBaTeH 10X0/ 32 NepHOAA
2025 2024

XHJI. JIB. XHJL. JIB.

Texkyn pa3xof 3a JaHBK BEPXY J10X0ja a1n (456)
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OTcpoyeHH JaHBIH 50 (84

Pazxon 3a nanbK B 0TYET2 33 XOXOJHTE (627) (540)

3a 2025 ronmHa maHBYHaTa CTaBKa OcTaBa HempoMeseHa Ha 10% (2024 r. - 10%) ceriacmo
HM3MCKBAHHATA Ha 3aKOHA 32 KOPIIOPaTHBHOTO MOJOXOMHO obarage.

JanexbT BHpXy nedanbara Ha J{pyKeCTBOTO Ce pasnuyaBa OT TEOPETHYHATA CyMa, KOSTO OH ce
LOJy4HNa TIPY IpHIarane Ha NpHIOXKEMAaTa JAHBYHA CTaBKA KBM CUETOBOAHHS PE3YIITAaT Npei
IAHBIM KaKTO ClIenBa:

2025 2024
XHJI. JIB. XHJL. JB.
Ileuanba opeay naHbBIH 6 642 5032
Hanbk, nu3gucned npu edekTUBHA AaHBYHA cTagka 10% (717) (456)
(2024 r.: 10%)
Kopexuus or HenpH3HATH IPHXOAH H Pa3xo iy 90 (84)
Kopexius Ha akTHRE ¥ IaCHBH 33 OTCPOYEHH JAHBIH
Pa3sxop 3a BaHEBK B 0TYETA 33 A0XOAMTE (627) (540)
2025 2024
XWJI. JIB. XHJL. JIB.
Hpyr BceobxBareH f0xo1 OT npeolieHKa Ha JIMA - -
Jpyr BceobxBaTeH JOXO0Z OT OTCPOYEH JAHBK OT IIPEOICHKA Ha
(141) (6)
JAMA
Jpyr BceobxBaTeH NOXOM OT IPEOIECHKA 33 IEHCHOHMHH GOHI0BE C (38)
neduHupan 10Xoan (48)
Jpyr BceoOxBaTeH JOXOX OT OTCPOUYEH NAHBK OT IPEOUEHKA Ha 4 4
nescroHHd GoHIOBE ¢ NeHHAPAHN JOXOAH
O6ma cyma Ha npyr BceodxBaren J0Xoj1 (175) (50)

B pesynTar Ha NpeolieHKa Ha IEHCHOHHH (OHJOBE ¢ AeMHHpAHH JOXONH € PEeaiu3upad OpyTr
BCe0OXBaTeH N0X0 (38) XKL JIeBa OT aKTIOEPCKH IPEATIOIOKEH A ChITIACHO TOKJIA Ha TNLEH3HPaH
axTioep. HanpuauaT eQeKT oT IpeoleHKaTa Ha IEHCHORHUTE (OHI0BE € 5 XHIL JIB, KATO BIHAHHE
HA OTCPOYEH KOPIMOPAaTHREH JaHBK.

Ilewanda na aknns

OcHoena neuanba Ha axyus

OcHoerara neuanba Ha efHa aKOHs Ce M3YMCIABAa KATO C€ pa3jielld HeTHaTa medanba 3a
pa3lpe/ieieHHe MEXAy OCHOBHHMIE aKIHOHEPH HA CpeiHO-IpererieHus Opoit m3jameHu mpes
rofiEHaTa OOMKHOBEHHU aKIHH, OT KOUTO ce BaaiT cpenHus Opoit o6paTHo u3kynens ot JpyxecTBoTO
0BHKHOBEHH aKIUH.

llevanba na axyus ¢ HamaneHa cmolHocm

3a LlexTe Ha M3YNCIEHNETO Ha Neyanda Ha akIus ¢ HaManeHa croMHOCT, CpeiHO TpeTerIeHuAT Opoit
Ha M3JaZCHUTE OOMKHOBEHH aKLIMH € KOPATHPAH ¢ BCHYKH KHIXA, IOTEHIHAIHO KOHBEPTHPYEMH B
obnxnoBern axin. KeM 31 nexeMBpH Ha TeKymara i Ha npeaxo/HaTa roausa JIpyxecTroTo HaMa
M3/IaICHY KOHBEPTHPYEMH LIEHHH KHUXA, KOETO 00sICHsBA PABEHCTBOTO Ha JiBaTa KoedHIHEHTA.
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2025 2024

XML JIB. XHJIL. JIB.
[euanba, nopnesxana Ha pasnpenencHye (B XUISIH JIE€RA) 6015 4492
Cpennomnperernes 6poil aKiiMK B 0OpBILEHHAE (B XHISAAM JIERA) 95 900 91 800
OcHoBHa nevyanfa Aa aKius (B JeBa Ha aKI(us) 0.06 0.05

JHUBHIEHTHE HA AKIHS

JHBUACHTHTE, OANCKAINY HA ILUIAINAHE, C& OTYUTAT €[Ba cllel Kato OBIar Ii1acyBaH! Ha
TOJMINHOTO 0010 cEOpanue Ha aximoHepuTe. ObinoTo chbpaHue Ka aKIWHOHEPHTE CE 09aKBa 11 Ce
CBCTOH JI0 Kpas Ha Mecell 10Hu 2026 1. [lopanyu ToBa T03H HHAHCOB OTYET HE OTpa3sBa JUBHACHTA
3a IIIalnade, KOHTOo I1e HaMepy CYETOBOIHO OTPAKEHHE B OTUETA 3a KaUTallA KaTo pasnpeieicHue
Ha pe3yJiTaTa 3a roJuHaTa, npuKnrousama s5a 31 gexemepu 2025 r.

Ha mpoereaenoto O6mo crbpanue npes mecen roau 2020 r. 6enie pemmeno 2 300 xun. 1B. ot nedanbara
322019 r. na oTHzE 3a yBENUMYCHHE HA KamuTamka, 268 xuJi. NB. 3a yBeIHYECHHE Ha pe3epBuTe. JJHBUACHT
Be Oemme pasnpezieneH. YBENMUEHHETO Ha KalKTala HE ¢ Boucano B THProBCKHS PETHCTLD M 3aT0RA
TO HE HAMHpAa OTPAKEHKE B I'OAUIIHATE OTYETH.

Ha nposenenoto Ob1no csbpanne npes Mecel oun 2021 r. Geme pemeno 2 300 xwr. 1B, oT nedanbara
3a 2019 r. na oTune 3a yBenuyeHHe Ha Kanwraia, 63 xujl. aB. oT nedantara 3a 2020r. 3a yBenHdeHHE
Ha pesepsure U 541 Xmy. IB. OTHBAT HepasnpenereHa nevanta. JJuennent te 6eme pasupeaeicH.

Ha nposeaeroro O6mo crbpanue npes mecen rouu 2022 r. Gemme pemeno 140 xui. nB. oT neganbara
3a 2021 r. na oTHze 3a yBenMHUEHHE Ha pesepBuTe. JJuBuaeHT e beme pasnpenened.

Ha nposegeroto O6mo crbpanue npe3 Mecen 1oHK 2023 r. Gee peruero 4 308 xun. ns8, or neyanbara
3a 2022 r. na otune BB Gona Hepasnpenenena nedanda, 284 xun. 1B. 3a yBeNHYEHHE HA PE3EPBHTE.
JAusuneHT He Oelne pasrpeeieH.

Ha nposesenoTo O6mo crbpanre Ha 25.06.2024r. Heme pemero 7 300 xuu. JB. 0T Hepasnpeaeledara
neqanba a OTHC 3a YBeIMUEHHE Ha KanmuTtaia, 60 XuI. JIB. OCTABAT KATO HepasNpeacieHa neyanta,
347 xuu. 1B. OTHBAT 32 YBEIHUYECHHE Ha Pe3epBUTE. AKTYalHHUIT pasMep Ha KanmTana € 91 800 xu. us.
JuBUAeHT He Oerue pazupeneseH,

Ha mposenernoro O6mo cudpanne na 25.06.2025r. 6eme pemneno 4 100 xun. ne. or HepasnpeleieHaTa
nevanba na OTHAE 3a YRENHYEHME Ha KanMTana, 452 XU JIB. OTHBAT 33 YBEIMYESHHE HA PE3E€PBHTE.
AxTyanHuar pasMep Ha xanuTana € 95 900 xun. nB. J{upunenr ve Oere pasnpeaencH.

YenoBHH 3a0B/KEHHS

[lonactodineM ce BomAT chIeOHHU JieNa ¢ HECHIIECTBEHH CYMH, OT KOMTO Ce 0MaKBa IIOJOXKHTEIHA
PasBpB3ka 34 NpeANpHATHETO. JIpY)KECTBOTO HAMa APYTH [OETH YCIOBHH 33JhJDKEHHAS H
aHTaKUMEHTH CBC CHINECTBEH XapakTep ChIVIACHO CKNIOYEHHTE AOIOBOPH, BOJEHHTE CHICOHH Jena
U JIPYTH JOKYMEHTH.

JpyeCcTBOTO € CHITBXHUK 110 3aeM Ha ,, T'sproecka jiura — nofanen anteden nentsp® AJl
or OBEAMHEHA BEBJITAPCKA BAHKA A/l cernaceo gorosop ot 03.12.2019 r., ¢ napex
30.09.2028 r., 3anewkenns keM 31.12.2025 r. 3a kpeguronionyyarens 9 500 xun. ns.

JpyxecTBOTO € CHIIBKHHEK II0 3a€M Ha ,, |'bproscka nura — 'nobanen anreyeH ueaThp™ AJL
ot IOPOBAHK BBJII'APYA AJl ceriacHO morosop ot 08.08.2022r., B pasmep Ha 3 000 xun. eBpo ¢
nazex 30.09.2026 r., 3anemxenns xeM 31.12.2025 1. 3a kpexurononyyarens 2 996 xumn. eppo.

Jpy>xecTBOTO € CEONBXHUK 110 CHHARKUpaH 0aHKOB 3aeM Ha ,, Tsproeeka jura — [nobanen
anteyeH HeHTEP” Al or FOPOBAHK BBJITAPUA A/l u IITbPBA HHBECTUILIMOHHA FAHKA
AJl csrinacuo porosop ot 04.11.2024r., B pazmep Ha 41 790 xun. espo ¢ magex 30.10.2034 r.,
3anpikeHus KbM 31.12.2025 1. 3a kpenurononygarens 10 454 xui. espo.
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Hpy>KecTBOTO € ChATEXHAK MO 3aeM Ha ,, I'bprobeka jura — I'liobaines anteves neHTsp™ Al
HKpeutT byndask AJl ceranacuo norosop ot 20.11.2025 1., ¢ magex 15.12.2029 r., 3agnikenus KM
2025 r. 3a xpepuTononydarens 25 000 xun. espo.

Hpy>KecTBOTO € ChINTEKHHAK 1O 3aeM Ha ,. ['bproseka nura — Inobanen antedeH mentsp™ AJL
wKpenut bynbark AJl cerinacso morosop ot 20.11.2025 r., ¢ nagex 29.02.2032 r., 3ansIDKeHAS KBM
2025 r. 3a xpemuTononydarens 15 000 xun. espo.

Jdanbuno obnarane

JanbuHKTE BIAcTH Ca H3BBPINMIMA IIbjIHA npoBepka Ha Jpyaxecreoro o 2019 r. prmounTenuno. He
ca KOHCTaTHPaHH 3HAYUMM HADYINECHHS WIIH 3a0eNexKy.

HasbunnTe Ciry 01 MOraT II0 BCAKO BpEME ia IIPOBEPST OTYETHTE M PETUCTPHUTE B PAMKHTE HA HETTE
IIOCNEOBATENHN FOJMHM, CYMTAHO OT | sHyapH Ha roJWHATa, CleiBala TOAHHATA, Ipe3 KOATO €
CJIEJ(BAJIO [la C€ MIIATH JaHBYHOTO 33 /bIDKEHHE, H 12 HANOXKAT JONBIHUTEIHE JaHBYHY 3a0bIKSHAS
wim rno6u. Ha pexoBoacTBoTO Ha JIpy keCTBOTO HE ca M3BECTHH 06CTOATENCTRA, KOMTO GHXa MOTIIHA
Jia TOBEJAT 10 BE3HUKBAHE HA CHINCCTRBEHH 3a/IhDKEHHS B TasH 00JIacT.

Cpoenku ¢be CBbpP3aHH JHNA

Kem 31.12.2025 r. npyecTBOTO MMa ABE NPEMNIPHSTHA C HAIMYHETO HA KOHTPOJ. Toma €
peructpupanoto B PenyGiuka Pymuhusa apysxectso SWYSSI SR.L. u GeirapckoTo ApyXecTBO
[lepneren EAJL

TIpansaxyuu cve cevp3anu nuya

Kpaliaure canja Ha B3eMaHMs H 3aJbIDKEHHS OT M KbM CBBEP3aHH JIMUA B Kpad Ha TOJMHATA €4 C
BKIIFOYEH NaHBK Bbpxy nobageHarta croiiHoct. IIpopaxOuTe M IOKYNIKHTE ¢ NPEANpHATHATA —
CBBp3aHM NuIa ca 6e3 BKIIOYEH NaHbK BEPXY J0baBeHaTa CTOMHOCT.

IIpes Texyimara ronusa ca H3BBPIICHH CACIKH CBC CBBP3aHH JIMIA, KaKTO € OII0OBECTEHO II0-J0IY.

Tpanszaxyuu ¢ 1uYya ¢ HEKOHMPOAUPAUO YHaCHUE

Ilpe3 Texyinara ropuna ca M3BHPLICHH IOKYIKH OT CBBP3aHM JIMLA ¢ HEKOHTPOIHPAINO YYaCTHE B
pasmep Ha 21 531 xuu. nB.

Ilpes npemxonnaTa roanHa NOKYNKUTE ca OWIH B pasmep Ha 15 695 xui. 1B.

Kem 31.12.2025 r. ca HanuIe 3a0bIXEHAS KbM CBEP3aHH IPEANPUATAS ¢ HEKOHTPOIMPALIO YIaCTHE
B pasmep Ha 14 xun. ne.

B xpas Ha npeaxomHaTa roAMHAa CHUIHAT okaszaten e 6mn 0 xun. Jis.

1lpe3 Texymara rofiuHa ca H3BLPIIEHH NPOJAKON HA CEBP3AHM NULA ¢ HEKOHTPOIHPAINO yJacTHE B
pasmep Ha 62 785 xun. 1B. Ilpes npexxonnara rognna npogaxkoure ca 6uin B pasmep 5a 51 141 xmm.
TE.

Kbm 31.12.2025 r. ca HanuIe B3EMaHMs OT CBBP3aHH NPEANPUATAS B pasmep Ha 78 150 xui. ns.

B xpas Ha npenxonHara ronwHa CHINUAT mokasaren e 6r1 68 730 xui. nis.

IIpes Texymara rofyHa U Ipe3 IPEIXONHATA I'OJMHA HIMA M3BLPINEHH CHCIKH C WICHOBETE Ha
CreeTa Ha AUPEKTOPHTE H H3IMBIHUTEIIHUSA JUPEKTOP.

Bsemanmsdra OoT CBBp3aHM IPEIPHATHS BKIIIOYBAT Pa3CpPOUYCHN CYMH ChHC CPOK Ha IOracgBaHE 0
2027 r., N0 KOHTO e [IPH3HAaBA JMXBEH NPHUXO 10 METOAA Ha e)eKTHBHATA IUXBa. BieMaHHSTa ca
HeoOe3meyeHH. PBKOBOJCTBOTO CUHTA, 4Ye YCIHOBHATA [0 TE3H CHOPA3YMEHMs, BIIIOYHUTEIHO
JIUXBEHMAT NPOLIEHT, Ca CHIIOCTABAMY C [TARAPHHTE.
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HaurcreHu ca XpaTKOCpOYHM JOXONH Ha PHKOBOACTBOTO mpe3 2025 r. B pasmep Ha 125 xmi. IB.
CBITIACHO CKIIFOYEHMTE AOTOBODH.

Pasxonu 3a He3aBHCHM (PMHAHCOB OJHT
Havucness ca pasxonu 3a omuT npe3 2025 r. B pazmep Ha § Xyl 1B, CBIVIACHO CKIIIOYEHHS JOTOBOP.
Yunpasaenue Ha GUHAHCOBHS PHCK

Ocruecrsssaliky qeHHOCTTA CH, JIpYKECTBOTO € H3NOXKEHO HA MHOI'00OPa3HH QHUHAHCOBH PHCKOBE.
Ilporpamara #a JIpy’KecTBOTO 3a LANOCTHO YIpABIEHHE HAa PHCKA € CHCPEJOTOYEHA BLPXY
HENPEABHAMMOCTTA HA TBHPIOBCKMTE INa3apd ¥ MMa 33 el Ja HaMmald eBEeHTYa HHTE
HebnaronprATHE eheKTH BEpXY QrHAHCOBUS pe3ynrar Ha JIpykecTBOTO. JIpy»KeCTBOTO HE H3IONI3Ba
JEePHEBAaTHBHH (DHHAHCOBH MHCTPYMEHTH, 32 Ja XEKHPA ONPENEIEHH PHCKOBH €KCIIOSHITHH.

(a) Baayren pack

JpykecTBOTO HE € H3NOKEHO Ha CHIIECTBEH PHUCK, CBBP3aH C BAIYTHUIC KYpPCOBE, ThH KaTo
HETOBHTE aKTHBH, HACHBH ¥ CIENIKH Ca JCHOMHHAPAHH B OBIrapcky JIERa MIIM €BPO, B JIEBBT € Bhp3aH
32 €BpPOTO, CIOPEN Npapunara Ha BanyTHus cbeeT. 3pbpriBa ce peflOBEH KOHTPON BHEPXY
€IEMEHTHTE Ha anaHca ¢ Uell MHUHHMHA3HPAHE H3IaraHeTo Ha BATYTHO-KYPCOB PHCK.

(6) IlenoBm pucK

Jpy*€CTBOTO He € H3JI0’KEHO HA PHCK OT IIPOMSHA Ha LIeHATa Ha QMHAHCOBH HHCTPYMEHTH, Thi KaTo
He NPUTEXABA TAKHBA ChC CHIIECTBEHH PasMEpH. JIpy KecTBOTO € M3NOXKEHO Ha PHUCK OT NPOMSAHA B
LCHHTE Ha IPOJYKIHATA H CTOKMTE, a CBIINO TaKa M Ha MarepuanuTe. 3a HeuTe Ha YIPaBIeHHETO Ha
LECHOBHA DHCK, NpPOM3THYAIl OT Npofaxdu Ha ycnyrd, JpyXeCcTBOTO CHCTEMATHYHO CIEOH
na3’apHuTe NEHH, ONTHMH3HPA Pa3X0JUTE H THPCH IOXOAIHA OCHOBHY KJIHEHTH.

(B) JIuxBeH puck

JluxBoHOCHHTE aKTHBH Ha J[pyxecTBOTO Morar xa OpAaT ¢ (HUKCHpaHM W IIIABAINY JIHXBEHH
IPOLEHTH. 3a€MH ¢ HPOMEHJIHE IHXBEH IPOEHT H3ara J[pyKecTBOTO Ha IMXBEH PHCK OT MPOMEHH
Ha OBICINMTE HapU4HM NOTOLH, d 3aEMHTE ¢ (UKCHpaH JIMXBECH IPOLEHT — HA JMXBEH PHCK OT
NMpoMsAHA Ha chpaseanusara cro#nHocT. [lonuTukara Ha JpyxKecTBOTO € 1a 1ojiy4aBa 3aeMH H Ja
IPEAOCTARA 3aEMH, KaTO MHMHHMH3Mpa NUXBeHHs puck. KeM 31 mekeMBpH Ha TeKymlard B Ha
IpeaxonHara roguHa JIpyXecrsoTo He NPHTEKABa JITMXBOHOCHH AKTHRH H IIACHEH, OTYATAHHE IO
CHIpaBe/NIEBA LIeHa, H CLOTBETHO HE € M3JIC)XKEHO HA PHCK OT IPOMSIHA HA NMAPHYHHMTE MOTOLK H
CIpaBeJIEBaTa CTOHHOCT,

(r) Kpenuren puck

B JlpyxecTBOTO HAMA 3HAUHTEIHA KOHIEHTPAIIMA Ha KPEAHTEH PHCK. [Py’ KECTBOTO € YCTAHOBMIIO
TIOJIHTHKH, IOACHTYPABAINM H3BEPINBAHETO HA IPOAaKOH Ha OCHOBEH KIIHEHT ¢ He3a0aBHO IuIamgHe
WIH [UIAIIAHE B pasyMeH CPOK OT BPEME CBINIACHO Clopa3yMeHHs. KpemuTHHST PHCK IpPOM3IH3A
OCHOBHO OT Iap¥ M IapHYHH €KBHBAJNCHTH B OaHXy ¥ ApYrH GHHAHCOBHM HHCTHTYLHH, CHIIO KAKTO
H OT NpefocTaBeHd 3aemMu. 3a Oask¥ M Jpyr# (UHAHCOBM HHCTHUTYLMH, CE€ NPHEMAT CaMO
HHCTHTYIIHH C BHCOK KpPEeauTeH DeHTHHr. PBKOBOACTBOTO He oYakBa 3ary0H, B CJIEICTBHE Ha
HEH3IIBIIHEHNE HA 3/bJKEHUNTA HA CBOMTE KOHTPareHTH.

Beuuky ¢uHaHCOBH aKTHBH Ca ¢ KOHTPAreHTH, KOHTO HSIMAT BBLHIICH KPEJUTEH PEHTHHI M HAMAT
HEHRITBIHEHNE 33 MHHAJIN NEPAOJIH.
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(n) Jinkeunen puck
IlpennasnueoTo ynpaBleHHE HAa JHKBHAHUS DHCK [PEANONara NOATBPKAHE HA AOCTATHYHO
KOIIMYECTEO NMAapHYHH CPENCTBA W APYrd JMKBMAHM CpeicIBa. [lopaiy NuHAMHYHATA NpHpPOIA Ha
OCHOBHHTE THIIOBE OM3HEC, (PHHAHCOBHS OTIEN Ha JpyKECTBOTO HMA 3a [eJl [ IOCTHTHE EBKABOCT
BBE (DPMHAHCHDAHETO, KAaTO MOJUIBPA AOCTATHYHO IAPUYHK CPEACTBA H THPTOBCKH R3EMAHHS, KOHTO
Aia ce M3II0J3BAT 34 IMKBHAHPAHE Ha 3aIbIKCHAATA B PA3yMEH CPOX OT BpeMe.

YaopapieHuie Ha KallHTATOBHS PHCK

Ilenure ma JlpykecTBOTO IIPH YUpABJICHHE HA KAHTAkA €A Ja 3aIlHTIT CIOCOBHOCTTA Ha
HpyxKecTBOTO Aa NPOABIKE KATO ACHCTBAIO HPEANPHITHE C LEN A2 OCHIYDH Bh3BPEHIAEMOCT 3a
aKNHEOHEPHTE ¥ INOANBPIKAHE Ha ONTHMAIHA KANKWTAIOBA CTPYKTYPA.

3a Ja monmepiXa MIM H3MEHs KaNWTAlOBaTa CIPYKTypa, JIpyXKEecTBOTO MOXKE na

KOPHTHpa CyMaTa Ha H3IIaTeHuTe TUBH/IEHTH, 1a BBPHE KallITaT Ha aKIMOHEPHTE, Ja EMHTHPA HOBH
AAIOBE MIM Jia IIPOJaNe aKTHBH, 32 A W3MJATH ABITOBE. B jonkiHeHwe Ha TOBa, ynpasisisaixu
JMKBAAHOCTTA H KaIUTAJIOBATA CTPYKTYPa, JIpyKECTBOTO MOXKE 11a YREIHYH aKIIHOHEPHHS KAIKATAII,
KaKTO M JIa B3€ME 3aEMH.

Coonrnsn CJIed JATaTA HA 0THeTA M AcHCTBHA 34 0NIa3BaHE HA KIIHMATA.

Cren 31 pexemepu 2025 r. HSMa 3HAYMMH CHOMTHSA 33 OHOBECTSIBAHE, KOMTO A4 BOIAT 10 KOPEKIIHH
BbB (JUHAHCOBHS OTHYET HIIH Jia 3aCAraT CHINCCTBEHO (DMHAHCOBOTO M HMYIIEGCTBEHOTO CHCTOSHUE HA
HpyxecTBOTO.

Crrimacuo 3akona 3a BEBEXIaHE Ha €BPOTO B Peny6nuxa brirapus, cunrtano or 1 sayapu 2026 r.
€BPOTO CTaBa obuiManta BalyTa Ha CTpaHaTa IIpH pHKcHpan obMened kype 1.95583 nera 3a 1 eppo.
BeBexnaHeTo Ha €BPOTO NPENCTAR/ABA IPOMSHA BBB (YHKUMOHAIHATA M OTYETHATR BaIyTad Ha
HpyxecTBoTo, KoATO e 651¢ 0TpaseHa NEPCIEKTHBHO | HE IIPEACTABNIABA KOPHTHPAINO CHOHTHE Clien
JaTata Ha OTYETa 110 CMHCEIIA Ha NPMIIOKHMHTE CIETOBOAHM CTAHAAPTH.

PBKOBOACTBOTO HE 04aKBa ChHINECTBEHH e(EKTH BEPXY GHHAHCOBOTO CHCTOSHEE Ha JIPYeCTBOTO OT
IpeBanyTHPaHETO Ha Ha4amHure caiigad KbM 1 sHyapu 2026 r. Cnen 31 mexemspu 2025 r. HaMa
3HAYHMMH CHOMTHS 32 ONOBECTABAHE, KOMTO Jia 3acsraT CHIUECTBEHH IIPOMEHH BHB (DMHAHCOBOTO H
HMYILIECTBEHOTO CHCTOSHHEE Ha APYIKECTRBOTO.

HPpyecIBOTO € TIpeAnpHeNo HeOOXOMMMHUTE OPTAaHH3AMONHM M TEXHHYECKH JEHCTBHS, CEBP3AHM C,
IIPEMUHABAHETO KEM EBPOTO.

JeilicTeus 32 onazBaHe HA KJIHMATA

Crenpafixy nenure 3a oo HaMalsIBaHe HA IPOM3BEXKIAHHUTE OT NPEANPHSTHETO BPEIHH
emHucHY, Ipe3 Pespyapu 2021 r. 1Ba naporesepaTopa, OCHTYPABAINH NPOM3BOACTBOTO ¢ TOILIA BOAA
H napa, IpeMHHAaxa 0T JH3EI0BO TOPHBO KbM NPAPOJICH a3 (MeTaH).
OcCBEH Karo I0-€KOJIOTHYEH H3TOYHMK HA €HEprds, 3aMsHaTa JOBEAC M A0 IOBHINABAHE HA
MOIIHOCTTA HA MOHTHPaHOTO 060pyABake.
HApyra Msipka, criocoGcTBalla HAMAISIBAHETO HA H3TBYBAHKHTE BPE/IHA EMHCHHA € HHCTATHPAHETO HA
NONBJHATEIHA HHBEPTOPH KbM BOAHHTE OXJIANUTENHM Kyjd. MOHTHPAHETO MM, IIO3BOTIABA
HaMalsBaHEe Ha MOTpeDJICHHMeTO HAa ENEKTPHYECTBO Hpe3 Homra W B HepaGoTHu nau ¢ 50%.
IocTeneHHO JNYyMWHHCHIEHTHOTO OCBETICHHETO BHE BCHYKH I[IOMEHICHHS HA TEPHTOPHATA Ha
IIPOH3BOACTBCHATA ILTIOMANKa, ¢e 3aMers ¢ LED H3To4nuny Ha CRETIHHE, ChC 3HAYMTEIHO HO-MAJIKa
noTpedsBaHa MOINHOCT, KOETO OT CBOS CTpaHa Karo0 pesyaTaTl CHINO BOAM [0 HAMAISNRAHE Ha
EMUCHHATE.

KoM 31.12.2025 r. Te31 MEPKH Ca B €KCIIOATALMS M IPOIB/DKABAT 114 AOIPHHACAT 33 NOBMIIABAHE Ha
eHepruiinara e(peKTHBHOCT M HaMalIBaHEe Ha EMUCHHTE.
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