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1. O raT yT  h  n p e ^ M e r Ha neiiHocT
“ CoiJiHHCKa BOfla” A H  (/IpyxcecTBOTo) e  perHCTpnpaHO c pemeHHe Ha C o^ hhckh  TpaflCKH Ci>n ot 28  neKCMBpH 

1999 r .  n o  <J>HpMeH0 n en o  16172 /1999  r ,  napT. JVk54 t i l ,  x .557 , p e r . l ,  c t p .20. h  n pep ern crp n p aH O  cunacH O  3T P 
b TtproB CK iw  p e r a c r tp  kbm A reH n n a  n o  isnncBairna c  E H K  130175000.
A flpec Ha pei H crp an M  Ha flpyacecTBOTo e  E b n ra p n a , Cozjma, xc.k . MnanocT 4, yji. EH3Hec n a p n  Cozjnw 1, crpafla 
2A . ,Hpy>KCCTBOTO e coO crnenocT  77.1%  Ha Beonna B o ;ia (Coi})nn) EB  n  2 2 .9 %  Ha Bo^ocHa6^,aBaHC h 
K aHanH3anna EA /J.

I  IpcflM er Ha nennocT  Ha flpyacecTBOTo e nocTaBKa Ha BOflocnaSflHTejiHn n  KaHajin3annoHHH y c n y rn , BzononnTejiHo 
cxonaHHCBaHe n  no;wpt>KKa Ha aKTHBHTe Ha O S m im a C ozJjhh, npeacTaBJiaitam n n y 6nH nn a  coGctbchoct, kohto 
ctcTaBJiaBaT nacT o t  BonocHaOnuTenHara h KaHajiH3annoHHaTa cncTeMa b C o n tra , a  Tana c t in o  npoeicrapaH e, 
H3ipaacflaHe, <J>HHaHCHpaHe h  cTonaHHCBaHe Ha hobh  aKTHBn.
H a  23 fleKeMBpn 1999 ro a n n a  .HpyarecTBOTo e n o n n n c a n o  KOHuecnoHen noroB op  cbc CTonHHHa oSmHHa 
(K oH neneH i), c kohto K oH necnoH epa (“ CoiJ)HHCKa Bona” ATI) nonynaB a cneqn^H qnoT O  npaB o Ha noji3BaHe Ha 
aKTHBH -  nySjiHHHa coScTBeHocT h Ha H3KjnoHHTenHOTO npaBo n a  npcflocTaBHHe Ha y c n y rn  b paMKHTe Ha 
oSntHHa Co(J)Hn 3a n ep n o /i ot 25 toahhh. YcnyTHTe BKmoHBaT npenocTaBSHe Ha BoaocHa6flHTenHH h 
KananH3apnoHHH ycnyi'H .
2. Ea3a 3a H3rorBHHe
(a )  CtoTBeTCTBHe

T03H (|)HHaHCOB OTWCT e M3TOTBCH B CBOTBeTCTBHe C MeXCHyHapOaHHTe CTaHflapTH 3a (f)HH3HCOBO OTHHTaHe 
(M CO O), npHera ot EBponeftcKHn Obio3 (EC).

ToBa e  caMocTOHTenHHH (jzHnancoB othct Ha /IpyncecTBOTo, roroTBeH ot “ Co<f>HHCKa Bona” ATI Karo npyxcecTBO- 
Mainca b cbotbctctehc nancKBaHiMTa Ha 3aKOHa, Karo HHBecTHipiHTe b ntmepuH npyxcecTna ca npencTaBeHH no 
peHa Ha npHUooHBaHc, HaManeHa cbc 3a ry 6 h ot o6e3neiaca. “ CocjjHHCKa Bona”  ATI H3roTBa cbuio h KOHConnanpaH 
(JjHHaHCOB OTHeT.

CaMocTOHTenHHKT (J)HHaHCOB om eT , H3roTBeH KbM h 3a ronnH axa npHKmoHBama Ha 31 neKenrapH 2018  r . ,  e  
onoSpeH  3a H3/iaBaHe ot CtBCTa Ha ^HpeirropHTe Ha 27  MapT 2 0 19  r .
(6) Bara 3a im icpB aiie

To3h caMocTonTcneH (jzHHaHCOB omeT e  H3roTBeH Ha 6a3aTa Ha HCTopHHecKaTa ctohhoct, c H3KmoHeHHe Ha 
cnenHHTe cbmecxBeHH no3nnnn ot om eTa 3a <j)HHaHC0B0T0 ctcroaHHe:

•  sacBJOKenHexo no nnaHa 3a ncfJzHHupaHH aoxoflH, oTHHTaHo no HacTonma ctohhoct Ha saflBHnceHHeTo.
•  3anr>JOKeHHe bbb  Bpt3Ka c  nontnH H TenHo C n o ro /io a  cbc CTonnHHa oSinHHa, OTHHTaHo n o  HacToam a

CTOHHOCT Ha OH3KBaHHTe OBneiUH HHBeCTHHHOHHH pa3XO^H.

(b ) <6yHKHKOHajiHa B anyT a h n a n y  i a  Ha npe/tCTantjm e
T o3h  caMOCTOSTeneH )̂hh3hcob omeT e  npencxaRen b E  i.nrapcKH neBa (B G N ) , kohto e  (JzyHKUHOHajiHaTa BanyTa 
Ha TIpy>KecT)(OTO. ripenciaHenar a ({nmaHcoBa HH^opMaora b EtnrapcKH neBa e  aaRptmeHa no xnnana, ocbeh 
KoraTo e noconeHo npyro.

( r )  IleHCTBaino npennpHHTHC
OHHancoBHHT omeT e H3roTBeH Ha 6a3aTa Ha npennonoxceHHeTO, He /IpyxcecTBOTo e fleHCTBamo npennpHKTHe h 

me npontnxcaBa cBonxa neHHocT b o6o3Phmo 6Bneme.



2. Ea3a 3a H3roTBflHe (npoqtjnKeHHe)

(a) H3noji3BaHe Ha npH0jiH3HTejiHH oucmcn h npeqeHKH

npH H'ST’OTBHHe i O Ha T03H CaMOCTOHTeJieH <j)HHaHCOB OTHeT, pBKOBO/TCTBOTO e HanpaBHJIO npeqeHKH, 
npH6jiH3HTenHH oqeHKH h qonycKaHHH, kohto bjihhxt Ha npiqiaraHero Ha cneTOBoqHHTe nojiHTHKH Ha 
.HpyweciBOTO h Ha orqcieHHTe cyMH Ha aKTHBHTe h nacHBHTC, npnxoqHTe h pa3xoqirre. PeamnniT pe3yjiTaT Moxce 
qa 6i>qe pa3JiHneH ot Te3H npH6jin3HTejnin oqeHKH.

npH6jin3HTejiHHTe oueiiKH h ocHOBHHTe qonycKaHira ce npepa3rqexcqaT TeKyiqo. npepaarjioKqaHeTO Ha 
npH6jiH3HTenHHTe oqeHKH ce npH3HaBa npocneKTHBHO.

(i) IIpeneHKu

HĤ opMaqHH 3a kphthhhh npeqeHKH, HanpaBeHH npn npiuiaraHe Ha chctoBoqHHTe nojiHTHKH, kohto hmht Haii- 
3HaHHTejieH ecjjeKT Btpxy npH3HaTHTe cyMH btb (})HHaHCOBM orneT, ce ctqBpjKa b cjreqnHTe GejieaocH:

• EcjTexcKa 3 (r) (i) -  OTHHTaHe Ha HeMaTepnaJiHH aKTHBH b cbotrctctbuc c KPMCOO Pa3HCHeHHe 12: 
Cnopa3yMeHHe 3a KOHqecnoHHa ycjiyra
• Eejiexnca 3 (r) (iii) -  HeMaTepnajiHH aKTHBH, nocjieqBaiqH pa3xoqn

(ii) Hecuzyptiocm e donycKanuama u oi^eHKume

HmjjopMaqira 3a HecmypHOCT b qonycKaHHHTa h oqeHKHTe, 3a kohto hmb 3jiaqHTejieH pHCK qa qoBeqar qo 
CT>mecTBeHH KopeKqHH b cjieqnaiqaTa <J)HHaHCOBa roqHHa, ce ciqipaca b  cneqHHTe 6ene»ocH:

• Eejiexom 13 h 14 — Hmoth, MaiiiHHH h oSopyqBaHe h HeTeKymn HeMaTepHanHH aKTHBH -  no OTHomeHHe Ha 
onpeqejiHHe Ha BT>3CTaHOBHMaTa ctohhoct Ha eqHHHqara, reHepnpaiqa napHHHH noToqn.

• Eenexoca 16 -  TtproBCKH h qpyrn B3eManna -  b nacrra 3a oqeHKa Ha Bt3CTaH0BHMaTa ctohhoct Ha
TbprOBCKH B3eM3HHfl OT KJIHeHTK;
• Eeqexoca 26 -  H3MepB3He Ha 3aqtJiaceHHa no nqanoBe c qe(j)HHHpaHH qoxoqn h 3aqT>naceHHH kt>m nepcoHajia;

• Eejiexoca 20 -  Akthbh no OTcponeiiH qaffbqH -  no OTHomeHHe Bi>3CTaH0BHM0CTTa Ha OTcponemi qaHBHHH 
aKTHBH;
• EeqexcKa 21 -  TtproBCKH h qpyrn 3aq'E>jDKeHHa — b nacrra Ha oqemca Ha 3aqBjraeHHeTO kbm CTOJiHHHa 
oSiqHiia no Cnoroq6a;
• EenexcKa 22 h Eeneauca 27 — IIpoBH3HH h ycqoBHH 3aqtiDKeHM5i; ochobhh qonycKaHHK 3a BepoaTHoerra h 
pa3Mepa Ha H3xoqniqH pecypcn.

Cnpaeed/iueu emouHoemu

HHKOH OT CHeTOBOqHHTe nOJIHTHKH H OnOBeCTHBaHHH Ha /IpyjKCCTBOTO H3HCKBBT OqeHKa Ha CnpaBeqJIHBH 
CTOHHOCTH 3a (JlHHaHCOBH H 3a He-(j)HHaHCOBH aKTHBH H naCHBH.

flpyacecTBOTO e ycTaHOBHqo KOHTponHa paMKa no OTHomeHHe Ha oqeHKaTa Ha cnpaBeqjiHBH ctohhocth.

®HHaHCOBH«T oTqeJi peryqapno nperjiexma 3HaHHTeJiHHrie HeHafijnoqaeMH BXoqaiqH qaHHH h KopeicqHH Ha 
oqeHKHTe. Ako HĤ opMaqiM ot Tpern CTpaHH, Karo kothpobkh ot opoKepn hjih cxoqHH ycjiyrn, ce H3noji3Ba 3a 
oqeHKa Ha cnpaBeqjiHBH ctohhocth, ToraBa (ftHHaHCOBiiar OTqeJi oqeiMBa nojiynemiTe qoKa3aTeqcTBa ot Tpern 
CTpaHH, 3a qa ce noqicpenH 3aKJii0HeHHeT0, He TaKHBa oqeHKH orroBapuT Ha H3HCKBaHiWTa Ha MC<T>0, 
BKJiHiHHTeqHO hhboto b iiepapxHsrra Ha cnpaBeqjiHBHTe ctohhocth, b Koera TaKHBa oqeHKH TpaoRa qa 6i>qaT 
KJiaCH(J)HnHpaHH.

3HaHHMH BBnpocH, CBi.p taHH c oqeHKHTe, ce qoKJiaqBar Ha H3m>jiHHTejiHHfl qnpeKTop Ha flpyxcccTBOTo.

KoraTo oneroiBa cnpaBeqqHBaTa ctohhoct Ha 3kthb hjih nacHB, flpyxcecTBOTO H3noji3Ba nafunoqaeMH qaHHH, 
qoKOJiKOTO e bt>3mojkho. CnpaBeqjiHBHTe ctohhocth ce KaTeropH3HpaT b pa3JiHHHH HHBa b iiepapxHaTa Ha 
cnpaBeqjiHBHTe ctohhocth Ha 6a3ara Ha BxoqaiqHTc qaHHH b TexHHKHTe 3a oqeHKa, Kaiero cqeqBa:

•  Hhbo 1: KOTHpaiiH qeHH (HeKopHTHpann) Ha hkthbhh najapn 3a cxoqHH aKTHBH hjih naciiBH.

•  Hhbo 2: Bxoqaiqn qainra paajiH'iHH ot KOTHpaHH qeHH, BKjnoneHH b Hhbo 1, kohto, npsnco (T.e. KaTO qeHH) hjih
KOCBeHO (T.e. nojiyneHH ot qeHH), ca qocrtnHH 3a Ha6jiioqaBaHe 3a aKTHBa hjih nacHBa.



3. 3iraHHMH CHeroBOflHH iio jih t h k h  (n po iii.ji/K eH n e)

3.1. IIpOMHHa B 3HaHHMHTe CHCT0B03HH nOJIHTHKH (npO/ItJUKCHHe)

E .  MCOO 9 OHHaHCOBH HHCTpyMeHTH

MCOO 9 c&HHaHCOBM HHCTpyMeHTH on pen e jia  H3HCKBamiaTa 3a npioHaBaHe h  oneiianaH e Ha cj)nnaHcoBH aKTHBH, 
4>HHaHC0BH naciiBH h  hbkoh  qoroBopH  3a  noKynKa huh  nponaacSa Ha He<J)HHaHcoBH aKTHBH. T o3h  craim apT  3aMena 
MCC 39 OnHaiicoBH HHCTpyMeHTH: npH3HaBaHe h oiieHaBaire.
B pe3yjrraT ot npHJiaraHeTo Ha M CO O  9, M CC 1 IIpeflCTaBaHe Ha (j)HiiaHcoBHTe ornera, h3hckb3 o6e3qeHKHTe 
Ha (j)HHaHCOBH aKTHBH na 6i.flaT npeqcTaBeHH Karo OTjiejiHa no3HijHa b om eTa 3a nenajiGirre hjih 3ary6nTe h 
flpyrna Bceo6xBaTeH noxofl. B npeqxoqHHH nepnoa .HpyacecTBOTo e npeflCTaiiHjio oTqejino Ha JiHqeTO Ha omeTa 
3a neHaji6HTe hjih aaryGHTc h npynia Bceo6xBaTeH floxoq 3ary6nTe Ha TtproBCKH h npyrn B3eM3HHa b peqa 
”Pa3XOflH 3a ooe3ueHKa Ha n>proBCKH B3eMaHHa“ . Cjieq BJiH3aHeTo b ciuia Ha M CO O  9 ^IpyacecTBOTO e 
npoMeHHjio HMeTO Ha peqa ot ,,Pa3xoqn 3a o6e3ueiiKa Ha TtproBCKH B3eMaHHa “ b „3ary6a ot o6c3iieHKa Ha 
rtpioBCKH B3eMaHHa h aKTHBH no qoroBopn c kjihchth11 b oraeTa 3a neiaji6HTe hjih 3ary6nTe h flpyraa 
Bceo6xBaTeH qoxoq 3a roqHHaTa, 3aBT>pniBama Ha 31 qeKeMBpH 2017 r. 3ary6HTe ot o6e3nemca Ha spyrn 
(JiHHaHCOBH aKTHBH ca npeqcTaBeHH bbb „(f)HHancoBH pa3xofln“ , noqo6HO Ha npeqcTaBaHero ctrjiacHO M C C  39 h 
He ca npeqcTaBeHH oxqejiHo b OTHeTa 3a nenajib'HTe hjih 3ary6HTe h apyrna Bceo6xBaTeH ao x o a  ot ctoSpaaceHiia 
3a Cbmec rneHOCT. B qoirbjiHeHHe, p̂yacecTBOTO e npHejio nocjieqBainHTe npOMeHH b M CO O  7 OHHaHcoBH 
HHCTpyMeHTH: OnoBecraBaHe, kohto ca npHJioaceHH kbm onoBecTaBaHHaTa b 2018 roniiHa, ho KaTo nano He ca 
npHaoaceim kbm cBnocTaBHMara HiufjopMauHa.
C n ea B am a ia  TaOjiHqa o6o6iqaB a eejjeicra, hctho ot aaH Bqn, ot npeMHHaBaHeTo kbm MCOO 9 Btpxy HaHajiiurre 
c a a a a  Ha pe3epBHTe, nenajiOHTe h 3ary6HTe (sa  onncaiiH e Ha M eraaa  Ha npeMHHaBaHe bhjk (iii)).

B xunndu neea 
EeneJKKa

n e ia jiG m  h laryO ia
ripH3iiaBaHe Ha onaKBaHH KpeaHTHH 3ary6H ctraacHO MCOO 9 
flaHtneH e<j)eKT
HeTeH e^eKT kbm 1 HHyapH 2018

E $eK T  ot npn jiaraH e Ha MCOO 9 
B ip x y  HaqajiHHTe 

c a jia a  Ha 
COSCTBCHHH 

K aim iaji

(975)
97

(878)

i. KnacmpuKapUH u onenmane Ha (punancosu anmueu u (pUHancotiu nacueu

MCOO 9 CBflBpJKa TpH OCHOBHH KBTerOpHH 3a KJiaCH(j)HKaHHJ( Ha (jjHHaHCOBHTe aKTHBH: H3MepBaHH no 
aMopTH3HpyeMa ctohhoct, no cnpaBeaJiHBa ctohhoct b apyr BceoOxBaTeH aoxoa (CC7TB/1) h no cnpaBeanHBa 
ctohhoct npe3 neHan6 aTa hjih 3aiy6aTa (CC11113). KnacH^HKannaTa Ha (jjHHaiicoBHTe aKTHBH ci.rjiacHO MCOO 
9 ochobho ce 6a3Hpa Ha 6H3Hec Moqejia, no kohto ce ynpaBJima 4>HHaHCOBHa aKTHB h xapairrepHCTHKHTC Ha 
napHHHHTe My noTonn. CTan;(apxi.T ejiHMHHHpa CBinecTByBainHTe b MCC 39 KaTeropHH /(BpacaHH no naqexc, 
KpeqHTH h B3eM3HHa h Ha pa3nojio>KeHHe 3a npoqaac6 a. CbniacHO MCOO 9, nepiiBaTHBH, BHejjpcHH b aoroBopn, 
ictneTO npncMHHa aKTHB e (j)HHaHC0B aKTHB b o6xBaTa na eraimapTa, HHKora He ce pa3qejiaT. Bmccto TOBa ce 
npeueHKBa 3a RjiacH^HKauHara Ha xhSphahhht (JjHHaHcoB HHCTpyMeHT KaTO nano. MCOO 9 b rojiaMa aacT 
aanaiBa CBuiecrayRainHie H3HCKBaHiia b MCC 39, othocho KJiaciicfjHKanHaTa h oneHHBaHeTo Ha <|>HHaHCOBHTe 
nacHBH.



3.3HaHHMH CqeTOBOflHH nOJIHTHKH (npofltJi/KeHHe)
3.1. IIpOMflHa B 3HaHHMHTe CHeTOBOflHH nOJIHTHKH (npO/TbJIIKeHHe)
IlpHJiaraHeTo Ha MCcDO 9 HaMa 3HaHHTejreH ecJieKT B tp x y  cHeTOBOflHHTe hojihthkh  Ha flpyacecTBOTO no  
OTHOHieHHe Ha (JjHHaHCOBHTe naCHBH H flepHBaTHBHHTe (J)HHaHCOBH HHCTpyMeHTH.
OSacHeHHe Ha TOBa, KaK flpyacecTBOTO KJiacH<j)HiiHpa h  opeiHBa <})HHaHCOBH HHCTpyMeHTH h  othutb CBtp3aHHTe 
c Tax nenajrfjH h  3ary6 H, ctrjiacHO MC3>0 9, e onoBecTeHO b Eejieaoca „3HanHMH chctobojihh hojihthkh" 
CneflBamaTa Ta6 jimia h  npHjioHceHHTe kbm  Hea SejieaocH no-flojiy oSacHaBaT nipBOHanajiHHTe KaTeropHH Ha 
opeHHBaHe ctruacHO MCC 39  h  hobhtc  KaTeropHH Ha oneHaBane cbraacHo MCOO 9 3a BceKH KJiac Ha 
4>HHaHC0BHTe BKTHBH H (jjHHaHCOBHTe naCHBH Ha flpyXCeCTBOTO KBM 1 HHyapH 2 0 18  rOflHHa. EcJjeKTtT OT 
npHJiaraHe Ha MC4>0 9 Btpxy 6 ajiaHCOBHTe ctohhocth  Ha (JfHHaHCOBHTe 3k thbh  kt>m  1 aHyapH 20 18  rô HHa e 
CBI>p3aH eflHHCTBeHO C HOBHTe H3HCKBaHHa 3a o6e3L[eHKa.

B  x u m d u  n e e a IIi>pBOHa Hosa H b p B O H a q a j i H a HoBa
n a j i H a K J ia C H ^ IH S a j i a H c o B a S a j i a H C O B a

K J ia C H lj t l l K a i i H f l CTOHHOCT CTOHHOCT

K a i |H H ctrjiacno c b r j i a c H O  MCC C B T JiaC H O

c t r j i a c H o MC®0 9 39 MC<P0 9
MCC 39

< ]> H H a H C O B H  BKTHBH
TtproBCKH h  apyrn B3eMaHHa KpeaHTH H AMOpTH3HpaHa 3 5 , 3 3 3 3 4 , 3 5 8

B 3 eM aH H ff CTOHHOCT

I T a p H  h  n a p H K H H  e K B H B a jie H T H KpeflHTH H A M O p T H 3 H p a H a 2 5 , 5 8 9 2 5 , 5 8 9

CTOHHOCT

O S n i O  ^ JH H aH C O B H  B K T H B H 6 0 , 9 2 2 5 9 , 9 4 7

TtproBCKH h  f lp y rn  B3eMaHiia, kohto ca  6hh h  KjiacH^mjHpaHH KaTO KpejjHTH h  B3eMaHiia ciraacH O  MCC 39 ca 
KjiacH«J)HUHpaHH c e ra  n o  aM opTronpaHa ctohhoct. I lp n  npeMHHaBaHe kbm  MC.$0 9 kbm  1 aHyapH 2018 r .  e 
npH3HaTO yBejiHHeHHe ot 975 x h ji. jieBa b H aipynaH aTa 3 a ry 6 a  ot  o6e3peHKa Ha Te3H B3eM3HHa.

B  x u n x d u  n e e a HbpBOHaqajma
K J ia C H ^ H K a i l H i l

cbrjiacno MCC 39

HoBa K j ia c H ( j) H K a u H H  

cbrjiacno MCOO 9

Htpeona-
najiHa

G a j i a H c o s a

CTOHHOCT
c i b r j i a c H o  

MCC 39

Hosa
SajiaHCOBa

CTOHHOCT

cbrjiacno 
MC®0 9

O n n a H C O B H  n a C H B H

06e3neneHH oaHKOBH 3aeMH f l p y r n  ^ H H a H c o B H  

n a c H B H

.H p y r n  4>HH aH CO BH  

n a c H B H

( 9 8 , 5 5 1 ) ( 9 8 , 5 5 1 )

3a/n>jDKemM no <j>HiiancoB JiH3HHr / J p y r n  4»H H aHCO BH  

n a c H B H

,Z Jp y rH  4)H H aH C 0B H  

n a c H B H

( 2 , 2 8 8 ) ( 2 , 2 8 8 )

TtproBCKH 3ajn«Ji*eHHJi .H p y r n  4>HHaHCOBH 

n a c H B H

.Z lp y r n  (})HHaHCOBH 

n a c H B H

( 2 3 , 3 2 0 ) ( 2 3 , 3 2 0 )

O6lU0 4>HHaHCOBH n a C H B H ( 1 2 4 , 1 5 9 ) ( 1 2 4 , 1 5 9 )



3.3HaHHMH C'leTOBO/IHH HOJTHTHKH (npOflBJKKeHHe)
3.1. IlpoM BBa b  3H3HHM0Te chctoiiojhh nojiHTiiKH (nponBnvKeuHe)

CjicflRamaxa TaGjmpa cpaBMBa 6ajiaHC0BHTe ctohhocth Ha <j)HHaHCOBHTe aKTHBH cBraacHO MCC 39 c 
SajiaHcoBHTe ctohhocth cBrnacHO MC<E>0 9 npH npeMHHaBaHeTo kbm MCOO 9 Ha 1 xrayapH 2018 r.

B xwmdu neea E an aH coea ctohhoct 

no M C C  39 k b m  31 
neKeMBpn 2017 r.

PeKJia-
cn(])HK’au iia

IIpeoueHfl-
BaHe

EanaHcoBa
CTOHHOCT

no MC<DO 
9 KBM 1
HHyapH 
2018 r.

OHHaHCOBH aKTHBH 
A M o p m u 3 u p a m  c m o u H o c m

IlapH h napHiHH eKBHBaneHTH:
IlpeHeceHH KaTo: Kpê HTH h 25,589
B3CMaHHfl:

ripeflCTaBeHH no :
AMOTH3HpaHa CTOHHOCT 
TiproBCKH h .npyrn B3eMaHHn:
UpeHeceHffKaTo:
KpeflHTH H B3eMaHHH: 
npeopeH K a:
IlpeflCTaBeHH no:
AMOTH3HpaHa CTOHHOCT 
O0IHO aMOpTH3HpaHa
CTOHHOCT

35,333

60,922

25,589

(975)

34,358

(975) 59,947

ii. G 6e3ueH K a Ha ({jHiiaHCOBH aKTHBH

MCOO 9 saMecTBa Modena „BB3HHKHanH 3ary6H“ b MCC 39 c Modena Ha „onaKBaHaTa Kpê HTHa 3ary6a“ (OK3). 
Hobhht MOflen 3a oSeapeHKa ce npnnara 3a <J>HHaHcoBHTe aKTHBH onenanaHH no aMopTH3HpaHa ctohhoct, aKTHBH 
no floronopn c kjihshth h  >̂,jhobh hhbccthuhh no CC/(B,Z(, ho hc h 3a hhbccthphh b KamcranoBH HHCTpyMeHTH. 
CtraacHo MC<00 9 KpeflHTHHTe 3ary6n ce npH3H3BaT no-paHO otkojikoto cw nacHo MCC 39.
3a aKTHBHTe, kohto ca b oSxBaTa Ha Moaena 3a o6e3peHKa Ha MCOO 9, 3ary6HTe ot oGexneHKa ce  onaicBa Haii- 
o6mo fla ce yBenHnaT h ,m cTaHaT no-HenocTomniH. flpyncecTBOTo e o n p e fle n m o , ne npHJiaraHeTo H3HCKBairasna 
3a o6c3peHKa Ha MC<DO 9 kbm 1 HHyapH 2018  r .  bo^ h ; io yB em raein ie  Ha 3ary6aTa ot ooe3qcHKa KaKTo cjie/iBa:

B xwmdu neea
3ary6a ot oSesneeKa kbm 31 aeKeMBpn 2017 r. ctrjiacHO MCC 39 (64,827)
/lom.jiHHTejiHa o6e3neHKa npnaHaTa kbm 1 HHyapH 2018 r. 3a:

TiproBCKH h apyrn R3eMaHna kbm  31 aeKeMBpn 2017 r. (975)
IlapH h napHHHH eKBHBaneHTH

3ary6a ot o6e3ixeHKa kbm 1 HHyapn 2018 r. CBrnacHO MC®0 9 ( 65.802)

JJoiiBjiHHTejiHa HH^opManna 3a Tosa KaK /(pyxcecTBoxo oneiMBa saryGaTa ot ooe3neiiKa e onoBecTeHa b 
Eenenoca 3 (6)(ii).



3.3H3HHMH CHeTOBOflHH nOJIHTHKH (npofltJDKeHHe)
3.1. IIpOMJIHa B 3HaHHMHTe CHC I OBOJHH nOJIHTHKH (npOjn>JI5KeHHe)

iii. IIpcMMHaBaHC
ITpoMeHHTe b cHeTOBO^HHTe nojiHTHKH b pe3yjiTaT ot npHJiaraneTo Ha M C fl>0 9  ca  npHJioHceHH peipocneKTHBHo, 
c  H3KjnoneHHHTa noconeHH n o -ao n y :
- ,flpy5KecTBOTo e H3noji3Bajio H3KjnoneHHeTO pa  He npeH3HHCJiHBa ctnocTaBHM aTa HHcJjopMaipui 3a npejixo^HH 
nepHo^H n o  OTHomeHHe Ha H3HCKaaHHHTa 3a KnacH^HKanna h oqeiraBaHe (BKjnoHHTejiHO o6e3HeHKa). C botbctho 
ci>nocTaBHMHTe nepnojiH  He ca  6hjih npeH3HHCJieHH. Pa3HHKHTe b  6ajiaHCOBHTe ctohhocth Ha (j)HHaHCOBHie 
aKTHBH h (|)HHaHC0 BHTe nacHBH H/isamH b pe3yjiTaT ot npHeMaHeTO Ha M C O O  9 ca npH3Ha™  b n ena ji6 n  h 3ary6H 
h pe3epBH kbm 1 »H yapn 2018 r. CtoTBeTHO HH(J)opManHHTa, npejicTaBeHa 3a  2017 r. HaH-o6ino He 0Tpa3HBa 
H3HCKBaHHsrra Ha M C <tO  9, a no-cK opo Te3H, c tra a c H o  M C C  39.
Ciie/iBamme ohchkh ca HanpaBeHH Ha 6a3aTa Ha <j)aKrHTe h o6cTOHTejicTBaTa, kohto ca cbinecTBynanH kbm aaTaTa 
Ha ntpBonanajiHOTo npHjiaraHe:

onpejiejWHe Ha 6n3Hec Mo/iejia, b kohto ce /rbpKH 4>HnaHC0BHH aKTHB.
onpenejM He h otmchkhc Ha npe^xonHO onpe^ejM He Ha onpe^eneH H  ({niHaHCOBii aKTHBH h 4>HHancoBH 

nacHBH KaTO oqeHHBaHH n o  CC11113.



3.3HaHHMH c ie ro B o ;n in  t io jih t h k h  (n p o a tJ iaceH n e )
flpyacecTBOxo e  iiphjiojkhjio  nocnenoB arejiiio  3H3HHMHTe cneTOBO/iHn iio jihthkh  npe/icTEBeHii n o -q o jiy  3a bchhkh 
nepHOflH, npeflCTaBeHH b  T03H (JmnaHCOB othct, ocbch aKo He e nocoweHo q p y ro .
(а ) MyvKflecTpaHHa BajiyTa

CflejiKHTe b nyacflecTpaHHa BajiyTa ce  npeH3HHCJi»BaT bt>b (jjyHKi [HOHarmaTa B any ra  Ha /(p yx ecT B o ro  n o  
oSMeHHHTe KypcoBe Ha p a n n e  Ha TpaH3aKHHHTe.
IlapHHHH aKTHBH h nacHBH, fleHOMHHHpaHH b nyacpa BajiyTa, ce  npeH3HHciwBaT b bb  (jjyHKHHOHannaTa BajiyTa n o  
oSMeHHHa Kypc kbm  oTH eniaxa paTa. H e-n ap H n un  aKTHBH h nacHBH, kohto ce  onenaB ax n o  cnpaBepjiHBa ctohhoct 
b nyacflecTpaHHa Bajiyxa, ce npeH3HHCJi»BaT bbb  (jjyHiaiHonajiHara B ajiyra n o  K ypca Ha p aT ara , Ha kobto 
cnpaBepjiHBaTa ctohhoct e  onpepeneH a. HenapHHHH no3HqnH, kohto  ce  onenaBaT n o  HCTopnaecKa n en a  b 
nyamecTpaHHa B anyra ce npeH3HHCJiaBaT n o  Kypca Ha paTaxa Ha TpaHaaKnnaTa. KypcoBH pa3jmKH ochobho ce 
npH3HaB3T b  nenaji6aT a hjih  3aiy6aT a.
KypCOBH p33JIHKH, BT>3HHKBailJH OT npeH3HHCJieHHeT0 Ha CJieqHHTe n03HHHH ce  npH3H3BaT B Ji& Jl:

•  KanHxajiOBH h h cxpyMCHTH Ha paanojioaceHHe 3a n p o p a * 6 a  (ocbch n p n  o6e3ne]«ca, KoraTo BanyrHHTe 
KypcoBH pa3JiHKH npH 3H ara b  q p y r  Bceo6xBaTCH p o x o p  ce  peKJiacH(J)HnnpaT b n en a jiS n  h  3ary6H ); hjih

•  oTTOBapauiH Ha ycjiO B nara xepxcHHTH Ha napuneH  noxoK, pokojikoto  xepxcHHTHTe c a  e^eKTHBHH.
O t  1 aH yapn 1999 ropH H a o6MeHHHaT Kypc Ha Ex.jirapcKHx neB (BGN) e (jjHKcnpan kbm  eBpo (EUR). OGm chhhht 
Ky p c  e BGN 1.95583 / EUR 1.0.

(б ) tfXHHaHCOP.il HHCTpyMCHTH
(i) Upmuaeane u mpeouauaiHO utMepeane

TtproBCKH B3eM3HHa m.pBOHanaxiHO ce  npH3HaBaT, K oraro  ca  BBaHUKiiami. B chhkh p p y r a  ())HHaHC0 BH 3kthbh  
h  nacHBH ca  iTT.pBOHanajreo npH3HaTH, KoraTo JJpyxcecTBOTO CTaBa cxpaH a n o  poroBopHHTe ycnoBHa Ha 
HHCTpyMeHTa.
9&HH3HC0B 3KTHB (OCBCH TBpTOBCKHTe B3eM3HHH 6e3 CBUieCTBCH KOMnOHeHT Ha (JlHHaHCHpaHe) HJIH ({)HHaHCOB 
nacHB ce  H3MepBa ntpHOHanajiHO n o  cnpaBepjiHBa ctohhoct n n io c , 3a noainiHH, kohto  He ce o i a m a T  no  
cnpaBepjiHBa ctohhoct ripe3 n e n an 6 a  h  3ary6a , pa-ixopn n o  cpejiKaTa, kohto ca  npaKO cBtp3aHH c hctoboto 
npnpo6HBaHe h jih  nxpaiiaHe. TtproBCKH B3eManna 6e3 ctiiiecTBeH KOMnOHeHT Ha cjjnHaHCHpane ce  H3MepB3T 
HBpBOHanajiHo n o  ctOTBeTHaTa h m  qeH a Ha cp ejncaia  (TparoaKqHOHHa ctohhoct).

(ii) KjiacuipUKanuH u nocnedeau\o mMepeane
<&HHaHCOBH aKTHBH -  UojIHTHKa npHJMJSKHMa OT 1 fluyapa 2018 rOJIHHa 

npn n'bpBOHanajiHo npH3HaBaHe (j)HHaHCOB 3kthb ce KJiacH<j)HnHpa KaTO oneHanan no: cnpaBepjiHBa ctohhoct, 
C C /tB #  -  fltJHOBa HHBecTHnna; C C ^ B fl -  KanHTajioBa hhbccthiihh; hjih no CC11113.
OHHaHcoBHxe aKTHBH He ce  peKjiacH^HHHpaT cn eq  tbxhoto irbpBOHaHajmo npH3HaBaHe, ocbch  aKo /(pyxcecxBoxo 
npoMeHH 6H3iiec w opejia 3a  ynpaBJieHHe Ha (jraHaHcoBH 3kthbh , b kohto  cnynafi bchhkh  3acerHaTH <|>HHaHcoBH 
aKTHBH ce pcKJiacn4>HnnpaT ot  rrbpBHa peH Ha n ip a n a  othctch n e p n o p , cjiepBam  npoMaHaTa b 6H3Hec M opejia.



3. 3HaHHMH CHCTOBOPHH DOJIHTHKH (npOflfcJIJKeHHe)
(6 ) 4>HHaHC0BH HHCTpyMeHTH (npoptPSKeHHe)
(ii) KjiacufpitKanun u nocnedeamo MMepeane (npofrbJiMceHue)
<&HHaHC0B aKTHB ce  oneHHBa n o  aMopTH3HpaHa ctohhoct, aico oxroBapa h Ha pBeTe ycjioBHfl h He e onpepepeH  no
ccnn3:

-  ptpacH ce b 6n3Hec Mopep, hhhto pen e aKTHBHTe pa 6 i.paT ptpacaHH, 3a pa ce ctSepaT poroBopHHTe napHHHH 
noToqn; h
-  cBrjiacHo poroBopHHTe ycnoBHa Ha (jimiaHcoBHa aKTHB Ha KOHKpeTHH para bt>3hhkb3t napiiHHH noTopn, 
kohto ca epHHCTBeHo rniamaHna no rjiaBHirpa h jiHXBa Btpxy HenoraceHaTa cyMa Ha rpaBHnpaTa.

Ohh3hcob aicraB ce H3MepBa no CC^fB/], axo OTrosapa epHOBpeMeHHo Ha cjiepHHTe pBe H3HCKB3HHH h He e 
npepHa3naneHa 3a H3MepBaHe no CC1U13:

-  th ce ptpacH b 6n3nec Mopea, hhhto pen ce nocTHra npe3 cnonpaHe Ha poroBopHH napHHHH noTopic h 
npopaxc6 a Ha <J)HHaHcoBH aicraBH; h
-  c ira a c H o  HeHHHTe poroBopHH ycjioB iw  Ha onpepejieHH p a r a  BB3HHKBaT napHHHH noT opn, kohto ca caMO 
nnaipaHHa Ha rpaB H npa h PHxrta B tp x y  H enoracenaT a cyMa Ha rjiaBHHpaTa.

BcHHKH (JlHHaHCOBH aKTHBH, KOHTO He Ce KJIHCH(J)HpHpaT Kara H3MepBaHH no aM0pTH3HpaH3 CTOHHOCT HJIH no 
CC/TTi/T, KaKTO e onucano no-rope, ce H3MepBaT no CCIHI3. ToBa bkjhohb3 bchhkh pepHBaraBHH (JiHHaHCOBH 
aKTHBH. IIpH mpBOHanauHOTO npH3HaBaHe /IpyacecTBOTo mo ace epHOKparao pa onpepepn (jjHHaHCOB aKTHB, kohto 
HHane OTTOBapa Ha H3HCKBaHJMia pa 6 i.pe H3MepBaH no 3MopTH3HpaHa ctohhoct hph no C C Jjp ff Kara CCIin3, 
aKO TOBa ipe ePHMHHHpa hjih ieaHHTejiHO me pepypnpa cneTOBopHHTe HecbOTBeTCTBHH, kohto HHane 6nxa 
BT>3HHKHaPH.

#H H aecoB H  aKTHBH -  O peH K a Ha 6H 3nec MOpejia: riojiH TH Ka, npHJioiKHMa ot  1 m iy a p ii  20 18  r .
/IpysKccTBOTO npaBH opeHKa Ha pepm e Ha 6n3Hec Mopejia, no kohto papeH (fwHaHCOB aicraB ce pipJKH Ha hhbo 
nopTfjjefiji, tbh Kara TOBa Haii-pofipe OTpa35iBa Haninia, no kohto ce ynpaBPHBa 6n3Heca h ce npepocTaBH 
HH<j)OpMapHfl Ha p-I.KOBOPCTBOTO, HHtjjOpMapHHTa, KOHTO Ce B3eMa nop BHHM3HHe BKJHOHBa:

-  nocoHeHHTe hojththkh h pean Ha nopTfjjefipa h peflcTBHeio Ha Te3H nopHTHKH Ha npaKTHKa.
-  KaK ce opeH>iBa h oiurra peHHOcrra Ha noprtjieHpa npep pBKOBopcrBOTO Ha flpyacecTBOTo;
-  pHCKOBeTe, kohto 3acflraT npepcTanaHCTO Ha OH3Hec Mopejia (h cjtHHaHCOBHTe aicraBH, p^pwann b paMiorre 
Ha T03H 6n3Hec Mopea) h khk ce ynpaBPJiBaT Te3H pHCKOBe;
-  necTOTaTa, oSeMa h nepnopa Ha npopaacSirre Ha ĉ HHaHcoBH aKTHBH b npepxopHH nepnopn, npHHHHHTe 3a 
TaKHBa npopapc6 H h onaicBaHHHTa 3a OnpeipH npopancSn.

ripexBi>pjraiieTO Ha (JuniaHCOBH aKTHBH Ha Tpera CTpaHH b cpepicn, kohto He oTTOBapar Ha ycjioBHaxa 3a OTimcBaHe, 
He ce CHHTaT 3a npopaacOn 3a ra3H pep, b cbOTBeicTBHe c npoptnxcaBaipoTO npH3iiaBaHe Ha aicraBH ot 
/IpypcecTBOio.
®HHaHCOBHTe aicraBH, kohto ce ptppcaT 3a TbpryBaHe hph ce ynpaupsiBaT h HHexo H3irbPHeHne ce openHBa Ha 6a3a 
cnpaBepnHBaTa ctohhoct, ce opeHHBar Ha 6a3a CC1JL113.



3 . 3ii;ihhmh cmctobojhh iiojihthkh (n p o /n .J i* eH H e)
(6) <&HHaHCOBH HHCTpyMeHTH (npontnaceHHe)
(PnHaHcoBH aKTHBH - OncHKa ,ia.riH AoroBOpHHTe napiiHHH noTopH ca eflHHCTBeao njiaiqaHHH Ha uiaBHHua 
h jiaxBa: ITojiHTHKa ra e npujioacHMa ot 1  nnyapii 2018 r.
3a iiejiHTe Ha t33h ouemca „raaBHHiiaTa“  ce onpenejis Karo cnpaBenntiBaTa ctohhoct Ha cj)HHaiicoBH>i 3kthb npn 
m>pBOHaHajiiio npH3naBaHe. „JlHXBaTa“ ce onpenejis KaTo bbsh arpaacneHHe 3a CTOHHociTa Ha napHTe bbb BpeMeTo 
h 3a KpeflHTHna phck, CBi.p3aH c HenoraceHaia rnaBHMpa npei onpeneneH  nepnon ot BpeMe h 3a flp y rn  ochobhh 
pHCKOBe h pa3xoflH no KpeanrapaHe (Hanp. JiHKBHneH pncx h anMHHHCTpaTHBHM pa3xo,in), icaicro h Mapxc Ha 
nenajiSaTa.
ripH  oueHKaTa ja m  noroBopHHTe napHHHH noTOHH ca enHHCTBeHO nnamaHna Ha rnaBHHiia h jihxbh, /JpyacecTBOTO 
paarnencna noroBopHHTe ycnoBim Ha HHCTpyMeHTa. ToBa BKjitonBa oneHKa naira <})HHaHCOBHaT aKTHB cvn>p>Ka 
floroBopHa Kjiay3a, kohto 6h Morna na ripoMeHH BpeMeTo hjih cyMaTa Ha noroBopHHTe napHHHH noioira, xaica He th 
na He oiTOBapa na TOBa ycnoBHe. Hpw H3BT>pniBaHeTo Ha t33h oneHKa JJpyacccTBOTo b3hme irpenBHn:

- ycaoBHH cb6hthh, kohto 6nxa npoMeHHnn pa3Mepa hjih BpeMeTo Ha napHHHHTe noroim;
- ycnoBHa, kohto MoraT n a  Kopurapax noroBopHaTa KynoHHa nnxB a, BKJiroHHTejiHO xapaicrepHCTHKHTe c 
npoMeHJiHBa xraxBa;
- xapaKTepncTHKHTpe 3a npenraiamaHe h ynnaacaBaHe; h

- ycnoBHa, kohto orpaHHHaBaT npeTCHHHHTc Ha /Ipyxcecm oT o kbm napHHHH noTOHH ot onpeneneH H  aKTHBH 
(HanpHMep xapaKTepHCTHKH 6e3 npaBO Ha p e rp ec ),

XapaKTepHCTHKa 3a npennnamaHe ctOTBCTCTBa Ha KpHTepHHTe 3a njiamaHe caMO Ha rnaBHHiia h jihxbh, aKO 
npennJiamaHeTO npencTaBnaBa HeH3nnaTeHa cyMa Ha rjiaBiranaia n JiHXBaTa ivtpxy HeH3iniaTeHaTa rnaBHHiia, kohto 
MO*e na BKjnoHBa pa3yMHa nonbuiimejiHa KOMnencanna 3a npencpoHHO npeKpaTHBaHc Ha noroBopa. Ocbch TOBa, 
(JjHIiaHCOB aKTHB, lipHHoGwT C OTCTbnKa HJIH lipeMHH, no HOTOBOpHaTa My HOMHHajIHa cyMa, (JjyHKIIHH, KOHTO 
no3BOJiHBa hjih H3HCKBa npennnamane b pa3Mep, kohto npencTaBjiHBa no cmnecTBo HOMHHanHaia cyMa, njnoc 
HaipynaHa (ho HeH3nnaTeHa) noroBopHa JiHXBa (kohto Monce na BionoHBa h pa3yMHa noin.nHHTenHa KOMnencanna 
3a npencpoHHO npeKpaTHBaHe) ce chhte 3a ci.oTneicTBain c T03H KpHTepira, ano cnpaBenJiHBaTa ctohhoct Ha 
npennJiamaHeTO e He3HaHHTenHa npn m,pBOHaHanHOTO npH3HaBaHe.
€>hhshcobh aKTHBH - IXocneiBamo H3MepBaHe h nenanOn h sarySii: IIojiHTHKa, npnnoncHMa ot 1 smyapH
2018 r.

<I>HHaHCOBH 
aKTHBH, 
OTHeTeHH no 
c c m i 3

Te3H aKTHBH ce oneHHBaT b nocnencTBHe no cnpaBenJMBa ctohhoct. HeTHHTe 
nenaji6H h 3aryGH, bkhkithtcjiho noxonn ot jihxbh h nHBHneHTH, ce npH3H3BaT 
b nenanfiaTa ram 3ary6aTa, ocbch 3a nepHBaTHBirre onpeneneHH 3a xenarapamH 
HHCTpymeHTH, 3a kohto ce npHnara oTHirraHe Ha xenwitpaHem

<&HHaHCOBH 
aKTHBH no 

aMopTH3npaHa 
CTOHHOCT

Te3H aKTHBH ce oneiMBaT b nocnencTBHe no 3MopTH3HpaHa ctohhoct, KaTo ce 
H3nojT3Ba MeTona Ha ê eKTHBHara JiHxaa. AMopTH3HpaHaTa ctohhoct e ce 
HaMann etc 3ary6nTe ot oSeapcHKa. IIpHxonHTe ot jihxbh, nenanSHTe h 
3ary6HTe ot Bajiynio-KypcoBH pa3JiHKH h o6e3neiiKaTa ce npH3HaB3T b 
nenanSara hjih 3ary6aTa. Bcaxa nenanSa hjih 3ary6a ot OTnncBaHe ce npH3HaBa 
b nenanGaTa hjih 3aiy6aTa.

JltJirOBH
HHBeCTHHHH,
OTHeTeHH no 
CCflBfl

Te3H aKTHBH ce oHCHBHaT b nocnencTBHe no cnpaBewmBa ctohhoct. 
npnxonHTe ot jihxbh, H3HHCJieHH no MeTona Ha ecJieKTHBHaTa nnxBa, nenanoHTe 
h 3ary6HTe ot ot BanyTHo-KypcoBH pa3nHKH h oGeancHKaTa ce npH3H3BaT b 
nenanSaTa hhh 3ary6aTa. /(pyrn hcthh nenajiGH h 3ary6n ce npH3HaB3T b 
npH OTnHCBaHeTo nenanGnTe h 3ary6HTe HaTpynaHH b /(B /l ce peicnacmJraiiHpaT 
kbm nenanGaTa hhh 3a ty Gaia.

KanMTanoBH
HHBeCTHHHH,
OTHeTeHH no
c c m

Te3H aKTHBH ce H3MepBaT BnocnencTBHe no cnpaBenmiBa ctohhoct. 
/(HiraneHTH i'e ce npH3HaB3T Kara iipnxon b nenanGaTa hjih 3ary6aTa, ocbch aKO 
nHBnneHTbT He npencTaBJMBa hcho BB3CTaHOBHBane Ha nacT ot cToiraocTTa Ha 
HHBecTHHHHTa. ,I(pyrH hcthh nenan6H h 3ary6n ce npH3H3BaT b /(B /( h He ce 
pemiacHtlmimpaT kbm nenajiGaia hhh 3ary6aTa.



’’CoiJjHHCKa B opa”  AJl
Ecpcvkkh Kim  caiwocTOHTejiHHH (|miiaHCOB othct

3. 3Ha*IHMH CHeTOBOflHH (lOJlUTHKH (npo/ii>jDKeHiic)
(6) 4>HHaHC0BH HHCTpyMeHTH (iipoqtPiKeiiHe)

Ohh3hcobh aKTHBH -  IfojiHTHKa n p im a ra H a  n pep w  1 Huyapn 2 0 18  r.
flpyaceCTBOTO KJlaCHtJjHIIHpa He-qepHBaTHBHHTC (])HHaHCOBH aKTHBH B KaTCTOpHH 3aeMH H B'fCMaHHa. Te3H aKTHBH 
ce npH3iiaBaT HbpBOHaHaJiHO no cnpaBepPHBa ctohhoct njnoc bchhkh npflKo cBi>p3aHH pa3Xoqti no cqejixaTa. Cpep 
nBpBOHanajiHO npH3HaBaHe Te ce  operom aT n o  aMopTH3HpaHa ctohhoct, no  Meropa Ha e^eKTHBHHa jihxbch 
npopeHT.

Ilapu u  napuHHu emueajieHtttu
IlapH H napHHHH eKBHBaJieHTH BKJIIOHBaT napHHHH HaJIHHHOCTH H TienOSHTH Ha BHyKjaHe C m.pBOHaHajICH 
MaiypHTeT ot TpH Meceqa hjih no-MaiiKO ot paTaTa Ha i ipHpoSunaHe, kohto ca CBi>p3aHH c He3HaHHTejieH pncK 
ot npoMKHa b cnpaBeflJiHBaTa hm ctohhoct h ce H3noji3Bar ot flpyacecTBOTo 3a ynpaBJieHHe Ha KparKocpoHHH 
aHraacHMeHTH.

OimaHCOBH nacHBH -  KjiacH4>HKai|HH, nocjieqaaipo imiepBaHC h nenajiSn h saryOn
(&HHaHcoBHTe nacHBH ce KJiacH<j)HqHpaT no aMopTH3HpaHa ctohhoct hjih no CCIH13. OHHaHcoBHHi nacHB ce 
KJiacH^mnHpa no CCIHI3 aKO e KJiacwjjHpHpaH Karo qi>p>KaH 3a npopaacSa, KaTO pepHBaTHB hjih o6o3naneH Kara 
raKBB npn m>pBonaqajiHOTo npH3HaBaHe. O h HaHCOBHTe nacHBH cnopep CCITII3 ce H3MepBaT no cnpaBepjiHBa 
ctohhoct, a HeTHHTe nenajiGn h 3ary6H, BKjnonHTeuHO pa3xopirre 3a jihxbh, ce npH3H3BaT b nenajiSaTa hjih 
3ary6aTa. flpyrHTe (JimiaHcoBH nacHBH BnocjiepcTBHe ce oqeHaBaT no aMopiH3HpaHa ctohhoct, KaTO ce 
H3noji3Ba Meropa Ha e<jjeKTHBHara JiHXBa. Pa3xoj(HTe 3a jihxbh h BaJiyrHHTe nenaji6H h 3ary6n ce npH3H3BaT b 
nenajiGara hjih 3ary6aTa. Bcaxa neTiaji6a hjih 3ary6a ot omHCBaHe cbuio ce npH3HaBa b nenaroaTa hjih 
3 ary 6 ara .

(Hi) Omnuceatte
OHHaHCOBH aKTH BH

/IpyiKecTBOTO ouiHCBa (JjHiiaHCOB aKTHB, KoraTO aoroBopHHTe npaBa Btpxy napHMHHTe noTopn ot 4>hHaHCOBHH 
aKTHB H3THnaT hjih KoraTO ce npexBtpjraT npaBara 3a nojiynaBaHe Ha poroBopHHTe napHHHH noTopn ot cpejnca, 
npH KOHTO no CBipeCTBO BCHHKH pHCKOBe H nOJI3H OT CoScTBeHOCTTa Btpxy (JjHHaHCOBHH aKTHB Ca npeXBtpjieHH 
hjih npn kohto ) [.pyxcecTBOTO He npexBi.pjiH h He 3ana3Ba no ctipecTBO bchhkh pncKOBe h mropn ot 
Co6CTBeHOCTTa, HHTO 3ana3Ba KOHTPOJI BBpxy (JjHHaHCOBHH aKTHB.

OHHaHCOBH naCHBII
/IpyacecTBOTO oTiiHCBa <|)HHaHCOB nacHB, KoraTO poroBopHHTe 3ajn>jDKeHHH ca H3ni>JiHeHH, aHyjiHpaHH hjih 
H3TeKjiH. /IpyHcecmoTO cwpo Taxa OTiiHCBa tjjHHaHCOB nacHB, KoraTO HeroBHTe ycjioBHH ce npoMeHHT h napHHHHTe 
noTopn ot MopHcjjHqHpaHHH nacHB ca ctipecTBeHO pa3JiHHHH, KaTO b T03H cjiynan ce npH3HaBa hob <j)HHaHC0B 
nacHB no cnpaBe/yiHBa ctohhoct, kohto ce 6a3Hpa m  npoMeHeHHTe ycjioBHH.
Ilpn OTnHCBaHe Ha (jjHHancoB nacHB pa3JiHKaTa MejKpy 6ajiaHCOBaTa ctohhoct h ruiaTeHOTO Bfc3Harpa>KqeHne 
(BKJHOHHTejiHO bchhkh npexBtpjieHB HenapHHHH aKTHBH hjih noeTH 3api,jEKeHHa) cc npH3HaBa b nenaJi6aTa hjih 
3ary6aTa.
(ivj Ko uneHCupaHO npedcmaexue
OHHaHCOBHTe aKTHBH h (JjHHaHCOBHTe nacHBH ce KOMneHcnpaT h HeTHaTa cyMa ce npepcTaisa b orneTa 3a 
4>HHaHCOBOTO CBCToaHHe, ToraBa h caMo ToraBa, KoraTO ^pyacecTBOTO HMa 3aKOHOBo npaBO pa KOMneHcnpa 
cyMHTe h BBSHaMepaBa hjih pa th ypeqn Ha neTHa 6a3a, hjih pa peajiH3Hpa aKTHBa h pa ypeqn nacHBa 
epuoBpeMeHHO.

(v) AKiiuonepeii mnuman 
OfiuKHoeenu aiuuu

06HKHOBeHHTe aiuiHH ce KTacHcjjnnHpaT KaTO co6cTBeH KamiTaji. Pa3xopHTe, npaKO cBBp3aHH c H3paBaHeTO Ha 
o6nKHOBeHHTe aioiHH h onpHH Btpxy aKjpHH ce npH3HaB3T Kara HaMajieHHe Ha coocTBeHiw KaiiHTan, Herao ot 
bchhkh paHtHHH c(])eKTH. KanHTajn.T na /JpyacecTBOTO e npepcTaBeH no HCTopiinecKa ctohhoct kbm paTaTa Ha 
perHcipapiiH.



” Cot|)HHCKa Bopa” A.U,
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3. ilia'IHMH CHeTOBOflHH nOJIHTHKH (npOPbJUKeHHe)
(b) Hmoth, ManiHHH, d>opi>aceiiHH n oOopypBaiie

(i) OneHKa npu npwHaeane u noaied&ama oi^enm
Hmoth, ManiHHH, cBopBxceHHa, oSopypBaHe ce omm-ar nipBOHanajiHO no peHa Ha npHpo6HBaHe, xobto BKJiioHBa 
noKyimaTa ucHa, BKmoHirrejiHO mhtb h HeBB.icxaHOBHMH pam.HH Bi.pxy noKynKaTa, k3kto h bchhkh ppyrn pa3xopn, 
ripaxo oTHacaipH ce no npHpoSHBaHeTo Ha axTHBa. I|enaxa Ha npnno6nBaHe Ha aicraBHTe npapofinra no CTonaHCKH 
H3HHH BKJHOHBa CJiepHOTO:

•  pa3xonH 3a MaTepnajiH h 3a pHpexTuo BJioxceH Tpyp;

•  pasxopn npaxo cBi>p3aHH c npHBea«aHe Ha axTHBa no cxcxoaHHe HeoSxopHMO 3a npenBHneHaTa ynoxpe6a;

•  Koraxo ppyxcecTBOTO hmb 3apx.JHxeHHe na peMOHrapa a Krona hjih na BrocTanoBH TepeHa, npH6jiH3HTejiHa 
opeHxa Ha pa3xonHTe 3a peMOHTaac h 3a Bi3cxaHOBBBaHe Ha nnomanKaxa, Ha xoato e pasnojioxeH aKXHBa;

•  KannTa.xn3HpaHH paxxopH 3a jihxbh.

3axyneH co^xyep, 6e3 kohxo e HeBB3MoacHO 4>yHxpH0HHpaHeT0 Ha 3aKyneHO o6opynB3He, ce KanHTaJiH3Hpa xaxo 
nacx ot xoBa oGopynsaHe.

KoraTo b HMoxnxe, ManiHHHxe, ci.opi>xceHHaxa h o6opynBaHexo ce cxp-bpixaT komhohchth c paanmiHa 
nponBJOKHxejiHocx Ha none3eH xchbot, xe ce oxhhx3t oxnenHo.

nenaJiSn h 3ary6H npH oxnHCBaHe Ha hmoth, MauiHHH h cBopxoxeHHa ce onpepenaT KaTo ce cpaBHaBar 
nocTBnneHHXTa c OajiaHcoBara ctohhoct Ha axTHBa, h ce npH3H3BaT HeTHo b ppyra npHxopH b nenaji6H h 3ary6n.

OtfeuKa cjied npu3Haeauc
Caen npH3HaBane Kaxo axTHB papeHa no3HpHH ot hmoth, ManiHHH h ctopBaceHHa ce omnia no HeiiHara pena Ha 
npnno6HBaHe HaMajieHa c HaxpynaHaTa aMopTH3apHa h HaTpynainrre 3ary6H ot oSeapeHKH (bhxc 3HaiHMa 
cneTOBopHa nonHTHKa 3 (3)).
(ii) Uocnedmmu pa3xodu
nocaepBaipH pa3xopH ce KanHTanH3HpaT caMo KoraTo e Bepoarao ne 6'bpeipH hkohomhhccxh noji3H ot Te3H 
pa3XopH me 6i>paT nojiyneiiH ot /JpyxcecTBOTo. TexymH peMOHTH h nopppmxxa ce npii3HaBaT xaTO paxxop npu 
BT>3HHKRaHCTO HM.

(Hi) AMopmu3aniUH
AMopTH3aiiHjrra ce iianHCJiaBa b nenanfiH h 3ary6n Ha 6a3a hhhchhim MeTop bb3 ocHOBa Ha onaKBaHHa cpoK Ha 
noJie3eH ikhbot Ha hmothtc, MauiHHHTe, cx.opx.xcenHjn a  h ofiopypBaHe ro , kohto ce oTHHTax OTpejiHO, tbh xaTO TOBa 
oxpa3HBa onaKBaHHH n aro m  Ha KOHcyMHpaHe Ha StpemHTe HxoHOMmecxH noji3H ot axTHBa. AMopTH3aipia Ha 
iiphpo6hth aKTHBH npH ycnoBHaTa Ha (JnniaHcoB jih3hht ce HanncjiaBa 3a no-xtCHa H3Me»cpy cpoxa Ha poroBopa h 
TexHHx none3eH xchbot, ocbch b cjiyiauxe Koraxo e  nonm  curypHO npHpoSHBaHeTO Ha co6cTBCHOcrra Bxpxy tax 
p o  xpaa Ha cpoxa Ha poroBopa. 3eMaxa He ce aMopTH3Hpa.
OnaKBauHTc cpoxoBe Ha none3eH xchbot 3a  Texymna h npepxopHHa nepnop ca xaxTo cnepBa:

crpapn
ManiHHH h oSopypBane 
TpaHcnopTHH cpepcTBa -  jiexoTOBapHH 
TpaHCnopTHH CpepcTBa - TeiKKOTOBapHH 
nopo6peHHa Ha Haero aKTHBH

25 ropHHH 
5-25 ropHHH 
5-10 ropHHH 
10-12.5 ropHHH 
10 ropHHH

MeTopHTe Ha aMopTH3aqHa, none3HHa xchbot h ocTaxx.HHHTe ctohhocth ce npepa3raeacpaT xbm Bcaxa paTa Ha 
H3roTBaHe Ha ({nmaHCOB othct h ce xopninpaT axo e nopxopamo.



3 . CHCTOBOPHH nO.lHTHKH (npOptJIJKeHHe)
(b ) H m oxh , M am h ii h , c h o ph jk c h h h  ii oG opypBaHe (npo p i-jm cH H e)

( r )  H eM arepnaJiH H  aicniB H
PawcueHue 12, Cnopa3yMenue 3a KOHt\ecuonna ycnyza

Taxa KaKTO e noconcH o b Geneacxa 1, „Cot})HHCKa Bopa” e crpaH a n o  ^ o ro B o p  3a kohhcckx e t c  Cxo.xnHHa 
oSuiHHa (KoHpepeHx), c traacH O  kohxo 3a /IpyacecTBOTo Bt3HHKBa cnenn^m iH O  npaBO 3a H3noji3BaHe Ha nyGnnnHH 
aKTHBH, n  eKCKJiy3HBHo npaBO 3a npe^ocTaBHHe Ha BnK y e n y rn  b paMKHTe Ha KonnecHOHHaTa oGnacx -  
TCpHTOpJWTa Ha CxOJIHHHa oGipHHa.
I lp n  OTHHTane Ha KOHuecnoHHnax poroB op  e t c  CTOJiHHHa oG ipim a c a  npnnoaceHH H3ncKBaHHaxa Ha PasacHeHHe 
12 Ha KPMCcDO, b ctoTBeTCTBHe c K oero b ib  (JjHHaHcoBHTe oxnexn Ha ^pyacecTBOTO e npn3H ax HeMaxepnajieH 
aKTHB -  „KOHpecHOHHO npaB o” . T t n  K aro KOHpecnoHHoxo cnopa3yMeHHe BKmoHBa H3HCKBaHe .Z^pyacecxBOxo pa  
n p e p o c x a sn  cTponTejiHH y e n y rn  Ha KoHijeqeHTa c n e n  noqoGpnBaHe HH(])pacxpyKxypara, flpyacecxBoxo 
npepocxaB a cxpoHxenHH y e n y rn , b 3aMaHa, Ha Koexo nonynaB a npaBoxo n a  c tG n p a  xaiccn ox noxpeG nxennxe Ha 
Mpencaxa, n  oxnnxa n p n x o n n  Kaxo n pepoexana  y cn y rn x e  - pocxanaH e Ha nona, oxBeacpaHe Ha ox naptH iinxe  Bonn 
n  npcHHcxBane Ha o x n ap t'iH n x e  no pn  Ha noxpeG nxennxe Ha xep nxop naxa  Ha KOHnecnaxa.
(i) HeMamepuajien aurnue ’’KomqecuoHuo npaeo”

H eM axepnaneH aicmB ’’K oH necnom io  npaBo” ce  o x w r a  n o  p e r n  Ha npnpoGnBaHe, HaManeH c HaxpynaHaxa 
aM opxH3apM  n  3 a ry 6 n  ox  oSesnem ca (bhbc 3HannMa cnexoBopHa nonnxnK a 3 (3)). H eM axepnanH nax axxnB 
’’KoHpecnoHHo npaB o” BtsHHKBa Bt3 ocHOBa Ha poroB opa 3a KOHqecna, c tm acH O  kohxo Ha „CoiJ)HHCKa Bona”  A fl 
e  npenocxaneHO cneHnanHO npaB o Ha non3BaHe Ha nyGpHHHH aKXHBn 3a npepocxaBaH e Ha y e n y rn  - pocxaBaHe Ha 
Bona, oraeacpaH e Ha o in a n tn i in x e  Bonn n  npenncxBaH e Ha ox iian tH nnxe Bopn Ha noxpeG nxennxe Ha xepnxopnaxa 
Ha KOHHecnnxa.
ITpaBoxo Ha co6cxBeHoex ntpxy ctmecTBVBamHTe ny6nnLiHH aKXHBn e Ha KoHueneHxa 3a epoxa Ha KOHqecnaxa, 
ho KoHuecnoHeptx HMa nsKniOHHxejiHOxo n criennanno npaso na non3Ba ctinecxnyBaiqnxe iiyGnnHHH aKXHBn. 
ripaBoxo Ha coGctbchocx Btpxy hobh nySnirmn aKXHBH npeMHHaBa kbm  KoHqepeHxa ox paxaxa, Ha kohxo xe ca 
npnqoGnxn nnn nycHaxn b  eKcnnoaxapna ox KoHqecnoHepa. Koraxo flpyacecxBOXO e nanpaBnno HHBecxHHnn b 
ny6iiHHHH aKXHBH, ho Bee oiqe He ca nycHaxn b  eKcnnoaxaqna kx.m xpaa Ha cbotbcxhhh omcxen nepnop, xe 
6nBax Knacn<J)HHHpaHH Kaxo „A kxhbh no poroBopn c KnneHxn -  KOHiiecnoHHO npaBo". Cnep BtBexpaHexo hm b 
eKcnnoaxaqna, xe3H HHBecxnnHH ce npepcTaBHx xaxo yBennneHne Ha HeMaxepnaneH axxnB ”KoHqecnoHHO 
npaBo”. flpyxcecxBOXo HHMa npaBo pa nonynaBa KaKBoxo n pa e nnarpaHe ox KoHqepeHxa bbb  Bpt3Ka c 
npnpoGnBanexo, H3rpaxcpaHexo, MOHxnpaHexo nnn ct3paBaHexo Ha k3kbhxo h pa 6nnn hobh rryGnnnHn aKXHBH. 
H3BtpmeHnxe nopoGpeHna Ha nyG.XHHHH 3kxhbh ce KannxanH3Hpax n ce npepcxaBax xaxo yBennHenne Ha 
HeMaxepnaneH axxnB ’’KoHqecnoHHo npaBo”.



3. 3HaHHMH CMCTOBO/IHH nOJIHTHKH (ll[)OJl>.ri>KeilHe)
(r) HeMaTepiiajiHH s k t h b h  (npozn>ji»ceHHe)

(ii) Apy™ HeMamepuajiHU aianueu
/Ipyra HeMaTepiiajiHH ekthbh, npHaoSHro ot .ZJpyxcecTBOTO HMainn orrpejiejieH nojie3eH jkhbot ca npeflcraBeHH n o  
peHa Ha npH#o6HBaHe, HaManeHa c HaTpynaHa aMoprmanHa h 3ary6n ot o6e3neHKH.

(Hi) Ilocjiedeamu pa3xodu
ITocjicflBanjn pa3xo/in ce KaimTajiH3npaT caMo KoraTo yBeuHnaBar 6t/ieniaTa HKOHOMnnecKa nojrea ot 
cneuMffmmiHa 3kthb, 3a kohto ce oraacaT. B chhkh ocTaHann paixopH ce npn3HaBaT Karo pa3Xop b MOMeHTa Ha 
T5TXHOTO B-b3HHKBaHe.

Bt>3 ocHOBa Ha aHanH3H Ha BtTpeiiiHHTe eKcnepra Ha .UpyacecTBOTo, ce cn m a, He KoraTo e^Ha TptSa c ^tJDKHHa 
nop 10 MeTpa ce 3aMeHH, TOBa He bo/(w po yBemiHaBane Ha uchboth Ha Bo,nonpoiso,aa/KaHajiH3annaTa h ce o T w ra  
KaTo pa3XOA He3a6aBHO. IIoflMHHa Ha TptSa c paBHa Ha hjih noBene ot 10 Merpa yataxcaBa acHBOTa Ha
CHCTeMaTa c nonone ot epna ro/iHHa h ce KanHTaJiH3Hpa.
(iv) AMopmmanuH
HeMaTepnajiHHTe aKTHBH ce aMopTH3HpaT Ha 6a3a jiHHeHHHx MeTop b nenajifin h 3ary6n bt>3 ocHOBa Ha onaKBaHHa 
cpoK Ha none3HHa hm, c H3KjnoneHHe Ha aKTHBa „KoHpecHOHHO npaBo“ , kohto ce aMopTH3Hpa 3a cpoxa Ha 
KOHnecHjna.

ffpyzu HeMamepuajiHU axmiieu:
KanHTajiH3HpaHH paaxoflH 3a pa3BHTHe 6.67 tojuhhh
flpyrn HeMaTepnajiHH aKTHBH 6.67 to^ hhh
cotj)Tyep 10 roaHHH

MeTOflHTe Ha aMopmiauHa, nojie3HHH hchbot h ocTartHHHie ctohhocth ce npepa3rJieawaT kbm Bcma para Ha 
H3TOTBHHe Ha (JlHHaHCOB OTHeT.

(a) HaeTH aKTHBH

JlH3HHrOBHTe HOTOBOpH, no CHJiara Ha KOHTO Ha /lpy>KeCTBOTO ce npeXBtp.TBT BCHHKH 3HaHHMH pHCKOBe H 
H3TOflH OT C06cTBeH0CTTa, Ce KJiaCH(])HHHpaT KaTO 4»HHaHCOB JIH3HHT. IIpH m.pBOHaHajIHO npH3HaBaHe HaeTHTe 
aKTHBH ce oTHHTaT no no-HHCKaTa ot cnpaBeflJiHBa ctohhoct h nacToama ctohhoct Ha MHHHMauHHre jth3Hhtobh 
njiamaHHa. Cne/i mpBOHanaJiHO npH3HaBaHe, aKTHBBT ce OTHHTa cnopea CHeTOBonHaia nojurraKa, npnnoacHMa 3a
CbOTBCTHHU aKTHB.
Pa3JIHHHH OT Te3H J1H3HHTOBH flOTOBOpH Ca flOTOBOpH 3a  OnepaTHBeH JIH3HHT. HaeTHTe aKTHBH no flOTOBOpH 3a 
onepaTHBeH jih3hht He ce npH3H3BaT b otmctb 3a <j?HHaHC0 B0 T0  ctCTOMHHe Ha flpyacecTBOTO.

(e) MHBeCTHUHH
Hneecmuifuu e dbufepnu npednpunmun
fltuTepHH apyacecTBa ca Te3H, Btpxy kohto flpyacecTBOTO ynpaHCHHBa kohtpoji.

HHBeCTHTOp-bT KOHTpOJTHpa npe/inpHHTHeTO, B KOeTO e HHBeCTHpaHO, KOraTO e H3JI05KCH Ha HJIH HMB npaBa BT.pxy 
npoMeHJiHBaTa HT,3BptmaeMOCT ot hctoboto ynacrae b npepnpMHTHeTO, b Koero e  HHBecTHpaHO, h hmb 
BB3M03KH0CT pa OKaHCe Bt3fleHCTBHe BT>pXy TB3H BIj3BpT>maeMOCT nOCpeflCTBOM CBOHTe npaBOMOipHa B 
npennpHHTHCTO, b Koe ro e HHBecTHpaHO.

CneflOBaTejiHO HHBeciHToptT KOHTpojinpa npeflnpHjrmeTo, b kocto e HHBecTHpaHO, aico h caMo aKO hhbccthtop'bt 
npHTeacaBa bchhkh ot cjienHHTe:

•  npaBOMomna b npeunpHanieTO. b Koera e HHBecTHpaHO;

•  H3JiaraHe Ha hjih npaBa Btpxy npoMeHHHBHTe npHXopH ot hctoboto ynacTHe b npejinpHUTHe ro, b kocto e 
HHBecTHpaHO; kbkto h rt3Mo>khoct a H3noji3Ba CBOHTe npaBOMoiHHS b npeunpHaraeTO, b KoeTO e 
HHBecTHpaHO, 3a na OKaace BT3^eiicTBHe Btpxy pa3Mepa Ha Bi,3Bpi)iiiaeMocTTa Ha HHBecTHTopa.



3. 3HaHHMH CHeTOBOAHH FIOJIHTHKH (npOfltJI*eHHe)
(e) IlHBecTimHH (npoAuraceHoe)

OTHHTaHeTO Ha nHBecTOi;HHTe b  caMocToxTejiHure 4>HHaHCOBH OTHera ce HSBtpniBa no MeTOfla Ha 
ce6ecTOHHOCTTa. Ilpn nipBOHanajiHOTO npnaoSHBaHe HHBecTHHHHTa ce 3anHcsa no neHa Ha npHaoSHBaHe, kohto 
BKjnoHBa 3anjiaTeHHxe napiraHH cyMH h CBtp3aHHxe c npnaoGHBaHeTo hm pa3xoan: xbkch, komhchohhh, 
XOHOpapH, HeBX>3CXaHOBHMH flaHBipj H X. H.

( ac) MaTepnajiHH 3anacH

MaxepnajiHHxe 3anacn ce oxnnxax no no-HHCKaxa ox xaxHaxa ceGeexoHHoex h HexHa peaaH3yeMa ctohhoct. 
Ce6ecxoHHocrra Ha MaxepHamnixe 3anacn ce o xw xa Ha npHHnima Ha cpeflHO npexerneHa neHa 3a MaxepnajiH.

Hernaxa peajni3HpyeMa cxohhocx npencxaBjMBa npennonaraeMaxa npoaaacHa neHa b HopMaamra xoa Ha 
exonaHCKaxa nefeocx, HaManeHa c npH6nH3HxejiHO oneHeHHxe pa3xoan, kohxo ca Heo6xoanMH 3a octmecxBHBaHe 
Ha nponaacSaxa.

(3) OSe3neHKa

(i) He-depueamuenu 4>unancoeu anmueu
flojiHTHKa, npnjiojKHMa ot 1 HHyapn 2018 r.

Oimaucoeu UHcmpyMenmu u aumueu no dozoeopu
flpyacecxBoxo npH3HaBa 3ary6a ox o6e3neHKa 3a onaKBaHHxe KpeaHTHH 3ary6H (OK3) 3a:

- (JjHHaHcoBH aKXHBH oneHaBaHH no aMopxn3HpaHa cxohhocx; h

- aKXHBH no flOXOBOpn.

flpyxcecxBOxo H3MepBa 3ary6axa ox o6e3neHKa no cxohhocx paBHa Ha OK3 3a nejina mchbot Ha (JjHHaHcoBHs aKTHB. 

3ary6a ox o6e3neinca Ha xx.pxoBCKHxe B3eMaHHX h aKXHBHxe no aoroBop BHHarn ce onemmax b pa3Mep paBeH Ha 
OK3 3a nemia hchbot Ha <J)HHaHCOBHH HHCxpyMeHx.

IIpH onpeaeasrae aaan  KpeflHXHHax pncK Ha aaaeH (JiHHaHcoB aKXHB e HapacHan 3HanHxejiHO caea irbpBOHanajiHoxo 
npH3HaBaHe h npn oneHABaHexo Ha OK3, .ZJpyxcecxBoxo B3HMa npeaBHa pa3yMHaxa h oGocHOBaHa HH<J)opManHfl, 
kokxo e nonxoflama h aocTbnna 6e3 h3jihhihh pa3xoan hjih ycHJiHa. ToBa BKjnoHBa KaKxo KoaHHecxBeHa, xaxa h 
KanecxBeHa HH^opManna h aHajni3, ochobbhh Ha HcxopnaecKHa onnx Ha flpyacecxBOXO h oGocHOBaHa KpeflHXHa 
onemca h BKJHOHBama nporH03Ha HH^opManna.

/^pyacecxBOXO npneMa, ne KpennxHHax pncK no aaaeH 4>HHaHC0B aKTHB e HapacHan 3HanHxejiHO, aKO npocponneTO 
e no-rojiaMO ox 180 am i.

/IpyacecxBoxo cnnxa, ne (JmHaHCOBHa aKTHB e b  HeH3m.jiHeHHe, KoraTo:

- e MaaKO BepoaiHO KpeflHxonojiyHaxeaax a a  H3naaxn KpeanxHHxe ch 3aataaceHHa kbm J^pyacecxBOTO b  

irbaeH pa3Mep, 6e3 a a  H3HCKBa ox flpyacecxBoxo aencxBHa Kaxo peaaH3HpaHe Ha rapam nia (axo HMa 
xaKaBa); hjih

- (J)HHaHCOBHxe aKXHBH, 3a  kohxo npocponnexo e no-ronaM O ot 300 a sn .

OK3 3a nejraa xchbot ca tc3h OK3, kohto ca pe3yjrxaT ot bchhkh bx>3mo>khh ci>6hthji Ha HeH3m>jiHeHHe npe3 

onaKBaHHa jkhbot Ha (J)HHaHCOBHa HHCTpyMeHT.

12-MecenHaTa OK3 e Ta3H nacT ot OK3, kokto e pe3yaTaT ot ct6HTHaTa Ha HeH3ntjiHeHHe, kohto e bb3mo» cho a a  
ce cjiynaT b paMKHTe Ha 12 Mecena caea  OTneTHaTa aaTa (nan no-Ktc nepnoa, aKO oHaKBamra mchbot Ha 
HHCxpyMeHTa e no-xpaTtK ot 12 Mecena).

MaKCHMajiHHH nepnoa, kohto ce B3eMa npeaBHa npn onpeaensrae Ha OK3 e MaKCHMaaHHXT aoroBopen nepnoa, 
npe3 kohto /IpyxcecTBOTO e h3hojkcho Ha KpeaHTeH pncK.



3.!iHaHHMH CHeroBOflHH nojiHTHKH (npoABJiaceHne)
(3) OSe3iieHKa (npo^BJiaceHne)
HiM epaaiie m OK3
OK3 ca BepoaTHOCTHo npeierneHn npH6jiH3HTejiHH ouchkh Ha KpeaHTHHTe 3ary6n. KpeaHTHHTe 3ary6n ce OTHHTaT 
no HacToama ctohhoct Ha bchhkh napiiHHH n e rm a n n  (tocct pa3jnncaTa Meacay atnacHMiiTe napHHHHTe noToijH, 
kohto ce atnacaT ot earn) apyacecTBO b ctoTBeTCTBue c aoroBopa h napHHHHTe hotohh, kohto ^pyacecTBOTO oaaKBa 
pa nojiynH).

OK3 ca flHCKOHrapaT c e<j)eKTHBHHa jiHXBeH nponeHT Ha (JjHHaHCOBHa aKTHB.

3a TBproBCKH B3eMaHHH h aKTHBH no noroBopn ^pyacecTBOTO npHjiara onpocreH noaxon npe3 H3noji3BaHe Ha 
npoBH3opHa MaTpnna. IlpoBH3opHaTa MaTpmia ce o6HOBaBa Ha roanniHa 6a3a.

(Pimancoeu aamueu c Kpedumna o6e3U,enKa
Kbm Bcaxa omeTHa p aia  flpyxcecTBOTO oneHaBa nann (|)nnaHcoBHTe aKTHBH, onm aiiH  no aMopTH3HpaHa ctohhoct 
h aKTHBH no aoroBopn ca c KpeaHTHa o6e3peHKa. OmiaHcoBHaT aKTHB e c Kpeamna oSeanemca, Koraxo eaHO hjih 
noBene Cb6wrm e BB3HHKHajio, KoeTo HMa onpeaeneHO bjimsiihc Btpxy onaKBarorre ObaeniH napHHHH noTonn ot 
(j)HnaHCOBna aKTHB. /JpKaiaTejiCTBaxa, ne (JiHHaircoB aKTHB e KpeaHTHO o6e3HCHeH BKjiKWBaT cneaHHTe 
iia6moaaeMH aaHHH:

- 3HanHTejiHH (|)HHaHCOBH 3aTpyaHeHHa na KpeaHTonojiynaxcna hjih eMHTeHxa;
- HapymeHHe Ha aoroBop KaTO HeH3m,jiHeHHe nan npocpoine Haa 300 ann;

- npecxpyKTypHpaHeTo Ha B3eMaHe ot flpy»cecTBOTO npn ycaoBna, kohto flpyacecTBOTo He 6h pa3rneaajio HHane

- BepoaTHo e KpeaHTonojiynaTeJiax a a  BJie3e b Heci>CTOHTejiHocT/H3naaHe b ireraiaTOKOcnocoOHOcr 3a (jwnpiecKH 
anna nan apyra (jnniaHCOBa peopraHHaanna;

npeacTKBHHe Ha 3ary6a ot o6e3neuKa 3a OK3 b  o m w a  3a ifiHHancoBOTO cbctohhhc

3ary6n ot oSesneinca Ha $HHaHC0BH aKTHBH H3MepeHH no aMopTH3HpaHa ctohhoct ce npHcnaaar ot SpyraHaTa 
SaaaHCOBa ctohhoct Ha aKTHBHTe.
OxnHCBaHe

EpyraaTa SaaaHCOBa ctohhoct Ha <j)HHaHcoB aKTHB ce oxnHCBa, KoraTO flpyacecTBOTO HHMa paayMHH onaKBamia 3a 
Bi>3CTaH0BaBaHe Ha cfiHHaHcoB aKTHB b HeroBaTa naaocT hjih aacT ot Hero hjih KoraTO KOHKpeTHH B3eMaHHa ca 
ocnopeHH ot kjihchth h npoH3BoacTBOTo no Tax e npeKpaTeHo (o6e3cnaeHo) ot ci>pa.

JJpyacecTBOTo HMa noaHTHKa Ha oxnHCBaHe Ha 6pyTHaTa OaaancoBa ctohhoct, Korara (JmHaHcoBHST aKTHB e 
npocpoaeH Haa Tpn roaHHH bt.3 ocHOBa Ha HCTopnaecKHa onHT ot Bi>3CTaHOBaBaHHa Ha noaoSmi aKTHBH. 3a 
KopnopaTHBHH KaneHTH, .HpyxcecTBOTo H3Bi>pniBa HHaHBHayaaHa oneinca no OTHonieHHe Ha BpeMeTo h pa3Mepa Ha 
OTiiHCBaHeTO bi>3 ocHOBa Ha TOBa aaiiH HMa pa3yMHo 0'iaKBaHe 3a Bt3CTaHOBaBaHe. flpyacccTBOTo He oaaKBa 
3HaaHTeaHo BT.3CTanoBanane Ha oTimcaHaTa cyMa. OHHaHcoBHxe aKTHBH, kohto o6aae ca omncaHH, Bee ome Moral 
aa 6i>aaT npeaMeT Ha aeifflOCT no npHHyairrejiHO H3ni>jiHeHHe, 3a pa ce cna3UT nponeaypHTe Ha flpyxcecTBOTO 3a 
BT,3c,TaHOBaBaHe Ha ax>JixaiMHTe cyMH.



”Co(J)HHCKa Boaa” Afl
BejieatKH kt»m  caMOCTOHTejimm (JniHaHCon o th ct

3.3HaHHMH crCTOBOjniH nojiHTHKH (npoflBJiaceHHe) 

(3) 06c3ueHKa (npo^t.iaccHHc)
He-AepHBaTHBHH (|)HiiaHCOBH aKTHBH - n p n j ia ra H a  nojiHTHKa n p e ;in  1 HHyapH 2 0 1 8  r
cDmiancoBH aKTHBH, kohto He ce KJiacHtjmnHpaT KaTo oTHHTaHH no cnpaBeflJiHBa ctohhoct b rrcHajiOH h 3aryoH, 
ce npernexcnaT ki,m bchk3 OTHeraa naia, 3a na ce npeneHH nann cxuiecTByisaT o6 ckthbhh noKa3arencTBa 3a 
of>e3iieHKa.

06ckthbho ;i('Ka3axejicTB0, He (jmnaHCOB aKTHB e o6e3ii,eHeH, Moace na bkjiiohbh HeH3m>JiHeHHe hjih npocponne ot 
fljiBHCHHKa, npecTpyKTypnpaHe Ha ^BnacHMaTa cyMa 3a /IpyacecTBOTO npn ycaoBHa, kohto ^IpyacecTBoxo He 6 h 
pa3i Jieayiajio npn npyrn o6cTOHTencTBa, HHnHKaijHH, He nuroKHHKbT me rananne b HectcToaTejiHocr h np-

(punancoeu aKmueu omnumam no cmopmu3UpaHa cmounocm

/IpyacecTBOTO B3HMa npenBHn noKa3aTejiCTBa 3a o6e3nenKa Ha B3eMaHHH, k3kto 3a KOHKpeTeH aKTHB, Tana h Ha 
KOJieKTHBHO paBHHIIie. BcHHKH HHZJHBHUyajIHO 3H3HHMH B3eMaHH3 Ce npOBepXBaT 3a CIieUHtjlHHHa o6e3HeHKa. 
Te3H, 3a kohto HJiMa cneipKjJHHHa ofieaneHKa, cnen TOBa ce npoBepaiiaT kojickthbho 3a oocapeHKa, kohto e 
Bi>3HHKHajja, ho Bee ome He e HneHTH(]> 11 HHpana. B3eManH»Ta, kohto ne ca HnnuitunyajiHO 3HaHHMH, ce npoBepsBaT 
KOJieKTHBHO 3a o6e3iieHKa KaTo ca rpynHpaHH 3aenHO B3eMaHHa cbc cxojhh xapaicrepHCTHKH Ha pncxa.

npn npoBepKaTa Ha KOJieKTHBHO hhbo 3a o6e3iieHKa, JlpyacecTBOTo H3noji3Ba HCTopmecKHTe TeHjienijHH Ha 
BepoaTHoerra 3a HeH3m>jmeHHe Ha aanmoKemnna, BpeivieTO 3a BT.3CTanoBHBaHe h pa3Mepa Ha BB3iiHKHajiHTe 
3ary6n, KopHrnpaHH c npeqemcaTa Ha pbkoboactboto najni ceraniHHTc hkohomkhcckh h KpenHTHH ycaoBiw ca 
TaKHBa, ne hmb bcpohthoct peajiHHTC 3ary6n na 6 i>naT no-roneMH hjih no-MajiKH ot npennonaraeMHTe Ha 6a3aTa 
Ha HCTOpHHeCKHTC TenneHHHH.

3ary6aTa ot o6e3ueHKa 3a (JjMnaHCOR aKTHB, othht3h no aMopTH3HpaHa ctohhoct, ce H3HHCJiHBa KaTO pa3JiHKaTa 
Mexcny HeroBaTa OTHeTHa ctohhoct h HacToamaTa ctohhoct Ha onaKBauHTe StneinH napnHHH iiotoiih, 
nHCKOHTHpaHH c opHTHHajiHHH ecJieKi HBeH jiHXBeH HponeHT. 3ary6a ot o6e3n;eHKa ce npH3HaBa b nenajiOH h 
3ary6n h ce orpasaBa b KopeKTHBHa CMeTKa HaManaBama B3eMaHH»Ta. KoraTO flpyacecTBOTO onpenenn, ne hum a 
peajiHCTHHHa bt,3mohchoct 3a BT>3CTaHOBSBaHe na aKTHBa, CBOTBeTHHTc cyMH ce omHCBar. Ako aarySaTa ot 
o6e3neHKa BiiocjiencTBHe HaManee, h HaMajieHHeTO Moxce o6 ckthbho na ce CBtpace etc ct.6 htmc, HacTinnno cnen 
npH3HaB3HeTo Ha o6e3neHKa, ToraBa npH3HaTaTa npenH 3ary6a ot o6e3n;eHKa ce 0Tpa3ana oSpamo npe3 
nenajiGara hjih 3ary6aTa



3. 3HaHHMH CHCTOBO,i(HH nOJIHTHKH (npO/VBJISKCHHe)
(3) OSe3ueHKa (npo;n,jivKCHHe)

(ii) He-tpuHUHcom anmueu
OTHeTHHTe CTOHHOCTH Ha He<J)HHaHCOBHTe 3KTHBH Ha ,ZJpy>KeCTBOTO, pa3JlHHHH OT MaTepHajIHH 3anaCH H OTCpOHeHH 
aaHHHHH aKTHBH, ce nperae>KflaT kx>m Bcana om eraa p,ara c pen qa ce onpe/iejui aaim HMa npH3Hau;H 3a o6e3ueHKa. 
B  cjiynafi, He ctmecTByBaT TaKHBa npnanaqH ce npaBH npw6jiH3HTejina oqemca Ha Bi>3CTaHOBHMaTa ctohhoct Ha 
aKTHBa. 3ary6a ot oSeauemca ce npH3HaBa Braw n b cjiynaii, He SajiaHcoBara ctohhoct Ha e/iHH aKTHB hjih oSeKT, 
reHepHpam napHHHH noToijH (Ol'llll), naer ot kohto e toh, npeBranaBa HeroBaTa B-b3CTaHOBHMa ctohhoct.

Bn3CTaHOBHMaTa ctohhoct Ha aKTHB hjih Ha o6eKT, reHepnpara napraran noToun (Oi 1111), e no-BHcoKaTa ot 
HerosaTa ctohhoct b ynoxpeGa h ciipaBe/iJiHBaTa My ctohhoct, HaManeHa c pa3xo#a no npoaaxc6a. ripn oiieHKara 
Ha CTOHHOcira b ynoTpe6a, St/wuHTe napHHHH noToijH ce flHCKOHmpaT qo ceraniHaTa hm ctohhoct, KaTo ce 
npnjiara # hckohtob npoiieHi npe/ra namhiiH, 0Tpa3mara TeKymHTe oqemcH 3a na3apa, new ra Ha napme bt.b 
BpeMeTo h cneHH(J)HHHHa 3a aKTHBa phck. 3a neirra Ha TecTa 3a o6e3qeHKa, aKTHBH, kohto He MoraT qa StflaT 
TecTBaHH HHflHBraiyajiHO, ce rpynnpaT 3aeqHo b Hafi-MajiKaTa BB3M05KHa rpyna aKTHBH, reHepnpaiqa napHHHH 
nocrbiuiCHHa ot npofltjiHcaBaraa ynoxpeGa, kohto ca b rojiaMa CTeneH He3aBHCHMH ot napHHHHTe nocTtnjieHHa 
ot flpyrn aKTHBH hjih o6eKT, reHepHpam napHHHH hotohh.

3ary6n ot o6e3qeHKa ce npH3HaBaT b nenajiGH h 3ary6n. 3ary6n ot o6e3qeHKa npH3HaTH 3a Ol 'llll ce pa3npeqejiaT 
TaKa, ne qa HaMajurr oTHerHirre ctohhocth Ha aKTHBHTe b o6eKTa nponoppiio iia/rao.
3ary6a ot o6e3qeHKa ce BtacTaiiOBaBa caMO go TaKaBa CTeneH, ne SajiancoBaTa ctohhoct Ha aKTHBa He 
HaflBHEuaBa 6ajiaHC0BaTa ctohhoct, kohto 6h oinia onpeqejreHa, cneq npHcnaqaHe Ha aMopiH3aqHH, aKO 3ary6a 
ot o6c3HeHKa He e 6raia npH3HaBaHa.

(h) (̂,oxo/ih Ha naeTH jinua

(i) TDianoee c detpunupanu mocKU

IljiaH c qe4)HHHpaHH bhockh e ruiaH 3a floxoqH cjiefl HanycKaHe, cnope/( kohto flpyacecTBo njiama bhockh Ha 
flpyro Jiraje h hhmh HHKaKBH npaBHH hjih kohcipvkthbhh 3a/jT>jTHceHHH qa njiauja qontjiHHTejiHH cyMH cjieq TOBa, 
ripaBHTejiCTBOTO Ha Bi,jirapH>i hoch oiTOBopHOCTTa 3a ocmypHBaHeTO Ha neHCHH no njiaHOBe 3a qeijmHHpaHH 
bhockh. 3a/(T>jDKeHHHTa 3a npeBencflaHe Ha bhockh no miaHOBeTe 3a neHcnoraipaHe c /iejJjHHHpaHH bhockh, ce 
npH3HaB3r Kara pa3X0̂ H 3a nepcoHana b nenajiGH h 3aiy6H reKynio. B hockhtc no njiaH c /ie(JjHFTHpaHH bhockh, 
kohto ca jtbjdkhmh noBene ot 12 Meceqa cjiea Kpaa Ha nepno/ja Ha npeaocTaBirae Ha ycnymre ot cjiyncHTejiHTe, 
ce qncKOHTHpaT #0 Hac roHiqaTa hm ctohhoct.

(ii) Unanoee c detpunupanu doxodu
IljiaH c qeijjHHHpaHH qoxoflH e njiaH 3a qoxoflH cjieq HanycKaHe, pa3JiraieH ot njiaH c qetjjHHHpaHH bhockh. 
HenioTO 3a/iiiJDKeHHe Ha /JpyxcecTBOTO 3a njiaHOBe c qe(J)HHHpaHH floxoqn ce n3HHC/iHBa Kara ce nporH03Hpa 
cyMaTa Ha GbfleiqHTe floxoflH, kohto cjiyncHTejiHTe ca npraiooHjiH b 3aMHHa Ha cBOHTe ycjiyra b Teicyiiirai h 
npeqxoflHH nepno/ra; h to3H qoxofl ce /iHCKOHTHpa, 3a m  ce onpeqejiH HeroBaTa HacxoHina ctohhoct. 

/^pyacecTBOTO HMa sa/ibJi/KeHHe 3a H3njiamaiie Ha qoxo,zi npn HanycKaHe Ha Te3H cboh cjiyacHTejiH, kohto ce 
neHCHOHHpaT b ctoTBeTCTBHe c H3HCKBaHHflTa Ha hh. 222, § 3 ot KojieKca Ha Tpyaa (KT) b Enjirapna. Ci>o6pa3Ho 
pa3nopen6Hie Ha Kojickthbhhsi TpyqoB qoroBop, npn npeKpaiaBaiie 11a ipyflOBHH qoroBop Ha c/iyacHTeJi npHfloGrai 
npaBo Ha neHCHH, paooTo/iaTejiHT My H3nnama o6e3iqeTeHHe b pa3Mep Ha /iBe Mecenrai Spyron paSoTira 3aiuiaTH. 
B cjiynaft, ne pa6oTHHKi.T hhh cJiyacHTejiHT HMa HaipynaH ctbjk ot 10 h rioBene to/ihhh b flpyxcecTBO kbm qaTaTa 
Ha neHCHOHHpaHe, o6e3meTeHHeTO e b pa3Mep Ha ceqeM MecentiH Spyran paSoTHH 3annaTH. Kbm naTaia Ha 
OajiaHca pbkobo/ictboto oqeiiHBa npn6nH3HTejiHHH pa3Mep Ha noicmiHajiHHTe pa3xo/iH 3a bchhkh cjiyacHTejin Ha 
6a3a Ha flOKJiaa, h3totbch ot aKTioep npca H3noji3B3HeTo Ha MCToqa Ha nporH03HHTe kpc/ihthh ctihhhuh. B 
Oejieaoca 26 e onoBecTeHa cyMaxa Ha HaHHCJieHOTO 3aqx>jix(eHHe, KaKTO h ochobhhtc jjonycKaHHH, Ha 6a3aTa Ha 
kohto e H3BbpmeHa oiienKaTa My.

ITpeoHeracHTe, B-b3iiHKBaiiiH ot njiaHOBe c qe^HHHpaHH jioxo/iH, npeqcTaBjiHBaT aicnoepcKH nenajiSn h 3ary6n, 
kohto ce npH3HaBaT b /IB/J. Hcthh pa3X0/ra 3a jihxbh h qpyrn paaxo/iH, cBT>p3aira c njiaHOBe 3a qe^rampaHH 
qoxo/iH, ce npH3HaBaT b nenajiGaTa hjih 3ary6aTa.



3. 3naHHMH chctoboaiih dojihthkh (npo/TbjmeHHe)

(h) ,H,oxoaH Ha naeTH .inna (npo/rbjiHceHHe)

(iii) KpattiKocpoHHU doxodu na naemu Jiuî a
3afli>jiHceHHH 3a KpaxKoepOHHHTe floxoflH Ha Haera jraqa ce OTHirraT KaTO pa3xon, Koraro cBi>p3aHHTe c Tax ycnyrn 
ce npeflocTaBHT. IlacHB ce npH3HaBa 3a cyMaTa, kohto ce onaKBa qa 6x>jie H3nnaTeHa, axo flpyacecTBOTO HMa npaBHo 
hjih KOHCTpyKTHBHo 3aflT>jiaceHHe qa 3annaTH Ta3H cyMa xaTo pesyjiTaT ot Mimaim ycnyrn, iipenocTaBeHH ot 
cjiyacHTeji h 3afli.JDKeHHeTO Moace na ce oqeHH Haneacnno.

(iv) CdenKu c wiamamiH na 6a3ama na aiapm
CnpaBefljniBaTa ctohhoct kbm naTaTa Ha oniycKaHeTO Ha HarpaflH c nnamaHHa Ha 6a3aTa Ha aicHHH ce npH3iiaBa 
Kara pa3xofl 3a nepcoHajia, cbc cboiBeTHoro yBejinneHHe Ha co6cTBeHHH KanHTan npe3 nepnona Ha npnnoSHBaHe 
Ha npaBO Ha Harpamne. CyMaTa, npH3HaTa Karo pa3xofl, e KopHrapaHa qa oipa3HBa 6po» Ha Harpanirre, 3a kohto 
ce onaKBa CBbp3aHHTe ycnyrn h He-na3apHH ycnoBHH 3a H3ni.jiHeHHe na Sbflar noKpmH, Tana He b KpaiiHa CMenca 
cyMaTa, npH3HaTa Karo pa3xon ce ocHOBaBa Ha 6poa Harpann, kohto OTroBapaT Ha CBbp3aiiHTe c thx ycnyrn h 
Hena3apHH ycnoBHa 3a H3m,jiHeHHeTO ktm naraTa Ha npnnoSHBaHe. 3a Harpa^H Ha 6a3aTa Ha aiajHH 6e3 ycnoBHH 
3a npnfloSHBaHe, cnpaBeflHHBaTa ctohhoct kbm jiarara. Ha npenocTaBHHe ce H3MepBa Tax a, He na oipa3H Te3H 
ycjioBPia, h He ce yBejinnaBa 3a pa3JiHKHTe Mencqy onaKBaHHTe h fleHCTBHTenHHTe pe3yjrraTH.
CnpaBeflJiHBaTa ctohhoct Ha 3afli>jmeHHeTO kbm cnyaarrenHTe no oTHomeHHe Ha npaBaTa Btpxy nocKMiBaHero 
Ha aKHHH (llilA ), kohto ce ypeamai1 b 6pofi, ce npH3HaBa Karo paaxoa cbc cbotbcthoto yBenHHeHHe HajiacHBHie, 
npe3 nepnona, b kohto cjiyacHTejiHTe 6e3ycjioBHo ca nprmoSHJiH npaBO Ha nnamaHe. 3afltJiaceHHeTO ce npeoqeHHBa 
kbm BcaKa oiHeTHa nara h kbm aaTaTa Ha nnamaHe Ha 6a3ara Ha cnpaBeqjiHBaTa ctohhoct Ha m iA . BcjncaKBH 
npoMeHH b cnpaBennHBara ctohhoct Ha aantnaceHnero ce npH3H3BaT Karo paaxonH 3a nepcoHan b nenajiSn h 
3ary6n.

(h) TTpOBH3HII

IlpoBH3HH ce npH3HaBa b cjiynaHTe, Koraro flpyacecTBoro b pe3yjiTaT ot MHHajra ckShthh HMa npaBHo hjih 
KOHCTpyKTHBHo 3anT>naceHHe, KoeTO e HafleacqHO H3MepHMO, h e BepoKrao noracHBaHeio My qa ce ocbinecTBH 3a 
CMeTKa Ha roxonam norox ot hkohomhhcckh nonsn. IIpoBH3HHTe ce onpeqeJiflT npe3 nHCKoirrapaHe Ha onaKBaHH 
SbflemH napHHHH noroim c jihxbch npoqeHT npeqH naHipH, kohto orpa3HBa TeKymaTa na3apHa ctohhoct Ha 
napHTe bbb BpeMero h pHCKOBeTe, cneijHijniHHH 3a 3aflbxraceHHero. OnHXBJroaHero Ha AHCKOffrapanaTa ctohhoct 
ce npH3HaBa Karo (JiHHaHCOB pa3xon.

IIpoeu3UH 3a cbdeSnu 3adbJiDtcemtH
B roflHinHHfl 4>HHaHCOB oroeT Ha /JpyxcecTBoro e BKjnoneHa npoBH3Ha 3a ctqeGHH 3aqbjixceHHa. OcHOBaHne 3a 
HaiHCJiaBaHero e cbinecTByBamoro npaBHo 3aqbnaceHHe 3a 3aBeqeHH cbqeSHH qena b pe3ynTar Ha mhh3jih 
cbSnTHfl. OqeHKaTa Ha npoBH3HXTa e H3BbpmeHa ot aqBOKaTHTe Ha npyacecraoTo Ha 6a3a Ha bchhkh HamraHH 
ijiaKTH h oScTOflTencTBa 3a onaKBaHHTe H3xonaniH napHHHH noroiiH 3a noracaBaHe Ha 3aflbJiaceHHaTa, axo 
npyxcecTBoro 6bqe ocbqeHO.



3. iHUMHMH CHeTOBOflHH nOJIHTHKH (npO^TaJl/KCHlie)
(k) IIpHXOaH

flpyjKecTBOTo npnnara ntpBOHaMajiHO MC<t>0 15 ot 1 anyapH 2018 r. HHiJiopMauiw 3a cneTOBoaHHie iiojihthkh 
CBi.p3aHH c aoroBopH c KjmeHTH e npeflocTaBcua b Eejieaaca 4. E(J)eKn>T ot ntpBonawajiHOTO iipHjianme Ha MCOO 
15 e onacaH b EeJiexoca 3.

(ji) Ee3Bt3Me3flHH c p e / jc m a , npeaoCTaBCHH ot ^i.pacaBaTa

/IpyjKecTBOTo npH3HaBa 6e3BB3Me3/(nn cpeacraa, npeaocTaBeiiH ot atp^aBaTa, m.pBOHaHajiHO KaTo oTcponeiiH 
npHXOflH no cnpaBeflJiHBa ctohhoct, KoraTO HMa aocTartHHa cnrypHOCT, nc me 6i>aaT nojiyiemi h He 
^pyacecTBOTO me n3ni>JiHH ycnoBHaTa, CBtp3aHH etc cpeacTBaTa; cjiea TOBa Te ce npH3HaBaT b nenajiSn h aaryon 
Kara apyrn nproco/m Ha cncTeMaTHHiia 6a3a npe3 nojie3Hita xchbot Ha aKTHBa.

Ee3BB3Me3flHH cpeacTBa, kohto KOMneHCHpaT /Ipyacec i BOTO 3a H3Bi>pnieHH pa3xo^n, ce npH3HaBaT b nenajiOH h 
3ary6n Ha cncTeMaTHHHa 6a3a b nepHoanre, b kohto Bi>3HHKBaT pa3xoanTe.

(m) n.iamaHHH no jih3hkfobh aoroBopii

IIiiamaHHHTa no onepaTHBeH jiH3HHr ce npH3HaB3T b nenajiSn h 3ary6n Ha 6a3a jinHeiiHira weToa 3a nepnoaa Ha 
jiH3HHTOBna aoroBop. IloJiyHeHH floii'bjiHHTejmH nnamaHHa ce npH3H3BaT b nenajiSn h 3ary6n KaTo Hepa3aejina 
nacT ot o6mnre jih3hhtobh pa3X0flH npe3 nepnoaa Ha floroBopa.

MHHHMaJIHHTe jTH3HHTOBH BHOCKH nO <J)HHaHCOB JIH3HHT Ce pa3npeaejHIT Mexrny 4>HHaHC0BH pa3X0AH H 
HaMajiBBaHe Ha HeypeaeHHTe 3aatJi>KeHHa. OmiaHCOBHTe pa3Xoan ce paaiipeaejun kbm bcoch nepnoa 3a BpeMeTO 
Ha JiH3HHroBH» cpoK, TaKa He aa ce nocTHFHe hoctohhcfi nepnoznnieH jraxseH npopeHT Ha ocTai-wca ot 
3aatJixceHHeTo.

(h) <JD>HHaHCOBH npHxoaM m paixoan

3>HHaHCOBHre npnxoan BKJiiOHBaT npHxoan ot jihxbh h nenajiOa ot onepanHH b HyacaecTpanna Bajiyra, npH3H3TH 
Kara nenajiSn h 3ary0H. Hpnxoa ot jihxbh ce npH3HaBa b MOMeHTa Ha HanHCJWBaHeTo My no Meroaa Ha 
e«J)eKTHBHaTa jraxBa.

<&HHaHCOBHTe paaxoaH BKjnoHBaT pa3xoflH 3a jihxbh no 3aeMH, pa3xoan b pe3yjraT Ha yBejmneHHe Ha 
3ajrbJixceHHeTO, cjieacTBHe Ha npHSuiDKaBaHe c eaHH nepnoa Ha aaTaTa, onpeaeaeHa 3a peajiH3HpaHe 3a npoBH3HH. 
Pa3xoan no 3aeMH, kohto He MoraT aa ce oraecaT npxKo kbm npnaofiHBaHeTO, cTponreacTBOTO hjjh 
npoH3BoacTBOTO Ha OTTOBapam na ycaoBHaTa bkthb, ce npH3HaBaT b nenajiOn h 3ary6H Kara ce H3noji3Ba MeToaa 
Ha e(J>eKTHBHHa jihxbch nponeHT.

neaaaOH h 3aryon ot BajiyraH KypcoBH pa3JiHKH ce oTHHTaT Ha Heraa 6a3a.



3 .  3HaHHM H CHeTOBOflHH n O J I H T H K H  ( n p O / X b J lH fe H H e )

( o )  ^ a H B K  Btpxy n e n a j i f i a x a

flaHiRtT Btpxy nenajiGaxa 3a roqHHaxa npeqcxaBjiaBa xeKyiqH h OTcponemi naHMjH. ^ara>Ki>T Btpxy nenajiGaxa 
ce npH3HaBa b nciajiSH h 3ary6n, c H3KJnoHeHKe Ha T03H, oxHacam ce 3a 6h3hcc KOMSmianiiH hjih 3a cxaran, 
kohto ca npH3HaTH anpeKTHO b coGcxBeima Kanirraji, hhh b flpyr BceoSxBaxeH noxofl.

T e K y m  d a m n

TeicymHHT aaHBK e craKBaHOTO naHtHHO 3am>jiaceHHe hjih B3eMaHe Bxpxy o6jiaraeMaxa nenajiGa hjih 3ary6a 3a 
roflHHaTa, npHJiaraincH naHBHHHxe ctbbkh, bji63jih b  CHJia, hjih no ctinecxBO BiBeHeiiH kbm  oxnexHaxa flaxa, h 
BCHHKH KOpeKipiH 3a flaHBHHH 3afl'E>JIXCeHHa HJIH B36MaHHH 3a npeflXOflHH rOflHHH. TeKyiHHHX flaHBK BKJJFOHBa 
CBIHO naHBHHH e(J)eKXH OX flHBHfleHXH.

O m cp oH eH  dam>K

OxcponeHHxe namnn ce H3HHCJiaBax Btpxy BpeMeHHHxe pa3jniKH Mexmy cyMHxe Ha axxHBHxe h nacHBHxe, 
npnsHaxH BT.B (jjHHaHcoBHH oxnex, h cyMHxe H3noji3BaHH 3a flaHBHHH qejni. OicponeH qaHBK He ce npH3HaBa 3a:

•  B p e M e H H H  p a 3 JiH K H  o x  m p B O H a n a j i H O  n p H 3 H a B a H e  H a  a K X H B H  h n a c H B H  n p n  c q e j i K a ,  K o a x o  H e  e  6 H 3 H e c  

K O M 6 n H a q H H  h kohxo H e  3 a c a r a  nenajiSn h 3aiy6H, hhxo 3 a  chcxobo^ hh, hhxo 3 a  n a m .H H H  qejin;
•  pa3JIHKH, C B t p 3 a H H  C  H H B eC X H H H H  B  H t m e p H H  H p e f l l ip H B X H a  H  C B B M e C X H O  K O H X p O J IH p a H H  IIp e fln p H H X H H , 

f lO K O J iK o x o  e B e p o a x H o ,  n e  xe hhmb q a  hmbx o S p a x H o  n p o H B j ie H H e  b o6o3phmoxo 6xneme; h

•  o6jiaraeMH B p e M e H H H  p a 3 JiH K H , Bi>3 H H K B a m H  ox m p B O H a n a j i H O  n p H 3 H a B a H e  Ha penyxanna.

OxcponeH qacrtK ce oneroma no qaHBHHHxe cxbbkh, kohxo ce onaicBa qa ce npHJiarax 3a BpeMeHHHxe pa3JiHKH 
Koraxo xe ce npoaBXBax o6paxHo, Ha 6a3axa Ha 3aKOHH, kohxo ca b cnjia, hhh ca BtBeqeHH no CBinecxBO kbm 
oxnexHaxa qaxa.

O x c p o H e H H T e  q a H B H H H  a K X H B H  h n a c H B H  c e  K O M n e H C H p a x  c a M O  a K O  H M a  n p a B H O  o c H O B a H H e  3 a  n p n c n a q a H e  H a  

xcKymH q a f f b H H H  a K X H B H  h n a c H B H ,  h x e  ce o x H a c a x  n o  n a H t n H  Bxpxy n e n a j i 6 a x a ,  H a a o a c e H H  o x  e q H H  h ct>iiih 
q a H B H H H  B J ia C X H .

Akthb no oxcponeHH nain>nH ce HanncjiaBa 3a HeH3noji3BaHHxe qaHBHHH 3ary6H, KpeqnxH h npHcnanamn ce 
BpeMeHHH pa3JiHKH, hokojikoxo e BepoaxHO Sx^ema oGjiaraeMa nenaaSa qa Gxqe HajiHHHa, cpemy Koaxo xe qa 
Morax qa 6i>qax H3noji3BaHH. OxcponeHHxe qaHBHHH 3kxhbh ce nperqeacqax kbm  Bcaxa oxnexHa qaxa h ce 
HaMaJiaBax qoKOJiKOXO He e BepoaxHO noBene 6xqema H3roqa qa 6i>qe peajiH3HpaHa.

IlpH onpeqenaHexo Ha x e K y m n a  h oxcponeHHa qaHtK flpyacecxBOXO B3eMa npeqBHq etjjeKxa ox HCCHrypHH 
qaH'bHHH no3HqHH h qajiH qom>JiHHxejiHH qaHMiH hjih jihxbh Moace qa ca q ĵiaoiMH. Ta3H onemca ce ocHOBaBa Ha 
npH6jiH3HxejiHH oqeHKH h qonycKaHHa h Moace qa BKmoHBa npeneHKH 3a 6T.qemH cbGhxhh. Moace qa ce noaBH 
HOBa HĤ opMaqHH, cnopeq Koaxo .UpyacecxBOXO qa iipoMeHH CBonxe npeneHKH 3a aneKBaxHocxra Ha 
ctinecxByBainHxe q a ir b H H H  3 a m > jia c e H H a ; xaKHBa npoMeHH b naHtHHHxe 3aqBJiaceHHa 6nxa 3acerHajiH pa3xoqa 3a 
naHtpH b  nepnona, Koraxo xaKOBa onpeqejiaHe 6x>qe HanpaBeHO.



3. 3HaHHMH CHeTOBOflHH nOJIHTHKH (npOABJISKCHIie)
Hobh cranziaprn u pa3HCHemiH, kohto Bee ome ne ca npnaojKeHH

CneflHHTe hobh CTaqaapTH, npoMeHH b cxaH âpriiTe h pasacHeHna, oaoSpeHH 3a npHjiaraHe ot EK, He ca 
3aai>JDKHTejiHH 3a roaHimra nepHOOT 3ano4BamH Ha hjih caea 1 anyapH 2018 r. h He ca 6hjih npHaoiKeHH npn 
H3roTBaHCTO Ha T03H caMocTOHTeaeH (j)HHancoB OT4CT. .flpyacecTBOTo miaHHpa aa npnaoacH Te3H npoMeHH, KoraTo 
Te BHH3ar b cnaa.

Cmandapmu, p a jn c n e H u n  u  n p o M e u u  e  cm a n d a p m u , K o u m o  n e  ca  6ujiu n p w iO M ce n u  n o -p a u o  — o d o o p e n u  3a 

npujiazane o m  EK
Ot Te3H CTaHflapTH, kohto He ca BJie3JiH b CHJia, MC<E>0 16 ce oaaKBa p a  HMa et()eKT Btpxy eaMOCTOHTeamra 
(jniHaHcoB oneT  Ha ^pyacecTBOTO b nepnoaa Ha m.pBOHaiaaHo npHJiaraHe.
(a )  M C 0016 J Im u h z

Ot JIpyacecTBOTO ce H3HCKBa p a  npanoacn MCOO 16 J Im uH z  ot 1 aHyapn 2019 r. flpyacecTBOTo e HanpaBHjia 
npH6jiH3mejiHa onernca Ha ecficKTa ot ntpBOHaHajiHOTO npHjiaraHe Ha MC<SO 16 Btpxy caMOCToaTeiiHHH ch 
(J)HHaHcoB OTHeT, KaKTO e onncaHO no-aoay. PeaiiHHsiT e<j)eKT ot npHaaranexo Ha cTanaapra mojkc aa ce npoMeHH, 
TBH KaTO:

^pyjKecTBOTo He e <f)HHaaH3Hpaao TecTOBeTe h oqemcaTa Ha KompojiHTe no oTHomeHHe Ha hobmtc chctcmh 
no HHfJiopMaHHOimH tcxhojiothh; h

HOBHTe CHeTOBOflHH nojiHTHKH MoraT pa 6-hpar npoMeHeHH, go MOMeHTa ao kohto /JpyacecTBOTo npeflciaRH 
m>pBHH ch caMOCTosTejrcH (J)HHancoB OTHeT, kohto BKjiioHBa aaTaTa Ha nipBOHanaJiHo npHjiaraHe.

MC4>0 16 BBBeayja eflHHen, 6anaHCOB CHeroBoaen Moaea 3a OTHHraHe Ha jiH3HHra ot jiH3HHronoJiyHaTejiHTe. 
CtmacHO MCOO 16 eara  aoroBop e hjih cbatpaca eiieMeHTH Ha jih3hht, ano npeaocraBH npasoTo Ha kohtpoji 
Haa H3noji3BaHCTo Ha aaaeH aKTHB 3a onpeaeaeH nepnoa ot BpeMe b 3aM»Ha Ha Bt.3HarpaxmeHHe. 3a Tamma 
aoroBopH hobhst Moaea H3HCKBa HH3HHronoayHaTenHT aa npH3Hae aKTHB 3a npaBO na noa3BaHe, npeacTaBHHBam 
HeroBOTO npaBO Ha noa3BaHe Ha aaaeHHH aKTHB h aH3HHT0B0 3aataHceHHe, KoeTO npeacTaBjiana 3aai>aaceHHeT0 My 
aa H3Bi.pHiBa aH3HHTOBH naamamw. Akthbbt npaBO Ha noa3BaHe ce aMopra3Hpa, a 3a 3aaT>aaceHHeTo ce HanncaaBa 
jiHXBa. B  pe3yaTaT Ha TOBa 3a noBencTO hh3hhth me ce npH3HaBa HbpBOHaHaaHO no-BHCOK pa3xoa, aopH h KoraTo 
HH3HHronojiyHaTeiw naama eann h cmh HaeM. HMa H3KaiOHeHHH 3a npH3HaBaHe 3a KpancocpoHHH aoroBopn 3a 
aH3HHr h JIH3HHTH c HHCKa ctohhoct. CncTOBoaHOTo TperapaHe ot cipaHa Ha nHBHHroaaTeaa npoataacasa aa 6tae 
cxoaHO Ha HacToanma cTaHaapT, T.e. npoataacaBa ce KnacH(J>HKaipMTa Ha aH3HHra Karo <|)HHaHcoB nan 
oneparaBeH.
MCOO 16 3aweH5i ctniecTByBamHTe ao MOMeHTa HacoKH 3a OTHHraHe Ha aH3HHr, BKaioHHTeaHO MCC 17 JTu3uhz, 
ICPMCcPO 4 O n p e d e n m e  dcuiu d a d eu o  cn opa3yM enue cbd-bpotca jirn im z , TTKP-15 O n e p a m u ee n  J iu 3 m z -C m im y m  h 
IIKP-27 O tfe m n a n e  n a  cb d -b p oK a m em o  na  onepa ifu u , em uoneaufu  n p a en a m a  <popMa u a  j im u m .

J lm u t iz u ,  3a K o u m o  JJpyjicecmeomo e n m u n z o n o jiy n a m e ji

/IpyacecTBOTO me npH3Hae hobh bkthbh h 3aai>aaceHHa 3a CBonre onepaTHBHH hh3Hhth Ha o<J)Hch, CKaaaoBe, 
npeB03HH cpeacTBa h o6opyaBaHe. CwimocTTa Ha paaxoaHTe, CBtp3anH c Te3H aoroBopH 3a aH3HHr, me ce 
npoMeHH, tbh KaTO flpyacecTBOTo me npH3Hae pa3xoa 3a aMopTH3aima 3a npaBoxo Ha noa3BaHe Ha aKTHBHTe h 
pa3xoa 3a anxBa 3a aH3HHTOBOTO 3aaBa»ceHHe. IlpeaxoaHo flpyacecTBOTo npH3HaBame pa3xoaHTe 3a oneparaBeH 
HH3HHT Ha aHHeiiHa 6a3a 3a cpoKa Ha aH3HHra h npH3HaBame bkthbh h nacHBH caMo ao CTeneHTa, ao kohto HMame 
BpeMeBa paaJiHKa Meacay (JmKTHHecKHie naamaHHH no nH3HHia h npH3HaTHH pa3xoa.

B aoirbaHeHHe Bene flpyacecTBOTO hhmb p a  npH3HaBa npoBH3HH 3a oneparaBHH jihshhih, kohto oqeHHBa Kara 
o6peMeiiHBain,H. B mccto tobb flpyacecTBOTO me BKmoHBa aBJiacHMHTe naamaHHa no aH3HHra b aH3HHTOBOTO ch 
3aat.a)KeHHe.
He ce 0’iaKBa cimec i Ben e^eKT 3a (JmHancoBHTe aH3HHTH Ha /IpywecTBOTO.

Ha 6a3a Ha HaamHaTa kbm MOMeHTa HH^opMamra /IpyacecTBOTO e HanpaBnaa npH6aH3HTeaHa onemca, ne me 
npH3Hae aont.aHHTeaHH hhshhtobh aaaBJiacenna b pa3Mep Ha 1,821 xna. aeBa kbm 1 jmyapn 2019 r. ,Hpy}KecTBOTO 
He oaaKBa npHaaraHeTO Ha MC4>0 16 aa HMa e<j)eKT Btpxy Bi>3Moa\Hocrrra My a a  cna3H MaKCHMaaeH npar Ha 
ycaoBHeTo no aoroBopa 3a 3aeM, onncaHo b Eea. 24.
J I u 3u h z u , 3a K o u m o  f ip y w c e c m e o m o  e  n m u m o d a m e j i

He ce onaKBa ctmecTBeH etJicKT 3a apyrnre aH3HHTH, b kohto ÎpyacecTBOTO e aH3HHroaaTea.



j

3. 3HaHHMH CHeTOBOpHH HOJIHTHKH (npoptJIJKeHHe)
H obh CTaii/iapTH h panicneHHH, kohto Bee om e He ca npujioaceim (npoqBjnKeHHe)

IIpeMunaeaHe

KaTO JiH3HHronojiyHaTeji, .HpyaceciBOTO Moxce pa npnjiara CTaHpapTa, Karo H3noji3Ba: 

peTpocneKTHBHiw nopxop; huh

- mopht})uppipaH peTpocneKTHBeH nopxop c onpepeneHH npaKTmecKH ciioco6 h no H36op.
jlH3HHronojiyHaTenaT npanara H36paHoro nocjiepoBaTePHo npn bchhkhtc ch jiii3HHroBM poroBopn.

/IpyacecTBOTO nnairapa pa npnjiara M C4>0 16 ot 1 anyapH 2019 r., Kara H3noji3Ba nMHHa peTpocneKTHBeH 
nopxop. CtoTBeTHo KyMyjiaTHBHHHT e4>eKT ot npHJiaraHeTO Ha M CO O  16 me 6i>pe npH3HaT b caMocToaTepima 
(jpHHaHCOB OTHeT Ha /IpyacecTBOTo 3a 2019 r. Kara KOpercmia b  HanajiHOTO canpo Ha Hepa3npepejieHaTa nenaji6a 
h im  1 HHyapn 2018 r., c npeH3HHCpeHHe Ha cbnocTaBHMaTa HH ôpManna 3a 2018 r.

/IpyacccTBOTO e npnKjnoHH.no cBoaTa m>pBOHaHajiHa opeHKa Ha noTenpnajTHHa eijjeKT Bi>pxy cBoa caMOCToaTejieH 
(JwHaHcoB OTHeT, ho Bee ome He e npHKjuoHHJio peTaimHaTa ch opeHKa. He ce onaKBa etJjeicrbT ot npHJiaraHCTO Ha 
crappapTa pa HapBHimi 1% ot o6mo HeTeKyumTe bkthbh b  nocoKa yBejiHHeHHe.

(6) KPMC&O 23 Hecuzypuocm omnocHO mpemupaHunma 3a dawbKa <n>pxy doxoda
KPM CO O  23 BjiH3a b CHJia 3a ropHiPHH nepnopn, 3anoHBamH Ha hjih cu es 1 jrayapn 2019 r. KaTO e no3BoneHO no- 
paHHOTO My npHJiaraHe. KPM CO O  23 paBa pa3XCHeHHa 3a chctobophoto TpeTHpaHe Ha paHbpn Btpxy poxopa, 
Koera Bee ome He e npneTO ot paiib'iHHTe BJiacTH, Kara b clhioto BpeMe HMa 3a pen pa nopoSpn npo3paHHOCira, 
CtniacHO KPM CO O 23 ochobhhht Btnpoc e pann e Bepoarao paHtHHHTe BJiacTH pa npneMaT H36paHOTO ot 
npyacecTBOTO pam>HHO TpeTHpaHe. A ko e BepoaTHO, ne paHBHHHTe Bjiacra me npneMaT HecnrypHOTO paHBHHO 
TpempaHe, to Torana cyMHTe Ha pan-hume, npH3HaTH bbb  (jniHaHcoBHa OTHeT OTTOBapxT Ha paHiHHaTa peKPapaqHX 
h HHMa HecnrypHOCT, othocho oqemcaTa Ha TeKymuTe h OTcponeiiH paHtpu. B b b  bchhkh ocTaHajiH cjiynan 
o6naraeMHaT poxop (hjih pantHna 3ary6a), paHbHHaTa 6a3a h HeH3non3BaHHTe paHBHHH 3ary6n cjiepBa pa 6 ip a r  
onpepeneHH no HaHHH, kohto no-qo6pe me npepBHpn pe3yjTraTa ot HecHrypHocrra, KaTO ce H3non3Ba epHa Han- 
Bepoaraa ctohhoct hjih onaKBaHa (cyMa ot npeTerpeHH npe3 BepoaTHOCTH cjjmh) ctohhoct. .HpyxcecTBOTO Tpa6Ba 
pa HanpaBH npepnojioaceinie, ne paffbHHHTe BJiacm  me HanpaBXT aHajiH3 Ha cbcroxHHeTO h me HMaT ni>jiHO 
pa36npaHe Ha pajiaTa npHjioacHMa HHijjopMaqHX.
/IpyacecTBOTO He onaicBa, ne pa3acHeHHeT0 me HMa CBipecTBen ecfjeKT Btpxy caMOCTOHTejiHHa tjjHiiaHcoB othct b 
nepnopa Ha m>pBOHaHajiHO npHJiaraHe, tbh  KaTO /IpyacecTBOTo HHMa ebiqecTBeHH HecnrypHH paHbHHii no3HpHH. 
(e) UpoMenu e MC&O 9: Xupaumepucmuku ua npedruiaipane c ompuu âmenna KOMnencaî uH 
npoMeHHTe BjnoaT b CHJia 3a ropmnHH nepnopH, 3anoHBamn Ha hjih cjiep 1 aHyapH 2019 r. Te3H npoMeHH 
appeenpaT nOBpHTHaTH BbnpOCH, CBI>p3aHH CIC CneTOBOPHOTO TpeTHpaHe Ha (jlHHaHCOBH aKTHBH, KOHTO HMaT 
cneppajiHH poroBopHH onpHH 3a npepiuiaipaHe. Ilo-KOHKpeTHO B'bnpocT.T e CBi>p3aH c TOBa KaK epHO npepnpHXTHe 
me KjiacH^tHpHpa h opeHH pb jiio b  HHCTpyMeHT, aao Ha 3aeMaTejia e no3BOJieHO p a  HanpaBH npepiuiamaHe no 
HHCTpyMeHra Ha ctohhoct no-MajiKa ot HenoraceHaTa rpaBHHpa h HaiHCJieHa h HennaTeHa puracHMa PHXBa. 
TaxaBa cyMa Ha npepnjiaiqaHe necTO ce onpepejix Karo BKjnoiBama „OTpHqaTePHa KOMneHcapna". Ilpn 
npHJiaraHeTO Ha M CO O  9 epHO npepnpHXTHe me opemi <}>HHaHcoBHH pkthb c ,,oipnpaTejiHa KOMneHcapna" no 
cnpaBepjiHBa ctohhoct npe3 nenajiSH h 3ary6H.

OpoMeHHTe paBaT bbsmoikhoci Ha npepnpHXTHXTa pa oneHXBaT onpepejieHH aKTHBH, kohto HMaT npepnpamaHe c 
t . Hap. OTpHpaTejiHa KOMiieHcapna no aMopTH3HpaHa ctohhoct.

flpyxcecTBOTO He onaKBa, ne npoMeHHTe me HMaT CbiqecTBeH e^ieKT BBpxy caMOCTOxTejiHHX (j)HHaHC0B othct b 
nepnopa Ha mpBOHaHajiHo npHJiaraHe, tbh KaTO flpyxcecTBOTO H«Ma 4>HHaHC0BH aKTHBH c onpna 3a npepmamaHe, 
kohto HMaT OTpHpaTejiHa KOMneHcapHx.

( r )  IIpoMeHH b  MCC 28 JJ-biizocpomiu unmepecu e acouuupunu u cb&Mecmnu npednpujtmua

IIpoMeHHTe BPH3aT b CHJia 3a ro p H in H H  nepnopn, 3anoHBaipH Ha hjih cjiep 1 anyapn 2019 r. npoMeHHTe paBaT 
HacoKH 3a TOBa, ne ppyjKocmaTa npnjiaraT M C5>0 9, BKPiOHHTejiHO H3HCKBaHHXTa no oTHomeHHe Ha o6e3peHKa, 
kbm ptJirocpoHHHTe ch HHTepecH b acopHHpaHH h ctBMecTHH npepnpHXTHX, kohto ca nacT ot HeraaTa hhbccthphx 
b acopimpaHOTO hjih ctBMecTHo npepnpHXTHe, ho 3a kohto He ce npnjiara Merapa Ha coS ctbchim KannTaji.

^IpyiKecTBOTO He OHaKBa ne npoMeHHTe me HMaT ctniecTBeH ecjjeKT B ipxy caMOCToaTejinna (|)HHancoii otict b 
nepnopa Ha nipBOHananHO npHJiaraHe.



3. 'SliaMHMH CMeTOBOaHH BOJIHTHKH (npOfl1,J15KeHHe)

Hobh CTaHaapTH h pajacHCHHH, kohto Bee o iq e  He c a  npiuioyKCHii (npoai,.T /K ennc)

C m a n d a p m u  u  pa3HCHCHUH, K o u m o  s ee  ow ,e He ca  o d o d p e tiu  3a n p w ia za H e  o m  E K

PtKOBoacTBOTO CHHTa, He e noaxoflamo ;ia  ce onoBecm, n e  cjieanHTe hobh  hjth peBH3HpaHH cTanaapra, hobh  
pa3acHeHHH h npoMeHH kbm  CBmecTByBanpi CTaHaapTH, kohto kbm  OTHexHaTa aaTa ca Bene HsaaaeHH ot CtBeTa 
n o  MeayiyuapoanH cneTOBOflHH CTanaapTH (C M C C ), Bee ome He ca Shjih  o/ioOpeHH 3a npHJiaraHe ot  EK  h  
cbotbctho  He ca B3eTH npeaBHa npn H3i oxBaHexo Ha T03H caMocxoaTciieH <J)h h 3Hcob oTHeT. flaTHTe Ha BJiH3aHe b  
cHJia 3a thx me 3aBHcaT ot  pememieTo 3a oaoSpeHHe 3a npanaraHe Ha EK .
(а ) MC&O 17 3acmpaxoeameimu dozoeopu
CTaHflaprbT BJiH3a b  cnjia 3a roflnniHH ncpnoflH, 3anoHBamH Ha h jih  ciien 1 aHyapH 2 0 2 1  r. h  m e  ce npnjiara 
peTpocneKTHBHo, KaTO ce jio3BOJi>ma h  no-paHHOTo My npHJiaraHe. flpyacecTBOTO onaKBa, He cxaHnapxa hhmb 
fla HMa cbmecTBen e<J)CKT BBpxy npe/icxaBaneTo b caMOCToaTejiHha (JjHHancoB othct Ha flpyxcecTBOTo b 
nepnofla Ha nx>pBOHaHajtHO npraaraHe, t b h  KaTo flpy>KecTBOTO He H3,n,aBa 3acTpaxoBaTenHH hjih 
npe3acTpaxoBaTejiHH noroBOpn, He ntpiicH npe3acTpaxoBaTejmH aoroBopn h  He H3,naBa hhbecthljhohhh  noroBopn 
C flOITbJIHHTeJIHH HerapaHTHpaHH flOXOflH.

(б) ,3pyrn H3MeneHHH

CjieaHHxe H3MeHeHHH h  nofloOpeHHa he. cTanaapra He ce onaKBa # a  hm ht CBipecTBeH e^eKT BBpxy 
CaMOCTOHTejIHHH (JjHHaHCOB OTHeT Ha flpyjKeCTBOTO.

- roduiuHu nodoQpemm KbM uuKb.ua MC&O 2015-2017
- IIpoMeHU e MCC 19: FIpoMsma e rnana, cbKpaufeuuH w u ypeotedanun
- IIpoMenu e MC&O 10 u MCC 28 FTpodaotcoa Ha aKmueu mu ghocku nod (popMama Ha arnnueu jueotedy 
uneeemumop u uezoeomo acoijuupano mu cbsMecmno npednpmmue

- IJpoMenu e peipepemfuume kt>m Komfenmycuinama paMrn e MC&O (usdadenu na 29 Mapm 2018 z.)
- TIpoMem e MC&O 3 Eumec KOM6unaifuu
- IlpoMem e MCC 1 u MCC 8: Onpedeneme 3a cbipecmeeu



4. IIpiIXOAH
E(j)eKTBT o t  nipBOHaMariHOTO nproiarane Ha MCOO 15 Btpxy npaxo^Hre o t  aoroBopn c KJIHeHTH Ha 
flpyacecTBOTo e onoBecTeH no-rope b EeneacKa 3. Ilopaan H36paHHa noaxoa 3a npeMHHaBaHe kbm MCxt>0 15 
o t  /lpy*ecTBOTo, cBnocTaBHMa'ra HH(J)opMaipia He e npeH3HHcaeHa, 3a aa OTpa3H HOBirre H3HCKBaHH«.

A. KaTeropaH npnxonH h  pa30HBKa Ha npnxoanTC no aoroBOpii c kjihchth

flpy>Kec'moTO reHepnpa npnxoaH ochobho ot npoaaxc6a Ha ycnyiH CBBp3aHH c aocTaBKa h OTBexcaaHe h 
npenHCTBaHe Ha Boaa h CTpoHTenHH ycnyra cBtp3anH c KOHiiecHOHHHa aoroBop Ha flpyacecTBOTo. ^pyrme 
H3TOHHHPH Ha npHxoflH ca nocoHeHH b  6 e jieaoca 5.

B xwmdu jieea Eea. 
UpHXOaH no aOI OBOpn C KJIHeHTH

2018 2017

IJpuxodu cm>p3anu c docmaeua u omaesKdane Ha soda
npHXOaH OT aOCTaBKa Ha Boaa 103,930 95,485
IlpHXoaH ot OTBeacaaHe na OTnaaHH BoaH 27,342 23,573
npiixoan ot npenHCTBaiie Ha Boaa 22,338 21,023
IlpHXoaH OT JIHXBH BBpXy npOCpOHCHH 3aaT>JDKeHHH Ha KJIHeHTH 
<J>aKTypHpaHH npHXoan Ha kjihchth, c kohto ce KOMneHCHpa

2,478 3,869

HacpeiqHaTa npecxainia sa nocTpoeHaTa HOBa BhK HH^tpacTpyicrypa 27(6) 
c b c  cpeacTBa ot fiioaJKexa Ha CTOJinnua OSuiHHa

(116) (85)

HCIIA* (909) (985)
155,063 142,880

IJpuxodu om He-pezvJiupanu ycjiyzu
npHxoan ot npoaaacSa Ha ycayrH 2,675 2,442

Tlpuxodu om npodamda na 3ejiena euepzun
IIpHXoa ot 3eJieHa eHepnra 486 586

Ofnno npiixoan ot nponaxOa Ha ycjiyrn h 3eaeua enepmn 158,224 145,908

Tlpuxodu om cmpoumennu ycnyzu
BoaocHa6aaBaHe 14,391 15,565
IlpeHHCTBaHe Ha riHTeHHH BoaH 2,592 2,998
KanajiH3aiiHa 13,032 12,173
IlpeHHCTBaHe Ha oxnaaBHHH Boan 2,153 1,839
CrpaaHH OTKJIOHCHHa H BOaOMepH 6,740 6,694

6 38,908 39,269

Q5mo npnxoaH no aoroBopn c KJineiiTH 197,132 185,177

*Ci.rjiacHO Cnopa3yMeHne ot 22 iohh 2007 r. Mexcay „Co<j)HHCKa Boaa“ AJX h Ctojihhh3 OOniHHa, h bbb Bpt3Ka c 
4>HHaHCOB MeMopaHayM HCIIA 2000 BG 16 P PE 001, noflimcaH MOKay EBponeiiCKaTa Komhchx h PenySiiHKa 
EBJirapHH, /IpyacecTBOTo ce aHraacnpa aa bkjhohh b ueHaTa 3a BoaocHa6aaBaHe, KaHanHsaniiH h npeHHCTBaHe Ha 
OTnaaBMHH BOaH KOpHTHpaiqH CTOHHOCTH, KOHTO ffa n03B0JiaT ChSHpaHeTO Ha HeoSxOaHMHTe CpeaCTBa Ha TOaHfflHa 
6a3a 3a oSciryxcBaHe h noracaBaHe Ha 3aeM no <J>HHaHCOBHH MeMopaHayM, npeaocTaBeH ot EBponeficKa 
HHBecranHOHHa EaHKa (EHE). OSiaaxa cyMa, kobto „Co4>HHCKa Boaa“ Aj\ caeaBa aa BHece, ce onaKBa aa BB3Jie3e 
Ha 8,775 xhji. eBpo, Koera npeacTaBJiaBa 15% ot CTOHHOcrra Ha npoeKTa. KpaeH 6eHe<jmnneHT no 3aeMa ot EHE e 
CTOJiHHHa oSiqHHa.
Ha 6a3aTa Ha nojiyneHU npHjioaceHHa kbm iihcmb o t  MnHHCTepcTnoTO Ha OKOJiHaTa cpeaa h Boanre (MOCB) ot 7 
HoeMBpH 2011 r. h 30 aHyapH 2012 r. CTaBa acHO, He CBOTBeTHO Ha 3 oktombph 2011 r. h 13 aHyapn 2012 r, EHE 
e npeBejia ana rpaHUja ot aoroBopeHHa 3aeM c o6iq pa3Mep 7,086 xhji. eBpo. B Kpainia CMCTKa TOBa ocTaBa h 
KpaHHara cyMa nopaan H3THHaHeTO Ha nepHoaa Ha pa3nojiaraeMocT Ha cpeacTBaTa h HaMa bbsmoikhoct aa GxaaT 
HanpaBCHH aonBjiHHTejiHH ycBoasaHHa.



”Coij)HHCKa b o a a” A#
B ejiejK K H  k i m  caiviocTosiTejiHHfl (])iiHaHCOB omer

4 . n p H x o A H  (n p o H ’bJiHceHHe)

C nncMO Ha MOCB ot 29.03.2016 r. CTOAH'iHa 06m,HHa h „Co<|>HHCKa no^a“ A/) ca H3BecTeim 3a npoMeHH b 
nol acHTejiHHa njiaH, CBi.paaHH c BB3CTaHOBMnaHe (b Kpaa Ha 2015 r .) no CMeTKa Ha EHE Ha Henapa3xoABaHa cyMa 
no 3aeMa.

IfennamaHeTO 3anonBa ot nananoTO Ha 2012 r. h me npoflBJiacH ao 2030 r. JlnxBaTa h raaBHHqaTa ca ̂ bjokhmh Ha 
EHE Ha 10-th MapT h 10-th ceirreMBpH bchkh ronHHa.

KoMHCHBTa 3a eHeprHHHo h BOflHO peryjinpaHe (KEBP) e oAoSpHAa KopurapaHe Ha rapn^aTa ctrjiacHO 
HHHHKaTHBeH noracHTejieH nnaH nocpeACTBOM  BKJUOHBaHeTO b nerone Ha onpeaejieHa cyMa 3a o6cjiy>KBaHe h 
noracHBaHe Ha 4>HHaHCHpaHeTO ot EHE.

CnoMeHaTOTO no-rope cnopa3yMeHne yronHaBa, He cAen nojiynaBaHeTO Ha caotbcthhtc H3bccthji, ci>6paHHTe ot 
KjiHeHTHTe Ha /\py*ecTBOTO cyMH b pe3yjiTaT Ha OAoSpeinia ot KEBP hchobh komhohcht, cjie^Ba aa Gtaar 
npexBipjieHH kbm MOCB no cneuHajiHo oncpHTa 3a uejiHTe Ha oOcuyacBaHeTO Ha 3aeMa SaHKOBa CMeTKa.

CneA nojiynaBaHe Ha h3bcctha ot Ctojihhh3 OSupnia npe3 2018 r., /IpyxcecTBOTo npexBHpjia no fiaiiKOBaxa CMeTKa, 
noconeHa ot CTOJiHHHa OouiHHa, ABe bhockh c o6m pa3Mep 860 xha. jib. c uea o6cjiy>KBaHe Ha 3aeMa kbm EHE.

Macrra ot (JjairrypHpaHHH npe3 2018 r. npnxoA, 3aaejien 3a oocjiywBaHe h noracaBaHe Ha 3aeMa kbm EHE, Ha 6a3a 
bkjiioHenna b qeHaTa Ha B h K ycjiyrnTe hchobh komhohcht, e b pa3Mep Ha 909 xhji. neBa (2017: 985 xhji. jieBa) h 
e npeacTaBeH no-rope KaTO HaManeiiHe Ha roAHinmia npnxoA Ha /Jpy*ecTBOTo.

E. Bajiaucu no dozoeopu
Cjie/iBamaTa laOjiraia npenocTaBX HH ôpMamia 3a B3eMaHHaTa, aKTHBHTe h nacHBHTC no AoroBopn c kjihchth.

3 1  A e K eM B p n 1 H iiy a p n

2 0 1 8 2 0 1 8

B3eMaHHA, KOHTO Ca BKAIOHCHH B „TT>pr0BCKH H APJTH B3eMaHHH“ 25 ,178 23 ,396
A khbh  n o  A oroBopn c kahchth  -  iiecjiaKiypnpanH B3eManHA 9 ,936 11,937
A khbh  n o  A oroBopn c  kahchth  -  KOHiiecHOHHO npaBO 23,893 21 ,860
IlacHBH n o  A oroBopn c kjihchth (4 ,7 5 1 ) (4 ,176)
O o m ® 54 ,256 53,017

A k t h b h  n o  s o ro B o p n  c k a h c h t h  -  H C (|)aK iy pn pann  BiCMaHiia
A kthbhtc  n o  AoroBopn c kjihchth  ce oraacaT 3a npaBaTa Ha ^pyacecTBOTO Ha BT>3Harpa>KneHn e 3a npeAOCTaBeHH 
B h  K ycjiyrn ctiJiacHO /(oroBopa 3a KOHHecHa (AOCTaBKa Ha BOAa, OTBeacAanc Ha OTnaABHHH boah  h  npeniiCTBaHe 
Ha oTnaABHHH boah), kohto He ca (JjaKTypiipanH kbm  omeTHaTa qaTa, ho kohto  ca (JjaicrypHpaHH hjih  npeACToaT 
Aa 6i,AaT (JjaicrypHpaHH cjica Kpaa Ha otacthhh nepnoA, ho KacaT noTpeOneHHe b othcthha nepnoA.
A kthbhtc  n o  A oroBopn c KAHeHTH ce npexBtpjtaT bt>b  B3eMaHHa, KoraTo npaBaTa no Tax cthhat 6e3ycnoBHH. ToBa 
oOHnaiiHO CTaBa, KoraTo /(pyacecTBOTo H3AaAe (Jjaicrypa kbm KAHeHTa.

A k t h b h  n o  AoroBopH  c  KAHeHTH — k o h h c c h o h h o  n p a s o

CajiAOTO Ha aKTHBHTe n o  A oroBopn c  kjihchth  -  kohhcchohho npaBO, npeACTaBJiaBaT hhbccthhhh , 3a  kohto 
CTpoHTejiHHTe achhocth  He c a  iiph k a io h h a h  h  He ca  nojiyneHH bchhkh  hco6xoahm h  n o  33koh  AOKyMeHTH 3a 
BBBexcnaHe b cKcnAoaTaHiia. A kthbhtc  n o  noroBopH  c kahchth  -  kohhcchohho npaBO m e ce  npexBi.pjiaT b 
HeM aiepnajicH  akthb -  „K ohhcchohho  npaB o“ , KoraTo cneA npHKAiOHBaHe Ha CTpoHTejiHHTe achhocth  6i>Ae 
n o jiy ic H a  Heo6xoAHMara 3a BtBeacnaHe b eK cnnoaTaim a AOKyMeHTaHHa.

IlacH B H  n o  A oroB opn  c  k a h c h t h
IlacHBHTe no AoroBopn c kahchth  ca cm>p3aHH ochobho c nojiyncno aBancoBo Bt3HarpaacAeHHe (HaAiiAamane) 3a 
B h  K ycjiyrn hah  b  pe3yjrraT Ha KopKeunn no caAqaia Ha BaeMaHHATa o t  kahchth , kohto boajit ao  hcthh  
OTpHnaTeAHH cyMH Ha TexHHre oTBopeHH no3HHHH b  CHCTeMaTa 3a (JjaKTypaHe Ha .EpyacecTBOTO.
K bm  31 AeKeMBpH2018 r . /(pyxcecTBOTO hma nacHBH n o  AoroBopn c kahchth  3a 4,751 x h a . A eB a(2 0 1 7 :4 ,176  xha . 
AeBa).



”Co(J)HHCKa Bopa” Afl
B ejie jK K H  K1.M CaMOCTOHTejIHHH 4>HHaHCOB OTHeT

4. IIpiixopn (npoflBJDKeHHe)
B. 3aai,j]?KeHHH 3a H3ni>jiHeHHe h hojihthkh 3a npH3HaBaue Ha npuxopH
npnxoptT ce operraBa Ha 6a3a Ha BT>3HarpaacpeHHeTO, onpepeneHO b poroBopa c KJineHTa. flpyacecTBOTO npH3HaBa 
npnxop, KoraTO npexBBpjiH Kompojia Btpxy cTOKara hjih ycayraTa kbm KJiHeHTa.

a) Ilpnxopn, CBi>p3aHH c npepocraBHHe naBaKycjiyrn

Ecmecmeo u epeMeeu napaMempu na ydom em eopneane ho 3a&bJiMceiiusima 3a rnmnueHue, etaiwHumejiuo 
cbmecmeenu ycjioeun 3a ruiam ane
npHxoflHTe ot B h K ycjiyra (pocraBKa Ha Bopa, OTBeacpaHe Ha OTnaptHim boph h npenncTBaHe Ha 0TnapT>HHH 
boph) ce peanH3HpaT ot ppyacecTBOTO ctrnacHO ^oroBopa 3a KOHpecna h peftcTBaipoTO 3aKOHoparejicTBo, b 
nacTHocT 3aKOHa 3a perynnpaHe Ha BopocHaSpHTenHHTe h KaHanH3apnoHHHTe ycuyrn (3PBKY) h CBOTBeTHHTe 
no,n3aKOHOBH HopMaTHBHH aKTOBe. CtraacHO h j i . 5 ot 3PBKY, peHHTe Ha npepocTaBaHHTe B h K ycjiyrn nopneacaT 
Ha peryjinpaHe ot KoMHcmna 3a eHeprHHHo h bopho perynupaHe (KEBP). B paMioiTe Ha opo6peHHa 3a ctoTBeTHHa 
nepnop EH3Hec naaH, ppyacecTBOTO npepnara h 3anjHTaBa cboh 3aaBjieHHa 3a peim, kohto ce pa3rjieacpaT h 
opo6pjreaT c pemeHHH Ha KEBP.

IIpHxopHTe ot B h K ycuyrn ce npH3HaBaT Ha 6a3a Ha KOJiHHecTBaxa Bopa, H3MepeHH npe3 noKa3aHHa Ha BopoMepn.

K jiiohobh mmeHTH (roneMH noTpeSHTejin) ce H3MepB3T h 4>aiciypHpaT eaceMeceHHO Ha 6a3a Ha peftcTBHTejiHo 
noTpe6neHHe.

3a ocTaHajiaTa nacT ot KjmeHTHTe, Karo o6ipo npaBHno, peHCTBHTejiHOTO H3MepBaHe Ha BopoMepn ce H3BtpniBa 
BepHBac Ha BceKH TpH Mecepa. Ilpe3 ocTaHajiHTe pBa Mecepa, KOHcyMapaa Ha mineHTa ce H3HHCJiaBa h (JjaKiypnpa 
Ha 6a3a Ha cpepHO pHeBHoro noTpe6jieHHe ot nocjiepHoro peajiHo H3MepBaHe. KoraTO ce npaBH peHCTBHTejiHOTO 
TpHMecenHO OTHHTaHe, pa3JiHKaTa Meacpy Bene (jpaKTypppaHO b npepxopHHTe 2 Mecepa h peajmoTo peTeHe Ha 
Tpenra Mecep ce H3HHCJiaBa aBTOMaraHHO h (JmKiypHpa b Tperaa Mecep. A ko ce oKaace, He KOJinraecTBoro Ha 
peMcTBHTejiHHa TpHMeceneH OTHeT e no-HHCKO ot cyMaTa ot npepxopHHTe pBe (JjaKTypnpaHH mnHHecTBa, 
noTpeSneHHeTO ce peryjinpa po hhboto Ha peHCTBHTejiHHa orneT npe3 H3paBaHe Ha xpepHTHo H3BecTHe. 
npHxoptT ot phxbh 3a ppocpoHeHH 3api.jiaceHHa Ha KiineHTHTe ce KajiKynHpa ctraacHO pa3nopep6ffre 3a 33KOHOBa 
jnixBa (OJHI +  10%).
OaicrypHTe ce H3paBaT eaceMecenHO h cbc cpoK 3a ruiaipaHe 30 phh ot paTaTa Ha <J>aKTypara.

npiuH aeane na npuxodu cbzjiacno M C 0O  15 (npwiojscuMO om 1 smyapu 2018 z.) u CbZJiacuo M CC 18 
(npunosKUMO npedu 1 smyapu 2018 z.)
ripHxopHTe ce npH3HaBaT c Tepeime Ha BpeMeTO, b  KoeTO ce npepocTaBjrr ycjiyrHTe. ETairtT Ha saB̂ pnieHOCT 3a 
onpepejwHe Ha cyMaTa Ha npnxopa, kohto pa ce npn3Hae ce opeHXBa Ha 6a3aTa Ha aHajiro 3a H3Bi.pmeHaTa ycpyra, 
Kaicro e onacaHO no-rope. Ha npaxTHxa He Bi>3HHKBa pa3JiHKa b OTHHTaHero Ha Te3H npnxopH b pe3yjrraT Ha 
npHnaraHero Ha MC<t>0 15.
flpyxcecTBOTo e pipeHTH^npHpajio epHO 3aptJDKeHne 3a H3m>JiHeHHe ctrnacHO n3HCKBaHHXTa Ha MC5>0 15 b 
poroBopeHOCTHTe e tc  cBoirre kjihchth, KoeTO BKmoHBa TpH OTpejiHH KOMnoHeHTa - pocTaBKa Ha Bopa, OTBeacpaHe 
Ha OTnaptiHHH boph h npenncTBaHe Ha OTnaptHHH boph. Tpure KOMnoHeHTa He MoraT pa ce o6oco6ht KaTO OTpejiHH 
3apT.n>KeHH5i cbrnacHO MCOO 15 nopapn TaxHaTa cnepH(|)HKa.
Pa3xopHTe, CBT>p3aHH c noppptacKa Ha BoponpeHOCHara Mpeaca, ce CHHTaT 3a pacT ot 3apBJiaceHHeTO 3a 
H3irbHHeHHe no ctOTBeTHHTe Tpn KOMnoHeHTa.



”Co<})HHCKa Boqa” A/I
BejiejKKH ici.m  caMOCTOflTejiHHfl (j)iiHaiicoB OT>ier

4. IIpHxoflH (npoaiJiaceHHe)
6) UpHXOqH OT aOrOBOpH 3a CTpOHTejlCTBO
Ecmecmeo u epeMeeu napaMempu Ha ydoenemeopneane Ha 3a&bn.vcenunma 3a mnbnHenue, ewiKmumejiHO 
cbmecmeenu ycjioeux 3a nnau^ane
IIpHXOAHTe OT CTpOHTejlCTBO BT>3HHKBaT BBB Bpt3Ka C HHBeCTHqHHTe B nySjIHHHH aKTHBH, H3BF,piIIBaHH OT 
flpy»cecTBOTo cbraacHo cKmoneH kohhcchohch qoroBop. CirnacHO ycnoBrorra Ha KOHqecHOHHHH qoroBop, 
H3ipaHeHnre ot /JpyxcecTBoro ny6jiHHHn aKTHBH ca co6ctbchoct Ha KoiiqeqeHra. Te3H hhbccthhhh BKJiioHBaT 
noqoopeHHH h HsrpancqaHe Ha hobh komhohchth ot BoqocHa6qHTenHaTa h KaHammuHoima Mpenca. Cpeiqy 
HanpaBeHHTe hhbccthiihh b ny6nHHHH aKTHBH /jpyncecrBoro omnia ncMaTepnajieH 3kthb -  KoHnecnoHno npaBo. 
p̂yacecTBOTO He nonynaBa cpeqcTBa ot KoHqeqeura 3a H3Bi>pqieHHTe CTpoHTejiHH ycjiyrH, a ctniaciio 

KOHqecHOHHra qoroBop HMa eKCKJiy3HBHO npaBo qa nojiynaBa Bi.3narpa>KqenHe ot KJineHTHTe, kohto ca noji3BaTenH 
Ha H3BT>puiBaHHTe ot .IJpyncecTBoro ycnyrn CBT>p3aHH c qocTaBKa h OTBencqaHe Ha Boqa h npenncTBaHe Ha 
OTnaqtHHH Boqn. BT.3HarpaHcqeHHHTa ce 6a3HpaT Ha vTBtpqeHH ot KoMHcrorra 3a eHepniHHO h BoqHo peryjiHpaHe 
(K E B P ) qeHH.
B i b  Bpi>3Ka c TOBa .ZJpyacecTBoro npH3HaBa HeTeKyxqo neMaTepHaneH ekthb „KoHqecHOHHO npaBo” cpeiqy 
KpeqHTHpaHe m  npnxoqH or CTpOHTejlCTBO, KoraTO CTpoHTejiHHTe ycjiyrH ca H3BT>pmeHH.
BpeMeTO, b KoeTo ce npexBBpjia KOHTpojia Bi.pxy ycnyrare e c TeneHHe Ha BpeMero.
p̂yacecTBOTo H3noji3Ba ochobho noqH3nb;iHHTe;m 3a CTpoHTejiHHTe qeHHocTH h cbotbctho cTeneHTa Ha 

3aBtpmeH0CT ce onpeqejin Ha 6a3a Ha omeTeHHTe pa3xoqn ot noqH3in>jiHHTe:qrre.

Ilpm uaeane ua npuxodu cbznacno M C 0O  15 (npunodKUMO om 1 nnyapu 2018 z.) u cbzjiacuo M CC 18 
(npunoMcuMo npedu 1 nnyapu 2018 z.)
IIpHxoqHTe ce  npH3HaBaT c len e iiH e  Ha BpeMeTO, b kocto ce  npeqocTaBHT CTpoHTenHHTe ycjiyrHTe. E ra n tT  Ha 
3aBtpmeH0CT 3a onpeqenHHe Ha cyMaTa Ha n p n x o q a , kohto q a  ce  npH3Hae ce  oqeHHBa Ha 6a3aTa Ha aHanH3 3a 
oTHeTeHHTe p a3xoqn , k3kto e onncaH o n o -ro p e . H a  npaKTirea He BT.3HHKBa pa3HHKa b O T w raH ero  n a  re3H npnxoqH  
b pe3yjiTaT Ha npHJiaraHeTO Ha M C ® 0  15.
^pyacecTBOTO e  HqeHTH(Jinqnpajio eqHO 3aqr>JDKeHHe 3a H3nbjineHHe ci.rjracHO H3HCKBaHHara Ha M C4K 3 15 no 
KOHqecHOHHHx qoroBop.

b)  IIpeqocTaBHHe Ha qpyrn ne-pery.iHpaHM ycjiyrH
Ecmecmeo u epeMeeu napaMempu Ha ydoenemeopneane Ha 3a&bJiMceHUxma 3a mn-hnnenue, etumnumenHO 
cbu^ecmeenu ycnoeun 3a nnauiane
B b 3 ocHOBa Ha yTBBpqeHH TtproBCKH qeH0pa3iiHCH, /IpyiKecTBoro npeqoeraBH ycnyrn KaTo: TexHHnecKH, 
HHJKeHepHH, qonBHHmejiHH KaHajiH3aqH0HHH ycjiyrH, npenncTBaHe Ha TOBapn ot cneqntjjHHHH 3aMbpcHTenH, 
jia6opaTopHH ycnyrn, MajiKH BoqonpoBoqHH ycnyrn, bku. HHCTanHpaHe Ha HHqHBHqyanHH BoqoMepn h qpyrH.
3a noBenero ot Tiix KJiHeHn>T nonynaBa kohtpoht»t BBpxy ycnyrnre kbm onpeqeneH momcht (c H3Kn. Ha 
qom>nHHTenHHTe KaHajimaqiioHHH h ycnyrnTe n o  npenncTBaHe Ha cneqH<j)HHHHTe 3aMi>pcHTenH).

IIpmHaeaHe Ha npuxodu CbznacHO M C 0O  15 (npunoMcuMo om 1 nnyapu 2018 z.) u cbzjiacuo M CC 18 
(npuno.vcu.MO npedu 1 nnyapu 2018 z.)
H a  npaKTHKa He BBSHHKBa pa3nHKa b OTHHTaHero Ha Te3H npnxoqn b pe3ynraT Ha npanaraHeTO Ha M C O O  15. 

r )  H p o n a a tS a  Ha en eierpH necK a e n e p iK n  ot  K O renepaqH s:
Ecmecmeo u epeMeeu napaMempu na ydoenemeopneane na ladv ioicenunma 3a rnm nnenue, eKnumumenuo 
cbu^ecmeenuycnoeun 3a nnau^aue
n o  cnnaTa Ha yTBBpqeiiH ot K E B P  qeHH 3a ctoTBeTHHa BHq npoH3BoqciBO Ha eHeprnn, p̂yncecrBOTO npoqaBa kbm 
H E K  3eneHaTa eH eprnn, kohto .flpyncecTBOTO npoH3Bcncqa ot ynoBeHHH n p n  npenncTBaHeTO Ha OTnaqtHHH Boqn 
npHpoqeH ra3.
BpeMeTO, b  KoeTo ce  npexB’tp n a  KOHTpojia B tp x y  npoH3BeqeHaTa eneKTpHnecKa eH ep raa  e c TencHHe Ha BpeMeTO. 
(DaKiypHTe kbm H E K  ce H3qaBaT Ha M ecenHa 6a3a.
IIpmHaeaHe Ha npuxodu cbznacno M C 0O  15 (npunomuMo om 1 nnyapu 2018 z.) u m nacH o M CC 18 
(npunoMCUMO npedu 1 nnyapu 2018 z.)
H a  npaKTHKa He BB3iiHKBa pa3nHKa b orwraHeTO Ha Te3H npnxoqH b pe3ynTaT Ha irpunaraHero Ha M C < £0  15. 
BpeMero, b KoeTo ce npexBtpnH Kompona Btpxy npoH3BeqeHaTa eneKTpHHecKa eHeprHH e  c rencHHe na BpeMero.



5. f l p y m  flOxoflH
B xujmdu Jieea 2018 2017
CaHKIJHH KIM KOHTpareHTH 199 490
CaHKUHH h im  KjmeHTH 3a npOMmujieHO 3aycTBaHe Ha boah  c 
KOHijeHTpanHH Ha flBnroTpaHHH 3aMtpcHTenH Hafl HopMaTa 
IleHajiOa ot npoflaac6a Ha MaTepnannH 3 an acn  Ha noflH3ni.jiHHTejiH 3a

507 983

H3B'BpmBaHe Ha peMOHTHH p a 6 o ra 263 208
ripHXOfl OT HaeM 7 7
rien a jiS a  ot npo^axcSa Ha h m o th , MainHHH, ctop taceH H a h  oOopyflBaHe 3 36
npHXO,a OT 4>HHaHCHpaHe 4 3 4 365
IlpH xofl ot  npoflaac6a Ha B trjiepo^H H  cmhchh 58 -
f lp y rn 351 865

1,822 2 ,954

IIpHxoflH ot npoaaac6a Ha HeTeKymn aKTHBH ca  peajiH3HpaHH bbb  Bpi.3Ka c  npogaacOaTa Ha npeB03HH cpe^cTBa,
KaKTO e onncaHO no-flOJiy:

2018 2017
n p n x o a H  ot  npoaaacS a Ha npeB03HH cpeflCTBa 2 00 38
H e r a a  SajiaHCOBa ctohhoct Ha npeB03HH cpe^cTBa (197) (2)

3 36
QpHIOflH H pa3XOAH OT CTpOHTejICTBO
B xwmdu jieea 2018 2017
OOeKT npH3- n p m -

Beji. IIpHXOrtM PaSXOflH HATH IIpHXOflH Pa3xo.au HaTH

ncia.iG ii ne'ia;i6ii
B oflocna6flaB ane 14,391 14,391 15,565 15,565 - 1
IlpenHCTBaHe Ha nHTeibni bo^ h 2 ,592 2 ,592 2 ,9 98 2 ,998 -
KaHajiH3auHa 13,032 13,032 12,173 12,173 -
npenncTB aH e Ha OTnaffbHHH bo^ h 2,153 2 ,153 1,839 1,839 - 1
CrpaHHH OTKJIOHCHHX H BOflOMepH 6,740 6 ,740 6 ,6 94 6 ,694 -
0 6 m o  14 38 ,908 38 ,908 39 ,269 39 ,269 -

Pa3xo^H 3a MaTepnajin
B xuimdu neea 2018 2017
EjieKTpHHecKa eH epraa , BOfla, oT onnem ie 1,330 1,200
ropH B a H CM330HHH MBTepHajIH 1,249 1,193
B ofla  3a TexHHHecKH HyamH 1,473 1,492
XHMHK3JIH 2 ,874 2 ,513
BoaonpoBOflHH MaTepnajiH 666 728
A p y rn 1,650 1,827

9 ,242 8,953



”Co<j>HHCKa BOfla” AJ3 CaMocmonmeneH tpuiiancoe omnem
EejiejKKn KbM caMOCTOHTejiHHfl (J)h ii;h ico b  o rn e T  ja  zoduuama, npumuoueama Ha 31 denejnepu 2018

8. Pa3X0AH 3a bbhiuh h  ycjiyrH

B xunxdu Jieea 2018 2017
roflHiiiHa Taxca -  BO#a h KanaimsauHa 3 ,764 4 ,0 50
PeMOHTH h nofljpBJKKa Ha KOHHecnoHHaTa HH(J)pacTpyKTypa 4 ,380 4 ,958
3acTpaxoBKH 1,331 1,219
HaeMH 1,143 1,152
OxpaHa 7,285 6 ,057
,Hpyrn pa3XOflH 3a bi.hihhh ycjiyra 10,710 9,711

28 ,613 2 7 ,14 7

Ifpyzu pasxodu 3a ObHiunu ycayzu emuoueam aiedmimepa3xodu:

B xwmdu Jieea 2018 2017

OiHHTaHe Ha BOflOMepn 1,716 1,677
Pl3B03BaHe Ha yiaiiKH 782 -
KypnepcKH ycjiyrH 356 341
ITenaTapcKH ycjiyrH 572 440
TexHHHecKH ycjiyrH 1,496 1,496
KoHcyjiTaHTCKH ycjiyra 538 1,033
Pa3xoAH 3a ac<f>ajiTHpaHe 401 449
Taxca KEBP 405 4 02
Pa3xoflH 3a o6e3napa3HTaBaHe 28 24
Pa3X0flH 33 KOMyHHKaHHH 400 235
I’oaHmHH T3KCH 3a CO<J)TyCpHH JIHHCH3H 823 759
CtSHpane Ha B3CMaHna 68 56
Pa3xoflH 3a HaeT TpaHcnopT 120 147
Pa3XOflH 3a BOflOHOCKH 204 154
Pa3Xoan 3a co4>TyepHa noftqpt>xcKa h HHTepHeT 592 556
Pa3xoflH 3a o6yneHHe 2 00 154
Pa3Xoan 3a o6xbh h ctoSmeHHH 353 132
Pa3XOflH 3a MeCTHH flaHUJH H T3KCH 102 129
Pa3xoflH 3a noHHCTBaHe Ha ckJjhc noMemeHHa h peaepBoapn 93 67
Pa3XOflH 3a T3KCH 39 33
flpyrH 1,422 1 ,427

10,710 9,711

HaMHCJieHHTe npe3 TeKymiw nepnofl pa3xo,aH 3a BB3HarpaxcfleHHa na Ha3HaneHHH o/prrop, 3a aH ra>KHMeHTH,
KacaeiHH (jiHHaHcona HH ôpMaipia 3a (j)HHaHCOBaTa 20 18  r., Bt3JiH3aT Ha 120 xhji. JieBa, B T.H. 3a 33KOHOB
He3aBHCHM <J)HHaHcoB oflHT b pa3Mep iia  60  xhji. JieBa.



9. Pa3X0AH 3a Bt.3iiarpavK/ieH(in Ha Haem JiHija

B xwindu Jieea Ben. 2018 2017

3annaTH h  Bt3Harpa»meHHA 22 ,076 20 ,053
IleHCHOHHH H 3flpaBHH OCHTypOBKH 3,551 3 ,152
COHHaAHH pa3XOflH 78 62
Pa3XOflH 3aqontAHHTeAHO neHCHOHHO ociirypABaHe
Pa3xorjH 3a TeKyiqH h  m h h3a craac no 3ani>jDKeHHH 3a o6e3meTeHHA

513 513

3a neHCHomipaHe 26 221 363
Pa3XOAH 3a Baynepn 1,635 1,492
CqeAKH c miamaHHA Ha 6a3aTa Ha aKUHH 280

28 ,354 25 ,635

Pa3XOflHTe 3a 3an;iaTH BKJiioHBaT HaHHcjieHHe aa HeHsnonsnanH nnaTeHH roflHuniH oniycK H  b pa3Mep 840 x h a . 
jieBa. (2017: 659  x hji. jieBa).

IleHCHOHHHTe h  3flpaBHH ocHrypoBKH BKJiroHBaT h  HaHHCJieHHe 3a conHajiHO h  3flpaBHO ocH rypanaH e B tp x y  
HeH3non3BaHH njiaTeHH rotnm iH H  oxnycKH b pa3Mep Ha 162 x hji. JieBa. (2017: 123 x h ji. JieBa).
CpeflHocnHCBHHHHT 6pofi Ha nepcoHana Ha .flpyacecTBoro e 1,178 HOBena (2017: 1,166 noncKa).

O nncaH M e n a  c/ic jik h tc  c n jia m a H im  Ha 6a3aT a Ha aKUHH
Tlpaea etpxy nocKbneanemo ua anupu (ypemdanu vpe3 tadaeane Ha uncmpyMeHmu na codcmeeHUH nanumaji)

O t  cenTeMBpH 2018  r .  Ha cjiyxcHTenirre Ha JJpyxcecTBOTO e upeqocTaBeHa bt>3mo>khoct 3a BKmoHBaHe b nporpaM a 
aaB aaia  npaBa B tp x y  nocKBiroaHeTO Ha aranniT e Ha KOMnaimaTa Mainca V eo lia  E n v iro n n em en t (<J>pannna).
Ha cjiyxcHTejiHTe Ha JlpyacecTBOTO ca npesocTaBeHH bb3MOxchocth 3a BKJiioHBane b jroe nporpaMH — „C nrypeH  
iu ian “ h  „KnacHiiecKH iuiaH“ .
npn ynacTHe b nporpaM aTa „C H iypeH  imm“ cjiyaaiTejiHTe HHBecTHpaT onpe^ejieH a cyMa, koato 6nBa yqBOABaHa 
3a CMeTKa Ha V eo lia  E nv iro n n em en t. ,0,oroBopemisi cp o x  Ha nporpaM aTa e 5 r .  C n eq  5 r .  cjiyvKHTeaH ic  nouynaBaT 
HOMHHajiHaTa cyMaTa, koato c a  HHBecTHpajni h cyMaTa koato V eo lia  E n v iro n n em en t e  HHBecTHpajia ot taxho HMe. 
B ttorrbjmeHHe, axo  qeHirre Ha aiotHHTe Ha V eo lia  E n v iron n em ent (<J>paiimix) ce  noBHmaT, cjiyHorrejiHTe nonynaBaT 
h CTOHHociTa Ha noBHnieHHeTO Ha iteHHTe Ha axunHTe. Ako iteHHTe Ha araoniT e Ha V eo lia  E nv ironnem ent ca  ce 
noHHJKHJiH cnyaarrejiH Te no jiynaB ar K aro MHHHMyM HHBecrapaHHTe ot tax h HHBecTHpanm e ot taxho HMe c y \in  
npetiocTaBeHH ot V eo lia  E nv iron nem ent.
IlpH  ynacTHe b nporpaM a „KjiacnHecKH nnaH “ cjiyaarreJiHTe HHBecmpaT b aK ujm  Ha V eo lia  E nv iro m en t (O p am n ia ) 
3a cboa CMeTKa. CpoKa Ha nporpaMaTa e  5 r. npn y q a c m e  b to3h  mraH cjiyacHrejiHTe Ha /IpyacecTBOTO noji3BaT 
20 %  OTcraiKa ot peiJiepeHTHaTa iieHa Ha aranim -e Ha V eo lia  E n v iro n nem ent. 1H IA  H3THvaT b KpaA Ha neTaTa 
roflHHa cn e^  q araT a  Ha omycKaHeTO. C yM ara Ha njiamaHeTo ce  o n pc jic jia  Ha 6a3aTa Ha yncAHACHHero Ha qenaT a 
Ha aratHA Ha V eo lia  E n v iro m en t M eayiy qaTaTa Ha om ycK aH e h  q aT ara  Ha o6paraoT O  H3KynyBaHe.
KoMnaHHATa MaftKa Veolia Environnement (̂ pairnHu) cJjaKiypnpa Ha p̂yacecTBOTO pa3xojHTe, kohto rpynara 
BeojiHA e noHecjia bt>b BptHKa c qBeTe nporpaMH, npeflocxaBeHH Ha cjiyxorrejiH Ha flpyacecTBOTO.

YnacTHATa b qBeTe nporpaMH He ca CBip3aHH c ycjiOBHA 3a craac kbm  jiaTaTa Ha BKJHOMBaTie b nporpaMaTa hah  
rpyztOB CTaiK cneq TOBa. CjiyacHTeAHTe He xp«6Ba q a  ca b H3i iHTaiejieH cpox kbm  qaraia Ha ynacTHeTO ch .
/iBeTe nporpaM H ca KjiacH^HHHpaHH ot /JpywecTBOTO KaTo nnainaH H a Ha 6a3aTa Ha aianiH , ypeayiaHH vpe3 
H3jaBaHe Ha HHCTpyMeHTH Ha coS ctbchha KaimTaji.
Kbm 31 qeKeMBpH 2018 r. o6ino HHBecTHpaHaTa cyMa ot cjiyaarreAHTe no qBere nporpaMH e b pa3Mep Ha 411 xha. 
JieBa h HHBecTHpaiiaTa ot Veolia Environnement cyMa no nporpaMa „CHrypeH naaH e b pa3Mep Ha 280 xha. acb3, 
Kara cyMaTa e (JiainypHpaHa ot Veolia Environnement Ha /IpyxcecTBOTO.



10. /Ipyrn paaxoflH 3a aeHHocTTa
B xujindu jieea Ben. 2018 2017

HaMajieHHe Ha MarepHajiHH 3anacn  a o  n e r a a  peajiH3HpyeMa 
CTOHHOCT /  (peaJIH3HpaHe) 15 (92) (156 )
EflHOKpaTHH aaHtHH 192 182
K omhchohho  Bt3HarpaacaeHHe 3a  CT,6npane Ha n.proBCKH BieMaHiia 1,382 1,245
IIpOBH3HH 3a TJI06h H HeyCTOHKH, HeTHO 826 38
Pa3xoaH 3a 6paK Ha MaTepnajiH 11 86
Pa3X0flH 3a 6pai< Ha HexeicymH aKTHBH 21 18
flp y ™ 3 ,527 2 ,030

5 ,867 3 ,443

11. OnnaHcoBH i ip H x o an  n paixoan, npn 3 H aT n  b  ircna iSii h 3ary6n
B xwmdu neea 2018 2017
JIhxbch  n p n x o a 31 24
E(f)eKTH ot  /wcKOHTHpaHe Ha rapaHHHH 7 3
ripHxoflH o t  BaiiyTHH onepaHHH, H erao - 22
(DimaHcoeu npuxodu 38 49

Pa3XoaH 3a  jih x b h  ho  ao ro B o p  3a  3aeM „ A ” (4 24 ) (645)
PaaxoflH 3a  jihxbh  n o  ao ro B o p  3a 3aeM „E ” (8 4 9 ) (3 ,757)
P a3x o an  3a aHXBH n o  ao ro B o p  3a 3aeM „B ” ( 1 2 1 1 ) -
Pa3XOaH JIHXBH n o  aOrOBOpH 3a (J)HHaHCOB JIH3HHr (48) (6 3 )
P a 3 x o an  3a jihxbh  n o  3aai>JMceHHJi 3a o6e3ineTeHH» 3a neHCHOHHpaHe (35) (28)
EtJieKT ot aHCKOHTHpaHe Ha rapaiiHHH (5) (61)
JIuxBeH pa3Xoa ot ancKOHrapaHe Ha TtproBCKO aaaBJUKCHHe cu iiacH O  
A oroB op 3a c n o ro a S a  Meacay Co^HHCKa B oaa h  CrojiHHHa O Sm nH a (15) (548)
flpyrH  <J)HHaHcoBH p a3 x o an (84) (58)
3 a ry 6 n  ot  xypcoBH pa3JiHKH, HeTHO ( 7 1 L -
0uHaucoeu pa3xodu (2 ,7 4 2 ) (5 ,160)

OHHaHCOBH pa3XOaH (HeTHO) (2 ,704) (5 ,111)



” Co4>HHCKa B o^a”  A JJ
EejieacKH kbm caMOcroaTejiHHH 4>HHaHC0B othct

12. Pa3xô H 3a

B xujindu jieea Eeji. 2018 2017
TeKym ;iant.K
KopnopaTHBeH uantK B tp x y  nenaji6aT a 3a TeKymara rouHHa (4 ,27 6) (3 ,299)

OTCpOneH U3HBK
B i.3HHKBaHe h  oOpaTHO npoxBjieHHc Ha BpeMeHHH pa3jnncH 20 483 (119)
0 6 iho pa3xou,H 3a  uaH tpH (3 ,79 3) (3 ,418)

CiOTBeraHTe flam.HHH nepHOflH Ha /IpyxcecTBOTO MoraT fla 6t,iiaT o6 c k t  Ha npoBepica o t  .uaH'bHHHTe opraHH ao 
H3THHaHeTO Ha 5 roflHHH o t  Kpaa Ha ro^HHaTa, b  kojito  e no aaaeH a .nemrapainiH huh  e cjieziBajio ua 6'b^e nouaaeHa 
ueKJiapaiiHa, Karo MoraT a& S tflaT  HajioxceHH flontjnniTejiH H  U3Ht>hhh 3am.JiaceHHa huh  tjio6 h  ci>o6pa3HO 
HHTepnpeTHpaHeTo Ha u sh b h h o t o  3aKOHOflaTejicTBo. Ha pbko bo u c t bo to  Ha flpyacecTBOTO He ca h3bccthh  

o6CTOHTeUCTBa, KOHTO OHXa MOTJIH fla UOBeUaT HO BT>3HHKBaHC Ha UOIlBjIHHTejIHH CBmeCTBeHH 3a^I>JmeHHa B T33H 
o6jiacT.
/laHB'ma peBH3H« no 3aKOHa 3a KopnoparaBiiOTO nouoxouHO o6jiaraHe oOxBamaina nepnoua no 31 h c k c m b p h

2012 h  aaHtHHa peBH3HH no 3aKOHa 3a u h h b k  Btpxy uoSaBeHaTa c t o h h o c t  ooxBamaipa nepnona no 31 aBrycT
2013 h ca npHKjHoneHH.

OfincHeHne Ha ecJtcKTHBHaTa naiibMHa ciaBK a
B xunndu neea

2018 2017

H cBajioa 3a nepiioxta 31 ,216 29.971
OOnjo pa3XOflH 3a nanBiiH 3,193_ 3 ,418
nenaji6a npe#H flan-bun 35 ,009 33 ,389
KopnopaTHBeH flam>K, 6a3HpaH Ha 3aKOHOB3Ta naHtuna CTaBKa 10% (3 ,50 1) 10% (3 ,339)
HenpH3HaTH pa3xouH 3a uaHBHHH penn 0.46% (162) 0 .16% (52)
IlpH3HaBaHe Ha HenpraHaTH npenn (oTiracBaHe Ha npK3H3TH 
npefln) HaMaiiaeMH BpeMeHHH pa3UHKH

0 .3 7% (130) 0 .08% (27)

HeTHo uantneH (pa3xoa)/npnxofl 10.83% (3 ,7 9 3 ) 10.24% (3 ,418)



CaMocmomneJieH (pummcoe omnem 
3a eodunuma, nputuimneama Ha 31 deneMepu 2018

13. H m o t h , MauiHHH, ctoptvKeHHH h  oSopynBaHe

B xuimdu neea 3eMH h CBOpBHCeHHfl, T paH cnopTH H Iloflo6peiiH H A k t h b h  b O 6 m o
c r p a a n MaOIHHH H cp e a c T e a Ha HaeTH n p o p e c  Ha

o S o p y aB an e aKTHBH H3rpaiKZia-
He

Omvemna cmouuocm

EajiaHC r i m  1 sH yapn  20 17  r . 710 29 ,666 14,945 1,185 _ 46 ,506
ITpmHo6HTH aKTHBH - - - - 5,603 5 ,603
OTHHCaHH aKTHBH (244) (858) - - ( U 0 2 )
TpaHc<j)epH - 4,543 764 2 96 (5 ,603) -

EajiaHC k i.m  31 aei<eMBpH 20 17  r . 710 33,965 14,851 1,481 - 51 ,007

EajiaHC kbm  1 smyapH 2018  r . 710 33,965 14,851 1,481 51 ,007
ripHfloGHTH aKTHBH - - - - 5 ,986 5 ,986
OxnHCaHH aKTHBH - (6 55 ) (783) (1 ,438)
TpaHctjiepn - 3 ,098 2 ,4 16 4 7 2 (5 ,986) -
EanaH c kbm  31 fleKeMBpn 20 18  r . 710 36 ,408 16,484 1,953 - 55,555

AMOpmmaUtUa

AMopTH3axma kbm  1 HHvapn 201 7r. (195 ) (19 ,2 57 ) (8 ,93 2) (1 ,06 2) _ (29 ,446 )
AMOpTH3aqHa 3a TOflHHaTa (22) (2 ,458) (1 ,35 7) (33) - (3 ,8 7 0 )
O lHHCaHH aKTHBH - 229 851 - - 1,080
EajiaHC KbM 31 jieKeMBpn 20 17  r . (217 ) (2 1 ,486 ) (9 ,43 8) (1 ,09 5) - (32 .236 )

AMopTraaiBW kbm  1 smyapH 2018r. (2 1 7 ) (2 1 ,486 ) (9 ,43 8) (1 ,09 5) (32 ,236 )
AMopTHsaiiHK 3a ro^HHaTa (20) (2 ,78 2) (1 ,48 3) (79) - (4 ,364)
O m ucanH  aici’HBH - 4 4 4 772 - 1,216
EajiaHC k i>m  31 aeKeMBpn 2018  r . (23 7 ) (23 ,8 24 ) (10 ,1 49 ) (1 ,17 4) - (35 ,384)

Eajiaucoea cmounocm

Kbm 1 anyapH  20 17  r . 515 10,409 6,013 123 _ 17,060
Kb m  31 jjeKeMBpn 20 17  r . 493 12,479 5,413 386 - 18,771

K b m  1 aH yapn 20 18  r . 493 12,479 5 ,413 386 18,771
Kb m  31 jieKeMBpn 20 18  r . 473 12,584 6 ,335 779 - 20,171



13. H m o t h , MauiHHH, ctopb>KeHiin h  oSopy/iB aH e (npo/ibJiaceH H e)

IIpHaoSHTH aKTHBH

HaH-3HaHHMHTe HOBonpHflo6HTH MaTepHaiiHH aKTHBH npe3 20 18  roflHHa 
r .:  5 ,307  xhji. JieBa.) h c a  npejjcTaBeHH no-flojiy:

c a  Ha ctohhoct 5 ,514  xhji. JieBa (2017

B xwmdu jieea 20 18 2017

K o-reH epaTop 1,502 374
TpaHcnopTHH c p e a c ra a  h MexaHHaamia 2 ,4 38 2 ,036
JIa6opaTopH o o6opyflBaHe 4 02 702
KoMraoTbpHo o6opyjiBaHe 516 1,017
C hctcm h  3a BH^eoHaSjiiozieHHe 62 196
M ofly jraa  c-Ma 3a yKpenBaHe Ha h3Koiih “ 28
npcHOCHM ra3  aHaJiH3aTop - 66
npoijjecHOHajieH KOMnjieKT-TH A rc  F la 5 -

KaM epa TejiecKoiiHHHa 18
C-Ma 3a nofl3eMHa KOMyHHKamui 80
/lH3ejioB arperaT  h noM nn 19 13
C rjio6aeM a nocTpoinca EaTajioBa Bo^cHHqa 36 65
npo<j)ecHOHaJiHH nepajiHH 48 -
C -m h  3a 3aBapananc, -brjiouiJiaH(J)H 23 5
JIhhhh npegna3HH cpeflCTBa “ 39
Y pe^H  3a reofle3HHHH H3MepBaHHa h onpe^ejiaH e Ha 
MecTonoj70JKenne h oncpHBaHe Ha xenone 36 234

K oM npecop c KOHTeHHep - 44

KHCJiopo^HH cnacHTejiH O X Y - 14
Tejie4)OHHa neHTpajia A A STR A A X S - 2
/Ip y ro  ooopyjiBaFie 329 472

5 ,514 5,307

Atcmueu, lanoMcenu Kamo o6e3neHenue

n o  ooe3neHeH 6aHK0B 3aeM „B“ ot KoncopiniyM  Mexyiy C ocneT e TKeHepaa EKcnpec6aHK A/l (EKcnpecoaHK) h 

OSeflHHeHa EbJirapcKa Sam oa A ,11 (OEE), /IpyxcecTBoro e aanojKHJio bch h kh  cbo h  H acroam H  h  EtfleipH 
nc rcKymH MaTepnajiHH aKTHBH Ha# 10 x h ji. JieBa.
Aumueu, 3aji03iceHu Kamo o6e3neaetiue no dozoeopu 3a (punaucoe jiu3uhz

A kthbhtc npHflo6HTH npH ycaoBHe Ha <j)HHaHCOB J1H3HHT, cjiyacaT 3a o6e3neHeHHe no jiH3HHroBHre floroBopn. 
EajiaHCOBaTa ctohhoct kbm 31 fleKeMBpn 2018 r. Ha aKTHBH npnnooHTH no floroBopn 3a (jwHaHCOB jih3hht, 
kohto He ca H3nnaTeHH e 3,691 xhh.jib.



” Co<JinficKa Boaa”  A/I, CuMocmonmeneH tpimancoe omuem
B ejieacK H  kbm  caMOCTOHTejiHHH 4>HHaHC0B ox'ie r 3a  zodm am a, nputunoneama Ha 31 deneMepu 2018

14. HeMaTepHajiHB u k t h b h  h  b k t h b h  no aoroiiopH c k jih c h t h

B xwixdu jieea

P a ix o a n  3a 
pa3BHTHe CoiJjTyep KoniieCHOHHO

npaBO

A k t h b h  n o  
a o ro B o p n  c 

KjineHTH — 
K onnecnoH H o 

npaBO

A k t h b h  b  
n p o n e c  Ha

H 3rpa/K aaH e O 6 m o

- a p y r n
OmvemHa cmouHocm

BajiaHC kbm  1 HHyapn 2017 21,041 20 ,085 4 57 ,0 6 0 13,202 30 511,388
HpH/lo6HTH aKTHBH - - - 3 9 ,26 9 411 39,710
OTIIHCaHH aKTHBH - - - - - -
TpaHc4>epH - 411 30,611 (30 ,6 11 ) (411) -

BajiaHC kbm  31 aeneMBpH 2017 21,041 2 0 ,4 9 6 487,671 2 1 ,8 6 0 30 551,098

BajiaHC kbm  1 AHyapw 2018 21.041 2 0 ,4 9 6 487,671 2 1 ,8 6 0 30 551,098
IlpHflo6HTH aKTHBH - - - 38 ,908 700 39,608
OTOHCaHH aKTHBH - - - - - -
TpaHctJjepn - 700 36 875 (3 6 ,875 ) (7 00 ) -
BajiaHC kbm  31 /leKewBpH 2018 21,041 2 1 ,1 9 6 524,546 23 ,893 30 590,705

AMopmu3aifUH

BajiaHC kbm  1 aHyapH 2017 (21 ,037 ) (1 5 ,3 0 3 ) (1 86 .371 ) _ _ (222 ,711)
AMOpTH3aiiHa 3a rojiHHaTa - (6 67 ) (32 ,3 10 ) - (32 ,977 )
OTHKCaHH aKTHBH - - -
BanaHC kbm  31 j^ckcm bph  2017 (2 1 ,0 37 ) (15 ,9 70 ) (2 18 ,681 ) - - (255 ,688)

BanaHC kbm  1 jm y ap n  2018 (21 ,037 ) (15 ,9 70 ) (2 18 ,681 ) (255 ,688)
AMopTH3aqHa 3a roannaT a - (6 99 ) (36 ,6 78 ) - (37 ,377)
OmHCaHH aKTHBH - -

BajiaHC kbm  31 aeKeMBpH 2018 (21 ,037 ) (1 6 ,6 6 9 ) (2 55 ,359 ) - - (293 ,065)

Eanancoea cmouuocm
K b m  1 HHyapn 2017 4 4,781 2 70 ,6 9 0 13,202 _ 288,677
K b m  31 aei<eMBpH 2017 4 4 ,526 2 68 ,990 21 ,860 30 295 ,410

K bm  1 aH yapn  2018 4 4 .5 26 2 68 ,990 2 1 .86 0 30 295,410
K b m  31 aeKeMBpH 2018 4 4 ,5 26 2 69 ,187 23,893 30 297,640



14. HeMaTepHajiHH 3 k t h b h  h  aKTiieii no aoroaopn c k jih c h t h  (npô bJixeHne) 
ITpHao6nTH aKTHBIl

HaH-3HaHHMHre HOBonpHaoSHTH HereKyipH HCMaTepwajiHH aKTHBH npe3 2018 roaHHa ca CBT>p3aHH C
yBejimieHHe Ha CTOHHOCTra Ha HeMaTepnaaeH aicraB „KoHpecHOHHo npaBo” 
neBa (2017 r.: 30,611 xmi.jieBa). OcHOBHHTe KOMnoHemH ca:

h ca b pa3Mep Ha 36,875 xna.

B xwmdu Jieea 2018 2017
BoaonpoBoaHa Mpexca h  crpaaHH OTKaoHemia 14,202 14,478
nC O B KySpaTOBO 1,797 2,075
KaHanH3apHOHHa Mpexca h crpaaHH OTKaoHeHHH 13,441 6,939
XnapaHTHh KpaHOBe 2,135 2,361
BoaoMepn 3,267 2,239
noaoSpeHHH Ha HaeTH aKTHBH 2,003 2,413
nOMneHH CTaHpHH 30 106

Anmueu no dozoeopu c miuenmu -  KOHi\ecuoHHO npaeo

36,875 30,611

AicrHBHTe no aoroBopn c kjihchth -  KOHpecHOHHO npaBo, kohto ca CBi>p3aHH c HeTeicyip HeMaTepnaaeH
aKTHB „KoHpecHOHHo npaBo” ca b  pa3Mep Ha 23,893 xnameBa (2017: 21,861 XHa.aeBa). Ot 
3HanHMa ctohhoct ca npeacTaBeHHTe no-aojiy.

thx c Han-

B xujmdu jieea 2018 2017
Btoph CTan or yicpenBane creHaTa Ha H30BHp Bean HcKtp 1,015 1,015
IlpeHHCTBaTeaHa crampra 3a OTnaatHHH Boan OO '-/i 546
H3rpaacaane Ha BoaonpoBoan, Ha Moaen Ha BoaonpoBoaHaTa Mpeaca h  

Ha DMA 30h h  3a HaMansmaHe Ha HeoTHeTeHHTe BoaHH KOJiHaecTBa 7,958 7,445

XaopaTOpHH CTaHpHH - 3
H3rpa>KaaHe Ha KaHaan h  Ha Moaea Ha KaHaaH3apHOHHaTa Mpeaca 7,542 7,950
IlpeHHCTBaTejIHH CTaHpHH 3a HHTeHHH Boan 3,542 2,426
/(oBeacaamn c'bop'i.aceHHa 367 386
Pexa6HjiHTaiiHH Ha pe3epBoapn, noMneHH CTaHipm, caHHTapHo- 
OXpaHHTeJIHH 30HH

2,594 2,045

IIpoaKTHBHa noaMKHa Ha CK, IIX, CBO 23 45
23,893 21,861

OueuKa » a  ffb3cmaHoeuMama cmounocm

Ilpe3 MapT 2018 r. Seme noanncaHO TpeTO .qoirbJiHHTCJiHO cnopa3yMCHHC k b m  floroBopa 3a KOHpecHH etc 
CTOJIHHHa OSmHHa. EflHO OT OCHOBHHTe H3MeHeHHH BBBeaeHH C nOflllHCaHOTO flOni.JIHHTejIHO 
cnopa3yMeHHero e, He aoroBopeHaTa HopMa Ha BB3Bpi>maeMOCT Ha coS ctbchhh  Kanirraji ot 17% He cjiezma a  a 
Stfle nosene 3amirreHa ot MexaHH3Ma Ha neHOBo orpaHHHeHne ctraacHO KoHpecHOHHHa aoroBop, T.e. b  
cjiynaft Ha oaoSpemie ot CTpaHa Ha PerynaTopa Ha no-HHCKa nopMa Ha Bt3Bpi>maeMocT, HHMa aa e Haanpe 
peHOBO orpaHHHCHHe no CMHCtaa Ha na. 22.7 o t  KoHpecHOHHHH aoroBop. C bo tb c t h o , 3a nejnrre Ha 
(jjopMHpaHe Ha pernne Ha B  h  K ycjiyrHTe, npeaocTaBHHH ot .HpyacecTBOTO o t  2022 r. me ce npnaara HopMaTa 
Ha BB3BpBmaeMOCT, onpeaeaeHa o t  KEBP 6e3 pe(|)epHpaHe kt>m  aoroBopeHHTe ycjioBim b  KoHpecHOHHHJi 
aoroBop. HopMaTa Ha BB3Bpi>maeMOcr Ha coScTBemw Kanmaa e noKa3areji, kohto  ce H3noa3Ba npn 
onpeaeaaHe Ha cpeaHO npeTeraenaTa peHa Ha Kanirrana, kohto BenHHHna ot cboh  CTpaHa ce npnnara ot 
PeiyaaTOpa npH oppeaejume Ha peHHTe Ha B  h  K ycnyrHTe, npepocTaBSHH o t  flpyacecTBOTO. IIoKa3aTena 
cpeaHO npeTeraeHa peHa Ha KaimTana ce npHnara kt>m  peryjiaTopHaTa ctohhoct Ha aKTHBirre H3rpaaeHH ot 
.HpyacecTBOTO (nySjiHHHa h  aacnia coS ctbch o ct)  h  HMa CBipecTBeHa TexcecT npH onpeaejume Ha ctohhocthtc 
Ha peHHTe Ha B  h  K ycnyrHTe, OKa3BaHH ot flpyacecTBOTO.



14. HeM aTepHaJiHH u k t h b ii  h  aKTHBH n o  p o ro B o p n  c KJineHTH (npoptJiaceH H e)

B  peaynTai Ha noconenoTo no-rope ponbPHHTepHO cnopa3yMeHne kbm  KomiecHOHima poroBop, 
pi>K0B0flCTB0T0 e H3B'bpmHJio aHajiH3 3a onpepeaaHe Ha Bt3CTaH0BH\iaTa ctohhoct  Ha pi>proTpaHHHTe 
MaTepHamH h  HeMaTepHajiHH 3kthbh  Ha flpy>KecTBOxo kt>m  31 peKeMBpn 20 18  r., cunacuo H3HCKBanjiHTa Ha 
M C C  36 „06e3peH K a Ha aKTHBH”. HeMaTepHajiHHTe aKTHBH Ha .HpyxecTBoro, iiafi-rojiaMaTa nacT ot  kohto e 
„KoHpecHOHHo npaBo“, Kaicro h  MaTepHaPHHTe aKTHBH, npurreacaBaHH ot  flpyacecTBOTO, ce rpcTHpaT KaTo 
epra epHHHpa, reHcpHpama napHHHH noToun ( E l l i l l )  3a aeinrre Ha TecTa 3a o6e3i(eHKa. BT.3craHOBH.MaTa 
ctohhoct Ha Ta3H E l 1111 e 6a3Hpana Ha cnpaBeppHBa ctohhoct, HaMajieHa c pa3xopn 3a npopaxc6a, opeHeHH 
npe3 /(HCKOHTHpane Ha napHHHH noTOUH. OpeHKaTa Ha cnpaBepPHBara ctohhoct e KaTeropH3Hpa KaTo raraBa 
ot  H hbo 3 Ha 6a3aTa Ha EXopaipHTe p p h h h  H3noji3BaHH b TexHHKaTa 3a operaca.

H3roTBeHHXT o t  P bkobopctboto  TecT 3a o6e3peHKa BKjnoHBa napHHHH noTopn cpep paHBHHO oSjiaraHe 3a 
nepnop ot 7  ropHHH (po H3THHaHe Ha poroBopemui cpOK Ha KoHpecHOHHHa poroBop npe3 oktom bph  2025 r.). 
PlsKOBOpCTBOTO CHHT3, He H3IIOJI3BaHeTO B MOpepa Ha pOTOBOpeHM CpOK Ha KOHpeCHOHHHa poroBop e 
o6ocHOBaHO, 3aipoTo kt>m  MOMeHTa He M03KC pa 6bpe apryMeHTHpaHo noTeupnapHo ypuoKaBaHe n a  cpOKa Ha 
poroBopa 3a  KOHpecHa etc C to ph h h 3 oftuiHHa, KaKBara npaBHa b i ,3mo>khoct npHHpnnHo cwpecTByBa.

Ha 6a3a Ha H3BtpmeH aHanH3 Pm cobopctboto chht3, n e  noK asarepH r „ITpopa>KHH peHH Ha ycjiyi’H, cBip3aHH 
c  pocTaBAHe, oxBexcpaHe h  npenncTBaHe Ha Bopa“ e  c  H an-ropaM o BPHHHHe BT>pxy o n pepep jm e Ha 
BB3CTaH0BHMaTa ctohhoct Ha E l  l  111. O t  cbop crpaH a npopaxcHHTe peHH ce  bphhjit  Ha&-3HaHHTePHo ot 
HOpMaTa Ha BT>3BpamaeMocT Ha coScxneHHa KanHTan, H3noP3BaHa o r  K E B P  n p n  onpepePH H ero Ha 
npHPOPCHMHTC 3a  ^pyacecTBOTO peHH Ha y c p y rm e .
K t,m  Kpas Ha 2 0 18  r ., Ha 6asa Ha HsroTBeHHP ot P bkobopctboto  recT 3a  o6e3peHKa, HBMa nH/iwKaiinu 
SapaHcoBaTa ctohhoct Ha E l 1111 pa e no-BHCOKa ot opeHeHaTa Bi>3CTaHOBHMaTa ctohhoct, kocto pa poBepe 
po HeoOxopHMoerra ot  HaHHCPHBaiie Ha o6e3peHKa kbm  31 peKeMBpn 2 0 1 8  r .
OcHOBHHTe ponycKaHHP, H3noP3BaHH n p u  onpepePHHe Ha cnpaBepPHBaTa ctohhoct, HaMapeHa c  pa3xopn  3a 
npopa>Koa, ca  KaKTO cpepBa:
— HopMa Ha BT>3BpaipaeMocT Ha co6cTBeHHa KanHTap, H3noP3BaHa 3a H3HHCPeHHe Ha cpepHO npeTer.TCHa 

ctohhoct Ha KanHTapa, kobto e npHnoacHMa kt.m  perynaxopHaTa ctohhoct Ha pT>proxpaHHHTe aKTHBH 
Ha flpyacecTBOTo -  17%  3a nepnopa 2 0 19  -  2021 h  9 .9 4%  3a nepnopa 2 0 22  -  20 25  r.

—  C kohtob PHXBeH npopeHT cp ep  pam.HHO oOparaHe - 6 .9% .
—  IBiaHHpaHH HHBecTHpHH h  onepaTHBHH pa3 x op n  c tra a c H o  opoOpcH ot K E B P  6H3Hec npaH  3a n ep n op a  

2017-2021  h  pBProcpoHHHa 6n3Hec npaH Ha /(pyacecTBOTo.
PtKOBopcTBOTo CHma, ne ca Hapnpe cBtpecTBeHH HecHrypHocTH CBi>p3aHH c S tp e ip e ro , HaH-Bene no 
OTHomeHHe Ha HopMaTa Ha Bi3Bp-BipaeMOCT Ha coSctbchhb Kamrap, kohto K E B P  nje onpepepn cpep 2021 r. 
B chhkh Te3H (JiaKTopn h  B3aHMopeHCTBHeTO Meacpy Tax MoraT 3HaHHTenHO pa noBPHHHT Ha Otpeipirre 
pe3ypTaTH Ha /ZpyacecTBOTO, kakto b  nonoaorrepHa, TaKa h  b oipniiaTePHa nocoKa.

15. M aT epnaP H H  ja n a c H

B xwmdu neea

Pe3epBHH HaCTH H KOHCyMaTHBH
2018 2017

2 ,1 89 1,990
2 ,189 1,990

Kbm 31 peKeMBpn 2 0 18  r .  nopopenKaxa Ha MaTepHaPHHTe 3anacn po HeTHara peapHsnpyeMa ctohhoct e b 
pa3Mep Ha 1,215 x h p . p b . (2017: 1 ,307 x h p . p b .). npe3 20 18  r . o6parHOTO npoaBPeHHe Ha o6e3ueHKaTa Ha 
MaTepHaPHHTe 3anacn e Ha ctohhoct 92  x h p . p b . h  e BKPioHeHa b  ,,/lpyra pa3xop.H 3a peHHOCTra“.



16. T b p ro sc K H  h  a p y r a  B3eMaHHH

B xwvidu neea Eeji. 2018 20171
TtproBCKH h npyrH  B3eMaHiia 59 ,982 100,160
06e3HCHKa Ha B3eM3Hna (3 4 ,8 04 ) (64 ,827)
O o m o  TtproBCKH B3eMaHHa 24 25 ,178 35,333

/Ip y rn  B3eMaHHa h  npefliuiamaHHH 1,275 1,647
1,275 1,647

O 6m o TbproBCKH h  a p y r a  BscMaHira 26 ,453 36 ,980
e  m.H. Hem eKyiqu 1,025 237
e  m. h. . m eK yuju (ce-bp3anu u m pem u Jiu tfa) 25 ,428 36,743

IIpe3 20 18  roflHHa ca oxiracaHH o6e3peHeHH TbproBCKH B3CMaHna b pa3Mep Ha 1,928 x hji. jtb. (2017: 19,796 x h ji. 
JIB.)
B3eMOHuti, 3cuioDKeHu K am o o6e3neuenmi:

Ilo o6e3neneH  6aincoB 3aeM „B“, nojiyneH  ot KOHCopunyM Meacay EK cnpecSarac h OEE, flpyacecTBOTO e 
3aJI03KHJI0 BCHHKH CBOH npHXOflH OT HpOflaacOH, IIJiaTHMH B 6T.fleme, n o  KOBTO H fla e  CMCTKa B MeCTHa BanyTa, 
TbproBCKH B3eMaHna ot o 6 m  xapaicrep , cp e in y  kohto H j a e  cT pana h  B3eMaHHs ot  3acTpaxoBKn, CBtpsaHH, c
Koero h na e BseMane no CMenca._____

EKcno3HiinaTa Ha /(pyacecTBOTO cnpsriwo pncKOBeTe ot iipoMXHa Ha JiHXBeiiHTe nponeHTH h anajnra Ha 
HyBCTBHTejiHOCTTa Ha cjjHHaHCOBHTe aKTHBH h nacHBH ca  onoBecTeHH b Oejieaoca 24 &uhuhco6u UHcmpyrnenmu.

Hpyzu eieMUHUH u npedwiamauun:

B xwmdu neea 2018 2017

3acrpaxoBKH 840 907
J[nqeH3HH 65 68
A6oHaMeHT 42 365
npeaocTaBeH aBaHc 3a /(MA 29 253
Tlpy™ 299 54

1,275 1,647



17. Ilapn h napHHHii cKBHBjuietiTH
B xwmdu Jieea Eeji. 2018 2017

IlapHHHH cpeflCTBa b Kaca 84 73
b  M ecraa  B anyra 69 54
b  Hya<#a BaayTa 15 19

IlapHHHH cpeflCTBa no 6aHKOBH cmctkh 24 34,955 25,589
b  M ecraa  B anyra 34,941 25,353
b  nyatfla B anyra 14 236

IlapH  h  napHHHH eKBHBajieHTH b o m e  ra  3a napHHHHa hotok 24 35,039 25,662

UapuHH u HajiuHHocmu no OanKoeu cMemnu, ianoM cenu Kam o o6e3n even u a:

n o  o6e3neHCH 6aHKOB 3aeM „B “ , noJiyneH o r  kohcopuhvm m okjv  EKcnpecSaitK  h OEE, /^pyacecTBOTO e 3ajio»CHJio 
H3J1 HHHOCTHTe n o  BCHHKH CBOH SaHKOBH CMCTKH.

EKcno3HpHHTa Ha ^pyacecTBOTo cnpaiwo pHCKOBeTe ot npoMUHa Ha jiHXBeHHTe npoueHTH h aHaJiH3 Ha 
HyBCTBHTCJIHOCTTa Ha (j)HHaHCOBHTC 3KTHBH H naCHBH Ca OnOBeCTeHH B SejieHCKa 24 „<t>HHaHCOBH HHCTpyMeHTH“ .

18. AKHHOHepen KanHTaji h  peiepBn

B xwmdu amfuu OShkhobchh bkhhh

2018 2017

M3nancHH ktm 1 nHyapn
H3flan;eHH ktm 31 fleKeMBpn -  Ham>jiHO jonnaTeHM

_  _  8,884 
8,884

8.884
8.884

K t m  31 flcKeMBpw 2018  ro^HHa aKimoHepmnn KanHTaji BKjnoHBa 8 ,884 ,435  o6hkhobchh noHMeiiHH aKHHH (2017  
ro^HHa: 8 ,884 ,435). B chhkh aKHHH ca  c  HOMHHaji ot 1 jieB. K t m  31 fleKeMBpn 20 18  ro a m ra  aKUHOHepn b Karorrana 
Ha ^pyacecTBOTo ca:
•  Beonna Bona (C ofjnw ) E.B. -  6 ,8 50 ,0 00  oShkhobchh noHMeHHH aKHHH (7 7 .1% );
•  Bo;(ocHa6/inBaHe h KaHajiH3aipw A fl - 2 ,034 ,4 35  o6hkhobchh noHMeHHH aKHHH (22 .9% ).
KpaHHaxa KOMnaHHa co6ctbchhk e Beojina EHBHpoHMaH, OpaHHHa.
Ct>c 3ajio3KHo jHKHpo ot 14 Mail 2018 r. b noma Ha 6amca no o6e3neHeH 6aHKOB 3aeM „B“ c KOHcopunyM 
EKcnpec6amc h OEE Afl ca 3ano5KeHH 6,850,000 o6hkhobchh noHMeHHH aKHHH, kocto e erracaHO b KHHraTa Ha 
HOHMeHHHTe aKHHOHCpH, Ha OCHOBaHHC flOTOBOp 3a 3aJ10T Ha aKHHH.
IlpHTeacaTejiHTe Ha o6hkhobchh aKHHH HMaT npaBO Ha hhbhhcht h m  xnacyBaT c ê HH raac 3a bchkh aKHHH, kohto 
npHTeacaBaT, Ha o6mHTe ci>6paHHH Ha )lpy>KecTBOTO. B chhkh aKHHH ca paBHonocTaBCHH n o  OTHouieHHe Ha 
OCTaTfcHHHTe aKTHBH Ha /IpyHCeCTBOTO.

3aKonoeu pesepeu

3aKOHOBH pe3epBH ca (}>OpMHpaHH B1.3 OCHOBa Ha H3HCKB3HeTO Ha TtprOBCKHa 33KOH 3a IipeXBT.pjI5Hie Ha 1/10 OT 
HexHaTa nenanSa b Pe3epBH Hail-MajiKO flo HocinraHe Ha 1/10 hjih noBcne ot perHcrpwpaHHaT Kainrraji Ha 
TIpyacecTBOTO.



CaMoemonmenen tpuHUHCoe omuetn 
3a zodunama, nputanoneama Ha 31 deKejuepu 2018

19. 3aeiun h KpcaiiTii
Ta3H oeue>KKa aaB a nH<j)opMaura 3a aoroBopHHTe ycaoB ira Ha hhxbohochhtc 3aeMH Ha flpyacecTBOTO, kohto ce 
OTHHTaT n o  aMopTH3wpaHa ctohhoct. 3 a  n onene Hii(J»opMaHna 3a eKcno3HnH«Ta Ha flpyacecTBOTO ki>m hhxbch, 
BajiyTeH h jiHKBRaeH phck, bh>k Seaeaoca 24  @ uHcm coeu UHcmpyMenmu.

B xujwdu neea 
HeTeicyiHH nacHBii

2018 2017

HoMHHaaHa ctohhoct Ha 3aeMHTe 48,592 18,139
AMOpTH3ai(H5I (286) (107)

AMOpTH3HpaHa CTOHHOCT Ha 3aeMHTe 48,306 18,032

3aataaceHHa no cj)HHaHCOB jih3hht 1,529 1,505

TeKymn nacHBH
49,835 19,537

HoMHiiaaHa ctohhoct Ha 3aeMHTe 24,864 80,181
AMOpTH3aUHH (311) 338

AMopTH3HpaHa ctohhoct Ha 3aeMa 24,553 80,519

3aaT.aaceHHa no (jamaHCOB jih3hht 1,093 783
25,646 81,302

06ino 3aeMH h KpeanrH 75,481 100,839

Ctr/iacHO floroBop 3a 3aeM „B“ c KOHCopnnyM EKcnpec6aHK h  OEB, flpyacecTBOTO HMa saataaceHne fla rroaatpaca 
Koe(J>HHHeHT 3a cbOTHonieHne 3a oScjiyacBaHe Ha 3aeMa ot noHe 1.5:1 ao Kpaa Ha 2019 r. h 1.2:1 ao Kpaa Ha aoroBopa 3a 
3aeM npe3 2022 r. Ctmo Taica h KoccjjniiHeHT 3a cLOTHomeHHeTO Meamy 6ajiaHcoBaTa ctohhoct Ha coS ctbchhht My * 
KanHTaji, (H3HHcaeH Kara c6op ot perncTpHpaH KanHTaji, [iepa3npeaejreHa neaaaSa h  <j)OHa „Pe3epBcn”) h SaaaHCOBaTa 
ctohhoct Ha aKTHBHre fla 6 tae  no-roaaMO ot 0.5 (Hyjia ipuio h  neT). KoecffflHHem-bT 3a cbothohichhcto 3a oOcayacBaHe 
Ha 3aeMa caeaBa aa  noKa3Ba, ne 3a nepnoaa Ha H3hhcjichwc (npraciionBam Ha 30 iohh h 31 aeKeMBpn) c&OTHOineHHeTO 
Ha CBo6oaHHTe napHHHH cpeacTBa 3a H3MHHajma 12 MecencH nepnoa, OTHeceHH kbm 3aa'BJi3KeHHHTa 3a naamaHe Ha jihxbh 
h  raaBHHHH atnaoiMH npes c i.hjhm nepHoa ca noHe 1.5:1 ao Kpaa Ha 2019 r. h 1.2:1 ao Kpaa Ha aoroBopa 3a 3aeM npe3 
2022 r. ITo CHJiaTa Ha aoroBopa 3a aaeM H3HHcaaB3HeTo Ha roaHinHOTO ctotiiohichhc 3a oOcayacnaHe Ha 3aeMa ce 
H3BBpuiBa ot oaiiKaTa c noMomTa na pa3pa6oTeH Moaea Ha 6a3a Ha HaaHHHHTe kbm aaTaTa Ha H3TOTBaHe aencTBHTeaHH h 

nporH03HH ctohhocth. CtraacHO BT*TpeniHHTe H3HHcaeHHa Ha flpyacecTBOTO Ha 6a3a acHCTBHTeaeH napuHen noTOK 3a 
2018 r. aeHCTBMTenHOTo roanmno cbOTHomeHHe 3a oScayatBaHe Ha 3aeMa e 2.43:1 B tophht Koe(j)HnHeHT 
(ctOTHomeHHeTo Meacay 6aaaHCOBaTa ctohhoct Ha co6ctbchhht Kanmaa h 6anaHCOBaTa ctohhoct Ha aKTHBHTe) e 0.83. 
flpyacecTBOTO HMa 3aai>aaceHHe aa  npeaocTaBa Ha KOHCopunyMa 3aBepeHHTe roanmHH otmcth 3a npeaxoaHaTa roaHHa b 
paMKHTe Ha 90 KaaeHaapHH ann ot nanaaoTO Ha leKymaTa roaHHa.

ycjioeun u nozacumejien tman
31 aeKeMBpn 2018 31 aeiceMBpH 2017

B xunndu neea BaayTa HoMHHaaeH T oaHHa Ha HoMHHaaHa EaaaHCOBa HoMHHaaHa EaaaHCOBa
anxBeH nponeHT naaeac CTOHHOCT CTOHHOCT CTOHHOCT CTOHHOCT

3aeM „A” EUR 1.35% nmoc 6
MeceneH 2018 - - 27,203 26,920
EURIBOR*

3aeM „E”, EUR 5.20%  naioc 6
IIoaHHHeH H MeceneH

2018 71,117 71,631
Heo6e3neHeH, EURIBOR
3aeM o t  CBtp3ano anne 
3aeM „B“ k b m EUR 1.35% naioc 3
KOHCOpHHyM MeceneH 2022 73,456 72,859 - -

EKcnpecSaHK h  OEE AH EURIBOR
3aara>iceHHa no 
<J)HHaHCOB aH3HHr

BGN
2,622 2,622 2,288 2,288

76,078 75,481 100,608 100,839


