
;..1-11.;,r1 !- |

. i L,i:r.i'jl, rt. ; l

lloscnexyrs KrM 0xHaHcoBrR orqer

1. flpe4ruer na geinocr

,,Eupnopr cbpB14cr43 - Stnrapun" EM uMa 3a ocHoBHa AelZHocr npuAo6uBaHe il ynpaBneHre Ha
yqacTfiF B 6bnrapcKt4 fi qyxAecTpaHHil ApyxecrBa, orAaBaHe noA HaeM Ha HeABrxilMr4 tA ABV>KvlMtA
Ber4u, KoHcynraHrcKr4 ycnyril, rbproBcKo npeAcraBilrencrBo n nocpeAHfiqecrBo, un$opuaqroHua
AefHocr, peKflaMHa geinocr, Bbrpe[lHa il BbHr.uHorbproBcKa 4eranocr, rpaHcnoprHa AetiHocr,
KoMt4cr4oHHa, cneAr4qr4oHHa, cKnaAoBa n nv3vt1roaa 4efrxocr, npeBo3H14 cAenKu, ynpaBneHue Ha
HeABilxtrM14 HMort4, cAenKil c rrHTeneKTyanua co6crBeHocr 14 BcsKaKBa 4pyra 4erauocr, nesa6panena
oT 3aKOHa.

.[pyxecreoro ilMa eAHocreneHHa cilcreMa Ha ynpaBneHre I Tp]4qneneH Cueer Ha AilpeKropilTe.

Ha27.09.201 9 r. e TP rru AB e enrcaHa npoMeHa B cbcraBa Ha cbBera Ha AilpeKroprre B cneAHuH
cbcraB: Xpucro To4opoa (llpegce4aren n TlsnrnHilreneH 4r,rperrop), Ilro6orunp t{axtpoe (vnen na
C!) r Sucrpa Maprnxoaa (9neH Ha C! r klgnunHrrenen 4r,rperrop)

fipyxecreoro ce npeAcraBnnBa I ynpaBnnBa or il3nbnH]4renH[re AupeKropn Srcrpa Mapnnxoaa r
Xprcro Togopos caMo 3aeAHo.

KpataHunr co6creeHrx Ha ,[pyxecreoro e Xrunrrltnopr A,Q, perrcrp14paHo e Co$ran, qt,lfiTo

14HcrpyMeHru Ha co6craeHilF Kanrran ce Korilpar xa Ernrapcxa $oHgoea 6opca CoSran.

2. Ocroea 3a [3rorBflHe xa SnxancoBl,tr orqer

OuHaHcoarsr orqer na r[pyxecrBoro e cbcraBeH B cborBercreue c Me4qyHapoAH]4re craHAaprr4 3a
Srrancoeo orL{rraHe (MCOO), paspa6oreHn r,t nyOnrryeanil or Cueera no MeXAyHapoAHr4
c\leroBoAHr4 craHAapril (CMCC) il npreril or Eeponeftcxran curos (EC).

OuHaHcoeilRr orqer e cbcraBeH a 6unrapcril neBa, Koero e QyHKqHoHanHara Baflyra Ha

fipyxecrsoro. Bcil,]xt4 cyM14 ca npe4craBeHI B xvnAAV fleBa ('000 fle.) (exnovrrenHo
cpaBH[renHara rnSopltaqr4e 3a 2018 r.), ocBeH aKo He e nocoqeHo Apyro.

<DilHaHcoersr orqer e cbcraBeH npr cna3BaHe Ha npuHr.l4na ua 4ericrBau.lo npeAnpL ATne.

Ktru garara Ha il3rorBnHe Ha Hacrosqun SrnancoB orqer pbKoBoAcrBoro e HanpaBrno npelleHKa
ua cnoco6Hocrra Ha .[pyxecrsoro Aa npoAbnxil cBoera geilHocr xaro 4ericreau.lo npeAnpv+rvle Ha
6asa Ha HanilqHara nn$opnaaqrfl 3a npeABilAr4Moro 6rAer.!e. Cneg usarplxeHrn nperneA Ha

4etinocrra Ha ,[pyxecreoro Ctserbr Ha ArpeKTopr4re oL{aKBa, ve flpyxecrBoro uMa AocrarbqHo
SrHaHcoar pecypct4, 3a Aa npogbnx[ onepar]4BHara cr gerluocr e 6nrgxo 6uAer.qe r npoAbnxaBa
Aa npuflara npt4Ht-lilna aa 4eilcreaqo npeAnprrnTr4e npr il3rorBnHero na $rHaHcoBt4F orqer.

3. flpomeur B cqeroBogHara nor]trrxa
3.1. Hoer crangaprlt, r3MeHeHrf, r,r pa3gcHeHlq KrM MCOO, Korro ca Bfle3nn e cttna or 1

Auyapn 2019 r.

lpyxecreoro e npilnoxrno cneAHilTe HoBr4 craHgapru, t43MeHeH[F il pa3ecHeHuq KrM MCOO,
paspa6orenu n ny6nuxyBaH[ or Cueera no MexAyHapoAHr4 cqeroBoAHr4 craHAapril, Kol4To ca
3aAbnxurenHn 3a npilnaraHe or roAilluHr4n neproA, 3anoqBalll na 1 nxyapv 2019 T., Ho HFMar
cbu.lecrBeH eQerr or nphnaraHero I4M Bbpxy $uxaHcoarF pe3ynrar n Qunancoaoro cbcroeHile Ha

Ipyxecraoro:
. MCOO 16 "IlilsilHr"
o MCOO 9 "Orxancoeu ilHcrpyMeHril (rsn,tenen) [lpegnnaqanrn c orpt4qarenHo

KOMneHCilpaHe
. MCC 28 "l4neecrtalltrta B acoqilttpaln npeAnpilel4n 14 cbBMecrHil npeAnpv+rvfl" (rasn,teneir) -

,!unrocpovuv yvacrne B acollrlfipaHil h cbBMecrHu npeAnpuFTr4F
o KPMCOO 23 ,,HecurypHocr orHocHo orqrraHero Ha AaHbK Bbpxy AoxoAa"
. l-oAuunr no4o6penrn sa MCOO 2015-2017
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3.2. Crangaprr, tt3MeHeHln h pa3ncHeHlr, KOHTO BCe Oqe He Ca BIe3Ilr,r B C]1na ]1 He Ge

npl{narar or no-paHHa Aara or ApyxecTBoTo

Ktn,t garara Ha oAo6peHile Ha ro3r4 $nHaHcoe orqer ca ny6nfiKyBaHil HoBr4 craHAapril, l43MeHeHilF t4

pa3ccHeHrn KbM cbulecrByBaulh Beqe craHAaprr, Ho He ca Bne3nv B anna nnv He ca nprerr or EC
3a SrHaHcoBara rogilHa, 3anoqBau.la Ha 1 sHyapil 2019 r., r He ca 6unn npunoxeHil or no-paHHa
Aara or flpyxecreoro. He ce oqaKBa re Aa ilMar cbllecrBeH e$ekr Bbpxy SuHaHcoeure orqeril Ha

flpyxecreoro. Puxoaogcreoro oqaKBa Bcu,.{Kr4 craHAapril 14 r43MeHeHLA Aa 6uAar npilerr B

cqeroBoAHara nonilTilKa ua flpyxecrBoro npe3 nbpBr4e neproA, 3anoqBau.l cneA Aarara Ha

Bnil3aHeTO r4M B CUna.

llporuenrre ca cBbp3aHu cbc cne4Hure craHAapril:

. MCC 1 n MCC 8 (rasuexen) - IeQraHrarlrn Ha cbulecrBeHocr, B cilna or 1 nuyapu 2020 r., npr4eril
or EC

. l43naenenrn na peQepeHLlr4r4Te xrrr,t KonqenryanHa paMKa sa SrnancoBo orqilTaHe e cuna or 1

flHyapil 2020 r, npilel4 or EC
. MCOO 3 (rsueHeH)- Onpe4eneHile 3a EilsHec B cfina or 1 nxyapu 2020 r., BCe ou-le He e npiler

or EC
. kl3uenenrc Ha MCOO I, MCC 39 r MCOO 7: PeSoprua na peQepexrHr4re nrxBeHu npoLleHrlt, B

cilna or 1 nnyapr 2020 r., Bce ou.le He e npilera or EC
. MCOO 14 ,,OrcpoveHil cMerKil npr4 perynilpaHr LleHu" B cilna or 1 nnyapu 2016 r., Bce oule He e

npr4er or EC
. MCOO 17 ,,3acrpaxoBarenHil AoroBopr4" B cuna or 1 nnyapra 2021 r., Bce oLue He e npuer or EC

4. Cveroeogxa norHTHKa

4.1. O6qx nonoxeHnn

Hatl-sxaqun,tnre cqeroBoAH14 nonurilKr4, npilnaraHu npil Lr3TorBHHero Ha ro3t4 14HAr4Br4AyaneH

Sruancoa orqer, ca npeAcraBeHI no-Aony.

OuHaHcogt4cr orqer e r,l3TorBeH nph cna3BaHe Ha npilHLltanrre 3a oLleHFBaHe Ha BcilqKr BilAoBe
aKTr1Bt4, nacilBt4, npr4xoAr4 il pa3xoAr4, cbrflacHo MCOO. Sagrre 3a oLleHKa ca onoBecrenn nogpo6iro
no-HararbK B cqeroBoAHara nonilTrKa KbM r4HAt4BVAyan+n+ Sunancoenfl orqer.

Cne4ea Aa ce or6enexu, qe npn [3rorBnHero Ha npeACTaBeHrR SrHaHcoa orqer ca [3non3BaH]4
cqeroBoAHt4 oLleHK[ r,t AonycKaHrn. Brnpexr qe re ca 6atnpatu na rnSopnaaLlufl, npeAocraBeHa Ha
pbKoBoACTBoro KbM Aarara Ha il3rorBeHe na SrxaHcoBr4e orqer, peanHfiTe pe3ynraril Morar Aa ce
pa3nIqaBaT oT HanpaBeHfiTe oqeHKil t4 AonycKaHrfl.

4.2. Ilpe4craanne na SrxaHcoBrR orqer

OilxaHcoerRT orqer e npeAcraBeH B cborBercrBile c MCC 1 ,,llpe.qcraanHe Ha Qrxaucoau orqeril"
(peersrpan 2007 r.).

lpyxecreoro npeAcraBc orqera ga neqan6aravnn sary6ara v ApynAA eceo6xsareH AoxoA B eAt4HeH
oTqeT.

B orqera 3a Qrnancoaoro cbcronHile ce npeAcraBflr ABa cpaBHurenHt4 nepro4a, Koraro
,!pyxecreoro nprnara cqeroBoAHa nonilTilKa perpocneKTilBHo, npeu3qilcnFBa perpocneKTilBHo
no3rqltta ele QrxaucoBt4n orl{e; ]4nil npeKflacu$raqrapa no3ilqr4r4 aua SrnancoBnq orqer r roBa ilMa
cbulecrBeH eQerr Bbpxy rn$opn,taqrFTa B orrrera aa QnnaxcoBoro cbcroeHile KbM Haqanoro Ha
npeAXoAH14F neproA.

4.3. l,lxeecrrqnx B acoqlrpaH[ npe4npnATnA

Acoquupanr ca re3fi npeAnp[Frr4n, Bbpxy xonro ,[pyxecrBoro e B cbcroeHre Aa oKa3Ba
3HaqilTeflHo BnilFHile, HO KOT4TO He Ca HUTO AbulepHr4 npeAnpuHTr4g, H[4TO CbBMeCTHO KOHrpOnHpaHil
npeAnpilFrl4n. klxeecrrqilt4re B acolll4ilpaHil npeAnprFrue ce orqilrar no ce6ecroiHocrxl4c MeroA.

flpyxecraoro npu3HaBa AuBrAeHr or cbBMecrHo KoHTponilpaHo npeAnpt4nTt4e vnv acolllrrpaHo
npeAnpuqrile e ne.{an6ara vnv aaryOara B cBofiTe nHAVBViAyannn $rHaHcoBt4 orqeril, xoraro 6u4e
ycTaHoBeHo npaBoTo My Aa nonyqh ArBilAeHra.
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4.4. l,lneecrrqnr B AbulepHx npeAnprnrrn

lrulepHut npeAnptaflrlln ca BcilqKr4 npeAnpilerr4n, Kor4To ce HaMilpar noA KoHTpona Ha ,[pyxecrBoro.
Hanrqe e KoHrpon, Koraro ,[pyxecreoro e il3noxeHo Ha, nnv AMa npaBa Bbpxy, npoMeHnfiBara
Bb3BpbulaeMocT oT cBoeTo yqacT[e B npeAnprFTreTo, B KoeTo e uHBecT[paHo, t4 nMa Bb3MoxHocT

Aa oKaxe arsgefcreile Bbpxy ra3fi Bb3Bpbu-laeMocr nocpeACTBoM cBor4re npaBoMou.lt4n Bbpxy
npeAnpilert4ero, B Koero e ilHBecrhpaHo. B uxAilev4yanlnl Qrnancoa orqer Ha flpyxecreoro,
IHBecruqr4r4re B Abu]epHH npeAnprnrilF ce orqt4rar no ce6ecrorlnocr.

lpyxecrsoro npu3HaBa AilBTAeHT or AbrJ.lepHo npeAnpucrl4e B neqan6ara vnt/13ary6ara B cBoure
t4HAt4Bt4AyanHu $nHancoBr4 orqerh, Koraro 6uge ycraHoBeHo npaBoro Aa nonyqil AilBrAeHTa.

4.5. C4enxr B qyxgecrpaHHa Baryra

Cgenxure B qy4ecrpaHHa Banyra ce orqilrar ere QynxqiloHanHara Banyra na .[pyxecrBoro no
oSuqranHrR o6ruenex Kypc KbM Aarara Ha cAeflKara (oOnaenrn Suxcrur na BrnrapcKa HapoAHa
6aHxa). fleqan6ure u aary6me or KypcoBr4 pa3nr4Kr4, Korlro Bb3Hl4KBar npu ype4aHero Ha re3il
cAenKr H npeoqeHFBaHeTo Ha napilqHilTe no3ilL11414 B r{yxAecTpaHHa BanyTa KbM KpaF Ha oTqeTHrq
nepr4oA, ce npr3HaBar e ne.tan6ara nnv aary6ara.

Henapnvnnre no3fiqt4t4, oLleHFBaHr no ncropr4r{ecKa LleHa B qy4qecrpaHHa Banyra, ce orq[rar no
o6rraenHrs Kypc KbM Aalara Ha cAenxara (ne ca npeoqeHeHu). Henapravnnre no3ilt-1n4, oLleHFBaHu no
cnpaBeAnuBa crofinocr B qyxqecrpaHHa Banyra, ce orqilrar no o6rr/leHHre Kypc KbM Aarara, Ha
Kogro e onpe4eneHa cnpaBeAnilBara croriHocr.

4.6. Flpnxogu

OcHoeHilre npHXoAr4, xoraro fipyxecrBoro reHeprpa ca cBbp3aHr c npilxoAr4 or Ar4BfiAeHru.

4.6.1. IlprxoAr or AxBxAeHrx

llpttxo4nre or AtrBfiAeHTn ce npil3HaBar B MoMeHra Ha Bb3Hr4KBaHe Ha npaBoro 3a nonyqaBaHe Ha
nnau_laHeTo.

4.7. Oneparnerr pa3xoAu

OneparraHrre pa3xoAr4 ce npta3HaBar a ne,{an6ara nnv tary6ata npfi non3BaHero Ha ycnyrilre ilnr
Ha AaTaTa Ha Bb3Hr4KBaHeTO ilM.

Cne4nnre oneparr4BH14 pa3xoA14 BilHaril ce orpa3nBar Karo reKyu-l pa3xoA B MoMeHra Ha
Bb3H14KBAHETO TM:

o6qu u aAMuHt4crparHBH14 pa3xoAt4 (oceeH aKo He ca 3a cMerKa na xnreHra);
pa3xoAr4 sa 6pax Ha MarepilanHu 3anacr.

4.8. Pasxogr,r 3a nrxBl,t r pa3xoAx no 3aeMll

Pasxogrre 3a nrxBr4 ce orqilTar reKyulo no MeroAa na eQerrraHile nilxBeH npoqeHT.

PagxoArre no 3aeMil ocHoBHo npeACTaBnsBar nuxBr/ no 3aeMrre xa .flpyxecreoro. Bcr4,{xfi pa3xoAt4
no 3aeMil, Kot4To AfipeKrHo Morar 4a 6r4ar orHeceHr4 KbM 3aKynyBaHero, crpoilTencrBoro ilnr
npoil3BoAcrBoro Ha eAuH orroBapFu.l Ha ycfloBr4era aKTL'rB, ce Kanilranil3ilpar npe3 nepiloAa, e xoiro
ce or{aKBa aKTHBbr Aa 6lAe 3aBbpr.leH r npuBeAeH B ToroBHocr 3a il3non3BaHe ilnil npo4ax6a.
Ocraxanrre pa3xoAr4 no 3aeMil cfleABa Aa ce np[3HaBar Karo pa3xoA 3a nepiloAa, a xor4ro ca
Bb3Ht4KHaflt4, B orqera 3a neqanOara nntA aary6ara n Epytv+ sceo6xsareH AoxoA Ha peA
,,OilHaxcoail pa3xoAt4".

4.9. Tecroee sa o6esqeHKa Ha axrrByt

[1pr ravrcnnBaHe pa3Mepa ua o6eaqenxara flpyxecrBoro geQraHrapa nail-naanxara pa3rpaHilqilMa
rpyna aKTta811. 3a Konro Morar Aa 6uAar onpeAer]eHil caMocroqreflHr napilqHn noroqr (e4nHraqa,
reHepilpau.la napilqHl4 noroqu). B pesynrar Ha roBa HFKor4 or aKTt4BilTe noAnexar Ha recr 3a
o6esLlexxa Ha nlI,tnlvAyaflHa 6asa, a Apyrr - Ha 6asa Ha eAhHt4lla, reHep[pau.la napilqHt4 norot-14.
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Bcil,{rfl,l affirBl,r r eArHilLlkr, reHepfipaqr naprqHn noror.lr4, ce recrBar 3a oOe3LleHKa noHe BeAHbx
roAilruHo. Bcil,lxr,l Apyru orAenHr4 aKThBl4 t4nu eAr4Hl4qu, reHepilpau.lil napr4r{Hr4 noToqr4, ce TecTBaT 3a
o6egLleHxa, Koraro cu6tl-rvn rnI npoMflHa a o6croRTencrBara IHAt4Kl4par, 9e rflxHara 6anaHcoea
croinocr He Moxe Aa 6uAe Bb3craHoBeHa.

3a sary6a or o6eaqeuKa ce np[3HaBa cyMara, c Kof,ro 6anaHcoeara crorinocr Ha AaAeH aKtAB vnvl
eAt4Ht4qa, reHepilpau-la napuqHI noror-14, npeBuluaBa Bb3craHoBr4Mara uM croixocr, KoFTo e no-
BilcoKara or cnpaBe4nnBara crorinocr, HaMafleHa c pasxoAr,rre no npoAax6a na AaAeH aKTLlB, t4

HeroBara crofiHocr a ynorpe6a. 3a Aa onpeAenu crofiHocrra e ynorpe6a, pbKoBoAcrBoro Ha

flpyxecreoro u3t{ilcneBa oqaKBaHure 6ugequ napilqHta noror-14 3a BcflKa eAilHr4qa, reHepilpau-la
naprqHfi noror..lt4, il onpegeflF noAxoAeu-lr4e Ar4cKoHroe Qarrop c Llen KanKynrpaHe Ha HacrofiuJara
crot,txocr Ha re3u napultHr4 noroqt4. flanuure, il3non3BaHil npil TecrBaHero 3a o6esqeuxa, ce
6aanpar Ha nocreAHran ogo6peH 6rogxer Ha flpyxecrBoro, KopilrupaH npr Heo6xognuocr c Llen
enilMfiHfipaHe Ha eQerra or orgeqr peopraHr3aqw v 3HaqrrenH]4 nogoopenrn Ha aKrilBt4.
,QucxoHroerre Qarropr ce onpeAennT 3a BcFKa orAenHa eAilHr4qa, reHepupaula napilqHil norol-.p4, 14

orpa3nBar cborBerHtaF t4M pr4cKoB npoSrn, oLleHeH or pbKoBoAcrBoro Ha flpyxecraoro.
3ary6nre or o6esqeHKa Ha eAr4Hr4qa, reHeprpau.la napilqHil norol-1,r, ce nocoqBar B HaManeH[e Ha
Oanancoeara cyMa Ha aKTilBrre or ra3n eAtaHr4lla. 3a Bcr4qKil aKrvtBV Ha flpyxecraoro
pbKoBoAcrBoro npeqeHeBa nocneABauJo Aanr cbu-lecrByBar uHAilKaqilil 3a roBa, ve sary6ara or
o6esqenxa, npr3Hara B npeAXoAHV toAultl, Moxe Beqe Aa He cbu{ecrByBa w-M Aa e HaMalteHa.
O6esqeHxa, npil3Hara B npeAxoAeH nepiloA, ce Bb3craHoBflBa, aKo Bb3craHoBklnaara crorinocr Ha
eAilHt4Llara, reHepilpaula napr4qHu noror-I4, HaABrluaBa neinara 6anaHcoea crorlnocr.

4.10. Or4xaxcosn nHcrpyMeHrlr

4.10.1 l-lpnanaeaxe r ornyrcBaHe

OilHaHcoefire aKruBt4 u $rHaxcoerre nacuBr4 ce npil3HaBar, Koraro ,.Qpyxecraoro craHe crpaHa no
AoroBopH r4Te ycnoBilF Ha Qr na ncoBt4F t4 Hcrpy MeHT.

OhnaHcoeilre aKTI4BH ce ornrcBar, KoTaro AoroBopHr4Te npaBa Bbpxy napilqHilTe norol-14 or
SrHancoers aKTilB t43l4qar tanu Koraro QrHaHcoerFT aKTrB r no cbu]ecrBo Bct4r{Kr4 pt4cKoBe il
il3roAI ce npexBbpnflr.

OilxaHcoeilre nacrBil ce ornucBar, Koraro 3a.qbnxeHilero, nocoqeHo B AoroBopa, e il3nbnHeHo, e
oTMeHeHO flnfi CpOKbT My e ],13TeKbn.

4.10.2. Knacr$rxaUne n nbpBoxaqanHo oqeHrBaHe Ha Qnnancoer arrrBh
llrpaouavanno SnHancoerre arrvlln ce orqilTar no cnpaBeAnrBa crorinocr, KoprrilpaHa c
pa3xoAhre no cAeflKara, c fi3KnpqeHr4e Ha Qrnancoenre aKTrBil no cnpaBeAnilaa crorlHocr npe3
ne,{an6ara nnn sary6ara I rbproBcKilre B3eMaHilF, Kor4ro He cbAbpxar cbu]ecrBeH Qruaxcoe
KoMnoHeHr. llupeoxavanHara oLleHKa Ha SrnaHcoBilre aKrvBV no cnpaBeAnilsa croriHocr npe3
neqan6ara nnn sary5ata He ce Kopilrfipa c pa3xoAure no cAenKara, Ko]4ro ce orqilrar Karo reKyult4
pa3xoA14. l-lrpaouavanHara oqeHKa Ha rtproBcKilTe B3eMaHufl, Korro He cbAbpxar cbqecrBeH
$rnaucoa KoMnoHeHr npeAcraBnnBa LleHara Ha cAenKara cbrnacHo MCOO 15.

B gaeilcrNaocr or HaqilHa Ha nocneABaulo orrl4Tane, SunancoBilTe aKTilBt4 ce xnacr$uqilpar B eAHa
oT cneAHilTe KaTeropril:

o flbflfoBr4 14HCTpyMeHTr nO aMOpTt43l4paHa crorlnocr;
o QnHaHcoBfi aKTuBtl no cnpaBeAnusa crorilrocr npe3 ne.tan6ara unu sary6ata;
o SnHancoBr aKTilBu no cnpaBeAnrsa crofHocr npe3 gpyr aceo6xBareH Aoxog c rnr 6ea

pexnacr$rxaqnn e neqan6ara nnv eary6ara B 3aBncrMocr Aanr4 ca AbnroBn nnv
KanilTanoBt4 14HcTpyMeHTil.

KnacrSuxaqt Ara Ha Qrnancoarre aKTtaBr4 ce onpeAenn aa6asata Ha cneAHilTe ABe ycnoBrq:

. 6usuec MoAenbr Ha r[pyxecrBoro 3a ynpaBneHile xa SnHaHcoBilTe afifiBt4;

. xapaKTeprcrrKure Ha AoroBopHilre naphqHil noroqr4 na SrHaHcoBt4e aKTilB.

Bc[.txt4 npuxoAt4 n pa3xoAtr, cBbp3aHu c Qrxancoavre aKrnBn, Kor4ro ca npfi3Har]4 e neqan6ara il
3aryOara, ce BKnrcqBar BbB ,,Oilxaxcoau pa3xo4lr" rnu ,,OuxaucoBil npilxoAV", c r43KfltoqeHHe Ha
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o6e3qeHKara Ha rbproBcKilTe ffieMaH[F, KoflTo ce npeACTaBF Ha peA ,,Ipyril pa3xoAr4" B orqera 3a
neqan6ara vlnv 3ary6arav Apytvte Bceo6xBareH AoxoA.

4.10.3. Knacr$raxaqln x nrpBoHaqanHo oqeHcBaHe Ha $nxaucoeu aKrt,tBH

fiunroen t,tHcrpyMeHTI no aMoprx3npaHa croiHocr
Orxancoanre aKTuBt4 ce oqeHffBar no aMopn43ilpaHa crofrHocr, aKo aKrfiBt4re il3nbnHFBar cneAHrre
KpilTepilil il He ca onpeAeneHil 3a oLleHFBaHe no cnpaBeAnilBa crorinocr npe3 neqan5ata vt

3ary6ara:

o lplxecrBoro ynpaBIFBa aKrilBrTe B paMKrre Ha 6u3Hec MoAen, qilFrO qefl e Aa Abpxt4
Qunaxcoaure aKruBil fi Aa cb6ilpa rexH[Te AoroBopH14 napt,tL{Hu noroqrr;

. cbrnacHo AoroBopHilTe ycnoBiln xa $nxaHcoBr4F aKTrB Ha KoHKperHU AaTl4 Bb3Ht4KBaT
napilqHil noroqr4, Kor4To ca eArHcTBeHo nflalrlaHilq no rnaBHnqa v nvxBa Bbpxy
HenoraceHaTa cyMa Ha rnaBHILlaTa.

Tasr xareroprn BKrpqBa HeAepilBarvBln $uuaxcoar aKTilBr4 Karo 3aeMr r B3eMaHuF c QtaKcnpaHn
ilnil onpeAenilMr nnau"laHils, Kor4To He ce Korfipar Ha aKrtaBeH na3ap. Cne4 nrpeoHaqanHoro
npil3HaBaHe re ce oLleHFBar no aMoprr43ilpana crotlHocr c il3non3BaHe Ha MeroAa xa eSerrrBHara
nuxBa. ,QucxoHrrpaHe He ce r3Bbpr.rJBa, Koraro e$erfibr or Hero e Hecbqecraen. flpyxecrBoro
xnacrQuqrpa B Ta3il KareropilF naphre il napl4qHilTe eKBilBaneHTr, TbproBcKilTe n Apyru B3eMaH[F,
npeAocTaBeHil 3aeMr t4 B3eMaHile OT CBrp3aHil nilLla.

. TuprogcKr4 B3eMaHilfl, Apyril B3eMaHiln t4 B3eMaHhF or cBbp3aHH nrLla

Ttproacxure B3eMaHrff, ApyrilTe B3eMaHiln 14 B3eMaH[era or cBbp3aHil nilLla ca cyMr4, AbnxilMt4 or
Kn ileHTr 3a npoAaAeHu croKt4 nnv ycnyrvl, r43Bbp[ueHil e o6il.]af Hrac xoA Ha cronaHcKara .qerluocr.
O6uxnoeeno re ce Abnxar 3a ypexgaHe B KparbK cpoK k1 cneAoBarenHo ca xnacraQraqrapaHil Karo
TeKyultl. Tuproecxure B3eMaHfie ce npr3HaBar nbpBoHaqanHo B pa3Mep Ha 6eaycnoanoro
Bb3HarpaxAeHile, ocBeH aKo cbAbpxar 3HairrrenHil KoMnoHeHT[ Ha QrxaxcrpaHe. flpyxecraoro
Abpxt4 TbproBcKrre B3eMaHuF c qen cu6rpaHe Ha AoroBopHr4Te naprqHr norot-14 il cneAoBarenHo
rn oLleHFBa no aMoprr43ilpaHa crorinocr, Karo u3non3Ba Meroga Ha eSerrnanara nilxBa.
,QrcxonrrpaHe He ce il3BbptuBa, Koraro eQerrur or Hero e Hecbt4ecrBeH.

4.10.4 O6eaqerxa xa $nnancoBrre aKrltBlt

14sficxeaHils 3a oOe3LleHKa cbrnacHo MCOO 9, il3non3Bar rnQoprvraqr,tn, opIeHrilpaHa KbM
6t4eqero, 3a Aa npr3Hanr oqaKBaHrre KpeAhrHr sary5n - MoAeflbr 3a ,,oqaKBaHt,tre KpeAilrHt4
sary5u".

klxcrpyuenrilre, Korro nonaAar e o6xaara Ha HoBr4re il3ilcKBaHilF, BKfltoqBar 3aeM[ n Apytvt
AbnroBr QmHancoau aKTilBtr, orleHFBaHil no aMoprr43fipaHa crofinocr, TbproBcKr4 B3eMaHilF, KaKTo t4

KpeArrHil aHraxfiMeHrv v HARov AoroBopr4 sa QunaHcoBa rapaHqrn (npr eurreura), Kot4To He ce
orrlrrar no cnpaBeAnilea ctoilFtocr npe3 ne.{an6ara unn eary5ata.

llpnsHaaaHero Ha KpeAwxu sary6u He 3aBr4cr4 or HacrbnBaHero Ha cu6urne c KpeAilrHa sary6a.
Buecro roaa ,[pyxecrBoro pa3rnex4a no-[ur4poK cneKrrp or ransoprr,taLltae npfi olleHKara Ha
KpeAilTHiln pilcK t4 olleHeBaHero Ha oqaKBaHilre KpeA[ttu sary1n, BxrpqilTenHo MhHan]4 cu6utus,
TeKyu-lt4 ycnoBuln, pa3yMH14 r noAAbpxaulil nporHo3r4, Kor4To Bflr4nflr Bbpxy oqaKBaHara ct6rpaeuocr
na 6rgeqrre napryHr norot-.1,1 Ha t,tHCTpyMeHTa.

I'lpn nprnaraHero Ha ro3t4 noAXoA, HacoqeH xurra 6r4er4ero, ce npaBu pa3rpaHuqeHre MexAy:

o SnHaHcoBr4 t4HCTpyMeHril, qrero KpeAr4THoro KaqecrBo He ce e BnouJrno 3HaqnreflHo
cnpflMo MoMeHra Ha nbpBoHaqanHoro npil3HaBaHe vnn tAuar HhcbK KpeAureH prcx (Oasa 1)
V

o SrHancoBtt ttHcrpyMeHTil, qfiero KpeAilrHoro KaqecrBo ce e Bnor.rrlno 3Hal{rrenHo cnpflMo
MoMeHra Ha nbpBoHaqanHoro npil3HaBaHe tAnv Ha Korro KpeAilTHt4F pr4cK He e HficbK (Oasa
2)

. ,,<Dasa 3" oOxeaqa Qunancoar aKTilBr4, Kor4ro rMar o6errreHr AoKa3arencrea sa o6esqenxa
KbM OTqeTHaTa AaTa.

12-ruece.{Htt oqaKBaHil KpeAr4rHt4 eary6n ce np[3HaBar 3a nbpBara Karerop],1s, AoKaro or{aKBaHilTe
aary6r 3a Llenrn cpoK Ha Qrnancoenre rHcrpyMeHl4 ce npt43HaBar 3a Bropara Kareropun.
O'iaxeaHilre KpeAilrHt4 sary5u ce onpeAenFT Karo pa3nrKara MexAy Bcrrr{Kr4 AoroBopH14 naptaqH14
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noroulr, Ko],1To ce Abnxar Ha EpyxecTBoro r napilqHrTe noToqt4, Kol4To Tfl AetlcTBI,lTenHo oqaKBa Aa
nonyq[ (,,napuven HeAocr[r"). Tasn pasnuKa e A]4cKoHrnpaHa no nbpBoHaqanHr4F eQerrueex
nr4xBeH npoLleHT (unv c KoptarrpaHilF cnpflMo KpeArra e+errrBeH fl[xBeH npoqeHr).

lzleqilcnRaaxero Ha oqaKBaHilTe KpeAilTHl4 3ary6r4 ce onpeAene Ha 6a3ara Ha BepoerHocrHo
npeTerneHaTa npilonr3ilTenHa oqeHKa Ha KpeAilrHr4re 3ary6fi npe3 oqaKBaHilF cpoK Ha QilHaHCoBilTe
LrHCrpyMeHT14.

Tuproecxn x ApyrH B3eMaHltn

,lpyxecreoro il3non3Ba onpocreH noAxog npta orqilraHero Ha rbproBcKr4Te, Apyrure B3eMaHrF ]4

B3eMaHilFTa or cBbp3aHr nuLla, KaKTo 14 Ha aKTilBr4Te no AoroBop il np!43HaBa 3ary6a or o6e3qeHKa
KaTo oqaKBaHil KpeA[Tuu sary6u 3a qenuF cpox. Te npeAcraBflHBar oqaKBaHuer HeAocrur B

AOrOBOpHrlTe naphqHil noTor-[4, KaTo ce ilMa npeABilA Bb3MOXHOCTTa 3a Heil3nbnHeHfie BbB BCeKil
MOMeHT OT CpOKa Ha srHaHCOBr4F r4HCrpyMeHT. lpyXeCraOro il3non3Ba cBoF HarpynaH onilT,
BbHLllH14 noKa3aTenu r rxsopn/lallilF B ArnrocpoqeH nflaH, 3a Aa r3qilcfln oqaKBaHilre KpeArTHh
3ary6il qpe3 pasnpeAeflsHero Ha KnileHrnre no ilHAycrpw v cpoqHa crpyKrypa Ha B3eMaHhflra il
il3non3BaliKil MaTpilLla Ha npoBr43t4t4Te.

4.10.5 Knacr$rxaqnr. n oqeHeBaHe Na SrxaxcoBrre nacnBlt

OilHaHcoeilre nacilBr4 na flpyxecrBoro BKllor{Bar nonyqeHu 3aeMil il TbproBcKt4 a4 Apytvt QrHancoen
3aArnxeHil.

<DilHaxcoeilte nacfiBt4 ce oqeHnBar nbpBoHaqanHo no cnpaBeAnilBa crorlHocr v, KbAero e
npilnoxilMo, ce Koprrflpar no orHor.JJeHile Ha pa3xoArre no cAenKara, ocBeH axo flpyxecrBoro He e
onpeAenrno AaAeH SrHancoa nacflB KaTo or]eHeBaH no cnpaBeAnrBa crorlxocr npe3 nel{anFata u
sary6ara.

OilHaHcoefire nacilBr4 ce oqeHnBar nocneABau.lo no aMoprr43ilpaHa croinocr, ilsnonssafiKr MeroAa
Ha eSeKTilBHara nnxBa, c u3KrrcqeHre Ha AepfiBarrBil r $nxaHcoail nacilBl4, Kordro ca onpeAeneHfi
3a oLleHRBaHe no cnpaBeAflrBa crofinocr npe3 neqan6ata unn 3ary6aTa (c rsxnoveHile Ha

AepilBar[BHr SunancoBl4 t4HcrpyMeHTil, Kor4ro ca onpeAeneHil r eSerrnaHil Karo xeAxilpau.l
nHcrpyruenr).

Bcil.rrta pa3xoAt4 cBbp3aHr c nuxBr4 il, aKo e npilnoxfiMo, npoMeHil B cnpaBeAnileara croiFtocr Ha
t4HcTpyMeHTa, KOl4To ce oTqt4TaT a ne.{an6ara unu Sary6aTa, ce BKnloqBaT eug ,,O[HaHCoBil pa3xoA]4"
nnu,,QuraucoBil nprxoAr".

4.11. flaxuqr Bbpxy AoxoAa

Pasxo4rre 3a AaHbqil, npil3Harr4 g nevanOara unn sary6ara, BKflror{Bar cyMara Ha orcpoqeHilTe il
reKyult4 AaHbLlt4, Kot4To He ca npil3Haril B ApyrilF eceo6xeareH AoxoA unil AilpeKTxo a co6craexuq
KanilTafi.

Texyqrre AaHbqHr4 aKTilBt4 ulunn nactiar4 npeAcraBnqBar re3r 3aAbnxeHue KbM ilnu B3eMaHilF or
AaHbqHl4Te rHcrl4Tyq]4t4, OTHaCqUlr Ce 3a reKyultA vnv npeAxoAHt4 oTqeTHr nepfioAr4, Kor4ro He ca
nnareHn KbM Aarara na QnnaxcoBr4F orqer. Texyqrnr AaHbK e AbnxHM Bbpxy oonaraeruus AoxoA,
xotiro ce pa3nilqaBa or ne.lan6ara vnn sary6ara era SrnaxcoBilTe orqeril. l4svilcnssaxero Ha
TeKyult4q AaHbK e 6aeupaH Ha AaHbqH[Te craBKil il Ha AaHbqHfiTe 3aKoH]4, Kot4To ca B cilna KbM KpaF
Ha oTqeTHuc nepuoA.

Orcpovenrre AaH-bllt4 ce il3qilcneBar no nacuBHr4s MeroA 3a BcilvKH BpeMeHHil pa3nilKta Mex14y
6anaHcosara crotinocr Ha aKTtaBtaTe r nacrBtaTe il TqxHara AaHbvHa ocHoBa. Orcpoven AaHbK He ce
npeABilxAa npil nbpBoHaqanHoTo npil3HaBaHe Ha aKTr4B unil nacilB, ocBeH aKo cborBeTHaTa
TpaH3aKqfif, He 3acnra AaHbqHara ilflr cqeroBoAHara ne.{an6a.

Orcpovenrre AaHbqHn aKTilBt4 v nact/tBr He ce ArcKoHTilpar. [1pn rnxHoro il3qucneHrle ce [3non3Bar
AaHbqHil craBKkt, KotlTo ce oqaKBa 4a 6u4ar npilfloxu1Mr4 3a neproAa Ha peanr3allilRTa rM, nplr
ycnoBile qe Te ca Bne3nu B cr4na vnv e cr4rypHo, qe u.le Bfle3HaT B cvina, KbM KpaF Ha oTqeTHilF
neproA.

OrcpoveHrre AaHbqHr nacuBt4 ce npil3HaBar B nbneH pa3Mep.

Orcpouenu AaHbqHil aKruBr4 ce npr3HaBar, caMo aKo cbu-lecrByBa BepocrHocr re Aa 6rAar ycBoeHu
vpes Otgeulr o6naraeur AoxoAr4. Ornocno npelleHKara Ha pbKoBoACTBoro 3a BepogTHocrra 3a
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Bb3Hr4KBaHe Ha 6bAeU+1 Oonaraeur AoxoAr4, qpe3 Kor,lTo Aa ce ycBonT oTcpoqeHr AaHbvHl4 aKr[Br,
BilXTE NOFCHEHNE 7.

Orcpovenn AaHbqHil aKTuBr4 A nacvel ce KoMneHcilpar, caMo Koraro flpyxecraoro rMa npaBo il
HaMepeHue Aa KoMneHcupa reKyu.lilTe AaHbqHil aKTrBil vnn nacilBH oT cbu.lara AaHbqHa
14 HCTr4Tyr_114F.

flporr,lnnara B orcpoqeH],rre,qaHbqHil arrvBut vnv nacvBn ce npil3HaBa Karo KoMnoHeHr or AaHbqHfie
np[xoA ilnil pa3xoA B neL{anoaTa nnv 3ary6ara, ocBeH aKo Te He ca cB}p3BaHil c no3]4q14r4, npt43Haru
B ApyrilF BCeOoxBareH AOXOA ilnh AfipeKTHO B CO6CrBeHuc Kanuran, npr Koero cborBeTHilFT
orcpoqeH AaHbK ce npil3HaBa B Apyrufl eceo6xgareH AoxoA rnr B co6crBeHile Kanuran.

4.12. fiapu r naprqHr eKBrBaneHrx

llapure u napilqHilre eKBilBaneHril ce cbcronr or HanilqHilre napil B 6por4, naptaqHh cpeAcrBa no
6axxoail cMerKr4 r 6escpovHm Aen03rril.

4.13. Go6creeH Kanrran

AxqroHepnrFT Kanrran Ha IpyxecrBoro orpa3eBa HoM]4HaflHara croriHocr Ha eMilTt4paHilTe aKqilil.

Hepasnpe4eneHara neqanOa BKnoqBa reKyulr4n SnnaHcoa pe3ynrar r HarpynaHure ne.tan6il or
MIHanil roAilH]4.

Bcu.lxta TpaH3aKL14r4 crc co6creeHilqilTe Ha ,[pyxecrBoro ce npeAcraBnr orAenHo B orqera 3a
co6craeHrac KantaTan.

4.14. flposr,lsrr.r, ycnoBHu nacltB]t n ycnoBHH aKT]tBr,t

llpoausnure ce np[3HaBar, Koraro fiMa BeponTHocr cerauHil 3aAbnxeHun B pe3ynrar or MilHano
ct6rrre Aa AoBeAar Ao t4sxoAnu.l noroK Ha pecypcr4 or fipyxecrBoro 14 Moxe Aa 6rge Hanpaeexa
HaAexAHa oqeHKa Ha CyMaTa Ha 3aAbnxeHl4eTo. Br3uoxHo e cpoqHOCTTa vnv cyMaTa Ha
l43XOACl4t4fl napfiqeH noroK Aa e Hec[rypHa cerauHo 3a.qbnxeHile ce nopaxAa or Han]4qrero Ha
npaBHo ilnr KoHcrpytfit4BHo 3aAbnxeHile BcneAcrBre Ha MHHanil cr6urrs. [lpoereru sa 6rgequr
sary5n or 4efrHocrra He ce npr3HaBar.

Cyuara, Konro ce np[3HaBa Karo npoBr43r4n, ce il3qrcnnBa Ha 6asa uail-xage4qHara oqeHKa Ha
pa3xoAl4Te, Heo6xo4nrr/ln 3a ypexAaHe Ha cerauHo 3aArnxeHile KbM Kpaq Ha orqerHrq nepiloA, Karo
ce B3eMar B npeAB[A pt4cKoBere il HecurypHocrra, cBbp3aHil cbc cerauHoro 3aAbnxeHile. Koraro
cbu.lecrByBar peArlla no4o6nu 3aAbnxeHt4F, BepoFrHara neo6xoguMocr or r43xoAFt4 noroK 3a
noracHBaHe Ha 3aAbnxeH[ero ce onpeAenfl, KaTo ce oTqere rpynaTa Ha 3aAbnxeHhFTa KaTo LlFno.
llpoarsrure ce ArcKoHTilpar, Koraro e$errur or BpeMeBilTe pa3nfiKr e crofrHocrra Ha napure e
3HaqilTeneH.

O6eeqerentrfl or rperu nt4qa BbB Bpb3Ka c AaAeHo 3aAbnxeHile, 3a Korro flpyxecreoro e cfirypHa,
qe u.le nonyl{t4, ce npil3HaBar Karo orAeneH aKrfiB. Tosil arr[a Moxe il Aa He HaABilLuaea crofixocrra
Ha cboTBeTHaTa npoBt43t4F.

flpoensrrre ce npepa3rne4ar KbM KpaF Ha BCeKil orqereH nepiloA r crofrxocrra rM ce Kopt4rr4pa,
3a Aa ce orpa3il nara-4o6paranpu1nnsnrenHa oqeHKa.

B cnyvarre, B Kor4ro ce cqrra, qe e MaflKo BeposrHo Aa Bb3Hr4KHe ta3xoAer4 noroK Ha rKoHoM]4qecKil
pecypcl4 B pe3ynrar Ha reKyqo 3aAbnxeH[e, nacilB He ce npu3Haga. YcnoeH[Te nacilBr4 cneABa Aa
ce olleHqBar nocneABau.lo no no-Bl4coKara crofrHocr MexAy on[caHara no-rope cpaBHrMa npoBt43t4F
r nbpBoHalranHo npil3HaTaTa cyMa, HaManeHa c HaTpynaHara aMopTil3aqilF.

Beponrxr BXoAFu.lt4 noror-14 Ha ilKoHoMr4qecKn nofl3r4, Kor4To BCe olre He orroBapnr Ha KpilTepvtnre 3a
npil3HaBaHe Ha aKTfiB, Ce CMHTaT 3a yCnOBHr4 aKTilB]4.

4.15. 3xa,{ruu npeqeHxn Ha pr,xoBoAcrBoro npn npxnaraHe Ha cqeroBo4Hara nonrrt,tKa

3Haqfi[,tfire npeqeHKil Ha pbKoBoAcrBoro np]4 npilnaraHero Ha cqeroBoAHrre nonilTilKr4 Ha
fipyxecraoro, Kot4To oKa3Bar nai-crulecrBeHo Bflr4nHile Bbpxy Qrnancoerre orqert4, ca onilcaHil
no-Aony. OcHoeHilre h3rot{H14r-.[4 Ha HecrrypHocr npr u3nofl3BaHero Ha npr6nnsureflHt4Te
cqeroBoAHr4 oLleHKu ca ontacaHu e noccHeHile 4.16.
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4.',|.5.1. Orcpovexn AaHtqHx aKTrBn

Oqenxara Ha BeponTHocrra 3a 6tAeqr o6naraeMr AoxoAr4 3a ycBonBaHero Ha orcpoqeHtl AaHbLlH14
aKTrBr ce oaanpa Ha nocneAHara o4o6pena 6ogxerHa nporHo3a, Kop[r]4paHa orHocHo sHaquMn
Heo6naraeur npfixoAt4 r pa3xoAr4 ra cnequSnvHr orpaHfiqeHuq 3a npeHac9He Ha Heu3non3BaHr
AaHbqHI sary5u rnr KpeArru. Axo HaAeXAHa nporHo3a 3a oonaraeM AoxoA npeAnonara BepoFTHoro
il3non3BaHe Ha orcpoqeH AaHbqeH arrra oco6eHo B cnyqa[, Koraro aKTuBbr Moxe Aa ce ynorpe6r
6es BpeMeBo orpaHilqeHile, ToraBa orcpoqeHrFT AaHbqeH aKrhB ce npr3HaBa t,t3qnno.
[lpnsuaaaHero Ha orcpoqeHfi AaH]qHfi aKTr4Br4, Kor4To nognexar Ha onpeAeneHil npaBHu rnil
I4KOHOMHqeCKfi OrpaHI4qeH. e VinV HeCilrypHOCT, Ce npeqeHflBa OT pTKOBOACTBOTO 3a BCeKil OTAeneH
cnyvara Ha Oasara xa cneqnQuqHure Sarrn il oOcroqrencrsa.

4.16. Hecnrypxocr Ha cr{eroBoAHt4re npn6nrarrenHtl oqeHK}l

[lpr rsroranHero Ha $rnaxcoare orqer pbKoBoAcrBoro npaBil peAilqa npeAnonoxeHue, oqeHKu 14

AOnycKaHilF OTHOCHO npil3HaBaHeTO I OLIeHFBaHeTO Ha aKTrBil, nacilBn, npilXoAr4 n pa3XOAr4.

,!etlcrarrennrre pe3ynrarr MoTar Aa ce pa3nfiqaBar or npeAnonoxeHrFTa, olleHKilTe tA

AOnycKaHI4FTa Ha pbKOBOACTBOTO 14 B peAKU Cnyqail CbOTBeTCTBaT HanbnHO Ha npeABapilTenHo
oqeHeHnTe pe3ynraril.

[1pr reroreRHero Ha npeAcraBeHnn $rHancoB orqer 3HaqrMilTe npeqeHxll Ha pbKoBoAcrBoro npta
npilnaraHero Ha cqeroBoAH[Te nonilrrKil na flpyxecrBoro 14 ocHoBHilTe ta3ToqHrllil Ha HecurypHocr
Ha cqeroBoAHilTe npn6nraurenHr oLleHKil He ce pa3nuqaBar or re3il, onoBecreHil B roAilulHr4F

Snnaucoa orqer Ha flpyxecraoro xuu 31 AeKeMBpt4 2018 r.

t4HSopuaqnn orHocHo cbLuecrBeHilre npe4nonoxeHilF, oqeHKr I AonycKaHilF, Kor4ro oxagsar nara-
3HaqhTenHo BnfifiHre Bbpxy np]43HaBaHeTo il oqeHgBaHero Ha aKTl4814, naoilBr4, nprXOAt4 ]4 pa3XOAil e
npeAcraBeHa no-Aony.

4.16.1. O6erqexxa xa xeSrnaHcoBr,r afihByt

3a sary6a or o6esqenKa ce npil3HaBa cyMara, c KoFTo 6anaHcoeara croilnocr Ha AaAeH aKrvB vnv
eAilHt4qa, reHeprpau.la napl4qHil noroqr4, npeBil[!aBa Bb3craHoBr4Mara ilM croilHocr, KoFTo e no-
BilcoKara or cnpaBeAnrBara crotiHoct, HaMafieHa c pa3xoAr4Te no npoAax6a na AaAeH aKrilB, t4

HeroBara croiluocr e ynorpe6a. 3a Aa onpeAenil croriHocrra a ynorpe6a, pbKoBoAcrBoro Ha

flpyxecrsoro il3qilcnnBa oqaKBaHr4re 6rgeulr naprqHn noroqr4 3a BcFKa eAilHt4Lla, reHepilpaqa
napilqHil norot-1t4, il onpeAenq noAxoAellr4e Ar4cKoHroB Qarrop c qen KanKynilpaHe Ha Hacroqulara
crotiHocr Ha re3ta napuqHl4 noroqr4 (ex. [loncnenrae 4.9). [1pr revucnnBaHe Ha oqaKBaHilre 6rgeu4a
napflqHil noror-14 pbKoBo,qcrBoro npaBil npeAnonoxeHilF orHocno 6rgeulrre 6pyrnra ne.ran6il. Tes]a
npeAnonoxeH[F ca cBbp3aHr c 6uAeu.lr ct5ttrus u o6crosreflcrBa. ,leficrsrrenHilre pe3yflTaril
Morar Aa ce pa3r'lt4qaBar il Aa Hanoxar 3HaqnreflHu KopeKLltAV B arrvBlre Ha ,[pyxecraoro npe3
cneABaqaTa oTqeTHa roAr Ha.

B noee.{ero cnyqafi npI onpeAeflFHero Ha nprnox]4Mr,1e Ar4cKoHroe $arrop ce npaBfi olleHKa Ha
noAXoAFu.lt4Te KopeKLlt4r4 BbB Bpb3Ka c na3apHrf, pilcK 14 pr4cKoBilTe Qarropu, Kor4To ca cneqr$rvnr
3a orAenHfiTe aKTrBil.

.flpyxecreoro He e orqeno sary6a or o6eaqeura Ha HereKyLqLr aKrrBr npee 2019 r. u2018 r.

4.16.2. hauepeane Ha oqaKBaHH KpeAxrHn sary6r,l

KpegnrHure sary6u npeAcraBnFBar pa3n14Kara MexAy Bcr4r{Kr4 AoroBopH14 napilLrH14 norollu,
Abnx[M]4 na ,[pyxecrBoro 1,1 Bc]4qKil napilqHil noror-I4, xoraro fipyxecrBoro oqaKBa Aa nonyqfi.
O.{axeaHure KpeArrHil saryln ca BeposrHocrHo npererneHa oLleHKa Ha KpeAilTHure eary6u, xouro
l43l4cKBar npeqeHKara Ha flpyxecreoro. O.{axeaHfire KpeAilrHr4 sary6n ca AucKoHTr/paH[ c
nbpBoHal{anHrn e+errnBeH nilxBeH npoqeHr (unu c KopilrilpaHils cnpFMo KpeArra e$errraen
nltxBeH npolleHT sa 3aKyneHV vnn nbpBoHaqalrHo cb3AageHr SrnancoBil aKruBr4 c KpeAilTHa
o6esqeHxa).
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5. l4xsecrrqtrq B acoq[[paHo npegnpnnrne

fipyxecreoro np]4rexaBa 40 o/o or npaBara Ha rnac il co6crBeHile Kanilrafl Ha ApyxecrBo ,,Opanopr
TyrH Crap Eupnopr MeHr,qxnlrxr" A.[, c EIAK 148045472. klHaecrrqrnra e orqereHa no
ce6ecrofHocr t4 KbM 31 4exenrrapu 2019 r. e B pa3Mep Ha 5 083 xr,rn. ne. ,[arara na Qnnancoarre
orqerr Ha acoll4r4paHoro npeAnpilsl4e e 31 AeKeMBpr4.

,[nnoaere Ha acoquilpaHoro npeAnpunrre He ce rbpryBar na ny6nrvua Soir4oaa 6opca il nopaAr
Ta3r npflqilHa He Moxe Aa 6bAa ycraHoBeHa cnpaBeAnrBara t,tM crot4Hocr.

OcHoeHara getZnocr Ha acoqilupaHoro ApyxecrBo e cBbp3aHa c 35-rogrLueH AoroBop 3a KoHqecun
xa l-pa>4AaHcKo nerilu.le sa o6qecraeHo non3BaHe ,,6yprac" r l-pa4gaucKo nerilu-le sa o6qecraeno
non3BaHe,,Bapxa".

OilHaHcoeara nHSoprraaqrn 3a acoqililpaHure npeAnp[qruF Moxe Aa 6bAe o6o6u-leHa, KaKro
cneABa:

Arrileu
flacileI
[1prxo4r
O6q aceo6xBareH AoxoA 3a rogilHara
flnn or neqan6ara, nonarau-l ce na,[pyxecrBoro

2019
'000 ns.

393 150
(182 48e)

1 25 638
31 457

2018
'000 ns.

404 581
(1BB 216)

145 032
45 295

12 583 18 118

u3nflaulaHe Ha

co6creexfiLlta Ha

Bcrqxr rpanc$epr Ha naprvHLl cpeAcrBa ruru fipyxecrBoro Karo HanpilMep

Ar4BrAeHril, ce ocbr{ecrBqr cneA ogo6peHnero na narl-naanxo 51 % or acrqxil
acolltlilpaHoro npeAnprnrne. llpes 2019 r. B non3a Ha lpyxecrBoro ca pa3npeAeneHI Ar4BrAeHr]4 B

pa3Mep na 14 864 xiln. nB. 1-lpes 2018 r. B non3a na flpyxecrBoro ca pa3npeAefieH]4 At4BilAeHr]1 B

pa3Mep na 13 300 xrn. nB.

6. Apyrn $rxaxcoen aKrllBr,t

flpyrnre SruaHcosu aKrilBtr B pa3Mep Ha 40 xr4n. nB. xuu 31 AeKeMBpt4 2019 r. npeAcraBnnBar
nnareHa cyMa 3a npugooraane Ha [HBecruLl]4e cbrnacHo cKnoqen na 27.12.2019 r. AoroBop.
floroeopur e 3a npilAo6reaHe na 100o/o or Kanrrana na ,,flprar.lrvr Elp" EAlq c EI R 205527179.
,,.[prtau Eup" EA.[ onepilpa e o6nacrra Ha aBtaalltaoHHara rHAycrprln. I-lpra4o6nsaHero or crpaHa Ha

,[pyxecraoro Ha aKqrilre na ,,[pr,rraru Etp" EA! e BnilcaHo a Trproacxre perilcrbp xru Arenqrnra
no BnilcBaHrrrra Ha 3 nnyapu 2020 r.

7. OrcpoveHn AaHbqHH aKThByr

Orcpovenure AaHbLlt4 Bb3HilKBar B pe3ynrar Ha BpeMeHHV pagnvlt r,1 He[gnolr3BaHil AaHbqHfi
sary6n m Morar 4a 6u4ar npeAcraBeHr Karo cneABa:
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Orcpovenr AaHbqHx aKTltBH

Texyulr aKTyrBr4:
BselitaHhc or cBbp3aHm nI4Lla
HehsnonseaHu AaHbqHh 3ary6v

OrcpoveHu AaHbqHu aKTilBr4

l-lpr,rsuarr xaro:

Orcpovexu AaHbqHt.t aKTytBl,t

31 gexeuepn
201 8

'000 ne.

(1 06)

L2!q)
Gqq)

(366)

_ _______1399L

llpnaxaru a
neqan6aTa

r/'nr/. 3ary6aTa
'000 na.

(53)
89

31 4exeuepu
2019

'000 ne.

(1 5e)
(171)

L39q)

(330)

__ _____Itl!I

2018
'000 ne.

36

36

OrcpoveHrre AaHbqil 3a cpaBHilrenHrF nepiloA2Ol8 T. Morar Aa 6bAar o6o6qeur, KaKro cneABa:

Orcpovexu AaHbqHr aKrltBr4 31 EQerr e 1 cHyaplr l-lpusxarr e 31

AeKeMBpx co6crBeHuq 20'18 neqan6ara AeKeMBpH
20'17 Kanlrrafl or y.nr 2018

npyrnaraHe Ha sary6ara
MCOO 9

'000 ne. '000 ne. '000 ne. '000 ne. '000 ne.
Texyuqr,r aKrlrBH:
BgelaaHuq or cBbp3aHr nxLla
HergnonseaHta AaHbqHu sary6u esl) - (257) (3) (260)

v\ (3?q) G8) p6ql

(328) (366)

_______G?q (366)

(257)

Bcr.{xu orcpoqeHr AaHbqHfi aKrilBr4 (ernovrrenHo AaHbLtHt4 3ary6il) ca BKr}oqeHn B orqera 3a
SrHaHcoeoro cbcrof, Hile.
Orcpovenure AaHbLtHt4 acrvBvl 3a Heil3nofl3BaH[ AaHbqHil 3ary6v ca npil3Haril Ao pa3Mepa Ha
oqaKBaHilTe AaHbqHI neqan61 3a nocfleABauu AaHbqHil nepHoAt4.

8. flapr r naprrtHrr eKBnBaneHT[

[lapnre r napilLtHl4Te eKBrBaneHTr BKntoqBar cneAHrre eneMeHTI:

- (71) (71) (35) (106)

OrcpoveHu AaHbLtHt4 aKruBt4 (257)
Ipusuarm raro:
Orcpovexr AaHri{HH aKrnBA (257)

llapnvxu cpeAcrBa e 6aHxr u e 6pofr a:

- 6unrapcxr neaa
- eBpo
flapn n naprrHr eKBrBaneHrkl

2019
'000 ne.

14
I

15

28

1
29

,Qpyxecreoro e il3Bbptxilno oLleHKa Ha oqaKBaHr4Te KpeArran aary1n Bbpxy napilTe il napilqHilre
eKB[BaneHTn. OqeHenara cro]iHocr e B pa3Mep noA 0.1o/o ot 6pyrHara croinocr Ha napt4qHrre
cpeAcrBa, Aeno3rpaHu BbB $rHaHcoen n1crvryqtttn, nopaAn Koero e onpeAeneHa Karo
HecbulecrBeHa r He e HaqrcneHa aua SunaHcoBilTe orqeril Ha EpyxecrBoro.
9. Epyrlr B3eMaHhfl

flpyrnre B3eMaHrfl BKnrcqBar AaHbL[4 3a Bb3craHoBFBaHe B pa3Mep na 6 xrn. na. (2018 r.: 5 xrn.
nB.).



10. Co6creex Kannrafl

10.1 AxqroHepeH Kanrran

PerucrprpaHuer Kan[Tan Ha ApyxecrBoro ce cbcror4 or 50 Ha 6por,r axqnra c HoMuHaflHa cro]ZHocr B

pa3Mep Ha '1 000 flB. 3a aKqrF. Bcrqxu aKL[4r4 ca c npaBo Ha nonyqaBaHe Ha At4BilAeHT il
nilKBl4AallroHeH AFn r npeAcTaBflFBar eAnH rnac or o6uloTo cb6paH[e Ha aKllt4oHepilre Ha

Ipyxecreoro.

2019
'000 ne.

50

2018
'000 ne.

50
Vlsgapean il HanbnHo nnareHm aKLlr4r4.

B Ha.{anoro Ha roA[Hara
Arqrr, H3AaAeHr r HanrnHo nrareHr xuu 31 AeKeMBplt

Ttproecxn 3aAbrxeHtafl

Brsnarpa44eHile 3a yqacrile B ynpaBrrenHil opraHI

13. Pasxogr 3a BrHlriHH ycnytn

Pasxo4rre 3a BbHr.lrH14 ycnyfln BKntoL{Bar:

Cveroeognn u KoHcynraHTcKr4 ycnyril
HegaeilcuM $uHancoe o4rr

14. Apyrn pa3xogr,l

.Qpyrrre pa3xoAr4 BKrtoqBar:

Pasxo4r 3a KoMaHAilpoBKtI
Pasxo4 sa o6esqeHxa Ha B3eMaHufl or cBbp3aHil nrqa
Epyrh pa3xoAtl

5050

E4nonuven co6creeHilx Ha Kanrrana ra Erpnopr Cupsracil3 - Srnraprn EM e ApyxecrBo
Xruunanopr A.[. Hnua npoMsHa B crpyKrypara Ha Kanrrana npe3 npeAcraBeHilTe orqerHil nepiloAr4.

11. Tuproacxn 3aAbnxeHxg

2019
'000 ne.

40

2018
'000 ne.

40

12. Ilpuxo4r or npeAocraBeHr ycnyrll

ilprxo4rre or npeAocraBeHr ycnyru na lpyxecrBoro Morar Aa 6rAar aHanil3ilpaHt,t, KaKro cneABa:
2019

'000 ne.
201 8

'000 ne.

2019
'000 ne.

(3e)
(5)

2018
'000 ne.

(2e)
(s)

(441 (34)

2019
'000 ne.

2018
'000 ne.

(s3ei (.Jll
(53e) (351)
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15. OlHaHcoa[ npxxo4]r r pa3xoA]r

Oilxaxcoerre pa3xo.qu 3a npeAcraBeHhre orqerHu neproAr Morar Aa 6bAar aHanil3hpaHh, KaKTo
cneABa.

2019 2018
'000 ne. '000 na.

3ary6a or npoMHHa BbB BanyrHr4re KypcoBe Ha B3eMaHr,rfl 14 (4)
3aAbnxeHuF
Pasxogu 3a raKcr r KoMl4cr4oHHr4 (1) (1)
Ouxaxcoen pa3xoAr,t (5) (1)

2019 2018
'000 ne. '000 ne.

[1puxo4r or nr4xBr4

@rHaNcoarr npxxo4]r

16. flpnxo4r or AHBr{AeHr

Ha 04.07.201 9 r. na fipyxecreoro e pa3npeAeneH .q]4e[AeHr 3a aKllt4oHepHoro ct4 yL{acr[e BbB

,,Opanopr TyuH Crap Erpnopr Mexm4xrurHr" M B pa3Mep ua 4 694 000 neea.

Ha 04.09.2019 r. na.[pyxecraoro e pa3npeAeneH ArB[AeHr 3a aKr]r4oHepHoro cr4 yqacrfie BbB

,,Opanopr Tyrx Crap Erpnopr MeHn4xrrarxr" M B pa3Mep na7 041000 neea.

Ha 27.11.2019 r. na fipyxecrsoro e pa3npeAefleH AilBrAeHr 3a aKqiloHepHoro cr4 yqacrre BbB

,,Opanopr TyuH Crap Erpnopr Menr.qxHauHr" M B pa3Mep ua 3 129 000 neea.

l-lpes 2018 r. na flpyxecrBoro e pa3npeAeneH AilBuAeHr 3a aKquoHepHoro cr4 yqacrre e,,opanopr
TynH Crap Erpnopr MeHr.qxnarHr" M B pa3Mep Ha 13 300 000 neea.

17. Pasxo4r,l 3a AaHbqn Bbpxy AoxoAa / flprxo4u or AaHrqx Bbpxy AoxoAa

O.{axeaHflre nprxoAt4 or/pasxogr 3a AaHbqil, 6aanpanu Ha npfifloxl4Mara AaHbqHa craBKa B pa3Mep
aa 10 o/o (2018 r.: 10 %), n getlcranrenHo npilsHarilre AaHbqHn pa3xoAr4 a ne.tan6ara unu eary6ata
Morar Aa 6rAar paBHeHil, KaKTo cneABa:

2019 2018
'000 ne. '000 ne.

Ie,{an6a npeAu AaHbqHo o6narane
,Qanuvua craBKa
O.raxaaH pa3xoA 3a AaHbK

,lanrveH e$err or:
Kopexqrr 3a AaHbqHo Henpr3Harta pa3xoAt4
Kopexquu 3a npilxoAl4, oceo6ogenil or AaHbqHo o6narane
fieNcrarreneH pa3xoA 3a AaHbK

Orcpovenr AaHbqHt4 npilxoAt4:
BrexuxeaHe r o6parHo npoeBneHt4e Ha BpeMeHHu pa3lrr4Kt4
flpucnagane Ha Henpil3Haril AaHbqHil sary6u
Paaxo4r,r 3a AaHbqlt Bbpxy Aoxoga / flpnxo4r or AaHbq]t
Bbpxy AoxoAa

14284 12920
10% 10%

(1 428) (1 2e2)

(54)
1 486

(35)
1 327

(36) 35
-3

(36) 3E



Ha sacegaHile Ha YC Ha Xrrurrunopr A,[, npoaegeHo Ha 01 .07.2019 r. ce B3hMa pelxeHre 3a
pa3npeAeneHne Ha ArBilAeHr B pa3Mep aa 13 256 xilfl. flB. B non3a Ha eAHonflqHilq co6craeHuK Ha
Kan}rrana - Xnrrarunopr A,Q. Kurvr 31 12.2019 r. 4ueu4eurbr e H3LlFIro il3nnareH.

Ha 11.12.2019 r.,[pyxecrBoro e npe.qocraBilr'lo 3aeM B pa3Mep aa423 xr4fl. nB. Ha Xrurnanopr A!.
fluxeexrRr npolleHr no 3aeMa e Srxcnpan B pa3Mep aa 4,5 7o roAru:no.

18.2 Cgenxn c Apyr[ cBr,p3aHH n]tUa noA o6uq xonrpon
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18. Cgenrr cbc cBbp3aHH nltqa

Cerpsaxure nrqa Ha lpyxecraoro BKnoqBar acollt4upaHo
nepcoHan r BcLrqKil ApyxecrBa B rpynara Ha ,,XrMilMnopr" A.[

18.1 CAenxH c eAHonxqsrs co6crBeHlx Xnununopr A[

BuscraHoeeHil cyMt4 no AoroBopt4
1r'lsnnarex AUB[AeHT
Ipe4ocraaeHfi 3aeMr
Haqrcnenr nnxBr

,,1-lexrpanxa Kooneparrexa 6axxa" Afl
- flnarexu raxcu

,,6trrapln EP" AE
- llpr4o6rro B3eMaHe /crrnacno AoroBop sa qecual

Herexyull,r
Bgeuanrs or:
- Apyru cBbp3aH[ npeAnpilFrt4n no4 o6u1 KoHrpon
Ernraprn EP A[
Ha'.{ilcneHa o6esqeHxa
O6uro Herexyul[ B3eMaHrq or cBbp3aH[ nt,tqa

ApyxecrBo, Kn0qoB ynpaBneHcKr4

2019
'000 ne.

(13 258)
(423)

1

2019
'000 ne.

(1)

1 173

2019
'000 ne.

2 738
(103)

20'18
'000 ne.

24
(11 732)

2018
'000 ne.

(1)

1 565

Crrnacxo rpt4crpaHHo cnopa3yMeHhe or 02.12.2019 r., ,,Eupnopr cbpBr4cng - Srnrapran" EA.Q,
noeMa rbproBcKo 3aAbnxeHile Ha ,,Sunrapua EP" EA.[ rrrvr rpero ntalle, Koero ypexAa sa cBoe
cMerKa. Pasuepur Ha noeroro 3aAbnxeHr4e e 1 173 xrn. nB. I-lpee 2018 r. curnacHo rpt4crpaHHo
cnopa3yMeHne or 03.12.2018 r., lpyxecraoro noeMa rbproBcKo 3aAbnxeHre xa ,,Ernrapun EP"
EAr! xru rpero ltt4lle, Koero ypexAa 3a cBoF cMerKa, B pasMep na 1 565 xilfl. nB. B xpan na2019 r.
e noAnilcaHo cnopa3yMeHile 3a yAbnxaBaHe Ha cpoKa 3a noracgBaHe Ha B3eMaHero KbM ,,Erpnopr
Cuparcns - Sunraprn" EA[.

18.3 Cgenxr c KnroqoB ynpaBneHcxx nepcoHan

Knto,{oetasr ynpaBneHcKil nepcoHan Ha Ipyxecraoro BKntoqBa qneHoBere Ha Craera Ha
AilpeKroprre ta il3nbnHurerHue ArpeKrop. [1pes nepuoAa Ipyxecreoro xe e n3nnat4ano
Bb3HarpaxAeHr4F Ha ynpaBneHcKilfl nepcoHan.

19. Pagyerlr cbc cBbp3aHh nrlqa B Kpan Ha ro4]rHara

2018
'000 ne.

2 635
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TexyUr,l
Beeiraxt.ts or:
- Apyttl cBbpsaHr npeAnprsruF noA 0614 KoHrpon

Sunreprrn ebpyerl3 rpyn M
Ha,.{flcneHa o6e3qeHKa

Sunrapun EP A.[
Ha.rilcneHa o6e3LleHKa

Xuurrrltnopr A.[
Haqilcnexa o6e3qeHKa
O6qo reKyqn B3eMaHr,re or cBrp3aHr nt,tqa
O6uro B3eMaH[fl or cBbp3aHn nnqa

Texyqr
3a4unxexnfl KrM:
- Apyrn cBbp3aHr npeAnpilBrl4q noA o6t4 KoHrpon

Xururnltnopr A.[
O6ulo 3aAbflxeHne KbM cBbp3aHx nrqa

klsuenennero B pa3Mepa Ha KopeKTABa 3a oqaKBaHil
nilqa Moxe Aa 6bAe npeAcraBeHo no cneAHns HaqilH:

1 147
(1 76)

6 578
(1 320)

6 229 7 825
I 864 7 825

KpeArrHta aary5v Ha B3eMaH]4FTa or cBbp3aHn

1 147
(106)

1 565
(13)

6 173
(e41)

2019 2018
xnrl. rlB. Xln. nB.

Cango xrru 1 nnyapr,t
ESerr or npunaraHe na MCQO 9
Koperrre 3a oqaKBaHI KpeAilrH14 3ary6v
CanAo xurra 31 AeKeMBpn

(1 060)

(53e)
(710t
(qqE

(1 59e) (1 060)

Baeuanrsra or cBbp3aHil nilLla rMar cneAHne npor3xoA:
- Srnrepuuu eupyetas rpyn A! - rbproBcKo B3eMaHe B pa3Mep I 147 xvn. r'lB.

npeAcraBnflBau.lo qeHa no AoroBop 3a Llecrg ot 29.12.201 8 r. Cpoxur Ha fi3AbnxaBaHe e
31.12.2020 r.

- Srnrapns EP A! - ruproBcKo B3eMaHe B pa3Mep 1 565 xr4n. nB., npugo6rro cbTnacHo
rpl4crpaHHo cnopa3yMeHre or 03.12.2018 r. Cpoxur Ha il3AbnxaBaHe e 31.12.2021 r.

- Eunrapnn EP A.Q - ruproBcKo B3eMaHe B pa3Mep I 173 xiln. nB., npu4o6uro cbrnacHo
rpt4crpaHHo cnopa3yMeHne ot 02.12.2019 r. Cpoxlr Ha il3AbnxaBaHe e 31.12.2021 r.

- Xrnauunopr A,[ - rtproBcKo B3eMaHe B pa3Mep 6 155 xnn. nB. npeAcraBnnBau.lo qeHa no
,qoroBop 3a Llecile ot 29.12.20'15 r. Cpoxrr Ha fi3AbnxaBaHe e 31 .1 2.2020 r.

- Xuuuunopr A.tl - B3eMaHe B pa3Mep 423 xun. nB. npeAcTaBnnBaulo B3eMaHe no AoroBop 3a
3aeM or 11.12.2019 r. Cporrr Ha r3AbnxaBaHe e 31.12.2020 r.

20. PaeHerre Ha 3aAbnxeH[flTa, npoh3Tnt{auln or Qruancoea Aeixocr
llpouenrre B 3aAtnxeH nera Ha,[pyxecraoro, npou3rrriau.l4 or Qunancoaa 4efixocr, Morar Aa
6rgar xnacr$uqrpaHil, KaKro cneABa:
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1 nxyapu 2019
llaprvxr noroqn:

flnaulauun no ArBilAeHril
Henaprvxr npoMeHl,t:

Paenpe4eneH AIBuAeHr
31 4exeuapn2019

'l axyapn 2018
llaprvxr noroqr:
llnaqaHrn no AIBuAeHrr
Henaprvxt npoMeHtr:
Pasn pe.qeneH A14B14AeHT

31 gexeruepn 2018

21 . Ycnoenn aKTltBlr H ycnoBHl,t nacnBlt

3agunxenuR no
nr4314HroBlr AoroBopl,l

'000 ne.

(1 3 258)

13 256_

1 634

(11 732)

na lpyxecrBoro Morar Aa 6bAar

lloscnexre 2019 2018
'000 ns. '000 na.

10 100

Ktn,t 31 .12.2019 r.4pyxecrBoro HFMa ycfloBHr4 aKrnBr4 vnacvBvt no noeril aHTaxrMeHril.

Cpeu.ly fipyxecraoro HFMa 3aBeAeHil 3HaqrrenHfi npaBHI t4cKoBe.

Ptxoao4creoro Ha flpyxecreoro He cqilTa, qe cbu]ecrByBar cru.lecrBeHr4 pr4cKoBe B pe3ynrar Ha

AilHaMrqHara Sucxanna il perynaropHa cpeAa e Eunrapun, Kot4ro 6uxa Hanoxunu KopeKllt4r4 BbB
Sunancoarn orqer 3a ro4[Hara, npuKn]oqBau.la Ha 31 4exerraapu 2019 r.

22. Kareropnr $unaxcoeu aKTltBu H nacrBlt

SanaHcosilre croriuocru na SrHaHcoBilTe aKTfiBr4 v nacnBtA
npeAcraBeHr B cneAHilTe Kareroph14:

(Dvlnaxcogr aKTltBl,t

flunroar fi Hcrpy MeHr[ no aMoprt43ilpaHa crorinocr:
BgeruaHilq or cBbp3aHil ,l14Lla

llapn u naprqHt4 eKBilBaneHril

OrxaHcoen nacHBH

Ousaxcogu nacvlt , orr{uraHu no aMoprt43vpa+a croiuocr:
3agrnxenrc KbM cBbp3aHV nvlla
Trrproscxn 3aAbnxeHuF

Brxre noFcHeHre 4.'1 0 sa raHQopn,taqran orHocHo cqeroBoAHara nonilTilKa 3a BcFKa Kareroprn
Qrnancoar ilHCTpyMeHTua. Onucasme Ha nonilrntara r qertaTe 3a ynpaBneHile Ha pucKa Ha
,[pyxecraoro orHocHo $nHaHcoenre rHcrpyMeHrr e npeAcraBeHo a noncxeHile 23.

19
8

8 864

15
8 879

7 825
29

7 854

lloRcxesne 2019 2018
'000 ne. '000 ne.

19
11 40

2

40
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23. Prcxoae, cBbp3aHx c 0tlHancoB]rre r,rHcrpyMeHT]l

23.1 Ananu3 Ha na3apHltf, pucK

23.1.1 Banyrex pncx

C4enxure Ha ApyxecrBoro ce ocbrJ.lecrBnBar B 6bnrapcKil neBa rnil eBpo. fipyxecraoro HFMa
TpaH3aKLlt4t,1 AeHOMt4Ht4paHfi B Apyra qyx(AecrpaHHa Banyra, Kor4ro Aa ro fi3narar Ha BanyreH pncK.

23.1 .2 flnxeen pncx

flonrrrxata na flpyxecrBoro e HacoqeHa KbM Mr4Hr'rMr43ilpaHe Ha nhxBeHilF pr4cK npil ArnrocpoqHo
SrxancupaHe. KbM 31 gexeuepu 2019 r. fipyxecreoro He e il3noxeHo Ha pr4cK or npoMFHa Ha
na3apHfire nfixBeHil npolleHTr no 3aeMfi, rurI xaro re ca c SrxcrpaH nrxBeH npoqeHT.

23.1.3 Epyrr qeHoBh pxcxoBe

,lpyxecraoro He npurexaBa ny6nrvno rupryBaHil aKL14r4, o6nvltaqlz:.l A yeacrn+ a nyOnuvnu
ApyxecTBa, cneAoBarenHo He e il3noxeHo Ha Apyr[ LleHoB14 pr4cKoBe.

23.2 Aaanu3 Ha KpeAt,lrH]re pltcK

l4gnaranero na flpyxecrBoro Ha KpeArlreH prcK e orpaHilqeHo Ao pa3Mepa Ha
crofrHocr na SnHaHcoBilTe aKTilBr4, npil3Harfi B KpaF Ha orqerHr/F nepHoA, KaKTo e
Aofly:

lloRcnexne

19
B

2019
'000 ne.

B 864
15

8 qze

6anaHcoeara
nocoqeHo no-

2018
'000 ne.

7 825
?e

7 854

Onxaxcog1,l aKT],rB],1

l-pynn SrnaHcoBil aKrilBn - 6anancosil croiHocril:
BseNraHilc or cBbp3aHr nilqa
llapv vt napuqHfi eKBilBaneHTu

Bser\IanilRra xa lpyxecrBoro ca or cBbp3aHr nttqav ce cneAFT peAoBHo 3a noreHqfianHil pr4cKoBe
or rFXHoTo nectoupaHe. Puxoao4crBoro Ha flpyxecreoro cL{r4ra, qe Bcl4qKil ropecnoMeHarn
$rxancoar aKrilBr1, Kot4To He ca 6vntn o6e3LleHFBaHV, ca Qunancoer aKrfiBt4 c Br4coKa KpeAilrHa
oLleHKa.

Kuu garara ua QunancoBt4n orqer nRrua neo6e3qeHeHH TbproBcKr,r B3eMaHl,tn c u3TeKbn cpoK Ha
nnal4aHe v ApYt4 snnancoer aKrfiBr,1 c npeAoroBopeHil ycnoBrF, Kor4ro r4Haqe 6nxa6wnvt c r43TeKbn
naAex.

23.3 Axanu3 Ha nT4KBHAHHfl phcK

flpyxecraoro nocpeu-la Hy4ilre cil or flilKB]4AHr4 cpeAcrBa, Karo BHrMarenHo cneAfi nnaulaH[Hra
no norac[TenHfiTe nnaHoBe Ha Abnrocpor{HtaTe SrHancoer saAbnxeHilF, KaKTo 14 BXoAFlJ.lilTe il
t43xoAfftqt4 napt4qHu noroqr4, Bt3Hr4xBaulr B xo4a Ha oneparilaHara 4efinocr. Hyxgrre or nilKBr4AHrl
cpeAcrBa ce cneAFT 3a pa3nilqHu BpeMeBil nepiloAr4 - exeAHeBHo il execeAMhliHo, KaKTO il Ha
Oasara Ha 3O-4neenil nporHo3t4. Hy44rare or nilKBr4AHr4 cpeAcrBa B AbnrocpoL{eH nnaH - 3a nepiloAr4
or 180 n 360 AHt4, ce onpeAenffr MeceqHo. Hyxgrare or napilLrHl4 cpeAcrBa ce cpaBHeBar cbc
3aeMfiTe Ha pa3nonoxeHne, 3a Aa 6rgar ycraHoBeHr il3nillxbt-.p4 ranr geSnqvtu. fosn aHaflil3
onpeAenq Aanil 3aeMuTe Ha pa3nonoxeHile u.le ca AocTaTbqHil, 3a ,qa noKpr4FT Hy)t(AilTe Ha

!pyxecreoro 3a nept4oAa.



Kurra 3'l AeKeMBpt4 2019 r. naAexr4re Ha AoroBopHrre 3aAbnxeHfiF Ha Epyxecreoro (cu4upxau-lt4
nfixBeHil nnau.laHrn, KbAero e npilnoxrMo) ca o6o6r4eHt4, KaKTo cneABa:

Texyutr
31 gexeuepu 2019 r. Merqy 6 u 12

Meceqa
'000 ne.

Tuproecxr 3a6bflxeHilH
06qo

B npe4xo4Ht4n or'.lereH neproA na4exilTe Ha AoroBopHrre 3aAbnxeHilrt na fipyxecrBoro ca
o6o6qeHr, KaKro cneABa:

Texyqr
31 gexeuspn 2018 r. Me)r.Ay 6 n 12

Meceqa
'000 ne.

3agunxenufl KbM cBbp3aHn nnqa
O6ulo

3aAunxexrqra KbM cBbp3aHil nrqa npeAcraBngBar Ha'.r,1cneH, Ho Hefi3nnareH ArBilAeHT.

Croilxocrrre, onoBecreHr B To3t4 aHanu3 Ha na,qexilTe Ha 3aAbnxeHilfira, npe4craBnnBar
HeArcKoHTl4paHrre naprqHI norol-I4 no AoroBopilTe, Kor4To He ce pa3nrqaBar or 6anaHcogrre
ctofrnocrr Ha 3aAbnxeHVATa KbM orqerHara Aara.

24. flonrrrra t,l npollegyp]t 3a ynpaBneHre Ha Kant,trara

l-{enrre Ha .QpyxecrBoro BbB Bpb3Ka c ynpaBneHtae Ha Kanrrana ca:
. Aa oc[rypil cnoco6nocrra Ha fipyxecrBoro Aa npoAbnxil Aa cbqecrByBa Karo 4eilcreaqo

npeAnprFrue; I
. Aa ocrrypil aAeKBarHa pexraornxocr 3a coocraeHrqure, Karo onpeAenq LleHara Ha

ycflyrrTe cr B cboTBeTcTBile C HrlBOrO Ha prcKa.

,[pyxecreoro Ha6nogaaa KanilTana na 6agara Ha cborHotueHrero Ha co6craeH Kanrrafl KbM HereH
Abnr.

HerHuRr Abflr ce il3qrcngBa xaro o6q Abnr, HaManeH c OanaHcoeara crofiuocr Ha naprre il
napILtHilTe eKBilBaneHTr.

,flpyxecreoro onpeAenc nponopquoHanHile pa3Mep Ha Kanr4Tana cnpeMo o6qara SrHarcoea
crpyKrypa, a ilMeHHo co6craeH Kanl4ran r Qrnaucoar 3aAbnxeHilq c r43Kflto,.4eHue Ha
cy6opgrnrpHilF Abnr. ,Qpyxecreoro ynpaBneBa crpyKrypara Ha Kanilrana v npaBr neo6xo4rurre
KopeKqilu B cborBercrBile c npoMeHtaTe B rKoHoMr4qecKara o6craxoexa il pncKoBilTe
xapaKTepucTVKn Ha CbOTBeTH rTe aKTilB11.

40
40



?t i:nt t:-- :-ir ll?r'::.'.1 . - !1.; -1 ; r'r 5 [,It.[
.i; t,, H ;l'.r,,_' a ? ?I'-r -.jr

Kanuranrr 3a npeAcraBeHilTe orqerHil nepiloAr4 Moxe Aa 6rge ananr3hpaH, KaKTo cneABa

Co6creeH Kanilran

,[unr
- I-1apr il napilqHt4 eKBilBafleHT[
Heren Aunr

CuorroureHxe Ha Kan[Tar KrM HereH Arrr

2019
'000 ne.

14 298

40
(15)

1:572

2018
'000 na.

13 306

2
(2s)

25 1,27)

1:(493)

25. Cr'6rrun cneA Kpae Ha orr{erHrfl neproA

He ca eteHrKHanr Koprrl4paulil ct6vrun nnil 3HaqrreflHil HeKopt4rilpau.lr cu6rrus Mex1qy Aarara Ha

$rnaucoemf, orqer v Aarara Ha oropr43r4paHero My 3a il3AaBaHe, c il3KlltoqeHtae Ha cneAH[Te
HeKopfi rrpa14r cr6rruR :

- B Havanoro Ha 2020 r. nopaAr pa3npocrpaHeHilero Ha HoB KopoHaBilpyc (Covid-l 9) e

cBeroBeH uaqa6 ce noFBrxa 3arpyAHeHns e 6ilgxeca n nKoHoMr4qecKara gefinocr na
peAilLla npeAnprert4e t4 Llenfi uKoHoMlrqecxr orpacnr. Ha 11.03.2020 r. CeeroeHara
3ApaBHa opraHil3aqilR o6neil fi Hanrquero Ha naHAeMur or KopoHaBrpyc (Covid-19). Ha 13

uapt 2020 r. 6tnrapcxoro npaB[rencrBo o6ceil il3BbHpeAHo nofloxeHue 3a nepiloA or eA]4H

Meceq I BbBeAe peAnqa pecrpr4r$14BHr4 u 3au]ilrHta MepKr sa 6[gHeca r xopara. 3a
oBnaAFBaHe Ha cb3.qanara ce il3BbHpeAHa cnryayf, e npiler r o6HapogeaH 3axoH sa
MepKilTe u gefictaunta no BpeMe Ha u3BbHpeAHoro nonoxeHile.

Tufi xaro cilTyaqilera I npeAnpfier[Te MepKfi or AbpxaBHilTe Bnacril ca r3KnoqnreflHo
AilHaMrgHta, pbKoBoACTBoro Ha ,Qpyxecraoro He e B cbcronHr4e Aa olleHt,,t BnilFHilero Ha

KopoHaBilpyc naHAeMilFra Bbpxy 6r4eqoro QnxaHcoao cbcroqHile il pe3ynrarfire or
gefixocrra My, Ho ct{ura, ve arrsgefrcrBuero 6r uorno AallMa cbu.lecrBeH HerarilBeH eSerr
Bbpxy gerinocrra Ha,[pyxecraoro.

- Ha 27.12.2019 r. fipyxecrBoro e cKrtoqilno AoroBop aa npr4o6rBaHe Ha 100 % or Kanilrana
na ,,.Qprt,tn,t Eup" EA!. O6crocrencrBoro e BnilcaHo e Tuproecxrn per[crbp xuu Arenqrnra
no BnrcBaHilsra Ha 3 nnyapr 2020 r.

26. O4o6pexre na $nxaxcoBr,tn orqer
<DilHaHcosrqr orqer runr 31 AeKeMBprl 2019 r (axnrcvurenHo cpaBHureflHara uu$opnaaqrn) e
o4o6pen r npiler or Cteera Ha AilpeKroprre Ha 07.04.2020 r.


