
Y'r6 OsHaHc Xon!rhr
KDHcon,4qpaB +niaHco6 or$r

lloscHeHuc KbM KoHconuAVpaHVA $uHaHcoa orver
1. npeAMer Ha AeiHocr

,ye6 OuHaHc XonAuHa AA (lpyxecrBo - Mari|(a) e aKqMoHepHo ApyxecrBo, perrcrpl{paHo B
CoOhicK|, rpaAcKa clA no QhpMeHo Aeno tle 9763/2002 f. c El4K 10376584'1 B TlproBc(ht
pefncrbp C aKr Ha Bfl,rcaaHe N9 2014M15170849 or '15.04.2014 I B TlproBcxue perrcThp KrM
AreHqrFra no Bnnc6aHuc e npoMeHeHo xMeTooT,,OxHaHc KoHcynTlrHr'AA B ,,ye6 OnHaHc XoIAhHl
At].
CeAan14ulero u aApeclr Ha ynpaBneHue Ha ApyxecrBoro e fp. Co$ur, o6r{hHa "Bb3pa(AaHe', 6yn.
"Toaop AneKcaHApoa" Ns 141 er.g.

EpyxecrBoro e eMurl4paro o6nxraqxoHeH 3aeM, perxcrpupaH Ha SbnrapcKa OoHAoBa Eopca -
Co(pre npe3 npe3 HoeMBpr 2012 r. c KoA 8G2100023'121.

ye6 OxHaHc XonAhHr M (fpynara) B|<JllogBa ApyxecrBoro-MaiKa 'ye6 OlHafic XonAhHr" A! rl
gct1g(n AlqepHlr Ap)n(ecrBa, nocoqeHu B notcHeHue 5.1. !lHQopMaqrq orHocHo HauMeHoBaHrero,
cTpaHaTa Ha y9pearBaHe, ainoBoTo yqacT[e 3a BcrKo arqepHo apyxecrBo, BKnrogeHo B
KoHconl,iAaqxrra, e npeAcraBeHa B norcHeHne 5.1.

C!4creMara Ha ynpaaneHue Ha EpyxecrBoro - Maika e eAHocTeneHHa I To ce ynpaBnBBa or CrBer
Ha ar,4peKTopr4Te B cbctaB:

. SocH IpvrQoHoB I\II4HKoB - npeaceAaren Ha CA

. AtaM[Tlp l4lr4eB )KuneB -.]neH Ha CA

. KanxH Mfi(oB Mr{TeB - qneH Ha Cl
EpyxecrBoro - MaiKa ce npeAcraBntBa ot t3nlnHrrerrHt4Te AupeKtoOr KarrH I\rxrKoB M[lea,,
EnMhrbp l4noeB Xl.neB - 3aM npeAceAaren Ha CA caMo 3aeAHo.

AprDkefiBoto-Mai(a ye6 OxHaHc XonI[HrAA MMa 3a ocHoBHa AeiHocr t(oHcynraqHg x ynpaBneHxe
Ha AlnrcBu noptcpeinx. QafiopfiHf, Qk qapcy, ynpaBfleHxe Ha npeAnprilrar B nhtGr4Aaqxr, Kafio
9r Ha npeAnpu9Trat a flITKBl,lAHT Kpn3lr, (oHcynraHTcxt4 1,4 t4HcpopMaqxoHH, ycnyru, Map(etlHr !l
!lHXeHepUHr,

KbM 31.12.2018 r a(qxoHepla Ha ye6 OuHaHc XonAxrr AE ca 6 rcprArqecKu nMqa. Htro eruH or
a(Llr4oHeprfe Ha 'ye6 oxHaHc xona Hr'' M He npfiexaBa Haa 25Vd or (anrTana, cloTBeTHo oT
npaBara Ha ac B o6qoro cb6paHue Ha ApyxecrBoTo. ynpaBn9Baullrre Ha 'ye6 OMHaHc Xon,axH/,
AE Hgirar xHQopiraqtF 3a Hanr.the Ha cBbp3aHocr Me)(Ay aKqnotepMTe t luny' 3a Hanvl:y'e Ha
cnopa3yMeHHr Bba Bp!3Ka c ynpai<HrBaHe Ha rnacoBere {i, B o6u,pro cb6paHre Ha Apjr{ecrBoTo.

SpoFr Ha nepcoHana K6M 31 Ae(eMBpl4 2018 r e 173.

AlulepHMTe Apy)kectBa ,36poeH, no Aony rMar 3a ocHoBria AetHoct, xa(To cJleAsa

XlBoto3actpaxoBarenHa KoMnaHrc ,,Crrnacte" EAn xMa 3a ocHoBHa aeiHocr
xr4Boro3acrpaxoBarenHa AeiHocr. C PeureHMe l{e 121'l-3X or 20.12.2006 r. Ha KoMucMrra 3a
cphHaHcoB HaA3op Tpyarara nonyqaBa nurleH3 3a r3BlpulBaHe Ha 3acrpaxoBarenHa ,qeiHocT Ha
Tepxroprrra Ha Peny6ty(a Eurapxt 3a cneAHt4re BxAoBe 3actpaxoBKl4: 3acrpaxoB(a ,,XrBot" h
peHTa; 3acrpaxoBKa ,,Xhaor", cBrp3aHa c uHBecrlttt4oHeH cpoHA; x 'AonLnHltenHa 3actpaxoBka"

"6Til KoHcynr" EOOA e AppGcrBo peflrcrprpaHo B TP KbM AB Ha 26.03.20110 r. CqxraHo or
15.04.2014 | e npuAo6no or,ye6 SnHaHc xonArHr'AA. CeAanrqero e B rp. SaHcxo. OcHoBBaTa
AeiHocr Ha ApJDi(ecraoTo e rlproBcKo npeAcTaanTenctBo u nocpeAHrqecTBo(aKTo.

,,KoH(opA Acer UeHrAxMlHr" AA e ynpasnrBauto ApyxecrBo x e nonyqxno pa3peueHxe 3a
1,438!pL!BaHe Ha AeiHocr Karo ynpaanrBaujo ApwecrBo Ne 389-yA ol 15.06.2005 r. c nrqeH3,
[3AaAeH or KoMlcr,lrra no QuHaHcoB HaA3op, 3a oc]ulecrBqBaHe Ha cneAHure AeiHocrl4:
ynpaBneHue Ha AeiHoc[a Ha (oneKTl4BHl,4 rrHBecr,fl.lMoHHl, cxeMu |4 Ha uHBecn4qloHHl,r Aplt(ecTBa
oT 3aTBOpeH Tl4n; ynpaBneHue, B cboTBeTcTBr4e cbc cKnloqeH c KnueHTa aoroaop, Ha l/|HAuel,|ayaneH
nopTQein, BKnrcg[TenHo Ta(!B Ha MHcTuryul,4oHaneH !tHBecrMTop, BKnFvBau] (buHaHcoBl,
xHcrpyMeHll4, no co6crBeHa npeqeHKa, 6e3 cneqtanHx HapeMaHuq Ha ut[eHTa; npeAocraBqHe Ha



Y.e OrHa{c Xonqsr.
Kolcon& rpaR Os{aHcoB orlot

xHaecTuqloHHl4 KoHcynTau(t4 orHocHo (puHaHcoBu xHcTpyMeHTx KlM 31 Ae(eMBpu 2o1g r
aploi(ecTBoTo ynpaBn9Ba aeiHocfia Ha cneaHuTe koneKTlnBHt4 uHBeCTl4|]XOHHl4 CXeMn _ aoroBopH,
OoHAoBe KoHKopA OoHA 1 A(qMu A o6nuraql/i (6!rBul EeHql\rapK OoHA-1 Akqxu ,l o6nt4raqxu),
KoHKopA OoHA-3 CeKrop HeAByxLMra 14Mor, (6hBuJ EeHqMapK OoHA_3 Cekrop HeAB{xr,lMx r,,rMorM},

l(.oHKopA 
O-oHA-4 EHeprerxKa (6xsu 6eHeMap( OoHA-4 EHepreru(a), KoHxop4 OoHg_S [exrpanxa r,r,l3ro'.rHa EBpona (6uBUr BeHgMapK OoHA-5 qeHrpanHa I t|orovra Eapona), koxxopg OoH4-O

napu,reH (6uBU.J BeHeMapk OoHA$ napu\reH, CraHAapr,lHBec.rMbHr grioxoAoxoaex ooHa,
CraHAapr l4HBecrMbHr 

.EanaHcxpaH ooHA, CraHAapr l4HBecrMlHr tt/exgyraio4er oor4 uuraHAapr ytHBecrMlHT KoHcepBarlBeH OoHA (B nl4|(BhAaqxr), uxeecrraqr4oiro ApyxecrBo oi
oraopeH rlan KoHKopA OoHA-2 Axqhy M (6uBu.t 6eH,rMap( OoHA_2 A(q|.r), Kakro la npeAocras,ycnyr!! no ynpaaneHxe Ha [HAxBltAyanH14 l,4HBecTxtlt oHH! nopr(beifll,l, a(npvxTenHo Ha
l/rHcTr4Tyqr4oHa'1H'l l,4HBeCrUTOpl,4.

,,CLrnacte l,lHc Epoxep" EOOA hMa 3a oolosHa AetHocr x3BbpuBaHe Ha 3acrpaxoaarenHo
nocpeaHltgecTBo no B!3naraHe oT noTpe6uTen Ha 3acTpaxoBaTenHx ycnyf I npqcTpaxoBaTenHo
nocpeaHu'.tecTBo no BE3trafaHe oT 3acTpaxoBaTet, ocurypfienHo apvxecrBo Mnllnpe3acTpaxoBaten, (afio l, apyrlt, He3a6paHeH, clc 3aKoH TrproBcKl,! 4eixocrr,t flpyxecrso
'ClrnacMe hHc 6po@p' EOOA npurexaaa yAocroaepexrae lle306-i6/2s.oz.!bt I rsa perrcrpaqr,rr
no peAa Ha '4n.160, an.l or KoAe(c€ 3a 3actapxoBaHeTo u e BnrcaHo B ny6nuqHhF perxcr.bp no\rr 30, an 1, T.9 or 3a(oHa 3a KOH

,,EOxo rpyn" Arq e Apyxecreo perMcrpMpaHo npe3 2OOg roAl4Ha c ocHoBHa le[Hocr _
3aclpaxoBaTetrHo nocpeaHu'.tecTBo.

"ESKo neHuth" E9OA e AppkecrBo perxcrprpaHo np€ 2006 roAhHa c ocHoBHa Aer.Hocr _OuHaHcoB ycnyfh, 6po(epcrBol,4 t4 KoHcyrrraxt4! B ocMfypr4TenHuc npoqec..

3acrpaxoBaterex 6pokep ',EOxo l|Hc,, EOOA e AplDrccrso pen4crp|paHo npe3 2006 roAxHa c
ocHoBHa AeiHocr - 3acrpaxoBarenHo h npe3acrpaxoBarenHo nocpenHx,iecrBo, KoHcvflrauul a
3acTparoBaTenHxc npoqec

,,KoHlpon rl ,HxeHepNFl AA e c ocHoaHa AeiHocr: xorenxepcKu, Typr4crhqecKr, pexnaMHl,l,
fiHQopMaqxoHHla, nporpaMHu x xMnpecapcKr,4 ycnyrt; N/d,ai{, no(ynKa, crpoex, o63aBer@aHe 14
ynpaBneHMe Ha HeABuxrrM[ l,{Moru c qen npoAa)6a, (aKro M Bcc(a Apyra AeiHocr no cMrclna Ha
'rn 1 or TbproBc(rr 3axor xocro He e 3a6paHeHa or 3a(oHa

"Xoyer KocMoc" EOOA e c ocHoBHa AeiHocT xoretlepcrBo I pecropaHTbopctBo. OcHoBHl,lgT
aKruB, xoriTo aplD(ecTBoTo cfonaHxcBa 14 e(cnnoaTrpa e xoTen KocMoc Haxoaqu.l ce B rpaa Syprac.
KrM MoMeHTa, 100o/o or Apy{ecrBeHrrre AgnoBe c€ npfiexaHue Ha "KoHTpofl t! LHxeHepqH/ EAq.

,,Tao 6xnAxHr" EOOA e App{ecrBo penErpupaHo npe3 2OOj foA,Ha, c ocHoBHa IlerHocr
clpoxrencrBo I orAaBaHe noA HaeM Ha o@rcHx I aaMtHl,4srparhsHx cfpaAx. OcHoBHusr aKrxB,
(or,4To Ap)D(ecTBoTo cTonaHucBa l,l e(cnnoaTupa e crpaAa 'Tao,, HaxoArula ce B r ryaA CoOtF, 6yn
ToAop Ane(carApoB.

,,Tao CbpBrcH3" EOOA e Appi(ecrBo perlcrpxpaHo npe3 2O1g roAxHa, c ocfioBHa aerrHocr
pecTopaHtbopcTBo

,CrrHrxoBo l,lHaecyMtHrc,, EOOn e ApyxecrBo perMcrpt4paHo npe3 2016 roArHa, c ocHoBHa
AeriHosr rlproBtq x pa3noper(AaHe c HeABuxIMh r,tMorr.

"EaHcfio r.fHBecrMbHTc" EOOA e lpyxecrBo pen4cTpxpaHo B Tp (bM AB Ha 22.06.211|6r.
nocpeAcrBoM anopr Ha uMor, @6crBeHocr Ha ,ye6 QuHaHc xonAnHr" AA HaxoAgu.ltr ce B rp EaHcKo.
OcHoBHara AeiHocr Ha Apyxecraoro e ftproBltr h pa3nopeMaHe c HeABtxxMM ,Mo14

,,5M nx3xHr" EAI| e ApyxecrBo perxcrpltpaHo npe3 2003r c ocHosHa AetHocr - S[HaHcoa flt|3nHr
Ha TpaHcnopTHt4 cpeasrBa, cneqran,!3tpaHa TexHr(a, npor3goacTBeHo o6opyaBaHe n ttMoTx.

2, OcHoBa 3a r3rorBrHe Ha (oHconrAlpaHrr dxHaHcoB orqer
KoHcontAupaHtcr QuHaBcoB orqei Ha fpynara e crcraBeH B clorBercrBne c Me)qyHapoAHxre
craHAaprlr 3a cbxHaHcoBo orql4TaHe, pa3pa6oreH6 x ny6nxKyBaHx or CtBera no MexAyHapoAHra
cqeroBoAHr,r craHAapna (ClvlCC) u npuer[ or EBponeickxe crrc3 (MCOO, npherla or EC). no
cMl|crna Ha naparpao 1. ro\rKa I or AonbnHfienHhre pa3nopeA6! Ha 3akoHa 3a c,teloBoAqrBoro
nprJroxr,4M B 5}nrapMg, TepMuHrr 'I\,COO, npMe or EC' npeAsraBnrBar Mgi(AyHapoAHlre



Ye6 OrHaHc Xona{xr
xoscon,a,paH oHHascoB or!er

cqeroaonHx craHAapru (MCC), npMeret B chorsercrB[e c pernaMeHr (EO) i6O6/2002 Ha
EBponeicKl4c napnaMeHT u Ha ClBera
KoHconxAu paH u tr Q[HaHcoB oTqer e cbcraBeH B drnrapck! neBa, xoero e eyHK]xoHanHaTa Banfra
Ha npeAn pxernero 

.Mai xa. Bcu,]Kx cyMu ca npeAcraBeHx B xuneA! neBa (,600 nB.) (Bmo,{rre;Ho
cpaBH9tTenHaTa uHoopMaqnr 3a 2016 r.), ocBeH aKo He e nocogeHo apyto.
KoHconuAtpaHMcT cpxHaficoB oTgeT e cbcTaBeH npu cna3BaHe Ha nphHtluna Ha AeicrBautonpeanpx9Tue

KIM Aarara Ha [3torBrHe Ha Hacrotu]xs |(oH@nuAl.paH e{HaHcoB orqet plKoBoAcrBoro eHanpaBltno npeqeH(a Ha cnocobHocTTa Ha TpynaTa aa npoabnx, cBogra aerHoqr kaTo aeicTBaulonpeanpxcTue H,a 6a3a Ha HanugHaTa MH(pOpMaqtB 3a npenBxalrMoto 6!aeu]e. cnea !BB!pueH!t,
np€rnea Ha aetHocTTa Ha Tpynaia cbBetbT Ha alpefioptire o,laKBa, qe rpynaia xMa aocraT.bgHo
QxHaHcoBx pecypcx, 3a Aa npoAlnxl,' oneparxBHaTa c|,t AeiHocr B 6nx3Ko 6]Aeule |.l npoA!flxaBa
aa npulara npl4Hquna 3a aeiclBaulo npeanprcTle npl, q3roTBgHeTo Ha KOHCOnhA{paHu, QuHaHcoB

3. JlpoMeH, B cqeroBoaHara nonrrrxa
3.1. HoB, cratAaptr, ,3MeHeHtt x paSncfieHrq KLM MCOO, xorro ca Bre3rri B crna ol lnHyap, 2018 r.

ll:i:.T,:lunar: TeAHriTe HoBu craHAaprr, h3MeHeHhi 14 pa3FcHeH[e K]M MCOO, pa3paooreHu 
',nyonr(yBaHu or cuBera no Me4yHapoalr4 c'{eroBoaHgr ctaHAaprlr, Kor4To rauar e$err etpxy

KoHconltAMpaH[t QrHaHcoB orget Ha Tpynaia |,l ca gaArnxtrenH[ 3a nprnaraHe or roAxlJHl4
nepnoA, 3anoqBaul Ha 1 

^Fyapt 
2018 r. :

MCOO I ,,OrHaHcoB, ,HcrpyMeHTx', B crna or I qHyap, 2Olg r., nprer or EC

MCOO I ,OxHaHcoBM l,tHcrpyMeHTlt" 3aMeHr MCC 39 ,OxHaHcoBM trHsrpyMeHTlt: npr3HaBaHe ,t
oueHtBaHe'. HoatrT craHAapT BrBexaa 3HagmenHn npoMeHh B Xnachcbx(aqtrTa |/l oqeHiBaHeTo
Ha cpuHaHcoBtt afiuBt4, (afto x HoB MoAen Ha oqaxaaHrre kpeAhrHu 3ary6! 3a o6egqeHxa Ha
cblHaHcoBt aKrriBt!.

flpx np[naraHero Ha IIICOO I fpynara e u3non3Bana npexoAHoro o6nex,{eHre l,l e !,36pano Aa He
npeM39t4cnrBa npeAXoAHh nep,,toAr. Pa3rlxti, a!3HxxBauu otnpltnaraHero Ha MCOO g, sLa Bp!3xa
c Knachcbu(aqrq, oqeHrBaHe I o6e3qeH(a ce np[3HaBaT B Hepa3npeaeneHaTa ne\]an6a.

npunaraHero Ha I\ICOO I e 3acerHano cnelHure o6nadrx:

' Knacuo{xaqus u oqeFsBaHe Ha QrHaBcosl4Te aKTrgu Ha Tpyaara

fpynara Alpxta (puHaH@BrTe cx aKTIBM, 3a Aa cE6upa cBbp3aHMTe c rrx AofoBopHx napx\Hra
noror.lr,r. BcMqKx QnHaHcoBra aKTxBrr, KnacltcpxqrpaHlt no-paHo xaro AlpxaH! Ao naAex,
npoalnxaBaT aa ce oueH9aat no aMopTl3npaHa cToliHocT

. O64qeH(a Ha OuHaHcoBM arnaBu no MoAena Ha oqaKBaHuTe KpeAfiHM 3aty6x
np,r npeMMHaBeHe KbM or'rrraHe Ha o6e3qeHK, no MoAena Ha ogaKBaHr[e KpeAfiHn 3ary6u He e
orgereH clulecrBeH eQeKr Blpxy rLproBc(nre B3eMaH,ir Ha fpynara, Ka(To u npeAocraBeHme
3aeM!.

3a aKrMB[ no AoroBop, npoh3rr,rqau]u or MCOO 15 x 3a rrproBcKh B3eMaHhr ApyxecrBoro np,uara
onpocleH noaxoa 3a nph3HaaaHe Ha oqaKBaHrTe xpeaxTHx 3ary6n, Tli KatTo Te He cralpxaT
clulecIBeH KoMnoHeHi Ha (bUHaHCXDaHe

3a npeAocTaBeHrTe 3aeMM, TpynaTa [3non3Ba MoAen, onMcaH B notcHeH[e 4.18.4.



Yen OrHaHc Xon!!Hr
{orconu^,p.H osHaHcoB ori4r

nprnaraHeto Ha MCOO 9 e 3acerHano kracl{O €qm
apyxecTBoro, xafi o cneaBa

OueH!exa xareroone(DrHaHcoE, OrHaHcoE,

u oqeH9BaHe Ha (pxHaHcoBMTe aKtrBu Ha

- E49q-gI-Ep!&Iq!r Ea Mcoo 9canAo Peuacr- O,.tat Bt;--- Caruo
_^ - -11 Or(aqxq rpealar+rn l a{yapuAereM€ps 3ary5, 2O1A.

2017 r.
MCC 39 MC@O 9

MCC 39 MC@O 9

![q'iaHcoB, a|('nBt

uHcrpyMeHrv no
63eMaHXr nO pa3nonoxeHre aMopr,r3[oat{a

.4q,oBop, 3a qecrr 3a npoAsxoa croiHocr 1 123

- abi;;'- (t 110) 13

63eMaHrq no ,ficrpvMeHru no
AofoBopu 3a 3aeM r KpeArru u

21 098 21 098

,HcrpyMeHr[ no

- Kpeat^rrv aMoplr3rpafia
_lgpynt &eMaHnr B3eMaHur croiHocl '' .6q

6,
l4fiBecryqxu B a|(rtrsh no

lrHcrpyMeHru, axn4s, Ha croiHocr npe3xopnoparuBH, pa3nonoxeHre Apy. sceo6xsarets

?:#',THJ;*# ; "" "e'4"-6' (35 ?'g6) - ,s6

AbnroBtl

AoroEopri 3a uecnq B3eMaH$e CroriHoct F,25a

- Ab- (5 5'z8) ?'zs

ts3eMaHUC nO ,HCTDVMeHTU nO

16 411 16 411

2114 2114

no
cnpaBeMn8a nocnpaseAnuBa
croliHocr npe3 croiHocr npe3
ne,ran6aTa uns neean6ara rfl,

35 79€ 35 796

o6nx|aqxu N AUK 3ary6ara 3arv6ara 5392 - - 5392
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MCOO 15,,npxxoA| orAoroBopH c KnreH " B chna oT 1 rFyapx 2018 r., nprer or EC

MCOO 15'npuxoAh orAofoBopM c KnxeHrlt'x cslp3aHyre pa3rcHeHrr KlM MCOO 15,,npuxoAM or
aoroBopr4 c Knr€Hrl4" (HapxqaH no-HaTaGX MCoo 15) 3aMecrBa.r Mcc 18'nprxoax", [4cc 11
,,AofoBopr4 3a cTpo[TencrBo", Ka(to 14 HrKonKo pa3FcHeHui cBlp3aHI c npuxoArrre HoBrrlIcraHAapr
e npunoxeH petpocneKTuBHo 6e3 npeu3'.{4cneHue. xaTo (yMynaTuaHt4tF eQeKT oT n}pBoHaqanHoTo
nphlarafie e nptBHaT KaTo Kopexq[9 Ha HaqanHoTo catllAo Ha Hepa3npeaeneHaia neqan6a KbM 1
aqyapr,2018 | I cborBercrBue c npexoAHxre pa3nopeA6,l, MCOO 15 e nprnoxeH caMo KbM
aoroBopt, KoxTo He ca npxKnlo'reHt KbM 1 

''Hyap 
2018 |.

BbnpeKh ,re MCOO 15 npeAcraBg 3HagrrenHo HoBo pb(oBoAcrBo 3a orqhraHe Ha np[xoAr,tre,
anM3aHeTo My B clnna He oKa3Ba rongMo B!3aeictBue Brpxy BpeMeTo t4nu cyMaTa Ha nptuoaute,
npx3HaT[ oT ApyxecTBoTo npe3 BcgKa eaHa foallHa, nopaa cpaBHlfenHo npocTtlg XapaKrep Ha
npl43HaBaHe Ha np,txoa,rre oT HaeMx !l flpoaa}(Ea Ha cToKa.

MCOO 4 ,,3acrpaxoBarerHx Aorosopr" (t3Me'|€H) B crra or LHyap, 20lg r., nprer or EC

Te3r ugMeHeHfiq ca Bbs Bpb3r€ c npxnaraHero Ha MCOO 9'O|.HaHcoBt4 uHcrpyMeHTq'r BlBex(Aar
aBa noaxoaa: noKpl4Baul noaxoa 14 speMeHHo ocBo6oMaBaHe:
. noKpuaaul noaxoa - apyxecTBaTa, (ot4To t43AaBaT 3aCtpaxoBaTenHu AOrOBOpl4, t4MaT npaBo tra
npr3HaBaT M3MeHeHUeTO, (OeTO Bb3HlrXBa OT nprnaraHeTo Ha |\4COO g, B Apyrlti Bceo6xBaTeH
aoxoa BMecTo B TexyulaTa neqan6a unx 3ary6a ao ny6n!ryBaHeTo Ha HOA CraHAapT 3a
3aclpaxoBaTenSu aoroBopl4; 9r

'BpeMeHHO OCBO6O)|(qaBaHe - npaBo Ha x36op 3a BpeMeHHo ocBo6oxaaBaHe oT nolnaraHeTo Ha
MCOO I Ao 2021 r. sa App(ecrBa, qlrro AeiHocr e npeAuMHo cBbp3aHa crc 3acrpaxoBaHe.
ApyxecrBara, Kot4lo olnamr nptMaraHero Ha MCOO 9, npoAlnxaBar nptmaraHero Ha
clulectByBauluTe ,3xcKBaHH9 3a (FuHaHcoBX 14HqrpyMeHrM ClrnacHo Mcc 39.

Tpynara e npunoxma cneAHure HoBU craHAaprn, l43MeHeHltg ,t pa3rcHeH[s KlM MCOO,
pa3pa6oTeH[l. ny6nxkyBaH[ or ClBeTa no MexAyHapoAh[ cleroBoAHx craHAapr{, Kolro ca
3aabnxhTen|l9t 3a npn,tafaHe oT roaltLrlHl49 nep[oa, 3anoqBau] Ha 1 rHyapt 2019 t., Ho HcMaT
clulecTBeB e(pefi oT npunarateTo xM Bbpxy QhHaHcoBuc pe3ynTaT u otHaHcoBoTo crcTogHqe Ha
/lpyxefiBoro:

. [4COO 2'nnau]aHe Ha 6a3aTa Ha akq0,r" (u3MeHeH) B crna or i rHyapM 2019 f., npxeT or
EC:

MCC 40'l4HBecruqHoHttgt uMorn'(M3MeHeH) - TpaHc$ep Ha l,lHBecrrttltoHH! r,tMorl, B cr4ra
or 1 cHyapx 2018 r., nprler or EC;

KPMCOO 22 "CAenx, x aBaHcoBu nnau]aHMt g qpiqecrpaHHa Banyra' B cuna or 1 ,Hyapx
2018 f., npreT or EC:

. foAxrlH, noAo6peHh Ha MCOO 2014-2016 f., B cMna oT 1 cHyapit 2018 f., nprerlr or EC

3.2. CtaHAapyr, t3MeHe|lt, x pa3qclteHxr, (ohto Bce oqo He ca Bre3,|I B cr'|a r He ce
nptnaraT or no.paHHa aara or rpynara

KbM Aarara Ha oAoOpeHMe Ha ro3x QuHaHcoB orqer ca ny6ruxyBaHfi HoBx craHAaprh, yt3irerieHxe
t4 pa3tcHeHIF KIM Cbt4ecTByBaullt Be're cTaHAapTI, Ho He ca Bne3nt, B cxna Mnh He ca npueTu oT
EC aa (DhHaHcoBaTa toA14Ha, 3anoqBaula Ha 1 rHyapl 20'18 I , x He ca 6Mnx npunoxeHh or no-paHHa
Aara or fpynaTa. He ce o,{axaa Te Aa MMaT clu.€crBeH eOeKT Blpxy orHatcoBnre oTgeTM ta
Tpynara. PbKoBoAcEoTo o9arca BcxqKl4 craHAaprn t4 y3MeHeHti Aa 6!AaT nprerh s cgeroBoAHara
nonnTx(a Ha TpynaTa npe3 nlpBsg nepxoa, 3anogBaul cnea IaTaTa Ha B,lu3aHeto hil| s chna.

. MCOO 16 ,,nrcrHrr" B cxra ot '1 rHyap, 2019 r., npter or EC

To3r craHAapt 3aMeHg yKagaHrgTa Ha MCC 17 h BlBe)(Aa 3HavMTenHr npoMeH,t e orgllaHero Na
nrclrHfr.r oco6eHo ot cTpaHa Ha nn3uHronolyqaTenuTe.
ClrnacHo MCC 17 oT nt 3uBrononygarentfie ce l,{3hcKBaue Aa HanpaBgT pa3fpaHxqeH[e Me,(qy
QnHaHcoB nu3uHr (nph3Har B 6anaHca) |,| oneparxBeH nu3rHr (npt3Har x3BlH6anaHcoBo). MCOO
16 x3xcKBa nu3xHrononyqarenxre Aa np[3HaBar nh3uxfoBo 3aAlnxeHxe, oTpa3sBauo 6!Aeu.]MTe
ut43l4HroBu n'1aulaH g, t! 'npaBo 3a non3BaHe Ha aKTIB' 3a noqn4 Bc,qt(4 flli3unroBIt aoroBopt4. cMcc
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Ko lcojrryr!0aH drvN.xcoR or, .r

e a|(nlogMn npaBo Ha x36op 3a HgKo{ xpaTxocpoqHr nr3rHfra 9t nr3gtHni Ha ManoqeHH afitBlr; ToBa
rl3ultoqeHte Moxe aa 6bae npunoxeHo caMo ot nr3uHrononyqaTenl4Te
CqetoBoAHoto ol{l,fiaHe or ctpaHa Ha nx3uHroAatenme octaBa noqrr 6e3 npoM'|ta.
ClrnacHo MCOO 16 3a AoroBop, Koftro e Mnla cbAbpxa n{3nHf, @ cqnra .qorcBop, Koftro npeaocrast
npagoto 3a {oHTpon Blpxy non3BaHeTo Ha afinBa 3a onpeaeneH nepuoa oT BpeMe cpeu.ry
g!3r|arpa)i(ae8te.

PbKoaoAcrBoro e B npoqec Ha oqeHrBaHe Ha e+eKra or nphraraHero Ha craHAapta, Ho Bce oule He
Moxe aa npeacraBh (onlrqecrBeHa hHQopMaqnr. CneaHme aeicrEri ca npeanpre1l,t, 3a aa ce
onpeaenn eoeKGr:
. ,t3BrpLlea ce nrnoH npernea Ha BculiKx aofoBopr.r, 3a aa ce npeqeHt aann aonlnHmenH,
aoroBopr,r ItMa aa ce c9hrar 3a nt39tHroBx aoroBopr4 cbrnacHo HoBaTa aeorHtqur Ha Mcoo 16;

r peuaM ce (o91 ycnoal4r 3a nplrnaraHe aa ce n36epaT: qnM nuHo perpocneKrnBHo nprnaraHe Mnn
qactnqHo petpocnefiM6Ho nprnafaHe ((oeTo o3Ha'{aBa, '{e cpaBHIrenHaTa MHoopMaqqr HrMa aa
6!Ae npoMeHrHa). qacrrqHoTo nprinara|e no3BonrBa Aa He ce npeqeHeBar reKyqore AoroBoptl
aanl, crl}pxa1 n63rHr I apyfl. o6ne(tleHlr PeueFrero xoi noaxoa aa ce t36epe e BaxHo, ili
karo He Moxe aa ce npoMeHn BarocneacTlhei

. npeqeHrBaT ce HacToruluTe onoBecmBaHr9 orHocHo aoroBopl1 3a (puHaHcoB nu3rHr k AOrOBOptr
3a onepaTrBeH nr3MHr, Trri xaTo e BeponTHo Te aa c3 6a3aTa 3a onpeAentHe Ha cyMaTa 3a
(an[Tan[3lpaHe ! aa qraHaT aKTnB{ c npaBo Ha non3aaHe.

. onpeaent ce (oe crletoaoaHo onpocrgaHe e nprnoxtMo rGM aoroBoprte 3a nn3uHr I aanu qe
ce k3notr3Ba npaBolo Ha ocBo6oxnaBaHe;

. pa3rneMat ce r3rcKBaHhiTa KbM cbqecTByBaqaTa tlT cncreMa I aanu HoBa cxcTeMa 3a
otr|/|.rate Ha n|/l3tHt e HeooxoaxMa. ToBa ce ocbu]eqrBiBa 3aeaHo c npernea Ha Bhc(BaHurTa 3a
np{naraHe ra MCOO 15 !r MCOO 9, 3a Aa ce n3Brpurar BcreKM npoMeHr B cncreMara Ha fpynara
HaBetH!x:

. npeqeHtaal ce aonLnHurenHme onoBectiBaHtt, (omo ce r|3tc(Bar.

O,{a|(BaHure eoeKrtt or npMaratero Na HoBtti craHAapr Motar Aa 6bAar npelcraBerih KarKro
cne!Ba:

AktNBx c npaBo Ha nonsBaHs

3aAttx€Hrt no ntltHroax AoroBopt
8r*pacros aHanu3 Ha 3aArnxeHvrra non|a3rHro6u aoroBopn

' or 2 Ao 5 roAr,rHu
- HaA 5 foanH|.l

O6ura cyMa Ha HeAucxoHrMpaHure 3aALnxeHue nonrclnHroBn AoroBopx
llrcxoHr
O6qa cyMa Ha Hacrorqaftr croiHocr Ha 3aAEnxeHrera no nr3rHroB, Aorosopr

. t COO 17 ,,3acrpaxoBar€[Hx Aoroaopx" B c|na ot 1 Atryapr 2O2l r.,
or EC

01.01.2019 r.

1 127

257
921
455

I 633
(206)

1 427

Bce oule He e npseT

MCOO 17 e ny6nrryBaH npe3 Mai 2017 r li 3airecr6a MCOO 4 3acrpaxoaarenHx AoroBoph. Toi
t3lcKga nptnaraHeto Ha Moaen 3a rckyu.lo oqeBtBaHe, {ota1o npeqeH(ne ce npepa3rneMar npe3
BCeKX OiqeieH neproa. aoroBopfe ca oqeHtaaT, (aTo ce [3non36ar;
- Arc(oHTrpaHn naplqHn noToqx c npeTerneH, BepoilHoctx
- n3prNHa Kope(llhr 3a pllcK ra

- Haa6aBka 3a aoroBopeHll ycnyrM, npeadaBnn8aqa iepeanl3rpaHaTa fleqan6a no aoroBopa,
(ocTo ce np!38aBa KaTo nphxoa npe3 neprcaa Ha no(pr4TMe
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nreconu4upaH ocuHaHcos or !.r

CTaHAaprbr no3BoncBa lr36op nplr npfi3HaBaHero Ha npoMeHh a riopMaTa Ha AxcKoHTxpaHe hnu B

neqan6ata unu 3ary6ara, unu 6 Apyrfit Bceo6lBateH AoxoA. tl36oplr no BcrKa BeporrHocr ule
3aBrct4 oT oTqrTaHeTo Ha (prHaHcoBrTe afiuBta clrnacHo Mcoo L
HoBt4Te npaBrna ule ce oTpa3tT Ha cplHatcoBtre ol,{eti u Ha ocHoBHMTe noKa3arenu Ha Bcuq|(}t
apyxecrBa, rcl4To t43aaBaT 3acrpaxoBateuH14 aoroBopl4.

. MCOO'l0,,KoHcorxAxpaHx oxHaHcoBx orqerx" r MCC 2S,,hHBecyxqxl B acoqrxpaHx
npeanptiT}rg rr cLBMecTxr npeanprrT|t" (l3MeHerlr), aeyara Ha BIr3aHe B cl,|'la oqe He
e onpeaeneHa, Bce oqe re ca npreTx or EC

Te3l. lt3MeHeH[4i ca B pe3ynrai Ha HecborBercrB eTo Mex(qy rc[cKBaH{qTa Ha MCOO 10 r{ l\4CC 28
np|/lTpeTxpateto Ha npoaax6a l,|nM anop1Ha BHoo(a Ha afi[Bl4 Mex(qy xHBeciuTopa u acoqllpaHoTo
npeanputTne unl chBMectBoTo npeanpltrTre BcneacrBxe Ha Te3h l43MeHeHUr Ce np[3HaBa
neqan6a l4nu 3ary6a B nlneH pa3Mep, (oraTo cAen(ata BKnbqsa 6rcHec He3aBucllMoAanM 6MgHeclt
e oTAeneH B abulepHo npeanphcn4e, qacTM{rHa neqan6a unt 3ary6a ce npI3HaBa, KofaTo qaen(ata
BKnlotrBa a|(TlrBrr, xolrTo He npeacTaBntaaT 6[3Hec, aopx 14 Te3u aKTIBI Aa Ca CO6CrBeHOqr Ha
abujepHo npeanpritT14e.

CrreAHrre HoBtr craHAaprM, r43MeHeHMF l,! pa3ccHeHug xuM clt4ecrByBaulM Bege craHAapr[, Koltto
ca ny6n[{yBaHM, Ho He ca Brre3HanM Bce oule B cMna, He ce ogaxBa aa rMaTcbu]ecBeH eQeKT B}pxy
{oHcrn{afi paHxTe otHaHcoBl,4 oTlett Ha rpynaia:

. MCOO I ,OuHafcoBu t4HqrpyMeHr!" (h3MeHeH) - npeAnnautaHur c orprqarerrHo
KOMneHC[paHe, B C{4na OT 1 tHyapfi 2019 f., BCe OU]e He e npMei oT EC

. IICOO 14 'Orcpoqe}]r, cMer(! npl,l perynxpaH, qeHx" B cMna or 1 eHyapr 20.16 r., Bce olqe He
e nprer or EC

. [,,lCC 19,AoxoAr1 Ha Hae nrqa" (!r3r\reHeH) - flpoMFHa B nnaHa, cbKpau]aBaHe xnlr ype)i(AaHe
- B crma oT 1 gHyapq 2019 r., Bce ou.le He e npMer oi EC

. KPMCOO 23'HecurypHocr orHocHo or,. 4raHero Ha AaHlx Blpxy AoxoAa'B crna or 1 rHyapu
2019 r., Bce oute He e npher or EC

. ToAuLlrH, noAo6peHhe Ha MCOO 2015,2017 f. B clrna or 1aAyapa2019 r., Bce oute He c3
npueru or EC

4. C{eroBoaHanojt|,trrxa

4.1. O6u, noroxeHrt

Hai-3Ha,ruMl4Te cqeroBoAHr.r nonMTMror, nphnara|! npu usrorBsHero Ha ro3n (oHconh,qtpaH

OxHaHcoB or,rer, ca npeAcraaeH!t no-Aony

KoHconxAxpaHMFr QuHaHcoa orqer e ,3rorBeH npt cna3gaHe Ha npxHqln[te 3a oqeHiBaHe Ha
o'aenHtte BuaoBe aKTrBh, nacrBr, npMxoax ,r pa3xoA, crrnacHo MCOO. Ea3ITe 3a oqeHKa ca
onoBecTeHli noapo6Ho no-HaTaTrK B o.reToBoasaTa nonrTr(a KtM KoHconual4paHltr QuHaHcoB

CneABa Aa ce or6enexr, qe npl,l u3rorBrHero Ha npeAcraBeHhr xoHcollrAxpaH OrHaHcoB orger ca
!!3non3BaBu oletoBoaHr,4 oqeHK, x aonyc(aHr4q. Blnpel(h ,re Te ca 6a3[paHx Ha uHoopMaqMc,
npeaocTaBeHa Ha plKoBoacTBoTo KbM aaTaTa Ha u3foTBgHe Ha (oHconuaupaHlrr orHaHcoB oTqei,
peanHrfie pe3ynTaTl4 MoraT aa ce pa3nrNaBaT oT HanpaBeHlnTe oqeH(u 14 aonyc(aHuq.

4.2. npeAcraBr|e Ha KoHconrArpa[rr OrHaHcoB orqer

KoHconMArpaHxrT (pr4HaHcoB o eT e npeAcraBeH B cborBercrBue c MCC 1 ,,npeAcTaBrHe Ha

Qr4HaHcoBM oTqeTM" (peBr3rpaH 2007 r ). TpynaTa nplre Aa npeAcraBr (oHconuAhpaHue orter 3a
Bceo6xBaTHtt AoxoA B ABa oTAenHM oTqeTa: KoHconuAupaH oTqeT 3a neqarr6aTa unu 3ary6aTa tl
KOHCOnfiAMpaH Onrer 3a BCeO6XBarHUr AOXOA.

B (oHconlAl4paHuc or'ler 3a Q[HaHcoBoro crcrocH[e ce npeActaBFT ABa cpaBHtffenH nepuoAa,
Koraro Tpynara:

a) nprnara o.reroBoAHa ironMThKa perpocneKTuBHo;
6) npeu3,{McnrBa perpocneKTlrBHo no3rr.lnr a xoHconMAMpaHus QrHaHcoB orser; MIlt4

B) npeKnac Ol.lqupa no3rqxM B xoHconMAxpaHMF (p!rHaHcoa orger.
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r pynaTa e nprena aa npeacTaBx aBa cpaBHxTenH, nepuoaa, T'Li xaTo e HanpaBl4la npoMgHa B
oleToBoaHaTa nonfitKa 3a oT( 4.raHe Ha {HBeCfl4tll4OHNh 14MOT|4 u npeM3gxcniBa peTpocnelcMBHo
no3,fl.I,rx B roHconxaltpaH,tr cb[HaHcoB oireT.

4,3. 6a3a 3a (oxcotrAaqxt

B1'B (FxHaHcoBtrs orqer Ha Tpynara ca (oHconMAltpaHu (prHaHcoBxre or,leru Ha npeAnpurruero
MatKa r Bcl,4\l(, abulepHlt npeanp,tgrMg KhM 31 AeXeMBpr,r 2o1g r alqepHme npeanprnil, ca
BCr,r,.rK! npeanpxgTl/r, nprl xol4to fpynaTa ynpaxHiBa KoHTpon Bbpxy (pxHaHcoBaTa ,r onepaTuaHaTa
,4M nontfihta. Alu]epH14 npeanpurTl4t c€ Bclr(t(M npeanphnTur, t(oMTo ce HaMxpaT noa xoHTpola Ha
KoMnaHutTa Maika Hanuqe e KoHTpon, KoraTo (oMnaHllrTa MaiKa e ,r3rroxeHa Ha, ltnu ltMa npaBaarpxy, npoMeHIIt4EaTa B!3apbt4aeMocT oT cBoeTo ylacn4e B npeanphgrlteTo, B KOeTO e
uHBecTt4paHo, L uMa BI3MoXHOCTAa OKaXe B!3AeisrBUe BlpryTa3! sr3BpbqaeMocT nocpeacTBoM
caouTe npaaoMou][r B]pxy npeanprnTreTo, B t(oero e l4HBecT,paHo Bc gt(xaru]epHu npeanphrTfi,
MMaT OT'leTeH neproa, npr(nogaau] KbM 31 aeKeMBox.

BcAkr4 BbrpeuHorpynoBh cAen*u x canaa ce enlMr,rHr,rpar, BMNrgrrenHo Hepeann3rpaHure
neqan6u fi 3ary6x or rpaH3aKquu Me)l(Ay ApyxecrBa B Tpynara. Kofaro Hepeanr3up;Hfire 3aryoM orBlrpeuHorpynoBt npoAar\6x Ha aKiuBM ce enhMxHMpar, cborBerHMTe aKTrBn ce rectBar 3a
o6e3qeHka or fneAHa rovka Ha Tpynara CyMMte npeAcraBeHH BtB (putHaHcoBMTe orqerl Ba
ArqepHfiTe npeanphqTxg ca kopMrrpaH6, KbaeTo e Heo6xoaxMo, 3a aa ce ochrypx cloTseTcrahe
crc cgeToBoAHaTa nonxrr(a, npxnaraHa or TOynaTa

fle,{an6a xnx 3ary6a la Apyr Bceo6xBareH AoxoA Ha AlutepHx npeAnplrirr, Korro ca nprAo6|ar,l
unlr npoaaaeHu npe3 roalHata, ce npx3HaBaT ot aaTaTa Ha nplrao6llBaHeTo, unu cloTBeTHo ao
aaraTa Ha npoaar(6ara [M.

rlexoHTponrpauloro yqacr[e Karo !]acr or co6ct6eHxg (an,|Tan npeAcraBn9sa tren]T ot neqan6ara
an|/' 3ary6era A HerHuJe aKTuBx Ha AlulepHoTo npeAnprgTl,le, xonro He ce nplrexaBar or Tpynata
O6_u.lli9T Bceo6xBareH AoxoA llnu aafy6a Ha AruepHoro npeAnpl4irMe ce orHac, KlM
cooctaeHMquTe Ha npeanprrTlteTo Maixa u HekoHTpongrpaulMTe yqacTm Ha 6a3aTa Ha TexHlrg
oTHocxreneH A9n B co6crBexHr Kanxran Ha AlulepHoTo npeAnpuiTrre

A{o fpynara 3ary6u (oHTpon HaA AlulepHoTo npeAnpugTre, BcqKakBa uHBecr!4ql49, 3aAbpxaHa B
6!BUeTo AlqepHo npeAnpMrTre, ce nph3HaBa no cnpaBeAIuBa crotHocr KbM AaTaTa Ha 3arv6aTa
Ha KoHTpon, Karo npoMgHara B 6anaHcoBara c'roiHocr ce otpa3qBa B ne.ran6ara unr larybara
CnpaBeAnMBara croliHocr Ha sc9(a xHBecruqun, 3aAbpxaHa B 6rBuero ArqepHo npeAnplrrtlte
KbM Aarara Ha 3ary6a Ha (oHTpon ce c.tura 3a cnpaBeAtl4Ba croiHocr npx nrpBoHaqanHo
nprcBaBaHe Ha ol,tHaHcoB aKTrB B cloTBercrBlte c MCC 39,OyHaBcoBl,l t4HcrpyMeHTlt: npx3HaBaHe
r,r oqeHcaaHe'llnr, (bAero e yMecrBo,3a ce6eqrotiHocr npr nlpBoHa'{anHo nprcHaBaHe Ha
uHBecruqn9 B acoq[upaHo Mnu cbBMecTHo KoHTponupaHo npeAnprFTxe. B AonrnHefiue Bcl,,rKu
cyMM, npM3Hatx B apyr Bceo6xBaTeH aoxoa no oTHoueHhe Ha ToBa abulepHo npeanpxgTue, ce
oT'rxTaT Ha cltl]aTa 6a3a, Kafio 6u 6uno Heo6xoat4Mo, axo rpynaTa aMpeKTHo ce e 6hna ocao6o4una
o-r clorBerHtte aKrxah !ln[ nacxBr, (Hanp. pe(nac,loxqxpaHfi B negan6ata anv 3ary6ara Ann
oTBeceHl4 ,q0 peKTH o a Hepa3npeaeneHaTa neqan6a cbmacHo t4St4cKBaHutra Ha cloiBeTH!9 l\rcoo).
fle'ran6ara hnl,l 3ary6ara or ornrcBaHero Ha !tHBectnl[t B A]ulepHo npeAnpucrxe npeacraBnrBa
pa3nhKata Me)i(Ay r) cyMaTa oT cnpaBeAnxBaTa cToiHocr Ha nony,reHoTo Bb3HarpaxAeHMe h
cnpaBeanhBaTa cToraHocr Ha acgKa 3a,qlpxaHa ,4HBecTl4qlin B 6xBUeTo au{epHo npeanplFTxe h ii)
oanaHcoBala cyMa Ha affi,4BITe (BKnTO9UTeIHO penyraqMg) 

't 
nacttBfie HaalqepHoTo npeanpugTl,ie

ra BctkakBo HeKoHTpon9tpau]o y'racr{e.

4.4. 6r3HecxoM6riHaqxx

Bc[]Ku 6,r3Hec KoM6grHaqt4u ce oT.txrar cqeroBolHo no MeroAa Ha noKynKara. flDexBboneHoro
Br3Harpa)i(aeHne B 6H3Hec koM6[HaqrF ce oqefiFBa no cnpaseanraa crorixbcr, *orro ce ,:,.ucnsaa
Kalo cyMaTa oT cnpaBeanllBl,4Te cToiHocTr KhM aaTaTa ha nphao6xBaHe Ha afil,BMTe, npexBlpneHh
oT nplrao6[Baull4r, noeTl4Te ot npMAo6usau]uF 3anrnxeHl4t (!M 6rBUll4Te CO6CrBeHUtlti Ha
np,lAo6xaaHoro npeAnp,rgrlte ,r KanrFarroBfie yqacrrc, eMfit4paHn or Tpynara npexBlpneHoio
Br3HarpaMeHre BorcqBa cnpaaeAnMBara croiHocr Ha aKT gu lanu nacIBl, Bt3Hl,4xHanu B oe3vnrar
Ha a!3HarpaMeHut noa ycnoaue. Pa3xoaxTe no np[Ao6hBaHeTo ce oTvuTaT B ne,]an6aTa l.nM
3afy6aTa B nep[oaa Ha B-b3HnkBaHeTo uM

15
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i,,letoAlr Ha notynKara Bl.,'ogBa npM3HaBaHe Ha pa3f paB,9l,!Mt!Te afifiBr,l x nacuBl,4 Ha
npMAo6[BaHoTO npeanpxrTue, BKnDquTenHo ycnoBHt4Te 3aAlr]XeHhr, He3asycl,iMo aallh Te ca 6l,lnM

l9r31arx B!B Q!aHaHc.srre ol\er Ha npMA06[BaHoro npeAnplrrlte npeAr 6x3Hec xoM6xHauhrra
I rpl, nbpBoHaganHoro nou3HaBaFe aKTrarre !4 nacnBrre Ha npxAooutoro AbutepHo npeAnp[FTxe
ca BKnoqeHl4 B KoHconxAxpaHut orqer 3a (poHaHcoBoro cbcrogHue no rqxHara cnpaBeAluBacroiHocr. KoFTo cflyxx Karo 6a3a 3a nocne,qBauto oqeHrBaHe B cboTBeTcTBre c!,c crreroBoaHara
nonrtrKa Ha Tpvnara.

3a Bca(a 6r3Hec koM6uHaUxt fpynaTa oqeHrBa acsKo HexoHTponupaulo yqacr,e s flplrAoouBaHoTofpeAnpxcrl,e, xoeTo npeAcraangBa Agn or co6craeHrg My Kaflxrarr !t .qaBa npaBo Han{kBrAaq[oHeH A''n, Anu no cnpaBelrt4aa croiHocr l4nh no nponopquoHaneH Arn Ha

::i::]!"I|.1!:_1"19 l"acTre B pa3rpariull4MMre HerHr4 aKrrBr4 Ha npuAo6xBaBoro npeAopr4erue
Apyrrre B[AoBe He*oHTponxpau]o ftacrre ce oqeHrBar no cnpaBeAnlBa sroiHocr Mnr, aKo enpfinoxl,lMo, Ha 6a3a, onpeAeneHa B Apyr MCOO.

Penrraqutra ce npr3Hasa cnea onpeaeneHe Ha Bc 9K4 pa3fpaHu\t4Mx HeMarepranHh afi[Bx. T9npelctaBnqBa npeBuLleHuero Ha cyMara or a) cnpaBeAnMBara croiHocr Ha npexBlpneHoto
:-":::?1y:11" *14arara Ha npuao6uBarie u 6f pa3Mepa Ha Bca(o He(oHrponnpalilo yeacrue snpuAoouBaHoro npeAnpt4erhe u s) B 6u3Hec (oM6xHaqMF, nocrlrHara Ha eranl,, cnpaBeAnuBaTa
cror,rHocr KbM Aarara Ha npxAo6xBaHe Ha AbpxaHoro npeA, (anxranoBo ygacrMe Ha Tpynara anprAo6[saHoro npeAnpucrxe, HaA cnpaaeAnxBara croiHoct Ha pa3rpar,aruuute rernn arrreu ra
nplaAo6uBaHoro Apyxecrao KbM Aarara Ha npfiAo6tBaHe. Bcrxo npeB[uJeHue 

"" "inp""u4nr"rrucToriHocT Ha pa3rpaH[qrlMl4Te HeTHU aKtrBr4 HaA h3,.]ucneHata no-rope cyMa ce npn3HaBa BFe,ran6ara rn, 3ary6ara HenocpeAcrBeHo cneA nphAo6rBaHeTo.

np,4 6M3Hec (oM6[4Haquc, nocrMruara Ha eranu, Tpynara npeoqeHFBa AbpxaHoro npeAhkantranoBo yqacT|,e a npuAo6uBaHoro npeAnprcrxe no cnpaBeAn,rBa crorHocr KbM rarara HanptAo6xsaHe (I e. |(!MAaTaTa Ha npxAo6[saHe Ha KoHTpoI) { np!!3NaBa npou3Tuqau]aTa neqar6aTa
l,4nl,l 3ary6ara, a(o IrMaraKuBa, B negan6ara Mnu 3ary6aTa CyMl,|Te, npl,3Hart BApyruq Bceo6xBareH
aoxoa oT AttroBo ygacrxe B npxao6MBaHo1o npeanplrrxe npeax aaTala Ha nDxao6uBaHe Ha
KOHTpOI, Ce npnSHaBaT ta ctqaTa 6a3a, Kat(To a{o Tpynaia ce e ocBo6oatna axpefiflo oT
abpxaHoTo npeah KanrTanoBo y']acn4e

AKO nrpBoHa'{anHoio cgeToBoaHo oT,.trTaHe Ha 6u3Hec *oM6UHaq69Ta He e flpl/lKnrcqeHo AO Kpag Ha
oryeTHhr nephoa, B koriTo ce oclulecTBrsa KoM6xHaqt4rra, rpynaTa oT\ruTa npoBL3opHn cvMu 3a
ctaTMlnTe, 3a (oUTO OT9lraHeTO He e npuKnoql4no. npe3 nepMoaa Ha oqeHqBaHe, {oliTo He M;xe !a
HaaBrLlaBa eaHa foat4Ha or aaraia Ha npuao6uBaHe, TpynaE Koprtrhpa cbc 3aaHa aaTa Te3x
frpoBr3opHx cyMl,! tlMplt3HaBa aonrnHrTenHl, afi,lBn |]tnh nacxBt!, 3a aa otpa3, HoBaTa nonyyeHa
uHQopMaqxg 3a Qafixre fi o6crorrencrBaTa, Kohro ca ctulectByBanr kbM Aarara Ha nprAo6;BaHe
,r axo ca 6rnM ,t3BectHr4, lllrxa Aa noBnltgFT Ha oqeHKaTa Ha cyMuTe, npltsHalx KbM ra3M AaTa.

8ct(o ar3Hafpar(qeHxe noA ycnoBxe, Arnx[Mo or npl.Ao6tBau]9t9, ce npr3HaBa no cnpaselnxBa
croiHocr KbM Aarala Ha flprAo6[BaHe u ce BKnbqBa Karo gacr or npexBlpneHoro Br3HafpaMeHl4e
B 3aMtHa Ha npM.qo6[BaHoTo npeanp,4gTxe r]ocneaBaulx npoMeHu B cnpaseanhBaTa cToiHosr Ha
a!3HatpaxqeHlleto noa ycnoBMe, KoeTo e XnachotqupaHo KaTo afiuB Mnu nac!!B, ce flpu3HaaaT B
cloTBeTcTBue c u3lrc(BaH rTa Ha Mcoo 9'oMHaHcoBX MHCTpyMeHTu,hnx B negan6aTa yny
3ary6ara mln Karo npoMgHa B Apyrxr Bceo6xBareH AoxoA. AKo B]3Harpd(AeHtero noA ycnoBlte e
KnacnouqxpaHo (aTo co6fiBeH KanMTan, To He ce npeoqeHlBa !o oKoHvaTerHoTo My yper(qaHe s
co6cTBeHhg (anqTan. flpoMeH,t e cnpaBeAnrBara croirHocr Ha Bb3Harpar(AeHllero noA ycnoBrie,
xouTo npeacTaBn9BaT npoBn3opHI cyMx npe3 neptrcaa Ha oqeHgBaHe, Ce OTpaStBai
peTpocnefitBHo 3a cMeTxa Ha penyraqMf,Ta.

4.5. CAenxl.| c flsKo8TpoIlpaq, yqacrrt
npoMeHx B Aena Ha Tpynara B co6c'rseHxq (anrran Ha Abu]epHo ApJD(ecrBo, xoxro He BoAgT Ao
3ary6a Ha KoHTpon, ce rpenipar Karo rpaH3aKqxll chc co6crBeHlltlM Ha Tpynara. OrrterHure
cToiHosru Ha Aeta Ha TpynaTa 14 Ha HexoHTponrpaulxTe y\racTln ce KoplrrupaT c qen otpa3sBaHeTo
Ha npoMiHaTa Ha otHocsTenH[g r,rM ain B KanltTana Ha a]ulepHoTo apyxecrBo Bca(a pa3nuxa
Me)l(qy cyMaTa, c Koito ca npoMeHeHlt HeKoHTponxpau]l4Te yqacTlg, tt cnpaBeAnhBala ctoriHocT Ha
noryqeHoto r4nh nnareHo BbgHarpaMeHxe, ce npu3HaBa AtipefiHo B co6ctBeHl4r kanutar x ce
oTHact {-bM co6crBeHxqrre Ha npeanp}rgTxero-MaMKa.



4.6. CAen|(l| B gy)rAecrpaH||a BarFa
CAen(l,fle B '{l/xqecrpar'iHa Banyra ce orgxtai BIB (byH(qnoHanHara Banyta Ha cborBerHoro
app(eclso or TpynaE no oouqranHri o6MeHeH Kypc rGM aarara Ha caenKara (o6rseHMr SnxcuHr
Ha BLnrapcKa HapoAHa 6aHXa) ne,{an6hre u 3ary6ure ot KypcoBr, pa3nn(r, rcrro B}3HuKBar np,
ypeMaHeio Ha re3l. caenKu x npeoqeHrBaHelo Ha naplglr4Te no3lrul.lu B r{y)i(aecrpaHHa Banyra Kbi,
(pe9 Ha oEerH n neploa ce npr3HaBaT B neqarr6aTa rnu 3ary6aTa

HenaphqHxte no3nqnh, oqeH9Basx no lrcTopr.tgecxa qeHa B g)d(aectpaHHa Batlyta, ce oTqrfTaT no
06MeHHhr Kypc rGM AaTaTa Ha qAenKaTa (He ca npeoqeHeHr). HenaplqHhTe no3fil.lxx, oqeHtBaHu
no cnpaBeanrBa croiHocr B 'rlfl(qeqrpaHHa Banyra, ce oi{llat no o6MeHHhi Kypc KbM aaTaTa, Ha
xogro e onpeaeneHa cnpaBeanoBeTe cToiHocr

OyB(qloHanHara Banfra Ha orAenHme ApjDi<ecrBa or fpynara He e npoMeHrHa B paM*ute Ha
oTqeTHMC nepnoa.

npn KoHconMAaqxr Bcrrqkr aKTrBlr M nacnBl4 ce npeh3ghcnrBar a 6bnrapcKu reBa no
3axnlogltTenHgtt Kypc KEM aaTaTa Ha KoHconxaxpaHui (pxHaHcoB oTgeT. nplxoanTe la pa3xoahTe ca
nper3qucnesi BrB BanyraTa Ha npeacTaBrse |la TpynaE no cpeaHnr Kypc 3a oT'reTHnt nep6oa
BanyrHxre KypcoBu pa3nh(h soAfiT Ao yBenxqeHue rlnx HaManeHne Ha Apyrrg Bceo6xBareH AoxoA
! @ npr3Haaat B pe3epBa ot npeu3qncneHng B co6ctBesit KantTan. npti ocBo6oxaaBaHeTo oT
Henra uHBecl,rur,ri B ,]l/xaecTpaHHa aeiHoct HaTpynaHrte BanytHli pa3nnn4 ot npen3'lt cneHrt,
nprBHafl B co6cTBe t'| Kanman, ce peMactQtutpal B negan6aTa rnh 3ary6ata u ce npn3HaBaT
(aTo gact oT negall6ata tnt 3ary6ara ot npoaax6ala. Penyraq!fia x (ope&lffie, csrp3aH! c
onpeaencHeTo Ha cnpaBean[6[ croriHoctn KbM AaTaTa Ha npetao6 aaHe ce TpeTxpat (aTo aKTnBx
!t naclBt4 Ha q)D(qecrpaHHoTo npennphrrre l. ce npe 3q cn9BaT B 6bnrapcM neBa no
3aKINoqfienHnr Kypc

4.7. Olqtla8e no carMeltt

Ye(j O{HaHc Xoru0r
Xorcon,nhpaP O"*atscos otrer

PlxoBoAcrEoro onpeAenq oneparlB8me cerMeHTr Ha 6a3ara Ha ocHoBHme npoAyrr!
KOr4rO npeanara Tpynara.
PlKoBoAdrgoto onpeAenr tp, cerueBTa, Tli (aro ocHoBHr,Fe npoAyfit tn ycnyrM, KoLro
fpynara, ca €rlo cneABa:

u ycnyrn,

npeanara

. ottatcoa

. CTpol.treneH

. Apyrn cerrop[.

Bceku ot te3ti onepal|.iBHlt cerMeFl4 ce ynpaBntBa orAen||o, Tli Karo 3it Bct(a npoayfioBa nlH|.it
ce x3non3Bat pa3nu'{Hu lexBononiu, pecypco 5 apKetrHroa! noaloar. EchqKgt qaenKl. MoKay
cerMeHTnre ce ocEqectBiaar no qeH[ Ha cborBelcTaaull qaenKrl Mer(ay He3aBMcr.rM, crpaHM.

llpn orqr,ffaHero no cerMeHr, cnopeA MCoO 8 ,OnepatrBH, cerMeHrrt' fpynata npMnara nonnru(a
Ha oqeHtaaHe, cloTBeTclgalla Ha noIttTltr€Ta Ha oqeHlBaHe, n3non3BaHa B xoHconrgrpaHuq
Outa|coB orqer c u3xnrc,reHue Ha:

. pa3xoanTe 3a neHcsoHH, B!3Harpa(aeHlt;

. pa3xoalre 3a B!3HafpaMeHrt Ha nepcoHana Ha 6a3ara Ha aKqus;

. pa3xoafe 3a ra\ rHo-h3cneaoeaTenc€ aeiHocl olfiocHo rloBh cronaHcK[ AeIHoclr!: l,t

. nptxoatiTe, pa3xoarle I ner{at6Hle oT npoMeHx g cnpaBeanrBaTa croiHoct Ha

u HBeCtlLll,lOHH l.l l,tMOTM,

(ol,4To He ce BMbqBat nD onpeaentHero Ha oneparHBHara neqan6a Ha onepalnBHHie @rMeFll,

OcBeH ToBa, afirBttre Ha Tpynara, (omo He ce orHactl ArperrHo KbM aeiFocrra Na HF(oi or
cerMeHTMTe, He ce pa3npeaentT no cerMeHfll.

l4H(bopMaqrf,Ta orHocHo pe3ynlalme Ha orAenH,fre cerMeffr' rcflo ce npernorga perynlpHo or
nlrqata, oTroBopH, 3a B3eMaHe Ha oneparMaH peueHhF, He BKnpqBa eoefiMTe oT eagHxqHl.

HenoErapieMn c!6xrxt, Haflp. npaBH, pa3xoali l't pa3xoa, 3a o6e3qeHKa, Kofato o6e3qeH€ra ce

alnxlr Ha x3onlipaHo HenoBlapteMo cb6r|Tl4e. OtiHaHcoBnTe np,l)(oa! |, pa3xoal't He ce Bmrcr|BaT B

pe3ymaltTe Ha onepaTrBHr,fe cerMeml, KolrTo peAoBHo ce nperner(qaT oT nrqara' orroBopHn 3a

$eMaHe Ha onepaTlt6H, peueHhi.



Y.6 OumHc XonrrHr
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he ca HacTbnrnI npoMeHu a MeToatfie 3a oqesKa, ,3non3BaHu 3a onF€aenrHe Ha neqan6aTa nnh
3ary6aTa Ha cetMeHTltTe a npeAxoAHt4 otgeTHy neptoAx. He ce npunafa acl4MeTpIgHo
pa3npeaeneHre Me'l(Ay cef MeHT{Te.

4.8. npxxoA,

flpuxoAyre gKnoqBaT npsxoAl{ or npoAax6a Ha cloKr,r x npeAocraBrHe Ha ycnyfn. l]pxxoArre or
ocHoBHMTe CtOXr,t t4 ycnyu ca npeactaBeHlt B norcHeHxe 25.

3a Aa onpeAenr Aany h (aKAa npM3Hae nprxoAx, fpynara u3non3Ba cnellHrre S crlnKr:
. lrAeB toxr]rpaHe Ha AoroBopa c KnreHT
. 14AeHTx6l.lqhpaHe Ha 3aAlnxeH!!sra 3a l,snbnHeHMe
. OnpeAengHe Na qeHara Ha cAen(ara
. Pa3npeAeneHgte Ha qeHaTa Ha cAenKaTa KLM 3aAlnxeH[FTa 3a M3n]nHeHrre
. flpn3HaBaHe Ha np,txoaxTe, KoraTo c€ yaoBtreTBopeHx 3aalnxeH[rTa 3a q3n]JrHeH]le.

npnxoArte ce npl43HaBar rn[ B AaAeH MoMeHT ,nr! c regeHne Ha BpeMero, (ofato hn|4 Aokarorpynara yao.nerBopu 3aalnxeHurra 3a MgnlrHeHr€, npexBrpn',iKr4 o6euraHrre cro.4 rafln vcnvrrl
Ha cBoytTe KnlreliTl,l

fpynara np63HaBa (aro 3alunxeHri no Aorosop Bb3Harpa{qeHxe, nonyyeHo no orHoueHlte Ha
NeyaoBneTBopeHx 3aatnxeHnr 3a t3n!nHeHlte !! n4 flpeacTaBi KaTo apyfx 3aabnxeHre s oTgeTa 3a
OIHaHcoBoro cbcrogHr,re. no cru1r,tc HalrrH, aKo fpynara y4oenereopr,r ja4-nxelrJ r, ,"n"nletla.
npeax aa norygu BL3Harpa}(aeHreto, To npM3HaBa B OTgeTa 3a QxHaHcoBoro cbcroqHre ,r14 aKTMa
no aoroBopa hn, B3eMaHe, B 3aBltcl4MocI oT ToBa aan, ce x3McGa Heqo apyto ocBeH OnpeaeneHo
speMe 3a nony'.taBaHe Ha Bb3HarpaxaeHlteTo.

4.8.1.npoAax6a fia croK,
np|l npoAax6a Ha croK, nprxoA ce npl43HaBa, (oraro Tpynara e npexBlprlna Ha KynyBaqa
3xa']|4MxTe non3[ il p'cKoBe oT @6cTseHocTTa Ha npeaoctaseHHte cTon . c\]l,!Ta ce, qe 3Ha,.tn,rrl,|Te
puct(oBe x non3h c€ npexBbpneHx Ha (ynyBaqa, KoraTo |<JIxeHTlT e npxen cTo(uTe 6e3 Bb3paxeH[e.

4.8.2.npeAocTaBsHe He ycny
ycnyrrre, npeAocraBrHl,, or Tpynara, BKnpgBar cphHaHcoBgr n Apyru ycn]!/|k (Bx. noFcHeHue 2S).
npxxoAbr, cBlp3aH clc cAenKa no npeAocraBrHe Ha ycnyrlt, ce np|,|3Haga, KoraTo pe3ynrarrr or
caenKaTa Moxe HaIe)|(qHo aa ce oqeHh.

npuxoArr or HaeMl4 or npeAocraBrHe Ha [HBecrnqyoHH[Te xMorli Ha fpynara no aofoBopx 3a
onepaTrBeH nlr3r,tHr ce npu3HaBa Ha 6a3a Ha nuHeiHMg MeTOA 3a nepyoAa Ha nI3XHra

4,8.3.nprxoA5 or 3acrpaxoBalenHa AoiHocy
nprcHaBaHero Kato nphxoA Ha npeMurre no x aoto3acrpaxosaHe @ u3BlpuJBa Ha 6a3a cyMara,
alnxuMa oT 3actpaxoBaHoTo (3ac-rpaxoBar{oTo) nMqe npe3 orveTHtg nepltoa; s Ta3x cyMa ce
BKn|ogBaT eAHOKpaTHrTe npeMru nO aoroBopx, Bnu3auln B cma npe3 oll{eTHx9 nepkoa |,
abnxuMl4Te npeMhx npe3 oTqeTB[9 nepuoa; npelnnateHhTe npeMhr, cb6paHu npe3 oTveTH[q
neplroA ce np!3HaBar 3a npuxoA B 3aaxcllMocr or ycnoBitra no AoroBopa. B cny.tame, Koraro no
SacrpaxoBarenH[ AofoBopt4 c}'c cpo( Ha AeicrBre TpM x noBeqe or rpr roAl,lHl,i e yroBopeHo
pa3cpoqeHo nnaulaHe Ha npeMr9Ta Ha nepl.oat, no-ManxM oT eaHa rotrtHa, B 3aBXCXMOCT OT
xapaKrepa Ha npOAyKTMIe Ce Ha'tl.CnABa qtnala tOAttuJHa npeMrt, ltny c:tMo npeMtrTa C naAexll
npe3 otyetHMr nep[oa. EpyrHrrTe 3aflkcaHu npeMhu He ce nph3HaBaT, xoraTo 6raeulfie napl1lrHu
nocTbnneHh9 no Ttx He ca cl/lrypfilr.

Kofaro no cunara Ha 3acrpaxoBatenHxr AoroBop npeMl,|tie ca ArnxxMl4 Ha BHocr{I4, BcFKa
npeacToflJla cyMa 3a nonyqaBaHe x1|M aataIa Ha oTtteTa|, npr3HaTa 3a nptrxoa ce oipa3gBa KaTo
B3eMaHe.

3anucaHuTe npeMl,|M ce no€3Bar 6pyrHo oT AbnxlMxte koMt4cl,toHu Ha ateHT[.

B cny\raure Ha c!3acrpaxoBaHe c:tMo qacrra Ha 3ecrpaxoBarent or o6qara cyMa Ha npeMrl,Te ce
nprcHaBa €To nprxoa



v' oy,,1ts r r-n/.,
xor.orsnspaH QHraHcoB or!er

B orcruneH,fe npeMxlr Ha npe3acrpaxoBarenu ce BKnlogBar AlnxxMr4Te npeMtu Ha
npe3acTpaxoBaTenI no o4naTa Ha npe3acrpaxoBaTelHu aotoaop[ BrB Bpr3(a c npe3acTpaxoBaHe
Ha pl4c(oBe no cxlroqeHu npe3 oTreTHhg nepMoa aofoBopt4 flo nprKo 3acTpaxoBaHe h aKTl4BHo
npe3acTpaxoBaHe. oTreTeHr|Te npe3acTpaxoBaTenHh npeMM14, xoMTo He ca nnaTeH, KbM aaTaTa Ha
oTqeTa, ce oTpa3FBaT KaTo 3aabnxeHre.

CyMl4Te, (or4To noAnexar Ha Bb3craHoBcBeHe or npe3acrpaxoBaren[ B]B Bp]3Ka c h3nnaTeHrre
npe3 c!ltlt49 neploa npeTeHqrlt oT 3acTpaxoaaTenr, ce otqltaT KaTo agn Ha npeSacrpaxoBaTen,4Te
u a cnyqa!fie, KoETo ypeMaHeTo Ha B3arMooTHoueHuiTa c npe3acTpaxoBaTelMte e B cieaBaul
oTtreTeH nepuoa.

4,8,4.nprxoA, or rxxaxr| ArsrAerrh
flpvroaure or fll4xBl, ce orvr{Tar reKyulo no MeroAa Na ecpeKrhsHur nuxBeH npoqeHT. flplxonnie or
ahaxaeHt!, pa3nHgHx oT npxxoaMTe oT [HaecTMqr[ B acoqht4paHn npeanpuq t, ce npr3HaBat a
MOMeHTa Ha B!3HhXAaHe Ha npaBOTO 3a nonyqaBaHe Ha n'lauaHeto.

4.9. OneparxsHxpa3xoAx

OneparttBHr4te pa3xoAx ce npu3HaBar B negan6ara un! 3ary6ara npx non3BaHero Ha ydryrure xflll
HA AATATA HA B!3HI4KBAHETO 

''M.
AKB[3aquoHHt4te pa3xoAu ce npy3HaBar Karo pa3xoA[ Ha 3acrpaxoBareng 3a cpo(a Ha c]orBerHure
3acrpaxoaaTeflHh aoroaopu B nbneH pa3Mep KaTo pa3xoa npe3 oTqeTHl,|g nephoa, B KoiTo ca
Br3Hh(Han[. c,]eToBoaHoTo TpeTupaHe Ha KoMr4ct4oHITe ta 3acTpaxoBaTenHtTe nocpeaHtlqx
cneaBa cqetoBoAHoTo TpeTypaHe Ha npeMhiHrrc np[xoa. Pa3xoar4Te 3a Br3Hatpa(qeHhe Ha areHTx
|, 6po(epu ce HagxcnrBaT 3a nepMoAa, 3a KoiTo ce oTHaca cborserHlts npeMueH npltxoA

Kan(ynrpaHMTe aKBr3aqhoHHl,r pa3xoau ce nphcnalaT oT npeMhyrTe npM onpeaenFHe Ha npeHoc_
flpeMrtrHrag pe3epa, a npx onpeaencHe Ha MaTeiraTngecKng pe3epB no 3actpaxoBK,i "xuBot" ce
npr4cnaaar qpe3 T.Hap.,qr,rrrMepoBx (BoTl4".

Pa3xoAtte 3a 3acrpaxoBarenHx cyirx x nonarauloro ce ygafite B AonlnH[TeneH Aoxon,
aKnpqlferrHo 14 pa3xoanre 3a ype)GaHe Ha npereHquu ce oT\ ,lTaT npu TrxHoTo B!3HMXBaHe S
koHcon,raMpaHxg oTqeT 3a negan6aTa ,n!t 3ary6ara

4.10. Pa3xoAr 3a rrxB, r pa3roA| no 3aeMrl

Pa3xoAr,rre 3a nxxBu ce orql4Tar re(yulo no MeroAa Ha eQeKltBHl,,tr nnxBeH npoqeHT.

Pa3xotrl4te no 3aeMu ocHoBHo npeAcraBrrrBar nrxBu no 3aeMxre Ha Tpynara. BcnriKx pa3xoA, no
3aeifi4, (ohTo aMperrHo Morat aa 6baaT oTHeceHu KbM 3aKynyBaHeTo, cTpol,4TencrBoTo unu
npo!3BoacTBoTo Ha eauH oTroBaprul Ha ycnoBurTe a|(lrllB, ce (anltanu3xpaT npe3 nepMoaa, B (olilo
ce oqa(Ba aKfl,4BbT aa 6b,qe 3aBbpr,lleH M nprBeaeH B roToBHocT 3a l43non3BaHe tuu npoaaxoa.
OcraHanl4Te pa3xoA,r no gaeMM ce np'l3BaBai kato pa3xoA 3a nepxoAa, B (oi-ro ca BL3Hl4KHanu, s
KOHCOnMAUpaHMn OT'let 3a neqan6aTa t4'II 3ary6aTa Ba pea'OuHaHcoBx pa3xoax".

4,11, neqan6a xnt{ 3ary6e or npeycraHoBeHx AeiHoctl
npeycraHoBeHa AetHocr e KoMnoHeHt Ha Tpynaia, (oftro nn, e ocso6oAet, hnx e (nachcbtuupaH
r€To AlpxaH 3a npoad6a, !r:

. npeacTaBngsa onpeaeneH Blra octoBHa aeiHocr [n91 06xBaqa aeiHocll,i oT onpeaeneHa
reorpaoc€ o6nacr;

. e qacr oT oTAeneH cLrnacyBaH nnaH 3a npoaa<6a Ha onpeaeneH Bha ocHoBHa aeiHoc n9r Ha

AeiHoqru or onpeAeneHa feorpaocKa o6nacr; xnu
. npeacraangBa alqepHo npeanpncrre, npxaoorro c uen nocneaBaula npoaa)(6a.

neqan6ara un[ 3afy6ara or npeycraHoBeHu AeiHocru, KaKro I KoitnoHeHTure Ha negan6ara kn[
3ary6aTa o1 npeaxoaHx nepuoau, ca npeacTaBeHM €rc eaHa cyMa B KoHcotr4aMpaHur oTqeT 3a
neqan6ara [nM 3ary6aTa.

Ta3l4 cyMa, (oFTo BKnrc\]Ba nelran6ara l4nl4 3afy6ara cneA AaHrql4 or npeycraHoBeH, AeiHocrl,l lI
neqan6ala ,4n[ 3ary6aTa cnea aaHlu[ B pe3ynTat oT oqeHtBaHeTo u oTntcBaHeTO Ha aKt[814,
KnacMohUupaHh (aTo AlpxaHu 3a npoAax6a (BX. norcHeH|ne 4.24), e aHanr3[paHa B noflcHeHre
19.
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. cooryep

. flaTehru u nuqeH3h

On_oBecrtBatero Ha npeycraHoBeH!fie AeiHocrh or npeAxoAHara roAl4Ha e cBbp3aHo c Bcx,.]Kl,l
IeiHOCT[, (OXTO Ca 69rnt4 npeyqraHoBeH[ (rM AaTaTa Ha KOHCOnXAMpaHTT SrHaHcoB orveT 3anocneAH[q npeAcraBeH nephoA. B cnygai ,.]e AeiHoc,rx, Kohro ca 6xnu npeAc,raBeHu Karo
npeycraHoBeHx B npeaxoaeH nepuoa,6baar nonHoBeHh npe3 rexyqara ro4u'ra, clor'erHrre
onoBecrgBaHrt ga npeAXoAHt4F neproA cneABa Aa 6rAar npoMeHeHs

4-12. PenyratTrq

Penylaqurra npeAcraBnsBa 6lAeulxre u(oHoM,r(iec(l, non3u, npor3r|,|.]aulh or Apyrn aKTxBtr,
npuAo6xrh B 663Hec KoM6!HaqM9, Konro He ca xHAMBr,tAy€rnHo uAeHihohqupaHla la npu3Harn
oTAenHo. BMrfie noqcHeHxe 4.4 3a lHcpopMaq[t oTHocHo nbpBoHar]a4HoTo onpeaenrHe HapenyraqurTa. 3a qenrre Ha Tecta 3a o6e3ueHy€ penyraqxgTa ce pa3npeAen, KtM BcrKa elHa
eArH6qa. reHephpaula napugHM noroqx, Ha,Tpynara (ntrH rpyna or eArHxtll,!, reHeptpauth napxqHu
noroqu), Korro ce o.ta(Ba Aa !!Ma non3lt or 6r3Hec KoM6MHaq cra, He3aBhcl,iuo or r;a aanh Apyrr
aKTUBl4 finM nacrBl4.Ha ipuao6MToto apyxeclBo ca pa3npeaeneHI KbM Tesr4 eauxr,iqu. penyraqrarra
ce oueHgBa no croiHocr Ha np[Ao6uBaHe, HaManeHa c HarpynaHrre 3ary6r or o6e3qeHKa. BM)Kre
norcHeH,le 4.16 3a !tHoopMaqhr otHocHo TecToBeTe 3a o6e3qeHKa.

flpu oTnrcBaHe Ha eAuHl4qa, reHep[pau]a napuqHx norotlr4, cborBerHara gacr ot penyraqxrra ce
B<Jro,rBa B onpeAen9HeTo Ha ne'ran6aTa hn,t 3ar,r6aTa oT otnhcBaHero

4,13. HeMatepxalHtaKrxBt

lleMaT_epxanHt aKTrB! aKJrbqBat cocFTyep, n,tqeH3u t naTexT[ Te ce oTqMTar no qeHa Ha
nprAo6uBaHe, BKnrcqsaqa Bcr']K[ nnaTexr Ml,tTa, HeB]3craHoBtrMn AaHlqx u HanpaseHl4Te npeKlrpa3xoat BlB Bpr3ka c noaforoBKa Ha aKrxBa 3a e(cnnoaTaqug, npx KoeTo (anxTanx3xpaHuTe
paSxoal4 ce aMopTl43t4paT B!3 OCHOBa Ha nrHeiHrF MeTOA npe3 OqeHeHt4g CpOK Ha none3eH xxBoT
Ha aKrhBtiTe, Tlx (ato ce c'.ll4Ta, ,.re roi e orpaHMqeH. npu npxAo6xBane Ha HeMareplaneH afiuB B
pe3yntaT Ha 6x3Hec XOM6hHaq'rF Ce6ecroiHocTTa My e paaHa Ha cnpaBeanhBaTa croiHocr g aeH,
Ha npuao6uBaHeto.

nocneAsauloro oqeHrBaHe ce !!3BbpL!Ba no qeHa Ha npxAo6lBaxe, HaManeHa c HarovnaH,tre
aMopru3aqxu u 3ary6y or o6eqeH(a O6egqeHxh ce orglrrar (aro pa3xoA 14 ce npx3HaBar B
koHconxArpaHrt orger 3a ne9an6ara l,nu saty6ara 3a clorBerHut nepuoA.

flocneABauhte pa3xoAx, KoLro B63Hr,rKBar BLe BpHKa c ApytuTe HeMarephanHM afirBH cneA
nbpalHaganHoTo l,4M npx3HaBaHe, ce nprcHaBai B |(oHconlAtpaHl.t oTqei 3a negan6aTa unx
3afybaTa B nepMoAa Ha TgXHOTO B!3Hr4XAaHe, OCBeH aXO 6nafoAapeHMe Ha Trx aKTUBbT MO)l(e.Aa
reHep,rpa noBe'le oT ntpBoHaqanHo npeaBltreHlfie 6baeu,r r,rxoHoMrqecKlt nonsM M Te3n pa3xoa]l
Moral HaaexqHo aa 6baaT oqeHeHx $ oTHeceHr KbM afirBa. AKO Te3n yCnOBnr c:t H3n!nHeHl4.
pa3xoAxre ce Ao6aBqr KIM ce6ecrol,tHocrra Ha axruaa

Ocrarb'lHaTa croliHocr u none3Hxrr x|lBol Ha Apyrrre HeMaTepManHU aKrltBu ce npeqeHFBar or
pb(oBoacTBoTo Ha rpynaTa KbM aci(a oTqeTHa aaTa.

AMopn43aqurra ce u3qucnrBa, Karo ce u3non3sa nMHeiHusr MeroA Blpxy oqeHeHMs none3eH cpoK
fia roaHocT Ha oTAenHxTe aKTuaM, xa(to cneaBa:

2 ro4rttYt,'

3 roAuHu

Pa3xoAhre 3a aMoprl,43aqr9 ca BKnrc.reH|4 B KoHcot|.lAtipa8hs orger 3a ne,{an6ata nnn 3ary6ara Ha
pea ,,AMoplt43aqu9 Ha He(pMHaHcoB[ afiuBl,4".

neqan6ara xn, 3ary6ara oT npoAax6ara Ha HeMatep[anH, aKrltBri ce onpeAenr karo pa3nr(a
Me,(Ay nocrbnneHhtta or npoAax6ara |.l 6anaH@Bara croiHocr Ha aKTnBme 9t @ oTpa3ssa B
KoHco|nArpaH[t ortet 3a ne,{an6ara rnM 3ary6ara Ha peA,,ne9an6a ol npoAa)i(6a Ha Herexyu]l,t
aKThBt4".

l,136paHxrr npar Ha cautectBeHocr 3aApyrxre HeMarepqanHn a(TrBr.t Ha Tpynara e B pa3irep Ha 7OO
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4.14. I'lMo.rx, auixHx N ctopLxet|xt

l,lMorxre, MauJMHl,rie x cloptxeHllf,Ta ce oueHqBar nlpBoHaqanHo no ce6ecloliHocr' amloqBaula

qeHaTa Ha npuaoouBaHe, (aKlo 1,4 BcvleKvl npe(x pa3xoal4 3a np'4aeMaHelo Ha a(uBa B paoorHo

nocneaBaqoro oqeHtsaHe Ha lMorl4Te, MauMHl,Te x cboplxeHxtra ce M3BlptllBa no qeHa Ha

"p"go6r"""", 
HaManeHa c Halpynature aMopTn3aqlt't n 3ary6x oT o6e3qeH(a' HanpaBeHMTe

o6e3qeH(x c,e or,lrrar Karo pa3xoA r't ce npu3HaBar B KoHconuAupaH[t or.]er 3a ne']an6ara unu

3ary6ara 3a cLolBerHMt nepuoA

flocneABaultire pa3xoAt'|, cBlp3aHu c onpeAeneH aKTtrB or HMorh' MaLltlHl' M c_bopbxeHMt' ce

npro"""t *"n 6inaxcoeara cyva Ha aKtnBa Kolaro e aeposrlo rpynala aa hMa !(oHoMhqecKtt

non3fi, Ha.qBvtLr]aBaulx nbpBoHaganHo oqeHeHara eQeKTriBHocl Ha cbulecrByBaulxt aKrMB Bcug|(r'i

.qpyru nocneaea'rl, pasxoal4 ce npll3HaBar 3a pa3xoa 3a neploaa' B koiTo ca HanpaBeHx

OcrarrqHara crol4HocI l,l

paKoBoacrBoTo KbM BC9Ka

!1MorM, Maujl4HM l,t ctoplxeHut' npnAooxlM npx ycnoBMgTa Ha QxHaHcoB rll'!3MHl' ce a opt[3npar

Ha 6a3a Ha o,{aKBatug none3et cpoK Ha roaHocT Ha noao6H[ co6cTBeHx aKI]lBu Ha I pynaTa. rlnx Ha

6a3a Ha nu3MHroB,49 aoroBop, aKo HercButl cpo( e no'KparlK

AMopt!3aqltra Ha uMorM, MauMHn l, clopbxeH'g ce 
"3qllcntBa 

K'lro ce r3non3Ba nuHel/Hl4tr

Meroa Bbpxy oqeHeH!!t none3eH xMBoT Ha OTAenHXte rpynh aKriBl4 KaKro cneaBa:

nolle3Hrcr xr,4Bor Ha llMoTl4, MaUlUHvl l'i cboplxeHut ce npeqeHtBar oT

OTqETHA AATA.

. MaurxtM

. TpaHcnoprHl4cpeAcrBa

. CTonaHcKl4 lHBeHTap

. KOMnloTph

. Apyru

3 foAr,tHti

4 roAMHh

7 roAtiqt
2 roAt AtA

7 foAAHA

Pa3xoavre 3a aMoprta3aqvq ca BXJIlogeHvt B xoHconllAupaBnt orqer 3a ne'ran6ara 
'tnM 

3ary6ara Ha

pe,q,AMoprl,l3auut Ha He(pMHaHcoeh afi{Bl'{"

fleqan6ara xnf 3ary6ara or npoAax6a Ha aKtrlB or r'rMorM MaulMHl'l x cboplxeHnq ce onpeAent
(aro pa3nuKa Me)|{Ay nocrbnneHl4cra oi npoAax6ara I 6anaHcoBara croiHocl Ha aKTfiBa I ce

no,r3HaBa B (oHcon,lAMpaH,t9 or.ler 3a ne9afl6ara xnM 3ary6ara Ha peA "neTan6a or npoAax6a Ha

HereKvu.l! aKTrBM".

,136oaHM9T npar Ha cruteclBeHocr 3a lMorx, MaLllnHu h ctoptxeHui Ha fpynara e B pa3Mep Ha 700

nB.

4,15. O rraHe Ha tx3xHroaxre aoroaop,
Karo 

'|r,43r,rHrononYqaren
B crorBercrBxe c r3r,4ckBaHrtFTa Ha [4CC'17 ,IrcuHr" npaBara 3a pa3nopeMaHe c aKtlaa ce

npexBbpnrr or n[3r4Hroaarenl Blpxy nl43rHrononyqaretlt a cny9arle, B Kol4To

nu3uHronoiyLrarerrf,T noHacq cbulecrBeH|.re pMc(oBe h tt3roax, npoM3Txqauln or co6cEeHocrra
Btoxv HaeTlng aKTrlB

f'lpu cfircqBaHe Ha aorosop 3a 6uHaHcoB nh3!tHt aKTrBlr ce npx3HaBa B KoHconlnaxpaHnq orqer 3a

OuBaHcoBoro clctogHue Ha n 3uHrononyqarert no no-H[c(ara or ABere ctottrHocnl -
cnpaBeAnlraata croiHocr Ha iaerrq afiMB M Hacto9ulata crotiHocr Ha M!81,!ManHMTe nr3r4HfoBr4
nnaulaHMc nnloc HenpeasuaeHu nnau]aHr,rg, axo v'Ma fat4A9a B KoHconxaltpaHhr orqer 3a
O,rHaHcoBoro crcrorHre ce orpastBa u cborBerHoro 3aAlnxeHue no (prHaHcoa nu3rHr,
He3aBllctaMo oT ToBa aanu vacr oT n!t3MHroBllTe nnaulaHltt ce alnxaT aBaHcoBo npx cKnloqBaHe Ha

aofosopa 3a QhHaHcoB nu3|,lHr

BnocneAcrBte n!3laHfoBure ntrallaH[t ce pa3npeAenrr Me)iqy OhHaHcoB pa3xoA u HaMatreHue Ha
HennareHoro 3aAlnxeHqe no (pqHaHcoB n[3rHf

AKruBure, np[iao6,|T[ npl4 ycnoBuqra Ha OuHaHcoa nu3uHr, ce aMoprlr3t{par B cborBercrBle c
ra3hcxBaHrFla Ha MCC 16 ,,tlMorx, MaurhHra M cboprxeHur" rnx MCC 38 ,,HeMatepxanHu aK Brr'.
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IltxBeHara qacl or nr3MHroBara BHocxa npeActaBntBa nocroqHeH npoqeHT or tenora@Foro
3aaLnxeHne 9t ce npn3HaBa B negan6ata lnr 3ary6aTa 3a nepgtoAa Ha nr3uHrosni aoroaop

Bc,r,r(M odtaHanM nx3xH roBn AoroBop, ce cqrrar 3a oneparkBHu n 3nHroat AoroBop[. Tlnau]aHlrf,ra
no onepaTrBeH nr3uHroB aorogop ce nplr3HaBaT KaTo pa3xoalr no n HeiHr9 ueroa 3a cpo(a Ha
cnopa3yMeHleTo. Pa3xoame, c8Lp3a8[ c onepaTrBHtlr nu3uHr, Hanp. pa3xoan 3a noMplxK€r !l
3actpaxoBro, ce npx3Hasat a neqan6ata tnl, 3ary6ala B MoMeHTa Ha aL3HnKBaHeTo ,tM.

KaTO nr3kHfoaaTen

AfilBl4Te, OYAaAeH[ nO Onepa BH! nn3UHrOEM AOfOBOpr,t, Ce OTpa3rBaT B XOHCOrrXAnpaHnr OTqeT
3a OkHaHcoBoro cbcronHre Ha Tpynara x ce aMoprl43tpat a clotBercrBue c aMoptr,i3aqnoHHara
nonltrn(a, Br3npnera no orHoueHl4e Ha noAo6Hx a|(that Ha rpynata, u n3rc(BaH[tia Ha tJcc 16

"HMoru, iraurHM I c!op!xeHn9'unn MCC 38 "HeMarcpranHt a(naBr'. AoxoAlt or oneparrBHx
nn3nHroBr aoroBopx ce flpn3HaBa alrpeKrHo (alo nplxoa g (olconranpaHoi oTqeT 3a neqan6ata
hnl,l 3aMaTa 3a choTBeTHlr9 oTYeTeH neoMoa.

4.16. TecroBe 3a o6e3qeFxa Ha ponyraqrr, HeMargpxannN axrrBti , xMot , MauNHta N

ctoolxottn
npfi u3eMcntBaHe pa3Mepa Ha o6$qeH(ara TpynaE AecFnHrpa Hai-ManKara pa3rpaHhgt4Ma rpyna
afi|/tBra, 3a xorTo MoraT aa 6raaT onpeaeneHn c:rMocTorTensM nap[qH[ noTotltt (eanHlqa,
feHepupaula flapx'{Hx noToqx). B pe3ynraT Ha Toaa HrKol,t oT aKTrBlfre noanexaT Ha Tecr 3a
o6e3qeHxa Ha xHAl4BMAyanHa 6a3a, a Apytn . Ha 6a3a Ha eA[Hrqa. reHephpaqa nap${Ho norotlt4

BcogKn afinBx M eA!tHr,!r.lra, feHepopallr napnq8x noroqx, ce recraar 3a o6e3qeH(a noHe aeAHLx
roanirHo. Bcr'{xx apyrr oTAenHn afiuBu xnh eaMHr,tqM, feHepnpauln naprgHl.1 noTotlh, ce tectBat 3a
o6e3qeHxa, Kofaro c!6hrr4s unl npoMiHa B o6croiretlcrBara hFAr*r,lpar, qe rrxHata 6anaHcoBa
ctoriHoqr He Moxe Aa 6rAe Bb3cra|oBeHa

3a 3ary6a or o6e3qeHka ce npt3taBa cyMata, c *otto 6anaHcoBara croiHocr Ha AaaeB arrtB ,nl.
eaxHxqa, feHepltpalla napnqHt noToq[, npeBlruJaBa Bb3craHoaMMaTa hM ctotiHocT, (oFto e no-
arcoKaTa oT cnpaBeanllBaTa cToiHocr, HaManeHa c pa3xoame no flpoaax6a Ha aaaeH aKrlB, tr
Herosara croiHocr B ynorpeoa 3a Aa onpeAeru croiHocTTa B ynorpe6a, pb(oBoAcraorc Ha
fpynara n3,rncnnBa oqa(BaHme 6lAeult napnrHt notollx 3a Bci(a eArHtqa, reHepnpau]a naprqHn
noToqh, u onpeaenr noaxoAflJ,ltit lql4crcHroa (parlop c qen KanKynnpaHe Ha HacToqqaia croiHocT
Ha Te3U nap${Hx noToqh AaHHnTe, tt3not3BaHtt np! tectaaHeto 3a o6$qeHF!t, ce 6a3rpaT Ha
nocneaHu'| oao6peH 6paxeT Ha rpynaTa, KopttrrpaF np! Heo6xoa{Mocr c qen entMgtHMpaHe Ha
e4,eKra or 6bAeulx peoptaHr3aqltx M 3HagnrenHl,t noAo6peHhr Ha aKTMBn lhc(oHToEr!fie (baftoDn
ce OnpeAerltT 3a BCt*a OiAenHa eA{Hl,lqa, reHepHpau,la naplqHt nOTOtl|/|, l OTpa3t8at GOTBeTHttt
uM pucKoB npo(pun, oqeHeH oT plKoBoacrBoTo Ha rpynata.

3ary6me or o64qeH{a Ha eAMB[qa, reHepxpau]a napnqHl,t noroqt, @ nocogBar B HaManeHue Ha
6anaHcoBara cyMa Ha aKTrB[Te or ra3[ enrH$qa. 3a BcoqKu afirBtr Ha fpynara pLxosoacrBoro
npeqeHrBa nocneaBau]o aang cbulecEyBal uBAt4(aqtu 3a ToBa, qe 3ary6aTa oT o6e3qeH€,
npr3HaTa B npeaxoaHrl roatrHr,r, Moxe Be'te aa He cbqectByM ony aa e xaManeHa. o6e3ue|l€.
npr3HaTa B npeaxoaeH neptoa, ce B!3craHoBtBa, a(o gL3qrasoaHirata cToiHoct Ha ealHluata,
rcHepHpaula naptgHx noTout4, HaaB|/|uaBa EeiHara 6ataHcoBa dtoiHocr.

4.17. llH€€c.rrqroHliHxFo

fpynara orqfa Karo [HBec qroHHta ltirortt 3eMr I ctpaAx, Konro ce A]pxat 3a nonfrasaHe Ha
nplrxoatt oT HaeM x/t|nn 3a yBentqeHre Ha KannTana, no Moaena Ha qeFaTa Ha flplrao6hBaHe

tlHBectutqroHHl4Te hMol! @ oqeHrBar nlpBoHaganHo no ce6edoiHocr, gKntoqBaqa noKynHara
qeHa ,t acr!r(!r pa3xoan, 

'(o|/lto 
c€ npr(o cB!p3aF, c xHBecTnqroHHti l.tMot, Hanp[Mep xoHopaD, 3a

npaBH! ycnyrx, aaHlql.1 no npexBbpntHe Fa lMota x apyn4 pa3xoau no cgenKaTa

CneA nbpBoHaqanHoro tlM npr38aBaHe xHBecrktluoHHme niroy! ce ol.{mar no rFXHata
ce6ectoriHocr, HaManeHa c Bcnq(|,t HatpynaHn aMoprl,t3aqllu h 3ary6M or o6e3qeHxa.

nocneABau,ltre pa3xoArr, cBlp3aHu c nHaecruqtoHHu rMorlt, xomo Beqe c€ nDn3Harr B
xoH@nnaupatnq (FuHaHcoa otyet Ha rpynara, ce npr6aBrT t(LM 6anaHcoBata croiHocT Ha
l4MoThTe, Koraro e BepoiTHo rpynaTa aa nonyqr 6laeulgt l,4KoFoMraqec([ non3t, HaasuLlaBaq,
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nupBoHaganHo oqeHeHaTa cToiHocr Ha cbqecrayBall|/rle ltHBecTltr.lr,roHl[ ,lMoll/| Bcgql(lr apyfn
nocneABaq, pa3xoa, ce npr3HaBar 3a pa3xoa a neproAa. B xor'ro c:r Bb3Hl4xHaJr!t

Tpynara ornncsa |,lHBecr$qHoHHtre c, tMorl. nplt npoaax(6ara MM nnn npM TpaiHoro lrM ,3aar(na|e
or ynorpeoa, B cnrrai 9e He ce ogaKBar Hr{aKBn MKoHoMugecn !3roal or rgxHoro ocSoooxaaaaHe.
ne,ran6rre unM 3ary6nre, Bb3Htl(Baqt ot [3BarqaHero l4M or ynorpe6a unl4 TtxHara npoaax6a, ce
npl43HaBal a xoHcontlalpaHnf, orget 3a neqan6aTa ,in|, 3ary6ara r ce onpeaentr Karo pa3noxa
ireMy HerHme nocrlnneHhr or ocBo6oMaaaHero Ha afirBa l, 6araHcoBaTa My ctoiHocr.

AMoptr3aqnrra Ha tHBefirqrloHHxre xMorN ce [3q|.icrltBal, (ato ce ,Fnon3Ba nlHetHrrr MeroA
Blpxy oqeHeH{r none3eH x|nBoi Ha clpaame, (oiTo e 25 roanHlt.

fiprxoAtre or HaeM h oneparMBHxie pa3xoAt, cBlp3atHtt c uHaecrotlttoHHrt taMotr, @ npeAgraBrr B
(oHcontarpaHHg orqeT 3a ne'ran6ara {nu 3ary6ata clorBerHo Ha pea "npfioat or HeolHaHcoaa
AenHocr' I peA dqpy pa3xoAM", k ce npr3Haaat, (aKto e onhc€lHo B notcHeHne 4.8 r noFcHeHhe
4.9.

4.18.

<DxHaHcoBme ak gt I Otrtat@Btfie nacHBr ce npn3HaBar, Koraro fpyflaE ctaHe crpaHa no
aoroBopHrte ycnoBni Ha cFttaHcoB t4HdrpyMeHT.

O,aHaHcoBMTe aKrss[ ce ornrcaar, Kotato AoroBopHure npaaa alpxy napMqHme noTotl! ot
QMHaHCOAUT al(lrB ra3TIgar !nt |(Orato Qt4BaHCOAtir affrB U Acn'rnr prCKOBe X lt3rOAU OT NetO Ce
npexB!pnlrr.

OuHaHcoBtffe nacl4B|.i ce orn[cBar, (oraro 3aAbnxeHnero, nocogeHo B aotoBopa, e H3n}'nHeHo. e
oTMeHeHO rn, cpoKbT My e n3TeKbn.

4.18.2. KnacrOrxeqxr N nLpBoiaqarro orlorrBare ra ONHeHcoBN ax'rrst|

nlpBoraganHo (pt4HaHcogr,rte aKllrgu ce oirl,.rat no cnpaBeAnraa cyoiHodt, xoprrrpaHa c
pa3xoat4Te no caen(ata, c !3ullogeHrle 8a cpIHatcoBtfie a(lrBl, no cnpaaeantaa croliHocr nr€3
neqan6aYa hn 3ary6ata u TlproBckme B3eMaH{t, Ko[ro He clalpxaT cbu]ectBeH oyrHaH@B
(oMnoHeHT. nlpBotaganHaTa oqeH(a Ha (phHaHcoame aKIhB[ no cnpaBeAnlaa qloiHocr npe3
neqan6aTa nnl]t 3ary6aTa He ce rcprrripa c pa3loat4Te no claenKaTa, (or.tTo ce oTqrtaT (aTo Te(yu,ll,t
pa3xoal.t. nrpBoHaqanHara oqeHxa Ha TbproBcKtiTe B3eMatnt, (o|To He clabpxaT crqecrBeH
(bMHaH@B xoMnoHeHT npeAcraBnrBa qeHara Ha cAen{ara cbrnaoro MCOO 15.

B 3aBrclrMocr or Ha'l,Ha Ha nocneABaulo orqrtaHe, (FuHaH@Bxre aKThBt4 ce |(nacHolqupar g eAHa
oT cneaHlte (ateropnx

. alnroB|{ ttHcrpyMeHt! no aMoptr,i3r.lpaHa ctoiHocr,

. (prHaHcoau afiuBl,4 no cnpaBeAnuBa cToiHocT npe3 neqan6ata ,inn 3ary6ara;

. (ptHaHcoBo aKTnaM no cnpa6eAtnBa crotHocr npe3 lpyr Bceo6xaareH AoxoA c lnr 6e3
peMacu(Frr€qri B neqan6ara u'rt 3ary6aJa B 3atBllcrMoqr aatlh c3 alIIfoB, xn$
KantiTatoat,iHcrpyMeHTl4.

KnacMon(aqlrra Ha (FttHaH@Brre afirBtt @ onpeAeng ra 6a3:fa Ha cneAHrre ABe ycnoB{r:

. 6rcHec MoAenli Ha fpynara 3a ynpaBneHle Ha OtHaHcoBxre aKilgx;

. xapafieptctl.txnre fia aoroBopNme napuqHt noroqh Ha orHaHcoBxi afi[a.
npe3 npeAcra8eHme orqerH, nep|.loAr. fpynara oryura eA[HcrBeHo Alnroat [HcrpyMeHTH no
aMopTtt3rpaHa ctoiHocT

8cl,|,{xM npuxoAL h pa3xoAra cB}p3aHh c (pl4HaHcoatte afirBr, (otfio ca npu3Hant B neqar6ala ,1

3ary6ara, ce B(noqBar alB (pltBaHcoB[ pa3xoAt, SuHaHcosra nputoAM 9tn, Apyrl onHaHcoBr
no3rqt, c u3Mro'{eHre Ha o6e3qeHK:rTa Ha TtproBct{HTe B3eMaHr9. t(orTo ce npelcraBe Ha pea
.qpyru pa3xoAra' B orqera 3a fleqan6ara xn|, 3ary6ara

oHHaHcoBx HHcrpyMeHrr, clrnacxo MCOO 9, caNraHo or 01.01.2018 r.

4.18.1. flps3HaBaxe x ornrcaaxe
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4.18.3. nocnoaBaqo oqsHr6aHo ||a SxHaHcoErre artra,l
ADnro6,| xFcrpy e}lrr no aroprL3|paxa croiHocr
OxHaH@Bl,4Te aKn4Bt ce oueHrBar no aMoprn3xpaHa croiHoqr, aKo afihBtTe u3fllnHiBar cneAHrte
xprTepnM s He c€ onpeaeneHr! 3a oueHrBaHe no cnpaBeanxBa qrotHocr npe3 ne'ranoaTa |/| 3ary6aTa:

apyxecraoTo ynpaBnrBa afirBttTe B paMKuTe Ha oh3Hec Moaen, gnrTo uen e aa arpxx
OrHaHcoBtre akrhBti l, Aa c!6!pa rexHme Aoro6opHI napngHI noroqr;
cbrnacHo aoroaopHHTe ycnoBhi fia (plHaHcoBr,rl aklrtg Ha KoH(peTHlr aaTl. Bb3HMKBaT
napMqH, noTorlrr, xouTo ca eAyHcTBeHo nnaulaHMf, no rnaBHlrqa t,! nlxBa Blpxy
HenoraceHaTa cvMa He rnaBHkuaTa

Ta3!t (areropkr B(noqaa Ne.AepHBarnBHn OnHaHcoBtt aKn4Bs Karo 3aeMi u B3eMaHrF c Ot4Kcr{paHl
l,!n[ onpeaenrMn nnau]aHrt, (o|to te ce (oTrpat Ha afilaeH na3ap. cnea nlpBoHaqanHoTo
np[3HaBate Te ce oqeHgBat no aMopTr.l3rpaHa crotiHoct c t43non3aaHe Ha MeTona Ha eoeKTnBHaTa
ngxBa arc(oHTrpaHe He ce n3B!pL!aa, rcraTo eoe(TlT ot Heto e HeclqecTBeH rpynaTa
xnacroLr.lrpa B Ta3! KaTeropr4r naptTe l,t napwHme e(BtBaneHI!, TlpfoBcKnTe u apyru B3eiraHnr,
xorTo npeah Toaa ca 6rlnh MaclolqrpaHM K€|To OhHaHcoBtt a(lllBx, AbpxaH, ao nalex. B
clorBercrBne c MCC 39

. TEproacK, 63eMaHxt

TrproBcKhre B3eMaBtt ca cyMti, nlnxuMu or KnteH 3a npoAaAeHgt drox|.l [n|.l ycnyrr, u3BLpuettr
B o6h'reiHxr xoA Ha cronaHc(aTa AeiHocr O6l.ftoBeHo Te ce AbnxaT 3a ypg(aaHe B |(paTr( cpo(
u cneaoBalenHo c3 KnacxcFoqMpaHk KaTo Texyu,lH TlproBc(me s3eMaHti ce npx3HaBaT
ntpBoHaqanHo B pa3Mep Ha 6e3ycnoaHoTo B!3Harpa(qeH[e, (rcBeH axo clalpxar 3Ha'qrrenH[
xoirnoHeHTl4 Ha QrHaHcrlpaHe rpynala a!px| Tlproac(me g3eMaHrF c qen cb6upa8e ra
aoroBopHrTe napMqH, noiottr.r ! cneaoBaTenHo tut oqeHtaa no aMopTrl3uoaHa croiBoct. Kato
h3non3Ba MeToaa Ha eoekn BHaTa ntxaa arc(oHTrpaHe He ce rcsbprlBa, *otaTo eoerrbT oT Hero
e HeculectBeH.

4.18.4. O663qerixa Ha abrHaHcoBxra errrBH

Hosure x3rcxBaHrr 3a o6e3qer€ cbrnacHo MCOO 9, u3non3Bat noBeqe tH(bopMaqMr,
opxeHrnpaHa KbM 6laeuleto,3a aa npr3HagT oqaKBasMTe KpeamHX 3ary6t - MOAenlT 3a

"o'la(BaHrTe (pealiTBt 3ary6u", t(oito 3aMecTBa,Moaena Ha noHeceHxTe 3ary6t., npeAcraBei B
MCC 39.

l4|lctpyMeHtrre, xomo nonaAar a o6xBata Ha HoBrie u3ncxBaHnr, B(n|ogBar3aeM! x ApyrhAlnroarl
QtHaHcoBx aKTMBn, oqeHraaH[ no aMoptrr3upa8a, TtproBc(r B3eMaHuF, afinBx no AoroBop|,
npt3HaTr M oqeHrBaHh clrnacro MCOO 15, Kafio x KpeauTHn aHla(lMeHTlt tl ftiKon aorogoptt 3a
(puHaHcoBa rapaHqrtt (npt eM|/|teHTa), Kol,tTo He ce oT9tttat no cnpaBeanxsa cToiHoqr flpe3
neqan6aTa xn[ 3ary6aTa

npn3HasaHero Ha kpeAtrH! 3ary6n Beqe He 3aatcu or HacrLnBaHero Ha cL6urge c KpeAmHa
3ary6a. EMecro roBa Tpynara pa3rne)qa no-ul.tpox cnekTbp or l,4HQopMaqrF nph oqeHKara Ha
kpearTHtt pxcK u oqeSiBaHeto Ha o'laKBaHrffe (pear r 3ary6h, BKnKrg'lIenHO Ml,tHangt cb6rfTltr,
Te(yu.lu ycnoBlrr, pa3yMHlt x noaqbpx€lul, npofto3l4, xomo Bn|/|ttt Blpxy oqaKaanata c!6ltpaeMoct
fia 6LAeull4Te naplgHu nOTOtll{ Ha h|ctpyMeHta.

np€Aoclaae|lN 3a€M,

floAxoAlT 3a o6e3qeHxa Ha npeAocraBeHltre 3aeMn e HacoqeH KbM 6lAeulelo n np|,l Hero ce npaBx
pa3rpaH!tqeH|.e Mexay:

. shHaHcoB, uHqrpyMeHyy, gMeto KpeauTHoTo xagecTBo He ce e Bnoutrno 3|aqgTenHo cnprMo
MOireHTa Ha nrpBoHaga.nHoto npu3HaBaHe !nx MMaT Hhc!( xpea!ffeH p!tc( (oa3a 1) x. quHaHcoBn 9tHcrpyMesTlt, qreTo (pear oTo KaqecEo ce e BnotlMno 3HaqmenBo cnpiMo
MOMeHTa Ha nbpBOHaqatlHOTO npM3saBaHe |.lnn Ha xol.To (peamHrr pracK He e HncE( {oa3a 2). .Oa3a 3' o6xaauta cbniaHcoBM afittBh, (o|to xMar o6errrBHtr Aoxa3arencEa 3a o6e3qeHka
KhM OTqETHATA AATA

12-Mece9H, oga(aaH[ xpeAmHl4 3ary6ri ce nprcHaaaT 3a nlpBaTa (atefoplF, AoKato oqa(BaH{Te
3ary6t 3a qenkr cpo( Ha cFnHaHcogrte xHcTpyMeH ce flpu3HaBaT 3a STOpaTa (aTeropnr.
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Oqa(BaHxre (peAurHl{ 3ary6M ce onpeAetfr {aro pa3ntrKara Mer(qy BcL9ror AoroBopHk napnrHx
norout4, (ol4ro ce abnxar Ha rpynaTa u napxgHule noToqM, kol,4To rt aeicrBxrenHo oqaxBa aa
nony{M (,nap!|qeH Heaoctrl ). Ta3u pa3nuKa eaMcxoHTrpaHa no nbpBoHa'ranHMg e(peKTtlBeH nMXBeH

npoqeHT (,mu c KopMfupaHur cnp9Mo KpeauTa ecpefil4BeH nuxBeH npoqeHT).

,l3,rrcnrBaHeto Ha oqaKBaHMTe xpeaurHx 3ary6M ce onpeaens Ha 6a3ara Ha sepottHoctHo
nperemeHara npx6nu3fienHa oqeH(a Ha |(peahrHr,fe 3ary6u flpe3 oqaGaHrt cpoK Ha cpxHaHcoBfie
MNCTpyMeHT!r.

TbproBc[, x Apy BeMaHrt, a(T{Bx no AoroBop |. B3eMaHrt no nr3rHloB|i AoroBop,
Tpynara M3non3Ba onpocreH noAxoA npl/| orvr,rTaHero Ha IbpfoBc(rre Apyrl4 $eMaH19, (aKTo r{ Ha

aKTXBUTe nO AOTOBOp l4 npX3HaBa 3ary6a ol o6e3qeH(a KaTo oqaxaaH! KpeauTHt 3ary6u 3a qellrt
cpoK Te npe.acTaMtBaT oqaKBaHl49T Heaocll4r B aoroBopHr,tTe naprgHM noToLll4, (aTo ce ,Ma
npe.qBna Bb3MoxHocrra 3a He[3nanHeHue BlB BcekM Mo eHT orcpoxa Ha QuHaHcoaui xHdrpyMeHT.
fpynara !3flon3Ba csor HarpynaH ontr, BlHLlHx noKa3aterh I uHOopMaq[F B abnrocpoqeH nnaH,

3a aa t3qMcn, olraKBaHlrTe KpearTHv 3ary6x.

4,18.5. Kracrorxaqri r oqefitBaHe Ha (prHaHcoBlre nacNB|'

O HaHcoBMTe nac BM Ha ApyxedBoro B(noqBar6aH(oBx 3aeMu x oBlpApacFTtr, TbproBcKl, r,i Apyfl,r
3aabnxeH,4F M 3aalnxeHug no ousaHcoB n 3[Hr

OuHaHcoBMTe nacuBM ce oqeH9aar nrpBoHaganHo no cnpaBeanMBa croiHocr x, Kbaero e
npltnoxrMo, ce (opMrlrpar no orxoueHue Ha pa3xoarre no c.aen(ara, ocaeH a(o apyxecraoro He e
onpeaeflxno aaaeH Q|.lHaHcoB flacMB KaTo oqeHgBaH no cnpaseanrBa croiHogt npe3 negan6ara x
3ary6ara.

O!1HaHcoBute nacuBl,l ce oqeHiBar nocneaBau]o no aMoprt43l,4paHa crollHoct, u3non3Baixlr Meroaa
Ha eoeKTuBHaTa ntxsa, c u3(noqeflue Ha aepl4Bai Bl4 !l sl4HaHcoBu nacuBl,4, Kor4To ca onpeaeneHu
3a oqeHsBaHe no cnpaBeAn[Ba croliHocr npe3 nesan6aTa l4n! 3ary6ara (c ]r3KnrcqeHue Ha

aeplrBaTlrBHM ouHaHcoBr4 rrHcTpyMeHTlr, (or,rTo ca onpeAeneHx n eseKTMBHr,r KaTo xeaxxpau]
rrHclpyMeHT).

Bcli {K.t pa3xoaM cB!p3a8{ c nxxBM M, aKo e nptmoxMMo, npoMeHx B cnpaBeMlB€Ta croriHocr Ha

MHctpyMeHta, (olrTo ce oTlthTaT B ne'ranoaTa xnrl3ary6ala, ce BKntoqBaTBlB SxHaHcoBuTe pa3xoay
nnM ouHaHcoBuTe nprxoar,r

4.19. OrHaHcosx ,HcrpyMe|irl., cLr,|acro MCC 39, c,{xyeHo Ao 3'1.12.2017 r.

orlHaHcoaMTe aKTlrBr4 ll nacutBr ce nprt3HaBar, xoraro fpynara craHe ctpaHa no AorosopHr,!
cnopa3yMeHMr, BKnrc\rBaulx QuHaHcoBn rHclpyMeHTlr.

OrHaHcoB aKrkB ce ornrcBa KoETo ce 3ary6t (oHTpon Blpxy AoroBopHr,{Te npaBa, Kolto
cbctaBniBaT orHaHcoBMt afiMB, T.e. xoraTo c€ r43TeMh npaBaTa 3a nonygaBaHe Ha nap,rgHt notoqx
un ca npexBrpneH[ cbu]ecTBeHfiTe pucKoBe I non3h oT @6crBeHocTta.

QrHaHcoB nacMB ce oTnl4cBa npu HeroBoTo noracrBaHe, u3nnau]aHe, npu aHynhpaHe Ha caenKaTa
hnx npr l43trlqaHe Ha aaBHocflr[n cpoK.

npl, nlpBoHaganHo npv3HaBaHe Ha OnHaHcoB afitiB h QhHaHcoB nacltB fpynara oqeHtBa rro
cnpaBeanrBa croiHocT nnoc pa3xoar,rTe no TpaH3a(qlt1a, c H3Knrc'{eH9te Ha QtHaHcoBxTe afiMBx
!f nacr,tBr,!, oTquTaHu no cnpaBeanMBa croiHosr B negan6aTa An|r'' 3ary6afa. Kol,4To ce npr3HaBaT
nrpBoHaqanHo no cnpaBeanuBa cToriHocT.

OuHaHcoBrre afil4Br,r ce npu3HaBar Ha Aarara Ha cAentata.

QrHaHcoBute a(TuBx r,r (puHaHcoauTe nacrBM ce oqeHreaT nocneaBaulo, kaKto e nocote[o no-aony.

4.19.1. o{Harcoar arrrax
C qen nocneABaqo oqeHFBaHe Ha (pMHaHcoBrre aKTMBn, c r43KnogeHre Ha xenxrpaqxre
r,rHcTpyMeHTM, Te ce Knachol.qxpaT B cneaHlfe xaTeropMl,4l
. (pealTl, r,r B3eMaHlt,
. OriHaHcoB! aKTuBlr, orgr4taH[ no cnpaBeAnltaa croiHocr B neqan6aTa xnx 3ary6ara;
. tHBecr!fl.lxl4, arpxaHlr ao nalex;
. QyHaHcoB! aK:lrBx Ha pa3nonoxeHhe 3a npoAax6a
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OrHaHcoBfre aKruax ce pa3npeAencr KbM otAenHme Katercptx B 3aancnMoct or qenra, c Koiro
ca nptao6m!. KaTeropuf,Ta Ha aaaeH QuHaHcog rrHctpyMefi onpeaenr MeToaa My Ha oqeHr6aHe
h AaJrM nphxoarTe r pa3xoariTe ce oTpa3rBar e neqan6aYa !rn9t 3ary6aTa xnh BApyrrq aceo6xsaTeH
aoxoa Ha TpynaTa. Bcnqrcr OxHaHcoBn afiMBl4 c M3MK,qeHlre Ha Te3r, oTyuTaHr no cnpaBeantBa
croiHodr B negan6aTa lrnx 3ary6aTa, noAnexar Ha TecT 3a o6e3tleHxa KbM laTaTa Ha
xoHconraxpaHlrF orHaHcoB orgeT oxHaHcoBltte aKrrBx ce o6e3qeHrBaT, (oraro chulecTByaaT
o6eKrhBHx Ao(a3aTencrBa 3a ToBa. flpxnafat ce pa3nmHl,r |(pr4iephM 3a onpeAenrHe Ha 3ary6aTa
or o6e3qeH(a B 3aBncnMocr oT xaTeropMiTa Ha (FrHaH@Br4te aKtrBl4, xaKTo e ontcaHo no-Aony.

Bcr,rxx nprxoA, u pa3xoAM, cabp3aHx c nprfrexaBaieto Ha (prHaH@B9r MHcrpyMeHtr, ce orpa3qBar
s neqan6ara mn 3ary6ara npt nonyqaaaHero MM, He3aghcl,rMo oT ToBa Kax ce oqeHqBa 6anaHcosaTa
croiHoct Ha Ott1atcogui aklra, 3a KoFto ce orHacFT, ! ce npeAcraBFi B KoHcon[AtpaHl,li orqer 3a
negan6ata Mnlr 3ary6ara Ha peA ,OrHaHcoBtl pa3xoAu", ,OrHaHCoB, npixoArr" l.nu "Apyrn
QxHaHcoBl4 no3nqMx" c [3MroqeHhe Ha 3ary6ara or o6e3qeHxa Ha rlproBcK, B3eMaHrq, (otno ce
npeagraBr Ha pea,apyfr4 pa3xoaM"

KPaArr a3oMaxrt
KpeAfil,r ra B3eMaHrr, B!3HMXHanu nbpBoHa'{anHo B fpynata, ca NeAeprBaihBHM OrHaHcoBl4
lrHcTpyMeHtn c (DuKchpaHu nnaulaHxr, Koxto He ce ftpryBaT Ha aKTrBeH na3ap. Kpeallrme u
B3eMaHlrtFa nocneaBau]o ce oqeHrBaT no aMopr[3npaHa clorirHocT, r€To ce M3non3Ba MeToalT Ha
ecpeKrlBHaTa nnxBa, HaManeHa c pa3irepa Ha o6e3qeH(aTa Bcr(a npoMtHa B cTotHoctta l,M ce
orpa3gBa B neqan6aTa unx 3ary6aTa 3a TeKyulnr nepnoa. rlapMTe ! napx,{HhTe eKBlrBaneHTr,
Yrproac(me I no-ronrMara qacr oT apyr, B3eMaHur Ha Tpynara cnaaar KbM ra3h KaTeropnt
Ox xaHcoBM raHcrpyueHrll AlcKoHlr/rpaHe He ce l,t3alpuJBa, xoraro e(Fefibr or Hero e He3Haq rreneH.

3Ha,.1|,tM|.l a3eMaHtt ce rectBai 3a o6e3qeH(a no otAenHo, Koraro c:r npocpogeHu KbM Aarata Na
KOHCOnrArpaHU9 (pUHaHCOB Otyer rnh |(Oraro CbU.]eCTAyBaT O6efirBHU AO(a3aTenCrBa, qe
r(oFlpareHtll HiMa aa x3nlnHM 3aabnxeHgteta cu BclqKu apyrM a3eMaHoe ce TecyBat 3a
o6e3qeH(a no rpynr, |(oxTo ce onpeAentT B 3aBlrctrMocroT !HAycrptrra x pertoHa Ha xoHTpareHTa,
xaKro r,r oT apyrM KpearTsM pMcr(oBe, a|(o cbulecTByaaT TaKrBa B to3u cnyqai npoqeHTLT Ha
o6$UeH(ara ce onpeAenr Ha 6a3ara Ha xcropnqecKM AaHHx orHocHo HenoraceHn 3atrlnxeHxr Ha
xoHtpareHTlr 3a gcgxa uaeH lcp,rqMpaHa rpyna 3ary6aTa oT o6e3qetKa Ha TLproBcKt te B3eMaH{i
ce npeactaBi B xoHconMAxpaHng oTgeT 3a ne'ran6aTa lltnn 3ary6ata ia pea ,Apyo pa3xoaM"

(DNHaHcoBN axl|at ta pa3nonoxeHre 3a npoAax6a
OhHaHcoah aKrgrBs Ha pa3nonoxeHte 3a npoAax6a ca HeAeprBatnBHl,4 O|lHaHcoBx aKrrBn, (orto
rnlr ca onpeaeneHu KaTo or,tHaHcoB[ aKTra, Ha pa3nonoxeHle 3a npoaax6a, |/tn$ He cna,qar KbM
rl4To eaxa ot ocTaHanxTe KaTefopnx snHaHcoBM aKTrBM. ouHaHcoBme afirBtt Ha pa3nonoxellne
3a npoaax6a Ha Tpynara aKnrcqBaT rHBecTnr.lrr{ B nHcTpyMeHT, Ha co6crBeHl4r (anutan, B3eMaHMi
oT qeatpaH! anlxHxql4 h MHBec[4r.lrau a aLpxaBH|/t qeHHn KHhxa. ouHaHcoBme afinBl oT Ta3rl
xaTeropri nocneaBaulo ce oqeHraaT no cnpaBeanrBa ctortHoct c n3xJroqeHgte Ha Te3[. 3a XoltTo
NiMa (oTtrpoBKt4 Ha na3apHaTa qeHa Ha aKTnBeH na3ap I qrFro cnpaBeanraa croiHocr He Moxe aa
6bAe Ha,qe)l(AHo onpeAene8a flocneAHrre ce oqeHrBar no aMoptr,t3xpaHa ctoliHocr no Metora Ha
e(peKrxBHMr nllxBeH npoqeHT unM no ce6ecToiHocT, B cnyqai qe HiMa.r (D|,lxcnpaH naaex
npoMeHxre B cnpaBeAnrBara !M ctoiHocr ce orpa3iBar B Apyrrq sceo6xBareH aoxoa lr ce
npeactaBgT a cboTSerNMt pe3epa g KoHconral/|paHMg oTgeT 3a co6crBeHrF (anxTan. HeTHo ot
aaHllll.!, c x3KnroqeHre Ha 3ary6rTe ot o6*qeHKa M BanrrHn Kypco6u pa3nrKtt Ha nap{']Hh afi[aM,
KOI'O Ce npx3HaBaT B neqa'I6ata unl,l 3ary6ara. KoETo SuHaHcoB aKTOB Ha pa3nOnOXeHXe 3a
npoAax6a 6!Ae npoAaAeH ltnk o6e3qeHeH, HatpynaH[Te neqan6u |,t 3ary6r, npM3Hart B Apyrxt
Bceo6xBaTeH AoxoA, ce npeKnacMogtltipaT or co6crBeHxF KanMTan B ne'ran6aTa ,na 3ary6aja 3a
oTgeTHnr neproa u ce npeacTaBrT KaTo npexnach(prqupaula xope(u,g B apytufi Bceo6xaateH
AoxoA IIrtEr, ,3'{,icneHu no ireroAa Ha eoefilaHata nMxBa, 9t ArBnAeFr[ ce flpu3HaBaT B
neqan6aTa |.lnu 3ary6aTa fia peA ,OhHaHcoBtt npuxoA!' EL3claHoBgBaHeto Ha 3ary614 oT o6e3UeH(a
ce npM3HaBa B apytr.tg Bceo6xBaTeH Aoxoa c li3ut|oqeHlte Ha 3ary6Mre oT o6e3ueHxa Ha lllnrosx
cpxHaHcoBr,i raHcrpyMeHru, sreTo BL3cTaHoBiBaHe ce npt3HaBa B netral6aTa ltrrn 3ary6ara, caMo
aKo To e o6eKTrBHo cBlp3aHo clc cb6xTxe, HasrbnMno ctlea MoMeHTa Ha npi3HaBeHe Ha
o6e3qet(ara

otHa{cog{ akrrar, or{tiraHh no cnpaaoMNga croiHocr B neqan6ata trr 3ary6ara
OhHatcoBt a$uBx, orq raHn no cnpaaeAnuBa caoiHoqr s neqan6aia m! 3ary6ala, € afirat,
r(olto c€ abpxaHk 3a iLpryBaHe !n, c:t onpeaeneHlt np|. nlpBoHaqanHolo t,M nou3HaBate xato
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QuHaHcoBu aKTueu, orvr4TaH no cnpaBeAnl4Ba croiHocr B neqan6ara |,nM 3ary6ara. Bcuqx]t
aepuBaTuaHu (pxHaHcoBh aKTrlBr4, ocBeH axo He ca cneq anHo onpeaeneHu KaTo xeaxlrpaull
r,rHcrpyMetTl, nonaaal BTa3u xaTerop[F. AKTr,rBuTe oT Ta3l4 xaTeropug ce oqeH9BaT no cnpaBealllBa
croiHocr, vrriTo r6MeHeBrg ce nph3HaBar a negan6ara xnrt 3ary6ara. BcrKa neqan6a unu 3ary6a,
npou3Tr4traula oTAep[BaTr4BHl4 QxHaricoBM raHclpyMeHTl4, e 6a3lipaHa Ha npoMeHh B cnpaBeanusaTa
cror,rHocT, (o9To ce onpeaen9 oTTpari3akqlru Ha aKTMBeH na3ap unM nocpeacTBoM oqeHlqHu MeToax
norl nt4ncaTa Ha aKTuBeH na3aD.

4.19.2. @rHaHcoBx nacrBx

OuHaH@Bxre nacxsx Ha Tpynara axnbg6ar o6nrraquoHeH 3aeM, 3aeMI u oBbpApaQTu, tlptoBct(l|
x apyru 3aabnxeHug x 3aarnxeHug no QuHaHcoB nM3uHr.

(DfHaHCOBllte nacl,tBu ce npt3Hagat, (oraTo cbr.{ecTByBa aofoBopHo 3aaunxeHue 3a nnaulaHe Ha
naprqHx cyMM t4nh apyr cpxHatcoB aKTMa Ha Apyro npeanpxgTue xnv aorosopHo 3aarnxeHre 3a
pa3MtHa Ha 6uHaHcoBl,{ lrHcTpyMeHTM c apyro npeanpxrTlre npx noTeHqhanHo He6naronpnrTHx
ycnoBxc BclrqKu pa3xoalr cBrp3a Hu c nlrxBr4, ,r npoMeH 14 s cn paBean rBaTa cToriHocT Na (pu HaHcoBx
xHcTpyMeHTu. aKo hMa Taxl4Ba, ce npu3HaBaT B ne\ran6aTa rmv 3ary6ata Ha pea'OMSaH@Bi
pa3xoara unlt ,ouHaHcoalr nptxoar,t .

O[HaHcoBure nactBM ce oueH9Bar nocneABau]o no aMoprx3l4paHa croiHoct, xaro ce,3non3Ba
MeTOAUT Ha eQeKl4BHata nlrxBa C n3Kn|oqeHUe Ha OTHaHCOBX r,tHdrpyMeHTvr, Atp)GtHX 3aTlpryBaHe
Mnu onpeaeneHM 3a oueHiBaHe no cnpaaeAnxBa croiHocr B negan6aTa nn|. 3ary6aTa, Komo ce
oqeHgBaT no cnpaBeAn,!Ba cTorisocT c oTr'I4TaHe Ha npoMeHme B neq an6afa untt 3ary6a7a.

TrpfoBcure 3aAlnxeflrq ce nprcHaBar nbpBoHaqanHo no rioMl,4HanHa croliHocr l,i BnocrreAcrBoe
ce oqeHrBaT no aMopTl,r3vpaHa cToliHocT, HaManeHa c nnaulaHrt no ypo(aaHe Ha 3allnxeHxeTo.

AysuAeHTlre, nnartMt Ha a(uroHeplTe Ha npeAnpnrrrero Maixa, ce npfigHaBar cneA
oAo6peHrero |nM or o6qoro cr6paHMe Ha aKqxoHepxre.

4.20. AoaoBopr 3a npoaarx6a h o6pairo ,3xynyaeH6 Ha qeHH, xHrxa

LleHHh xHl4xa Morar Aa 6bAar AaBaHr noA HaeM !n|.l npoAaBaH, c aHraxhMeHT 3a o6parHoro xM
r,r3KynyBaHe (penotaen(a). Te3x qefiHh xHuxa npoaLnxaBaT aa ce nptSHaaaT B (oH@nxaxpaHMg
oTqeT 3a sxHaHcoBo cbcTogHhe (ofaTo Bcr,rgKl.r clqectBellt phc(oBe ,l M3roalt oT nprtexaBaHeTo
r,rM ocTaBaT 3a cMeTKa Ha TpynaTa B ro3u cny\ai ce nplr3HaBa 3aarnxeHhe KbM apyraTa ctpaHa no
aoroBopa B koHconha,rpaHtc oTqeT 3a otHaHcoBoTo cbcToiHre, KofaTo rpynaTa nonyqu naprqHoTo
B!3HarpaxaeHMe

AHanorngHo, Kofaro fpynara $lrMa noA HaeM trnt KynyBa qeHHu KHr,ixa c aHraxxMeHT 3a o6paTHata
xM npoAa)i(6a (o6paTHa peno-cAenxa), Ho He nprAo6ttBa plcxoaeTe tt u3roAlre oT co6crBeHosrra
Blpry T9X, qAenxlTe Ce TpeTMpaT (aTO npeaocraBeHr o6e3negeHx 3aeM KoraTo napkqxoTo
Bb3Harpa)i(aeHlre e nnaTeflo. qeHHMTe KHlrxa He ce np!3HaBaT B xoHconMAMpaHur oTtteT 3a
QrHaHcoBoro c!crotHue.

Pa3nxKara Me){Ay npoAaxHara qeHa r qeHara npx o6parHoro lr3kynyaaHe ce npn3HaBa pa3cpoqeHo
3a neplloaa Ha aofoBopa, xaTo ce [3non3ga Metoaa Ha eoeKThBHaTa nfixBa. LleNH[Te KHlxa,
oTAaaeHu noA HaeM, npoarnxaBaT aa ce npl3Haaal B xoHconl4aupaHlrF oT'{eT 3a (FrHaHcoBoTo

clcTocHhe qeHHM (Hrxa, B3eTln noa HaeM, He ce npl3HaBai B (oHconua[paHxr oTqeT 3a

Qr4HaHcoBoro cbcroqHxe, ocBeH aKo He ca npoAatreHu Ha rper!! n|,lqa, npu Koero 3aAlnxeHxero 3a
o6parHo r43KynyBaHe ce npu3HaBa xa1o TlproBcKo 3aArnxeHue no cnpaBeAnuBa ctoiHoct r,l

nocneaBaulata negan6a Mn!1 3afy6a ce BUlpqBa B HeTHMF oneparlrBeH pe3yntar

4.21. MareoxanHr3anac,

MatepxanH|,tle 3anacu BKnrcqBar MarepuanM, croxrr u HeABl4xr,rMu ,rMorr,i, npltAo6uru BcneAcrBMe
Ha noractBaFe Ha B3eMaBe oT qeaeHTH[ anbxHMr]l,4 no aoloBopu 3a qechM. B ce6ecroiHosFa Ha
MaTepuanHl,lTe 3anacl ce BKnloqBaT aupefiHme pa3xoah no 3a{ynyBaHeTo un14 npou3BoactEoTo xM,
npepa6oTxaTa u apyru npeKr, pa3xoal4, cBlp3aHu c aocTaBKaTa MM, (a(To 1,4 qacT oT o6uuTe
npoM3BoacTBeHI pa3xoar4, onpeaeneHa Ha 6a3aTa Ha HopManeH npolr3BoacrBeH KanaqlTeT.
OuHaHcoBl,4te pa3xoAt4 He ce aKnoqBaT B cloiHocrra Ha MarepianHl're 3anacM. KlM (paq Ha BceKr
oTqeTeH nepuoa MaTepuanHlTe 3anacu ce oqeHcBaT no no-Hl,4cKaTa oT ce6ecToliHocrra l,|M u
TgXflaTa HeTHa peanu3yeMa fioiHocl. cyMata Ha BcRKa o6e3qeH(a Ha Matepl4anHuTe 3anacu ao
HeTHaTa XM peanrr3yeMa cToltrHocT ce npM3HaBa (aTo pa3xoa 3a nepuoaa Ha o6e3tleHKaTa.
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He ara peanrcyeMa croiHocr npeAcraBncBa ogaKBaHara npoAaxHa qeHa Ha MareptanHure
3anacM, HaManeHa c otraxBaHure pa3xoax no npoaax6ala. B cnyqai're MaTeptaIHrTe 3anacr c:l
6unx Be,re o6e3qeHeHu Ao HerHara l,iM pean[3yeMa croiHocr M B nocneAsaq orqereH nep otr ce
okaxe, qe ycnoglgTa aoBenu ao o6e3qeHxara He ca Beqe Hanlrqe, lo ce B!3npreMa HoBaTa xM
HeTHa peanl3yeMa ctoriHoci. cyMaTa Ha B!3cTaHoBrBaHeTo Moxe aa 6bae caMo ao pas epa Ha
6anaHcoBara croiHocr Ha MarepManFure 3anacu npeAM o6e3qeHkara. CyMara Ha o6parHo
ar3cTaHoBtBaHe Ha cTotHocTTa Ha MaTep{antuTe 3anacM ce oT']nTa (ato HaManeflue Ha pa3xoax1e
3a MaTep,4anu 3a flephoaa, B (oltrTo B!3Hl,4xBa B!3crafloBtBateTo

fpynara onpeAenr pa3xoAhre 3a MarepltanHu 3anact, Karo t3non3B:r ireioAa Ha (oHKperHara
MneHTl4(bUKaq6q Ha CTOiHoqrra Ha MaTepUaflHl|Te 3anacr.

npu npoAax6a Ha MarepranHl,|Te 3anacu rqxHa1a 6anaHcoBa croiHosr ce npx3HaBa (aro pa3xoA B

nepuoaa, B (otTo e npu3HaT cboTBeTHurT npl4xoa.

4.22. AaHrqN Bbpry AoxoAa

Pa3xoAr,rre 3a laHbqx, npx3Haiu B ne'ranbara r/'nn 3ary6ala, BMoqBar cyMata Ha orcpo\teHlTe |n

Texyu]r{ aaHlqer, r(outo He ca npy3HaT|i B apyrrc Bceo6xaaTeH .qoxoa xnx arpefiHo B co6cTBeHrF
xan![an.

TeKyulxre AaH.b,rriu aKTABt t l4nv, nacv,Bt4 npeActaBnrBar re3u 3aAbnxetu9 KbM ltnu B3eMaHur oT
aaHbqHl4Te xHcTraTyql,4r4, oTHacru.lh ce 3a Teryulrunll ]rpeaxoaHr4 oTqeTHx nepuoat, tohTo He c€
nnaleHu KhM aaTaTa Ha xoHconlrar,rpaHur QuHaHcoB oTger Te(yu.lxcT aaHbK e abnxhM Blpxy
o6nafaei&4r Aoxol, koriro ce pa3nt4\.iaga oT neqan6ara r4tt4 3ary6ara B (oHcontAtpaHur SxHaHcoB
oTgeT. l43qlrcnqBaHeTo Ha TeKyu]lrr AaHbt( e 6a3rpaH Ha AaHbsHuTe cTaBM n Ha AaHrqHltTe 3axoHr,r,
xol4lo ca B c$na KlM xpaq Ha orgeTHh9 nepl/|oa.

OTcpo,reHure AaHbql,l ce 3qhcngBar no nacuBHl4c MeroA 3a Bcu'.]KM apeMeHflh pa3nhxl4 Mex(qy
6anaHcoBara croiHocr Ha a(TrBtire r nacMBrre u rrxHara AaHlqHa ocHoBa. OTcpoqeH AaHb( He ce
npeaBux(Aa nprl nLpBoHaqanHoTo np143HaBaHe Ha penyTaqri unu npI n]pBoHa9anHoTo npu3HaBaHe
Fa afiMB grnr nacgrB, ocBeH aKo croTBeTHaTa TpaH3a(ul4t He e 6!3Hec (oM6tHauur unt 3acqra
aaHbqHaTa unu ereToBoaHaTa ne'1an6a. Orcpo\reHM aaHlqM 3a BpeMeHHlt parln$t, csbp3afix c
axqM, B AbqepHu r,r cbBMeclHr.t npeanpv,''7nB He ce npeaBx)(qaT, aKo oopaTHoTo npogBleHre Ha
Te3U BpeMeHHU paSnXXr Ce XOHTpOnUpa OT rpynaE !r e AepOTTHO TO Aa He HaCTbnt B 6nu3xo
6!,qeqe.

OrcpogeHure AaHb,tHl, aKTuBr ut nacuar He ce AucKoHTupar. flp TFXHoro lr3gucneH e ce u3nofi3Bar
aaHlqHh cTaB|(u, Kor4To ce oqaKaa aa 6baaT npnnoxxMl4 3a nephoaa Ha peanx3aqlttrla hM, npyt
ycnoBne qe Te ca ane3nx B c[na tnu e cnrypto, 9e u]e Bne3Har a crna KbM xpag Ha oTqetHui
nep!roa

OTcpo,reHxre AaHbgHl, nacMBh ce nplr3HaBar B nbneH pa3Mep.

OTcpoqeHu AaHlqHl4 aKrrBM ce npr43HaBaT, caMo a|(o cruectByBa BepoFTHocTteAa 6bAar ycBoeHh

'rpe3 6LAeulfi o6naraeM[ AoxoAr4. OrHocHo npeqeHKaTa Ha p!(oBo,qcrBoTo 3a BeporTHocTTa 3a
Bb3Hr,rBaHe fia 6baeulx o6nafaeMM aoxoar,r, r.rpe3 KoxTo aa ce ycBoaT oTcpoqeHu aaHrgHI aKll4stt,
Btxte no9cHeHMe 4.32.

OTcpo,reHu AaHb,rHl4 aKT,iBh l. nacrBlr ce (oMneHcMpar, caMo xoraro Tpynara MMa npaBo h
HaMepeHlreaa xoMneHcMpa reKyu.lr4Te aaHbqH u afifiBM llnM nacuEI oT cu]laTaAaHtqHa MHcTl4Tyql,lg.

flpoMcHara B orcpogeHrte AaHurHI aKTMBt4 l,,tnl4 nachBM ce npt43Haaa Karo KoMnoHeHT orAaHlqHu9
nplxoa ynlr pa3xoa B neqan6aTa unu 3ary6aTa, ocBeH aKoTe He c:l cBbp3BaHx c no3l4tll4M, npx3HaTh
B npyfxg sceo6xBaTeri aoxoa xnh axpexrHo B co6crBeHhg KanxTan, npu KoeTo cloTBerHltT
oTcpoqeH aaHr( ce npt 3HaBa B apyrun Bceo6xaaTeH aoxoa xn, B co6cTBeHr!n xanrTan.

4,23. napx l. napx,rHl.| eKBrBareHTr

flapl4Te u napMqHMTe eKBtiBaneHn4 ce cbcrocr or Hanrfl]Hr,i napu B 6potr, napuqHh cpeAcrBa no
6aH(oBr,r cMerxh, 6e3cpoqFy Aeno3url, 14 Aeno3l{Tr4 Ao 3 Meceqa.

4,24. Horoxy|llx axyrB, r nacrBr, Knac|QtqxpaHx Karo ALpxaHx 3a npoAax6a l.
np€ycTeHoBoriH aeixocrN
KoraTo Tpynara B!3HaMepFBa Aa npoAaAe Here(yul aki.B r4n[ rpyna afi,tBr/r (rpyna 3a
ocBo6oMaBaHe) u a|(o npoAaxoara e MHoro BeponTHo Aa 6-bAe ocbu.lecrBeHa B 12-MeceqeH cpo|(,
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aKt,gbT|inurpynaTa3aocBo6ox(AaBaHeceKnacuouqlpalKaToAlpxaHh3anpoAax6auce
npeacraBgT OTAensO B {OHCOflr'lAMpaHUt Olger 3a cFhHaHcoBoro cbcTocHue

f'lachBt4 ce Knaclr(pl,tqupar Kato AlpxaHr 3a npoAax6a x ce npeAcraBFT (aro ra('lBa B

*o"tnr,qrp"*r" ot""t 3a QhHatcoBoro cLgrotHne, c-'lMo aKo c'l al'tpeKrHo caLp3aHx c lpynara 3a

ocBo6oxqaBaHe.

AKruBu, (JtacucplllopaHl. Karo abpt€Hl4 3a npoAax6a, ce oqeHqBar no no-HlrcKar€ or rsxHara

ba'IaHcoBacfoiHocrHenocpeAc'BeHocneATgxHoToonpeAeniHeXaTontpxaHM3anpoAax6agt
i"r""a" 

"np"""An""" 
croixoct, xauanexa c pa3xoal4Te no npoaaxoara llM Ht(ou aKrrau'

nip*"", "j 
npon"*ou, (aro (puHaHcoB[ aff!Bl'4 l'tru afi[Bu no orcpoqeHu aaHbqr' npoaLnxaBar

;" "" 
oq""""ut B cborBercrBxe cbc cleroBoaHara nonltrMKa orHocHo re3n aKlllBta Ha rpynara

lrruaure, rcnacrollr]ttpaHq Karo alpxaHM 3a npoAax6a' He noalrexar Ha auopr[3aqfic cnea

TtxHoro MacllQ[ql4paHe Kalo a]pxaHh 3a npoaax6a'

fle9a,I6uTeunx3ary6l4Te.B!3HxKHanxoTnpoAax6a'aun!npeoqeH(aTaHanpeyqaHoBeH}l
aeiHocru, ce npeacraBFT, KaKTO e Onnc-alHo B noicHeHre 4 11'

4.25. Co6crBex Kanxrarn, pe3epBr x nrarqaHrs a JlrBNAeHTx

A(uMoHepHntr Kanl4Tan olpa3gBa HoMiHanHara ctoliHocr ria eM'It9paHxre a(qnlr Ha

npeAnpurrllero Mai|(a.
i"oepan" "rno"""t 

3akoHoBl4 pe3epBu, pe3epB or npex3q'cneHnt u pe3epa or nocnenBaul'

oqeHKr.

3aKoHoBl4Te p€epBu ce (popMl4par no peaa Ha aeicrBalloro rtproBcKo 3aKoHonarenctBo

Pe3eoBbr or npex3qucneH[9 e cBtp3aH c xypcoBlfie pa3n!!K14, B]3Hl(Hanr B pe3ynrar Ha

nper3qrcntBaHero Ha orqer! HaAbqepHu flpeanputrng, gLtro Banyta Ha npeaclaBtHe e pa3ntlqHa

or 6yH(ql,4oHanHara Banyra Ha Tpynara.

Pe3epBlT or noctleaBat4tl oqeH(tl B{nb9Ba neqan6u u 3ary6l or npeoqeHxa Ha OhHaHcoBu aKruBL

Ha pa3nonoxexMe 3a npoaax6a.

Hepa3npeaeneHara negan6a BKJlloqBa rcKyull49 OllHaHcoB pe3ynrar M HarpynaHme neqan6l M

Heno(pxlM 3aly6!t oT Ml4Hat! foal/HM

3a.o!nxeHr|'Ta 3a nnau]aHe Ha A[BxAeHTu Ha akul4oHeprre ce BKnrcqBar Ha pea '3a,qlnxeH'f, IGM

cBlp3aHu nuqa' B (oHcon!4al,4paHM9 OTgeT 3a QMHaHCOBOTO cjbCTOCHhe, (OraTO Al',tBl'4AeHn',|Te C:l

oAo6peHrt 3a pa3npeAene8Me or o6uloro ct6paHre npeA, (paq Ha orqerHlF nepMoA

BcM,r(h TpaH3aKqMh clc co6crBeHnqrfie Ha npeanpMglero MaiKa @ npeAqraBFT oraenHo a

KOHCOntnrpaHllt oTger 3a co6cTBeHui kanMTan

4-26. 3acrpaxoaarenHxonepaq{]l

fpynara npMnara MCOO 4 - 3acrpaxoBarenHu AoroBopl't. To3l,t craHAapr aeoxHxpa li3r1c€aH[t 3a

onoBecrnBaHeto Ha c'.reroBoAHara nonhrr(a h npeacraBtHe Ha cpaBHlrenHa ,HoopMaqlt no

orHoueHMe Ha 3acrpaxoBarenHfie aKrnBx 11 nactiBM, KaKro i nphxoarlre |]| pa3xoal'tTe caLp3aH9 cbc
3acTpaxoBaren HaTa ae iHocr. c,reToBoaHara nonMTx(a Ha Tpynara e clo6pa3eHa clc cneqlcp kara
Ha flpeanafaHile 3aclpaxoBaTenHx ycnyfl,l 14 croTBeTHl'lIe HopMaTuBHl.l M3rlo€aHIt.

4,27. 3acrpaxoBarerHraoroBop,

3acrpaxoBarenHh AofoBoph ca re3! aHraxrMettr, Kot ro KbM Aarata Ha tnxHoto AeictBMe
npexBlpnrr clqecrBeHh 3aclpaxoBarenHr pxcKoBe Bbpxy rpynaTa npreMa ce, qe cluleqrBeH
3acrpaxoBareneH pucx cbu.FcrByBa roraBa, (oraro uMa peanHa B!3MoxHocr fpynara Aa t€nna
o6e3qereHMe B non3a Ha 3acrpaxoBaHoro nv,le ul4nu rpera crpaHa no Hacrbntnl
3acrpaxoEarenHx cb6MTuri, B pa3Mep HaAxBlpngul 10% ot cyMara, Koqro 6h 6una h3nnateHa, aKo
TaxoBa c!6urMe He Hadrbnr.

C,reA nlpBoHa,.ranHo np[3HaBaHe Ha 3acrpaxoBarenHlre AoroBopr4 Te npoArnxaBar Aa ce
npeacraBrT xaTo TaKMBa 3a nepxoaa Ha TtxHoTo AeictBre He3as cxMo qe e BL3MoxHo
clqeclBeHo HaMaItBaHe Ha 3acTpaxoBaTenHxt prrc( 3a nepxoaa rpynaTa c(noqBa cneAHl4Te
BiaoBe 3acrpaxoBarenHM AoroBopx:
3acrpaxoBxa ,,)|(rBor'' x peHTa:

. 3acrpaxoBka 'XusoT c noKpt rue Ha puc(oBeie ,cMbpt l,lnx ,AoxnBiBaHe Ha onpeAeneHa
Bb3pacT nl.l no-paHHa cirbpr ;
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. 3acrpaxoB(a 3a neHcnc Mnn peHTa, BKJllOgBaUa CnecloBHa qacr M 3aalnxeH'e 3a

eaHo(parHll l,4nv nep,roalrr'lHl4 nnaqaB!|g' a!,lxl4Ml4 cnea [3T14']aHe Hai-ManKo Ha eaBa

folvHa or nnaulaHero Ha npeMntra 9tnx Ha nrpBala pa3cpoqeHa BHoc€

3acrpaxoara ,,xxBol'', cBlp3aHa c rHBocrxqriol|eH (poHA:

. 3acrpaxoBKa, ocMryptBal{a 3aclpaxoBalenHo no(pl4TMe Ha ptlcKa 
'cMlpr '

llonLrHl'trenHa 3aclpaxoBxa:
3acrparoexa, ocurypiBaula AonrnHrfenHl4 3acrpaxoBarenHI noxpl'Tl'tF, a('loqBau]M (oeto u aa e

xnM (oM6tHeqMF orl
. cMrpt, BcfieacrBte Ha 3rononyKa;
. TpaiHo 3ary6eHa MnM Ha aneHa pa6orocnoco6Hocr BctleAcrBtle Ha 3nonony(a;

. BpeMeHHa Hepaoolocnoco6Hocr BcneAcrBue fia 3nonony(a;

. XocnMtanu3aur49i

. TexKx 3a6ontBaHu9.

4.28. 3acrpaxoaarenHrPo3ePB,

3ac1paxoBaTenHure peepBr ce cb3AaBar or 3acrpaxoBalenn 3a noKplBaHe Ha Hacrosulh n

6baeulM 3aALnxeHht KbM 3acrpaxoBaH[Te Bb3 ocHoBa Ha 3acrpaxoBarenHure AoroBopl', h He ca

eneMeHT Ha co6grBeHlit €nlilan 3acrpaxoBalenHme pe3epB[ ce u3']ucniBar or afi|oepa Ha

fpynaTa ,rpe3 aKroepcKu MeroAl4, (ouTo c€ ctBKynHocr or Ma1eMarMqecKu 14 cratl4crl'NecKu MeToaM

, npaern., c"rn"""o KoaeKca 3a 3acrpaxoBaHe u Hapea6a Ne27/29 03 2006 r Ha KoMrcnsta 3a

Q[HaH6oB Ha,$op (KoH) 3a peaal,l MeroaxKara 3a o6pa3yBaHe Ha rexH,NecKl4re pe3epati or
3acroaloBarenxre. 3acrDaxoBarenH$Te pe3epBM ce nocoqBar B xoHconlArlpasttt orqer 3a
(prHaHcoBoro clcrotHue Ha fpynara B opyrer pa3Mep (aKro x gacrra Ha npe3acrpaxoBarent'
Koraro 3acrpaxoBaHero ce r|3BbpLllBa B qiDi(AecrpanHa Banyra, B crulara Banyra @ cb3AaBar !!

De3eoBrre 3a Hero. nonoxrferHara npoM9Ha Ha 3acrpaxoBalerH[Te pe3epBll cnptMo npeaoaHltf,
oTgeTeH nepuoa ce noco'rBa KaTo pa3xoA, a oTpl,iqaTenHaTa npoMtHa (aTo npxxoa B

KoHcotll4AnpaHut olner 3a neqan6ara Mnu 3ary6ara npe3 2012 r' HgMa AeiclBaulx
npe3acrpaxosatenHM aoroBopl,4.

EtaoBere 3acrpaxoBarenH[ pe3epBlt ca clfnacHo KoAe(c€ 3a 3acrpaxoaaHe u 9n 4 or Hapeaba

Ne27/29.03.2006 | Ha KoMMcurra 3a OrHaHcoB Ha$op (KoH) 3a peaa x Meroal,t€E 3a o6pa3yBaHe

Ha rexHfigec(MTe pe3epBr or 3aclpaxoBarenlle.

4.29. AaeKBarHocr Ha p€epBrre

llepMoax'rHo aKroeprr Ha Apyxecrsoro npaBr oqetxa aanM o6ulo OopMupaHhre pe3epBM ca

aocrarbqHu,3a aa noKpr4rr eBeHTyanHu 6taeulu flnaulaHnt. CbmacHo l,BlcKBaHMtTa Ha

peryflalopHlre opfaHrl cyMara Ha ra(a QopMrlpaBxre pe3epB[ rpt6Ba aa 6!ae o6*negeHa
HanbnHo c hHBecrlut!x B}lB auco(onlkBMAH aKTlrBx (B npoqeHTHll clorHotiJeHu9, pernaMeHTrrpaHl
B CTOTBeTHvfie HOOMaThBHU afiOBe).

flph oqeHKara 3a aAeGaTHocr Ha pe3epBxrece B3uMar noA BHiMaHrle napuqHure noToqt4, HacoqeHu
3a nnaqaHe Ha o6e3ulereHxr, napxqHh noroLln, feHepnpaHlr ot cL6paHM npeMMH, !3nnareHn
KOMUCXOHHT,t.

4.30. neHcxoHHx x Kpa ocpoqH, Bt3Harpax(AeHrt l|a cnlrxrtenxre

Tpynara orqma KpaT(ocporrHl,t 3aArnxeHxt no KoMneHchpyeMtr otnycKr4, B!3Ht4(Hat1[ nopaa!
Heusnon3BaH nrareH ro,q ureH ornycK B cnygaure, B kor,rro ce ova(Ba re Aa 6bAar non3BaHr B
pairMTe Ha 12 Meceqa cneA Aarara Ha orqerHxc nepuoA, npe3 (ofro Haelxte nlrqa c3 nonoxl.lnM
Tpyaa, cBrp3aH c re3x ornycKr. KpaTKocpoqHnre 3aarnxeHri KbM nepcoHana B(npqBar HaaHl4uM,
3annaTlr r,r coqManHu oc,rrypoBK4.

Cunacto l,43Mc(BaHuFTa Ha KoAexca Ha rpyAa nplr npe(pattBaHe Ha rpyAoaoro npaBoorHouJeHue,
cneA |(ato cnlD(xrenir e npuAo6[n npaBo Ha neHcxg 3a ocxryplreneH crax M a!3pasr, fpynara e
3aglnxeHa Aa My x3nnarll o6e3ulereHue B paairep Ao uecr 6pyrHu pa6orHh 3annaru. fpynara e
NaqMcntna npaBHo 3aarnxeHxe 3a M3nrraulaHe Ha o6e3uleTeHri Ha HaeTxTe ngtqa npl
netcloHrpaHe B cuoTaeTcTBue c lanc(BaHurTa Ha MCC 19 +qoxoan Ha HaeTx nuqa" Ha 6a3a Ha
nporHo3ttpaHn nnaqaHh9 3a cneaBaulxTe nei roa9tHM, arlcl(oHlxpaHr KbM Hactogu,ltg oMeHt c
alrrocpoqeH nrxBeH npoqeHT Ha 6*pMc(oBr, r.leHHu KHvxa.
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Tpynara He e pa3pa6orBana |,t He npunara nnaHoBe 3a Bt3HarpaMeH[g Ha cnyx]'Tenrre cnea

HanYcKaxe.

Pa3xoal,tre 3a nrxBx, cB-bp3aHh c ieHcvtoflHl4Te 3aAbnxeHut, c:l Bxno'leHn B xoHconhAnpaHxc orqer

3a fleqan6aTa ant| 3ary6afa Ha pea 
'OMHaHCOBII 

pa3XOAX" Bcl'irrkl Apyru pa3xoax, cBlp3aHr c
pa3xoat 3a neHcroHHl4 st3HafpaMeHrlt Ha cnlD{[TenhTe, ca BKnEqeHu Ha pea 'Pa3xoa[ 3a

nepcoHana .

KDarxocpo\rHMieAoxoauHacnp(ilenure,BxnbqtfenHol.nonaraeMlreceornyc(h'caBulloqeHuB
TeKyu.lrire nacuBl,l Ha pea,fleHchoHHl'l r,t apyrx 3aabnxeH[t KbM nepcoHana" no HeancKoHThpala

crottrtocr, KogTo rpynaTa oqaGa aa rcnnarM

4,31. nposx3rr, ycnoBsx naclBx L ycnoBHl aK,Bx

flpoBM3r, 4Te ce nprcHaBar, KoraTo xMa aepotTHocr celauHfi 3aAbnxeH[t B pe3ynrar or MuHano

cr6l4 e Aa AoBeAar Ao l43xoAnul noroK Ha pecypcl4 or fpynara u cyMara Ha 3aAlnxeHllero Moxe

aa 6!!e HaAeMHo otleHeHa B!3MoxHo e Aa cbqecrByBa HecxrypHocr orHocHo cpoqHocrla !flu
cyMaTa Ha l3xoatU]ht napxqeH noToK. ceraLlHo 3a.qrnxeHue ce nopa)(aa ol {annqMeTo Ha npaBHo

finM KOHCTpyKtnBHO 3aAbnxenlle BcneacrBle Ha MxBaru cb6rlTl'19, HanptMep rapaHqu[, npaBHll

cnopoBe ltrl,l 06peMeH9Baulll aoroBopl,4

npoBl,43r4l,4Te 3a npectpyKryprpaHe ce npu3HaBar caMo aKo e pa3pa6oreH I npllnoxeH noApo6eH

oopManeH nnaH 3a npecrpyKryplipaHe gtnh pbxoBoacrBoro e o6gBMno ocHoBHr'lre MoMeHTr Ha

nnaHa 3a npecrpyKTypnpaHe npea 3acerHarxte nuqa flpoBl,3xl 3a 6laeulh 3ary6lt or aeiHoclra
He ce npM3HaBaT

cyMata, (oito ce npn3HaBa xaro npoBM3tlF, ce M3grcnssa Ha 6a3a Hai_Haae)i(nHara oqeHKa Ha

pa3xoaure, Heo6xoaMMt4 3a ypeMaHe Ha ceraLlHo 3a,qlnxeHre KbM l(patl Ha oflerHx9 nepxoa' (aro

ce *eMaT npeaBMA pt4c(oBele M HecllrypHocrra, BKnlo lxTenHo cBlp3aHu clc cerauHoTo

3aabnxeHMe. Koraro cluesrByBat peaxqa noao6Hu 3aalnxeHht, BeposrHara Heo6xoaMMocr or
lr3xoagul noror( 3a noracgBaHe Ha 3aalnxeHMero ce onpeaeng, KaTo ce orqere rpynala Ha

3a,qlnxeHrFTa (aTo qgno npoBl,!3l,ir,lle ce aMcr(oHTl4paT, Koralo eQel(TbT oT apeMeBxTe pa3nqKx B

croiHocrra Ha napure e SHaglretreH.

O6e3u.FTeHrq or rpetti nttqa BlB BpL3Ka c aaAeHo 3aabnxeHMe, xol4ro fpynara crc cnrypHocr ule

nolyqM, ce npM3HaBaT KaTo oTAeneH affuB. Bb3Mol(Ho e To3h affuB aa He Ha,qBMLlaBa croiHocTTa
Ha croTBeTBaTa npoBr,r3r49.

flpoBr.t3rar,fie @ npepa3fneMat B Kpaq Ha Bce|(l. orqerel neploA M croxHocrra MM ce (opx pa, 3a

aa ce oTpa3x Har-ao6paTa nprl6nu3tTenHa oqeHKa.

B crygal,|Te, B KoMTo ce c9rira, 9e e MarKo BepotTHo Aa B]3Hl,4KBe ll3xoAtlul noTo( Ha ,rcHoMttqecKx
pecypo4 B peyntaT Ha Te(yulo 3aabnxeHne, nacrB He ce npM3HaBa, ocBeH arc He claBa Blnpoc 3a

6u3Hec (oM6uHaqxs (Bx notcHeH[e 4.4). npx 6lBHec (oM6rlHaq!4i ycnoBHl,lre 3aAlnxeHhg ce
npM3HaBar npu pa3npeaenrHelo Ha qeHara Ha nplao6lBaHe rbM axrhBhte !l nacttBl4Te, npxao6rTl4
B 6u3Hec KoMOl4Haqntra. ycfiosHl,4te flacuBx cneABa Aa ce oqeH9Bal nocneABau.p no no-BxcoKala
drofiHocr Me)(Ay onxc€HaTa no-rope cpaBHIMa npoBl,!3l,!c u nlpBoHaqanHo npu3HaTaTa cyi/la,
HaManeHa c HarpynaHara aMopTl6aq(t

BepottHl, BxoAqulu noror.ln Ha u(oHoMr,rqecKu non3[, Kolrro Bce ou]e He orroBapsr Ha Kpureputxre
3a nph3xaBaHe Ha aKTfiB, ce drgraT 3a ycnoBHl,i afillBl4. Te ca onxcaHx 3aeaHo c ycnoBHxTe

3a!6nxeHxr Ha TpynaTa B noccHeHne 35.

4.32. 3Ha,{rMl.| npeqeHx| Ha plKoBoAcrBoto np, nprreraxe Ha cqeroBoaHara nontfltxa

3HaqMMt4Te npeueHM Ha pbxoBoActBoro npr nptraraHero Ha cqeroBoAHala nonrfin(a Ha fpynara,
xor,4To oka3BaT tai-clulecrBeHo BnxrHxe Bbpxy l(oHconua[paHht snHaHcoB oTqet, ca onxc€Hl.t no-
aony. ocHoBHt4te u3TogHxuu Ha HecnrypHocr npu ,Bnotl3BaHeTo Ha npr6nl4SulenHl4Te c'.reroBoaHn
oqeHK4 ca onrcaHt B nogcHeHlre 4.33.

4.32.1. Orcpo,rel|r AaHrqH{ aKTTBN

OqeH(ara Ha BepocrHocrra 3a 6lAequ o6naraeMh AoxoAr,i 3a ycBocBaHero Ha orcpoqeHu AaHllrHr,r
akTMBh ce 6a3tpa Ha nocneaHaTa oao6peHa 6|raxeTHa npofto3a, koplrrxpaHa oTHocHo 3Ha'.fl4M1,

Heo6naraeMM np|.lxoar,r I pa3xoara x cneqxQrgHu orpaHuqeHhc 3a npeHacrHe Ha Heu3non3BaHu

aaBlgHt 3ary6u |,lnI Kpea[T . AKo Haae)i(aHa nporHo3a 3a o6nalaeM aoxoa npeanonara BepogTHoTo
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l43non3BaHe Ha orcpoqeH aaHlqeH aKTrlB ocooeHo B cnyqau, xoraIo afi[Btr Moxe aa ce ynorpe6M

6e3 BpeireBo orpaH qeHle, loraBa orcpoqeHrFT AaHlgeH aKruB ce npu3HaBa h3qcflo

npr43HaBaHero Ha orcpoqeHt! aaHlqHM aKl[Btl, Kol,4To noanexar Ha onpeAeneHl4 npaBHu xn]l
r,i(oHoMl4qecK, ofpaHu,teH!19 xnu HeclrypHocT, ce npeqeHtBa or plKoBoacrBoto 3a Bcek|]l oraeneH

cnvgai B!3 ocHoBa Ha cneql4o[']Hl4Te OaKl[ l,l o6sroFiencrBa.

4.32.2. n syur]r

CunacHo MCC 17 ,.lta3L\t" plKoBoAcrEoro (JlacMQxqttpa nu3ttHroBxre AofoBopl{ Maul}lHlr x

cbopbxeHMt, KaTo sxHaHcoB nu3hHr. B Ht(ol4 cnyqaM nx3r4HroBaTa TpaH3aKqxi He e eaHo3HaqHa u
pbxoBoncTBoTo npeqesf,Ba aanu aofoBoplT e QxHaH@B nu3l'tHl, npl Komo Bcuqxu clu]eclBeHM
oracKoBe u non3u oT co6cTBeHoctTa Blpry aKTxBa ce npexBbpniT Ha ,lh3l4HronolyqaTent

4.33. HecrrypHocl Ha c'leroBoAHrre npr6tt3xrenH, oqeHxrl

np|l M3rorstHero Ha KoHcorl4al4palut cpl,rHaHcoB or']er p!(oBoAclBoro npaBM peaxqa
npeanonoxeHhc, oqeHKu 14 AonycKaHxt orHocrio npll3HaBaHero !t oqeHtBaHero Ha aKThBr, nachBvl

npuxoar, I pa3xoax.

AeictBtrenHhre pe3ynrarlr Morar Aa ce pa3nyqaBar or npeAnonoxeHxqra oqeHffte x
aonyckaHucTa Ha plKoBoacl6oTo u a peaK, cnyqau cboTBeTcraaT HanbnHo Ha npeaBaplTenHo

oqeHeH|.lTe pe3yrrtalu.

lrH(boOMaqur orHocHo cluecrBeriure npeAnonoxeHrg, oqeHKlr !l AonycxaHxg, l(oLlo oKa3BaT Hai-
3HaqttenHo BnrgHlre Blpry npu3HaBaHeTo x oqeHtBaHeTo Ha arrxarl, nacMBu, nptlxoal4 14 pa3xoAl,l

e npeacTaBeHa no-aofly.

4.33.1. O6e3qeHKa Ha HeorHaHcoar aKrxB|| x penylaqrt

3a 3ary6a or o6e3qeHKa ce npn3HaBa cyMara, c Kosro oatlaHcoBara croliHocr Ha AaAeH afiuB un!
eallHnqa, feHepupaqa napugHlr noToqn, npeBuuJasa a!3craHoBMMara llM croiHocl, xotto e no-
BncoKara ot cnpaBe,qtr!4Bara clotHocr, HaManeHa c pa3xoaxre flo npoaa)(6a Ha aaaeH affil4B, |n

HeroBara croiHocr B ynorpe6a 3a aa onpeaenx croiHocrla B ynolpe6a, plxoBoacTBoTo Ha

Tpynara [39[cnrBa oqa$aHlre 6LAeu]u napt$]HI noroql4 3a Bctka eAuHxqa, feHepupau]a naprqHx
noToqx, onpeaeng noaxoatulng ahc(oHToB oafiop c qen €nKynxpaHe Ha HacTo9lrlara cToiHocr
Ha re3u napugt!t noTor.l4 (BX. nogcHeHr4e 4.16). flpu h3,lucngBaHe la oqa(BaHuTe 6baeull4 napl4gHl,4

noroqr,r pbKoBoacrBoro npaBx npeanonoxeHrg oTHocNo 6taeullare 6pytHu neqat6h. Te3n
flpeanonoxeHhq ca cBrp3aH!4 c 6!aeull4 cb6uTut u o6crogrencTEa. AeicTBtlTenHuTe pe3ynTaT[
Morat aa ce pa3nu'.raBaT !t aa HanoxaT 3Ha'rrienHlt (opexqhll B aKTuBvTe Na rpynara npe3
cneaBaulara orqerHa f oauHa.

B noBe,reto cnyqa, npM onpeaeniHeto Ha nprnoxuMl4g axcxoHloB cbafiop ce npaBu oqefiKa Ha

foaxoacu.lMfe Kopekqhrf BIB spb3Ka c nasapHrg pncK !r pl,tc(oBl,4le QaKTopr,r, KoxTo ca cfleqlrQnqHlr
3a orlrenHMte aKniar.

4.33.2. Ex3Hec xoM6xHaqxx

nph nlpBoHaganHoro raM npri3HaBaHe aKThBl4re !r nacxBxre Ha nptAo6fixr 6n3Hec cat BKnrcqeHh B

KOHCOntAMpaHUg OTqer 3a Q|4HaHCOBOTO CbCTOgHUe C TtXHaTa CnpaBeArUBa CTOiHOCT. nptt
l,43qMcntaaHe Ha cnpaBeanxBaTa ctoriHocT pb(oBoacrBoro x3non3Ba oqeHKh Ha 6laeultrre naptqHu
nototlx I aMc(oHToBr4Te 6aKTopr4, (ol,lTo o6aqe MoraT aa ce pa3nu\]aBaT oT aetcTBl4tenHhle
pe3ynTaTu. Bcx'rKM npoMeH! g oqeHxaTa cnea nbpsoHaqanHolo npr3HaBaHe 6l.xa ce oTpa3[n]r
Brpxy cToliHocTTa Ha pen!.raqt tTa. l4HoopMaqxg oiHocHo np,lao6uTxTe aKTlrBl,4 I nacuBt{ e
npeacraBeHa s fioicHefl e5.

4.33.3. nor4eH xxEor Ha aMoprr3rpyeMn aKrraN

PuoBo.qcrBoro npepa3rneMa none3H,4t xr,rBor Ha aMoprrr3rrpyeMure a(i4ar B Kpai Ha acetot
oTveTeH nepxoa.

KIM 3'l AeKeMBph 2018 r pr@BoAcrEoro onpeAen9 none3Hllr xuBor Ha afi|,tBrre, Kotrto
npeacTaBngBa ogaKBaHutt cpoK Ha non3Bafle Ha aKTuBuTe ot TpynaTa. SanaHcoBrTe croiHocTu Ha
aKrxBuTe ca a|ani3!paHu B noFcHeHIe 10|,l norcHeHue 7. AeicrBuTenHntT none3eH xlBoi Moxe
aa ce pa3nugaBa ot HanpaBeHata oqetxa nopaaM TexH[qecKo r,i MopalHo r43xa6cBaHe, npea[MHo
Ha coQryepHlr npoAykrl x xoMnK)frpHo o6opyaBake.
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4.33.4. MarepsanHx 3anecx

I\rarepranHure 3anacr ce oqeHtBar no no-Hl,4cKara cloiHocr or ueHara Ha npllAo6l4BaHe x HerHara
peanu3yeMa croriHocr llpx onpeaentHe Ha HerHara peanx3yeMa crotHocr pbKoBoacrBoro B3eMa

npeABuA Hai-Halerqhara Hanl4qHa ltHcpopMaqxs KbM Aarala ta npu6nr3l.TenHara oqeHKa.

4.33.5. 143[eDsaHe a oqaxBarixro (peaxrHr 3ary6x or o6e3qeHxa AlnroBr aKT]lBll
no aMoprN3rpaHa cToiHoct

KpeaurH[Te3ary6u npeacrasnt Bar pa3n [kara Me}(Ay Bclr'lKl't aoroBopl'l napuqHu noroqx, abnx,lMu
Ha Tpynara M Bcxqkl,t napuqHM noroqx, l(oMTo TpynaE oqaGa Aa nonyvM O'raxBaHxre KpeAxrHM

3arv6r,r ca BepoqrtocrHo npererneHa oqeHKa Ha xpeAMTHxre 3ary6u, Kol'iro lr3l'lcGar npeqeHKalTa Ha

Tpynara Oqa(BaH Te KpeA,fHu 3ary61 ca AMc(oHll,lpaHll c nbpBoHaqanHut ecpeKruBeH nuxBeH

npoqeHT (unl,t c KophrtrpaHlt cnptMo KpeAura eQeKTlBeH nuxBeH npoqeHT 3a 3a(yneHfi xnx
nbpsoHaqanHo c!3aaaeHu QrriaHcoBu a(txBr,l c KpeaxrHa o6e3qeHKa)

4.33.6. CnpaBeattrBa croiHoqr Ha QvHaHcoBl r.HcrpyMeHrt

PlxoBoacrBoro h3non3Ba rexHllKra 3a oqeHtBaHe Ha cnpaBeanxBara croiHocr Ha QuiaHcoBx
14HcrpyMeHTlr nph flunca Ha xorhpaH!t qeHx Ha aKruBeH na3ap noApo6HocrM orHocHo ,3nor3BaHhre
npeAnonoxeHqr ca npeAcraBeHl a noccHeHlFTa 3a QlHaHcoBx aKruBr r nacrar' npu nprlnaraHe

Ha texHnKl4 3a oqeHtBaHe plKoBoacrBoro u3non3Ba B MaKcllManHa creneH na3apHu aaHH! l,

npelnonoxeHrlg, Kol4lo na3apHule yqasrHglq! 6!txa Bb3npkenx npM oqeHgBaHero Ha aaleH
(pxtahcoB MHcrpyMeHT. Kofalo nuncBar nprnoxllMl,i na3apHv AaHHh, pbKoBoAcrBoro M3non3Ba

cBoira Hai-Ao6pa oqeHKa Ha npeAnonoxeHhsra, Ko'lro 6!txa HanpaBhnh na3apHllre y\acrHl'tql,4

Te3u oqeHM Mofar Aa ce pa3nM'raBar or AeicrBh1enHrre qeHx, (oLTo 6[xa 6Mru onpeAeneHx npx

cnpaBeaJluBa na3apHa caenKa Me'(Ay ,HoopMl,ipaH[ fi xenaeu]tl crpaHu B Kpa9 Ha or'lerHrc
nepuoa.
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5. 6a3a 3a (oHconxaaqrt

5-1. ,lHBacrrql,tx B AbqepHN npoAnprnrrt

AlulepHure npeanpuirlq, B(npqeHu B KoHconl4AaqugTa, ca (afio cneABa:

,l e Ha alulsproro npeanpHrrre

"KoHKopA Acer MeHlAXMrHr" AA

'clmao,4e 14Hc 6poxep" EOOA

'EQxo rpyn" AA

'EQKo neHuJlH EOOA

,,EQKo r,rHc EOOA
,,KoHTpon u uHxeHepuH/' AA
, r'[]Qocrox" OOA

"Xoren KocMoc EOOA

"Tao SrnAuH/ EOOA
,,napK yei nnoaAuB" EOO,q / npeAuurHo

),CMMeoHoBo flpoAxefi l4crenf EOOA/
,,EaHcKo xHBecrMbHTc" EOOA
,CMTH'xoBo MHBecrMbHTc EOOA

'5M nu3raHr" EAA
)K3K "Crmacxe" AA
"ETM KoHcnr" EOOA

"CTparefxr Acsr MeHlrAXMbHJ" EAA

2014
yqacTre

99.99%

1000/0

670/o

100% ,.rpe3 
'ES(o rcyn" M

'100% ,rpe3,,EQ(o rcyn" AA
990/o

100o/o epe3 KoHrpon I
,4HXeHeprHr A'q

1000/r

1000/.
1000/a
100%

A3o./o

914/o_

2017
yqacrre

99.99%

100%

67To

qpe3,,ES(o fpyn" AA

qpe3,,EQ(o rcyn AA
99%

66.67'/"
'100% qpe3 KoHrpon u

,rHXeHephHf AA

OcHoBt|a agiHocr

vnpaBnFBaup apyxecrBo
3acrpaxoBafenHo ! np$acrpaxoBatenHo
nocpeaHuqectBo
SacrpaxoBaren Ho u n pe3acrpaxoBarenHo
nocpeaHuqecTBo
ouraHcoBl,r ycnyrr, 6poxepcrBo ra (oHcynraqetx B

ocl,lryp|4lenHMf, npoqec.
3adpaxoBarenHol, np8acrpaxoaarenHo
nocpeaH 149ecTao
CTpo urenecrBo
Cneqmn|,3lpaHa OuriaHcoBo- r,4t(popMaql4oHHa MeA,4i

Xotenl4epfi Bo M pesropaHTbopctBo
CTpot4lencrBo 14 oraaBaHe noA HaeM Ha ool,lcHl,l x
aaMMHl,rcrparIBHu crpaax

TLpfoB{r I pa3nopoi(aaHe c HeABItxMMM l,tMoltt
TlproBu pa3nopeMaHe c HeAa|,ixrlMl,4 nMoll,l
TlproB[r M pa3nope)qaHe c HeIB[xl4Ml,t l,tMolu
olHaHcoB nu3lrHf
XrBoro3acrpaxoBarenHo ApyxecrBo
TlproBo(o npeAcraBxrercEo u nocpeAHx'rectBo(aKTo
14 HBecrlt qroHHr,r KoHcyntaqntr !t nocpeAHMlrecTBo

100%

100%

100%

1000/0

100%

1004/"

900/d

910/o

1000/a
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5.2. npoaax6a Ha crparerre acer MeHllAxMlHr AI| npe3 2018 r.

Ha 17.09.2018 r fpynara npoAaae 100 % or y.racruero cl,i B co6crBeHxF (anxran Ha abuepHoro
npeanp crMe cTparerug acer MeHxaxMrHT A,q. rlpexs1JpnnHero e BnucaHo B TlproBcKl,4 pefxcrbp Ha

31.10.2018 r

B!3HarpaMeHxero e noryqexo npe3 2018 r HerHire a(TuBl,! Ha Apyxecrso crparerrlt acer
MeHxaxrrbHr M nplr3Hara Kbn, aarara Ha npo4ax6ara, e npeacraBeHa, xafio cneaBa:

17.09.2018r.

'000 nB.
50Apynr HeMarep$anHn aKrrBH

O6qo Herexyqr al{rrsla
TLproBcxM $ apyrv B3eMaflui
napu $ napnqHu ekBuaaneHr,l
O6qo rexyqs aKrnan
neHcnoHHu M Apyna 3alqbnxeHrt r(bM nepcoHana
O6qo rerqqn nac|Bn

O6uro nonyeeHo Bl3HarpalqeBue
SanaHcoBa croiHocr Ha Ar'qepHo npeAnprqrue KLM Aarara Ha 3ary6a Ha

ne'{an6a or npoaax6ara

O6u{o nofl yleHo sb3HarpaxaeHne
CyMa Ha nap, u napM'rHt4 e(BxBaneHru B npoAa,qeHoro ApyxecrBo
HerHo nonyqeHn napn,{Hu cpeAcrEa

Abfl rocporH', SvHaHcoBn a'.f naM

o6qo Herexyurr aKrrEu
Tr,prcBc{, |1 apyrv $er{aHre
napu 14 nap6{Hu ercusaneHr
o6qo rerqq, al(rrsx
Kpaff ocpoqHu @uHa{coB, 3aarnxeHuc
T4ro6cr0r |.l apyru 3aALnxeNre
O6uro reryqu nacus,

50
311
127

1 038
40

(40)

1 048

'000 nB.

1 820

(384)
1 436

'000n8.
1 820
1727)
1 093

fleqan6ara, npu3Hala npe3 Te(yuara roauHa, Bt(noqBa peantl3upaHa neqan6a B pa3Mep Ha 1 436 xl4n
nB. npeacraBniBaqa pa3tll4Kara Mexay nonyqeHoro a!3Hafpav(aeHlle B pa3irep 8a 1 820 xln. nB lt
oarraHcoBa croiHocr Ha npoaaAeHhq Atn B pa3Mep Ha 384 x|,n. nB.

fleqafl6ara or npoAax6ara a pa3Mep ra 1 436 xxn. nB. e BKnbqeHa B neqan6ara 3a roAuHara B

(oHconxa!4paHx9 orger 3a neqan6ara r4nx 3ary6ala,

5.3. npoAax6a Ha xoHrponxpaqo yqacflG B ,,napK yei nnoBAlrs" EOOA /npeArurHo xHe
,,CxMeoxoBo npoaxeKr Hcteir'' EOOA'/ npe3 2018 r,

Ha 25.04.2018 r rpynara npoaaae qsnoro cl,4 aenoBo yeacrlre B pa3Mep Ha 100 7o or Kanurana Ha

csoero arqepHo apwecrBo ,,flapx yei nnoBAr4B" EooE /npearurHo uMe 
'cl,lMeoHoBo npoaxeKr

ncreriT" EOOA/ 3a nap[qHa cyMa B pa3Mep Ba 10 xt4rl. nB, npexBbpntHeTo e BntcaHo B TrproBcKl,l
per[crbp Ha 04.05.20'18 r.

HeiHfie akrnBr.r Ha Aplr{ecrao "napK yei nnoBAr,rB" EOOA /npeAlurHo hMe'CxMeoHoBo npoAxe(T
ucreli.r' EOOA/, npr3Hara KbM Aarara Ha npoAaK6ara, e npeAcraBeHa, (aKro creABa

25.O4.2014r.
'000 nB.

3 3a9
3 389

12 604
5

12 609
25 707

447
26194

,, 09 1



Ye6 OrHaHc XonArar
KoHcon,a"p.H rp,f aHcos oarer

'000 nB.

10

neqan6ara, np,r3Hara npe3 Texyulara roahHa, Bt(ntJqBa peanu3xpaHa ne\lafl6a B pa3Mep Ha 10 xrln
nB. npeactaBncBaula pa3nuKara Me)(ay nonygeHoro ab3Harp (aeHue B pa3Mep Ha 10 xun. nB. u

6anaHcoBa croiHocr Ha npoaaAeHlit aqn B pa3Mep Ha 2 nB

fle,ran6ara or npoAax6ara B pa3Mep Ha 10 xMn. rB. e BMoqeHa B neqan6ara 3a roAhHara B

xoHconxatnpaHng oTqer 3a negan6ara l4nM 3ary6ala

5.4. npoaax6a Ha {oHrpottxpaqo y.lacrre B,,l'lHQocrox" AA npe3 2018 r.

Ha 28,12.2UA t. Tpynara npoaaae qtnoro cx a(qroHepHo yqacrue B pa3Mep Ha 67 okor Kar'arana
8a csoero alutepHo apyxecrBo ,l4Hsodfod M 3a nap4rHa cyMa B pa3Mep Ha 237 x|]|n. nB.

HerHxre aKruBn Ha ApyxecrBo 'l4HQocro|c AE, np[3Hara KbM aarara Ha npoAax6ara, e
npeacraBeHa, xaKlo cneaBa:

2a.12.2O14r.

06qo Br,3HarpaxaeHre
SanaHcoBa croriHocr Ha abu{epio npeanpuqrue (bM aarara Ha 3ary6a

neean6a or npoaaxSara

O6qo Bb3HarpaxqeHre
CyMa Ha napl| nap rHu e|{sHBaneHln a npoaaaeHoro apyxecrBo
HetHo nonyqore napt'rHr cp€AcrBa

TbproBcKr |1 apy a3eMaHut
napu u naprqHn exBrsan€Hru
O6qo requl, aKrnan
TbproBcxu n ApyrH 3aAMxeHvt
O6uro reKyqu nacuBrt

O6qo BL3HarpaxqeH$e
EanaHcosa croiHocr HaAlu]epHo npeanpMrrue KbM AaTara Ha 3ary6a Ha

ne'{an6a or npoAaxSara

O6qo BHHarpaxqeH$e
CyMa Ha napu |1 naprqHx ekaraaneHr B npoAaAeHoro ApwecrBo
HerHo nony,{eHx napr,{H, cpeAcrBa

10

'000 nB.
10

i5)

'000 nB.
'11

4
15
91

9'1

'000 nB.

237

(67)

170

'000 nB.
237
(4)

233

fle,ran6ara, npx3Hara npe3 Texyujara foAxHa, Bt(noqaa peanMSxpaHa negan6a B pa3Mep Ha 170 xtn
nB npeAcTaBn9aaula pa3nr4KaTa Me)(Ay nonygeHolo B!3HarpaMeHlre B pa3Mep Ha 237 xan na. t

oarraHcoBa droiHocr Ha npoAaAeHxr Arn B pa3Mep Ha 67 xxn. nB.

negan6ara ot npoAa)Gata B pa3Mep Ha 67 xhn nB e BX.IlpqeHa B neqan6aia 3a roarHara B
(oHconIa,4paHMF otqet 3a neqan6aTa hnu 3ary6aTa.

5.5. nprAo6rBaH€ Ha CrrHcxoBo l|HBecrMbHTc EOOA npe3 2018 r.

Ha 25.04.2018 r Tpynara npuAo6, (oHrpon HaA ApyxecrBo C|lrHrxoBo r,rHBecrMbHrc EOOA clc
ceAaruule B D. CoOuF, 6yn ,,CurHcKoBo"23, \rpe3 no(ynKa Ha 100 % oT Kanlrrana My



Yc6 O{BaBc Xomrrr

OT Aarara Na nplaAo6MBaHero AplD(efiBo CurHs*oBo nHsecrMbHTc EOOE e peanBnpano npuxoAq a
pa3Mep Ha '1'18 xun. nB u neqan6a B pa3Mep Ha 61 xun. nB., xomo c€l BKnto'.teH[ a *oHcon[AMpaHrt
SuHaHcoB orger. AKo ApyxecrBoro 6eL!e npuAo6uro Ha 1 aHyapu 2018 r., nprxoAure Ha fpynara 3a
foAuHara qixa Aa 6!Aar 118 xrn. nB., a ne']an6ara 3a foAuHara u.leule Aa 6LAe61 xxn.nB.

Oouara qeHa Ha nprAo6xBaHe e 4 109 xnn. nB. n npeAcraBnrBa qeHa nnareHa 3a 'lOO % or aKqxMre
Ha apJD(ecTBorol

O6uro np€xBLpneBo BL3HarprrrqeHre

'000 nB.
4 109

Pa3npeAeneHtrero Ha noKynHara qeHa KhM npxAo6firre aKTnB, u nachBh Ha ApyxecrBo C THrxoBo
uHBecrMHlTc EOOA e u3BbpuleHo npe3 2018 r CToriHocrra Ha Bcrxa rpyna npuAo6ltx arrnsx,
nacuBr,r 14 ycnoBBr4 3aabnxeHrn, nplt3Harh KtM Aarara Ha npetAob[BaHe e npeAcraseHa, KaKro
cnedBa:

npr3Hara croiHocr xLM
Aarara Ha np[Ao5rsaHe

'000 nB.
4 022

4 109

l4Moru MaurHu cLoprxeHre
O6qo Herekyq, arrnau
TbproBcKu u Apyru $eMaHre
l$arepuanHH 3anacr
napl, x napu,rHu exB(BaneBru
O6uro rexyuu aKrrBx
TlproBcxn n Apyrr 3aAMxeHxe
O6uro reryq, nacxBn
HerHE pa3rpaHxqsMH afissx

npexBrpneHo B}3HarpaxaeHue, nnareHo B 6poi
CyMa Ha nprAo66rure napu x nap$eHu eGhBaneHre
Herex H3xoArut napr.reH noro( nps nprAo6nBaHero
HerHo napneHl, cpeAcrsa, nnareH, np, nprao6rBaHero

4 022
3 962

10
I

3 980
(4275)
t12751

3727

'000 nB.
4 109

(8)
4101
4101

PenlraqxgTa, Bb3HrKHana B pe3ynrar Ha 6,!3Hec KoMOMHaq,rgTa npe3 2018 r, e onpeAeneHa, xafio
cneaBa:

O6uto Bb3rarpaMeHl,le
CnpaBeAn|.lBa ctoiHocr Ha nptAo6r.ttwre pa3rpaHrgr,rMr HerHn
AKTUBI,4

noroxxrenHa penyraqre

Penyraqlsta e np]r3Hara Ha

OqHaHcoBoto cbqrosHxe

'000 r8.
4 '109

(3 727')
382

peA 
"flonox4TenHa 

penfraqhs" a KoHcon AypaHuc orger 3a

5.6. npoAax6a Ha He(oHrpon paqo yqacrre B )K3K Crr,|acne AA npe3 2018 a.

Ha 21.11.2018 f. TpynaTa npoAaAe Ainoso yltacrre or 7 % B cBoeTo AU.{epHo ApyxecrBo XsK
Crmacte AA 3a napuqHa cyrlra B pa3Mep Ha 968 xur. nB., (ato no ro3t Ha'.lMH HaManlt csoero
koHrponxpaqo yeacrlre or 90 o/d Ha 83 %.

SanaHcoBara croiHocr Ha HerHMTe aKTlrBr,{ Ha A}qepHoro ApyxecrBo ApJDi(edrBo X3K CrrnacMe AA,
np63Hai4 KbM Aarara Ha npnAo6xBaHe B (oHcontAltpaH t (buHaHcoB or,]et. Bb3nr3a Ha I 032 xxfl.
nB TpynaTa e nprcHana yBenuqeHre Ha HeKoHTponr4pau.pTo y'ractue B pa3Mep Ha 837 xin. nB He e
np.t3Haro ygetruqeHxe Ha Hepa3npeAeneHara neqan6a



koNco|unvoaH 6vNaxcou or".r

5.7. yqpoArBaio re ,,Tao cspBricx3" EOOA npe3 2018 r.

Ha 09.03.2018 r. ,Tao 6[nArHd EOOA /100 %o co6crBeHosr Ha ye6 OlHaHc xonArHr/ AA e yqpeAeHo
alr.qepHo apjDi(ecrBo Tao clparc[3 EOOA cLc ceaanltu]e a rp. Coour, 6yn ,ToAop
Ane(caHApoB'109-'1 15. PerxcrplapaFle Karnl4ran Ha ApyxecrBoro e 5000 neBa, BHeceH !3qqno B

6poi. npeAirera Ha AeiHocr e pecropaHrbopcrBo.

5.8. npoAax6a Ha Cynop EopoBeq nponEp llHaecrr.EFr EAA npo3 2017 r.

Ha 16.10.2017 r Tpynara npoAaAe 100 % ol Aena cu B co6qrBeHriF (anuran Ha Alu.lepftoro
npeAnp$iTne Cynep EopoBeq nponbpTl,4 raHBecTMbHT EAA. npexalpnrHelo e BnMcaHo B TLproacKt
oetuc'1"o Ha 08.12.2017 (

B!3HarpaMeHteto e nonyqeHo npe3 2017 r. BanaHcogara droiHocr Ha tetHure afilBti Ha

ApyxecrBo Cynep BopoBeq nponLp rHBecTMlHr EAA, np!3Hara KbM Aarara Ha npoAa)oara, e
npeactaBeHa, (akTo cneaaa

15.10.2017r.

AbnrocpoiH|| +MHaHcoa{ a(.r{Br
ArruBla no orcporeHx AaHrqt
OSqo Hereryqr arrsBx
Kpanocpoq$, OrHaHcoBn arruslr
flapn r nap{qHn eka{aareFry
O6qo leryqr arrrBx
Tbpro6crr,r r,r Apyfl saAbnxoRlrt
O6qo reryqr| nacr.6,
OSqo 6anaHcoBa croiHocr Ha Her|rxris arrrB,

O6qo nony,reHo a!3rarpalqeHre
SanaficoBa croriHocr Ha Hen m€ aKfiBr4 Ha abqepHo npeanpsfilre rbM aarara
Ha 3ary6a Ha xoHrpon
O6qo HerHr a(rr4er
flo,tan6a or npoAax6ar'a

Obqo nonyqeHo a!3HarpdqeHre
CyMa Ha napn fi nap{,rHr, €xaHBanefiu a npoaeaeHoro apyxecrEo
H9nro nonyq€Hr naprqHe cpoacr6s

'000n8.
93
11

104
680

1

681

(s1)

694

'000n8.

2 294

(1 362)
(694)

238

'000 nE.
2 294

(1)
2 293

neqan6ala, npH3Hara flpe3 TeKyLuara roAMHa, But|oqBa pearh3ttpaHa neqar6a B pa3Mep Ha 238 xl4n
nB npeacraBnrBaqa pa3nn€ra Mexqy nonyqeHoro BL3Harpar(qer[e B pa3Mep Ha 2 294 xnn. na M

6anaHcoBa croiHoqr Ha npo,qaaeHnr ain B pa3Mep Ha 2 056 xrn nB.

neqan6a€ or npoAax6ara B pa3Mep Ha 238 !tan. trB. e B(nrcqeHa B neqanoara 3a roA[Nara B

{oH@nta|/lpaHnr oTqeT 3a neqan6aTa nnl 3ary6aTa

5.9. tlpoaax6a Ha xe(oflrporrpaqo yqacrra B x3K Ctrnac|.e AA npe3 2017 r.

Ha 27.02.2017 r. fpynara npoaaae ainoBo yqacrre oi 10 %o B cBoero altltepHo app<ecrBo x3K
ClrnacMe AA 3a napu'rHa cyMa a pa3Mep Ha 1035 xxn. nB., (ato no ro3r,t HaqMH HaManM cBoero
xo.fiponrpauto yqacrne or '00 % Ha 90 %

BanaHcoaara croiHocr Ha HetHme afi[au Ha AbqepHoio ApyxectBo ApyxedrSoXsK Ctrnacue M,
np,l3Hatt KlM Aarara Ha npxao6laaHe B KoHconualpaHn9 OuHaHcoB or'.ler, Bl3nl3a Ha 8 032 xrn.
nB fpynara e np[3Hana yBerrxqeHue Ha HeKoHTponrpau.pro yqacrhe a pa3Mep Ha 1 2O5 xv'n. ne. A

yBenuqeH[e Ha Hepa3npeaeneHara neqan6a B pa3Mep Ha 480 xMn. nB.

OOuro noexBlpneBo Bb3Haf paxqeHue

npoaaa€H aFn 3 HerNrre anuBq Ha apyxecEo
vsenrqeHre Ha Hepa3np€aeneHara neean6a

'000n8.

'! 035
(s55)

480



Yer, oHraic XonaHff
KofcofqnnpaH ${HaH.o3 ol er

npoMeHlre B xoHlponlpaqoro flacll4e Ha fpynara
M Morar Aa 6!Aar npeAcraBeHr, Ka(To cneABa:

KoHrponlpaqo y\racine e Haqanoro Ha rcArHara
EQefi or HaManeHxero Ha xoHrponrpaqorc yeanue
Ein or Bceo6xBarHMr AoxoA
Koxrponxpaqo yqacyre B xpan Ha roArHaTe

B Alr{epHoro apyxesrBo x3K crfnacMe

'000n8.

11 800
(1 180)

137
10757

6. OTgrirase no cerMeHrt
Pb(oBoAqrBoro onpeAenq KlM Hacrogu.|ar MoMeHT cneAHile BltAoBe AeiHoc Ha fpynara €ro
oneparlBHr,l cerMeHTL Te3r onepaTHsH, cerMeHTlr ce Ha6nrclaBaT oT pbKo6oacrsoto, xoeTo B3eMa
ctpaTeruqecx! peueHlir Ha 6a3ala Ha (op[n!paHuTe onepaTxBHl,4 pe3yrrTath Ha cerueHTXTe.

B-qonMHeHMe no-ManKx oneparxBHlr cetMeHTx, (otlto He npeMrHaBar konMqecrBeHure nparoBe. ca
ooealrHeHu no-aony B cerueHr ,.qpyft ", gxrTo letHocr 1,4 ocHoBeH r3TOqHn|( Ha npltxoau e
lHoopMaqt4oHHa MeAug u xotenxepclBol, pecTopaHTbopcTBo. l4HcFopMaqurra 3a orAenfll4Te
@rMeHTI MOXe Aa 6!ae aHan[3xpaHa 3a npeacTeBeHxTe oTgeTHh nep,loaM, kaKTo cnerBa:

06uro

Tlp|,lxoAx or:
- OuHaHcoBa AeiHocr, He o

- HeorHaHcosa AeiHocT
- flpeycraHoseHu AeiHocl
nprxoAl| Ha cerMeHta
Pa3xoA, 3a HeSuHaHcoBa AeiHocr
AMopTy3aqxr Ha HeorHaHcoBh aKT,lBM
Pa3xoAu no npeycraHoBeHM AetHocrM
OneparrBHa ne,ran6a/(3ary6a) Ba cerMeHra

AKrrB|. Ha cerMeHTa

flacrBh Ha cerMeHTa

nprxoAM oT

- OhHaHcoBa AeiHocr, HerHo

- HecphHaHcoBa AeiHocr
- npeycraHoseBx AerHocry
nprxoAr,| Ha cerMeHr'a
Pa3xoan 3a HeOrHaHcoEa aeiHocr
AMoprr,!3aqhp Ha HeOhFraHcoBy axrnB14
Pa3xoAl4 no npeycraHoBeHu AeiHocrrl
OneparxBHa negan6a/(3ary6a) Ha cerMeHTa

AKThBT Ha cerMeHTa

nacrBH Ha cerMeHTa

A 374
3674

805

188
2 222

2018
'000 nB.

14g 14715
46 5 942

(6 2oo)
(144)
(29s)

(1 57e)
(131

805
18 857 2 410 .t 95 21 462

(130) (7 90e)
(1) (158)
- (295)

12 214 818 64 13 't 00

198 476 84 976 30 417 313 869

91 225 44 221 30 244 165 730

O6uro

1 506

10 012
12 636

a7

2 206

2017
'000 na.

(81) 1s12
116 12 334

- 12 636
24154 2 293 35 26 442
(4 943)

(159)
(12 260)

(562)
(769)

t24s) (s 754)
- (s28)

112 260)
6 792 962 12141 7 540

214 240 55 397 17 197 290 474

Ctpor4TeneH Apy

OrHaHcoB Crpohreneh APYrH
ceKToprl

159 795 42 317 I 851 203 993

2018
'000 na.

'000 nB. '000 nB.

'000 na.



Yea @rtsaHc XortlrHr
KoPcofuaspaH O,HaHcoB or!er

Bcl,.]&t npuxoAu oT BbHLIJH| (ntreHTx 14 HereKyu.ll.i a(n4Bn c€ or tBToqHrK B ctpaHara, KbAeTo
HaMrpa et ceaa.nru]ero Ha rpynala.

O6ulara cyMa Ha nplxoAure, onepar!4BHara neqan6a !! afit4Brlte Ha orAenHhre cerMeHrx ca paBHeHI
cbc croTBeTHfie no3,|ltra14 B KoHconltat!paHur o,tHaHcoB oTqet Ha TpynaTa, kaKro cneAsa:

npxxoAx
O6qo npHXoAr4 Ha cerueHT, or OuHaHcoBa AeiHocr
O6qo nprxoAu Ha cerMeHTu or He(prHaHcoBa AeiHocr
nphxoAl,4 oT npeycTaHoBeH!! AeiHocTx
EnrMr,rH14paHe Ha Me)i(AycerueBTHn nprxoAr,r
nprxoAr Ha Tpynara
O6qo pa3xoAr,, 3a HecphHaHcoBa AeiHocr
AMopn!3aqxr Ha HeaFrHaHcoB|, afihBt
Pa3xoA,4 no npeycreHoseHx AeiHocTl,l
EnhMuHl,4paHe Ha MeMycerueHTHu pa3xoAu
PasxoAx Ha TpynaTa
Onepar[BHa neean6a
ne,ran6a Ha Tpynara npeAr AaHbqu
Pa3xoAr,r 3a AaHbx
neqan6a 3a roAuHara
fleqan6a 3a roA[HaTa or npeycTaHoBeH!! AeiHocru
Ileqan6a 3a roAllHara
neean6a 3a fpynara
ne,{an6a 3a HeKoHrpon x pa qoto yqacrte

AKTxBl,l

O6qo aKruBu He cerueHi.re
KoHconhAaqhc
AfihBr4 Ha fpynara

nacrBr,r

O6ulo nacl,Bla Ha cerueHT,tre
KoHconMAaqrt
nacuar Ha fpynara

235 (71

2018
'000 nB.

14 715
5 942

805
(1 528)

2017
'000 nB.

1 512
12 534
12 636

(15 168)
19 934 11 514
(7 90s)

(158)
(295)
1 193

(5 754)
(928)

(12 260)
12 521

{7169) (6 4211
12765 5 093
12765 5 093

_ (2e5) (s4s)
11 960 4 544

514 619
12 470 5 163
12 235 5170

20't8
'000 nB.

313 869
\112343)

201 526

2017
'000 nB.

290 474
(77 q99r
213 781

2014
'000 na.

165 730

2017
'000 nB.

203 993
(31 803) (48 038)
133 927 155 955

I rp€ fl peEcTaaeHuTe oFteTHr! nepMoah HgMa Hepa3npeaeneHl4Te onepaTIBHl,4
AlMuHMcrpar BHl,Te cfpeA Ha fpynara ce cqrrar 3a xopnopar BHx aKrusx
pa3npeaeneHM KbM oTAenHh cerMeHTr.

7. ltluora, MautrH, 14 cloDbxeHrq
hMorl,4Te, MaulhHr4Te n cloplxeHugTa Ha fpynara BulroqBai 3eM!t, crpaAx, KoMnlorbpHo o6opyABaHe,
TpaHcnopTHx cpeacTBa, pa3xoall 3a npl4ao6[BaHe Ha HeteKyuu aKrua,i fi apyru afir4Bl,4. BanaHcoBaTa
t M cToiHocT Moxe Aa 6!Ae aHanx3 paHa. xaKTo cneAsa

nplxoaM t4 pa3xoax.
Ha fpynaTa M He ca



Ye{j Ouna.c Xon!xNr
KoHconkanpaH +rH6HcoB or.,er

'000 nB.

5201

6 636

CrDaae KoMnrcTbpHo TpaHcnoprH, pa3xoA,3a
' ooopyAasHe cpeacrBa nprrao6rsase'o00n8. '000 nE. ,000 nB. .O0o nB.

Apyrs O6qo

'000 nB. '000 nB.

607 24 435

- 4 022
65 13 021
46 -78

EpyrHa 6anaHcoBa

CarAo xlM 1 eHyapn 2018 I
HoBonpuAo6rT'1 ar-rxBu
-qpe3 6u3Hec{oM6MHaqr}1

CanAo xbM 31 Ae(eMap,i
2018 r.

CarAo xrM 1 csyap, 2018 I

OrnxcaHfi akuBx
CarAo rGM 31 Ae[eMsptt
2O18t.
Ea.naHcosa cYoiHocr |(LM
31 aexeMBpn 2018 r.

18 023

4 022
6 095

173

383

-171
-88

192 239

11437 2a 140

-nt:

175

-152-

239 626

429
-28

41 400

(1702)
-116

1515 17 32

11 837 27 230

l2M) (751

139

l4!zl (1 786)

169 39 614

(910)

239

Epyrna 6anaHcoBa

CanAo (bM 1 eHyapx 2017 r.
HoBonpr'q06rr$ a^-nrBn

CarAo xlM 31 AexeMBpr
2017 |

CanAo xlM 1 eHyapu 2017 r.

CanAo KbM 31 AeKeMsph
2017 |
SanaHcoBa croiHocr rEM
3t Aer€uBpx 2017 r.

'000 nB.

5 201

CrpaAr KoMnrcrbpHo
o60pyAsaHe

'000 nE. '000 nB. '000 nB.

192

'000 nB.

234

5

Apyru O6qo

'000 nB. '000 nB.

607 24 430
'18 023 173

5 201 18 023

(e10)

173

1171)

192

(1s2)

239

141
(136) (136)

607 24 435

\512) (1 785)
(53) (53)

5 201 17113

136 136

\4L (1702)

174 22 733

(910) (171) (1s2)

239

Ecr,rr.{(l, pa3xoal4 3a aMopTr3aLllli ca BKnoqeHx B KoHconha,rpaHltr orseT3a negan6aTa grnx 3ary6aTa
Ha pea 

"Pa3xoax 3a aMopTl43aq|,9 !t o6e3qe8ka Ba HeorHaHcoB, al(TuBx".

Tpynara HtMa crulecrBeBu AotoBopHl,! 3aAbnxeH g 3a 3a(ynyBaHe Ha aKT[Br. f]pe3 2O1g I un
2017 r He e [Mano clu.]ecrseHx loroBopHl4 3aA]nxeHltt BbB Bpr3€ crc 3aKynvBaHe Ha MauJxHx l,l

KlM 31 Ae(eMBpu 2018 r Tpynara BpeMeHHo e npeycraHoBrna npeAocraBiHero Ha xorenc([

8. lrlxBecrlunoHH, hMorll

l4HBecn4qlor'l|ure uMo Ha Tpynara BKnrcqBar 3eM|4 |.l crpaAh, xoxro ce HaMhpar B c Jlechgepr, c.
FcHa floneHa, rp. ulyMeH, ap. IloM, rp BfiAuH, rp. 6ypfac, rp. Benu(o TlpHoBo rp. TlepHrK r rp.
CoQuc l. ce AlpxaT c qe'I flonygaBaHe Ha nprxoAL oT HaeM l/lnu 3a yBenuqaBaHe cToiHocrTa Ha
Kankrana

npoMeHl4Te B 6anaHcoBhre croliHocrx, npeAcraBeHM B oTqera 3a OuHaHcoBoTo cldrorHue. Morar
Aa 6!AaT o6o6qeH,r, (aKTo cneABa:



Y:6 OuHarc XonEUHr
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EpFHa 6anaHcoBa croiHocl
CanAo rhM 1 rHyapr 2018 |

CanAo x! 31 Ae(eMBpu 2018 r.

BpyrHa 6araHcoBa croiHocr
Canpro Kt M 1 a!.yapu 2017 | .

npeoqeHka Ha ,HsecrxquoH{u sMorM
Canao KIM 31 aexeMBpr 2017 |

'000 nB.

2 924

CrpaA,
'000 nB.

23 980

O6uto
'000 nB.

26 904

2 924
J_423') G23)23557 26 4A1

'000 nB.

2 924-

2 924

Crpaex
'000n8.

2103.4
(61)

3 007
23 980

06qo
'000 nB.

23 958
(61)

3 007
26 904

Ha 6a3ara Ha slrpeulHr4 AoKnaAt4 plKoBoAcrBoro Ha fpynara e1fia, qe cnpaseAirBata croraHocr
Ha l,!HBeCThtlroHHr,rTe qMoTr4 He ce oTnhqaBa clulecTBeHo oT TrxHaTa 6anaHcoBa croiHocir.
npxxoAure or HaeMt4 3a 2O1e f., Bbanu3au.ll,j-Ha 2134 xun. ns. (2017 r.: 1890 xtan. rB), ca
BKnrcqeHtf a (oHconrllpaHxr oTqeT 3a negal6aJa una 3ary6aja Ha pea ,,TlpMxoax oT npoaaxon,
He c:l npu3HaBeHl,4 ycnosH14 HaeM|,t
3a 2018 r ca orpa3eHM npek, oneparusHl,4 pa3xoAr,! s pa3Mep Ha 53 xun.nB. (2017 r.: 526 xl,ln. nB.).
SrAequre MlHrManH,r nocrrineHlr no AofoBopr,, 3a onepar,BeH nM3MHr Ha Tpynara ca KaKTocne!Ba:

MrHrMarH, nl,3rHroBN noctLnne8n,
Ao 1 roAxHa

'000na.

1 850
1 850

Or2Ao5rojranr,r
'000n8.

06uro
'000 nB.

9 800 11 650
1800 11 650

AoroBoplre 3a oneparhBeH nl,l3[Hr Ha fpynara He cbn]pxar Knay3| 3a ycnoaeH HaeM. llxro elrH
or aoroBopuTe 3a onepaTuBeH nfi3fHt He C]A]p)l(a onq[r 3a noaHoBrBaHe un{ noKynKa, Knay3h 3a
yaenM{reHt4e no-HataTrueH nu3!tHr unh aonbnHuTeIeHAbnf.

9. Penyraqrt
Penyraqrera e or npxAo6t4BaHero Ha Ap)fl(esrBo Eeko Tpyn AA npe3 20.17 r. _ 659 xxn nB. h or
npetAo6MBaHero Ha ApyxecrBoro "C[Tl]rKoBo ,HsecrMbHrc" EOOA npe3 2018r B pa3Mep 3g2 x[n.nB
HerHara 6anaHcoBa ctoiHoct Ha penyraquqra Moxe Aa 6bAe aHanu3xpaHa, €fio cneaBa:

KbM 31 AeKeMBpr 2018 r
KbM 31 AexeMBp{a 2017 r.

BpyrHa 6a,|aHcoBa croiHocr
CanAo KlM 1 eHyapu
CanAo KbM 31 AeKeMBpt4
BanaHcoEa ctoiHocr x.BM 31 AeKeMspt

20't8
'000 na.

1 041

2017
'000 r8.

659
1 041 659
1041 659

B!3craHoBr,rMara cToriHocr Ha eArHl4llure, reHepupau]u napu,.tHu noroqu, e onpeAeneHa Ha 6a3ara
Ha x3LrxcneHaTa cToliHocT B ynoTpe6a xoFTo BKnoqBa aeTainHa 3_foar4uHa nporHo3a 9t

excTpanonaquF Ha oqa(BaHuTe napx']Hh noToqh 3a ociaBaujxr nofle3eH xuBoT Ha ealtHMtllire,
feHep[pau]! napM']H{ noTotlt4, KaTo c€ u3non3BaHt4 TeMnOBeTe Ha pacrex onpelenehl4 oT
pb(oBoIcTBoro.

TeMnoBele Ha pa6ex orpa3iBar Abrrrocpo,.tHxre cpeAHr reMnoBe Ha pacrexa 3a npoAyfios[Te
ntHun l,r oTpacnu Ha eauH14ut4te, reHepupaull4 napl,lltH notoqr,r. arc(oHtoBuTe oaKTop[ oTpaSiBaT
kope(qu!|Te. cBlp3aHx c na3apHxg pl4c( n cnequ6u,1r|l, plrcxosx (bafioph Ha Bce(lt cefMeHT



Y.n Onr.Hc XonAhr.
r(oHcorr^spats d,HaHcots ori rr

10. HeMarep[arHx aKrhBx

HeMaTephanHrTe aKT[B[4 Ha l_pynaTa EKn|ot]Bai
bataHcoBqTe ctoliHoctn 3a npeacTaBeHxTe olYerHu
cneaBa:

Spyrna 6anafi coBa croriHocr
CanAo xlr.| 1 rHyapH 2018 r.
CanAo KLM 31 AeKeMBp! 2018 r.

Canao xLM 1 eHyapu 2018 r

CanAo (LM 31 AekeMspx 2018 r.
SanaHcoBa croirDcr xLM 31 aexeMBpn 20i8 r.

Epyrxa 6anaHcoEa croiHocr
CanAo kbM 1 rHyapn 2017 r.

CanAo klM 31 Ae(eMBpr 2017 r.

CarUo xbM 1 eHyap,, 2017 r.

CanAo (} 31 AexeMBpr 2OlT r.
BanaHcosa croriHocr |(LM 3t AekoMBpr 2017 r.

OuHaHcosx ,HcrpyMeHr, no cnpaBeMrsa croiHocr npe3
neqan6aral1nr 3ary6ara

onHascosu uHcrpyMeFrr no cnpaseansaa croriHocr npe3
apyr Bceo6xBareH aoxoa

B3eMaH[e no Aorosopk 3a 3aeMx
B3eMaHnr no aoroEoDu 3a uech,

naTeHTu nrqeH3l,l u npofpaMHx npoayKTtr.
nepuoar,r MoraT aa 6baaT aHanu3!1paHrj, KaKlo

narexrnl,l nporpaMHr Obu{onnqea3x npoaynn
'000n8. ,000 nB. .00onB.

8

(8)

$_L

1 612 1620
1612 1 620

(7871 (79s)
(42\ 142\(82s) (837)
783 7E3

'000 nB.

nporpa H|. O6qo

'000 nE. '000 nB.

: 1 459
153

'1 467
153

8

(8)
(208) (208)

(8L 1j/8IL (7e5)

1 612 1620

(579) (s87)

425 825

rrcx,.rK|,l pa3xoaM 3a aMopTr43aqx9 ca BKJlto,]eHn B (oHconxa[paHm olyeT 3a neqan6ata u'1 3ary6aTa
Ha peA,,Pa3xoAu 3a aMoprriaq[r M o6e3qeHXa Ha He6sHaHcoBt aftl4Br".
npe3 2018 r. a 2017 | He ca cKn|oqBaHI chulectBeHn lotoBopt4 3a noKynxo-npoAama Ha
HeMaTepxanHh aKTl.Bt4.

fpynara He e 3anoxxna HeMarepxanHy a(lxBlr Karo o6egneqeHt, no cBol{ 3a.abnxeHre

I f . iqrrtrocpoeHx SxHaHcoB, aKrtatl

CyM{Te, npu3Harl,t B KoHconuAnpaHrl't olyer 3a OrHaHcoBoro clcrorHte, ce orHacir KbM crrelHme(aTerophx abnrocpo'lHtn cbMHaHcoB|, axTMBh.

2014
'000ns.

5141

737_

2017
'000 nB.

36 052
3 389
1 233

11.3

11.2

11.1

s 878 40 474

11,1. B3eMaHtf, no AoroBopx 3a

B3eMaHMF or qeAupaHM AnbxHtiqu Ha

B3eMaHxr no AoroBope 3a qecxs
Alnrocpo.rHr B3eMaHrt
Apvru
Sanaricosa cloiHocr

qectx

Tpynara ca KaKro cneABa:

2018
'000 nB.

2017
'000 nE.

1 193
40

1 233
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KbM 31.122018 r.6anat@Bafa croiHocl Ha o6e3ne'reHrtra no B3eMaHMtla or lleArpaHh

anlxHr, .lu HaaBhuaBa 6anaHcoBara croiHocr Ha B3eMaHvlcra

cnpa"e4nr"ara cToiHocr Ha B3eMaH[gTa oT qeaxpanu AnbxHxqu He Moxe aa 6!ae Haae)tqHo

oqeHeHa nopa,qx HecllrypHocrra, cBbp3aHa c 6tael4ara M cbolpaeMocr' flopagu Ta39t nptt'll'tHa

BeMaHhtnaor qeAlpaBtle AnlxHnqM ca oqe|eHn no croriHocr Ha npMAoohBaHe

11.2. OrdaHcoB,,Hclpy eHrt no cnpaBeArrBa doiHocr npe3apyr Bceo6xBareH loxoa'
crrnacso MCoO 9, B ct.na or'1.1.2018 r' (SrlHtHcoBN a(r'Bx Ha pa3nonoxeF'e 3a

npoaax6a, clrnacHo MCC 39' B cl.|na Io 3l'12'2017 
' )

EpyxecrBoro npxrexaBa uHBecr{uux B cneaHure OhHalcoBl' MHclpyMeHTh oueHtBaHu no

cnpaBeAnuBa sroiHocr npe3 Apyf BceobxBareH AoxoA:

2018 2017
'000 nB. '000 nB.

Alnrosx qeHH, r(HMxa

KannranoBn xHcrPYMeHrh

KIM 3'1.12.2018 f. Tpynara npxrexaBa rHBecrMqun B

Peny6nuKa SbnrapMe Ha croiBocr 481 xun na

KbM 31 12 2018 f. fpyflara npfiexasa xHBecBcrxqvlL B

ap)DrccrBa

"OMHaHcoau 
afil,|B$' M

noK,,Cbrnac e" M

"PoAHa 
3eMt XonarHd M

Apyru

l4Haecrxqufi s ainoBe Ha Kl,lC

Abnroa$ LreHHu KHrxa
Kanrranoax uHcrpyMeHru

12. Apyrx ArnrocpoqH1r B3eMaHre

B3eMaHe noAeno cpeuty Pan 6aHka. ctp6ne
B3eMaHe noaeno cpeuty EneMa(c Tpyn OOA

AbpxaaHu qeHHx KHr4xa, eMtr|.paHx or

KanuranoBxle rHcrpyMeHlM Ha cneaH[Te

441
256 36 osi
737 36 052

20'18 2017
'000 ns. '000 r8.

to:

156

100
16 668
14 994
4'134

156
256 36 052

t4HBecrhrltl,lre B nOK ,Clrnacue" M, ,,TexcxM 6aH( M u 'PoAHa 3eMt XonAxHd M ca

npi-""n6"qrp"*, Karo reKyu]$ (aro e(FeKT ol nlpBoHaqatlHoro npunaraHe Ha McoO I' B cMna

or '1 1.2018 f.

11.3. OrHaHcoBx xHcrpyMefiN no cnpaBeantBa croiHocr nPe3 neqan6ala rith 3ary6ara

ApyxecrBoro npmexaBa nHBecrrqltx a cneAHfie cpnHaHcoBx l'lHclpyMeHrM oueHqBaHl.l no

cnpaBeanlBa cToliHocl npe3 neqar6ara qnt 3afy6ara:

2018 2017
'000 nB. '000 n6.

5 021
120

5141

2018
'000 ns.

2017
'000 na.

924
52

1 417
52

972 I 469



ye6 onraHc Ionnurr
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13. OrcpoqeHra AaHlqHr aKT{Br r nac'8tl

orcpoqeHfeAaHbqxB!3HttKBaTBpe3ynTaTHaBpeMeHHl4pa3nxKnl4MoraTAa6tAaTnpeAcraBeHu
Kato cneaBa:

Orcpo,{eHx AaHt'rHs
(aKrvEt4) / nacuB,

,lHBecrfiqrofi Hu r,lMorl,
MaunHn n ctoplxeHug
Apyff AMrocporHn QltHaHcoaM akrMBh

OnHaHcosl,r afixBn no cnPaaeAnuBa
croiHocr npe3 Apyr sceo6xsareH Aoxoa
npeoqeHfl Ha Hereryulu aKrYBn

OxHaHcosr aKrl,|au no cnPaaeAnnaa

AaHrqHa 3ary6a

OrcpoqeH, aaHLqHu aKruBM

Orcpo,reH{ AaH}T H$ nacuBu

HcrHo orcpoqefis aaHl'l|{x nactBx

2O1A I

'000 nB.

1 066
61

(16)

299
707-

240

2 290

'000 n6

31

2O1Ar.

'000 na.

1 066

(16)

257

:

npnsHafl B nps3Harx B

co6crBexxc neqan6ara

3ary5ara
,000 nB. ,000 nB.

(772) 7O
142)

p7}L
(7)

142L

240
1l4r

I 539

(83)
2 373- 2290

OrcpoqeHxre AaHrqM 3a cpaBHurenHl,tg nepMoA 2017 f Morar Aa 6!Aal o6o6uleHu (aKro ctleaaa:

190)
1 629

OrcpoqeHn AaH!stte (axrrBr)rnac'.Bn I qHyapn nps3Harr E

2017 t. nesan6ara nna

'000 nB.

31 aex€rBpx
2017 r.

'000n8.

14Haecn4quoHHn rrMorrl
NlauvH|1 tr cbopLxeHri
Apyfl, AMrocpoqH$ Q$HaHcoBr axrvBn
OMHaHcoBu afiuBr1 Ha Pa3nonoxeHne 3a

npeoqeHx, Ha Herexyqr afina$

OuHaHcoB'i arrrBu, ALpxaHu 3a rbprysaHe

AaHrqHa 3ary6a

OrcpoqeHu AaHL,rHu aKrusI
OrcpoqeHu AaHt,rH$ nacxBrt
HerHo orcpoqeH, AaBLqHx (.KrsEB) /

'000 na.

766
61

(16)

165
410

3ary6ara

'000 flB.

,:

297

(505)

t11

'lu

1 066
61

(16)

299

707

240

{04
L29O

745
1115L
2 016

48
140

2147

20t6

(83)
2 373

2 2gO

BcMgKra orcpo.reHr Aaq]'qHr aKT,lBl, ca B(JllogeH[ B KoBconhA,rpaHxg

14. MarepratrHx 3anacl1

orqer 3a (p{HaHcoBolo

2018
'000 ns-

2017
'000 ns.

l,4Mo a 3a npoaaxoa
CbopbxeHen 3a npoaaxfa

MarepeanHs 3anacs

6 098
123
46

5 757
123
46

5 S20
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I 5. Kpar(ocpo,{Hx SlrllaxcoBr arr]{B]l
Kpar(ocpo'{Hfie O[HaHcoal4 aKTrBx npe3 npeActaBeHtfie oTget8[ nepxoAn BKnoqBat tHgectlqrN,
B3eMaHl4r no Kpar(ocpoqHM 3aeM6, s3eMaHri noaoroBopu 3a qecrF, B3eMaHgr no loroBopr 3a peno
no qeHHu KHNxa, Khacn(bllttpa8t €|(lo cneaBa:

OnHaHcoBx afi$an ol\sraHl.l no cnpaeeAnusa croifiocr a
neqan6ara rn$ 3ary6ara:
OrHaHcoat ar(rtau no cnpaBeAnraa croiHocr a Apyr
6ceo6xBareR !oxo!
Kpear n B3eMaH|,lr:

B3eMaHne noAorosop 3a qe€$,

l4Haecr qr| a (opnoparqBHr o6nuEquu
KAnnTanoBn nHcTDvMeHT,
l4H6ecr qr|1 6 abpxa6Hu qeHH, (H{xa
l4Haec qnn sMnoae s konefiraHl.l nHaecrvqnoHHn

Kentta,toBN axt|iE|,l

nOK CLrnacre AA

15.1

15.2

15.2

2018
'000n8.

32142

31,463

1 633

2017
'000na.

5 392

6 253
65274 11 845

15. t. Kparxopco,r Hs SxHaricoBH a|{rx Bs no cnpaBeAr raa croiHocr npe3
neqan6aTa rlnr rary6aTa

31.12.2018 t.
'000 rs.

31.12.2017 t.
'000 nB.

'*a
11 937
11 304
6 422

2 519
32182 5 392

Kparxocpo,{Hrre (DrHaHcoar aKTTBM c€ oqeHeHM no cnpaBeAnhBa crortrHocr, onpeAeneHa Ha 6a3ara
Ha 6op@Bhte KoTupoBKlr KbM AaTaTa Ha cptHaHcoBrri otyet l,n! qpe3 n3non3BaHe Ha Apyfh MeToAn
3a onpeaeniHe Ha cnpaBeanugaTa croiHoct. rlotcHeHre 38 1 npeaocraBr noBeqe xHoopMaqni
oTHOCHO MeTOAT{Te 3a OnpeAeniHe Ha CnpaBeAnuBaia ctoriHoct Ha cpxHaHcoatTe XHCTpyMeHTr.

15.2. Kpar*ocportH, ONHaHcoB|i aFrB, no cnpaBgAtntBa croixocr npe3 Apya
BCOO6rBareX AOIOA

2018
'000 nB.

2017
'000 nB.

16 668
14 795
31,463

15.3. t,3eMaHrt no aoroaopt 3a qecxH

B3eMaHuFTa no Aoroaop[ 3a qecur Ha Tpynara KbM 31 12 2018 r ca B pasMep Ha 1,633 xrn. nB
(2017 f.: 6 253 xun nB.) h ca r3rcKyeMn kLM 31.12.2018 r.



Yea OuHanc XonaH{r
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16. B3eMaHxt no 3aeMx l,| AoroBopx 3a +rHaHcoB l|tr3l4Hr

B3eMafien no (DxFaHcoan nn3r.Hrn
B3eMaHue or OuHaHcoBx
B3erdaH'.re or +uHaHcoB|, n'43'4Hfl,4 or $M3u'reo(|4 nuqa
o6$qeHKa

B3eMaHrr no 3aeM,
B3eMaHuc no 3aeM, or koMnaHrlr,r
B3eMaHur no 3aeM" or Sx3yqecku nnqa
OOe3qeHi€ Ha meMaHMt

Apyrra $eMaH'ae no AoroBopn - pa3cpoeeHo &qC, 3acrpaxoBK, t' AaHlqx,
nponopquoHanHa nuxBa
CLAe6fl, a3e aHxn
npxclAeHu B3eMaHxe
npexpareHM AoroBopr,r
O6e3qeH(a Ha $eMaHhn
Apyrn &eMaH,ic no aoroBopu fiero
Cyrra Ha B3e aHrt ornlr3lrHru s |(p€Arrr| np€As o6€3qeHxa
O6aqeH{a Ha meMaHre

Cyrra Ha B3e aHrr ornlt3nHrr, x {peArrrt

20't8 r.

30,610
2.441
(662)

2017 r.

24,056
1,540
i6s7)

32,389

7,916

i84)

24,939

16

7,832

4,360
205

1,655
4,399

(5,555) (5,437)
5,064 3 426

3,386
203
425

4,449

51,586 40,214
(6,301) (6,094)

45,285 34,120

npe3 2018 r. fpynata e npeKparnna AoroBopx c npocpoqrar, o6ulrre B3eMaHur no kouro Eb3nr3ar
Ha 656 xurr nB (2017 r 1,165x$n. n6.) Ha 6a3a Ha HorapxanHx noKaH{, cneA r3rxqaHe Ha cpo(a,
B3eMaHhtTa ca 3aBeaeHn B Ta3!t KaTefopnr x u]e ocraHaT TaM ao MoMeHTa Ha noaaBaHe Ha Mon6a
3a !!3AaBaHe Ha r3nlnHl4TerreH nrlcT B KaTeropsiTa np[cLAeH[ B3eMaHxr cal otpa3eH, B3eMaHIt
Ha croiHocr 1,655 xqn nB (2017 r:825 xrn nB.), no Konro KbM 31.122018 r. xira h3AaAeHs
!t3nbnHr|TenHI nrcTa.

B3eMaHrcra or 6[HaH@s!t n[3l4Hrn ce pa3npeaentn, xa(To cneABa:

2018 r. 2017 r.
SpyrHa cyMa Ha lrH8ecruqrlr Bla O(Haficosu n$3rHru, *eMarr€:
Ao I roarHa
Orlao5roanHn

Hepearn3rpaH 6bAeq OrHaHcoB AoroA or OrHaHcoB|, n63rHry
HerHl,l uHaecruq,r sbB OnHaHcoalr nu3usry
O6$qeHka
HerHu ,HBecn 

'.lr 
u sLB OuHaHcoa, nu3uH cneA o6e3qeHka

15.687 13,580
21,188 14.991
36,875 25,571
(3,824) (2,97sJ
33,051 25,596

(662) (657)
32,389 24,939

HerHhre r4HBecrl4qral,4 Bla O HaHcoBh n 3r4HrM ce pa3npetrentr, (aKto cfleABa

O6e3qeHXa
HerHu rrHsecrur]rx sLB OuHaHcoa, nu3uH cneA o6e3qeHka

Ao1
Or1

2018 r.

13,701
19,350

2017 r.

11,917
13,679

33,051 25,596
(662) (657)

32,389 24,939

KlM 3'i AexeMBpv 2018 f 6pfrHu B3eMaH r or Or,lHaHcoBu nu3uHrh h (peAxru Ha croliHocr 32,125
xt n. nB. (2017 r.:23.299 xur. nB.) ca 3anoxeH14 (aro o6e3neqeHl4e no 3aeMM or 6aH&,{Te (nolcHeHlte
22).
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Korcon,!noaH O,HaHcoB or cer

Pa36[B(ara Ha npoB,3t t 3a o6e3qeH€ Ha OnHaH@B|4 n!3M|lth tl 3aeM{ e npegctaBeHa no-Aonyi

yBennceHre npe3 roarHara
Cy la peeHreryrpaHr npe3 roAnHara
CyMt1 omncaHn npe3 rcAuHara
KrM (par Ha neproaa

17. TrproBc(x rl Apyru B3eMaHrt

2018 r.

6,094
359

(1s2)

2017 r.

5,892
410

{162)
(46)

6,301 6,094

20't8
'000 nB.

6 281

2017
'000 nB.

4 415
74

4 4896 281

Tlprosckr B3eMaHut
npeAocraBeHu rLproacku asaHcu
(DnHaHcos|, aKrrEv

npeannareHx ycnyna

Apyfti
HeOuHaHcos'a a'cr}|B'|
TlproBcxla n apyr, $eMaHre

688
914

435
765

1 602 1 200
7 883 5 689

Bcr,1K4 rbpfoBcKa B3eMaHhq ca (paTxocpoqHr,r HerHara 6anaHcoBa croiHosr Ha TlploBcKxre
B3eMaHrg Ce npMeMa 3a pa3yMHa npu6nM3r4TenHa oqeHXa ria cnpaBeanhBala ,4M croiHocT BcltqK,
TbproBcKn B3eMaH,!9 Ha TpynaTa ca nperneaaHl,1 oTHocHo r,4HAt4Kaqhl/l 3a o6e3qeHKa.

TlpfoBcM 3aeMh, ornycHafi4 or fpynara KbM 31.12.2018 r. ca B pa3Mep Ha 1 966 xhn nB. (2017 f.
74 xnn.nB.) A ca fiActoJeM|4 KrM 31 12.2018 f. IlrxBeHMre npoqeHTlr no rex ca Mo(ny 4.5o/o a g o/o.

nptxoAxre ot nrxBr ca orpa3eHlr Ha peA'nphxoAra or n{xat" B KoHcont At4paH[e orver 3a
ne,{an6aTa hnh 3ary6aTa

HerHara 6anaHcoBa croriHocr Ha npeAosraBeHhre 3aeMlr ce npteMa 3a pa3yMHa np,r6nx3rrenHa
oueHxa Ha cnpaBeanlrBara xM croiHocr
Apyflrre $eMaHxg npeAcraBnrBar B3eMaHhr no npeAocraBeHM cpeAcrBa no peno cAenKx.

OcHoBHara qadr Ha npeAocraseHxre aBaHch or TpynaTa npeAcraBntBar cxJlrcqeHh
fpeaBapkreneHx aofoBopl,4 3a npMAo6haaHeTo Ha qetHh (]|4xa.

18. napx x nap|,|{Hx e|(BrBareHll,t

flapure 14 napu,tHyre e(BrBaneHTu B(JloqBar cneAHure (oMnoHeHT :

napr,.rHu cpeAcrBa B 6aH{u |a B 6pon s:

nap, l, napu,rHl, e|(BrBaneHry

2018
'000 rs.

1 679
267

2017
'000 n8.

2114

I 946 2114

19, AKrxa|,l x rpyn]r 3a ocBo6or(AaBaHe, uracronqxpaH[ xaro AlpxaHx 3a npoAax6a

KbM 31.12.2018 Tpynara HqMa Xnaclr$xqrpaH6 aKrlrBr.r !! nac!!Br4 fia Abu.lepHu ApyxecrBa, 3a (olrro
Tpynara hMa HaMepeHxg B KpatKocpogeH nnaH Aa 6!Aar npoAaAeHr. OT 3anoxeHrHTe 3a npoAax6a
ApyxecrBa KbM 31.12 2017 r, fpynara e OMHanr3rpana npoAdoara Ha Crparerxe acer
MeHxAxMbHT AA. Apyrrre ABe ApyxecrBa B ra3 rpyna. a uMeHHo 5TI\, KoHcynr EOOA u X3K
Cbrnacue AA. ca npeKnacvOlrqhpaxM xaro Abu.lepH,r npeAnpMgTrar.



Yeri OeHaHc XonAHHr
xorcof4npaH 4)rNaHco! ol er

ll e Ha ALqepHoro np6Anpxf,rxe

,.X3K Clmacue' A,q
,.6TM KoHcynr" EOOA

'Crpare e Acer MeHxllxMLHr- AA

CrpaHa Ha
2018 y, 2017 %

90%
100%

910/o

flpe3 toAr.tHata ca n3BlpueHt ou]e ABe npoAax6, Ha npeAnpfirrxr or rpynaia, a uMeHHo

"14Hoocrod M u ,napx yei nnoBAl,4B /npeAltrlHo MMe ChMeoHoBo npoAxen ucreftr EOOIlf.
OneparuBHara neqan6a Ha rpynara 3a ocBo6oXAaBaHe x pe3yniarbr or npeoqeHGTa l,l
npoAax6aTa Ha aKTrBure u nacrBuTe, Ha npennpurTr4g KnacliQrqhpaHu KaTo Alpr€lHx 3a
npoAax6a, MoraT Aa 6!Aar npeAcraBeH!!, KaKro cneABa:

EaratcoBata crofiHocr ta aK 4Bute u nac[Bl,rre, npeAHa3HageHM 3a npoAar6a, Morar Aa 6!Aar
npeacraaeHu, KaKTo cneaaal

20.t 8
'000 nE.

npxxoAn or npoAax6x
nprxoAla or sacrpaxoaaHe

Pa3xoA, no 3acrpaxoBaHe
Pa3xoA$ 3a Marepuanla
Pa3xoAy 3a sbHUrHx ycny.u

Pa3xoAx 3a nepcoHana
Pa3xoAlr 3a aMoprrcaqMn u o6$qeH{a Ha HeQuHaHcosM aKruBr

neqan6a or on€parrbHara AeriHocy
onHaHcosu pa3xoAM
OrNaHcosfi nprxoArl
ne,{an6a 3a roarHaYa np€an aaHLqH
Pa3xoAr 3a AaHbqr Brpxy AoxoAa
neqan6a 3a roArHara
ne'{an6a 3a roAxHaE or npeycraHoBeHr AeiHocrx
O6qo 6ceo6rBareH AoxoA 3a roAnHaret or npeycraxoBeHs

Ar,nrccpoqH$ QntaHcoBH aKruBn
HeMarepnanHn arrr1Bu
14HAeclyqroHHtl LMoT,
AknaEu no orcpo'reHfi Aanbq$
14MOrr, MauuHn n cLopbxeHne

KparKocpoqHu QuHaHco8u aKrxBt1
napu !r napnrHu exsuBaneHru

TbproBcxu B3eMaHui
AxrrBr, xnacr(DiqrpaHs xaro aLpr€Hl| 3a npoaax6E

CneqhanrcflpaHr pe3ep8u
neHc|,|oHHu rl Apyru 3albnxeHxe xLM nepcoHana

Kpaft ocpo'{Hl, cDrHaHcosu 3aA}nxeHl,rt
TlprcBcxu u apyrn 3aAMxeHue
neHc{oHfin x Apyru 3aAbnxeFrc rLM nepcoHana
AaHL,rHla 3aAbnxeHMf,
nacrBx, xracsosqrpaHl. Karo aLpxaHs 3a npoAax6a

2018
'000 nB.

,u1

(7)

(51
(18S)

2017
'000 ns.

836
5 933

(6 610)
(15)

1482\
1672)
(143)

L4) (95)
511 11241(38) (3 943)
37

5't 0
5 867

(57)
510 619
510 619

510 619

2017
'000 nE.

30 814
a4
88

3
1

23 922
1 346

470
143

56 871

2018
'000 nB.

2017
'000 nB.

15 821
'12

15 473
99
65
12

31 142



YD6 OrHaHc xora,nr
KoBconun"paH OuHircoF o,r.r

flapulrHMTe noroqn, reHeprpaHu or rpynara 3a ocBooo)|(qaBaHe,
KaKTO CneABa:

MOraT Aa 6!aaT npeacraBeHu,

2018
'000 nB.

2017
'000 11B.

OneparuBHa AenHocr
l,lHsecruqlnoHHa AeiHocr
(DuHaHcoaa aerlHocT
FierHa npoMtfia s napx M naprqHl1 ekBlBaneHru or npeycraHoBeHx

naph u napuqHH eKsMBaneHru B Haqanoro Ha roAyHara
naprqHx noroq, or npeycraHoaeHx AeiHocrn

Spoi x3AaAeHr u HanLnHo nnareHla axuu14:
A Ha,ranoro Ha rorrHara

Spon ,3AageHu u HanLnHo nnareHu akqux
O6q 6pon a*q{e, oropy3ypaHla Ha 31 Aer(eMBpr

479 54
(714) 734

(1 111) (254)

(1 346)
1 346

534
412

I 346

20. Co6crBeH |(anrrarl

20.1. A(qroHopeHxanrran

PerucrpMpaHxrr KanhTan Ha "ye6 OrHaHc XonArHr'M ce clcrofi or 76 332 Ba 6poi HanrnHo
nnareHr! 06r(HoBeH!! akqx{ c HoMr4HanHa croiHocr s pa3irep Ha 100 nB 3a a(qtq Bcn,r(l4 aKuhr,l ca
c npaBo Ha nonyqaBaHe Ha anBxaeHT M nyKBl,4aaqMoHeH arn ,r npeacTaBntBaT eayH rflac oT o6qoTo
cb6paHue Ha akqtoHepure Ha 'ye6 OMHaHc XonA[Hr" AE.

2018 2017
Bpoi Epoi axq

76332 76 332
76 332 76 332
76 332 76 332

!plr(ectBara B fpynaTa He npmet€BaT a(qul. ot €nt'rana Ha npelnprgTl,|ero-Maixa

20.2. Peaapar

P$epBrre Ha Tpynara Morar Aa 6!Aar npeAfiaBeHu KarKro cneABa:

3axoHoBx

ru1

Bcr,{(x cyMl. ca B '000 nB.

CanAo rbM 1 f,Hyape 20'8 r.
Apyr sceo6xBareH AoxoA HerHo or AaHBq,

Canao KL 3l Ae(eMBpr 2018 r.

Bcrq|(x cyr ce B '000 nB.

CanAo rsr 1 cHyapr 20'17 r.
Apyr Bceo6$areH AoxoA HerHo orAaHlqn

Canao K! 31 ae|(euBpr 2017 r.

3a(oHoBMre pe3epal4 Ha fpynara B pa3Mep Ha 361 xxn.
pe3epBx, oopMnpaH|/l (ato oTgMcneHht oT neqan6aTa
ap)r(ecrBoro-iratKa.

6 526
575
(23)

O6ulo

6 887
575
(23)

361 7 074 7 439

361 5 208
1212

106

06uro

1212
106

361 6 526 6 887

uB (2017 r.: 361 x4n
peaa Ha 'rn. 246

nB.) npeAcTaBnsBaT
or T3 l, ycraBa Ha



vf osratsc xon!!Lrr
rirL.orq,lvoats Oqa.H,-.H .r, tr

21. Br3HarpaxAeHNa Ha nepcoHara

2'1.1. Pa3xoAx 3a nepcoHana

Pa3xoAxre 3a Bb3HafpaMeHht Ha nepcoHana BKnrcrlBar:

2014
'000 nB.

(2 850)

2017
'000 nB.

(2 215)

neHcroHHxre fi Apyf[ 3aAbnxeHxg KbM nepcoHana, npt3Harx B KoHconxAlnpaHrg orqer 3a
(puHaHcoBoTo cbcTogH|,|e, ce clcrogT oT cneAHhTe cVMt4:

Pa3xoA|,| 3a 3annaru
Pa3xoA, 3a coqhanH4 ocurypoBKu
Pa:roA, 3a nepcoRana

21-2- neHcrofiHg l,| Apyrri 3aAtnxeHrr KbM nepcoHana

Ob€urereHne no KoAeKca Ha rpyAa
Hereryrlll1 neHcl|oHH|1 3a,qrrnxeHre KbM nepcoHana

T€*yurn:
3aAbnxeH6 KbM nepcoHana
3aAbnxeHxe xLM ocurypurenHu rHcrxryqxll
Texyqr 3aAlnxeHre rGM nepcoHana

(386) |253)
3 236 {2 468)

2018
'000 nB.

45

2017
'000 nB.

25
2545

29s
20

332
15

3't 5 34f

I e(yu.FTa gacl ot 3aalnxeHMFTa KbM nep@Hana npeacTaBngBaT 3aabnxeHgtF KbM HactorutM
cnyxl4Tenh Ha Tpynara, kouro cneABa Aa 6!Aar ypeAeHx npe3 2018 r. TeKyqt4re 3aADnxeH[F KbM
nepcoHana Bu3r'l[KBaT rnaBHo BUB Bp!3(a c Her3nnaTeH, B]3Hatpay\qeHur x HaTpynaHl
Her3non3BaH, oinycxM B kpar Ha oTgetHrt neptoa Tbi KaTo Hr4To eatH cnyxr4Ten HrMa npaBo Ha
no-paHHo neHc[oHr4paHe. ocTaHanaTa gacl oT 3aabnxeHxcTa (!M nepcoHarra ce ct]ma 3a
arnfocpogHa.

CbrnacHo r,r3l4cKBaHMqla Ha KoAexcr Ha rpyAa npl,l npeKpa-riBaHe ta rpyAoBoro npaBooTHoLUeHxe,
cnea xaTo cnyxuTetqt e np,rao6l,ln npaBo Ha neHc[t 3a ochtypl,4teneH crax u BL3pact, TpynaTa e
3aabnxeHa aa My u3nnaT, o6e3uleTeH[e B pa3Mep ao uecr 6pytHt4 pa6oTHl4 3annaTh. FpynaTa e
HagucnIna npaBHo 3aabnxeHxe 3a lt3nnaulaHe Ha o6e3uleTeHuF Ha HaeTuTe llnua noll
neHclroHrpaHe B cboTBeTctB,te c r3l4c|(BaHhgTa Ha tdcc 19,qoxoa, Ha HaeTu nltqa" Ha 6a3a Ha
nporHo3xpaHx nnaulaHMn 3a cneaBault[e neT roa,lHra, axcxoHTrpaHlt KlM xactogu]xr MoMeHT c
abnrocpoqeH ntlxBeH npoueHT Ha 6e3pltcKoBx qeFHu r(Hhxa.

flpoMeHlre B npoah3,rnie 3a o6e3ulereHfiF npx neHctoH[paHe cbrnacHo KoAexc:t Ha rpyAa npe3
roauHata cat npeacraBeHu, xaKTo cneaBa:

npoBr3|r 3a neHcnoHnpaHe B Haqanoro Ha roArHara
yBenrireHre Ha npoBM3r4ure B psynrar Ha cnyxurenu, HaBrpurBaltu
BBpacrra 3a neHdroHnpaHe a cneaBaqrre ner foauau
nposx3rlr 3a nexcxoHxpaHe B xpar Ha roAxnara

2018 2017
'000n8. '000 nB.

25 20

45
2D



Y!6 OHHaHc XonaHflr
K.Hcon,a,p.H O,kaNcou or re r

22. OrlHaFcoBr 3aArnxeHrr

OrHaH@Bme 3aAMxeFrt BMtogBar cneAHrre OtHaHcoBt nac|,iB|,l:

norcHeHs€ TcKyuu
2014

'000 nB- 000 nB.
201f 2018 201f

'000 nB. '000 nB-
OuHaHcoBn flacrBn, ollrrraHu no
aMoprn3[paHa croiHocr

O6nxraqnoHH|.1 3aeMu
O6qo 6enrfi co65 croiFocr

AoroBop 3a 6aHKoB xp€Aer

,H.ecr quoHeH (peallr
AoroBop, 3a o8Lpapa$r
O6uro 6anaHcos: croiHocr

221
22.2
22.3

8 048
27 286

776

5 343
7 318
4 863

55 385
4 055

19 507

60 256

79 75936 1t0 17 524 78 947

C [3KnogeHle Ha o6nt€qtoHH[te 3aeMr, Ko|.ito cat AeHoMtpaHn B eapo, gcrqKn 3aeMu ca
aeHoMr.lHt4parln B 66nrapcxM nega. JexHxte cnpaBeanHgu cToiHocn4 He ce pa3nxqaBaT cbqectBeHo
oT npeactaaeHfte ctoiHoctu B (oHcon|Arpatri (btHaHcoB otqei.

22.1. EeHxoBr 3aerah

SaHKoBlre 3aeMM fla Tpynara Morar Aa 6!Aar npeAqraBeHu (aKTo cneABa:

2018
'000na.

5 203

2845

2Uf
'000n8.

1291

2 452
1200

2018
'000ns.

41 3U

14 001

2017
'000 nE.

3s 985

16 801
7 470

I 048 5 343 55 385 60 256

22.2. Apy.r 3a6v.l

3aArnxeHxrra He Tpynara KbM 31.12.2018 r e pa3vep Ha27 286 xrin. nB (2017 f.: 7 3'18 xm. nB )
npeacraBniBat 3aalnxeH|,|F no apyfh 3aeMu. JhrlaeHuiT npoqeHt no 3aerrltTe e o14,5% ao 10% n
KpaiH,rrT cpox Ha noracFBaHe e Ae(eMBp( 2018 I SaeMute ca Heo6e3neqeHu r nnaulaHngra ce
ocbulecrBrBaT B ne6a.

22.3. O6nxrauroHHx3aen,

O6nuraqroHBu 3a€Mu

201E
'000 ns.

776

2017
'000n8.

4 863

2018
'000 nB.

19 507

2017
'000 ns.

19 503

KhM 31 AexeMBpy 2018 r 3a,quxeHu9ra Ha Tpynara no o6n|.raq|,1oBHx 3aeMh c€ a pa3Mep Ha 20
283 xrn nB no eMucuF or 2012 r

YcroBtiq Ha o6nxrauroHHxte 3aeM[:

CreA npo6eAeHo 3aceAaHt eor 21.12.2018 t. Ha o6qoro cL6paHne Ha o6nrraqroHep[re no eMxcr.t
8G2100023121, ce B3e peueHete 3ar npoMtrHa Ha ycnoBnf,ra no cbr{ara, a sMeHHo :

- yalnxa6aHe Ha KpaiHurt cpok 3a naAexrpaHe cbc 7 roarHr,t.

- npoMFHa Ha nrxaeHhf, KynoH, HaqrcntBaH Bbpxy HenoraceHara qact or rnagHxqara or I
o,/o Ha 5.4 o/o Ha roanu.lHa 6a3a.

- nnau.taHero Ha rnaBHrqara ce npoMefit or eAsoxparHo Ha naAexa s 10 rnaBfinqHn
nnaltaHhi no 2 flri, B roahHara Ha pagHll l,lHiepBanr, 3anoqBautM or 16.05.2021 f.

- 3artt,raBaHe Ha hnotekata Blpxy o6e3neqe8ltero



Y€l) @rHaHc Xon!/rr
Koxconn4,paH OvH.Hco. or!et

HoB[rc ycnoBMt no o6nxfaq]toBHara eMncHr ca np€AqraaeHu neAony :

En caA - 2012 t.
8hA ti |(nac Ha o6nNraqrxre

HoM[llanHa croiHocr Ha eAia o6nrEqrii
O6ut 6po, Ha n3AaAeH! o6nhraqri!:
Pa3Mep Ha o6nrraqtoHHrrt 3aeir:
lSlN (oA:

Cporlocr:
neproA Ha rnaBHuqHt nnau.taHtq:

tlxxsa:
neproA Ha nxxBeHo nnaqaHe:
naaex:

23. TLp.oBcr(, r. Apyrx 3aAt txgxrt
TlproBo(me 3aAlnxeHhq, orpa3eHM B

B|(n|o9BaT:

(oHBepT|.pyeMH, 6e3HanI,{Hl.t, nrxBoHocHH,
cBo6oaHo npexBlpnreMu
1 956 ns. (1 000 espo)

10 000 6pot
19 558 n.nB. (10 000 xhn eBpo)
8G2100023121
'14 roarFtl
10 paBH| 6-Mece,{H, nnaulaHti, 3atnoqBault or'16
$ai2021r.
5.4 Vo npoc-rc nuxaa Ha toAlruHa 6a3a
6-MeceqeH
16.11.2025 r

xoHconuahpaHltt oTqeT 3a (pnHaHcoBoTo

2018
'000n6.

6 058

2017
'000n8.

7 874Tbproscxu 3aAbnx€H$f,
Hor6ryq, rlproBcu r apyrr 3aALrDrcHrt

TbproBcxl.l 3aALnxeHrt
QrHaHcoat nacxax
nonyveHl,| aBeHcla no AoroBop$
Apy rexylr|a nacr.x
H6(DxHafico€r necrar
Texyutx rbproBcxs s apy saaLmroxrt

6 058 7 474

8 097 11 880
8 097 11 880

4126
3012 638

2 638 4 690
10 735 16 307

HerHara 6arEHcoBa croi{ocr ta .rbproacK|,lTe 3aAbrrxeHnr ce npreMa 3a pa3yMHa np[6ntBfenHa
oqeHK€r Ha cnpaBeanuBaTa uM cTorlHocT.

nonyqeH[Te aBaHcM ca no cKnrcqeHn npeABap!fienHH AoroBopn 3a npoAax6a Ba rMorl,, AtnoBe !
aKql4n.

24. PaaH€Hre Ba 3aAlnx€Hrrra, npor3rrr{aqr or Ol{HaHcoBa AeiHocr
npoMeHre B 3aAlnxeHhrra Ha fpynara, npo[3rwau]h or OHHaHcoBa AeiHocr, Morar Aa 6!AaT
Knac,r@uqrpaHu, xaKto cneaBa:

ALnrocpo.iNr 3e€r|r
'000n8.

79 75S

Kp€rxocito,rHx 3a€Mx
'000 nB.

't7 524I qHyapx 2018

HenapxqHx npoir€H$:
31 aexe apl, 2018

OSqo
'000 nB.

97 283

(23 547)
22 524

(5s 163)
76 442

(78 710)
99 006

211 (2 733) (2 5221
78 947 36 110 115 057

53



Y.6 O{ffaac Xor!!{r
Xoxcon,ArpaH OsNarcos or!et

AanrocpoeHN 3aeM,
'000 nB.

KparxocpoqHr 3a€MH
'000n8.

.t4 558a1 524

06qo
'000n8.

s6 0821 eHyapu 2017

11enaprqHn flpoMeHx:
31 aexeMspr 20l7

(3 912 )

3 527
(23 343)

22129
127 255)

25 656
(r 380) 4 180 2 800
79 759 17 524 97 243

25. npxxoAn or HeorHaflcoa:l AelHocr
flpr.txoAxre or npoAax6u Ha fpynara cBbp3aHr c HeQnHaHcoBa AeiHocr irorar Aa 6LAat
aHanmupaHr, Kafio cneaBa:

2018
'000n8.

6 357

137

201f
'000 nB.

4 947
3 487

92

nprroAv or npeAofiaarHe Ha ycnyfi
npnxoa, or npoaaxoa Ha crokn
Apym

26. Pa3xoAr 3a fieorHaHcoaa AeiHocr

Pa3xoa||r€ !a Mareprarx s r, .r.:
KaHqenapc$ Marcpranfi
Apyff Marepnann

Pa3xoAs aa BLHurHs ycnyrx B r.,r,:
KoHcynraHrcr0 ycnyr
Takca 6{.108|l omaAbqn { MAT
Cbae6H, $ abpxaBHu raxcn
OAMT r oreroaoAH, ycnyre
fpa{AaHd(la Aorosopn

Pa3loAt no e(cnnoataqni Ha xHaecr qroHHs n orn
AAMHTH$crparyBHn pa3xoAr,l

Apyr

Apy pasxoa,8r.9.;
O6e3qeHxa Ha $eMaHe
Tno6la u Heycroixa
EanaHcoBa croiHocr Ha npoaaaeHn croi(n
apyrv

P.3xoax 3e nepcrHare a r.q.
Pa3xoA, 3a sannarv
Pa3xoAr 3a coq|aanHu oc$rypoBx,

O6qo pflxoax re He$HHaHcoBe aelHocr

27. neqar6a or npoAax6a Ha rMort

(1 036) (755)

(2 850) \2 215)(386) (253)
(3 236) (2 468)
g 224) (5 6E0)

6 535 8 526

2018
'000n8.

{6)
1122J

2017
'000 nB.

(1)
(88)

/.128) (89)

(179)
(s12)
(1e2)

(48)
(98)

l25f)
(53)

{1 394)
(95)

(381)
(43)

(135)
(30)
(80)

\124)
{400}

(1 098)
l77l

(2 828) (2 368)

(243)
(28)

i765)

(242)
(1s)
(20)

(4741

2018
'000 nB.

3 136
(1 169)

2017
'000 nB.

np$xoaL or npoAax6a
Eanarcoaa croiiocr Ha nDoaaaeHere Herexyqu anraM
neqan6a or npoAax6a Ha risreryqx artrBe I 967



Y.{i o!H.rc XonluHr
xo'lcon.^vpaH ouN.Hcos ol er

28. OrHalrcoBx pa3xoA| ]| nprxoAr.
QUHaH@Bme pa3xoAlt 3a npeAdaBeHme oTveTHt neproan
cneaBa:

MOraT Aa 6!AaT aHan[3xpaHlt, xaKTo

2018
'000 nB.

(6 535)
(4321)

2017
'000 nB.

(6 253)
(326)3ary6M or pa3nopoiqaHe c OrHaHcoBn nHcrpyl.eHry

OxHaHcoax pa3xoa}r

OvHaH@a{Te npgxoAh 3a npeAcraBeHfre orqerHll
cneasa:

(10 8s7) {6 579)

neproarl Morat aa 6LAaT aHanr3hpaHq, €kro

2018
'000n6.

14 237

5 496

2017
'000 na.

1 845

3 297

ne{an6n or pa3nope)qaHe c OrHaHcollr aKnrae
nprroA, or nlD(sr abpry OuHaxco6e arrysu. ofimaHu no cnpaBeanuBa

@rxaficoat npNxoAx

29. flpxxoAe , pa3xoAr or 3acrpaxoBarerFa AeiHocr

TIp{xoAr.r or 3acipaxoBaHe
Pa3xoar no 3acrpaxoaaHe
ne9an6a or sacrpaxosaronHa AeiHocr

30. Apyrx Or.r}|aHcoar nprxoAM pa3xoA,

Apyrrre OlaHaHcoBq flo34.11,!r{ 3a npeaqraseHrre orqerHl nep|.toAr,r
Karno cleaaa:

19 733 5142

2018
'000 na.

7 182
is 398)

2017
'000 ns.

1 784

MOfaT A3 6LAar aHanu3rpaHn

2018 2017
'000 nB. '000 nB.

ApyrM OuHaHcos nprrcAx
Apy QvHaHcos'i paloau
Apyru OrHar|coBl,| n03rq{n

1 235
(1 864)

1 005
(305)

162e) 700

31. Pa3xoAx 3a AaHbqN Brpxy aoxoaa
O,raxBaHxre pa3xoax 3a aaHbqn 6a3upaH! Ha npltnoxrMara AaHbqHa craBKa B pa3rrep Ha 10%
(201 7 f. r 1 0 %), u AeicrB nrenHo np!3Batfe AaHrq H h pa3xoAr,r B neqan6ara un |,t 3ary6aia Mofar Aa
6rAar paBHeHx, (aKro cneAaal

201A 2017
'000 nB- '000 nB.

ne.{an6a npeax aaH!,rHo o6naraHe

OeaxBaH pa3xoA 3a AaHbqu

laHlqeH e(berr or Henpu3Ba npnxoAr,r { pa3xoAr, 3a AaHb'rHfi qenu, HeTHo

Texyq pa3xoA 3a aaH}ua Bbpxy AoxoAa
OrcpoqeHe AaHr,+u pa3xoae
BBHrxBaHe u ooparno npoeBneHne Ha Bp€MeHHN pa3nfix|1

Pa3xoAri 3a etxu{x aLpxy aoroaa
OrcpoeeH, AaHbqHn pa3xoAe. npn3sarv anperflo e ApyMt 6ceo6xsareH

1276/.
10%

5 093
100/o

(1 276)

1 044

(50e)

100

{232} (ros)

(63) ( 140)
(29s) {549}

42 (134)



r'i ovqiH tonnvi
roBconuanFaH ortsaHcoE orccr

noncHeHxe 13 npeAocraBc ,iHQopMaq[t 3a orcpoqeHure AaHbgHM aKTrBr,r 14 nachBt4, BKnbqBau]a
cToliHocTr4Te, npx3HaTM AhperrBo s Apyr[t sceo6xsaTeH AoxoA.

32. AoxoA Ha axqxt
OcHoBHl,4tr AoxoA ria aKquc e h3qhcneH, {aro 3a qt4cnhrer e x3non3BaHa HerHara ne,ian6a,
noanexaula Ha pa3npeaeneHlre Ha co6cTBeHrqhTe Ha npeanpl4tl4eTo MaiXa.

CpeArio npererneHusr 6poi a(qxtt, u3non3BaH 3a u3'.tucngBaHero Ha ocHoBn{n AoxoaHa a(qrr,
KaKTO !t HeTHaTa ne9an6a, noater€qa Ha pa3npeaerreHxe Me)l(Ay npuiexaTell4te Ha o6MkHoBeHX
a{q|,!, e npeaciaBeH, Kafio cneaBa:

2018

ne,ran6a 3a roAuHara, noAnexaqa Ha pa3npeAeneHre 3a Tpynara (B nB )
CpeAHo npereffeH 6pon akq h
OcHoBelr aoxoa Ha aqrr ( B rB,3a axqrf,)

12 235 000
76 332

2017

s 163 000
76 332

160.29 67.64

33. CAen|(x clc cBrp3aHx nxqa
CBbp3aHfe ntqa Ba Tpynara BxitoqBat HeiHfie co6crBeH|.qx, acoquhpaHx npeAnpxrrMt
XJ]ro9oBlrr ynpaBneHcKr,r nepcoHan I apyru cBlp3aHu nxqa noa o6ut @BTpon.

33.1. CAenKx c MtoqoB ynpaBreHcKx nepcoHiul

Kn|o\]oBr4it ynpaBneHc(li nepcoHan Ha Tpynata BKno\tBa qneHoaere Ha clBera Ha Aupefiopl4Te.
Bb3HarpaMeHl,1sra Ha knloqoB[F ynpaBneHcKr nepcoHan sKnrcqBar cneAH{ie pa3xoAn.

2018
'000 nB.

2017
'000 nB.

Kpafiocpo'rHr Br,3Harpa\qeHrr:
3annara
Pa3xoAu 3a coqManH$ ocuryposxn

O6tqo (par(ocporHx Bb3HarpaiqeHue

34. Pa3qefl crc cBLp3aH, t|xqa B xpar Ha roArflala

Teryqr
Apyru GLp3aH, neqa noA o6ur KoHrpon
O6qo rexyuu B3eMaHrf, or csLp3aH|' nrqa

1216) (180)
(5) (!)

(2211 (18s)

2018
'000 nB.

2017
'000 nB.

4 069
4 069

35. ycnoBHu aruBx tt ycnosHx nacxBx

KlM Kpac Ha oTverHuc neplroA cpeuly fpynara HcMa 3aBeAeHr Aera.

nopaAt cnequQxgHr,4i npeAMer Ha AeiHocr Ha Tpynara, (oiTo BXnk qBa clAe6Ho h x3BbHcrAe6Ho
cb6lrpaHe Ha B3eMaH|l9. 6potr Ha ,t3flbnH,lter]HrTe Aena no Kol4To ApyxecTBoTo e a3tcKaten ce
npoMesi scexu Meceq, (affo g pe3yn1at Ba noracgailHe oT anbxHl,LlM Fia napultHl4 3a,qlnxeHur M

npexpaTgBaHe Ha cloTaeTHoTo r,!3n!nHhTeIBo aeno, TaKa ,t nopaah 3aKynyBaHe Ha HoBl,! B3eMaHU9
r o6pa3yBaHe Ha HoBl,4 lr3nbflH xren Hu Aena KlM 31 1 2 201 8 r Tpynara e crpa Ha /BucKaTen/ no Haa
600 /uecrcrorhH/ 6p lr3nbnHurenHu Aerra, pa3npeAereBu B cborBerHure cEAe6Hu paioHh B qrnaE
ctpaHa o6pa3yBaHri, xaxro npr alpxaBHu clae6HM h3nlnH[Te,Ih, TaKa h np!,t qacTHt4 clae6Hu
M3nbnHl4Tenl4, r(ol,4To npeacTaBn9Bal ycnoBHu aKl4Br4.



v.ir ohtsaHc xonpF!.
Ko".orqnqpar.f ,HaHco! or er

36. Kareroprx SrHaHcoBx aKTrBl.|l,| nacrBl,|
SanaHcoBhTe croiHocth Ha OhHaHcoBrre aKrr an t nac'/lE,u
npeacraBeHu a cneaHrTe KaTefoprau:

(DxHaHcosl,| aKrrBl|

ALrrosH r,rHcrpyMeHry no aMoprr3rpaHa croriHocr:
lpeaocraseHu laeMn x Aoroaopu 3a ouHaHcoB nr3 {r
rrJproBcku u apym B3eMaHue
B3eMaHBr or cBbp3aHn ruqa
nap, u napnqH, exBgBaneHru

ouHarcoBu arruBx no cnpaBeAnHBa cToriHocr npe3 ne9afi6ara

AbpxaBH, qeHHr r(Hrxa
O6nrraqr{
Kan{ranosh uHcrpyMeHru
ArnoBe s AorosopHn eoHAoEe

Ol|Har{coBla aKrysl. no cnpaBeAnxsa croliHocr npe3 Apyr
Bceo6xBarefi aoxoa:

ALpr€BH$ qeHHn (Hexa

^anrranoB'1 
IrHcrpyMeH

OrriaHcoBx eKrrBl| (Ao 31.12.2017 r.l

tlerexyqr arruBl,

QrHaHcoBx arTuBl4 Ha pa3nonoxeHue 3a npoaax6a
E3eMaHrq no aorosopr 3a qecl1l1

B3eMaH[e no aoroBopH 3a 3aeM

OnHascosla aKnaBn no cnpaBeMnBa croriHocr B neqan6ara
xnh 3ary6ara

l4HBecrxqfi B axqru, Aeno8e, o6nfl|aqfi AUK x Ap

KpeAurli n s3eMaHue

Apyfla AbnrocpoqHri $eMaHxc
B3eMafiui no40roBopn 3a OnHaHcoB nr3rHr
Axqrr noa ycnosue
B3e$aHrr no Aorosop$ 3a qecrlr
Kparxocpo.lHr4 B3eMaHMr npelocraseHr or Ap
cabp3aN14 npeanprri.re
TLproscxn n Apyry s3eMaHll9
npeAocraaeHln 3aeM|a
napn l, napuqH!, exBxEanenru

Ha ApyxefiBoro Morar Aa 6rAar

16
17,15.3

u
18

15.1
15.1, 11.3
15.1, 11.3
15.1, 11.3

2018 2017

45 285
I516

8

L946

6 422
12 057
11 304
1 540

37 323 -

11.2
'11.2,15.2

481

32 200
31 719

2018 2017
'000 nB. '000 ns.

- 1233
- 3 389
- 36 052

'11.1

1 1.2

40 674

3141
3141

12
0

15.2

34
17
'17

18

1 469
u 120

2 251
6 253

4 069
4 415

74
2114

(DrHaHcoBs nacrB}|

OrHaHcoEl, nacuBr, or,.rrraHl, no aMoprn3upaHa

3aeMn
Tl,proscr(l, u apyru 3aAlnxeHxe

TlproBcKu u Apy 3aarnxeHrn

2018
'000 ns.

f9759
7 874

17 524
11 880

54 785

2017
'000 nB.

a1 524
g f62

14 558
33 288

0
23

0
23

117 037 139 132



Y.6 OrHarc XonAq*r
Koico8a{pa3 OnHaRcos orqer

Bul(le noicHeHHe 4.18 M 4.19 3a lH4|opMaquF o.r8ocHo otetoBoAr|ara nonuT!!(a 3a Bcr|(a Karefopn,
(FMHaHcoa|.l MHcTpyMeHTlt. MeToArie, rcnon3aaHn 3a oqeH(a Ha cnpaBeAltBme dtorHoct, ca
onncaHx B florcHesre 38 onncaHse Ha nonrTMrc|Ta I qennTe 3a ynpaBleHue Ha pgtcKa Ha rpynala
oTHOCHO QTHaHCOBTTe !BCtpyMeHTr e npeadaBeHo B notcHeHhe 37.

37. P]|c|(oBe, cBtp3aHr c OrHaHcoarre xHcTpyMeH.r,
llent r| norli |(a fit prxoBoAgrsoro no ofllouexxe ynpaBreHrg ||a prcta
fpynata e ngnoxeHa Ha pa3ntqH|,l BnAoBe ptcKoBe no orHoueFre Ha (bkHaHcoBMre cl
xxcrpyMeHTlt. 3a noBe,{e xHoopMaqui oTHocHo 6r8aH@SraTe artrBn lr nackB, no KareropM Ha
fpynata Brxre norcHeHhe 36. Hat-3HagtMl4Te Ql4HaHclBo ptacxoBe, Ha xomo e n3noxeHa fpvnaTa
c3 na3apeH p!rc(, {peameH pxc( n n[(BraeH pl4cK.

ynpaBneHueTo Ha prcKal xa rpynaTa ce odbqecr6gBa oT qeHTpatHata aaMrHgqrpaql., Ha TovnaTa
B CbTpyaHnqecrBo cbc ctseTa Ha atpe(lopuTe np{opmet Ha pLKoBOACiBOTO e Aa OCt rypH
KpaTKOCpOqHme M Cr€AHOCpO'rHlt nap9NH[ noloqx, xaTo HaMann l43naEHeTo cu Ha 6tHaH@Bn
na3apy alnrocpoqHme (prHaHcoBtt t4HBecn4qt, ce ynpaBniBat, TaKa qe aa tMaT abnroloaiHa
BL3BpauaeMOCT.

EcneAcrsl4e Ha lr3non3BaHero Ha O|HaHcoBL l,rHsrpyMeHTn fpynara e ,3noxeHa Ha na3apeH p{cK t
no-*oHxpeTHo Ha phcK oT npoMeH!| aLB BanyrHnr (ypc, nnxBeH pncK, xafio |/l pncK or npoMrHara Ha
(oH*peTH9t qeHo, r((€to ce abnxn Ha onepal[BHata 9t HsBecTkrlttorHata aeiHocr Ha rpynaTa.

37.1. AxaJtr3 |la na3epHrr prcx

37.1.1. Banyrei pNc[

no-rotlFMara gacr ot cAenKuie Ha Tpynara ce ocbulecrlrBar 6 6lntapcKn neBa qyr(AecrpaHHhre
TpaH3a(lrtt Ha Tpynala, aeHo'v[rHr,rpaHlr rnaBHo B eBpo He r3nareT rpynaTa Ha BaryreH pgtc(, T.bi
Karo eBporo e Qnrclpara Banyra a ycnosrrra Ba BanyreH 6opa npx rypc 1 eBpo 3a 1 95583 neBa.

37.1.2. ,lxxBeH orcx

flonlr[(ara Ha fpynata e Haco']eHa KbM rrrrHxrrr3l4paHe Ha irxaeHltr plrc( npu Abnrocpo.rHo
OuHaHoapaHe. 3aroBa ArnrocpogHure 3aeMM ca o6[(HoBeHo cOrKctipaHt nnxBeHn npoqeHr!. KlM
31 ae(eMBpM 2018 r. fpynara He e !3noxeHa Ha pncx or npoMrHa He na3apHme nutgeHr npoqeHTH
no 6aHKoBr.tte cu 3aeMu. BcrqKq r.iH6ecrur.l!fl.rre B o6nxraqn, Ha fpynara, ce n3nnaular Ha 6a3ara
Ha (buxcxpaH11 nMxaeHn npoqeHT[

37.2. AHerx3 xa rpoarrhrr pxcx

KpeArr8tity pMcx npeAdraBntBa pncKbr AaAeH (oHTpareHT Aa 8e 3annaru 3aAbnxeHrero cM Kbir
TpynaE. fpynara e lt3noxeHa Ha ro3x pMc( BlB Bpb3Ka c pa3nnqHn (puHaH@Br't llHcrpyMeHn4, (ato
Hanp. npt npeaocraBFHero Ha 3aeM|,|, B!3HI,4(BaHe Ha B3eMaHri or (nseHTM, aeno3upaHe Ha

cpeaqrBa ,! apynr ,l3naraHero Ha rpynara Ha xpear|IeH pHcK e orpaHr'{eHo ao pa3Mepa Ha

6anaHco6ara droiHoct ta OtnHaH@Bl4Te aKrlBu, npl3Halu B Kpat Ha ollle ri nep[oa

TpynaE pelosHo cneaM 3a Heh3nbnHeHrero Ha 3aalnxeHltra Ha cBoll Ktl,eHTM u Ha apyrM

xoHTpareHT[, ycraHoBes!l hHArBl4AyanHo [nu no rpynu' I r43non3aa ra3, vlHcpopMaqlt 3a |(o|rrpon

Ha (;al4THti prro( l'lonnrrr<a xa Fiynara e Aa 3elpuaa rpaH3axqh c€Mo c KoHrparefi' c ao6lp
(peArreH peiTnHl. PLrcBoAcraoro Ha Tpynara clrfia' qe Boitrxu ropecnoMeHa cF'HaHcoBu

aKIliB|.' Koxto He c3 6,n!t o6e3qeHiBaH[ unu ca c HacTbnin flaAex npe3 npeAglaBeHme oTqeTH,l

nepuoaL, ca QllHaHcoB! aKfl,tBL c Bl'lcoxa (peInTHa oqeHXa

Tpynara e npeAocraBuna OlHaHcoBlte cl aKTxBl,t, Karo o6e3neqeHMe no Apyn't caen*li (afio e

ontcaHo B noic8eHtte 22.3



Ye6,DuH.Hc XonlsHr
KoH.on!a,paH ib,HaHc06 orqer

KbM Aatara Ha QrHaHcoBl4r orqeT Hc(ott
u3Texln cpo( Ha n'IaulaHe. Bb3pacToBaTa
afirBt e cneaHaTa:

O6qo

oT Heo6e3qeHeHMTe rtprosc(|l
crpy(Typa Ha Heo6e3qeHeH,iTe

u apyfra BeMaHnc ca c
npocpoqeHI suHatcoBt,

2018 2017
'00OnB. .000n€.

12 972 1f0
1 469972

no orHol.leHue Ha rbproBcKure t{ Apyrl B3eMaHu, Tpynara He e lt3noxeha Ha 3Haqt4ieneH KpeAtfteHpucK KhM Hr,rTO eIsH oTAeneH KoHTpareHT l.nr KbM rpyna oT KoHtpareHTr, |(OmO ,MaT CXOAHXxapaKTephcTrKM TbproBcxxTe B3eMaB|,g ce crcrosT oT i;ncM 6poi rnrar,rn 
" 

p"an,in, ,"gycrpMx feorpaQc(h o6nacru. Ha 6a3ara He rcrophgec(, no(a3aren[, prkoBoacrBoro c*ura, 9e(peAurHara oqeBKa Ha r6proBcKra B3eMaHxr, (orrro le c c ,sre*un n"Ae*, e Ao6pa.
KpeAl4THxFT pt4cK or|ocHo napx M napxgHl4 eKBxBaneHT!!, cpeAcrBa Ha naprqHh, na3ap ce cqlfia 3aHecbu.lecTBeH, Tbt (aTo KoHTpafeHTrTe c€ 6aH(, c lo6pa penrraqu, l, BXCOka BbHLlna oqeHKa Ha(peArTHxs peiTuHr.

SanaHcoBl4Te croiHocrx onucaH,i no_rope, npeAcraBngBat Ma(cuManHo B!3MoxHoro r8naraHe HaKpearTeH pt4ck Ha rpynaTa no oTHotleHhe Ha Te3l/l (phHaHcoBM l4HCTpyMeHTU.

37,3, Aflatx3 Ha ,|txB||ANrq pxcK

lli:illTt !r"i npeAcraBnrBa pucGr Tpynara Aa He Moxe Aa norac! cBoure 3aAbnxeHle.
I pynaTa nocpeula Hp\at4Te cM oT nuKBLaHlt cpeactsa, (aTo BHl,4MaTenHO Cnea}l nnau.]aHMFTa nonoracuTenH[Te niaHoBe Ha alnrocpoqHhTe ohHaHcoBl, 3aabnxeHur, xaKro r,! Bxoaelllr,tTe t4,tsxoa9uln napM9Hr noTollr,r, ab3HlrKBau.lt! B xoaa Ha onepaTrBHara aetHosr. Hy)(ql/|Te or nx(BhaHx
cpeacTBa ce cneatt 3a pa3nr,rHl, BpeMeBu nepuoar, _ Ha Tp{Meceque Hjr{auTe or rr,rKBr,taHr,i
cpeacTBa a alnrocpolteH ntraH - 3a nephoafi oT 190 u 360 aHu, ce onpeaenrT MecegHo. nyxaxTe oTnaphqHl cpeacTBa ce cpaBHtBaT cbc 3aeMxTe Ha pa3noroxeHhe, 3a aa 6!aaT ysraHoBeHut3nxu}tlh rinu aecprql,Tt To3u aHanx3 onpetren, AanM 3aeMtTe Ha pa3nonoxeH[e qe c€
aoctaTr'.rHl4, 3a Aa noKpM9T Fiy)l(ql4Te Ha TpynaTa 3a nepuoaa.

Tpynara Alpxu napu'rHt4 HanugHocn4, 3a Aa nocpeula nukBr,tAHure cu Hp{ql. 3a nepuoAl4 Ao 30 AHln.CpeAcrBa 3a Abnrocpo'rH{Te n[KB!rAHl,! Hyr(Al4 ce oc!ryprBat 9pe3 3aeMl4 B chorBerHu, pa3Mep x
npoAax6a Ha Abnrocpo'lHx d[HaHcosu aKtl4Bn.

KlM 31 Ae(eMBpx 2018 r naAexuTe fia AofoaopHrTe 3eArnxeHx, Ha fpynara (cEAlpxaqh nrxBeH,
nnaula8,r9, Khaeto e nptnoxxMo) ca o6o6uleHh, kaKTo cneaBa:

3l AererrBpr 2018 r.

TbproBcKa l,| Apyna 3aALnxeHre

31 Ae|(eMBpr 2017 r.

TrprcBcxn x Apyr! 3allnxeHrt
OSqo

TeKyut|r nerexyq11
IUer{Ay6r12Meceqa

'000 n6.

'17 524
11 880

Or 'l ao 5 roarHr
'000 nB.

79 759
7 874

29 404 87 633

derery|lru
Moxqy6s12irec€qa

'000 nE.

14 5518

33 288

Or 'l Ao 5 roArHx
.000n8.

81 524
I762

47 846 91 286
CToiHocrhTe, onoBecreHh a ro3u aHanr3 Ha naAexltte Ha 3aArnxeHrqra, npe4craannaar
HeAlct(oHTrpaHrlle nepMqHh noroq! no AoroBopxre, Kol,iro MoratAa ce pa3n uqaBar or 6anatcoBxre
cTolttHoclt4 Ha 3aJlrnxeHrtTa KbM oi'teTHaTa aaTa



Ye6 OsH.Hc Xonarlr
KoHcor'14rpaH (b"H.HcoB or!er

(DrHaicoBrte afirBl. xato cpeActBo 3a ynpaBneHre ka'|tiBrAHt, prcx
nph oqeHtBaHero l,| ynpasne8uelo Ha n,tKBhAHtrc pracK Tpynara orgMTa o,.taKBaxrre napxqHu noroqfloi cbhxaHcoBl' r,tHcTpyMeHTh no-cneqratHo HanuqHrTe napMgHl, cpeacTBa u-rbproBc*x B3eMaHx,
nanMqH[Te nap[gHh pecypcl,, t4 Tlprosc&t $eMaHxg He HaABrU]aBaT 3tagUTenHO tekyulxTe HJDi(ar,l
oT h3xoagul napuveH noTo(. cbrnacto cl(nroqeHrTe aoroBopl4 Bcx,lKfi nap,rr.tH,, notoqx or TlproBcnr
h apyfr4 $eMaHrlr ca abnxllMx a cpo( ao Llecf Meceqa.

38. OqeHsBaHe no cnpaBeArrBa croiHocr
38.1. OqeHtBaHe no cnpaBeAnrsa cloiHocr Ha OrHaHcoB, ,hclpyMeH i

CneAHara ra6ntaqa npeAclasr OxHaHcoBrre afilrBl4 l,l nac,rBl4. orqrraHlt no cnpaseAnuBa croiHocrB XOHCOnXArpaHte oTqet 3a QIIHaHCOAOTO ClCTOrHte B ClOraeTCTBue c iepapxxrra Ha
cnpaBeanxBaTa cToiHocT.

Ta3u tiepapxxr rpynrpa OrHaHcoBuTe aKrusr, |,l nachBrr B Tp! Hr,lBa Bb3 ocHoBa Ha 3Ha,qrMocrla Ha
BXOAAUIaTa lnHoopMaqtg, r43non3BaHa nplt onpeaengHeTo Ha cnpaBean[BaTa cTotaHocT Ha
cFliHaHcoBr4Te aKruBx r,l nachBu l4epapxxsra Ha cnpaBeAnrBara croxHocr BKnrcgBa cneaH,,,e HltBa:

lHxBorna3apHrqeHh(HeKopurl,|paHt)HaaKTMBHnna3ap!!3auAeHThgHAaKrvBvtan,/nacytFlu:

2 HuEo: BxoArula xHoopMaqxq, pa3nugHa or na3apHx qeHh, axnK)qeHr Ha HrBo 1, xorro
MOXe Aa 6!Ae Ha6nrcAaBaHa no oTflouleH!4e Ha aaaeH aKTIB tittu naca1, una npgKo (-r e.
(aTo qeHu) unk (ocBeHo (r e. Ha 6a3a Ha qeHfie); u

3 HhBor BXoAtLqa hFtcpopMaqfir 3a AaAeB aKrltB ltnx nacnB, KoqTo He e 6a3rpaHa Ha
Ha6nloAaBaHh na3apHh AaHHu.

AageH QMHaHcoe aKruB rnr nacra ce knac[Ouqtpa Ha Hai-Htac(oro Hl4Bo Ha 3HaquMa BxoAru]a
14HQOpMaqX9, r43nO|3BaHa 3a OnpeAen9HeTO Ha CnpaBeAnrBaTa My cToiHocT.

OhHaHcoB Te afitB,r l,| nacMah oqeHcBaHu flo cnpaBeArruBa croriHocr B orgera 3a e$HaHcoBoro
clcTo9Hte, c€ fpynupaH|4 B cneaHxTe xaTeropMl, cro6pa3ro iepapxl4rla Ha cnpaBean!4BaTa
stoiHocr

HrBol HnBo2 Hsso3 O6qo
'000 nB. '000 nB. '000 ns. ,000ne.

31 AercMBpr 2018 r.

KanHranoBx 14HcrpyMeHrM

ALpxasHn qeHHr xH$xa
KopnoparMBH!r o6nrraqM
l4HBecruqun B arnoBe Ha KlrC

3'1 Ae(erBpn 2017 r.

6opcoBo rbpryBaHu qeHHq xHuxa
Apyfli akqru

24 036
6 903

'1 014

669
7 540

17 973

11 388

43 023
6 903

12 057
7 540

30 939 9 223 29 361 69 523

'000 ns.

19 983

HrBo 3
'000n8.

19210

06lro
'000 nB.

19 983
19 210

19 983 19 210 39 193

OnpeAentHe Ha cnpaBaanxBara ctofi Hoct

Meroaure h iexHuKr,rre 3a oqeHraaHe, x3hon3BaNn npv onpeAencHero Ha cnpaBeAJruBaTa crottHocr,
He ca npoMeHeHl B cpaBHeHxe c npeaxoaHr4t ofleTeH neproa.

Bcriqkr4 na3apHo rbpryBaHH kanMranoBlr raHcrpyMeHt! ti o6nhraq|.I4 ca npeAcraBeHu B 6brrrapcK,
neBa u ca ny6n!r9Ho rlpryBaHu Ha Sbnrapc€ (poHAoBa coQut. cnpaBeanuBrre cloriHocr[ ca 6lnrl
onpeAeneHr Ha 6a3a Ha rexHfie 6opcoBM qeHl,-npoaaaa KbM or'relHaTa aara.
Bcug(M 3HaquMt4 sxoasu.lr,r AaHHt 3a MoAena ca ocHoBaHrl Ha Ha6nbaaBaHu na3apHh qeHu, a unreHHo

na3apH14 nMxseHh npoueHn4 no noao6Hrl 3aeMx c noao6eH pxcK.



34.2. OqeHrsaHe no cnpaBe.c|nrsa croiHocr Ha HeOxxaHcoB}t afirsrl
CneAHara ra6nrqa npeAcra6r Htaata a iepapxaqra Ha HeOtHaHcoB| aKTualr KbM
2018 r., oqeHtBaHn nephoAr4qHo no cnpaBeAnrBa croiHocrl

31 Ao(era6pri 2018 r.

UHBecl|lq|loHfi$ x ot|:

Yeri OrHa& XonArNr
KorcorrArp.i O,HaHcoa or-.r

CattAo rGM 1 rHyap, 20'18 r

Cartqo rbr.31 AexemEpr 2018 r.

HsBo 3
'000 ns.

26 441

HrBo 3
'000 na.

26 904

(423)
26141

31 Ae(eMBpu

Ha9anHoTo canao Ha He(bMHaHcoaxte aKrrar Ha HrBo 3 Moxe aa 6bae paBHeHo c KpaiHoTo xM
c€nao KbM otqetHaTa aaTa, (akTo cneaaal

OqeH(ara no cnpaBeAnrBa croliHocr ce 6a3xpa Ha Ba6noAasaH, qexlt Ha
caenK!! 3a noaooHll raMoTl,t xopxr paHx 3a cneqhorqH|. OakTopb Karo nnoul,
HacTorr{o ,3non3BaHe. 3eMrTa !l crpaguTe ca npeoqeHesy Ha 31 '12 2018 r

c(opoLrJfru na3apHx
Mecrono'loxeHrfe u

39. nonrrxra ]{ npoqeAyptr 3a ynpaBleHre Ha |(antrana
l-lensre Ha fpynara BrB Bpr3(a c ynpaBneHtero Ha xanurarna c:l:

. aa ocoryp[ cnoco6Hoqrra Ha TpynaE aa npoabnxM aa qbu]ecrByBa Karo aeicrBau.p
npeanpIrrre; ,t

. aa octrypu aae(BalHa peHTa6unHocT 3a akqroHepHTe, (alo onpeaenr qeHara Ha
npoayKr|.te 9t ycnyrllTe cn a qboTBeTcTBre c HnBoTo Ha prc(a

fpynara Ha6nbAaBa (anrrana Ha 6a3era Ha GorHotleHrero Ha *oplfl4paHti Kanman KbM HerH|t
!!nr
fpynara onpe,qenq KopxrhpaHxr Kanman Ha ocHoaaTa Ha 6anaHcoBara croiHocr Ha cD6crBeHrtl
xanoTan n cy6o[qnH[paHni a!nr. npeacTaBeHk B KoH@ntarpaHgr oNeT 3a (pTHaHCOSOTO

Cy6opAl,lHxpaHutr Alnr B|(nb'rBa Heo6e3neqeHrre 3aeMI unh taKlBa, Korfio c-at clc cneaBauln no
pea nnoreKa nno 3anor Blpxy ,rMyqecrsoro Ha rpynara.

HeTHl4rT Aur B|(nbqBa cyMata Ha BCu,.tKl,t 3aeMu, TLproBcxme u Apyr! 3aAbnxeFti, HaManeHa c
6anaHcoBara croiHocr Ha naotre I naonqHyre eKBtBaneHTr.

KanmanF 3a npeAcraBeHnre oirerHs nepHoAM Moxe Aa @ axanr3rpa, kafio cneABa:

CoScrBeH xanfian

Abnr
- napn $ napn,.r,u exBhaareHru
H€reH ernr

Kansran rbM HeteH ALnr

20't 8

'000 nE.

52 988

133 927
0 946)

201f
'000 nE.

57 423

155 955
12114\

131 981 153 841

1:2.19 1:2.66

40. C16r|rxc cneA xpar Ha orqerHrF nepxoa

He ca Br3HrxHanu xopun4palu cb6rrnt xnh Apyru 3HaqlYenHtl

aarata Ba o[HaHcoBr.ri ot']eT I aaTara Ha oropr3l4paHero My

crreAHMTe He{opltrMpaulu c!6rrl,lr:

HeKOpuflf pau.]!l cb6l1Txe MexAy
3a t43AaBaHe C ,3MloqeHue Ba



Y.{, OuHaHc XonAqHr
Kotrcon,A,paH +,n.xcoB oreer

62

Ha 11.O2 2019 . e noAnucaH AorcEop 3a noKynko_npoAax6a H_a App(ecrBeH[ AenoBe Merqy yeo
oxHaHc xonaxHr AE, B KaqecrBoro My Ha eaHonuqHrr co6creeHrx ra xairaraia r.,a sancxotlHBeqrMbHrc_ EOOA ra Hopr K,'y6 EOoA, no crnara Ha *olr. -iS doo s;;;#""", p"n" o_(anuJana Ha SaHcko ttHBecrMbHrc EOOrq, np€AcraBnrBauu 100% or {"nrr"ni 

"y, ". 
np"r"rpn",

B co6drBeHocr Ha rynyaa,{a Hopr Kny6 EOOA.

41. OAo6peHxe Ha roHcolrArpaHrr OxHaHcoB orqe,
KoHco'll4At4paHrir OkHaHcoB otyer |(tM 31 AexeirBpr,{ 201g f. (BKno,rxrenHo cpaBFrrenHara
hHQopMaqMr) e oAo6peH 6 npreT or chBer Ha ArpeKroplre Ha 30.0i.2019 r.


