
3ACTPAXOBATEJIHA KOIV]NAH14' IOPOAN,IEPl/]KAH A!
QflHAHCOB OTqCT

3'1 AeKeMBp 2018 r.

flogcneHrs xul $rHaHcoBr4F orqer
'1. llpeAMer Ha AeiHocr
sacrpaxoBarenHa KoMnaHua lopoa[4eplKaH AA /'lpyxeqrBoro", ,,3acrpaxoBarenr"/ e
aKq!4oHepHo ApyxecrBo c eAHoqreneHHa cucrerva Ha ynpaEneHue, yepe4eHo Ha 27.07.2004 f.,
SlpMeHo Aeno Nq 757 or 2004 r6A!aHa, no onrca Ha Eo6p^rKr,1 oKpbxeH clA !4 npeper crprlpaHo
B TbproBcKr4 pen4crbp Kb[4 AreHqrr no BnhcBaHuara c EAK 124634117, !4 ceAanfiu.le !1 aApec
Ha ynpaBreHre: rp. Co+xr, pafroH Tp[aAuqa, x.K.14BaH Ba3oB, yr. "EM r] BepcnHcKt " Nc12.

Kanlrarbr Ha lpyxecrBoro e pa3npeAeneH Ha 5 000 000 (ner MlnuoHa) 6por o6hKHoBeH|,,
nofiMeHHl4, 6egHarl49Hl4 aKql4l4 c npaBo Ha [r]ac I c HotvlHanHa croriHocr or 1 (eAqH) neB BcFKa
CAHA OT TFX.

.qpyxecrBoro e n qeHsl4paHo 3a r/3BbpLl]BaHe Ha 3acrpaxoBarenHa AetHoci c PeueH e N9238-
O3n7.02.2014 t. Ha KoMycr4rra no +|/1HaHcoB HaA3op |, npurexaBa n[qeH3 3a u3B]puJBaHe Ha
3acrpaxoBaHe no r- 2 or Pa3Aen ll,6yxBa'A" Ha llp|/lnoxeHhe N9'1, KbM KoAeKca 3a
3acrpaxoBaHe - 3acrpaxoBKa ,,3a6onrBaHe" c noKpr,rr pl4c( - o6e3qereH r.

ApyxecrBoro r,4[4a eAHocTeneHHa cucTetua Ha ynpaBneHxe - CbBeT Ha A{pefiopure, KoiTo KrM
Aarara Ha oAo6peHre Ha Hacrofl{l4t orLler e B cbcraBl

- PyMeH frnr6xHoB Trnr6 HoB
- IlnaMeH Jlp6oM[ooB LleHKoB
- l4r!4FH ne oB llaHoB

ApyxecrBoro ce npeAcraBrFaa BqHarr or ABaMa or l43nbrH[Ter]H|,Te A peKropr4;
Py[4eH Tbubbt HoB frnb6uHoB - TraBeH u3nrnHfiTeJreH AupeKTop,
[l'Ia[4eH flrc6oMxpoB UeHKoB - l43nu]H|,TereH ArpeKrop.

ApyxecrBoro e ErBeno cucrel,ta 3a ynpaBneHne Br3 ocHoBa Ha ecrecrBoro, Maqa6a n
cttoxHocrra Ha AeiHocrra cr. KnrcgoBtlTe SyHKqr,4 Ha ygraHoBeHara cqcreMa 3a ynpaBneHue
ca +yHKLluFra no ynpaBneHne Ha pficKa, aKTpepcKara +yHKt{nr, SyHKql4r, cneArqa 3a
cna3BaHe Ha HopMaruBHure r3ucKBaH[r I,1 +yHKqnrra no BbTpeLleH. oAt4T. npe3 2018 r.
3acrpaxoBarertr He e nMan Ha3HaqeH alrpeLiJeH oAl4Top, nocpeAcrBoM KoiTo Aa ce pearl43 pa

SyHKr.lr4rra no BbrpelueH oArrr.

Sporr Ha nepcoHana KbM 31 AeKeMBp[ 2018 r. e 5 AylrJx.

HacTot!.lrrrr or.]er e oAo6peH or CrBera Ha iq!4peKroprTe Ha 03.06.2019 r.

2. OcHoBa 3a n3rorBqHe Ha Qr,rHaHcoB[r oTqer

O[HaHcoantr or,{er Ha EpyxecrEoro e cbcraBeH B crorBercrB[e c MeMyHapoAHyre
craHAapr[ 3a OuHaHcoBo or,{uraHe (MCOO), pa3pa6oreHh I ny6n[KyBaH!4 or CrBera no
Me)4qyHapoAHx cqeroBoAHli craHAapr[ (CMCC) |,1 npnern or EBponeio(rr cblo3 (MCOO,
np ern or EC). no al4rcbna ra naparpa$ 1, ro,]Ka 8 or lonbrH[TenH re pa3nopeA6u Ha
3aKoHa 3a cLreroBoAfiBoro, np roxr4M B Ebnrapua, TepMnHbr ,,MCOO, npxeru or EC"
npeAcraBrrBar MeXAyHapoAHr,lTe c\reroBoAHx craHAapr[ (MCC), npueru B cborBercrB e c
Pernal4eHr (EO) 1606/2002 Ha EBponeicKuc napflaMeHT r Ha CbBera.

OuHaHcoBl4tr orlrer e cbcraBeH B 6bnrapcKl4 IeBa, Koero e eyHKtl[oHalHara Baryra Ha

[pyxecrBoro. BcuqKq cyrvr4 ca npeAcraBeHu E xrlr]rAr4 reBa ('000 rB.) (BKnrc.r renHo
cpaBHurenHara HOopMaunF 3a 2017 r.\, ocBeH aKo He e nocoqeHo Apyro.

PrKoBoAcrBoro Hocl4 orroBopHocr 3a cbcraBtHero l, AocroEepHoro npeAcraBtHe Ha
l.tHQopMaq!,1tTa B HacTorr4r/9 cpl4HaHcoB oTqeT.
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OuHaHcoBl4tr orqer e cbcraBeH npq cna3BaHe Ha np Hqnna Ha AeicrBaqo npeAnp!4trne.
K![,] Aarara Ha u3rorBFHe Ha Hacrofft{lrr Sr,4HaHcoB or!]er pbKoBoAcrBoro e HanpaB[no
npeqeH(a Ha cnocobHocTTa Ha lpyxecTBoTo aa npoabrxr4 cBorra AeiHocr KaTo aeicTBaqo
nperqnpllrnle Ha 6a3a Ha Hanur{Hara !4HoopMaqur 3a npeABxAl4MoTo 6baeule. Crea
l43BbpueHrF nperneA Ha aeiHocTra Ha apyxecTBoTo cbBeTlT Ha axperropnTe oLraKBa, Lre

EpyxecrBoro l4n a AocrarlLrHo +l4HaHcoBr,l pecypc|4, 3a Aa npoArnxfi oneparuBHara cu
AeiHocT B 6rr13Ko 6rAeu{e h npo4uxaea Aa np!4nara nplHqlna aa AeicTBau.lo
npeAnpr,FT[e np!4 !{3rorBFHero Ha $ HaHcoBrlF orqer.

3. npoMeHx B cqeroBoAHara nonxrrxa

3.1. HoBx craHAaprr, r43MeHeHlrr yr pa3rcHeH[r Kr'M MCOO, Koxro ca Bre3r[ B
cxna or 1 rHyaph 2018 r.

ApyxecrBoro nprnara cneAHure HoBl4 craHAaprfi, l43MeHeHui pa3rcHeH[r KrM I,COO,
pa3pa6oreH[ |4 ny6n[KyBaHx or CbBera no MeXqyHapoAHl4 cqeroBoAHl4 craHAapr!1, Kot ro

[aaT eQeKT Bbpxy ShHaHcoBua oTqeT Ha ApyxecrBoro r ca 3aAblxnTerHh 3a npunaraHe
or roA LJjH!{F nepl4oA, 3anoqBaq Ha 1 

''{yapv 
2018 r.l

MCOO 4 ,,3acrpaxoBarenHl AoroBopr" (rcMeHeH) B crra or I EHyapx 2018 r., nprer
or EC
Te3u n3MeHeHug ca BrB Bpr3Ka c np JraraHero ra MCOO 9 ,,OuHaHcoBt4 l4HcTpyMeHT " 14

BbBO(qaT ABa nOAXOAa, pa3ll4LlHt4 OT n.bIHOTO npunaraHe Ha CTaHAapTa, a IMeHHO:
. nOAXOR Ha np nOKpt{BaHe - ApyXeCTBaTa, KOI4TO l,13AaBaT 3aoTpaxoBaTenHrl

AoroBoplr. Morar Aa npeKnac[+l4llrlpar oT neqan6ara ranla 3ary6aTa B Apyf
Bceo6xBareH ,qoxoA cyMara, noryqeHa Karo ne.ran6a ur14 3ary6a B Kpat Ha orqerHl4t
neploa 3a onpeaeneH Te 3a qeIITa QllHaHcoBr aKTl4Bt4, KotTo e TaKaBa, KakBaTo 6u
6 ra, aKo 3acrpaxoBarerrr e np nox!4fi MCC 39 ,OlHaHcgBr tlHcrpyMeHTr:
np 3HaBaHe 11 oL{eHgBaHe" KbM OnpeAeneHrTe 3a qeltTa s HaHcoBu afinBfi; 14

. BpeMeHHo ocBo6oMaBaHe - npaBo Ha u36op sa BpeMeHHo ocBo6o4qaBaHe or
nprraraHero Ha I,COO 9 Ao 2021 t.3a Apyxecr8a, qlrrro AefiHocr e npeArMHg
cBlp3aHa cbc 3acrpaxoBaHe. ApyxecrBara, Kolrro oTraraT nplraraHeTo Ha l/coo
9, npoAblxaBar npuraraHero Ha cbulecrByBau.l[Te nSvcKaa{tnf, 3a +[HaHcoBl4
l.rHcrpyMeHTI crrnacHo IV]CC 39 ,Ot4HaHcoBr4 lrHcrpyMeHru: npu3HaBaHe I
oqeHaBaHe".

lpyxecrBoro e nplanox[no npaBo Ha [36op ga BpeMeHHo ocBo6oMaBaHe or np[naraHero
Ha MCOO I Ao 2022 r. 3a ApyxecrBa, L rrro AeiHocr e cBbp3aHa npeAuMHo cbc
3acTpaxoBaHe.

3.2. CraHAapr[, yt3MeHeHrt l| pa3tcHeHrt, (ottro Bce oqe He ca Bre3rx B cl{ra r
Ne ce nprrarar or no.paHHa aara or ApyxecrBoro
KrM Aarara Ha oAo6peH[e Ha ro3x +[HaHcoB orLrer ca ny6nr,4KyBaHu HoBl4 craHAapr[,
u3MeHeHUr 11 pa3rcHeHrc KrM cbqecTByBar4u Eeqe cTaHAapTu, Ho He ca BIle3Itu a c[na !4u1,4

He ca nprena or EC aa SxHaHcoBara roArHa, 3anoLrBau.la Ha 1 FHyap!4 2018 r., v He ca 6vrttA
nprnoxeH, or no-paHHa Aara or ApyxecrBoro. l4HQopMaquF 3a re3!4 craHAapr!4 1,4

!43MeHeHuF, Kol4To liMar e$eKr Bbpxy O!4HaHcoB!4F orlrer Ha ApyxecrBoro, e npeAcraBeHa
no-aory.

PrKoBoAcrBoro oqaKBa Bcfiqtv craHAapru t1 x3MeHeHl4t Aa 6bAar np[eru B cqeroBo4Hara
non!4Tt4Ka Ha .qpyxecTBoTo npe3 nbpBl4t nepl4oa, 3anolt8a!] cneA AaTaTa Ha Bnu3aHeTo uwl

B CUna.
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MCOO 17 ,,3acrpaxoBarenHr aoroBoph" B cl|ra or 1 E{yapl, 2021 r., Bce or4e He e
nDxer or EC
MCOO '17 e ny6nrKyBaH npe€ Mai 2017 r. v 3aMecrBa MCOO 4 3acrpaxoBareflHl'| AoroBop14.
Toi u3lrcKBa npuflaraHero Ha MoAen 3a reKyulo oqeHrBaHe, (oraro npeqeHKxre ce
npepa3lnexqaT npe3 BceK oTqeTeH nepIoA. AoroBopl,4Te ca oL{eHtBaT, KaTo ce r3non3BaT:

- al4cKoHTupaH nap 9H!1 noToqtl c npeTe[leH BepotlHocTl4
r,3pl.4,.rHa KopeKqua 3a pr1cR, i4

- HaA6aB(a 3a AoroBopeH ycllyr- , npeAcTaBnFBau.la HepeanmhpaHaTa neqan6a no
AOrOBOpa, KOrrO Ce np!43HaBa KarO npnxoa npe3 nep oAa Ha noKpl4T[e

CTaHAapt-br no3BonFBa rc6op npl,1 np[3HaBaHero Ha npoMeH!4 B HopMara Ha AhcKoHTrpaHe
l4nr B neLlan6aTa J , 3ary6a1a, vnv B apyn/r aceo6xBaTeH aoxoa.

HoBure npaB[fla qe ce orpa3FT Ha QuHaHcoB[Te orL{eru !4 Ha ocHoaHure noKa3arenu Ha
BCI4LIKl4 ApyXeCTBa, KOI4TO r,43AaBaT 3aCTpaXOBaTeIH!t AOTOBOpV.

CneAHure HoBl4 craHAapr[, l43MeHeH[t t4 pa3tcHeHuq Kbtv cbtlecrByBau.l Beqe craHAapr ,

KOI.4TO Ca ny6n!4KyBaH , HO He Ca Bne3Han[ BCe OU]e B C!4na, He Ce OqaKBa Aa {Mar
crulecTBeH e+efi Bbpxy s HaHcoBuTe oTgeT!4 Ha EpyxecTBoTo:

flpoMeHure ca cBbp3aHI cbc cneAHure craHAapr!4:

. MCOO I 'Ol4HaHcoBl4 r4HcrpyMeHT " (r3MeHeH) - IlpeAnnaqaH!4r c orplrqarenHo
KOMneHCrpaHe, B Crna or 1 8Hyap 2019 r., np[eT oT EC

. MCOO 14,Orcpo,]eHu cMer([ np!4 perynlpaHr qeHu" B cl4rra or I FHyap[ 2016 r., Bce
oLue He e nD!1eT oT EC

. MCOO 16 ,,fl|il3uHi' B cllr]a or I Aqyapta 2019 |., nplrer or EC

. MCC 19 ,AoxoAu Ha Haer[ n[qa" (u3MeHeH) - npo[4rHa B nraHa, cbKparqaBaHe !4nr1

ypex(qaHe - B cuna or I a|'yapv 2019 r., Bce oule He e npuer or EC
. MCC 28 ,]41Becrnut4u B acoqfiupaHr/ npeAnpr4qr!4e 14 crBMecrHq npeAnpuFr,4r"

([3MeHeH) - AbnrocpoLrHl4 ygacrur B acolll,4 paH|4 u cbBrvecrHr4 npeAnp FTr4r B clna
or I 

'qyapvt 
2019 r., BceouleHeenp er or EC

. KPMCOO 23 ,,HecurypHocr orHocHo orqxraHero Ha AaHbK Ebpxy AoxoAa" B cuna or '1

siyapv 2019 t., Bce o!.le He e np[er or EC
. ToAILlHlr noAobpeHuF Ha |\4COO 2015-2017 r., B clna or 1 

^Hyapu 
2019 r., Bce oute

He ca np!4er or EC

4. CqeroBorHa norxrnKa

4.1, O6ur noroxeHxe

Hai-gHallnvure cqeroBoAHl4 norrlTl4K[, nphnaraH!4 np!4 ,l3rorBFHero Ha rg3l4 Sl4HaHcoB
oTLleT, ca flpeAcraBeH14 no-Aony.

o[HaHCOBt4tT OTqeT e !43rOTBeH npl4 Cna3BaHe Ha np!4Hq[n[Te 3a OqeHtBaHe Ha BCULIKI4

El4AOBe afiUBr4, naCUBU, np XOAI,4 14 pa3XOAt/ CbtnaCHO MCOO. 6a3[Te 3a OqeHKa Ca

onoBecTeHI noapo6Ho no-HaTaTbK B cleToBoAHara noflurrlKa KbM SlHaHcoBl4t oTL]eT.

CneABa Aa ce or6euexl4, qe np!4 !13r-grBFHero Ha npeAcraBeH[c +[HaHcoB orqer ca
{3noIt3BaHU CqeTOBOAHT4 OqeHKr h AOnyCKaHrg. BbnpeKl4 qe Te Ca 6a3l4paHn Ha
t4H+opMaqrrq, npeAocraBeHa Ha pb{oBoAcraoro KbM Aarara Ha v3rorBtHe Ha Sl4HaHcoBl4t
oTLreT, peanHuTe pe3yITaT[ MoraT Aa ce paSfl qaBaT oT HanpaBeHhTe oqeHK !1 aonycKaHUF.
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4.2, npeAcraBeHe Ha oxHaHcoBne orqer

O HaHcoBlrrr or,{er e npeAcraBeH B cboraercrBue c IVCC I ,,npeAcraBrHe Ha S|,1HaHcoBrl
orserl4" (peB[3L1paH 2007 r.). lpyxecrBoro npr4e Aa npeAcraBr orqera 3a nel]ar6ara l4n

3ary6aTa n apyrl4F Bceo6xBaTeH aoxoa B eauHeH orL]er

B orllera 3a $!4HaHcoBoro cbcroaHue ce npeAcraB9T ABa cpaBHrrerHl4 neploAa, Koraro
!pyxecrBorol
a) npunara c,.reroBoAHa nonur[(a perpocneKTuBHo;

6) npeu3q|4cnrEa perpocneKT!4BHo no3[qhI BbB +|/|HaHcoBl4r orqer; ur14

B) npeKnaclro!4q!4pa no3[q r BbB QxHaHcoBl4r orqer u roBa |/1Nra cbqecrBeH eSefi Bbpxy
r4HcpopMaqugTa B OTqeTa 3a Q HaHCOBOTO CbCTOFH!4e KbM HaLlanOTO Ha npeAXOAHtlt
nepuoA.

4.3, CAer|(r B qyr(AecrpaHHa Banyra

CAenKrre B qp(4ecrpaHHa Banyra ce orq[Tar B]B SyHKq oHarHara Barryra Ha

EpyxecrBoro no o+l4ll|4anHlF 06MeHeH Kypc KbM Aarara Ha cAenKara (06rBeHl4e +uKcuHr
Ha EbrrapcKa HapoAHa 6aHKa). fleqarbfiTe 3ary6[Te or KypcoB[ pa3r]14Kl4, Kor4To ar3H14KBar
npl4 yper(qaHeTo Ha Te3u c.AenKu npeoqeHFBaHeTo Ha napqqH|,Te flo3!4q!4u I Lryx(AecTpaHHa

BaflyTa KbM Kpat Ha orqeTHht neploa, ce np!43HaBar B neqan6ara unu sary5ata.

Henapu.lHrre no3utlt4l4, oqeHtBaH[ no ucropr4qecKa qeHa B qyxAecrpaHHa Banyra, ce
oTq[TaT no o6[4eHHr19 Kypc KbM aaTaTa Ha cAenKara (He ca npeoqeHeHu). Henapu,]Hr,1re
no3uq 14, oqeHFBaH4 no cnpaEeAnuBa cToliHocr B LIyMecTpaHHa BaIyTa, ce oTquTaT no
o6MeHHlF Kypc Kb[4 Aarara, Ha KoFTo e onpeAeneHa cnpaBeAnuBara croliHocr.

4.4, IlpxxoAx

nphxoA[Te BKr]logBar nprxoAl4 or npeAocraBtHe 3acrpaxoBarenHt4 v Apyfv ycByru.

Tlpl4xoAl4Te ce oqeHFBar no cnpaBeArqBa croiHocr Ha noryLteHoro l4n noAtexaqoro Ha
noryqaBaHe E.b3HafpaxqeHre, KaTo He ce BKnpqBar AaHrK Ao6aBeHa croliHocT, Bcl,r,rKrl

oTcTbnKu. HanpaBeH14 or EpyxecTBoTo.

4.4.1 nprxoArre or npeAocraBgHe Ha 3acrpaxoBarenHr{ ycnyrx.

flpn3HaBaHero Karo nprxoA Ha nperM[ure no 3acrpaxoBarer]Hrl AgroBopr no o6ulo
3acrpaxoBaHe e Ha 6a3a cyMara, ArnxuMa or 3acrpaxoBaHoro (3acrpaxoBaqoro) nfiqe 3a
qellfit repxoA Ha noKpl4T e, KotTo 3acTpaxoBarenaT l4Ma npaBo aa nofly!]x no crlaTa Ha
cKnrcqeHu npe3 orqerHhr nepnoA 3acTpaxoBaTerH[ aoroBopt4, BKflloq TerHo 14 B c,IyqarTe,
KOIaTO nep oAbT Ha noKpt4Tue o6xBau{a r3qrno qnr orqacrfi cneABau] orL{ereH nepuoA.

OTqerbr 3a neLlan6[ 14 3ary6!a BKnlo,]Ba npeMuhre orcrbneHu Ha npe3acrpaxoBarenu, Kot4To ca
nflaTeHr |4nl4 abuxt4tvfi no AoroBopl/ 3a nac!4BHo npe3acrpaxoBaHe, cKnbqeH!4 oT
3acrpaxoBareng.f'lpeMuure,.nocTln nu B noprserua u abuxl4t\,lt4 np cKnrcLIBaHe l4r!1
u3MeHeHUe Ha AOrOBOpt4 3a naCl4BHO npffaoTpaxoBaHe Ce AO6aBtT. h3UCKyeM{Te npe[4 t4,

Kovro rpr6Ba Aa 6bAar x3BaAeHh or nopr$eina, ce |43Bax(qar.

B cuyLla|4Te Ha cb3acrpaxoBaHe caMo !]acrra Ha gacrpaxoBarent or o6u.lara cyMa Ha npe[4!4r1Te
ce np[3HaBa KaTo np xoa.

CyMure, Kolrro noAnexar Ha Bb3craHoBtBaHe or npe3acrpaxoBarenu BbB Bpb3Ka c
u3nnareH[Te npe3 cbu.lt4ff nepuoA npereHqfi oT 3acTpaxoBaTenq, ce oTq[Tar Karo A9n Ha
npe3acTpaxoBaTer Te B cnyqauTe, Koraro ype4qaHero Ha B3arMoorHoLleHr9Ta c
npe3acTpaxoEarenure e B cneaBaul oTqeTeH neproA.
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4.4.2 npeAocraBrHe Ha ycryrx

llp xoAbr or HaeMu or npeAocraBrHe Ha uHBecr[qloHH Te u[/to14 Ha ApyxecrBoro no
aoroBopr 3a onepaT[aeH r]143[Hr ce npu3HaBa Ha 6a3a Ha n HefiHuF MeroA 3a nepfioAa Ha
nv3uHla.

4.4.3 nphxoAx or nllxBr r Ar,rBl4AeHTr

flplxoAtlTe or nuxBu ce orq[Tar reKyulo no MeroAa Ha e+eKTuBHlrF nuxBeH npoqeHT.
Tlp xoA Te or A Bl4AeHTl4 ce npq3HaBar B Mot\,teHTa Ha Bb3Hl4KBaHe Ha npaBoro 3a nonyvaaaHe
Ha nnaqaHeTo.

4.5. Pa3xoAr{

4.5.1 A|(Bla3uqxoBH11 pa3xoAn

npq3HaEar ce Karo pa3xoAr,4 Ha 3acrpaxoBarent 3a cpoKa Ha cborBerHure 3acrpaxoBarenH[
AOrOBOpl4, B nbneH pa3Mep Karo pa3xoA npe3 oTLrerHlF neproa, B KoiTo ca u3BbpLJleH!4.

4.5.2 Pa3xoArre 3a ,3nJrareH1r o6e3qereHrt

npu3HaBar ce 3a nep oAa, B KoliTo Bb3Ht4KBar. Te B(nloqBar pa3xoAllTe 3a [3nr]areHr
o6e3ulereHrF pa3xoAtlTe cBbp3aHu c oqeHKa Ha Abnx Moro o6e3u{ereHue (nrKBxAaLUoHHt4
pa3xoau), Ha[4areH c npnxoauTe oT ynpaxHrBaHe Ha perpecH4 npaBa u BL3craHoBl4Mr/Te
o6e3qeTeHla oT npe3acTpaxoBarenu, Kopl4i[paHu c t43t\,teHeH!4eTo Ha pe3epBa 3a npeAcTott{t4
nuat4aHl4t, HeTHo oT npe3acTpaxoEaHe 3a + HaHcoBaTa roAuHa.

4.5.3 OneparnBHxre pa3xoAl

Onepar BHure pa3xoAu ce nprl3HaBar B neqanbara unr 3ary6ara np!4 no'3BaHero Ha ycnyrure
l4ll/ Ha laTaTa Ha Bb3Hl4KBaHeTO !4M.

4.6. Pa3xoAr,r 3a rrxB]r l,r pa3xoA[ no 3aeMn

Pa3xoA Te ga rl4xBt4 ce orqrrar reKyu]o no MeroAa Ha eSefi!4BHnF n[xBeH npoqeHT.

Pa3xoA Te no 3aeM, ocHoBHo npeAcraBntBar 
'Il4xBl4 

no 3aeMnre Ha [pyxecrBoro. Bc!.lvKl4
pa3xoau no 3aeM , Kot4To aupeKTHo rvorar Aa 6bAar orHeceH KbM 3aKynyBaHero,
cTpo[TeflcrBoTo unu npou3BoAcTBoTo Ha eal4H orfoBaptu.l Ha ygtodtrtTa aKTuB, ce
KanuTan[3[paT npe3 nepl4oaa, B KofrTo ce oqaKBa afinBbr Aa 6rAe 3aEbpureH r/ np[EeAeH
B ToToBHOCT 3a U3nOn3BaHe M npOAaX6a. OCTaHan[Te pa3XOAU nO 3aeM[ CIeABa Aa Ce

npuSHaBaT KaTo pa3xoa 3a nepl4oAa, B KoiTo ca Bb3Ht4KHaM, E oTqeTa 3a neqan6aTa llt4
3ary6ara 14 Apy.l4r Eceo6xBareH AoxoA

4.7, HeMarep[anH[aKrrBr,l

HeMarepnanHl4 aKT Blt BKntoLIBar lbproBcK MapKl4. Te ce orqr/Tar no qeHa Ha np AoouBaHe,
BKn|oqBar4a Bcl4qKu nnareH14 M|4Ta, HeBb3cTaHoBrlMu AaHbq4 14 HanpaaeHrre npeKl4 pa3xoAlr,
EbB Bpb3Ka C nOATOTOBXa Ha afiXBa 3a eKCnIIOaTaql/19, npU KOeTO KanrTaIl43 paHlTe pa3XOAl4

ce aMopTl43tlpaT Bb3ocHoBa Ha'r]lHeiHuF MeroA npe3 oqeHeHug cpoK Ha none3eE x[Bor Ha
aKTnBlTe, Trfi Karo ce cql4Ta, 9e Toi e orpaHu!]eH.

flocneAEaqoro oqeHFEaHe ce u3BbpL!Ba no qeHa Ha npuAo6uBaHe, HaMareHa c
HarpynaHuTe a[,ropTu3aqu[ u 3ary6n or o6e3qeH(a. HanpaBeHuTe o6ffqeHK!.1 ce oTvl,4TaT

KaTO pa3XOA U Ce npU3HaBaT B OTLreTa 3a neqan6aTa qna4 3ary6aTa r/ ApyruF Bceo6xBaTeH

AOXOA 3a CbOTEeTHT9 nepl4oA.

TlocneABaql4Te pa3xoAr1, Kol4To Bb3Ht4RBar BrB Bpr3Ka c Het\,tarep[arH[Te afiuBr cneA
nbpEoHaqanHoro xM npq3HaBaHe, ce nprcHaBaT B oTqeTa 3a neqar6aTa qnn 3afy6ala u

Apyt-l4t Bceo6xBaTeH aoxoa 3a nepuoAa Ha rrxHoTo Bb3H14KBaHe, ocBeH aKo 6naroAapeHl4e
Ha rrx aKTl4BlT MOXe Aa reHeplpa noBelte oT nbpBoHaL]anHo npea8llaeHuTe 6baeu.lt4
lrKoHotvt4qecKu noIEl4 14 KoraTo Te314 pa3xoAr,4 MoraT Haae)|(qHo Aa 6bAaT oqeHeHq r orHeceHr
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KbM aKTlBa. AKO te3u yCItOBltF Ca U3nbIlHeHU, pa3XOA[Te Ce AO6aBgT KbM CeoeCTOiHOCrTa
HA AKT!48A,

OcrarbqHara croiHocr rl no'Ie3Hl4tr xl4Bor Ha HeMarep[alHlre afi B ce npeqeHFBar or
pb(oBoacTBoTo KrM BcrKa oTqeTHa aaTa.

TbptoBcKara MapKa e c HeonpeAeleH none3eH x Bor.

neqan6ara tAnv 3ary6ara or npoAax6ara Ha HeMarepuanH afiuBu ce onpeAent Karo
pa3nl4Ka Me)l(qy nocrbnneHugTa or npoAax6aTa fi 6araHcoBara crofrHocr Ha aKrrBrre !4 ce
oTpa3rBa B oTLreTa 3a neqanbaTa nnvt 3aty6afa u Apya4a Bceo6x8aTeH aoxoa Ha pea
,,neqafl6a/(3ary6a) or npoAax6a Ha HereKy!.I!4 afi|4Brr".

h36paHrarr npar Ha cbrqecrBeHocr 3a HelrareplanHrre aKTuBl4 Ha ApyxecrBoro e B pa3Mep
HA /UU JlB

npe3 2017 roAuHa EpyxecrBoro ce e perulcrp pano c rvero 3acrpaxoBarerrHa (oMnaH[t
lopoaMep|,lKaH AA, TbproBcKa MapKa, per.Ne 99792/15.'1 '1.2017 r. r TbproEcKa MapKa, per.Ne
99793112.12.2017 to[.

ApyxecrBoro e cKnrcqxno AoroBop 3a 3pa6orKa Ha HoBa tlHQopMaq|4oHHa cqcre[,!a,
oTroBaprr4a Ha npeAMeTa Ha AetrHocT 14 HoBlTe HoptvaT BHt4 l43r4cKBaH[F Kbtvl

SacTDaxoBaTenrTe.

4.8. Maur,rHr.r x o6opyABaHe

MauJqHlre !a o6opyABaHe ce oqeHrBar nbpBoHaganHo no qeHara Ha np!4Ao6hBaHe, c
BKnlolrBaHe Ha BcugKl4 npeK4 pa3xoArl ga npuBe4qaHero Ha aKTuBa B pa6orHo crcroqHue.

nocneABauloro otleHtBaHe ce t43ErpEBa flo qeHa Ha np Ao6uBaHe, HaManeHa c
HarpynaH!4Te aMoprr/3aquu x 3ary6n or o6e3qeHKa. HanpaBeHfie o6e3qeHK ce orLrlrar
Karo pa3xoA u ce npu3HaBar B orqera 3a neqar6ara unn 3ary6ara I Apyfl4t BceobxBareH
AOXOA 3a CboTBeTHUA nep|4oA.

nocneABaulxre pa3xoAl4, cBbp3aH!4 c onpeAereH afil,lB or MaLllrHl, 14 o6opyABaHe, ce
npu6aBrr Kb[4 6anaHcoBara cyMa Ha afiuBa, Koraro e BepoFTHo lpyxecrBoro Aa !4[4a

rrKoHoMl4LrecK!4 non3u, HaABuuaBau{l4 nrpBoHaqanHo oqeHeHara e+eKruBHocr Ha
crulecrByBau.l!.1F aKruB. Bc|,lqKr4 Apy[4 nocneABau]tl pasxoA|, ce np 3HaBar 3a pa3xoA 3a
nepuoAa, B KoiTo ca HanpaBeH!4.

Ocrarb.rHara crofiHocr 14 none3Hrl9T xl4Bor Ha lvauJl4Htl t4 o6opyABaHe ce npeqeHrBar or
pbKoBoAcTBoTo Kbt\,t BctKa oTqeTHa AaTa.

MaLuuHl4 14 o6gpyABaHe, npuAo6rarfi npl4 ycnoB[FTa Ha +uHaHcoB n 3uHr, ce aMoprrr3[par
Ha 6a3a Ha oqaKBaHvF none3eH cpoK Ha ro,qHocr, onpeAeneH ngcpeAcrBorvt cpaBHeHue c
noAo6H[ co6crEeHu aKT B Ha ApyxecrBoro, nntn Ha 6aaa Ha nn3t/t'i.toB4 AoroBop, aKo
HeroB 9T COOX e nO-KOaTbK.

MarepuanHure aKrxB14 ce aMopTu3npar no rl,4HeiHrF MeroA, npe3 TexHl4q none3eH cpoK Ha

e(cnnoaTaq[F, cbc cr]eaHlTe loAlrLjrHu aMopru3al{!4oHH14 HopMlr:

KoMn|orpl4, nepr$epHrl ycrpofi crBa,
co$ryep
lvlaLUIH14, 060pyABaHe, anaparypa
lpyrlr Abrrorpaf Hu Marepuanqt4 a(ruBu

3a csemoeodHu 3a
r4enu
300/o

30%
15%

daHbvHu
qeru

30%

300/o

150/o

onpeAeng KaTo
Ha aKT!4Ba Ce

fle,ran6ara unu 3ary6ara gr npoAaxoara Ha I\raLJJr4H[ tr c]opbxeHur ce
pa3nuKa Mex(Ay nocrbnneH FTa or npoAax6ara u 6araHcoBara crotHocr
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np 3HaBa B oalleTa 3a neqalloaTa nnn 3afy6ala ,4 apyfl,4t Bceo6xBaTeH aoxoA Ha peA

,,ne9an6a/ (3ary6a) or npoA {6a Ha HereKyq[ aKTllBr".

kl36paH|,1rr npar Ha crr4ecrBeHocr 3a r\,raL!!.lHrre I o6opyABaHe Ha iqpyxecrBoro e E pa3Mep
Ha 700 nB.

4.9. TecroBe 3a o6e3qeHKa Ha HeMarepralHl,t aKThBr4 ln Mau.rr4Hr r crop.bxeHrg

flp[ x3LrncnrBaHe pa3Mepa Ha o6e3qeHKara ApyxecrBoro Ae+LrH pa Hai.ManKara
pa3rpaHuLr Ma rpyna aKrl4814, 3a KoFTo MoraT aa 6rAaT onpeAeneH, caMocTotTel]Hl4
napuqH[ noTor.lr4 (ea Hr,lqa, reHeplpaqa napu'rHl4 noToqr{). B pe3yrTaT Ha ToBa HrKol4 or
aKTUBITe nOAneXaT Ha TeCT 3a O6e3qeHKa Ha HAt4El4AyanHa 6a3a, a Apyr!4 - Ha 6a3a Ha
eAvH!4qa, reHeplpau.la napfiLrHI noToqr.

Bc gK'l aKr[B tn eAu14Llv, reHep!4pau]!1 nap[qH noToqfi, ce recrBar 3a o6e3qeHKa noHe
BeABbX rOAI4U]HO. BCU.lKt4 Apyru OTAe|HU aKTXBT/ UnU eAUHl4qr, reHep|4paql4 nap!.lqHt4
noToqr, ce TecTBaT 3a o6e3qeHKa, KoraTo cbouTut hnh flpot\r9Ha B o6cTorTencTBaTa
14HAt4Kfipar, qe rrxHara 6anaHcoBa croiHocr He Moxe Aa 6bAe Bb3craHoBeHa.

3a 3ary6a or o6e3L{eHKa ce np{3HaBa cyMara, c (orro oanaHcosara crofrHocr Ha AaAeH
aKfqB vnu eal4Hrqa, reHeprpaqa napuqH4 noToqu, npeBuLlaBa Bb3cTaHoByiIaTa nM

cToiHocT, Korro e no-BlrcoKara oT cnpaBeAnuBaTa cToiHocr, HaManeHa c pa3xoArlTe no
npoAax6a Ha AaAeH aKTuB, ,1 HeroEara crofrHocr B ynorpe6a. 3a Aa onpeAenu croirHocrra
e ynorpe6a, prKoBoAcrBoro Ha ApyxecrBoro u3qucrFBa oqaKBaH[Te 6bAeu.lu nap!,1qH[
noToqr 3a BcrKa eA Hl,4qa, reHep!4paula nap qHl4 noToq , h onpeAenF noAxoAFr4lrg
al4cKoHToE +afiop c qen KanKyn14paHe Ha HacTotlJ.laTa cToliHocT Ha Te3u nap!4,]HI noTolll4.

AaHH|4Te, |43non3BaHr np|,1 TecrBaHero 3a o6e3qeHKa, ce 6a3hpar Ha nocreAH!4r oAo6peH
b|oAxer Ha ApyxecrBoro, Koprr[paH np!{ Heo6xoAr4rvocr c qen en MuHupaHe Ha e$eKra or
bbAeqla peopraHl43aqrl4 r 3HaL] renHq noAo6peHhF Ha aKr Blr. E|,1c(oHToBlrre SaKroph ce
OnpeAentT 3a BCtKa OTAenHa eA|4Hl,llla, reHep[pau.la nap LlHl,'1 nOTOqu, u OTpa3tBaT
ctoTBeTHur 14M pl4cKoB npoour, oqeHeH or prKoBoacTBoro Ha EpyxecrBoro.

3ary6[Te or o6$qeHKa Ha eAlaH qa, reHepfipaqa napnL{Hu norol{r1, ce nocosBar B

HaManeH e Ha 6anaHcoBaTa cyMa Ha aKTuBuTe oT TaS ealHrqa. 3a BcuqKu a(T Bn Ha

ApyxecrBoro pb(oBoAcrBoro npeqeHrBa nocneABaqo AarLl clqecr8yBar rHAuKaq|/1la 3a
TOBa, ,re 3ary6aTa oT o6e3qeHKa, npu3HaTa B npeAxoAHr,4 roAhHl4, tvoxe Beqe aa He
crqecrByBa unu Aa e HaMareHa. O6e3qeHXa, npr3Hara B npeAXoAeH nep|4oA, ce
Bb3CTaHOB'Ba, aKO BbSCTaHOBUMaTa CTOIiHOCT Ha eAUH[qaTa, reHep paU{a napuqH14 flOTOql4,
HallBl/L!aBa HeiHaTa 6anaHcoBa cloliHocT.

4.10. 14HBecrlql,|oHHl,r r{Mor]r

AppxecrBoro orqrra Karo hHBecrulll4oHHu l,4Morn 3eMr u crpaAa, Kot4To ce Abpxar 3a
nonyLraBaHe Ha npnxoal4 oT HaeM u /unu 3a yBerruqeHre Ha Kan Tana, no Moaela Ha

cnpaaeAnuBara croliHocr.

ly'HBecr tll.4oHH[Te uMorx ce - oqeHtBar nbpBoHaqanHo no ce6ecroiHocr, BKnrcqBaqa
noKynHaTa qeHa u BcrKaKBu pa3xoAl,4, Kol4To ca nptKo cBbp3aH c r4HBecTur.ll4oHHl4t l4MoT,
HanprMep xoHopapll 3a npaBHu yclryr|4, aaHbq|4 no npexBbprFHe Ha !4[4oTa y apyrfl pa3xoAr4

no cllenKara.

ly'HBeqr q!4oHHure nMoru ce npeoqeHrBar Ha roAqLlHa 6dga I ce eKnrcqear B orL]era 3a

S HaHcoBoro qbcroFHue no na3apH[Te M crofiHocrl4. Te ce onpeAeflFT or He3aBuct4Ml4
oLleHuTerr c npo+ecuoHarrHa KBarr sr(aq F |,4 3Haq TeneH npooecuoHafleH onl4r B

3aBycltMocr or xapaKTepa MecroHaxoMeH!4ero Ha nHBecrr4-llroHHlrre 14Moru, 6a3upafiK
ce Ha AoKa3aTencTBa 3a na3apHuTe ycnoBl49.
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BcrKa ne.rafl6a ynn 3ary6a or npoNrFHa E cnpaBeAn[Bara croiHocr t4I14 or npoAax6a Ha

AaAeH UHBeCT tlt4OHeH IMOT Ce npU3HaBa He3a6aBHO B neqaU6aTa IUX 3ary6aTa Ha peA

,,IlpoMrHa B cnpaBeAn[aara crofrHocr Ha l4HBecr!4q oHHr/ l4Morr/".

flocleABaq[re pa3xoAl4, cBbp3aH c l,4HBecrnqroHHt4 l4tvorlr, Kol4To Beqe ca np 3Haru BrB
QxHaHcoBl4s grger Ha ApyxecrBoro, ce npu6aBrr KbM 6anaHcoBara croiHocr Ha l4Morure,
KOTaTO e BepotTHo ApyxecrBoTo aa nonylit4 6bAeqh uKoHoMl4LlecK nou3r4, HaABrlLllaBaul
nbpBoHaqarHo oqeHeHara croliHocr Ha clqecTByBaul[Te !4HBecrlquoHH14 l4Morh. Bc[qKu
Apyrx nocreaBaq[ pa3xoa ce npr3HaBar 3a pa3xoA B nephoaa, B KoiTo ca B!3Hl4Hanu.

EpyxecrBoro ornl4cBa IHaecrrlr-{rloHHure cu rlMorh npr4 npoAax6ara l4M unu npl4 TpaitHoro
tltv l43BaMaHe oT ynoTpe6a, B cllyqai LIe He ce ogafiBal H[KaKBu l4KoHo[, ,4qecKu l43roAx oT
TtxHoTo ocBo6ox(qaBaHe. nelran6rrTe vrtv 3aly64ie, Bb3HlrKBaulu oT l43Bax(qaHeTo l4M 0T
ynorpeoa ,rn!{ TFxHaTa npoAa]6a, ce npu3HaBaT B orqera 3a negal]6aTa vtvt 3ary6ara v
apyrllF Eceo6xBaTeH Aoxoa n ce onpeaeflFT KaTo pa3tuKa lvteMy HeTH!,tTe nocTbnreH r or
ocBo6o4qaBaHero Ha aKTnBa 14 6anaHcoEara My croiHocr.

npff 2018 r. KaKro npe3 cbnocraBl4Mxt nepfioA, He ca nonyqaBaH npuxoAl,4 or HaeNrx Ha
uHBecTl4qroHH14 l4MoTt4.

4.11. OxHaHcoBr,rxHcrpyMeHrx

OrHaHcoBure aKrvBV v nactABn ce npu3HaBaT, KoraTo ApyxecrEoro craHe cTpaHa no
aoroBopHr,4 cnopa3yNreHIt. BKnrc']BaLqu (p14HaHcoBx 14HcTpyMeHTrl.

OrHaHcoB aKTIB ce orn!4cBa, Koraro ce 3ary6u KoHTpon Bbpxy AofoBopHure npaBa, Kol4ro
clcTaBnqEaT + HaHcoBhF aKTuE, T.e. KoraTo ca v3TeKnx npaBaTa 3a nolyqaBaHe Ha nap[qH14
noToqr 

'I 
e npexBlpneHa 3HaquMaTa qacT oT pt4cKoaeTe u h3roa!4Te oT co6cTBeHocTTa.

OuHaHcoB nacl4E ce ornucBa npy HeroBoro noractBaHe, 3nflau]aHe, np aHylupaHe Ha
cAenKaTa {fl14 npl4 l43Tr9aHe Ha AaBHocIHl4c cpoK.
OuHaHcoB Te aKrr,4Bq ce np 3Haaar Ha Aarara Ha ypeMaHero.
QuHaHcoB Te aKT Bl4 14 CpUHaHCOB Te naol481,4 Ce OqeHrBaT nOCneABar4O, KaKTO e nOCOqeHO
no-Aony.

4"'l 1.1. OxHaHcoBx axrl,|Br,l

C qen nocneABaqo oqeHrBaHe Ha + HaHcoBure afil4814, c l,43KnrcL]eHue- ra xe4xupaqllre
l4HcrpyMeHlr, Te ce Knacu$fiLl par B creAH Te KareTopr4l,4:

. KPEAXTI,I 14 BCMAH F;

. +laHaHcoBu aKrrBl4, owlraHq no cnpaBeAnuBa croliHocr B neqan6ara l4r 3ary6ara;

OuHaHcoB[Te aKTuBr4 ce pa3npeAerrr KbM oTAerH Te KaTerop lr B saB cuMocr oT qenTa, c
Korro ca np[Ao6rr . Kareropfirra Ha AaAeH QrHaHcoB !.rHcrpyr!,reHT onpeAenr [4eroAa lrry

Ha oqeHtBaHe u Aanu npfixoAr{Te I pa3xoArre ce orpa3tBar B netan5ara ann 3ary6ara t4nt

e gpyrur eceo6xeareH AoxoA Ha EpyxecrBoro. Bc|4!rKu +uHaHcoBu afi[Bl4 c l43MloLreH e Ha
Te3l4, OTqUTaH nO CnpaBeAI][Ba CTOIi|HOCT B ne!]an6aTa Iq 3ary6aTa, nOAIeXaT Ha TeCT 3a
g6e3qeHKa l(}[4 Aarara Ha OyAaHcoByF orLler. OlHaHcoBure aKTuBu ce o6e3qeHrBar, Koraro
cbqecTByBaT o6eKIlBHt4 aoKa3aTeIcTBa 3a ToEa. llpunaraT ce pa3l1t4,rHt4 KpxTepru 3a
onpeaelltHe Ha 3ary6aTa oT o6e3qeHKa B 3aBucl4MocT oT KaTeropuFTa Ha QrHaHcoBuTe
aKTUBlr, KaKTO e OnUCaHO nO-AOfly.

KpeArTl,r x B3eMaHxg

KpeAurl4 t4 B3eMaH!,1r, Br3Hl4(Hanu nbpBoHaqanHo B lpyxecrBoro, ca HeAep[Bar[EHr4
cpl4HaHcoBl, l4HcTpytvteHTI c cprrKcl4paH14 nnar4aHut, Kor4To He ceTrpryBaT Ha aKIxBeH na3ap.
KpeAur re u rceMaH ara nocneABaqo ce oqeHrBar no an{opl43upaHa croliHocr, Karo ce
l43no'I3Ba I\IeTOAbT Ha eseXrnBHaTa nUXBa, HatVaIeHa C pa3Mepa Ha O6e3qeH{aTa. BcaKa
npoMrHa B cToliHocTTa l4M ce oTpa3rBa B neqafl6aTa nnu sary6ara 3a TeKyqrt nepl4oa.
napfie !4 nap ,.rHxre eKBrBaneHTu, TbproBcK[Te r no-rontMara qacr or Apyru B3eMaHuq Ha
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EpyxecrBoro cnaAar KbM Ta3h KareropuF S[HaHcoBu r,iHcrpyMeHTr. AucKoHTxpaHe He ce
t43BbpLJJBa, KOrarO eseKTbr OT HerO e He3Haq!4TeneH.

3HaLInMfi $eMaHuF ce recrBar 3a o6e3qeHKa flo orAenHo, Koraro ca npocpoqeH KbM Aarara
Ha +l4HaHcoBl4F orL]er l4rt4 (oraro cbulecrByEar o6efi BHl4 AoKa3arencrBa, L]e KoHTpareHTrr
H9Ma Aa r3nbflHr 3aabnxeHl4tTa cl4.

OxHaHcoBr aKrltBl,t, orqxraHx rio cnpaBeMrBa croiHocr B neqar6ara xrx 3ary6ara

O[HaHcoBr4 aKT!TBI4, orL]uraHu no cnpaBeAflrlBa crofiHocr B neqan6ara vrM 3ary6aia, ca
aKTUBt4, (OI4TO Ca ArpXaHU 3a TbpryBaHe nU Ca OnpeAeneHr npv nbpaoHaLlalHoro t4M

npr3HaBaHe Karo 6 HaHcoB, aKTnBt4, orr. 4TaHI no cnpaBeAn|4Ea croiHocr B neqan6ara r/n14

3ary6ara.

CnpaBeAnqBara croiHocr Ha Q!4HaHcoB[Te rlHcrpyMeHTu ce onpeAenr Ha nagapHq qeHrl
KhM KpaF Ha BCeK l\,leceq.

4.11.2. OxHaHcoBh naca{Bx

Ol4HaHcoBlre nac[Bt4 Ha lpyxecrBoro BKflloqBar rbpfoBcKl4 14 Apyr gaArnxeHha.
Ql4HaHCOBl4re nacl4El4 ce np[3HaBar, KoraTo cbqecTByBa aoroBopHo 3aabnxeHue 3a
nnau{aHe Ha napuqHu cylr|4 xn Apyr s HaHcoB aKT!{B Ha Apyro npeAnpfirr e r,4n4 AoroBopHo
saAbrxeHle 3a pa3MrHa Ha suHaHcoBr4 l4HcrpyMeHru c apyro npeanp[FT!{e np|4
noTeHq!4anHo He6naronprlgTH14 ycIoB149.
Ol4HaHcoBure nacl4Br ce ol{eHsBar nocneABau]o no aMoprr43upaHa croliHocr, Karo ce
l/13noll3Ba I\,leTOAlT Ha eseKT!4BHaTa nl4XBa.
TbptoBcKnre 3aAbrxeHus ce np 3HaBar nbpBoHaqalHo no Hot\,tuHanHa croiHocr 14

BnocneAcTBue ce oqeHFBa'r no aMopTrl3[paHa cTofiHocT, HaManeHa c nnar4aHl4t no
ypeMaHe Ha 3a,qlrxeHxero.
AIB[AeHTxre, nraruMu Ha aKq oHep[Te ce npu3HaBar, Koraro At4E[AeHTrre ca oAo6peH!4
or o6qoro cb6paHxe Ha aKqloHepure.

4.12. AaHrqx Bbpxy AoxoAa

Pa3xoA Te ga AaHbLtt4, np[3Haru B neqan6ara vtnn 3ary6ara, BKnpqBar cyMara Ha
oTcpoqeH[Te I TeKyu.lt4 AaHbLll4, Kot4To He ca npr3HaTu B apyn4F BceooxaaTeH aoxoa t4IItA

ahpeKTHo B co6crBeHurr Kanl4Tar.

TeKyu]tfre AaHb..rHl4 aKTVtBt nlvmn nacuBu npeAcraBntBar re3l, 3aAbnxeH s KbM l4r
B3eNtaHrt oT aaHbLlHqTe HcTtlTyLlLM, OTHaCrr4 Ce 3a TeKyU.ll,4 l4nl4 npeaxoaHt4 oTqeTH4
nepqoA , Kolrro He ca nnareH KbM Aarara Ha QqHaHcoBr4F oFer. TeKyult4rr AaHbK e
Abnx M Brpxy o6naraeM[F AoxoA, KoftTo ce pa3fl 9aBa or neqan6ara unu 3ary6ara BbE

Sr,lHaHcoBure orger[. I/3LIt4crFBaHero Ha reKyu{l4r AaHr( e 6a3upaH Ha AaHrqHrre craBKu
4 Ha AaHbqH re 3aKoHl4, KOI4TO Ca B C ra KbM Kpat Ha OTqeTH t nepnoa.

OTcpoqeHhre AaHbLlu ce |43q cnFBar no nacuBHlrF MeroA 3a Bcu'tKrl BpeMeHH!{ pa3n Ktl

Me4qy 6anaHcoBaTa cTofHocT Ha aKrvBy're v nac!4Bl,4Te u rqxHara AaHbqHa ocHoBa.
OTcpogeH AaHbK Be ce npeABtlMa npl4 nbpBoHaL{anHoro npugHaBaHe Ha aKTIB tAnv nact/tB,
ocBeH aKo cboTBerHara rpaH3aKqqt He 3actra aaHbqHaTa rrv clleToBoaHaTa neqar6a.

OTcpogeHure AaHb,]Ht a{rnBt tA nac|4B|4 He ce AlcKoHThpar. flptl TtxHoro y3gl4creHne ce
I3nOrBBaT AaHbLrHl/4 CTaBKrl, KOI4TO Ce OqaKBa Aa 6rAaT npUnOXrM 3a Bep OAa Ha
pealll3aq FTa yM, np!4 yCIIOB e L]e Te Ca Bne3nh B C4rl.a tA'l. e Cl4rypHO, 9e U]e Bne3HaT B

c Ia, Kltv Kpar Ha orqerHur nep!4oA.

OTcpoLleHlre AaHb,]H14 nacuBu ce np!43HaBar B nbfleH pa3Mep.

OTcpogeHI AaHbqHn aKTrlBq ce npl,3HaBar, caMo aKo cbrqecrByBa BepoFTHocr re Aa 6bAar
ycBoeHv qpe3 6rAeql4 o6naraeM!4 aoxoar,4. OTHocHo npeqeHKaTa Ha p]KoBoAcTBoTo 3a



3ACTPAXO BATEII HA KO IV I]AH I,4 F IO POAM F P I,,1 KAH AA
O HaHcoB or,ler
31 AeKer,lBp 2018 r. u

BeporTHocTTa 3a Bb3Hl4KBaHe Ha 6baeqr oonaraeMu Aoxoat4, qpff Kol4To Aa ce ycBorT
oTcpo'reHI AaH}!]HI arrnan, avxrc norcHe|i'l'I.e 4.2'l.

OTcpo,leH[ AaHbLtH aKT Bl,4 nacnB ce KotuneHclpar, caMo Koraro EpyxecrBoro l,1Ma

npaBo I Hafi/epeH[e Aa KoMneHcnpa TeKyu]uTe aaH.bgHl4 aKftABV qntn nacr/Br1 oT cbt4aTa
aaHbqHa 14HcTqTyqur.

llpoMtHara E orcpoqeH[Te AaH$LrHl4 aKTuBr4 vrnA nacvBI ce npu3HaBa KaTo KoMnoHeHT oT

AaHbLrH!4t nplxoa uIr pa3xoa B neqal6aTa vt!1t/t 3ary6a1a, ocBeH a(o Te He ca cBbp3BaHu c
no3rqlu, np[3HaTu B Apyrug Bceo6xBaTeH AoxoA ]4n[ A peKTHo B c06cTBeHuF KanuTau, npl4
KOeTO CbOTBeTHUCT OTCpO'leH AaHrK Ce np[3HaBa B Apyf!4F BC€O6XBaTeH AOXOA n B

co6crBeHl4t Kanl4Tan.

4.13. napx x naplqHh s(arBareHTn

napfiTe q napu..]Hr,1Te eKB[BaneHTrl ce cbcrorr or Hanu\Hl4Te napl4 B 6pof, napnLlHt4
cpeAcTBa no 6aHKoBx c[reTKn n 6e3cpoqBu aeno3l4Tr,4.

4.14. Co6crBeH {annrar r,! pe3epBx

AKqroHepHuar KanrraIl Ha ApyxecrBoro orpa3tBa HoMl4HaIHara croiHocr Ha eM!4TupaHl4Te
aKqlu.

Pe3epB[Te BKnpqBar o6q!4 x AonbrH[TerH pffepBl.

HarpynaHara neqan6a/(3ary6a) BKnpLraa refiyull4r QuHaHcoB pe3yrrrar I HarpynaH[re
negal6r I HenoKpt4Tt4 3ary6h oT t\4rHalru rca Ht4.

Bcu,rK|4 TpaH3aKq!4n clc co6crBeHrql4Te Ha ApyxecrBoro ca npeAcraBeH orAeflHo B orqera
3a npoMeHure B co6crBeH r Kanrrar.

4.15. 3acrpaxoBarerH11 onepaqxx

lpyxecrBoro npxnara MCOO 4 - 3acrpaxoBarenHh AoroBopl4. To3x craHAapr AeSUH[pa
l43l4CKBaHUr 3a OnOBeCT9BaHeTO Ha CqeTOBOAHaTa nonl4TUKa 11 npeACTaBtHe Ha CpaBHntenHa
r4H+Op[4aq[t no oTHouJeH!4e Ha 3acTpaxoBaTeI]Hllle aKTVBV v nacuBlr, KaKTo ,1 np xoa[Te u
pa3xoa[Te cBrp3aHu crc 3acTpaxoBaTenHaTa aeiHocT. cL]eToBoAHaTa nonuThKa Ha

EpyxecrBoro e cbo6pa3eHa cbc cneq +hxara Ha npeAnaraH|,1Te 3acrpaxciBarenHu ycnyr|,
cboTBeTHuTe HoptvtaTnBHu 14314cKBaHnfi .

4.16. 3acrpaxoBarerHx AoroBoprl

3acrpaxoBarereH AoroEop e Aoro8opbr no crrara Ha KoiTo eAHa crpaHa (3acrpaxoBarenrr)
npl4eMa 3HalruTeneH 3acrpaxoEaTeneH p!,1cK oTApyra cTpaHa (npxrexarenF Ha non|4qa), Karo
ce cbfllacrBa Aa o6e3uleTl4 nprTexaTenr Ha non[qaTa, aKo 0npeAeI]eHo Hec[rypHo ct6!1n4e
(3acrpaxoBarenHo cb6rrhe) oKaxe HerarlBeH e$exr Bbpxy npurexarenr.

4.17. npe3acrpaxoBarerHx.noroBopx

lpyxecrBoro orcrrnBa qacr or 3acrpaxoBarenH!4t pt4cK, KofiTo Hocr/ no cKn|ogeHl4
3acTpaxoBaTenH AoroBop[ c npe3acTpaxoaaTelu. oqaKBaHuTe nou3tl Ha ApyxecTBoTo oT
npe3acTpaxoBaTeflH Te AoroBopt4 no oTHotleH!4e Ha npeAcToru]r,4 nnaulaHxr ce np{3HaBaT
KaTO aktuBu B 6enaHca a MoMeHTa Ha TgxHoTo B!3Hl4(EaHe.

lpyxecrBoro nepuoAr4,]Ho lr3ErpLlBa nperneA 3a o6e3qeHKa Ha B3eMaHuFTa or
npe3acTpaxoBaTenu. AKo ca Haflrrqe o6cTotTencTBa 3a TaKUBa o6e3qeHu,
npe3acTpaxoBaTenH[Te B3et\,taHus ce HaManrBaT Ao paSMepa Ha cyMata, KotTo ce oqaKBa

Aa 6bAe noryqeHa.
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4.18. 3acrpaxoBarerHx pe3epax

3acrpaxoBaretHhre pe3epBu ce cbgAaBar or 3acrpaxoBarelt 3a no(pl,4BaHe Ha Hacroru.ll4 l,
6bAeu.lu 3aAtnxeHlar KEM 3acrpaxoBaHure, Br3 ocHoea Ha 3acrpaxoBarenHtaTe AoroBopl4 t4

He ca eneMeHT Ha co6cTBeHuF Kan Tan. 3acTpaxoBaTenHrTe pe3epBu ce [31(4cI]FBaT oT
aKrpepa Ha apyxecTBoTo LIpe3 aKTloepcKt4 lveToah, Kol4To ca cbB(ynHocT oT MaTeMaT LrecK

u cTaT[cTl4LIecK[ MeTOAl4 U npaB[Ia. 3aCTpaXOBaTenHhTe pe3epBu ce nocoqBaT a oTL]eTa 3a

OuHaHcoBoro crcrorrHle Ha EpyxecrBoro B opyreH pa3Mep, (aKTo 14 qacrra Ha
npe3acrpaxoBarerr. Koraro 3acrpaxoBaHero ce r3BbpLlBa B qyx(qecrpaHHa Baryra, B

cb!.laTa Baryra ce cb3AaBar u pe3epBure 3a Hero.

AAeKBarHocr Ha pe3epBt,|re

nep!4oAl4LrHo afitoepbr Ha EpyxecrBoro npaB oqeH{a Aanla o6qo +opMr,lpaHure pe3epBr,
Hal,laneHu c oTcpoqeHuTe axBrcaquoHH14 pa3xoAl,1 ca AocTaTrL]Hr1, 3a Aa IoKplaT eBefiTyanHl
6rAeq nrau.laH r.
npu ot{eHKara ga aAeKBarHocr Ha pe3epB[Te ce E3 Mar noA aHuMaHue napuqH Te norotll4,
HacogeH!4 3a nnaulaHe Ha o6e3uleTeHnr, nap|4LIHl4 noTotlt , reHep paHu oT cb6paH npeMru,
143nnaTeHu KoM14clroHHlr.

4.19, neHcxoHHn x (par(ocpor{Hx Bb3Harpax(AeHnq Ha cryxxTenrTe

ApyxecrBoro orL{ura KparKocpoqHn 3aAbnxeHu! no KotvtneHc pyeMu ornycKlr, Bb3Hl4KHautl
nopaAq He 3non3BaH nnareH roArlueH ornycK B cryqafiTe, B Kolrro ce oqaKBa Toi Aa 6]AaT
non3BaH B paMKuTe Ha '12 Meceqa cfiea aaraTa Ha oTqeTHqt nepuoA, npe3 KoliTo HaeTuTe
nuqa ca nonox Jlt4 TpyAa, cBtp3aH c Te3n oTnycKt4. KpaTKocpo..rHuTe 3aArnxeH[F Kbrv
nepcoHana BKnloqBaT HaaHuqu, 3anlaTu u coq4anHu oclrypoaKl4.

CtrnacHo lr3r4cKBaHqara Ha KoAeKca Ha rpyAa np!4 npeKparrBaHe Ha rpyAoBoro
npaBooTHouJeHue, cnea (aTo cltyxl4TelltT e npqAo6rn npaBo Ha neHcIt 3a ocuryp reneH
crax !.1 Br3pacr, ApyxecrBoro e 3aAbnxeHo Aa My l43nflaru o6e3qereH e B pa3Mep Ao uJecr
6pyrHx pa6orH[ 3annarr. KbM 3'1 AexeMBp 2018 r. EpyxecrBoro e u3q[cn roeBeHTyanHqF
pa3[4ep Ha 3aab'IxeH|4eTo 3a ToBa o6e3Li]eTeH[e, Ho nopaA[ Hecbu]ecTBeHur My pa3[4ep,
KaKTO 14 Hl4CKaTa CpeAHa Br3paCT Ha nepcoHana, He e HaLrl4ofl nO npoBl43l4t B HaCTOFu.lyF

Sl4HaHcoB or.]er.

4.20. npoBx3xn, ycnoBH1.l nacrB]r r,r ycroBHr aKr]rBr,r

TlpoBla3lal4Te ce np[3HaBar, Koraro rt\{a BepoarHocr ceraLllH 3aAbnxeH t B pe3ynrar or
[,t!4Haro cb6l4T e Aa AoBeAar Ao l43xoA9rq noroK Ha pecypcl4 or EpyxecrBoTo t4 t\roxe Aa
6bAe HanpaBeHa HaAeMHa oqeHKa Ha cyMara Ha 3aAbflxeHhero- Bb3MoxHo e cpollHocrra
l4n cyMaTa Ha 3xoaflJ.ll4t napl4geH noToK aa e Hec rypHa. cerauJHo 3aAbnxeHue ce
nopaMa oT HanxqueTo Ha npaBHo xn14 KoHcTpyfitlBHo 3aArnxeHl4e BcneAcTBre Ha MlHant4
cb6 Tur, Hanp Mep rapaHql4h, npaBH!4 cnopoBe l4nu o6peMeHFBau.lr AoroBopt4. npoBt13t4t4Te
3a npecrpyKryp!4paHe ce npu3HaBar carvo aKo e pa3pa6oreH u np noxeH noApo6eH
SopMarreH nflaH 3a npecrpyxrypr,4paHe l4r pb(oBoAcrBoro e o6eBr4no ocHoBHure MorveHTu
Ha nraHa 3a npecTpyKrypupaHe npeA Te3r4, Kol4To 6 xa 6tAmn 3acErHattv| npoBt43t r,l 3a
6bAeu.lu 3ary6|4 or AefiHocrra He ce npq3HaBar.

CyMara, (otro ce npu3HaBa Karo npoB 3l4t, ce rcq14crFBa Ha 6a3a Haft-HaAex(qHara oqeHKa
Ha pa3xoAxTe, Heo6xoAl4Mr4 3a ypexnaHe Ha ceraLJJHo 3aAinxeH e KrM KpaF Ha oTqeTH[t
nepl4oA, {aTo ce B3eMa'I B npeaBrlA pt4cKoBeTe Hec rypHocTTa, cBbp3aH[ c.bc ceraLlHoTo
3aAbIIXeHl4e. KoraTo cbrilecTByBaT peA!,1qa noAo6Hx 3aArnxeHrg, BepotTHaTa
Heo6XoAt4MocT oT r3xoAFt4 noToK 3a noracsBaHe Ha 3aArnxeH eTo ce onpeAeltt, KaTo ce
oTqeTe rpynaTa Ha 3aabnxeHuaTa KaTo Llano. llpoBx3l4l,lTe ce alcKoHlupaT, KoraTo eserrrT
oT Bpetveal4Te pa3nnKu B croiHocTTa Ha nap|4Te e 3HaLInTereH.
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O6e3qereHuF or rperu rlqa BbB Bpr3Ka c AaAeHo 3aAbnxeH[e, 3a Kouro iqp]D{ecrBoro e
cfirypHa, qe qe nonyqu, ce npn3HaaaT KaTo oTAeneH afil4B. To3u aKTUB Moxe u aa He
HaABhuraBa cToiHocTTa Ha cboTBeTHaTa npoBr43xr.

llpoBl43l4{Te ce npepa3rnexAar Kbtv KpaF Ha BceKu orqereH nep[oA tl croiHocrra !4M ce
KOprrupa, 3a aa ce oTpa3u Hai-ao6para npl46nrcurenHa oqeHKa.

B cnygaqre, B Kol4To ce cv ra, Lr€ e ManKo BepoFTHo Aa Bb3Ht4KHe fi3xoAtll noroK Ha
|4KOHOMI4LIeCK!4 pecypotl B pe3yITaT Ha TeKyU.lO 3aAbnXeH e, naCUB He Ce npqSHaBa.
ycnoBHl4Te nacuBt4 cfleABa Aa ce oqeHsBar nocr]eABau.lo no no-Bl4coKara crotHocr t!4e)(Ay
onl4caHaTa no-rope cpaBHx[4a npoBlr3rlF 14 nrpBoHa9anHo np 3Harara cyMa, HaMafleHa c
HaTpynaHaTa aMopTmaq14r.

BepoFTHtr BxoArull4 norollq Ha uKoHoMl4LlecK[ non3n, Kol4To Bce orqe He orroBapFT Ha
tQ!4Tepul4Te 3a npx3HaBaHe Ha afirB, ce ctvtTaT 3a ycnoBHI aKT[au. Te ca onucaHu 3aeaHo
c ycnoEH!1Te 3aabnxeH r Ha lpyxecrBoro B norcHeH[e 24.

4.2'1. 3{aeavr, npeqeHKx Ha prxoBoAcrBoro lrp]l npffraraHe Ha c{eroBoA8ara
no'|l.tTrKa

3Haqltvure npeqeHK{ Ha pbKoBoAcrBoro np np naraHero Ha cqeroBoAHure nonurl4Ku Ha

ApyxecrBoro, Kol4To oKa3Bar Hafi-cbt4ecrBeHo BIl4rHre Bbpxy SuHaHcoBure orqerl4, ca
onhcaHfi no-Aony. Ocnoenure 3ToqH ql4 Ha HechrypHocr npr [3noI3BaHero Ha
np[6nu3uretHrre cqeroaoAHt4 oqeHKl4 ca onuca{t B noqcteHv,e 4.22.

4,22. Hecnryp{ocr Ha cqeroBoAHxre npxSrx3rrerHr oqeH{r

llp 3rorBaHero Ha SlHaHcoBlrr orqer pbKoBoAcrBoro npaB!4 peA qa npeAnoroxeHuF,
oqeHKtl l/ aonycKaHr/r orHocHo npu3HaBaHeTo I oqeHFBaHero Ha aKTrlB!4, nacuB14, npqxoArl l,
pa3xoAu.

leicrB TerHt,lTe pe3ynrar!4 t\,1orar Aa ce pa3rr'raBar or npeAnonoxeHuFra, oqeHKure u

AOnycKaH[rTa Ha pbKoBoacrBoro 14 B peAK!4 clly9au cboTBeTcTBaT HanbnHo Ha
npeaBaplTerrHo oqeHeHvTe pe3yrraT[.

tlH$opMaq t orHocHo cbqecrBeHlre npeAnonoxeH[r, oqeHK[ 14 AonycKaHuF, Kol4To

o(a3Bar Hai-3Ha,rl4TenHo BnnrHue Blpxy npr3HaBaHero u oqeHFBaHero Ha afihBr, naclB14,
np!4xoA!1 u pa3xoa{ e npeacTaBeHa no-Aony.

4.22.1" O6e3ue8|(a Ha HeSnHaHcoBr aKrltBr

3a 3ary6a or o6e3qeHKa ce npu3HaBa cyMara, c KoFTo banaHcoBara croiHocr Ha AaAeH
afiUB UnU eAXHl4qa, reHepllpaqa napuL]Hl,l nOTOLlI, npeB UaBa Bb3CTaHOB MaTa |4M

crofHocr, Korro e no-Bl4coKara or cnpaBeAruBara croliHocr, HaManeHa c pa3xoA[re no
npoAaxoa Ha AaAeH aKr{B, l/ HeroEara crotHocr B ynorpeoa. 3a Aa onpeAer[ croiHoc]-ra
B ynorpeoa, ptKo8oAcrBoro Ha ApyxecrBoro l43ql,4cflrBa oqaKBaHure 6bAeulq napla.rHu
noTotln 3a BcrKa eAuHrlqa, reHepupau.la naprlrHl4 noroqu, onpeAeng noAxoAgr{lrt
ArrcKoHToB QaKrop c qer KaflKyrypaHe Ha HacroflJ.lara crol4Hocr Ha re3 nap[LtH norotll4
(BX. notcHeHne 4.9). nph l43,r|,lcfltBaHe Ha oqaKBaHrre 6bAer4u napl4,rHr1 noroqu
pbKoBoAcrBoro npaBu npeAnonoxeHl4r orHocHo 6r,qeu.llre 6pyrHI ne9ar6[. Te3!a
npeAnouoxeHht ca cB.bp3aHr c 6rAeull,| ab5urvtq t/t o6crorrencrBa. EeficrBurenHrlTe
pe3yITaT[ MOraT Aa Ce pa3nuqaBaT u aa Haroxar 3Haqurer]Hl4 KopeKq[x B aKTl4El,Te Ha

EpyxecrBoro npe3 cneABaulara orqerHa roAhHa.

B noBe,rero cny,ra np onpeAenrHero Ha.npunoxrMr/a AlcKoHToB QaKrop ce npaBu oqeHKa
Ha noAxoAarqqre KopeKquq BbB Bpb3Ka c na3apHrt pl4cK I pl4cKoBtlTe Safiopt4, (ol,1To ca
cnequSuLIHu 3a orAenH|4Te aKTIB14.
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4,22,2, none3eH }{nBor Ha aMoprx3xpyeMll aKTrBtl

Pb(oBoAcrBoro npepa3tleMa none3Huq xl,4Bor Ha aMoprlr3rlpyeMI/Te arruBu E (par Ha

BCeKU OTLTeTeH nepUOA.

Ki'M 3'1 AeKeMBpr,l 20'18 f. pbKoBoAcrBoro onpeAenF norle3Hrt xxBor Ha aKTuBt/Te, KoliTo

npeacTaBntBa oqaKBaH!4rr cpo{ Ha nou3BaHe Ha aKTuBure or ApyxeqrBoTo. flpeHocHuTe
croiHocT Ha aKTuBltre ca aHarugfipaHl, B notcHeHlF 0 6. EeicrBrlTenHfitr none3eH XuBor
MOXeAa Ce pa3nrlraBa or HanpaBeHaTa oL{eHKa nopaa[ TexHugecKo rl lvopanHo u3xa6tBaHe.

4.22.3 OqeHrBaHe no cnpaBeAnxBa croiHocr

PlKoBoAcrBoro [3non3Ba rexHrlKl, 3a oqeHFBaHe Ha cnpaBeAfluBara croiHocr Ha

S HaHcgEl,r trHcrpyMeHT[.

npl4 np[naraHe Ha rexH!4K14 3a oqeHFBaHe ptKoBoAcrBoro u3non3Ba B MaKcuManHa creneH
na3apH[ AaHHI u npeAnonoxeHnF, KolrTo na3apHLlTe ygacTHlql4 6uxa Bt3npuenr, npu
oqeHtBaHeTo Ha aaaeH Q!4HaHcoB l4HcTpyMeHT. KoraTo nuncBar np nox Nll4 na3apH AaHHu,
pbKoBoAcrBoro [3non3Ba cBoFTa Hai-Ao6pa oqeHKa Ha npeAnofloxeH[tTa, Koxro 6 xa
HanpaBl4nI na3apHrre yqacrHuql4. Te3x oqeHKl4 Morar Aa ce pa3n[qaBar or AeicrBurerHrre
qeHx, Kor{To 6!4xa 6unu onpeAeneH , np|/1 cnpaBeAnl4Ea na3apHa cAenKa [4eMy tlHQopMupaHr
14 xenaeu]u crpaHx B Kpat Ha oTge'rHur nepuoa.

4.23.4. 3Ha,{]rM].r c'{eroBoAHr,r npeqeH[x l{ AonycKaHxt npx QopMxpaHero Ha

3acrpaxoBarerHxre pe3epBr

npeqeHK Te AonycKaHr,4rra ce npepa3fftex(qar neproAl4ttHo I ca 6a3l4paHq Ha cropl,4L]ecKu

onlrr 14 Apyrll SaKropu, BKnlo,rl/1reuHo o.]aKBaHfiF 3a 6bAeu{x cb6nr t, Kot4To ca ab3t\,toxHl,
npeABuA TeKyq[Te obcloaTercTBa, npaB!4 ce aHant3 ctll]o raKa AoKonKo Moxe Aa ce
pa3quTa Ha npeqeHK!4Tel/1 AonycKaHuFTa.

PbKoBoAcrBoro npaB npeqeHK4 r/ AonycKaHuf, orHacFul|4 ce 3a 6bAeqero. B p$ynrar Ha

TOBa, HanpaBeHaTa cqeToBoAHa npeqeHKa, no Ae+|4Ht1l]!at, ptA(o lJ.le cbBnaaa c.bc
cBrp3aHvre pearHh pe3yrrar|4. npeqeHKxre I AonycKaH[tra,3a Kofiro cbl4ecrByBa
3HaqlTeneH pucK npuquHcr 3Haq[M KopeKqq[ B 6anaHcoBlTe cToiHocTl4 Ha aKTrBl4Te x
nacrBl4Te B cneaBau.laTa cpuHaHcoBa roAl4Ha ca npeAcraBeHx KaKTo cneABa:-

EcrecrBoro Ha 3acrpaxoBarenHr,lr 6143Hec !43xcKBa ynorpe6ara Ha cqeroBoAH npeqeHKl4 14

AOnycKaH!49, 3a Aa Ce OnpeAentT BepotTHr,4Teloqa(BaHuTe qeTu r cBbpSaHrTe c rtx pa3xoAtl
3a ApyxecTBoTo no 3acTpaxoBaTenHu aoroBopl4, B c Jra KbM AaTaTa Ha oTLleTa 3a

+uHaHcoBoro cbcrocHl4e. OqeHKara Ha qerl4Te ce pa3rne)KAa neploAuqHo u octEpeMeHtBa
npu Ha6paHa HoBa uH$opMaquf,.

3acrpaxoBarenHure 3aAbnxeH t ce ocqeroBoAFBar Ha 6a3ara Ha HarpynaHara
!4H$opMaqxt n Ha 6a3a crar rl,4crl4LlecK[ u eMnrp LtHl4 oqeHKh. BbnpeKl4 ToBa

AeicrBhrerH Te pa3xoAr4, r\4oxe Aa ce pa3nuqaBar or oqeHKara. llpereHqq re n pa3xoAlre
no rax ca rpyAHo nporHo3upyeMu, nopaAu cbqecrByBau.lt4 MHoxecrBo o6croFrencrBa,
Bn!lreu.l!4 Blpxy Trx.



3ACTPAXOBATEIIHA KOMNAH'1fl I'OPOAI\,{EPI,4KAH AI
O!4HaHcoB or.ler
31 AeKeMBpLl 2018 f. n

5. HeMarepranHn aKrttBn

Hel4areplanHr,r aKflABtA Ha ApyxecrBoro BKnpliBar rbpt'oBcKa lvtapKa. EanaHcoBrre
croftHocTfi 3a npeAcTaBeHlTe oTqeTH[ neploAl4 Morar Aa 6]AaT aHal]l434paHl4, KaKTo

CIIEIIBA:

" T.bptoBcxn Mapx,
'000 rB.

EpyrHa 6araHcoBa croiHocr
CanAo Kb[,f 1 F1yapu 2018 r.
CanAo KbM 31 AeKeMBp[ 2018 r.
AMoorl43au|,|t
CarAo Kb[,r 1 Aiyapvi 2018 r.
CarrAo rG[,r 31 AexeMBpl4 2018 r.
EaraHcoBa croiHocr KbM
3l AeKeMBp[ 2018 r.

TlproBcKx MapKx
'000 rB.

EplrrHa 6araHcoBa croiHocr
CarrAo Kb[,r 1 e1yapv,2017 t.
HoBonpxAo6l4Tl4 aKn4Bl4, 3a(yneH14
CanAo KbM 31AeKeMBp[ 2017 r.
AMoorr3aul,t!
CarrAo Kb[, 1 A{yapu 2017 t.
CarAo rG[4 31 Ae(eMBph 2017 r.
EaraHcoBa croiHocr rbM
31 AexeMBpx 2017 r.

1

ApyxecrBoro HrMa cbulecrBeHu AoroBopHr4 3aAbnxeH[r 3a npllAo6rBaHe Ha
HeMarepuarrHr arruEI KrM 3'1 AeKe[4Bpx 2018 r. v,nv,2017 r.

ApyxecrBoro He e ganoxffto HeMareprranH[ afil4B|4 xaro o6e3neqeH[r no cBol,
3a.4bnxeHua.



3ACTPAXOBATEfl HA KOI NAH|,4' K]POAIIEPIi,IKAH AN
O!'tHaHcoB orver
31 nexeMBpra 20'lB r. ie

6. MaurxHr lr o5opyABaHe

lvlaufiHure x o6opyABaHero Ha ApyxecrBoro BKnpqBar KoNrnlorpl4, o6opyABaHe I Apyn4
aKruBl4. EauaHcoBara croiHocr Moxe Aa 6rge aHarn3qpaHa, Kafio cneABa:

MarurHr Apyrx O6qo
r ooopyABaHe a{TnBrl

'000 nB. '000 r8. '000 re.
EpyrHa 6araHcoBa croiHocr
CanAo Kbi,r 1 

^Hyapu 
2018 t. 4 3 7

OrnrcaHr aKrrBr4 (1) (1) (2)
CaflAo rG[,r 31 Aexe[4Bp[ 2018 r.
AMoprlr3aqrt
CanAo KbM I AHyapu 2018 r.
AMopr[3aq F
CanAo Kbra 31 AeKeMBpu 2018 f.
EaraHcoBa croiHocr KbM
3l Ae|(eMBpl{ 2018 r.

MaurHn Apyrn OSqo
o6opyABaHe arruBu

'000 r8. '000 rB. '000 r8.
EpyrHa 6araHcoBa croiHocr
CarrAo (b[,! 1 F'i'yapu 2017 r. 27 1 28
HoBonpuAo6[T[ aKruBr4 4 2 6
OrnlcaHr aKrnBn (27) - (27)
Carrao rG[{ 3l ae(e[4Bp 2017 r.
AMoprr{3aqre
CanAo KbM 1 Aqyapv 2017 r.
AMoprrl3aq!4t
Carao r(b[4 31 ae(eMBp[ 2017 r.
EaraHcoBa croiHocr KlM
3l AeKeMBpx 20'l7 r.

(1)

3

(1)
(1)

25
: (1)
- (1)

(2) (2\

23

(1)

37

- (1)
(1)

36

Bcl4LIKx pa3xoAr, 3a aMoprtl3aqlF ca BKnlogeHl, E orqera 3a neqan6ara vtnu 3aly6ara vl

ApyfllF BCeO6XBaTeH AOXOA.

ApyxecrBoro Ht[4a AoroBopHo 3aAbnxeHue ga 3aKynyBaHe Ha aKTrrBr/, xoero cneABa Aa ce
noracq npe3 20'18 r. KrM 31 AeKe[4Bpx 2018 r. ant/, 2017 r. He e [Maro cbqecrBeH|4

AOTOBOpHT 3aAbrxeHl4r BrB Bpb3Ka CrC 3aKynyBaHe Ha MaL!!.1Ht4 v ObOpyABaHe.

lpyxecrBoro He e 3altoxuno MaLu!1Hr4 ,1 o6opyABaHe Karo o6e3neqeHre no cBol,
3allbtlxeHtr.

7. ll H Becrr uroH H r,r l,rMorrl

hHBecrutlt4oHHure ltMorx Ha lpyxecrBoro BKnpqBar geMr I crpaAa, Ko!1To ce Hatvtrpar B

ABcrpxr, Kolrro ce Arpxar c qeu nonyqaBaHe Ha np[xoAt4 or HaeM 141114 3a yBeruvaBaHe

cToiHocTTa Ha KanrTaua.
3a uH+opMaqxt orHocHo onpeAersHero Ha cnpaBeArr,4Bara crofrHocr Ha uHBecruquoHH Te

t4MoTl4 BlDKre nogcHeHue 0.



3ACTPAXOBATEIIHA KOIV]NAHNF h]POANlEP14KAH
Ot4HaHcoB orqer
31 AeKeMBp,4 2018 f.

npoMeHure B banaHcoBure croiHocrl4, npe4craBeHI a orL]era
MOraT Aa 6raaT o6o6qeH!4, Kafio cneaBa:

EanaHcoBa croiHocr KrM 'l rHyapx 2017 r.
HerHa ne.ran6a or npoMFHa Ha cnpaBeAnrBara croiHocr
EanaHcoBa croiHocr K.bM 3l AexeMBpx 2017 r.
HerHa ne.ran6a or npoMFHa Ha cnpaBeAn[Bara croiHocr
EaraHcoBa croriHocr K.bM 3l AeKeMBpx 2018 r.

Ol4HaHcoBl, aKTl4Bu no aMopl,43l4paHa cTot4Hocr
- abnrocpoqH14

TlpeAocraEeH 3aeM14

OlHaHcoBl4 afi Br no aNtoprr4gl4paHa croliHocr
- KpaTKOCpO'{H14

npeAocraBeHl4 3aeMl

B3eMaH!4r no 3acrpaxoBarerHI AoroBopl,
B3eMaH{t no 3acrpaxoBarenHr AoroBoptt

Kb[,r 31.12.2018 roAlHa EpyxecrBoro |4Ma

3acTpaxoBaTerHl4 AofoBopl4, B pa3ttep Ha 29 xun.nB

AA

20

3a cpuHaHcoBoTo cbcTotHl4e,

'000 nB.
4 091

55
4,146

339
4 445

flpe3 Meceq AeKeMBp 2016 [oA!1Ha EpyxecrBoro npuAo6[Ba ui/ror Ha rep roptlt[a Ha
PenyonlaKa ABcrpl4c. ,lMorrr e (nacqSl4qrpaH Karo uHBecruq oHeH. tlMorbr e ganl4caH

nbpaoHaqanHo no qeHa, BKntolrBaqa Bc[qKr4 pa3xoArl cBbp3aHI c HeroBoTo nprAoorBaHe.

npe3 2018 ToAlHa e HanpaBeHa nocfleABa!.la oqeHKa Ha |,lMora, Kbr\,t 30.06.2018 r. u KbM

31.12.2018 roArHa, cbrracHo r43l4cKBaHurra Ha non|4Tl4Ka 3a npu3HaBaHe r oqeHKa Ha
aKTUBUTe q naC[Bl4Te. Da3nl4LlHl,4 0T TeXHUqeCKUTe pe3epBu.

8. B3eMaHxq no npeAocraBeH[ 3aeMx

CyNture, npr3Harl4 B orvera 3a cpuHaHcoBoro cbcrottHue, ce orHacFT Kbtvt creAHure
KaTerop l4 Abnrocpor]H14 sl4HaHcoBu afihBt4:

20'la 20'17

'000 rB. '000 nB.

127
127

873 757

'l 000

Karo AbrrocpoqH Sl4HaHcoBr aKr[B ca orpa3eHu npeAocraBeH cyr!4r4 AoroBopu 3a 3aeM
c PupKrHT Kenuran AA. Pa3Mepbr Ha $eMaHero no rnaBHuqara e 120 xvn. nB., a no nv'xBu
e B pa3[4ep or 7 x!4n. rB. n|,xBeHutr npoqeHT e 'l ]% Ha fo,quuJHa 6a3a.

Karo xparKocpo.]Hu SuHaHcoBx aKTuBr ca orpa3eHv npeAocraBeHu KparKocpoqHl, AoroBopt4
3a 3ae[4 c PTAXbHT Kenrrarr AA. Pa3Mepbr Ha $eMaHero no frtaBHuqara e 779 xrn. nB., a
no r!4xBu e B pa3Mep or 94 xun. rB. Il|4xBeHurr npoqeHT e 1 '1 % Ha roa uJHa 6a3a. 3aeMure
ca o6e3neLreHu c qrnoro l4MyrllecrBo Ha (peAl/Tononyqarelrt.

9. 83eMaHrt or 3acrpaxoBaH trqa
2018

'000 rB,
29

HenoryqeHu npe^,l4u no
(20171 11 xl,/,n.nB\.

2017
'000 rB,

11

29 't1
cKnloLreH!4



3ACTPAXO BATEJ] HA KOM AH I,lF IO POAI\I E Pl/] KAH AA
Q!4HAHCOB OT!ET
3'l AeKeMBpu 2018 r.

10. Apyfl,r BeMaH],rt

B3eMaHl,lr or rrproBcxo ApyxecrBo
BseMaHl4r no npoAaAeHx aKq x, rrpryBaH[ Ha EoE
Apyrh Be[raH t
3acrpaxoBarerHr r,r Apyrl B3eMaHxe

bpoh r43aaaeHll t4 HanlIIHo nnaTeHl/1 aKq n:
B Ha,ranoro Ha rotr Hara

Epoi r,l3AaAeHx u HanlrHo nnareHu aKLll414

06|Jl 6poi axqxx, oropx3rpaHx Ha 3l Ae(eMBpn

20'18
'000 r8.

42
6

21

20't7
'000 na.

111 63

Bcr4,]Kl, rceMaHl4r ca Kpa ocpoqHl4. HerHara 6araHcoBa croiHocr Ha rbproBcKlrre Apyru
E3eMaHqF Ce npleMa 3a pa3y[4Ha np 6n!43r,4TeflHa oqeHKa Ha cnpaBeAn14BaTa ,4M cToliHocT.

Kb[, 31.12.2018 roAuHa lpyxecrBoro npurexaBa npaBa 3a not<ynKa Ha aK..lr4u 3a

npeacTorr4oro yBen[qeH[e Ha (an[Tana Ha ,,clpMa rpyn xonauHl'AA. Kb[,r aaTaTa Ha

[3rorBrHe Ha Hacrorr4l4g orqeT e npoMeHeHo peuJeHueTo Ha cbBeTa Ha anpeKropr,4Te, 3a
yqacTue B yBenrqeHr4ero Ha Kan'Tafla Ha ,,cxpMa rpyn xona!4Hi'A,q cyMaTa e BbpHaTa no
cMerKa Ha apyxecTBoTo.

Ha 3.10.2017 r. EpyxecrBoro e cKn|oquno cnopa3yMeH e no c rara, Ha (oero, HaqucneHara
14 l43nraTeHa flnxBa no Aoro8op 3a noagt4HeH cpoqeH Alnr, Ha crolirHocr 63 xrr.rB., cfleABa
Aa 6bAe BrpHara Ha EpyxecrBoro or crpaHa Ha 3ae[4oAarer]F loponhbH-A[4epr1KaH
Kenur-br Tpyn, CAlLl.

Bc!4qK B3eMaHur Ha EpyxecrBoro ca nperneAaH orHocHo l4HArKaqrt{ 3a o6e3qeHKa.

11. napn x napx,{Hx exBrBareHTrl

flap|4Te nap14,.]Hure eKB14BaneHTn BKn|oqaar cIeAHl4Te eltetveHTh:

2018 20't7
'000 r8. '000 nB,

napu.rHfi cpeAcrBa B 6aHK, x B 6poi B:

- 6rrrapcKr4 reBa
KparKocpo,tHrl AenG r!4 (B u.larcKl4 Aonap[)
nap|,| x naprqHn e(BxBaneHT,

ApyxecrBoro HFMa 6no!upaHu nap!4 u nap!4LlHr eKBuBareHT[.

12. Co6crBeH xanxran
'12.1, Axq[oHepeH Kanxrarl

PerrlcrphpaHl4tr Kanurar] Ha EpyxecrBoro ce cbcroq or 5 000 xffr. 6por HanbnHo nnareH
o6[KHoBeHh aKquq c Hotv[HanHa croiHocr B pagMep Ha 1nB.3a a(Llrr. Bcl4,]Kr,4

ArnoBe/aKqu ca c npaEo Ha noryqaBaHe Ha a B AeHT h nuKBuaaquoHeH arn
npeAqraBnrBaT earlH rnac or o6uloro cb6paHre Ha aKq oHepfire Ha EpyxecrBoro.

2014 2017

19.
245

19 254

5 000 5 000
5 000 5 000
5 000 5 000



3ACTPAXOBATEIIHA KOMNAH|/iF IO POAI\,4 EP 
'4 

KAH AA
O!4HaHcoB orger
31 AeKe[,rBpu1 2018 r.

CnucrKbr Ha aKqroHepfire Ha lpyxecrBoro e npeAcraBeH, KaKTo cneABa:

22

31 31

aexeMapn aeKeMBpl.l
2018 2017

% 6poi aKqx,

L50k

9.50/o

9%

90/o

9%

9a/"

9%

9a/"

9%

90/"

9%

475 000

475 000

450 000

450 000

450 000

450 000

450 000

450 000

31

aeKoMBpx
2017

%

9.5%

9.5%

9To

9o/o

90/"

9lo

90/o

9lo

31

non/cTt4,.tEH TEPt\4t4HAJl
CBINEHTPA,q A,q

OPON 'bH-AMEPI4KAH

KEN TIII TPYN

A|\4CKO KEn[TbIl OOiq

CreQaH XpxcroB CoOIqHcKr,i

Jla3ap TeoprleB TeoprreB

IM'|FH Hx([SopoB nerpoB

BnaAhMup ThxoMr4poB nerpoB

Michael Troethandl

C€H Mr,rp AeH,reB MaphHoB

Banepu TlerpoB KureB

CToqH CTai(oB CTai(oB

BeHen14H Teopn4eB lvlaHeB

CBerna ArrenoBa XphcroBa

Thomas Adrian Schatti

AEKEMBPN
2014

6poi a(qrn

475 000

475 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

450 000

90/o

9o/o

9%

5 000 000 100 5 000 000 't 00

13. 3acrpaxoBarerHx

EanaHcoBure croiHocfl4
KaKro cneAaa:

pe3epB1'

Ha 3acTpaxoBaTeIHuTe pa3apB, Morar Aa 6rAaT

20,18

'000 rB.

npeAcTaBe H14,

2017
'000 ne.

flpeHoc-npeMIeH pe3epB
Pe3epB Ha npeAcroru.lu nrar4aHqrl
3anaceH +oBA
EaraHcoBa croiHocr

l4.3aAuxeHrr no nony'{eHx 3aeMx

3aALnxeHuc no nonyqeHu cyt\tl,
saAuxeHl4t 3a ruxBl,
o6qo 3aauxeHxr no nony'teHl{ 3aaMrl

noryqeHlre 3aeMI ca onlr'.ca{u B no'.c{e1ne 24.4

,:41
4
'l

2018
'000 nB.

64,5

2017
'000 rB.

59

1346

oT TO3l,4 oTqeT.

69 61



3ACTPAXOBATE,'IHA KOMNAHl/1,fl IOPOAMFP14KAH AA
Q!lHAHCOB OTqET

3'1 neKeNrBpu 2018 r.

'15, TrproBcKx l{ Apyrl 3aArrxeH]rt

1 aHyap.i 2018
Henapl,|,{Hx npoMeB1':

flaqucIeH|4 fl14xBl,
flpuxBaqaHe Ha pa3.reru

3l AeKeMBpx 2018

2018
'000 nB.

't02

91

2017
'000 nB.

18

19

3aAbnxeH!4s 3a Bb3HarpaMeHuF no rpax(AaHcKr4

aoroBop14
3aArflxeHuff Kbtu nepcoHana
SaAuxeHur 3a Bb3HarpaMeHur no AoroBopu 3a
ynpaBneH e KoHTpon
TbproBcKu 3aAbnxeHut
3aArnxeHqr KLM HAf] no |,3n}nHurerHo Aeno
OTcpo,reHq AaHb,lHu nacuBrl
3aAbnxeH t Kbtu noAorLterHtl ul4lla
3a&nxeHut 3a ocur. BHocKl4

3aArnxeHrrr 3a .qaH bt lt4

Ilpyru KpeAlarop11

TrproBcKx l{ Apyr[ 3aAlrxeHxt

HerHara 6araHcoBa croiHocr Ha reKyqure rtproBcKt x Apyr[ 3aAbnxeHus ce npueMa 3a
pa3yMHa npu6rr[3[TenHa or]eHKa Ha cnpaBeanuBaTa xM cToiHocT.

16. PaBHeH]|a Ha 3aArrxeHrrra, npor3rxqaqx or OrHaHcoBa ,qeiHocr
IlpoMeHure B 3a.qbflxeHuFTa Ha EpyxecrBoro, npo[3Tr4\]aulu or +uHaHcoBa AeiHocr, Morar
Aa 6bAar macl4$xLl'lpaHu, KaKTo crreABa:

85

30

11

8
5
4

'1

11

9

86429

3aAurxeHxr no
noryqeHr 3aeMr

'000 rB.

6t

3

69

3aAuxeHxr no
noryqeHl'| 3aeMl/|

'000 r8,

1 flHyapn 2017
flapx,{Hn noroqr:

flnau.laH!4F
flocrbnneH t

Henapx.rHl, npoMeHl,l
Frat|4cneHI I14xBtl

31 AexeMBp, 2017

24

(14)
49

2
61



3ACTPAXOBATEIIHA KOMNAHL4F IOPOAMEPl/] KAH AA
(D HAHCOB OTIET
31 AeKeMBp 2018 r.

17, npeMheH nprxoA

3anxcaH!a 6pyro npe[4{r4

18. Pa3xoAx 3a ypexqaHe Ha ripereHqn{

Pa3xoAxre 3a ypeMaHe Ha npereHqfiu BKnpliBar:

Br3craHoBtBaHe Ha pa3xoAt4

'19. AAM]{HhcrparnBHn pa3xoAx

AIMIHl4crpar BHl4Te pa3xoAr4 EKnpqEar:

Pa3xoAx 3a nepcoHan
Pa3xoAx 3a BbHuHu ycryru
Pa3xoAu 3a noAAbpxaul rrrqeH3
Pa3xoAu 3a coq[anHo ocxryprBaHe
Pa3xoAu 3a aMoprrcaLln4
Pa3xoAu 3a MarepxanI
lpyr pa3xoAr,4

2014 2017
'000 nB. '000 r8.

48 21

2018
'000 r8.

(1)

2017
'000 r8.

(1)

fi) (1)

2014
'000 nB.

(18e)
(158)
(140)

(3e)
(2)_

(7)

2017
'000 r8.

(235)
(147)

(60)
(36)
(1)
(2)

(41)
(535) |-5221

npe3 2018 r. e HaqucreHo BbsHarpa)|(qeH|4e sa He3aE[c[[4 Sl4HaHcoB oAxr 3a 2017 r. K],M
BbHr.lJHl4F oAr4Top ,,TpaHr TopHToH" OOA B pa3[4ep Ha 17 xvn. nB., a KbM Apyrxr BbHuJeH
oArlrop'PClVl 6f" EOOI e B pa3Mep Ha 5 xun. nB.

npe3 2O'18 r. ca HaqxcneH[ pa3xoA]r 3a BbHLrJHu ycnyn KtM,qpyr[r aunuet o4urop,,Tpan
TopHToH" OOA, pa3rrqHr or cBbp3aHlre c foArlLllHua oArr, I pa3[4ep Hai 1 xqn. nB. BrB
Bpb3Ka c noAaBaHe Ha .oAl4l!Hl4 cnpaBK KbM KOH la '18 xun. rB. 3a Ha3HaqeHut oT KOH
,,flperneA Ha 6araHcure Ha 3acrpaxoBareMTe" cbrlacHo t43t4cKBaH!4tra Ha ArperrxBa
,.llnarexocnoco6Hocr" ll.

npe3 2018 r. ca Haq[creHu pagxoAq 3a BbHLIJHT/ ycnyfl4 Kbrv ApyruF BbHUeH oAlarop,PCM
Ef" EOOA, pa3n[qH[ or cBbp3aH Te c foAl4l.lrHl,lr oAl4T, B pa3Mep Ha: 1 xrr. fiB. a]B ap!3Ka
c noAaBaHe Ha roA[L!Hr,1 cnpaBrM IGM KOH u 1 xun. rB. 3a HagHageHlF oT KOH ,,npemeA Ha
6attaHc[Te Ha 3acrpaxoBarenfiTe" cbrnacHo l43ucKaaH[tra Ha AupefiuBa
,,llrarexocnoco6Hocr" ll.

20, IlpnxoAu or nxxBr4

2014
r '000 ne.

2017
'000 nB.

1996I lpl4xoAr4 oT nl4xEl4, no AoroBop[ 3a 3aeM
96 lo



3ACTPAXOBATENHA KOMNAHL4F hf, POAI\,IEPYlKAH A,q
O HaHcoB or,ler
31 AeKeMBpx 2018 r.

21. neqan6a or SxHaHcoBr aKT]|Bl{, HerHo

fleqaflou or npeoqeHKu Ha +!4HaHcoBx aKrnBh 11 14HcrpyMeHru
lle,raflo|4 or peanu3aqfir Ha SuHaHcoBI a(TuBl, l, 14HcrpyMeHTl
3ary6 or npeoqeHK!4 Ha +rHaHcoBl'| afihBl4 11 ].lHcrpyMeHTrl
3ary6u or peanrcaql4t Ha +uHaHcoBn arruBu l, vHcrpyMeHTu
HerHta OnHaHcoBx pa3xoA,

22. Apyrn *l,EaBcoBx nplxoAx/(pa3xoA[), HerHo

Pa3xoAll 3a BaryrHu pa3rr4Kx
Pa3xoA[ 3a n[xBl4
npuxoAx or BaryrHo-KypcoBu pasnuK4

Apyna +uHacoBu npuxoA[
Apyrfi SuHaHcoBta pa3xoA

23. Pa3xoAx 3a AaHrqx Bbpxy AoxoAa
OgaKBaHlre pa3xoAx 3a AaHlLl , 6a3|4paH!.l Ha npffroxl4r\rara AaHbqHa
B pa3rrep Ha 'lO o/a (2017 r.t 10 o/o). t AeicrB[rerrHo npn3Harrre
neqar6aral4n gary6aTa MorarAa 6rAar paBHeH[, KaKTo cfleABa:

fleqar6a npeA[ AaHbL]Ho o6naraHe
EaHb.rHa craa{a
OvaKBaH pa3xoA 3a AaHr,r-lr,1 Bbpxy AoxoAa

EaHbqeH e$eKr or:
KopeKquu 3a nprxoAr4, ocEo6oAeHu or AaHbqHo o6flaraHe:

KopeKqu 3a pa3xoAt4, Henp[3Har[ aa AaH-bgHr4 qenn:

2018 20't7
'000 rB. '000 r8,

2 213
158

(1 7 40]
( 150)

:

481

2018 20'17
'000 r8. '000 nB.

(e)
(3)
24

120
(29\

132 (3s)

Apyn4Te SxHaHcoBr4 npuxoAfi npeAcraBrFBar cbopaHa cy[4a no AoroBop 3a qec!4r Ha
B3eMaHe, Bb3HlrKBaulo no AoroBop 3a 3aeM.

(4)
(2!

cTaBKa 3a 6rnaaput
AaHbqHu pa3xoAl, B

2014 2017
'000 rB. '000 r8.

49
106

6
100/o

(5)

34

(22)

(1)

3

(6)

Te|(yq pa3xoA 3a AaHbqx arpxy AoxoAa

OTcpo,reHu AaHb,lHu pasxoAl4:

Bb3Hr4(BaHe!,1 o6parHo npoFBneHne Ha

Pa3xoA[ 3a AaHrq[ Brpxy AoxoAa

(4)

BpeMeHHI pa3rrrTr4 (27\

l27l (4)
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24. CAer{x cbc cBrp3aHr rxqa
CEbp3aHhre nuqa Ha lpyxecrBoro BKnpqBar co6crBeHxq[Te, KnpqoB ynpaBneHcKl4
nepcoHarr, !r Apyrl4 onucaH14 no-Aojly.

26

AKo He e rcpugHo ynoMeHaro, TpaH3aKq[ Te cbc cBrp3aH[
cneql4anHr ycnoBl4t 14 He ca npeaocTaBtHt4 t4nI noryqaBaHrl

24.'l CAerKs crc co6crBeHnuxre

npoAax6|,l
- npuxoAlt oT 3acrpaxoEarenHI ycnyrfi

[loKynKu
- Pa3xoAu 3a nuxBl,l no nory'{eHl4 3aeN 4

BbpHar noAquHeH cpoqeH Abnr
noryqeHu aaeMu

24.2 CAenxr, c Apyr, cBLp3aHn rnqa noA o6q KoHypon

npoAax6u
- nplxoal4 oT 3acTpaxoBaTenHl4 ycflyrul
- np xoArl oT ltltxBl4 no npeAocTaBeH[ 3aeMu

flpeAocraBeHu 3aeMu, HerHo

24.3 CAanfin c finpqoB ynpaBreHGKr nepcoHan

Kpaff ocpogHr,1 Bb3Harpax(qeHuf, :

3annar[, B(nro,.rrrerHo 6oHycl4
Pa3xoAr,l 3a coquarHI ocurypoBKrl

O6qo Br3HarpaxAeHlr -.

Il4qa He ca l43BbpLllBaH flpl4
Hl,i(aKBr faDaHuxx.

2018 2017
'000 n8. '000 rB.

10 I

2014
'000 rB.

2017
'000 fl8,

9
'19

(752)

Krlo,toBlqr ynpaBneHcKt4 nepcoHan Ha ApyxecrBoro BKnrcqBa qneHoaere Ha CbBera Ha

Aupefiop|4Te. Bb3Harpa(AeH[rra Ha ('r|o'roBl|r ynpaBneHcM nepcoHan BKnoqBar cneAH[Te
pa3xoAu:

2UA 2017
'000 r8, '000 nB.

93 110
16 12

'f 09 122

:,
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24,4 Pa3qern crc cBrp3aHx rxqa a Kpar Ha roArHara

B3eMaHtrg ori
- coocrEeHuqu (B3e[raHl4r nq r!4xB[)
- Apyr[ cBbp3aH[ r][qa noA o6u] KoHrpon (KpaTKocpo,rHl4 - 752

+l4HaHcoBu aKruBI - npeAocra8eH!4 3ae[4r)
- Apyru cBbp3aHu rr4qa noA o6ril KoHrpon (Apyfl4 a3er\raH t - - 5

It4XBt4)
O6qo B3eMaHrq or cBLp3aHt| rrqa

3aftrxeHrt KlM:
- co6crBeHul{r,4 (Tuproacxr Apyrrl 3aA.bnxeH|4t - 3aervr4 n 69 61

ftlxBu)
O6qo 3aAuxeHne (.bM cBbp3aH]l flr,rqa

2018 2017
'000 r8. '000 nB.

63 63

63 820

69 61

floacfleHre 2018 2017
'000 rB. '000 I|8,

OrHaHcoBh aKTrBt

KpeA[Tl, x B3eMaHuq:
B3eMaH r no npeAocraBeHI saelrI
Epyrq E3eMaHlaq
B3etuaHl4F or 3acrpaxoBaHq nfiqa
flap q napx,rHl4 eKB BaneHT[

I tonyleH!4Te 3aeMl/1 ca npeaocTaBeHu oT cBbp3aHr,4 nuqa npu cfleAHrre ycnoEl4r:

IoroBop 3a 3aeM cKnoqeH c Ior cfl4lreH Tep[4|4Har CBuneHrpa,q AA 3a cy[4a Ao 10
xr4r.rB. CpoK 3a u3AbnxaBaHe 6 HoeMBp 2019 r.

- EoroBop 3a 3aeM cKnpqeH c r-H CTeSaH co+ueHcKu sa cyMa Ao 15 xur.rB. CpoK 3a
x3AbrxaBaHe 6 HoeMBpn 2019 r.

Ha 03.10.2017 r. ApyxecrBoro e cKnloquflo cnopa3yMeHre no crurara, Ha Koero,
HaqucfleHaTa u [3nr]aTeHa fl xBa no AoroBop 3a noaquHeH cpoqeH Abnr, Ha cToiHocT 63
xrrr.rB., cneABa Aa 6bAe BbpHara Ha ApyxecrEoro or crpaHa Ha 3aeMoAarenq lopon bH-
AMeplaKaH KenurEn fpyn, CAUI.

25, ycIoBHx arruBx tt ycI|oBHl,| nacuBn
llpe3 roA[Hara HsMa npeAtBeH[ npaBH[ l4cKoBe KbM ApyxecrBoro c u3KnpqeHue Ha
ugnrnHureflHo AeIo, 3aBeAeHo or HAn B.bB Bpb3Ka cbc aa6aBeH ocfirypnrenHl
3aIlbIIXeH!49.

26. Kareropxx OrHaHcoBrl axrrBrr h nac]rBrl
SallaHcoBure crotHocr Ha SIHaHcoBlre aKTIBt4 !4 nac[B HaApyxecrBoro MorarAa 6bAar
npeAcTaBeHI B creAHuTe (aTeTopl414:

8 1000 757
10 111 63
9 29 11

11 19 258, I'159 1089



3ACTPAXOBATEIIHA KOMNAH'1F
@ HaHcoB oT.rer
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@l,lHaHcoBr nacrBl,t

IOPOAI\,1EPII KAH AA

llorcHeHl{e 2014 20'17
'000 aB. '000 rB.

O[HaHcoBl4 nac!4B14, orr.t[TaH!4 no ai/opl43rlpaHa
cToliHocr:

TrproBcKr.r r.r Apyru 3aAbflxeHuF
3aabrxeHl4r no noryqeH14 3aei{/[4

498 147

Bu)fie notcHeHue 4.'11 3a [H+opMaq[F orHocHo cL]eroBoAHara noll4TtlKa 3a Bct(a
KaTeropur +uHaHcoBr/ lrHcrpyMeHTl4. MeroAr,lTe, 3nol3BaHx 3a oqeHKa Ha cnpaBeAnMBrlTe
croriHocrrl Ha S[HaHcoBt4 aKrvlBvt v nacvBI, orquTaHu no cnpaBeAnhBa croiHocT, ca
onucaH[ B noFcHeHhe 0. ont4caHle Ha noMT[KaTa qenuTe 3a ynpaBIeH[e Ha pucKa Ha

ApyxecrBoro orHocHo S HaHcoBfiTe [Hcrpy[4eHTr e npeAcraBeHo B norcHeHxe 29.

27, PucKoBe, carp3aHx c SnHaHcoBxre ],rHcrpyMeHrr4

27.1 l-le,lu l.| nonnrnfta Ha p!(oaoActBoro no oyHoluoH14€ ynpaEneHue Ha prcxa

ApyxecrBoro e 3noxeHo Ha pa3'Il4LIHt4 B!4AoBe p[cKoBe no orHoLleHre Ha SqHaHcoBrre c
lrHcTpyMeHTrl- 3a noBege uHQopMaLl r oTHocHo cpuHaEcoEl4Te aKT[Br4 u nacl4al4 no
KaTerop[!1 Ha ApyxecTBoTo Bl4xTe norcHeHue 26. Hafr-3Hagut4rlTe SlHaHcoBl4 prlc(oBe, Ha

KO TO e l43nOXeHO iqpyXeCTBOTO Ca na3apeH pr1CK, KpeA!4TeH p CK U IUKB AeH pl4CK.

ynpaBneHl4ero Ha prcKa Ha ApyxecrBoro ce ocbr.qecrBtBa or qeHTpanHara aAM Hr4GTpaqxF
Ha ApyxecT8oTo B cbTpyAHr4qecTBo cbc CbBera Ha AlpeKTop|4Te. npr4op[TeT Ha
pbKoBoAcTBoTo e Aa ocllrypl/1 KpaTKocpotlHuTe cpeAHo cpo,rHr4 napl4LrHu noToqu, KaTo
HaManl/I 3naraHelo cu Ha suHaHcoB, na3apr,1.

Hai-cbqecrBeHure QuHaHcoBl4 pl4cKoBe, Ha Kolrro e rl3rroxeHo ApyxecrBoro, ca onrcaHn
no-Aony.

27.2 AHanl,l3 Ha na3apHrs pxc(

BcreAcrBle Ha u3non3BaHero Ha OuHaHcoBl4 l4HcrpyMeHTrl EpyxecrBoro e ug.r]oxeHo Ha
na3apeH pl4cK r.1 no-KoHKpeTHo Ha pl/1cK oT npoMeHr BbB Barr).THl,lr Kypc, n[xBeH pucK, Kano
1,4 pl4cK oT npoMtHaTa Ha (oHKpeTHu qeHl4, KoeTo ce Abnxu Ha onepaT4BHaTa u
|/1HBeCTnlr4OHHaTa AeiHOCT Ha !pyXeCTBOTO.

27.2.1 Ba yreH pac(

no-ToflFMara Llacr or cAerKl,lTe Ha lpyxecrBoro ce ocrr.qecrBtBar B 6bnrapcKt4 ueBa.
LIyMecrpaHBxre rpaH3aKql4u Ha lpyxecrBoro, AeHoMl4HlpaHI rraBHo B rJ.larcKrl Aorrap|4,
|/13narar ApyxecT8oTo Ha BanyTeH pucK.

3a Aa HaMar[ BanyrHllr prlcK, ApyxeqrBoro cneAu naprqHure noror.ll4, Kol4To He ca B

6urapcKl4 neEa, u cl(nroL]Ba +opybpAHx AoroBopr, Ko[To He npoTl4Bopeqar Ha nonl'trhKara
Ha ApyxecTBoTo 3a ynpaBreH[e Ha p!4cKa. l'lo npfiHqun |/1Ma oTAenHr4 npoqeAyp[ 3a
ynpaBleHre Ha pncKa 3a xpaT(ocpovHlTe !4 ArniocpoqHuTe napuqH[ noTotll4 B
\rp(qecTpaHHa BaIyTa. B cnyga Te, KoaaTo cyMuTe 3a nllaulaHe u nonyqaBaHe B onpeiqeneHa
BanyTa ce oqaKBa aa ce {oMneHcupal B3auMHo, To ToraBa He, ce Hauara aonbnHuTeIHo
xeaxllpaHe.

h3naraHero Ha pucK or npoMeHu BbB BaryrH[Te KypcoBe Bapupa npe3 roAuHara B

3aBlcr4rvocT oT o6eMa Ha y3BbpLJJeHl4Te MeMyHapoAH14 c.AeJlKr4. npe3 2018 r. ApyxecT8oTo
He e u3BrprlBano cbulecTBeHu cAenK B qp(aecrpaHHa BanyTa, c [3KnrcL]eH e Ha

15
14

86
61

429
69
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npeAocTaBeHu 3aer, 4 Ha P a)KbHT KenuTan A,q B qarcxu aonapr B pa3Mep Ha 267 xl4n. nB.
Kb[,r 3'l AeKe[rEpv 2018 r., nopaA!4, Koero pbr(oBoAcrBoro cq[ra, qe He e u3rioxeHo Ha
cbr4ecTBeH BaflyTeH p[cK.

27.2.2 nuxBe{ gac(

non[T[Kara Ha [pyxecrBoro e HacoqeHa rbtv l\,lt4Hl4t![43ypaHe Ha fltxBeHur plrcK np
Abnrocpor'rHo +4HaHcqpaHe. 3aToBa 3aeM Te ca o6uKHoBeHo c +!4Kcr,4paHr rlxBeHr
npol{eHTll. KbM 31 Ae(eMBp[ 2018 f. ApyxecrBoro He e u3r]oxeHo Ha prcK oT npoMrHa Ha
na3apH[Te ruxBeHu npoqeHTu, Tbr; KaTo Bcy,.tKl4 shHaHcoBl, aKT[Bl4 u nac Bl4 Ha

Apla{ecrBoro ca c SuKcupaHu n xBeH npoqeHrrl.

27.3 AHaru3 Ha xpeAnrHxr pncK

KpeAurH!4tr pl,1cK npeAcraBntBa p cKbr AaAeH KoHTpareHT Aa He 3anrarq 3aAbrxeHrero cl,
KbM ApyxecrBoro. EpyxecrBoTo e u3roxeHa Ha To3l4 pl,4cK BrB Bpr3Ka c pagflr4qHl,

+ HaHcoB4 l4HcrpyMeHT , Karo Hanp. np!4 npeAocraBrHero Ha 3aeMu, Bb3Ht4KBaHe Ha
$eMaHut oT KII eHT[, Aeno3rpaHe Ha cpeacTBa, rHBecTn.lt4l4 B o6'Inraqtll4 r,4 Apyft4.
143naraHero Ha.qpyxecrBoro Ha KpeAureH p cK e orpaH!4qeHo Ao pa3Mepa Ha 6anaHcoBara
croiHocT Ha +l4HaHcoByTe aKTuBt4, npr3HaTl4 B kpar Ha oT\eTHrt neplloA, Kafio e nocoqeHo
no-aony:

2018 2017
'000 rB. '000 nB.

fpynI Sl4HaHcoB aKrrBu - 6anaHcoBt4 croiHocT|4;
B3eMaHuc no npeAocraBeHu 3aeMu
Epyfi4 B3eMaHht
B3eMaHuq or 3acrpaxoBaHu n|4qa
llaprl q napl4qHu ercrBaneHT{

Eanaxcoga ctoitoct

ApyxecTBoTo peAoBHo cneAr4 3a He[3nbnHeHqeTo Ha 3aAulxeH[rTa Ha cBol4 (l]l4eHTl4 14

Apy.rl KoHTpareHn4, ycraHoEeH|/l !lHA|4BlAyan1o vrtv Ra rpynv, v vB non3Ba ra3!4 !4H$op[4aqht
3a KoHTpon Ha KpeA THl4r pl4cx. Koraro pa3xoAyre He ca npeKaneHo Bl4coKr4, ce Ha6aBFT r/

h3nofl3BaT AaHH|4 3a KpeArTeH pefiTUHr OT Br'HLllHl,'l l43TOqHUql4 U/r4flU sl4HaHCOBI4 OT!]eT Ha
Kn!4eHT[Te Apyr re KoHrpafeHT[. nonnr Ka Ha lpyxecrBoro e Aa rcBbprllBa rpaH3aKqur/
caMo c KoHrpareHTr c Ao6bp KpeA reH pefrrfiHr. P]KoBoAcrBoro Ha 0pyxecrBoro crrhra, qe
BCl4'iK!,j rcpecnoNteHaTr d[HaHcoBt4 aKTl4BI4. Kol4To He ca 6unu obe3ueHFaaHq Inh ca c
HacTlnln naAex npe3 npeAcraBeH[Te orqeTHu nepnoA|4, ca ouHaHcoBrl aKTuBl, c Br4coKa

KpeAl4THa OqeHKa.

ApyxecrBoro He e npeAocraBtto ShHaHcoB Te cu aKTvBu Karo o6e3neqeHue no Apyr!4
c[erKl4.

KpeA!.lTHl4rr prlcK orHocHo napn I napuqH eKBl4aaneHTn, cpeAcrBa Ha nap!4r.rHr,4F na3ap,
Heo6e3neqeH[ o6nwal]w t AepvBaruBHtA +vHaHcoBu ,lHcrpyt\reHTl4 ce cL][Ta 3a
HecbqecTBeH, Tbi KaTo KoHTpareHT Te ca 6aHK[ c Ao6pa penyTaqxF u Bl4coKa BbHuJHa
oqeHKa Ha KpeAurHuF peiT Hr.

EaraHcoB Te croliHocr on[caHr no-rope, npeAcraBlFBar MaKcuManHo Br3MoxHoro
[3naraHe Ha fipeauTeH pl4cK Ha apyxecTBoTo no dTHoLlriHhe Ha Te3u +[HaHcoBl4
14HCTpyMeHTn.

27,4 AHarn3 Ha rrkBxAHrn pnc(

IlhKBt4AHl4rr pl4cK npeAcraEnsBa pucKbr ApyxecTBoro Aa He Moxe Aa norac[ cBo[Te
3aArnxeHrr. ,qpyxecrBoro nocpeqa Hyx(qr4Te cu or nIKBl4AH14 cpeAsraa, Karo BHr4rvarerHo
cneAq nnar4aHrrra no noracnrerHfiTe nttaHoBe Ha Arnrocpo,]H Te $rHaHcoel,4
3aAbnxeHug, kaKTo 14 BXoaflJ.{[Te r l43xoArr{14 napuqHu noToqu, Bb3Ht4KBaUlr B xoaa Ha

1 000
111
29
19

11

258
1 159 1 089
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onepaTuBHaTa AeiHocT. Hy)|(4l4Te oT nuKBl4AHl4 cpeAcTBa ce cneaFT 3a pa3lltl'tHl4 apeMeB
nepuoAr,l - exeaHeBHo h execeaMrgHo, KaKTo u Ha 6a3aTa Ha 30-aHeBH!1 nporH€h. Hp4A[re
oT rI4KBl4AHl4 CpeAcrBa B AurOCpOqeH nnaH - 3a nep[oAl4 or '180 360 AHh, ce onpeaer]rT
MeceqHo. FilD(AuTe oT napuqHr cpeAcTBa ce cpaBHrBaT crc 3aeMrTe Ha pa3nolloxeH e, 3a

Aa 6bAaT ycTaHoBeHu |/13r]|4uJbllx finu AeSlqlTu. To3u aHan|43 onpeAenr Aanr4 3aeM|,re Ha
pa3nonoxeHue r4e ca AocTaTbLrHl,4, 3a Aa noKpr,4FT Hy)l(qr,4Te Ha ApyxecTBoTo 3a neploAa.

ApyxecrBoro Abpxrl napr B 6poi 3a Aa nocpeula nuKBr4AHure cu Hy)|(qu 3a nepxoAr4 Ao 30
aHt4. cpeAcTBa 3aAbnrocpo(rH TenIKBl4AHt4 HyMt{ ce ocnfyptBaTqpe3 3aeMu B cboTBeTHuc
pa3[4ep 14 npoAax6a Ha abnrocpor]H Sl4HaHcoBn aKTuBlr.

KbM 31 AeKeMBpla 2018 r. naAexyre Ha AoroBopH[Te 3aAbnxeHxr Ha ApyxecrBoTo
(clAbpxaqu flxxBeH|/1 nnaulaHlar, KrAero e npqnoxrlMo) ca o6o6qeHr, Kafio creABa:'rery.g!_
3l AexeMBpx 2018 r.

TlproBcKla ra Apya4 3aAbrrxeH e
3aAbrxeHl4r no noryL]eHu 3aeMu
06qo

B npeAXoAHt4F orgereH nep!4oA
o6o6uleH , KaKTo cneABa:

3l Ae(eMBp, 2017 r.

TbptoBcK[ !a Apyrla 3aArnxeHut
saAbnxeHha no noryqeH14 3aeMu
06qo

498

naaex Te Ha aoroBopHuTe 3aabnxeHur Ha EpyxecrBoro ca

TeKvulx
f,o I roAlHa

'000 na.

't47

Ao 1 roAxHa
'000 r8.

429
69

86
6't

CToiHocrxre, onoBecreH B To3u aHanr3 Ha naAex[Te Ha 3aAbnxeHutia, npeAcraBnffEar
HeA[CKOHTUpaHTTe napl4gH|4 nOTOqU nO AOTOBOpUTe, KOI4TO tVrO[aT Aa Ce pa3nuqaBaT OT

6arraHcoal4Te croiHocrtl Ha 3a[brxeHuFTa KbM orqerHara lara.

OxHaHcoBl,tTe axTl|Bl,t {aTo cpeAcTBo 3a ynpaBneHre Ha rl,|KBxAH]rt pxcK

flp oqeHFBaHero r ynpaBleHuero Ha n KBI4AHI4F p cK EpyxecrBoro orqqra oLlaGaH[Te
nap4,1HI noToq[ oT sl4HaHcoBl4 14HcTpyMeHT[, no-cneLlrallHo HanhqH!4Te napuLlH14 cpeAcTBa
I TbproacK!4 B3eMaHl4r. nar!4qHlTe napqqHI pecypct4 14 TbproBcK, E3eMaHl4r HaAEl4uaBar
3Haql4TenHo reKy!.ll4Te Hy)|(4r,4 ofui3xoAFr4 napu.]eH noroK. CrrflacHo cKnloqeHl4Te Ao[oBopt4
BCXqK4 naplLlHl4 noTot.ll4 oT TbproBcKt4 l4 apyr!4 E3eMaH[t ca abllxytvl4 B cpot( Ao LllecT
Nleceqa.

28. OqeHqBaHe no cnpaBeArxBa croiHocr
28.1 OqeHsBaHe no cnpaBeAnrBa crofHocr Ha (ptHaHcoBlr 14HcrpyMoHTx

ouHaHcoBuTe afivBV n nacvBv\ oTLlITaHu no cnpaBeanlBa cToiHocT B oTL{eTa 3a

ShHaHcoEoro cbcroFHue, ca rpyn!4paH B Tpl4 HuBa cro6pasHo iepapx[ara Ha
cnpaBe,qfl[Bara croiHocr. Ta3u iepapxuF ce onpeAerlt Bb3 ocHoBa Ha 3Haqui/tocrra Ha
BxoAatlara !4HSopMaq r, l,43noI3BaHa npx onpeAenaHero Ha cnpaBeAnrBara croliHocr Ha
drHaHcoB|4Te afirBx u nacxBl4. KaKTo cllelaa:
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CreAHara ra6n qa npeAcraBF HuBara B

AeKeMBp[ 2018 r. r 31 AeKeMBpu 2017
cToiHocT:

31 AeKeMBpx 2018 r.

hHBecrhqttoHHI,r ttMorr:
- 3eMq u crpaAa

31 EeKeMBpx 2017 r.

hHBecrrqtoHHx xMorn:
- 3eMF r1 Cfpaaa

iepapxt/,aia Ha HeS!4HaHcoB!4 aKr|,8r4 r{bM 31
r., oqeHrBaHr/ nep oAlrLrHo no cnpaBeanuBa

31

, 1 H Bo: na3apHx qeH (HeKopt4r[paHu) Ha arruBHu na3apu 3a uAeHTuqHn aKT Bl4 lrr[4
nacuBlr:
2 H{Bo: BXoAFUIa HSopMaq[F, pa3n '{Ha or na3apHu L]eH!.r, BKnpqeH[ Ha HlBo'1,
KOFTO MOXe Aa 6bAe Ha6npAaBaHa nO OTHOllleHl4e Ha AaAeH afitAB VnU naCVtB, VnV
nprKo (r. e. KaTo qeHu) finx KocBeHo (r. e. Ha 6a3a Ha qeHrre); 14

3 Hl4Bo: BXoArqa [HSopMaqqF 3a AaAeH arnaB uru naclB, Korro He e 6a3[paHa Ha
Ha6n|oAaBaHl/1 na3apHx aaHH!4.

EaAeH SuHaHcoB aKTVB vnt nac!4B ce Knacu+ qnpa Ha Hari-HrlcKoro HlrBo Ha 3HaqrMa
EXOAFrJ.la |4HsOp[4aq r, [3nOrr3AaHa 3a OnpeaenrHero Ha cFpaBeanrBaTa My cToiHocT.

llpe3 or,{erHxre nep|4oAl4 He e Mano rpaHc+ep[ [4eMy Hr4Ba '1 x 2.

OnpeAertHe Ha cnpaBeArrBara crorrHocr
MeroAure r rexH!4Kl4Te 3a oqeHtBaHe, [3nor3BaHr1 np!4 onpeAettHero Ha cnpaBeAI[Bara
cToliHocr, He ca npoMeHeHu B cpaBHeHl4e c npeAXoaH!4r oTqereH nep!4oA.
Bcu.rKl4 na3apHo rbpryBaHI KanlranoB!4 xHcrpyMeHTu ca npeAcraBeHu B 6bnrapcKu neBa I
ca nybrrqHo rbpryEaH!4 Ha OoHAoBr,l 6opcr,1. CnpaBeAnnB[Te crofHocrfl ca 6un|n
onpeAereH Ha 6a3a Ha TexHure 6opcoB[ qeHu-npoaaBa KbM orqerHara Aara.

28.2 OqeHrBaHe no cnpaBeanrBa croiHoct Ha HeOsHaHcoBr aKTrBr{

HnBo 3
'000 r8,

4 485

Hueo 3
'000 nB.

4 146

CnpaBeAnr,4Bara croiHocr Ha uHBecr[q[oHHure l,toru Ha EpyxecrBoro e onpeAeneHa Ha
6agara Ha AoKraAr Ha He3aBuct4tvru nhqeH3!4paH oqeHrren .

3eMe ra crpaAu (HhBo 3)

CnpaBeAnuBara croiHocr Ha rHBecrrqhoHHlrrrr l4Mor e onpeAeleHa or He3aBlct4rvl
KBan|4+rqupaH npo$ec!4oHaneH oqeHureJr Are(caHAbp AreKcaHApoE, KofiTo e rcnon3Ban
E CBOTTa pa6oTa MeTOAbT Ha Br3CTaHOBUTeflHaTa CTOfiHOCT l,4 MeTOATT Ha na3apH re
aHaJI03rl.

OqeHKara ce 6a3upa Ha Ha6nFAaBaHu qeHn Ha cKopoLJlHl,4 na3apHu cAenKu 3a noAo6Hrl
xMoTlr, Kopl4T[paH[ 3a cnequcpl4']Hl, cpaKTop KaTo nroul, MecTononoxeHre u HacToaulo
v3non3BaHe. 3eMrra q crpaAure ca npeo!.le{elu Ha 31.12.2018 r.

CbqecrBeHu HeHa6nrcAaBaHu AaHHU ca cBtp3aHu c KopeKqutra 3a cneq Sl4qHure 3a
3eMure u crpaAlre Ha ApyxecrBoro $arropu. Crenerra u nocoKara Ha ra3[ KopeKqllrl
3aBhcl,4 or 6po9 xapaKTep!4cn4([Te Ha Ha6npaaBaHl4Te na3apHh c.aen{|4 c noAo6H14 uMorl4,
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KOITTO Ca [3nOI]3BaH[ 3a qenhTe Ha OqeHKaTa. BbnpeKx qe Te3l4 aaHHI ca cybefil4EHa
npeqeHKa, pbKoBoacTBoTo cqnTa, qe (paiHaTa oqeHKa He 614 ce noBll,4rna 3Haq TeflHo oT

Apyru Er3Mo)rc{u npeanoloxeHl4t.

Ha,{aflHoro carAo Ha HeOuHaHcoBure aKTuBu Ha HuBo 3 rvoxe Aa 6bAe paBHeHo c KpafiHoro
l4tv calAo Kbtr oTqerHara Aara, xaKTo cneABa:

CarAo rGM 1 A{yapv,2018 t.
neqan6q, npr3Har|4 B neqar]6ara urx 3ary6ara:

- npoMtHa E cnpaBeAfl[BaTa cTotHocT Ha rHBecTuqroHHl4
,1t/toTl4

CarAo xlM 3l Ae{eMBpr 2018 r.

tlHBecrnqxoHHtn
llMOTll

3eMr x crpaAa
'000 rB,

4 146

339

4 445

CanAo Kblv 1aHyapvi2017 t.
neqar6|4, npu3Harx B neqan6ara flnu 3ary6ara:

- npoMgHa B cnpaBeAfluBaTa cToiHocT Ha uHBecT[r.ll4oHHr4
14MOT14

CanAo |(rM 3l Ae(euBpvt 2017 t.

tlH Becrr rlr,r oH H l,l

t Mofu
3eMe ]r crpaAa

'000 r8.
4 091

5C

4146

29, norxrhKa 1r npoqeAypn 3a ynpaBneHre Ha |(anlrrana

Llen re Ha llpyxecrBoro BIB Bpr3Ka c ynpaBfleH[e Ha Kanlrana c€r:

. aa oclrypu cnoco6HocTTa Ha IpyxecTBoTo aa npoAbnx[ Aa cb.u]ecrByBa Karo
aer4cTBaqo npeAnpurr[e; 11

. aa oc!4fypx aAeKBaTHa peHTa6rrnHocT 3a co6cTaeH LluTe, KaTo onpeAena qeHaTa Ha
npoAyKT4Te !t ycllyrlTe cu B cboTaeTGTBue c H[EoTo Ha pficKa.

ApyxeqrBoro Ha6nrcAaaa Kanlrana Ha 6a3ara Ha cborHoLleHuero Ha co6craeH Kanlran KbM
HeTHrlF llbr]r,

HerHrtr Abrr BKnpqBa cyMara Ha Bcl4qxu 3aAb'IXeHuF, Hal/tafleHa c 6anaHcoBara croliHocr
Ha naouTe 14 naDu!]HrlTe eKBIBaneHT[.

Llenra Ha EpyxecrBoro e Aa noAAbpxa cborHoLrJeHrero Ha Kan rana KrM o6uloro
QxHaHc|4paHe B pa3y[4Hu rpaHli:1r,1.
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Kanqranrr 3a npeAcraBeHrre orL{erHr4

CobcrBeH Kanxrafl

O6qo 3aabrxeHl4t
- nap u napq,]Hu eKBuBaneHTq
HereH AlI|r

IOPOAI\4EPIIKAH AA

33

nepr4oAr/1 rvoxe Aa 6bAe aHanrc14paH, (aKTo cneABa:

20,19 20,17

'000 r8. '000 rB.

5 '104

498
(19)

s 082

147
(258)

475 (1111

C.borBoueHre Ha |(opltfl,tpaH Kanrrar KlM HereH Alrr

30. CL6rrrq creA |(paq Ha orqetHxq neproA

1:0.10 (1:0.02)

He ca Bb3Hl4(Hanq Kop!4r!4paul!4 cE6nrvu vnv Apyrh 3Havt4TeIH[ HeKopfia4pau.l!{ c.b6 T!4r
Me4qy Aarara Ha +uHaHcoBrle orqer AaraTa Ha oAo6peH!4eTo My 3a ny6n[xyBaHe c
u3KnrcgeHle Ha npoMtHaTa B co6cTBeHocrTa Ha EpyxecTBoTo, c AaTa Ha Bn[cBaHe
18.04.20'19 r. CneA HanpaBeHara npoMrHa a(qhoHepu Ha lpyxecrBoro ca, (aKTo cneABa:

O PON |/1'bH.AIV EPI,4 KAH KEN|ITbN TPYN
l4HTepHeulHu hHBecivlHT rpyn EOOA
OeHuKc BpoKepc Tpyn EOOA
NlichaelTroethandl
CraHlaMup AeHqeB I\rapuHoB
Banep, flerpoB KureB
CTorH CTaikoB CraiKoB
6opucraB AraHacoB 6oroeB
Klapun CTorHoB ATaBacoB
Eoi(o l\Iap oB CTorHoB
AneKcaHApa 50 fpuriH
CreQaH XpucroB CoQlaeHcKla

AxnrH HuKhSopoB flerpoB

18 anpnrl
2019

6poi axqx,

475,000
475,000
450,000
450,000
450,000
450,000
450,000
450,000
450,000
350,000
325,000
125,000
100,000

'18 anpxn
2019

%

9.5070
9.500/o

0a/"

9a/"

9%
9%
9%
9a/"

9%
7%

6.50/o

2.5%
2a/"

5,ooo,ooo 100.00%

31. OAo6peH]|e Ha 6nHaHcoB]rr orqer

OrHaHcoBl4rr orqer KbM 31 AeKeMBpx 2018 r. (B(nloqr,lTenHo cpaBH|/1renHara H+opMaqur)
e oAoOpeH t4 np er or CbEera Ha A|4peKropr,lTe Ha 03.06.2019 r.


