“QAMKAP®APMA BUCOKOKAUYECTBEHUTE JIJEKAPCTBA” Al
OBACHUTEJIHU BEJEXKHU KBM
MEXINHEH ®UHAHCOB OTYUHET
KBbM 30 FOHHU 2016r.




CbABbP/KAHUE

MNPUJIOXKEHHUA KbM I'OJUITHUSA PUHAHCOB OTUET

|.AHOGOPMALINSA 3A JIPY>KECTBOTO
Il. OCHOBHU [OJIOKEHUS OT CYUETOBOJHATA TTOJIUTUKA HA
JIPYKECTBOTO

111.TTOSICHEHMS IO OTYETUTE
1.UMOTHU MAILIMHU U CbOPBKEHUS
2.HEMATEPUAJIHU AKTHUBU
3. MHBECTULIMU C MAJILIUHCTBEHO YYACTHUE
4 HETEKYILLH [TPEJOCTABEHU 3AEMU
5.MATEPUAJIHU 3ATIACHU
6.[IAPMUHU CPEJICTBA
7. AKIITMOHEPEH KATIUTAJI
8.TIPEOLIEHBUYEH PE3EPB
9.3AEMU
10.0TCPOYEHU TIAHBLIU
11.TBPTOBCKU U JIPYTU 3AIBJDKEHUS
12 TIPUXOU
13.PA3XOJU
14. GMHAHCOBU [TPUXO/IU U PA3XOIU
15.PA3XO/IM 3A JAHDBLU
16.TIEYAJIBA HA AKLUS
17. JUBUAEHTU HA AKLIVST
18.YCJIOBHU 3AIBJDKEHUS

19.Bb3HAT'PAXKJIEHU A HA KIIFOUOBH A VIIPABJIEHCKU ITEPCOHAJI

20.VITPABJIEHUE HA ®UTHAHCOBUA PUCK

w

19
19
21
22
22
22
23
24
24
25
25
26
27
27
28
29
29
29
30
30



"JAUKA®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJl

OBJACHUTEJHU BEJEXKU KbM
MEXIUHEH ®THAHCOB OTYET KBbM 30 FOHH 2016I".

. MHOOPMALIUSA 3A IPYKECTBOTO
1. ®dupmeHo HauUMeHOBaHHe

“Yaiikapapma BucokokauectBenure JlekapctBa” AJl € TBHProBCKO IPYKECTBO, YUPEACHO U
pa3BUBAIO JAEWHOCTTAa CH CHIVIACHO pa3nopeadute Ha THProBCKUS 3aKOH M € PErHCTPUPAHO C
pemerne Ha OKpBkeH cbA rp.Bapna, mocranoBeno no ¢pupmeno aeno Ne 1096 ot 14.03.2000r.
C Pemenue na BOC Ne 8866 ot 10.10.2007r. m Omnpenenenue Ha CI'C ot 09.11.2007r. ce
MIPOMEHH CENAIUILETO U aJpeca Ha ynpasiieHne — oT rp.Bapha, paiion [Ipumopcku, xk Yaiika,
yi1.”Hukomna Banmapos”Nel B rp.Codust, paiton Usrpes, 6yn.”I".M. lumutpoB” Nel.
HpyxecTBOTO € BIMCcaHO B Perucrbpa Ha THProBCKUTE APYKECTBA KAaTO aKIIMOHEPHO JPYKECTBO
o ¢.a. Ne 16559/2007r. ot Coduiicku TpajcKu ChI.

Ot 21.05.2015r. “Yaiikadapma BucokokauectBenute Jlekapcra” A/l e myOnmyHO Jpy>KeCTBO
CBIIacHO 3aKOHA 3a MyOJMYHO MpeajaraHe Ha IICHHH KHIDKA.

2. JlaTa Ha yupeasiBaHe H CPOK HA ChIlECTBYBaHe:

“Yaiikapapma BucoxokauectBenute JlekapctBa” AJ[ e yupenena mpe3 2000 roauHa.
CpuiecTByBaHeTo Ha JlpyKeCTBOTO HE € OTPAaHUYEHO ChC CPOK.

3. bp:kaBa, KbaeT0 JIpy’kecTBOTO € yupeleHO, ceJajuile, ajgpec Ha yNpaBJieHHe,
TesgedoH, pakc, eJIeKTPOHHA NMOINA U eJIEKTPOHHA cTpanuna B UHTepHeT:

Jbpxasa: bwarapus

AJlpec Ha ympaBJIeHHE: rp. Codus, Oym. ,,I.M. Iumutpon” Ne 1
Anpec 3a KOPECIIOHICHLINSA: rp. Codus, Oyn. ,,I.M. Tumutpor” Ne 1
Tenedomn: 02 /960 36 34

daxc: 02 /962 50 59

EnexTponHa momia: tchaika@tchaikapharma.com

WHTepHeT cTpaHua: http://tchaikapharma.com

4. TlpeaMmer Ha aeiiHOCT

[IpenmersT Ha JEMHOCT Ha APYKECTBOTO € MPOM3BOACTBO M MpoJakOda Ha JIEKapCTBEHU
cpeacTBa B 00pabOTeH Wi nMpepaboTeH BU/.

5. Kanuran

Kanmurtansr Ha npyxkectBoro € B pasmep Ha 56 600 000 nB. (meraeceT W mIeCT MWIMOHA H
HIECTCTOTHH XWJISAM JieBa), pasnpeneneH Ha 56 600 000 O6p. oOMKHOBEHM MOMMEHHM aKIUH C
HOMUHaJIHAa CTOWHOCT OT 10 | 7eB.

Ha 19.07.2016r. e BnucaHo yBeIMYEHHETO HA KamnuTajga B THpProBCKUs PETUCTBHP, 3aTOBA TO HE
JlaBa OTPaKEHHUE B OTYETA 3a BTOPOTO TpuMeceure Ha 2016r.

6. UjeHOBe HA YNIPABUTEJIHUTE U HA KOHTPOJHHUTE OPraHH, BUCII PHKOBOJEH ChCTAB H
CIIYKUTEJIN

SUAVIKA®APMA BHCOKOKAYECTBEHUTE JIEKAPCTBA” AJl uMa eIHOCTEHEHHA
(dopma Ha ynpasineHue CbBET Ha IUPEKTOPUTE B ChCTAB:
bucep Pocenos I'eoprues — M3nbiaHuTeneH aupekTop U 4ieH Ha CbBeTa Ha IUPEKTOPUTE
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Kpacumup IlerpoB Bunenos— Ilpencenaren na CpBera Ha TUPEKTOPUTE

NBan boitueB HukoiioB- unen Ha CbBeTa HA JUPEKTOPUTE

3a BTopoTo TpuMmeceune Ha 2016r. unenoBere Ha CbBeTa Ha TUPEKTOPUTE ca MOTYYHIIN
Bb3HArPaKICHUS ChIVIACHO CKIIIOUEHHUTE 10roBopH. He chlliecTByBaT yCIOBHM WM pa3CpOvYEHU
BB3HArPAKIACHMSI, Bb3HUKHAJIM Ipe3 roauHaTa. J{pyKecTBOTO HE ABDKM CyMU 3a M3IUIALIAHE Ha
NEHCHUHU, KOMIIEHCAIUK NIPU NEHCUOHUPAHE WIK APYTH NOJO0HHU 00e3IIeTeH s Ha WICHOBETE Ha

C/J1.

CpeHOCTUCHUHUST Opoii Ha repcoHala Ha LUANKADAPMA
BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJl k®»m 30.06.2016 r. e 131 uoBeka (kbM
31.12.2015r. — 124 wyoBeka). OCHOBHHAT TMEpPCOHAT € C BHUCIIE O0Opa3oBaHUE U

BUCOKOKBauduiupan. [IoMOIHUAT epcoHal € ChC CpeIHO 0Opa3oBaHue.
7. OTroBOpPHOCTH HA PHKOBOACTBOTO 32 U3rOTBsIHE HA (PMHAHCOBUS OTYET

OTroBOpHOCTTA 32 U3TOTBSHETO U JJOCTOBEPHOTO NPEACTABAHE HA HEKOHCOIUANPaHUs (PUHAHCOB
OTYET B CHOTBETCTBUE € MeXIyHapOJHUTE CTaHAAPTH 3a (UHAHCOBU OTYETH, MPUETH B
EBponeiickus cbi03, c€ HOCH OT PBKOBOACTBOTO. Ta3u OTTOBOPHOCT BKJIIOYBA: pa3paboOTBaHe,
BHEJIPSIBAHE U IOAJABPKAHE HA CHCTEMA 3a BBTPELIEH KOHTPOJ, CBbp3aHa C HM3TOTBSIHETO U
JIOCTOBEPHOTO IMpPEJACTaBsIHE Ha (UHAHCOBM OTUETH, KOUTO Ja HE ChIbPKAT ChIIECCTBEHU
HETOYHOCTH, OTKJIOHEHMS U HECHOTBETCTBUS, HE3aBUCUMO JAJIM T€ CE IbJKAT HA U3MaMa MJIM Ha
rpelika; noadop W NPWIOKEHHE Ha TMOAXOJAIIM CUETOBOJHU IOJMTUKU; M H3TOTBSHE HA
NpUOIU3UTEIIHN CUETOBOIHU OLIEHKH, KOUTO J]a ca pa3yMHHU IIPU KOHKPETHUTE 00CTOSATENCTBA.

1. OCHOBHHU ITOJIOKEHUA OT CHETOBOJHATA INIOJIMTUKA HA IPYKECTBOTO

HO',Z[OJ'Iy € OIlMCaHa CUYCTOBOAHATA IIOJIUTHUKA, IIPHUJIOKCHA IMPU HU3TOTBAHCETO Ha (I)I/IHaHCOBI/IH
otuert. [lomuTrkara e 6una MMOCJICAOBATCIIHO ITpUJIaraHa 3a BCUYKH MPECACTABECHHU I'OAWMHH, OCBCH
AKO U3PUYHO HE € YIIOMCHATO APYTO.

1.ba3a 3a u3roTBsine Ha (PMHAHCOBMS OTYET

Hacrosmuar ¢uHaHCOB OTY4ET € M3rOTBEH B CHOTBETCTBME C M3HCKBaHMATA Ha
MexnyHnaponHute crangaptd 3a (uHancoBo ortuutaHe /MC®O/, kakto ca 0J00peHH OT
EBponeiickus cbro3.

I[py)KCCTBOTO € U3rOTBHUJIIO TO3UM HCKOHCOJHUIWPAH (I)I/IHaHCOB OTYCT 3a NOPCACTABAHC Ha
AKIMUOHECPUTE, MOAHBUYHUTEC OpPraHl ©W TBProBCKHUA PETUCTHBP CBIVIACHO HW3HUCKBAHUATA Ha
OBJIT APCKOTO 3aKOHOOATCIICTBO.

DUHAHCOBUAT OTYET € M3TOTBEH IIpU CIia3BaHC IMPUHIMIIA Ha UCTOpHUUYCCKATa LICHA, KOUTO ce

OorpaHn4aBa B CJIIYYauTC Ha HU3BBPIICHA MNPCOLCHKA Ha OHNpPCACJIICHU HWMOTH, MAlIWHHU U
CHOPDBKCHUA, HWHBCCTUIIMOHHHU HMOTH, (1)I/IHaHCOBI/I AKTUBHU, JObpKaHW 3a npogla>K6a n

(I)I/IHaHCOBI/I AKTHUBU U MMACUBU, OTYUTAHU T10 CIIpABCIJINBA CTOMHOCT B Ievaidara uin 3ary6aTa.

N3roTBsiHeTo Ha (UHAHCOBHTE OTYETH B CchoTBeTcTBHE ¢ MC®O wm3uckBa ymnorpebara Ha
CYETOBOJHM MNPHUOIM3UTENHM oOLeHKH. Korato e mpuiarano c4eToBOJHATa IOJUTHKA Ha
NPEANPUSTHETO, PHKOBOJICTBOTO CE € OCHOBABaJIO HA COOCTBEHATa CH INpeleHKa. EnemenTuTe
Ha ()MHAHCOBUTE OTYETH, YUETO INPEJCTaBsIHE BKJIIOYBA [10-BUCOKA CTENEH Ha MpeLeHKa WU
CyOEKTHBHOCT, KaKTO M TE3M €JIEMEHTH, 32 KOMTO IpPEANOJOXKEHUATA U OLEHKUTE HMaT
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SHAYUTCIHO BJIIMAHUC BBPXY (1)I/IHaHCOBI/ITe OTYCTH KaTo 1710, Ca OTACIIHO OIIOBECTCHMU.

PBvkoBOICTBOTO Ha mpeanpuaTueTo npuiara kato 6aza MCOO/MCC 3a TekyIio OTYUTaHE U 32
W3TOTBSIHE HA ToauIHus (puHaHCOB oTueT. [Ipu chcTaBsHe HA TOAMINHUS (DMHAHCOB OTYET 3a
TeKyIlaTa ToA1Ha PHKOBOJICTBOTO € CIa3BaJIO CJIEIHUS ChCTaB OT CTAaHAAPTH U Pa3siCHEHUS:

MCC 1 IlpencraBsiHe Ha GUHAHCOBU OTYETH

MCC 2 Marepuaiinu 3anacu

MCC 7 OTueTH 32 Mapu4IHUTE MOTOLN

MCC 8 CueToBo/iHA TOJIUTUKA, IPOMEHHU B CYETOBOJHUTE MPUOTUZUTEITHI OIICHKH U TPEIIKU
MCC 10 Cnbutus cieq Kpasi Ha OTYESTHHUS ITEPUOJT

MCC 11 [JoroBopu 3a CTpOUTEICTBO

MCC 12 [Janbuu BpXy A0X0Aa

MCC 16 MImoTu, MallluHU ¥ ChOPBKEHUS

MCC 17 JInzunr

MCC 18 Ilpuxoau

MCC 19 Joxoau Ha HAaeTH JIHIA

MCC 20 CueToBOJHO OTYMTaHE Ha OE3BB3ME3IHU CPEICTBA, MPEAOCTABEHU OT JIbprKaBaTa, U
OIIOBECTSABAaHE HA JbP)KaBHA MIOMOLI]

MCC 21 EdexTtu OT IpoMeHUTE B OOMEHHUTE KypCOBE

MCC 23 Pa3zxoau 1o 3aeMHu

MCC 24 OnoBecTsiBaHE Ha CBBbP3aHHU JIULIA

MCC 26 CueTroBoCTBO M OTYUTAHE Ha IIJIAHOBE 33 IEHCUOHHO OCUTYPSIBAHE

MCC 27 lnnuButyanHu GUHAHCOBU OTYETH

MCC 28 MuBecTHLINY B aCOLUUPAHU NPEANIPUATHS U CbBMECTHU NPEAIPUATHUS

MCC 29 ®uHaHCOBO OTUHUTAHE MPU CBPBbXUHGIALIMOHHI UKOHOMUKHU

MCC 32 ®uHaHCOBY HHCTPYMEHTH: NPEACTABSIHE

MCC 33 Herna nevan6a Ha akius

MCC 34 MexnnHHO (PMHAHCOBO OTYUTaHE

MCC 36 O0e3ueHKa Ha aKTUBU

MCC 37 IlpoBu3uu, yCIOBHU NIaCUBU U YCIIOBHU aKTUBU

MCC 38 HemarepualiHu akTUBU

MCC 39 ®uHaHCOBU MHCTPYMEHTH: IPU3HABAHE U OLICHSBAaHE

MCC 40 1aBECTULIMOHHU UMOTH

MCC 41 3emenenune

MC®O 1 Ilpunarane 3a MbpBH BT HA MEXKAYHAPOJHUTE CTAHJAPTH 38 (UHAHCOBO OTUUTAHE
MC®O 2 ITnamniade Ha 6a3ara Ha akIHH

MC®O 3 buznec KOMOMHAINH

MC®O 4 3acTpaxoBaTeIHH 10IOBOPH

MC®O 5 Herekymu akTUBH, Abp>KaHH 3a MPpoAax0a, U MpeyCTaHOBEHU JIEHHOCTH
MC®O 6 IIpoyuBaHe 1 olleHKa Ha MUHEPATHU PECypCH

MC®O 7 ®ruHaHCOBH HHCTPYMEHTH: ONOBECTSIBAHE

MC®O 8 OnepatuBHH CETMEHTH

MC®O 10 Konconuaupanu (prHaHCOBU OTYETH

MC®O 11 CbBMeCTHH OEHHOCTH

MC®O 12 OnosectsBaHe Ha AsUIOBU y4acTHsl B IpYTH NPEATIPUATHUS

MC®O 13 OuensiBane no cupaBejinBa CTOMHOCT

KPMC®O Pazscuenue 1: IIpoMeHu B CBIIECTBYBALIUTE 3aAbJDKEHHUS 3a H3BEXKIAHE OT
eKCIUIOaTalysl, Bb3CTAHOBABAHE M CXOJMHTE C TAX 33 bJKECHUS

KPMC®O Pazsicuenue 2: J[s510B€ Ha WIEHOBE B KOOIIEPALIMM U CXOJHU HHCTPYMEHTH
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KPMC®O Pazscuenue 4: OnpeensHe Aaiy JaJeHO CIIOpa3yMEHUE ChIbpiKa JIU3UHT
KPMC®O Pazsicaenue 5: IlpaBa 3a ydactue BbB ()OHIOBE 3a M3BEXKAAHE OT €KCILIOATAIUS U
BB3CTAHOBSIBAaHE Ha OKOJIHATA Cpelia

KPMC®O Pazscaenue 6: 3aabDKeHHs, BB3HUKBAIIM OT y4acTHE B cHenuduyueH mazap —
OTIAJHO EIEKTPUIECKO U EIEKTPOHHO 000pyIBaHE

KPMC®O Pazscuenue 7: I[Ipunarane Ha moaxojia 3a Mpeu3vnciIsBaHe Ha (PMHAHCOBU OTYETH
ceriacHo MCC 29 ®uHaHCOBO OTYMTAHE TIPH CBPBXUHMIAITMOHHN HKOHOMHUKHU

KPMC®O Pazsicuenue 8: O6xBatr Ha MCDO 2

KPMC®O Pazscuenune 9: IIpeolieHka Ha BHEIPEHU JIEPUBATUBHU

KPMC®O Pazsicuenue 10: MexanHHO GUHAHCOBO OTYUTAHE U 00E3IIEHKA

KPMC®O Pazscuenne 11: MCPO 2 Omnepanuu ¢ akliid B paMKUTE Ha rpymnara ¥ oOpaTHO
W3KYIEHU COOCTBEHH aKIIUU

KPMC®O Pazsicuenue 12: CnopazymeHue 3a KOHLECUOHHA yCiIyra

KPMC®O Pazsicuenue 13: [Iporpamu 3a J0sUTHOCT Ha KIIMEHTUTE

KPMC®O Pazscaenue 14: MCC 19 OrpaHuYeHHETO Ha aKTHB IO JACPUHUPAHU ITOXOJH,
MUHHMAaJTHA U3UCKBaHUS 32 (pUHAHCHpAHE U TIXHOTO B3aUMOJICHCTBHE

KPMC®O Pazscuenue 15: CiopazymeHus 3a CTpPOUTEICTBO Ha HEABUKUM UMOT

KPMC®O Pazscuenne 16: Xemkupane Ha HETHa MHBECTHUIIHS B UYXKJICCTPaHHA IEUHOCT
KPMC®O Pazscuenue 17: PasnpenencHus Ha HENapWUIHA aKTUBU HAa COOCTBEHUITUTE
KPMC®O Pazsicuenue 18: [IpexBbpiisiHe Ha aKTUBU OT KIIMEHTH

KPMC®O Pazscuenue 19: Iloracspane Ha (MHAHCOBU MACHBU C MHCTPYMEHTH Ha COOCTBEHHUS
Kanurasi

KPMC®O Pazsgcuenne 20: Paszxomum 3a OTCpoYBaHE Ha IIOBBPXHOCTHHUSI CJIOH B
IIPOM3BOJICTBEHATA (pa3a HA OTKPUTAa MUHA

[IKP Pa3sicnenue 7: BpBexaaHne Ha €eBpOTO

[TKP Pazsicuenue 10: [IppxkaBHa moMony — 0e3 crienraina Bpbh3Ka C OlepaTUBHATA IEHHOCT
ITKP Passicuenue 15: OnepaTuBeH JU3HHT — CTUMYJIH

[IKP Passichenne 25: JlaHbuu BBpXY J10XOAa — IPOMEHU B JaHBUYHMUS CTAaTyT Ha €JIHO
NpEANPUITHE UIIM HETOBUTE aKLIUOHEPH

[IKP Pazsichenue 27: OreHsiBaHE HAa CHIBPKAHMETO HA OMNEpAIMH, BKJIIOYBAIM IpaBHATA
¢dbopma Ha TU3UHT

[TKP Pazsicuenue 29: CnopazymeHHs 3a KOHIIECUOHHA YCJIyTa: OMIOBECTSBAaHE

ITKP Pazscuenue 31: [Ipuxon — GapTepHU CIIENKH, BKIIOUBAIIN PEKIAMHU YCIyTH

ITIKP Pa3sicuenue 32: HemarepranHu akTHBH — pa3Xo/H 3a HMHTEPHET CTPaHULIU

[Ipeanpusituero mnpwiara npuerute ¢ Permament /EC/Nel254 ot 11.12.2012r. HOBHM
cuetoBogHu craHaaptu MC®PO 10-Konconmuaupanu ¢unancoBu otuetn, MCDPO 11-
CeBmectHu aeiiHocTH, MC®O 12-OnoBecTsiBaHe Ha JSAJI0BH y4acTus B APYTH IPEANPUATHS,
MCC 27-UnnuBunyanau ¢unancoBu ordetu u MCC 28-MHBecTuuum B acolMHpaHU
OpEeNnpUsITHs. U CBhBMECTHHM mpeanpustus. Ilpumarat ce u uU3MeHeHHsTa, B CHJIa OT
01.01.2013r., B MC®O 1, MC®O 2, MCDO 3, MCDO 7, MCC 1, MCC 7, MCC 21, MCC 24,
MCC 27, MCC 32, MCC 33, MCC 36, MCC 38, MCC 39, KPMC®O 5 u KPMC®O 17.

2.AluBecTMUMY B IbIEPHU U ACOUMUPAHM NPeINPUSATHS

3a mpuTeKaBaHUTE [SUIOBH Y4YacTHsl B ABUICPHU MPENNPUATHS, CHBMECTHU MPEANPUSITHUS,
acCoOLMMPAHU MPEANPUATHA U HEKOHCOIUAUPAHU CTPYKTYpPUpaHU MPEANpPUATHS C€ Cla3BaT
m3uckBanusita Ha MC®O 12 OnoBecTsiBaHe Ha OB Y4YacTUsl B APYrH MPEINPHUSATHA.
OmoBecTsaBa ce HH(bOpMaLII/IH 34 3HAYMMUTC MPCUHCHKU W IMPCAINOJIOKCHUA 3a OIPCACIIIHC Ha
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KOHTPOJI, Ha CbBMCCTCH KOHTPOJI, Ha 3HAYUTCIIHO BJIMAHUC U HA BUJd CbBMCCTHO MMPCAIIPUATHUC.

3a JAJIOBUTC y4aCTHUA B ABLICPHU IMPCAIIPUATUA CC OIIOBCCTABA I/IH(bOpMaI_[I/ISI 3a CbCTaBa Ha
rpyrara, JsUI0OBOTO y4acTHe Ha HEKOHTPOJIMPAIIUTE SUIOBU YUaCTHsI, 3HAYUTSITHUTE OrPAHHUYCHUSI
BBPXY CIIOCOOHOCTTA 32 JIOCTBII JI0 aKTUBHU U YPEXKIAaHE Ha 33/IbJDKCHHSI, ECTECTBO HA PHCKOBE C
JSUIOBUTE yYaCTHsl B KOHCOJUAMPAHH CTPYKTYPUPAHH MPEANPUSATHAS U JPYTH HM3UCKBaHHUSA. 3a
BCSIKO OT JIBLICPHUTE MPEIANPUATHS CE OMOBECTSIBA KME, OCHOBHO MSICTO Ha CTOIAHCKA JICHHOCT,
Jiella Ha y4acTHETO HA HEKOHTPOJIMpAIIUTE JSUIOBH Yy4acTus, nedyanbata wiu 3arybara 3a
HEKOHTPOJIMPAIIUTE [SUIOBH yYaCTHs, HATPYIMAHWUTE HEKOHTPOJHUPAIIM [SUIOBH YYacTUs |
obobmieHa (uHancoBa nHpopmanus. ONoOBeCTIBAT c€ €CTECTBOTO M CTEICHTA HA 3HAYMTEITHHUTE
OrpaHUYCHHUS.

3a A45M0BUTE Yy4acTUsl B ChbBMECTHU M aCOLMUPAHU MPEIIPUATHUS C€ OMOBECTsABa MHPOpPMALIUS 32
€CTECTBOTO, CTEMEHTa W (PMHAHCOBOTO BB3ICHCTBHE M €CTECTBOTO HAa PHUCKOBETE. 3a BCAKO
CBIICCTBEHO CBBMECTHO M AaCOIMHPAHO TMPEIIPHUSITHE CE OIOBECTSBAT WME, €CTECTBO Ha
OTHOUICHUS, OCHOBHO MSCTO Ha CTOMAHCKa JEHHOCT, JSJIOBO YYacTHe, OIEHKa M0 METOAa Ha
CcOOCTBEH KamWTajl WIM II0 CHpaBeIMBa CTOMWHOCT, 000O0IIeHa ¢uHAHCOBA HH(pOpPMAIIHSI.
OnoBecTsBaT c€ €CTECTBOTO U CTENICHTA Ha CHINECTBCHUTE OTPAHHUUCHHUS.

3a [JAI0BUTE YYacTUsl B HEKOHCOJIMAMPAHU CTPYKTYPUPAHU HPEANpPUSATHS CE OIOBECTSIBA
uHpOpMaIMsA 3a €CTECTBO M O0XBAaT M €CTECTBO Ha PHCKOBETE. 3a €CTECTBOTO Ha JISJIOBHTE
y4acTusi ce OIOBECTSABA KAYECTBEHA M KOJIMYECTBEHA MHPOpMaIMs. 3a €CTECTBOTO HA PUCKOBETE
ce OIOBECTSBA JOIbIHUTETHA HHPOPMALIHSL.

WMHBecTUIIMUTE C€ OTYUTAT 4Ype3 CeOECTOMHOCTHUS METOJ, CIOped KONTO chydyacTusTa ce
OTYHUTAT 1O 1I€Ha Ha NMpUA00MBaHe, HaMalleHa ¢ HaTpyHnaHUTe 3aryou 3a obesneHka. B oryera 3a
BCEOOXBATHUS JIOXOJ[ C€ OTYUTAT MPUXOAM OT MHBECTUIIMHTE CAMO JOTOJKOBA, JOKOJIKOTO CE
1oJiyyaBa sl OT HaTpylaHaTa rnedanla Ha JpyKeCTBOTO, B KOETO € HHBECTUPAHO, o] opMara
Ha TUBU/ICHTH.

3.0TuMTaHe MO CerMeHTH

CTomaHCKUAT CETMEHT MpEJCTaBisiBa TIpyla aKTUBU M CTOMAHCKU ONEpallyd, y4acTBalld B
IIPEIOCTABSHETO HA MIPOAYKTHU WM YCIYTH, U U3JI0KEHU HA PUCKOBE U IIOJI3U, PA3JIMYHU OT TE3U
Ha JIpyI'M CTONAHCKU CErMEHTH. ['eorpad)cKHsT CerMeHT € aHraXupaH B MPEJOCTaBSHETO Ha
IPOAYKTH WM YCIYTH B OTJEJIHA UKOHOMMYECKA Cpella U € M3JI0KEH Ha PUCKOBE U IIOJ3H,
pa3INYHU OT T€3HW B JPYI'M MKOHOMHMYECKH cpefu. OTUYMTAHETO MO CETMEHTH HE CE€ M3UCKBA 3a
Npe/ICTaBsiHE B HEKOHCOIUIUPaH (PMHAHCOB OTYET HA MPEANPHUITHE U3BBH IpyTa.

4.CeJIKU B 4y K/1eCTPAHHA BAJIyTa
(1) @ynkyuonanna sanyma u eanyma Ha npedcmassine

OtnenHure eneMeHTH Ha (MHAHCOBUTE OTYETH Ha J[py)KecTBOTO ce OLEHSBAT BbB
BaJlyTaTa Ha OCHOBHATa MKOHOMMYECKA CPe/ia, B KOSTO MPEINPUATHETO U3BBPILBA AEHHOCTTa CH
(“dyHkumonanHa Banyra”). OHHAHCOBUTE OTYETH Ca MPEICTABEHU B OBITapCKH JIeBa, KOATO € U
dbyHKIIMOHATHATA BamyTa. bearapckus neB e ¢ pukcupaH Kypc KbM eBpoTo oT 1 ssHyapu 1999 no
cuiiata Ha BbBezieHus B beirapus BayreH 6op.

(2) Coenku u canoa
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Craenkure B 4yX/JeCTpaHHa BalyTa ce TpaHC(POpMUPAT BB (PYHKIMOHATIHA BaJlyTa, KaTo
ce npuiara opUUIMANHUA Kypc 3a chOTBETHHS AeH. lleuanbure u 3arybure oT IpOMsiHAa BbB
BAJIyTHUTE KYpPCOBE, BB3HUKHAJIM B pPE3yJTaT HA PA3IUIALIAHUA 10 CHEJIKH B YYXICCTpPaHHA
BallyTa, KakTO M OT IIPCOLICHKA II0 3aKJIIOYMUTEICH BaJlyT€H KypC Ha JICHOMHHHUDPAHUTE B
qyX/Ie€CTpaHHA BaJyTa aKTUBU U NIaCUBU CE IIPU3HABAT B OTUYETA 3a BCEOOXBATHUS JOXOI.

3HaYMMH BATYTHU KYPCOBE: 30 ronm 2016 r.
Jlea

| maTcku nonap ce paBHsBa Ha 1.76169

1 eBpo ce paBHsBA Ha 1.95583

1 OpuTaHcKu nayHA 2.36640

1 mBeimapcku GppaHk 1.79979

[IpoMenuTe B cipaBe/yiMBaTa CTOMHOCT Ha ApUYHU LIEHHU KHUXKA, JEHOMUHUPAHU B
qy)KJeCTpaHHa BajyTa KJIaCU(PULUUPAHU KaTo (UHAHCOBM AaKTMBM Ha pa3IOJIOKEHHE 3a
npojax0a, ce aHaau3upaT U Ce PA3AENAT Ha pe3yidTar OT INPOMEHH B aMOpTH3MpaHaTa UM
CTOMHOCT M OT JPYrd NPOMEHHU B MPEHOCHATa UM CTOMHOCT. BamyTHU pa3iuku, CBbp3aHU C
IIPOMEHUTE B aMOpPTU3MpaHAaTa UM CTOWHOCT, C€ INpHU3HABaT B Iedaindara uiau 3arybara, a
JpyruTe MPOMEHH B IPEHOCHATa CTOMHOCT Ce MIPU3HABAT B COOCTBEHUS KalUTall.

Pa3nuku oT nmpensurcieHus Ha HelapuuHu (PUHAHCOBY aKTUBU U MACHBU, TAKMBA KaTO
aKIM¥, OTYMUTAHU IO CIPaBEAJIMBA CTOMHOCT B TedasdaTa Wid 3arybarta, ce€ IMpU3HABaT B
nevanbara win 3arybara KaTto 4acT OT Hedasnbda uiiH 3aryda CBbp3aHu C MPEU3YUCICHUETO UM 10
CIIpaBeUIMBa CTOMHOCT. Pa3muKu OT Mpeu3vHClIeHUs Ha WHBECTUIIMH, TBbPXKaHU JO0 TAJEK Ce
MpHU3HaBaT B OTYETa 32 BCEOOXBATHUS JOXO].

5.Amotu, mamunm u cbopbxenus (MMC)

3emuTe U crpagute (C U3KIIOUYCHUE HA WHBECTHIIMOHHUTE UMOTH), ca MPEACTaBEHU I10
crpaBeuiMBa CTOMHOCT. [Ipu u3non3BaHe Ha CpaBeAJIMBH CTOMHOCTH C€ CIa3BaT U3UCKBAHUATA
u nipaBuiata Ha MC®O 13-OrnensiBane mo crpaBeyinBa cToMHOCT. M3X0%aa ce OT CHENKHU 3a
npojaxxk0a Ha akTHBA WM 3a IPEXBBHPIISHE HA MAaCHUBa, KOUTO CE€ M3BBHPILIBAT HA OCHOBHHUS Ma3ap
WM Ha HAW-W3roJHMS Taszap, KaToO BKJIIOYBA TPAHCIIOPTHHUTE Pa3XxOJUd M H3KIIOUYBA JPYTUTE
pa3Xxoau MO CACIKUTE.
PBKOBOICTBOTO W3IONI3BA HepapxuaTa Ha CIPaBETMBUTE CTOMHOCTH, KaTO MPH BB3MOXKHOCT
OIICHKaTa € Ha HUBO | cropen OO0sSBEHUTE IIEHW Ha aKTUBHHUTE Ma3apu. [Ipu HEBH3IMOKHOCT 3a
MpujIaraHe Ha HUBO 1, ce mpeMHrHaBa KbM HUBO 2 3a Ha0lo/1aBaHe MPSIKO WM KOCBEHO Ha IICHH.
[TocnegHusT BapMaHT € HHUBO 3, MPU KOETO ce pa3paboTBaT HEHAONIOJaeMU XHUIIOTE3H.
[{ssmocTHOTO OIICHSIBaHE Ha CHpaBeJIUBaTa CTOMHOCT C€ KaTeropusupa Ha HHUBOTO OT
Hepapxuara Ha CIPABEIJIUBUTE CTOMHOCTH, KBIETO € HaMHpallaTa C€ Ha Hal-HHUCKO HUBO
XHMIIOTE3a OT 3HAUCHME 3a IJIOCTHATA OLIEHKA.
[Ipu oneHkara no crnpaBeInBa CTOMHOCT C€ U3MOJA3Ba Hal-nmoaxoAsmus noaxoa. IlogxoasT Ha
Ma3apHUTE CPABHEHHS CE OCHOBaBa Ha TEKyIlllaTa IMa3apHa IIeHa, HACKOPO MOCTUTHATA TMa3apHa
[[eHa UM KOPUTHpAHA Ma3apHa IeHa 3a cXojieH 00ekT. [Ipunara ce 3a HHBECTUIIMOHHU UMOTH,
JT'BITOBUA WJIM KallMTaJOBH MHCTPYMEHT Ha Oopcara /aKIuu W OOJUTamuy/, HHBECTUIINN W3BBHH
6opcarta u 6uonornynu akTuBU. IlogxonsT Ha Ga3ara Ha pa3XxoAMUTE ce OCHOBABA HA MPELEHKU
3a CTOMHOCT Ha 3aMsiHAa C HOB aKTHB, Bb3PACT U ChCTOSIHHE HA aKTMBAa U MKOHOMHYECKA CTEIECH
Ha wu3HOoceHocT. Ilpuymara ce 3a QBJIrOTpaiHM MaTEpUAJHU aAKTUBUM U IBITOTPaHU
HeMaTepuaHu akTuBU. [logxonbsT Ha 0a3zaTra Ha JOXOIUTE CE OCHOBAaBa HAa MPEKH METOIHU 3a
M3UYUCIISIBAHE HA HMKOHOMHS Ha pPa3XxoIH, IIEHOOOpa3yBaHE C MpeMusi, OCBOOOKIaBaHE OT
JUIEHIIMOHHU  BB3HATPAXICHUS, CBPBXMEYATOM WIM 1K HAa KOCBEHH METOIU 3a
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BB3BPBIIAEMOCT Ha aKTUBUTE, OCTaThuHA Te4yasioa, MPH KOETO Ce MOCTUTA ChOTBETCTBUE MEXTY
MPEIOJIOKEHUATA 32 MAPUYHUTE MOTOIU U JAUCKOHTOBHS mpoueHT. [Ipunara ce 3a oGe3leHka
Ha HE()MHAHCOBU 3aTbJDKEHUS, (PMHAHCOBH MHCTPYMEHTH M €IUHHIIM, TEHEPUPALIH MapHueH
MOTOK.

PBKOBOJACTBOTO OMOBECTSIBA OTYETHUTE OOEKTH, YHMATO CIIpaBeIMBa CTOMHOCT € B OanaHca.
OrnoBectsiBa ce NMpU HEOOXOJUMOCT U CHIIECTBEHOCT U CIIpaBeAJIMBa CTOMHOCT HA OTYETHH
o0ektu, KOoUTO He (urypupar B Oamanca. CrnpaBe/uiBata CTOMHOCT ce ompenaens, Ha 0Oasza
PEIOBHU OLIEHKH OT HE3aBUCHM BBHIIEH OLIEHUTEN, HaMaJleHa C II0CcieBallaTa aMoOpTH3aus Ha
crpagute. Harpynanata amopTu3aunus KbM JaTaTa Ha MpPEOLEHKaTa c€ EJIMMUHHUpA Cpeury
OTYETHAaTa CTOMHOCT Ha aKTHBA M II0JIyueHaTa HETHa CyMa C€ KOpUIMpa C IIpeolLieHeHaTa
CTOMHOCT Ha aKTHBAa. BCMUKU JpYyrv MAllMHU U ChOPBKEHUS Ca MPEJICTABEHH 110 UCTOPUUYECKA
[[EHa HaMmaJleHa C HauyucleHara OT MNpuAoOMBaHETO MM aMopTH3alMs M 00e3LeHKa.
HcTopuueckara CTORHOCT BKIIIOYBA Pa3Xxo/y, KOUTO IUPEKTHO C€ OTHACAT KbM MPHUI00MBAHETO
Ha aKTHUBA.

CTOHHOCTHHSL mpar Ha ChILECTBEHOCT 32 MMOTUTE, MALIMHUTE U CBhOPBKEHUSATA, MpPUET OT
apyxectBoto € 700 nB.

[TocnenBamuTe pa3xoau ce NpuOABAT KbM OajlaHCOBaTa CTOMHOCT Ha aKTHBAa WJIM C€ OTUYHUTAT
KaTo OTJEJIEH akKTHUB, €aMO KOraro ce ouakBa, 4e JIpyKeCcTBOTO WIe IMOJydyd ObACLIH
MKOHOMHMYECKM M3rO/M CBBpP3aHU € ynoTpebaTa Ha TO3M AKTUB M KOIraTo OTYETHaTa MM
CTOMHOCT MO€ Aa ObJe JOCTOBEPHO OIpefesieHa. Beuuku apyru pa3xoiu 3a HOJAPBKKA U
PEMOHT C€ OTpa3sBaT B OTYETA 3a JOXOAUTE B IIEPUO/A, B KOMNTO Ca U3BBPILIECHHU.

VBenuuenusATa B 6ajlaHCOBaTa CTOMHOCT, IPOU3TUYAIIN OT MPEOLEHKA HA 3eMUTE U CIpajuTe, ce
OTHACAT B IIPEOLCHBYHUA pe3epB. HamaneHus, KOUTO KOMIEHCHpAT NPEIXOJHU YBEIMUYECHMS
OTHOCHO €JIH U ChII[ aKTHB, Ca 3a CMETKa Ha PEOIIEHbYHUS PE3EPB; BCHUKU APYTH HAMAJICHUS Ce
OTHAacAT B oOT4yeTra 3a BceoOXBaTHMA Joxoi. [Ipu oTnucBaHe Ha NPEOLECHEHUTE aKTUBH
HATPYMAHUAT 3a TAX IPEOLIEHBUCH PE3EpB C€ INPEXBHPISA B HEpaslpelesieHaTa Iedanda oT
IIPEIXOIHU EPUOIHN.

3emsiTa HE c€ aMOPTU3Upa. AMOpPTH3AIUATA HA OCTAHAJIUTE UMOTH, MAIlIMHU U ChOPHKCHHS CE
HAuMCIsiBa TO JIMHEMHHUS METOJ C IeN paslpeienisHe Ha pasjiukaTa MexAy OamaHcoBara
CTOMHOCT M OCTaThb4yHATa CTOMHOCT BbPXY MOJIE3HUS KUBOT HAa AKTUBHUTE, KAaTO C€ MpHJIaratr
CIIETHUTE aMOPTU3AIIMOHHU HOPMHU (B MPOLICHTH):

Crpany ¥ CbOpBKEHUS 4%

Marmsau 1 o0opyaBaHe 30%
Kommrotpu 1 nepudepHu ycTpoiicTa 50%
CronaHcky MHBEHTAp 15%

OcraTpuHaTa CTOMHOCT M IIOJIE3HMS JKMBOT Ha aKTHBHTE CE IpepasricxKaar, 1 ako € H€O6XOJII/IMO,
CC MPAaBAT CbOTBCTHU KOPCKIIMU KbM BCAKaA J1aTa HA U3TOTBAHC HA (1)I/IHaHCOBI/I}I OTYCT.

banancoBara cTOMHOCT Ha aKTHBa ce HaMaisBa He3a0aBHO JI0 BH3CTAaHOBUMAaTa My CTOMHOCT B
cllydauTe, Koraro OajlaHcOBaTa CTOMHOCT Ha aKTHBa € IO-TOJIIMa OT HEroBara OvYaKBaHA
Bb3cTaHoBUMa croiHocT (Ipu. 2.8).

[Teyanbute u 3aryoure ot npoxaxba Ha MMC ce ompenensT KaTo ce CPaBHAT NMPUXOJUTE OT
npoaaxoOara ¢ OagaHcoBaTa CTOHHOCT U ca BKIIIOUCHHU B PE3yJTaTa OT JEHHOCTTA.

Pazxonure nmo 3aemu 3a UMC ce oTyuTaT KaTo TEKYIIM pa3xoJu Mpe3 Mepuoia 3a KOUTO ce
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OTHAacCHT.
6. HNHBeCTHIIHOHHY UMOTH

VHBECTHITMOHHHUTE UIMOTH HAN-4eCTO MPEICTABISABAT CIPAld WIM YacTH OT CTPajH, KOUTO HE ce
HoJ3BaT, HO Ce mpuTexaBaT oT JlpykecTBOTO, 3a jaa ObIaT OTAajcHU mox Qopmara Ha
ornepatuBeH HaeM. VIHBECTUIIMOHHUTE WMOTH C€ OLEHSBAT IO CIpaBeIIMBa CTOHHOCT,
npe/ICTaBIsBallA Ma3apHa [[EHA ONpPEACIsiHA OT HE3aBUCUMH OLICHUTEIH €KEr0THO MIIM Ha I0-
TOJISIM TIEPHOJ OT BPeMe IPH CHIIECTBEHA MPOMSHA B CIPaBENIUBUTE CTOMHOCTH. [IpomMeHuTe B
CIpaBe/yIiBaTa CTOMHOCT CE MPHU3HABAT B OTYETa 3a BCCOOXBATHHS J0XOJ KAaTO 4acT OT APYrH
npuxoau. KbM Kpas Ha TeKylata TOJWHA .B JPYXECTBOTO HsSIMa HAJMYHU WHBECTUIIMOHHU
NMOTH.

7.HemaTepuaJHi aKTHBH

Pazxoau mo HpI/II[O6I/IBaH€ Ha IaTCHTHU, JHMLCH3HU, coQ)Tyep n q)HpMeHI/I MapKu C€ OTYMTAT KaTo
AKTHB 10 UCTOPHUYCCKA CTOMHOCT HaMajJeHa C HAYMCIICHUTE aMopTHu3alusd U O6G3H€HK3. Te ce
aMOpPTHU3Upar 110 JIMHEHHMSA MCTO/ 3a IIC€pruoJa Ha TCXHUA ITOJIC3CH JXUBOT, HO HC IIOBCYC OT 20
T'OAWHH. HeMaTepI/IaJIHI/ITe AKTUBU HC CC IIPCOLCHABAT. PvxoBoaCTBOTO HU3BbpIIBa TI'OJUIITHU
MMpeTJICAN Ha IIOJICKAINIUTC Ha O6C3I.[€HKa AKTHMBH U B CIIY4auTe, KOraTo OanaHcoBaTa CTOMHOCT
Ha axKTuBa € IIO-BHCOKa OT HEroBara Bb3CTaHOBHUMA CTOﬁHOCT, TOM ce 06C3H6HﬂBa J0
Bb3CTaHOBHMMATa CH CTOMHOCT.

3a HEMATCPUAITHUTC aKTHBU CC U3IOJ3BAT CJICAHUTC aMOPTU3allMOHHU HOPMHU B IPOLCHTH:

[TpaBa BbpXy HHTEJIEKTyalHA COOCTBEHOCT 15%
[TporpamMHu POAYKTH 50%
Jpyru HemaTepualHu aKTUBU 15%

8.00e31eHKA HA AKTUBUTE

AKTHUBH, KOUTO CE aMOPTU3MPAT, KAKTO U MHBECTHLIMUTE B IBILEPHHU M ACOLIMUPAHH MPEIPUATHS,
ce TperyiexIaT 3a HaJMuue Ha O00e3leHKa, KOraTo ca HaIWIEe CHOWTHS WIM WMa TpOMsSHA B
oOcrosiTencTBara, MoJcKa3Bally, ye 0ajaHcoBaTta CTOWHOCT Ha aKTHMBUTE HE € Bb3CTaHOBHMA. 3a
3aryba oT oOe3lleHKa ce TpHu3HaBa Cymara, C KOATO OajlaHCcoBaTa CTOWHOCT HAaIXBBPIISA
BB3CTAaHOBMMaTa. Bb3cTaHOBMMAaTa CTOMHOCT € MO-BUCOKATa OT HETHAaTa MpOJakHa CTOMHOCT U
CTOMHOCTTa B ynoTpeba. 3a Aa ce ompenenu CTOWHOCTTa B yrnmoTpeda, aKTHUBUTE C€ TpyNupar B
Hali-MaJKUTE Bb3MOXKHH Pa3rpaHUUUMU €IMHHIIN, TeHEPUPAIIN TAPUYHU TTOTOLH.

9.®dUHAHCOBU AKTUBH

I[py)KCCTBOTO macmbnunpa CBOUTC HMHBCCTHULHU B CIICOAHUTC KaTCrOpHUU: (I)I/IHaHCOBI/I AaKTHBH,
OTYHUTAHU 110 CIIpaBCAJIMBa CTOMHOCT KaTo Ieyanda HIH 3ary6a, 3a€MU U B3E€MaHUA, AbPKaHU 10
naacxK MHBCCTUIIUMU, U (I)I/IHaHCOBI/I AKTHBH Ha PA3IOJIOKCHHUC 3a npoaa>K6a. KJ'IaCI/I(I)I/IKaLII/I}ITa ce
H3BBpIIBa CIIOPEA LEITa, 3a KOATO Ca HpI/I)]O6I/ITI/I HHBCCTUIIUUTE. PLKOBO)ICTBOTO ornpeacIsa
KJ'IaCI/I(I)I/IKaLII/I}ITa Ha UHBCCTUIIUNUTC CU B MOMCHTA Ha ITOKYIIKAaTa.

(a) Qunancosu akmueu, omuumanu no cnpagedIU8a CMOUHOCH 8 neyarbama unu 3azyoama
@OUHAHCOBH AaKTHBM, OTUMTAHU [0 CIpaBEAJMBAa CTOMHOCT B Meyanbara WM 3arybara ca
(UHAHCOBM AaKTHWBH, IbpKaHU 3a ThpryBaHe. OHUHAHCOB akTUB ce Kiacuduuupa B Ta3u
KaTeropusi, ako € MpuA0OUT ¢ e Ja ObJe MpoJaZeH B KPaTKOCPOUEH IUIaH. AKTHUBHUTE B Ta3H
KaTeropusi ce Kiacu(uuupar KaTo TeKyIIi akKTHBH.
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(6) 3aemu u 63emanus

3aeMH W B3E€MaHUs ca HENEPUBATUBHU (MHAHCOBU aKTHUBH C (UKCHPAHW WIH ONPEICICHH
IUTAI[aHKs, KOUTO HE Ce KOTHpAaT Ha aKTHUBEH Ma3ap. Te ca BKIIOYEHH B TEKYIIH aKTHBH, C
U3KIIIOUEHHE Ha TE3M C Majek mNoBedye OoT 12 mecema ciej jaarara Ha OajaHca, KOUTO ce
KIacu(pUIMpar KaTto HETeKYyIIW. 3aeMUTE W B3eMaHusATa Ha [[pyKecTBOTO ce BKIIOYBAT B
CUCTOBOJHMS OaJaHC B KaTEropusTa Ha ,,TBPrOBCKU M JPYrH B3eMaHHs | MApUYHU CPEICTBA U
napuyHu exkBuBajieHTH ([Ipmnoxkenne 2.10 u 2.11).

(8) Hneecmuyuu, Ovporcanu 00 naoexic

WuBecTUIMUTE, AbPKAHU 0 MaAeK, ca HEACPUBATUBHH (DUHAHCOBH aKTUBH C (DUKCHPAHH HIIH
OTpeCAMMH TUIANaHUS U (DUKCHUpAHHM TMaJeKH, KOUTO PHKOBOJACTBOTO Ha J[pyKeCTBOTO HMMa
HaMEpEeHUE U BB3MOXKHOCT J1a TbPIKH 10 MaIeK.

(2) Qunancosu akmusu Ha panouodcerue 3a npooaxicoa

OUHAHCOBH AKTHBU Ha Pa3MOJIOKCHHE 3a MPOJaKOa ca HEJICPUBATUBHU AaKTHBH, KOWUTO Ca
Npe/IHA3HAYCHHU 3a Ta3H KaTerOpusl, WM HE ca ONPEJICIICHH B IPYrH Kateropuu. Te ce BKIFOYBAT B
IBJITOCPOYHUTE AaKTHUBU, OCBEH aKO pPHKOBOACTBO HMMa HaMEPEHHE Ja TMPOAaJe CBOUTE
WHBECTHIIMY B TIeproza jio 12 mecera.

[Tokynkata W mponmaxkbaTa Ha WHBECTHIIMM CE€ OTYMTA KAaTO CE€ B3eMa MPEIBU] Jarara Ha
ThpPryBaHe, T.C. Jarara, Ha KosATO JIpyKecTBOTO CE aHTaKupa ¢ IMOKYIKa WM mpoaaxba Ha
AKTHBaA.

WuBecTUlinuTe MHPBOHAYATHO C€ MPU3HABAT MO CIpaBeIMBaTa CTOMHOCT IUIIOC Pa3XOJUTe IO
TpaHSaKIII/ISITa 3a BCHMYKHU (1)I/IHaHCOBI/I aKTHUBH, KOUTO HEC C€ BOIAT IIO CHpaBC)IJ'II/IBaTa CTOﬁHOCT
KaTo meyanba unu 3aryba. (PHHAHCOBHTE AaKTUBM OTYMTAHU MO CIPaBEIMBa CTOMHOCT B
nevanbaTa WM 3arybarta, MbPBOHAYAIHO CE MPU3HABAT 10 CIPABEIMBA CTOMHOCT M Pa3XOIHTe
Mo CZETIKaTa ce OTpa3siBaT B OTYeTa 3a JoxoauTe. VIHBECTHIIMU ce OTMHCBAT, KOraTo MpaBara 3a
nonyanaHe Ha HapI/I‘-IHI/ITC IIOTOM OT HMHBECTUIIMMU Ca HU3TCKIIM HJIN Ca 6I/IJ'II/I HpeXBT)pJ'IeHI/I n
JIpy’)KeCTBOTO € TIPEeXBbPIWIO B CBIIECTBEHA CTEMEH BCHUYKM PHCKOBE M M3TOAU OT
COOCTBEHOCTTA.

DuHaHCOBH aKTHUBH Ha Pa3MojIoKCHUE 3a npo;la>K6a u q)MHaHCOBI/ITC aKTUBHU, OTYUTAHU IIO
CIipaBCJiMBaTa CTOMHOCT B ITeuajdara Wiv 3ar y6aTa, CC OTYUTAT B CJICABAIINUTE OTUCTHU IICPHUOAN
110 CIIpaBE€aJIMBa CTOMHOCT. BaeMI/I, B3€MaHHs U UHBECCTUIIMHU, AbPKaHW 10 MMaACK, CE€ OUCHABAT 110
aMOpTHU3HpyEMa CTOﬁHOCT, W3II0J13BaiikKu METOda Ha C(bCKTI/IBHI/IH JINXBCH MPOLCHT.

[Teyanburte W 3ary0uTe MPOM3THYAILM OT MPOMSHA B CHpaBe/UIMBaTa CTOMHOCT Ha (PMHAHCOBU
aKTUBH, OTYMTAHU TI0 CIIPAaBEUIMBA CTOMHOCT B revaidara wiy 3arybara, ce BKIIOYBAT B OTYETa
3a BCeOOXBaTHHMS JIOXOJ Ha pela ,,HeTHH (PUHAHCOBM MPUXOAM”~, 3a MEepHOja, Mpe3 KOMTO ca
BB3HUKHAJIN. HpI/IXO,HI/ITe OT AUBHUACHTHU OT (1)I/IHaHCOBI/I AKTHUBH, OTYHUTAHU II0 CIIpaBCAJIMBa
CTOMHOCT B mevanbara WM 3arybara, ce Ioco4BaT B OTYETa 3a JIOXOJHUTE KaTro 4acT OT ,,HETHU
¢dbuHaHCOBH MpHUx0u”’, Korato Jpy»kecTBoTo Mpu00Ke MpaBo Jia MOIy4H IUIaIIaHe.

IIpomenure B cropaBeanuBaTa CTOMHOCT Ha IAapUYHUTE LEHHM KHMXKA, JEHOMUHHpPAHU B
YyX/IeCTpaHHa BallyTa U KIacuUIMpaHH KaTo ,,Ha Pa3MoIoKeHue 3a npojiax0a’”, ce pa3/iensar Ha
BaIIyTHH PA3JIMKH, IPOU3THYAILM OT IPOMEHU B aMOPTU3MpaHaTa CTOMHOCT Ha LIEHHUTE KHUXa U
Jpyrd TpPOMEHH B OanaHcoBaTa CTOMHOCT Ha LIEHHUTE KHIKA. BamyTHuTe paszimukure Ot
NPEU3YMCIIIBAHETO HA MTAPHMYHHUTE IIEHHU KHIKA Ce OTpa3sBaT B revanlara wiu 3arydata, J0KaTo
BAIYTHUTE Pa3IMKU OT IPEU3YMCISIBAHETO HA HENMApPUYHHUTE LIEHHU KHIDKA C€ OTpa3sBaTr B
coOcTBeHMs KamuTaid. [IpomeHuTe B crpaBe/UiiBaTa CTOMHOCT Ha MApUYHUTE U HEHNApUYHHUTE
LICHHU KHIKA, KJIACU(UIMpPaHU KaTo ,,Ha Ppa3loIOKEHHe 3a Mpojaax0a”, ce NpHU3HaBaT B
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COOCTBEHMS KAIIUTAIL.

Koraro nennun xHika, kiacu(GUIpaHd KaTo aKTUBH, Jbp)KaHM 3a MpoAaxba ce mpojaBaT WU
o0e31ieHABaT, HAaTPyNaHUTE KOPEKLUM Ha CIIpaBe/UIMBaTa CTOMHOCT CE€ BKJIIOYBA B OTYETa 3a
JOXO/IUTE KaTo MevaaOu 1K 3aryOou OT MHBECTUIIMOHHU [IEHHHU KHIKA.

JlMBHJIEHTUTE 1O KalMTaJIOBU MHCTPYMEHTH Ha PA3MOJIOKEHHUE 3a Mpojaxkba ce oTpassBar B
oTyeTra 3a JOXOAMTE KaTO YacT OT HETHUTE (UHAHCOBH NPHUXOAU, KoraTto JlpyxecTBOTO
npuo0Ke MPaBo J1a MoIy4H IUIAIIaHe.

CrpaBeMBarta CTOMHOCT Ha KOTUPAHUTE MHBECTULIMU C€ Ompeelns Ha 0a3a JaHHUTE 3a LIEHUTE
Ha maszapa. Ako ma3apa Ha ()MHAHCOBUTE AKTUBU € HEAKTUBEH (M 3a HEPErHCTPUPAHU LIEHHU
KHIKa), JlpyXKecTBOTO YCTAHOBSBA CIIpaBe/UIMBaTa CTOMHOCT, W3MOJ3BaKM TEXHUKU 3a
OLICHSIBaHE, KOWTO BKJIIOYBAT M3IIOJI3BAHETO HA IIOCIEAHM IAa3apHU OIEpaluy C aHAJIOTWYHHU
UHCTPYMEHTH, aHaJIW3 Ha AWCKOHTUPAHW IApUYHU IOTOLM M MOZECIU 3a OLICHKA Ha OIILHH,
OTpa3sBallld MAaKCHMAJIHO Ta3apHUTE YCIOBUS M KOJKOTO C€ MOXKE IO-MajKO WH(pOpMAIHs,
crienu(pryHa 32 KOMIIAHUATA.

Ha natara na 6ananca J[py»ecTBOTO OLIEHSIBA JaJId ChLIECTBYBAT OOEKTUBHU JIOKA3aTEJICTBA, Y€
(GuUHAHCOB aKTHB WJIM Tpyna OT (UHAHCOBU aKTWBU ca oOe3leHeHu. Korato ce TectBar 3a
00e3IIeHKa KalMTaJOBUTE LEHHN KHIDKA, KIIaCH(PHUIMpPaHH KaTo Ha PasMoJIOKEHUE 3a Mpoaaxoa,
ce B3MMa MpPEIBUJ HAIWYHETO Ha CHIIECTBEH WU MPOABDKUTENEH CHaa B CHpaBedsiuBaTa
CTOMHOCT IO, OTYETHATA.

AKO CBIIECTBYBA J0KA3aTEJICTBO 3a 00e3leHKa Ha (PMHAHCOBUTE aKTHBU Ha PA3IOJIOKEHHUE 3a
nmpojaxx0a, TO HaTPYyMaHUTE 3aryou (M3UMCIICHU KaTO pa3iiuKka MEXKy 1IeHaTa Ha MPUA00MBaHe, U
TEeKyIllaTa CIpaBeUIMBaTa CTOMHOCT MUHYC 00€31I€HKa, OTYETeHa B MPEIXO0JICH NepHO B OTUETa
3a JIOXO/IUTE), C€ OTIHCBAT OT KaluTajla ¥ ce MPU3HaBaT B OTUETA 3a BCEOOXBATHHS 10XO0/. 3aryda
0T 0oOe3lieHKa Ha KalMTaJIOBM MHCTPYMEHTH, MPU3HATa B OTYETa 3a JIOXOJHUTE, HE MOXKE Jla ce
CTOpHHpa Tpe3 OTdYeTa 3a BCEOOXBATHHS JOXON IPH TPOSBICHHWE Ha oOpareH eQeKT OT
obe3neHkaTa. TecTBaHeTo 3a 00€31eHKa Ha ThPrOBCKU B3eMaHus € onrcaHo B [Ipui.2.10.

10.MaTepuajnu 3anacu

MartepuanHuTe 3amacu ca OLIEHEHH MO TO-HHCKaTa OT IleHaTa Ha MpUAOOMBaHE M HETHATa
peanu3upyemMa CTOWHOCT. Pa3xojimrTe, KOUTO ce W3BBPIIBAT C IIeNT TOTOBHOCT HA IMPOAYKTA 3a
npoaax0ba B OMpeIeNeHO CHhCTOSHHE M MECTOHAXOXKICHHE, Ce BKJIIOYBAT B CEOECTOMHOCTTA
(uienata Ha mpuaoOuBane). Te3u pa3xou BKIIOUBAT:

a) MaTepuald ¥ CTOKM — BCHYKH JIOCTABHU DPa3XOJH, BKJIFOUUTEIHO BHOCHHM MHTA M TaKCH,
TPaHCIIOPHU pas3xogu, HEBB3CTAHOBHMMU JOaHBIUM W JOPYrd pasxoqu, KOUTO JOMPUHACAT 3a
MPUBEXIaHE HA MAaTEPHAITUTE U CTOKUTE B TOTOB 3a MOJI3BAaHE BUTI,

0) MpOAYKIMS W HE3aBBPIICHO IMPOM3BOJICTBO — IMPEKUTE Pa3XOJd HAa MaTepUaid U TPYA U
MpUcHajiaia ce 4YacT OT MPOU3BOJCTBEHUTE HEMPEKH pPa3XoIu MPH HOPMAIHO HATOBapeH
KalaTeT Ha IPOW3BOJCTBEHUTE MOIIHOCTH. ba3a 3a pasmnpeneiicHHEe HA IOCTOSHHHUTE
OOIIONPON3BOJICTBEHH PA3XOIU IO MPOIYKTH € KOJTMYECTBOTO MPOU3BEACHA PO TYKIIHSL.

[Ipu ormucBaHe 3a M3MON3BaHE W MPOJAKOa MaTEPHATHUTE 3allacd Ce OLICHSIBAT IO METO/a Ha
cTaHmapTHata cebecroifHocT 3a pasxoaute. CraHmapTHaTa ce0ECTOMHOCT B3WMa MPEIBHI
HOpMaJTHUTE HUBAa HAa MaTepHalli W JOCTaBKH, Tpyda, €PUKACHOCTTa W U3MOJ3BaHE Ha
KamanureTa. Te ce mpepasriexaar peJOBHO U aKO € He0OOXOIUMO Ce€ MPEU3YHCIIIBAT ChOOPa3HO
HOBUTE ycioBHs. OTKIOHEHUATA OT CTaHAapTHA Ce0ECTOMHOCT 10 paKkTUIecKa CeOECTOMHOCT ce
OTIHCBAT TEKYIIO 3a MPOJaJieHaTa MPOIYKIUs U CTOKH, a ChIIIO Taka U B Kpasi HA BCEKU OTYETCH
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HEPUOA.

Hertnara peanmsupyeMa CTOMHOCT MpEICTaBIsIBA MPUOIM3UTEIHO OIpe/iesieHaTa IpoJakHa LieHa
Ha JaJlecH aKTUB B HOpPMaJHHUS XOJ] Ha CTONAHCKa JEWHOCT, HaMaleHa C IPUOIM3UTEITHO
OIIpEeJIeTICHUTE Pa3Xoau 3a peanusauus. Ts ce onpenens Ha 6a3a Ha U3NOI3BaHAa MH(OPMALUS OT
BBHIIHU WK BBTPEIIHA U3TOYHMIM, KaTO € ChoOpa3eHa ChC crienudukara Ha pa3InuHUTE BUIOBE
MaTepUaIHy 3aIlacH.

Korato ce mpojgaBar MaTepuallHu 3amacu, TAXHaTa OajaHcoBaTa CTOMHOCT ce IpHU3HaBa KaTo
pa3xoJl mpe3 mepuoja, npe3 KONTO ChOTBETHUAT Npuxoi € Omn mpusHar. CymaTta Ha BCsKa
o0e3lieHKa Ha MaTepHalHUTE 3allacl O HeTHAaTa MM peaju3yeMa CTOMHOCT, KaKTO M BCHUYKH
3aryOu OT MaTepHallHU 3alacy ce MPU3HaBaT KaTo Pa3XoAM 3a Iepuoja Ha o0e3leHKaTa Wil Ha
Bb3HUKBaHETO Ha 3aryoute. CymaTa Ha €eBEHTYAJIHOTO OOpPaTHO Bb3CTAHOBSBAaHE Ha CTOMHOCTTA
Ha o0e3lIeHKaTa Ha MaTepUaIHUTE 3alacu, Bb3HUKHAJIA B PE3YJITaT Ha YBEJIMUEHUETO HAa HETHATA
peanu3yeMa CTOMHOCT, ce IMpHU3HAaBa KAaTO HaMajsiBaHE Ha CyMmara Ha MPU3HATHTE Pa3Xodu 3a
MaTepUaIHU 3alacH Mpe3 Nepruoa, Ipe3 KOMTO Bb3CTAaHOBSIBAHETO € Bb3HUKHAJIO.

11. Toproscku B3eMaHusl

TbproBeckuTe B3eMaHUs ce MPU3HABAT 'bPBOHAYAIIHO 10 CIPaBE/JIMBA 1I€HA, a BIIOCIIEICTBUE 110
aMoOpTHU3MpaHa CTOMHOCT (KaTo ce H3MoJI3Ba MeToJa Ha e(EeKTHBHUS JIMXBEH IPOLEHT),
HaMaJIeHa C €BEHTYyaJlHa IPpOBU3Hs 3a oOe3leHKa. [IpoBu3us 3a o0e3lieHKa ce MpaBU B CIIydai,
4ye ChIIECTBYBAa OOCKTHBHO J0Ka3aTesICTBO, Y€ [IpyKecTBOTO HsAMa Ja ObJe B ChCTOSHHE Ja
cbOepe BCHUYKM JBJDKUMH CYMH, CBIJIACHO IThbPBOHAYAJIHUTE YCIIOBUSL 110 OTHOIIEHHE Ha
CBHOTBETHHUS pa3ueT. 3HaYMMU (UHAHCOBU 3aTPYJHEHUS Ha 3a]IbJDKEHOTO JIUIIE, BEPOSTHOCT 3a
00siBsIBAHE B HECHCTOSTENIHOCT M JIMKBUJAIUS, (UHAHCOBO TPECTPYKTypUpaHE I
HEBB3MOXHOCT 3a M3IUIallaHe Ha Jbira (rmoseye oT 30 AHM) ce MpUeMar KaTo MHIUKATOp, 4e
THProBCKOTO B3eMaHe € oOe3lieHeHo Cymara Ha MpPOBU3MATA € paBHA Ha paslinKaTa MEexXIy
OanmaHcoBaTa CTOMHOCT Ha B3€MaHETO U CEraliHaTta CTOMHOCT Ha OYaKBaHMUTE ObJIENIM MapUuHU
MOTOLM TUCKOHTUPAHU C IbPBOHAYAHUAT €(EKTUBEH JUXBEH MPOLEHT. banancoBaTa cToiHOCT
Ha aKTHBa ce HaMaJsBa 4Ype3 M3IMO0JI3BaHETO Ha KOPEKTHBHA CMETKa, a CTOWHOCTTA Ha 3arybara
ce oTpassBa B OTYETa 3a JOXOJIUTE KaTo pa3xoAu 3a JeiiHocta. Koraro ThproBcko B3emaHe €
HechOMpaeMo, TO ce OTIMCBA OT KOPEKTHBHA CMETKa Ha ThpProBckuTe B3emanus. [locnensaiio
BB3CTAHOBSIBAHE HAa CTOMHOCTTA, KOATO € OTIHCaHa, C€ OTpa3siBa B HaMaJeHHE Ha Pa3XxoIuTe 3a
JEMHOCTTa B TEKYLIHS pe3yJTar.

12 ITapnyHu cpeAcTBa M NAPUYHHM €KBUBAJIEHTH

[TapuuHuTe CcpeacTBa M MapUYHM €KBHUBAJICHTH BKIIIOYBAT Mapu B Opoil, mapu 1o OGaHKOBU
CMETKH, APYTH BHCOKO JMKBUIHU KPATKOCPOUHU MHBECTUIIMU C MAAEXK 0 3 Mecela, KakTo U
6aHkoBU oBBpApadTU. B Oananca oBepapadTuTE ce BKIOYBAT KaTO KPATKOCPOUHO 3aAbKEHHUE
B KaTeropusTa Ha KpaTKOCPOUHUTE 3aEMHU.

13.AKIIHOHEepeH KanuTal

OOWKHOBEHHTE aKIUKM ce KIacH(UIMpAT KaTo Kamurtaji. Pasxomure mo emucHsTa Ha HOBH
aKIUH, KOUTO ca MPSIKO CBBP3aHU C Hesl, C€ OTYUTAT B COOCTBEHHUS KalUTall KATO HAMAJICHUE Ha
HOCTBIUICHHUATA OT EMHCHUSATA, KaTo ce eIMMUHHpPA eeKTa Ha JaHBLIUTE BbPXY JOXO0/a.

Koraro /IpyxkecTBoTo W3KymyBa COOCTBEHM aKIWH, IUIaTeHAaTa CyMa, BKJIIOYBAIIA U

CBHOTBETHHUTE MPSIKO CBBP3aHU JOIMBIHUTEIHH Pa3X0H, (HETUpaHa ¢ eeKTa Ha TaHBLUTE BbPXY
J10X0/1a), C€ U3BaXKIA OT MPUHAIEKAIUSA HA COOCTBEHULIUTE Ha JIpyKECTBOTO KamuTall, 10KaTo
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06paTHO H3KYIICHUTC aKIIMU HE CC 0663CI/IHHT, npoaagart wid npeusganar. Koraro Te3u akuuu
IMO-KbCHO C€ IpoaadaT HJIM Ipeusgaaar, BCCKH IIPUXO0A, HETHUpaH C IIPIKO CBBLP3aHUTC
JOMBJIHUTCIIHU Pa3XoJu II0 TpaH3aKIUATa U CbOTBCTHHUA OJaHBUCH e(beKT, CC BKJIIOYBA B
KamnuTajia, IpUuHAAJICKaIll Ha CO6CTBCHI/II_II/ITC Ha ]_IPY)KGCTBOTO.

14. ThproBcku 3aabJIKEHUsI

T'pr‘ OBCKUTC 3aIbJDKCHUSA CC IPU3HABAT IIbPBOHAYATIHO 11O CHIPAaBCIJIMBA LICHA, 4 B ITIOCJICACTBUC
10 aMOpTU3HUpPaHa CTOMHOCT KaTo C€ M3I0JI3Ba MCTOJa Ha e(beKTI/IBHI/IH JIMXBEH IIPOLUCHT.

15.3aemn

3aemMuTe ce MPU3HABAT IbPBOHAYAIHO 10 CIIpaBelIMBa CTOMHOCT, HAMaJ€Ha C HaIllPaBEHUTE
pa3xoau IO U3BBPIIBAHETO Ha TpaH3akuuATa. B mociencTtBue 3aeMuTe ce€ OTYMUTAT IO
amMopTHU3MpyeMa CTOHMHOCT; BCSKa pas3iuKa MEXAYy Ib/DKUMUTE IUIAllaHus (HETUpaHu C
pa3xouTe MO U3BBPIIBAHETO HA TPAH3aKLMUTE) U CTOMHOCTTA HA 3aeMa CE€ IIpU3HaBa B OTYETA
3a JI0XOJUTE Mpe3 Meproja Ha 3aeMa, KaTo ce U3I0JI3Ba METO/a Ha e(peKTHBHATA JIMXBA.

3aemute ce KiracuPHUIMPAT KATO KPATKOCPOUHM 3aIbJDKEHUS, OCBEH ako JlpyKecTBOTO mma
0€3yCIIOBHO MPaBO Jia OTCPOUH YPExKIAAHETO HA 3aIBJDKEHHUETO 3a MepUo]] Hali-Mainko 12 mecena
CJIe/l JaTata Ha CYETOBOIHHMS OallaHC.

16.Tekymm 1 OTCPOYEHHU JAHBIH

TexymuaT JaHbK BbPXY A0XO0/a Ce U3UUCIIsABA Ha 0a3a JTaHbYHUTE 3aKOHH B CHJIa KbM JlaTaTa Ha
OanmaHca B cTpaHara, KbJeTo JlpyKecTBOTO reHepupa obOsaraeMu J0Xoau. PBKOBOACTBOTO
NEPUOANYHO NPEOLICHABA TO3ULUUTE CH, OTPA3E€HU B JAHBYHUTE JEKJIapalliy, 10 OTHOIIEHUE Ha
oOcTosITeNICTBAa, B KOUTO MpPWIOXKHMMara JaHbYHa HOpMaTHBHA ypeada € O00eKkT Ha
UHTEpIpeTalys U OTYUTA MPOBU3UHU, KBAETO € HEOOXOAUMO, 3a CYMHUTE, KOUTO C€ O4YaKBa Ja
ObJIaT IBIKUMHU KaTO TaHbBIIU.

OTcpoueH AaHbK ce HauMcisABa Mo 0aTaHCOBHS METOJ 32 BCUYKH BPEMEHHU Pa3JIMKHU, SBSIBALU
Cce MEXIy JaHbyHaTa OCHOBAa HAa AKTHUBUTE W IIaCHBUTE M OTYETHATA MM CTOWHOCT BBB
¢uHaHCOBH OTYETH. AKO 00aue, JAHBPYHUTE BPEMEHHH PA3IMKH Bb3HUKBAT OT ITbPBOHAYATIHOTO
IIPU3HABAaHE HA AKTHB WM IACUB, IPH KOETO HE € 3aCerHarto HUTO CYETOBOJHATA, HUTO
JaHbYHATa nevyanba (3aryba) mo BpeMe Ha TpaH3aKLUATa, TO Ta3H pa3jivKa HEe Ce OCUETOBO/ISBA.
[Tpu m3uucisiBaHe Ha OTCPOYECHMUTE JAHBIMU CE U3MON3BAT JAaHBUHUTE CTaBKH (M HOpPMAaTHBHA
ypenba), neficTBaal KbM JaTaTa Ha ChbCTaBsHE Ha OaliaHca, KOUTO Ce OTHACST 3a MEPUOAUTE Ha
OYaKBaHOTO 0OpPATHO MPOSBIIEHUE HA TAHBUHUTE BPEMEHHU PA3JIUKH.

OTCpO‘-IeH JaHBYCH aAKTHUB CC HpI/ISHaBa caMO B cnyqaf/'l, ge ¢ BepOSITHO HAJIUYUCTO HaA
JOCTaThYHU MO pa3Mep OBACIIM JaHBYHH IMEYaIOH, CPElly KOMTO Te3W aKTUBU Ja MOTar Ja
OBJIaT U3IIOJI3BAHH.

17.]loxoam Ha HaeTH JULA

[To nuuus Ha mua” 3a AeGUHUPAHU BHOCKH JIpy>KECTBOTO H3ILIalla BHOCKH Ha JIbPXKABHO
yIpaBisiBaHW TEHCHUOHHM U COLIMATTHOOCUTYPUTEIHH IUTAaHOBE Ha 3aAblukuTenHa Oasza. Cnen
KaTo BHOCKHUTE BEIHBX Ca M3IUIaTEeHH, J[pyKEeCTBOTO HsIMa IOBEYE 3aABJDKEHMS 3a IUIAlIaHe.
BHockuTe ce mpu3HaBaT KaTo pas3xoJ 3a NEpCcOHaja KOraro CTaHar ObJDKUMHU. [Ipennnarenure
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BHOCKHM C€ IPU3HABAT 3a pa3xoJ 3a ObJell Mepuoj A0 pa3Mepa, 10 KOWTO cyMmuTe e Obaar
NPUCHAJHATH OT ObJCINM IJIAIAHHS WU Bb3CTaHOBEHH.

Ot 2015r. Yaiikapapma BucokokauecTBenute nekapcrsa A/l 3aaemns MpoBU3HH 32 Bh3HUKBAHE
Ha O0e3IleTeHHs IpU IMEHCHOHUpPaHE Ha IepCOoHala, ChIJACHO HM3UCKBAaHETO Ha wi.222 OT
Kognekca Ha Tpyna. MexnynapoaeHn cueroBoaeH cranaapt (MCC) 19 — Jloxonu Ha HaeTuTe
JMLIa TPETUPA TOBA U3UCKBAHE KaTO JBJITOCPOUYHO 3abJDKCHHE Ha paboToaTels 3a U3IUIallaHe
Ha Je(UHUPAHU JOXOIM IpU HAIlyCKaHe M M3KMCKBa NPWIArAaHETO HA aKTIOEPCKU METOIM 3a
U3YHCIsBaHe Ha 3abJDKEHUETO Ha paboroxmartens. CTaHIapThT M3HMCKBa Aa ObAe ompenerneHa
ceraiiHaTa CTOMHOCT Ha ObaewmIMTe 3adb/DKEHUs Ha paborojaTens 3a M3IUIALIAHE Ha
nepUHUpaHU JOXO/H, Ype3 MpUIaraHe Ha KPeIUTHHUS METOJ] Ha TPOTHO3UPAHUTE EAUHUIIH.
N3uncnenusara ce U3BbPIIBAT UHIUBHIYaTIHO 3a BCUUKH CIIY’KUTENIM, HA€TH Ha TPYJIOB JOrOBOP
npu paboronartens Ha 0a3zara Ha OTpabOTEHMs] M MPEACTOSIMMS UM TpyHoB crax. OOmoro
3a]bJDKEHUE C€ paslpenens Ipe3 LelIus OuYakBaH TPYJOB CTaX Ha HAETOTO JIMIE IpH
paboTomarens, KaTo pa3MepbT Ha 3aJb/DKEHHETO KbM MOMEHTAa Ha OIEHKaTa IpeACTaBiIsIBa
IPONOPLMOHATIHA YacT, OTHAcAlla ce 3a TOJUHHUTE Ha OTpaboTeHUs TPyIoB cTax. Bcska
eIMHHIA — TOAMHA OTPabOTEH TPYAOB CTaX CE€ M3MEpBa OTAENHO 3a Ja C€ OIpEeIeiH
OKOHYATeJHHUs pa3Mep Ha 3aab/pkeHueTo. Ha 6a3ara Ha CTpyKTypara Ha CIIy>KUTEJIUTE 10 M0J1 U
BB3pACT Ca MPHJIOKEHH CTATHCTUYECKH BEPOSTHOCTH JIUIATa Ja HE JOXKUBEAT /IO BH3PACTTA,
HeoOXxoauMa 3a Npuao0KMBa Ha MPaBO Ha MEHCUS WIM Ja HallyCHaT paboTojaTeins IO Jpyru
NPUYHHU TPEAr Ja ca MPUA0OUIIH ITPaBoO Ha MEHCHS 32 OCUTYPUTEINICH CTaX U Bh3PacT.
M3uncnennero Ha pa3Mepa Ha Te3d 3aJbJDKCHUs Hajara ydyacTHETO Ha KBaJM(pHUUIMpaHU
aKTIOEpH, 32 J]a MOKE JIa C€ OMpEe/eNu TAXHATa CeralrHa CTOWHOCT KbM JaraTa Ha (PMHAHCOBHUS
OTYeT, MO KOATO T€ Ce MPEJICTaBiAT B OTYeTa 3a (PMHAHCOBOTO CBCTOSHUE, a PECHEKTUBHO
U3MEHEHHETO B CTOWHOCTTa WM, CE€ TIPEJACTaBs B OTYETa 32 BCEOOXBATHHUS JIOXOJA Karo: a)
pasxoAuTe 3a TEKYIl M MHMHAJ CTaX, Pa3XoJuTe 3a JHMXBa U e€(PEeKTUTe OT ChKpalleHHsITa U
ypeXIaHUITA ce TPU3HABAT BEJHAra, B MIEPHOA, B KOWTO BH3HUKHAT, U TPE/ICTABAT B TEKyIIaTa
neyanba wiM 3ary0a, Mo CTaTus ,,pa3Xxojau 3a MepcoHan”, a 0) epekTHTe OT MocieIBalluTe
OILIEHKM Ha 3aJbJDKEHUSTA, KOUTO 10 CHIIECTBO MPEICTABISABAT aKTIOCPCKH MMeYaliOn U 3aryow,
ce MpHU3HaBaT BeJHara, B IEpuoJa, B KOHTO BB3HUKHAT, U C€ MPEJCTaBAT KbM JIpyruTe
KOMITOHEHTH Ha BCEOOXBATHUS JOXO/, IO CTATHS ,,IIOCIEBAIIM OIIEHKA Ha IEHCHOHHHU TIJIAHOBE
¢ neduHUpaHU JOXOau”’. AKTIOEPCKHTE NedanOu M 3aryOM Mpou3THYaT OT NPOMEHU B
AKTIOEPCKHUTE TIPETOJIOKEHHSI U OTIUTA.

KbM naTata Ha Bceku rojauiieH (UHAHCOB OTYET APYKECTBOTO Ha3HauyaBa cepTU(ULUpPaHU
aKTIOEpH, KOWUTO W3/aBaT JOKJIAJ C TEXHUTEC W3YHUCICHUS OTHOCHO IBITOCPOYHUTE MY
3aIBJDKCHNS KbM TIepcoHasla 3a oOe3lIeTeHUs MpHU MEeHCHOHUpaHe. 3a IenTa Te Ipuiarar
KPEIUTHHUST METOJ Ha TMPOTHO3HUTE eauHuIM. (CeramHarta CTOMHOCT Ha 3aIBbJDKCHHETO TI0
ne(GUHUpPaHUTE JIOXOIU CE€ H3UYHUCIABA 4pe3 AMCKOHTHpaHe Ha ObJCIIUTEe MapUYHHU IMOTOIH,
KOMTO C€ OYakBa Aa OBJAT M3IJIATCHHW B PAMKHTE Ha MaTypHTETa Ha TOBA 3aIbJDKCHUE W TIPU
U3II0JI3BaHETO Ha JIMXBEHHUTE PaBHMILA Ha JAbP>KaBHH JBJITOCPOYHU OOJIUTAIlMH C MOA00EH CPOK,
KOTHpaHH B bbirapus, KbJeTo QYHKIIMOHUPA U CAMOTO JPY’KECTBO.

Tpii KaTo MPOBU3MUTE 3a OOE3IETeHHs Ha IEepCOHAJa HMMAaT IBITOCPOYEH XapakTep Ha
3aJbJDKEHUE T€ Ce OTpa3sBaT B HeKymuTe macuBu B Otrdera 3a DUHAHCOBOTO CHCTOSHUE HA
Yaiikaapma BucokokauectBenute jekapctsa A/l

Jemorpadckute NOIMyCKaHHUs OTpa3sBaT BEPOSTHOCTTA JIMIIATa, HA3HAYEHU Ha TPYIOB JOTOBOP
Jla OCTaHaT MpH paboTojareiass ¥ B MOMEHTa Ha MNpuIoOMBaHE Ha NpPaBO Ha MEHCUSA 3a
OCUTYPUTEJIEH CTaX W BB3PACT M 3a TAX Ja BB3HUKHE 3aJb/DKEHHE 3a M3IUIAIIAaHE Ha
oOeszmierenue. Jlumata MoraT na OTHagHAT NpPEAW IMEHCHOHHpAHE MO PAa3JIMYHA HPUYHMHU:
OTTErJIsiHEe, ChKpalllaBaHE Ha Iiar, 3abossfBaHe, CMBPT U 1p. Jlemorpadckure IOMycCKaHMs
OTpa3siBaT CHeUU(UYHA BEPOSTHOCTH, KOMTO ce Oa3upar Ha craTHCTHYecKa MHpopmarus 3a
HAaCEJICHUETO Ha CTPaHaTa U ca MPWJIOKEHH KbM CTPYKTypaTa Ha MepcoHasa IO IMOJ U Bb3pacT
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KbM MOMEHTA Ha U3BBPILBAHE HA OLIEHKATA.

Tabnuiara 3a CMBPTHOCT OTpa3sBa BEPOATHOCTTA JIMIIATA Ja TOKUBESAT OIpeesieHaTa Bb3pacT
3a MpuA0OMBaHE Ha MPABO HA MeHcHus. M3unciisaBa ce 3a BCSIKO JIUIE WHANBUIYAIHO Ha 0azara Ha
HETOBUSI TIOJI M Ha BB3pAcTTa My KbM MOMEHTA Ha M3BBPIIBAaHE Ha OlleHKara. M3mosn3BaHa e
Tabnuna 3a CMBPTHOCT M CpeaHA MPOABIIKHTETHOCT Ha MPEICTOSINNS KUBOT HA HACEICHUETO
Ha bbarapus 3a nepuoga 2010 — 2012 roguna Ha HanmoHnanHuusi CTaTUCTUYECKH UHCTUTYT.

Ha Ga3ara Ha mpemocraBeHa mH(OpMaIMs 3a TEKYYECTBOTO Ha IEPCOHANA IMPe3 TMOCICTHUTE
YeTUPU TOJIMHA M OYAKBAHOTO MPECTPYKTypUpaHE Ha JPYXKECTBOTO Ipe3 CJEIBAIIUTE IBE
FOAVMHU € OTpa3eHa BEPOSTHOCTTAa 3a HANyCKaHE WM MPEACTOSII0 ChKpaliaBaHe. Taszu
BEPOATHOCT | € MPWIOKEHA KbM ChHINECTBYBAIllaTa CTPYKTypa Ha IEpCcoHana, ChOOpa3HO
pasnpeaesieHUEeTo Ha JIUIaTa o MoJ M B3pacT KbM MOMEHTA Ha U3BbPIIBAHE HA OI[EHKATA.
®uHAaHCOBUTE JOMYCKAHMS CE€ MPHJIaraT KbM Pa3BUTHUETO HA MAPUYHUTE TOTOLU BHB BPEMETO U
ce 0Tpa3sBaT BbPXY pa3Mepa Ha OBJCHIOTO 3aAbKEHUE U ONPEAENSHETO Ha HeroBara HacToAIIA
croitHoCT. [IpueTuTe NUXBEHW MPOLEHTH MPEICTABISABAT MHOTO Ba)KHA YacT OT Ipolleca Ha
OIICHKATa, Thi KaTO CE M3ITOJI3BAT 3a JUCKOHTHUPAHE Ha OYaKBAHWUTE OBJICIIM MAPUYHHU ITOTOIH, B
pe3yaTaT Ha KOETO C€ MOJIydaBaT KamuTaIU3UpPAaHUTE CTOMHOCTH Ha OBJICIHIMTE IUIAIlaHUs.
OUHAHCOBUTE JIOMYCKAHUSI OTPa3siBaT PEaTHUTE OYAKBAHUS 3a PA3BUTHETO U OBACUIUS pa3zMep
Ha HSKOM OCHOBHHM MapaMeTpPU Karo JOXOJHOCT HAa HWHBECTHIIMUTE, PBCT Ha 3aIUlaTHUTE,
uHpmanus u ap. [lpu onpenensHero Ha PUHAHCOBUTE MapaMeTPHU CIIC/IBA J1a CE€ MMa B MPEIBU/I
JIBITOCPOYHUSL XapakTep Ha 3aAbJDKEHHUETO KbM MO-TOJsMAaTa 4acT OT HAETUTE JIMIA, CIOpE]
MOMEHTA Ha BB3HUKBAHE Ha 3aIb/DKEHUETO 3a M3IIIAllaHe Ha 00e3IeTeHHE.

[IpunoxxeHus MPOIEHT 3a PHCT Ha 3aIlJIaTUTE € OT CHIECTBEHO 3HAUYCHME 3a OMpeJeisHEe Ha
pa3Mepa Ha 3aIbJDKEHUETO KbM MOMEHTAa Ha HETOBOTO Bb3HUKBaHE. Pa3MepbT Ha TO3M MPOLIEHT
€ ompesesieH Ha 0azara Ha CTaTUCTHYECKa WH(OpMAIIUs 32 PbCTa Ha 3aIJIaTUTE B APYKECTBOTO
Mpe3 MOCJIEIHUTE NEeT FOJAVMHU U Ha NMPOTHO3HUTE OYAKBaHUS 3a CIEIBAIIMTE TOJWHU, CIOPE.
OYaKBaHOTO HUBO Ha uHbmamusa. Kato ce mma mpenBuja cratucTHueckata uWH(opMmanus 3a
I0X0AuTe W WH(QIanusATa B CTpaHaTa M OYaKBaHUATA Ha padoroaarens € OmpeesieH
MPOTHO3HUST PBCT Ha 3aruiatute. [IporHO3upaHusAT PbCT HaA 3aIilaTUTE € B pa3Mep Ha 2 Ha CTO
TOJUIITHO.

Crnopen M3MCKBAHETO Ha CTaHAapTa MPOIIEHTA ¢ KOUTO 1€ C€ TUCKOHTHPA 3aIbJIKEHUETO TPsIOBa
Ja CHbOTBETCTBAa Ha Ma3apHHUTE JOXOAW KbM JaTa Ha CUYETOBOJAHHUS OalaHC, KOMTO HOCAT
MI'bPBOKAYECTBEHUTE KOPIOpaTUBHU oOjuranuu. [Ipm ycrnoBue, 4e HsMa pPa3BUT KalHUTAJIOB
masap cje/iBa Ja ce M3MOJ3BaT Ma3apHHUTE JOXOIU Ha MPAaBUTEJICTBEHUTE OOIHTaluu. Y Ja4HO €
CBIIO Taka KaTO TMPOIIEHT Ha JUCKOHTHpPAHE Ja Ce€ W3MOoJ3Ba M ObJeniata HOpMa Ha
BB3BpAlllaéMOCT Ha aKTHUBUTE Ha npeanpuaruero. llopagu AbIrocpouyHHs XapakTep Ha
3aIbJDKCHUETO W JIMICAaTa Ha TakuBa (PMHAHCOBU HMHCTPYMEHTH, OTpassiBally (PUKCHpaHa
JIOXOJHOCT 3a MO-ABIBI CPOK € MPELeHEHO, Y€ KaTOo HOpMa Ha JUCKOHTHUpAHE MOXE Jia ce
MPUJIOKK OYaKBaHUS MPOILEHT Ha JOXOTHOCT MPU MHCTPYMEHTH C MO-IBITOCPOUYEH TAJECK OT
chllecTByBamuTe ciaeaBaiiku n3nuckBanusta Ha MCC 19. IIpouenTta Ha TUCKOHTHpPaHEe, KOUTO €
HU3M0JI3BaH pu H3YHUCISIBAHETO Ha 3a1bJKEHUETO Ha ,,QAﬁKAQAPMA
BUCOKOKAYECTBEHUTE JIEKAPCTBA” A/l xbM 31.12.2015 rox. e B pa3mep Ha 4 Ha CTO
TOJIUIITHO 32 ETHS CPOK HA 3aTbIIKEHUETO.

[Ipu ompenensHeTo Ha MOMEHTa Ha TEHCHOHWpPAaHE 3a BCHUYKH JHIA, pabOTeld Ha TPYAOB
JIOTOBOP B KOMIAHUATA C€ MpEIoiara, 4e Te IIe C€ MEHCHOHHMPAT CIOpPE] M3MCKBAHETO 3a
MIEHCHS 32 OCUTYPUTENICH CTaX W BB3PACT 3a paboTemuTe Ipu YCIOBUSATA HA TPETa KaTeTOpHUs
TpyA.

KsMm 30.06.2016r. ,,JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJl He e
3aziensiia MPOBU3UH 32 Bh3HUKBAHE HA 00E3IETECHUS NPH IMEHCHOHUPaHe Ha MepcoHaia, TAKUBa
MIPOBU3UH 1€ CE 33T B Kpasi HA OTUETHUS TTEPUOI.
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18.I1poBu3uuU

[IpoBu3uu 3a MpaBHU KMCKOBE C€ MPHU3HABAT KOraro J[py>kecTBOTO MMa CEranrHO MPaBHO WU
KOHCTPYKTUBHO 3aJIbJDKEHUE KaTO Pe3yJTaT OT MUHAIM ChbOUTHS; O-BEPOATHO € J1a Bb3HUKHAT
(OTKOJIKOTO J1a HE BB3HUKHAT) U3XO/SIIN MapUYHU MOTOIM 32 MOracsBaHe HA 3aJbJIKEHUETO U
KOraTo MO’K€ HaJIeK/IHO J1a Ce OMpeelid cymara Ha caMoTo 3aabibkeHue. [IpoBusun 3a Obaenu
3ary0Ou OT AeMHOCTTa HE ce MPU3HABAT.

Koraro uma HKOJIKO TOJOOHU 3abJDKEHHS, BEPOSITHOCTTA J1a BH3HUKHAT U3XOJSIINA MapHIHU
MOTOIM 32 TSIXHOTO MOTacsiBaHe Ce OLEHSABA KaTO Ce B3eMa MPEABU LIETHUs KIac OT 3abJIKCHHUS.
[IpoBu3usi ce mpu3HaBa JOPU M B CIY4YHTE, B KOUTO BEPOSTHOCTTA Ja BB3HUKHE H3XOIII
napuyeH MOTOK 3a JaJIeHO 3aIbJDKEHUE B Kilaca € Mallka.

18.JIu3MHIOBH I0TOBOPH

Onepamueen nuzune — [{pysjcecmeomo e naemooamer

JIu3uHrOBUTE AOrOBOPH, MPU KOUTO 3HAYMTEIHATA YACT OT PUCKOBETE M M3IOAMTE CE€ IOeMar OT
Haemojaressl, ce Kilacu(pHUUUpaT KaTo ornepaTthBeH Ju3MHI. [locThIuleHusTa MO OnepaTUBHUTE
JIM3UHTY (KOMIIEHCUPAHO C OTCTBIIKUTE OT CTpaHa Ha HAaeMoJarelis) ce NPU3HaBaT Karo IPUXOJ B
OTYeTa 3a JIOXOAUTE Ha paBHU YaCTH 3a [IEPUO/a Ha JIM3UHIOBUS JOIOBODP.

Dunarncos ausune — [pyscecmeomo e MU3uH2onoxyyamer

JIM3uHT Ha UIMOTH, MallIMHU U 000pY/IBaHE, MU KOMTO J[pyKeCTBOTO peaHO HOCH BCHUKH PHCKOBE U
00J1ary, MpOM3THYAIM OT MPaBOTO Ha COOCTBEHOCT, ce Kiacu(puimpa karo (uHaHCOB M3UHT. [Ipn
3all04BaHETO UM, (PMHAHCOBUTE JIM3UHIY CE KaITUTAIM3UPAT IO TIO-HKUCKaTa OT CIIPaBeIMBaTa [IeHa Ha
JIM3UHTOBOTO O0OpY/IBaHE M CEralHara CTOWHOCT Ha MUHUMAJIHUTE JIM3MHIOBH IUIAIIaHus. Bcsko
JIM3UHTOBO IUIAIIAHE C€ pas3Npeaeis MEeXIY 3adb/DKEHHETO U (PMHAHCOBUTE pa3sXxoAM, Taka ue
JU3UHTOBOTO 3aIbJDKEHUE Ja HaMalsiBa C MOCTOSHEH TeMIl. ChIbTCTBALUTE 3aBbJDKCHUS I10
Haema, HamaJleHH ¢ (PUHAHCOBUTE Pa3XOJHd, CE€ BKJIKOYBAT B JPYI'H JABITOCPOYHHU 3abIIKEHHUS.
YactTa Ha IMXBaTa BbB (PUHAHCOBATA IIEHA CE OTYMTA B OTYETA 3a JIOXOJIUTE, TaKa 4ye Mpe3 eprojia Ha
JIM3VHra HEMHUS pa3Mep, OTHECEH KbM OCTaBalIOTO JIM3MHIOBO 33/IbJDKEHHE J1a J1aBa MOCTOSHHA
BenMuMHA. MIMOTHTE, MallIMHUTE U 000pYIBaHETO, MPUAOOUTH 1o/ (hopMarta Ha (PMHAHCOB JIM3HHT CE
aMOPTHU3UPAT 32 MO-KbCHsI OT CPOKOBETE Ha MOJIE3€H KMBOT HA aKTUBA U CPOKA HA JIM3MHTA.

JIM3UHT Ha UMOTH, MAIlIMHU ¥ 000pYy/BaHe, MpU KOMTO JIpy»KeCTBOTO peaHO € MPEeXBhPIIIO BCUUKH
PHCKOBE W O0JIard, MPOM3TUYAIIM OT TMPABOTO HA COOCTBEHOCT, c€ KiIacu(puIpar KaTo (hHHAHCOB
JIM3UHT ¢ Tpon3Thyanio B3emane. [Ipu 3anouBaneTo UM, (PMHAHCOBUTE JIM3UHIY CE KAIUTAIM3UPAT 110
MO-HUCKaTa OT CIpaBeAMBaTa I€Ha Ha JIM3WHIOBOTO OOOpY/BaHE M ceramiHara CTOMHOCT Ha
MUHUMAQJIIHATE JIM3UHIOBHM IUIAIIAHMSA. BCSKO JIM3MHIOBO IUIAIIAHE CE€ pasnpenens Mexny
3aIBJDKEHUETO W (UHAHCOBUTE NPUXOAM, Taka Y€ JIM3MHICOBOTO B3€MaHE Ja HamaisiBa C
noctosiHeH Temil. ChITbTCTBAIINTE 33 bJDKEHUS [0 HaeMa, HaMalleHH ¢ (PMHAHCOBUTE MPUXO/IH,
ce BKJIIOYBAT B JPYrd IBJITOCPOYHM B3eMaHMs. YacTra Ha jMxBara BbB (DHMHAHCOBATa IIEHA Ce
OTYMTA B OTYETA 3a JIOXOJAMUTE, TaKa 4Ye IIpe3 MEpUuoja Ha JIM3UHIA HEMHMS pa3sMep, OTHECEH KbM
OCTAaBAIIIOTO JIM3UHIOBO 33 IbJDKEHUE /1a 1aBa TOCTOSTHHA BENMYMHA.

20.Ilpu3naBaHe HA IPUXOTUTE

[puxoanTe BKIIOYBAT CIIpaBeIMBATa [IEHA Ha POJIaICHUTE CTOKH M YCIYTH, HETHO OT JAHBIH
BBpXY J00aBeHaTa CTOWHOCT M MPEIOCTABEeHN OTCTHIIKH. [IpHX0/Iu ce MpU3HaBaT KaTo CJIe/Ba:
(a) Ipooaosicou na npodykyust u cmoxu

I[MpuxoauTe OT MpoaaKOH Ha MPOXYKIMS U CTOKH Ce TIPU3HABAT, KOTaTO BCHUKU CHIIIECTBEHH PUCKOBE
¥ TIOJI3H, IPOM3THYAIIN OT TAXHATa COOCTBEHOCT, IIPEMHUHABAT B KymyBada. OIeHKaTa Ha MPHUXOJIUTE
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Cce M3BBPIIBA HA Oa3a CIpaBe/IMBATA LICHA HA MPOJIA/ICHUTE MPOAYKIHMSI U CTOKH, HETHO OT KOCBCHH
JaHbIH (JaHbK BBPXY J00aBeHaTa CTOMHOCT) U NPEAOCTABEHH OTCTHIIKH U padaTH.
[To-KOHKPETHO MPUXOIBT OT MpoAaKdaTa Ha CTOKHU CE MPH3HABABA, KOraTo ca
VBITBJIHCHH BCUYKH [IOCOYCHH YCITOBHS:

a) TPEAIPHUSITHETO € MPEXBHPIIIIIO Ha KyITyBaya ChIECTBEHUTE PUCKOBE H TIOJI3U OT COOCTBEHOCTTA
BBPXY CTOKHUTE;

0) MpeAnpUsITHETO HE 3ara3Ba MPOABDKABAIIO YUaCTHE B YIPABICHUECTO HA CTOKHTE, JOKOJIKOTO TO
OOMKHOBEHO CE CBbP3Ba ChC COOCTBEHOCTTA, HUTO €(heKTHBEH KOHTPOJ HAJl MPOJABAHUTE CTOKH;

B) cymara Ha IPHX0/ia MOXKE HAJICKIHO J1a Ob/Ie OLICHEHA;

I) BEPOATHO € HMKOHOMHYECKUTE IIOJI3H, CBBP3aHH ChC C/ENKATa, Ja OBbIAT MOJYYeHH OT
HPEIIPUATUHETO; U

) HalpaBEeHUTE Pa3XOJW JIM Te3H, KOUTO Iie ObJaT HAPABEHH BbB BPH3Ka ChC CIECNKATA, MOrar
1a ObIaT HA/IOKIHO OLICHCHH.
(6) IIpooasicou na ycnyeu
[IpuxoauTe OT MNPENOCTABEHH YCIYr'W c€ MpPU3HABaT B OTYCTHHS [EPUOA, B KOUTO ca
U3BBPIICHH, HAa 0a3aTta Ha CTCNEHTa Ha W3IBJIHCHHE, OIpEJeieHa KaTo IIPOLEHT Ha
U3BBPIICHUTE YCIYTH JO MOMEHTA OT BCHYKH YCIYT'H, KOUTO TPsOBa a ObaT IPEIOCTABEHH.

(8) IIpuxoou om nuxeu

[IpuxoauTe OT JIMXBU CE€ Pa3CpoOyBaT, KaTo ce M3IO0J3Ba METoJa Ha edeKTHBHATA JuxBa. [Ipu
obe3neHka Ha B3eMmane, J[pyKecTBOTO HaMaslsiBa OajqaHcoBaTta My CTOMHOCT JI0 Bh3CTaHOBHMATa
My CTOMHOCT, KOSITO MPEACTaBJIsIBa OYaKBAHUTE OBJCIIM MMApPUYHH [TOTOIM, JUCKOHTHPAaHH Ha
0a3a Ha TbpPBOHAYANTHATA e()eKTUBHA JINXBa. [[PUXOAUTE OT JHUXBU MO O0E3IEHEHUTE 3aCMH CE
NpU3HABaT WM TpH ChOMpaHe Ha IB/DKAMHTE JIMXBH, WM Ha 0a3ara Ha NpH3HABaHE Ha
CBBP3aHMTE YCIOBHH TapaHIlnH.

(e) lpuxoou om ousudenmu
[Tpuxoa OT TUBUICHTH Ce MPU3HABA KOTATO € YCTAHOBEHO MPABOTO JIa CE MOJIYYH IIIAlIaHETo.

21.Pa3npenesieHde HA TMBUIEHTH

PasnpeneneHnero Ha OUBHAEHTH Ha aKUMOHEpUTe Ha JIpyKeCTBOTO c€ IpHU3HAaBa Karo
3a/IbJKEHNE BbB (DMHAHCOBUTE OTYETH B IIEPHOJIa, B KOWTO € 0JJ00pEHO.

22.3HaYUMU CYETOBOIHY NPHUOIN3UTEHUA OLEHKHU U NMPEeeHKU

[TpuOnM3UTENHUTE OLEHKU U TPEIeHKH ca Oa3upaHu Ha HATpPyMaH ONUT U APYru (PakTopw,
BKJTFOUMTEITHO OYaKBaHUS 3a OBJCIIN CHOUTHS MPU HATMYHUTE 00cTOsTENCTBA. JJocTOBEpHOCTTA
Ha MPUOIU3UTETHUTE OIIEHKU U MPEIEHKU Ce Mpepas3Tiexk/ia peIoBHO.

23.3HaYMMU CYETOBOIHHU NPHUOJIN3UTETHU OLEHKHU U MPeINoJI0KeHUs

JpyXecTBOTO W3BBPIIBA MPHUOIU3UTEIHA OICHKH U TPELEHKH 3a IIeIUTE Ha CUETOBOJHOTO
OTYUTAHE W OIOBECTSABAaHE, KOUTO MOraT Ja ce€ pa3jaudaBaT OT (HaKTHUECKUTE pE3yJTaTH.
3HAYUMUTE CYETOBOJHU MPHUOTU3UTEIHU OIEHKU, IMPH KOUTO HMa 3HAYUTEICH PHUCK OT
MOCJIe/IBaIlla CHIIECTBEHA KOPEKIHMS Ha OaJaHCOBHUTE CTOMHOCTH Ha aKTHBUTE W TACHUBUTE, ca
JUCKYTHUPaHU MO-J10JY:

(a) danvyu 6vpxy 0oxooa
JIpy>KeCTBOTO € JaHBYCH CYOCKT, MOMaIal Mo/l FOPUCAUKIIMATA Ha JaHbUHATA aJIMUHUCTPAIIHSL.
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3HaunTeIHA MNpeucHKa ¢ HCOGXOHI/IMO Ja 61»2[6 HalpaBC€Ha 3a OIPCACIAHCTO Ha AJaHbUHaATa
IMPOBU3HI. C’bHIeCTBYBaT MHOXECTBO OIll€pallid MW HU3YHCICHHSA, 34 KOHUTO OKOHYATCIIHO
OMpCACICHHUA OaHBbK € HCYTOYHCH B HOPMAJIHUA XOJ Ha JeHHOCTTA. I[py)KeCTBOTO IIpru3HaBa
IIaCuBHU 3a O4YaKBaHHM JAaHBYHH 3aJbJIDKCHUS Ha 0a3a Ha INpCICHKa Ha PBKOBOACTBOTO. Koraro
OKOHYATCIIHUA JAaHBYCH PE3YJTAT € pa3JIMiUCH OT IbPBOHAYAJIHO OTYECTCHUTC CYMHU, TEC3U PA3JIMKU
1€ uMaT BIIMAHHUC BBPXY KPATKOCPOYHUA JAHBK U IIPOBU3HUUTE 3a BpEMCHHHU JaHBbYHU PA3JIMKU B
nepruoaa Ha JaHbYHHUTC PCBHU3HH.

(6) Cnpaseonusa cmouHocm Ha GUHAHCOBU UHCMPYMEHMU

CrpaBeyiMBHUTE 1IEHU Ha KOTHPAHUTE WHBECTHIIMY HA aKTUBHU IMa3apy ca 0a3upaHyu HA TEKYIIUTE
na3apHH IIeHU. AKO HsMa aKTUBCH I1a3ap 3a (JMHAHCOB MHCTPYMEHT, J[py»KeCTBOTO yCTaHOBsIBa
CIpaBeUIMBUTE [ICHH, KaTO M3II0JI3Ba OLIEHBYHN MOJIeTH. ToBa BKIIIOYBA M3II0JI3BaHE HA MOCIIEAHU
CHICJIKH, U3BBPIICHU 10 CIPABEIUIMBU IICHU, JUCKOHTUPAHH TTAPHYHH TIOTOIM, MOJICIH 32 OILICHKU
Ha ONIMH, W JIPYTd MOJICNIM, WM3MOJ3BAaHM OT IMa3apHHUTE YBACTHHIM. Mojenure 3a OIeHKa
OTpa3siBaT TEKYIIWTE Ia3apHU YCIOBUS Ha JiaTara Ha OICHKAaTa, KOMTO MOXE W Jla He ca
NPE/ICTABUTENIHN 3a TIa3apHUTE YCIOBHSA Mpeau W cien Ta3u nara. Kpm nmarara Ha Oanmanca
PBKOBOJICTBOTO TpErJie[ia HErOBUTE MOJCIHM 3a Jia TOJACUTYPH, Y€ T€ MOJXOJSIIO OTpa3siBar
TEKYIIUTE MMa3apHHU YCIIOBHSI, BKIFOYMTEITHO OTHOCUTEITHATA JIMKBUIHOCT HA Ta3apa M KPEAUTHUS
criper.

[Topanu npoMenute Ha (PMHAHCOBUTE Ia3apud B IOCIEIHO BpeMe CIIpaBe/UlMBaTa LieHa Ha
(MHAHCOBUTE WHCTPYMEHTH MOK€ 3HAYMTENHO Jla C€ IPOMEHHU Mpe3 cle[Balius (UHAHCOB
NIEPUOA.

(8) Obe3yenku Ha 83emManus

[Ipu wu3BBpIIBaHE Ha OOE3IEHKH Ha B3e€MaHUATAa PBHKOBOJCTBOTO Ha JIpyX)ecTBOTO OIlIeHsBa
pa3Mepa M THepuojJa Ha OYaKBaHWUTE OBAEHIM MapUYHU TOTOIM CBBP3aHH C B3EMaHHITA BbH3
OCHOBA Ha CBOS OIHT 33 CXOIHH IO XapaKTep B3eMaHUs, KaTO B3eMa 10l BHUMAHUE U TEKYIIHUTE
00CTOSITENICTBA 32 B3EMAaHUATA, TIPETJICKIAHH 32 00E3ICHKA.

HI.IIOSACHEHUS KbM OTYUETUTE

1. UMoTH, MALLIMHM U CHOPBKEHUS

3emasu Mamuauu CronmaHcku 06110
CrpajM ChLOPbL:KEHHsI HWHBEHTAP U
TPAHCIOPTHH
cpeacTsa
XHUILIIB. XHUILIIB. XHILIIB. XHUILIIB.
Ha 1 anyapu 2015 r.
OrueTHa (IIpeoleHeHa) CTOMHOCT 12 383 24 766 379 37 528
Harpynana amoprusanus (998) (9 851) (199) (11 048)
BasancoBa croitHOCT 11 385 14 915 180 26 480
KbM™ 31 nekemBpu 2015 1.
BanancoBa CTOMHOCT B HAYAJIOTO Ha 11 385 14 915 180 26 480
neproia
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Hosonpuaooutu 2782 124 2 906
Otnucany o GanancoBa CTOMHOCT 2 (2)
Ipeonenka 640

Pa3sxox 3a amopTU3aus (520) (2579) (50) (3 149)
Ortmrcana aMOpTH3AITUS

BbasnancoBa cTOHHOCT B Kpasi Ha 11 505 15 116 254 26 875
nepuoaa

Ha 31 nexemBpn 2015 r.

OrueTHa (IpeoleHeHa) CTOMHOCT 11539 27 546 504 39 589
Harpynana amopruzarus (34) (12 430) (250) (12714)
BbajiancoBa cToifHOCT 11 505 15116 254 26 875
Ha 1 sinyapmu 2016 r.

OtueTHa (TIpeolieHeHa) CTORHOCT 11539 27 546 504 39589
Harpynana amopTusauus (34) (12 430) (250) (12 714)
BanancoBa cToiiHOCT 11 505 15116 254 26 875
K®m 30 ronn 2016r.

BanaHcoBa CTOMHOCT B HAYAIOTO Ha 11 505 15116 254 26 875
neprosa

Hosomnpuaoouru 766 24 790
Otmnucanu 1o 6aaHcoBa CTOHHOCT (1) (1)
IIpeonenka

Pasxoj 3a amopTH3auus (216) (1257) (31) (1504)
Ortmrcana aMopTH3AITUS

BasiancoBa cTOHHOCT B Kpasi Ha 11 289 14 625 246 26 160
nepuoaa

Ha 30 ronn 2016 r.

OrueTna (IpeoLeHeHa) CTOMHOCT 11539 28 312 527 40 378
Harpynana amopTusanus (250) (13 687) (281) (14 218)
BanaHcoBa cTOHHOCT 11 289 14 625 246 26 160

B croifHOCTTa HE ca MOCOYEHHM CyMHTE, KOMTO IpPEJICTaBIsABaT Pa3Xoau 3a NpUAOOMBaHE Ha
IBITOTpaiiHu MaTepuaaHu akTuBH. [locodeHnTe aktuBu ca 271 xun.as. keM 31.12.2015r. u 126
xui.JiB. kM 30.06.2016r.

K®M 30 roHM Ha TeKymaTra roAnHa IMOTHTE, MATMHATE W ChOPBKCHUATA BKIIFOUBAT 110
OanmaHcoBa cTOWHOCT 3eMu 3a 716 xun.jB.u crpaau 3a 10 573 xwr.nB. KbM kpas Ha nmpeaxoaHaTa
TOJIHA TIOKa3aTenuTe ca ChoTBETHO 716 xmm.iB.u 10 789 xumn.is.

HMoTuTe, MallMHUTE U ChOPBKEHHTA Ca OLICHEHH C TOMIIHA OIIEHKA - ce0eCTOMHOCT,
HaMaJieHa ¢ HaTpynaHuTe amoptusaun. Criopes ppbKOBOJICTBOTO Ha IPY)KECTBOTO OaraHcoBaTa
CTOMHOCT Ha BCHYKH [TOCOUEHH aKTHUBU HE € M0-MaJIka OT Bb3CTAaHOBUMATa UM CTOWHOCT, MOPaIH
KOETO HAMAa HEOOXOIMMOCT OT O0€3IIEHKA.

2. HemaTepuaJIHu aKTHUBH

IIpaBa Bbpxy IIporpamnu Apyru Oo6m10
HHAYCTPHAJIHA NMPOAYKTH
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Ha 1 sanyapu 2015 1.

OTtdeTHA (TIpEOIIEHEHA) CTOMHOCT
Harpynana amopTtu3zarus
BasiancoBa croiiHocT

KbM 31 nekemBpu 2015 r.
BanancoBa cTOMHOCT B HAYAJIOTO Ha
nepuoza

Hogompunoburu

Otnucanu no 6aaHcOBa CTOHHOCT
IIpeonenka

Paszxon 3a amoptuzanus

OTtnucana aMmopTH3aIH
BasiancoBa cTOHHOCT B Kpasi Ha
nepuoaa

Ha 31 nexemBpu 2015 1.
Ot4eTHa (TIpeorieHeHa) CTOHHOCT
Harpynana amoptusanus
BasiancoBa croiiHoCT

Ha 1 sanyapu 2016 r.

OtueTHa (TIpeolieHeHa) CTOHHOCT
Harpynana amoptuzanus
BaJsiancoBa cToiiHOCT

KbMm 30 ronu 2016r.

banancoBa cTOMHOCT B HAYaJI0TO Ha
reproaa

Hogomnpumoduru

Ortnrcanu o 0alaHCOBa CTOMHOCT
IIpeonenka

Paszxon 3a amoprtuzanus

OTnucana aMOpTH3AIHSA
BanancoBa cTOifHOCT B Kpast Ha
nepuoaa

Knm 30 ronu 2016r.

OtdeTHa (TIpeorieHeHa) CTOHHOCT
Harpynana amopTtu3sarus
banancoBa croifHoCT

cO00CTBEHOCT

XUJLJIB. XHUJL.JIB. XUILJIB. XUILJIB.
4524 752 45 5321
(2 652) (752) (45) (3 449)
1872 0 0 1872
1872 0 0 1872
529 530
(553) 0 0 (553)
1848 1 0 1849
5053 753 45 5851
(3 205) (752) (45) (4 002)
1848 1 0 1849
5053 753 45 5851
(3 205) (752) (45) (4 002)
1848 1 0 1849
1848 1 0 1848
354 9 363
(319) ® 0 (320)
1883 9 0 1892
5408 762 45 6 215
(3 525) (753) (45) (4 323)
1883 9 0 1892

B croiiHOCTTa HE ca MOCOYEHW CyMHTE, KOMTO MPEACTaBISABAT pPa3xoJd 3a MpHA0OMBaHE Ha
IBITOTPAHN HeMaTepuaaHu akTuBHU. [locouenuTe aktuBu ca 2 113 xmwr.aB. kpM 31.12.2015r. u

2 000 xwmir.aB. kM 30.06.2016r.

HemaTepuanHuTe akTHBH ca OLIEHEHH C TOJIAIITHA OIICHKA - Ce0ECTOMHOCT, HaMaJIeHa C

HaTpynaHute amoptuzauuu. Criopes ppKOBOACTBOTO HA APYKECTBOTO OajgaHCOBaTa CTOMHOCT Ha
aKTUBUTE HE € I0-MaJIKa OT Bb3CTAHOBUMATa UM CTOMHOCT, IOPAJH KOETO HsIMa HEOOXO0AUMOCT

ot o0e31eHKa.
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3. HNHBecTHIMH ¢ MAJIIUHCTBEHO yuacrue

Jpy*kecTBOTO NPUTE)KABA MAILIUHCTBEHO YYAaCTHE B CICIHUTE KOMIIAHHUHU:

2016 2015
XWJLJIB. XWLJIB.
Yaiikaapma BucokokauectBenure Jlekapctsa JlocThiiHM 3a 1 1
Bceexku A/l
(nmpeauniao HanMeHoBaHKHe Kebp DapMacioTHKBIIC)
O0mo 1 1

4. HeTtekyuiu npeaocTaBeHd 3aeMHU U HeTEeKYIIH ThbProBCKH B3eMaHUs
30.06.2016 31.12.2015

XHJLJIB. XHJILJIB.
MatypuTera Ha JbITOCPOYHHUTE B3EMAHHSI € KaKTO CJIE/BA:

Jlo enHa roauHa 0 0
Mexy enHa v TpH TOAMHU 6 110 6 100
Han tpu rogunan

Oo61mo 6110 6 100

banancoBara CTOMHOCT Ha ABITOCPOYHUTE B3EMaHUSI U 3a€MUTE €
JCHOMUHUpaHa B CJIEIHUTE BAITYTH:
30.06.2016 31.12.2015

XHJLJIB. XHJLJIB.
EBpo

Bwarapcku e 6110 6 100
O6m0 6110 6 100

PBKkoBOACTBOTO Ha I[I)Y)KGCTBOTO cuuTa, 4€ CIipaBCjiMBaTa €HA Ha AbJITOCPOYHUTEC B3CMAHUA U
MpeaOCTaBCHUTEC 3a€MU € HpI/I6HI/I3HTeHHO paBHa Ha TAXHaTa 0ajJaHCOBa CTOMHOCT.

5. MaTepunajinu 3anacH, TbProBCcKH M APYru B3eMaHusl
30.06.2016  31.12.2015

XHJLJIB. XHJILJIB.
Tbproecku B3eMaHus OT KIMEHTH 44 004 36 596
ABaHCH OT JOCTaBYALIN 518 640
OUHAHCOBU aKTUBHU ChC CPOK Ha MaJEexK 70 116
CbneOHM U IPUCHICHH B3eMaHUs 911 912
JlaHbLM 32 Bb3CTAaHOBSIBAHE - -
Hpyru B3emManust 6 2
Pazxonu 3a Opaemy nepuoan 92 49
OO01110 THPrOBCKH M APYTH B3eMaHUSA 45 601 38 315

[Ipe3 BTOpOTO TpUMeceune HsIMa OTIHCBAHW B3EMaHHS MOPAaAM M3THYAHE HA JTABHOCTHUS UM
CPOK.

B3emaHusiTa ca OTYeTEHHW KaTO TOJMWINHA OIEHKA IO IThbPBOHAYaJIHA II€HA HAa MPHUA0OMBAHE.
PvkoBoscTBOTO Ha J[py,ECTBOTO CUMTa, Y€ CHpPABEAJIMBATA LIEHA HA ABJITOCPOUYHUTE B3EMaHUS U
MPEAOCTaBCHUTE 3a€MH € IPUOJIM3UTEIIHO pPaBHA Ha TsAXHaTa 0ajJaHCOBA CTOMHOCT.
PBKOBOACTBOTO Ha APYKECTBOTO CYHUTA, Y€ MPEACTABCHHUTE B3eMaHHUS ca ChOMpaeMH U HAMa
HEOOXOIMMOCT OT HAaYKCIIIBaHE Ha OOE3ICHKM Ha B3eMaHUs OT MPEIXOTHU TOAUHU, KOUTO Ca B
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pa3mep Ha 6 110 xuJ1.JIB., 32 KOUTO UM CKIIFOYCHO CIIOPa3yMEHHUE 3a MOJTy4aBaHe Mpe3 TeKyllaTa

rOMHA.

bamancoBara cToMHOCT Ha TBPIrOBCKUTC U APYTH B3EMAHHUA Ha IIPY)KCCTBOTO € JICHOMHHHpaHa B

CJICAHUTC BAJTyTU!:

30.06.2016  31.12.2015

XHJLJIB. XHJLJIB.

boearapcku neB 45 100 38 315
EBpo u marcku nonapu 501

O061o 45601 38 315

30.06.2016  31.12.2015

XHJLJIB. XHJLJIB.

Marepuanu 4184 4211

[Iponyxums 510 152

Croku 235 95

He3aBbpiieHo npon3BoACTBO 361 253

O01m0 MaTepUaJIHH 3aM1acu 5290 4711

MaTepI/IaJ'IHI/ITe 3aracuy ca npcACTaBCHU IO CTaHAApTHA CTOfIHOCT, KopurrupaHa ¢ OTKJIOHCHHUA 10
OeHaTa Ha HpI/II[06I/IBaHC. Hsama yCilIoBuA 3a 06€3HGHKa Ha MaTCpUAJIHUTC 3aliacu 10 IMO-HUCKa

HETHA pealu3upyemMa CTOHHOCT.

6. Hapuq}m Cpeacrea 1 EKBUBAJICHTH

30.06.2016  31.12.2015
XHJLJIB. XHJLJIB.
Kaca B n1eBa u ykjecTpanHa BaIyTa 13 9
baHKOBM CMETKH B JI€Ba U UyKIECTPaHHA BalyTa 33 31
bnokupanu nmapuyHH cpeacTBa 2 -
Bcenuko 48 40

banancoBute CTOMHOCTM Ha TAPUYHUTE CPEACTBA M EKBUBAJICHTHM Ha [[pykecTBOTO ca

ACHOMHUHHUPAHU B CIICAHUTC BAJTyTH!:

30.06.2016  31.12.2015

XMJILJIB. XHJLJIB.
Bwarapcku e 43 38
UyxnecTpaHHa BalyTa 5 2
Bcenuko 48 40

[TapuuHuTE CpeAcTBa B JieBa ca OIEHEHU M0 HOMUHAJTHATA UM CTOWHOCT, a ITAPUYHUTE CPEIICTBA
B YyXKJeCTpaHHa BaiyTa - mo 3akmountendus kypc Ha BHb kbem 30.06.2016 r. 3a nyxnurte Ha
HU3TOTBAHCTO Ha OTYUCTA 3a MaPpUYIHHA IMMTOTOK B MAPUYIHUTE CPCACTBA U CKBUBAJICHTH CC BKJIIOYBAT

BCHYKHU HAJIMYHU IMAPpUYHU CPCACTBA B KaCU U OaHKH.
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7. AKIIHOHEpPEeH KamuTaJjl

AKIIMHE B OOuKHOBEHH
XHJL.OP. ARINHA
XHJI. JIB.
Kbm 31 nexkemBpu 2014 r. 43500 43500
K®m 31 nexemBpu 2015 . 49 600 49 600
Ksm 30 roun 2016 1. 56 600 56 600

Perucrpupannre ooukaoBenn akiuu ca 56 600 000 6pos (mpe3 2015r. 49 600 000 6post u 2014r.
43 500 000 6post) ¢ HoMHuHATHA cTOWHOCT 1 /equn/ neB 3a akuus (2015r. u 2014r.: 1 /enun/ nes
3a aKkus). EMUTHpaHUTE akIMKM ca HaImbJIHO IUIATCHU. BCHUYKM akIMM JaBaT paBHU IMpaBa Ha
akuunonepute.Ha 19.07.2016r. e Bnucano B ThproBckusi perucTbp yBEJIWYEHUETO HA KamuTajla
Ha JIPY’KECTBOTO, 3aTOBA HE € OTPA3eHO B OTYETA 32 BTOPOTO TPUMECCUHE.

8. IIpeouieHbYEH U IPYTH pe3epBH, Hepa3mpeaeieHa nevyanda

Pe3eps ot 3akoHoB Apyru 06110
NpeoleHKa HA  pe3epB pe3epBu
UMC

XHJILJIB. XHJILJIB. XHJLJIB. XHJILJIB.
Canno Ha 1 smyapu 2015 r. 2190 3200 0 5390
Kopekiuu Ha Tpemiku
OTCcpoucHH JaHBIU (63) (63)
Jpyr BceoOXBaTeH JOXO]] 588 (4) 584
Paznpenenenue Ha nmeyanba 681 681
Caano na 31 nexemspu 2015 r. 2715 3881 4 6 592
Caano na 1 ssmyapu 2016 r. 2715 3881 4 6 592
Kopekiuu Ha Tpemniku
OTtcpoueHu JaHbIU
Jpyr BceoOXBaTeH J10X0[
Pasnpenenenue Ha nevanba
Caano na 30 ouu 2016 r. 2715 3881 4) 6 592

PezepBute oT mpeoreHka Ha 3eMH U Crpaau ce (GopmupaT B pe3yiaTaT Ha CpaBHEHUE MEXKIY
CIPaBEIUTMBH CTOMHOCTH ¥ JIOCETAIllHUTE OalaHCOBH CTOWHOCTH CBIJIACHO JIOKJIA] Ha
JUICH3UPAaH OIeHUTeN. Pe3epBUTE OT MpeolleHKa Ha 3eMH W Crpaaud HE TOJJIeKaT Ha
pasnpenenenue noj hopmMara Ha TUBHICHTH.

Pe3epBuTe OT mpeolieHKa Ha MEHCMOHHU (PoHAOBE ce (opMupaT B pe3yiaTaT Ha epeKTUTe OT
NOCJIEABAIUTE OLEHKM Ha 3abJDKCHMSTA, KOMTO IO CBHILECTBO IPEACTABIABAT AKTIOEPCKU
nedasiOM W 3ary0M CBIVIACHO JOKJIAJ Ha JMIEH3UpaH akTioep. PesepBure OT akTOEpCKu
NPEOLIEHKU He MOJAJIeKaT Ha pasipeiesieHue 1noja ¢popmara Ha TUBUACHTH.

Hepasnpenenenata mnedanba QopMmupaHa OT TEKYIIUTE pe3yiaTaTd oOT JAEHHOCTTa Tpe3
npeaxoauute roauHu. Ilpe3 2015 r.e yBenwyeH KamuTajla 3a CMETKAa Ha HepasmpenesieHara
neyanba ¢ 6 100 xun.JjB, yBelIu4eHU ca pe3epBUTE ¢ 681 XWILJIB U € pa3npeiesicH IEeBUACHT B
pasmep Ha 35 XHUILJIB.

[Tpe3 2016r. e yBenuueH KamuTaja 3a CMETKa Ha HepasmpeneneHara neyanba ¢ 7 000 xui.js,
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YBEJIMUYEHH ca pe3epBUTE cbC 780 XMILJIB.

9. 3aemu

HCTGKYH_II/I 3aABIHKCHUA 110 (1)I/IHaHCOB JIU3HUHI
TGKYH_[I/I 3abJDKCHUA 110 (bPIHaHCOB JIU3UHI

KpaTkocpoueH 3aem
Oo01mo

30.06.2016  31.12.2015

XHJLJIB. XHJLJIB.
1154 1653
1411 1790
9488 8420

12 053 11 863

YcnoBusita mo kparkocpoyru 6ankoBu 3aemMu KbM 30.06.2016 roauHa ca KakTo cienBa:

banka kpenuTop:

JloroBopeH pa3mep Ha Kpeaura:

I'ogumua nuxsa:
IMagex:
O0e3neuenue:
Ien Ha kpeauTa:

3agbipkenue koM 30.06.2016r:

banka kpeaurop:

JloroBopeH pa3mep Ha KpeIuTa:

I'ogumina nuxsa:
ITamex:
OOGe3neuecHue:
Ilen Ha kpeauTa:

3anemxenue kpM 30.06.2016r.:

banka xpegurop:

JloroBopeH pazMep Ha KpeauTa:

I'omumraa nuxBa:

ITagex:

Oo0e3neueHue:

Ilen na xpeaura:

3agpmkenne kpM 30.06.2016r:

10. OTcpouyenu TaHbIH

OBEJIMHEHA BBJI'APCKA BAHKA A/

7 823 xui. aB. (4 000 xui.eBpo)

Ennomeceuen EURIBOR+Han6aBka ot 3.5 myHkTa
30.11.2016 rognua

HNnorexu u 3a103u

Pedunancupane Ha ChIECTBYBAIIl KPSANT U 32
000pOTHH CcpeACTBa

7 823 xniL.iB.

YHUKPEJIUT BYJIBAHK AJ]
1 565 xun.nB.(800 xun.eBpo)
Mexny 3.5 u 4%

30.10.2016 rognua

HNnorteku u 3an03u

O6opoTHU cpeacTBa

68 xui.7B.

YHUKPEJIUT BYJIBAHK AJ]
2 347 xun.nB.(1 200 xumn.eBpo)
Mexnay 3.5 u 4%

30.03.2018 roguna

HNnortexu u 3an03u

O6opoTHU cpeacTBa

1 596 xumn.nB.

OTtcpoueHHTe NaHBLIM C€ OTYUTAT 3a BCUYKM BPEMEHHU PA3IMKU MEXIy JaHbYHATA OCHOBAa Ha
aKTHBUTE M TACUBHUTE U TSAXHATa OajJaHCOBAa CTOMHOCT 3a IIEJIMTE Ha CYETOBOAHOTO OTYUTAHE MpPHU
JaHb4YHa cTaBKa B pa3smep Ha 10% (mpeaxonnara.: 10%) npuioknMa 3a roauHara, B KOSATO Ce

OYaKBa Jia ce MPOSIBAT C 0OpaTHA CHJIA.

I[BI/DKGHI/ISITH Ha OTCPOYCHUTC JaHBIU Ca KAKTO CJICABA:

30.06.2016 31.12.2015

XHJLJIB. XHJLJIB.
B HauanoTo Ha rogauHara (1181) (1181)
(ITpuxon)/pazxon B 0T4ETa 32 BCEOOXBATHUS J10XO. 33 33
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(ITpuxo/)/pa3xoj B 0TYETa 32 COOCTBEHUS KAITUTA (62) (62)
B kpast Ha roguHaTa (1 210) (1 210)
OTcpoveHu NaHBYHH NACHUBH 3eMu B crpagn  AMOpTH3ALMHA Oo6mo0

XHJILJIB. XHJLJIB. XHJLJIB.
KbMm 1 sinyapu 2015 (161) (1031) (1192)
Jlebut /(kpenuT) B COOCTBEH KalMTall OPaIn (63) (63)
NPOMSIHA HA BPEMECHHUTE Pa3JIMKH
Pa3xon/(mpuxom) B oTueTa 32 BCCOOXBATHUS 32 32
JIOXOJ] TIOpajH MPOMSTHA HA BPEMEHHHUTE Pa3IIHKH
KbMm 31 nexemBpu 2015 (224) (999) (1223)

Jebut /(kpenut) B COOCTBEH KalMUTAaJl TOPaIn
MIPOMSIHA HA BPEMEHHUTE Pa3JINKH
Pa3zxon/(mpuxom) B oTyeTa 32 BCEOOXBATHUS
JIOXOJT TIOPaJIH MPOMSIHA Ha BPEMCHHHUTE PA3JIMKH

KoM 30 1onu 2016 (224) (999) (1 223)
Otrnycku u  B3emanusi n 06110

OTcpoqun JAaHBYHHU aKTUBHU aoxoam 3adbJLKCHHMA

KbMm 1 sinyapu 2015 11 0 11

(Pa3xon )/mpuxon B oT4eTa 3a BCEOOXBATHHS 2 2

JIOXO/I

Kbm 31 nexemBpu 2015 13 0 13

(Pa3zxom) /mpuxo/ B 0T4ETa 32 BCEOOXBATHUS

JIOXOI

KoM 30 1onu 2016 13 0 13

OOmrara cymMa Ha OTCPOUCHHUTE JAaHBYHU aKTUBU M ITACUBH € IMacuB B pa3mep Ha 1 210 xwusu JieBa
(2015: macuB 3a 1 210 xussiau JieBa).

OTcpoucHHTE NaHBPYHM aKTHBH M TACHBU CE€ KOMIICHCHPAT, MMOHEXE CE OTHACAT 3a €JIHA U ChIla
JMaHbYHA QJIMAHUCTPALHSL.

A bJArocpovyHu 3a1bJIKEHUA KbM MEePCOHAJIA
KbMm 31 nexemBpu

30.06.2016 2015

XMJLJIB. XHJLJIB.

JbArocpoYHM 3abKEHNS KbM [IEPCOHANA ITPU IEHCUOHUPAHE 49 49
49 49

JIpy>XEeCTBOTO € Ha3HAuYMWIO cepTU(ULIUPAHU aKTIOEPH, KOUTO U3/aBaT JIOKJIA]] C TEXHHUTE
U3YHCIICHUS OTHOCHO IBJITOCPOYHUTE MY 3aIbJDKEHUS KbM TEpCOHaNa 3a OOE3IIeTEHHs TpH
NEHCHOHMpaHe. 3a 1ieNTa Te Mpuiarat KpeIuTHUS METO/] Ha IPOrHO3HUTE equHunu. CeramrHara
CTOHHOCT Ha 3aIBJDKCHHETO MO0 Ne)UHUPAHUTE TOXOIM CE M3YMCIISABA Ype3 TUCKOHTHUpaHE Ha
ObJeruTe NapuyHu MOTOLH, KOUTO C€ OYaKBa Ja ObJaT U3IUIATeHU B PAaMKUTE Ha MaTypuTeTa Ha
TOBa 33JBJDKCHHE M NPU HU3IOJI3BAHETO HA JMXBEHUTE PABHUINA HA IBP)KABHHU JBITOCPOUYHHU
o0nuranuu ¢ nogo0eH cpok, KoTupaHu B beirapus, KbeTo GyHKIMOHUPA U CAMOTO JIPYKECTBO.
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11. THProBCcKy U APYrH 3aAbJIKEHHUS

30.06.2016 31.12.2015

XHJLJIB. XHJLJIB.
3aabIDKEHNS] KbM TOCTABYUIA 4 821 2277
3abIDKeHUsT KbM IIepCcoHala 190 204
JlaHBIM ¥ COLIMAITHO OCHUTYpSIBaHE 382 572
Teky1 KoprmopaTUBEH JaHBK 52 121
Jpyru 3abmKeHus 2 6
O0wo 5447 3180

3agpiDKeHUsATA B JieBa Ca OLEHEHM 110 CTOWHOCTTa HA TSAXHOTO BB3HUKBAaHE, a T3 B
qyXJIeCTpaHHa BanyTa mo 3akiarountentus Kypc Ha BHB ksm 30.06.2016 r.

TBpProBekuTe 3aIb/DKEHUS] C€ OTYMTAT MO ITbPBOHAYAIHA IIeHA HA NMPUIOOMBAHE MO HOMHHAIHA
CTOMHOCT Ha JIeBa M I10 JIEBOBAaTa PABHOCTOWHOCT Ha Yy)KJIECTPAaHHATA BATYTa 110 LIEHTPATHHUS KypC
Ha bHb.

Bcuuku THProBCKHM U APYTH 33IbDKCHUS Ca ICHOMHHUPAHU U OLIGHEHM 110 HOMHUHAJIHA CTOWHOCT
Ha JieBa. PBKOBOJICTBOTO HA JPYKECTBOTO CUUTA, Y€ HAMA HEOOXOAMMOCT OT HAYMCISIBAaHE Ha
NPOBH3MU BBB BPB3Ka C MPETCHIUH WM MOETH AHTAXHMEHTU 3a JIMXBH, HEYCTOWKH W APYrH
TUTAIIAHUS TI0 33IbJDKEHUSTA.

12. lpuxoau
30.06.2016 30.06.2015
XHJILJIB. XHJILJIB.
[TponaxxOu Ha MPOTYKIUS 11520 12 498
[TpomaxOu Ha CTOKH 5168 2576
[Tponax06a Ha ycayru 66 20
M3MeHeHne Ha 3armacuTe OT IPOAYKIIHS U HE3aBBbPIICHO 501 339
POU3BOJICTBO
Hpyru noxonu 3 1
O6mo 17 258 15434

[Tponax6ute Ha MPOAYKIMS M CTOKU ca CBBP3aHU C JIeKapcTBeHU GopMu. Te ce ochIlecTBsIBAT HA
TEPUTOPUSTA HA CTpaHaTa.

[Ipuxonure ce oOIEHSABAT MO CHpaBeIMBaTa CTOWHOCT Ha MOJYYEHOTO WJIM TOJUIekKaIlo Ha
MoJIy4aBaHe IUIalllaHe UM Bb3HarpaxJaeHue, KaTo ce U3MepBaT 0 HOMUHAJIHA CTOMHOCT Ha JIeBa.

13. Pa3xoau 3a nefHOCTTA
30.06.2016 30.06.2015

XHJLJIB. XHJLJIB.
banancoBa CTOMHOCT Ha MPOJIAJICHH CTOKU (2 443) (760)
M3MeHeHre Ha 3amacuTe OT MPOIYKIUS U HE3aBbPIIIEHO 0 0
IPOM3BOJICTBO
Marepuanu (4 247) (4047)
BbHIIHYN yemyrn (1694) (1727)
Pa3zxonu 3a 3amnatu (1 253) (1 780)
Pa3xo/u 3a COMANIHO OCUTyPSIBAHE (246) (311)
Pa3xomu 3a amopTH3anus (1825) (1938)
HApyru (423) (160)
O6mio (12 131) (10 723)

Pasxomure 3a 1eifHOCTTA ca CBBP3aHH C MPOU3BOJCTBOTO U MPOJAKOUTE HA JICKApCTBEHH (hopMHU.
Pa3XOI[I/ITe CC OLCHABAT I10 CIIpaBCAJIMBATAa CTOMHOCT HAa IJIATEHOTO HJIN IIoAJICKAal0 Ha I1aliaHe,
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KaTo Cc€ M3MEpBaT 10 HOMMHAJIHA CTOMHOCT Ha Je€Ba WM IO JIEBOBaTa PaBHOCTOMHOCT Ha
YyKJleCTpaHHAaTa BajlyTa 1o HeHTpaiHus Kypc Ha BHbB 3a nens Ha onepauusra.
14. ®unaHCOBH NPUXOAU U PA3XOIH

14.1. ®uHAHCOBH MPUXOIAU
30.06.2016 30.06.2015

XHJLJIB. XHJLJIB.
[Ipuxoau ot TuXBU 138 4
[Tpuxoau OT BaTyTHOKYPCOBH Pa3uKU 36 2
Jpyru puHAHCOBH MPUXOIH - -
O06mo 174 6

IIpuxomure, Cb3gafcHU OT U3IOA3BAHETO OT JPYrd JIMLA HAa JMXBOHOCHM AaKTUBU Ha
OPEANPUATHETO, KaKTO M 1O APYrd (UHAHCOBH ONEpalMd, ca NMPHU3HATH KOTaTo € BEpPOSITHO
IPEANPUATHETO 1a UMa UKOHOMUYECKH I10JI3U, CBBP3aHU ChC CHEIKATa U CyMara Ha IIPUXOLUTE
MOXe /1a Ob/ie HaZIekKTHO OLIEHEHA.

14.2. ®uHaHCOBH pa3xoaun
30.06.2016 30.06.2015

XHJLJIB. XHJLJIB.
Pasxonu 3a muxBu (211) (312)
Pa3xo/u OT BaTlyTHOKYPCOBH Pa3jIMKH (39) 4)
Jpyru ¢pMHAHCOBHU pa3xonu (34) (20)
0610 (284) (336)

Pa3sxonure, cb31aieHN OT U3MOI3BAHETO OT MPEINPUITUETO HA TUXBOHOCHHU aKTUBH Ha JPYTU
JIMna, KakTo 4 I10 )IpyrI/I (1)I/IHaHCOBI/I onepauHH, ca HpI/ISHaTI/I, KorarTto € BepOSITHO HpC}IHpI/IHTI/IeTO
Jla HaMaJsiBa MKOHOMHUYECKH TIOJI3U, CBBP3aHH ChC ClIeIKaTa, U cyMaTa Ha pa3XxoJuTe MOXe Ja
ObJIe HAAEKIHO OllCHEHA.

14.3.Pa3xoj 3a 1aHbIH
30.06.2016  30.06.2015

XWUJLJIB. XHUJLJIB.
Teky1 pa3xo/1 3a JaHBK BbPXY A0X0/1a (502) (438)
OtcpoueHu JaHbIU -
O06110 (502) (438)

3a 2016 roguHa maHbp4YHATA cTaBKa octaBa HempoMeHeHa Ha 10% (2015 r. - 10%) cwramacHo
M3UCKBaHMATA HA 3aKOHA 32 KOPIOPATUBHOTO MOJ0XOHO ObOJIaraHe.

JanbkbT BbpXy nevyanbata Ha [[pykecTBOTO ce pa3nnyaBa OT TEOPETHYHATa CyMa, KOSITO Ou ce
NOJIy4YHiia MpH MpUjIaraHe Ha MPHJIOKMMAaTa JaHbuHa CTaBKa KbM CUETOBOJHHS pe3yiTaT Mpeau
JAHBIU KaKTO CJIe/Ba:

30.06.2016  30.06.2015

XHJLJIB. XHJLJIB.
[Tewanba mpean naHbIA 5017 4 381
JlaHbK, M34KCIICH IpU eeKTHBHA AaHb4HA cTaBka 10% (502) (438)

(20151.: 10%)
Kopekiust OT HelpU3HATH TIPUXOIU U Pa3XOIH -
Kopekiust Ha akTHBH M TACHBHU 3@ OTCPOYCHH JTaHbIIH -
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Pa3xo 3a 1aHbK B OTYETA 3a TOXOIHUTE (502) (438)

30.06.2016 31.12.2015

XWJLJIB. XWJLJIB.
Hpyr BceoOXBaTeH 10X0 OT mpeoreHka Ha JIMA 588
Jpyr BceoOxBaTeH T0XO OT OTCPOUYCH JAaHBK OT MPEOICHKA Ha

IMA (63)
Jpyr BceoOxBaTeH 10X0] OT MPEOICHKA 3a IEHCUOHHHU (JOHI0BE C

neGUHUPAHU TOXOIN (5)
Jpyr BceobxBaTeH A0X0J OT OTCPOYEH JIaHBK OT MPEOLEHKA Ha

NEHCUOHHU (DOHJI0BE C TeUHUPAHH JTOXOIH 1
O6ma cyma Ha ApyT BCeoOXBaTEH J10XO0] 521

3a mppBOTO TprMeceure Ha 2016r. He ca MpaBeH!U MPEOLICHKU Ha 36MHU U CIPajiv, U HE ca 3a/ICIISIHA
pE3epBHH 32 33IBJKCHUS KbM [IEPCOHAIA.

16. [Teyan0a Ha akuus

Ocnosna neyanba Ha akyus

OcHoBHHara nevyan0a Ha €IHA akKlMs CE H3YUCIABA KaTo Ce€ pa3/lelu HeTHaTa medanda 3a
pasnpezeseHue MeXAy OCHOBHUTE aKLMOHEPH Ha CpelHO-IIpeTerjieHus Opoil u3JaleHu Ipes3
roguHaTa OOMKHOBEHU aKIMH, OT KOWUTO C€ BaIAT cpeAHMsl Opoil oOpaTHO H3KYNEHH OT
Jpy>kecTBOTO OOMKHOBEHHU aKIHH.

Ileuanba na akyus ¢ HamaieHa cmouHocm

3a 1enuTe Ha U3YMCICHUETO Ha Iedyaida Ha aklus ¢ HaMaJeHa CTOMHOCT, CPETHO IMPETETICHUAT
Opoii Ha wu3AageHUTEe OOMKHOBEHM AaKIMM € KOPUTMpaH C BCHYKHM KHMXKA, MOTEHIHMAIHO
KOHBEpPTHpYeMHU B OOMKHOBeHM akiuu. Kbm 31 nekeMBpu Ha TekyllaTa M Ha IMpeAxoJHaTra
roauHa [Ipy»kecTtBoTo HsAMa U31aleHU KOHBEPTUPYEMHU LICHHU KHUXKA.

30.06.2016 2015

XHJLJIB. XHJLJIB.

[TewyanOa, moanexarnia Ha pasnpeeracHue (B XUIsau JeBa) 4515 7780
CpennonpereriieH Opoil akiMy B 00pbIeHUE (B XUJISIU JIEBA) 49 600 47 567
OcHoBHa Ievyayida Ha akiwus (B JIeBa HA aKIIHS) 0.09 0.16

17. JlnBuaeHTH HA aKIusl

JluBuieHTHTEe, TOJUIeKAIM Ha IUIAalfaHe, ce OTYMTAT eABa clieJ] Karo ObJaT TJacyBaHU Ha
TOAMIITHOTO OO0 ChOpaHue Ha aKI[MOHEPUTE.

Ha OO6moro crOpanne Ha aknuoHepuTe, mpoBeaeHo Ha 23.06.2016r. e riiacyBaHO yBEIHMYECHHE HA
kanuTana cbe /7 000 XWIJIB ¥ yBelIHUYeHHE Ha pe3epBUTE ¢bC 780 XMILJIB, HO A0 Kpas Ha TEKYIIOTO
TpUMECEeUHe HE € M3JIA3J10 BNHCBaHETO B Tbproeckusi peructbp. [lopagum ToBa TO3M (hHHAHCOB
OTYET HE OTpa3siBa pa3MpeaesiHeTO Ha medanbaTa, KOMTO Iie HaMEepH CUYETOBOJHO OTpakKeHUE B
oTyYeTa 3a KamnuTajla KaTo paslpeleieHHe Ha pe3yiaTara 3a TroJMHaTa, MpUKIoYBama Ha 31
nexemBpu 2015 r.

Ha O6moro chOpanue Ha aknmmoHepuTe, mpoBenaeHo npe3 2014r. e riiacyBaHo pasmpeaensHe Ha
TUBUACHT Ha cToiHOCT 110 Xui.nB. U yBenudeHnue Ha kanutana 3a 11 500 xw.is.

IIpe3 2015r. e rmacyBano Ha OOmIO chOpaHWE HA AKIMOHEPHUTE pa3MpelesisHe Ha TUBHICHT HA
croiiHocT 35 XWILJIB. U yBenuueHUe Ha kKanuTana 3a 6 100 xuin.jnB u yBenMueHHe Ha pe3epBUTE C
681 xui.mB.

18. YciaoBHM 3aa1bJKEHUA
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[TonacTosimeM ce BOAAT ChACOHHU Jea ¢ APYTH Mpeanpuarus 3a okono 917 xum.is. [pyxkecTBoTO
HsAMA JIPYTY NOETH YCIOBHU 33IbJDKEHHS U AHTAXKUMEHTHU ChC ChILECTBEH XaPAKTEP ChITIACHO
CKJIFOUEHHTE JOTOBOPH, BOJCHUTE CHACOHHU JieNia U APYTH TOKYMEHTH.

JanbuHo o0s1araHe
JlaHbuHHTE BIACTU Ca M3BBPUIMIM ITbJIHA NMpoBepka Ha pyxkectBoTo A0 2005 r. BKiItounutenHo. He
ca KOHCTaTUPAHU 3HAYUMU HAPYIICHUS WIH 3a0€TeKKHU.

JlaHbYHUTE CIIy>)KOM MOraT IO BCSKO BpeM€ Ja IPOBEPAT OTUETHTE M PErHMCTPUTE B PAMKHUTE Ha
IIETTE MOCJIEI0BAaTEIHU TOJUHHU, CUUTAHO OT | sHyapu Ha rojuHara, cje/ABallla IoAuHaTa, Ipe3
KOSITO € CJIe/IBAJIO Jla ce IJIaTHU JAHBbYHOTO 3aJb/DKEHHE, M J1a HajoXkaT JONbIHUTEIHU JaHbYHU
3aqb/DKeHUs niaM riaobu. Ha pwpkoBoAcTBOTO Ha [Ipy:KeCcTBOTO HE ca MU3BECTHH OOCTOSTEICTBA,
KOUTO OMXa MOTJIM Ja JOBEAAT 10 Bb3HUKBAHE HA CBIIECTBCHU 33IbJKCHUS B Ta3U 00JacT.

19. Br3Harpa:kaeHue Ha KJIHOYO0BHS YIIPABJEHCKHU MEPCOHAJ U OAUT

[MonuTHKa M0 Bh3HATPAKIAHUATA HA KJIFOUOBHS YIIPABICHCKH MEPCOHAI ce MyOuKyBa ¢ [oauIHms
¢unancoB otuet 3a 2015r. Hauuciienu ca pa3xoau 3a OUT Ipe3 BTOpoTo TpuMeceune Ha 2016 r.
CBHIJIACHO CKJIFOYCHUS TOTOBOP.

20.YnpaBJjieHue Ha GUHAHCOBUA PUCK

OcpliecTBsABallkM J1IeHHOCTTa CH, J[py’K€CTBOTO € M3JI0)KEHO Ha MHOTrooOpa3HH (PMHAHCOBH
puckose. [IporpamaTa Ha [[py»ecTBOTO 3a ISUIOCTHO YIPaBJIEHUE HA PUCKA € ChbCPEAOTOUEHA BHPXY
HENpPEeIBUIMMOCTTa Ha TBHPrOBCKUTE TMa3apu M HMMa 3a LeJI Ja HaMaJld EBEHTYaJIHUTE
HeOaronpusaTHU eQeKTH BbpXy (puHaHCOBUS pe3yaTaT Ha [pyxecTBoTo. J[py*’ecTBOTO HE U3M0JI3Ba
JIepUBaTUBHU (PMHAHCOBH MHCTPYMEHTH, 32 Jia XeJDKHpa ONpPeeSIeHH PUCKOBU €KCIIO3UIIUH.

(a) BaayreH puck
JIpy’KeCTBOTO HE € U3JI0KEHO Ha CBIIECTBEH PUCK, CBBP3aH C BAIYTHUTE KypCOBE, Thi
KAaToO HETOBUTE aKTUBH, TACUBU U CAEIKU ca JEHOMUHUPAHU B OBJITApCKU JIEBa WIM €BPO, U JIEBBT €
BBP3aH 3a €BPOTO, CIIOpE] MpaBwiaTa Ha BamyTHus cbBeT. M3BBpIIBAa c€ peAOBEH KOHTPOJ BBPXY
€JIEMEHTUTE Ha OasaHca C 11eJ1 MUHUMHU3UpPaHe U3JIaraHeTo Ha BaJlyTHO-KYpPCOB PHUCK.
(0) LlenoBu puck
JpyXecTBOTO HE € H3JI0KEHO Ha PHUCK OT NpOMsHAa Ha IleHaTa Ha ()UHAHCOBU
MHCTPYMEHTH, Thi KaTO HE NPUTEKaBa TakUBa. J[pyKECTBOTO € M3JI0)KEHO Ha PUCK OT IIPOMSHA B
LIEHUTE Ha MPOIYKIUATA U CTOKUTE. 3a IIeJIUTE Ha YIPABIECHUETO HA IIEHOBUS PUCK, POU3THYAL] OT
npoaaxou Ha yciayrd, [IpykecTBOTO CHCTEMAaTUYHO CJIeIU Na3apHUTE IIEHU, ONTUMH3HUPA Pa3X0auTe
U THPCHU MOJIXOSIIN OCHOBHU KITUEHTH.
(B) JIuxBeH pUcK
JInxBoHOCHHMTE aKTHBH Ha Jlpy>kecTBOTO MoraT Aa 0bAaT ¢ GUKCUpPaHU U IJIaBaIlu
JUXBEHH IPOLEHTH. 3acMM C IPOMEHJIMB JIMXBEH NPOLEHT u3nara J[pyKecTBOTO Ha JIMXBEH
PHUCK OT IPOMEHU Ha ObJIECHINTE MAPUYHH MOTOLH, a 3aeMUTE C (PUKCUPAH JIMXBEH MPOLEHT — Ha
JUXBEH PUCK OT INPOMsIHA Ha crpaBeyiuBaTa cToMHOCT. [lonutukara Ha [lpyxkecTBOoTO € 1a
MOJIy4aBa 3a€MU U J1a IPEIOCTaBs 3a€MH, KaTO MUHUMH3Mpa JTuxBeHus puck. Kem 31 nekemspu
Ha TeKyllaTa W Ha NpeaxojHaTa roauHa JlpyKecTBOTO HE NPUTEKaBa JIMXBOHOCHU aKTHBHU U
[IaCUBH, OTYATAHU I10 CIIPaBEJINBA 1I€HA, U CHOTBETHO HE € M3JI0KEHO Ha PUCK OT IPOMsHA Ha
IapUYHUTE NTOTOLY U CIPABEJINBATA CTOWHOCT.
(r) Kpeaurten puck
B [IpyxkecTBOTO HAMA 3HAYUTENIHA KOHLEHTpALUs Ha KPEIUTEH PUCK. [[pykecTBOTO
€ YCTaHOBWJIO IOJMTHUKH, MOJCUTYPSBAIIM M3BBPIIBAHETO Ha MPOJAXOM Ha OCHOBEH KJIIHMEHT C
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He3a0aBHO IUTAIllaHE WIM IUIAlllaHE B pPa3yMEH CPOK OT BpeMEe ChIJIACHO CIIOPAa3yMEHUSI.
KpeauteHuar puck mpousian3a OCHOBHO OT Mapy M NMapUYHU €KBHUBAJECHTH B OaHKH U JIPYTrd
(UHAHCOBH MHCTUTYIIHH, CHIIIO KAKTO M OT MPEIOCTABCHH 3aeMU. 3a OaHKU U IPYTH (UHAHCOBH
WHCTUTYIIMH, CE€ MpUEMAT CaMO MHCTUTYIMU C BUCOK KPEAUTEH PEUTHUHI. PBHKOBOACTBOTO HE
OuaKBa 3aryou, B CJICJICTBUE HA HEU3ITBITHEHHUE Ha 33 IbJKCHHUSITA Ha CBOUTE KOHTPAreHTH.

Benuky ¢uHaHCOBM aKTMBHM ca C KOHTPAareHTH, KOUTO HSAMAaT BBHIIEH KpPEIUTEH
PEUTHHT ¥ HSIMAT HEU3IIBIHEHUE 32 MUHAJIM [TEPUOIH.

(n) JIuxkBuaEH pucK

[IpennaznuBoTO ymnpaBieHHWE Ha JUKBUAHUS PUCK IMpearoyiara MOJAbpKaHE Ha
JIOCTaThbUYHO KOJMYECTBO IMAPUYHU CpEACTBA MW JAPYrHM JIMKBUJIHU cpeacTBa. [lopanu
JUHAMHYHATa IPUPOJIa HA OCHOBHUTE TUIIOBE Ou3Hec, @uHaHCOBHS OTAeN Ha J[py>KecTBOTO MMa
3a 1eJ Ja TOCTUTHE T'bBKABOCT BHB (DMHAHCHUPAHETO, KAaTO MOJIbpXKa JOCTATHYHO MAPUIHU
CpEICTBA M THPTOBCKU B3eMaHMsI, KOUTO J]a C€ M3IMOI3BAT 32 JIMKBUAUPAHE HA 33aIbIDKEHUSTA B
pa3yMeH CpPOK OT BpeMe.
YnpaBieHue Ha KanuTaJoBHs PUCK

[emure Ha J[lpyKECTBOTO IMpu YIpaBICHUE Ha KanuTaja ca Ja 3alluTAaT
crocobHocTTa Ha Jlpy:KecTBOTO J1a MPOABIKU KaTo JIEHCTBAIIO MPEANPUSITHE C LEN Aa OCUTYPH
BB3BPBIIAEMOCT 32 aKI[MOHEPUTE U MO IbPKaHE HAa ONITUMAaJIHA KalMTAJIOBA CTPYKTYpa.

3a 5la moaxbpKa WM M3MEHsl KaluTajgoBaTa CTPYKTypa, JpyKecTBOTO MOXke na
KOpUTHpA CyMaTa Ha M3IUIATCHUTE JUBUJCHTH, 1a BbPHE KaluTajl Ha aKIMOHEPUTE, a EMUTUPA
HOBM [SUIOBE WM Ja TpojAaJ e aKTHBH, 3a Ja W3IUIATH AbIroBe. B jombiHeHHWE Ha TOBA,
YOpaBJISIBAWKU JIMKBUIHOCTTAa M KalMTaloBaTa CTPYKTypa, JpyKeCTBOTO MOXe Ja yBEIUYd
AKIIMOHEPHUS KalluTal, KaKTO U J1a B3€ME 3a€MH.

Jara Ha uzrotssiae: 25.07.2016r.

CBCTABUTEI: ... PBKOBOAMTEI: ..o
/Bucep NBanos/ /Bucep I'eoprues/
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