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LAH®OPMALIUS 3A JIPYKECTBOTO
1. ®upMeHo HaAHMEHOBAHHE

“Yaiikadapma Bucoxokauectsenute JlekapctBa” AJ[ € TBProBcKO ApPYMKECTBO, YUPEAEHO M
pa3BHBALIO JIEHHOCTTA CH ChIJIACHO pasnopendute Ha THProBCKHA 3aKOH M € PErHCTPHPAHO C
pewrenue Ha OxpwikeH cpa rp.BapHa, mocranoseno no (gpupmeno aeno Ne 1096 ot 14.03.2000r.
C Peurenne Ha BOC Ne 8866 ot 10.10.2007r. u Onpenenenne va CI'C ot 09.11.2007r. ce
NPOMEHHU CeJATIHIIETO M ajpeca Ha ynpasieHne — ot rp.BapHa, paifon [Tpumopckn, xk Yaiika,
yi1."Huxkona Banuapos”Nel B rp.Codus, paiion M3rpes, 0yn."T'.M.dumutpos™ Nel.
Jpy’)KecTBOTO € BucaHo B Peructbpa Ha ThProBCKHUTE APYKECTBA KaTO aKUMOHEPHO APYKECTBO
no ¢.a. Ne 16559/2007r. ot Couilcku rpagckn chi.

Ot 21.05.2015r. “Yaiikadapma Bucoxoxauectsenure Jlekapersa™ AJl e nybanuHo apyxecTBo
ChIiacHO 3aKoHa 3a MyONHMYHO Mpe/UlaraHe Ha LEHHH KHHXKA.

2. JlaTa Ha y4peasiBaHe H CPOK HA ChIECTBYBaNe:

“Haiikapapma Bucokokauecrsenure JlekapctBa”™ AJl e yupesena npe3z 2000 roauma.
CobiuecTByBaHeTO Ha JpyiKECTBOTO HE € OrPaHHuEHO ChC CPOK.

3. dwpxasa, kbjaero JpyxKecTBOTO € yupedeHo, ceaajiule, ajpec HA ynpabJieHie,
Tesedon, pake, JICKTPOHHA MO H CJICKTPOHHA cTpannua B MurepHer:

Jwpxasa: bBuirapus

Azpec Ha ynpaslieHue: rp. Codus, dyn. .I.M. Inumurpos™ Ne ]
AZpec 3a KOpeCnoHAeHLIHA: rp. Codus, oya. ..I'"M. Iumutpos™ Ne 1
Tenedon: 02/960 37 14

dakc: 02 /962 50 59

EnextponHa noua: tchaika@tchaikapharma.com

WuTepHer cTpanuua: http://tchaikapharma.com

4. Ilpeamer ua aeiiHoCT

[IpenmeTsT Ha [AEHHOCT Ha APYXKECTBOTO € MNPOM3BOACTBO M mpoaaxba Ha JieKapcTBEHH
cpezncTsa B 00paboTeH niu npepadoTeH BHL.

5. Kannran

Kanuranst Ha apyxecTBoTo € B pasmep Ha 64 300 000 nB. (wiectaeceT H YETHPH MHIHOHA H
TpUCTa XHUASAW JeBa), pasnpexaeneH Ha 64 300 000 Op. oOMKHOBEHHW TNOMMEHHH AaKUHH C
HOMHHAaJIHa CTOMHOCT OT 1o 1 JieB.

6. YaeHoBe Ha yNPABHTEJHHTE H HA KOHTPOJIHHTE OPraHH, BHCII PbKOBOJAEH ChCTAB H
CITYKHTENH

JUAMKAG®APMA BUCOKOKAUECTBEHHMTE JIEKAPCTBA™ AJl uma enHocTeneHHa
(opma Ha ynpasnenue ChBET Ha AUPEKTOPHTE B CHCTAB:

bucep Pocenos ['eoprues — M3nbanurenen AupekTop v wieH Ha ChBeTa Ha AHPEKTOPHTE
Kpacumup Iletpos Buaenos— Ilpeacenaren va ChBeTa Ha AMPEKTOPUTE

WBan boityeB Hukonos- unen Ha CbBeTa Ha JAHPEKTOPHTE
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3a Tperoto Tpumeceune Ha 2017r. unenoBete Ha CbBeTa Ha OUPEKTOPUTE ca MOJYYHIIH
BB3HATPAKIACHUS CBITIACHO CKJIIOUEHHUTE J0roBopu. He chlecTByBaT yCI0BHH WM pa3cpovyeHH
Bb3HArPaXACHUS, Bb3HUKHAJIM Mpe3 roauHara. JpyKecTBOTO He ABIKH CYMH 3a W3MJallaHe Ha
MEHCHH, KOMIIEHCALMH MPH MEHCHOHHPAHE WK APYTH nojo0HH 00e3leTeH s Ha YJIeHOBETE Ha

CA.

CpeaHocnuchUHUAT Opoit Ha nepcoHana Ha SUAUKADAPMA
BUCOKOKAYECTBEHUTE JIEKAPCTBA"™ AJl xb»m 30.09.2017 r. e 138 dyoBeka (KbM
31.12.2016r. — 126 w4osexa). OCHOBHHAT TEpPCOHA € ¢ BHclIe oOOpa3oBaHue M

BHCOKOKBaIM(puunpaH. [TOMOUIHHUAT nepcoHas e ¢be cpeiio odpa3oBaHHe.
7. OTroBOpHOCTH HA PLKOBOACTBOTO 32 H3rOTBSIHC HA (PHHAHCOBHS OTYET

OTTOBOPHOCT’I’& 3@ U3rOTBAHETO H JOCTOBEPHOTO NMPEACTABAHC HAa HEKOHCOJIW/IMPaHUA (lmua:{coa
OTYET B CBHOTBETCTBHEC C Memﬂyﬂapo.uume CTaHaapTH 3a (l)HHaHCOBH OTHETH, TIPHETH B
EB])OI'IC]?CKHS{ CbHO3, C€ HOCH OT PBKOBOACTBOTO. Tazn OTroBOPHOCT BKJIIOYBa: paapaﬁomaue.
BHEApsABAHE H MOINBPKAHE HA CHCTEMA 3a BBLTPELICH KOHTPOJ, CBbp3aHd C HW3TOTBAHETO H
AJOCTOBEPHOTO TMPENCTABAHC Ha (bHHaHCOBII OTHETH, KOHTO Jia HE€ CBIABPKAT CBUIECTBCHH
HETOYHOCTH, OTKJIOHCHHNA H HCCBOTBETCTBHA, HE3aBUCHUMO JaJIH TE€ C€ ABJLKAT Ha N3MaMa HJIH Ha
rpellKa, l10ﬂ60p H TNPHIOMKCHHUE Ha NOAXOAAUH CHETOBOIAHH IIOJIHUTHKH,; H HM3roTBsAHC Ha
HpHﬁJle!HTC.TIHH CUYECTOBO/JIHH OLIEHKH, KOHTO J1a €a pa3yMHH IMPH KOHKPETHHUTE obcTosTencTaa.

II. OCHOBHHU NOJIOXKKEHUSA OT CYHETOBOJHATA INOJIMTHKA HA IPYKECTBOTO

[To-mony e omucaHa CUETOBOAHATA MOJIMTHKA, NPHJIOKEHA NPU H3TOTBAHCTO HA (PHHAHCOBHA
otyer. [TosauTnkara e Guila nocae0BaTE/IHO MpHJIaraHa 3a BCHUKH NPEACTaBEHH I'OJIMHH, OCBEH
aKo M3PHYHO HE € YIIOMEHATO JAPYTo.

1.ba3za 3a n3roresane Ha pUHAHCOBHS OTUET

Hactosawuar ¢uHAHCOB OTYET € M3rOoTBEH B CHLOTBETCTBHE ¢ H3UCKBAHMATA Ha
MexayHapoHuTe cTaHaapTH 3a ¢uHaHcoBo otuntaHe /MCOO/. kakto ca onobpeHu ot
EBponeiickus cbio3.

Jpy»eCTBOTO € H3rOTBMIO TO3M HEKOHCOMMAMpaH (DMHAHCOB OTHET 3a MpEACTaBiHE Ha
aKLMOHEPUTE, JAHBYHWUTE OPraHW M THPrOBCKHSA PErHCTBP ChHIVIACHO M3HCKBaHUATA Ha
OBArapcKOTO 3aKOHOAATENCTRO.

DUHAHCOBHAT OTYET € W3rOTBEH MpH Cha3BaHe MPUHLMIA HA HCTOpUYecKara LeHa, KOHTO ce
OrpaHuyaBa B CAy4auTe Ha HM3BBpIIEHA MPEOLEHKA HA ONpeAe/ieHH HMOTH, MAIIWHH M
CHOPBKEHHS, MHBECTHLHOHHM MMOTH, (DHHAHCOBH aKTHBH, AbPKAHK 3a Npojaxda H
(pMHAHCOBH aKTHBH M IIACHBH, OTYUTAHH [10 CIPaBEUTHBA CTOHHOCT B neyasnbara 1M 3arybara.

N3roTBaHeTo Ha (UHAHCOBHUTE OT4eTH B choTBeTcTBHE ¢ MC®DO mu3uckBa ynorpebara Ha
CYETOBOAHHM NpuOIM3NTENHH oueHku. Korato € npunarano cuyeTOBOJHATa MOJMTHKA Ha
NPEeaNpPUATHETO, PHKOBOJCTBOTO CE € OCHOBABajlO Ha coOcTBeHaTa cH npeueHka. EnemeHnTure
Ha ()MHAHCOBHUTE OTYETH, YMETO MpEACTaBAHE BK/IIOYBA [0-BHCOKA CTENEH HA [MpELeHKa MM
CyYOEeKTMBHOCT, KaKTO M TE3M €JIEeMEHTH, 32 KOWTO TPEANOJI0KEHHATA U OLICHKHUTE HMaT
3HAYUTEJIHO BIUSHUE BbPXY (PMHAHCOBHTE OTUETH KAaTO LS/10, Ca OTACTHO ONOBECTEHH.
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PBKOBOJCTBOTO Ha nmpeanpusaTHeTo npunara karo 6aza MCOO/MCC 3a Texylo OTYHTaHE H 32
M3rOTBsSIHE Ha roAuiHus (uHaHCOB oTyeT. [Ipu cheTaBsiHe HA rOAWIIHHA (JHHAHCOB OTYET 3a
TeKyLIaTa roJiiHa pPbKOBOJACTBOTO € Ca3Baslo C/EIHUA ChCTAB OT CTAHAAPTH H Pa3sACHEHHS:

MCC 1 I[IpeacraBsse Ha (PUHAHCOBH OTHETH

MCC 2 Martepuannu 3anacu

MCC 7 Otyetn 3a napu4yHUTE MOTOLH

MCC 8 CuetoBoaHa NONUTHKA, IPOMEHH B CYECTOBOJHHTE MPHOIH3UTEIHH OLEHKH U TPEeLUKH
MCC 10 CsOutns cnet Kpasi Ha OTYETHHS EPHOJ

MCC 11 JloroBop# 3a CTPOHTEJICTBO

MCC 12 Jlaubuin BEpXY J0X0/a

MCC 16 UMOTH, MAILIHHU } CHOPLIKEHUS

MCC 17 Jluzuur

MCC 18 Ilpnxoan

MCC 19 Jloxoau Ha HaeTH JuLa

MCC 20 CyertoBoaHO oTYHTaHE Ha Oe3BB3IME3HH CPEACTBA, NPEAOCTaBeHH OT AbpiKaBara,
OMOBECTSABAHE HA AbPKaBHA MOMOLIL

MCC 21 Edextu oT npoMeHuTe B 0OMEHHNTE KYpCOBE

MCC 23 Pasxozu no 3aemu

MCC 24 OnosecTsiBaHe Ha CBbpP3aHH JiMLA

MCC 26 CyeToBOACTBO M OTHHTAHE HA MJIAHOBE 3a MEHCUMOHHO OCHTYpSABaHE

MCC 27 UnauBuayanin (pUHAHCOBH OTYETH

MCC 28 WuBecTHLinH B aCOLUMHPAHH NPEANPUATHS B CHBMECTHH TPEANPHATHS

MCC 29 ®dunancoBo oTYNTaHe MPU CBPbXUHQIIALMOHHH HKOHOMHKH

MCC 32 ®uHaHcOBH HHCTPYMEHTH: NPE/ICTaBAHE

MCC 33 Herna neyanda Ha akuus

MCC 34 MexauHHO (PHHAHCOBO OTUHTaHE

MCC 36 O6e3ueHka Ha akTHBH

MCC 37 [1poBu3uu, yCJIOBHH NacCHBU H YCJIOBHH aKTHBH

MCC 38 HemaTepnaiiyi akTHBH

MCC 39 ®uHaHCOBH HHCTPYMEHTH: NPH3HABAHE H OLCHSBAHE

MCC 40 UnBecTHLIHOHHH HMOTH

MCC 41 3emenenue

MC®O 1 [lpunarase 3a NbpBH NBT HA MEX/LYHAPOJAHUTE CTAHAAPTH 3@ (PHHAHCOBO OTYHTaHE
MC®O 2 lNnautase Ha 6azaTa Ha AKIUK

MC®O 3 buznec koMOHHALIMH

MC®O 4 3acTpaxoBaTeHH JI0rOBOPH

MC®O 5 Herekyliu akTHBH, AbPKaHU 32 Npoaaksda, U NpeyCcTaHOBEHH JeHHOCTH

MC®O 6 [TpoyuBaHe u OLeHKa Ha MHHEPAJTHH pecypeH

MC®O 7 ®uHaHCOBH HHCTPYMEHTH: ONIOBECTSBaHE

MC®O 8 OnepaTuBHI CErMEHTH

MC®O 10 Konconuaupas (PMHAHCOBH OTHETH

MC®O 11 CbBMecTHH AeHHOCTH

MC®O 12 OnosecTsBaHe Ha ASJIOBH YYACTUS B APYTH NPeANPHATHS

MC®O 13 OueHsirane 10 CripaBeAIMBa CTOMHOCT

KPMC®O Passachenue 1: [IpoMeHH B ChIUECTBYBALIUTE 3aIb/DKEHHS 3a M3BEXKAAHE OT
eKCIUIOATALMS, Bb3CTAHOBSBAHE U CXOJIMHTE C TAX 3abIDKEHHS

KPMC®O Passicuenue 2: J[suioBe Ha 4JeHOBE B KOOTEPALMH M CXOJHH HHCTPYMEHTH
KPMC®O Pazscuenne 4: OnpenensHe Aajd AaJ€HO CHOpa3yMEeHHEe ChAbPIKA JIU3HHT
KPMC®O Passicuenne 5: [lpaBa 3a yuyacTne BbB (JOHIOBE 3a W3BCKIAHE OT €KCIIoATalHs H
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BB3CTAHOBSBaHE Ha OKOJIHATA cpesia
KPMC®O Pazsachuende 6: 3aab/DkeHus, Bb3HMKBAUIM OT yuactTHe B cneuuduyeH maszap —
OTIAJHO eJIEeKTPHIECKO H €JIEKTPOHHO 000pynBaHe

KPMC®O Pazacuenne 7: [Ipuiarae Ha moaxoja 3a npeu3uucisiBaHe Ha (PHHAHCOBH OTHETH
cpriaacHo MCC 29 ®OunaHcoBO OTHHTAHE MPH CBPbXHUH{(IIALMOHHH HKOHOMHKH

KPMC®O Pazacuenue 8: O6xear Ha MCOO 2

KPMC®O Pazacuenue 9: [IpeouieHka Ha BHEAPEHH AEPUBATHBH

KPMC®O Passcuenue 10: MexauHHO (JUHAHCOBO OTUHTAHE U 00€31IeHKa

KPMC®O Pazscuenne 11: MCDO 2 Onepaunn ¢ akldy B paMKUTe Ha rpynara ¥ odparHo
MU3KYNEHH COOCTBEHHU aKLUH

KPMC®O Paszscuenue 12: Cnopa3ymMeHue 3a KOHLUECHOHHA ycayra

KPMC®O Pazscuenue 13: [Iporpamu 3a JIOSTHOCT Ha KIHEHTHTE

KPMC®O Passicuenue 14: MCC 19 OrpaHnueHHETO HA akTHB No JAeMHHPAHH JOXOIH,
MHHMMAaJIHH M3MCKBaHUS 32 (JMHAHCUPAHE U TAXHOTO B3aUMOJIEHCTBHE

KPMC®O Passicuenue 15: CriopazyMeHHs 3a CTPOUTENCTBO HA HEJBHIKHM HMOT

KPMC®O Pazsacuenue 16: Xe/pkdpaHe Ha HETHA MHBECTHLMA B 4y:KJAeCTpaHHa ACHHOCT
KPMC®O Pazsacuenne 17: PaznpeneneHus Ha HeNapuuHU akTHBH Ha COOCTBEHHLINTE
KPMC®O Pazscuenue 18: [IpexBbpisiHe HA aKTHBH OT KJIMEHTH

KPMC®O Pazscuenue 19: [loracspane Ha (JHHAHCOBH NMACHBH € MHCTPYMEHTH Ha COOCTBEHHMS
KanuTtan

KPMC®O Pazsacuenne 20: Pa3xoau 3a OTCpOYBAHE HA TIOBLPXHOCTHHS CJIOH B
NPOM3BOJACTBEHATA (Da3a Ha OTKpHUTA MHHA

KPMC®O 21 Hanosu

[TKP Pazscuenue 7: BnBeuiatie Ha €BpPOTO

[TKP Pazacuenue 10: JIsprkaBHa nomoly — 6€3 cnetpaiia Bpb3Ka ¢ onepaTHiBHaTa JeHHOCT
[TKP Pazscuenue 15: OnepaTuBeH JIM3UHT — CTUMYJIH

[IKP Pazscuenue 25: JlaHbUM BBPXY A0X0Ja — IMPOMEHH B JNAaHBUHHA CTATYT HA €IHO
npeanpUsTie UM HErOBUTE aKLIHOHEPH

[IKP Passcuenue 27: OueHsBaHE Ha CHABPIKAHHETO Ha ONEpauWH, BKJIIOUYBALUM IpaBHATA
(opma Ha TU3MHT

[TKP Pazscrenue 29: CriopazymMeHHs 32 KOHLUECHOHHA YCIIyra: OlIOBECTABAHE

[TIKP Pazscuenue 31: [Ipuxon — 6apTepHu cAesIKH, BKJIOYBALIH PEKIAMHH YCIYTH

ITKP Pazscuenne 32: HemarepuanHu akTHBH — Pa3XoIu 3a HHTEPHET CTPAHUIH

[IpeanpuarueTo nmpunara W3MEHEHUATa M AONBJIHEHHUATA B MeEKIyHApOJHUTE CYETOBOIHH
CTAaHIAPTH, KOMTO ca B CUJIa 33 TOMHMIIHUTE NMEPHOAH, 3an0uBaLld Ha unu ciex 1 anyapun 2016
roauHa. [IpoMeHuTe ca MPUeTH CbC CIACAHUTE HOPMATHBHU aKTOBE:

1. PETTIAMEHT (EC) 2015/2113 na Komucusita ot 23 HoemBpu 2015 roauna 3a
n3menenue Ha Permament (EO) Ne 1126/2008 3a npuemaHe Ha HAKOH MEXKAYHapOIHH
CYETOBOJHHU cTaHAapTH B chorBercTBHE ¢ Permament (EO) Ne 1606/2002 na Esponeiickus
napjiaMeHT ¥ Ha ChBeTa BB BPb3Ka C MEKAYHAPOIHH CUETOBOAHH CTaHZapTH 16 u 41.

2 PETTTAMEHT (EC) 2015/2173 na Komucusata ot 24 HoemBpu 2015 roguHa 3a
n3menenue Ha Permament (EO) Ne 1126/2008 3a npuemaHe Ha HSIKOH MEXIYHapOIAHH
CUETOBOJHH cTaHaapTH B chortBerTcTBHEe ¢ Pernament (EOQ) Ne 1606/2002 na Epponeiickus
napnaMeHT U Ha CbBeTa BbB Bpb3Ka ¢ MexayHapoaeH cTanaapT 3a (puHaHCoBO oTunTane 11.
3. PETJIAMEHT (EC) 2015/2231 na Komucusata ot 2 aexemepu 2015 roaguna 3a
HU3MEHEHHE, 10 OTHOUICHHE HAa MEXAYHApOAHHTE CUETOBOAHM cTaHmaptH 16 u 38, Ha
Pernament (EQ) Ne 1126/2008 3a npuemMaHe Ha HAKOH MEKIYHAPOJHH CYETOBOJHH CTaHIAPTH
B choTBeTcTBUE ¢ Permament (EQ) Ne 1606/2002 na EBponeiickus napnaMeHt u Ha CbBeTta.

4, PETJTIAMEHT (EC) 2015/2343 na Komucusta ot 15 nmekemBpu 2015 romuHa 3a
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nsmeHedue Ha Persmament (EO) Ne 1126/2008 3a npuemane Ha HSKOM MEXKAYHAPOIHH
CUETOBOAHM cTanaaptd B cboTBeTcTBUEe ¢ Pernament (EQ) Ne 1606/2002 na Erponeiickus
napaaMeHT 1 Ha ChbBeTa BB Bpb3Ka ¢ MEMIYHAPOJHH CTaHAApTH 3a (PMHAHCOBO OTYHTAHE 5 N
7 ¥ MEeXAYHAPOJIHHU CUETOBOAHM cTanaaptu 19 n 34,

5. PETJIAMEHT (EC) 2015/2406 na Komucusita ot 18 aekemspu 2015 roauna 3a
n3meHeHue Ha Pernament (EO) Ne 1126/2008 3a npremane Ha HIKOH MEKIyHApOIHH
CYETOBOAHH cTaHAapTH B choTBeTcTBHE ¢ Pernament (EO) Ne 1606/2002 na Esponetickus
napnaMeHT 1 Ha CbBeTa BLB Bpb3ka ¢ Mexk/yHapo/eH cHeTOBOIeH cTanaapT 1.

Z.HHBCCTHI.I,HI! B IbIUECPHH H ACOLIHHPAHH NPEJANPHATH

3a mpuTekaBaHWTE JANOBUM YUacTHS B JBILCPHH TMPEANPUATHS, CHBMECTHH TpPEANPUSITHS,
ACOLIMMPAHH MPEANPUATHS M HEKOHCONMAHPAHN CTPYKTYPHPAHH MpPeANPUSATHS Ce crasBaTr
nsnckBauuata Ha MC®PO 12 OnopectsBaHe Ha JSJIOBH y4acTHs B APYrH [PEANPHSATHSL
OnosectsBa ce MH(pOPMaALKA 32 3HAYUMHTE MPELEHKH M MPE/NONOKEHHs 3a OnpeiessHe Ha
KOHTPOJI, Ha ChBMECTEH KOHTPOJI, Ha 3HAUHTE/IHO BIHAHHE U HA BH/A CHbBMECTHO NMPEANPHSATHE.

3a O470BHTE y4acTHs B JbLUEPHH NpPEANpHATHS Ce ONOBecTsABa HHPOpPMAllMS 3a CbCTaBAa Ha
rpynara, JJI0BOTO y4acTHe Ha HEKOHTPOIHPALUNTE JIS/IOBH yYacTHs, 3HAUNTEIIHHTE OrpaHHYEHUS
BBPXY CIIOCOOHOCTTA 3a JIOCTBI1 10 aKTHBH H YPEKIAaHe Ha 3a/IbJIKEHHs, €CTECTBO HA PHUCKOBE C
JSIJIOBUTE YYACTHs! B KOHCOJMJMPAHHU CTPYKTYPHPAHW NPEANPHATHS W JPYrd H3MCKBaHMS. 3a
BCAKO OT IBLICPHHUTE MPEANPHUATHS ce OMOBECTABA HME, OCHOBHO MSICTO Ha CTOMAHCKA JCHHOCT,
Jlela Ha yyYaCTHETO Ha HEKOHTPOJMpalMTe AUIOBM ywacTus, nevandara uiau 3arydara 3a
HEKOHTPONHUPAIUNTE [AJ0BH Y4YacTHsS, HATPYNaHHWTE HEKOHTPOJIMPAIUM MSJAOBH Y4acTHs U
obobuena ¢uHancoBa HHpopManus. OnoBecTsBaT €& €CTECTBOTO W CTENEHTA HA 3HAYUTETHUTE
OrpaHHyeHHS.

3a AANOBUTE YYacTHs B ChbBMECTHH M aCOLMHPAHH NMPEANPHATHS CE ONMOBECTsABAa HH(opMaLHs 3a
€CTECTBOTO, CTEeNeHTa M (JUHAHCOBOTO Bb3/ICHCTBHE M €CTECTBOTO Ha pPHCKOBETe. 3a BCAKO
CBUIECTBEHO CBBMECTHO H acCOLMMPAHO NPEANPHATHE €€ ONOBECTABAT HME, €CTECTBO Ha
OTHOLLEHUsI, OCHOBHO MSICTO Ha CTOMAHCKa JICHHOCT, [S70BO y4acTHe, OLIeHKa M0 MeToja Ha
cOOCTBEH KamuTal WM MO CHpaBeiMBa CTOiHOCT, obOoOueHa QuHaHcoBa HHpOpMaLHs.
OnoBecTsBaT ce eCTECTBOTO M CTEMEHTA Ha ChLIECTBEHUTE OrPAHHYCHHUS,

3a [ANOBMTE YYacTHsi B HEKOHCOJNMIMPAHW CTPYKTYPHDaHH TpPEANpHSTHS Ce OMNOBECTsBa
MH(poOpMaUHs 3a €cTeCTBO M 00XBAaT M €CTECTBO HA PHCKOBETE. 3a €CTECTBOTO HA [ISJIOBUTE
y4YacTHs C€ OMOBECTABA KAYECTBEHA M KOJAUUECTBEHA HH]OopMailus. 3a €CTECTBOTO HA PUCKOBETE
Ce OTOBECTABA NOMBIHHTENHA HH(pOPMALIUA.

MuBecTHuuuTe ce OTYUMTAT 4upe3 ceOecTOHHOCTHHS METOHA, Copea KOHTO Chy4acTHSTA ce
OTYMTAT 10 LIeHa Ha NpuaoOuBaHe, HaMalleHa ¢ HaTpynanuTe 3aryou 3a obesuenka. B otuera 3a
BCeOOXBATHUA NOXOJ C€ OTYHTAT MPUXOJAH OT MHBECTHLHMHTE CaMO JIOTOJIKOBA, JIOKOJKOTO C€
nojiyyasa sl OT HaTpynaHara rnevanda Ha ApyKeCTBOTO, B KOETO € HHBECTHpaHo. noa gopmara
Ha TUBHICHTH.

3.0TunTaHE N0 CerMEHTH

CTONaHCKUAT CEerMeHT NpeacrapjigaBa TIpyla aKTHBH H CTONAHCKHW OIll€paillMH, y4dacTBallu B
NPeaoCTaBAHETO Ha IPOAYKTH MK YCIYIH, H H3JIOKEHH Ha PUCKOBE H [10JI3H, Pa3s/IHYHH OT TEC3H
Ha JIpyru CTONaHCKH CErMEHTH. FEOFpa(l)CKliﬂT CEIrMEHT € aHra)KupaH B MPEOOCTaBAHETO Ha
MPOOYKTH HJIH YCIYIrH B OTAE€/JHa MKOHOMHYCCKA Cpe€la W € M3JIOJKEH Ha PHCKOBE H II0JI3H,
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Pa3jiiyHHA OT TE3H B JIPYrH HKOHOMHYCCKH CPC/iH. OTUHTaHETO MO CErMEHTH HE ce M3UCKBA 34
[NpEACTAaBAHE B HEKOHCOJIHANPaH (l)IrIHaHCOB OTHET Ha NPEANPUATHE H3BBH I'PYIIA.

4.Caenkn B uy#K/JecTpanHa BaJIyTa
(1) @yuxyuonanna earyma u eaiyma na npeocmassine

Otaennure eneMeHTH Ha (uHAHCOBMTE OTYeTH Ha JIpy)KeCTBOTO ce€ OIICHABAaT BbB
BajlyTaTa Ha OCHOBHATa HKOHOMMYECKA Cpe/la, B KOATO MPEANMPUATHETO W3BLPLIBA JeHHOCTTA CH
(“dynxuronanya Banyra”). OUHAHCOBHTE OTHUETH Ca NPEACTABEHN B OBJIrapcKy JieBa, KOSTO € U
(pyHKUMOHaNHaTa BanyTa. bhirapckus neB e ¢ (mKcHpan Kype KbM eBpoTo oT 1 siHyapu 1999 no
cujlata Ha BbBeieHus B bbarapus Banyren Gopjl.

(2) Coenxu u canda

Caenxure B uyaecTpanHa BajnyTa ce TpaHc(hOpMHpaT BbB (PYHKUHOHAIHA BalyTa, KaTo
ce npuiara opUUHATHKSA Kypc 3a choTBeTHHS JeH. [lewandute u 3aryburte OT mpoMsiHa BbB
BIYTHHTE KYPCOBC, Bb3HMKHAJIM B pe3yiTaT Ha pa3MJaliaHus M0 CUENKH B YyKICCTpaHHA
BaJlyTa, KaKTO M OT MPEOLEHKa MO 3aKIIOYHUTEJCH BATYTEH KYpc Ha JEHOMHHHPAHHTE B
YyXKJAeCTpaHHA BaJlyTa aKTUBH M NMAaCHBU Ce NPU3HABAT B OTUETA 3a BCEOOXBATHHSA JOXOI.

3HaYMMHU BaJIyTHH KypCOBE: 30 centemBpn 2017 r.
Jlepa

| waTcku nonap ce paBHsBa Ha 1.65664

1 eBpo ce paBHsBa Ha 1.95583

| 6puTaHCcKHu nayHa 2.21805

| mBeituapcku ¢pank 1.7071

IIpomenuTe B cnpaBeMBaTa CTOMHOCT HA MAPHYHHM LIEHHH KHIDKA, ZEHOMHHHPAHH B
UyXJECTpaHHa BaJyTa KJIacU(PULUPaHH KaTo (PHMHAHCOBM AKTHBHM Ha pa3lojiokKeHHe 3a
npojaxxba, ce aHaIM3MpaT M Ce pa3JeNIAT Ha pe3y/aTat OT NMPOMEHH B aMOpTH3MpaHaTa MM
CTOMHOCT U OT JPYrd NMpPOMEHH B NPEHOCHaTa MM cToiiHocT. BanyTHH pa3iinku, cBBp3aHH C
MPOMEHHTE B aMOPTH3MpaHaTa MM CTOMHOCT, ce npu3HaBarT B nevanbarta wiM 3arybata. a
JpYruTe MPOMEHHU B MPEHOCHATA CTOMHOCT C€ MPH3HABAT B COOCTBEHHS KANMTaJl.

Paznuku oT [IPEH3YHCIICHHA Ha HENApHYHH {bHHaHCOBH dKTHBH H MacHBH. TAKHBa KaTo
aKUH{, OTHHTaHH MO CIIpaBEIHBa CTOHHOCT B [revyajsdaTa WM 3ﬂFyﬁﬂT&, CC IIpH3HABaT B
neyanbaTa HiIn 3ary6aTa KaTo 4acT OT nevajuda HiH 33!")’63 CBBP3aHH C NPEUZUYHCICHHETO HM T10
CIipaBeJIHBa cToiiHoCcT, Pa3nuku ot MPEU3HYHCIICHHA Ha NHBECTHLHH, ALPXKaHH OO0 MalacixK ce
[IpH3HABAT B OTYETA 34 BCeOOXBATHUA HOXO]I.

S.Umorn, mamnnn i cbopbxenns (MMC)

3eMuTe H crpaauTe (C H3KIIOYEHHE Ha HHBECTHLIHOHHUTE HMOTH), Ca MPEICTaBEeHH 1O
CTpaBeUINBa CTOHHOCT. IIpH H3non3BaHe Ha CNPaBeUTHBH CTOIHOCTH CE CMa3BaT W3UCKBAHHMATA
1 npasuiaata Ha MCDO 13-OuensBane no cnpapeinBa cToiiHoCT. M3X0Kaa ce oT caenku 3a
npoaax0a Ha akTHBa MIIM 33 NPEXBBPISHE HA MACHBA, KOMTO C€ M3BLPIUBAT HA OCHOBHMS Masap
MM Ha HaW-H3ro/IHHMA Masap, KaTo BKJIIOYBA TPAHCNOPTHUTE Pa3sXOAM M M3KIIOUBA APYIHTE
pa3xou Mo CAEIKHTE.

PBKOBOACTBOTO M3M0J3Ba HepapxusiTa Ha CHpaBeUIMBHTE CTOMHOCTH, KaTO NMPH BBH3MOMKHOCT
OlIeHKaTa € Ha HuBO | cropes 0OsBEHHTE 1IeHH HA aKTHBHMTE mnasapH. [IpH HEBB3MOMKHOCT 3a
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TIpUiaraHe Ha HUBO 1, ce mMpeMHHaBa KbM HHBO 2 3a HaOIOJaBaHE MPSKO WM KOCBEHO Ha LICHH.
[TocnenHusT BapHaHT € HUBO 3, NpH KOETO ce pazpadoTBaT HeHaONIoJaeMH XHIIOTE3H.
[{snocTHOTO OlEHSABaHE HaA CIpaBeUIMBaTa CTOMHOCT ce KaTeropusipa Ha HHBOTO OT
fiepapxusaTa Ha crnpaBe/lIMBUTE CTOMHOCTH, KBJETO € Hamupallarta ce Ha Hai-HHUCKO HUBO
XHIIOTE3a OT 3HAYEHHUE 32 LSJIOCTHATA OL[EHKA.

[1pu ouexkara o crnpaBesiMBa CTORHOCT ce M3MoA3Ba Haii-nojaxoasius noaxon. [oaxoasT Ha
Ma3apHUTE CPaBHEHHs ce OCHOBaBa Ha TeKylllaTa na3apHa LieHa, HacKopo MOCTHUrHATA MaszapHa
LICHA WJIM KOpUTHpaHa MasapHa lieHa 3a cxojieH obexT. [Ipunara ce 3a HHBECTHLIMOHHH UMOTH,
OBJATOBH MIH KalHTAIOBM WHCTPYMEHT Ha Oopcara /akiuuu U oOnuraiui/, WHBECTHIIMU U3BBH
Hopcara u 6uonoruyHu akTHBH. [ToaxoasbT Ha Oa3ara Ha pa3XxoJuTe ce OCHOBABA HA MPELEHKH
32 CTOMHOCT Ha 3aMsiHa C HOB aKTUB, BH3pACT U CHLCTOSHHE HA aKTHBA U UKOHOMHUYECKA CTelleH
Ha wu3HoceHocT. [lpunara ce 3a ABArOTpaiiHM MaTepUAJHH AaKTHBM H  JBJIrOTpaiHu
HemarepuanHu akTHBH. [loaxoasT Ha GazaTa Ha JIOXOAMTE C€ OCHOBABa HA MPEKU METOAM 3a
M34YHCIABaHE Ha MKOHOMMSI Ha pa3Xxoiu, lieHooOpa3yBaHe c Mpemus, OcBoOOXJaBaHe OT
JUUEHUHOHHNA Bb3HArpPaXIEHHs, CBPbXMe4yaaOW MIM [bK Ha KOCBEHM METOAM 3a
BB3BPBLIAEMOCT Ha aKTUBUTE, OCTaThuHA Neyanda, NpHU KOETO Ce MOCTUra ChOTBETCTBUE MEXTY
MPEANONOKEHHATA 3a MAPHYHUTE MOTOUM W AUCKOHTOBMSA mpoueHT. [Ipunara ce 3a obe3uenka
Ha He(PMHAHCOBH 3aBJDKCHHS, (PHHAHCOBM HWHCTPYMCHTH M CAWHMIM, TCHEPHpAIUH NapHueH
MOTOK.

PBbKOBOJACTBOTO OMNOBECTSBA OTUETHUTE ODEKTH, YMATO CHpaBeUIHBA CTOHHOCT € B Oanamca.
OnoBectsBa ce MpH HEOOXOAMMOCT M CBHLIECTBEHOCT M CHpaBe/UIHBA CTOMHOCT Ha OTUYETHH
00exTH, KouTo He (urypupar B Oanauca. CrpaBesinBaTta CTOHHOCT ce ompejens, Ha 06aza
PEJOBHH OLICHKH OT HE3aBUCHM BBHLICH OLIEHUTEJ, HaMalleHa ¢ Moce/BalaTa aMopTH3alus Ha
crpaaute. Harpynanara amopTu3auMs KbM JaraTa Ha NpeolEHKara ce eJUMHHUpa cpeuly
OTHETHaTa CTOMHOCT HAa AaKTHBAa M TMOJIyueHaTa HETHA cyma ce KOpHrupa ¢ IMpeolieHeHaTa
CTOMHOCT HA aKTHBA. BCHYKM APYr# MallHHU H CHOPBKEHUS ca MPEJCTABEHH MO MUCTOpHYecKa
LleHa HaMmaJicHa ¢ HauucleHaTa OT NpuAoOMBAHETO MM aMoOpTH3aluMs W ofe3leHKa.
HcTopuyeckara CTOHHOCT BKIIOUBA pa3xoan, KOMTO AUPEKTHO €€ OTHACAT KbM MpUI0OHBaHETO
Ha aKTHBA.

CroifHOCTHHMSA mnpar Ha CBIIECTBEHOCT 338 MMOTHTE, MAallHHHTE H CHOPHLKEHHATA, MPHET OT
apyxkectBoto ¢ 700 nB.

[Tocneaaimte pasxomu ce npubaBsT KbM OanaHcoBaTa CTOWHOCT Ha aKTHBA WJIH €€ OTYMTAT
KaTto OTJENeH aKTHB, CaMO KOrarto ce ouaksa, ue JIpy»KecTBOTO lie Moiayyu Obaelu
MKOHOMHYECKH H3rOJM CBLP3aHM ¢ ymortpefara Ha TO3M aKTHB M KOTaTto OTYETHATa WM
CTOMHOCT MOXe fAa ObJie JOCTOBEPHO ompejieieHa. BCHUKH APYrH pa3Xoiu 3a MOMIPHKKA H
PEMOHT C€ OTpa3sBaT B OTYETA 3a JOXOANTE B NEPHOAA. B KOHTO ca U3BbPILEHH.

VYBenuuenusTa B OanaHcoBaTa CTOMHOCT, MPOM3THYALIM OT MPEOLEHKA Ha 3eMHTE M CTpajiuTe, ce
OTHACAT B MpPEOLEHBYHMS pe3epB. HamaneHus, KOMTO KOMIICHCHpAT NPEAXOAHH YBENHUYEHUS
OTHOCHO €[IMH U CBLI| aKTHB, Ca 32 CMETKA Ha MPEOLEHBYHHS Pe3epB; BCHYKH APYTH HaMaleHUs ce
OTHacAT B oOT4yeTa 3a BceoOXBaTHMA JnoxoiA. [lpu oTnucBaHe Ha MPeOLEHEHUTE AaKTHBH
HaTPYMaHUAT 3a TAX MPEOLECHBYCH pe3epB C€ MpPEXBbpis B HepasmpejelieHata mnevyanda or
MPEAXOIHH [TEPHOIM.

3eMaATa He CE aMOPTH3Hpa. AMOPTH3ALMATA HA OCTAHATMTE HMOTH, MAILIMHH H CHOPBIKEHHUS ce
HayuciIsBa MO JIMHEHHMS METON ¢ LeNl pasnpeneisHe Ha pasnukara Mexay OanaHcoBaTa
CTOHHOCT M OCTaThyHaTa CTOHHOCT BBPXY IOJIE3HHS JKMBOT HA aKTHUBMTE, KaTO Ce Mpujarar
C/ICAHUTE aMOPTH3ALMOHHH HOPMH (B MPOLIEHTH):

Crpaau U cChbopbKEHHUS 4%
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Matuunau u obopyasane 30%
Komniotpu u nepudpepun ycrpoiictna 50%
CronaHcky HHBEHTAp 15%

OcTtarbyHaTa CTOHHOCT M TMOJIE3HUS JKHBOT HAa aKTUBUTE CE npepasrie:xaar, H ako ¢ HEOOXOIHMO,
CE IpaBAT CLOTBETHH KOPEKIHH KBM BCAKA JAaTta Ha H3rOTBAHC HA (]JHHEIHCOBHH OTYET.

BanancoBara CTOIHOCT Ha akTHBa ce HamasiBa He3abaBHO /10 Bb3CTAHOBHMATa MY CTOHHOCT B
clydauTe, Korato OajlaHCOBaTa CTOMHOCT Ha akTHBA € TMO-rojisMa OT HeroBaTa OdaKBaHa
Bb3cTaHoBuma croiHoct ([pun. 2.8).

[Tewanbure u 3arybure ot npoxaxba na UMC ce onpenensat kato ce CpaBHAT NMPHXOAMUTE OT
npogaxbara ¢ OanmaHcoBara CTOMHOCT M Ca BKJIIOUEHH B pe3y/iTaTa OT JeHHOCTTa.

Pasxoaure no 3aemu 3a UMC ce oTunTar Kato TeKYLIM pa3Xoau Mpe3 nepuoja 3a KoiTo ce
OTHACHT.

6. HuBecTnuMonny HMOTH

WHBeCTHUHOHHNTE UMOTH Hali-yecTo NMpeACTaBAABAT Crpaj MK HacTH OT Crpajii, KOUTO He ce
moJn3Bar, HO ce npurexasar oT JlpyxecrBoTo. 3a jaa Obaar oraazcHH noj ¢opmara Ha
onepaTHBeH HaeM. WHBECTHLUHOHHHTE HMMOTH C€ OUCHABAT MO CHpPaBEJIHBA CTOIHOCT,
MpeACTaB/siBalla Na3apHa LleHa OnpeessiHa OT He3aBHCHMH OUEHHTENH €KEroHO WM Ha [o-
rOJIAM TIEPHOJ OT BpeMe MpPH CHIIECTBEHA MPOMSIHA B CIpaBe/UINBUTE CTOHHOCTH. [IpomenuTe B
CIipaBeJuIMBaTa CTOMHOCT CE NMpPU3HABAT B OTYETA 3a BCCOOXBATHHA ZOXOA KaTO 4acT OT APYTH
npuxoan. KbM kpas Ha Tekyuiarta rojMHa .B APYKECTBOTO HAMA HAJIMYHH WHBECTHIIMOHHH
UMOTH.

7.HemaTepuajann akTuBH

Pa3xoau no npugobuBaHe Ha NMaTEeHTH, JIMLEH3H, copTyep U (PUPMEHH MAPKH C€ OTYMTAT KaTo
aKTHB 10 MCTOpHYECKa CTOMHOCT HamaneHa ¢ HauyHCIIeHHTE amopTh3auus M obesuenka. Te ce
aMOPTH3HpAT MO JINHEHHHS METOJ 3a NEPHOJIa HA TEXHHUS MOJIe3eH KHBOT, HO He noseye ot 20
roauHd. HematepuanHuTe akTHBH HE Ce€ IpeouecHsBaT. PHKOBOACTBOTO H3BLPILUBA TOAMLIHH
Tperieay Ha MmojuIeXKalinTe Ha o0e3leHKa akTHBH M B CIIydyauTe, Koraro dajaHcoBaTa CTOHHOCT
Ha aKTHBa € IO0-BUCOKa OT HErosara BBH3CTAHOBMMA CTOHHOCT, TOH ce oOe3ueHsBa JI0
Bb3CTAHOBUMATA CH CTOHHOCT.

3a HeMaTepHaIHUTE aKTHBH C€ M3MOJI3BAT CJICAHHTE aMOPTH3ALMOHHH HOPMH B NIPOLIEHTH:

[IpaBa BbpXy HHTENEKTYalHa COOCTBEHOCT 15%
[TporpaMun nNpoayKTH 50%
Jpyru HemaTepuanHu akTHBH 15%

8.00e3neHKAa HA AKTHBHTE

AKTHBH, KOHTO C€ aMOPTU3HPAT, KaKTO H HHBECTULIMHTE B ABIUEPHH U aCOLMHPAHH MPEAPUATHS,
ce Mperjexzaar 3a Haluuue Ha o0e3LeHKa, KOraro ca Hajuue ChOMTHS WIM HMMa MpoMsHA B
obcroaTencTara, MojcKaspaily, ye fasaHcoBaTa CTOHHOCT HAa AaKTHBHTE HE € BB3CTaHOBHUMA. 3a
saryba ot obesleHka ce Mnpu3HaBa cymara, ¢ KosiTo OajaHcoBaTa CTOMHOCT HAaAXBBPIIS
Bh3CTAaHOBHMATA. Bb3cTaHOBMMATa CTOHHOCT € MO-BHCOKATa OT HETHATa NpOJaKHa CTOWHOCT M
croifHocTTa B ynotpeba. 3a aa ce onpesieny CToiHOCTTa B ynotpeda. akTHBUTE ce Ipynupar B
Hal-MaJIKNTe BE3MOKHH Pa3rpaHNuMMHU €JHHHLIK, TeHEPHPALIH MApHYHH NOTOLIH.
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9. DdunancoBH AKTHBH

HpyKecTBOTO KJIacH(pUUHpPa CBOUTE WHBECTHLMH B CJIEIHHTE KAaTEropuu: ()MHAHCOBH aKTHBH,
OTYMTAHHU MO CIIPaBe/UTBA CTOHHOCT KaTo revanda uiu 3aryda, 3aeMH M B3eMaHHs, AbPXKaHH 10
Naae)K WHBECTHIMH, H (PMHAHCOBH aKTHBU Ha pa3nojiokeHue 3a npojaxda. Kinacudmkauusra ce
M3BBPLIBA CIIOPE] LeJITa, 3a KOATO ca NpuAOOMTH HHBECTHUMHTE. PHKOBOACTBOTO ONpenens
Kiacu(puKauaTa Ha HHBECTHIIMKMTE CH B MOMCHTA Ha MOKYyNKara.

(a) Dunancosu akmugu, omyumant NO CNPABeAIUGa cmoltiiocm 6 neyairbama wiu 3azydama
(duHAHCOBM AaKTHBH, OTYMTAHM MO CIpaBeA/IMBa CToifHOCT B mnevanbara Wid 3arydara ca
(pMHAHCOBM aKTHMBH, AbpKaHM 3a ThpryBaHe. (DHHAHCOB aKTHB ce Kiacu(puuupa B Tasu
KaTeropusi, ako € npuaoOuT ¢ uen aa Objae mpojajieH B KpaTKOCPOUEH I11aH. AKTHBHTE B TasH
KaTeropusi ce K1acH(pMUNpaAT KaTo TEKYIIH aKTHBH.

(6) 3aert i 63emanus

3aeMH M B3€MaHMs Ca HeJepHBATHBHH (DMHAHCOBM aKTHBH C (DHKCHpPaHM WM ONpeleNieHH
MiallaHus, KOUTO He Ce KOTHpaT Ha aKTHBEH nasap. Te ca BKJIIOYEHH B TEKYLUM aKTHBH, C
H3KJIIOYEHHE Ha Te3W C manek moseue oT 12 meceua cnen jgatara Ha OanaHca, KOMTO ce
KIacupUUMpaT Kato HeTeKyld. 3aemuTe W B3emaHusita Ha JIpyXKecTBOTO ce BKIIOYBAaT B
CueTOBOAHHUSA OanaHc B KATEropHsTa Ha ..THPrOBCKH W APYrH B3eMaHus M Mapu4yHH cpeicTBa
napuyHd ekBuBasienTH ([punoxenne 2.10 u 2.11).

(8) Hugecmuyuu, Ovpacaru 00 nadeic

MHBecTHIIMHTE, AbpPKAHN 0 ManeX. ca HelepHBATHBHH (JMHAHCOBH aKTHBH ¢ (PUKCHpAHU HIH
onpeleNuMH [laLaHns U (HKCHpaHH MaJeKH, KOMTO PBKOBOACTBOTO Ha JIpy»KecTBOTO HMa
HaMepeHHEe ¥ Bb3MOXKHOCT J1a ABPXKH JI0 MaJIeK.

(2) Dunancosu akmueu Ha paznoroxcene 3a npooaicoa

(DUHAHCOBH aKTHBM HA pa3NoOJIOKEHHME 3a Npojakda ca HEAEpPUBATUBHM AKTHBH, KOMTO ca
npeHa3HA4YCHH 32 Ta3H KaTeropus, Wik He ca onpesiefeHn B Apyry Kateropuu. Te ce BKIousar B
IBIATOCPOYHHTE AaKTHBH, OCBEH aKO PBKOBOJACTBO MMa HaMEpeHHEe /i@ TNpojane CBOMTE
MHBECTHLIHH B nepHoa 1o 12 meceua.

[Tokynkata ¥ mpojaxOara Ha WHBECTHUIIMH CE€ OTHYMTa KaTo ce B3eMa MpeABMI Aarara Ha
ThpryBaHe, T.e. JaTrara, Ha Kosto JIpy»KecTBOTO ce€ aHraxupa ¢ MOKYyNKa WIH npogaxda Ha
aKTHBa.

VIHBECTHLIMHTE MBbPBOHAYAIHO €€ MPH3HABAT [10 CIpaBeAauBaTa CTOMHOCT IUIIOC PasXOaUTe 110
TpaH3aKIHATA 32 BCHUKM (JHHAHCOBM aKTHBH, KOMTO HE CE BOJAT IO CNpaBeSiMBaTa CTOHHOCT
Kkato nevanGa umnu 3aryba. DWHAHCOBHTE AKTHBH OTYMTaHHM MO CHPaBEUIMBA CTOHHOCT B
neyanbara unu 3arybara, NbpBOHAYAIHO CE NMPH3HABAT MO CNpaBeUTMBAa CTOHHOCT U pa3XxoaMTe
M0 clesKara ce OTpas3sBaT B OTYETa 3a A0XoAuTe. MHBeCTHULMH ce OTmHMCBaT, KOraro npasara 3a
MoJiyyaBaHe Ha NMapUYHUTE MOTOLM OT WHBECTHLMM Ca M3TEK.IM WIH ca OHJIM MPEeXBBPICHU H
JIpyxKecTBOTO € TIpeXBBbPJAHJIO B ChHIUECTBEHA CTEMEH BCHYKH PHCKOBE M M3rOJIH  OT
COOCTBEHOCTTA.

(DuHAHCOBM aKTHBM HA pPa3MojokeHHe 3a npojaxda M (PUHAHCOBUTE AKTHUBH, OTYMTAHH [0
CripaBe/IMBaTa CTOHHOCT B neyanfaTa uiu 3arydata, ce OTUHTAT B CE/BALIMTE OTYETHH NEPHOAH
10 CrpaBeUInBa CTOHHOCT. 3aeMH, B3eMaHHUs M HHBECTHLIMH, AbPKaHU 10 NaJexk, Ce OLEHsBaT Mo
aMOpPTH3HPYEMa CTOIHOCT, U3MOA3BaHKNH MeTo/Ia Ha e(PEeKTUBHUS JINXBEH IPOLICHT.

"
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[Meyanbute U 3arybuTe NpOM3THYALLM OT MPOMSHA B CNpaBeiMBaTa CTOMHOCT Ha (PUHAHCOBU
aKTHUBM, OTYMTAHH 110 CMIPABEUINBA CTOHHOCT B rnevandaTta uiu 3arybata, ce BKJIIOYBAT B 0TYETA
32 BCEODOXBATHHA JOXOX Ha pefla ,HeTHH (DMHAHCOBH MPHXOAM™, 3a nepHoja, npe3 KoHTo ca
Bb3HUKHaMU. [lpuxonute OT AMBHACGHTH OT (PMHAHCOBM AKTUBH, OTYWTAHH MO ClpaBeAHBA
CTOHHOCT B meyanbaTa uaM 3arybara, ce MOCOYBAT B OTHUCTA 3a JIOXOAUTE KaTo 4acT OT ..HETHH
(uHaHcoBH npuxoan”, koraTo Jpy:kecTBoTO NpuaoOHEe NpaBo Aa MoayyuH MmiallaHe.

[IpomMeHuTe B chpaBeAnuBaTa CTONHHOCT Ha MapHUHHTE LEHHH KHHXA, JCHOMMHHPaHH B
qy)KIecTpaHHa BanyTa M KJIacH(pULHMpaHH KaTo ..Ha pa3nofokeHHe 3a npojaxkda’, ce pazaensT Ha
BAJIyTHH pa3jIMKH, IPOM3THYAILN OT MPOMEHH B aMOPTH3HpaHaTa CTOHHOCT Ha LIEHHUTE KHIKA U
Opyrd TMpoMeHM B OanaHcoBaTta CTOMHOCT HAa LEHHHTE KHHKA. BanyTHMTe pa3iHKHTe OT
NPEU3YHCIABAHETO Ha MapHYHHTE LEHHH KHHKA ce 0Tpa3aBaT B NMeyanbaTa WK 3arydara, J0KaTo
BAJIYTHUTE Pa3zIMKH OT MPEH3YHCIABAHETO HA HEMapHUHHTE LEHHH KHHXKA Ce€ OTpa3sBaT B
cobcTBeHns kanuTan. [IpoMeHHTe B clpaBeanuBaTa CTOMHOCT Ha NMapHYHHTE M HEMapHUHHTE
LEHHH KHIDKA, KIaCH()MUHpaHH KaTo .Ha pa3MolokeHHe 3a mnpoaaxOa”, ce TpH3HABaT B
coOCTBEHNUA KannTall.

Korato neHHH KHMIKA, KIlacMPUUHpPaHH KAaTO akTHBH, AbP/KaHH 3a npogaxda ce mpoaaeaTr HH
obesleHsaBaT, HATPYNMaHUTE KOPEKLHWHM Ha CHpaBeUTMBaTa CTOMHOCT Ce BKJIIOYBA B OTYCTa 34
JIOXOJIMTE KaTo nevayiOu Wian 3arydu OT MHBECTULIMOHHM LIEHHU KHIA.

HHBHHGHTHTG MO KallHTaJIOBH HHCTPYMCHTH Ha pa3loJIOKEHHE 3a npo,uamﬁa CC OTpas3sBart B
OTHETA 34 JOXOJHUTC KaTO 4YacT OT HETHHTC q)Hl-[EIHCOBH MPpHUXOIH., KOraTo lpr’)l{eCTBOTO
l'[pH,H,OGPIC [IpaBo Jia MMoJIYHIH IUIalaHe.

CHpaBe,ﬂ,HHBaT& CTOHHOCT Ha KOTHPAaHHTE HHBECTHIIHH CC OIPEACIId Ha 0aza JJaHHUTE 3a LIEHUTE
Ha I[a3apa. Axko [1azapa Ha (])HHEII—ICOBHTC dKTHBH € HEAKTHBCH (H 3a HEPETHCTPHUPAaHH HEHHH
KHH)!(H.), llpymecmo*ro YCTaHOBABA cClipaBe/iyIHBaTa CTONHOCT, H3MOJI3BAKKM  TEXHHUKH 3a
OLIEHABAHE, KOWTO BKIIOYBAT H3MOJI3BAHETO Ha [MOCNEIHH Ma3apHW ollepallUd ¢ aHaJIOrH4HH
HHCTPYMEHTH, aHajin3 Ha JHUCKOHTHpaHH NapHUvHH MNOTOLUM W MOJEeNH 3a OlEHKa Ha OIMHHH,
OoTpa3iaBalld MAKCHMaIHO Ma3apHHUTE YCJIOBHA H KOJIKOTO CE MOMKE IMO-MallKo HH(IJOpMaLlHH,
CI'IGIJ.H(])H'{HZI 34 KOMITaHHATA.

Ha marara Ha Gananca J[py)kecTBOTO Oll€HsiBa AajM ChUIECTBYBAT ODEKTHBHM J0KA3aTENCTBA, Ye
(bMHAHCOB aKTHB MJM Tpyna OT (pUHAHCOBM akTHBM ca obesueHenu. Korato ce TectBaT 3a
obe3leHKa KamuTaIOBHTE LEHHU KHIKA, KJacH(DHMUHPAHH KaTo Ha pas3nojioieHue 3a npoaaxoa,
Ce B3MMa NpeJBHJ HAIWYMETO HA CBIIECTBEH WM MNPOAL/DKMTENEH Chaj B CIpaBejuiMBaTa
CTOMHOCT NMOA OTYETHATA.

AKO CBIIECTBYBA JIOKA3aTeNCTBO 3a o0e3lieHka Ha (PMHAHCOBHTE aKTUBH Ha Pa3ONIOKEHHE 3a
npojax0a, To HATpyNaHUTe 3aryou (M3UMCIEHH KaTo pa3jiuKa MEXIY lieHaTa Ha NpuaoduBaHe, H
TeKylllaTa cIipaBejiiBaTa CTOMHOCT MHHYC 00€31leHKa, OTUETEHa B MPEAXOJCH NEPHO B OTHETA
3a JIOXOJUTE), Ce OTMHCBAT OT KaluTana v ¢ MpH3HaBaT B OTYETa 3a BceoOXBaTHUA A0X0A. 3aryda
OT 00e3LeHKa Ha KamMTAJIOBM MHCTPYMEHTH, NPU3HATA B OTYETA 3a AOXOAMTE, HE MOMKE Ja ce
CTOpHHpa Tpe3 OTYeTa 3a BCeOOXBATHMS JOXOJA MPH NpOMBICHHE Ha obparteH e(pekT oT
obe3uenkara. TecTBaHeTo 3a o0e3leHKa Ha THPrOBCKH B3eMaHust e onucaro B [Ipun.2.10.

10.MaTepuaJinn 3anacu

Ma’repua_rmme 3anacl c¢a OUCHCHH I10 MMO-HHCKATa OT LE€HaTa Ha HpHﬂOﬁHBaHe H HETHAaTa
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peanu3upyeMa cTOHHOCT. Pa3xoaure, KOMTO ce W3BBLPLUBAT C 1l FOTOBHOCT Ha MPOAYKTa 3a
npoaaxba B ONpENENCHO CLCTOSIHME M MECTOHAXOMIEHME, ce BK/IOYBAT B cedecroiiHocTTa
(uenara Ha npupoOuBane). Te3u pasxoan BKIIOYBAT:

a) MaTepHaM M CTOKM — BCHYKH JIOCTABHM Pa3XO/H, BKJIIOYHTENIHO BHOCHH MHTa M TaKcCH,
TPAHCHOPHH Pa3Xo/M, HEBL3CTAHOBHMH JIaHBUM M JPYrH pasXxo[H, KOHTO JIOMpHHAcAT 3a
MPHBEKAAHE HA MaTEPHAIIMTE U CTOKHUTE B FOTOB 34 M0J3BaHE BUJL

0) mpoayKiMs M HE3aBLPIIEHO NPOW3BOACTBO — TMPEKHTE Pa3XOJW Ha MaTepHaiM H TPyA H
MpHUCnazalia ¢€ 4YacT OT [POMU3BOACTBEHHTE HENPEKH PpasXoAHW MPH HOPMAIHO HATOBapeH
KarmalMTeT Ha M[POM3BOJACTBEHHTE MOLIHOCTH. basa 3a pasnpesieneHue Ha TOCTOSHHHTE
001L10MPOU3BOACTBEHH Pa3X0H MO MPOAYKTH € KOJIHYECTBOTO MPOU3BEIEHA MPOAYKIIHS.

[Ipu ornucBaHe 3a M3noOJI3BaHEe M MpoAaKOa MaTepPUATIHHTE 3aracd ce OLEHSBaT 10 MeToJa Ha
craHzaptHata cebectoifHocT 3a pasxoaute. CranpaprtHata ceGecToiiHOCT B3MMa MpeABHJ
HOPMAJIHUTE HHBA HAa MaTepuasd M JIOCTaBKH. Tpyaa, e(UKacHOCTTa W M3MOJN3BaHe Ha
kanauurera. Te ce mpepasrieiaT peoBHO H aKo ¢ HeOOXOAMMO Cce NpPeH3YHCIIBaT ChoOpazHO
HOBUTE ycnoBus. OTKJIOHEHHSATA OT cTaHAapTHa cebecToHHOCT 10 (paKTHUecKa ce0eCcTOHHOCT ce
OTIIHCBAT TEKYILO 3a NpojafeHaTa NPOAYKLHS H CTOKH, a ChLIO TaKa U B Kpas Ha BCEKH OTYETEH
MepUo.

Hernara peanu3upyema CTOMHOCT npeicTaBisiBa NMpHOAH3MTEIHO ONpesie/ieHaTa NpoaaXKHa LieHa
Ha JafeH aKTHB B HOPM&IHHMS XOI Ha CTONAHCKA JeifHOCT, HamMaleHa ¢ MpUOIH3MTENIHO
ONpeNeNICHUTE pa3xo/ii 3a peanu3auus. Ta ce onpejens na 6aza Ha u3noa3BaHa nHdopmalus oT
BBHIUHHM MJIM BBTPELIHH H3TOUHHIIM, KaTo € choOpa3eHa che creurdpukaTa Ha paziuiHUTe BUIOBE
MaTepHAIHH 3amacH.

Koraro ce npopmaBar matepuayiHM 3amacH, TaxHata GalaHcoBaTa CTOMHOCT ce NpH3HAaBa Kato
pa3sxojl mpe3 nepuoja, npe3 KOHTO CLOTBETHHAT npuxox e Oun npusHar. Cymara Ha Beska
obe3lleHKa Ha MaTepPHAJIHUTE 3amnacH J0 HETHATa UM pealnu3yeMa CTOHHOCT, KaKTO W BCHYKH
3aryOH OT MaTepHaIHH 3arnacH ce MPU3HaBaT KaTo Pa3Xo/H 3a MepHoja Ha o0e3lieHKaTa WIIH Ha
Bb3HHKBaHETO Ha 3arydute. Cymara Ha eBEHTYAIHOTO 00paTHO BB3CTAHOBSBAHE HA CTOHHOCTTA
Ha ofe3leHKaTa Ha MaTepHAIHUTE 3anmac, Bb3HHKHAJA B Ppe3yNTaT Ha YBEIMUYCHHETO Ha HeTHaTa
peanu3yeMa CTOMHOCT, ce MpH3HaBa KaTO HamajsBale Ha cyMara Ha Mpu3HATHTE pa3XojH 3a
MaTepHajHy 3anacH npes nepuoaa, npe3 KoiTo BhL3CTAHOBABAHETO € Bh3HHKHAJIO.

11.TbproBcKH B3eMaHIs

ThproBeckuTe B3eMaHus Ce€ NPU3HABAT MbPBOHAYAIHO MO CNpaBe/UIHBA [IeHA. a BMOCICACTBHE 110
aMOpTH3MpaHa CTOMHOCT (KaTo ce M3MOoJ3Ba MeToja Ha e()eKTHBHHS JIMXBEH TPOLIEHT),
HaMaJleHa C €BEHTYaJIHa MpoBu3us 3a obe3ueHka. [IpoBu3us 3a obe3lieHKa ce NpaBy B Clyu4aii,
ye CBIIECTBYBa OOEKTHBHO JIOKa3zaTencTBo, ue [lpyxecTtBoto HsiMa na Obae B ChCTOsSHME Ja
chbepe BCHYKH IL/DKHMH CYMH, CbIVIACHO [MbPBOHAYAJHUTE YCIOBMS [0 OTHOILEHHE Ha
CBOTBETHHS pazyeT. 3HAUMMHU (DHHAHCOBH 3aTPyJHEHHS Ha 3aIb/DKEHOTO JIMLE, BEPOSTHOCT 34
o0siBABaHE B HECHCTOATEJHOCT M JIMKBMJALMA., (PUHAHCOBO INPECTPYKTYpUpaHE HIIN
HEeBB3MOXKHOCT 3a H3IUiallane Ha abara (rmoseve ot 30 aHu) ce nmpHeMaT KaTto HHAHKATOp. 4e
THProBCKOTO B3emaHe ¢ obe3sueHeHo CymaTa Ha NMpOBH3MSATA € paBHA Ha pa3/inKaTa MEX1y
OanaHcoBaTa CTOMHOCT Ha B3€MAHETO M CerauiHara CTOIHOCT Ha OYaKBaHMTE ObJeuH MapH4HH
NOTOLM JHCKOHTHPAHH C IMbPBOHAYATHHAT e(DEKTHBEH JIMXBEH NMpolueHT. banancosara croiiHocT
Ha aKTHBA Ce€ HaMalsABa 4Ype3 H3MOM3BAHETO HAa KOPEKTHBHA CMETKA, a CTOHHOCTTA Ha 3arydara
ce OTpassBa B OTYETa 3a JOXOAMTE KaTo pa3XoiM 3a JeiiHocra. Korato ThproBcko B3emane €
HecHOHpaeMo, TO ce OTIIUCBA OT KOPEKTHBHA CMETKa Ha THProBCKUTE B3emauus. [locnenpaiio
Bb3CTAHOBSBAHE HA CTOWHOCTTA, KOATO € OTIHCAHA. ce OTpa3siBa B HAMAJICHHE Ha pa3XoJuTe 3a
NeHHOCTTa B TEKYLUHS Pe3y/Tar.
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12.1Tapsysn cpeacTBa H NADHYHH eKBHBAJIEHTH

[TapuunuTe cpeacTBa M MapHyHM EKBHBAJEHTH BKJIIOYBAT napu B Opoii, napum mno OaHKOBM
CMETKH, JpPYrd BUCOKO JTHKBHIHH KPaTKOCPOYHH MHBECTHLMH € MajexK 10 3 Mecela, KakTo
HankoBu oBbpapadTi. B ananca opepapadTHTE ce BKIIOUBAT KATO KPATKOCPOYHO 3aABIIKEHHE
B KaTEropHaTa Ha KPaTKOCPOUHHTE 3aeMH.

13.AKunoHepeH Kanuras

O6ukHoBenuTe akuuMu ce xknacuduuupar kKato Kanutai. Pasxoaure no emMucHsTa Ha HOBH
aKLIHHK, KOMTO ca NPSAKO CBbP3aHU C Hesl, ce OTYUTAT B COOCTBEHMS KanuTal KaTo HaMajleHHe Ha
MOCTBINICHUATA OT eMHCHATA, KaTo ce eIUMMHHUPA eeKTa HA JaHBLHUTE BLPXY A0X0Ja.

Koraro [lpy)xecTBOTO M3KymyBa cOOCTBEHHM aKLMH, [UlaTeHaTa cyma., BKJIOYBalla M
CBOTBETHHTE MPSIKO CBbP3aHH JONBIHUTENHH pa3xoau, (HeTupaHa ¢ eekra Ha JaHBLUTE BbPXY
J0X0J1a), C& U3BAXK/1a OT NpUHAUIeKAIHS Ha COOCTBEHNLMTE Ha J[py)KeCTBOTO KamuTal, J0KaTo
ofOpaTHO M3KYyNMEHHWTEe aKLUHHU He ce obe3cwiaT, npojaaar wiu npeusaazar. Korato tesn axuuu
MO-KbCHO C€ NpOJajaT MJIM NPEeu3AazaT, BCEKW NPHXOJ, HETHpaH C MNPAKO CBbP3aHUTE
JIONMBJIHUTEIHH Pa3sXo/ld T0 TPAaH3aKUMATA M CHOTBETHHS JlaHbYeH e(peKT, ce BKIIOYBA B
KanuTana, NpuHajuIeKanl Ha coOCTBeHHIMTE Ha JIpyKecTBOTO.

14. THproBexu 3aab/KeHHSA

T'bp[‘OBCKHTC 3abJIKCHHUA CC [IPH3HABAT IMbPBOHAYAIIHO MO CIIpaBC/UIHBa LEHA, a B MOCIIEACTBHE
[0 aMOpPTH3HpaHa CTOMHOCT KaTo ¢e U3I0JI3Ba METO/1a Ha C(I)CKTIIB}IHH JIMXBEH [POLEHT.

15.3aemn

3aeMHTE C€ NPU3HABAT MBbPBOHAYAIHO 110 CIIPABEUIMBA CTOMHOCT, HAMAIEHA C HAMpPaBEHUTE
pasxoad MO M3BBPLIBAHETO HA TpaH3akuuATa. B MOCNEACTBHE 3aEMUTE Ce€ OTUMTAT [0
aMOpPTH3HpyeMa CTOMHOCT; BCAKA pa3fiMka MEXKAY JIbIKMMHTE [JlallaHus (HETHpaHd ¢
Pa3sXo/UTe 110 W3BHPIIBAHETO HA TPAH3aKLUHHTE) U CTOMHOCTTA HaA 3aeMa Ce MpU3HaBa B OTYETA
3a JIOXO/IMTE TIpe3 NMepHoa Ha 3aeMa, KaTo ce W3I10J13Ba METO/1a Ha e(h)eKTHBHATA JINXBA.

3aeMHTE ce KJacH(MIMpaT KaTo KpaTKOCPOUHM 3alb/KEHHs, OCBEH ako JIpyKecTBOTO uma
0e3ycnoBHO NpaBo Ja OTCPOUH YPEXKAAHETO Ha 3aAb/IKEHHETO 3a NepHoa Hal-Manko 12 meceua
CJIeJl laTaTa Ha CUETOBOAHHS OanaHc.

16.Texyumu 1 0TCpoOYCHH JAHBIH

TexyuusaT JaHBK BBPXY A0X0Ja Ce H3UHCIABA Ha 0a3a JaHbYHHUTE 3aKOHH B CHIIA KbM J1aTaTa Ha
Gamanca B cTpaHara, kbiaeTo JpyxecTBOoTO reHepupa obnaraem jaoxoad. PpkoBoacTBoTo
MEePHOAMYHO MPEOLICHABA MO3NIMHTE CH, OTPA3eHH B IAHBUYHHUTE JEKIApaLHH, 10 OTHOLICHHE HA
obcTosTencTBa, B KOMTO TMpUIOKMMAara JaHb4yHa HOpMaTHBHa ypeada e o0exT Ha
MHTEPIIPETALMA U OTYMTA MPOBU3HUM, KBAETO € HEOOXOAMMO, 3a CYMHTE, KOUTO CE OUYaKBa Ja
Obaar JBHKHMH KaTo JaHbIH.

OTCpO‘IeH AaHBbK CC Ha4YUCIIABA IO OaJlaHCOBHSA METOJI 3a BCHUKH BPEMCHHH pa3jiHKH, ABsABalllH
Ce MeEXOy JaHb4yHaTa OCHOBA Ha AKTHBHTE M TNACHBHMTC M OTYETHATA WM CTOITHOCT BBB
(bHHaHCOBH oT4yeTH. AKO obaue, JaHBYHHTE BPEMCHHH Pa3JIMKH BB3HUKBAT OT ONBPBOHAYAIIHOTO
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NpU3HABAHE HA AKTHB WM IaCHB, MPU KOETO HE € 3acerHaTo HUTO CYETOBOAHATA, HUTO
JaHbyHAaTa nevanba (3aryba) no BpeMe Ha TPaH3aKLHUATA, TO TA3H pa3jiMKa HE ce OCYETOBOASBA.
[Ipn u3uMcnsiBaHe Ha OTCPOUEHHMTE JAHBLIM ce M3MOJ3BAT JaHBLUHUTE CTaBKH (M HOpPMAaTHBHA
ypenda), neHicTBany KbM Jatata Ha ChCTaBsiHe Ha Oananca, KOHTO ce OTHACAT 3a NEPHOAUTE Ha
04aKBaHOTO 0OpaTHO MpOosIBIeHHE HA JAHBYHHUTE BPEMEHHH Pa3JInKH.

OtrcpoueH [JaHBUYEH aKTHB ce MpU3HABA caMO B ciyyail, 4e € BepOSTHO HAIUUYMETO Ha
JOCTAaTBYHH IO pasMep Objaellld AaHBYHH Mevandu, cpeuly KOMTO Te3W aKTHBM Aa MOTaTr Ja
OBAAaT U3MOJI3BaHH.

17.Joxoan Ha HaeTH JHIA

[To nuuus Ha mad 3a AeUHUpPAHW BHOCKH [IpYKECTBOTO M3IUIAllA BHOCKH HAa JBpPIKaBHO
yNpaB/issBaHH TEHCHOHHH M COLMATTHOOCHTYPHTENIHH TUIAaHOBE Ha 3aabbkuTenHa Oaza. Cien
KaTO BHOCKHUTE BEAHBM ca M3IUIaTeHH, JpyKECTBOTO HsMa MOBEYE 3aIb/KEHHS 3a MiallaHe.
BHockuTe ce mpu3HaBaT KaTo pa3xoj 3a NepcoHana Korato craHaTr Obbkumu. [IpexnnareHure
BHOCKH ce NPU3HABAT 3a pa3xol 3a Objell MepHoa I0 pa3Mepa, 10 KoHTo cymuTe we Obaar
HpHCIaAHATH OT OBbACIUM MJALAaHHI HIH Bb3CTAaHOBEHH.

Ot 2015r. Yaiixadapma BucokokayectBenure snexapersa AJl 3anens nNpoBU3MH 32 BE3HHKBAHE
Ha o0e3lIeTeHHs MpU NMEHCHOHHpaHE Ha NepcoHasa, ChIVIACHO HM3MCKBaHETO Ha w1222 oT
Konexca na tpyna. Mexaynaponen cuetoBoseH cranjapr (MCC) 19 — Jloxonu Ha HaeTuTe
JMLa TpeTHpa ToBa U3MCKBaHE KaTo JIBJITOCPOUHO 3ab/KeHue Ha paboTojarers 3a W3niaiaHe
Ha Ae(uHUpaHu IOXOAM NpH HaNycKaHe M M3MCKBA NPHJIAaraHeTo Ha aKTIOEPCKH METOIHU 3a
M3YHCIIABAHE HA 3aJBDKEHHETO Ha paboTogartens. CTaHaapThT M3MCKBa Aa ObJAe onpejesneHa
cerallHaTa CTOHHOCT Ha ObAclIMTE 3aAbKeHHs Ha paboTojarens 3a H3IJIAllAaHE Ha
nepuHUpaHyu JOXO0AH, Ype3 NMpHIarade Ha KpeJMTHHsL METO/1 Ha MPOTHO3UPaHUTE eHHHIIN.
M3uncnenusra ce u3BbpIIBAT HHAMBHIYAIHO 32 BCHUYKH CIY)KUTENH, HAETH HA TPYJOB JOrOBOP
npy paboronarenss Ha Oazata Ha OTpabOTEHHS M NPEACTOSIMS UM TpyaoB ctax. OO6uoTo
3aB/DKCHUE C€ paslpelens MNpe3 LeNHs ouvakBaH TPYAOB CTaX Ha HAETOTO JMLE TpH
paboTomarens, Karo pasMepbT Ha 3aJbJDKEHHETO KbM MOMEHTa Ha OLEHKara Mpe/cTaBiisiBa
NpONOpLUHMOHAIHA 4YacT, OTHAacsllla ce 3a FOJMHHTE Ha OTpaboTeHus TPYLOB crax. Beska
eIMHHIAa — TOAMHAa OTpaboTeH TPYAOB CTaAX Ce M3MepBa OTJENHO 3a Jla Ce Oonpejenu
OKOHYATeTHHs pa3Mep Ha 3aabibkeHHeTo. Ha 6azaTa Ha CTpYKTypaTa Ha CIY)KUTETUTE Mo Mo U
Bb3PACT ca MPHIIOKEHH CTaTHCTHYECKH BEPOSTHOCTH JIMLATa Jla HE JOMKHUBEAT IO Bb3pacrra,
HeoOxoauMma 3a npuaoduBa Ha MpaBO Ha MCHCHA WM Ja HamycHaT paborojartens Mo JApYyrH
TPUYMHK NPeaH Ja ca NpUaAo0HIK NPaBo Ha MEHCHS 38 OCHTYPUTENCH CTaX U Bbh3pacT.
M3uyucneHueTo Ha pasMepa Ha TE3M 3alb/UKEHHMS Hajara y4acTHMETO Ha KBalH(pUUHUpaHH
aKTIOEpH, 3a J1a MOXKE Jla ce ONpe/eNId TAXHATA CeraliHa CTOHHOCT KbM AaTara Ha (pHHAHCOBHA
OTYET, MO KOATO TE CE€ MPEACTaBAT B OT4eTa 3a (DMHAHCOBOTO CHCTOSHHE, & PECHEKTHBHO
HW3MEHEHHETO B CTOHHOCTTA MM, Ce IMpeJCTaBs B OTUETa 3a BceoOXBaTHHUSA JOXOJ KaTo: a)
pa3xoAuTe 3a TEKYIl M MUHAN CTaX, pa3XxoJuTe 3a JUXBAa U e(PEeKTHTe OT ChKpalleHUsiTa U
YPEKIaHHATA ce MPU3HABAT BeJHAra, B MEPHOAa, B KOHTO Bb3HHMKHAT, W MPEACTABAT B TEKYyLIATa
neyanda uau 3aryda, mo crarhs ,.pa3xoad 3a nepcoHan , a 0) edexTuTe OT mocneaBalLMTE
OLIGHKM Ha 3aJbJDKEHHMATA, KOUTO MO CHIIECTBO MPEACTABIABAT AKTIOCPCKH TeuanOn U 3ary0H.
ce Mpu3HaBaT BeJHara, B Mepuojia, B KOHTO BL3HHKHAT. M Ce MNPEACTaBIT KbM APYrHTE
KOMIIOHEHTH Ha BCEOOXBATHHSI I0XO/I, MO CTATHA .. [IOCE/IBAIH OLIEHKH HA MEHCHOHHH [1JIaHOBE
¢ neguHHpaHH JO0XOAu . AKTIOEPCKUTE NevyajOu M 3arydu Npou3TH4aT OT MPOMEHU B
aKTIOEPCKHUTE MPEANONOKEHHS U OTIUTA.

KbM marata Ha BcekH roiuiueH (pMHAHCOB OTHET PYKECTBOTO Ha3HauyaBa cepTUHULUpaHi
aKTIOEpH, . KOUTO H3AaBaT JOKJIAA € TEXHHTE H3YHCIAEHHS OTHOCHO JBIATOCPOUHHUTE MY
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3a[b/DKCHUS KBM MepcoHana 3a obesllieTeHus NMpH MEHCHOHMpaHe. 3a uenTa Te Inpuiarar
KpPEeAWTHHS METOX Ha nporHo3uute eauuuuu. CeramHarta CTOHHOCT Ha 3a[B/KEHHETO M0
negUHUpaHUTEe AOXOAM Ce M3YMCIABAa 4pe3 JMCKOHTHpaHe Ha OBICLIMTE NAapHyHH MOTOLM,
KOMTO Cce o4akBa Ja ObJaT M3IUIaTEeHH B paMKHTE Ha MaTYpHUTETa Ha TOBA 3aAb/KEHHE M NpPH
M3II0/I3BAHETO HA JIMXBEHUTE PABHUILA HA ABLPHKABHH ABJITOCPOYHH OOJIHIALHK C MOA0DEH CPOK,
KOTHpaHu B beirapus, KpaeTo pyHKIHOHUPA H CAMOTO APYKECTBO.

Toii kato npoBusuute 3a O0E3LIETEHHs HA MEPCOHANA HMAT ABATOCPOYCH XapakTep Ha
3a0B/DKEHHE T€ Ce OTpa3sBaT B Hekywte nacuBH B Ortvera 3a DUHAHCOBOTO CBHCTOAHME HA
Yaiikagapma Brcokokauectenute gekapersa A/l

HemorpackuTe qonyckanus OTpa3siBaT BepOSTHOCTTA JMLATA, HA3HAUYEHH HA TPYAOB J0rOBOP
Ja octaHar npu paborojareNns M B MOMEHTa Ha MpHI0OMBaHE Ha MPaBO HA INEHCHA 3a
OCHTYpPUTEJICH CTaX M BB3pacT M 3a TAX Ja Bb3HUKHE 3alb/DKCHHE 3a M3IUIAlllaHe Ha
obeswerenue. Jlupata Morar Aa OTHagHaT MpeAd NEHCHOHMPAHE MO Pa3IMYHH IPUYHHH:
OTTerfsiHe, ChKpallaBaHe Ha wiat, 3abonsBaHe, cMbPT W Ap. Jemorpadckure p0nmycKaHus
oTpa3gBatr crelU(UIHH BEpPOATHOCTH, KOMTO ce Oa3upar Ha cTaTHCTHUecka MHopMmauus 3a
HaceJIeHUETO Ha CTpaHaTa U ca MPHUJIOKEHH KbM CTPYKTypaTta Ha IepcoHasa 1o I0J ¥ Bb3pacT
KBbM MOMEHTa Ha U3BBPIUBAHE HA OLCHKATA.

Tabnuuara 3a CMBPTHOCT OTpa3siBa BEPOATHOCTTA JiMlaTa Jia IOKHUBEAT ONpeJesieHaTa Bb3pacT
3a npuaoOHBaHe Ha MpaBo Ha neHcus. M3uucnssa ce 3a BCAKO JMLE HHANBUAYATHO Ha Oa3ara Ha
HEroBHS MOJI M HA Bb3pacTra My KbM MOMEHTa Ha M3BbpIIBaHE Ha olieHKaTta. M3mosnspana e
Tabnuua 3a CMBPTHOCT U CpejiHa NMPOALIKUTETHOCT Ha MPEIACTOSALINSA KUBOT HA HACEICHUETO
Ha bearapus 3a nepuozna 2010 — 2012 roguna na Hauuonannus cTaTHCTHYCCKH HHCTHTYT.

Ha 6aszara Ha npenocraBeHa WH(OpMalMs 33 TEKy4eCTBOTO Ha TEPCOHaia MPE3 MOCICAHUTE
YETHPU TOJMHM M OUYAKBAHOTO MNPECTPYKTYpPHpAaHE Ha JpPYKECTBOTO MpE3 CJEIBALUTE JBE
FOAMHM € OTpa3eHa BEPOATHOCTTA 3a HaNyCcKaHe WM MPeICTOsIO ChKpau@asaHe, Tasu
BEPOSATHOCT 1 € MNpuiolkeHa KbM CHIIECTBYBAllaTa CTPYKTYpa Ha MNEPCOHana, ChOOpa3sHO
paznpenesieHUeTo Ha Jilara rno noji U Bb3pacT KbM MOMEHTA Ha M3BBPILBAHE HA OLEHKATA.
DUHAHCOBUTE JOMYyCKaHUs ce MpUIIaraT KbM pPa3BUTHETO HA MapUYHHUTE MOTOLH BbLB BPEMETO U
ce OTpa3siBaT BbPXY pa3Mmepa Ha ObAELIOTO 3ab/ZKEHHE U OMPEACIAHETO Ha HEroBaTa HacTosALIa
cTofiHocT. [IpueTuTe NMUXBEHH NPOLEHTH MPEACTABIABAT MHOIO BaXKHA 4acT OT Mpoleca Ha
OLIeHKaTa, ThH KaTo ce H3MOJI3BAT 3a AMCKOHTHPAHE HA OYaKBaHUTE OBbJEIIM NApHYHH OTOLH, B
pe3ysiTaT Ha KOETO ce IOoJy4aBaT KalHMTaJU3MPAHWTE CTOMHOCTH Ha OBIELIMTE IUTAllAHHSA.
@DUHAHCOBUTE JOMYCKAHHS OTpa3sBaT peajlHUTEe OYaKBaHMS 3a pasBUTHETO M ObIelus pasmep
HA HJIKOH OCHOBHH MapaMeTpH KaTo JOXOAHOCT HAa WHBECTHLHHUTE, PBCT HA 3anjaTuTe,
undmauus u gp. [lpu onpenensHeTo Ha (HHAHCOBUTE MapaMeTpH cielBa Ja ce UMa B MpeaBH]|
JBJICOCPOYHHUS XapaKTep Ha 3aJBDKEHHETO KbM IO-TojissMaTta 4yacT OT HAETUTE Nula, Cropen
MOMEHTa Ha Bb3HUKBaHE Ha 3aIbJUKEHHETO 3a U3MJIAllaHe Ha 00e3UIeTEHHE,

[MpunoxkeHnss MPOLEHT 3a PBCT Ha 3aMjaTHTE € OT CHUICCTBEHO 3HAUCHUE 3a ONpeneNsHEe Ha
pasmepa Ha 3aab/DKCHUETO KbM MOMEHTA Ha HEroBOTO Bb3HMKBaHE. Pa3MepbT HA TO3H NPOLEHT
e onpeneneH Ha 0a3ara Ha cTaTHCTUYeCKa MH(OpPMalHs 3a PbCTA HA 3aMJaTUTE B JPYKECTBOTO
npe3 MocJie[HUTe MEeT TOJWHU U Ha NPOTHO3HUTE OYaKBaHMA 3a CJECABALLUTE FOJWHH, CIOpE]
OYaKBaHOTO HUBO Ha WH(nauns. Karto ce uma mpexBui crartucTHueckara MH(opManus 3a
noxoauTe W MHGIauMATa B CTpaHaTa M OvakBaHuATa Ha paboTomareNs € onpenesex
MPOTHO3HUAT PBCT Ha 3amjiaTuTte. [IporHo3upaHusT peCT Ha 3alUIaTUTE € B pa3Mep Ha 2 Ha CTOo
FOMHUIIHO.

Croopen H3MCKBAaHETO HA CTaHApTa MPOLEHTA ¢ KOWTO 1l ce JUCKOHTUPA 3a1BbIKEHUETO TPsOBa
Ja CBOTBETCTBA Ha MasapHUTe JOXOAM KBM JaTa Ha CYETOBOAHMS OanaHc, KOWTO HOCAT
IbPBOKAYECTBEHUTEe KOpHnopaTUBHU obnurauuu. [Ipu ycnosue, ue HAMA pa3BUT KamnuTalOB
maszap cjieBa Ja ce W3MOoN3BaT Ma3apHUTE JAOXOAW Ha MPaBUTEICTBECHUTE OONMUrauuy. ¥ 1a4yHo e
CBII0 Taka KaTo MPOLEHT Ha AMCKOHTHpaHe Ja ce H3non3Ba MW OpJeulata Hopma Ha
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Bb3BPALIAEMOCT Ha aKTUBHTE Ha npeanpusaruero. [lopaam abjirocpouHns xapaxkrtep Ha
3ab/DKEHHETO M JIMIcaTta Ha TakMBa (DMHAHCOBH MHCTPYMEHTH. OTpassiBauiy (ukcupana
JIOXOJIHOCT 3a NO-ABLJBI CPOK € MPEUCHEHO, Y€ KATO HOpMa Ha JMCKOHTHpaHe MOXke aa ce
NPHJIOAKH OYAKBAHUS NMPOLEHT Ha JOXOAHOCT MPH MHCTPYMEHTH € MO-ABLJrOCPOUEH MajekK OT
chliecTByBauTe cneasaiiku usucksannsaTa va MCC 19. IlpoueHTta Ha ANCKOHTHpAHE, KOHTO €
W3I10JI3BaH npH M34YHCIISIBAHETO Ha 3a1LIIKEHHETO Ha JUAMKAGAPMA
BUCOKOKAYECTBEHUTE JIEKAPCTBA™ A/ kbm 31.12.2015 roa. e B pa3mep Ha 4 Ha CTO
FOJMILHO 3a LEJHs CPOK Ha 3aabimkeHuero, a kbM 31.12.2016 r. e B pasmep Ha 3 Ha cTO
FOAMLUHO 3a LU CPOK Ha 3adbIHKEHHETO.

[Ipu onpenensHETO HA MOMEHTA Ha NMEHCHOHHpPAHE 3a BCHYKM JIMLA, paldoTelH Ha TPYAOB
JOTrOBOP B KOMIIAHMATA C€ NpejrnoJara, 4e Te 1Ie ¢¢ MEHCHOHMpAT Clope]l H3HCKBAHETO 3a
TIEHCHS 33 OCHTYPHTENEH CTaX M BB3pacT 3a paboTCUIHTE MPH YCIOBUATA HA TPETa KaTeropHs

TpYA.

KoM 30.09.2017r. . YAVKA®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA™ AJl ue e
3ajle1s1a IPOBH3NH 3a Bh3HHKBAHE Ha 00E3LICTEHHS NPH MEHCHOHHPAHE Ha NEePCOHaA, TAKNUBA
MPOBH3HH LLE CE 3aJC/IAT B Kpasi HA OTYETHHUS MEPHOLL.

18.I1poBu3uH

[IpoBu3MK 3a mpaBHM HCKOBE ce€ NMpH3HABAT KOrato JIpyKecTBOTO MMa CEeraiiHo NpaBHO HJIH
KOHCTPYKTHBHO 3a/IbJDKEHHE KaTo pe3yirTaT OT MHHAJIM CHOMTHA: NO-BEPOSITHO € Ja Bb3HHKHAT
(OTKOJIKOTO Aa HE BBb3HUKHAT) M3XOAALIM MAPHYHK MOTOLUH 3a MOracsiBaHe Ha 3aqbJIKEHHETO U
KOraTo MOX€ HaJeKHO Jia ce ONpEe/H cymara Ha caMoTo 3aabmkenue. [IpoBusnn 3a 6baey
3aryOou OT AeHHOCTTa HE ce NPU3HAaBaT.

Koraro uma HAKOJIKO NOAOOHH 3aaB/IKCHHS, BEPOSTHOCTTA Ja Bb3HHKHAT W3XOAAIIM TAPHYHH
MOTOLM 3a TAXHOTO [MOracsiBaHe ce OLEHABA KATO Ce B3eMa MPEABH/L LE/IHA KJac OT 3aIbJDKEHHS.
[MpoBu3us ce npusHaBa JOpPH H B CIYYUTE. B KOHWTO BEPOSATHOCTTA Ja BBH3HHUKHE H3XOMASLL
napuMyeH NOTOK 3a JaIeHO 3ab/DKEHHE B Kilaca € Maska.,

18.JIn3uHroBH 10roBOPH

Onepamueen auzune — Jpyjicecmeomo e naemooanie.

JIM3MHrOBHTE JIOTOBOPH, NMpPH KOWTO 3HAYMTENHATA YacT OT PHCKOBETE M M3rOJMTE Ce MoeMar OT
HaeMozarens, ce KilacupUUUpaT Kato orepatiBeH JM3uHT. [ToCTBIsIEHHsTa 1O OMEepaTHBHUTE
JIH3MHTH (KOMITEHCHPAHO ¢ OTCTBIIKMTE OT CTpaHa Ha HaeMozaresis) ce MPU3HABAT KAaTO MPUXOJ B
OTYeTa 3a JOXOAUTE HA PABHH YACTH 32 MEPHO/IA Ha JIN3NHTOBHSA IOTOBOP.

Dunancog rusune — Ipyoicecmeomo e ausunzononyyamen

JIn3uHr Ha UMOTH, MalIMHK K oBopyaBaHe, MpH KOHTO JIpyKeCTBOTO pealHo HOCH BCHUKH PUCKOBE H
obsiary, NpoU3THYALUM OT MPaBOTO Ha COOCTBEHOCT, ce KiacH(pHLMpa Karo (puHAHCOB MH3MHT. [lpn
3ar04BaHETO UM, (DHHAHCOBUTE JIM3HHIM Ce KANMUTATNW3HPAT 1O MO-HUCKATA OT CIIPABEIBATA LEHA Ha
JIH3UHIOBOTO ODOpY/BaHE M CerallHaTta CTOHHOCT Ha MHHHMMAIHMTE JIM3HHIOBH IUlamiaHus. Besko
JIM3WHIOBO IUIAIIAHE CC pasfpelests MeXAY 3aQb/DKEHHETO M (PMHAHCOBHTE pa3XxOaH, Taka ye
JIM3MHIOBOTO 3aAB/DKEHHE Ja HaMailsBa C MOCTOsAHEH Temrn. ChNBLTCTBALIMTE 3aJB/DKEHHS 10
HaeMa, HaMaJeHH ¢ (DHHAHCOBUTE Pa3XOIH, CE BKJIOYBAT B APYrH ABJIMOCPOYHH 3aXb/IKEHUA.
YactTa Ha IMXBaTa BHB (JMHAHCOBATA LIEHA CE OTYMTA B OTYETA 3a JIOXOANTE, Taka Ye Npe3 nepruoja Ha
JIM3UHTa HEHHUs pa3Mep, OTHECEH KbM OCTABALLOTO JIM3HHIOBO 3aIb/DKEHHE Ja JiaBa MOCTOSHHA
BejHyKuHa. IMoTHTe, MalIMHKUTE U 0BopyABaHeTo, NpHAOOHTH noa (popMaTa Ha (PHHAHCOB JIM3UHT Ce
aMOpPTH3UPAT 3a MO-KbCHS OT CPOKOBETE Ha MOJIE3eH JKHBOT HA aKTHBA M CPOKA Ha JIM3MHIA.
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JIM3UHI Ha UMOTH, MalLUMHKU ¥ 0DOpyABaHE, NMpH KOHTO JIpyKECTBOTO peanHo € NMPeXBLPIMIO BCHUYKH
PHCKOBE M o0saru, MpoOM3THYAIM OT MPaBOTO HAa COOCTBEHOCT, ce KiaacH(pHuUMpar Karo (PHHAHCOB
JIM3MHT ¢ MPOM3THYAILO B3emaHe. [Ipu 3anousaHeTo uM, (PUHAHCOBHTE JIM3MHIM CE KallMTAIU3MPAT 10
NO-HUCKAaTa OT CIpaBe/lMBaTa IeHa Ha JIM3MHIOBOTO OOOpYy/BaHe M ceraliHata CTOHHOCT Ha
MMHHMAJIHUTE JIM3MHIOBM [UTallaHus. BeAKo JM3MHTOBO [UlalllaHe ce  pasnpenens Mexy
3aIb/DKEHHETO M (UHAHCOBMTE NPUXOJAM. Taka ue JIM3HHIOBOTO B3eMaHe ja HaMmaisBa ¢
noctosHeH Temi. ChIbTCTBALIMTE 3aAb/IKEHHS 10 HaeMa, HaMaIeHH ¢ (PMHAHCOBUTE TPHXO/H,
ce BKJIOYBAT B JAPYTH AbANOCPOYHH B3eMmaHusa. YacTra Ha jmxsara BbB (DHHAHCOBATA LieHA CE
OTYMTA B OTYETa 3a JOXOMMTE, TaKa de Mpe3 nepHoia Ha JH3MHIA HeifHHs pa3Mep, OTHEeCeH KbM
OCTaBALLOTO JIM3HHTOBO 3ab/UKEHHE JIa 1aBa MOCTOSTHHA BEJIHYHHA.

20.Ilpu3HaBane HA NPHXOANTE

[IpuxoauTte BKIIOYBAT CNpaBe/IHBaTA LIEHA HA NPOJAACHHTE CTOKH H YCJIYT'H, HETHO OT JAaHblH
BBpXY fo0aBeHaTa CTOIHOCT H MPEeAOCTaBeHH OTCTHNKH. [IpHXoaH ce npu3HaBaTt KaTo cieBa:
(a) IIpooadicou na npodykyus i cnmoxi
INpuxoauTe OT nporakOH Ha MPOLYKLUS W CTOKH CE NPH3HABAT, KOrato BCHYKH CBHILECTBEHH PUCKOBE
U TIOJI3H, TIPOM3THYALIM OT TAXHATa cOOCTBEHOCT, NpeMUHaBaT B Kynmysaya, OLeHKaTa Ha NpUXouTe
ce u3BbpIIBA Ha 0asa crpaBe/UlMBaTa LiEHa Ha NPOAJEHHTE MPOAYKLMS H CTOKH, HETHO OT KOCBEHH
JaHbLM (aHbK BPXY J00aBeHaTa CTOHHOCT) H MPEe0CTaBeHH OTCTBLITKH M padaTH.
[To-KOHKpEeTHO MPUXOALT OT NpoAakOaTa Ha CTOKH Ce MPU3HABABA. KOraTo ca
M3ITBJIHCHH BCHYKH MOCOYCHH YCIIOBHSL:

a) NpEANPHATHETO € TIPEXBBPIIHIIO Ha KYIyBaua ChIUECTBEHHTE PHCKOBE H I10J13H OT coOCTBEHOCTTA
BBPXY CTOKHTE,

0) npeanpuATHETO HE 3ara3pa NMPOAL/LKABALLO YUACTHE B YIIPABICHHETO HA CTOKUTE, ZOKOIKOTO TO
ODHKHOBEHO €€ CBbP3Ba ChC COOCTBEHOCTTA, HHTO &(PEKTHBEH KOHTPOJ1 Ha/l POIABAHNTE CTOKH;

B) CymMara Ha MpUXo/ia MOKe HaIeXTHO J1a Ob/1e OLieHeHa;

r) BEPOSTHO € MKOHOMMYECKHTE IION3M, CBBP3aHM CbC CAeiKara, Ja ObIaT MoayyeHH OT
IPEANPHATHETO; U

1) HarnpaBeHUTE Pa3Xo/M WM Te3H, KOWTO Lie ObAaT HanpaBeH! BbB BPb3Ka ChC C/eNKaTa, MOrar
aa 6bAaT HAIEHITHO OLICHCHH.
(6) IIpooadicou na ycayeu
IIpuxonute OT MNMpPEeAOCTABEHH YCAYrH C€ MNpPU3HABAT B OTYETHHS NEPHOJ, B KOHTO ca
U3BBpIICHH, Ha Oasata Ha CTENEHTa Ha W3MbJIHEHHME, OMpeJeNeHa KaTo MPOLEHT Ha
H3BBPLICHUTE YCIYTH O MOMEHTA OT BCHUKH YCJIyTH, KOUTO TpsOBa na ObaaT npeocTaBeHH.

(8) Ipuxodu om auxeu

[IpuxoauTe OT MUXBH CE Pa3CpOYBAT., KAaTO ce M3MON3Ba MeToja Ha edextuBHara nuxaa. [Ipu
obe3lLieHKa Ha B3eMaHe, JlpyxecTBOTO HamassBa OanaHcoBarta My CTOHHOCT /10 Bb3CTaHOBHMMATA
MY CTOMHOCT, KOSATO NpeJACTaBsBa OYaKBaHHTE OBACIUH MAPUYHH MOTOLM, JHCKOHTHPAHH Ha
0a3a Ha nmppBoHavanHara epekTuBHa auxBa. [Ipuxoaure or AUXBH Mo 00e3LEHEHHTE 3aCMH Ce
MpU3HaBaT WM MpH cbOMpaHe Ha ALDKHMHTE JMXBH, WiM Ha 0a3ata Ha NpH3HABaHE HA
CBBP3aHHTE YCJIOBHHU rapaHLHH,

(2) lpuxoou om oueudermu
[Ipuxox OT AMBHIAEHTH CE MPH3HABaA KOraTo € YCTAHOBEHO NMPABOTO Ja CE MOJIyUH IIALIAHETO.

21.Pa3npeneneHiie Ha ANBHACHTH

PasnpeneneHHeTo Ha JUBHACHTH Ha AaKUHOHEPHTE Ha IIPY)KCCTBOTO C¢ IMpH3HaBa Karo
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3aJbLIIKEHHEC BB (bHHaHCOBHTe OTHETH B MEPHOA, B KOHTO € O.H,OGPCHO.
22.3HAaYHMH CHECTOBOANHN l'lpllﬁJIlBllTC.l'lllll OUEHKH H NPCUCHKH

[TpubnusutenHuTe OUEHKH M MPELUEHKH ca Da3upaHu Ha HATpynaH OMMT M ApyrH (aKTopu.
BKJIIOYHTEIHO OYaKBaHHs 3a Obaewy cbOMTHS NpH HanmnuHuTE obcTosTeNncTBa. JlocToBepHOCTTA
Ha MPUOIH3UTEIIHUTE OLEHKH M MPELUEHKH CE Npepasriekia peoBHO.

23.3Ha4YyHMH CHETOBOAHH NPHOAH3HTEIHI OUCHKI H NPEANON0KEH IS

JpyxecTBOTO H3BBPLIBA NPUONU3MTENHM OLEHKH W TNMPEeLEeHKH 3a LEJHTE Ha CYETOBOJHOTO
OTUYUTAHE M OINOBECTABAHE, KOMTO MOrar Ja ce pas3auyaBaT OT (AKTHUECKUTE pe3yJITaTH.
3HaUMMHTE CHYETOBOAHH MPUONH3UTENHH OUCHKH, NpPH KOHNTO HMa 3HAYMTENIEH PHCK OT
nocie/Balla ChLIECTBEHA KOpeKLusi Ha OajaHCOBUTE CTOHHOCTH HAa aKTHBHTE M MACHUBHTE, ca
JUCKYTHPAHHU NO-A0J1Y:

(a) anwvipu evpxy doxoda

JlpyKecTBOTO € AaHbueH CyOeKkT, nomajaul roj IOPHCAHKLMITA HA JaHbYHATA aAMUHHCTPALIMS.
3HauMTeNHA MpeleHKa e HeoOXoaumo Aa Obje HamnpaBeHa 3a ONpesieNIHETO Ha AaHbuHAaTa
npoBu3us. ChILECTBYBAT MHOXECTBO ONEpalH M H3UUCICHMSA. 332 KOHUTO OKOHYATEJIHO
onpejieneHud JIaHbK € HEYTOYHEH B HOPMAJIHMA XOA Ha jneiiHocrra. J[pyKecTBOTO npHu3HaBa
MacHBU 3a OYAKBaHM JAHBYHHU 3aAbkKeHHs Ha Oaza Ha mpeueHka Ha pbkoBoacTBoTo. Korato
OKOHYaTeNHUS JaHBYEH Pe3yJITaT € passinyeH OT MbPBOHAYAITHO OTYETEHHTE CYMH. TE€3H pa3/InKH
LIE MMAT BIMAHHE BbPXY KPaTKOCPOUHHS JAHBK H POBH3HHTE 32 BPEMEHHH JIaHbUHH Pa3/iHKH B
MepHoaa Ha JaHBYHHTE PEBH3HH.

(6) Cnpagednuga cmounocm na Quuanco6u uncmpymenmu

CnipaBeIMBUTE LIEHH HA KOTHPAHUTE HHBECTHLMH HA AKTHBHH Na3apu ca 6a3upaHH Ha TEKYLUHTE
MasapHH LEHH. AKO HAMA aKTHBEH Masap 3a (PMHAHCOB MHCTPYMEHT, [Ipy)KeCTBOTO ycTaHOBsBA
CIIpaBe/JIMBUTE LICHH, KaTO W3M0JI3Ba OLUEHBYHH MOJIe/H. ToBa BKIIOUBA H3M10/13BaHe Ha NOCJIEIHH
CACJIKH, U3BBPIICHH M0 CNpaBeUIMBH LEHH, ANCKOHTHPAHH NMapUyHU MOTOLM, MOJE/H 3a OLCHKH
Ha OMUMM, M JPYrH MOJIENH, H3MOJI3BaHH OT [Ma3apHUTEe YBacTHHLM. MoJIeluTe 3a OLCHKA
OTpa3sBaT TEKYIIMTE Ma3apHH YCJIOBMS Ha Jararta Ha OLIEHKaTa, KOHTO MOXE M Ja He ca
MPEACTaBHTEIHH 3a Ma3apHUTE YCJIOBMA Npean M ciaen Tasu aara. Kum garata Ha Oananca
PBKOBOJCTBOTO TIpErjie/la HEroBUTE MOJENM 3a Ja NOACHTYPH, Y€ Te IMOAXOIALIO OTpa3sBaT
TEKYLIMTE Ma3apHH yCIOBHSA, BKIIOUHTENHO OTHOCHTENHATA JIMKBUIHOCT Ha Mas3apa W KpPeaUTHMUS

crpes.

[Topagn npomeHuTe Ha (PUHAHCOBHTE Ma3apH B MOCIEJHO BpPEME ClpaBe/yiMBaTa LEHa Ha
(pMHAHCOBUTE MHCTPYMEHTH MOJKE 3HAYMUTENIHO Ja Ce TPOMCHW Npe3 cieasalliis (HHAHCOB
NEPHO.

(6) Obe3yenru na 3emans

[Ipu u3BbplIBaHE Ha 00E3LEHKH Ha B3eMaHHATa PBHKOBOACTBOTO Ha JIpy)KeCTBOTO oOLEHsBA
pa3Mepa M IepHoJa Ha OYaKBaHMTE OBJEIIH NapHYHH MOTOLM CBBP3aHH C B3EMAHHATA Bb3
OCHOBA Ha CBOS ONHUT 3a CXOJHU IO XapaKTep B3eMaHus, KaTo B3eMa 10/ BHHMaHUE W TeKyLUuTe
ofcTosATeNCTRA 32 B3EMAHUATA, MPErNekKIaHH 3a 00e3LeHKa.
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ILINOACHEHHA KBM OTUETHUTE

1. UMoTH, MAIIHHH H CHOPbKEHHS

Ha 1 auyapn 2016 r.
OruerHa (npeoueHeHa) cToiHOCT

Harpynana amopTH3aums
Banancosa croiinocT

Kbm 31 nexemspn 2016 r.
BanaHcoBa ¢TOWHOCT B HA4aNoTO Ha
nepuoaa

Horonpuaobuth

Ornucanu no 6anaHcosa CTOHHOCT
[Tpeouenka

Pa3xopn 3a amoprusaums

Otnucana amopTHsauus
banancosa croiiHocT B Kpas Ha
nepuoja

Ha 31 pexemBpn 2016 1.
OtuerHa (npeoleHeHa) CTOHHOCT

Hatpynana amopTH3auus
Banancoea croiinoct

Ha 1 anyapn 2017 r.

OtuerHa (npeoueHeHa) CTOMHOCT
HarpynaHa amopTHzauus
Banauncosa croiiHocT

Kbnm 30 centemBpu 2017,
BanaHcoBa cTOMHOCT B HA4AIOTO Ha
nepuoja

HosonpuaoGuru

OrnucaHu no 6anaHcoea cTolHOCT
ITpeouenka

Pa3xon 3a amopTuzaums

OtnucaHa aMopTH3aums
Basnauncosa croiiHocT B Kpasi na
nepuoja

Ha 30 centemspn 2017r.

OruyeTHa (npeoueHeHa) CTORHOCT
Harpynana amopTH3auua

ZJemau  Mamnnu n Cronancku Obomo
Crpaan ChOpPBL/KCHIS HHBEHTADP H
TPAHCHOPTHH
cpeacTsa
XHILJB. XHILJIB. XHILIB. XHILJIB.
11 539 27 546 504 39 589
(34) (12 430) (250) (12714)
11 505 15116 254 26 875
11 505 15116 254 26 875
1256 76 1331
(3) (1) &)
496 496
(433) (2 381) (67) (2 881)
(467) (467)
11 568 13 988 261 25817
11568 28 799 583 40 950
(0) (14 811) (322) (15133)
11 568 13 988 261 25 817
11568 28 799 583 40 950
(0) (14 811) (322) (15133)
11 568 13 988 261 25817
11 568 13 988 261 25817
425 2 387
(323) (1416) (55) (1166)
11 245 12 997 208 25038
11568 29223 585 41 376
(323) (16 226) (377) (16 926)
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Banancopa croiinoct 11 245 12 997 208 24 450

B cToifHOCTTa He ca MOCOYEHH CYMHTE, KOMTO MpEACTaBIABaT pasXoAd 3a MpHAOOUBAHE Ha
Abnrorpaiiin marepuaniu aktueu. [Tocouenure axrusu ca 71 xwias. kbm 31.12.2016r. u 1 622
xuiaB. kM 30.09.2017r.

KsM 30 centeMBpH Ha TeKyllara roanHa MMOTHTE, MAlIWHHTE H ChOPBKEHUATA BKITIOUBAT 10
DanancoBa cToifHOCT 3eMH 3a 778 xmn.nB.M crpaau 3a 10 467 xun.ns. KbM Kpas Ha npeaxojHara
roAMHa roKasaTeauTe ca cboTBeTHO 778 xwias.u 10 790 xun.ns.

MMoTHTE, MALIMHUTE H CHOPBHKEHHUATA Ca OLIEHEHH C TONLIHA OLeHKa - ceOecToiHOCT,
HaMaJIeHa ¢ HaTpynaHuTe amoptusauun. Crope/l pbKOBOACTBOTO Ha APYKeCTBOTO Oanancopara
CTOMHOCT Ha BCHYKH MOCOYEHH aKTHBH HE € 110-MaJIKa OT Bb3CTaHOBUMATa MM CTOHHOCT, MOpaau

KOETO HsiMa HeoOXO0AUMOCT OT oOe3leHKa.

2. HemaTepnajaHi aKTHBH

[Ipasa sLpxy Iporpamuu Apyrn O6mo
HHAYCTPHAJIHA NPOAYKTH
cobcTBeHoCT
XHILJIB. XHJLJIB. XMJLJIB. XHMJLJIB.
Ha 1 anyapu 2016 1.
OrtueTHa (npeolieHeHa) CTOHHOCT 5098 753 5 5 856
Hartpynana amopTHsauus (3 250) (752) (5) (4 007)
Banancosa croiinoct 1 848 1 0 1849
K®m 31 aexkemBpu 2016 1.
BanancoBa cTOHHOCT B HA4aJI0TO Ha | 848 | 0 | 849
nepuoja
Hosonpuaotutu 538 9 547
Ornucanu no 6anaHcosa cToiHoCT
[Tpeouenka
Pa3xon 3a amopTH3aums (648) (4) 0 (652)
Otnucana aMmopTH3aLUs
BanancoBa cToitHOCT B Kpasi na 1738 6 0 1744
nepHoaa
Ha 31 gexemBpu 2016 r.
OtyeTHa (MpeolieHeHa) CTORHOCT 5636 762 5 6403
Hartpynana amoprusawms (3 898) (756) (5) (4 659)
Banauncosa croiinocT 1738 6 0 1744
Ha 1 anyapn 2017 r.
OryeTHa (npeoueHeHa) CTORHOCT 5636 762 5 6 403
Harpynana amopTu3aums (3 898) (756) (5) (4 659)
BanancoBa croiinoct 1738 6 0 1744
Kbm 30 centemspn 2017,
b a cToi anoTo
anaHcoBa CTOMHHOCT B Hay Ha {738 6 0 1744

nepuoza
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Hosonpuaoburu 405 4 409
Ornucanu no Ganancosa cTOHHOCT

[Tpeouenka

Pa3xon 3a amopTu3aumns (495) (5) 0 (500)
Ornucana amopTH3aUKns

Banancoea croiinoct B Kpast Ha 1648 5 0 1653
nepuoaa

Kbm 30 cenremBpn 2017r.

OrtueTHa (npeouieHeHa) CTOMHOCT 6041 766 5 6812
Hatpynana amopTu3sauus (4 393) (761) (5) (5 159)
Basauncosa croiinocr 1 648 5 0 1653

B croiiHocTTa HE ca MOCOYEHH CYMHMTE, KOMTO TNMpPEACTABIABAT pa3XoAd 3a MpHAOOHMBaHE Ha
ObJAroTpaiiHu HemaTepuanuu aktusH. [locouennTe aktusu ca 2 373 xunas. kbm 31.12.2016r. u

1 797 xun.n8. xsM 30.09.2017r.

Hema‘repuanume aKTHBH Ca OLIEHEHH C IoJIMLIHA OLleHKa - ceDeCTOHHOCT, HaMalleHa ¢

HaTPpYNMaHHUTE aMOPTH3AaLHH. CHOpEﬂ PBKOBOJACTBOTO Ha APYKECTBOTO DanancoBara CTOHHOCT Ha
AKTHBHTE HE € NMO0-Majika OT Bb3CTaHOBUMAaTa UM CTOHHOCT, mopaan KOETo HiAMa HEOOXOOUMOCT

oT obe3reHKa.

3. MusecTHmmu ¢ MAJIUHHCTBCHO YHACTHC

ﬂpy)KeCTBOTO NMPpHTEKABA MAJTLHMHCTBEHO YHACTHEC B CJICIHHTE KOMITAHHH!

30.09.2017 31.12.2016
XHJLJIB. XHJLJIB.
Yaiikadapma Bucokokauectsenute Jlekapcersa Jloctsnun 3a 1 1
Beeku AJ1
(npenumno HanmeHnoBaune Kebp ®apMacioTHKBIIC)
O6mo 1 1
4. Herekymu npeaocTaBeHn 3aeMH H HETCKYIIH ThProBCKH B3eMaHHs
30.09.2017 31.12.2016
XIVLJIB. XHJLJIB.
MarypureTa Ha ABJITOCPOYHHUTE B3EMaHHs € KAKTO Clie/IBa:
Jlo enHa roguHa 0 0
Mesxnay eaHa u TpH roJMHH 6 080 6 025
Han tpu roaunu
O6mo 6 080 6 025
BanancoBara cTOHHOCT Ha ABJATOCPOYHHTE B3IEMAHHS M 3a€MHTE €
NCeHOMHHHPAHA B CJICJIHUTE BATYTH:
30.09.2017 31.12.2016
XHJLJIB. XHJLJIB.
Egpo
Bwarapcku nes 6 080 6 025
Obmo 6 080 6 025

PBbKOBOACTBOTO Ha ﬂ,p)DKGCTBOTO cyyTa, He cripapeiuBara UcHa Ha ABLJITrOCPOYHHTE B3CMaHHA H

MpefOCTABEHUTE 3aeMHU € TIPUOIM3UTENHO paBHa Ha TAXHaTa HanaHcoBa CTOMHOCT.
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5. MaTtepnaaHu 3anacH, ThProBCKH H APYTH B3eMaHHs

30.09.2017 31.12.2016

XHJLJIB. XI/LJIB.
TBProBeckH B3eMaHHS OT KJIHEHTH 51287 49072
ABaHCH OT JIOCTaBYHIIH 353 342
QUHAHCOBH aKTHBH CHC CPOK HA MaJeikK 24
CoaebHu U NpUCHACHH B3eMaHHs 970 938
H3kyneHu coGCTBEHH aKLMH 8 -
Hpyru B3emanus 1 1

Pa3xoau 3a Obaely nepuoan 42 30

O0mo THProBeKH 1 APYrH B3eMaHHA 52 661 50 397

Hpe3 TPETOTO TpHUMECEUYHE HAMA OTIIHCBAHH B3€MaHUA MOpaaH H3TH4YaHC HaA AAaBHOCTHHA HM

CPOK.

B3emanusTa ca OTYETEHHM KaTO TOJMIIHA OLIEHKa MO NMLpBOHAYaIHA UEHa Ha ﬂpHﬂOﬁHBﬂl-lE.
PskoBOACTBOTO Ha HPYH(ECTBOTO CUHTA, Yc CripaBeUiNBaTa LeHa Ha OBJrOCPOUYHHTE B3CMAaHHS H

NpeAOCTAaBCHHTE 3a€MH € HpHﬁHH3HTeJ'IHO paBHa Ha TAXHATA OasiaHcoBa CTOITHOCT.

PBKOBOJACTBOTO Ha APYKECTBOTO CHMTA, Y€ MpEJACTAaBEHUTE B3eMaHHs ca chOMpaeMu W HsAMa
HEOOXOAMMOCT OT HaYMuc/siBaHe Ha 00€3LEHKH Ha B3eMaHHsl OT MPEeAXOJHH OAMHM, KOHTO ca B
pa3mep Ha 6 080 xui.JB., 32 KOUTO HMA CKJIIOUEHO CrIOpasyMeHHe 3a noJyyaBaHe npe3 TeKyllara

roJauHa.

BanancoBara CTOIHOCT Ha ThProBCKUTE W APYrH B3eMaHus Ha JlpyKecTBOTO € JeHOMMHHpPaHa B

CNEIHHUTE BANYTH:

30.09.2017  31.12.2016

XIJLJIB, XIJLJIB.

bbarapcku sies 52 311 50 043

EBpo u marcku gonapu 350 354

Obmo 52 661 50 397

30.09.2017  31.12.2016

XHJLJIB. XHJLJIB,
Marepuanu 4791 4 629
IMponykuus 439 138
Croku 264 192
HesapwplieHO MPOU3BOACTBO 67 123
O0mo MaTepHaIHH 3anacH 5561 5082

MaTepHﬂJ’lHHTC 3aracy ca ripeactaBeHu 1o cragaapTHa cToiHOCT, KOpHUIupaHa € OTKJIOHEHHWS 110
LI€HaTa Ha npnnoﬁnBaHe. Hsma YCIIOBHA 3a obe3leHka Ha MaTepHalHUTE 3aracH A0 MOo-HHCKa

HETHa peaiu3upyemMa CTOIHOCT.

6. IlapuyHn cpeacTBa i eKBHBAJEHTH

30.09.2017
XHJLJIB.

31.12.2016
XHJLJIB.
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Kaca B neBa u uyxecrpanHa pajayra 6
BaHKOBM CMETKH B JIeBa M 4y’)KAECTpaHHa BajlyTa 41 28
Brniokupany napu4yHu CpeacTea 1 16
Benuko 45 50

banancoBute cTOMHOCTH Ha MapH4HHUTE CpcacTtBa W CKBHBAJICHTH Ha Ilp}’}I{eCTBOTO ca

JCHOMHHHPAHH B CIIEJHHUTE BANYTH!

30.09.2017  31.12.2016

XIJLJIB. XILLJIB.
Bwarapcku nes 42 49
UyxaectpanHa BaJlyTa 3 1
Benuko 45 50

[TapuuHuTe cpe/icTBa B JIeBa ca OLEHEHH 110 HOMHHAIHATA UM CTOMHOCT, a MapHUHUTE CPEICTBA
B UyX(IeCTPaHHa BajlyTa - 1o 3akmounteanus kypc Ha BHB kbM 30.09.2017 r. 3a nyxaute Ha
M3rOTBAHETO HA OTYETA 3a MAPUYHHSA NOTOK B MApHYHHUTE CPEACTBA U CKBHBAICHTH CE BKJIIOYBAT

BCHYKH HaJIMYHH IMAPHYHHU CPEICTBA B KACH H DaHKH.

7. AKuHOHepeH KanuTaj

AxKuuu B OouKHOBENH
XHJLOP. ARuun
XHJ. JIB.
KoM 31 nekemspu 2015 1. 49 600 49 600
KM 31 nexemepu 2016 . 56 600 56 600
Kum 30 centemspu 2017 r. 64 300 56 600

Peructpupanute obukHoenu akiuu ca 64 300 000 6pos (npe3 2016r. 56 600 000 Spos u 2015r.
49 600 000 6post) ¢ HoMHHaNHA cToiiHOCT | /esun/ neB 3a akuus (2016r. u 2015r.: 1 /equn/ nes

3a aKL[HH). EMHTHpaHHTe aKIMK ca HambJHO rnuareHu. Beuuku akumu pasat PaBHH IIpaBa
AKINTHOHEPHTE.

8. [IpeouenbyeH u APy pe3epsBH, HepasnpeaeIcHa neqaada

Ha

Pe3seps ot 3akoHoB Apyrn O6uo
NpCONCHKA HA  pe3epB pesepBH
UMC
: XHILJIB. XHJLJIB. XMJLJIB. XHJLJIB.
Canpno Ha 1 sinyapn 2016 r. 2715 3 881 4) 6 592
Kopekuuu Ha rpeluku 496 9) 487
OtcpoueHy JaHblUH (50) 1 (49)
Jpyr BceoOXBaTeH A0XO] 446 (8) 438
Pasnpenenenue Ha neyanba 780 780
Caapo na 31 nexemspu 2016 r. 3161 4 661 (12) 7 810
Caapo Ha 1 ssmyapu 2017 r. 3161 4 661 (12) 7 810
Kopekuuu Ha rpeuiku
OtcpoueHH HaHbLHU
Jpyr BceoOxBaTeH JIOX01
Pasnpenenenue Ha neyanba &85 885
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Canpno Ha 30 centemBpn 2017 r. 3161 5546 (12) 8 695

Pe3sepBute oT mpeoleHka Ha 3eMH M crpaad ce (pOpMHpaT B pe3ysiTaT Ha CPAaBHEHHE MEXIY
CTIpaBeUIMBH CTOHHOCTH M Joceramiiute OaJaHCOBH CTOMHOCTH CBIJIACHO JOKJIaA Ha
JMUEH3HPaH OLEHHTEN. Pe3epBHTE OT NpeouleHKa Ha 3eMH M Crpaju He MOoAIekKaT Ha
pasnpezeneHue noj gopmara Ha AUBHACHTH.

PesepBute OT npeolieHka Ha NMEHCHOHHM (DOHJOBE ce (popMHpaAT B pe3ynTaT Ha edexTHTe OT
MOC/e/IBAINTE OLEHKH Ha 3aJb/DKEHHATA, KOMTO MO CBHILECTBO MpPEACTABIABAT AKTIOEPCKH
nevyanbu M 3aryOM CcBIIIACHO JOK/NAA Ha JIMUEH3WpaH akTioep. PesepBHTE OT aKTIOEPCKH
MPEeOLIEHKHN He MOJIEKAT Ha pasnpe/esieHe noa (popMmaTa Ha JUBHACHTH.

Hepasnpenenenara neuyanba ¢QopMupaHa oT TeKywHTe pe3yiaTtaTd OT JeifHocTTa npe3
npeaxoauute roauuu. Ilpes 2016 r.e ysenuueH KanurTaza 3a cCMeTKa Ha HepasmpejesicHara
neyaba ¢ 7 000 xwuinaB, yBeJHUEHHM 3a pe3epBUTe ¢ 778 XWIJB M ca YBEIHUYCHH
JOMBAHUTENHUTE pe3epBH ¢ 2 xuaas. [Ipes 2017 r.e yBenuuen kanurana 3a cMETKa Ha
HepasnpeneneHara nevanta ¢ 7 700 xun.JB. yBenuueHH 3a pesepBuTe ¢ 858 xungB u ca
YBEJIHYEHH JOMBJIHUTEIHUTE pe3epBH ¢ 27 XHILJIB.

9. 3aemu
30.09.2017  31.12.2016
XHJLJIB. XILLJIB.
Herexyuuwm 3aab/pxkeHus mo (MHAHCOB JIM3HHT 698 1015
Texkyuwu 3aabKeHus mo (PUHAHCOB TH3HHT 571 869
Kpatkocpouen 3aem 9777 11349
O6mo 11 046 13233

Ycenosusra no kparkocpounu 6ankosu 3aemu kbM 30.09.2017 roauna ca kakTo cnezisa:

banka kpeauTop:

HOFOBOPCH pasMEp Ha KpeauTa:

[oauiuna nuxBa:
[Tanex:
OGe3neyenue:
[len Ha kpeauTa:

3anwmxenue kpM 30.09.2017r:

bauka kpeauTop:

JloroBopeH pa3mep Ha KpeanTa:

["opuinnHa nuxsa:

[Manex:

Obe3neyenne:

Llen na kpeaura:

3anwsmkenue kM 30.09.2017r:

CHUBAHK EAJL

7 823 xun. ns. (4 000 xun.eBpo)

Tpumeceuen EURIBOR+nan0agka ot 2 nyHkra
19.12.2017 roguna

WnoTteku u 3ano3u

Pedunancupane Ha ChLIECTBYBAIL KPEAUT U 3a

00OpOTHH CpeacTBa
7 822 xun.ns.

CUBAHK EAL

1 956 xun.ns.(1 000 xu.epo)

Tpumeceuen EURIBOR-+nan6aBka ot 2 nyHkra
19.12.2017 ronuna

Wnorteku n 3ai034

ObopoThn cpencTsa

1 955 xun.ns.
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10. OTcpouenn ganbuUH

OrcpoueHute AaHbUM CE OTYMTAT 32 BCHYKH BPEMEHHM pa3ivKH MEXKAY JaHbyHATa OCHOBA Ha
aKTHBUTE M MAcCHBHTE M TsXHaTa OanaHcoBa CTOMHHOCT 3a UEAMTE HA CYETOBOJAHOTO OTYHTAHE NPH
JlaHpuHa cTaBka B pa3Mep Ha 10% (npeaxoanara.: 10%) npunoxkuma 3a roamHara, B KOSTO ce
OYaKBa Ja ce MpOABAT ¢ oOpaTHa cuia.
JIBrxenusATa Ha OTCPOYEHHTE AaHBLH Ca KAKTO cJie/iBa:

30.09.2017 31.12.2016

XHJLJIB. XHJLJIB.
B Hauanoro Ha roauHara (1210) (1210)
(ITpuxom)/pa3xon B oT4eTa 3a BCEOOXBATHHS JI0XO (23) (23)
(ITpuxox)/pa3xon B oTyera 3a COOCTBEHHA KalHTal (51) (51)
B kpas Ha roguuara (1284) (1284)
Orcpotenn 1anb4¥HI NACHBH 3emu n crpaan AMOPTH3AUNNI O6mo
XHILJIB, XHJLJIB. XHJLJIB.
KbMm 1 sanyapu 2016 (224) (999) (1223)
Jedut /(kpeauTt) B COOCTBEH KanuTajl nopaiq (51) (51)
MPOMSIHA HAa BPEMEHHHTE Pa3IMKH
Pasxon/(npuxon) B 0T4eTa 32 BCEOOXBATHHSA (26) (26)
JOXOZ IIOpaay NPOMsIHA HA BPEMEHHHTE Pa3iIMKH
Kbm 31 gexemspn 2016 (275) (1 025) (1.300)
Jebut /(xpeauT) B cOOCTBEH KanuTal rnopaau
NpOMsiHA HA BPEMEHHHTE pa3/inKu
Pasxon/(npuxona) B oTueTa 32 BCCOOXBATHHA
JIOXOJI MOpajn MPOMsHA Ha BPEMEHHUTE pa3inKu
Kbm 30 centemspn 2017 (275) (1 025) (1 300)
Ornyekn n  Biemanus n Oburo
OTcpoycHN JaHBYHH AKTHBH AOXOAN 3ANBJIKCHISE
KbMm 1 stmyapu 2016 12 1 13
(Pa3xon )/mpuxoz B oT4eTa 32 BCEOOXBaTHHA 1 2 3
IOXO0A
KoM 31 gexemspn 2016 13 3 16
(Pazxon) /mpuxon B oTueTa 3a BceoOXBATHUA
JIOXOJ
KbMm 30 centemspu 2017 13 3 16

O61ara cymMa Ha OTCPOUEHHTE JaHBYHH aKTUBHM M NACHBH € NacHB B pasmep Ha 1 284 xuuisaau nesa
(2016: macus 3a 1 284 xunsau nesa).

OtcpoueHHTEe NaHBYHH AKTHBU M MACHBH CE€ KOMIEHCHPAT, MOHEXe e OTHACAT 3a €IHa H Cblua
OaHBbYHA aIMHHUCTPALHSL.

JAbArocpoynn 3aab/KeHNA KbM MEpPCoHasa
KbMm 31 nexemBpu
30.09.2017  31.12.2016
XHJLJIB. XIJLJIB,
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JBArocpoynn 3aab/KEHHS KBM MepcoHaia npH NeHcHoHHpaHe 67 67

67 67
JpyKecTBOTO € Ha3HAYUIIO CepTU(PHLMPAHH AKTIOEPH, KOMTO M3/1aBaT JOKJIaa ¢ TEXHUTE
M34YHCIICHHS OTHOCHO ABJAFOCPOYHMTE MY 3aJb/UKEHHUS KbM MepcoHana 3a obe3lleTeHHs [pH
MEHCHOHHPaHe. 3a LeNTa Te MpUJaraT KpeAuTHHS METO Ha MporHo3HuTe eaunuiy. CeramHara
CTOMHOCT Ha 3aAb/KEHHETO MO JeUHHPAHHTE JOXOAH Ce M3YMC/ABA Ype3 JUCKOHTHpaHe Ha
ObaeIMTE NapHYHH MOTOLM, KOMTO CE 0YaKBa jia ObJaT H3MIaTeH! B pAMKHTE Ha MaTypHTeTa Ha
TOBa 3aAb/KEHHE H NMPH H3MOJI3BAHETO HA JINXBEHWTE paBHHINA HA JbPIKABHH JIBITOCPOYHH
obaurauuu ¢ noaodeH Cpok, KOTHpaHH B buiarapus, KbAeTo (PyHKLUHOHHPA M CAMOTO JPYIKECTBO.

11. Toproseks H APYrH 3aAbJIAKEHHS

30.09.2017 31.12.2016

XIJLJIB. XHJLJIB.
3anbiKEeHUs KbM JIOCTaBUHLHA 2420 2 566
3aab/DKeHUs KbM NepcoHana 208 257
JlaHbIH U COLMAJIHO OCUTYpsBaHE 198 620
Texyi KopnopaTHBeH JaHbK - 55
Hpyru 3agbikenus 335 10
O6mo 2 861 3508

3aab/DkeHMATa B JieBa Ca OLEGHEHM 110 CTOMHOCTTa Ha TAXHOTO Bb3HHKBaHe, a Te3H B
qy>KIecTpaHHa BajlyTa 1o 3akaountentus kype Ha bHb ksm 30.09.2017 r.

THproeckHuTe 3a7bDKEHHS CE OTHMTAT MO NBPBOHAYAIHA LEHA HA NPUAOOHBAHE MO HOMHHAJIHA
CTOMHOCT Ha JIeBa H I10 JIEBOBATa PaBHOCTOHHOCT Ha WY/KJECTPAHHATA BAJlyTa 10 UEHTPAJHHA KypC
na bHb.

BeHukH TBProBCKH M APYTH 3ab/DKEHHS ca ACHOMHHHPAHH H OLIEHEHH MO HOMHHANIHA CTOHHOCT
Ha neBa. PBKOBOJCTBOTO Ha APYXKECTBOTO CYMTA, ue HsiMAa HEOOXOAMMOCT OT HayHMC/IsBaHE HA
NPOBU3HH BBB BPb3Ka C MPETEHUHMH MM [0ETH aHFaXXHUMEHTH 3a JIMXBW, HEYCTOHKM M JIPYrH
TUTAIIAHHS TT0 3a/TbJDKCHHSITA.

12. Ilpuxoan
30.09.2017 30.09.2016
XHJLJIB. XIJLJIB.
ITpoaaxbu Ha npoayKumns 21182 17918
[Tpoaax6u Ha cToKH 4 684 6 591
[Iponaxba Ha ycnyru 60 78
M3MeHeHHe Ha 3aMacHTe OT NMPOAYKLHS H HE3aBbPLICHO 246 302
MPOU3BOJCTBO
Hpyru goxoau 34 3
Obmo 26 206 24 892

[TponaxxOuTe Ha MPOAYKLHS M CTOKH ca CBbp3aHH ¢ JekapcTBeHH Gopmu. Te ce ochbuuecTBsBaT Ha
TEPUTOPHSATA HA CTpPaHaTa.

[IpuxoanTe ce OLEHSABAT MO CMOPaBEAIHBATA CTOHHOCT HA MOJYYEHOTO HJM MOMIEKAIIO HA
[oNy4aBaHe [JiallaHe WK Bh3HATPaKACHHE, KaTO Ce M3MEPBAT 0 HOMUHAIHA CTOHHOCT Ha JIeBa.

13. Pazxoam 3a aeiinocrra
30.09.2017 30.09.2016

XHJLJIB. XH/LJIB.
banancoa cTOHHOCT Ha NMPOJAACHH CTOKH (1465) (3 120)
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W3meHeHue Ha 3amacuTe OT MPOYKILHS U HE3aBbPLUECHO 0 0
MPOU3BOJCTBO

Matepuanu (6 957) (5 854)
BBHLUIHK yenyru (5841) (2 769)
Pasxonu 3a 3annartu (2 059) (1912)
Pa3xoxu 3a coumanHo ocurypsBaHe (420) (370)
Pasxonu 3a amopTH3aius (2294) (2 655)
Hpyru (795) (452)
O6mo (19 831) (17 132)

Pa3xonuTe 3a neiiHocTTa ca CBBP3aHHM C NPOHU3BOACTBOTO W MPOJAAKOHTE HA JIEKAPCTBEHH (POPMH.
Paszxonute ce oueHABar [0 CrpaBeuIMBaTa CTOMHOCT HA MIATEHOTO MM MOJUISKALLO Ha NJallaHe,
KaTo ce H3MepBaT 10 HOMHHAIHA CTOHHOCT Ha JieBa MJM MO JieBOBaTa pPaBHOCTOIHOCT la
yyciecTpaHHaTa BajyTa no ueHtpaiHus kypc Ha BHbB 3a nens na onepauusra.

14. ®nHAHCOBH NPHXOAH H Pa3Xoan

14.1. ®uraHCOBH NPHXOAH
30.09.2017 30.09.2016

XHJLJB. XHJLJIB,
[Ipuxoau OT TUXBH 138
IIpuxoau OT BaIyTHOKYPCOBH pa3iHKH 84 38
Jpyru dhHHAHCOBH NMPHXOH - -
Obmo 84 176

anXOlIHTC, Ch31aJICHH OT H3MNOJ3BAHETO OT JIpYrH JHLIa Hd JIMXBOHOCHH akKTHBH Ha
[pPEANPHATHETO, KAKTO H [0 JIPYTH ([}HHaHCOBI! ONnepalHH, ca IMpH3HATH KOrato € BEpOATHO
[IPCANPHATHETO J1a HMa HKOHOMHYECKH NMOJI3H, CBLP3daHH CBC CAC/IKATA H CyMaTa Ha NMPHXOAHTE
MOKe na Obae HanekAHO OlIEHEeHa,

14.2. ®uHAHCOBH PA3X0AH
30.09.2017 30.09.2016

XIJLJIB, XHJLJIB.
Pa3xosu 3a nuxBH (206) (307)
Pa3xozu OT BanyTHOKYPCOBH pa3iMKH 31) (45)
Jpyru ¢puHAHCOBH pa3xoju (31) (49)
O6meo (268) (401)

Pasxoaute, cp37aeHH OT U3MOJI3BAHETO OT NPEANPUATHETO HA JIUXBOHOCHHU aKTHBHU HA APYTH
M@, KAKTO U MO ApYrH (JMHAHCOBH ONEpaLMy, ca NPU3HATH, KOTATO € BEPOSTHO MPEANPHATHETO
Jla HamassiBa HKOHOMHUECKH MOJI3H, CBBP3aHM ChC CJIeNKaTa, H CyMara Ha pa3xouTe MOXe Jia
Oblie HagekK IHO OlieHeHa.

14.3.Pa3xon 3a aansuu
30.09.2017 30.09.2016

XHJLJIB. XH/LJIB.
Teky pasxo/ 3a JaHbK BPXY A0X0Aa (574) (754)
OTcpoueHH AaHbLH -
O6mo (574) (754)

3a 2017 roauHa jJaHbYHATA cTaBka ocraBa HenpomeneHa Ha 10% (2016 r. - 10%) ceriacko
M3UCKBaHHATA Ha 3aKOHA 3a KOPIOPATHBHOTO MOAOXOAHO objiaraue.
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HaubKbT BBpXY nevanbara Ha J[pykecTBOTO ce paznuuaBa OT TEOpEeTHYHATA cyMma, KosTo Ou ce
MOJIYYHJIa NPy NpHJlaraHe Ha NPUIOKHUMATa JaHb4YHA CTABKA KbM CUETOBOJHUS pE3YITAT Mpeu

JAaHBUH KaKTO CJicABa.

30.09.2017  30.09.2016
XHJLJIB. XHJLJIB.
[Newanba npeau JaHbLH 6191 7835
Jlaubk, u3uucieH npu epeKkTHBHa gaHb4Ha craBka 10% (574) (754)
(2015r.: 10%)
Kopexkuus oT Henpu3HaTH NPUXOAH H Pa3XOIH
Kopekius Ha akTHBH M IaCHBH 3a OTCPOUEHH JaH bl
Pasxon 3a 1aHBK B 0TYETA 3a JOXOAUTE (574) (754)
30.09.2017 31.12.2016
XHJLJIB. XIJLJIB.
Jlpyr BceoOXBaTeH 0X0A OT npeouenka Ha JIMA 496
Jlpyr BceoOXBaTeH JOXO0J OT OTCPOUEH JIAaHBK OT NpeolieHKa Ha
JIMA (50)
Jlpyr BceoOXBaTeH A0X0J OT NPEeoUeHKa 3a NeHCHOHHHN (POHIOBE ¢
neduHUpaH A0XOH 9)
Hpyr BceoObXBaTeH J0X0J OT OTCPOYEH JAHBK OT MpeolleHKa Ha
MEHCHOHHH (DOHJOBE C Ae(PHHHPAHU AOXOAH 1
O61ua cyma Ha apyr BceoOXBaTEH J0XO0]1 438

3a TperoTo TpuMeceuue Ha 2017r. He ca MpaBeHH NPEOLEHKH Ha 3eMM H CIPajii, U He ca 3aelIsHH
PE3EPBHH 3a 3ab/UKEHHS KBbM MEPCOHaa.

16. ITeuasa6a Ha aKUHA

Ocnogra nevanba na akyus

OcHoBHHaTa nevyanba Ha eQHa aKuUMsA Ce HW3UMC/ABA KATO ce pas3jield HeTHaTa nevanda 3a
pasnpejeneHne Mexy OCHOBHHMTE aKUMOHEPH Ha cpeaHo-npererjieHus Opoi uzmazeHu npes
rogMHata OOMKHOBEHH aKUMH, OT KOHTO Ce BaaAT cpeiHus Opoii oOpaTHO W3KyneHH OT
JIpyKecTBOTO OOHKHOBCHH aK1MH.

Ieyanba na axyust ¢ navarena cmoiinocm

3a uenuTe Ha M3YKMCIIEHHETO Ha revyanda Ha akLis ¢ HaMaleHa CTOHHOCT, CPEHO MpeTeraeHHsT
Opoii Ha wu3nazeHuTe OOMKHOBEHH AaKUMH € KOPUIHpaH € BCHYKH KHHXKA, TOTEHLHATHO
KOHBepTUpYeMH B oOukHOBeHM akuud. Kem 31 jgekeMBpH Ha Tekyljata M Ha TNpeiaxojHara
roayHa JIpy»ecTBOTO HsIMAa M3JaJeHH KOHBEPTHPYEMM LIeHHM KHIKA, KOeTo OO0sACHsABA
PaBEHCTBOTO HA /BATA KOE(UIIHEHTA.

17. JIHBHIEHTH HAa aKIHS

JluBueHTHTE, NMOUIEKALM HA IUIALlaHe, Ce€ OTYMTAT eBa cJie] Karo ObJaT riacyBaHH Ha
FOJMIIHOTO 00110 chOpaHue Ha aKIHOHEPHTE.

Ha O6moto crdpanue Ha akiHoHepuTe, nposeiaeHo npe3 2015r. e rnacyBaHo pasmnpenessHe Ha
OUBUICHT HA CTOMHOCT 35 XWJLJB. H YBEJIHYEHHE Ha kanuTana 3a 6 100 xu.js.

[Tpez 2016r. e rnacyBano Ha OO0 cuOpaHue Ha aKIMOHEPUTE pasnpenensue neyainbara 3a 2015r.
3a yBeJau4eHue Ha KanuTtana cbe 7 000 Xxun.iB 1 yBeslHyeHHe Ha pesepBuTe ¢ 780 XUILIB.

Ha npoBeaeHoto OO6wmo cwvbpanue Ha akuuonepute Ha 08.06.2017r. ce B3e peueHne 3a
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yBe/IHuaBaHe Ha KanuTtana ¢be 7 700 XUILAB M YBEIHUEHHE Ha pe3epBuTe ¢ 885 XHi.uB.
Bnuceanero B Tsproeekus peructsp € Ha 05.07.2017r.

18. Yenosun 3aab/sKeHHSA

[TonacrosmeM ce BOJAT chAeOHY JieNa ¢ APYTH NpeAnpuaTHs 3a okoso 970 xun.ne. JpyxecTBoTO
HAMA APYTH MOETH YCIOBHH 3aIBKCHHS H aHTKHMEHTH CBhC CHIECTBEH XapaKTep ChbIIacHO
CKJIIOYEHHTE JOTOBOPH, BOJCHUTE ChACOHH Jiena U APYTH JOKYMEHTH.

Janb4Ho obnarane
JlaHBYHHUTE BAACTH Ca H3BBPIUMIIN IIBJHA npoBepka Ha JpyxectBoto xo 2005 r. Bkarountento. He
ca KOHCTaTUPaHH 3HAYUMH HapyLICHUS WK 3a0eNeKKH.

HanbvunuTe cnyxOH MOrar no BCSKO BpeMe Ja IMPOBEPAT OTYETHTE M PETHCTPUTE B PaMKHTE Ha
MeTTe MOCIeOBATEIHM TOAWHM, CUMTAHO OT | AHyapH Ha roaMHaTa. ClEABalla TOAHHATA, Npes3
KOATO € CJIeJIBA/IO Jla ce IUIaTH JaHBYHOTO 3aJbJDKEHHE, M Ja HAJIOXKAT JOMBIHUTEIHH JaHBbYHH
3aAbJDKEHH Unu rnobu. Ha pbkoBoacTBoTo Ha JIpy’»KECTBOTO HE ca M3BECTHH OOCTOSATENCTBA,
KOHTO OMXa MOIJIM J1a IOBEJaT /10 Bb3HUKBAHE HA CHIUECTBEHH 33IB/DKCHHUA B Ta3u 00JacT.

19. Bbmarpamnclme Ha KJIOYO0BHSA YIIPDABJICHCKH NEPpCOHAJ H OAHT

[TonuTHKa NO Bb3HArpaXKAAHUATA HA KIIIOYOBHS YIIPABICHCKH NepcoHal ce nyOaukysa ¢ ["oauiuHus
¢punancoB otyer 3a 2016r. Hauucnenu ca pa3xoau 3a OAUT Npe3 TPeToTo TpuMeceune Ha 2017 r.
CBIJIACHO CKIIOUEHHS JOrOBOP.

20.Ynpasaenne Ha PHHAHCOBHSI PHCK

OcspuiecTBsiBaiiki AeiiHOCTTa cH, JIpyKECTBOTO € M3JI0KEHO Ha MHOroodpasHu (pMHAHCOBH
puckose. [Iporpamara Ha JIpy>xecTBOTO 3a LSIOCTHO YNpaBjieHHE Ha PUCKA € ChCPEIOTOUEHA BhPXY
HENpPEeIBUAMMOCTTA Ha TBPrOBCKMTE TMa3zapH W KMa 3a LeJl Ja HaMald CeBEHTYaJIHUTE
HeOnaronpusaTHyu edekTH BbpXy (prHaHCOBHS pe3ynTat Ha JpyxkecTBOTO. JIpyKecTBOTO HE U3MOJ3BA
JEpUBAaTHBHH (DUHAHCOBH MHCTPYMEHTH, 32 J1a XCIKHUPA ONpPEICICHH PHCKOBH E€KCITO3HIHMH.

(a) BaayTen puck
Jlpy#ecTBOTO HE € U3JIOKEHO Ha ChLIECTBEH PHCK, CBHP3aH C BATyTHUTE KYpPCOBE, Thil
KaTo HErOBUTE aKTHBH, MACHBH U CICJNKH ca JCHOMUHUPAHH B OBLJIrapcKH JieBa WIIH €BpO. U JIEBBT €
Bbp3aH 3a €BpPOTO, CIope/ NnpaBuiata Ha BanyTHus cuBeT. M3BBLpIIBA ce peJOBEH KOHTPOJ BLPXY
elleMeHTHTE Ha OaaHca ¢ e/l MUHUMH3HPaHe U3J1araHeTo Ha BaJlyTHO-KYPCOB PHCK.
(6) LHenosn puck
Jpy>KeCTBOTO HE € M3JIOKEHO Ha pHCK OT MpoMsHa Ha leHaTa Ha (pUHAHCOBH
HHCTPYMEHTH, Thil KATO HE MpUTEKaBa Takupa. JIpyKeCTBOTO € W3JI0HEHO Ha PUCK OT MpOMSHA B
IIEeHUTE Ha MPOAYKLHUATA U CTOKHTE. 3a HETUTe Ha YIPaBICHHETO Ha IEHOBUSI PUCK, MPOU3THYALL OT
npoaaxOu Ha ycnyrd, JIpyecTBOTO CHCTEMATHYHO CJIe/Id Na3apHUTe LIEHH, ONTUMH3Upa pa3XoauTe
U TBPCH MOAXOAAIIN OCHOBHH KJIHEHTH.
(B) JInxBeH pck
JIuxBoHocHuTEe akTHBH Ha Jpy)ecTBOTO MoraT ja Obaar ¢ (puKCHpaHu U TIaBaly
JIMXBEHH MPOLEHTH. 3aeMU C MPOMEHIMB JMXBEH MPOLEHT u3nara J{py>kecTBOTO Ha JINXBEH
PUCK OT MPOMEHH Ha ObJelluTe NapuuHu MOTOLH, a 3aeMHUTe ¢ (PUKCHpaH JTUXBEH MPOLEHT — Ha
JIMXBEH PUCK OT MpOMsHA Ha crpaBeanuBara cToiiHocT. IlonuTukaTta Ha [pyxkecTBoTO € Ja
NoJTy4aBa 3aeMH M J1a MPEJOCTaBs 3aeMH, KaT0 MUHUMH3Hpa nuxBeHus puck. Kem 31 mexemBpu
Ha TeKyllaTa ¥ Ha MpeaxonHara roauHa Jpy)KecTBOTO HE NMpHTEXKaBa JMXBOHOCHH aKTHBH H
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MacHBH, OTYNUTAHH [0 CNIpaBEJINBa LIEHA, H CHOTBETHO HE € H3JIOKEHO Ha PUCK OT MpoMsHa Ha
MapHyHHUTE MOTOLH H ClIpaBeIMBaTa CTOHHOCT.

(r) Kpeanren puck

B Jlpy)KecTBOTO HAMA 3HAYHTE/IHA KOHLEHTPAUHs Ha KpPeAHTEeH puck. JlpyxkecTBOTO
€ YCTaHOBWJIO NMOJIMTHKH, MOACHTYPSBALLM M3BLPIUBAHETO HA NPOJaKOH HAa OCHOBEH KIMEHT C
He3abaBHO IUIAlAHE WIM TUIAll[aHe B pa3yMEH CPOK OT BpeMe CbIJacHO Cropa3yMeHHs.
KpenureHusT puCK NMpoM3aH3a OCHOBHO OT Mapu M NapHYHH CKBHBAJICHTH B OaHKH U JPYrd
(DMHAHCOBH MHCTUTYIIMHU, CBIIO KAKTO M OT NpPeJ0CTaBeHH 3aeMu. 3a 6aHKu 1 Apyrd (UHAHCOBH
HHCTUTYLHH, CE€ MpHEMaT caMO MHCTHTYLHMH C BHCOK KpeIMTEH peiTHHr. PBKOBOIACTBOTO HE
o4aKBa 3ary0u, B C/I€ACTBHE HA HEU3MbJIHEHUE HA 3a/IbJDKCHUATA HA CBOMTE KOHTPAreHTH.

Benukn (pMHaHCOBM akTMBH ca ¢ KOHTPAreHTH, KOMTO HAMAT BBHIUEH KpeaHTEH
PEHTHHT H HAMAT HEU3MBIHEHHE 32 MUHAH MEPHOJIH.

(n) JIMKBHAEH PHCK

[Ipeana3nuBoTo ynpapieHWe Ha JIMKBUAHHUS PUCK Mpeanosiara MmojabpikaHe Ha
JOCTAaTh4YHO KOJHMUYECTBO TMApHYHH CPeACTBA MW APYrM JHMKBUAHM cpeacTtBa. llopaam
AMHAMHYHATA NMPUPOJIA HA OCHOBHUTE THNOBe Ou3Hec, PuHAHCOBHSA OTAE Ha J[pyKecTBOTO HMa
3a uesl Ja NOCTHrHE I'bBKaBOCT BHB (DMHAHCHPAHETO, KAaTO MOIbPKA AOCTATBYHO MapHyYHH
CPEeJICTBA M THPrOBCKH B3eMaHHs, KOUTO Jia c€ W3IMOJI3BAT 3a JIMKBHIMPAaHe Ha 3alb/DKCHHATA B
pa3yMeH CpoK OT BpeMme.
VYnpasneHnue Ha KaNMUTAIOBUS PHCK

[lenute Ha JlpyKecTBOTO MNpH YNpaB/ICHHE HA KanuTana ca Ja 3alluTar
crniocobHocTTa Ha JIpy’KecTBOTO Aa NPOABIIKH KaTo AEHCTBALLO MPEANPHATHE C LeN 1a OCUTYPH
BB3BPBLIAEMOCT 3a aKLIHOHEPHTE U NOUTbPIKAHE Ha ONTHMAIHA KanuTasoBa CTPYKTypa.

3a na nojbpiKa MIH M3MEHs KamMTaloBaTta CTpyKTypa, [lpyxkecTBOoTO MOXe ja
KOpHIHpa cymaTa Ha M3IUIaTeHUTE AUBHJIEHTH, J1a BbPHE KanuTajl Ha akLHOHEpHUTE, a EMHTHpa
HOBHM [A/I0BE€ MM Ja MNpoaaje axkTUBH, 3a STaTE, JbaCoBe. B ombiHeHHe Ha TOBa,

)’HpaBJ'[ﬂBaf:IKH JUKBHJIHOCTTA H KallUTaJIOBaAT
AKUHOHEPHHA KallhTall, KaKTO H Ja B3EME 3aeM

Jlara Ha usrotesine: 25.10.2017r.

\
= PBKOBOAMTEN: .....luceensad i
/Manvena Keuesa/ /Bucep f‘eoprneaf

CberaBuTeln:.
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