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LHAH®OPMAIHUS 3A IPYKECTBOTO
1. ®upmMeno namMeHoBaHue

“Yaiikadapma Bucokokayecrsenure Jlexapersa” AJl ¢ ThproBeko ApYyKeCTBO, YUpeueHo H
pa3BHUBallO ACHHOCTTA CH CBIVIACHO pasriopendurte Ha THProBCKUs 3aKOH W € PErHCTPUpaHO C
pemienne Ha OKphKeH cb/| I'p.Bapua, nocranoseno no gupmeno jgeno Ne 1096 ot 14.03.2000r.
C Pemenne ma BOC Ne 8866 or 10.10.2007r. n Onpenenenue va CI'C ot 09.11.2007r. ce
NPOMECHH CEJIANMINETO M ajipeca Ha yrpasienue — ot rp.Bapna, paiton [lpumopcku, xx Yaiixa,
yi1.”Huxosa Banapor”Nel B rp.Codus, paiion Usrpes, 6yi.”T". M. umutpos™ Nol.
HpyxecTBOTO € BucaHo B PerneTbpa Ha ThProBCKUTE JIPY/KECTBA KATO aKIIMOHCPHO JIPYKECTBO
10 ¢.1. Ne 16559/2007r. ot CodpuiicKu rpajicku Chil.

2. JlaTa Ha yupejsiBaHe H CPOK HA ChIECTBYBAHE:

“Yaiikadapma BucokokauectBenute Jlekapersa” AJl e yupemena npe3 2000 rojuHa.
CritecTByBaneTo Ha JIpy:KecTBOTO He € OTPAHHUCHO ChC CPOK,

3. Jbpxapa, xkbaero JIpykecTBOTO € yupejeHo, celajuine, ajgpec Ha ynpapJeHHe,
Tejedon, pake, eleKTPoHHA HOMIA H eJleKTPpoHHA cTpanuna B Murepuer:

Hbpixasa: brarapus

Anpec Ha yrpasliieHue: rp. Codus, Oy ... M. Tumurpor™ Ne |
AJIpec 3a KOPeCTIOHICHITHS: rp. Codus, Oy ,,[".M. Tumurpos™ Ne 1
Tenedon: 02 /960 36 34

Dakc: 02 /962 50 59

EnexTponna noima: tchaika@tchaikapharma.com
WuTepHeT cTpanuna: http://tchaikapharma.com

4. Ilpeamert na aeiinocT

IlpenmeThT Ha JAEHHOCT Ha JAPYKECTBOTO € MPOU3BOJCTBO W Mpojaxda Ha JIeKapCTBEHH
cpejacrsa B 00paboTeH uim npepaboTeH BHIL.

5. Kanuraa
Kanuranst Ha japy:xectBoro € B pasmep na 56 600 000 nB. (nerjecer W mECT MUIMOHA U

NIECTCTOTHH XHIISJIA JieBa), pasnpenened Ha 56 600 000 6p. oOMKHOBEHH MOMMEHHHM aKLUK C
HOMMHAaJIHA CTOHHOCT OT 1o 1 JieB.

II. OCHOBHH INMOJOXKEHHUS OT CHETOBOJAHATA ITOJIUTUKA HA
APYKECTBOTO

l—]O-HOJ'I}’r € OlIHCaHa CHETOBOAHATA IMOJHTHKA, TIPHITOKEHA TTPH U3TOTBAHCTO Ha l.pl»‘ll[allCOBHﬂ
oruert. [Tonutukara e 6una MOCHICAOBATCIIHO IMpHlarala 3d BCHYKH [MPEACTAaBCHH I'OJIMHH,
OCBCH aKO U3PDHYHO HC € YITOMCHATO JIPYTO.

basza 3a usrorssine Ha IFOJHIIHHA OTYeT



Hacrosimusar ()uHAHCOB OTYET € U3rOTBEH B ChOTBETCTBHE C U3MCKBaHUATa Ha MeKTyHapOHUTE
cranaaptu 3a (puHancoso otunTane /MCOO/, kakTo ca 0100penn oT EBporeiickus cbio3.

JIpyKecTBOTO € U3rOTBUIIO TO3W HEKOHCOIMMPAH (PMHAHCOR OTUET 3a MPE/ICTaBSIHE HA
AKITHOHCPHTEC, JaHBYHHTE OPralii H ThbProBCKHA PETHCTHP ChITACHO H3UCKBAHHATA Ha
OBITapeKOTO 3aKOHOJIATEIICTRO.

DHHAHCOBUAT OTHET € U3TOTBCH TIPH CITA3BaHEe MPUHITMITA HA HCTOPHYCCKATA 1IeHa, KOITO ce
OTpaHuYaBa B CIyUauTe Ha H3BBLPLICHA [IPEOLEHKA Ha ONPEAeIeHd UMOTH, MAIHHU U
CbOPBIKEHU S, THBECTUIIHOHHN UMOTH, (PMHAHCOBU aKTHBH, AbP/KaHu 3a mpojaxkda u (UHAHCOBH
AKTHBH H ITIaCHBH, OTHHTAHHK I10 CIIPpAaBCIIHMBA CTOMHOCT B nieuandara uinu .3211')/’6’(1'?{'1.

MsroresaneTo Ha Gunancosure otyery B chotBercreiue ¢ MCOO usmcksa yrorpedara na
CUHCTOBOJHH HpHGﬂH.?;H'feJ[HH OLEHKH. Korato ¢ npuiarajio cHCTOBOAHATA MOJIUTHKA Ha
IPEANPUATHCTO, PEKOBOJICTBOTO CE € OCHOBABAJIO Ha coOCTBEHATa cU npenenka. Enemenrure Ha
(puHAHCOBHUTE OTUETH, YHCTO MPEJCTABsIHE BKIIOUBA 1I0-BUCOKA CTEIEH Ha MpeleHKa W1
CY6CKTHBHOCT, KaKTO W TC3H CIICMCHTH, 3a KOUTO MPCANMOIOKCHHUATA U OUCHKUTC HMaT
SHAYUTEIIHO BJIMAHHUEC BBPXY {beIHaHCOBHTC OTYHCTH KaTo 114710, ¢a OTACITHO OITOBCCTCHH.

PBproBOICTBOTO Ha npeanpusaTHETO npuiara kato 6aza MCPO/MCC 3a Tekylo oTHUTaHe U 3a
M3TOTBsIHE Ha rojuiinus GpuHancos otuet. [lpu cherapsine Ha rojguuinms GUHAHCOB OTYET 3a
TEKyIaTa rojItHa PbKOBOJICTBOTO € CIIa3BaJI0 CACAHUS ChCTaB OT CTAH/IaPTH U pa3siCHEHUS:

MCC 1 llpencrapane Ha GUHAHCOBH OTYETH

MCC 2 Marepuainu 3anacu

MCC 7 Orgern 3a napuyHUTE TOTOIH

MCC 8 CyeroBojHa 1MoNMHTHKA, IPOMEHH B CUETOBOIHUTE NMPHUOJHZHTEITHY OLICHKH U IPELLIKU
MCC 10 Coburnus ciejt kpas Ha OTYETHHS TIEPUOJT

MCC 11 JloroBopu 3a CTPOUTEICTBO

MCC 12 Jlaubiu BpXY J0X0/1a

MCC 16 Umotn, MalmuHu U ChOPBIKCHAS

MCC 17 JIuzuunr

MCC 18 [Ipuxomu

MCC 19 Jloxou Ha HaeTH Jiuia

MCC 20 CyeroBoJiHO OTUMTaHE HA OE€3BB3ME3/IHH CPEJICTBA, IPEJOCTABEHH OT IbpiKaBara, u
OTIOBECTSIBAHC HA JIBPKABHA MTOMOII

MCC 21 Edekta oT npoMeHHTE B 0OMEHHUTE KYPCOBE

MCC 23 Pasxoau 110 3aeMu

MCC 24 OnoBecTsiBaHEe Ha CBBP3aHM JIMIIA

MCC 26 CueroBoJICTBO M OTYHTAHE Ha MJIAHOBC 3a MEHCUOHHO OCHI'YPsiBaHe
MCC 27 UnpuBuayanau (UHAHCOBH OTHETH

MCC 28 MuBecTulluy B aCOLUUPAHH NPEATIPHATHS U ChBMECTHH IIPEAIIPUATHS
MCC 29 ®uHaHCOBO OTYHTAHE TIPH CBPBXUH(PIALNOHHN HKOHOMHKH

MCC 32 ®duHaHCOBH HHCTPYMEHTH: MPEACTABSHE

MCC 33 Herna neyanba Ha akius

MCC 34 Mexuano (puHaHCOBO OTUHUTAHE

MCC 36 Obe3snienka Ha aKTUBU

MCC 37 llpoBu3uu, yCJHOBHH ACHBH M YCIIOBHH aKTHBH

MCC 38 HemaTtepuainu aKkTUBU

MCC 39 OuHaHCcOBH HHCTPYMCHTH: IPH3HABAHE U OLICHABAHE

MCC 40 MuBecTUIHOHHH UMOTH

MCC 41 3emenenue



MC®O 1 lNpunarane 3a nbPBH BT HA MEIKIYHAPOIMHHUTE CTAHAAPTH 3a (HHAHCOBO OTYMTAHC
MC®O 2 ITnamane na 6azara 1na akimu

MC®O 3 buznec koMOUHaIKUN

MC®O 4 3actpaxoBaTeaHH JIOTOBOPH

MC®O 5 Hetekyiu akTUBH, IbpiKaHu 3a Mpojaxda, v MpeycTaHOBCHH JICHHOCTH

MC®O 6 [IpoyuBare 1 OlleHKA Ha MUHEPAIIHH PeCypPCH

MC®@O 7 OuHaHCOBH HHCTPYMEHTH: OTIOBECTSIBAHE

MC®O 8 OnepaTHBHU CErMCHTH

MC®O 10 Konconuaupanu GUHAHCOBH OTYETH

MC®O 11 CeBMecTHH JICHHOCTH

MC®O 12 OnoBecTsiBaHe Ha JSUIOBH YYacTHsl B JAPYTH MPEUTPUATHS

MC®O 13 Oueunsiane 1o CrpaBe/yTiBa CTOHHOCT

KPMC®O Passicuenue 1: [Ipomenu B chliecTByBalTe 3a/(b/UKCHUS 3a U3BEKAAHE OT
eKCILIoaTalus, Bb3CTaHOBIABAHE U CXOMHTE C TAX 3a/lbJIKEHUS

KPMC®O Pazsicienue 2: J[syioBe Ha YIEHOBE B KOOIEPAHH W CXOJAHH HHCTPYMEHTH
KPMC®O Pazsicuenue 4: Onpejensine Aajiu JaJIeHO CIOPasyMEHHE Ch/IbpPiKa JIM3HHT
KPMC®O Pazsicnenue 5: [Ipapa 3a yuyacTue BbB (JOHIOBE 3a U3BCHKAAHE OT EKCILIOATALIAS 1
BB3CTAHOBSBAHC HA OKOJTHATA Cpeia

KPMC®O Pa3ssicuenue 6: 3aaniKkenns, Bb3HHKBAILKA OT yyacTHe B criclu(UueH nasap —
OTHAIHO SIICKTPUUECKO U €JIEKTPOHHO 000py/IBaHe

KPMC®O Passcuenue 7: [Tpunaratne Ha 1oJxo/1a 3a IpCH3UHCIsBaie Ha (PUHAHCOBH OTYCTH
cerimacHo MCC 29 ®uHAHCOBO OTYHTAHE MPH CBPbXUH(IAIMOHHE HUKOHOMHKH

KPMC®O Pazacuenue 8: Odxsar na MCDO 2

KPMC®O Pazscuenue 9: [Ipeonienka Ha BHeJIpeHH JEpUBATUBU

KPMC®O Pazsicienue 10: MexauHHO (HHAHCOBO OTYUTAHE U 00€3LEHKA

KPMC®O Pazscuenne 11: MCDO 2 Oneparpau ¢ akiny B paMKHTe Ha rpynata H 00paTHO
M3KYIIEHH cOOCTBEHH aKLHH

KPMC®O Passicaenne 12: CriopasymMeHue 3a KOHILECHOHHA yciyra

KPMC®O Pazsicuenue 13: [Iporpamu 3a JIOSJIHOCT Ha KIUCHTUTE

KPMC®O Passicuenne 14: MCC 19 OrpanuueHUETO HA aKTUB 110 JlepMHUPAHH JI0XO0JIH,
MUHUMAJIHY H3UCKBaHUs 3a (pHHAHCHPAHE U TAXHOTO B3aUMOJICHCTBHUE

KPMC®O Pazgcuenne 15: CriopazymeHust 3a CTPOMTEICTBO Ha HEABHIKAM HMOT
KPMC®O Passicnenue 16: XeKupaHe Ha HETHA MHBECTHLMS B Yy/KACCTPaHHA JCHHOCT
KPMC®O Passcuenne 17: Paznpenenenus Ha HellapUYHU aKTUBH HA COOCTBEHUIIMTE
KPMC®O Pazscuenne 18: IlpexpbpiisHe Ha akTUBY 0T KIIHCHTH

KPMC®O Pazsicuenne 19: TMoracspane Ha (pUHAHCOBH MACHBH ¢ MHCTPYMEHTH HA COOCTBEHUS
KaruTal

KPMC®O Pazsicuenue 20: Pa3xojiu 3a oTcpouBaHe Ha MOBLPXHOCTHUS CIIOH B
MPOU3BO/ICTBEHATA (pa3a Ha OTKpUTA MUHA

[TIKP Pazsicuenue 7: BbBeikaaHe Ha €BPOTO

ITIKP Paszscuenue 10: JInpikaBaa oMol — 6e3 crieiipaiia Bpb3Ka ¢ olepaTuBHaTa AeHHOCT
[IKP Passicienue 15: OnepaTuBeH JIM3HHT — CTUMYJIU

ITKP Passcuenune 25: Jlanbiy BBPXY J10X0/1a — IPOMEHH B J@HBbUHH CTATYT HA €AHO
HPEANPUSTHE HIH HETOBUTE aKIIMOHEPH

I1KP Pa3zscuenne 27: OneHsBaHe Ha ChAbLPKAHUETO HA OTICPAIIAHN, BKJIIOYBAIIN ITPaBHATA
(opma Ha TU3HMHT

[IKP Pazsicuenne 29: CriopazymMeHus 3a KOHIICCHOHHA yCIIyra: OIOBECTABAHE

ITKP Pazscuenne 31: Ilpuxon — 6aprepuu cjielIku, BKIFOUBALIH PEKIAMHH YCITYTH

I1KP Pazscuenune 32: HematepuaHi akTHBH — Pa3Xo/u 3a HHTCPHET CTPAHUIH

ITpeanpustuero npuiara npuetute ¢ Pernament /EC/Ne1254 ot 11.12.2012r. HoBH



cuctoogau ctaniaptu MCOPO 10-Koncoaupupann Gpunancosn oryeru, MCOO 11-
CoemectHu aeitnocti, MCOO 12-OnorecTsRaHe HA JSUIORH YUACTHS R JIPYTH IIPEJUIPUATHS,
MCC 27-Unpusuayanau Gunancosu otuetd 1 MCC 28-MHBECTHIIMI B aCOIMUPAHU
OpeAnpUsATH U CbBMECTHH Npeanpusats. [IpuiaraT ce u H3MEHEHHATa, B CHJIa OT
01.01.2013r., 8 MCOO 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.

Hupectuimun B ABIMEPHH, ACONHHPAHH H APYIH NPCATIPHATHS

3a mpHUTCKABAHHTE JUUIOBH YYacTHs B JbBLIEPHH [PEJIPUATHS, CHBMECTHHM [PC/UTPUATHS,
ACOIIHHUpPaAHH IPEANPUSATHS W HEKOHCOJHIUPAHU CTPYKTYPUPAHU [OPSAIpUATH ce cliaspar
m3uckpanusita Ha MC®O 12 OrmopecrsiBane Ha [SUIOBH YYacTWsl B JIPYTH TIPEANPHSATHSL.
OnoBectsiBa ce I/IH[b{)pMaHHH 3a 3HAYUMHTC TIPCIICHKH W MPEANOMOMKCHHS 3d OHIPCAC/IHHE Ha
KOHTPOJI, Ha CBBMECTEH KOHTPOJI, HA 3HAYUTEIIHO BIIMSIHKE U HA BUJ1A CHBMECTHO TIPECITIPHSATHE.

3a JAN0BUTE yuyacTHs B IBIIEPHM IIPEIPUSTUS Ce OroBecTsiBa MH(QOpPMAIMs 334 ChCTaBa Ha
rpynara, JSJI0BOTO ydacTHe Ha HEKOHTPOJIMPALLMTE [SUIOBU yYacTHsl, 3HAUMTETHUTE OTPAaHHYEHHUS]
BBPXY CIIOCOOHOCTTA 3a JIOCTHII JI0 aKTHBU U ypexane Ha 3a/Ib/KeHHs, ECTCCTBO Ha PUCKOBE €
JSUIOBUTE Y4YacTHs! B KOHCOMMJMPAHW CTPYKTYPHPAHH TIPSANPHATHS M JPYId M3MCKBaHusA. 3a
BCSIKO OT JIBLLEPHUTE [PEIIPUSITHSI C& OIOBECTSIBA UME, OCHOBHO MSCTO Ha CTONAHCKa JIEHHOCT,
Jiena Ha YYacTHETO HA HEKOHTPOJMpAIIMTE JSIOBH YydacTus, mewanOara uiamM 3arydara 3a
HEKOHTPOJIMpALUTe JIJIOBH YHACTHs, HATPYHAHWTE HEKOHTPOJIUPAIN JISJI0BM yuacTHs M
obobmena (unancora nHpopmars. OMOBECTABAT CC €CTECTBOTO U CTENEHTA Ha 3HAYUTEIHUTC
OIPaHUYEHUSL.

3a JIAMOBUTE YUacTUs! B CHBMECTHH M aCOIMMpPAHU NPENPUITHS €€ OIOBECTsIBa HH(pOpManus 3a
ECTCCTBOTO, CTEIMEHTa W (DUHAHCOBOTO BB3JICHCTBHE U ECTECTBOTO HA PHUCKOBETE. 3a BCIKO
CBIICCTBEHO CHBMECTHO M ACOLMHPAHO INPEANPUATHE CC OMNOBECTABAT HMME, €CTECTBO Ha
OTHOILCHHUS, OCHOBHO MSICTO Ha CTOIAHCKa JEHHOCT, /SJIOBO y4acTHE, OlIEHKa [10 MeToja Ha
COOCTBEH KamuTajl MM 1O CHpaBe/UiiBa CTOHHOCT, 0000uena ¢QuHaHcoBa HHpOpMAaIMs.
OrnoBecTsiBaT ce €CTECTBOTO M CTENCHTA HA CHIIECTBEHUTE OrPAHHYEHHUS.

3a BUIOBHTE Y4acTus B HEKOHCOJUWAHPAHW CTPYKTYPHPAHH NPeAnpHsTHS C€ OIHOBECTABA
HHq)OpMEIL[HH 3a €CTeCTBO M OOXBaT H €CTECTBO Ha PHCKOBETEC. 3a ecrecTBOTO Ha [SJIOBHTE
YYacCTHA CC OIMOBCCTABA KaUCCTBCHA H KOJIHYCCTBCHA HH(])OpMaH,H}[. 3a ecTecTBOTO Ha PHCKOBETE
CC OITOBECTABA JIOITBIHHUTCIHA HH(l)OpMaI_H/IH.

Mupectuiuure ce otunTar 4pe3 cedecToiHOCTHUS METOj, CHOpejl KOMTO chydacTHsaTa ce
OTYMTAT 110 lieHA Ha 1puodKuBaHe, HamMalleHa ¢ HatpynaHute 3aryon 3a obesuenka. B oryera 3a
BCeOOXBATHUS JIOXOJ €€ OTYMTAT MPUXOJAU OT WHBECTHIMUTE CAMO JIOTOJIKOBA, JOKOJKOTO Ce
rnojy4dasa JaJ1 OT HaTpyIlaHaTta neyanda Ha APYKECTBOTO, B KOETO € HHBECTHPAHO, [10/] (l)opmaTa
Ha JIMBUJICHTH.

OTYHTAHE 10 CErMEHTH

CTONAHCKUAT CCTMCHT TIPCJCTABISIBA  Ipyla aKTHBH M CTOIAHCKM ONEpPalH, y4acTBalld B
[Pel0CTaBSHeTO Ha MPOJAYKTH MM YCIYTH, M H3JI0AKCHH HA PHCKOBE U IIOJI3H, Pa3IM4HU OT Te3u
Ha JIPYTH CTOMAHCKH CerMEHTH. ['eorpadckusr cerMeHr e aHraiupan B NPEJOCTaBsHETO Ha
MPOAYKTH HJIM YCIYIH B OTAC/IHa HKOHOMHHYECKa cpeia H C H3JI0MKCH Ha PHCKOBC H II0JI3H,
Pa3IMUHKA OT TE3U B JAPYTM MKOHOMHUCCKHM cpej. OTYHTAHETO MO CCrMEHTH CErMEHTH HE CC
M3UCKBA 3 TIPeCTaBsHe B HEKOHCOMMAUPAH (PMHAHCOB OTHET Ha IPEANPUATHE U3BBH TPyTIa.
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Clesik B 4y K/1eCTPAHHA BAJIyTA
(1) @ynxyuonanna sanyma u GaiIyma Ha NPeOCmassine

Otnennute eneMentH Ha (GuHaHcoBUTE OoTUeTH HA JIpy)KecTBOTO ce olleHsBaT BLB BajlyTara ua
OCHOBHATa WKOHOMHYECKA cpejla, B KOSTO [PEIIPUSTUHETO U3BBLPLIBA JEHHOCTTA CH
(“bynxuuonanHa Banyrta”). (MUHAHCOBUTE OTYETH ca MPEJACTABEHH B OBLJIrapcKy Jiepa, KosTo € U
(yHkumoHanHata BaityTa. buiarapekus jies e ¢ Gpukcupan Kype kbM eBpoto ot 1 syapu 1999 no
cuiata Ha BbBeCHUS B buirapus sanyteH Oop/L.

(2) Coeaxu u canrda

Crenxute B uyXjaecTpaHHa Bajiyra ce TpaHcopMupar BbB (DYHKIIMOHATHA BallyTa, KaTo Ce
npujara opUIHalHKuA Kypc 3a ChOTBCTHHS jieH. [legandbute u 3aryduTe OT MpOMsHA BBB
BaJIYTHHTC KYpPCOBC, BbL3HHKHAJIK B pPE3YyATaT HAa pasnialtaniia mo CIACHKH B QY ACCTpanta
BaJlyTa, KAKTO M OT IpeoleHKa I10 3aKJIIOUUTEJIEH BAIYTEH Kypc Ha JICHOMHHHpPAHHUTE B
qyyKJecTpaHa BaJlyTa aKTUBH M TTACHBHU CC NPU3HABAT B 0TYETa 32 BCEOOXBATHUS JIOXO/I.

3HAUNMH BaTyTHH KypcoBe: 31 nexemBpu 2016 r.
Jlera

| marcku nonap ce paBHsiBa Ha 1.85545

1 eBpo ce paBHsBa Ha 1.95583

| Oputancku mayHn 2.28437

1 mBeiinapeku Qppask 1.82124

Ilpomennte B crpasejiMBata CTOHHOCT HA NAPUYHH LEHHHW KHMXKA, JIGHOMHHMPaHH B
Uy KJECTPAaHHA BanyTa KJacH(PUIMpaH¥ KaTo (MHAHCOBH AaKTHBHM Ha pasloJIOKEHHE 3a
npojak0da, ce aHaqu3upar M ce pasJieNsIT Ha pe3yirar OT NPOMEHM B aMOpTU3HpaHaTa UM
CTOMHOCT M OT JIPYIH IPOMEHH B IIPEHOCHATA MM CTOWHOCT. BanyTHH pa3jiMKu, CBLP3aHH C
NPOMEHUTE B aMOpPTH3MpaHaTta MM CTOHHOCT, ce Ipu3HaBaT B neuandara uiau sarydara, a
JAPYIUTE TIPOMEHH B IIPEHOCHATA CTOHHOCT ¢ NpU3HABAT B COOCTBEHUS KalUTal.

PEBHHKI‘I oT IIpeMT—[HCJISl-H/Iﬂ Ha HGH&pH‘IHI/] [1]I/IHEi.HC()BI/I AKTHBH H ITACHBH, TaKHBa KaTO aKIHH.
OTYUTAHHM MO CIIpaBe/UTHBA CTOHHOCT B nievanbara uiu 3arydara, ce mpu3HaBaT B nmevanbara uim
3arybara karo dact ot nevaiba wid 3aryba CBbP3aHU ¢ MPEH3HUCICHUETO UM 110 ClipaBe/UinBa
croitnocT. Paznuku oT nper3uncieHds Ha MHBCCTHIMH, JBPAKAHH J10 Majek e NpU3HaBaT B
oTYeTa 3a BCEOOXBATHHS JOXO0/L.

Hmoru, mamunu u csopbkenus (MMC)

3eMHUTE W crpaJiuTe (C U3KIIOUCHHE HA MHBSCTHIIMOHHUTE UMOTH ), Ca MPEJACTABEHHU 110
crpaseyiBa croinoct. [Ipy u3non3sane Ha CpaBe/UTMBH CTOHHOCTH ce cra3BaT W3HCKBaHUATA
1 npasunara Ha MCOO 13-OuensiBane 110 crpasejuinsa croinoct. M3xoxia ce oT CIelIKu 3a
npojax0a Ha aKTHBA MJIH 3a MMPEXBLPJIsHE HA [AacHBa, KOUTO CE U3BLPIIBAT HA OCHOBHHS Mazap
UM Ha HAW-W3TOJHMS Ta3ap, KaTto BKJIIOYBA TPAHCIOPTHUTE PA3XOAM H H3KIIOYBA JAPYIHUTE
Pa3xoau 1o CJIeJIKUTE.,

PBKOBOACTBOTO M3M0J3BAa Hepapxusita Ha CIpaBeJJIMBUTE CTOHHOCTH, Karo IpHU
BH3MOMKHOCT OlLIEHKAaTa ¢ HAa HUBO | crmopej OOSIBCHUTC IICHM Ha aktuBuure naszapu. [lpu
HEBB3MOKHOCT 3a NPUaraHe Ha HUBO 1, ce MpeMuHaBa KbM HUBO 2 3a HabloJaBaHe NMpsSKo WiH
KocBeHo Ha nenu. ITocneanusT BapuauT e HUBO 3. MPH KoeTo ce pazpaborpar HenalJojaeMu
xurnoresu. [{s1ocTHOTO olleHsIBaHe Ha ClIpaBel/iiBaTa CTOHHOCT CC KATEropu3upa ta HUBOTO OT
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Hepapxusita Ha cHpaBeJIMBUTE CTOHHOCTH, KLIETO € Hamupauiara ce Ha Hal-HHUCKO HUBO
XMIIOTE3a OT 3HAYCHME 3a 1JIOCTHATA OLCHKA.

llpn omeHkara 1o chpaBeJiiBa CTOMHOCT c€ H3M0JI3Ba HAW-MOAXOAAINUS ITOJIXO/L.
llonxomsT Ha nazapuHute cpaBHEHUst ce OCHOBaBA IHa TeKyllara Iia3apHa IIEHa, HAacKopo
NOCTUTHATA Ma3apHa [eHa WIM KOpUIHpaHna nazapua liena 3a cxopieH odekt. [lpumara ce 3a
VHBCCTHIIMOHHM MMOTH, ABJITOBH WM KamMTAJIOBH HMHCTPYMEHT Ha Oopcara /akuuu
obyHrauu/, MHBECTHLIMA H3BBLH fopcata u Ouosoruunu axtusBu. IloaxonnrT Ha Gasara Ha
pa3xoJMTe ce OCHOBABA Ha IPELEHKHU 3a CTOHHOCT Ha 3aMsiHA C HOB aKTHB, BB3PACT U ChCTOSHUE
HA aKTHBA ¥ MKOHOMHYECKA cTelleH Ha u3HoceHoct. [Ipumiara ce 3a ABATOTpaiiHU MaTepUaHu
AKTUBH W JIbJITOTpaiiHu HeMaTtepuanHu akTued. [loaxonst Ha Gazara Ha J0XOAUTE Ce OCHOBaBa
Ha TIPeKH METOJIM 3a M3YMC/IsIBaHE Ha HMKOHOMHS Ha pPa3XxojH, IeHooOpa3yBaHe ¢ IpeMus,
ocBODOKIaBaHEe OT JIMIEHIIMOHHM Bb3HArpajkeHus, CBPBXMEYaNOu WM MHK Ha KOCBEHH
METOJM 3@ BB3BPHINAEMOCT HAa AKTUBUTE, OCTaThuHa Meyanda, MPU KOETO CC MOCTUIA
CLOTBETCTBHME MEKIY NPEeANOJIOMCHHATA 3a4 ITapHYHHUTC TIOTOIKM H JUCKOHTOBHA IIPOLCHT.
lpunara ce 3a o0e3lieHka Ha HePUHAHCOBH 3a/TBIDKEHUS, (JMHAHCOBU HHCTPYMEHTH W SIUHUIH,
IeHEepUpaIy MapuyucH MOTOK.

P'bKOBO,HCTBOT(} OITOBECTABA OTYUCTHHTC 06(‘,‘1{1"1'1, YHATO CHpaBcuiiBa CTOHHOCT € B
Hananca. OnopecTsiBa ce NpU HEOOXOAMMOCT M CHIIECTBEHOCT W CIIPaBE/UIMBA CTOHHOCT Ha
OTYETHH 00EKTH, KOMTO He (purypupar B Hananca. CripaBe/uinBaTa CTOHHOCT ce OIpeJess, Ha
Daza pe/lOBHU OLIGHKH OT HE3aBMCHM BBHIICH OICHUTEN, HamajleHa ¢ I[ocleaBaliara
aMopTH3aluMs Ha crpaaudre. Harpynanara amopruzaluusi KbM JlataTa Ha IIPEOICHKATa ce
CTMMUHMPA Cpelly OTYeTHATa CTOMHOCT HA aKTUBA U I0JIyYyeHATa HCTHA CyMa Ce KOpUrupa ¢
NPEoICHEHATa CTOIHOCT HA aKTHBA. BCUYKY APYTHA MAIIUHU U CHOPBKCHUS Ca NPEJICTaBEHH 110
MCTOPUYECKa 11eHa HaMalleHa ¢ HayMc/ieHara OT puI00MBaHeTO UM aMOpTH3alius 1 00e3LeHKa.
Mcropuyeckara CTOMHOCT BKJIIOUBA Pa3Xoiid, KOUTO JHPEKTHO ¢ OTHACAT KbM IPHI00HBAHETO
Ha aKTHBA.

CTolfHOCTHHSI Mpar Ha CHINECTBEHOCT 3a MUMOTHTE, MALIUHUTE W CHOPHKEHUATA, TPHET OT
apyxecrsoro ¢ 700 .

[Tocneapaiunre pasxojau ce npubassat kbm OajlaHcoBaTa CTOMHOCT Ha aKTHBA WM Ce
OTUUTAT KaTO OTJENICH aKTHB, CAMO KOraro ce ouaksa, ue J[pyikecTBOTO Iue nosnyuu Obieuiu
MKOHOMMYECKH H3TOJM CBbpP3aHH ¢ ynorpedara Ha TO3M aKTHB W KOraro OTYeTHATA MM
CTOMHOCT MOXKE Jia OBJie JIOCTOBEPHO ompejeneHa. Benuku Jpyra pa3xoj 3a MoJIPhKKa U
PEMOHT CE OTpa3ABaT B OTUCTA 3a NOXOJUTC B ICPUO/4d, B KoHTO ca H3BBPILICHH.

YBenuuenuara B OasaHcoBarta CTOHHOCT, MpPOU3THYUAILIM OT MMPCOLCHKa Ha 3EeMHTC H
Crpagydre, €€ OTHAcAT B NMPCOLCHBUYHUA PCICPB. I‘EHN‘I&UIGHHH, KOUTO KOMIICHCHPAT MNPEIAXO0JIHH
YBCJIHYEHHA OTHOCHO €/JHH W CBII aKTHB, Ca 3a CMETKa Ha IPCOLCHBUYHHA PC3CPB; BCUYUKH JIPYI'H
HaMaseHHs ce OTHACAT B OTYETA 3a BCEOOXBATHHWA JOXO/L. ”]T}I/I OTIMUCBAHE HA IIPEOLHCHCHUTE
dKTHBH HATPYIAHUAT 34 TAX MPCOLCHBUEH PE3CPB CC IPEXBLPIIA B HEpAsIIpe/ieiieHaTa neyanba o
NpeAXoHH ITEPHOIH.

JemsATa He ce aMopTU3Mpa. AMOPTHM3alMATa HA OCTAHAJIMTE HMOTH, MAIUUHH H
ChOPBKEHHs C€ HauyMclsBa 10 JHHEHHHS METOJ ¢ 116 paslpejielisiHe Ha pasjiiKkata MEKay
OayancoBaTa CTOWHOCT M OCTATHYHATA CTOWHOCT BBPXY MOJE3HUS JKUBOT Ha aKTUBUTE, KATO Ce
[puiaraT CiaeHUTe aMOPTU3ALMOHHU HOPMHU (B TIPOLIEHTH):

Crpafu 1 ChbOPBKCHUS 4%

Mainiau 1 o0opy/IBaHe 30%
Kommtorpu u nepudepuu yerpoicrsa 50%
Cronanckn HHBCHTAP 15%



OcTaThuHaTa CTOMHOCT M II0JIE3HHS JKMBOT HA AKTUBUTC CC npepasricxiaar, H dKo ¢
H€06X0ﬂHMO, CC IpaBAT CBOTBCTHH KOPCKIIMH KBM BCAKA JlaTa Ha H3TOTBAHEC Ha (l]HlIaIICOBHH
OTHYECT.

banancoBara CTOWHOCT Ha aKTHBa ce HamalsBa He3adaBHO JI0 Bb3CTAHOBHMAara MY CTOHHOCT B
cilydaurte, koraro OajaHcoBaTa CTOMHOCT Ha aKTHBa € [0-rojissMa OT HeroBara OYakBaHa
Bb3cTaHoBrMa croitnoct ([Tpun. 2.8).

Ilewanbure u 3arybure ot npomaxba na MMC ce omnpeiensr KaTo ce CPaBHAT MPUXOIUTE OT
r[po,r[a}icﬁaTa ¢ DayaHcoBaTa CTOHHOCT H ¢4 BKITHOYEHH B pe3yirara 0T ,E[eﬁHOC"I"Ta.

Pasxopure no 3aemu 3a UMC ce orunrtar Karo TEKYLIHK pa3xXodu 1pe3 [NepHoda 3a KOHUTO ce
OTHAacCHT,

HuBecTHHHOHHHT HMOTH

VHBECTHIIMOHHUTE UMOTH HaH-4eCcTO NMPE/ICTABISIBAT CPali UM YacTH OT Crpaji, KOUTO HE ce
I0J13BaT, HO ce TpuTexkasar or JIpykecTBoro, 3a ja OBnaT oTAancHHM 1Mo (popmara Ha
OIICPATHUBCH HACM, MHBeCTHHHOIllIH'l‘e HMOTH CC OLICHABAT IO CHpaBc/iiBa C'l‘O[:'IliOC'l',
MPpeICTaBiIsIBaLIA 1a3apHa 1IEHa ONpPE/IesiHAa OT He3aBUCHMK OLIEHHTEIM €KEero/HO MK Ha T10-
TOJISIM 1IEPHOJL OT BPEME IIPU CBHLIECTBEHA IIPOMSIHA B cnipaBeyinBuTe ctoitHoctu. [Ipomenure B
CripaBe/UIMBaTa CTOMHOCT C€ MPU3HABaT B OTUCTA 33 BCEOOXBATHUS JOXOJ KaTo 4acT OT JIPYrH
npuxoau. KeM Kpad Ha Tekyullara rojuMHa .B JIPYKCCTBOTO HAMA HAJIWYHH MHBECTHLMOHHH
HMOTH.

HeMaTepnaJ} HH aKTHBH

Pasxoam nmo nmpujobuBaHe Ha MaTenTH, JULEH3H, codTyep U GUPMEHH MapKU ce OTYMTAT KaTo
aKTHB [10 UCTOPHYECKA CTOMHOCT HamajeHa ¢ HauMCIeHUTE aMopTh3anus u odesucHka. Te ce
aMOPTU3UpAT 110 JTUHCHHMS METO/| 3a Mepuojia Ha TeXHHsI [0JIe3eH KUBOT, HO He mosede o1 20
roguau. Hemarepuannute akTHBH HE ¢€ TNPEOLEHABAT. PBKOBOJACTBOTO M3BBPLIBA IOJMIIHN
[peryiejii Ha MoJyIeKalnnTe Ha obe3lenKa akTHBH U B ClIyyauTe, Korarto 0ajaHcoBara CTOHHOCT
Ha aKTUBa € T[10-BHCOKAa OT Heropara Bb3CTaHOBMMA CTOHHOCT, TOH ce obe3sneHssa Jo
Bb3CTaHOBUMATA CH CTOMHOCT.

CTolHOCTHMSl Ipar Ha CBINECTBEHOCT 3a MMOTUTE, MAUIMHHTE H CHOPHKEHHUATA, MPUCT OT
JipyxecrBoro e 700 nB.

3a HeMaTepUAIHUTE AaKTHBH CE H3TIOJI3BAT CIICAHUTE aMOPTH3AIIHOHHM HOPMH B MPOTICHTH:

IIpaBa BLPXY MHTENEKTYaHa COOCTBEHOCT 15%
IIporpaMun npoaykTu 50%
Jpyru Hemarepualiiy aKkTuBH 15%

O0e3nenka HA AKTHBHTE

AKTHBH, KOUTO C€ aMOPTU3UPAT, KAKTO U MHBECTHIIMUTE B JIBIIEPHH U aCOLMUPAHU TIPEIPUSITHS,
ce MNperinexaar 3a Hajuuuhe Ha o00e3leHKa, Koraro ca HaIMIEe ChOMTUSI MM UMa IIpOMsiHA B
obcrosiTencTara, Mmojcka3Baliy, ye dajaicoBara CTORHOCT HA aKTHBUTE HE € Bb3CTAHOBUMA. 3a
zaryba oT o0eslleHKa ce Mpu3HaBa cymarta, ¢ KOATO OajgaHcoBata CTOHHOCT HAJIXBLPIIs
Bb3CTaHOBUMAaTa. Bb3cTaHOBHMATa CTOMHOCT € MO-BUCOKATa OT HeTHaTa IMpojakHa CTOMHOCT U
CTOMHOCTTA B yroTpebda. 3a Jja ce onpejienu cTolHoCcTTa B ynotpeda, akTUBUTE c€ Ipynupar B
Hal-MaJIKUTe BE3MOMKHHU Pa3rpaHHuMMU eMHUIIN, TeHePUpali TapHUHU OTOIH.

DOUHAHCOBH AKTHBH



JlpyxecTBoTO KhacuuiMpa CBOWTE WHBECTHLMH B CIC/AHHITEC KATEropui: (PHHAHCOBM aKTHBH,
OTYMTAHH MO CNPaBEUIMBa CTOWHOCT KaTo nevanda uin 3aryda, 3aeMn ¥ B3eMaHHUsL. AbPKaHHM J10
najek WHBCCTHIMHK, W (PMHAHCOBH aKTHBU HA pasnoiokenne 3a npoaaxda. Knacudukanusra ce
M3BLPIIBA CHOPEA 1eNITa, 3a KOATO ca NpuaoduTH HHBeCTHIMHUTE. PBHKOBOACTBOTO ompeeis
KIacH(PHKaUMATA HAa HHBECTHIIHATE CH B MOMEHTA Ha NOKyNKata.

(@) Punancosu akmueu, omyumany O cHPAcEOIUBd cCMotocm 6 nevaibama wiu 3azybama
OUHAHCOBH aKTHBH, OTYHTAHM MO CrpaBe/uinBa CToiHoCcT B rmeuandara uiau 3arydara ca
GuHaHcoBM aKTHBHM, JIbpXKaHH 3a ThpryRaHc. @DuuaHcoB akrtus ce Kiacupuimpa B Tasu
KaTeropusi, ako € npuaoduT ¢ uen jJa Oble NpojaJieH B KpatkocpoueH ruiad. AKTHBHTC B Tasu
KaTeropust ce Kiacu(puippar KaTto TEKYIA aKTHBH,

(6) 3aemu u ezemanusi

3aeMM M B3EMaHMs ca HeJepUBaTHBHU (DMHAHCOBH AKTHBM C (JUKCHpPAHH WIIM OINpPE/IC/ICHH
IIal@aHng, KOMTO HE ¢€ KOTHpar Ha aKTuBeH nazap. Te ca BKIIOYEHW B TEKYLUM aKTHBH, C
H3KJTIOUYEHHE HA TE3W C Majek mosede oT 12 meceua ciiell jlatata Ha OaaHca, KOHTO ce
Knacu(pUIMpaT Kato HETeKyHH. 3aemuTte W B3eMauusta Ha JlpyKecTBOTO Ce BKIIOYUBAT B
cyeToBO/HMA Oajlalic B KaTeropusta Ha ,.,TBPrOBCKH M JIPYTH B3eMauus™ W MApHYHH CPEACTBA H
napuunn exksuBaneHt (Ipunoxenne 2.10 u 2.11).

(6) Hueecmuyuu, ovporcanu 0o naoeic

Musectuimure, JibpiKanu 10 MajieX, ca HeJAepUBATHRHM (PMHAHCOBH aKTHBU C (PHKCHpaHH WM
onpezeNMMy namanus 1 GUKCHpaHH MaACKH, KOUTO PBLKOBOACTBOTO Ha J[pyKecTBOTO MMa
HaMEpeHHEe H BH3MOKHOCT J1a IBPAKH 10 MaJieK.

(2) Punancosu axmueu na pasnoiodcenie 3a npooaicoa

DunaHcoBH aKTHBH Ha pa3MojioKeHHE 3a npojaxda ca HEJCPUBATUBHH aKTHBH, KOUTO ca
Mpe/iHa3HAYCHH 3a TA3KM KATErOPUsl, WM He ca ONPe/Ie/IeHH B JApyru kareropuu. Te ce Bkmoysar B
ABJATOCPOUHUTE AKTHUBM, OCBEH aKo pPBKOBOJCTBO MMa HaMepeHHe Jia npojajie CBOWTE
MHBECTHIINH B NIEpHo/ia jio 12 mMecenia.

[Toxynkara u npopaxbata Ha MHBECTHIMM C€ OTUMTA KATO €€ B3eMa NpEABM/ Jarata Ha
ThpryBaHe, T.€. Jlatata, Ha KosTo JIpy:KecTBoTo ce aHrakupa ¢ Mokyika WM npojaxda Ha
aKTHBA.

MuBectimure NbpBOHAYAIHO ce TIPH3HABAT 10 CHPABEUIMBATA CTOHHOCT TUIIOC Pa3sXoiuTe 1o
TpaH3aKuugaTa 3a BCHYKH (PHHAHCOBH aKTMBW, KOMTO HE C€ BOJST MO CHpaBeIMBaTa CTOHHOCT
kato nevanba unu 3arydba. MHHAHCOBHTE AKTHBH OTYMTAHW [0 CNpaBeUIMBa CTOHHOCT B
nevanbara win 3arydara, NbpPBOHAYAIHO €€ NPH3HABAT 10 CHPABE/IMBA CTOHHOCT H Pa3Xo/uTe
10 c/leJIKaTa ce OTpa3gBaT B OTYCTA 3a j0Xo/uTe. MHBECTHIIMI ce OTHHMCBAT, KOraTo npasara 3a
MOJIy4aBaHe HA MMAPUYHHTE TOTOLH OT WHBECTHIMH Ca W3TCK/IM MK ca OHJIM TPeXBBPICHH U
JIpY)KECTBOTO € TpPeXBBPJIWIO B CBIECTBEHA CTEleH BCHYKM PHCKOBE M W3TOAH  OT
cobeTBEHOCTTA.

MuHAHCOBH AKTHBH Ha PasIoNOKCHHC 3d I[pOIia)KGEI H (l)l-il[al-[C()B[rITB AKTHBH, OTYHTAHH [0
crpape;uimBara CTOMHOCT B IeyandaTa uim 3211"}’68'[‘3, CC OTHUHTAT B CIACBALIMTE OTHETHH TICPHOIH
[10 clipaBe/I/THBa CTOHHOCT. 386N[1{, B3C€MaHWs H MHBECTHITHH, IbPKAHH /10 [aJCK, cC oueHABat 110
aMOopTH3HpYCMa C’!‘OﬁHOCT, M3M0JI3BANKH METOJ1a Ha C(l)CKTI-lB}[HH JIMXBCH HPOTICHT.

[lewanOure u 3arybuTe HpOMSTHUAIIM OT NMPOMSIHA B CIIpaBeUIMBaTa CTOHHOCT HA (HYUHAHCOBH
AKTUBHM, OTUMTAHK 11O CrpaBeaInBa croifnocT B nevanbdara win sarybata, ce BKJIIOYBAT B OTHYETA
3a BCeoOXBaTHHS JIOXOJl HA peia . HCTHH (PUHAHCOBM NPUXOAW~, 3a 1epuoja, npes KoiTto ca
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Bh3uukHanu. [IpuxognTe OT JAMBHACHTH OT (DMHAHCOBH aKTHBH, OTYMTAHM [0 CrpaBE/UIHMBA
croitHocT B mevanbara wim 3arybara, ce 1mocouBar B OTUETa 3a JOXO/MTE KATO YacT OT ..IeTHH
(pmHancoBH mpuxou”, korato Jpy:kecTBoTo npu0due 1paro ja nojayyu riatatge.

I-I}JOMGHH’I‘B B ClpaBe/iiuBaTa cToHHOCT Ha MAPHYHUTE LEHHH KHHXKA, JICHOMHHHDAHH B
MYKIECTpaiHa BalnyTa v KHEICHdJHLLHpHI[l-i KATO . Ha pas3lo/IoKeHHe 3a [l[')(}ila}i(ﬁil“, CC pas3icnsT Ha
BAJTYTHH Pa3iuKH, NMpoOH3THHALLK OT NPOMCHH B aMOpTH3HpaHaTa CTOHHOCT HA LICHHUTE KHHKA M
JIPYTH TIPOMECHH B OasaHcoBaTa CTOHHOCT Ha IEHHHTE KHHKA. BHJI_\"['IIHTC Pa3ziuKuTe OT
[MPEU3HHCIIABAHCTO Ha MapHYHHTE IIEHHH KHWKA Ce OTpa3dpar B nevanodara uim T%ﬂl"}"ﬁaTa_. JIOKatTo
BAJIYTHUTE pa3ivKH OT NPEH3YHCIABAHCTO Ha HCNApHUYHUTE LEHHH KHHIKA CC OoTpassBar B
CcOOCTBEHHs Kanurtal. IIDOMCHHTQ B cHpaBeinBaTa CTOITHOCT Ha napuiyHuTe H HelapuinuTe
HEHHHW  KHHXA, KJ’IaCH(I]HIJ,H]Ja]lH KaTo ..Ha pPasiojoxeHde 34 1‘1po,ua)lc6a"’. CC npu3HaBatr B
cOOCTBEHUS KalluTall.

Korato nennu KHHIKA, KJIEICH([JH]_[HpaHPI KaTo akKTHBH, AbpiKaHH 3a npo,ua)tcﬁa ce Hpoluasatr WM
o0e3ieHsBar, HaTPYIHaHHTC KOPEKLHH Ha CIpase/l/iiBaTa CTOHHOCT C€ BK/IOYBa B OTYETa 3a
JIOXOUTE KaTo nevanoun uim '321[‘)"6“ OT HHBCCTHIIHOHHH HEHHHM KHHIKA.

JIHBH}ICHTHTC o KalHuTaa0BH HHCTPYMCHTH Ha PasnnoJIoKCHHE 34 [1])0,-'.1':1}1(6{1 CE OTpa3sABaT B
OTHETa 3a A0OXOAHUTC KATO 4HacT OT HCTHHTE (]muaucom MpUXOJH, KOTraTto ﬂ})y}{(CCTBOTO
l'Iplfi,H,OGI/IC INpaBo Jia noJjy+vn rJialaxe,

CﬂpaBCﬂJTHBaTﬂ CTOMHOCT Ha KOTHPAHUTE HHBCCTHIIMHM CC OTIpEeactiad Ha Oasa jlaHHuTe 3a LEHUTE
Ha llasapa. Axko nasapa Ha (bl‘IHaHCOBHTe AKTHBHM € HeakTHBeH (M 3a HCPCTHCTPUPAHH 1IEHHH
Knm{ca), ﬂp}f)KCCTBO'l'O YCTAHOBABA ClIpaBe/UinBara CTOHHOCT, HM3MOJ3BAHKH TCXHHKH 34
OLECHABaHE, KOMTO BK/IIOYBAT HM3IMOJ3BAHCTO Ha [IOCJIC/IHH Ma3apHH OMcpailui ¢ aHajJoru4HH
HHCTPYMECHTH., aHa/Iu3 Ha JUCKOHTHPAHH HapHYHW MOTOIH W MOJIC/IH 3a OLCHKAa Ha OILHH,
oTpassBalyl MaKCHMAJIHO Na3apHATE YCJIOBHS H KOJIKOTO €€ MOMKC 110-MajlKo HH(I"O[_’)M&[U-IH‘
C[leLl,]-I[l)ld‘{Ha 3a KOMIaHusTa.

Ha narara na 6ananca J[py»ecTtBOTO otleHsiBa JiaiM ChlecTBYBAT OOCKTHBHY JIOKA3aTENCTRA, Ue
(punancoB akTuB WM rpyna or ¢uHaHCOBH akTUBM ca oOesueHenu. Koraro ce rtecrsar 3a
obe3lleHKa KarnnTajloBUTE EHHH KHWKA, KIACHUIIMPAHU KaTO Ha Pasnonokenue 3a npojaxoa,
ce B3MMa MpeABHJI HAIMYHETO Ha CBINCCTBEH WIH MPOAL/IKHTENEH Crajl B CHpaBe/LidBara
CTOMHOCT 110/1 OTHETHATA.

AKO ChIeCTBYBA JIOKA3aTEJICTBO 3a o0e3leHKa Ha (DMHAHCOBHTE aKTUBH HA PasNoJIOKEHHe 34
npojaxOa, TO HaTpyraHuTe 3aryou (M34NCICHH KaTo pa3jinkKa MEAJLy 1leHarTa na npujaoousane, u
TeKyLata crpase/imBaTa CToHHOCT MHHYC 00e3lIeHKa, OTYETEHA B IIPEJXOJIEH 1IEPHO/L B OTUETA
3a JJOXOJUTE), ce OTIUCBAT OT KaluTala U ce HPU3HaBaT B 0T4eTa 3a BeeoOXBaTHUA JI0X04. 3aryda
or obe3leHKa HAa KarMTal0BH MHCTPYMEHTH, LIpH3HaTa B OTHETA 3@ JIONOJMTE, HE MOKE jla e
CTOPHMpA Mpe3 oTyeTa 3a BceoOXBATHHS JIOXOJ 1pH lpossienne Ha oOpareH edekr ot
obesnenkara. TecrBaneTo 3a 00e31EHKA HA THPIOBCKK B3eMaHus € onucano B [1pun.2.10.

MﬂTCpllﬂJlllll 3amacH

Marepuanuurte 3anacH ca OIEHEHH 110 MO-HUCKATa OT LeHara Ha npujaoduBaHe M HeTHATa
peannzupyema croinoct. Pa3xoauTe, KOHTO C€ M3BLPUIBAT € L€ FOTOBHOCT Ha NMPOAYKTa 3a
npoaakba B ONpPENEICHO ChCTOSHHE M MECTOHAXONJIeHHe, ce BKIOYBAT B cebecTolfHOCTTA
(nenara na npugodusane), Te3n pazxoan BKIOYBAT:

a) MarepHald M CTOKM — BCHYKHM JIOCTaBHH Pa3XOiH, BKIIOYHTEIHO BHOCHH MHTa W TaKCH,
TPAHCMOPHH Pa3Xxo/ld, HEBB3CTAHOBHMH J@HBIW M JIPYTH Pasxojd, KOMTO JOMPHHACAT 3a
MPUBEN/IAaHE HA MATEPHAIIUTE U CTOKHTE B IOTOB 3a 10/I3BaHe BHI;
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10.

11.

0) mpoayKiMs M HE3aBBPIICHO MPOU3BOJACTBO — TPEKUTE Pa3Xojii HA MaTepHaad u Tpya W
npucnajama c¢c 4acT OT NPOM3BOACTBEHHUTE HEIPEKH pasxojd NpH HOPMAIIO HaTOBapeH
KarmauTeT Ha MPOM3BOJICTBEHUTE MOLIHOCTH. basa 3a pasnpejernenyne Ha IMOCTOSHHUTE
OOIIONPOU3BOICTBEHH PA3X0JM 110 TPOIYKTH € KOJIMUYECTBOTO TPOU3BEICHA MTPOLYKIIHS.

[Ipu orTnicBane 3a u3Mon3BaHe W Mpojakba MATEPHATHHTE 3amack ce OLensBar 1o Meroja Ha
cranjlaprHata cebectoifnocr 3a pasxoaure. CravjaprHata ceGecTORHOCT B3UMa NPEBHIL
HOPMAJIHUTE HHMBA HAa MaTepHald M JIOCTABKW, TpyJda. euKacHoCTra M W3NON3BaHC Ha
Kanauurtera. Te ce npepasriexaaT pesloBHO H aKO ¢ HEOOXOAHMO ce MPEH3UHCIIRAT ChOOPasHO
HOBHUTE ycnoBus. OTKIOHEHUsATAa OT cTaniapria cebectoifnocT A0 (akruuecka cecOECTOHHOCT ce
OTHHCBAT TEKYIIO 3a IPOjlaJicHaTa MPOAYKIMs W CTOKH, @ ChIIIO TaKa M B Kpasl Ha BCEKH OTYETEH
HEPHOJL.

Hernara peanusupyema cTOHHOCT mpecraisiza NPUOIH3HTEIHO Olpe/lerenara npojakta ueHa
Ha JajeH aKTHB B HOPM@IHHS XOJ Ha CTOMAaHcKa JeHHOCT, HamajieHa ¢ NpHOIU3UTEIHO
OLpEICIICHATE Pa3xo/n 3a peanusauus. T ce onpejens ua 6a3a va n3non3sana uHGopMarus or
BHHIIHN WJIH BHTPCIIHH U3TOMHHUIH, KaTo € cho0pa3eHa che crenn(ukara na pasiinuiure BUI0Be
MaTepHaiHK 3aracu.

Korato ce mpojaBatr marepualiny 3anacu, TAXHata OanaHcoBata CTOHHOCT ce TMpH3HABAa KaTo
pa3sxojl npe3 HepHojia, npe3 KOHTO ChOTBETHHAT Npuxoj e 6un npusnar. CymaTta Ha BesKa
ofe3lieHKa HA MATEPUATHUTE 3amacy JI0 HETHATA MM pealnsyemMa CTOIHOCT, KaKTO M BCHUKH
3arybm oT MaTepHaiHK 3arack ce IpU3HaBaT KaTo pa3XxodM 3a nepHoja na obe3neHkaTa vy Ha
Bb3HUKBaHETO Ha 3arybure. Cymara Ha eBEHTYATHOTO 0OpaTHO Bb3CTanOBsBAlIE HA CTORHOCTTA
Ha oOe3leHKaTa Ha MAaTCPHAIIIUTE 3arack, BE3HMKHAJIA B PE3yJITaT Ha YBCJIMUCHHETO Ha HeTHATA
peajiuzyeMa cToHHOCT, e MpU3HABa KATO HAMaJIsIBAHE HA cyMarta Ha [IPU3HATHTE Pa3sXxo/H 3a
MaTEPHAITHY 3aMacy Mpe3 nepuojia, mpe3 KoiTo Bh3CTaHOBIBAHETO € Bh3HUKHAIO.

Tbprosexkn B3emanus

TbprosekuTe B3eMaHus €€ NMPU3HABAT MBPBOHAYAIHO 110 CIIPABE/UIMBA 1ICHA, & BIIOCIIE/ICTBHE 110
AMOPTH3MpaHa CTOHHOCT  (KaTo ce M3noj3Ba Merojla Ha C(EKTHBHHS JIMXBEH MPOLEHT).
HaMaJIeHa ¢ eBeHTYyaJHa nposu3us 3a obesuenka. [1posusus 3a obesnenka ce npasyu B Ciyvai,
ue chliecTByBa O0CKTHBHO JlOKazaTescTBo, ue JlpyxectBoro Hsma jla Obje B ChCTOSHME Jla
chlepe BCHUKH JIBJDKUMH CYMM, CBIJIACHO IThPBOHAYAJHHTE YCJIOBHS 110 OTHOLIEHHE HA
CHLOTBETHHS paszyer. 3HauuMu (PUHAHCOBH 3aTPy/IHEHNS HA 3aBLIKCHOTO JIHIIE, BEPOATHOCT 3a
o0saBsiBaHE B  HECHCTOATENIHOCT ¥ JIMKBWJAUMS, (UHAHCOBO [PECTPYKTYpHUpaHe HIIH
HEBB3MOKHOCT 3a M3IUlallaHe Ha awiara (noseue or 30 aHM) ce NpHEMaT Kato HHIHKATOP. 4e
ThProBCKOTO B3eMaHe ¢ obe3neneHo. Cymara Ha NMPOBU3MATA € paBHA HA pasjMKaTa MEN1y
OanancoBaTa CTOHHOCT HA B3EMAHETO M CeraliHara CTOHHOCT Ha oyakBanHTe ObJENH Mapu4Hu
NOTOLM JAMCKOHTHPAHH C ITbPBOHAYATHUSAT e)eKTHBEH JIMXBEH NMpoleHT. banancosara cToiinocT
Ha AKTHBA CE HAMAISIBA Ype3 M3MOJI3BAHETO HAa KOPEKTHBHA CMETKA, a cToiiHocTTa Ha 3arydara
ce oTpaszsiBa B OTUETA 3@ JIOXOJUTE KAaTo pasxo/ju 3a jeinocra. Korato ThproBcko B3emate €
HechbOMpaemMo, TO ce OTIIHCBA OT KOPEKTHBHA CMETKA Ha TbLprosekure niemanud. |locneasaiio
BHh3CTAaHOBSBAHE HA CTOMHOCTTA, KOATO € OTIHCaHa, ce 0TpassBa B HAMAJICHHUE HA Pa3sXOauTe 3a
JICHHOCTTA B TEKYLUHS Pe3yJITar.,

Hapnqmi CpeIcTBa H NAPpHYMHH EKBHBAJICHTH
l.IapH‘«IHHTe CpeacTBa W NapUiyHH CKBHUBAJICHTH BKIIOYBAT IIapH B 6])(‘1ﬁ, [napu 1o OalKoBH
CMETKH, JIPYTH BHCOKO JIMKBH/IHH KPaTKOCPOUHH HHBCCTHIIUH C NaJICK /10 3 mecena, KakTo

Oankosu osbpjpadTH. B Oananca ogbpjpadTHTE CC BKAIOYBAT KATO KPATKOCPOUHO 3abIIKEHNE
B KQTeropusiTa Ha KPaTKOCPOUHHUTE 3aeMH.
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12.

14.

AKH[IOHCPEH KAallHTa!l

OOMKHOBEHUTE AKIIMK Cce KHaCH(])HI_alaT Karo Kanutaja. Pasxojaure nmo emucusita Ha HOBH
AKIIWH, KOHTO Ca NPAKO CBbP3daHU C HEA, CE OTHHTAT B coOCTBEHHS KAIIMTAJI KaTO HaMajleHue Ha
MOCTBINICHHUATA OT CMHCHATA, KATO CC€ CIIHMHHHPA C(l)CKTa Ha JIAaHBIHUTE BLPXY J10X0a4.

Korato ﬂp)’)iCCCTROTO H3KYIyBa coOcTBEeHH  aKIMH, [JlateHara CyMa, BEKIIHOYBalla H
CBOTBETHHTE MPSIKO CBHP3aHH JIOMBIHUTCIHH Pa3X0/1H, (IleTH[)aI-la C C(l)ﬁl(‘l'a Ha JTaHBIHUTC BBPXY
;‘IOXOJ.Ia)._ CE H3BAMK/Ia OT HNPHHAJICKAIIHA Ha coOCTBEHHITUTE HAa ,HPY)KCCTBO'I‘O KaltiTall, JOKaTO
OﬁpﬂTHO H3KYIICHUTC aKIiiiu HC CC 06630Hﬂﬂ’[‘, MpoJaiar HiM ImpeHusjianar. Koraro te3u akuuu
Mo-KbCHO C€ Mpoaajar HIH IIpers3jalar, BCEKH NPHUXO/, HETHpall ¢ IpPAKO CBBP3dHHUTE
HAOIBJIHUTEIIHN  pa3sXxoJdH 110 TpaH3akKuufaTa W ChOTBETHHMA JIAHBYCH C[!}CI(T., CC BKI/IIOYBa B
Kanurana, npuHayIciHalll Ha cobcTBeHUIIMTE HA pr}KCCTBOT().

THpProBeku 3a1LJKCHNSE

Toeprosexure 3ab/uKeHns ce NpH3HABAT MBPBOHAYAIHO 110 ClIPABEUIHBA 11CHA, & B IOCIE/ICTBHE
[0 aMOPTH3HpaHA CTOHHOCT KaTo CE U3MOI3Ba METOAa HA e(DEKTUBHMIA JIMXBEH NPOLIEHT.
ToproseknTe 3aab/UKeHHs ce Kiacupuimpar Karo KpaTKOCPOYHHM 3a/IbIKEHHSA, OCBEH aKo
Jlpy:kecTBOTO MMa OE3yCIOBHO MpaBo jla OTCPOUH YPEKAAHETO Ha 3abJUKEHHETO 3a MEPHOJL
Haii-manko 12 mecena cien jjarara Ha cHeToBOjHMs Danauc.

Jaemn

3aemuTe ce [MPH3HABAT IMbPBOHAYAIHO IO CIpaBC/JIHBa CTOHHOCT, HaAMalleHa ¢ HampaBeHHUTE
pasxojii 110 H3BBLPUIBAHETO Ha TpaH3aKIHsTa. B HOCHEHCTBHE 3aCMHTC CC  OTHHTAT 110
AMOPTH3HPpYCMAa CTOMHOCT, BCsIKa pasjinka MCHJLY AbJDKUMHUTC  TUTalliaH s (HCTHpﬂHH C
PasxoJiuTe 1o U3BbpPLIBAHETO HA TpaH3aKHHI‘IT€] H CTOHHOCTTA Ha 3aema ce Mpu3Hasa B oT4CTa
3a 10XO/JHTE 1TPpe3 Mepruojia Ha 3aeMa, Kato ce M3110J13Ba MCTO/1a Ha e{bEKTHBHaTa JIUXBA.

3aemuTe ce I(J[aCH(lJHI_alaT KaTo KpaTKOCPOYHH 3a/ILIDKEHH, OCBCH aKo ILF)Y)KCCTBOTO HMa
663}’C11013110 [IPAaBo Jia OTCPOYH YPEKIAHCTO Ha 3aJILJDKCHHETO 34 IICPHOJI nai-masnko 12 mecena
clejl jlarara Ha CYETOBO/IHUS DanaHc.

TCRylllll H OTCPOMCHH JanbIH

Texymmsr ganbk BLPXY /10X0/1a ce H34HucsiBa Ha 0a3a JanbUHUTE 3aKOHN B CHIla KbM jJartaTta Ha
Oajanica B crpaHarta, Kbjaeto JlpyikecTBoTro rewepupa objaraeMu J10X0jM. PbKOBOACTBOTO
MEPHOIMYHO MPEOLICHABA MO3UIIHUTE CH, OTPA3EHH B JaHBLYHHTE JICKIapallii., 110 OTHOIIEHHE Ha
obcrostencrea, B KOMTO MpHIOKHMaTa JaHb4Ha HOpMaTHBHa ypeada e 00ekT Ha
MHTEPIPETALMA M OTYMTA [TPOBU3HH, KBJETO € HEOOXOANMO, 3a CYMHUTE, KOMTO Ce OYakBa /a
ObJAaT ALIHDKHMH KaTo JIaHbLH,

OrcpoyeH JaHbK c¢ HAUMCIABA N0 OATAHCOBHS METO/L 3a BCHUKH BPEMCHHH PA3/IMKH, SBABAIIH
ce MEK/Y JaHbyHata OCHOBA HA AKTHBHTE W IIACHBHUTE W OTUCTHATA WM CTOHHOCT BHB
Gunancosn oruern. Ako obave, JaHLYHUTE BPEMCHHH PA3inKN Bh3HHKBAT OT [IbPBOHAYAIHOTO
NMpU3HABAHE HAa aKTUB WM MAcHB, TPH KOETO HE € 3acerHaro HUTO CYeTOBOAHATA, HHTO
Janbunara nevainba (3aryba) 110 BpemMe Ha TpaH3aKIMATa, TO Ta3H paszjinKa He ce 0CUCTOBOMSBA.
[Ipy m3umcensBane Ha OTCPOUEHUTE AAHBLUM C€ H30J3BAT JAHBYHHTE CTABKM (M HOPMATHBHA
ypenaba), geicTBanmn KbM Jlatata Ha cherassie Ha OajaHca, KOUTO ce OTHACAT 3a MePUOUTE Ha
OYaKBAHOTO OOPATHO NPOSABICHUE HA JAHBLYHUTE BPCMCHHU PA3JINKH.
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16.

OTcpoucH JaHBYEH aKTHB C€ HPU3HABA CaAMO B CIyuail, ue € BEPOSTHO HAIMUIMETO Ha
JIOCTAaTBYHK [10 pasMep OBACIM AAHBYHK TevaiOu, cpelly KOMTO Te3d akTHBM Ja Morar ja
OBIAT M3IMTOJI3BAHU.

Jloxoau Ha Haery JHua

[To nuHmMs Ha 1IaH 3a Ll@(l)HHHpaHVE BHOCKH ﬂ,py)l{eCTBOTO H3ILIalla BHOCKH Ha AbPiKaBHO
YIIpaBJIIBAHH TICHCHOHHH H COLHAIHOOCHUTYPUTCIIHH TIIaHOBC Ha 3aIbJDKHUTEIIHA baza. Cnen
KaTO BHOCKHTE BCIHBM Ca H3IIIAaTCHH, ﬂpy}I{SCTBOTO HiIMa TOBCYUC 3a0BIKCHHSA 3a TIalllaHc.
Buockure ce TIpA3HaBAT KaTo pa3xo/ 3a nepcoHala Korato cTaHaT AbIKHMH. Hpeﬂ]’[ﬂaTeHHTe
BHOCKH C€ TPH3HaBaT 34 pas3XxoJ 3a Obaent Mepuoja 10 pasMepa, 1o KOHTO CYMHTEC LIC Obaar
IPpUCITaIHATH OT GBH,GI_U,H IialaHMus UITH Bh3CTaHOBEHH.

Ot 2015r. Yaiikadapma BucoxokaucctBenute nekapcrsa AJl 3aieis IPOBU3UM 34 BL3HUKBAHE
Ha oOesllerenys HPH TCHCHOHHMpaHE Ha IepcoHalia, ChIVIACHO W3WCKBAHCTO Ha w222 oT
Konexca na tpyna. Mexaynapojen cuetopojien cranjapr (MCC) 19 — Jloxoan na naerute
JHIa TPETHPA TOBA M3UCKBAHE KATO JLINOCPOUHO 3abIKCHIE HA paboToaTels 3a u3ralaHe
Ha aeUHMpaHH JOXOMHM I[IPU HAMYCKAHE M HM3MCKBA I[PUJIAIAHETO Ha AKTIOEPCKH METO/U 3a
M3YHC/IsIBAHE Ha 3afb/uKeHHETo Ha padotoaarens. CTaHIapThT M3MCKBa Ja Obje Onpele/ieHa
ceramHara CTOMHOCT Ha ObJeluTe 3a/b/UKCHUS Ha padoTojaTens 3a H3IUIAllaHe Ha
ne(HHUpaHy JI0X0/IH, Ype3 Mpuiaraie Ha KPeJUTHUS METOJ1 Ha TPOTHO3UPAHNTE MHHUIIH,
M3unciienusta ce U3BbPLIBAT HHIAMBUJIYATHO 38 BCHUKH CIIYKUTEIH, HAETH Ha TPYIOB JIOTOBOP
npu paborojarens Ha OazaTa Ha OTPadOTEHHS W NPEACTOMIINA UM TPYAoB ctax. OO6moTo
3aIbIDKCHUE C€ pasnpesiess Ipe3 Leldst odakBaH TPY/JOB CTaX HA HACTOTO JIMIE IIpH
paboTojarens, Karo pasMepbT HA 3aILDKEHHETO KbM MOMEHTa Ha OLEHKaTa HpeiacTaBisBa
OpOMopIMOHaiiHa YacT, OTHAcsAIla ¢¢ 3a TOJIMHUTE Ha OTpabdOTEeHMs TPYHOB cTaxk. Beska
¢/IMHHLA — rojJMHa oOTpaboTeH TPYIOB CTa)K ce H3MepBa OTIEIHO 3a jia ce Olpeleln
OKOHYATEJIHMA pasMmep Ha 3ajbikeHneTo. Ha 6asara Ha cTpykTypara Ha CIHy)KUTEIUTE TIO TI0JT U
BB3PACT €a MPUIOKCHH CTATHUCTUYECKU BEPOSTHOCTH JIMLATA Jia He JIOKHMBEST JI0 Bb3pactra,
HeoOXoanMa 3a npuao0MBa Ha IpaBO HA MEHCHs WK Ja HamycHat paborojaress 1o Apyru
IPUYUHHA Ipean J1a ca HpHﬂOﬁHHH IpaBo Ha IICHCHA 3a OCI/I]‘ypH'['eJ‘[CH CTAX U BL3PAcCT.
M3unciiennero Ha pasMepa Ha Te3M 3ab/UKCHHS Hajlara y4yacTHeTo Ha KBanu(uiupanu
aKTIOEPH, 34 Jla MOKE Jla CC ONpeJieNid TsIXHATa ceraliina CToHHOCT KbM jarara Ha (puHancoBus
OTYET, 110 KOATO Te Ce IPeACTaBAT B OTYETa 3a (PMHAHCOBOTO CBHCTOSIHUE, @ PECIHEKTHBHO
M3MEHEHHETO B CTOMHOCTTA MM, CE MNpEJCTaBs B OTYUETA 3a BCEOOXBATHHS JIOXOJ Karo: a)
pasxojuTe 3a TEKyHI| M MHHaJl CTaX, pa3xoJiTe 3a JiMxBa U edexTure OT ChKpalleHusita u
VpeaaHusaTa cc NpHU3HaBaT BCHara, B nepuoad, B KOHTO BB3HHKHAT, H NPCACTABAT B TCKYLIATA
nevanda WM 3aryda, 1o cratvsl ,,pa3xojid 3a mepcoHan’, a 0) epexTHTe OT IMOoCcieBaIIUTE
OLIEHKH HA 3aJIbJDKEHMSITa, KOUTO [0 CBLIECTBO MPEACTABIABAT aKTIOCPCKH Teuandn u 3aryowu,
CC IllpH3HaBaT BeCJHara., B InepHoga, B KOHTO BB3HHKHAT, W CC INPCACTABAT KbM JPYIHTC
KOMITOHEHTH Ha BCCO6XBEITHH$I JOXO0M, [1O cTaTus ,locieaBally OLHCHKH Ha IMEHCHOHHH IJIaHOBE
¢ JcQHHUpaHH JoX0Au”. AKTIOCpCKHTe mevyanbu u 3ary0u [pous3THyYar OT [HPOMEHH B
AKTIOCPCKUATE TIPEINTOJIOKEHHSI U OTTHTA.

KbM jlataTa Ha BceKM TOJHMIICH (JUHAHCOB OTYET JPYIKECTBOTO HazHayasa cepruuiupaiu
aKTIOCPH, KOHMTO H3JaBar JOK/aJ C TCEXHUTE W3UUCICHHUS OTHOCHO MABIATOCPOYHHUTE MY
3abBJKEHUSA KbM NNCpCoHaIa 3a 0663]_1161‘(:‘[1}15[ pu TNCHCHOHHUPAHC. 3a nejara TC npuiarar
KpEOUTHHA MCTOJ Ha HPOrHoO3HNATE COWHHIH, CcramHaTa CTOMHOCT Ha 3aIBJIKCHHUCTO TIO
,ILE[I]I/IHHpaHHTe JOXOOH CE& H3YHCIIIBA qpe3 JHCKOHTHpaHE Ha 61:}_16]_]_[1{'].‘6 IapHYHK 11O0TOLH,
KOMTO Ce O4akKBa na ObAaT M3IUIATCHM B paMKUTE Ha MaTypHTeTa Ha TOBa 3aJ(bIKCHHUE W NpH
H3II0JI3BAHETO HA JIMXBCHUTE PaBHUINA HA JIbPIKABHU JIBITOCPOUHU 00JIUIalluK ¢ MTOJJ00EH CPOK,
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KOTHpaHu B buirapus, Kb1eTo QyHKIIHOHUPA H CAMOTO JAPYIKCCTRO.

Twit kato mpoBm3muTe 3a 00€3METEHHs Ha I[epcoHala WMaT AbJAIOCPOYEH XapakTep Ha
3/(bIDKEHUE T€ ce OTpaszspar B Hekyiute nacupn B Oruera 3a OUHAHCOBOTO CHCTOSHHE Ha
Yaiikadapma Bucokokauecrsenute aexkapersa A/l

Hemorpadekure jlonyckanus oTpassiBaT BCpOSTHOCTTA JIMLIATA, HA3HAYEHU HA TPYJIOB JIOIOBOP
Ja octaHat npH paborojparesss ¥ B MOMCHTA Ha HpuJ00MBAHC Ha MPaBO Ha TICHCHA 34
OCHIYPUTENIEH CTQX M BB3PAacT H 3a TAX Ja BB3HHKHE 3a/b/UKEHHE 3a H3MlalaHe Ha
obezmerenune. Jlumara morat jga ornajpar [pejin MEHCHOHUPAHE [0 Pa3iMuHu [IPHUYHHM:
OTTEIJIsIHEG, ChKpalasaHe Ha war, 3adbonsBaHe, cmbpr u ap. Jlemorpadekure momyckanus
oTpazsBar cnelr(UyUHU BEPOATHOCTH, KOHTO ce DazupaTr Ha CTaTHMCTHYeCKa HH(opmauus 3a
HACEIICHUETO Ha CTpaHATa M ca MPHIOKEHU KbM CTPYKTypaTa Ha [epcoHaia 1o 1ol 4 Bb3pact
KbM MOMEHTa Ha U3BbLPLUBaLE HA OTICHKATA.

Tabimuara 3a cMBLPTHOCT OTPaA3sIBa BEPOATHOCTTA JIMILIATA Ja JAOKUBEST ONpejie/icHaTa Bh3pacT
3a npujodUBane Ha IpaBo Ha neHeust. M3uncisiBa ce 3a BCAKO Jinile HHANBHYanHo Ha 6azaTa Ha
HEIOBHS II0J1 M Ha BB3pacTra My KbM MOMEHTA Ha W3BbLpIIBaHe Ha ollcHKara., M3nomssana e
Tabnuna 3a CMBPTHOCT M CpeaHa NPOABLIKHTCIHOCT HA MPEJCTOSIINS KHBOT HA HACEICHUETO
Ha buarapus 3a nepuona 2010 — 2012 roansa na HauMoHaHHS CTATHCTHYECKH HHCTHTYT.

Ha Gasara na npepocraseHa uupoOpMaUHs 3a TEKYUYECTBOTO HA [EPCOHANA MPE3 MOCICAHUTE
YETHPH TOAMHHM M OYAKBAHOTO MPECTPYKTYpHpaHe Ha APYKECTBOTO IIpe3 ClE/BALHTE JIBE
FOJIMHM € OTpa3eHa BEPOATHOCTTA 3a HAllyCKaHE HIIM TPEACTOsIO ChKpalasane. Taiu
BEPOSTHOCT] € npuiokena KbM ChIIECTBYBAIATa CTPYKTYpa Ha Mepconaia, c¢hodpasio
pasnpeeIeHUeTo Ha JIMLaTa 110 MoJI K Bh3pacT KbM MOMEHTA Ha H3BBPILBAHE Ha OLCHKATA.
DunancoBuTe JOMYCKAHHs Ce MPUIAraT KbM Pa3BHTHETO HA MAPUYHHTE IOTOLM BHB BPEMETO U
ce OTpassiBaT BLPXY pazMepa Ha OBACIIOTO 3a/Ib/KCHHE H ONPeIeIIHeTO HA HEroBaTa HacTosI 1A
croiinoct. [lpueTuTe JIMXBEHM MPOILEHTH MPECTABIABAT MHOIO BakHa 4acT OT Tpolleca Ha
OLICHKATa, Thil KaTO Ce W3I10/13BaT 3a JUCKOHTHPAHE HA OYaKBaHUTE ObACUIM HapPHUYHH MTOTOLM, B
pesyiTar Ha KOETO c€ Mojy4yaBaT KanuTAJIH3MpaHHTe CTOHHOCTH Ha OBJCHIMTE MiallaHus.
DHHAHCOBHTE JIONYCKAHUS OTPa3sBaT PEAHUTE OUAKBAHMS 32 PA3sBUTHETO W Objenus pasmep
Ha HAKOH OCHOBHHM T[apaMETpH Karo JOXOAHOCT Ha HWHBECTHUMHUTE, PLCT HA 3alliaTHTe,
uu(praums u ap. [pu onpejensnero Ha pHHAHCOBUTE nmapaMeTpH CC/IBa Jla ¢e UMa B MPEJIBU/L
JBIITOCPOUHUS Xapakrep Ha 3aJbDKEHHETO KbM [O-rojsMaTa 4acT OT HAeTHTe JHIA, Cropeil
MOMEHTA Ha BB3HUKBAHE HA 3aBKCHUETO 3a W3njiatlate Ha ooesneTeHne.

[Ipunoxenus npoueHT 3a pbCT Ha 3aIUIATHTE ¢ OT CHIIECTBEHO 3HAYCHHME 34 ONpejensHe Ha
pasMepa Ha 3abDKEHHETO KbM MOMEHTA Ha HEroBOTO BB3HMKBaHE. PasMepbT Ha TO3M MPOLEHT
e onpeseneH Ha Oaszata Ha craTHCTHUYECKAa MH(OPMAIMS 332 PhCTa HA 3aMIaTHTE B JPYIKECTBOTO
pe3 nocieAHuTe NeT rojJIHHA M Ha MPOrHO3ZHUTE OYAKBAHHA 3a C/CABAILNTE TOJHHH, CHOpElL
OYaKBaHOTO HMBO Ha uHpnanms. Karo ce mma npejpuj crarucruyeckara vHbopmaius 3a
JloXojTe W HH(pIanusTa B cTpanara M ouaksaHusTa Ha paboTojarens € oupeiesicH
MPOTHO3HUAT PLCT Ha 3arnatuTe. [IporHo3upanust preT Ha 3ariaTuTe ¢ B pasMep Ha 2 Ha CTo
IFOAHIITHO.

CriopeJt M3HCKBAHETO HA CTAHJIAPTA MPOLIEHTA ¢ KOHTO 111e ce JUCKOHTHPA 3a/IbJKEHHETO TPAOBa
Jla CHOTBETCTBA Ha MA3apHUTE AOXOJM KbM Jlara Ha CYETOBOJAHHMA Oananc, KOHTO HOCAT
IIbPBOKaYeCTBEHHTE KopropatnBHH obauraumuu. [lpu ycroBue, ye HsiMa pasBHT KamnuTaloB
nasap cJe/iBa Ja ce M3I0JI3BaT na3apHuTe J0X0/iH Ha NpaBUTEACTBEHNTE obHranun. ¥Yaauno e
ChUIO TaKa Karo MpPOLEHT Ha [AUCKOHTHpaHe ja ce wu3noi3a M Objciara HopMa Ha
BL3BpALlAEMOCT HA aKTUBUTE Ha npeanpustiuero. [lopaam AbArocpounus xapaxrep Ha
3aIbJDKEHHETO W JIMIIcaTa HA TaKuBa (PMHAHCOBM MHCTPYMEHTH, OTpassiBai (uKcHpaHa
JIOXOJIHOCT 3a TO-/UbJIbI’ CPOK € TPEHEHEHO, Ye KAaTo HOpMa Ha JMCKOHTHpaHe MOXKe Ja ce
[IPHJIOJKH OYaKBAHUs [IPOLCHT HA JOXOJHOCT MPH HHCTPYMEHTH ¢ TO-/BJNOCPOUEH NAACK OT
chinecTBYBamuTe caeapaiikn u3ucksanusata na MCC 19, [Iponenrta Ha JAMCKOHTHpaHe, KOi10 ¢
H3MOJI3BAaH  TIPH M3YUCIABAHETO Ha 3a1B/DKCHMETO Ha JUANMKA®APMA  BUCOKO-
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17,

18.

KAYECTBEHUTE JIEKAPCTBA™ AJl koM 31.12.2015 roa. e 8B pa3mep Ha 4 Ha ¢TO rOAMIIHO
3a 11eJIMs CPOK Ha 3aab/pkenuero, a kbm 31.12.2016 1. e B pazmep Ha 3 HA CTO FOJMIIHO 3a 1CHs
CPOK Ha 3aIb/KCHHETO.

Ilpu ompezmensuero Ha MOMEHTa Ha IEHCHOHMPAHE 3@ BCHUKH WA, paboTelu Ha Tpylon
JIOTOBOP B KOMITAHMATA CE Tpeiroiara, 4e T¢ I1I¢ ce MEeHCHOHHMpAT CIOPE/| H3HCKBAHETO 3a
IMCHCHS 32 OCHI'YPUTCIICH CTaXX M Bb3pacT 3a paboTeluTe [PH YCIOBUITA HA TPETa KaTeropus
TpyAa.

Kum 31.12.2016 r. ,YAMKA®APMA BHUCOKOKAYECTBEHUTE JIEKAPCTBA™ AJl e
3a/ie/uIa NPOBH3MK 3a Bh3HHKBaHEe Ha 00€3UICTEHUS MPH MEHCHOHUpPAHe Ha NepcoHana u Te ca
OTpa3eHH B MEHKJAMHHHS OTYET,

ITposu3un

IlpOBHZ@HH 34 NMpaBHH HCKOBE CC MpH3HaBal KOI'dTo ﬂ,py'}Kf;‘CTBOTO HMa ceralttHo npasHo HIH
KOHCTPYKTHBHO 3a/ILJDKCHHUE KAaTO pPe3yiTaTr 0T MHHAIH C'bGI'ITHﬂ; MO-BCPOATHO € Jla Bb3HHKHAT
(OTKOJNKOTO Z1a HE BB3HHUKHAT) M3XOASLIH MapHYHH IOTOLH 3a rnoraciaBaHe Ha 3a/Ib/KEHHCTO H
KOraTo MOMXKE HaJICHJIHO Jla CC OIPECACIn CyMaTa Ha CaMOTO 3a1b/DKCHHC, “p(?BH'll-lIrl 3a Ob/ICHIH
'331'")*61-! OT JIeiiHOCTTa HE ¢¢ MpH3HaBar.

Korato uima HIKOJKO 110/100HH 3aabIDKCHMS, BEPOATHOCTTA Ad BB3HHKHAT H3XO/SIIH NapHiHH
IOTOIH 38 TAXHOTO MOracaBaHe ce OLeHABA KATO CC B3eMa npeaBu/l Neling KIac OT 3aALIJIKCHUA.
”])OBHSHH Ce mpHu3HaBa HOpH H B CIAYUYHTEC, B KOHTO BEPOATHOCTTA Jla BLIHWUKHE H3XO/MIIL
[IAPHYCH TIOTOK 3a JaJICHO 3aJlbIDKEHHE B K/laca ¢ MaJlKa.

JIn3znurosu 1oroBopu

()nepam ueen 1uU3Ule — ,[I}g)f.)f('ecmaomo Kamo naemModamen u kamo naemame

JIusunrosure JOrOBOPH, TIPH KOHTO 3HAYMTE/IHATA 4acT OT PHCKOBCTC M H3IOJAHTE CC roeMar or
HacMoaaTeis, ce KJIEICH(')I‘ILIHP&T KaTo OICpariuBCH JIM3HHI. IocTbreHusTa no ONepaTnBHUTC
JIH3HHIH (KOMI’IEHCI‘I])BHO C OTCTBLIIKMTE OT CTpaHa Ha HaemMoiarels) ce HPU3HABAT KaToO HPUXO/ B
OTHETa 3a JOXOJUTEC Ha PaBHH YacTH 3a IepuoJa Ha JIM3HHIOBUA JOTOBOP ChITIACHO TTPHHIIHITA HA
TEKYILIO HavUcIsiBaHe, [ amanusara mo oneparuBHATE JIM3HHIH (KOMI’IE[ICHDE{!-[O C OTCTBIIKHTEC OT
CTpaHa Ha HaCMOIIaTeJISI) CC NpH3HABAT KaTo pa3xo/l B OTYETa 3a JOXOJHUTC Ha paBHH 4acTH 3a
nepuoja Ha JIM3HHIOBHS JIOTOBOP ChIJIACHO MPUHIIAIIA HA TCKYIIO HAMHCIISIBAHC .

Dunarcos nuzune — Jpyicecmeomo kamo Au3UHONOAYHAMEN U TUZUHC00AMEN

JIv3uHT Ha UMOTH, MallIMHK ¥ obopyaBaHe, 1pH KOiTo JIpy/KecTBOTO peaiHO HOCH BCHUKH PHCKOBE H
obyiary, NpoM3THYALIM OT MPaBOTO Ha COOCTBEHOCT, CC KiacH(puiipa Karo (PUHAHCOB JIM3MHI €
IpOM3THYALIO 3a/ThibKenust. [Ipu 3anouBanero UM, (pMHAHCOBHUTE JIM3UHIH C€ KaIMTAIM3UPAT 110 110-
HUCKATa OT Clpasej/iMBata IleHa Ha JIM3HHIOBOTO o0OpyaBaHe M ceraiHara CroHHOCT Ha
MHHUMATHATE NH3MHIOBH IUiamanus. Besko  JNH3MHTOBO  Miam@ane ce  pasnpeiesis MemLy
3a/bIDKEHUET0 ¥ (PMHAHCOBMTE PA3XOJIM, Taka “e JIM3HHIOBOTO 3a/L/UKCHHE Jld HaMalsiBa ¢
nocrosiHeH TeMil. ChIbTCTBAIMTE 3a(bIDKCHHUS 110 HaeMa, HaMaJleHH ¢ ()MHAHCOBHTE PasXo/iu.
ce BKIJIIOYBAT B JIPYIH JABJITOCPOYHH 3a/1b/kenns. Yacrra Ha iuxsara BbB (puHancosara uena ce
OTYHTA B OTYETa 3a JIOXOAMTE, Taka 4e Mpe3 INepHojia Ha JM3HHIA HElHHs pasMep, OTHECEH KbM
OCTABAlLOTO JIM3UHIOBO 3aAb/DKCHHE Ja JlaBa nocrosiHHa Benuuuna, Mmorwre, mammnnre u
obopy/Batero, npujodnTH noa GopMara Ha (PUHANCOB JM3HHI CE aMOPTH3HUPAT 3a HMO-KLCHS OT
CPOKOBETE Ha [10J1€3eH JKMBOT HA aKTHRA ¥ CPOKA Ha JIN3HHTA,

JIM3UHT HA UMOTH, MALLMHK ¥ 000pY/IBaHE, MPH KOHTO JIpyKecTROTO peaiHo ¢ NPEXBBPIHI0 BCHYUKH
pUcKoBEe W O0JIard, MPOU3THYAIM OT MPaBoTO Ha cOOCTBEHOCT, ce KiIacH(UIMpar Karo (pHHAHCOB
JIM3UHT ¢ TIpou3THYAIO B3emane. [Tpu 3arousaiero um, (UHAHCOBHTE JIM3UIITM CE KAIUTATH3NPAT 110
0-HUCKaTa OT CHpaBeLIMBATA LIEHA HA JIM3MHIOBOTO 00Opy/ABaHE M CeraiiHara CTOMHOCT Ha
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19.

MUHUMAQJIHUTE JIH3MHIOBUA IUlamanusi. Besko JIM3MHIOBO [UIallaHe c¢ pasmpcacis  MEHay
3aABIDKCHUCTO W (l]HHaHCOBHTe NMPpUXOAH, Taka 4Ye JIM3UIIOBOTO B3eMaHe 1da HamalsiBa C
nocrosiieH Temi. ChI'bTCTBALIMTE 38 IbIDKEHUS 110 HacmMd, HaMaJiCHH C (]}HHaHCOBHTe MMPUXOIH,
CC BKIKOUBAT B JPYIH OBATOCPOYHH B3CMaHHA. YacTra Ha 1MXBaTa BhB [IJHHHHCOBa'l‘a LeHa ce
OTHHTA B OTUCTA 3a JOXOIHTC, TaKd 4 IIpC3 MCPHOMa Ha JIM3HMHTA HCHHUS pasMep, OTHECEH KbM
OCTABAIIIOTO JIM3HHI'OBO 3aJbL/DKEHHE Ja JdaBa 110CTOosAHIa Be/IMYHHA.,

IlpuspaBane Ha NIPHXOAUTE H PAZXOAMUTE

Hpnxoam‘e BKJIIOYUBAT CHPABCUUIHBATA 11CHA HA IPOJIAJICHUTE CTOKM M YCIIYI'H, HETHO OT JaHBIHA
BBPXY ,T[OGaBeH&Ta CTOHHOCT M 1IpeaocTaBein OTCTbIIKH. HpHXOﬂH Ce IIpHU3HaBaT KaTo cicapa:

(@) lpooaicou na npodykyus i cmoxi
[puxopure oT npoaxdn Ha TPOMYKIMS W CTOKM CE MPHU3HABAT, KOTATO BCHUKM CbLUECTBEHH
PHCKOBE H I10J13H, IIpOI/IGT[/I‘IaIIlH OT TAXHAaTa COﬁCTBCHOCT, l'[pGMH]-[H.B’dT B KYyllyBa4a. OL[eHKElTa Ha
NPUXOJIMTE Ce U3BLPIIBA HA Da3a crpaBe/yIMBaTa lieHa Ha NPOJa/IeHUTe TIPOAYKIIUS U CTOKH, HETHO
OT KOCBEHH JIaHbIM (JIaHbK BHPXY jlodaBeHara croMHocT) U PelocTaBeHH OTCTHIKKA U pabaTu.
[ lo-KOHKpeTHO PUXOBT OT TIPpoJlakdaTa Ha CTOKH Ce MPH3HABaBa, KOTraTo ca
W3ITBIHEHU BCUYKA TI0COYEHH YCIIOBUSL:

a) NPEIIPUSITHETO € IIPEXBBPIIAIO Ha KYMyBadYa ChIICCTBEHUTE PUCKOBE U MOJI3H OT COOCTBEHOCTTA
BbpPXY CTOKHUTE;

0) TpePUATHETO He 3ara3Ba [POIb/IKABAII0 YYaCTHE B YIIPABICHHETO Ha CTOKUTE, IOKOJIKOTO TO
OOUKHOBEHO CE CBbP3Ba ChC COOCTBEHOCTTA, HUTO C(PEKTHRCH KOHTPOIT HAJI IIPOIaBaHUTE CTOKH;

B) cymarta Ha puxoJia MOyKe HafEK/IHO Jia Objie OlleHeHa;

I) BCPOSTHO € HMKOHOMHYECKHUTE TION3M, CBLP3aHU ChC crenKarta, jila Objar IMoJgydyeHH OT
NPEMIPUITHETO; U

J1) HAlpaBeHUTE Pa3XojH WK TE3H, KOUTO 11 ObIaT HAMpaBeHH BB BPb3Ka ChC CllelIKaTa, Morar Jia
OBaT HAZEAJIHO OLICHEHH.
(6) Ipooaoicou na yeinyeu
Ilpuxoaure OT NpPeAOCTABEHHM YCIYIM C€ TpH3HaBaT B OTYETHHS TEpHOj, B KOiTO ca
H3BLPLIEHH, HA Oa3zaTa HaA CTENEHTa Ha W3MBIHEHHE, OINpejelicHa KaTo IPOLEeHT Ha
M3BBLPIIEHUTE YCIYTH 10 MOMEHTA OT BCUUKH YCIIYI'H, KOUTO TpsiOBa jia O'bJar 1pe/IocTaBeHH.

(6) IIpuxoou om nuxeu

IIpuxoanTe OT JMXBU CE pa3cpoyBar, KaTto ce M3MOJ3Ba METo/Ia Ha eexTHBHaTa juxsa. [pu
obesienka Ha B3eMane, [[pyxecTBoTo HaMaisiBa dajaHcoBaTta My CTOHHOCT JI0 BL3CTaHOBUMATa
MY CTOMHOCT, KOATO MpPEACTaBJIABA OYAKBAHUTE OBJCIM [HapHUHM ITOTOLH, AMCKOHTHPAHHW Ha
0asa na nbpBoHavyanHata eeKTUBHA JuXBa. [IpuxoauTe OT IMXBU MO OOE3UEHCHUTE 3aCMH CE
[pU3HaBAT WM NpH ChOMpAHE Ha ABDKUMMTE JMXBH, WIM Ha Oasara Ha Npu3HaBane Ha
CBBP3aHHUTE YCIOBHU rapaHiiiH.

(2) lpuxoou om ousuoenmu
[Tpuxo OT AUBHJICHTH C€ TIPU3HABA KOTATO € YCTAHOBEHO MPABOTO JIa CE TIOJIYUH TIAIIAHETO.

Pazxomure ce IIpH3HaBaT B MOMCHTA Ha TAXHOTO BB3IHHKBAHC H4 Oaza uHa JAOKYMEHTaHa
obocuosanocr. Cnassar ce [MPUHOHUIIHTE Ha TCEKYLO Ha4YHC/sBaHe H CbhIIOCTaBUMOCT C
TIpHXOOHTE.

Pazxonurte 3a Objeu NEPHOJH Ce OTJIarar 3a TPH3HABAHC KaTo TCKYII pa3xoj 3a NEpHo/iad,
npes KOWUTO JAOTOBOPHTE, 34 KOHTO €€ OTHACAT, CC HIINLIHABAT. Cronanckara H3roja Ha
Pa3sCpoOvYCHUTE pa3xXoaH € OGBT:»]JSHHZI Che CllieBall OTUCTEH HHEPHUOL.
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20.

21.

21.1;

Pmnpc;le.ﬂeuue HA JHBHACHTH

P aznpeJIeyICHHETO Ha JIMBHACHTH Ha aKLMOHCPHTE Ha }.lp}’)KCCTBO‘I'O C€ MpH3HaBd Karo
3AThIDKCHHEC BLB (l)HHﬂllCOBHTe OTYETH B MNCpHOJ14A. B KOHTO € 0,’_[06])0]'{0.

3HAYHMH CHETOBOAHN I'Ipllﬁﬂlﬂﬂ"l"e.llllll OHCHKH H NPCHCHKH

[IpubnusuTeIHuTe ONCHKH M MPENEHKH ca Oazupanu Ha HaTpynaH OmuT 1 Apyru (akrtopu,
BKJIIOUMTENHO O4aKBaHus 3a Objeu csOuTHs npu Hanuunure odcrosrencTea. JlocrosepHoctra
Ha NpUOAM3UTEIIHUTE OLICHKH U MPELEHKHU Ce [pepasriiein/ia pejoBHo.

SHAYMMH CHETOBOIHI ﬂpHﬁJ‘lH3HTe.ﬂHH OLECHKH H NPCANOJIOKEHH

JIpyKecTBOTO M3BHPLIBA MPHOIUIUTETHN ONCHKM M NPELEHKH 32 LEMHTE Ha CYETOBOJIHOTO
OTYMTAHE W OIOBECTABAHE, KOMTO MOTaT /Ja C¢ pasziuuaBar oT (DaAKTHUECKHUTE pe3ysITaTH.
3HAUMMHTE CYCTOBOMAHM TNPHUOJM3UTENHH OLEHKH, [PH KOMTO HMMa 3HAYUTENEH PHCK OT
MOCJIe/IBalA ChIIECTBEHa KOpeKius Ha OajaHCOBHTE CTOWHOCTH Ha AKTHBHTE M TacHBHUTE, ca
JIHCKYTHPAHH 110-0I1y:

(a) Jlanvyu 6vpxy ooxooa

JpyxecrBoTo € AanbyueH cyOeKT. monajaanl rnoji IpHCAMKIMATA Ha JlaHbuHaTa aIMHHHCTPALIMS.
3HaunTe/IHA NpeleHKa € HeoOXoauMo ja ObJIe HanpaBeHa 3a OINpe/CHHETO Ha JaHbyHara
npoBu3us. ChINECTBYBAT MHOKECTBO ONEpalMM M WIYUCICHHSA, 32 KOHTO OKOHYATEIHO
ONPE/ICIICHUS JIAHBK € HEYTOUHEH B HOPMATHMS XOJ Ha JeiiHoctra. J[pymKecTBoTo NpU3HABA
MACHBY 3a OvMAKBaHM JIAHBYHH 3abJDKCHHS HA 0a3za Ha npeieHka Ha pukoBozcTsoro. Koraro
OKOHYATEJIHHA JIAHBYEH PE3YJITAT € pazjuyet OT [IbPBOHAYAIHO OTUETEHHUTE CYMH, TE3H Pa3jiuKu
1€ UMAT BJIHAHHE BHPXY KPaTKOCPOUYHHA JaHBK U [IPOBU3MHUTE 3a BPEMEHHH AaHBUYHU Pa3IMKH B
1IEPHO/1a HA JIaHBUHUTE PEBU3UH,

(0) Cnpaceonuea cmoinocm na GuUHAHCOBU UHCIPYMEHNU

CrpasejuiMBiTe LEeHH Ha KOTUpaHUTe HHBECTUIIMH HA aKTHBHH 1a3apu ca 0asupanu Ha TEKyHIHTe
nazapHy eHH. AKO HiAMa aKTHBEH nazap 3a (pMHaHCOB MHCTPYMEHT, [lpyKecTBOTO ycraHoBsBa
CHPABEUIMBUTE LIEHH, KATO U3I0J13Ba OLIEHBYHY MOo/ie/1i. ToBa BKIIIOUBA M3MOJI3BAHE HA HOCICHN
CHIEJIKH, M3BBPLICHH 110 CHIPABE/UIMBH IIEHH, JHCKOHTHPAHN MapHUHK 1TOTOLH, MOJIEIH 3a OIICHKH
Ha OIMH, W APYrdH MOJENM, H3MOJI3BAaHH OT nasapHuTe yBacTHULH. MojieniTe 3a OleHKa
OTpassBaT TEKYUIMTE Ma3apHH YCIOBHS Ha jarara Ha OlLEeHKaTa, KOMTO MOXKE M jJa He ca
MPEJICTABUTE/IHH 3a Ma3apHHUTC YCJIOBHA npead W ciea Tazw gara. Kem jgarata Ha OGananca
PBKOBOJICTBOTO Mperjieaa HEroBHTE MOJACIN 3a Jla [OJCHIYPH, 4€ T€ MOAXOJSINO OTpa3ssar
TEKYIIHTE Ma3apHu YCIOBHS, BKIIOUYHTEIHO OTHOCHTEIHATA JMKBHJIHOCT HA 1a3apa H KPeJAUTHHS
Crpest.

[Topann npomenurte Ha (uHAHCOBHTE Masapu B TOCJICAHO BPEME ClpaBe/uiMBata lieHa Ha
(PMHAHCOBMTE MHCTPYMEHTH MOJKE 3HAYHTEIHO Jla CC MPOMCHM Mpe3 crejaBaiius (PUHAHCOB
HEePHO/L.

(6) Qbezyenxu na gzemaniist

[Ipn m3pupmiBane Ha 0GE3MEHKH HA B3CMaHHMITA PHKOBOJCTBOTO Ha JpyKecTBOTO OICHSBA
pasMepa M nepuojia Ha OYakBaHUTE OBJACHIM TAPHUHH HOTOUM CBLP3aHH C  B3eMaHHATA BB3
OCHOBA HA CBOSI OINUT 34 CXOJHH 110 XapakTep B3emalius, Karo B3emMa 1o/l BHUMaHue | TeKyLIHTe
obcTosTeNCTBA 32 B3eMaHUsATa, TIperiekKiann 3a obe3IeHkKa.
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INOACHEHHS 10 OTYETHTE

Mudopmanus 3a ICHHOCTTA NO ONEPATHBHE CETMEHTH ¢¢ H3KucKpa cpriacHo MCDO 8.
[Tpeanpustiero ¢ nydimyHO U 1onaja B o0XBaTa Ha H3NCKBAHUSATA 3a OIIOBCCTABAHE HA
CEKTOpHA MH(OPMALLHSL,

OneparuBen cerMeHT € KOMIIOHEHT Ha MPe/IMTPUITHETO:

a) KOWHTO npeanpueMma Ousnec AEHHOCTH, OT KOUTO MOXE Ja mojiyyaBa IPHXOJH H
MOHACS Pa3xo/iu (BKIIOUHTEIHO NPUXOH H PA3X0/IH, CBHP3AHM ChC CJIEJIKH C APYTH KOMIIOHEHTH
Ha CBUIOTO MPEANPUSITHE);

6) YMHTO ONEpPaTHBHH PE3YATATH PEAOBHO CE€ MNPErJICKAAT OT PLKOBOIUTEIS Ha
NPEUTPUSITHETO, B3EMalll IJIaBHUTE OlIePATUBHI PEIICHUS, MPU B3eMaHeTO Ha PCHICHUA OTHOCHO
pecypeure, KOUTo jla Objar pasnpecicHH KbM CCIMEHTA, M OLEHABAHC HA PE3ylTaTHTe OT
JICiiHOCTTa MY;

B) 3a KoifTo e najiuue otTenHa GpuHaHcoBa HHPOPMALIHAL.

OneparuBen cerMeHT MoKe Jjia mpeanpuema Ou3Hec JEHHOCTH, 32 KOMTO Olle He I[ojydaBa
NPUXOJIH, HATIPHMEp, ONEPAalMUTE 10 Ch3/laBane Ha HpeAnpusTHe MoraT Jia Obaar oneparuBeH
CErMEHT NPE/IN A 1eUEIST HPUXOHU.

[IpeanpusaTHeTo OTYMTA OTACIHO HHPOPMAIUS 32 BCEKH ONEPATHBEH CErMEHT, KOHTO: ¢ Omi
MACHTH(DULIHPAH MM € pe3yJiTaT OT OOCAMHABAHETO HA /BA MM MOBEYE OT TE3M CETMCHTH H
HaJIXBBPJIS KOJIMuecTBeHUTE nparose B naparpad 13 na MCOO 8.

OnepaTHBHUTE CEIMEHTH HECTO MOKa3BAT CXOJHHM JBJATOCPOMHM pPe3y/aTaTH Ha AeHHOCT, aKko
MMaT CXOJIHM WKOHOMHYeCKHM Xapakrtepuctuku.  Hanpumep Ouxa ce ouakBaim CX0JIHH
ABITOCPOYHN cpesiHM  OpyTHH MapKoBe 3a JiBa ONCPATHBHM CEIMEHTH, aKO TEXHMTE
MKOHOMMYECKH XapaKTepUCTHKH ca cXOo[HHW. J[Ba miu nopeue oneparuBHU CErMeHTa Morar ja
Obaar obe/MHEHH B €IMH OMEPATHBCH CErMEHT, ako O0eAMHABAHETO € B CBHOTBETCTBHE €
OCHOBHHA npuHiMn Ha Hactosmuss MCOO, cerMeHTHTE HMMaT CXOJAHH HMKOHOMHYECKH
XapaKTCPUCTHKH U CETMEHTHTE €a CXOJ/IHU BbB BCAKO OT CJACJHNUTE OTHOILCHUS:

a) eCTeCTBOTO Ha NPOAYKTUTE U YCIYTHTE;

0) ecTecTBOTO HA NMPOU3BOJCTBEHUTE MIPOIICCH;

B) BHJA WM KJlaca KJIHEHTH 3a TEXHUTE TPOJIYKTH W YCIYIH;

)  METOAWTEe, M3IOJ3BAHH, 3a pas3npocTpaHsBane Ha TEXHUTE MPOJAYKTH HIH 3a

NpejocTaBsHe TEXHUTE YCIIyTH.
busnec aefiHOCTHTE HA JAPYKECTBOTO, OT KOUTO TO MOJyUaBa MPHXO/IH U IIOHACA PA3XOIH, Cle/1Ba
Jla ce TpeTHpa Karo €IMH CJHHCTBCH ONEPATHBEH CEIMEHT — IPOM3BOJICTBO HA JIEKAPCTBCHH
dopmu. OnepatuBHATE PE3YITATH PEAOBHO C€ TPErIek/IaT OT PHKOBOJNTENS Ha NPETIPHATHETO,
B3eMalll IJIABHUTE ONEPAaTHBHH PpEIICHHs, NMPH B3EMAHETO HA pPELIeHHs OTHOCHO PECYPCHTE,
KOUTO J1a ObaT pasnpesiesieHd KbM CerMeHTa, H OlICHABAHE Ha Pe3yATaTHTE OT JieiiHoCTTa MYy. 3a
JeKapeTBeHHTe (POPMH € HANIMIE OT/IenHa (HHaHCcoBA HHpOPMaLHS.
B TakpB acnexkT nocoueHuTe BbB (MHAHCOBHA OTHET MPUXOJH, PAa3X0/u, (DUHAHCOB pe3yiITaT,
AKTHBH M I1aCMBM C€ OTHACAT 3a €IWH CJMHCTBEH ONEPATHUBCH CEIMEHT — I[POM3BOJCTBO Ha
nekapersen Gpopmu B bbiarapus. HsMa BB3MOKHOCT M HEOOXOJAUMOCT OT pasrpaHu4CHHE HA
JPYTH ONEPATHBHN CCIMEHTH.

HMOTII, MAIITHHH H CLOPbhMKCHMH

Cronancku
3ema u Mamunue 1 HOBenTap 06110
erpaan CHOPLIKENHS TPAHCHOPTHI
cpejieTBa
XHILIB. XHILJIB. XHILJIB, XHILIB.

Ha 1 ssmyapn 2015 .
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Oruerna (npeoueHeHa) cToinoct 12 383 24 766 379 37 528

Hatpynana amoprusaimns (998) (9 851) (199) (11 048)
Basaucosa croiiHocT 11 385 14915 180 26 480
Kum 31 aexemspu 2015 1,

banatcoBa CTOMHOCT B HAYANOTO Ha 11 385 14915 180 26 480
nepuosa

Hosonpuaodurn 2782 124 2906
Ornucann no GanaHcosa CTORHOCT (2) 2)
[Ipeoterka 640 640
Paszxon 3a amopTHsanms (520) (2 579) (50) (3 149)

Ornucana aMmo pPrasaums

Banancosa croiinocr B Kpasi Ha

11 505 15116 254 26 875
nepuoaa
Ha 31 nexemBpu 2015 r.
Oruerna (npeotenena) cToiHocT 11539 27 546 504 30 589
Hartpynana amoprusaius (34) (12 430) (250) (12714)
baaancosa croiinocr 11 505 15116 254 26 875
Ha 1 simyapu 2016 r.
Otuerna (npeotenena) cToinoct 11 539 27 546 504 30 589
Harpynana amoprusaims (34) (12 430) (250) (12 714)
Bajancosa croiinocer 11505 15116 254 26 875
Kum 31 nexemspn 2016 r.
banancosa cToHHOCT B HAYAIOTO Ha 11 505 15116 254 26 875
nepHojia
Hosonpuaoturu 1256 76 1331
Ornucann no 6anaHcosa croitHoet (3) (1) (5)
[Ipeorierka 496 496
Pasxoz 3a amoprusalims (433) (2 381) (67) (2 881)
Ornucana aMopTH3auns (467) (467)
baaaucosa croiinoct B kpasi Ha 11 568 13 988 261 25 817
nepHoaa i} B
Ha 31 nexemspn 2016 r.
Oryerna (npeotieHeHa) CToRHoCT 11568 28 799 583 40 950
Harpynana amoptusauus (0) (14 811) (322) (15133)
basancosa croiinocr 11 568 13 988 261 25 817

B croiinoctra He ca MOCOYEHM CYMHTE, KOHTO TPCJICTaB/IABAT Pasxo/d 3a MpHIo0HBaHE Ha
ABNroTpainu Marepuanuu aktusu. [Tocoyenute aktusyu ca 491 xwras. kbm 31.12.2014 1., kbM
31.12.2015 r. ca 270 xunas, 1 71 xunas. kem 31.12,2016 1.

Kum 31 pexkeMmBpu na Tekymarta rojiHHa UMOTHTE, MALUMHHTE M ChOPHKEHUTAa BKIHOYBAT 110
Oanancora cToiHoCT 3eMu 3a 778 xuias.u crpaam 3a 10 790 xurs, KbM Kpas Ha npeixojHara
FOJIMHA HoKasareuTe ca choTBeTHo 716 xun.as.m 10 789 xuiis.

Jpy)KecTBOTO M3M0J3BA B JICHHOCTTA CH HAILIAHO aMOPTH3WPaHH akTHBH OT rpynara Mvorwu,
MAallMHKA ¥ ChOPBKCHHS ¢ OTueTHa croinocT kbMm 31.12.20161.8 pasmep Ha 5 964 xu.is.
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B cromanckara jeiHOCT ce H3MI0OM3BAT 3HAYMMH JALITOTPAiiHM AKTHBH, KOMTO ca 4yikjia
COOCTBEHOCT — MOMEIIEHHs KATO YacT OT Crpajii 1 apToMoOMau. 3a Te3n akTHBH ce miaiia
ro/iHIICH HaeM B pa3mep Ha 180 xun.is,

HMOTHTC, MAIKHHHTE H CHOPBMKEHHUATA ca OLCHCHH € I'OJAHIIHA OHLEHKa - CGGCCTDFIHOC'I', HaMajJieHa ¢
HATPYHaHUTE aMOpPTH3aLHH. Cﬂﬂpﬁﬂ, PBROBOACTBOTO Ha APYIKCCTBOTO DanaHcoBaTa CTOMHOCT Ha BCHUUKH

[OCOYEHH aKTHBM HE € MO-MaJIKa OT Bb3CTAHOBHUMATA MM CTOHHOCT, MOPAJIH KOCTO HAMA HEeOONOIHUMOCT
oT o0e31eHKa.

HemaTtepuaann akrusn

ﬂpaBa BLPXY l—lpo]-paMH"

HHYCTPHAIHA = Hdpyrn O6mo
cobeTrBeHOCT HEREY R
XMJILIIB, XHJLIIB, XHILJIB, XMJLJIB.
Ha | smyapu 2015 r,
Oruerna (MpeolieHeHa) CToHHOCT 4 524 752 5 5281
Harpynana amoprusaius (2 652) (752) (5) (3 409)
bBasiancosa croiinoer 1872 0 0 1872
Kbm 31 gexkemspu 2015 r.
banancosa cToHHOCT B HAYANOTO Ha
nepuoia 1872 0 9 1818
Hosonpuaoburw 529 1 530
OTnucany no danancopa crolHocT
ITpeonienka
Pasxon 3a aMmopTH3aums (553) (0) 0 (553)
Ornucana aMmopTH3alns
basasncosa cToiinocr B Kpasi na 1 848 1 0 1849
nepHoaa
Ha 31 nexemspu 2015 1.
Oruetna (npeoueHeHa) CToHHOCT 5008 753 5 5 856
Harpynana amoprusanus (3 250) (752) (5) (4 007)
basancoBa cToiiHoCT 1 848 1 0 1 849
Ha | sayapn 2016 r.
Oruerna (npeotieHeHa) CTOHHOCT 5098 753 5 5 856
Harpynana amoprusaums (3 250) (752) (5) (4 007)
banancosa eroiinocr 1 848 1 0 1849
Kbm 31 nexemspu 20161
banancosa cTOHHOCT B HAYAJIOTO Ha | 848 | 0 1 849
nepuojia
Hosonpuaoburn 538 9 547

Otnucann o Ganancosa cToiHOCT

[Tpeonenka

Pasxon 3a amoprusaiims (648) 4) 0 (652)
Ornucana aMmopTH3ains
baJsianicoBa cToiiHoCT B Kpast na
nepHoa

1738 6 0 1744
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Ha 31 nexemspn 2016 1.

OryerHa (nNpeoleHeHa) CToHHOCT 5636 762 5 6403
Hatpynana amoprusaums (3 898) (756) (5) (4 659)
baaancona croiinocr 1738 6 0 1744

B croiiHoctTa He ca nocoueHu CyMHTE, KOHTO MPEACTaBISBAT Pa3xold 3a MpHAOOMBaHE Ha
JABJAroTpaiinn nemarepuainy aktusd. [locouennte aktiiy ca 1 968 xunas. kem 31.12.2014 r.,
kbM 31.12.2015 r. ca 2 113 xuwn.aB. u 1 900 xun.as. kem 31.12.2016 1.

JlpyxkecTBOTO H31073Ba B JCHHOCTTa CH HANbJIHO aMOPTH3MpaHH AKTHBH OT rpylara
Hemarepnasinm akrusu ¢ oryerna croiinocT KbM 31.12.2016r.8 pazmep na 2 373 XuiL.is.
Hemarepnanuure akTHBM ca OMEGHEHH ¢ TOAMINHA ouenka - cebectoifHocT, Hamaiena ¢
Hatpynanute amoprusanun. Cnopes phKOBOICTBOTO HA JIPYIKECTBOTO DajiaHcoBaTa CTOHHOCT HA
AKTUBHTE HE € [10-MAJIKa OT Bb3CTAHOBUMATa UM CTOHHOCT, MOpa/i KOETO HiMa Heo0XouMocCT
or obe3nenxa.

NusecTnunm ¢ MAJIUHHCTBEHO ydyacrue
jlp}’}KCC'I'BUTO NMPUTCIKaBa MaJIIIMHCTBCHO YHACTHE B CJICAHHUTE KOMITAHWH!

2016 2015
XHJLJIB. XHJLJIB.
Yaiikapapma Bucokokauectsenure Jlekapersa JlocTsiinm 3a | |
Beekn AJl (npeauino nanmenosanne Kebp @apmacioTHKbIIC)
Oomo 1 1

4. HCTCK)' I NpelIOCTABEHN 32€MH H HETEKYIIH THPIrOBCKH B3eMaAHHH

KoM 31 aexemBpu

2016 2015
XIULJIB, XHJLJIB.
Marypurera Ha JLATOCPOUHHUTE B3IEMaHMS € KAKTO Clie/iBa:
Jlo ejna rojimna 0 0
Mencty esna u tpu rojiuHu 6025 6 100
Ha tpu rojuun
Oomo 6 025 6 100
banancosara cToOHHOCT Ha JIBATOCPOUHHTE B3EMAHHS H 3aeMHTE €
JICHOMHHHUpAaHA B CJIC/IHUTE BAJIyTH: KbMm 31 texemBpn
2016 2015
XHJLJIB. XHJLJIB.
Espo
bwarapcku nes 6 025 6 100
Oomo ) 6 025 6 100

PsKoBOACTBOTO Ha ﬂp}")KECTBOTO CHHTAa, Y€ CrpaBe]UtHBaTa [eHa Ha ALJTOCPOUYHHTE B3CMaHus U
NpCJIOCTaBCHHUTC 3aCMH € ITPHGJ]VBHTCIIHO paBHa Ha TAXHAaTA OaslancoBa CcToifHOCT.

Biemanusita B jiesa ca OIICHCHM MO CTOHHOCTTA HA TAXHOTO Bh3HHKBAHC. anl"J'IGJ.I 3a oDe3leHKa
CC U3BLPUHIBA OT PLKOBOJACTBOTO HA JAPYIKECTBOTO B Kpas Ha BCAKA TOJHHA H aKO UMa MHIUKAlHH
3a  nojobna OﬁeBU.CHKEI., 33[‘}'6HT€ ce HAYHCISIBAT B OTHCTA 38 BCEOOXBATHHA JIOXO/L
PBLKOBOJICTBOTO HA JAPYIKCCTBOTO CHHTA, HC NpEACTABEHUTEC B3CMaHHs ca C‘bﬁl»]pﬂGMH H HiIMa
HEOOXOJAMMOCT OT HAYHC/IIBaHEe HAa 00E3LIEHKH,

Marepuajnn 3anacu, TbproBeKH H APYTH B3eMaHHSI
Kbm 31 aexemspu
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2016 2015
XHLJIB. XH/LJIB.
THproBeku B3eManus OT KIHEHTH 49072 36 596
ABaHCH OT J0CTaBYUIH 332 640
[Ipenocrasenu saemu 24 116
Cp1eOHH M NPHCH/ICHH B3CMaHHs 038 912
Jlanbi 3a Bh3CTAaHOBSBAHE - -
Jpyru B3emanns 1 2
Pazxonu 3a Objaciy neprojin 30 49
O0110 THProBCKH H JAPYIH B3eMAHHS 50 397 38 315

Ipes oTuernus repuoj ca OTIUCBANK B3eMaHUS HOPAM M3THUAHC HA JIABHOCTHUS UM CPOK B
pasmep na 30 XuLJis.

Biemanusita ca ordereHd KaTo rOAMIIHA OLEHKA 10 NbpBOHAYAIHA llena Ha npuaodnsane.
PbkoBojicTBOTO Ha JIpy)KecTBOTO cyHTa, Y€ CHPaBC/UTMBATA 1IeHA HA JILITOCPOUYHHTE B3CMaHUs U
NPeJIOCTABEHUTE 3aeMH € TPHOIH3ATEIHO paBHa Ha TAXHaTa dallaHcoBa CTOHHOCT.
PBLKOBOJACTBOTO HA JIPYKECTBOTO CUMTA, ue TNPE/ACTABEHHTE B3eMaHMs ca chOMpaeMH H HiMa
HEOOXOIMMOCT OT HayuchsBaHe Ha 00E3UeHKH HAa B3eMaHHs OT MPEAXOAHN FO/AMHH, KOWTO ca B

pasmep Ha 6 025 XWILJB., 32 KOHTO HMa CKJIIOMCHO CIOpazyMeHHe 3a MojydaBaHe J10 Kpas Ha
2018 r.

banancoBara cToifHOCT Ha TBPrOBCKHTEC H JIPYIH B3CMaHHA Ha pr}l(eCTBOTO C JICHOMHHUDPaHa B

CHCJHHTC BAJYTH!

2016 2015
XHJLJIB. XHJLJIB.
bbarapcku nen 50 043 38315
EBpo u marcku jonapu 354 -
Qoo 50 397 38 315

Kbm 31 exemBpu

2016 2015
XHJLJIB. XHJLJIB.
Marepuann 4 629 4211
[poaykuns 138 152
Croku 192 95
HesasbpiieHo npou3BoicTRO 123 253
O61mo marepuajinm 3anacu 5082 4711

MatepuannuTe 3amacy ca NpeiCTaBeHH MO CTAHJAPTHA CTOHHOCT, KOPUTHPaHa ¢ OTKJIOHEHHS JIO
neHara Ha npujobusane. Hama ycnopus 3a obe3nenka Ha MatepHaiHUTEe 3a11acH J0 TO-HHCKa

HCTHA pcajin3upycmMa CTOIHOCT.

"‘d[]l'l‘-lllll Cpeacrsa H CKBUBAJICHTH

Kbm 31 gexemBpn

2015 2015
XHJLJIB. XHJLJIB.
Kaca B jicBa 1 yyxiecTpanta Banyra 6 9
baHKOBH CMETKH B JIeBa M Uy jiecTpanta Bajayra 28 31
bioxupann napuunm cpejicrsa 16 -
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Benuko 50 40

banancoBute CToHHOCTH Ha MapuYHHATC CpelicTBa W CKBHBAJICHTH Ha ﬂpy"ﬂ(ﬁC’l’BOTO ca
JICHOMHHHPAHH B CJICAHHTE BAJIYTH!

2015 2015
XIVLJIB. XH/LJIB.
bearapeku sies 49 38
Yyxaecrpanna panyTa B 1 2
Benuko 50 40

[lapuunuTte cpejicTBa B JieBa ca OHEHEHH 110 HOMUHATHATA UM CTOHHOCT, a TApUYHUTE CPEJICTBA
B UyKJICCTpaHHA BajyTa - 1o 3akjaodurenonsg kype Ha bHb kbm 31.12.2016 r. 3a nyxaure na
H3IOTBSHETO HA OTYeTa 3a NApUYHUS TOTOK B MapUYHUTE CPEACTBA U CKBUBAJICHTH CE€ BKIIIOYBAT
BCHYKH HAJIMYHK [TAPUYHM CPE/ICTBA B KacH W DaHKH.

AKIII!OIIB])BH KAIHTAJ

AKunn B OburkHoBEHH
XIJLOP. ARuun
XHJI. JIB.
Kom 31 nekemspu 2014 r. 43 500 43 500
Kbm 31 nekemppu 2015 . 49 600 49 600
Kem 31 nexemspu 2016 1. 56 600 56 600

Perucrpupanure obukHosenu akuuu ca 56 600 000 Gpos (ca Guam npez 2014r. 43 500 000
Opost,npe3 2015r. 49 600 000 Gpost) ¢ Homuuanua croifnoct 1 /eauu/ nes 3a akuus (2014r.: 1
/enuu/ nes 3a akuus). EMutHpanute akuun ca HambJiHO muiateny. Benukn akinum aBat paBHH
npasa Ha aKIHOHEPUTE,

[Ipeonennuen u APYrn pesepeu, Hepasupeseena neuanba

Pesepn or
Peseps or ; <
O 3aKoHoB  NPEONCHKA HA O6mo
HMC pesepsn HeHCHOHHH
(honose
XHILJIB. XHJILJIB. XHILJIB. XHILJIB.
Caano na 1 saayapn 2015 r, 2190 3200 0 5390
[Tpomenn ot npeoienka 588 (5) 583
OrcpoyeHH JIanbIH (63) 1 (62)
JIpyr BeeoOXBaTeH 10X01 525 (4) 521
Pasnpesienenue na nevasnba 681 681
Canno na 31 pexemspu 2015 r. 2715 3 881 (4) 6592
Canjio na 1 simyapu 2016 r. 2715 3 881 (4) 6 592
[Tpomenn ot npeoneHka 496 9) 487
OTCpouCHH JaHbiH (50) 1 (49)
Jpyr BeeobxBaTen 10X0/1 446 (8) 438
Pasnpenenenne na nevasnda 780 780
Canpno na 31 nekemBpu 2016 1. 3161 4 661 (12) 7810

PC'SCIJBHTC OT TIPCOIICHKA Ha 3€MH U CcrpalHd ce (]}O]‘)MMPHT B pe3yiTrar Ha cpaBHeHHEe MCHLY
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CTIpaBe/UTMBH  CTOMHOCTH M JOCEraiHuTe OaTaHCOBH CTOHHOCTH
JULEH3UPAH OLIEHUTE.

[Ipeonienenn ca 3eMute W crpajgute B [lIOBIMB CBIacHo OLEHKA OT JIMIIEH3WpaH OIECHHTEI
Koncynranteka kbina Amnyma upes onenuren Emuius CrosHoBa u Jlunsua HMpsanosa
(22.12.2016 r.). Ilpeouenenu ca crpajure BbB BapHa CbIVIACHO OLEHKA OT JIMIEH3Hpal
OLICHHTE] ChITIACHO JOKIIAJ| 3a Pe3yaTaTd OT ekcleprHa omeHka Ha akTuBu oT 28.11.2016 r.
M3non3Ban e METObT 3a OTIHCBAHE HA HAYMCIeHaTa aMOpPTH3AIMS, Clell KOeTo DanaHcosara
CTOMHOCT C€ KOPUTHPA JI0 CTIPABEUINBATA CTOHHOCT.

Pe3epBUTEe OT MPCOICHKA HA 3CMM M CTPajii HC TOJUICHKAT Ha paslipejenenne noja opmara Ha
JIUBUJICHTH.

ChINIACHO JOKJIaad Ha

3aKOHOBHAT pe3epB e (GOopMUpaH ChIVIACHO M3UCKBAHMATA HA THProBCKHS 3aKOH W HE [OJIEKH
Ha pasnpejesieHue ChIIacHO JICHCTRAIIOTO 3aKOHO1ATEICTBRO.

PesepBute oT npeoueHka Ha HeHCHOHHM (OH/0BE ce (opmupar B pe3yiraT Ha ¢(eKTHTE OT
nocae/BalluTe OUEHKH Ha 3/ bJ/DKEHUsTa, KOUTO 110 ChLIECTBO IIPEJACTABIABAT AKTIOEPCKU
neyanOu U 3aryOu ChITIACHO HOKJaJ Ha Juiensupan aktoep. Jloknaast ¢ ot Aunren Tepsues,
nunenszust Ne03-A0/19.04.2007 r., or 28.01.2017 .

PesepBuTe OT AKTIOCPCKHM NPCOICHKH HE TOUICKAT Ha pasnpejesienue Moja (popmara Ha
TUBHJIEHTH.

Hepaznpejenenata nedanba ¢opmupaHa oOT TeKyLHMTe pe3yiaTaTd OoT JeHHOCTTa IIpe3
npeaxoguuTe roaunu. Ilpes 2015 r.e ypenuueHn Kanurajga 3a CMETKa Ha HepasmpejereHara
neyanda ¢ 6 100 xunnB, yeenudeHnu 3a pesepure ((oun ,.Pesepsen”) ¢ 681 xumniB u e
pastipejiesieH JUBHACHT B pazmep Ha 35 xwiris. [Ipe3 2016 r.e ysenuuen Kanurana 3a cMETKa Ha
Hepasmpe/esnenara rneyanda coe 7 000 xuriiBs. U ca ysenudenu pesepeute (poun ,.Pesepsen’)
cbe 780 xun.s.

3aemu
2016 2015
XHJLJIB. XHJLJIB.
Herexyum 3aabmkeHust mo (PHHAHCOB JTH3HHT 1015 1 653
Texyly 3aibiKeH s 110 (PMHAHCOB JIH3UHT 869 1 790
Kparkocpouen 3aem 11349 8420
Benuko 13 233 11 863

YenoBusita o kparkocpounu 0ankosu 3aeMu KoM 31.12.2016 roauHa ca KakTo cieja:

banka xpemuTop:

JloroBopen pazmep Ha KpeanuTa:
["oauinna jguxsa:

[lamex:

Obe3neucHue:

Llen na xkpenura:

3aabaKeHUe KbM Kpasd Ha TeKYLIaTa rojiiHa:

banka kpemuTop:

JloroBopen pasMep Ha KpeuTa:
INoguniHa nuxea;

[Tanex:

O6e3ncuenue:

len Ha kpenuTa:

CHUBAHK EAJL

7 823 xu. nB. (4 000 xun.espo)

Tpumeceuen EURIBOR+Ha0aBka o1 2 nyHkra
19.12.2017 roguna

Mnoreku u 3amo3u

Pedunancupane Ha cbllecTBYBaL KPEIUT U 3a
obopoTHu cpejicrBa

7 823 xun.ns

CHUBAHK EAJI

1 956 xun.as.(1 000 xui1.eBpo)

Tpumeccyen EURIBOR+uanbaska ot 2 nmynkra
19.12.2017 roguHa

HMnotekn u 3a103u

ObGoporuu cpejicTBa
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3ajbKenne KbM Kpas Ha Tekyi@ara roguia: 1 956 xum.s.

banka kpeautop: YHUKPEJIUT BYJIBAHK AJ1
Jlorosopen pasmep Ha Kpeaura: 2 347 xunae.(1 200 xun.espo)
["'oamumna nnxsa: Mexay 3.5 n 4%

[Manex: 30.03.2018 roamna
Ob6e3neuenue: Mnoteku u 3a103u

[len na kpeaura: ObGopotuu cpejicrsa

3aabioKeHne KbM Kpas Ha Tekyiiara roguna: 1 565 xuiis.

3aibIKEHUATA 110 AOTOBOPHTE 3a (IJHHE!HCOB JIM3HHT €a ICHOMHHHPAHH B €BpO. prma"ra CyMa 3a
w3nnamane srmousa 1 884 xun B.ruasiuna v nojiarainTe ¢e JIMXBH ChIJIACHO NMOTracuTeIHuTe
IanoBe,

Orepouenn panbuu

OI‘CPO‘ICIIIITC JAHBLUKH CC OTHUMTAT 3a BCHYKH BPEMEHHH pPa3s/iMKH MEX1Y JlaHb4Harta OCHOBa Ha
AKTHMBHTE M NACHBHTE M TAXHATa OajaHcoBa CTOIHOCT 3a UEJMTC HA CUYETOBOJHOTO OTYHTAHE 1npu
JAaHBYHA CTABKa B pasMep Ha 10% (I'Ipe.[lXO,Llllﬂ'l"dl IO%) MPHI0NKHMA 34 roJIHHaTa, B KOATO €€ O4aKBa
J1a ce nposBsiAT € 06paTHa CHJIa,

,U,BH)KCH HATa Ha OTCPOUCHHTE JIaHbIH Ca KaKTO Cle/Ba:

2016 2015
XHJLJIB. XHJLJIB.
B HauasioTo na rojuHara (1210) (1181)
(ITpuxon)/pazxos B oTuera 3a BceoOXBATHHS JOX0/1 (23) 33
(TTpuxo)/pa3xoi B otuera 3a cobCTBEHUs KaNTal (51) (62)
B kpas na rogunara (1284) (1210)
()TC]}O‘IQIIII AANBYIH HACHBH Jemu n crpaan AMO]]TIIT)&IIIIIH Oﬁl.ll()
XMILJIB. XHJLJIB, XHJLJIB,
Kowm 1 sinyapu 2015 (161) (1031) (1192)
Jledur /(kpesmT) B cOOCTBEH KanuTas nopaiu (63) (63)
MPOMAHA HA BPEMEHHHTE PA3/INKK
Pasxo/(npuxoj1) B oT4eTa 3a BCeoOXBaTHMs 32 32
JIOXOJ1 TIOPAJIN IIPOMSIHA HA BPEMEHHHTE Pa3iiuku
Kum 31 texemepu 2015 (224) (999) (1223)
Jlebut /(kpeauT) B coBCTBEH KanuTan nopaju (51) (51)
NPOMAHA HA BPEMCHHHUTE Pa3JinKi
Pa3xoi/(npuxoj1) B oTueTa 3a BceoOXBaTHHS (26) (26)
JIOXOJ1 TOPaZH MPOMSHA HA BPEMEHHHUTE Pa3IHKu
Kbm 31 nexemspn 2016 (275) (1025) (1.300)
Ornyexn n Jdoxoan na
Orepoyenn JanbaHH AKTHBI HEeHCHOHHN  (hu3Hueckn O6mo
obesnerenns anna
Ko™ | anyapn 2015 10 1 11
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(Paszxoz )/npuxoa B oTUETa 30 BCeOOXBaTHMS 2 2
JIOXOJ1
KoM 31 nekemspu 2015 12 1 13
(Pa3xon) /mpuxoj B oTyeTa 3a BceoOXBaTHMS | 2 3
JIOXOJ1
Kbm 31 aekemspu 2016 13 3 16

OOwara cymMa Ha OTCpoYeHnTe JaHBYHI aKTHBH U TTACHBH ¢ NMAacHp B pasmep Ha | 284 xuusau jiesa
(2015: nacus 3a 1 210 xunsau jepa).

OtrcpoueHHTE JaHBYHM aKTHBH W TACHBH CC KOMIICHCHPAT, MOHEKE C¢ OTHACST 3a e/IHa M Chllla
JAHBYHA QJIMHHUCTPALMSL.

JABArocpounn 3aibJIKEHHSI KbM epeonaia
Kbm 31 nexemspu
2016 2015
XHJLJIB. XHJLJIB.
JIBIrocpouny 3a1bKeHus KbM I1epcoHalna pu NeHCHOHNPAHE 67 49
Obmo 67 49
JlpyKecTBOTO € HA3HAUMIO CePTHRUIMPAHN AKTIOEPH, KOMTO H3J1aBaT JIOKIaL C TEXHHTE
M3YHCIICHHS OTHOCHO JILJATOCPOYHHTE MY 3aJbJDKCHUSI KbM MepcoHana 3a o0e3lleTeHus npu
NEeHCHoHMpane. 3a 1enira Te npuiiarat KpeIuTHHI MeTo/1 Ha nporuosuuTe eaunuun. Cerammnara
CTOHHOCT HA 3a/{bJDKCHHETO 1O ACPUHHPAHHTE JIOXO/H C€ H3YMCIsIBA YPE3 JIMCKOHTHPAHE Ha
OBJCIMTE NAPHYHK MOTOIH, KOHTO Ce O4aKBa Jia Ob/1aT H3llaTen B paMKHTE Ha MaTypHTeTa Ha
TOBA 3Ib/DKCHHE W NP W3IOJI3BAHETO HA JIMXBEHWTE PABHUIA HA JILPIKABHU JIBLITOCPOUHH
obsranuu ¢ 10,100en cpok, KOTHpaHu B bbarapus, KbAeTO (PYHKIHMOHHPA H CAMOTO JIPYKECTBO,

THProBeku U APYru 3ajbiKeHHs
Kbm 31 nexemspu

2016 2015
XIW/LJIB. XHJLJIB.

3aUbJDKCHUS KBM J1I0CTABYHITN 2 566 2277
3a/IbJKCHUS KbM TepcoHalia 297 204
Jlauslu ¥ COLMATHO OCUrypsiBane 620 572
Texyu kopriopaTHBeH JJaHbK 55 121
Jlpyru 3a1b/KeHus 10 6
Hensnnarenn ausujentn B 131
[IpoBusnu - -
O6mo 3508 3180
Toeprosekute u JIpyru 3a/tb/DKeHHsE ca ICHOMUHHPAHH B!
Briarapcku snes 1 666 1349
Espo 1561 1 561
Jlonapu na CAIL] 281 270

3508 3180

3ajibIpKenndTa B JieBa ca OLEHEHH 110 CTOMHOCTTA Ha TIAXHOTO Bb3HUKBaHe, a TE3W B
gy aecTpaHHa BajiyTa 1o 3axkmounTennusa kype Ha bHbB koM 31.12.2016 1.
THProBeKUTE 3a/UBIKEHUS € OTUYMTAT 110 [ILPBOHAYAIHA [ICHA Ha 1HpUIoOHBaHe MO HOMUHAIHA
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12.

CTOMHOCT Ha JICBa W I10 JICBOBAaTA PABHOCTOMHOCT HA YyXK/IeCTpaHHarta BallyTa I10 LEHTpaTHHs
Kypc Ha bBHB.

BeHYky THPTOBCKH U PYTH 3aIBIIKEHHS ca JCHOMUHUPAHU U OIIEHEHH 110 HOMHHAJIHA CTOHHOCT
Ha JieBa. PBKOBOJICTBOTO Ha JIPY)KECTBOTO CYWTA, Y€ HAMA HEOOXOMMMOCT OT HAUYHCIIBAHE Ha
[POBU3UK BBB BPb3KA C IPETEHUMH WIK [OETH aHTAKHMEHTH 3a JIMXBHM, HEYCTOHKHM M JIPYTH
TIATIaHMs 110 3aIbDKCHUSATA.

ITpuxoan
2016 2015
XHNLJIB. XHJ/LJIB.

ITpomaxOu na npoayKius 25708 25 501
IIponaxOu Ha CTOKH 7 280 4 445
I Iponaxba Ha ycnyru 88 42
Hsmenenne Ha 3anacuTe OT NPOJIYKIIUA U HC3dBBPIICHO 2 =
IIPOU3BOJICTBO

Hpyru noxomn i 41
O6mo 33 087 30029

[Tpomaxbure Ha MPOAYKIIMS M CTOKHU ca CBbp3aHM ¢ Jiekapersenu Gpopmu. Te ce ocbliecTBaABaT HA
TEPUTOPUSITA HA CTpaHaTa.

[ [puxouTe ce oLeHsBar 1o clipaBeuiiBaTa CroHHOCT Ha MTOJYYEHOTO WK MOJJICAKALI0 Ha
noJjiydaBaHe IUlaaie Wi Bb3Harpai/ieHue, KaTo ce H3MepBaT 110 HOMHHAJIHA CTOHHOCT Ha JIeBa.

Paszxonu 3a geiinocrra

2016 2015
XHJLJIB. XHJLJIB.

banancoa cTOHHOCT Ha MPOIAICHH CTOKH (3379) (1986)
M3menenue Ha 3amacuTe OT MPOAYKIIAS H HE3ABBPIICHO (107) (200)
MTPOU3BOJICTBO

Marepuanu (8 275) (7 878)
Bouimau yeinyru (4 022) (2 891)
Pazxoju 3a 3aruiatu (2731) (3 088)
Pazxonu 3a connanHo ocurypsisame (520) (561)
Pasxoan 3a amoptusaius (I1pu. 5,6) (3532) (3652)
Hpyrn (545) (536)
060 (23 111) (20 792)

Pasxojure 3a jieliHOCTTA ca CBBP3aHH ¢ TIPOU3BOACTBOTO B MPOaKOuTe Ha jiekapeTBeH (POPMH.
Pasxojure ce oUeHsBAT MO CHpaBeNINBATA CTOHHOCT Ha MIATEHOTO MJIM MOJUIEIKALI0 Ha IUlallane,
KaTo CC M3MEpBaT IO HOMHHAIHA CTOHHOCT Ha JieBa MIIM 110 JIEBOBATAa PaBHOCTOHHOCT HAa
Yyy)KJecTpaHHAaTa BalyTa 1o HeHTpanHus Kype Ha bHD 3a nens na onepanusra.

3HAUUTENEH U1 OT PA3XOAUTE 3a MaTeprany 3acMar Tabnetkute (6 518 xuirjB.) u cyocTanuuure
(2 868 xmn.iB.).

OCHOBEH JIA71 OT Pa3XoHTe 3a BHHIIHK YCIYI'H ce Naja Ha MapKeTHpaHeTo Ha cTokute - 3 012
XHILJIB.

PazxonuTe 3a amopTu3aluu ce popmMupar Hal-Bede OT aMOPTH3ALMATA Ha MAIIHHA W 000py/IBaHE
— 2 380 xujLnB.

Bu3uarpaxienusita mo TpyI0BHA MPaBOOTHOIICHUS ca CHIECTREHA YacT OT PasXoiuTe 3a 3alllaTH
— 2 397 xujLias.
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14.

14.1

14.2.

OHHAHCOBH NPpUXOIH H pa3zxoau

DUHAHCOBH NPUXOIAH

2016 2015
XHJLJIB. XHJLJIB.
[Tpuxoam oT TUXBH 139 10
ITpuxoau OT BayTHOKYPCOBH Pa3IMKH 38 11
Hpyru pruHaHCOBH TPUXOTH
O6mo 177 21

“]}HXO}]HTG, Ch3aJCHK OT M3I0JA3BAHCTO OT HApYIrd JIHMLa Ha JIHXBOHOCHH aKTHBH Ha
NPpEeAlpPHATHETO, KAaKTO W II0 JAPYIH (l)I/]HaHCOBH omnecpanuu, ca IpH3HATH KOIraTto € BEpOosTHO
NPCATIPHATHETO Ja MMa HKOHOMMYCCKH TMOJI3H, CBBhP3aHH ChC CACIKATA H cyMaTa Ha MPHXOIUTC
MozKe j1a Ob1e HaJCHKIHO OLICHCHA.

®OuHAHCOBH pa3xoin

2016 2015

XHJLJIB. XHILJIB.

Pa3xo;iu 3a 1uxsu (425) (586)
Pa3xojin oT BaJIyTHOKYPCOBH PazjiuKku (81) (17)
Jpyru ¢unancoBu pa3xoju (83) (42)
Oobmo (589) (645)

PEBXOJJ,H’[‘S, Ch3JIa/ICHU OT W3IOJI3BAHETO OT NMPCANPHATHECTO HA IHXBOHOCHH aKTUBH Ha JAPYI'H
JIMLA, KaKTO K 110 JAPYTrH [tJI/IHaHC()BH OTEpaluy, ¢a Npu3HaTH, Korato ¢ BEPOATHO HPEIIIPHATHETO
Ja HaMajlsgBa HKOHOMHWYECKH NTOJI3H, CBBP3aH| ChC CNICIIKATA, U cyMarTa Ha pa3sxonTe MOYKE [1a
OBJIe HAJICHKTHO oncHeHa.

Pasxoj 3a faHbIH H APYT BceoOXBATEH 10X0/1 3a epHoAa

2016 2015
XHJLJIB. XHJLJIB,
Texyin pa3xo/1 3a JaHbK BHPXY JA0X0J1a (955) (866)
OTrcpouenu Janbiin (24) 33
0610 (979) (833)

3a 2016 roauna janbyHara craBka ocrtaBa Hempomenena Ha 10% (2015 r. - 10%) cweriacho
W3UCKBAHMTA HA 3aKOHA 3a KOPIIOPATUBHOTO MOJIOXO/IHO 00IaraHe.

JlanbKbT BBpXY nevasibara na JIpyKecTBOTO ce paziuyaBa OT TCOPETHUYHATA CyMa, KOsSTO OU ce
IIOJIYUHJIa TIPH TIpAJIaraHe Ha MpHIIOKUMATa Janbyiia CTaBKa KbM CUETOBOJHUS Pe3yaTaT Hpeu
JIAHBIN KaKTO cjie/Ba:

2016 2015
XHJLJIB, XHJLJIB,
Ileuanba mpeau ganbiu o 9564 8613
Haubx, nzuncien nmpu edexkrupna jgannuna crapka 10% (955) (861)
(2015 1.: 10% )
Kopexuust or Henpu3HaTH NMPUXOIH U pa3xou (1) (6)
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Kopexiust Ha aKkTHBY U MTACUBH 332 OTCPOUCHH JIaHbBIIH (23) 34
Paixon 2a 1aHBK B 0TUETA 32 JOXOAHTE 979) (833)
2016 2015
XHJLJIB. XHJLJIB.

Jlpyr BceobxBaTeH D0X0[1 OT mpeolieHka Ha JIMA 496 588
Jpyr BceoOXBaren J0X0j1 OT OTCPOUEH JAaHbK OT HPEolleHKa Ha

JIMA (50) (63)
Hpyr BceoOXBATEeH JOX0/I OT MPCOIEHKA 3@ MCHCHOHHH (POHJIOBE ¢

nepHHEpPAHK JIOXO/IH ) (5)
Hpyr BceoOXBaTeH 0XOA OT OTCPOUCH JaHBK OT IpeoLeHKa Ha

neHcHoHH GouoBe ¢ Aedhuuupanu J10X01u 1 1
Obma cyma Ha pyr BccoOXBaTCH JI0XO/ 438 521

B pesynrat Ha npeolleHKa Ha 3eMH W CTPajiii € peallu3upaH Apyr BceoOBaTeH jloxol 496 xumn.esa
OT TI0-BUCOKM CIPaBEUIMBH CTOMHOCTH B CpPaBHEHHE C JjoceraiiHute OajalicoBH CTOWHOCTH
CBIJIACHO JIOKJIA]] Ha JHIEH3UpaH olleHuTeN. JJaHbUHUAT e(PCKT OT MpeoLeHKaTa Ha 3eMH U Ccrpajiu
e -50 Xum.JB.KkaTo BIMSIHHUEC HA OTCPOYCH KOPIIOPATHBCH JIAaHBK.

B pesynrtar Ha npeolleHka Ha neHcuoHud (oHjgoBe ¢ JePUHHPAHH JOXOJH € peau3upan Apyr
BceoOBaTEH JI0X0/ -9 XHI.JieBa OT aKTIOEPCKH MPENOJI0KEHHS ChITIACHO JIOKIIAJ Ha JIMIEH3Hpan
aktioep. JlaHb4HHUST PEKT OT MpeolleHKaTa Ha MEHCHOHHNTE (POH10BE € | XHILIIB.KATO BIHIHUC Ha
OTCpOYEH KOPIOPATUBEH JIAHBK.

ITeuanda na akuus

Ocnosna nevanba na akyust

OcHoBHHaTa Teyanba Ha efiHa aKIMsg Ce M3YMCIABA KATO CE pasjelM HeTHara redanda 3a
pasnpejielieHne MekK/Y OCHOBHUTE aKIIMOHEePH Ha CpeJIHO-TIpeTeriicHus Opoi u3faieHu mpes
rojuHata OOMKHOBEHM aKIIMM, OT KOWTO €€ BAIAT cpeiHus Opoill oOparHO H3KYIEHH OT
JlpyxecTBOTO OOMKHOBEHH aKIIMH.

Hewanba na axyus ¢ namaienda cmounocnt

3a HOEJHUTE HAa U3YHUCIICHHUETO Ha 1'[0113.]'[63 Ha akiusda ¢ HaMajieHa CTOH[IOCT, CPEIHO NPCTCTJICHHAT
Opolf Ha wu3JajeHUTe OOMKHOBEHM AaKIMA € KOPUTHpPaH ¢ BCHUKM KHHKA, [OTEHLHAIHO
KOHBepTHpYeMH B 00uKHOBeHM axkiuu. Kbem 31 jexkemBpH Ha Tekyllata W Ha TIPEAXojiHaTa

roauna JIpykecTBOTO HsIMa W3JQJICHH  KOHBEPTUPYEMH [IEHHH KHHKA, KOCTO OO0sICHsBA
PaBEHCTBOTO Ha jiBaTa KoeuueHTa.
2016 2015
XHILJB. XM/L.JB.
Ileyanba, mojiexkaliia Ha pazirpejienetue (B Xuiisijiy jiesa) 8 585 7780
Cpennonperersen Opoit akiiny B o0pbLIeHHe (B XU JieBa) 52755 47 567
OcHoBHa nevanba Ha akius (B JieBa Ha aKIds) 0.16 0.16

)_ll‘IBI‘I,ElCHTH Ha Akl

I[HBHI[CHTI/ITC, nmoajeKal Ha IalaHe, ce OTUHTAT c¢Ba ClIch KaTo 6'].1)'_13.'1‘ l'J'[aC}’BaHH Ha
TOJIMITHOTO 001110 chOpaHue Ha akuuoHepure. O0LIOTO chOpaHUe HA aKIIMOHCPUTE CE OYaKBa Ja
ce cherou A0 Kpas Ha mecenr toHu 2017 r. Ilopagu Toa TO3M (pMHAHCOB OTYET He OTpassBa
JIUBUJICHTA 3a TUJIallane, KOUTO IIe HaMepH CYETOBOJHO OTPaXKCHHUC B OTHETA 3a KalluTajia Kato
pasmnpe/ielicHHe Ha pe3yJiTaTa 3a rojiuHara, npukmounama Ha 31 jexemspu 2017 1.
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Ha O6moro chbpanne Ha akunonepute, nposejeno npe3 2014 r. e rnacyBano pasnpejieisie Ha
JUBHJEHT Ha cTtoiftHocT 110 xui.aB. 1 yRenuuenue na kanutana 3a 11 500 xuias. [Ipe3 2015 1. e
rinacyBado Ha O6mo chOpaHue Ha aKIMOHECPUTE paslpesieNsHe Ha JIMBMACHT Ha cToifnoct 35
XWLJB, ¥ yBeauuenne Ha kanurana 3a 6 100 xumn.nB u ysenuuenne Ha pezeppute ¢ 681 xuin.us. Ha
nposejeHoro 06110 chOpanne npes mecery wonn 2016r. Gete peweno 7 000 a8 ot nevandara 3a
2015 r. pa otuje 3a yBejMueHHC Ha Kanurasa, 780 XHILJIB 3a yBEIMYEHHE HA PE3EpPBHTE.
JluBuaeHt ne Gelie pasnpeyesieH.

Vea0BHH 32bKEHN

[Tonacrositmem ce BosAT ch/IeOHH Jlena. 0T KOHTO CC OYaKBa HOJI0KHTEIHA pa3Bph3Ka 3a
npeAnpHsITHeTo. JIpyKecTBOTO HIMa APYTH 10€TH YCIOBHH 38/IhIKEHNHS U aHIQKUMEHTH ChC
CHIIECTBEH XapaKTEP ChITIACHO CKIOUEHHUTE JIOTOBOPH, BOJACHUTE ChACOHM Jlena U Apyru
JOKYMEHTH,

Jausuno obiarane
JlanbuHuTe BIACTH ca W3BBPLUMIM TBHA nposepka na Jpymectsoto g0 2005 r. BKIIOYHTEIHO.
He ca koHcTaTHpann 3HAYMMH HAPYLIEHUS HITH 3a0€1ekKKH.

Jlanbunure cayxOu MOrar 110 BCSKO BPeMe Jla HPOBEPST OTYETUTE M PErHCTPUTE B PaMKHTE Ha
METTE MOCAEAOBATEIHA TOJAMHI, CYNTAHO OT | sinyapu na roamHara, cje/Balia rojdHara. npes
KOSTO € CIe/IBAJIO Jla Ce IIaTH JaHbUHOTO 3a/IbJDKEHHE, W J1a HAJOKAT JONBIHUTETHH JaH LYK
3a/ibJUKCHHEA MK 1100, Ha pbkoBojacTBOTO Ha [IpyKkecTBOTO HE ca M3BCCTHH OOCTOATEIICTBA,
KOUTO OUXa MOIJIM JIa JIOBCJIAT JI0 BE3HHKBAHEC HA CHLIECTBEHH 3a/Ib/DKEHUS B Ta3H 001acT.

BL’;Harpamelme HA KITOYOBHH YIOPABJICHCKH MEPCOHAT H 0HT

Hauucnenn ca KpaTKOCPOYHH H0XO0AM Ha PbBKOBOJICTBOTO IpPE3 2016 r. ¢cbOIACHO CKIIOYEHNTE
JAOTOBOPH. Hauwucnenu ca Pa3sxXo/id 3a OUT 11pe3 2016 r. chraacHo CKIIOUEHHs J0roBop.

YIIpaBJ'IeHHC Ha (I)HllalIC{)Bllﬂ PHCK

OcswinecTBsBailkn  Jieiinoctra i, JIpyKecTBOoTO € M3I0KEHO Ha MHOroodpasHu
(pmHancoBu puckose. [lporpamara na JlpyxkecTBOTO 3a IBUTOCTHO YIpaBjieHHE Ha PHCKA €
ChCPE/IOTOYEHA BLPXY HENPEJBHAMUMOCTTA HA THPrOBCKWTE Nazapy W MMa 3a Iel Ja Hamaliu
eBenTyanHute HebGnaronpustHu edextH BbHPXY (uHancoBust pesynrar Ha JlpyxecTtsoro.
JIpy)KecTBOTO He W3M0I3Ba JIepUBATHBHE (JMHAHCOBH HHCTPYMEHTH, 3a J1a XeJUKHpa onpeesieHi
PHCKOBH €KCIIO3HIIHH.

(a) Baayren puck

JIpyKeCTBOTO He € MIIMKEHO Ha CHhINECTBEH PUCK, CBBP3aH ¢ BAJIYTHUTE KypCoBe, Thil
KaTO0 HEroBHTE AKTHUBH, MACHBU M CICJIKH Ca JICHOMHHUpPaHU B ObLJArapeku Jjiesa Wid espo, M
JEBBT € BBbP3aH 3a eBpPOTO, cropea npasuigara Ha Banyrnus cbser. M3pbpuisa ce pejlosen
KOHTPOJI BBPXY €JIeMeHTHTe Ha Oajanca ¢ 1e/1 MUHUMH3HpaHe W3Jlaranero Ha BajgyTHO-KypeoB
PHCK.

(6) LlenoBu puek

JIpYXKeCTBOTO HE ¢ M3I0KEHO Ha PUCK OT TNPOMsHA Ha IleHaTa Ha (DUHAHCOBH
HHCTPYMCHTH, THH KaTo ue MpHUTCHKAaBa TakKHBa. III.'))")KCC'I'BOTO € H3JI0KCHO Ha PHCK OT mpoMsiHa
B IICHHTE Ha NPOJAYKIMATA W CTOKHTE. 3a 1EJUTEe Ha YMPaBJICHHETO HA ICHOBHSA PHCK,
Mpou3THYall oT NpoAaKOH Ha ycnyru, JIpyKecTBOTO CHCTEMAaTHYHO CJIE/IH HasapHutTe LeHn,
ONTHMM3UPA PA3XOMUTE U THPCH MOJX0/SIIH OCHOBHH KJIMCHTH.

(B) JInxsen puck

JInxonocuure aktupn Ha JlpyxecrBoro morar jga Obuar ¢ (pMKCHpaHH W IUlABAILM
JIMXBECHH TIPOLEHTH. 3aeMH ¢ TPOMEHINB JIMXBEH Npouent uijara JIpyKecrBoTo Ha JIMXBEH
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PUCK OT MPOMEHH Ha OBJCIINTE NAPHYHHU HTOTOLH, & 3aeMUTe ¢ (PUKCHPall JIUXBEH MIPOLEHT — Ha
JIMXBEH PUCK OT NPOMSIHA HA chpaBeuiuBarta ctoiiHocT. [lonutukara Ha Jlpykectsoro e ja
[10Jly4aBa 3a€MU H J1a IPEJ0CTaBs 3aeMH, KaTo MMHUMHU3Mpa JxXBeHus puck. Kem 31 exemspu
Ha TEeKyllaTa M Ha lpeJxojHaTa rojauHa J{pyKecTBOTO He MpUTEKaBa JTUXBOHOCHM aKTHBHU U
NacHBH, OTYHTAHH I10 CIIPABE/UIMBA 1[€HA, H CHOTBETHO HE € M3J0KCHO Ha PUCK OT MPOMSHA Ha
MapUYHHUTE II0TOLM U ClIpaBeyIMBaTa CTOMHOCT.

(r) Kpeauren puck

B JlpykecTBoTO HsiMa 3HAYMTENIHA KOHLUEHTPAIHMs Ha KpeauTeH puck. Jpyxecrsoro e
YCTaHOBHJIO TOJMTHKH, TOJICHTYPABAIlM U3BLPLIBAHETO HA LIPOAaKOU Ha OCHOBEH KIIMEHT C
He3aDaBHO TIUIalaHe MM [JIA@HE B PAa3yMEH CPOK OT BPEMC CHIVIACHO CHIOpPa3yMeHus.
KpeaureHusT puck mpousin3a OCHOBHO OT [apU W lApUYHH €KBUBAJIEHTH B OAaHKWA U JIAPYTH
(UHAHCOBH UHCTHTYIHH, CBHIO KAaKTO M OT MpejocTaBelin 3aeMu. 3a Gauku 1 JApyru (UHAHCOBU
MHCTUTYIIMH, C€ NPUEMAT CAMO WHCTHTYI[MH C BHCOK KPEIWTEH PEHTHHT. PBKOBOJICTBOTO HE
ouakBa 3aryou, B Clie/ICTBHE Ha HEU3ITIBIHEHUE HA 3a/TBIIKCHUATA HA CBOUTE KOHTPAICHTH.

Beutuxy (pMHAHCOBH aKTHBH Ca ¢ KOHTPArEHTH, KOUTO HAMAT BLHIIEH KpeJAuTeH PeHTHHT
¥ HAMAT HEU3IILIHEHUE 32 MUHAITH TICPHOJIH,

(x) JIuxkBueH pHCK

[Ipeana3snuBOTO YyOpaBieHWE Ha JUKBUAHHS PUCK  IIpejroJara [ojbpkKaHe Ha
JOCTATRYHO KOJMYECTBO IAPUYHM CpeicTBA M JAPYrd JMKBUAHM cpeactsa.  [lopaau
JIMHAMHYHAaTa NPUPOAA Ha OCHOBHUTE THIIOBE Ousnec, Dunancosus orjen Ha JIpyxecTBoTo nma
3a UEN [a TOCTHIHE I'bBKABOCT BLB (YMHAHCHPAHETO, KAaTO MOIBPXKA J0CTAaTHUYHO MapHyuHu
CpelCTBA ¥ THPTOBCKM B3eMaHMsl, KOUTO J@ ce€ U3M0J3BaT 3a JIMKBUAMpAHE Ha 3a(bIDKEHUsATA B
pa3zyMeH CpoK OT Bpeme.
Yrpasnenue Ha KanuTalioBUs PUCK

Llesqure Ha JIpyKecTBOTO MpH YIpaBieHHWE Ha KalMTasla ca Jga 3aluTsIT cnocoOHOCTTa Ha
JIpy:KecTBOTO J1a IIPOABIIKM KAaTO JACHCTBAIIO NMPEAIPUSATHE C LIE) Jla OCUTYPH BB3BPBIAEMOCT
33 aKIIMOHEPUTE U [0 UIbpKate Ha ONTHMaIHA KanuTaaoBa CTPYKTypa.

3a Aa DoJUIhbpika MIIM M3MEHsi KanuTajoBata CTPYKTypa, JIpyskecTBOoTO MOKE [1a
KOpUTHpA cyMaTa Ha M3IUIATCHUTE JIMBHJICHTH, JIa BbpHE KalluTal Ha aklMOHEPHUTE, Jla EMUTHpa
HOBHM JIUIOBE WM Jla NIpojiajie aKkTHUBHU, 3a Jla M3IUIATH JbJIroBe. B pombiHenue Ha TOBa,
YIpaBIsiBaliK{ JIMKBUAHOCTTA W KamuTajgoBaTa CTPyKTypa, JIpyKecTBOTO MOKe Ja YBCIMUM
AKIIMOHEPHUS KaluTasl, KaKToO U Jia B3eMe 3aeMH.

Hara na usrorssue: 25.03.2017 r.

Ceer anmcn’\ )\\
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PBKOBOIHTEIL: vevooveeeereerneoh bt
(bucep Un Ho\a (bucep 1 e{)pmeB)
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