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"JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” A/l

OBACHUTEJHH BEJNEXKHU KbM
MEXIHHEH PHHAHCOB OTYET KbM 30 KOHH 2017r.

LUHO®OPMAIUS 3A TPYKECTBOTO
1. ®upmeno naumMeHoBaHHe

“Yalikapapma Bucoxoxadectsennute Jlexkapcrsa™ AJl e THProBcko Jpy:KecTBO, y4peaeHo M
pasBUBAIIO JICHHOCTTA CH CBLIVIACHO paziopejidure Ha ThProBekust 3aK0H U € PerucTpupano ¢
pemenne Ha Oxkphxen b rp.Bapua, nocranoseno o Gpupmeno jgesno Ne 1096 or 14.03.2000r.
C Pewmenue na BOC Ne 8866 ot 10.10.2007r. m Onpenenenne na CI'C or 09.11.2007r. ce
NPOMEHHU CCJIAUINETO U ajpeca Ha yiupasienue — ot rp.Bapua, paiion [Ipumopeku, i Yaiika,
yi."Hukona Banuapos”Nel B rp.Codust, paiion M3rpes, 6yn.”1 .M. Jlumutpor™ Nel.
JApyxkecTBOTO ¢ BIIMCAHO B Peructbpa Ha ThProBCKUTE APYKECTBa Karo aK[HOHEPHO JIPY/KECTBO
o ¢.a. Ne 16559/2007r. ot Cohmifckn TpajicKu ChI.

Ot 21.05.2015r. “Yaiikaapma Bucokokauecrsenute Jlekapersa™ AJ] e nyOiuyHO JApyKECTRO
CBIVIACHO 3aKOHa 3a MyOJHYHO Hpejyiaraie Ha [eHHU KHHKA.

Z. ,[la'ra Ha YUPeAsIBAHE H CPOK HAa CLUICCTBYBAHC!

“Yaiikaapma Bucokokauecteenure Jlexkapersa™ AJl e vyupegena npes 2000 roamua.
CoinectyBaneTo Ha J[pyKecTBOTO HE € OTPaHHYEHO ChC CPOK.

3. JlbpxaBa, kbaero JApymecTBOTO € yqpeaeHo, celajauine, ajpec Ha YHpapjenue,
resedon, Gpake, eJIeKTPOHHA NMOIIA U &JIEKTPOHHA cTpanuna B Uurepuer:

Jbpkana: brearapus

Ajipec Ha ynpasicHHE: rp. Codust, Oy, .M. Jlumutpo™ Ne |
AJipec 3a KOPeCHoH/ICHITHSI: rp. Cogust, Oy, ..M. Jlumutpor™ Ne 1
Tenegon: 02 /960 36 34

dakc: 02 /962 50 59

Enexrponna noma: tchaika(@tchaikapharma.com

Wnrepuer crpannna: http://tchaikapharma.com

4. Tlpeamer na jgeiinocr

[IpeamersT Ha JAedHOCT Ha JAPYIKECTBOTO € NPOM3BOACTBO M npojaxkda Ha JieKapcTBeHH
cpejcTa B obpaboTen win npepaboren BHil.

5. Kannran

Kanuransr Ha japykectBoto € B pasmep na 56 600 000 nB. (nmetmecer W mecT MHJIHOHA W
HIECTCTOTHH XHJISLAM JieBa), pasnpeserieH Ha 56 600 000 6p. oOMKHOBEHH NMOMMEHHH aKIHH C
HOMMHAIIHA CTOHHOCT OT 1o 1 JieB.

6. UnenoBe Ha YIHPABHTEJHHTE H HA KOHTPOJHHTC OPralM, BHCIHI PBLKOBOJACH CHLCTAB H
CIOYRHTETH

SJUARKADAPMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA™ AJl uMa eHOCTCICHHA
(Gopma na ynpapinenne ChBET Ha JIMPEKTOPUTE B CHLCTAB:

bucep Pocenos ['coprucs — M3nbanurenen pupexrop u wien na Coheera 1a JHPeKToprTe
Kpacumup [lerpos Busenos— Ipeacenaren na ChBeTa HA JUPEKTOPUTE

Wsan boituer Hukonos- unen Ha ChBera Ha JHpeKTOpUTE



"YJAUKAD®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” AJT

OBACHHUTEJIHHU BEJIEAKKH K'BM
MEN/IUWHEH PUHAHCOB OTUET K'bM 30 FOHH 20171,

3a Btopoto Tpumeccune Ha 2017r. unenoBere na CbBeTa HA JHUPEKTOPHTE Ca MOMYTHIIN
BB3HACPAKICHUS CHITIACHO CKIIOUEHHTE JIOIOBOPH. He ¢chillecTBYBAT YCIOBHHU HIH Pa3cpoOucHU
Bb3HAIPAKIICHHS, Bb3HHKHAIN NIpe3 rojunnata. JIpyKecrBoTo He BDKH CYMM 3a H3MUIaliaie Ha
TIEHCHU, KOMTICHCAIIMH [IPH TICHCHOHHMPAHEe WIH JIPYTH 110/1I00HH 00C31IeTelis 11a Y4ICHOBCTE Ha

CH.

CpeJHocnuchLaHus T Opoit Ha nepconana Ha JUAMKADAPMA
BUCOKOKAYECTBEHUTE JIEKAPCTBA™ AJlI  ksm 30.06.2017 1. e 139 uoBeka (KbM
31.12.2016r. — 126 wuoBeka). OCHOBHHST 1epcoHan e ¢ Bucuie oOpasoBanue w

BHCOKOKBa(uimpan. [ToMomuusiT niepcoHan e cbhe cpe/iHo odpasopanue.
7. OTroBopHOCTH HA PLKOBOACTBOTO 34 H3rOTBSIHC Ha puHAHCOBHS OTUCT

OTFGBO[JIIOC'I’T.{{ 3a U3roTBAHCTO W JOCTOBEPHOTO MPEACTABINC HA HCKOHCOIHJIHPALINA (IJ[»IHU.HCOB
oT4YeT B CHOTBETCTBHE C MC')K,&_\-’H&DOI[HH'I'C CranaapTi 3a (l)lﬂiallCOBI-I OTHUCTH, TIPHCTH B
EBpOﬂeﬁC](l-lﬂ ChHO3. CC HOCH OT PBKOBOJICTBOTO. Ta3zu OTrOBOPHOCT BKJIIOYBA: pa'spaﬁo'mzmc.
BHE/IpsBAHE W NOUIBPIKaNe Ha CHCTEMa 3a BbLTPCIICH KOHTPOJL CBBP3aHa € HU3rOTBAHCTO H
HAOCTOBCPHOTO HpecTaBiHe Ha q)HHcho]iH OTYCTH, KOWUTO Ja He ChAbPIKAT CBLIIECTBCHH
HETOYHOCTH, OTKJIIOHCHHS U HECBOTBCTCTBHS, HC3ABUCHUMO 1)K TC CC JIJIKAT Ha H3MaMa HIIH 11ad
rpeLKas I’[Ollﬁ()p W TIPHJIOIKEHHE Ha IOJAXOJSIIN  CHCTOBOJAHK IMOIHTHKH, W H3FOTBAHC Ha
ﬂpHGJIH'&H'I“C.TIllIi CHCTOBO/IHH OLUCHKH, KOHTO /la ca pa3yMHH IPH KOHKPETHHTC 00CTOSTEICTRA.

II. OCHOBHH NMOJIOKEHHUSI OT CYHETOBO/JHATA HOJIMTUKA HA IPYKECTBOTO

HO“HOH)' € onuca”Ha CUCTOBOJIHATA MMOJIHTHKA, NMPHIIOKEHA HPH H3TOTBAHCTO Ha {I)HH&IICUBIIH
otuet. [lonmrikara e Ouiia nocneroBaTe/IHO npujaaradHa 3a BCHYKH MPEeACcTaBeH roJInHH, 0CBCH
AKO H3PHUYHO HC € YIIOMCHATO JIPYTo.

1.baza 3a w3roTBsine na (lJIlllallCDBIHI oruer

Hactodmmsar (uHAHCOB OTYET € H3IOTBEH B CHOTBETCTBHE € HM3HCKBaHHATA HA
Mesxynapojinute cranjapti 3a dumnancoo oruurane /MCOO/, kakto ca o100penu or
Epponeiickus chio3.

ﬂpymecl'no’r() C H3IoTBHIIO TO3W HEKOHCOJMIAHPaH (I)I-IIIEII[COB OTUCT 34 HpeaAcTaBsiHe  Ha
AKIIHOHEPHTE, MaHBUYHHUTE Opraid v TLProBCKusds pPerucrbp  CblMacHO  H3HCKBAHHATA  Ha
OBl rapCcKoTo 3aKOHOIATE/ICTBO.

DunancoBugT OTYET € HU3IOTBEH NpH crnasBale NpHHIMNG Ha HCTopHYECcKarTa 1CHa, KOHTO ce¢
orpaHuyvyaBa B CIYYAUTC Ha H3BLPUICHA [PEOLEHKA Ha onpeaelnenyd HMOTH, MalluHe |
CLOPBIKEIHHS, WHBECTHULIHOHHH HMOTH, (I)HIIaHCOBH AKTHBH, JBpKaHH 34 upogamﬁa H
(I]I/lllal-{C()m-I AKTHBH U IMAaCHBH, OTHHUTAHHW 110 CHPaBE/THBA croiocT B nevaidara uin 3&['y6&1’l'ii.

Marorssinero na d¢guuancoute oruern B chotercrsie ¢ MCPO wusucksa ynorpedara Ha
CHCTOBOJIHH IIpHﬁJ’[I-HHTCJlIII-I OIICHKH. KOI‘EITO ¢ TNpHJaraio CUHCTOBO/IHATA TMOJHTHKA Ha
MPEANPUATHETO, PHKOBOACTBOTO C& € OCHOBaBalo Ha cobceTBeHaTa cu npeuenxa. EaxemenrTure
Ha (PUHAHCOBUTE OTYETH, YHETO NPEJCTABAIC BK/IIOUBA IMO-BUCOKA CTEICH HA MpelenKa Hin
CYOCKTHBHOCT, KakKro M TE3H CJIeMEHTH, 3a KOWUTO HPEANOIOKCHHSITa W OIEHKUTC HMar
3HAYUTEIIHO BIUSHEE BLPXY (PMHAHCOBHTE OTUCTH KaTO LSJI0, €A OTACTHO OIIOBECTEHH.
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OBSICHUTEJIHH BEJEXKHU KbM
MEAKTUHEH PHHAHCOB OTYET KbM 30 IOHH 2017,

PBKOBOJACTBOTO HA MpeanpusiteTo mpunara karo 6aza MCOO/MCC 3a Tekyio oTuuTane u 3a
HArOTBSIHE Ha TOAMIIHMS (UHAHCOB oTuct. [Tpu eherapsHe Ha rojiHus (PUHAHCOR OTUET 34
TeKyLaTa roguiia pLKOBOACTBOTO € CHA3Balo CJACAHNS ChCTAB OT CTAHJAPTH U PA3SCHCHUS:

MCC 1 Ilpeacragsitie na puuatcoBu 0THeTH

MCC 2 Matepuaianu 3anacu

MCC 7 Or4yeru 3a HapuyHHTE TTOTOIH

MCC 8 CyeroBo/iiia HOJIWTHKA, TPOMCHH B CUCTOBOIHUTC MPUOTH3HTCIHN OHCHKH W TPCHIKH
MCC 10 Cuburus citely Kpast Ha OTUYCTHHS TICPHO/T

MCC 11 Jlorosopu 3a cTpoHTEICTBO

MCC 12 Jlaubim BHpXY J0X0/1a

MCC 16 UMOTH, MallIMHN U CHOPHKCHUS

MCC 17 Jluzunr

MCC 18 Ilpuxoau

MCC 19 Jloxoau Ha HaeTH jnuia

MCC 20 CucroBosHO oTyMTane Ha OE3BBLIME3HU CPEJICTRBA, MPEJIOCTABEHH OT JbpiKaBara, U
OTIOBECTSABAHE HA JAbPIKABHA TTOMOIII

MCC 21 Edextn oT npoMeHnTe B 0OMEHHHTE KYPCOBE

MCC 23 Pa3zxoju 110 3aemu

MCC 24 OnosecTsaBane Ha CBLP3aHu KA

MCC 26 CueToBOJCTBO U OTYHTAHE HA [IAHOBE 3a MEHCHOHHO OCUT'YPsIBAHE

MCC 27 Unmsujyanun (UHAHCOBH OTYETH

MCC 28 HMuBecTHIINH B aCOITHHUPAHH TPSITPHATHS H CHBMECTHH MPEANIPUSITHS

MCC 29 ®unancoBo 0TYHTAHE TPH CBPBXUH(IALIMOHHH HKOHOMHKH

MCC 32 dunancoBH HHCTPYMEHTH: TIPEJICTABSIIE

MCC 33 Herna nieuanda na axims

MCC 34 MexuHHO (PHHAHCOBO OTUHTAHC

MCC 36 Obe3necHKa Ha aKTHRH

MCC 37 IlpoBu3uu, yeaoBHH MACHBH U YCJIOBHH aKTHBH

MCC 38 Hemarepuanuu akTHau

MCC 39 ®unancosu MHCTPYMEHTH: MPU3HABAHE W OICHABAHC

MCC 40 MuBecTHLIHOHHK UMOTH

MCC 41 3emeneiue

MC®O 1 [lpunarane 3a 1rbpBU 6T HA MEHKJIYHAPOJHUTE CTAHIAPTH 3a (PMHAHCOBO OTUUTAHE
MC®O 2 Ilnamane Ha 6azara Ha akuuu

MC®O 3 buznec komOUHaIIAHN

MC®DO 4 3acrpaxosare/iHu JI0roBOPH

MC®O 5 Herexkyui akTHRH, JbP/KaHH 3a NMpojak0a. H npeycTaHoBEHH ACHHOCTH

MC®DO 6 [Tpoyusane U olleHKa Ha MMHEPATTHHA PECYpPCH

MC®O 7 OuHaHCOBH HHCTPYMEHTH: OIIOBECTSBAHE

MC®O 8 OneparuBuu cermentu

MC®O 10 Konconuaupann punancoBi oTyeTi

MC®O 11 CeMecTHM JeiiHOCTH

MC®O 12 OnogectsaBane Ha JSUIOBH YUACTHS B JIPYTH TIPCTPHSITHS

MC®O 13 Ouensisane 1o crpaBeUTMBa CTOHHOCT

KPMC®O Pazsicuienie 1: I[TpomMeHH B CBINECTBYBAIMTE 3a/IBIUKCHHS 38 W3BCK/AHC OT
EKCII0aTalns, Bhb3CTAHOBABAHE U CXOAUHTE C THX 3/ (bIDKEH s

KPMC®O Pazsicuenne 2: J[s710Be Ha 9WICHOBE B KOONEPALMU W CXOIHH HHCTPYMCHTH
KPMC®O Passicienne 4: OnpeensivHe Jaiu JaJCHO COpPasyMEHHE Ch/IbPIKa JTH3HHIT
KPMC®O Pazsicuenne S: Ilpasa 3a yuactue BbB (OHJIOBE 3a U3BEIKIAHE OT SKCIIOATAINA W



"JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” A/l

OBSICHUTEJIHHU BEJIEXKKH K'bM
MEK/JMHEH ®PHUHAHCOB OTYHET K'bM 30 FOHH 2017y

BLACTAIIOBABAIIE 11a OKOJIHATA Cpejia

KPMC®O Pasgcuenne 6: 3ajib/oKCHHA, BLIUKBAL OT yuactHe B CHEUH(HUYCH nasap —
OTHALHO CACKTPHYUYCCKO H CIICKTPOHHO 06013)&"[8‘(1”5

KPMC®O Passicnenne 7: |lpunaraiie Ha 1o/1xo/1a 3a npeusuucisiBaie Ha (pMHAHCOBH OTHETH
chriacHo MCC 29 @uHaHCOBO OTYHTAHEC TTPH CBPLXUI(IIALHOHHNT HKOHOMHKH

KPMC®O Passicuenne 8: Ooxsar na MCDO 2

KPMC®O Passicuenne 9: [lpeouenka Ha BHEAPEIN JICPHBATHRH

KPMC®O Passicnenne 10: Meuxcinuno guuiancoBo oruntane u obesnenka

KPMC®O Paszsicienne 11: MCOO 2 Onepaunn ¢ akilid B paMKHTe HA rpynata u odpario
M3KYTICHH COOCTBEHM aKIni

KPMC®O Pazsicuenne 12: Criopazymenue 3a KOHICCHOHHA YCIIyTa

KPMC®O Passicuenue 13: porpamu 3a J10suinoct Ha KIHCHTHTC

KPMC®O Pazscuenune 14: MCC 19 OrpanuueHuero na aktip 1o JICPUHAPAHE JIOXO/IH,
MHHHMAIIHH H3HCKBAHUs 3a (PHHAHCHPAHE N TAXHOTO B3auMojeicTBHe

KPMC®O Passicuenne 15: CnopazymeHns 3a CrpoMTCICTBO HA HEABHIKHM HMOT

KPMC®O Pazsicienne 16: Xejukupane Ha HeTHa HHBCCTHITHS B UykK/JIecTpaiiia JeHHOCT
KPMC®O Pazscuenne 17: PaznpenencHus na nerapuiyHi akTHBH Ha cOOCTBEHHIIMTE
KPMC®O Pazsicuenne 18: [pexebpasue Ha akTHBH OT KJIHEHTH

KPMC®O Pazscuennc 19: lloracssane na (pMHAHCOBH TACHBH ¢ HHCTPYMCHTH Ha COOCTBCHIS
KanuTal

KPMC®O Pazsicnenne  20: Pasxoqm  3a  orcpouBaHe Ha  MOBLPXHOCTHHS  cioif B
IPOM3BOACTBEHATa (pasa Ha OTKpUTA MIHA

KPMC®O 21 Hanosu

[1KP Passcuenune 7: BoBexkjiane na eBporo

[IKP Pazsacuenne 10: J[bpikaBna nomotit — 0€3 crieiuaina Bpb3Ka ¢ oneparusiara JeiHocr
[TKP Pazsacuenne 15: OnepaTHBen JH3HHT — CTUMYJIH

[TKP Paszsicuenue 25: Jlawbim BBPXY JIOX0/Ia — NPOMEHH B JIAHBYHMSL CTATYT Ha €J/IHO
NPEANPUATHE WIH HETOBUTE aKIIMOHEPH

[TKP Pazscuenue 27: OnensBane Ha Cb/AbPKAHHETO HA ONEPALMM, BKJIIOYBALLM NpaBHATA
(hopma na ausunr

[TKP Paszacuenue 29: CriopazyMeHUS 32 KOHIECHOHHA YCIIYra: OMoBecTsIBaHe

[IKP Passicuenue 31: [puxoy — 6aptepHu c/IeiKH. BKIIOYBALIK PEKIIAMHU YCIIYTH

[TKP Pazsicuenue 32: Hemarepualini akTHBH — PA3X0/IH 32 HHTEPHET CTPAHHLMI

lpeanpustiero npuiara W3MEHEHUATa W JONbIHEHHATa B MCKAYHAPOJHUTE CHETOBO/IHH
CTANJAPTH, KOUTO €a B CHJIA 3a TO/IMITHHTE MEPHOJIH, 3anouBaiy Ha uian ciej | ssuyapn 2016
rojuna. n[’)(]l\-‘ICHHTC Ca IPHETH CBC CICJIHATE HOPMATHBHN dAKTOBC!

1. PETJIAMEHT (EC) 2015/2113 na Komucusita or 23 noemspu 2015 roauna 3a
n3menenue na Pernmament (EO) Ne 1126/2008 3a npuemaie Ha HiAKOM MEKAYHAPOIHH
CUETOBOJIHM cTanjapTn B choreeteTBre ¢ Pernament (EO) Ne 1606/2002 na Esponeiickus
MapJaMCcHT | Ha ChBeTa BbB BPb3Ka € MCHKJIYHAPO/IHH CHETOBO/LHH CTaHdapTH 16udl.

2 PEI'JIAMEHT (EC) 2015/2173 na Komucusta ot 24 wnoemspu 2015 roauma 3a
u3menenue Ha Pernament (EO) Ne 1126/2008 3a npuemaHe Ha HAKOH MEKIYHapOIHH
CUCTOBOJIHM cTanjapTn B cworsercreie ¢ Pernament (EO) Ne 1606/2002 na Esponeiickus
napnamMeHT ¥ Ha ChbBeTta BbB Bph3ka ¢ Meugiynapo/icH ctaniapt 3a Qgunancoso oruurane 11,
3 PETJIAMEHT (EC) 2015/2231 na Komueusra or 2 jaexkemspu 2015 roauma 3a
W3MCHCHHE, 110 OTHOINCHHWE HA MENUIyHapojJHNTE cHeroBodun cramaapru 16 u 38, Ha
Pernament (EO) Ne 1126/2008 3a npuemane Ha HIKOM MEKIYHAPOAHNA CUCTOBOJHH CTaH/APTH
B choTBeTcTBHE ¢ Pernament (EO) No 1606/2002 na Eportefickust napiament n va Chpera.

4. PETJIAMEHT (EC) 2015/2343 na Komucusta or 15 pgexemspu 2015 rojmua 3a
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usmenenye na Permament (EO) No 1126/2008 3a npuemane Ha HIKOH MEXKJIYHAPOHH
CUETOBOAHH CTaHAapTH B ¢hoTBeTCTBUE ¢ Permamenr (EO) Ne 1606/2002 na Erporeiickus
napiaMeHT W Ha CbBeTa BBB BPh3Ka ¢ MEK/TYHAPOIHH CTAHAAPTH 3a (PUMHAHCOBO OTYUTAHE 5 U
7 ¥ MOKJYHAPOIHH CYCTOBOHU cTanaapt 19 u 34,

3. PEI'JIAMEHT (EC) 2015/2406 na Komucusita or 18 jnexemspu 2015 rogmna 3a
n3MeHeHue Ha Pernament (EO) Ne 1126/2008 3a npuematie Ha HIKOU MEKAYHAPOIHH
CUETOBOHM CTAHIapTH B choTReTCTRHE ¢ Permament (EO) Ne 1606/2002 na Esporneilickust
napaaMeHT 1 Ha ChBeTa BHB Bpb3ka ¢ MexaynapoieH cueToBOICH cTaHaapT 1.

2.uBecTHIIMH B IBIICPHH H ACOLMHPAHT NP CANPHSITHS

3a mpuTeKaBaHUTE ASJIOBH YHACTHsl B JILLIEPHH [PEAIPUSTHS, CHBMECTHH TPCANPHSITHS,
ACOLMUPAHU LPEAIPUSTUS ¥ HEKOHCOJIMJUPAHW CTPYKTYPUPAHH HPEINPUATHS CC  Cha3Bat
usuckpanusita Ha MC®O 12 OnoectsBaHe Ha JISUTIOBH y4YacTHst B JIPYTH  HPEAIPHATHS.
OnogecrsiBa ce uHpopMmalus 3a 3HAUAMHTC TPCHCHKH W HPEANOJIOKESHNS. 32 OIPECIIsHE Ha
KOHTPOII, HA CEBMECTCH KOHTPOI, HA 3HAYUTENIHO BIMAHUE U HA BHJIA CHBMECTHO HIPEIIIPUITHE.

3a JIIOBUTE YYacTUsl B JBLIEPHH IPEANPUATHS c€ ONoBecTsBa HH(popMalus 3a cheraBa Ha
rpynara, JSIoBOTO Y4aCTHE Ha HEKOHTPOJHUPAIIUTE JSI0BH YUacTHsl, 3HAUUTEIHUTE OPaHHUCHHUS
BLPXY CHOCODHOCTTA 3a JIOCThIT JI0 AKTHBH M YPCK/IAHC HA 3a/Ub/UKEHMUS], ECTECTBO Ha PHCKOBE €
JILIOBUTE YYACTHsI B KOHCOJMAMPAHU CTPYKTYPHPAHH TIPCANPHSTHS U JIPYI'H M3UCKBaHHUsA. 3a
BCSIKO OT JULLIEPHUTE TPEJITPUSITHS CC OMOBECTIBA UME, OCHOBHO MSICTO Ha CTONAHCKa JICHHOCT,
Jiefla Ha y4yacTHeTO Ha HEeKOHTPOJIMpalTe JIUIoBH yyacTus, neuvanbata win 3arybara s3a
HEKOHTPOJMPAIUTC JUUIOBH YYacTHs, HaTPYNaHUTE HCKOHTPOJMPAIM JIsUIOBH  yYacTusi M
obobiena (punancoa nHpopmais. OMOBECTIBAT CC ECTECTBOTO W CTElenTa Ha 3HAYUTCIHUTE
orpatHyeHus.

3a ASTIOBHTE yuacTud B CbBMCCTHH H aCOITHHPAHH TIPCATIPHATHSI CC OIMOBECTBA l»li[(l)O]JI\-iEH.IHEI 3a
CCTCCTBOTO, CTCHICHTA H (])H11£1P1C080T0 BB3JICHCTRUEC M €CTECTBOTO HA PHCKOBCTE. 3a BCAKO
CBIICCTBCHO CBBMECTHO H aCOUMHUPAHO TIPCANPHATHE CC OIoBeCTABAT HME, CCTCCTBO HAa
OTHOINCHHA, OCHOBHO MACTO Ha CTOIlaHCKa rI.leI:;II-‘[OCT, JAJI0BO YUacTHE, OHLCHKa 110 METO/a Ha
COOCTBEH KamuTal HIH [0 ClipaBeJInBa croiiHocT, 0000IICHA {IJHHEIHCOBEI Hl[(l]O]JI\-i‘dLLHF[.
OrnoRBeCTsBAT CE €CTECTBOTO U CTEIEHTA HA CHLINECTBCHUTE OTrPanHYICHHA.

3a JSUIOBHTE  Y4aCcTUs B HEKOHCOJHWIMPAHH CTPYKTYpHpaHWu IPEearpHATHda CcC  OIOBECTABA
PIH(l)OpMElII,H}I 3a €CTECTBO M 00XBaT W €CTeCTBO Ha PHCKOBCTEC. 3a cCTeCTBOTO HAa JISIIIOBUTE
YHACTHA CC OMOBCCTABA KAUCCTBCHA H KOJHWUCCTRBCHA Irl]-i(])()[’)MElll[/IS-I. 3a ecTecTBOTO HAa PHCKOBCTC
CeC OIToBeCTABA JAOITBIHHTEIIHA HH(I)OIJMEIL[,]’I}I.

Musecrunuunre ce oruurar upes cedecroiiHocTius METOJ, CIOpe] KOHTO Chy4acTusta ce
OTYMTAT 110 LeHa Ha npugoduBane, HaManeHa ¢ Harpynanure 3aryou 3a odesienka. B otuera 3a
BCEOOXBATHHUSL JIOXOJ[ C€ OTUMTAT HPUXOJH OT MHBECTHIHUTE CAMO JIOTOJIKOBA, JIOKOJIKOTO ce
nojiyyaBa Jia1 oT HaTpynaHara rnedaida ma JApyKecTBOTO, B KOCTO ¢ HHBECTHPAHO, 110/ (hopmarta
Ha JHUBHACHTH.

3.0Tunrane mo cerMenTH

CronancKusT CerMeHT NpcacTaBisiBa rpyna akTHBH W CTOINAHCKH OIICpalluH, Y4dacTBallli B
HPEIOCTaBAHCTO Ha MPOAYKTH WIH YCIIYIH, H H3J0KCHH Ha PHCKOBE W NMOJI3H, pa3JIMiHH OT TC3H
Ha JTpYIrd CTOINAHCKH CCTMCHTH. I“eorpa(pcmm’r CETMCHT C aHraXupaH B HPCHOCTaBIHCTO Ha
MPOAYKTH HWJIH YCIYTH B OTIC/IHA HKOHOMHYCCKa Cpela M € H3JI0KEH Ha PHUCKOBC W MOJI3H,
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Pa3IMgIHA OT TC3H B JPYIH HKOHOMHUCCKH CPCIH. OTUMTAHETO 1O CEIMEHTH HE CE& U3IMCKBA 3a
NpeICTaBdHE B HCKOHCOJIMTHPaH fl)HHHHCOB OTUCT Ha MPpCAIIPHATHE H3BBH I'PYIIA.

4.Cre/kH B Uy KiecTpania Bajyra
(1) Dyuryuonana 6auyma u 6aiymd Ha npeocmagsine

OtrjaenHuTe caeMCHTH Ha (UHAHCOBHMTE OTYETH Ha JIpYy)KeCcTBOTO ce€ OICHSABAT BbHRB
BalyTaTa Ha OCHOBHATA MKOHOMHYECKA CPE/Ia, B KOSITO MPCANPHSITUCTO U3BLPIIBA JICHHOCTTA CU
(“pynxumonanua anyta”). MUHAHCOBHTE OTUETH A NPEJACTABEHH B OBJITapCKH JeRa, KOSITO € 1
(yHxumMonanHata BatyTa. boarapcekus sies e ¢ pukcupan Kype koM esporo ot 1 snyapu 1999 no
cHJIaTa Ha BbBeIeHNs B bharapus BalryTeH 0op/L.

(2) Coenxu u canrda

Cnenkure B UYIKJICCTPAHHA BaayTa ce TpaI'IC(]}OpMHpElT BLB (I)YIIKHHOHELT[HEl BallyTd, KaTto
Cc Impuiara O(I)HLlHEL'llll/IS-] KypC 3a ChOTBCTHHSA JICH, leuanoure u 3ary6m"c OT TIpOMSIHA BLB
BIYTHUTC KYPCOBC, BB3HHKHAJIM B pe3yjTar Ha pasijailaHys 1o CHCIKH B 4yKjecTpanna
BaiayTa, KakKTo H OT TIPCOICHKA M0 3aKJOUYHTEICH BajlyTeH KYpPC Ha JCHOMHHHPAHWUTC B
HYKACCTPAHHA BAJIyTa aKTHBH H [1ACHBH CEC IIPHU3HABAT B OTYECTA 34 BceoOXBATHH JLOXO/L.

3HauUMU BaJyTHH KYPCOBC: 30 roun 2017 1.
Jlera

| marcxu orap ce paBusiBa Ha 1.71384

1 eBpo ce parHsBa Ha 1.95583

1 OpuTaHCKHU mayHI 2.22423

| wBeitnapeku qpank 1.78941

[IpomenuTe B cripaBeiiMBaTa CTOHHOCT Ha MApUUHH HEHHH KHIKA, JICHOMUHUPAHHU B
yy)KJecTpania BajyTa Kiacu(puIHMpaHd Karo (PUHAHCOBM aKTHBH Ha Pas3looKECHHE 38
H]’JOHa‘)‘Kﬁﬂ. CC aHaIM3HpaT H CC pazsiaciisiT Ha pe3yarar oT npoMcHH B aMOpTHU3HpaHaTa UM
CTOMHOCT M OT JIPYrH MPOMEHH B IIpeHocHATa MM CTOHHOCT. BajyTHu pasimMku, cBbp3aHu ¢
[IPOMEHUTE B aMOpPTH3UpaHaTa WM CTOHHOCT, ce Npusnapar B nevandara mian 3arydata, a
JIPYTHUTE IIPOMEHHU B IIPEHOCHATA CTOHHOCT CC MPH3HABAT B COOCTBCHUS KarkTall,

Paznukm ot IMPCH3YHUCIICHHA Ha HEellapH4HH (]mnaucmm AKTHBH H ITAaCHBH, TaKHBa KaTo
AKIHHA, OTHUTAHW TII0 CIIpaBeIHBa cTolHOCT B nevajdara WM 33[‘)’68'1“&, ce lpH3HaBaT B
nedvasidara HiH T%ﬁ]"}"ﬁ&Ta KaTo yacT OT Teyajda uiu 3‘:11'}-’621 CBLP3aHH C ITPECH3YHCIICHHETO UM T10
CHPaBC/UTHBA CTOHHOCT. Paziuku or NPCH3YHCICHHUS Ha WHBCCTHIIMH, JIBPIKAHH JIO Majicik cc
[IpH3HaBaT B OTYCTA 34 BCCOOXBATHUSA JIOXOJ1.

5.Amori, mamunu 1 cropbkenns (MMC)

3@1\'11/1"1'6 H Cl‘p&,z'_ll-{'[‘i‘: (C- H3KITIOUCHHUC Ha MHBCCTHITMOHHHWTC HMOTH), ca npejicraBecHuy 1o
crpaBe/uinBa cToiHocT. [Ipu W3mos3Bane na cnpase/UiMBH CTORHOCTH Ce ClIa3BaT H3HCKBAIIHATA
1 rnpasuitara na MC®O 13-Onenszane no cripaseuinBa croinoct. M3xomjia ce or cleliky 3a
npofaxda Ha aKTHBA HIIHM 3a TIPEXBBPJSHE HA NACHBA, KOUTO ¢ H3BLPIIBAT Ha OCHOBHHS Masap
WK Ha Hal-M3rOLIMA 11a3ap, KaTo BKJIIOUBA TPAHCIOPTHHTE PasXojM M HM3KJIIOUBA JIPYTHTC
patzxogm 11O CACJIKHTC.

PBKOBOJACTBOTO U3MOA3Ba ifepapXusTa Ha CHPaBE/UIMBHTE CTOMHOCTH, KaTO MPH BH3MOKHOCT
OIlCHKaTa € 1Ha HuBo | criope/i 00SBCHUTC 1ICHU HAa aKTHUBHUTE mazapu. [Ipu HERB3MOKHOCT 3a
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IpUJIaraHe Ha HUBO |, ce mpeMuHaBa KbM HUBO 2 34 Ha0laBaHe MpsaKko Wi KOCBEHO HA LIEHH.
llocmemHuaT BapHaHT ¢ HHUBO 3. UPH KOETO ce pa3padoTBarT HeHadMIoJaeMH XMITOTC3H.
LlsytocTHOTO  OUeHsBaHE HA CIpaBe/UIMBATa CTOMHOCT ce KaTeropuszupa Ha HUBOTO OT
liepapxusara Ha CUpaBelJIUBUTE CTOHHOCTH., KBJACTO ¢ HaAMHUpalara c¢ Ha Hal-HHCKO HUBO
XHIIOTE3a OT 3HAUCHHUE 32 [UI0CTIIaTa OLEHKa.

[Ipu ouenkara 1o crnpape/UIMBa CTOHHOCT ¢e H3110J13Ba Hait-1101xo,sius noxos1. [ogaxo st na
nazapHUTE CPaBHEHHS C€ OCHOBABA HA TCKYINIATA ra3apHa lleHa, HacKopo II0CTUIHaTa [a3apHa
LICHA WIJIM KOPUIHpala IasapHa LIeHa 3a ¢XoficH 00ekT. Ilpuara ce 3a MIBECTHIIMOHHH HMOTH,
JUBJITOBH  MJIM KAIUTAJIOBH MHCTPYMeNT Ha Gopcata /akiiiu U oOIuraitiu/, HHBECTHIMH H3BBI
Oopcara u ouojtornyHn akTHRH. [loaxoabT Ha Gazara Ha Pa3XoJMTE CC OCHOBABA HA MPEIEHKH
38 CTOHHOCT Ha 3aMsiHa ¢ HOB aKTHB, Bh3pacT U CLCTOSIHHE HA aKTHBA U MKOHOMHMUYCCKA CTCICH
na wusHoceHoct. Ilpumara ce 3a  awarorpaifHu  Marepuaiiny  akTHBH M IBJATOTpaiHM
HemaTepuanuu akTuBH. 1oaxobT HA Oazara Ha JIOXO/HUTE Ce OCHOBaBa HA MPEKH METOJMH 3a
W3YHCIABAlE HA HMKOHOMHMS Ha pasxojd, lieHooOpaszyBaHe C TIpeMHs. OCBOOOMKIaBaHe OT
JIMICHIIHOHHN  BB3HATPAKICHHUS, CBPbXIeHanOW HWIM  ThK  Ha KOCBCHH MCTOJIM 34
BB3BPBIIACMOCT HA aKTHBHUTE, OCTAaThUHA Ieuaida, IPU KOETO ¢e HOCTUIa ChOTBETCTBUE MEIKILY
HPEAMONIOKEHUATA 3a MAPUIUHNUTE TOTOLM W JMCKOHTOBHUS nporieHT. [lpunara ce 3a oGe3nenka
Ha HC(UHAHCOBH 3QJIbJDKCHUS, (PUHALNCOBH MHCTPYMCHTH W ¢JIMHHII, TCHEPUPAIIM TapHucH
[IOTOK.

PLKOBOCTBOTO oOllOBECTSIBA OTUCTHHTE OOEKTH, YMSITO CIIPABE/UIMBA CTOHHOCT ¢ B (ananca.
OnosectsiBa ce MpU HEOOXOJAMMOCT M CHIICCTBEHOCT W CHPABEUIMBA CTOHHOCT HA OTYCTHH
o0extu, xouto He Qurypupar B Oananca. CrnpapejiiBata CTOHHOCT ce onpeiess, Ha Oasa
PCIOBHH OLEHKH OT HC3aBUCHM BBLHLLICH OLEHUTE!, HAMAJICHA ¢ Moc/c/Baliara aMopTH3aiuis Ha
crpagute. Harpynanata amMopTusanis KbM Jarata Ha HPEOLCHKATA CC CAMMHHHMPA CPely
OTYCTHATA CTOMHOCT Ha aKTHBa W MOJydYeHaTa HETHAa cyma ce KOpUIHpa ¢ I[peoleHeHara
CTOHHOCT HA akTHBA. BCHUKM JAPYrd MalIHHH U CHOPBHKCHHS ca TPE/ICTABCHH 110 HCTOPHUCCKA
lIcHa HaMajeHa ¢ HavyucjaeHara OT NpHAOOUBaHeTO MM aMoprzauus U odesueka.
HMcropuueckara croifHocT BKIIOUBA PA3X0/H, KOUTO JIIPEKTHO CC OTHACAT KbM TPHI0OHBAHETO
Ha aKTuBa.

CToHHOCTHMS TIpal Ha CBIICCTBCHOCT 38 HMOTHTE, MAIIMHUTE W CHLOPLIKEHUATA, TPHET OT
JipyxecrBoto € 700 B,

nOCJ]C)’LB’dIIlHTC pasxoiH ce II[’)H6&B$IT KbM OanaHcoRaTa CTOHHOCT Ha akTHBa MIIH ce OTuMuTar
KaTo OTIACJICH aKTHB, CaM0 Koraro ce o4yaksa, uc )—pr}I{CCTBOTO e MoJyiH OBACIIH
HKOHOMHWYCCKH HM3I0J1H CBBP3aHH C }"110'1‘[)663'1‘8 Ha TO3M aKTHB W KOraro oT4HcTHarta HM
CTOHHOCT MOMKE Jla 6'[)[[3 JOCTOBEPHO ONpeJIC/iCHaA, Benukn APYTH pasxojd 3a HoJAPLKKa H
PEMOHT C€ OTpa3faBat B OTUECTa 3a JOXOHMHTE B [IEpHOj1a, B KoliTo ca H3BBPIOCHH.

YBennuenusra B danaHcoBata CTOHHOCT, IPOUTHYALIN OT MPCONCHKA HA 3CMUTE U CTPAJIMTE, Ce
OTHACAT B MPCOLEHDBUYHHS pe3cpB. Hamanenus, KOUTO KOMIICHCHPAT TPEAXO/IHHA YBCIHUCHHS
OTHOCHO C/IHH M CBIIl aKTHB, €4 34 CMCTKAa Ha MPCOUCHBYHHA PE3CPB, BCUYKH APYTH HAMaJICHHS CC
oTHAacAT B OTYcTa 3a BeeoOXBaTHust Joxoj. llpw oTnucsane Ha I1peoUEHEHUTe AaKTHBH
HaTpyNaHusT 3a TAX MPEOLEHBYEH PEe3epB ce NPCXBBPIS B HepaslipejeieHara nedaida oT
HPEAXOAHH NICPHOJIH.

3emsATa HE ce aMOpTH3Mpa. AMOPTH3ALMATA 114 OCTAHAJIMTE HMOTH, MATMHH U CHOPHKCHUS CC
HauuCisiBa 10 JIMHCHHHS METOM € LeJ pasnpe/eiisiHe Ha pasjidkara Mesty Oanancosara
CTOHMHOCT M OCTaThyHATa CTOHHOCT BBPXY [OJIE3HUS KMBOT HA aKTHBUTEC, KATO CC Npujarar
CICJIHATE aMOPTH3AIHORHN HOPMH (B HIPOLIEHTH):

Crpajin v ChOPHIKEHUsI 4%
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Marian 1 00opy/ABaHe 30%
Komrtrorpu 1 niepudephu yerpoiicrsa 50%
Cronancku HHBEHTapP 15%

OcraTpuHaTa CTOMHOCT M TOJIC3HUS JKUBOT Ha aKTHBUTE Ce MpepasriciKiadar, H ako € I-ICOGXO,HHMO,
CC MPAaBAT CbOTBECTHH KOPCKIHMHK KbM BCAKa JldTa Ha HU3IoTBALEC 11a (]muaucomm OT4eT.

banancosara cTOHHOCT Ha akTHBA CC HAMANIsIBA HE3a0aBHO JI0 BB3CTAHOBMMATA MY CTOHHOCT B
ciayvyauTe, Koraro OajaHcoBara CTOMIOCT Ha aKTuBa € 10-rojisiMa OT Heropara oYakBaHa
Bh3cTaHoBMMa croinoct (ITpun. 2.8).

[ewandure n 3arydoute or npomaxda na UMC ce onpejienaT Karo ce cpaBHsT MPUXOJIATE OT
npojaxkbara ¢ OanamcoBara CTOHHOCT W ca BKJIIOUCHH B pe3yiiTarTa oT jieiHocTra.

Pasxoaure no zaemu 3a MMC ce oTuMrtar Karo TEKYIIH Pa3Xoju Ipe3 MepHoja 3a KOHTOo cc
OTHAcCHT.

6. UnBeCTHIHOHHE HMOTH

MHBeCTHIIMOHHUTE UMOTH HAM-4eCTO MPEICTABIIBAT CIPAIH MM YacTH OT Crpajii, KOUTO He ce
noJi3Bar, HO ce npurekasar ot JlpyxkecTBoro, 3a ja Objgar oTAajAcHH 110j (JopMata Ha
oleparuBeH HaeM. MHBECTHIIMOHHMTE MMOTH C€ OLEHsBAT [0 ClpaBe/UiiBa CTOHHOCT,
[pejicTasisiBaiia nazapHa 1cHa onpejiesisiHna OT He3aBUCUMM OICHUTEIN CKETOAHO MM Ha 110-
roJisAM HEPHOI OT BPEMCE ITPH ChINCCTRCHA MPOMAHA B Cl'IpElBC,n"[J'I['IBM'[‘C CTOHHOCTH, I—Ipomemﬂe B
CrpaBeuIMBaTa CTOMHOCT ce HPU3HABAT B OTYETA 3a BCCOOXBATHMS JIOXO/l KAaTO 4acT OT ApYyIH
npuxoau. KbM Kkpasg Ha rTekyumiara rojiiHa .B JIPYKCCTBOTO HsMAa HAIMYHK WHBECTHIIHOHHH
HUMOTH.

7.Hemarepuajnn akTHBH

Pasxomn no npupgodusaie Ha naredTH, JUIEH3H, coPTyep U GUPMEHH MapKu ce OTUMTAT KaTo
aKTHB 110 HCTOpPHYECKa CTOHHOCT HaMalleHa ¢ HayMcIeHUTe amopTusaius 1 obeslenka. e ce
aMOPTH3UPAT 110 JTUHCHHUSA METO/1 3@ MEPHOA HA TEXHUSI TOJIC3CH JKUBOT, HO He noseue o1 20
FOJUHH. I‘IBI\'IEI'['C[)]']HHI-]HTC dKTHBH HC CC IIpPCOLCHABAT. P'i)KUBQH,C'I"BO’I‘O P‘I'll%'l:pll.ll?-'d roAauiHHg
IPErIe]n Ha MojyIeKaiuTe Ha ode3leHka akTuBY U B cliydauTe, Korato dajlaHcoBara ¢TOHHOCT
Ha AaKkTHBa € TMO-BUCOKA OT Heropara Bb3CTaHOBHMA croHHOCT, TOH ce olesleHsBa J0
BB3CTAHOBUMATA CH CTOHHOCT,

3a neMarepualHUTe aKTHRH €€ M3ITOJI3BAT CJASAHUTE aMOPTH3AIIHOHHE HOPMH B TTPONEHTH:

[TpaBa BLPXY HHTENEKTYAIHA COOCTBCHOCT 15%
[Iporpamuu mpojlyk 50%
JIpyru nemarepuajiii akTHBH 15%

8.00e3meHKa HA ARTHBHTE

AKTHUBH, KOUTO ¢C aMOPTH3HPAT, KAKTO W HHBCCTHIMHTE B JIBINCPHU W aCOIIMUPAHH IIPEAPUSITHSL,
ce mperjiesaar 3a Hajauume Ha o0e3ICHKA, KOraTo ca Hajuie ChOMTHS MM MMa lipoMsiia B
obcTogTeNncTBaTA, MOJICKa3Ballll, Ye DajiaincoBara CroiiHOCT Ha aKTHBHUTE He € Bh3CTAaHOBHMA. 3a
sarybda or oOeslicHKa cc TpH3HaBa cyMara, ¢ KOATO OajaHcoBaTra CTOHHOCT HaJAXBbPIIs
BBL3CTAHOBUMATA. Bh3cTaHOBUMATA CTOMHOCT ¢ M0-BHCOKATA OT HETHATa Mpojaikua cToinoct u
croiinoctra B yuorpeda. 3a ja ce onpeaenu cToiHOCTTa B ynorpeda, akTupuTe ce rpynupar B
Ha-MaJIKHTe Bb3MOIKHH Pa3ipaHuuuMy €UHHIH, ITeHePHPaITH TapuIHH MOTOIIH.
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9. DHHAHCOBH AKTHBH

HFJ)’}I(CCTBOTO KﬂﬂCH(I}H]LHpa CBOMTE HHBCCTHIIMH B CICAHHTE KaTCIOPHI: (|)[1}[21HC-0BH aKTHBH,
OTHHUTAHH 1O CripaBC/UIMBa CTOHHOCT KaTto nevanda wim '33!"}-’6&. 3aeMH H B3eMallisg, AbP:KaHu J10
ITJICHK HHBECTHIIMH, U (])l-!HElHCOBH AKTHBH Ha pa3noJioCHHUE 3a ﬂpOilﬂ)!(G'd. KJIEICH(i}HKﬂLlI-I}I'['EI ce
H3BLPILIBA CIOPEa le/iTa, 3a KOATO ca ]'lpl-l,-’J.Oﬁll'i'l-l uHpecTHimnTe. PHKOBOICTBOTO onmpeacs
ICIilCH(I)I-IKaLlHH'I'a Ha HHBCCTHITHHTE CH B MOMCIHITA HA NOKYIIKATA.

() Punancosu arxmucu, OMYUMant no L‘J?}J(H&‘L’(l-’h‘!ﬁﬁ cmotiocm 6 nevanbama wiu 3(&’)"6&”.’(!
MUHAHCOBH aKTUBH, OTUYUTAHH TIO ClIpaBeLiBa cToiHocT B neyanbara wim '38[‘}’621'1‘3 ca
(]muauconu AKTHBH, JILPiKalK 38 TbhPrypBaHe, (dunaicoB aKrup ce I(JlilC[’l{lJHIala B Tasn
KaTcropus:, ako ¢© I[])[-U'[[)ﬁl-l’]‘ ¢ uen ja onje HNpOJIVICH B KPaTKoOCpOYCH LI, AKTHUBHTE B Ta3H
KaTcropus ce KII&CH(IJHU.H['EIT KAaTO TEKVIIH aKTHBH.

(6) 3aemu u gzesanus

3aeMH M B3eMaHWs ca HCJICPHBATUBHM (DMHAHCOBH aKTHBRH C (PMKCHPAHH WJIH OIpeieieHH
IJIAIAHASA, KOUTO HE CC KOTHpaT Ha aktusen nasap. Te ca BKIIOYEHHW B TEKYIUM aKTHBH, C
U3ICTIIOUCHUE Ha Te3W ¢ najiek mnoBede o1 12 mecena criejl jgarara Ha OajaHca, KOMTO ce
KjacupuIMpar Kato HETeKyl . 3aeMHTe M B3eMmanusta na JIpyKecTBOoTO Ce BKIIOUBAT B
CUCTOBO/IHHS DATAHC B KQTETOPUSITA HA ,, THPIOBCKH M JIPYIH B3eMaHus” W HAPHUHU CPEJICTBA W
napuunu exsusaieHTn (Ipnioxenne 2.10m 2.11).

(6) Hugecmuyuu, Ovpacani 0o naoesic

MupectuumuTe, JbpKain 10 NaeK. ca HEJCPHBATHBHH (JMHAHCOBH AKTHBH C (hUKCHpaHH HITH
ONpPEICIAMH TUIaanus | (PHKCHPaHW MaeKH. KOMTO PLKOBOJACTBOTO Ha JIpyikecTBoTo MMa
HAMEPEHHE 1 BH3MOIKHOCT JIa JIbPIKH /10 HAICIK.

(¢) Punancosu axmueu na pasnoiodxcenie 3a nPoOancoa

DUHAHCOBH aKTHBH Ha pa3nojoxeHue 3a npojgaxba ca HeJepHBATHBIN AKTHBH, KOWTO ca
Ipe/IHA3HAYCHHU 3a Ta3H KaTCrOpHst. HIIH HE ca onpe/ielient B Apyru kareropuu. Te ce Bkinousar B
JUBJIFCOCPOYHHTE AKTHBH, OCBEH aKo PBLKOBOJACTBO HMMa HaMEpeHHe Jia Npojajie  CBOHTC
MHBECTHIIMH B nepHosa 10 12 mecena.

”UK_\-’III(EI‘I“EI H IID(‘I}{EI}I{GETI‘EI Ha HHBECTHIHHM CC OTYHTa KaTto CC B3CMa [MpCBH/ JaTata Ha
ThpryBaHe., T.C. jarara, Ha KOATO ,[Ipy}KeC'rno'm CC aHraxKupa ¢ noKylka HiiH I]]}(},?IH)KG& Ha
dKTHBA.

Mupectuiynre MBPBOHAYUAINO CE HPU3HABAT 110 CHpaBe/UInBaTa CTOHHOCT TIIOC pasxoidndTe 1o
TpansakuudaTa 3a BCHYIKH (])H[[EHICOBI/I AKTHBH., KOUTO HE €€ BOJAIT [10 ClIpaBe/uiuBara crofnocr
Kato rneyanda WM 'mryﬁa. OuUHAHCOBUTC AKTHBH OTUYMTAHH 110 clpape]iinBa CTOHHOCT B
neyandoara uiu '5&1['Y621TZL IMBPBOHAYAIINO CE IPHUIHABAT MO CITPaBE/IITHBA CTOMHOCT U Pa3sxoIHTe
1O CJICIIKaTa € 0TpassiBaT B OTHCTA 3a JMOXOIAHTC. Musectuumu ce OTIHCBAT, KOraTo Mmpasata 3a
[OJIy4aBaHe Ha MapuyHHTE MOTOUH OT WHBCCTHIHH Ca H3TEKIH HIH Cd Onim IPCXBBLPIACHH M
].[p)-‘)l(ecmom € TPCXBBPIAMIIO B CBLUICCTBCHA CTCIEH BCHYKH PHCKOBE M H3roidH oOT
coOCcTBEHOCTTA.

(OUHAHCOBH aKTHBH Ha PasoIO¥EHUe 3d ][]70)121}1{6?3 H {])HHﬂHCOBHTC AKTHBH, OoTHWTaHKW 110
clipaBeannBara CTOHHOCT B nevandarta uin 3ary6a'm. CC OTUHTAT B CHCABALLHTEC OTHCTHH TICPHOH
[1O0 ClIpaBE]JTHBa CTOMHOCT. 3aeMu, B3eMaHWst U HHBCCTHIINH, JhpiKany 10 Ha/leK, ce olensaBat 1o
aMOpTH3HUpYCEMa CTOHHOCT, M3TI0JI3BaHKH METO/1a Ha C(I}CKTHBHHFI JUXBCH MPOTICHT.
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Ilewanbure u 3arydurte npousTHUANM OT MPOMSHA B CHpaBEUIMBATA CTOHHOCT Ha (DHUIIAIICOBU
aKTUBH, OTYUTAHH TI0 CIIPABE/UIMBa CTOWHOCT B mevandata nin 3arydaTa, ce BKIIOYBAT B OTHETA
3a BCCOOXBATHMS OXOJ Ha peja .HEeTHW (DMHAHCOBH HPHXOJHU”, 3a MEepHOJa, 1pe3 KOHTO ca
BL3HUKHANM. |lpuxoaurte or AUBMAEHTH OT (DUHAHCOBH AKTHBH. OTUYMTAIH 110 ClpaBe/iipa
CTOMHOCT B meyandara uiau 3arybara, ce mocouBaT B OTUETA 3a JOXOAUTE KATO 4YacT OT ,.HETHH
(uHarCcOBH 1PUXO/K”, KOraTo JpyKecTBOTO NPU00HE 1IPABO J1a MOJIYYH TUIAITIAHE,

]_[p()MEHHTC B ClipaBCcliinBarta CTOWHOCT Ha HapuinnTe HeHHKW  KHHKa, ACHOMMWHHPANIH B
yWHJICCTpaHHa BallyTa H K.T[HCH(I)HI[HP&HH KaTo ..Ha Pas3itoIoKEeHHAC 3a l'lp())]'d}l{ﬁa“, CC pasJICiIaAT Ha
BAJIYTHU PA3JIMKH, TPOU3THYALLK OT IPOMEHH B aMOPTH3HpaHaTa CTOHHOCT Ha HEeHHUTE KHIKa U
Apyra mpomenu B OajlaHcoBaTa CTOMHOCT Ha HEHHUTE KHIKA. BanyTHHTC pasiMKUTC OT
NPCH3YHCIIABAIETO HA MAPUUHUTE LIEHHU KHMIKA ce 0Tpa3sBar B neuanbaTa wim 3arydata, 10Kato
BAJIYTHUTE PasilIMKH 0T MPCU3YHCIIABAHCTO HA HCIHAPUYHUTC TICHHM KHHXKa ce oTpasdABar B
COGC'I‘BCHI’WI KaruTall. np()MCHHTC B CIIpaBeinBara CTOHHOCT Ha MAPHUYHHATC H HCMApHYHHTC
MEHHH KHMKA, KJIacH(HULUpPaHW KaToO ,HA pasfojokende 3a lpojaxda’, ce npusHasar B
CODCTBEHMSI KalluTal.

Korato IMEHHH KHHMA, mlacm[ml_mpa}m KaTo akKTHBH, JILPMKAHH 3a I'[['_)Oﬂ{i}lff)-ﬂ CC MpoaaBaT HIIH
066.’3116]13[831', HaTpyllaHuTe KOPCKIHH Ha ClpaBelInBaTa CTOMHOCT ce BKJIOYUBA B OT4YeTa 34
JOXO[HUTE KATO meyandu Ui .'361]')’61’[ OT HHBCCTHIIHOHHH LHCHHH KHHKA.

HHBI’IHCHTHTE 110 KalluTaiaoBH HHCTPYMCHTH Ha pPas3nojoKCHHUC 34 nponamﬁa cC OTpasspar B
oTdera 3a JIOXOJHTE KAaTO 4acT OT HETHUTE (HUHAHCOBH IPUXO/H, Korato JlpyxecrBoro
npuj1001e MpaBo Ja MoJyvH Iialiane,

CII}')E‘IHC)UIVIBRT& CTOMHOCT Ha KOTHPAHUTC WHBCCTHIIHN CC ONpEJeid Ha Oasa JaHHHUTE 3a HCHHTE
Ha TIlazdapa. Axo fmasapa Ha (I]HHHIICOBH'I'G dKTHBH € HCAKTHBCH (H 3d HCPCTHCTPHPAHW [ICHHH
1(1{1/1}1{3). leyn(ecmo'ro YCTAHOBABA ClIipaBCIJIMBaTa CTOHHOCT, M3MON3BAHKKH TEXHHUKH 3a
OLICHABAHE, KOUTO BKIIOYBAT W3IMOJM3BAHCTO HAa TMOCJCAHHM IMa3apHHU onepaudHd ¢ aHaJlorH4YHH
HMHCTPYMEHTH, aHaJlu3 Ha JHCKOHTHPaHW HapH4YHH ITOTOIM H MOJICIM 38 OICHKA Ha OIIHH.
oTpassBallli MAKCHUMAJIHO Ma3apHUTE YCI0BHUI H KOJIKOTO CE MOKE ITO-MallKko [/II-[(I]()DI\;‘IE‘IILHH,
CﬂCHH(l)H‘-]l]’d 3d KOMIIaHMsITA.

Ha narara na Gananca J[py:ecTBOTO OlEHSBA JIajdH CHIECTBYBAT OOCKTHBHHU J0KA3ATEICTBA, Ye
(MHaHCOB aKkTHB MM rpyna or (UHaHCOBM akTHBH ca obesuenend. Korato ce rtecrsar 3a
00e311eHKa KanuTAIOBHTE [IEHHM KHIDKA, KIacH(PUIHpanu KaTo Ha pa3nojiokenue 3a 1npojakda,
Ce B3UMA NPEJBHJl HAMYHETO HA CBLICCTBCH WM TMPOJABIKUTEICH Clajl B CHpaBeuBara
CTOHHOCT noa oTycTHara.

AKo ChUICCTBYBA A0Ka3aTCIICTBO 34 06631[61[1(3 Ha (IJHI[‘dHC(}BH'I'C dKTHBH Ha pPasnnojIOMKCHHE 3d
l'lpOJ]El'H((f)—a., TO HATPYITAHHTC 331]"'\;'6}1 (HS‘IHCI[@[IH KaTo pasjivka MCULY 1eHaTa Ha ]IpHJl()ﬁHBHHC, H
TEKYIaTa CrpaBejUiMBaTa CroiHOCT MHHYC 00€3IIeHKa, OTUeTeHa B MPEJX0AeH MepHojl B 0THeTa
3a I{OXOJJ,H’I'C), CC OTIIUCBAT OT KalliTalla K CC LIpU3HaBar B OTUCTa 3a BeeoOXBaATHHS JIOXO. 3211"}’621
oT 06C3I.I,CHK&1 Ha KallMTANOBH HHCTPYMEHTH, IIpH3liara B oTdera 3a JOXOAHTE, HE MOMKE Ja ce
CTOPHHpA Mpe3 oTdera 3a BeeoOXBATHMSI JIOXOJ NpH Iposiienue Ha oOparen edexr o
obesnenkara. TecrBanero 3a o0e3leHKa HA THPTOBCKH B3eMalins ¢ orcatio B ITpui.2.10.

10.Marepuajnm 3anacu

Ma'i'epuwmmc 3alacH ca olencHH 110 1o-HHCKaTa 0T LeHara Ha 11p1x1,-1061»mane H HeTHaTa
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peamusupyema ctoiocr. Pasxojure, KOHTO ce H3BLPUIBAT C 1€J FOTOBHOCT HA IPOJIYKTA 32
1pojiaxkda B OMNpeJIeeH0 ChCTOSANHE M MECTOHAXOIKICHHUC, €€ BKIIOYBAT B cedECTOHHOCTTA
(nienara Ha 1pujioousaiie). Te3u pa3xoau BKIIOUBAT:

a) Marepualid W CTOKH — BCHYKH JIOCTaBHHM Pa3XOAHM. BKIIOUHTEIHO BHOCHH MHUTa M TaKCH,
TPAHCIOPHA  Pa3X0/id, HEBBL3CTAHOBMMM JIaHBIIM M JIPYTH Pa3xojd, KOMTO IOIpHHACAT 34
NPUBEKIAHE HA MATEPUATUTE U CTOKUTE B TOTOB 3@ MOJ3BAHC BU/L;

0) MpPOAYKIMA M HE3aBBPIICHO TMPOW3BOJCTBO — IPEKUTE Pa3xXoiAy Ha MaTepUan U TPy H
NpHUCHajan@a ce€ 4YacT OT MPOU3BOJACTBCHUTC HCNPCKH Pa3XOjiu IPH HOPMAIHO HATOBAPCH
KalmaiuuTeT Ha TMIPOHM3BOACTBCHHUTC MOIIHOCTH. baza za Paspe/ic/ICHHC  HA IMOCTOMIHHTE
0OTIOMPOM3BOJICTRCHH PA3X0/IH 110 MPOJYKTH ¢ KOIHUYECTBOTO [IPOU3BEEHa IPOTYKIIHS.

IIpu ornuceaiie 3a u3noj3saiie M 1Hpojakda MaTepHAIIHATE 3amacu ce oueussar 1no MeToja Ha
cranjiapTHara ccOccTtoHocT 3a pasxojaute. Cranjapruara ce0eCcTOMHOCT B3UMaA 1PEIABHIL
HOpMAIHHTE HUBA HAa Marepuajid W JI0CTaBKH, Tpyda, eduxacHocTTa W M3lOJ3Bale Ha
Karanurera., Te ce npepasrieiniar pejoBHo i ako € HeoOX0JAUMO ce MpeH3uHcIsBarT cLodpasHo
HOBHTC ycinorus, OTKIOHEHHATA OT cTanjapTHa cedectoifnocT j1o (hakTHuecka cedecToHHOCT ce
OTIHUCBAT TCKYIIO 3a NPOJIajIcHaTa MPOJAYKINS U CTOKH, & ChIIO Taka U B Kpast 11a BCEKH OTYCTCH
EPHOL.

Hernara pemmmpyema CTOHHOCT ]'IpCI[C'I"dBJIﬂBEl IIPHGJIH’SH'I'GJIIIO olpeaeciucHara mpojaaKHa LeHa
Ha JaJieH aKTHB B HOPMaHg XOj Ha CTOIAancKa JEeHHOCT, HaMajJcHa ¢ NpHOJIU3HTEIHO
orpeiesienTe pa3xo/u 3a peannzanuns. Ts ce onpejess na 6asza Ha u3mons3pana HHPpoOpPMaLUI OT
BBHHIIHH WA BBTPEUIHH U3TOUHHIIH, KaTo e chodpaseHa ¢he cnerudurara Ha pasjivunuTe BUA0BE
MaTepHaTHU 3aMacH.

Koraro ce MpoaaBdrT MAdTCpHalaHK 3alldcH, TaxHara oasaicoparta croHHOCT ce I'lpH.'H-IElB‘r] KaTo
pazxoj mpe3 IHepuoja, rnpe3 KOWTro ChLOTBETHUAT Mpuxoj e oun npusnat. Cymara Ha Beska
obe3lieHKa Ha MaTepUaJIHMTE 3amacd JI0 HeTHATa UM pealnzyema CTOHHOCT, KAKTO W BCHYKH
3aryOM OT MaTepHaIHM 3amack ¢¢ NMpU3HaBaT KaTo paszxojiu 3a Nneproja Ha ode3leHKara il Ha
Bbh3HMKBaHETO Ha 3aryoure. Cymara Ha eBEHTYaJTHOTO 00paTHO BL3CTAHOBABAHC HA CTOHIOCTTA
Ha 0Oe3lcHKaTa Ha MaTCPUATTHHTE 3alacH, Bh3HHKHAIA B pe3yJiTaT Ha YBEJIHYCHHETO HA HETHATA
peaiuszyema CTOHHOCT, ce MpH3HaBa KaTo HamalisiBale Ha cymara Ha [IPU3HATHTC PasXo/H 3a
MaTCpHUallHH 3anacu pes nepuoaa, npes KOUTO BL3CTAHOBIBAIIETO € Bh3HWUKHAIIO.

11.TeproBexn B3eMaHus

'-["pr‘OBC}{HTC B3CMaHMs Ce NMIPHU3HABAT IMBPBOHAYAIIHO MO CrIpaBe/inBa LUeHa, a BIIOCICICTBHAC 11O
AMOPTH3HpaHa CTOHHOCT (KaTO CC H3IT0JI3Ba MCTO/Ia Ha C(l]C]('i'HBllM}l JIMXBCH ]'lpO]LCI-IT)._
HaMaJICHa C €BCHTYa/IHa IMPOBHU3HA 34d 060.’3[[0]—1]{3. HpORH'ZI'IFI 3a obesleHKa ce [paBH B C.TI}-’liElﬁ,
He CBIICCTBYBA 00CKTHBHO A0KasarcJiCTBO, HC J_lpy)l(CCTBO'I‘() HSIMa J1a ObJjle B CHCTOSIHHUC J1a
C"I-:GCDC BCHYKH JIBDKHUMH CYMH, CBIVIACHO MBHPBOHAUAIIHWUTE YCIOBHs 110 OTHOMICHHEC Ha
C'bO'l'Be'l'liI{H pa3ucT. 3HayumMu {I)HHHHCOBH 3aTpyJIHEHHS Ha 3aJILIDKEHOTO JHIIC, BCPOATHOCT 34
obsBaBalle B HECLCTOATEIHOCT H JIMKBHU AL M, (1)]1[[31[00}30 MPECCTPYKTYpHUPpaHE  HIIH
HEBB3IMOIKHOCT 3a H3Ialane na iabira (IIOBe‘{e ot 30 I.[I[I/]) Ce mpueMarT Kato MHJIUKaTop, He
TBProBCKOTO B3CMAHC € 06031[61‘]01‘]0 C‘ymam Ha TIpOBU3MATA € paBHa la pasjiikarta MCKIY
OamancoBaTa CTOHHOCT HA B3CMAIICTO M Ceralnata CToiiHocT 1a oYakBaHUTE OBb/ICIH MapH4YHH
[moTouH AMCKOHTHPAHH C IIbpBOHava HHAT e[l]EKTHBeH JIHXBCH ITPOICHT. Banancosara cToiiHOCT
Ha aKTHBa CC HaMaJlsIBa uUpe3 H3IOJ3BAHECTO HA KOPCKTUBHA CMCTKA, & CTOHIOCTTA Ha 3&1")"621”[‘&
CC OTpassBa B OTHCTA 3a JIOXOJHTC KaTo pa3xojin 3a netinocra. Koraro TBProBCKO B3CMAHC €
HECT:GHpﬂeMO, TO €€ OTHHCBaA OT KOPEKTHBIA CMETKa Ha THPIOBCKUTC B3CMAHHA. ITocneapaio
Bb3CTAHOBSIBAHE HA CTOHHOCTTA, KOSITO € OTIHCAHA, CC OTpa3siBa B HaMallICHHC Ha PasXo/IuTe 34
jJelHocrTa B TCKYILIHs pesyirrar.
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12.11apuysHn cpecTBa M NAPHYHH CKBHBAJICHTH

[laprunnre cpejicTBa M HAPUUHHM EKBHBAJICHTH BKIIOYBAT 1apu B Opoif, napu no O6ankopw
CMCTKH, JAPYI'H BHCOKO JIHKBH/IHH KPaTKOCPOUHM MHBCCTHILMH C 1AJCK 0 3 Mecela. KaKTto u
Oanxosu opbpapadTh. B Gananca opbpapadriTe ce BKIIOUBAT KaTO KPATKOCPOUHO 3ajlbIDKEHNE
B KATErOpHATA Ha KPATKOCPOUHUTE 3aeMH.

13.AKuHOHEPEH KanuTai

OOMKHOBEHUTE aKIUU ce KﬂaCI-I(])I-ll_ll-ip'd'l' Kato xamurall. PazxoauTte 1o eMHCHsiTa Ha HOBH
AKIHHU, KOUTO Cca NPAKO CBBLP3aHU ¢ Hed, Ce OTUUTAT B cOOCTBEUMS KaruTan KaTo HaMalienue Ha
MOCTBIVICHUATA OT EMHUCHATA, KaTO CC CITUMHHUPA e(bexc'ra Ha JIAHBHHTE BLPXY JIOXO/1a.

Koraro ﬂ.p}’}KCL‘TBOTO H3KVITYBa coOCTBEHM aKIMHW. [llareHara CymMma. BKIOUYBalla ¢
CHLOTBETHHTC MPAKO CBLP3aHH JAOITBIHHUTCIIHH Pa3Xoidn, (HeTH paHa ¢ e(I)eK‘ra Ha JIAHBIIUTE BLPXY
JI0X0/1a), ce U3BakaIa or HPHHAJUICHKALLIHS Ha cOOCTBEHMIIUTE HA ﬂ])}’}KCC'l'BO'I'O KAIUTAI. JTOKATO
06})3‘1‘1-10 H3KYICHHUTE aKlliu HC ce 00e3CHIsT, npoaaiar Win nmpeusaaiar. Koraro tesn akimu
Mo-KbCHO  CC  IIpoaanart WK Opeusjiajiarl, BCCKH NPHUXOJL, HETHPAH € 1PIAKO CBBP3aHHIC
JAOMBJIHHTCIHKA  pa3xojn Mo Tpan3axkupiaTa W CLOTBCTHHS JIaHBYCH e(l)cx'r. CC BKIIOYBa B
KarnmuTalla, npuHaaiexnalll Ha COOCTBEHHIIMTC Ha ,[[pyme(:'r:m‘m.

14. THproBexu 3ab/IKeHNS

T'[)pl‘()BCI(I’I'l‘C 3aBIDKCHHSA CC IPHU3HABAT II'LPBOHAYTHO 1O CHPAaBEJIHBa 1ICHA, a B [MoC/IeICTBHC
MO aMOPTH3HPaHa CTOHHOCT KaTo ce U3MoI3Ra METo1a Ha C(lJCK'['MB!IHH JIMXBCH HPOIICHT.

15.3aemn

3aemute ce IMpU3HaBaT NupBoOHaAvalIHO 110 ClpaBeUIHBa CTOHHOCT, HaMaseHa ¢ HalpapCHHUTC
pasxo/in 110 HU3BBPUIBAHCTO Ha TpaH3aKkiusaTa, B nochejcrsue 3aeMuTe C€e€  OTUHTAT 110
aMOPTH3HPYEMa CTOMHOCT: BCAKa pasJinka MEHy JABJDKHMHTE TUIalaHus (HCTHpﬂ[]l‘I C
PasxoinuTe 1o U3BBPHIBAHCTO HA TpaH3al{lllll-l'l'C) M CTOHHOCTTA Ha 3aema ce [pU3HaBa B OTHCTA
3a JIOXOJIHMTE [pe3 nepHo/la Ha 3acMa, KaTo ce U3Ioa3Ba MeTo/1a Ha e(!)t‘KTMBI-IiI'!‘EI JIHXBa.

3aemuTe ¢e I(JIEiCH(bH][PIpET[' KaTto KpaTKOCPOUHW 3aJbJDKCHHA, OCBCH aKo )1]')}")[(80'1'B0'1‘0 HM el
683)’0.1]0]3][0 [TPaBo Jia OTCPOHH YPEAIaHeTo Ha 38 IbJDKCHHUCTO 34 IIEPHO/L Haii-Manko 12 mecena
CJIC/ JlaTaTa Ha cYeToBOIHKS DanaHce.

16. Texkymn u orepoycHi AaHbIH

Texymusrr JAHBK BBPXY JI0X0/J1a €€ U3UMCIIABa Ha 0aza JJAHBYHUTE 3aKOHM B CHIJIA KBM JlatarTa Ha
OanaHca B CTpaHara, KbJICTO ﬂpy}I(CC“I'H()'I’O refaepupa obiaraeMu J0X0JIH. PBKOBOJICTBOTO
[IEPUOJIHTHO HPEOICHABA TO3HITHHTE CH. OTPA3CHH B JaH'bUYHHTC JICKJIApalHH, 10 OTHOIICHHE Ha
00CTOATE/ICTBA, B KOWTO HPHIOKHUMATA  JIAHBYHA HOPMATHBHA }’])Ci[ﬁil ¢ o0bekT Ha
HHTCpIIpETAllNA H OTHHTA IMPOBHU3HH, KBHJCTO € HEOOXOINMO. 3a CYMHTC., KOHTO €€ O4dKBa Jia
OBbAAT JUL/HKUMH KaTO JaHbIIH.

OTCpO‘-Iel[ JIAHBK ce HauMcssiBa 1o 6anancoBys METO 30 BCHUKH BPEMCHHHW PA3JIHKH. ABABALIIH

ce MCKJ/1lYy JdaHbHHara OCHOBA Ha aKTHBHTC W TIACHBHTEC W OTHETHaATa HM CTOMHOCT BBLE
(l}HllaIICOBH otuern. Ako obaue, JJaHBUHHTE BPEMCHHH Pa3/IMKH Bb3HHKBAT OT IThbPBOHAYATHOTO
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NPU3HABAHE HA AKTUB HWJIM [1ACUB, NPH KOCTO HE € 3aCCrHaro HUTO CHETOBOAHATA, HHUTO
Jannunara revanfa (3aryba) mo BpeMe Ha Tpan3akiusaTa, TO Ta3d paszinuKa He ¢e 0CUETOBO/ISIRA.
[Ipy w3uuc/siBaie Ha OTCPOUYEHUTE JIAHbIM CE W3II0I3BAT JalbyluTe CTaBKH (M HOpMaTHBHA
ypenba), leHcTBaIM KbM Jararta Ha ChCTaBsHE HA OasaHca, KOMTO ¢ OTHACST 3a HEPUOLUTE Ha
0UaKBaHOTO 0OPATHO TIPOSABICHUE HA JAaHBUHHTE BPEMCHHHN Pa3iIuKH,

OTCDO'-IGII JaHbYCH aKTHB CC IpU3HABa CaMO B (.}Jl}“laﬁ, ¢ € BCPOATHO HallHHYHETO Ha
JOCTATHYHH 110 pasMep ﬁ'bg‘[el[llfi JaHbYHH Ilt‘,lliljlﬁlfl_._ Cpelly KOHTO TC3H aKTHBH a MOrar Ja
OBIaT WU3IMON3BAHHU.

17.1oX0/11 HA HAETH JIHIIA

[To nuuus Ha nnad 3a jgeuHUpPaHd BHOCKH JIPYKECTBOTO H3IUIAIA BHOCKM Ha JILPIKABHO
YIPaBIISIBAHA TICHCHOHHH W COLMATHOOCHTYPUTENHHN IIJIaHOBE Ha 3ajb/ukuTesHa Oaza. Crel
KAaTO BHOCKHTC BC/IHLIK Ca HUINJIATCHH, J_lp}’}I{CCT'BO1'O HsIMAQ TOBCUC 3abIKCHUS 3a [IallaHe.
BrockuTe ce mpusHaBar Karo pa3xojl 3a [epcoHaia Kkorarto craiar JAnkaMu. [peammarennrte
BHOCKH C€ NPU3HARAT 3a Pa3xojl 3a ObJel Nepuojl 10 paMepa, 0 KoHTo cymure 1e obaar
IPUCITAJHATH OT OBJICIIN TUIALIAHUS WIH Bb3CTalOBEHH.

Ot 2015r. Yaitkadapma Bucokokadectsenure sekapersa AJl 3aiens NpoBU3NH 3a Bh3HUKBAHE
Ha o0e3lieTeHnuss NPU TNCHCHOHMPAHE Ha MEPCOHala, CBhIIACHO M3MCKBAHCTO Ha 4222 or
Kojiekca Ha tpyna. Mexaynapojen cuerosogen cramgapt (MCC) 19 — Jloxojim Ha HacTure
JMIa TpeTHpa TOBA M3MCKBAHE KATO JBLIATOCPOUHO 3ajbiuKele 11a padoToaarens 3a U3riaiae
na Je(UHUpPaHU JIOXOJM MPH HAllyCKaHe W W3WCKBA NpHJAradeTo Ha akTIOEPCKH MCTOJH 3a
H3YHCIABAHE Ha 38)IbJDKCHHETO Ha padotomatens. CtaHaapThT M3HMCKBa ja Objie onpejenena
ceramgara crodHocT Ha GBJICIIIHTC 3AABIIKCHHUSA  Ha [)‘:160"}"(},?1211'&']5{ 34 HU3llalaine  Ha
AeUuHUpPaH JOXO/H, Upes HpuiiaraHe Ha KPEJAUTHHUS METO/1 HA IIPOI'HO3UPAHUTE S/IMHUIIH.
M3uncienusara ce U3BLPIIBAT WHAMBHIYAIHO 3@ BCHUKH CIY)KMTENH, HACTH HA TPYIO0B J10TOBOP
npu padorojaresnst Ha Oazara Ha OTpPabOTCHHS W TPEJCTOSIIHA UM TPYAoB crax. O0uoro
3aJIb/DKEHUE ce  pasfpejieliss 11pe3 1ejus O4YakBaH TPY/JIOB CTaX Ha HAETOTO JHIE [PH
paboTojatens, KaTo pasMepbT Ha 3aIBLIIKEHHETO KbM MOMEHTa Ha OlleHKara MpejcTaBisiBa
[ponopuHoHamHa 4act, OTHacdAIla cC 3a TOJHHHTC Ha 0'1"[){16()'1“0[-”15[ TPYHOB CTaiK. Beska
eMHULA — roJuHa orTpadoTeH TPyJOB CTaX Cce M3MepBa OTJEJIHO 3a Jla CE OIpe/ein
OKOHYATEJIHUS pazMep Ha 3ajibikenuero. Ha 0azara na erpykrypara Ha CayAKUTEIHUTE M0 NOJI K
BB3pacT ca IPHIIOKEHH CTATUCTHUCCKH BEPOSITHOCTH JIMIATA J1d HE JIOKHUBEIT JI0 Bh3pactTa.
['ICOGXO,LLI/IMa 3d IIpI/I]_lOGHBEl Ha IpPaBO Ha TICHCH HIIH Jid HallyCcHar ]}2160'1'(),1[8'1'8.5[8 1o Apyru
[MPHYHHH ITPEAN da Ca ]'IDHJ]()‘SMJTH [paBo Ha IMCHCHS 34 OCHI'YPHUTCE]ICH CTAK U BL3PACT.
M3uncnennero mHa pazMepa Ha Te3M 3QJLIDKCHHUSI Hajara ydyacTuero Ha KpaluUIMpaHu
aKTIOCPH, 3a Jla MOXKE Jia ce ONpe/ie/ii TsXHara ceraiia CroiHocT KbM Jlatarta Ha (pUHAHCOBHS
OTYET, 110 KOSTO TC C¢ MPEJCTaBIT B OTUETA 3@ (PUHAHCOBOTO CBCTOSHHE, @ PCCNCKTHBHO
U3MEHEHHETO B CTOHHOCTTA MM, CC TPE/CTaBsA B OTYETa 3a BCCOOXBATHHS JIOXO/ Karo: a)
pasxoJuTe 3a TEKYLl ¥ MHHAI CTaX, Pa3XojMTC 3a JMXBA M c¢eKTHTE OT ChKpallleHusTa M
YPEeXJIaHuATA ce MMPU3HABAT BeJHAara, B [epuo/ia, B KOWTO BL3HUKHAT, U [PEACTaBIT B TEKyIaTa
neyanda unu 3aryba, Mo cTaTHA ,.pasxodM 3a nepconajd’, a 0) edexTHTe OT TMOCHeABAIIATE
OLIEHKH Ha 3a]bJUKCHHATA, KOUTO 1O ChINECTBO MPEJCTaBIABAT aKTIOEPCKH Mevayion u 3aryowu,
CC NPHU3HABAT BeAHarda., B LEPHOIA, B KOHTO BL3HHKHAT, W CC MPCACTABAT KbM JAPYIHTE
KOMIIOHEHTH Ha BCCOOXBATHHUS JOXO/. 110 CTATHSI ,.11OCIIE/IBALM OLUEHKH Ha [eHCHOHHU TIJIaHOBe
¢ Jeuuupanu Joxoau”. AKTIOEpPCKHTE meuandu u 3ary0u MpoM3THYAT OT TIPOMEHH B
AKTIOEPCKUTE MPEATION0KCHHS U OlIUTa.

Kem Jartata Ha BCEKH I'OMMIICH (])I‘IHHHC{)B OTUCT JIPYKCCTBOTO HajHavabBa CC}’)’I"H[I)HL[H[)E]IIH
AKTIOEPU, KOUTO W3JaBaT JOKJIA] C TeXHUTe HW3YUCIeHHst OTHOCHO [JIBIATOCPOYHUTE MY

15



"YAHUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJI

OBbSICHUTEJHH BEJEXKHU KbBM
MEXKJHWHEH ®HHAHCOB OTYET K'bM 30 FOHH 2017r.

3Q)(BIDKEHHSL KM Mepconasia 3a obeswerenus pH reicHonupane. 3a nenra Te npuiarat
KPCAMTHUS METOjI Ha 1poruosuute ejuuuun. CeraimHara CToinocT Ha 3a)lbJIKEHHETO 110
JleDUHUpAHATE JOXO/IH CC H3YUCIABA UPE3 JUCKOITHPAHC Ha ObJCIINTE NMAPHYHE HOTOLH,
KOMTO ce o4akBa jla ObjaT H3MIaTeHn B PAMKHUTE 1a MaTypUTCTa HA TOBA 38){b/KCHHE H 1IPH
W3110JI3BAHETO 1A JINXBCHHTE PAaBHHULLA HA JIBP/KABIH JILJITOCPOYHH 00JIHIAINK € 110,100€H CPOK,
KOTHpaHH B Bbijirapus, KbJAeTo GyHKITHOHHPaA H CAMOTO JIPYIKECTBO.

Tpit kato mpoBu3uuTe 3a OOE3LNETEHHS HA MepcoHana MMAT ALITOCPOUEH XapakTep 1a
3a/ILJDKCHHE T€ Ce oTpa3sBaT B HekyumuTe nacuBi B Otuera 3a PHHANCOBOTO CHCTOSHHE Ha
Yaiikadapma Bucokokauecrsenure nexkapersa AJl.

Jlemorpadexute Jonyckanus oTpassBarT BEpoOsTHOCTTA JUIaTa, Ha3HAYelH Ha TPYJIOB JI0T0BOP
na ocratar npu paboTojiaTeIs U B MOMCHTAa Ha I[PHJI0OMBAHC Ha [PaBo Ha IHCHCHS 3a
OCUTYPHTENIEH CTaXK M BL3PACT M 3a TAX JIa BB3HMKHE 3a/(LIDKCHUC 3@ W3IUIAIaHe Ha
obesiierenne. Jlnnara morar jga oTnajHaT HpeAd CHCHOHHPAHE [10 PAIMUHH TPHUHHM!
OTTerJIAHe, ChKpallasaHe Ha wmar, 3adossBabne, cMbpt u ap. Jlemorpadckure jgornyckanus
oTpassBaT crenu(pUUHH BEPOATHOCTH, KOWTO c¢ Gazupar va craricTHdecka uudopmaiis 3a
HACCJICHHETO HA CTpaHarta M ca NPWIOKEHH KbM CTPYKTypara Ha nepcoHaia 1o moji i Bb3pact
KBbM MOMEHTa Ha W3BBLPUIBAHE HA OLICHKATA.

Tabmmnara 3a cMBPTHOCT OTpa3siBa BEPOSTHOCTTA JIHLIATA Ja JOKHUBEST ONpE/e/ieHaTa Bh3pacT
3a npujloduBane na npaso Ha nencust. M3umcsisisa ce 3a BesSko JiMie HiMBHIyaiHo Ha 6azata Ha
HCTOBHUSL MMOJI M HA BBL3PACTTa MY KbM MOMCHTA Ha W3BBPHIBAHE Ha ouenkara. Msnomssana ¢
Tabnuna 3a cMBPTHOCT M CPEIHA TPOIL/BKHTCIHOCT Ha TPEACTOSIINS HKHBOT HA HACCICHHCTO
Ha buarapus 3a nepuojia 2010 — 2012 rojmna na Haumnonasiuus CTaTHCTHYECKH HHCTHTYT,

Ha 6asara na npejocraseHa uHQOPMALHS 32 TEKYUECTBOTO HA MEPCoOHANa Mpe3 [OCIS/IHHTE
YCTHPH TOJMHH M 0YaKBAaHOTO MPECTPYKTYpHpaHe Ha JPYKECTBOTO [pe3 Cle/ABaLinTe JIBE
FOJIMHH € OTpa3eHa BEPOSTHOCTTA 3a HANMyCKaHe WM MPEJCTONINO Cchkpamasade. Tasn
BEPOSTHOCT 1 € npuiioikena KbM ChIIECTBYBalaTa CTPYKTYpa Ha IepcoHana, chbodpazHo
pa3snpesieIEHUETO Ha JINIATA 110 110J1 U BB3PAcT KbM MOMCHTA Ha M3BBLPILBAIE HA OIICHKATA.
MDyunancoBuTe A0MYCKaHNs ce NpHJIAraT KbM PasBHTHETO HA MAPUYHHTE MTOTOIH BLB BPEMETO W
Ce OTpas3sBaT BLPXY pazMepa Ha OBACIIOTO 3a/IbIKEHUE W ONPE/IC/ISIHCTO HA HeroBaTa HacTos 1
croiinoct. Ilpuernre JMXBEHU MPOLEHTH HMPEACTABIABAT MHOIO BAXKHA YacT OT mpoleca Ha
OlLEHKATa, ThH KaTO ce U3I0J13BaT 3a JUCKOHTHPAHE Ha OvaKBaHuTe Ob/ICHIM ITAPHYHH TOTOIH, B
pe3yiaTar Ha KOETO €€ HojyyaBaT KalUTajiu3HpaHnuTe CTOHHOCTH Ha ObJCHINTE MAalaHmsl.
(unancoBHTE JIONYCKAHHS OTPa3siBaT pPeajiiiTe OUaKBaHUS 33 PA3BUTHETO M Objenms paMep
Ha HAKOM OCHOBHH [apaMeTpPH KaTto JIOXOJHOCT HA MHBECTHIMMTEC, PBHCT Ha 3aliaTHie,
unGuamys w ap. [Ipu onpenensiHeTo Ha puHAHCOBUTE napamMeTpH cie/iBa Jia ce UMa B MPeaBH /L
JUBJITOCPOYHUS XapakTep Ha 3aJbHKCHHETO KbM [M0-roJsMara yact OT HACTHTC JINIA, Crope/l
MOMCHTA Ha BL3HMKBAHE HA 3abJDKCHHCTO 3a H3ILIAlaHe Ha obe3iieTenue.

[Ipunoxennst nponeHT 3a puCT Ha 3aMIATHTE € 0T ChUIECTBCHO 3HAYCHHE 3a OlPEeiesHe Ha
pasMepa Ha 3aJb/DKEHHETO KbM MOMEHTA HA HErOBOTO Bh3HHKBaHe, PasMepbT HA TO3H MPOLEHT
¢ onpeJiesiel Ha OGasara Ha cTaTHCTHYCCKA HH(OPMaLMs 3a pheTa Ha 3alUlaTHTE B JAPYKCCTBOTO
[pe3 [OCJCAHNTE [1ET FOJIMHKH H Ha MPOrHO3HUTE OYAKBAHHS 3a CIACJABALIMTE I'OJIMHHU, CITOPEC
O4YaKBaHoTo HMBO Ha uu(puanmsa. Karo ce uma mpeaBuil cratuctuyeckara undopmaims 3a
JOXOJHTE H HH(I)JIZ]I[I'IHTZI B CTpaHata W O4aKBalusTa Ha [)aﬁ("l'(),'lﬂ'l'ﬁ’.‘-lﬂ € ONpEJICiiCH
MPOTHOZHUAT PHCT Ha 3annaTuTe. [IporHosnpanusT pbLeT Ha 3anjaaTuTe ¢ B pa3Mep Ha 2 Ha CTo
FOJINTITHO.

Cropeal H3HCKBAHETO HA cTanjapra npolerta ¢ KoiTo 1e ce JAUCKOHTHPA 3a/IbIDKCHUETO TPIOBa
Jla ChOTBETCTBA Ha 11a3apHUTE JIOXOJM KbM Jlata Ha cueToBOJHMsA OanaHc, KOHTO HOCSAT
['bPBOKAYECTBCHUTE KOPHOpATUBHU oOnuraimu, llpu ycinosue, ue HSMa Pa3sBUT KalHTAIOB
nasap cliejipa jia ce M3110J13BaT MasapHuTe JAOXO/M Ha TIpaBUTEICTBEHHTE O0IHrannu. Y 1auHo ¢
CLIIO TaKa Karo MPONCHT Ha JMCKOHTHPAHC Ja ce u3noj3sa U Ohjeiara HopMa Ha
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OBSICHUTEJIHH BEJEXKH KbM
MEXIHUHEH ®UHAHCOB OTHET K'bM 30 IOHH 2017r.

BBEIBPALIAEMOCT HA akTHBUTe na mnpeanpusatuero. llopajau jikirocpounns Xapakrep Ha
3a/bJIKCHUCTO W JIMIICATa HA TakuBa (MIANCOBH HICTPYMEHTH, OTpassBanid (UKcHpaHa
JIOXO/IHOCT 3a MO-ThJBI CPOK € TIPEHEHEHO, Y€ KaTo HOopMa Ha JAUCKOHTHpaHEe MOKC Jia c¢
MPHIOKH OYaKBaHHU MPOICHT HA JIOXOJHOCT TPH HHCTPYMEHTH C [0-ABLIATOCPOUeH MajJeK OT
CBIIECTBYBAIUTE cienBaiku m3uckpanuara na MCC 19, Ilpouenra Ha quckonTipaie, KOUTo ¢
H300/I3BAH 1pu H3UYHCISIBAHETO Ha 3a/IBIKCHHCTO Ha JUAUKADAPMA
BUCOKOKAUECTBEHUTE JIEKAPCTBA™ AJ[ kbm 31.12.2015 rojt. e B pa3mep Ha 4 Ha CTO
TOJIMINTHO 3a TN CPOK Ha 3aJbDKCHHETO, a KbM 31.12.2016 1. e B pasmep Ha 3 Ha €10
I'OJIMIIIHO 32 1eJIMsl CPOK Ha 3a)(LIBKEHUETO.

]_[DH OnpC/ICISIHCTO HA MOMCHTA HA NCHCHOHHUPAHC 34 BCHYKH JIHIIA, paﬁOTCI]lM Hd TPpYIAOB
JOroBop B KOMIIAHHATA CC IlpEiarolard, 4e T¢ e ¢ INCHCHOHHUPpAT CITOPC]] H3HUCKBAIIETO 3a
MEHCHS 332 OCUTYPUTEICH CTaXK W BB3PACT 3a PadOTCHUTE MPH YCJIOBHSTA 1A TPETa KaTeropus
TPYIL.

Kum 30.06.2017r. JUAUKADAPMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA™ AJl e ¢
3ajiesisiia IIPOBU3UH 3a Bb3HHUKBale Ha o0eslleTeHns NPy MCHCHOHUpaKe 11a [IepcoHaa, Takupa
ITPOBU3HH TIIC CC 3QJICIIAT B Kpast HA OTUCTHHST TTCPUO/T.

18.11posuszun

I—[p(}BHSHI/I 3a MpaBHH HCKOBC CC TIPH3HABAT KOI'aTO }LI’)}'}KCU[‘BO'I'O HMa CeralrHo TpaBHO HITH
KOHCTPYKTHBHO 3a/[bIIKSHHE KATO PE3YIITaT OT MUHAIM CHLOUTHSI; TIO-BEPOSITHO € Jla BL3HUKHAT
((]TKOJ’IKOTO J1a HE B'])3HHKH&T) H3XOIALM MapHYHK TTOTOIH 3a moracspane Ha 3aJILIKCHHCTO H
KOTaTO MOYKE HAJICHKJIHO JIa CC OTPE/ICIN cyMara Ha caMoTo 3ajbibkenue. [Tposusun 3a onenm
3aryou oT JICHHOCTTa He ce Ipu3HaBar.

Koraro uma HAKOJIKO MOJ0OHH 3a/ibIIZKEHHs, BEPOSITHOCTTA J1a Bh3HUKHAT U3XOJISALIH ITapHYHN
MOTOIM 3@ TAXHOTO NOracsiBaHe ce OIEHsIBA KaTo ¢¢ B3eMa MPE/BH/L LICJIUs KJ1ac OT 3a/lbJIKCHHUS.
1_[].')081’131/]51 CC NpH3HaBa I0pH H B CIYYHUTC, B KOHTO BC})OS-]"]‘IIOC']"I‘& Jdd BBE3HHKHC H3XO0JIAIL
HApHYCH ITOTOK 3a JaJCHO 3a1b/DKCHHC B KilaCa © MdaJIKa.

18.JIn3uHroBH 10T0BOPH

()HB})G‘H?H({{’.H JIU3UH —/?Dy.)!(‘GCH?(f(H??O e Haemodamen

JInzunrosure JOI'OBOPH, IIPH KOWTO 3HAYWTEIHATA YacT OT PHCKOBCTC W H3IOJWTE CC IMOCMAT OT
HacMmoaarels, ce Knacm])mmpa'r KaTo OIlepaTriuBeH JIM3WHT. llocTnnnenusira 110 OHEPATHBHHTC
JIU3HUHIH (KOMI’ICHCH[‘)&HO C OTCTBITKHTC OT CTpdHa Ha I-[ElCI\'I(l).lZl'I‘l:‘J]H) CC HPHU3HABAT KAaTO ITPHXOJ B
OTUETA 3d JOXOIHTE Ha PaBHH YaCTH 3a [EPHOIa Ha JIM3HHTOBHS JOI0OBOD.

Dunancos Jusune — Jlpyacecmeomo e Juzuneonoayamen

JIM3uHr HAa UIMOTH, MAIMHA 1 00Opy/BaHE, TPH Koitto JlpykecTBOTO peatio HOCH BCHYKH PHCKOBE H
06.[]21['!'1, [TPOHU3THYALIIA OT MPpaBOTO HA C(]GC-'I'BEI-I()C'I', ce I(JI&CH(IJHL[H})H Karo (l}Hl'iaHCOB JIM3HHT, an
3aMI0YBAHETO MM, (PMHAHCOBUTE JIM3UHIH C€ KalUTaM3Upar 10 10-HUCKaTa OT CrpaBeuinBara LeHa Ha
JIN3MHTOBOTO 00OpY/IBaHE M CceralHara CTOHHOCT Ha MHUHMMATHWTC JIM3MHIOBH Iiatuanus. Besko
JIU3HHTOBO THIAMAHC CC paslpcJciisl MCHTY 3aIBIKCHUCTO W (l]H]-iE‘ll]COBH'l'e pa3xoiH, TakKa Hc
JIM3HMHTOBOTO 3da0BIDKCHHC J1a HaMaJasaBa € IMOCTOMHCH TCEMIL. CoiprerBalmTe 3AABJKCHHA 10
HaeMa, HaMaJiIecHH ¢ (i)[/]I[’d]—iCOBH'I‘(‘.‘ pasxojiu, ce BKINoYBaT B APYTH OLJATOCPOTHHN 3a/IBLIVKCHHA.
Yacrra Ha MxBata BLB (pUHaNcoBaTa eHa ce OTHHTA B OTUeTa 3a JAOXOUTE, Taka ue 1pes nepuojia ta
JIW3UHIA HCHHUSA pa3Mep, OTHECeH KBbM OCTABAlIOTO JIM3MHIOBO 3a/(bJUKEHHE JIa JlaBa TOCTOsSHHA
BermunHa. MIMoTHTE, MalmHuTe | 060py/IBaHETO, TTPHI0ONTH 1071 (hopMata Ha (PUHAHCOB JIM3HHI C&
AMOPTH3HPAT 34 NO-KBCHA OT CPOKOBETE Ha 110JIE3EH MKHBOT Ha akTHBa U CPOKa HaJ IH3HHIa.
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Jhizvnr Ha MOTH, MAlIMEK 1 0DOpY/IRAHE, MPH KOHTO J[PYIKECTBOTO PealiHO ¢ NPEXBLPIMIO BCHIKH
prcKoBe W o0sIary, MPOM3THYAIIM OT TPABOTO HA COOCTBEIOCT, ce KiacH(UIMpar Karo (pMHAHCOB
JIM3HIT ¢ NPOM3THYALIO B3emaHe, 1Ipi 3a104BaHeTo MM, (PUIAHCOBHTE JM3HHIM CE KalMTATI3UPAT 110
Mo-HUCKaTa OT CHpaBe/LIMBara IIeHa Ha JIM3HHTOBOTO 00Opy/BaHC W ceraiuiara CToiHOCT Ha
MHHUMAQIHUTC JIH3MHIOBY  [Ualanus. Besko M3MNIoBO niam@aHe ce  pasnpesens Mexiay
3Q/ILJDKCHUCTO M (DMHAHCOBHTE I1IPUXOJIM, TaKa Y€ JIM3MHTOBOTO B3eMaHe Jila HamalsiBa C
nocrostied TeMil. CoLirbTCTRAINTE 3aIbIDKCHHS 110 HAaeMa, HaMalICHH ¢ (PHHAICOBUTE TPHXO/IH,
Ce BKJIIOYBAT B JAPYrH JILJATOCPOYHH B3eManHs. Yacrra Ha nmxpara BbB (puHancoBata 1icHa ce
OTYMTa B OTYETA 34 JIOXO/IMTE, Taka ue IIpe3 [epHo/la Ha JIM3UHIa HeitHus pa3Mep. OTHeCeH KbM
OCTaBaIOTO JTH3HHIOBO 3a/Th/KEHHE Jla AaBa MOCTOsA A BEITMUTHA.

20.Ipu3naBane Ha npuxoAuTe

[IpuxoauTe BKIIIOYBAT CIIPABEUIMBATA [IeHA HA NPOJIAJICHUTE CTOKH W YCIYTH, HETHO OT JaHbliH
BLPXY JtlobaBeHaTa CTOHHOCT KU npeocTaBeln OTCThIKM. [IpHxoan ce npu3Hasar Karo cie/sa:
(a) Ipooaxcou na npoodykyus u cmoxu
IpuxomaTe o1 npo kKON Ha NPOYKIHMS H CTOKH CC TIPH3HABAT. KOTATO BCHYKH CHIIICCTBCHH PHCKOBE
M 110JI34, TIPOU3THYAIIIK OT TAXHATA COOCTBEHOCT, IPeMHUHABAT B Kyrysaya. OlieHkata Ha MPUXOHTe
ce u3BLPIIBA Ha Oasa cripaBeuMBara 1eHa Ha NPOAQICHUTE TIPOAYKIMS U CTOKH, HETHO OT KOCBEHH
JanbLK (JTaHbK BLPXY jl00aBeHarTa CrofHOCT) M NPEJOCTaBEHH OTCTHITKH 1 padatH.
[ 10-KOHKPETHO NPUXOLT OT 1pojIKdaTta Ha CTOKH ce [IpU3IaBasa, KoraTo ca
M3IThJIHEHH BCHUKH TTOCOUCHH YCIIOBHS:

a) NPEANPHATHETO € MPEXBBLPIHIIO HA KYTTYBAYA ChIICCTRCHUTE PUCKOBE M 110J131 OT COOCTBEHOCTTA
BbPXY CTOKHTE:

0) npenpusATHETO HE 3ana3Ba MPOAbLIDKABAIIO YUACTHE B YHPABICHHETO HA CTOKHTE, JIOKOJIKOTO TO
00MKHOBEHO CE CBBP3BA ChC COOCTBEHOCTTA, HHUTO SPEKTHBEH KOHTPOII HAJT POJIABAHUTE CTOKH:

B) cymara Ha IpUX0/1a MOXKE HaeA/HO J1a Ob/1e olleHena;

r) BEPOSTHO € MKOHOMMYCCKHTE TMOJI3M, CBBP3aHM CbC cjeiikara, ja Objar nomydenu ot
NPE/UIPHATHETO; M

JU) HaNpaBeHUTE Pa3XOAN WK TE3H, KOUTO Le Ob/IaT HAIPABEHH BLB BPL3Ka ChC ¢JICIKaTa, Morar
J1a ObJ1aT HAJIKJIHO OLICHCHH,
(6) lpooaxncou na ycayeu
[IpuxoauTe OT NPEAOCTABCHH YCIAYIM C€ TpH3HABAT B OTUETHHS MEPHOJ, B KOHTO ca
M3BBLPIIEHHM, Ha Oasara HAa CTENEeHTa HA H3MbJHCHHE, OINPE/eeHa KaTo IMPOUEHT Ha
M3BBPIIEHHTE YCIIYTH JI0 MOMEHTA OT BCHUKH YCIIYIH, KOMTO TpabBa ja Objiar npejlocTaBeHu.

(6) lIpuxoou om nuxeu

[Tpuxoaure o1 AMXBH ce pa3cpouBat, Karo ce H310J3Ba MeToja Ha edexrupiara juxsa. |lpu
obesiieHka Ha B3emane, JlpyxectBoro Hamaisia OajancoBata My CTORHOCT JI0 Bb3CTAHOBMMATA
MY CTOHHOCT, KOSITO MpEJICTaB/siBa OyakBaHuTe ObJell napuuHu MOTOLM, JHCKOHTHPAHKU Ha
0asza Ha nmepBoHavaiIHara epekTHBHA JmxBa. |Ipuxoante o JuUxBH 110 00C3IICHEHHTE 3aeMH Ce
NpU3HABAT WM TPH ChOMpaHEe Ha JIB/DKUMHTE JHXBH, WiH ua Oaszara Ha MpU3HaBaHe Ha
CBbLP3AHUTE YCIOBHH rapaHilMu.

(¢) lpuxoou om ousuoenmu
ITpuxo OT AUBHJCHTH Ce TIPH3HABA KOTATO € YCTAHOBEHO MPaBOTO J1a Ce 1101y4H TIAIaHCTO.

21.Paznpeaenenne Ha AHBHACHTH

Pasnpejiesiennero Ha JIMBMJCHTH Ha akuHouepute Ha JIpyXKecTBOTO € npu3HaBa KaTto
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3AILIDKEHHE BBLB (]_)H HAHCOBHTEC OTUETH B IICPHO/1d, B KOWTO € 0,1106])6![0.

22.3HAYHMH CHETOBOIHH H])Ilﬁ.'ll-l']ll']‘eJlHll OHCHKH H HIpeUHenKn

[IpuOnusnTenHuTe ONEHKN M NPENCHKH ca Oazupann Ha HATpymaH OnuT W Apyru (axTopH.
BKJIIOYHUTEIHO OYakBatus 3a Objienm cuOuTHA 1ipH HanuuHuTe odcTosiTelctBa. JloctoBepHOCTTA
Ha NPUOIM3UTEIHATE OLIEHKN W MPEIEHKH C€ [1PEPa3ricik/ia peJIoBHO.

23.3ua4uMH CHETOBOIHN HPHOJIH3UTEIHH ONENKH H TPeIno10KeHHs

)l['l)’}KCCTBOTO H3BLPIIBA l[]J]{GJIH?HTCﬂHH OHCHKHW K HPCUEHKH 3a 1CIHTC Ha CHYCTOBOIHOTO
OTHHTAHC H OIOBECTABAHC, KOMTO MOrar Jia cc¢ pasjidvyasar ot (])ZlIC'I'HllCCI(HTC pe3yiTaru.
3HAYUMHUTE CYETOBO/IHH l'[pHﬁJ'lH'3H'[“€j[HI-1 OICHKH, TMpPH KOUTO HMa S3HAYHUTCICH PHCK OT
rocliejiama ChlleCTBCHA KOPEKIHA Ha OQJIAHCOBHUTE CTOHHOCTH HA AKTHBHTC H MAcHBUTC, ca
JIMCKYTHPaHH" 110-10J1Y:

{(a) Jlanvyu evpxy 0oxoda

JIpyKecTBOTO € JaHbuCH CYDEKT, Momaaail no;i JOPHC/AMKIHATA Ha JlalbuyiaTa a/IMHHHACTPALIHS.
3HaunTeNHa mpeneHka ¢ HeodxoamMo jga Objie HampaBcHa 3a ONpeelsHeTo Ha JanbuHara
nposusus. ChUICCTBYBAT MHOKECTBO OlEpalMy M H3UKHCIACHHSA, 34 KOHTO OKOHYATEHO
OrnpejielieHust JIaHbK € HEYTOUHEH B HOpMaHHs X0/ na jeinocrra. JIpymectsoTo npustana
MAaCHBH 3a OYaKBAaHM J@HbUYHHM 3ajb/DKCHHS Ha Oasa Ha npeienka na purosojcTsoro. Korato
OKOHYATCITHUASA JAalBUCH PE3YITaT € pa3juyicH OT MbPBOHAYATIHO OTUETEHUTE CYMH, TC3H PA3JIHKH
l1l€ UMAT BIMSHHUE BBLPXY KPATKOCPOUYHHS JAHBK W ITPOBH3HUTE 3a BPEMCHHH JalbYylH PA3IHKH B
repuojia Ha JaHbYHHTE PEBH3HH.

(0) Cnpaseonusa cmotnocm na unancosu uncmpymenn

CripaBemiBUTe 1HIEHW HA KOTHPAHUTE MHBECTHIIMM HA aKTUBHU Ta3zapy ca OazupaHu Ha TEKYIHUTE
Ma3apHy 11eHU. AKO HSIMa aKTHBEH mazap 3a (pUHAHCOB MHCTpyMeHT, JIpyiKecTBOTO yeraHosssa
CHPABEUIMBHTE IIEHH, KATO H3MOJI3BA OLEHBUYHN MOACHH. ToBa BKIIOUBA M3ITOJI3BAHE Ha MOCHIENHN
CICIIKHM, U3BBPIICHH 10 CHPABECJUINBH LEHH, JUCKOHTUPAHH MAPHYHH TTOTOIM, MOJIEITH 3a OICHKH
Ha ONUMH, W JIPYTH MOJIENH, H3MOJ3BaHH OT Masapuute ysBacTHuUUM. Mojenurte 3a OHeHKa
oTpassdBaT TEKYUMUTEC [Ma3sapHH YCIOBHS Ha jlaTata Ha OLEHKaTta, KOMTO MOXKC H Ja He ca
NPEJICTABUTENIHI 3@ Na3apHUTe YCIOBUSL Npeim u crex Tasu jgara. Kem jlarata Ha Oanasca
PLKOBOJICTBOTO MpErie/ia HEroOBHTE MOJIEIH 3a Jla MOJICHTYPH. ue T€ OJAXOIO oTpassisar
TEKYIIMTE Ma3apiy YCJI0BHS, BKIIOUATEIHO OTHOCHTCIHATA JUKBHIHOCT Ha nasapa U KpeauTHHs
Cripel.

lTopaau npomenuTe Ha (PUHAHCOBHUTE [A3apH B 1IOCJICAHO BPEMCE CIpaBe/UIMBaTa leHa Ha
(PMHAHCOBUTE MHCTPYMEHTH MOYKE 3HAUMTEIHO JIA CC MPOMEHM [pe3 cieisaliust (QuHaHCOB
epHoL.

(8) Obe3yenku na G3eManis

[Ipn m3BbpHIBane Ha OOC3IEHKH Ha B3eMaHHATa PHKOBOJACTBOTO Ha JlpykecTBoTo OlicHsIBaA
pasMepa M NepHojIa Ha OYAKBAHUTE OBJICIIH HAPHYHU TMOTOIM CBLP3allM ¢ B3EMaHUATA Bb3
OCHOBA Ha CBOsI OMUT 3a CXOUHH [0 XapakTep B3eMalns, Karo B3cMa 1Mo/l BHUMaHHe U TeKyuTe
00CTOSITCICTBA 3a B3CMAHMATA, TIPEIJIeA/Iann 3a o0e3enka.
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OBACHUTEJHH BEJERKHA KbM

MEAKIUMHEH PHHAHCOB OTYET KBM 30 TOHH 2017,

NMLITOACHEHWA KBM OTYETHUTE

1. UMoTH, MAIIHHH H CHOPBKCHUS

3emsa . Mamuun n CronaHeku O6mo
CrpajiH ChOPB/KCHHSI HHBEHTAP H
T]]aHCl]Dp'l'HH
cpeacrsea
XH/LJIB, XHILIB, XHILIIB. XHWILIIB.
Ha 1 ssnyapu 2016 r.
Oruerna (npeotieHeHa) CTORHOCT 11539 27 546 504 39 589
Harpynana amopTuzanms (34) (12 430) (250) (12714)
banaucosa croiinocr 11 505 15116 254 26 875
Kbm 31 gexemspu 2016 1.
banarncopa cTolHOCT B HA4aJl0TO Ha 11505 15116 254 26 875
repHojia
Hosonpuaoburu 1256 76 1331
Ornurcany no GajaHcosa CTORHOCT (3) (1) (5)
[Tpeotiernka 496 496
Pasxon 3a amoprusaimus (433) (2 381) (67) (2 881)
Otnucana aMopTH3aLns (467) (467)
BaJ]ﬂHCDBa CTOHHOCT B Kpasit Ha ] ] S()S [3 988 261 25 81?
nepuojaa
Ha 31 nexemspu 2016 r.
Otyetna (npeolieHeHa) cTolHOCT 11 568 28 799 583 40 950
Harpynana amopru3anus (0) (14 811) (322) (15133)
Basauncosa croiinoer 11 568 13 988 261 25817
Ha 1 ssuyapn 2017 r.
Otruertna (npeotienena) cToHHOCT 11 568 28 799 583 40 950
Harpynana amopruzauust (O  (4811)  (322)  (15133)
Basaauncosa croiinoct 11 568 13 988 261 25817
Kbm 30 ronn 2017r.
banancoBa croiiHocT B HauanoTo na 11568 13988 261 25 817
rnepuoa
Hosonpuioburu 385 2 387
OTnucanu 1o danancosa cToHHOCT
Ilpeouenka
Pasxo/t 3a amopruzanms (216) (914) (36) (1166)
Ornrcana aMopTH3ains
banaucosa croiinoer B Kpast na 11352 13 459 227 25 038
[[Cl}]‘l()ﬂa
Ha 30 1onu 201 7.
OtyeTHa (11peolieHeHa) CTOMHOCT 11 568 29 183 585 41336
Harpynana amoptusaumns (216) (15724) (358) (16 298)
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"JANKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJI

OBSAICHUTEJHH BEJEXKH KbM
MEXKIWHEH ®PHHAHCOB OTUHET KbM 30 FOHH 2017,

Banancosa croiinocr 11 352 13 459 227 25 038

B crofinocrra He ca [mocovend CyMHTC, KOMTO MPEACTABISABAT Pa3Xxojid 3a npugodusalie Ha
JubJiroTpaiing marepuannu akrusu. [ocouennre akrusu ca 71 xunas, keMm 31.12.2016r. u 1 059
xui.B. keM 30.06.2017r,

KM 30 ronn na rekyumiara roiuia MMOTHTE, MAIIHHUTE U CLOPBLIKEHUSITA BKJIKOUBAT 110
Oanancosa croiinoct 3emu 3a 778 xuis.m crpaanm 3a 10 574 xunas. Kbm kpas na npezaxoznara
rojiHa rnoxkasareante ca crorseTHo 778 xmmas.u 10 790 xun.ns.

MmoTHTe, MaLIMHUTE M CHOPBLIKEHUSTA Ca OHCHEHN ¢ IOJHILHA OlleHKa - cecOecTolHOCT,
HamajicHa ¢ HaTpynanute amoptuszaunu. Criope/i phKOBOCTBOTO Ha JIPYIKECTBOTO DasaHcoBaTa
CTONHOCT HA BCHYKH 11OCOUEHN AKTHBI HE € 110-MaJIKa OT BL3CTAHOBIMATA UM CTOHHOCT, Hopa/n
KOCTO HAMa HEOOXOJMMOCT 0T 00e31eHKA.

2 Hemarcpu AJIHH ARTHBH

Ilpasa supxy  [porpamun Jpyru Odmo
HE/LYCTPHAJIHA NPOAYKTH
coBCTBENOCT
XHILJIB. XWILIIB, XHILIIB, XWILIIB,

Ha 1 simyapn 2016 1.
OrueTHa (npeouenena) cToiHoCT 5098 753 5 5856
Harpynana amoprusaims (3 250) (752) (5) (4 007)
Banauncosa croiinoer 1 848 1 ) 0 1849
Kim 31 nexemspu 2016 1.
l)allailC{}Ba CTOHHOCT B HAYANOTO HA I 848 l 0 ] 84{)
nepuona
Hosonpuaoburu 538 9 547
OTnucanu no Ganancopa croinocT
[peouenka - _ - )
Pasxon 3a amopTH3zanms (648) (4) 0 (652)
Ornucana a)i(}p'nrﬁllll{fl
basancosa croiinocT B Kpasi Ha 1738 6 0 1 744
nepuojaa -
Ha 31 nexkemBpu 2016 1.
Oruerna (npeoteHeHa) croiiocT 5636 762 5 6403
Harpynana amopTusaius (3 898) (756) (5 (4659)
Basiancosa eroiinoct 1738 6 0 1 744
Ha | ssnyapn 2017 r.
OTrueTHa (npeoueHena) cToinocTt 5636 762 5 6403
Harpynana amoprusaums (3 898) (756) (5) (4 659)
banancosa croiinocr 1738 6 0 1744
Koum 30 woun 2017,
banancoBa cCTOHHOCT B HAYAJIOTO Ha
nepHosa 1738 6 0 1744
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"YJAUKA®APMA BUCOKOKAUYECTBEHUTE JIEKAPCTBA” A/l

OBSICHUTEJIHU BEJIEKKHW K'BM
MEKJAHWHEH ®HHAHCOB OTYHET K'bM 30 FOHH 2017r.

Hosonpuaoduru 386 4 0]
Otrnucanu no danaHcosa cToiHOCT

Ipeonenka -
2a3X0/1 38 AMOPTH3ALHSI - (337) (4) 0 (169)
Ornucana aMmopTu3anus

basancosa croiinoct B Kpast HA -
nepuoaa ! - 1788 7 0 1795
Kbm 30 wonu 2017r. _

Oruerna (npeolicHeHa) CTOHHOCT 6023 766 5 6 794
Harpynana amoprusauns (4 235) (759) (5) (4 999)
banancona croiinocr 1788 7} 0 1 795

B croifHocTTa He ca 1MOCOUCHH CYMMTE, KOMTO [PEJICTABIABAT Pa3Xxoj 3a MpuaoduBaHe Ha
JULITOTPaiiHn Hemarepuaiii akTiBH. [Tocouennre aktupu ca 2 373 xuris. kbM 31.12.2016r. u

| 535 xum.as. koM 30.06.2017r.

| |CME]T€]]I-1E!J1IH!']'C AKTHBH ca OlleHEeHH ¢ FOJNIITHA OIICHKA - cedecToHHOCT, HaMalleHa ¢

HATPYHMAHHUTC aMOpPTH3AalluH. Cnopez[ PBHKOBOJACTBOTO HA JAPYKCECTBOTO OasaHcoBaTa CTOMHOCT Ha
AKTUBHUTE HE € MO-MaJIKa OT Bb3CTAHOBUMATA UM CTOHHOCT, mopajii KoeTo HamMa HEOOXOAMMOCT

o1 obesreHKa.
3. MnsecTHIHH ¢ MAJIUHHCTBEHO YHACTHE

J.[pyxiecmom MNPUTEIKABA MAJIITMHCTBCHO YUACTHE B ClIEANHTE KOMIIAHHH.

30.06.2017 31.12.2016
XIJLJIB. XIJLJIB.
Yaiikadapma Bucokokauecrsenure Jlekapersa JloeThnum 3a 1 |
Beexn AJl
(npejmmuo Haumenosanne Kebnp @apmacioTukbiic)
O6mo 1 1
4. Herexkymmu npejocTaBen 3aeMi H HETEKYIH THPIrOBCKH B3CMaHHsI
30.06.2017 31.12.2016
XHJLJIB. XIJLJIB,
Maryputera Ha ABJATOCPOHHHTE B3EMaHHs ¢ KaKTO Cie/iBa:
Jlo ejna rojmna 0 0
Mexy ena u Tpy roJIHHH 6 080 6 025
Haut tpu rojinuu
0010 6080 6025
banancoBara cTORHOCT HA JIBJITOCPOUHUTE B3EMallusl H 3aeMHUTE €
JICHOMHHHPAHA B CHSJIHUTE BATYTH!
30.06.2017 31.12.2016
XIJLJIB. XIULJIB.
Espo
bbarapekn nes 6 080 6 025
O6mo 6080 6 025

PBLKOBOJICTBOTO HAa )_I]'))J)KCCTBOTO CuMTa, 4c Cripascjiimpara uemna mua AbLJIrocpouture s3eMalini

HPEOCTABCHHUTC 3dCMH € ]'l[)HﬁHH.’!H'I‘eJ[IIO pasHa Ha TiaxHata DanancoBa CTOHHOCT.
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"JATKA®APMA BUCOKOKAUYECTBEHHUTE JIEKAPCTBA” Al

OBSICHUTEJIHH BEJIEKKH KbM
MEXJIWHEH ®HHAHCOB OTYET K'BbM 30 FOHH 2017r.

5. M‘dTelea.ﬂHI‘l 3anacH, THProBCKH H JIPYTI'H BIeMAlIHA

TeproBekn B3eMaHHsI OT KIIMEHTH
ABaHCH OT JIOCTABYUIIN

@DuHaHCOBH aKTHRH ChC CPOK HA 11A/IEIK
Chiebnu v HPUCHICHN B3CMAaHHS
JlaHbIM 3a Bh3cTalOBsIBAHE

Hpyru B3emauus

Paszxonu 3a Obenn nepuoiu

O61mo THPIroBeKH U APYTH B3eMAHHS

30.06.2017  31.12.2016
XHJLJIB. XHJLJIB.
51321 49 072
296 332
24
959 938
92 .
3 l
58 30
52 729 50 397

lipets BTOPOTO TpUMCCCUHE HAMA OTIIMCBAHKW B3CMaHHs NMOpaJHd HM3THYAHC HA JABHOCTHHI HM

CPOK.

Bzemanusita ca OTUYCTCHH KAaTo roiuuna OoUeHKa Mo IbpPBOHAYAIHA ICHA Ha ]'l|')H,II()6HBH[-IC.
PsKoBOJCTBOTO HA ﬂp}’}KCCTBOTO CUHTa, 4e clipaBc/l/iMBara HCHa Hd ABJITOCPOYHHUTE B3CMalHd H
HNPEJAOCTABCHHUTE 3aEMH € IIpI«IGJ’IHTﬁHTCJ’IHO pPaBHA Ha TAXHaTa DajlaHCcOBaA CTOHHOCT.
.P"bl(OBOJlC’I'BOT() Ha JIPYJKCCTBOTO CUHTaA, 4C IPCACTABCHHUTC B3CMaHHA ca CBGI/I[:)EICMI/I M HiIMa
HCO6XO,H,HMOC'1‘ OT HAYUCISIBAHC Ha 00e3LEeHKH Ha B3eMaHus OT HPEAXOMIA I'OJAHHH, KOHTO Ca B
pasMCp Ha 6 080 XHJLJIB., 3@ KOUTO HMa CKJIIOUECHO CITOpa3syMeElHe 3a MoJlydaBaHe IMpe3 TeKylara

I'oJHHa.

banancosara croiinocT Ha THProBCKHTE U JIPYTH B3CMallks Ha ,[lpyncecmom € JICHOMHWHHPAHA B

CJIC/IHHUTC BallyTH:

boirapeku jies
EBpo u marcku jonapu
O6m10

Marepuanu

Lponykims

Croku

Hezasupuieno npous3BoacTBo
0010 MaTepua HN 3anacH

30.06.2017  31.12.2016
XHJ/LJIB. XHJLJIB.
52453 50043
276 354
52 729 50 397
30.06.2017  31.12.2016
XNLJIB. XHJLJIB.

5208 4 629

516 138

311 192

188 123

6223 5082

MaTC]JHaJHIH'l'e 3dl1acH ca MpeyicTaBCHM 110 cTanJapTia croiHocT, KopHIHpata ¢ OTKIOHCHMWA 10
[eHaTa Ha npuaoﬁnuaue. Hsima YCIIOBHA 3a obe3lleHKa Ha MATCPHAJIHHTE 3allachH JIO MO-HHCKa

HETHA peaan3upyemMa CTOHHOCT.

6. Ilapuunn cpeaeTBa H EKBHBAJICIITH

30.06.2017

XHJLJIB.

31.12.2016
XHULJIB.
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"JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AL

ObACHUTEJ/IHU BEJEKKHU KbM
MEKIHHEH ®HHAHCOB OTUYET KLM 30 FOHU 2017r.

Kaca B sicBa 1 uyxaecTpanta Bajiyra 7 6
bankoBu cMeTKH B JieBa U uyxjiecTpania BaayTa 392 28
biokupaiy rnapuinu cpeictna 2 16
Benurko 401 50

banancoBute CcTOHHOCTM 1A DAPUUHHUTE CPCJICTBA M CKBUBAICHTH Ha JIpyxKecTBoTo ca
JCHOMHHHPANH B CJIC/IHUTC BAJIyTH:
30.06.2017  31.12.2016

XHJLJIB. XHILJIB.
beirapcku nes 399 49
Yy aecTpanna Bajayra 2 b
Benuko 401 50

ITapnunuTe cpejicTBa B JJeBa ca OlLEHEHH 110 HOMHHAIHATA UM CTOMHOCT, a HapuyluTe cpejicTna
B Uy/KJecTpalHa panyra - 1mo sakmountentus kype Ha bHb kem 30.06.2016 r. 3a ny:xkaure na
H3TOTBHHCTOIH]OTHCT8?%1ﬂaquHHH [HOTOK B ITAPHYHHTC CPCJICTBA U €KBHUBAJICHTH CE€ BKIIIOUBaT
BCHYKH HAJIMUHHU [TAPUYIK CPEJICTRA B KACH U DallKy.

7. AKIHOHepeH KanmuTa

AKUHH B Oouknosenu
XH.6p. ARIHu
XHJ1. B,
KoM 31 nexkemspu 2015 r. 49 600 49 600
KbMm 31 jgexemspu 2016 1, 56 600 56 600
KoM 30 roun 2017 1. 56 600 56 600

Perucrpupanure obukrorenu akiuu ca 56 600 000 6pos (ipe3 2016r. 56 600 000 6pos 1 20157,
49 600 000 Opost) ¢ HomuHaaHa crofinoct 1 feyun/ nes 3a akuus (20161, u 2015r.: 1 fequn/ nes
3a aknusA). EMHTUpaHUTe akiMKk ca HAIlbJIHO IUIATCHH. BCHUKH aKkilWM JaBaT paBHH Mpapa Ha
AKITHOHCPHTE.

8. IIpeonennyen u Apyru pezepsu, Hepasnpepeiena neqanda

Peseps ot 3akonos Jpyrn 06mo
NpeolcHKAa HA  peseps pesepBu
UMC

NHILJIB. XHJLJIB. XUJLJIB. XHILJIB.
Caapo na 1 ssuyapu 2016 1. 2715 3 881 (4) 6 592
Kopexunn Ha rpeiiku 496 (9) 487
OTrcpodeHu JJaHbIH (50) 1 (49)
Hpyr BceoOXBaTCH JIOXO]L 4406 (8) 438
Pasnpenencuue Ha neuasnda 780 ) 780
Camto na 31 gexemspu 2016 r. 3161 4 661 (12) 7810
Caapno na 1 ssmyapu 2017 r. 3161 40661 (12) 7 810

Kopekiiuu na rpemkn
OTtcpouenu jlanbun

Jpyr BcecobXBaren 10x01
Pasupenencuue Ha reuanda
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OBSICHUTEJIHU BEJEKKH KbM
MENJHHEH ®HHAHCOB OTYET K'bM 30 FOHH 2017r.

Camno ua 30 womn 2017 v, 3161 4661 (12) 7810

Petxemec OT MPCOLCHKa Ha 3C€MH KW Crpajan Ccc {popxmpaT B PE3YITaT Ha CpaBlCHHE MCHKIY
ClIpaBC/ITNBH CTOMHOCTH H JOCeralHHuTe OanaHCcOBH CTOMHOCTH CBIVIACHO JoKinan  Ha
JHLCH3HPAaH OLCHHUTCIT. PCBCPBHTC or IpeoUucHKa Ha 3C¢MH H Crpajgd HC TIOJJICKAT Ha
pasnupeaciicnue moj [110pmaTa Ha TUBKHICHTH.

PesepBute o1 npeoticHka Ha meHcuontH Qoujose ce Gopmupar B pesynrtar Ha c(hCKTHTC OT
InociucapalnmTe OLCHKH Ha 3a0bIIKCHHUIATA, KOHUTO [10 CLILECTBO npeacrapjiapar axKTiOCPCKH
neyandu u 3arybm ChIUIACHO JOKIAJ HA JIMICH3HPAH axkTioep. Peseprure 0T aKTIOEPCKH
TPCOLCHKH HE MOJICKAT Ha pasipeiaclicte mo/j (]J(}pl\-‘lf_l'l"d Ha JIMBUJCHTH.

Hepasnpenenenata mnewanba QopmupaHa o1 TEKYHIMTE pe3yiaTaTH OT JeHHOCTTa T1pes
NMpeaxodHuTe roJuHH. I1pe3 2016 r.e ¥BCIHYCH KallMTala 3a CMCTKa Ha Hepaslpce/cicHaTa
neyanda ¢ 7 000 xwiis, yBeJIMUCHH 3a pesepBure ¢ 778 XMILJIB M ca  yBEJIHYEHH
JOTBIHUTEIHUTE PE3CPBH ¢ 2 XHILJIB.

9, 3aemnu

Herexymm 3ajbikenns 1o Gunanco JIu3uHr
Texyuu 3abiKeHust Mo GUHAHCOB JIM3UHT

Kparxocpouen 3aem
O6mo

30.06.2017  31.12.2016

XHJLJIB. XHJLJIB,
806 1015
660 869

BT 11 349
11243 13 233

Yenopusta no kparkocpounu 6ankosu 3aemu kbM 30.06.2017 roauna ca KakTo cJIe/pa;

banka xpeaurop:

ﬂ(]]"(]B()pCH PasMEpP Ha KpeanuTa:

Ilojuinna nuxea:
IHanex:
Obesneuenne:
I{eJ1 na kpeaura;

Zaasmxenue KuMm 30.06.2017r;

banka kpeaurop:

JloroBopeH pazMep Ha KpeauTa:

INojiuiina nuxea;

Ilanex:

ObesneucHne:

[les na kpeaura:

3ajibipkenune koM 30.06.2017r:

10. Orcpoycnn gansuH

CUBAHK EAJ]

7 823 xun. as. (4 000 xun.espo)

Tpumeceuen EURIBOR+nanbaeka ot 2 nyukra
19.12.2017 rojuna

Mnorexn u 3an03u

Pedunancupane Ha chbUICCTBYBALL KPSJIUT U 34
000pOTHH cpejcTBa

7 823 xuin.aB.

CUBAHK EAJL

1 956 xun.as.(1 000 xun.espo)

Tpumeceuen EURIBOR+nandaBka oT 2 nynkra
19.12.2017 roauna

Wnotexn u 3ano3u

ObopoTHH cpeicTra

1 954 xuis.
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OBACHUMTEJHH BEJEXKKH K'bM

MENKIHUHEH PHUHAHCOB OTYET KBM 30 KOHH 2017r.

OrcpoueHuTe JanLL Ce€ OTUNTAT 33 BCHUKH BPEMEHHH Pa3IMKH MEXK/Y JIaiLuiara ociopa 11a
AKTUBUTE W TIACHBUTE W TAXHATA OajancoBa CTOHHOCT 3a HEIMTC Ha CUCTOBOAHOTO OTUHTANE TPH
HanbyHa craBka B pasMep ma 10% (npeaxoanara.: 10%) npuiokuMa 3a rojuiara, B KOSTO CC

OYaKBa [a CC [MPOSBIT C oﬁpama CHIIA.

J],BH}KCHI/IHT& Ha OTCPOUCHHUTC JIAHBIIH Ca KAaKTO cileisa:

B nayanoro na roquHara

(ITpuxon)/pazxojt B orvera 3a BCCOOXBATHHS J1OX0/]
(ITpuxon)/pazxo B oTyera 3a coOCTBEHHS KamHTa
B kpast Ha roaqunara

Orce POUYCHH JAHNBLYHH ITACHBH

Kbm 1 simyapu 2016

Jlebut /(kpeant) B cobeTBen KanuTan mopajm
NPOMAHA HA BPEMEHHUTC Pa3iMKK
>a3xo1/(IpUxXo/1) B 0OTUETA 38 BCCOOXBATHUS
JIOXOJ1 IIOPa/Iin NTPOMSIHA Ha BPEMEHHUTE pazlIuKH

Kobm 31 nexemspn 2016

Hebut /(kpeaut) B cobeTBEH KanuTal nopaiu
NPOMSIHA HA BPEMEHHHUTE PA3IHKH
Pasxo/(npuxo/1) B oTuera 3a BceoOXBaTIHHsI
A0XOJT TOPaJA MPOMAHA HA BPECMEHHUTE Pas3/IHKK

Konn 30 1oun 2017

OTC]')O'-IEIIH JAHBYHH aKTHBH

Kbm 1 ssnyapu 2016

(Pasxon )/mpuxoj B oTuera 3a BceoOXBATHMS
JIOX0JL

Kbm 31 gexemspu 2016

(Paszxoj) /mpuxon B oTveTa 3a BCCOOXBATHHSI
JIOXO/JT

30.06.2017 31.12.2016
XHI.JB. XH/LJIB.
(1210) (1210)
(23) (23)
(31) (1)
(1 284) (1 284)
3emu u crpagn AMOpPTH3AIHT 0610
XHJLJIB. XHILIIB, XHJI.JIB,
(224) (299) (1223)
(51) (51)
(26) (26)
(275) (1 025) (1 .300)
(275) (1 025) (1300)
Ornyckn u  Bsemanusi n O6mmo
A0X0aH  3a0b/IRCHH
12 1 13
1 2 3
13 3 16
13 3 16

Kbm 30 1oum 2017

O61ara cyma Ha OTCpoUeHUTE JaHbUHI AKTHBH H MACHBH € NMacHB B pasMep Ha 1 284 xuiisiut jiesa

(2016: macus 3a 1 284 xunsau nesa).

O‘TCpO'—IGllHTG JaHBYHH aKTHBH H ITACHBH €€ KOMIICHCHPAT, MOHCXKE CC¢ OTHACAT 3a ¢/Ha H Chlla

AaHbYHA aIMHHHACTPALLHSL.

JIbarocpouny 3abaKeHust KbM Nepeonaia

KbMm 31 nexemspu

30.06.2017  31.12.2016

XHJLJIB. XHJ/LJIB.

Hbirocpounn 3aib/IKe st KbM 11EPCOHANa PH NEHCHOHUPAaHe 67 67
67 67

).Ipyn(ecmom € Ha3HaAYHJIO CCpTVI(l)H[.IHpElHH AKTIOCPH. KOWTO H3aBaT JOKJald ¢ TEXHHATE
H34YHCJICHHS OTHOCHO JOBJITOCPOUHMHTE MY 3a@/ILJDKCHHA KbM TICpCcoHama 3a 00C3ICTCHUS IpH
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"JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” AJl

OBSICHUTEJIHU BEJEKKH KBM
MEXIUHEH PHHAHCOB OTYET KbM 30 KOHH 2017,

[IeHCHOHHPate. 3a uenra Te Mnmpuijarar KpejinTHus MCTOI 1Ia MPOTrHo3HUTC CJANHHITH. Ceramnara
CTOMHOCT HA 3a/Th/DKCHUECTO 110 ,[[e(I)HHH]]aHH']‘C JIOXOIHM ¢e H3UMCisIBa 4Upe3 JIMCKOHTUPpAHEe Ha
Opjleture HnapuyHi nNoToOIH, KOUTO CC OUaKBa Jid OBJIaT M3IIaTeHH B PAMKHTE Ha MaTYpPHUTCTA Ha
TOBa 3aLJ/DKEHHEC H TMPH H3MOJI3BAHETO Ha JIMXBCHHUTC paBHHLIA Ha JBLPIEBHH JIBITOCPOUHH
o0nuramuu ¢ nojodeH CPOK. KOTHpALH B B'z,m'apnsi. KBJICTO (I)}’HK[J,HO[IH])EI H CaMOTO APVIKCCTBO.

11, ThproBexku 1 APYru 32/ UbJAKCHISE
30.06.2017 31.12.2016

XILJIB, XHJLJIB.
3aJIbIDKEHUS KbM JIOCTABUU LN 4 960 2 566
3aJIBIKEHHs KBM [IepcoHala 238 257
Jlanbiy v conmanto ocurypsBane 436 620
Texyiu KopropaTHBeH JaibK - 55
JIpYrH 3aibinKeHus - 38 10
Ob6mo 5672 3508

BEL-’J,'bJ'i}KeIIHﬂTa B JieBa ca OUEHEHH 110 croifHocTra Ha TIXHOTO BbL3HMKBAHC, a TC3H B
qyjKAeCTpaHHa BajyTa 1o 3akjaouynrennns kype va bHb kbm 30.06.2017 1.

TuproBekuTe 3aab/DKEHHs €€ OTIUTAT 10 MLPBOHAYAIHA LIeHa Ha PHI00HBAHE 110 HOMHHAJIHA
CTOMHOCT Ha JIeBa U 110 JICBOBATA PABHOCTOIHOCT HA UyKIeCcTpaniaTa BajlyTa 1o HeHTpalinus Kype
Ha bHb.

Benukn THProBeku uJIpyru 3aibinKeH s ¢a JICHOMUHHPAHU W OIICHEHH 110 HOMHHAIHA CTOHHOCT
Ha JieBa. PBKOBOJACTBOTO HA JIPYKECTBOTO CUMTA, Y€ HAMA HEOOXOAMMOCT OT HaAYHC/IABaHE HA
MPOBU3HKM BbB BPh3Ka C NPETEHUHMH MM HOCTH AHTKHMCHTH 3a JIMXBH, HEYCTOHKH H JIPYrH
IUIalaHus 1Mo 3abIDKEHUATA.

12. Ipuxoan
30.06.2017 30.06.2016

XHJLJIB. XHJLJIB,
[Tposaxbn Ha npojtyKims 13 868 11520
[IponakOu Ha cToku 2 646 5168
[Iponaxkoba na ycnyru 43 66
M3menenue Ha 3anacuTe OT MPOJYKIHS H HE3ABLPLICHO 444 501
MPOH3BOJICTBO
Jlpyru noxonu 34 3
0610 17 035 17 258

[TpoaxOuTe Ha HNPOAYKIS M CTOKH ca CBbhp3ann ¢ jekapersenun popmu. Te ce ocblecrsapar Ha
TEPUTOPHUSITA HA CTpanara.

[Ipuxosute ce oueHsBaT MO CHpaBeUMBATA CTOHHOCT HA MOAYUEHOTO WJIM [MOICKAIIO HA
[oJIyuaBaHe Tiai@atne Win Bh3HarpakJaCHHE, KaTO ¢e H3MepBaT Mo HOMHHAJIHA CTOHHOCT Ha JIeBa.

13. Paszxo/n 3a aeiinocrra
30.06.2017 30.06.2016

XHJLJIB. XHJLJIB.
baiancora cTOHHOCT Ha 11POJIA/IeHH CTOKH (764) (2 443)
M3menenue Ha 3anacuTe OT MPOJIYKIIAS | 11e3aBbLPLISHO 0 0
MPOH3BOJICTBO
Marcpuainu (4 671) (4 247)
Boummnn yeayru (3926) (1694)
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Pazxoau 2a zaiaru (1 355) (1 253)
Pazxo/m 3a COUMAINO OCUTypaBaHe (273) (246)
Paszxoanm 3a aMopTH3aLs (1506) (1825)
Hpyru (4206) (423)
O6mo (12 921) (12 131)

Pa3xojTe 3a feitHocTTa ca CRbP3aHH ¢ MPOH3BOCTBOTO H MPOAKOHTE Ha eKapeTBeHH (OPMH.
PasxoauTe ce ouensiBat no cnpaBeuiuBaTa CTOMHOCT HA MAATCHOTO WK MOJUIekKALO Ha [1iatare.
KaTO Ce W3MepBar Mo HOMHHAIHA CTOMHOCT Ha JcBa WM O JIeBOBaTa PaBHOCTOHHOCT Ha
4y)KJAECTpaHHATa BalyTa 1o neHTpanius kype na bHb 3a nens va onepanusra.

14. ®uHancoBH MPHXON U PA3X0AH

14.1. ®unancoBn NPUXOAH
30.06.2017 30.06.2016

AHLJIB. XHJLJIB.
I Ipuxo/m ot nuxBu 138
[Ipuxoam oT By THOKYPCOBH Pa3iuKH 65 36
Jpyrn guuancosu npuxo o - B
Oowmo 65 174

[Tpuxojmre, ch3j@MeHn  OT M3MOJI3BAHETO OT JPYrH JHI@A Ha JUXBOHOCHH aKTHBH  Ha
MPEUTPHATHETO, KAKTO W 10 ApYyru (UHAHCOBH Olepalud, ca [PH3HATH KOrato € BEposiTHO
NPCATPHATHETO JIa HMA HKOHOMHYECKH [0JI3H, CBhP3aHH ChC CAE/IKaTa M cymara Ha IPUXOJHTe
MOJKE J1a ObJie HAJEHKIHO OICHEHA.

14.2. ®uuancoBu pasxoan
30.06.2017 30.06.2016

XIJLJIB. XILJIB.
Ya3X0/1M 3a JINXBH (136) (211)
Pasxojin o1 BaNMyTHOKYPCOBH pa3inku (21) (39)
Jlpyru gunancosu pasxo/m ~(22) (34)
O6mo (179) (284)

PazxoamTe. Chb3ajCHN OT H3MOJI3BAHETO OT HPEPHATHETO HA JIMXBOHOCHH aKTHBH Ha JAPYTH
JIMILA, KAKTO M 10 JAPYTH (MHAHCOBH Onepaium, ca NPu3HaTH, KOraTo € BEpOsSTHO NPEATPHITHETO
Jla HamMauIsiBa MKOHOMHYECKH 110J13H, CBBP3aHH ChE C/IeIKAaTa, H cyMaTa Ha pasxouTe MOKe jia
Ob/1e HAJCK/ITHO OIEeHCHA.

14.3.Pa3xoa 3a jannsiu
30.06.2017  30.06.2016

XIULJIB, XIVLJIB.,
Tekyny pa3zxo/1 3a JaHbK BHPXY J0X0/1a (400) (502)
Orepouenn Janbin — o
Oomo (400) (502)

3a 2017 roxuna jawbuHaTa ctaBka ocrasa HenpomeneHa Ha 10% (2016 r. - 10%) coriacio
M3MCKBAHUsSITA HAa 3aKOHA 32 KOPHOPATHBIOTO 110/10X0/1HO obnaraHe,

ﬂﬂ[l'[:l('b'l" BBpPXY nevanbaTa na }:pr}l\‘QC’[‘BO'l'(] CC pasjuiaBa OT TeopeTHUuHaTa cymMa, KosjITo ou ce

[OJIyUMIIa TIPH MPHJIArale Ha MpuIokKuMaTa JJaHbyHa CTaBKa KbM CHETOBOHMSA PE3YITaT Mpesin
JIAIBLM KaKTO CIIC/Ba;
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30.06.2017  30.06.2016

XIJLJIB. XILLJIB.
lTeyanba npey Janbuu 4 000 5017
JlanbK, u3uncnes npu edexrnsua jjanbuna craska 10% (400) (502)
(2015 1.: 10%)
Kopekins 0T Helpu3HaTH NPIX0JIH U Pa3Xo/IH
Kopekiins Ha aKTHBU W ITACHBH 32 OTCPOHEHN JIaHbIIH
Pa3xon 3a gansK B 0TUYCTA 3@ JJOXO/HTE (400) (502)

30.06.2017 31.12.2016

XIJLJIB. XIJLJIB.
Jpyr BceoOxBarten 0xo0j1 01 npeonenka na JIMA 496
JIpyr BecoGXBaTen J0X0/1 OT OTCPOUEl AaHBK OT MPEOIeHKa 11a

JIMA (50)
Jlpyr BceoOXBaTeH 0X0/1 OT PEOLCHKA 3a EHCHOHHN (POH/IOBE €

JedunMpani J10Xo/m (9)

Jpyr BeecoOXBaTEH JIOX0J1 OT OTCPOUCH JIAHBK OT IPEOICHKA Ha

IEHCHOHHN (POIHJIOBE ¢ JIChHITHPAHI JTOXO/H I

OG61a cyma na gpyr BceoOxBaren JIoXo/1 438

3a BTOpoTO TpuMeceune Ha 2017r. He ca npaBeHy NPEOUEHKH HA 36MH H CI'Pajii, ¥ HE ca 3a/IC/sHH
pe3epPBHU 3a 3abJIKEHHUS KbM IepcoHalia.

16. ITeuanba na akuus

Ocnoesna nevanroa na akiust

OcnoBinara neyanda Ha €/(Ha aKiMsg CE M3UMCIABA KATO CE pa3jeld Hernara neuainbda 3a
pasnpeieseHne MeXy OCHOBHUTE aKiMOHEPH Ha cpejHo-npereracHus Opoii w3jganenn rpes
roguHata OOMKHOBEHM aKlMH, OT KOWTO Ce BajaT cpeiuus Opoit oOpaTHO HM3KyHeHu oT
JlpyrecTBOTO OOMKHOBEHH AKIIHH.

Hewanba na axyus ¢ navaiena cmounocm

3a uesMTe HA M3YMCICHUETO Ha revanda Ha aKisg ¢ HaMaleHa CTOHHOCT, CPEJIHO MPETCITICHHAT
Opoit na w3jaseHuTe OOMKHOBEHH aKIMH € KOPHUIHpaH ¢ BCHUKH KHHKA, MOTEHIHAIIO
KouBepTHpyeMu B oOuknonenu axiuu. Knm 31 jgexeMmBpH Ha Tekylara W Ha HpeaxojiHaTa
roguHa  JIpy:KecTBOTO HiMA M3NAJCHM KOHBEPTHPYEMH [CHHU KHHMKA, KOETO 00sACHIBA
PaBEHCTBOTO Ha JiBaTa Koe(puiHenTa.

17. IuBujenTn Ha akums

JluBuacHTHTE, NOJUISKAIM HA IUIAIAHE, ¢ OTYMTAT €/Ba CJI¢/l Karo Objar riacysanu ua
rOJAMIIHOTO 00110 chOpanue Ha akuuonepute, OBUIO0TO ChOpane Ha AKIIMOHEPHTE Ce 0YaKBa Jla ce
cheron npes mecer roan 2017 1. Tlopaaun Topa To3u (pUHAHCOR OTHET HE OTPa3ABa JAMBHICHTA 3a
jiauiane, KOHTO 111e HaMepH CHCTOBOLHO OTPAKCHUE B OTUETA 34 KAllWTalla KaTo pasnpe/iesenne na
pe3yaTara 3a roauHara. npukiousama ta 31 jgexemppu 2017 r.

Ha Obmoro cwOpanue Ha akuuoHepute, npopeaeno npes 2015r. e raacysano pasupejeisie Ha
JAMBHJICHT HA CTOIHOCT 35 XWILJIB. M yBeJlMueHHe Ha Kanuraia 3a 6 100 xun.s.

[pes 2016r. e rnacyrano Ha 0010 cwbpanne na akuuoHepuTe pasnpepensue nevandara za 2015r.
3a yBeJimuenne Ha kanurana ¢se 7 000 xuisiB n yBeaudenue ta pezepsure ¢ 780 XuiLis.

Ha mnposescnoro OO6mwo cubpanue na axuuoncpure na 08.06.2017r. ce B3e pericHue 3a
yBeJIHYaBane Ha Kanutaia cbe 7 700 XWILIB 1 yBeIIMUCHHE Ha pesepsuTe ¢ 885 XuJLIB.
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Bnucranero B Thprosekus peructsp ¢ Ha 05.07.2017r., 3aTOBa YBEAMUCHUECTO HC ¢ OTPA3CHO B
otyerute KuM 30.06.2017r.

18. YeaoBHu 3a0bJKCHHA

[Tonacrosiem ce BOJST ChICOHN Ie/a ¢ APYTH IPESANPHATHS 3a 0KoJ10 959 Xui.as. JpyKecTBOTO
HsAMA JPYTU [HOETH YCIIOBHU 3a/TBJIKCHUSI U AaHT@KHMCHTH ChC ChITICCTBEH XapaKTep ChITIACHO
CKJITIOYUYCHHTEC I[O['OBOpM, BOJACHHUTE C'b,e‘leﬁi-llfi ACiia U JIpYId JOKYMCHTH.

Janbuno odaarame
JlaHBUHNTE BIACTH ca U3BBPIIMIIM ITbjHA nposepka Ha Jpyuxecrsoro jo 2005 r. snognreano. He
ca KOHCTATHpaHHW 3HAYMMH HAPYIIEHUS U1K 3a0e/IeKH.

Il‘clll'b‘ll[I/lTC CJ[}"}KGH MOTAaT MO BCIKO BpeMEe Jia MPOoBEPAT OTHETHTC W PCTHCTPHTC B pPaMKHTC Ha
MNeTTe InociaeaoBare/iHi rojJJMHu, CYUTaHo OT I JAHYAPH Ha roJiHHaTa, ciejipailla rojudiara, Ipes
KOATO C CICABAlIO Jia ce 1UIaTH JaHbyHOTO 3adbJiene, d a HaJloxKar JOI'BJIHUTEIHH JaHBYHH
3albJKenust ui rinobu. Ha pwukoBojicTBOTO Ha JIpyKECTBOTO HC ca M3BECTHH OOCTOSITENCTBA,
KOMTO OHXa MOTJIH J1a JIOBEJIAT /10 Bb3HUKBAHE HA CHIIECTBEHH 3a/IbJUKEHUs B Ta3u obJiacT.

19. Bu3parpaskaenne Ha KJIOYOBHS YIPABICHCKH MEPCOHAT U OIHT

[ommTrka o Bp3HArpakAanusTa Ha KJIIOHOBHS YHPABICHCKH NepeoHal ce nydaukysa ¢ ['ojuuinus
(punancos orver 3a 2016r. Hauucsenu ca pazxoin 3a ojiuT npe3 BropoTo tpumeceune na 2017 r.
CBLITIACHO CKIIIOYEHUS J10T0BOD.

20.Ynpagienne na GUHAHCOBHSI PHCK

OcninectpsiBaiiky JieiiHocTra cu, JpyKecTBoTo € M3j10KeHo Ha MHOroodpa3zHu (pHHAHCOBH
puckose. [Iporpamara na J[pyxecTBoTO 3a HSTOCTHO YIPaBICHHE HA PUCKA € ChCPEIOTOUEHA BEPXY
HENPEJIBUAMMOCTTAa Ha TLPIOBCKUTE 11a3apy M MMa 3a LeJd  Jla HaMalld  eBelTyallHuTe
HeOnaronpusaTHi eekTd BhpXy puiancoBus pesysirar va Jpyxecrsoro. JIpyKecTBoTo He H3MMOI3Ba
JACPUBATHBHH (DUHAHCOBH HHCTPYMEHTH, 3a JIa X/UKUPa ONPE/C/ICHH PUCKOBH €KCITO3UIIHH,

(a) BaayTten pucek
JIpyKECTBOTO He € M3JIOMKEHO HA CHIIECTBEH PHUCK. CBBP3aH ¢ BalyTHUTE KYPCOBE, ThH
KaTo HCTOBUTE aKTHUBH, ITACHUBH U CJIEJIKH Ca JICHOMHHUPAHU B OBJrapcKku JieBa WK €BPO, U JICBBT ¢
BbLP3aH 3a €BPOTO, criopej npasuiata na Banyruust cseer. M3pupuisa ce pelloen KOHTPOI BBPXY
eJICMEHTHTE Ha DarnaHca ¢ 1e/l MUHUMH3UPAHe U3J1araHeTo Ha BalTyTHO-KYPCOB PUCK.
(6) LlenoBu puck
JpyxecTBOTO He € H3J0KEHO Ha pUCK OT HpoMsiHa Ha IleHata Ha (HHAHCOBH
MHCTPYMEHTH, ThH KaTO HE MPUTCKABAa TakWuBa. JIpy:KECTBOTO € M3MI0KEHO Ha PUCK OT TNMpomsHa B
LHEHHTE Ha [POAYKIMITA U CTOKUTE. 3@ 1EJIMTE HA YIIPABICHHETO Ha HEHOBHsI PUCK, MPOU3THYAIN OT
npojaxou na yciuyru, JIpyxectroTo cucTeMaTHuHO ClIeAN Ma3apHuTe HeHH, ONTUMU3MpA Pa3XonTe
1 THPCH TTOAXO/SIH OCHOBHHU KITHCHTH.
(B) JInxsen puck
JluxBonocuute akrusu Ha JIpykecTBoTO MOTAT a OBAaT ¢ (PUKCHPAHM U T1IIaBallld
JINXBCHHU TIPOLIEHTH. 3aeMH C NMPOMCHINB JIMXBEH MPOLEHT W3nara JIpyKecTBOTO Ha JIMXBEH
PHUCK OT IIPOMEHM Ha OBACHIMTE [HAPUUHH ITOTOIH, & 3aCMUTE ¢ (PUKCHPAH JIMXBCH MPOICHT — HA
JIMXBEH PHUCK OT HPOMsiHA Ha crpasejjupara croiiuocrt. ommtukara na Jlpyxecrsoro e ja
noJiyuaBa 3aeMH M J1a IPeOCTaBs 3aeMH, KaTo MUHUMH3HPa JInXBeHus puck. Kbum 31 jnekemspu
Ha TeKyllaTa ¥ Ha NPEJIXOJHATa rojuHa JpyKecTBoro e npurexana JIMXBOHOCHU aKTUBH H
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1ACUBM, OTUMTAHH TIO CIPABEJUIMBA LICHA, U CLOTBETHO HE € H3JI0KEIO0 1A PHCK OT MpomMaHa Ha
MapUUHUTE OTOLH H CIIPABC/UIMBATA CTOUIIOCT.

(r) Kpeauren puck

B JlpyxkecTBoT0o HAMA 3HAUMTENHA KOUUEHTPAIHMs Ha KPCJAUTCH pucK. JpyKecTBOTO
€ YCTAHOBHJIO IOJIMTUKHU, IOJCUTYPSBAIIM W3BLPLIBAHETO HA 11POJIakON HA OCHOBCH KIIMCHT ¢
HE3a0aBHO IUIallaHe WM TUAIIAHe B pasyMeH CPOK OT BPEMC ChIJIACHO CHOPa3syMEHHS.
KpenTeHHAT pHCK 1IPOM3IM3a OCHOBHO OT MapH U HAPHYHM CKBHBAJICHTH B OAHKH W JIPYTH
()MHAHCOBH HHCTHTYIHH, CBHINO KAKTO U OT [PEJIOCTABCHH 3acMH. 3a OaHKu W JApyrd (pMHAHCOBH
HHCTHTYIHH, CC MPHEMAT CaMO WHCTHUTYIIMM € BUCOK Kpejuten pedtunr. PhbroBOJCTBOTO HE
OYaKBa 3aryOM, B CIC/ICTBHE HA HEU3ITBIHEHUE HA 3a/IbDKCHUSTA Ha CBOUTE KOHTPAreHTH.

Benuku GuUHAHCOBM aKTHBH ca ¢ KOHTPArcHTH, KOMTO HAMAT BLILLEH KpeiuTel
PCHTHHI U HMAT HEU3MTBIHCHHE 3a MUHAIM [IEPHOJIH.

(1) JIukBH/IEH pHCK

ITpeasiinBOTO YOpaBICHHC Ha JIMKBHJHUS PUCK  IIpejioliara Mnojbpiaie ma
JIOCTAThbUHO  KOJIMYECTBO  MApHUHM  CPeJICTBA M JIPYTH  JHKBUAHM  cpejcTea.  [lopaau
JIMHAMUYHATA [IPUPO/IAa HAa OCHOBHUTE THIIOBE Ou3Hec, Punancorus ot/en Ha JlpyxecTBoTo NMa
3@ 1eN Jla TOCTHIHE I'bBKABOCT BbB (DPHHAHCHPAHETO, KATO MO/UIhPIKA J0CTATHYHO MApHUHH
CPe/cTBA U THPrOBCKU B3€MaHMS., KOUTO JIa Ce WU3I0/3BAT 38 JIMKBHIMPAHE HA 3a/IBJDKCHUATA B
pasyMeH CpoK OT Bpeme.
YipasicHue Ha KaluTainoBust puck

Llemure na  JlpyecTBOTO HpH  yOpaBieHue Ha Kanurana ca Jia  3auuTsaT
criocobnocTTa Ha JIpyKecTBOTO Jia NMPOABIIKH KaTo ACHCTBALIO HPEANPUITHE C L JIa OCHIYPH
BB3BPBINACMOCT 3a AKIHOHEPUTE U [OILPIKAHE Ha ONTHMAIHA KalluTaJloBa CTPYKTYpa.

3a Ja nojyibpika WIM M3MEHs Kanurajosara CTpykrypa, JpyikecTBoTo Moxke Ja

KOPHTHpa cyMara Ha H3IlaTeHuTe JMBHJICHTH, da BbPHE KalluTall Ha akUHOHEepHTe, Ja eMHTHDA
HOBH JisUJIOBE MK Ja npojaje akKTHBH. 3a Jla HU3IUIaTH JBITOBE, B nombiaHeHue Ha TOBA,
)’[1paﬁﬂﬂBaﬁKl{ JUKBHJIHOCTTA H KanuTajloBara CTpyKTypa, HD}I}I{CCTBOTO MOJKC Jid YBCJIHYH
AKITHOHCPHH A KAllUTAal, KaKTo M J1a B3eME 3aeMH.
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