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LAH®OPMAINAA 3A APYIKECTBOTO

1.@PupMenno HANMEeH0BAHHE

“Uaiikadapma Bucoxokavectsenute Jlekapcrsa” AJl € TBProBCKO APYXKECTBO, YUPENEHO H
pasBHBALIO AEHHOCTTA CH CHIVIACHO pasnopendure Ha THProBeKUd 3aKOH H € PErUCTPUPAHO C
peienre Ha OxprikeH cux rp.BapHa, mocranorero no dhupmeHo neno Ne 1096 ot 14.03.2000
T.
C Pemenne ra BOC Ne 8866 ot 10.10.2007 r. u Onpenenenue Ha CI'C ot 09.11.2007 1. ce
[IPOMeHH CEelAIMINeTO M afpeca Ha yupasieHue — oT rp.Bapna, pafion IIpEMOpPCKH, KK
Yaiika, yn.”Hukona Bamuapos”Nel B rp.Codms, pation Hsrpes, 6ya.”T.M.Jumutpos” Nel.
JpyxecTBOTO € BmHcaHO B Permcrspa Ha THPTOBCKHTE IpPYXKECTBA KATO AKIMOHEPHO
apyskectBo 1o $.a. Ne 16559/2007 r. ot Codulicku rpangcku ch,

Jara Ha yupensaBaHe i CPOK Ha CHIIECTRYBaHE!

“Yaiixapapma BucokokauectBenute Jlekapcrsa” AJl e yupemena mpes 2000 rozuna.
CruiecTByBaneTO Ha pyXeCcTBOTO HE € OrpaHHYeHO CBhC CPOK.

2. Jupxaga, kbaero ApyiecTBoT0 € yupeneHo, celaannie, agpec Ha yIpaBJieHHe,
Teaedon, dpake, eJIEKTPOHHA NOIA M eJIEKTPOHNA cTpaHHIa B MuTepneT:

Hspxaba: Buirapus

Anpec Ha yIpaBlcHHE: rp. Codms, 6yn. ,,I" M. Auvurpos” Ne 1
Anpec 3a KOPeCITOHACHIMSL: rp. Codus, Oymn. ,,I".M. Humurpos” Ne 1
Tenedon: 02 /960 36 34 :
Daxc: 02 /962 50 59

EnexrponHa morma: tchaika@tchaikapharma.com

WnTepHeT cTpaHuma: http://tchaikapharma.com

3.ITpenmer Ha AeiiHoCT

IMpenMeTsT Ha NEHHOCT HA JIPY)KECTBOTO € IIPOM3BOACTBO M IIpojaxda Ha JIEKApCTBEHU
cpenctea B oOpaboter wiau npepaboTeH BH)L

4.Kanuran

KanuransT Ha npyxecTBoTo € B pazMep Ha 64 300 000 nB. (meTmeceT W MIeCT MUNHOHA U
IECTCTOTHH XWX Jieea), pasupeaerneH Ha 64 300 000 6p. oOMKHOBEHH NOMMEHHH AKIUH ¢
HOMHHAJIHA CTOHHOCT OT 1o | JIeB.

II. OCHOBHH IIOJOXKEHUA OT CYETOBOJAHATA ITOJIUTUKA HA
JAPYKECTBOTO

[lo-mony e ommcana cyeTOBOHHATA IIOJNHTHKA, [IPUACKEHA IIPH H3TOTBAHCTO Ha (PHHAHCOBHUA
otyer. [TonuTHkara e 6uAa MOCTeA0BATETHO MPUAAraHa 3a BCHUKH IPEICTARSHH IOHAMHHE, OCBEH
aKo M3PHYHO HE € YIIOMEHATO PYTO.



Baza 32 n3roTBsHe Ha (HHAHCOBHS OTYeT

Hacroamuar (MHAHCOB OTYET € WM3TOTBEH B CBHOTBETCTBHC C M3HCKBapUATa Ha
MexIyHapomHUTe cTaHmapTH 3a ¢uuancoso orumrane (MC®O), xakro ca omobpeHn OF
Eeponeiickus cpro3.

JIpyXeCTBOTO € M3TOTBWIO TO3M HEKOHCONMAMPAH (MHAHCOB OTYET 3a IMPEACTaBIHE Ha
aKIHOHepHTe, MANBYHHTE OPraHd M THPTOBCKHA DEruCTBP CBIVIACHO HBHCKBAHMATA HA
OBITapCKOTO 3aKOHOJATEIICTBO.

DUHAHCOBHSIT OTUET € M3IOTBEH IIPH Clla3BaHe [IPHHIMIA Ha HCTOPHYECKATa LleHa, KOHTO ce
OrpaHMyaBa B CIyYyauTe Ha U3BBPUIEHAa IPEONEHKa HA ONPEJENCHH HMOTH, MAIIMHY H
CHOPBIKEHHS, HHBECTUIIMOHHY UMOTH, PHHAHCOBH aKTHBH, ABPIKAHY 34 Tpofax6a 1 QHHAHCOBH
AKTUBH U IACHBH, OTIMTAKH 110 CIIpaBeInBa CTOMHOCT B Iedandara 1K 3arybara,

WsroTBsideTo Ha (umancoBuTe oTyetH B chorBercTBHe ¢ MCDO um3nckea ymorpebara Ha
CYEeTOBOMHY TNpuOIM3NTENHE OHeHKHM. Koraro € Npumarajo CYETOBOIHATA WONHTHKA Ha
NpPeANPUATHETO, PHKOBOACTBOTO C& & OCHOBaBalIo Ha colcrBeHara CH mpeleHka. EnemenTute
Ha (PHHAHCOBHTE OTYCTH, UHETO IPECTaBsAHE BKIIOYBA II0-BUCOKA CTENCH Ha IPELEHKa MM
CyOEKTHBHOCT, KAKTO H Te3H ENEMEHTH, 3a KOUTO IIPCAIONOKCHUITa ¥ OLECHKHTC HMaT
3HAYHTENHO BIMAHUE BEPXY QHHAHCOBATE OTUETH KATO M4MI0, CA OT/EIHO ONIOBECTEHH,

P1KOBOICTBOTO Ha IpeAnpuaTreTo npmwiara kato ¢aza MCOO/MCC 3a TekyIo OTYHTAHE U 34
M3TOTBSIHE Ha TOOHINHMs (pMHaHCOB oTvueT. IIpH CheTaBiAHE Ha FOMUINHEA (HHAHCOB OTYET 3a
TEKyIATa FO[¥HA PHKOBOACTBOTO € CIIa3BalIo CJISAHMSA CHCTAB OT CTAHRAPTH W PA3sICHEHHA!

MCC 1 Ilpencrassie Ha pUHAHCOBH OTYETH

MCC 2 MarepraiyH 3amacu

MCC 7 OtuetH 3a TapHYHUTE TOTOLH

MCC 8 CueroBoana IOJHTHKA, IIPOMEHH B CICTOBOTHUTE NPUOIM3UTEIHH OUECHKH H IPEIKH
MCC 10 Cs0utns cnef Kpas Ha OTUETHHS IIEPHO

MCC 11 JloroBopH 3a CTPOHTENCTBO

MCC 12 Janbmu BEPXY A0X0A4

MCC 16 M0oTH, MalIMHE H CHOPBXKEHHS

MCC 17 Jluzuur

MCC 18 [Ipuxonu

MCC 19 loxonu Ha HaeTH IHLa

MCC 20 CueroBomHo oTyuTane Ha O€3BB3ME3IHH CPEACTBa, MPEJOCTaBeHU OT ABPXKABATA, W
OIIOBECTsABaHe Ha JEPIKaBHA IIOMOLL

MCC 21 Edexta 0T IpoMeHUTE B OOMEHHHTE KYyPCOBE

MCC 23 Pazxonu 1o 3aeMu

MCC 24 OnosecTsaBaHe Ha CBBP3aHH JIHIA

MCC 26 CyeTOBOIACTBO K OTYHTAHE HA IINAHOBE 3a IICHCUOHHO OCHI'YpsBaHE
MCC 27 Usnusunyanau GUHAHCOBH OTYETH

MCC 28 VnBecTHIMH B ACOMUMPAHH IPEIIPUAATHA H CHBMECTHH IPEATIPUATHA
MCC 29 ®uHaHCOBO OTYMTaHE IPH CBPBXUHMIATHOHEH MKOHOMHKEH

MCC 32 ®OuraHCOBH HHCTPYMEHTH: IIPEACTABIHE

MCC 33 Hetna neuanba Ha akLHs

MCC 34 Mexpurso ¢GUHAHCOBO OTUHTAHE

MCC 36 Obe3uenka Ha aKTHBH



MCC 37 [IpoBu3uu, yClOBHH IaCHBH H YCIIOBHH aKTHBH

MCC 38 HemaTepuailHi aKTHBH

MCC 39 OunancoBH HHCTPYMEHTH: NpH3HABAaHE M OLICHABAHE

MCC 40 NusecTHITHOHEYE HMOTH

MCC 41 3emenenne

MC®@O 1 Ilpunarane 3a IbPBH IIGT Ha MEXTYHAPOIHUTE CTAHAAPTH 32 YUHAHCOBO OTYUTAHE
MCODO 2 Inamane ua 6a3ara Ha aKIlHH

MC®PO 3 brzuec KOMOUHAIMH

MC®O 4 3acTpaxoBaTelHH JOIOBOPH

MC®O 5 Herexyumu akTiBH, IbpKaHH 32 ponaxba, U [IpeycTaHOBEeHH AeHHOCTH

MC®O 6 IIpoyuBaHe ¥ OlleHKAa Ha MUHEPAIHY PECYPCH

MCOO 7 GuHaHCOBH HHCTPYMEHTH: OlIOBECTABAHE

MC®O 8 OnepaTuBHH CErMEHTH

MC®O 10 Konconmuaupany (UHAHCOBH OTYETH

MC®O 11 CpemecTan NeHHOCTH

MC®O 12 OnopecTaBaHe HA ALIOBK YYACTHS B IPYTH TIPEIIIPUITHSL

MC®O 13 OnensBage 10 CIIpaBefINBa CTOHHOCT

KPMC®O Pazacuenue 1: llpomern B CBHIIECTBYBAIIUTE 3aNb/DKCHMS 34 H3BEXKIAHE OT
SKCILTOaTAIHA, Bb3CTAHOBABAHE H CXOJMHTE C TAX 3aXBIDKCHHI

KPMC®O Pazsacuaenne 2: J[an0Be Ha YISHOBE B KOOMEPALNHE H CXOJHH HHCTPYMEHTH

KPMC®O Pazscuenne 4: OnpenensHe Jad OaficHO CHOPA3yMEHHE ChIBPXAKA TH3HHT

KPMC®O Passacuenne S: Ilpapa 3a yyacTHe BER (OHAOBE 3a H3BOXKAAHE OT €KCIIOATAlMI M
BB3CTAHOBABAHE HA OKOJIHATA Cpefia

KPMC®O Pazacuenne 6: 3ambKCHHSA, BB3HHKBAIIM OT y4YacTHE B cieuuduueH nasap —
OTHaHO EIEKTPHYECKO M €EKTPOHHO 000pyABaHE

KPMC®O Pazacuenue 7: [Ipunarade wa NoixoJa 3a NPEU3UUCIABAHE HA (DMHAHCOBH OTYETH
certacHo MCC 29 QuuascoBO OTUHTAHE NPH CBPBXHH(IANHOHHY HKOHOMUKH

KPMC®O Pazscrenne §: Obxpar na MCDO 2

KPMCO®OQ Pazacuenne 9: [Ipeonienka Ha BHEIPEHH JepHBATHBH

KPMC®O Pazsacuenne 10: MexnuaHo (HHAHCOBO OTYHTAHE H 00E3LEHKA

KPMC®O Pazacuenre 11: MCPO 2 Omepanus ¢ akiFEH B paMKuTe Ha Tpynara W obparHo
H3KYIIeHH cOOCTBEHH aKIUU

KPMC®O Pazacaenue 12: CnopasyMenye 3a KOHIECHOHHA YCIYTa

KPMC®O Pazscrensie 13: [Iporpamu 3a TOMIHOCT Ha KIMEHTHTE

KPMC®O Pazscuenue 14: MCC 19 OrpasHHueHHETO Ha aKTHB 110 ASPHHEUPAHH JOXOIH,
MHUHAMAJIHH U3UCKBAHHUS 3a (QUHAHCHPaHE U TAXHOTO B3aUMOACHCTBHE

KPMCQO Pazscrenne 15: CiopazyMeHus 3a CTPOUTENCTBO HA HEABHKHM HMOT

KPMC®O Passcuenue 16: Xemxupare Ha HeTHA HHBECTHIMS B Ty)KIecTpaHHA ASHHOCT
KPMC®O Pazsacuenne 17: PaznpeneneHns Ha HEIApHIHE aKTHRH Ha CODCTBEHHITUTE

KPMCDO Pazaceenne 18: [Ipexpepinane Ha akTUBH OT KIHEHTH

KPMCQ®O Pazacuenue 19: [Toracasade Ha ()HHAHCOBH ITaCUBH ¢ HHCTPYMEHTH Ha cOOCTBEHHS
KaIATATT

KPMC®O Pazgcuenue 20: Pasxomm 32 OTCpoYBaHE HA JOBBPXHOCTHHA CIIOH B
IIPOM3BOJCTBEHATA (Da3a HA OTKPHUTA MUHA

KPMC®O 21 Hanozn

IIKP PazsacHeHue 7: BeBexkaaHe Ha eBPOTO

[TKP Paszscuenne 10: IppixaBra oMo — 0e3 coelraiHa Bph3Ka ¢ ONepaTUBHATA ISHHOCT

ITIKP Pazsicuenue 15: OnepaTUBeH JIM3HHT — CTUMYJIH

IIKP Pazscuenne 25: JlaHpim BBpPXy [OX0Ha — TMPOMEHH B JaHBUHHS CTaTyT Ha €IHO
MIpeANPHATHE HAH HETOBHTE aKIMOHEPH

IIKP Pazsacrenne 27: Ouenspane Ha ChABPAKAHMETO HA ONEPALKH, BKIIOUYBALIY TIpaBHATa fopma



HAa JIM3HHT
[IKP Pazsacuenue 29: CopasyMeHHS 3a KOHIIGCHOHHA YCIIyTa: OIIOBECTIBAHE
[1KP Pazsicuenue 31: Ilpuxon — baprepHu CHENKH, RKIFOYRAINH PEKIIAMEH YCIYTH
ITIKP Pazscuenue 32: HemarepralHy aKTHBH — Pa3XO[H 38 HHTCPHET CTPAHULIM

[IpennpuaTHeTO NpHIara W3MEHCHHATA H JONBIHEHUWATA B MeEXTyHApOJHHTE CYCTOBOIHE
CTaHJAPTH, KOMTO ¢a B CHJIA 32 TONUINHHTE NePHOIH, 3aI0uBalM Ha WK chen 1 sayapu 2016
roauHa. [IpoMeHNTe ca MPHETH ChC CIEIHUTE HOPMATUBHH aKTOBE:

1. PETJIAMEHT (EC) 2015/2113 ma Kommcusara ot 23 moemBpm 2015 romuHa 3a
n3meHenne Ha Pernmamenr (EO) Ne 1126/2008 3a mpremaHe Ha HAKOH MEXKIYHAPOIHH
CYETOBOJHM CTaHAApTH B chorBeTcTBHE ¢ Permament (EOQ) Ne 1606/2002 ma Esponeiickus
napnaMeHT 1 Ha CBBEeTa BLB BPE3Ka ¢ MOKAYHAPOIHH CICTOBOIHH cTaHaapTy 16 u 41,

2. PEI'JIAMEHT (EC) 2015/2173 ma Komucusta ot 24 Hoemspd 2015 rogmna 3a
usmenenne Ha Permament (EO) Ne 1126/2008 3a mnpuemane Ha HAKOM MEXIYyHAPOIHH
CUETOBOJHU CTAaHIApTH B CHOTBeTCcTBHE ¢ Permament (EOQ) Ne 1606/2002 ma Epponeiickus
napiaMeHT U Ha CeBeTa BB BpE3Ka ¢ MexIysapoleH cTagiapt 3a ¢puuancoso oruntane 11.

3. PETJIAMEHT (EC) 2015/2231 na Komucusta ot 2 nmexemepu 2015 roamma 3a
H3MEHEHHE, TI0 OTHOIIIEHHE Ha MEXIYHAPOIHATE CIeTOBoAHM cTauiapty 16 u 38, Ha Permament
(EO) Ne 1126/2008 3a mpuemane Ha HAKOH MeMX/(YHAPOJHH CUSTOBOJHH CTAHAAPTH B
cnotBeTcTBHE ¢ Pernament (EO) Ne 1606/2002 na Erponetickus napnaMedT u Ha ChBeTa.

4, PETJTIAMEHT (EC) 2015/2343 ma Kommcusta ot 15 gmexemepm 2015 rojmma 3a
usmeHenue Ha Permament (EO) Ne 1126/2008 3a npuemane Ha HAKOH MEXIYHAPOIHH
CUETOBOJHHM CTaHIapTH B chorBercTBHe ¢ Permament (EO) Ne 1606/2002 ma Erpomeiickua
napnaMeHT ¥ Ha ChBeTa BBB BPB3Ka C MOKIYHAPOAHH CTaHAAPTH 3a (QHHAHCOBO OTIHTaHe 5 ¥ 7
H MEXCIYHAPOIHH CYETOBOAHHU cTaHAapTh 19 u 34.

5. PETJIAMEHT (EC) 2015/2406 ma Kommucmara ot 18 mexemspu 2015 romwma 3a
m3MeHeHne Ha Permament (EO) Ne 1126/2008 3a mpuemane Ha HSKOM MEXKIYHAPOIHH
CUECTOBOJHHM cTaHAapTH B choTBerciee ¢ Pernmament (EO) Ne 1606/2002 na EBpomefickus
napnaMeHT ¥ Ha CbBeTa BbB Bpb3Ka ¢ MexayHapoieH cueTOROeH CTaHaapT 1.

Hosu cmandapmu u pazscrenus, Koumo 8ce ouje He ca NPUnONCerHu

IIpes Texymarta roauna Jpy:KecTBOTO € BB3NPHENO BCHUKH HOBH H mpoMmeHenn MC®Q, kowro
ca CBBbp3aHH ¢ ACHHOCTTA My U ca B CHJIA 3a OTUECTHHA NEpHo/l, 3amoysaut Ha 1 sayapu 2017 r.
Ilpanaraneto UM He € JOBENO JO 3HAYMICHHM IPOMEHH B CUCTOBOHHHTE ITOJIHTHKH HA
HpyKecTBOTO.

Kem parara sa msroreade Ha ¢unascoBus ortder CMCC/KMPC®O e u3pan cranmaptd u
Pa3sCHEHMs, KOUTO BCe OIle He ca B cmia. Hikou oT Tax ca mpueTH oT EBponelcrus ¢hro3, a
IpYTH Bce ole He ca. PBKOBOACTBOTO OUaKpa, Ue MpHeMaHeTo Ha Te3M CYETOBOJAHM CTAHAAPTH B
Obaei NepHoaM HAMA [a UMa CHIIECTBEH eeKT BhpXY (DHHAHCOBUTE OTYETH HA LIpyIKECTBOTO.
Cranpapta, nzgagesu or CMCC/ KMPC®O u omobperu ot EC, KoHTO Bee oIne He ca BIie3/H B
CHJI2 H HE Ca IIPHJIOKEHH T10-PaHo:

Crangaptute, uznagesd or CMC/KPMC®O, kouTo Bee OIue He BIE3NIH B CHJIAa KBM A4TaTa Ha
#3/laBaHe HA (PHHAHCOBHTE OTYUETH M HE Ca IPWIOKEHH [O-PAaHO, ca H30POEHH MO-J0NYy.
JpykecTBOTO BE3HaMepsBa JIa IPHEME Te3H CTAHIaPTH, KOTAaTO T€ BIA3AT B CHIIA,

MC®O 9 PuraHCcOBH HHCTPYMEHTH

HoBuAT crangapT BIH3a B CHJIA 33 CYETOROJHUTE NEPHOAH 3aIllOYBAINY HA WM CHed 1 suyapu
2018 roguna.

B mpyxecTBoTo HsMa la MMa e)eKT OT NPHJIATAHETO HA TO3H CTAHOAPT BHPXY (GHHAHCOBOTO
CHCTOSHME WK (PHHAHCOBHAT pesynrar. Jpy:KecTBOTO HAMA HalWYHU (HHAHCOBH HHCTPYMEHTH
CBHC CBINECTBEHH CYMH B Kpas Ha TEKyIlaTa FOJMHA U HAMA HAMEPEHHUE a 3aKyIIyBa Takusa [pes



cleBalaTa roauHa.

MC®O 15 lIpuxomu OT JOTOBOPH C KIHEHTH
HoBusT cTanapT BIK3a B CHJIA 3 CUETOBOHM IEPHOTH 3alI0UBALIY Ha Mk crexl 1 suyapu 2018
TOAMHA.

JpyxecTBOTO € B NPOIEC Ha OleHsBaHe Ha edeKkTa Ha TO3H CTAaHAapT BHPXY (UHAHCOBOTO
CBCTOSHEE MM ()MHAHCOBHAT pe3yaraT. [loHacToflneM CTAHOBHUINECTO €, Y€ HE Ce OYaKsa
JOIBIHUTENEH e)eKT OT NPUNTATAHETO Ha IOCOYEHHS CTaHAapT.

CraujapTy ¥ pazscaenus, usgagenu or CMCC, xorto ome He ca npuety oT EC:

MC®O 14 PerynaTopHH OTCPO4EHE CMETKH

HoBuST cTagAapT BIN3a B CHJIA 38 CYETOBOAHN NEPHOAH 3aIodBaIy Ha Wi ciiex 1 suyapu 2016
TORKHA.

Omobpennero Ha TO3H cTaHAapT o1 EC € 0TIoKeHO 32 HEONPEAENEH IEPHOL.

JIpy*ecTBOTO € B IIPOlleC Ha OleHsBaHe Ha eleKTa Ha TO3M CTAHIAPT BBPXY (PHHAHCOBOTO
CBCTOSAHYE KM (DHHAHCOBHAT PE3yiITaT.

MC®O 16 Jluzurru

HoORHST CTaHAapT BJIM3a B CHJIA 32 CYETOROHH TICPHO/IM 3aI0UBAIIY Ha MK cex 1 anyapu 2019
roJHHa.

JlpyXKecTBOTO € B IIpOIlEC HA OlLEHABAHC Ha e)eKTa Ha TO3H CTAHJAPT BLPXY (HHAHCOBOTO
CBCTOAHHE WK (PHUIAHCOBUSAT PE3yIITAT.

Vsmenerns xsM MCPO 10, Koucomupupasu (punHancosn orgery ¥ MCC 28 MusecTuiinu B
ACOIMHUPAHH IIPEANPHATHS ¥ CEBMECTHH Hpeanpustas: [Iponaxkba niy NpexBBPIsHE HA AKTHBH
Me/ly HHBECTHTOP H HEFOBO aCOLHUPAHO MK CHbBMECTHO APYXKECTBO.

EdexTnBHATA JaTa HA BIM3AHETO B CHJIA HA Te3H H3MCHEHHA € OTJIOXEHO 32 HEOIPENENeH
TIEPHO.

Onobperuero Ha Te3n uaMeHeHus oT EC e omnoseno. JpyXecTBOTO € B Ipollec Ha OLEHSBAHE
Ha e(hexTa HA TE3H H3MEHEHHA BBHPXY (HHAHCOBHTE OTUETH

Vzmenenus xeM MCC 12: IlpuzHaBane Ha OTCPOYEHH JAHBYHM AKTHBH 3a Hepcalll3HPaHH
3arybu.

Tesn U3MEHESHHS BIN3AT B CHIIA 34 CUSTOBOIHE IIEPHOIH 3anouBalyy Ha Mt cref 1 anyapu 2017
I :
JIpY’KeCTBOTO € B IpOLEC Ha OleHsABaHe Ha e(eKTa Ha Te3W M3MEHEHHS BBbPXY (UHAHCOBHTE
OTYETH.

Usmenenns ksM MCC 7 Maunuarasa o 0OnoBECTIBAHETO

Tean M3MEHEHUs BIHM3aT B CHJIA 34 CUETOBOJHH IICPHONHM HA 3aAOYBALM HIK Clel 1 gHyapH
2017 r.

JIpyXecTBOTO € B NpOIlec Ha OLEHABaHE Ha edeKTa Ha Te3W M3MEHEHHS BbpXY (PUHAHCOBHTE
OTYETH.

Hamenernns kpM MCOO 2: Knacudukanusa H OUeHKA Ha Miamanug Ha OasaTa Ha 0asara Ha
aKITHH

Tes3n M3MEHEHHs BIM3aT B CHJA 334 CUCTOBOLHH IEPHOMAH 3ariovBalld Ha MIH clex | AHyapn
2018r. CTaHOBHIIETC HA PHKOBOACTBOTO HA OPYXKECTBOTO €, Y€ HE C& O4YAKBA AONBLIHUTENEH
ereKT OT IpHIAraHeTo Ha IOCOYSHUS CTAHIAPT.



Wsmenenns kM MCOO 4: Ilpunarane va MCOO 9 ®unancoru mHCTpyMentu ¢ MCPO 4
3acTpaxoBaTenHH AOTOBOPH

Te3n u3MeHEHMs BJIM3aT B CHJIA 33 CUCTOBOJHH NEPHOMM 3alOYBAINM Ha MM Cilel 1 AHyapu
2018 r. CraHoBuINeTO HA PHLKOBOJACTBOTO HA APYXKECTBOTO €, Y€ HE C& 0YaKsa JONBIHHTEICH
edieKT OT MpuIIArageTo HAa NOCOYEHHUS CTaHaapT.

Topobpenus kpm MCP@O 2014-2016

Tesu mogoGpeHus BIM3aT B CHJIA 3a CICTOBOJHHTE NICPHOIH 3all0UBAIllH HA WK el | anyapu
2017 r. Jlpy*ecTBOTO € B IPOLEC Ha OleHaBaHe Ha edexTa Ha Te3H NOAOOPEHUST BBPXY
(hMHAHCOBHTE OTUETH.

KPMC®O Hntepnperauus 22 Cpenxy B 4yKAeCTpaHHa BallyTa M aBAHCOBH IUIAIIAHAIL

Tasm unTepnperalns ¢ BI3a B CHNA 32 CUCTOBONHHTE NEPHOIM 3alodBaliy Ha mWid cnex 1
aryapy 2018 r. CrasoBmineTo Ha PBKOBOACTBOTO Ha ZIPY:KECTBOTO €, Y€ HE C€ OYaKsa
JOIIBIIHUTENEH edeKT OT NPUIATAaHETO Ha [IOCOYEHHS CTaHAAPT.

Wamenenns xsM MCC 40: [Ipexpbpiisine Ha HFHBECTUIHOHEN HMOTH

Tesn H3MeHeHds BIM3a B CHJIA 32 CUCTOBOJHH NEPHOMH 3alloUBAllH Ha WIH ciel 1 sHyapu
2018r. JIpy:KecTBOTO € B IIPOIEC Ha OlleHABaHe Ha eheKTa OT Te3H HU3MEHEHHS BBPXY
(URBAHCOBHTE OTUETH.

JpyXecTBOTO OYaKBa IPHEMaHETO HA TE3U CTaHAAPTH, M3MCHCHWA H Pa3saCHEHHA Ja HE OKaxe
CHINECTBEH e(eKT BBpXY (UHAHCOBHS OTUeT Ha JIpyXecTBOTO B IEPHOJa HA IBPBOHAYATHOTO
MY TIpHnaraHe.

HuBecTHniN B ObIOEPHH, AaCOOMMPaHN U JPYrH NPEXNPHATHA

3a ppuTexkapaHuTe IANOBH YYACTHS B JBUIEPHH NPEINpPHITHA, CHBMECTHH IIPEANPHATHA,
ACOLIMHPAHH TIPEAUPHATHA M HEKOHCONMAHApPAHH CTPYKTYPHpPAHH IPEANpPUATHA C€ cIassaT
m3uckBanuara Ha MC®O 12 OmnopectaBaHe Ha OAI0BH YYaCTHsI B JPYTH TpeIIpPHATHL
Omopectara ce HHPOpMAIMA 33 3HAYUMUTE [PELCHKH H NpPEIIONoKEeHHI 3a ONpEAeiiHe Ha
KOHTPOJI, Ha CEBMECTEH KOHTPOI, Ha 35a4HTE/IHO BIUAHIE U Ha BUJA CbBMECTHO [IPEIIIPHATHE.

3a [MIMOBHTE YYACTHS B IBINCPHH IIPEIIPHUATHS C€ ONOBECTSIBa HWH(pOpManMsi 3a CHCTIABA Ha
rpyIarTa, ALIOBOTO YYACTHE HA HEKOHTPOIHPAIMTE AANOBH YUACTHS, SHAUUTEHITE OrPAaHUICHUA
BBPXY CIOCOOHOCTTA 34 JOCTHIL IO aKTHRH H YpexJaHe Ha 3aJbDKEHHA, CCTECTBO Ha PHCKOBE C
ISUIOBHTE YYACTHS B KOHCONHMPAHH CTPYKTYPHPaHH HPEJIPHATHA H APYTH H3HCKBAHMA. 3a
BCAKO OT OBIICPHHUTE NPEIPHATHS CE€ OIOBECTABA HME, OCHOBHO MACTO Ha CTOIAHCKA JEHHOCT,
Jela Ha YYacTHEeTO HAa HEKOHTPOJMPAINWTE IAIOBH YydacTHs, Nedanbara uiM 3arybara 3a
HEKOHTPOJIMPAIUATE JANOBM YYACTHd, HATPyNaHUTE HEKOHTPONMpAIM MANOBH y4YacTHA H
obobiena puHancoBa HHpOpManua. OIOBECTABAT €& €CTECTBOTO H CTENEHTa Ha 3HAUHTCIHUTE
OTPAaHUYCHHAS.

3a [IANOBHTE YYACTHS B CHBMECTHM M aCONMHPAHH TPEINPHATHS C€ ONOBECTABA MHPOPMAIH 3a
€CTEeCTBOTO, CTemeHTa H (PHHAHCOBOTO BB3ZICHCTBHE H €CTECTBOTO HAa PHCKOBETE. 3a BCIKO
CBIIECTBEHO CBBMECTHO M aCOLHMMpPAHO HPEANPHATHE CE OIOBECTABAT HMME, €CTECTBO Ha
OTHOIIEHHS, OCHOBHO MJACTO HA CTONAHCKAa JeHHOCT, JANOBO yJacTHE, OLEHKA IO METOoJa Ha
coOCTBEH KamuTal KA IO ChOpase/UinBa cToiHOCT, ofo0miena (uHaHCOBA HHGOPMAIHI.
OmoBecTsABaT ce €CTECTBOTO U CTCIIEHTA Ha CHIIECTBEHHTE OTPaHHYCHHA.



3a JAANOBUTE Y4YacTHS B HEKOHCOMMAUPAHH CTPYKTYPHPAHH IPEANpPHSITHS CE OIIOBECTABA
HHpOpMAIHd 33 €CTECTBO M ODXBAT M E€CTECTBO HA PHCKOBETE. 3a €CTEeCTBOTO Ha JUIOBHTE
Y4acTHs Ce OIOBECTABA KAUeCTBEHA M KONMYECTBEHA HH(OPMALys. 34 €CTECTROTO HA PUCKOBETE
CE OIIOBECTABA JONBIHATENHA HHGPOPMATIHSL

HuBectumunre ce orumrarT vpe3 cebecTOHHOCTHHS METON, CIOpei KOMTO ChYYacTHATA CE
OTYKTAT II0 HeHa Ha IpHaoduBaHe, BaMaleHa ¢ HaTPyNaHuTe 3aryou 3a odesnenka. B otyera 3a

) BCceoOXBaTHHA A0X0O C€ OTUHTAT NPHXOAH OT HHBECTHIMHTE CaMO JAOTOJIKOBA, HOKOJIKOTC CC

IIoJIydapa oA OT HaTpylaHara neuanba Ha JAPYXCCTBOTO, B KOCTO € HHBECTHPAHO, IO (bopMaTa
Ha TUBHIACHTH,

OT9yHTAale 0 cCerMEeHTH

CTONAHCKMAT CerMEHT HPENCTABISABA [PyHa aKTHBH M CTOMNAHCKM ONEPalyy, YYACTBAIlH B
IPESOCTABAHETO Ha MPOXYKTH HIH YCIYTH, M M3JIOKSHH HA PHCKOBE M TION3H, Pa3TH4HH OT TE3U
Ha JPYTH CTONAHCKY CerMeHTH. ['eorpad)ckusiT CErMEHT € aHTAKHpaH B MPEHOCTABIHEYO Ha
OPONYKTH HIM YCAYTH B OTHENHA HKOHOMHYECKA Cpefla M € M3J0MKEeH Ha PHCKOBE W IOJN3H,
Pa3iIHYHA OT Te3W B JPYTH HMKOHOMHYecK# cpery. OTYHTAHETO IO CETMEHTH CeTMEHTH HE ce
H3KMCKBA 34 OPEICTaBiHe B HEKOHCONMAMPAH GUHAHCOB OTIYET Ha MPSAIPIATHE U3BBH TpyIIa.

CheilKH B 4y:KIecTPaHHA BAIYTA
(1) Qynxyuonanna eanyma u 8anyma Ha NPedcmassne

OtnemuuTe efeMeHTH Ha (MHHAHCOBHTE OTUeTH Ha J[pyXECTBOTO ce OLEHABAT BBB BajlyTaTa Ha
OCHOBHATA HKOHOMHYECKA Cpefia, B KOATO NPEINpHATHETO H3BLpIIBA JAcHHOCTITA CH
(“ynxupronanna BanyTa”). (DUHAHCOBHTE OTYETH Ca NPEICTABEHH B OBITApCKH JIEBA, KOSTO € U
¢ynximonanHara BamyTa. Brirapekus JieB e ¢ pHKcHpaH Kypc KbM eBpoTo oT 1 sHyapu 1999 1o
CHIIaTa Ha BhBEICHHS B bbirapus BanyTen Gopa.

(2) Coenxu u canda

Crenxure B 9yXIECTpaHHa BalyTa ce TPaHCHOPMHPAT BBB (DYHKIMOHAIHA BaldyTa, Karo ce
npuaara oGUIMaNHEAL Kype 3a CHOTBeTHUA JeH. [levanbute u 3ary0ure OT IpoMaHa BLB
BAIYTHUTE KypCOBE, BB3HHKHANH B Pe3yNTal Ha DPasiUIalllaHusd 10 CHENKH B YyXIeCTpPaHHAa
BAllyTa, KAaKTO M OT MpPEeoNeHKa MO 3aKJIIOUMTENEH BANYTEH KypC HA JEHOMHHHDAHUTE B
IyX/IECTPAaHHA BAJLyTa aKTHBH U [IaCHBH CE IPH3HABAT B OTYETA 32 BCEOOXBATHHS JOXOH.

3HAYNMHE BaJIyTHH KypCOBE: 31 pexemBpu 2017 r.
Jlesa

1 matcxu nonap ce paBHARa Ha 1.63081

1 eBpo ce paBHABa Ha 1.95583

1 6puraHckd nayHJ 220442

1 meitiiapeku ¢pank 1.67136

IlpomenuTe B CcOpaBeANABaTa CTOHHOCT Ha [IAPHYHH LEHHH KHIDKA, JEHOMHHHpAHH B
YyXAECTPaHHA BanyTa KIacH()UUUPaHH KaTo (HHAHCOBH AKTHBM HA pPa3HONOXKEHHE 32
npofaxba, ce aHalM3HpaT H Ce PasfeNaT Ha pe3ynTar OT UPOMEHH B aMOPTH3IHPaHaTa MM
CTOMHOCT H OT UPYI'H NPOMEHM B IPEHOCHATa HM CTOHHOCT. BamyTHH pasiukH, CBHpP3aHE C
NPOMEHHTE B aMOPTH3MpaHaTa MM CTOHHOCT, ¢e IpH3HAaBaT B Inedanbara Wik 3arybarta, a
NpYTHTE IPOMEHHU B IPEHOCHATA CTOMHOCT ce NpH3HABaT B COOCTBEHHS KAIIKMTAL



PasiiukH OT NpeH3unCIcHUs Ha HeMapuIHH (UHAHCOBH aKTHBH H IACHBH, TAKHBA KaTO aKI[UH,
OTYMTAHH O CIIPABEUINBA CTOMHOCT B Hedanbara Wi 3arydaTa, ce NpH3HaBaT B Iedandara Ml
3aryfara KaTo 4acT OT Iedanfa uiM 3aryda cBBp3aHH C IPEH3UHCICHHETO MM II0 CIIPaBCANHBA
cToirocT. PasiuKH OT NMpeH3YRCIICHHS HA WHBECTHIMH, NBEPKAHH 10 IafeX ce MpH3Hasar B
OTYETA 33 BCEOOXBATHHA JOX0/.

HmotH, Mammasu H chopnxenns (HMC)

3emuTe M crpaauTe (¢ M3KIIOYCHHE HA HHBECTHIMOHHATE HMOTH), Ca IPENCTaBEHH 10
crpaBe/(inBa CTOMHOCT. [Ipy H3MON3BaHe HA CIPABEAIHBH CTORHOCTH Ce CMIa3BaT H3UCKBAHUATA
u npapmwiata Ha MC®O 13-OnensiBane 10 CIpaBe[IHBa CTOHHOCT. M3X0KAa C€ OT CHENKH 32
npoziax0a Ha aKTHBA HIH 3a IPEXBBPISHE Ha [IACHBA, KOMTO CE H3BBPIUBAT Ha OCHOBHHA I1a3ap
MK Ha HaW-H3rOAHMS [MAa3ap, KaTe BKIIOYBA TPAHCIIOPTHHTE Pasxold H HM3KIOYBA OPYTHTE
Pa3sX0H 1O CACTIKHTE.

PEKOBOJCTBOTO H3MON3BA HepapxXuiTa HA CIPABEIIMBHTE CTOHHOCTH, K4ATO IIPH
BE3MOMKHOCT OLEHKATA € HA HHBO 1 cmopen oOABEHHTE LIeHH Ha akTHBHMTe naszapu. Ilpu
HEBL3MOXKHOCT 3a IpHIarale Ha HHBO 1, ce MpeMHHABa KBM HHBO 2 33 HaOI0[aBaHe IPAKO Wik
KOCBEHO Ha LieHH. IJOCIeHHAT BAPHAHT € HUBO 3, IPH KOeTo ce pa3paboTBaT HeHAOIoNaeMu
xunoresn. aI0CTHOTO OUCHABAHE HA CIPABEIIMBATa CTOHHOCT C¢ KATEropyusHpa Ha HHBOTO OT
Hepapxusara Ha CHpaBeUIMBHTE CTOHHOCTH, KBIETO € HAMHUpallaTa cé Ha HaH-HHCKO HHBO
XHIIOTE3a OT 3HAYCHUE 34 ISUI0CTHATA OLIeHKA.

[lpu oleHKaTa MO CHOpABEAIMBA CTOHHOCT C€ H3IMON3BAa HAH-TOAXOMALIMS IOIXOL.
IMoaxonsT Ha NasapHUTEe CpPaBHEHHS ce OCHOBaBa Ha TEKyllara Ia3apHa IeHa, Hackopo
IIOCTMIHATA I1a3apHA [IeHA HJIM KOPHTHpaHa MazapHa LieHa 3a cxofeH obext. IIpmmara ce 3a
WHBECTUIMOHHH HMOTH, IBJITOBH WM KANMTAIOBM WHCTPYMEHT Ha OopcaTa /akupu |
obnmuranuy/, MHBECTHIMH M3BBH Gopcara m Oponormuny axThBu. [loaxomsT Ha OasaTta Ha
Pa3X0HTe Ce OCHORABA HA MPENCHKH 38 CTOHHOCT Ha 3aMsAHA C HOB aKTHB, BE3PACT H CBCTOSHHE
Ha aKTHBA H HKOHOMHYECKA CTeTleH Ha M3HOCEeHOCT. Ilpunara ce 3a ABITOTPAHHK MaTepHaTHU
AKTMBU M ABIIOTPaiiHi HeMaTepHaluy akTHeH. [TonxonasT Ha Ga3aTa Ha JOXOAMTE CE OCHOBABA
Ha MpeKH METORH 3a M34MCISBaHE HA MKOHOMMSA HA DA3XOIHM, LEeHOOOpasyBaHE C IPEMHI,
ocBo0OMNaBaHe OT JMLIECHUHMOHHY BB3HATPAKACHHUS, CBPBHXIECHANOM HIH IBK HA KOCBEHH
METOMH 34 BE3BPEHINAEMOCT HA AKTHBUTE, OCTAaTh4HA Ileuanba, IPH KOETO €€ IOCTHIa
CHOTBETCTBHE MEXIY MPEANONIOKEHHUATA 3a NApHYHHTE IMOTOLUH M JNUCKOHTOBHS IIPOLIEHT.
ITpunara ce 3a obe3nenka Ha HeUHAHCOBH 3aTbJDKEHIA, (PUHAHCOBH HHCTPYMEHTH ¥ ¢HHHHIIH,
TeHEPUPAILH I1apU9EH IIOTOK.

PBKOBOZCTBOTO OIOBECTSBA OTYESTHATE O0EKTH, YHMATO CIIPaBE/IHBA CTOHHOCT € B
Hamanca. OnmoBecTaBa ce IpH HeoOXOAUMOCT H CHUISCTBEHOCT M CIPAaBEIIMBA CTOHHOCT Ha
oT4yeTHy 00ekTH, KouTo He durypupar B 6ananca. CrnpaBeiasara CTOHHOCT ce ONpelens, Ha
0a3a pEOOBHM OIEHKH OT HE3aBHCHM BBEIIEH OLEHHTE], HaMaleHa ¢ IOoCiejBamara
aMopTH3alps Ha crpagmre. HarpymaHara aMopTHsamus KbM Jarara Ha IpeoLEHKAaTa ce
eNMAMHHAPa CPEIy OTYeTHATa CTOHHOCT Ha aKkTHBa M IOIyYCHATa HeTHA CyMa ¢e KOpUrHpa C
TpeolieHeHaTa CTOHHOCT Ha aKTHBA. BCHYKY JPYTH MalluHy U CROPBKEHHS ca IPEeICTaBeHH IO
ACTOPHYECKA 1IeHA HAMAaJicHa C HaukC/IeHaTa 0T HpHaoGHBAHEeTO MM aMOpTH3aIUs U 00e3leHKa.
Hcropuyeckara CTOHHOCT BKTIOUBA Pa3xomy, KOUTO JHPEKTHO ¢€ OTHACAT KBM NIPpHIOOHBAaHETO
1a aKTHBA.

CroffHOCTHHA Ipar Ha CBIIECTBEHOCT 3a HMMOTHTE, MAIIHHHTE M CBOPHKCHMATA, IPHET OT
apyxecreoro e 700 nB.

Ilocnenpaimure pasxonn ce HpHﬁaBﬂT KBbM OaraHcoBaTa CTOMHOCT HA aKTHBA HJIH CE
OTUMTAT KaTo OTHCICH aKTHE, CaMO Korarg c¢€ oJaksa, 4dc I[py}l(eCTBOTO me IMony4dH 6’1’3,[{6].1’.[1{
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HKOHOMHYECKH H3TOJH CBBP3aHHM ¢ yroTpedara Ha TO3HW aKTHB K KOIaTo OTYETHATa MM
CTOHHOCT MOe na OBJe JOCTOBEPHO ompezesecHa. BCHYKH Ipyra pasxoiu 3a MOAAPLIKKA H
PEMOHT c€ OTpazsiBaT B OTUETA 3a JOXOAUTE B IIEPHOJA, B KOHTO ca U3BBPILICHH.

VBelMueHHATa B GalaHcoBara CTOMHOCT, NPOU3THYALNM OT MPEOIEHKA Ha 3EMHTE H
CTpajuTe, cé OTHACAT B TPEONEHBUHHS pe3epB. [amaneHus, KOMTO KOMIICHCHPAT HPEIXOIHU
YBENTMYeHHs OTHOCHO €IMH ¥ CHI aKTHB, Ca 3d CMETKA HA TIPEOICHHYHAS PE3EPB; BCHUKH APy
HAMANEHHS Ce OTHACAT B OTYETA 34 BeeoOxBaTHHA 1oxoj. IIpH OTiHCBaHe Ha MPEOLEHEHHTE
AKTHBH HATPYIIAHEAT 3a TAX IPEOIEHBUEH PE3EPB Ce MPeXBhpIIA B HepaspeAencHara neuanba ot
[PEIXOAHH IEPHOIHL. '

3eMaTa He ce aMOpTH3Wpa. MAaIIMHATE ChC CHINECTBEHO BIHSHHUE BBpPXy obema Ha
NPOH3BOJCTBOTO CE aMOPTU3HparT 10 (yHKIHOHANHMA MeTox, Ha 0Oasa Ha oTpaboTeHHTe
MAllFHOYACOBE CIpsAMo oOmusT Opoil MalMHO4YacoBe II0 TEXHHYECKA XapaKTepHUCTHKA.
AMopTHzanuaTa Ha OCTAHAIHMTE MMOTH, MAIIAHA ¥ CHOPLKEHHS ce HAYUC/ILBA IO NHHEHHHA
MeToJ ¢ Iiel pasupejellsiHe Ha pasiuxara Mexiy OajadcopaTa CTOHHOCT M OCTaTbYHATA
CTOHHOCT BBpXY IOJIE3HHA KHUBOT HA aKTHBHUTE, KATO ce MpHJaraT CIeJHUTE aMOPTH3AHOHHH
HOpPMY (B IIPOLICHTH):

Crpanu 1 CoOPBIKEHHS 4%

Maumau u obopyapane 30%
Komnrorpu u nepubeprn yerpoiicTea 50%
Cronancku HHBEHTap 15%

OcrarbyHaTa CTOMHOCT M IIOJE3HHS KHBOT Ha AKTUBHTE CE MIpepasrncxaar, i axko €
HeO6XOIlI/IMO, CE€ IIPaBAT CHOTBCTHH KOPCKIMH KbM BCIKA AaTa Ha H3TOTBAHC Ha (i)HHaHCOBI»IH
OTHET.

BanaHcoBara cTOMHOCT Ha aKkTHBa ce HaMalARa He3a0aBHO NO BH3CTAHOBHMATA MY CTOMHOCT B
ciryqadre, Koraro ©GanaHCoBaTa CTOMHOCT HA AKTHBA € IIO-TOJBIMA OT HEroBaTa OuYaKBaHa
BB3cTaHOBEMA cTolHOCT (IIpm. 2.8).

[ewanbure u 3arybure or npopaxba sa IMC ce onpenensar xaro ce CpaBHAT NPHUXOOHTE OT
npopaxdara ¢ GamaHcoBaTa CTOHHOCT H ca BKIIFOUEHH B Pe3yTaTa OT ACHHOCTTA.

Pazxomure mo 3aemu 3a VIMC ce oTuMTaT KaTto TEKYyIH pasxo[Hd Iipe3 Nepuoja 3a KOHTo ce
OTHACHT.

HHBBCTHHKOH}IH HMOTH

MHBecTHIIHOHHNTE HMOTH Haf-4ecTO IPEJCTABIIIBAT CrPAyl HIIH YACTH OT CTPATH, KOHTO HE Ce
IION3BaT, HO ce¢ TpHTekaBaT OT [pyxecTBOTO, 3a Ma OBJar orxaueHu 1noj ¢opMmara Ha
ollepaTHBEH HaeM. IMHBECTHIHOHHHTE HMOTH C€ OIGHABAT IO CIpaBeiBa CTOMHOCT,
IIpeACTARNABAINA Na3apHa 1ICHA OIpeJesiHa OT He3aBHCHMH OLIEHUTENH €XKETOHO WIH Ha TMo-
TOJIAM IIEPHOJ OT BpPEME TIPH CBLIECTBEHA NPOMSIHA B CIpaBeIUBHTE CTofHOCTH. IIpoMenuTe B
CIpaBeAIMBaTa CIORHOCT ce IIPH3HABAT B OTYETa 33 BCCOOXBATHHA JOXOH KATO YaCT OT JPYTH
npuxond. KM Kpas Ha TeKymara roZHHA .B APYKECTBOTO HAMA HAIMYHH HHBECTHIIHOHHH
AMOTH.

HemaTepuaJmu AKTHBH

Pasxomu mo mpumoOuBaHe Ha TATEHTH, JHMLEH3H, codTyep U (PHPMEHH MAPKH CE€ OTUMTAT KATO
aKTHB II0 HCTOPHYECKA CTOMHOCT HaMalleHa ¢ HauWCHNEeHWTe aMOpTH3aima u obesueHka. Te ce
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AMOPTH3HPAT 10 JIHHEHHMs METOJ 3a [CPHO/a Ha TeXHHS II0Je3€H JKUBOT, HO HE IoBeue oT 20
roguad. HemarepuaTHHUTE aKkTHBH HE Ce INPEOLEHABAT. PBKOBOACTBOTO W3RBPINBA TONHINHH
Tperneny Ha MoJIekamuTe Ha 00e3leHKa akTHBY M B cydauTe, KoraTo Oanancosara CTOHHOCT
HA 4KTHBA € II0-BMCOKA OT HErosara BH3CTAHOBHMA CTOMHOCT, TOH ce oOesleHsBa 0
BB3CTAHOBHMATA CH CTOHHOCT.

CroliHOCTHHS Tpar Ha CBIECTBEHOCT 33 HMMOTHTE, MAINMHHTE H CBOPLKEHHATA, IPHET OT
apyxectBoto € 700 Jis.

3a HeMaTepHAIHHTE aKTHBH CE H3II0J3BAT CISIHHUTE aMOPTH3ALHOHHYA HOPMH B IIPOLEHTH:

[lpaBa BBpXy HHTENEKTyallHa COOCTBEHOCT 15%
IIporpaMHH OIPOAYKTH 50%
Jpyru HeMaTepHallHi aKTHBH 15%

Q0e3neHKa HA AKTHBHTE

AXTHBH, KOHTO C€ AaMOPTH3HPAT, KAKTO ¥ HHBECTHIIUUTE B ABIIEPHH U aCOLMHPAHH IIPENPHATHA,
ce MperieknaT 3a HaJMupe Ha 00e3leHKa, KOraTo ca Haluile CBONTHA WM HMa IpOoMsHA B
obcTogTeNcTBATa, HOICKA3Bally, Ye banancosara CTOMHOCT HA aKTHBHTE HE € Bh3CTaHOBHMA. 3a
saryba oT oOeslleHKa Ce INpH3HABA Ccymara, ¢ KofTo OamaHcoBarta CTOHHOCT HaiXBBPIA
BL3CTAHOBUMATA. BB3CTaHOBHMATA CTOHHOCT € HO-BHCOKATA OT HETHATa IIPOJAXKHA CTOMHOCT H
croiiHocTTa B yrmoTpeba. 3a Aa ce OmpelenH CTOHHOCTTA B yIOTpeda, akTHBHTE Ce Tpynupar B
Ha-MaJIKHTE BB3MOXKHH PasrpaHHUBMK €JUHHITH, TeHePHPALNH IIapUYHH HOTOIH.

OHHANCOBH AKTHBH

HpyxectBoTo KIacH(uIEpa CBOUTE WHBECTHLUHH B CICIHUTE KAaTETOpHH: (PUHAHCOBH aKTHBH,
OTYHTAHH II0 CTIPaBe/THBa CTOHHOCT KaTo nevanba UK 3aryda, 3a6MH H B3eMaHKd, JIbKaHH A0
TIafIe HHBECTULIUM, B (PHHAHCOBY aKTHBYM Ha pasTONKeHHe 3a npojakba. Knacupukamuara ce
W3BEPIIBA CIIOpPCH LIeNTa, 33 KOJTO ca NPHAOOHTH HHBECTHMIMHTE. PLKOBOICTBOTO OHpEHEN
KIaCHHKAUHATA Ha HHBECTUI[UKTE CH B MOMEHTa Ha ITOKYIIKaTa.

(a) Quuarncosu axmueu, OMYUMany no CRpagedausd cmotHocm @ neyanbama unu 3azybama
DuHaHCOBH AKTHBH, OTYHTAHW II0 CIpaBejiiBa CToMHOCT B medanbara MU 3arybara ca
(pHHAHCOBM aKTHMBM, JBPXKaHM 3a TopryBane. (HHaHCOB aKkTHB ce Knacuduumpa B Tasu
Kareropus, ako € NpuaolGHT ¢ 1en ja Os[e MpoJaleH B KPaTKOCPOYEH ILTaH, AKTHBHTE B TA3H
KaTeropus ce Kack(pUIHpaT KaTo TEKYIIH aKTHBH.

(6) 3aemu u gzemanua

3aeMH M B3€MaHHA CA HEJEPUBATHBHH (PUHAHCOBH aKTHBH ¢ (DHKCHPAaHM HIH ONpPEIEICHH
IIAIMANHA, KOMTO He Ce KOTHpaT Ha aKTHBEH masap. 1€ ca BKIIOYeHH B TeKyINH aKTUBH, C
H3KTIOYEeHHe Ha Te3W ¢ TaAeK IoBeue OT 12 Mecena cien marara Ha OanaHca, KOMTO Ce
KnacHguIMpaT Karo HETeKYIH. 3acMHTe H B3eMaHHATa Ha JIpyXKeCTBOTO ce€ BKIIOUBAT B
CUETOBOAHHS DAIAHC B KATEropusTa Ha ,,THPrOBCKM M APYTH B3EMaHUS H NapHYHH CPEACTBA H
napuysi ekBuBaneHTH ([Ipunoxenue 2.10 m 2.11),

(6) Hrsecmuyui, Owpoicany 00 nadexc

MuBecTHiNTe, ABPXAHY [0 MANEK, Ca HEJICPHBATUBHY (PHHAHCOBH aKTHBH C (DMKCHPAHH HIH
OHpeleuMH IamaHust ¥ (HKCHpaHH HaZeXH, KOUTO PBKOBOJCTBOTO Ha J[py»KecTBOTO HMa
HaMEPEHHE ¥ BE3MOKHOCT J1a ABPIKH A0 Mafeik.

(2) Dunarcosu axmuey Ha panonodliceHe 3a npodancoba
@®UHAHCOBY aKTHBH Ha pa3NONOXKEeHHe 3a Npojaxba ca HeNepHBATHBHH AKTHBM, KOHTO ca
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NpeIHa3HAUYEHU 33 TA3H KATerOpHs, MU HE ca oIpeJelicHH B IPYTH KaTeropuu. Te ce BKIIOYBaT B
IBITOCPOYHUTE aKTHBM, OCBEH axo pPBKOBOACTBO HMa HAMCpPCHHME Ia IIPOAaJNe CBOUTE
HMHBECTULIMYE B niepuona Ao 12 Mecena.

Iloxynkata u mpofjaxkbaTa Ha HHBECTHUMH CE€ OTYMTA KATO CE B3eMa IPENBHMJ Jarara Ha
THpPryBaHe, T.C. AaTara, Ha KoaTo JIpy>KecTBOTO ce aHTakupa ¢ HOKyHKa WM npojaxda Ha
aAKTHBA.

HMupecTHnMHATE TBPBOHAYATHO C€ OPH3HABAT 10 CIPABEAAMBATA CTOHHOCT ILIKOC PasXOUUTE IO
TPaH3aKIMATA 332 BCHUYKH (PHHAHCOBH aKTHBH, KOHTO HE CE& BOASLT IO CIPaBEIUIMBATA CTOHHOCT
Kato medanda Mg 3aryba. (OMHaHCOBHTe aKTHBM OTYHTAHH II0 CIIpaBeANHBa CTOMHOCT B
revanfara uny 3arybara, MbPBOHAYATIHO C€ MPHU3HABAT IIO CIPABEANIHMBA CTOHHOCT H Pa3XOmuTe
IO CHEAKATa C& OTPa3siBaT B OTICTA 32 JOXOAHWTE. JIHBECTHIMH Ce OTHHCBAT, KOraTo IpaBara 3a
MOJIy4aBaHe Ha TIAPHYHHTE MOTOLM OT MHBECTHLIHM Ca M3TEKIH MIM ca OMIH IpPeXBLPIEHH H
HpyXecTBOTO € IpPEeXBHPIHIC B CHINECTBCHA CTCNEH RBCHYKM PHCKOBE H H3TOOH  OT
coOcTBEHOCTTA.

@OrHaHCOBH aKTHBH HA Pa3lONOKEHWe 33 Npojaxda M (UHAHCOBHTE AKTHUBM, OTYHTAHH HO
CrpaBenNyBaTa CTOMHOCT B Ileuanbara Mk 3arydaTa, ce OTIHTAT B CJIEIBAIINTE OTUETHH IEPHONH
IO CTIPaBE/IHBa CTOHHOCT. 3a6MH, B3¢MaHMAA H HHBCCTHIVH, ABPKAHH A0 TaJekK, e ONEHABAT II0
aAMOPTH3HMpPYEMa CTOMHOCT, H3I0JI3BAHKY METOa HA e(DeKTHBHHUS JIMXBEH IIPOLICHT.

[eyanbute u 3aryduTe NMPOM3THYANIM OT IPOMSAHA B CIPAaBEIJIHBATA CTOHHOCT HA (hDHHAHCOBH
AKTHBU, OTYUTAHM IO CIPaBeIIHBA CTOMHOCT B Medandara WA 3arydata, ce BKIFQUBAT B OTYETA
3a BCEOOXBATHHMA IOXOZ Ha pena ,HEeTHH (JHMHAHCOBH INPHXOJH~, 3a MEpHOJA, IIpe3 KOo#To ca
BR3HMKHamy. Ilpuxozurte OT IUBHAEHTH OT (PHHAHCOBH aKTHBH, OTYHTAHHM IO CIIPABEIVIMBA
CTOMHOCT B Tieyanfara uny 3aryfara, ¢€ IOCO4BaT B OT4ETa 3a JOXOMUTE KaTC YacT OT ,,HEeTHH
(uHaHCcOBH npEXOAK", Koraro JIpy:ecTBOTO HpHAODHE IpaBo Ja MONYYH [IalaHe.

IlpoMeHuTe B cIpaBeluBaTa CTOMHOCT HA IAPHYHATC NEHHH KHIKA, JSHOMUHHPAHM B
4y)KHECTPaHHa BATTYTa H KIACH(DHITHPEHH Karo ,,Ha PasnoNoKenye 3a pogaxba”, ce pasaeniT Ha
BAIYTHH Pa3jiuKy, IPOM3THYAIIY OT IPOMEHH B aMOPTH3UpaHaTa CTOHHOCT Ha IICHHUTE KHIDKA H
IpyTH TpoMeHH B OajaHcoBaTa CTOHHOCT Ha LCHHUTC KHIDKA. BalyTHHTe pasiakute OT
IPEU34YHCIABAHETO Ha MApHIHUTE HeHHH KHIDKa ce 0Tpassear B nevandara wim 3aryfara, IOKaTo
BAJYTHUTE PA3IMKA OT IPEH3YHCIIABAHETO HA HENAPHYHNATE LECHHH KHIDKA CE OTpassBar B
cobcrBenms Kanutan. IlpoMeHHTe B cpaBeAnuBaTa CTOHHOCT Ha NApHYHHTE M HEIAPHUHATE
LEeHHH KHIDKA, KIacHpHIUpaHH Karo ,Ha pasloNIOKEHHE 3a Ipojaxda”, ce NpH3HaBaT B
coDCTBEHMA KaNnTalL.

KoraTo UeHHH KHIDKA, KIACHQUIHPAHH KaTO aKTHBH, JBDKAHM 3a IMpojaxba ce MpoJaBar HiH
o0e3lleHIBaT, HATPYNAHUTE KOPEKIMH Ha CIpaBeIUIMBATA CTOHHOCT CE BKIMIOYBA B OTYETA 32
JIOXOJUTE KATO IICYAIGH HITH 3aryOH 0T MHBECTHIHOHHH IIEHHA KHHXA,

JluBupenTHTe 10 KaNMTAJIOBH HMHCTPYMEHTH Ha Da3MONOKeHHe 3a mpojaxba ce oTpasgBaT B
OT4eTa 34 JOXOAHTE KATO YacT OT HETHMTE ()HHAHCOBH IIPHXOIH, KOTATO JIpy:KecTBOTO
NpuaoOHe MpaBo J1a MOJYUH ILIAIiaHe.

CrpapeninuBara CTOHHOCT HA KOTUPAaHHATE HHBECTHUHMH CE OIpeNei Ha 0a3a JaHHUTE 34 IICHUTE
Ha Tazapa. AKO Iasapa Ha (DMHAHCOBHTE AKTHBHU € HEAaKTHBEH (W 33 HCPETHCTPHpPAHH IEHHM
KHIKa), JIpyXKecTBOTO yCTaHOBSBAa CIpaBelIBATa CTOMHOCT, H3MON3BAHKHE TEXHHKH 3a
OLICHSBAHE, KOHTO BKJIFOYBAT W3MIOJN3BAHETO HA TIOCTEAHU TA3apHH ONCpanHd C aHAJOTHIHH
HHCTPYMEHTH, aHajM3 Ha JUCKOHTHPAHW NApUYHM TOTOLM M MOJENH 3a OICHKA Ha OIIUH,
OTpa3siBallld MAKCHMAJHO [a3apHHTE YCIOBHS M KOJKOTO CE& MOXE MO-MaKO HH(DOPMEIHS,
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CHGHH(I)I/I‘:IHE! 38 KOMIIapysATa.

Ha natara Ha Gananca JIpy’kecTBOTO OLEHsRA JATH CHILECTBYBAT OOEKTHBHH JOKa3aTelCTRa, 4e
(pMHAHCOB aKTHB MAH Ipyna OT (UHAHCOBH aKTHBM ca obesuenenn. Korato ce Tecrsar 3a
ofe3renKa KaIUTANOBHUTE LEHHH KHIKA, KIacH(pUIPPpaHH KaTo Ha pasloNOXKeHue 3a nponaxoa,
ce B3MMa NPEIBH HAIMYHETO Ha CHINECTBEH MM IMPOABIDKHTENCH CIajA B CHPABEIHBATA
CTOMHOCT IO/ OTYETHATA.

AKO CHIECTBYBA IOKA3aTeNCTBO 3a obe3leHKka Ha (HHAHCOBHTE aKTUBH Ha PAsIONIOX(ECHHE 3a
TIpofiaK6a, TO HATpyTaHuTe 3aryGu (M34HCHeHH KaTo PasiuKa Mex Ty LeHaTa Ha Ipunobusaxe,
TeKyIIaTa CIpaBeJIEBaTa CTOMHOCT MHHYC 00€3LEHKa, OTICTCHA B PEAXONEH NEPHON B OTYETA
38 IOXOJMTE), CE OTIICBAT OT KAIMTANA K Ce IIPU3HABAT B 0TYeTa 3a BceoOXBaTHHA N0X0l. 3aryba
oT o0e3lerKa Ha KAUHTAIOBY HHCTPYMEHTH, NPH3HATA B OTYETA 3& JOXOOWTE, HE MOXE Jia Ce
CTOpHHMpa TIpe3 OTueTa 3a BCeOGXBATHHS HOXOX INPH TposBIeHHE Ha obpareH edekT oT
obesuenkara. TecTaneTo 3a 06e3leHKa Ha THPrOBCKH B3eManys ¢ onucaHo B [Ipwin.2.10.

MarepaanHu 3an1acH

MaTtepHaliuTe 3alacH Ca OLICHEHH IO JIO-HHCKAaTd OT IeHaTa Ha NpunoCHBaHE W HETHATA
peanm3upyeMa CTOMHOCT. PasxomuTe, KOMTO €€ H3BBPIIBAT C LEJA IOTOBHOCT Ha NPOAYKTA 34
npofax6a B ONpEENEH0 CHCTOSHUE M MECTOHAXOXIGHHE, Ce BKMOYBAT B ceOecTOHHOCTIA
(neHata na mpupodusaHne). Tesn pa3sxonH BKIIOYBAT:

a) MaTepHATH W CTOKH — BCHYUKH JIOCTABHH Pa3XONH, BKIIOYHISIHO BHOCHM MUTAa H TIKCH,
TPAHCIIOPHH PA3XOJlH, HEBL3CTAHOBMMH JAHGLH M IPYTH Dasxoiy, KOMTO JOIPHHACAT 34
TpHBEXKIAHE Ha MaTepUaliMTe ¥ CTOKHTE B TOTOB 3 NOJI3BAHE BAJ; '

§) NMPOAYKIMS ¥ HE3aBBPLICHO NPOH3BOJACIBO — IIPEKHTE PasXoiW Ha MaTepHamny " TPYD H
HpHCTIANAA €€ 9acT OT IPOH3BOACTBEHHTC HENPEKH pasXoNu IPH HOPMAIHO HATOBAPEH
KanaluTeT Ha IPOW3BOACTBEHMTe MoIMEOCcTH. basa 3a pasmpefeneHHe Ha IIOCTOSHHHTE
OBLIOMPOH3BO/ICTBEHH PA3X0AH [0 IIPOAYKTH € KOAMYECTBOTO MPOU3BEAEHA TIPOIYKITHSL.

T[lpu OoTHMCBaHE 3a H3NOJ3BaHE W NpofakOa MaTepPHANHHTE 3amacy Ce OLCHSABAT 1[0 METOJa Ha
cranapTHata cebecroiinocT 3a pasxomure. CramnapTHara ¢e0eCTOHHOCT B3UMa IpelBH
HOPMAJHHTE HHBA HA MaTcpHail M JOCTaBKH, Tpyla, e(HKACHOCTTa ¥ H3MON3BAaHe Ha
xamanuTeTa. Te ce OpepasrieiiaT PeIoBHO U aKo ¢ HEOOXOAAMO Ce MPEU3UHCIABAT CHOOPasHO
HoBHTE yenopHs. OTKIOHEHHATA 0T CTaHApTHA cebecTOHHOCT 0 dakTHIecka ceGeCTOHHOCT ce
OTIIHCBAT TEKYIHO 32 MPOAJEeHaTa IPOXYKIES H CTOKH, a CBHINO TaKa M B Kpas Ha BCCKH OTYCTCH
IIEPHO.

Hetnara peanusupyeMa CTOHHOCT NPEACTaBI#RA MPHOIU3HTENHO ONpeeIcHaTa IPOJaxa NeHa
Ha fafcH aKTHB B HOPMAIHHS XOJ Ha CTONAHCKAa MACHHOCT, HaMaleHa ¢ NPUOJH3HTEINHO
OTpe/Ie/ICHATE Pa3XOAH 32 peanmsauud. Ta ce onmpenens Ha 6a3a Ha W3NOJ3BaHA MHPOPMALHS OT
BBHIIEM WM BETPEIIHYE H3TOUHHIIA, KATO € cho0paseHa Che CelHpuKaTa Ha PasuiuTe BHIOBE
MaTepHAaIHH 3al1aCH.

KoraTo ce mpoiaBaT MaTepHAIHH 3alacH, TsAXHaTa GanaHcoBaTa CTOHHOCT Ce IPHU3HABA KaTO
pa3xox Npe3 TMEpPUHOlA, Tpe3 KOHTo CHOTBeTHHAT mpuxon ¢ Oun mpusmar. Cymara Ha BCsKa
obe3leHKAa Ha MATCPHAIHHTE 3aliacH J(O HETHATA MM pealn3yeMa CTOHHOCT, KakTO M BCHYKH
3ary0H OT MaTepHalHH 3allacH ce MPH3HABAT KATO PA3XOMH 3a NEpHOJA Ha O0e3LEHKATa KM Ha
BBL3HHKBAHETO Ha 3arybute. CyMmara Ha eBEHTYaIHOTO 00paTHO BB3CTAHOBIABAHE Ha CTOHHOCTTA
Ha 00e3IeHKaTa Ha MaTePHATHHUTE 3allacy, BE3HUKHANA B PE3YNTAT Ha YBEIMYSHHETO HA HeTHATA
peanH3yeMa CTOMHOCT, ¢e IPU3HaBa KaTO HaMalABAHE HA CYMATa Ha [PH3HATHTE Pa3sXOId 3a
MAaTEPHAJIHH 3allacy IIpe3 MEPUOAA, pe3 KOHTO BB3CTAHOBABAHETO € BE3HUKHAO.

THproBeKd B3eMAHHS
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12.

13.

14,

THPropeKATe B3EMAHHS C¢ IPH3HABAT BPBOHAYAIIHO IO CIPABEITIHBA LEHd, 8 BIOCIEACTBHE 110
aMOPTH3MpaHA CTOMHOCT (KATO Ce H3MON3BA MeTofia Ha ehEeKTMBHHS JIMXBEH MPOLEHT),
HaMalleHa ¢ eBeHTyalIHa IIpoBu3ud 3a obesnerka. [Iposu3us 3a obe3leHKa Ce MPaBH B CIyda,
4e - CHIECTBYBa OOCKTHBHO AOKA3arelicTBO, ue JpyKecTBOTO HAMa 1a OBe B CHCTOSHHE J(@
ce0epe BCHYKHM IOBIDKUME CYMH, CBIVIACHO NBPBOHAYAIHHTE YCIOBHS MO OTHOIICHHE HAa
CHLOTBETHHS Pa3yeT. 3HAUYMMK (PHHAHCOBH 3aIPyINHEHMA Ha 3a0bIDKEHOTO JIMLE, BePOATHOCT 3a
004BABAHE B HECHCTOATEIHOCT H JIHKBUAAUHA, (UHAHCOBO MPECTPYKTYPHpaHe HIIHA
HEBB3MOXHOCT 3a H3IUIAIaHe Ha abiara (noseue oT 30 JHU) ce MpUEMAT KaTO HHIHKATOP, 4e
TBPrOBCKOTO B3eMaHe e ofeszlieHeHo. CyMara Ha IIPOBH3MATA © PaBHA HA DasJIHKaTa MEXIy
faaHCOBATa CTOMHOCT HA B36MAHETO M CErallHaTa CTONHOCT Ha OYaKBaHHTE OBICINM HapHIYHH
HOTOLM JYMCKOHTHPAHK C [IBPBOHAYATHIAT 6(DeKTHBEH THXBEH MPOLEHT. bajiancosara cTOMHOCT
Ha aKTHBA ce HAMAJIBA Ype3 M3MOJ3BAHETO Ha KOPEKTHBHA CMETKa, a CTOHHOCTTA Ha 3arybara
ce OTpassfBa B OTYETA 3a HOXOIMTE KAaTo pasxoiu 3a geHrocra, Korato TBproecko B3eMaHe €
HechOMpaeMo, TO Ce OTIIHCBA OT KOPEKTHBHA CMETKA Ha ThProBCKHTE B3eManud. Ilocieapaimo
BB3CTAHOBABAHE HA CTOMHOCTTA, KOATO € OTIIHCAHa, CE OTpa3sBa B HaMaleHHE Ha PasXoJHuTe 3a
IEHHOCTTA B TEKYLIMA PE3YATAT.

Ilapu4nu cpeacTBa ¥ MapUYEN eKBHBAIEHTH

IlapudnuTe CpeAcTBa M NAPUYHH €KBHBAJICHTH BKIIOUBAT IIapd B OpoH, mapm mo 6aHKOBH
CMETKH, APYT'H BHCOKO JIMKBHMAHM KPATKOCPOYHH HHBECTHLMH C ITalex Jio 3 Mecela, KakTo
OankoBH OBBpApadgTH. B 6ananca opbpIpadTUTE C& BKIFOUBAT KATO KPATKOCPOYHO 3abJKEHIE
B KATCTOPHAT2 HA KPATKOCPOUHHTE 3aEMH.

AKNHOHEpEH KAMTAN

O6uKHOBEHHTE AKHMH ce Klach(uitMpar Kare Kamutan. Pasxoaure o0 eMMCHsITA HA HOBH
aKIHH, KOUTO ¢4 IIPAKO CBBP3aHH C Hef, C& OTYHTAT B COOCTBEHHA KalUTal KaTO HaMalleHHE Ha
TMOCTHIICHAATA 0T EMUCHATA, KATO Ce eMMMHHNpa edeKTa Ha JaHbIETe BEPXY A0X0A4.

Koraro [pyxecTBoro M3KyIyBa coOCTBEHM aKnuu, IUlaTeHaTa CyMa, BKIIOYBAINA H
CHOTRETHHTE IIPSKO CBBP3aHM JOIIGIHUTENHH pasxond, (HeTHpaHa ¢ e(exra Ha JaHbIUTE BEPXY
ZI0X074), C& U3BAXA OT [IPHHAANEKAIIHS Ha COOCTBEHHIIUTE Ha J{pyKEeCTBOTO KalHTaJl, OKATO
06paTHO H3KYIEHHTe aKIHH He ce 00E3CHIIT, IPOAaJaT MM mpeusaanar. Koraro Tesn akiuu
HO-KLCHO C€ MPOJANAT WIH Tpeu3lajaT, BCEKH IPUXOH, HETHPAH C IPAKO CBLP3aHUTE
JNONBIHMTENHH PasXxoid M0 TPaH3aKUWATa H CHOTBETHHA JaHBueH e(eKT, cc BKIIOYBA B
KalHTANla, TpHHAAIexKan] Ha cobcTBeHUIIATE Ha JpyKecTBOTO.

T'bpl"OB CKH 3aAbJIKCHHASA

THProBCKATE 3aBIDKEHHS CE MIPH3HABAT MBPBOHAYANHO MO CIPaBE/JIHBA LIEHA, & B IOCTE/ICTBIE
II0 aMOPTH3MpAHa CTOXHOCT KaTo Ce M3IONI3Ba METO/Ia Ha e(DEKTHBHHSA HHXBEH MPOLIEHT.
THproBckuTe 3aABIDKEHHA Ce KIACHQHIMpAT Karto KPaTKOCPOUHH 3aibJDKEHHS, OCBEH aKo
HpyxecTBoTO BMa Ge3yCHOBHO IIPaBO Ja OTCPOYH YPEXKAAHETO HA 38JBIDKEHHETO 32 NEPHOX
Haii-mManko 12 Mecella cliell [aTara Ha cUeTOBOIuHA OanaHc.

Jaemu
3aeMHTE Ce NPU3HABAT NHPBOHAYAIHO II0 CIIPABEUIMBA CTOMHOCT, HAMACHA C HANPaBEeHHTE

pasxXolM 0O M3BHPIIBAHETO Ha TpPAH3aKUHATA. B IIOCIEACTBHE 3acMHMTE €€ OTYMTAT II0
aMOPTH3UpYeMa CTOMHOCT, BCAKA pasNHMka MeXAy ABDKAMHATE NNaliaHus (HETHPaHu C

13



15.

16.

Pa3sxoduTe IO U3BEPIIBAHCTO HA TpaHSaKIIHHTe) H CTOMHOCTTA Ha 3aeMa ce IIPU3EaBa B OTHETA
3a JOXOJHTE IpeE3 IEPpHoia Ha 3aeMa, KaTo C€ H3II0JI3Ba MCTOME Ha G(DGKTHBHB.TE[ JIAXBAa.

3aemure ce KiacHPpHUOUpPAT KaTO KpaTKOCPOUHH 3aJBIDKEHHS, OCBEH ako JipykecTBoTO HMa
0e3yCIOBHO IMPABO Jia OTCPOYH YPEXKIAHeTo Ha 3ab/DKEHHETO 32 HepHof Hall-Manko 12 Mecena
Clle]] JaTata Ha CYETOBOMHHS OanaHC.

TeKyIIH H 0TCpOYeHH AAHbIH

TexymuaT JausK BEPXY AOXOJA C¢ H3YHCIARA Ha 0a3a JaHBUHHTE 3aKOHH B CHJIA KBM JaTaTa Ha
OanaHca B CTpaHara, KbJeTo JIpyXecTBOTO reHepHpa obmaraeMu aoXodu. PBKOBOICTBOTO
IEPHOIMYIHO [IPEOIIEHIBA TFO3UIIMUTE CH, OTPA3eHH B JAaHBYHUTE ACKIAPALIM, [10 OTHOILICHHUE Ha
ofcToATeNICTBA, B KOMTO IPHIOKHMATa JaHbYHA HOpMAatHBHa ypenba e o0exT Ha
HHTEPUPeTAlA ¥ OTYMTa NMPOBM3NH, KBJETO € HeoOXOMUMO, 3a CyMHTE, KOMTO CE OYaKBa Jia
OBOAT IBILKHMH KaTO JaHBIIH.

OrcpodueH NaHBK Ce HaYWCHsBa 110 OanaHcoBHS METOH 3a BCHYKH BPEMEHHH Pa3iIHKH, SBIBAIIN
Ce MEKIy JaHbhYHAaTa OCHOBA HA AKTHBHTE M MACHBHUTE M OTYETHATA MM CTOMHOCT BbB
¢brHAHCOBH OT4CTH. AKO 00ade, JAHFPYHHTE BPEMEHHH PasiHKH BB3HUKBAT OT IIEPBOHAYAIIEOTO
NpM3HABAHE Ha aKIMe MM JacHB, IpH KOETO HE € 3aceTHaTO HUTO CYETOBOJHATA, HHUTO
IaHpuHaTa nedanba (3aryba) mo Bpeme Ha TpaH3aKIMATa, TO TA3H Pa3jiHKa He Ce OCUETOBOISIBA.
IIpu m3uyHMcnaBaHe HA OTCPOYECHHTE OAHBIM CE M3IMON3BAT JAHLYHUATE CTABKM (¥ HOpMATHBHA
ypenfa), AeHCTRAMM KBM JlaTaTa Ha ChCTraBsHe Ha OalaHca, KOMTO ce OTHAcAT 3a NEepUOoIuTe Ha
OUaKBaHOTO 0OpATHO MPOABJIECHHE Ha JAHBUHHTE BPEMEHHHU Pa3IHKH.

OrcpoueH JaHbYeH aKTHB C¢ NpH3HABa caMO B ClIydall, 9e¢ ¢ BEpOATHO HAJIHYHETO Ha
JOCTaThYHHU IO pasMep OBAeIM MaH®s9HH nedaabu, cpelly KOMTO Te3y aKTHUBH Jla MOrar ja
OBIAT H3MON3BaHH. '

J_—[OXO).IH Ha HAECTH JHIA

ITo nanusa Ha mma 32 AedHEWpaHH BHOCKA Jpy)KECTBOTO H3ILIANNA BHOCKH Ha ABPIKABHO
YIPaBHABAHM NCHCHOHHH M COUMANHOOCHIYPUTENHH TIaHOBE Ha 3ajbiukurenHa 6aza. Cnex
KaTo BHOCKHTE BEJHBXK €& M3IUIATEHH, J[pY>KeCTBOTO HAIMa TOBEUC 3aIBIDKEHUA 32 IDIALAHE.
BrockuTe ce mpHU3HABaT KaTO Pa3xoj 3a MepcoHaja KOraTo cTaHaT IBIpKuMU. [lpennnarennte
BHOCKH CC IIPH3HABAT 3a pa3xof] 3a OBl NepHoJ JO pasMepa, 0 KOWTO CyMHTe Lie ObaaT
MpHUCTIafHATH OT OBJeINH [IMIAIAHNS HIH Bh3CTaHOBEHHU.

Ot 2015r. Yalikadapma BucokokauecTBeHHTe ekapcTBa A/l 3a1ens TpoOBH3KH 32 BH3HUKBAHE
Ha ofe3ereHys NpH INEHCHOHMpaHe Ha IEePCOHAana, ChIVIACHO HM3UCKBAHETO Ha 41222 ot
Kopnekca Ha Tpyza. MexnyHapoger cueropofeH cranaapr (MCC) 19 — Jloxoan Ha HaeTHTe
JIUIA TPETHpa TOBa H3UCKBAHE KAaTO ABITOCPOUYHO 23abDKeHHE Ha paboToAareNns 3a H3llaliaHe
Ha JXe(MHHpaEW AOXOMH IPH HAIYCKAHE H H3MCKBA IPHJIATAHETO Ha AKTIOEPCKH METOMH 34
W3YHCIBAHE HA 337BKCHUETO Ha paboromarens. CTaHIapTHT M3UCKBA Ja ObIc OHpezeneHa
ceralmHaTa CTOMHOCT Ha OBIelHTe 3aNbLDKCHEA Ha paboTofaTensd 3a HIIANEHE HA
JeHarpany JOXOH, 9pe3 IIpUriaraie Ha KpeJUTHHS MeTO/ Ha MPOTHO3HPAHHTE €IUHEIIH.
W3zuncnenuaTa ce H3BBPIIBAT HHAHBHAYAIHO 38 BCHIKH CIYXXHTENH, HACTH Ha TPYXOB JOTOBOP
npu paborojarens Ha Oazara Ha OTPabOTEHHA W NPEACTOALSI MM TpymoB cTax. O61moTo
330pIDKEHNE Ce pasnpenens npe3 Ienusd o49akBaH TPYAOB CT&K HaA HACTOTO JIMUE IIPH
paboTozaTeni, KaTo pa3MephT Ha 3afBDKEHHETO KBM MOMEHTAa Ha OIeHKAara IpeACTaBiIsiBa
NpOIOpIHOHAlIHa YacT, OTHAcAIla ce 3a TOAWHMTe Ha OoTpabOTeHHA TPYAOB CTaX. Bceska
eIVHMIA — TOJMHA OTPaboTeH TPYIOB CTIAX CE HM3MepBa OTHENHO 3a Ja C& ONpPENEiH
OKOHYATEHMA pasMep Ha 3aapbKeHHeTo. Ha 6asara Ha cTpyKTypaTta Ha ClyXUTENHTE 110 TION B
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BB3PAacT Ca MPHIMKEHH CTATHMCTHYSCKH BEPOATHOCTH JHIATAa Ja HE JOXKHMBEST JIO BB3PACTTa,
HeoOxomuMa 3a npumoOUBa HA ITPaBO HA LIGHCHS WM Ja HamycHar paboTojaTensd mo APYIH
NPUYHHE NPeH a ca MPUAOOMIH IPaBo Ha IIEHCH 38 OCHIYPHTENIEH CTaX H BB3PacT.
W3uncnesEneTo Ha pasMepa Ha Te3W 3aIB/DKCHHS Halara y4acTHeTo Ha KBalnu(HilupaHu
aKTIOEPH, 32 Jia MOXKe Jia Ce OIpEJeir THXHATa cerallHa CTOMHOCT KbM JaTaTa Ha (PHHAHCOBHA
OTYET, IO KOSATO T€ Ce IPEACTaBiT B OTYETa 3a (JMHAHCOBOTO CHCTOSHME, a PECIEKTHBHO
HU3MEHEHHETO B CTOMHOCTTa WM, CE MPEeJCTaBs B OTYETa 3a BCeOOXBATHHA FOXOA KaTo: a)
PasXOAMTe 3a TEKYLI ¥ MHHAJ CTaX, pa3XONHTe 3a JIHXBAa M epEeKTUTE OT CHKPAINEHHATA H
YPeXKAaHUATA CE IPHU3HABAT BEAHAra, B IIEPHOJA, B KOHTO BB3HHKHAT, ¥ NPEACTABAT B TEKylIaTa
neganda WaM 3aryba, MO CTaTHd ,,pa3xXofd 3a IepcoHan”, 4 ©) edexTHTe OT IOCIEeBAINHTE
OILIEHKH Ha 33JbJDKEHHATA, KOUTO TI0 CHIECTBO TIPEACTABNISBAT aKTIOCpcky neuandu u 3arydu,
ce Npu3HABAT BeAHara, B IIEPHOME, B KOHTC BBL3HHKHAT, W C€ IIPeNCTaBAT KBM IpPYTHTE
KOMIIOHEHTH Ha Bce0OXBATHHUA AOXOM, [0 CTATHS ,,HOCNEIBAINN OLICHKH HA NEHCHOHHHK IIAHOBE -
¢ neduumApadm Joxomd”. AKTIOepckuTe Medandm H 3aryby IIpOM3THYAaT OT IIPOMEHH B
AKTIOEPCKHTE MPEATONIOKEHHS | OIIHTA.

KoM marata Ha BCeK¥ rouineH (PHHAHCOB OTHET APYKECTBOTO HaszHadapa CepTHOHIMpaHH
aKTIOGPH, KOHTQ H3HaBaT MOOKIAJ C TEXHHTE H3UMCIEHHA OTHOCHO JBJITOCPOYHHTE MY
3a0BJDKSHHES KBM IIepcoHaNa 3a oDesIleTeHHs NpH ICHCHOHUpaHe. 3a NeNTa Te NpHnaraT
KPEIUTHHSI METOJ Ha [POrHO3HHTE efuHuip. CeramHara cTOMHOCT Ha 3aABIKEHHETO IO
nehUHHPAHUTE HOXONM CE H3YHCIARA UYpe3 MUCKOHTHpaHe Ha OBACIMUTE ITAPHYHH IIOTOLH,
KOHTO ce ovakBa Aa Omiar H3IIATeHH B PaMKHUTEe Ha MaTypHTETa Ha TOBA 3aABLIDKCHHE M IpPH
H3II0JI3BAHETO HA THXBEHUTE PaBHHUINA HA IBIKABHH JBJITOCPOYHK OONHUTalliH ¢ TO00eH CpokK,
KOTHPaHH B BeNrapus, kKbaeTo QyHKIHOHUpA U CAMOTO JPYKECTRO.

Teif Karo mpoBusmuTe 3a 00E3IMETEHWs Ha IEPCOHANA MMAT ABITOCPOYEH XapakTep Ha
3aJBIDKEHHE T€ Ce 0TpasABaT B HeKymure macuBd B OrdeTra 3a OHHAHCOBOTO CHCTOSHHE Ha
Yaitkadapma BrcokokadgecTreruTe nexapersa All.

Hemorpadckute HOTyCKaHUA OTPa3sBaT BEPOATHOCTIA NHIATA, Ha3HAYEHH Ha TPYIOB JOFOBOP
Ja octaHar npm paboTorarens M B MOMEHTa Ha IpuAoOHBaHe HAa [IPABO Ha IIGHCHS 3a
OCHI'YpHTEJeH CTaX M BL3pacT M 3a TAX Ja BL3HHKHE 3aIBIDKEHHME 3a M3IUIAlaHe Ha
obeamerenne. JluiaTa Morar ha OTHAmHAT NPeAH INEHCHOHHpaHe MO pasAYHA TPUYHHH:
OTTEIIAHE, CHKpamaBafe Ha 1ar, 3abomsisaHe, cMBPT ¥ Ap. Jemorpadckute TomyCKaHHs
OTpasABaT CrelU(HYHH BEPOSTHOCTH, KOMTO ce¢ OasmpaT Ha CTAaTHUCTHYUecka HMHGpopMamus 3a
HaCelIeHHETO Ha CTPAHATA H ¢4 IPHIIONKEHH K6M CTPYKTYpaTa Ha IepcoHala o ION M BB3pacT
KbM MOMEHTA Ha M3BBPIIBAHE HA OIEHKATA.

TabnuuaTa 3a CMBPTHOCT OTpa3sIBa BEPOATHOCTTA JIMLATA & JOXKUBEAT OIpENelieHaTa BB3pacT
3a NpuaoOHBaHe Ha MpaBo Ha meHcud. z3uncigsa ce 3a BCAKO JIXIe HHIUBHAAYaTHO Ha Oa3aTa Ha
HETOBHS IIOJI M Ha BH3PacTrTa My KbM MOMEHTa Ha H3BLPIUBAaHE Ha OleHKaTa. Msmonspama e
Tabmuia 3a CMBPTHOCT H CPEIHA IIPOABIDKHTEIHOCT Ha NMPEACTOSIIHS KHBOT Ha HACETICHHUETO
Ha beirapus 3a meproga 2010 — 2012 romuna Ha HauHoHaNBEKA CTATHCTHHECKH MHCTHTYT.

Ha 0asara Ha mpepocrapeHa HH(OpPMAIMS 34 TEKyYECTBOTO HA IEPCOHANA NPE3 IMOCHEHHUTE
YeTHPM TOAWHHM M OYaKBAHOTO IIPECTPYKTYpHpPaHC HAa APYIKECTBOTO IIPE3 CICABALINTE MBE
TOOMHH € OTpa3eHa BEpOATHOCTTa 3a HAIlyCKaHe MIHM TPeACTOAINe ChKpallapaHe. Tasd
BEPOATHOCT] € MpHIOKEHA KbM CBINECTBYBAlllaTa CTPYKIypa Ha IEPCOHana, cho0pasHo
pazmpesieleHHeTo Ha THIaTa 0 II0JI ¥ BE3PacT KbM MOMEHTA Ha M3BHPIUBAHE Ha Oll¢HKATA.
DUHAHCOBHTE NONYCKAHUA Ce MpUiaraT KbM Pa3sBUTHETO Ha IapUYHUTE IOTOIH BBB BPEMETO H
ce OTpassBar BEPXY pazMepa Ha OBASIIOTO 3ab/DKSHHE U OIIPEIEISHETO Ha HEroBaTa HACTOAIA
croiiHoct. [IpHeTHTe NHXBEHM MPOLIEHTH NPEACTAB/SIBAT MHOIO B&)KHA YacT OT Mpolleca Ha
OLIEHKATa, Thil KATO C& H3IIOJI3BAT 33 JUCKOHTHPAHE HA OYAKBAHATE OBACIIN IApHIHHU TOTOIH, B
pe3ynTaT Ha KOETO CE TIONYJaBaT KANHTATH3NPAHHTE CTOHHOCTH Ha OBIACINHTE IUIAILAHHS,
DUHAHCORUTE MOMYCKAHUSA OTpa3dBaT peallHUTe OYAaKBAHHS 324 PA3BUTHETO M OBJCLIMSI pasMep
Ha HJAKOM OCHOBHM IIapaMeTpH Karo JOXOJHOCT Ha MHBECTHIMHTE, PBCT Ha 3alljIarHTe,
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17.

18.

uHpmanus u Ap. [Ipu onpenensaHeTo Ha (PHHAHCORHTE TapaMeTpH cleABa Ja C& MMa B IIPEBH]
IBJITOCPOYHUSA XapakTep Ha 3aIB/DKEHHETO KBM MO-TOMSIMATA YacT OT HACTHTE NWLA, CIOpea
MOMEHTA Ha Bh3HHKBAHE Ha 3ahIKeHHETO 3a M3INAllaHe Ha 0De3IIeTeHuE.

IIpunosxeHns TPOLIEHT 3a PBECT HA 3amIATHTIC € OT CHIIECTBEHO 3HAYCHHE 3a OIpelesiile Ha
pasMepa Ha 3aJb/DKSHHETO KbM MOMEHTA Ha HErOBOTO Bb3HHKBaHE. PasMephT Ha TO3H IPOLEHT
€ onpejenieH Ha Oa3aTa Ha CTATHCTHYCCKa HHAOPMANHg 3a PBCTa HA 3aIIaTUTE B JAPYKECTBOTO
mpe3 TIOCHEAHUTE NeT OJHHN ¥ Ha IPOTHO3HHMTE OYaKBaHUA 3a CIEHBAUIATEe TONUHH, CIIOPEN
OYaKBAHOTO HHMBO Ha HH(QIanus. Karo ce uMma npeasui cTaTHCTHHYecKaTa HHGpopMalHsg 3a
noxoauTe W wHGIANuUATa B CTpaHaTa M OYaKBaHHATa Ha paloTomaTens € oupeneneH
MIPOCHO3HUAT PECT Ha 3amnatute. [IpornosupanmsT pheT Ha 3alIaTHTE € B pasMep Ha 2 Ha CTO
T'OMUIHO.

Cropes H3MCKBAaHETO Ha CTAHAPTA IPOLIEHTA ¢ KOKTO Ie ce AUCKOHTHPA 3aJBLKEHHETO TpadBa
Ia CBHOTBETCTBA Ha Ma3apHHTe AOXOAH KBM JaTa Ha CUETOBOAHHA OarmaHc, KOHTO HOCAT
IIBPBOKAMECTBEHUTE KOpHOparHRHE oOimraumu. [Ipu ycnoBue, uYe HAMA Pa3BHT KalKTAJIOB
1a3ap chefBa fia ce H3II0N3BaT Na3apHUTe NOXOAH HA IPAaBUTEICTBEHUTE OONUTanuu. Y JadHo €
CHIIO Taka KAaTO IPOLEHT Ha IUCKOHTHpaHe Ja Cce H3Mol3Ba H ObAemaTa HOpMa Ha
BB3BPAIN@AEMOCT HA AaKTMBUTE Ha upeanpustuero. lIopapgd ABIrocpoyHmsl xapakrep Ha
3aJbDKEHHETO H JIMICAaTa Ha TaKkdBa (HMHAHCOBH HHCTPYMEHTH, OTpa3sBalid (PHKCHpaHa
JIOXOJIHOCT 3a IIO-ABIGI CPOK € TIPELEHEHO, Y€ KaTo HOpMa Ha AUCKOHTHPAHE MOXKE 7a C
IIPUNIOKU OUAKBAHUA MPOLEHT HA JOXOMHOCT IPHM MHCTPYMEHTH € TMO-ABITOCPOUEH Tagex OT
chllecTByBaluTe cnejpaiiku uiuckpanusra Ha MCC 19. [IponenTa Ha JUCKOHTHpaHE, KOKHTO €
H3IIONI3BAaH IIPM HM3YHCAABAHETO Ha 3aJB/DKCHHETO Ha JHATKA®APMA  BUCOKO-
KAUYECTBEHHUTE JIJEKAPCTBA™ AZl xbM 31.12.2015 rox, e B pa3Mep Ha 4 Ha CTO TOTHIIHO
38 eI CPOK Ha 3aab/DKeHHeTo, KbM 31.12.2016 1. € B pasmep Ha 3 Ha CTO MOJHMIIHO 34 LETHA
cpok Ha sagspkenneTo. Kem 31.12.2017 r. nponieHTa Ha AMCKOHTHpPAaHE € 2 Ha CTO TOMIIHO 32
IIEJIHA CPOK Ha 3aJBDKCHHETO.

Ilpu ompenensHeTo Ha MOMEHTA HA NEHCHOHHpaHE 3a BCHYKM IHia, paboTelnu Ha TpPY/oB
IOTOBOP B KOMIIaHHATA Ce TIpEAIoiara, e Te ILIe e ICHCHOHHpaT CIOpel HM3HCKBAHETO 3a
TMEHCHS 32 OCHIYPHTENIEH CTaX W Bh3pacT 3a paborelure NPH YCIOBHATA Ha TPETa KaTeropus
TPYZ.

Ksm 31.12.2017 r. ,UANKADAPMA BHCOKOKAUYECTBEHHUTE JIEKAPCTBA” AJ] e
3ajleNAna IPOBH3MA 3a BH3HMKBAHE Ha 00e3INeTeHA IpH NeHCHOHHpaHe Ha TiepcoHana | Te ca
OTpa3¢HH B FOJUIIHHS OTUET.

IIpoBnsun

IlpoBH3KEM 34 IPaBHH HCKOBE CE IpH3HABAT Korato J[py:KecTBOTO MMa CETallHO NPaBHO HIIH
KOHCTPYKTHBHO 3a/IbJDKEHHE KaTo pe3ynTaT OT MHHATH CBOMTHS; II0-BEPOSATHO € /12 Bh3HHKHAT
(OTKONKOTO Aa HE BB3HHKHAT) M3XOAIIH NapHYIHH IIOTOHNH 3a IIoracsBaHe Ha 3albDKEHHEeTO H
KOI'aTO MOXE HaZeXIHO J1a CE ONpeJelH cyMara Ha caMOoTo 3aibKeHue. [IpoBuzuy 3a O'beru
3aryOH OT HeHHOCTTa He ¢e IPH3HABAT.

Koraro uMa HAKOJIKO IIONOGHHE 3abIDKCHUS, BEPOATHOCTTA A2 BH3HUKHAT M3XO SN DAPHIHH
TIOTOLY 33 TAXHOTO IIoracsBaHe Ce OLIEHIBA KaTo Ce B3cMa IPeIBHJ LS KIac OT 3abIKEHHS.
IIpoBu3us ce mpH3HaBa JOPH H B CIOyYHTE, B KOUTO BEPOATHOCTTA Ja BB3HHKHE H3XOMSAII
ITapHYEH TOTOK 34 JAJISHO 3aAB/DKSHUE B KIlaca € Maka.

JIN3HHIOBH BOTOBOPH
Onepamusen nusunz — J[pyscecmeomo kamo HaemMooamen u Kamo Haemamen

JIn3UHTOBHTE MOTOROPH, TIPH KOHMTO 3HAYMTENHATA YACT OT PHCKOBETE M H3TOJUTE CE IOEMAT OT
Haemozarens, ce KiacH(uuppar KaTo onepaTuBeH JH3UHT. IIOCTBILISHHWSATA IO OIIEPATHBHHTE
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19.

JM3HHIH (KOMIEHCHPAHO ¢ OTCTBIKHUTE OT CTpaHa Ha HAGMOJATENd) CC MPH3HABAT KATO NPUXON B
OTYeTa 34 JOXOMMTE Ha PaBHH 49acTH 3a MepHofa Ha JH3MHIOBHS JOTOBOP CHIIACHO MPHHIMIA HA
TEKyIIo Hawucnsapane. [lnamanusra 1o omepaTviBHATE JTH3UHTH (KOMOCHCHPAHO ¢ OTCTBIIKHTE OT
CTpaHa Ha HAeMOZJATENLI) ce NPU3HABAT Kato pasxof B OTUETA 3a JOXOMMTE HA PaBHM YACTH 34
TIEPHO/IA Ha JIM3HHTOBHSA JOTOBOP CHIVIACHO MPHHITHIIA HA TEKYIIO HAUNC/IIBAHE .

Dunancos nusunz — Jpyscecmeomo Kamo TU3UHZON0AYLAmMen U TUUH200amen

JIM3HHT Ha ¥MOTH, MAaIlMHEK M 000pyIBaHe, IpH KOHTO JIPYIKECTBOTO PEaiio HOCH BCHUKH DHCKOBE H
06Jary, IPOM3THYAIM OT HPaBOTO HAa COBCTBEHOCY, Ce KiIaCHHIKpa KATO (UHAHCOB IM3WHT C
NPOM3THYAINO 3aBDKeHHs. TPy 3a110984HETO UM, (PHHAHCOBUTE JIM3HHTH CE KATMTAHIMPAT 10 I0-
HHCKAaTa OT CHpaBe/UiBaTa IeHA Ha JIM3HHIOBOTO o0Opy/BaHE M CeramiHaTd CTOMHOCT Ha
MHHFMAHUTE JIH3HHIOBY IUlAINAHKA. BesKo NH3HHIOBO mnallaHe ce pasmpemsenst MeXIy
3abIUKEHHETO K (DMHAHCOBHTE PA3XOiH, TAKd Ye JM3MHIOBOTO 3aJL/DKEHHE JA4 HAMALIBA C
NOCTOSHEH TeMIl, ChIbICTBAIMTE 3a0b/DKEHES 110 HAeMa, HaMAICHH ¢ (PMHAHCOBHTE PasXOH,
ce BKJIIOYBAT B [IPYIH ABITOCPOYHH 3aibIDkeHHs. JacTTa Ha NMHXBaTa BHB (DHHANCOBATA 1IEHA CE
OTYMTA B OTYETA 3a JOXOMMTE, Taka 4e Ipe3 Nepuofa Ha J3HHTa HelHHA pasMep, OTHECEH KbM
OCTaBalOTO JIM3HHTORO 3aIb/DKCHHE Ja Jasa IIOCTOSHHA Benwuuna. Mmoture, Maumuure u
obopy/BaneTo, IPUIOOHTH HOX (QopMaTa HA (PHHAHCOB JIM3HHT Ce aMOPTHIMpAaT 3a TO-KbCHS OT
CPOKOBETE Ha TIOJIE3€H JKUBOT Ha aKTHBA U CPOKa HA JIM3HHTA.

JIM3HHT Ha MMOTH, MallIMHU B 00OPYBAHE, TIPH KOHTO JIPY/KECTBOTO PEATHO € NPEXBBPIIII0 BCHUKH
PHCKOBE M O0JIary, MpOM3THYAUIM OT IPaBOTO Ha COOCTBEHOCT, C¢ KIACH(HIMPAT Karo (HMHAHCOB
JIH3HHT ¢ NPOM3THYAIIO B3eMaHe. [Ipr 3anousaneTo MM, (QMHAHCOBHTE JIHM3MHIH CC KAIHTATH3HPAT 10
IIO-HHCKaTa OT CHNpPaBeAIHMBaTa I€Ha Ha JIM3MHIOBOTO O0OpyABaHe M CeTalibara CTOMHOCT Ha
MHHHMMAIHHTC JI3HHTOBM IUIAIIGHHSA. BCAKO JIM3MHTOBO NNAINAHE C€ pasIpefelns MEKIy
3aB/DKEHMETO ¥ (DHHAHCOBHTE IIPHXOMM, Taka Ye JM3HHTOBOTO B3EMaHE Ja HaMaliBa C
IOCTOsHEH TeMIl. CHIGTCTBALIUTE 3abJEKCHUA 110 HAaeMa, HaMAJICHH ¢ (DHHAHCOBHTE IPHXO/Y,
ce BKJOYBAT B APYTM ABIIOCPOYHH B3eMaHMs. YacTta Ha jmxBata BBB (DMHAHCOBATA LiEHA ce
OTYHTZ B OTYETA 3a JOXOMHTE, TAKA Y& Ipe3 NMEPHOZA Ha JM3UITA HEHHHS pasMep, OTHECEH KbM
OCTaBaIOTO JIM3HHIOBO 33bJUKCHUE /1A AaBa IIOCTOIHRHA BeMHUKHA,

HPHSHaBaHe H2A IPpHXOAHUTE H PAIXOOUTC

H].'JHXOJII/ITG BKIIIOUBAT CIPaBCJIUBATA ITEHA Ha NIPOJAACHHTE CTOKH H YCIYTH, HETHO OT JaHBIH
BEDXY Jobasenara CTOMHOCT U NIPEOOCTABCHH OTCTBRIIKH, HpI/IXOJII/I CE€ IIPH3HABAT KarTo ClicaBa.

(a) Lipodasic6u Ha npooykyus u cmoxy
IIpixomure oT NponaxOH Ha IPONYKIHS H CTOKH CC TPH3HABAT, KOTATO BCHYKH CHINCCTBEHM
PHCKOBE M TIONI3H, NPOU3THYALIM OT TAXHATa COOCTBEHOCT, NPeMUHABAT B Kynysada. OlleHKkara Ha
TIPHXOKTE CE H3BBPIIBA HA 0a3a cIpaBeITHBaTa IIeHA HA MPOASICHATE MPOAYKIHA ¥ CIOKH, HETHO
OT KOCBEHH JIAHBLH (JaHbK BLPXY Ao0aBeHara CTOHHOCT) H NPEIOCTABEHH OTCTHUKA K pabaTH.
ITo-KOHKPETHO MPHXONET OT Ipoyadara Ha CTOKH Ce IPH3HABABA, KOTAT0 ¢4
H3IIBITHEHH BCHYKH TIOCOYEHH YCIIOBHS:

a) TIPEIHPHATHETO € PEXBHPIIIO Ha KyILyBaya CHIIECTBEHHTE PHCKOBE K IION2H OT COBCTBEHOCTTA
BBEPXY CTOKUTE;

6) NpEeANPHATHETO HE 3aIa3Ba IPO(BIDKABALIO YUYACTHE B YIPABISHUETO Ha CTOKKTE, TOKOIKOTO TO
OOHKHOBEHO CE CBEP3BA ChC COOCTBEHOCTTA, HUTO ¢)eKTHBEH KOHTPON Hajl [IPONABAHHMTE CTOKH,

B) CyMara Ha IIpHX0/Ia MOXe HaTeXKIHO a OBJIE OLECHEHE;

T) BEPOATHO € MKOHOMMMECKMTE IIOJ3H, CBBP3aHH CBC CHENKAara, na OBJaT IONyYeHH OT
NPEANPUATHETO; H

1) HANpPABEHWTE Pa3XOMH HITH TE3H, KOKTO e OBAAT HATPABEHH BLB BPB3Ka CEC CAENKATA, MOTAT Ja
OBOAT HANEKTHO OIICHEHY,
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20.

21.

21.1

(6) Ilpodanictu na ycnyau

[Ipuxonure OT INPENOCTABEHH YCNYTH C€ NPU3HABAT B OTYETHHS IEPHOA, B KOHTO ca
H3BBPIIEHM, Ha 0a3aTa Ha CTENCHTA HA H3OBJIHCHHE, OHpEeNeHa KaTo NpOLEHT HAa
H3BBPIOCHUTE YCIIYIH 10 MOMEHTA OT BCHUKH YCIYTH, KOHTO TpsiOBa a 6bIaT NpesoCTABSHA.

(8) Ipuxoou om nuxeu

IlpuxopuTe OT JHXBH CE Pa3cpoYBaT, KaTO Ce H3MON3BA METOAA Ha edeKTHBHATA NHMXBa. [Ipn
obesnenKa Ha B3eMaHe, JpyXecTBOTO Hamansaea OalaHcoBaTa My CTORHOCT JI0 BH3CTAHOBHMATA
MY CTOHHOCT, KOATO MPENCTaBNsABa OYaKBAHUTE OBACIIH NMAPHYHH TOTOUH, JHUCKOHTHPAHH Ha
0a3a Ha MEPBOHAYANHATA e(eKTHBHA NuXBa. [IpHX0IUTE OT JHXBH 10 0GE3IEHEHHUTE 3aeMH Ce
NPH3HABAT WJM IpH CHOHpaHE Ha JBIDKMMHTE IIFXBH, HIH Ha 6asara Ha IpH3HABaHE Ha
CBBEP3AHUTE YCIOBHHU TapaHIHH.

(2) Ilpuxodu om dusudenmu
[puxox or mUBMAEHTH CE NPH3HABA KOTaTO € YCTAHOBEHO IPABOTO Ja C& MOJIYYH IIAIIaHETO.

Pasxonmte ce npusHaBaT B MOMCHTA Ha TAXHOTO BB3HHKBAHE Ha 6aza Ha JIOKyMEHTAIHA
obocnopanoct. CrasBarT ce NPHHIMIMIE HA TEKYIIO HAYHCIABAHE M CHIOCTABHMOCT ¢
IIPUXOMHTE.

Pasxomure 3a 6naemy nepuogy ce OTIAraT 3a IPH3HABAHE KATO TEKYLY PasxoXN 3a HEpHOIa,
Ope3 KOHUTQ JOroBOpHTE, 3a KOMTO Ce OTHAacsr, ce¢ u3nbaHgsar. CTomaHcKaTa H3Tofa Ha
PascpoYeHHTe pasxoay € 00BEP2aHa ChC CIIC/IBALL OTUETEH MIEPHOI.

Pasnpenenenue Ha AMBHAEHTH

Pasnmpenenensero Ha [UBHOCHTH Ha aKiMoHepuTe Ha JIpy'KeCTBOTO Ce& IPH3HABA KaTo
3aIpIDKEHIE BB (PHHAHCOBHTE OTYCTH B EPHOAA, B KONTO € 0106peHo.

3HauMMH CY€TOBOAHHA NPUOM3UTEHN OUEHKH B MPEHeHKH

IlpubnusutenunrTe OUEHKM W NIPEUEHKH ca 0asHpaHH Ha HATPYNAH ONUT U APYTE (GaKTOpH,
BKITFOYUTEIHO OYaKBaHus 3a Opaemu chOUTHA IPH HaMM4HETe 00CcTOSTeNCTBA. JI0CTOBEPHOCTTA
Ha HPHOIHM3HTEIHUTE ONEHKH M MPENEHKH Ce Ipepasriexia peaoBHo.

3naunvu CYHCTOBOOAHH IlpHﬁJIPISHTeJIHH OUECHKH H OPeTHON0KEHHA

ApyXecTBOTO H3BBpLIBA IPHONH3UTENHH OLSHKH M IPEHEHKH 34 IENHTe Ha CYETOBOJHOTO
OTYHUTAHE H ONOBECTABAHE, KOMTO MOTaT Jja Ce pasiHdaBarT OT (DAKTHUECKMTE DPE3YITaTH.
3HAYMMHUTE CYETOBOAHHM NpHMOIH3HTENHH OLEHKH, IPH KOHTO HMa 3HAYHTENEH PHCK OT
TIOCNICABAINA CBINECTBEHA KOPEKIHA Ha 0anaHCOBUTE CTOMHOCTH Ha aKTHBHTE M IACHBHTE, ca
JUCKYTHPaHH HO-J0JY:

(a) Janvyu evpxy doxoda

HpykecTBOTO € MaHbYeH CyGeKT, oM@y o IOPUCANKIHATA HA JAHBYHATA aIMEHECTPAIIHS.
3nayuTeNHa NpereHKa ¢ HeoOXomuMo Ja OBJe HANpaBeHa 3a ONpEAeiIHEeTO Ha JAHBYHATA
nposu3ud. CpIleCTBYBAT MHOMKECTBO OIICPAlHM ¥ HM3YMCIEHMS, 32 KOHTO OKOHYATEJIHO
ONpeJeNeHHs JaHPK € HEYTOUHCH B HOPMaNHHA X0J Ha AcHHocTTa, J[pyXeCcTBOTO IpH3HaBa
MacHBH 34 OYAKBAHH HaOBYHH 3a/(bJUKCHHS Ha 0a3za Ha IpelleHKa Ha pBKOBOACTBOTO. Korarto
OKOHYATE/JHHA NaHBYCH Pe3yNTar € pasidyeH OT NBPBOHAYATHO OTYCTCHHTE CYMH, TE3M
Pa3EKY 1Ie MMAT BUAHHE BBPXY KPaTKOCPOUHHSA NAHBK U NPOBHIAMTS 33 BPEMEHHH JAHBYHH
PasJIMKK B [IEPHOJA HA JIAHBYHHTE PEBH3IHH.
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(6) Cnpasednusa cmotiHOCH HA QUHAHCOGY UHCTDYMEHMU ‘

CripaBefIMBUTE LiEHM Ha KOTUpAHHTE HHBECTHINY HA aKTHBHH Iazap ca DasHpaHH Ha TEKYIIHTe
MA3apHU LEHH. AKO HAMA AKTHBEH Hasap 3a (DMHAHCOB MHCIPYMEHT, py’KeCTBOTO yCTaHOBSBA
CIIpaBe[UTHBHTE ICHH, KATO M3IOJ3Ba OLEHBYHA MOJe/H. ToBa BKIIOYBA H3N0NI3BAHE Ha IOCICAHH
CHENKH, H3RBPIIEHH O CIIPABEUIMBH LIEHH, JMCKOHTHPAHH APHYHH HOTOLH, MOXEIH 32 OLEHKH
Ha OMIMH, H JPYTH MOMNENH, H3IOJN3BAaHH OT MA3apHWTe YBAaCTHHOHM. MOJENHTE 3a OLEHKA
OTpa3sBaT TeKYILIWTE Na3apHy¥ YCIOBHSA HA NaTaTa Ha OLIEHKATa, KOHUTO MOXE M Ia He ca
YIpe/ICTABUTENHH 33 Na3apHUTE YCIOBHS IPEAHd W cleX Tasu jara. KeM jatarta Ha Oanamca
PBKOBOACTBOTO TperjleJia HErOBHTE MOJENM 3a Ja HOJCHTYPH, Y€ T¢ IOAXOMAINO OTpassiBaT
TCKYIUTE a3apHK YCIIOBHA, BKIFOYHTEIHO OTHOCHTENHATA TUKBHIHOCT Ha 1a3apa i KpeUTHHS
CTIpeA.

ITopagu mpomeHuTe Ha (MHAHCOBHMTE Ma3zap B IIOCIENHO BpeMme CHpaBeliHBara IieHa Ha
dHMHAHCOBATE MHCTPYMEHTH MOXKE 3IHAYMTENHO Na ¢ NPOMEHM Hpe3 cleABailua (QHHAHCOB
MEPHOI.

(8) Obe3yeHKu Ha 63eManus

Ilpu w3pBpluBaHE Ha O0E3LEHKH Ha B3eMaHMATA PHKOBOJACTBOTO Ha JIpYKeCTBOTO OUEHsBA
pasMepa ¥ IepHoja Ha OYaKBaHUTEe OBJCIIM LIAPWYHM TOTOIM CBBLP3AHE C B3EMAHHATA BH3
OCHOBA Ha CBOSI OITHT 32 CXOIHH 110 XapaKTep B3EMaHHs, KATO B3€Ma 110)f BHHMAHHE H TEKYIIHTE
00CTOSTENCTRA 32 B3eMAHUATA, IPErIeXIaHHt 3a 00c3LICHKa.

(z}nposusuu 3a obe3ujementisn NPY NEHCUOHUPAHE HA NEPCOHANA

Mexaynapogen cyeroroeH cranmapt (MCC) 19 — Jloxomu Ha HaeTuTe IMHIA TPETHPA TOBA
H3WCKBAHE KATO ABATOCPOYHO 3aibilKeHHe Ha pafoTomaTess 3a M3IIAllaHe Ha JepUHUpaHK
JOXOIH IPH HalyckaHe W HM3UCKBa IIPHJIATAHETO Ha aKTIOEPCKH METOMNM 32 M3YHC/IABAHE Ha
3anpDkeHneTo Ha paboromarend. CrampapTsT u3uckBa Ja OBJEe ONpelelIeHa CeramHara
CTOHHOCT Ha OBACLIUTE 38IBDKCHAA Ha paboTonaTeNs 3a H3IIAaHe Ha TeQHHAPAHH JOXOIH,
ypes IpuilaraHe Ha KpeARTHHS METOX Ha IPOTHOZHPAHHTE CIMHUIM.

HzumcnenusaTa ce H3BHPIIBAT HHIMBUIYAIHO 32 BCHUKH CIIYXXHTENH, HAETH HA TPYAOB JOTOBOP
npu paboromarens Ha Gasata Ha oTpalOTeHHA M IPENCTOAIMA MM TpyZoB crax. Ob6moro
3aOBIDKEHHE C€ pasnpefens Npe3 NENHd OYakBaH TPYAOB CTAX HA HACYOTO JHMIE MpH
paboTozaTens, KaTo pasMephT Ha 3aibIDKEHHETO KbM MOMEHTAa Ha OIEHKAaTa IPEACTaBigBa
MPOIOPIEOHAIHA YacT, OTHACAINA C& 33 FOJMHHTE Ha 0TpabOTEeHHA TPYLOB CTAK.

(0)nposu3uu 3a KOMREHCUDYEMU OMNYCKY HA NEPCOHANA

MexayHaponer caeropojeH craHmapT (MCC) 19 — Jloxonw Ha HaeTHTe JIHMIA TpeTHPa TOBA
H3HCKBAHE KATO ALIATOCPOYUHO 3aNL/DKCHEE Ha paboToAAaTeNsI 3a M3IIaliaHe Ha JeQHHEpaHd
TNOXOJH NPH IIO3BAHE Ha NNATeH OTIYCK M M3HUCKBA IIPHANArageTo Ha TOUHH IOAXOAINE METORH
3a H34YHCIIABAHE Ha 33AbKeHHeTo Ha paboToarend. CTaHIapThT U3UCKBA Aa ObJe ONpenencHa
ceraimHaTa CTOMHOCT Ha OBaemure 3aIBDKeHHA Ha padorojarens 3a M3MUIANNAHE HA
AeHHAPAHY JOXOJH.

H3zuncneHnsTa ¢€ M3BHPIIBAT MHIUBHAYATHO 332 BCHUKU CIY)KHTEIH, HAETH Ha TPYAOB AOTOBOD
npu paboronmarens Ha 0a3aTa HA HEM3HOJBBAHHTE OHM OT KOMOCHCHPYEMHTE OTIYCKH H
aKTyalHaTa CTONHOCT Ha CyMaTa 3a BB3HArpaX/eHHA H OCHTYPOBKH 3a paboTomaTtens.
OcurypoBkute ce (opmupar Ha 0asa IpHETHTE OT IBpiKABATA HOPMATHBHE 3a CIEHBALIATA
TO/IMHA.
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IIL

TOACHEHHUA 110 OTYETHTE

Hudopmarus 3a AHHOCTTA IO OMIEPaTHBHM CETMEHTH ce u3uckea cernacao MCPO 8.
ITpeanpusaruero e myGnu4HO H xonaaa B 0dxBara Ha H3HCKBAHUATA 38 OIIOBECTABAHE HA
CEKTOpHA HH(pOpMAaITHI.

OnepaTHBeH CerMEHT € KOMIIOHEHT Ha IIPENIPHATHETO!

a) KOHTO Tpeamprema Ou3Hec AEHHOCTH, OT KOHTO MOXKE Ja MOJyJama IMPHXOIH H
ToHACS PasXofu (BKAIOUMTENHO NPHXOLH U pasXOnM, CBBP3aHH CBC CHCIKH C JpYIH
KOMIIOHEHTH Ha CBINOTO IPENPHATHE);

0) WHHTO ONEpPAaTHBHH pPE3yNTaTH DPEZOBHO €& IPErNEHAaT OT PBKOBOAUTEN HA
HPENIPUAITHETO, B3eMAall| TIaBHUTE OTIEPATHBHY PELICHN, IIPH B3EMaHETO Ha PELIEHHA OTHOCHO
pecypcuTte, KOHTO da ObAaT paslpeleNieHd KbM CerMEHTa, M OLEHABAHE Ha Pe3yNTaTHTE OT
JeHHOCTTa MY,

B) 3a KOHTO € HaJlIle OTAeNHa uHancoBa HHDOPMAITHI.

OmepaTHBEH CerMEHT MOXe Ja IpeanpueMa OH3HeC NEWHOCTH, 34 KOHTO OLIE He INOoIyvaBa
TIPHXOMH, HAaIpHMep, OTICpallHATe 0 Ch3JaBaHe Ha NIPEANpPHATHE MOTaT Aa Osjar ornepaTuBen
CErMEHT IIpelH Ja NedensIT IPHXOIH.

TpequpHATHETO OTYATA OTAEHHO HH(OPMAIMA 33 BCEKH ONECpPaTHBEH CEIMEHT, KOHTo: € Oul
HASHTAGUIHPAH HIH € Pe3yNTar OT 0OCAUHABAHETO Ha JBa MM HOBEYE OT Te3H CEIMEHTH K
HaAXBEPIL KOMHIECTBEHUTE Iparose B maparpad 13 na MCQ@O 8.

OnepaTUBHHUTE CETMEHTH YeCTO MOKA3RaT CXOXHH JIBITOCPOYHH pe3yiaTaTd Ha AeHHOCT, ako
MMaT CXOJHM HKOHOMHYCCKH XapakrepucrTukw, Hampumep OmXa ce OdYaKBald CXOJHH
IOBITOCPOYHHE CpefHE OpyTHH MapKOBe 3a [Ba OICPATUBHH CEIMEHTH, aKo TEXHUTE
HKOHOMHHYECKH XapaKTepHCTHKH ca CXOAHM. JiBa My HOBEde ONEPATHBHH CETMEHTA MOraT Aa
OBbmaT obemWHEHH B €IMH OIEPATHBEH CErMeHT, ake ODeNUHABAaHETO € B CHOTBETCTBHE C
OCHOBHHA UpHHIMH Ha Hacrodmus MCQO, cerMeHTHTE HMAT CXOMHH HKOHOMHYECKH
XapaKTePHCTUKH ¥ CETMEHTHTE Ca CXOIHU BbB BCAKO OT CJIEJHHTE OTHOLIEHMSI:

a) eCTeCTBOTO Ha IPOIYKTUTE U YCIYTHUTE;

0) eCTeCTBOTO Ha MPOH3BOACTBEHUTE IIPOIIECH;

B) BHJIA KM KNaca KITHEHTH 3a TeXHHUTE MPONYKTH U YCIIYTH;

T) METOmWTE, M3MON3BAHH, 3a pA3slPOCTPAHABAHE HA TEXHHTE IMPOIYKTH HIH 3a
TIpeIOCTABSHE TEXHUTE YCIIYTH.

Busnec meHHOCTHTE HA JPYXKECYBOTO, OT KOUTO TO TIONy9aBa TIPHXOAHM M IIOHAcsS pa3sXonH,
clielBa 1a Ce TPETHpa KAaTo €OWH ECAMHCTBEH OIIEPATHBEH CEIMEHT — IIPOM3BOJICTBO Ha
nexapcrBenu (popmu. OIepaTHBHUTE PE3YITATH PEAOBHO Ce MPETNEXIaT OT PBKOBONUTENI Ha
TIpeANPHATHETO, B3eMAll TTIaBHUTE OIICPAaTHBHK PEIleHYs, IPH B3EMaHETO Ha PENIeHHs OTHOCHO
pecypcuTe, KOHTO Jia OBHaT paslpefelleHH KBM CEerMeHTa, M OLCHSBAHE Ha pEe3yNTATHIC OT
IefiHocTTa My. 3a JeKkapcTBeHUTe POPMY € HaNHIE OT/AeNHa (PHMHAHCOBA HHBOPMAaNHsL.

B TakpB acmieKT IIOCOUCHHTE BBB (PMHAHCOBHSA OTYET IPHXOIHM, Pa3XoiH, (PHHAHCOB pe3yJTar,
aKTHBH ¥ IIACHBH C€ OTHACAT 3a €QWH €JHHCTBEH OlepaTHBEH CErMEHT — IIPOH3BCJACTBO Ha
nekapcTBeHH (opMu B briarapma. HaMa BE3MOMKHOCT B HEOOXONUMOCT OT pasTpaHHYCHHE HA
JPYI'H ONEPaTHBHU CETMEHTH.

HMOTH, ManiHHH H CLOPLKEHNS

Cronasckn
MamweHu @ HHBEHTAD H

3ema H crpann O6mo
CHOPBIKEHUS] TPAHCIHOPTHH
CcpeaAcTBa
XHILIB. XWILJB. XHUILJIB. XHUILJIB.
Ha 1 ssmyapu 2016 r.
OtyerHa (nipeonieHeHa) CTOHHOCT 11539 27 546 504 39 589
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Harpynana amoprusanus
banancoBa CTOHHOCT

Knm 31 nexemppu 2016 r.
BanancoBa cTOMHOCT B HAYaJIOTO Ha
NepHOIa

Hosomnpuaodutu

OTnucanu no 6anaHcoBa CTOHHOCT
Hpeoueﬂxa

Pasxon 3a aMOpTH3aI1HSA

Ornrcata aMopTH3alHs
Banancoga cTOHHOCT B KPas HA
nepuoaa

Ha 31 pexemepn 2016 r.
OtuerHa (npeolneHeHa) CTOHHOCT

Harpynana amoprusauus
Banaucosa croiinocr

Ha 1 sinyapu 2017 r.

OtuerHa (npeolieHeHa) CTOHHOCT
Harpynana amopruzanus
banancosa croiinocr

Knm 31 nexemspu 2017 r.
BanancoBa cToiHOCT B HAYAIOTO HA
nepHoIa

HosonpuaoOutH

OtnHcany mo 6anaHcoBa CTOUHOCT
TIpeouerika

Pasxon 3a aMopTH3alUMA

Ornucasa aMopTH3aIHS
BanancoBa cToi{HOCT B Kpas HA
nepuoaa

Ha 31 aexemepn 2017 1.

OtueTHA (NpeolieHeHa) CTOHHOCT
Harpynaua aMopTu3anms
Banancopa croiinocy

(34)  (12430) (250) (12 714)
11 505 15 116 254 26 875
11 505 15116 254 26 875

1256 76 1331

(3) 1) 4)

496 496
(433) (2 381) (67) (2 881)
11 568 13 988 261 25 817
11 568 28799 583 40 950
0 (14811 (322) (15 133)

11 568 13 988 261 25817
11 568 28 799 583 40 950
) (14811 (322) (15 133)

11 568 13 988 261 25 817
11568 13 988 261 25 817
1011 2 1013
539 539
@31) (1923) (72) (2 426)
11 676 13 076 191 24 943
11676 29 810 586 42072
©0) (16734 (395) (17 129)

11 676 13 076 191 24 943

B croiiHOCTTa HE ca NOCOYeHH CYMHTe, KOMTO NPEICTABIIABAT pPa3sxomd 3a mnpupodupaHe Ha
OBICOTpaitHi MaTepHaiHu akTHBH. Ilocouennte akTuBH ca 270 xum.ms. koM 31.12.2015 ., kM
31.12.2016 1. ca 71 xumns. 1 1 860 xun.ns. kM 31.12.2017 1.
KoM 31 nexkeMBpE Ha TeKyInaTa roAWHA UMOTHTE, MAalIMHWTE M CHOPBXECHUATA BKIIOYBAT IO
GanaHcoBa CTOMHOCT 3eMH 34 797 xun.Jme. M crpaad 3a 10 879 xun.ne. KsM Kpasd Ha mpeAxonHara

TOOMHA [TOKa3aTeNnTe ca ¢hoTBeTHO 778 xun.Js.u 10 790 xun.us.

B cromanckara ACHHOCT €€ H3NOM3BAT 3HAUNMHU ,E[’BJIFOTpﬂ.ﬁHH AKTHBH, KOHTO Ca YyXOa
COOCTBEHOCT — IOMEIEHHd KaTo 4acT OT crpaiu H apToMOOMIH. 3a Te3W aKTHBH C¢ TUIama

FOZHIEH HaeM B pasMep Ha 220 XUILIIB.

3eMHTE M CIPaHTEe Ca OLCHEHHW B Kpas Ha UOJMHATA TI0 CIIpaBelJIMBa CTOHHOCT BB3 OCHOBA Ha
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JOKJIany Ha JIHIEH3NpaHu OleHUTENH. OcTaHAANTe aKTHBH B Tpynara MMOTH, MAaIIMHU U ChOPBKEHHA
ca OLEHEHH C TOAMINHA OLEHKa - ce0ecTOMHOCT, HaMalcHa ¢ HATPYNaHHTe aMopTHsaluy. Crnopen
PBKOBOICTBOTO Ha JAPYKECTBOTO OanaHCOBaTa CTOHHOCT HA BCHUKH ITOCOYEHH aKTHUBH HE € MO-Majka oOT
BB3CTAHOBHMATa UM CTOMHOCT, Opaay KOeTo HaMa HeobxomuMocT oT obe3lieHKa.

HemaTepHaIHH AKTHBH
TIpasa BLpXY Tiporpasm

HHAYCTpHANIHA JApyru O6mo
cobcrBeHOCT TpoAyreTH
XHILJIB, XHJLJIB. XHILJIB. XHILJIB.
Ha 1 auyapn 2016 r.
Oruerna (npeouenena) CTORHOCT 5098 753 5 5856
Harpynana amopTizauus (3 250) (752) (5) (4 007)
Banancosa croiimoct 1 848 1 0 1 849
KM 31 nexemapn 2016 1.
BanaHcoBa CTOMHOCT B HAYATIOTO Ha
neprona 1 848 0 1 849
Hosonpupo6uTi 538 9 547
Ornucann no 6anaHcoea CTOHHOCT
[Tpeouenka
Pasxoz 3a aMopTH3aLMs (648) 4) ' 0 {(652)
OTnrcaHa aMOpTH3ALMSA
Banancosa ¢ToHHOCT B Kpas HA
nepwona 1738 6 0 1744
Ha 31 pexemBpn 2016 1.
Oruersa (ipeoueHena) croiHooT 5636 762 5 6 403
Hatpynana amopTHzaums (3 898) (756) (5) (4 659)
banancosa croiiHoCT 1738 6 0 1744
Ha 1 aayapn 2017 r.
Oruerna (ipeoleHeHa) CTOHHOCT 5636 762 5 6 403
Hatpynana aMopTHzanms (3 898) (756) (5) (4 659)
BanaHcoBa cToifHocT 1738 6 0 1744
. KM 31 aexemepn 2017r.
Ganascopa CTOHHOCT B HAUANOTO Ha 1738 6 1744
nepuoga
Hosonpugoturu 739 4 743
OtnucarH no 6anaHcoBa CTOHHOCT (145) (145)
TipeoleHka
Pasxox 3a aMOpTH3ALKS (650) (6) (656)
BanaHcoBa CTOHHOCT B Kpas HA 1682 4 1686
nepuoaa
Ha 31 nexemspu 2017 r.
OtueTHa (npeoLieHeHa) CTORHOCT 5203 766 5969
Hatpynana amopru3aLus (3521) (762) (4 283)
BanaucoBa cToifHOCT 1682 4 1686

B croiiHocTTa HE Ca NOCOYEHH CYMHTEC, KOHTO IIpEACTaBIABAT PasXodu 3a HpH,[[O6I/IBaHC Ha
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IBITOTPaliHE HeMATepHANHH aKTHBH, [locoueHHTe akTHBH ca 2 113 XHILJB. KBM 31.12.2015 r,,
xkbM 31.12.2016 1. ca 1 900 xmwnab. u 1 312 xumn.as. xpM 31.12.2017 1.

HemaTepualJHTE aKTHBH ¢a OLECHCHH C TFOJWIIH2 ONEHKA - CeOECTOMHOCT, HaMajeHa C
HaTpyInaHKTe aMopTh3amii. CnopeX PKOBOACTBOTO Ha APYXKECTBOTO GanaHcosara CTOHHOCT Ha
AKTHBMTE He € MO-MANKa OT BH3CTAHOBEMATA UM CTOHHOCT, HOPajH KOETO HAMA HeoOXOAMMOCT
oT o0e3lcHKa.

HHBecTHUHA ¢ MATIHHCTBEEHO YIACTHE
JIpyXecTBOTO IpHTekaBa MATIHMHCTBEHO y4acTHe B CISAHHTE KOMIAHUHA!

2017 2016
XHJLJIB. XHJLJIB.
Yatixadapma BrcokokauecrBeHnTe Jlekapersa JOCTHIHY 38 1 1
Beexu AJI (pexumuo Haumenosanue Kebp PapmMacioTHKEIC)
O0uro 1 1

B kpas Ha TeKyIaTa IOJIMHA Ca HATHLUE § XMILJIB.H3KYNEHH COOCTBECHH aKIHK (0 xun.ae.xsM 31
JeKeMBpH Ha TIpSAXOAHaTa rofuHa). PMHAHCOBHMTE aKTHBHM C2 OIEHEHW IO TOJMINHA OICHKA
cIpaBe UIMBa CTOMHOCT Ha 6a3a Ha KOTHpOBKa Ha (ornosata Gopca.

Herexymm NpeAoCTABEHH 32¢MH H HETEKYIIM THProBCKH B3CMAHUS
KM 31 nexemMBpH

2017 2016
XMJLJB. XHJLJIB.
MarypureTa Ha IBATOCPOYHHUTE B3EMAHHUS € KaKTO CIe/Ba:
Ilo egHa rofivHa 0 0
Mexny eHa ¥ TpHA TOJHHH 5960 6025
Han Tpu rogunu
Oburo 5960 6 025
BanancoBara CTORHOCT HA ABITOCPOYHUTE B3EMaHHs U 3aeMHUTE €
JEeHOMHHUPAHA B CICAHHTE BATYTH: KoM 31 pexemepn
2017 2016
XHULJIB, XHJLJIB.
EBpo
bearapcku nes 5 960 6 025
O6mo 5960 6 025

PrxoBoaCTBOTO Ha JPYKECTBOTO CUHTA, Ue CIPABEAIMBATA 1IeHA Ha JBITOCPOYHMTE BICMAHMA U
NPEJOCTABEHUTE 336MH € TIPUOJIHM3UTENHO paBHa Ha TAXHATA Dana"HcoBa CTOMHOCT.

B3eMaHMATa B JI€Ba ¢4 OIEHeHH IO CTOHHOCTTA Ha TAXHOTO Bb3HHKBaHe. IIperier 3a oDesieHka
ce U3BBPIUBA OT PBKOBOACTBOTO HA APYKECTBOTO B Kpas Ha BCSKa FOAUMHA U aKO UMA WHIHKAIXH
3a momoOHA oOC3HEHKa, 3ary0HTe Cce HaYyiciiBar B OTYeTa 3a BCeOOXBATHUA JIOXOX.
PSKOBOICTBOTO Ha JPYXECTBOTO CUMTA, Ye¢ NPEICTABEHHTE B3CMaHWI ca ChOupaemu H HAMA
He0OXOMUMOCT OT HAYHC/IIBaHe Ha 00S3eHKH.

MaTepHAJIHA 3aN1ACH, TEPTOBCKHM H APYCH B3€MaHHA
KeM 31 nekemBpu

2017 2016
XUJLJIB. XHILJIB.
THproeeky B3eMaHHS OT KIHEHTH 54 784 49 072
ABaHCH 0T JOCTABYHIH 217 332
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ITpenocraBenu 3aeMu 24

CpaeOHH H IPUCHICHH B3EMaHHs 969 038
JIaHBITH 32 BL3CTAHOBABAHE - .

Jlpyru B3emanus 2 1
Pazxonu 3a 6bJeInU IEPHOIH 26 30
O0mo THProBCeKH H IPYTH B3eMAHAS 55 998 50 397

IIpes oTueTHUA mepwOl ca OTNHCBAHHM B3eMaHHI NOPaiH W3THYAHE HA JABHOCTHHI HM CpPOK B
pasmep Ha 17 xun.ns.

BsemanusdTa ca OTYETEHM Karo TOJWIIHA ONEHKA MO I'PBOHAYANHA LIieHa Ha NpumoluBaHe.
PvKoBozcTBOTO Ha J[py)KECTBOTO CUMTa, Y€ CIpaBeUIBaTa lIeHA Ha JLITOCPOUHHUTE B3CMAHUA U
IPefOCTARCHUTE 3aeMH € IIPHOIM3UTENHO paBHa Ha TAXHaTa 0anaHcoBa CTOHHOCT.,
PBKOBOACTBOTO HA JPYXKECTBOTO CUMTA, Y€ IPEACTABCHUTE B3eMaHUi ca CrOHpaeMH M HAMA
HEoOXOJHMOCT OT HAUHC/IIBaHEe Ha 00€3LEHKN Ha B3eMAHHU OT HMPEAXOJHH TOJUHH, KOUTO ca B
pa3Mep Ha 5 960 XHN.JB., 32 KOMTO HMa CKIIIOUEHO CNOpasyMeH¥e 3a NojlyyaBaHe [0 Kpas Ha
2019, )

banmancoBaTa CTOMHOCT Ha TBPrOBCKUTE H APYTH B3eMaHHA Ha J[py)XeCTBOTO € NEHOMHHHPAHA B
CIIeIHUTE BallyTH:

2017 2016
XHJLJIE, XHJLJIB.
benrapckn nes 55 815 50043
EBpo u matcku nonapu 183 354
O6mo 55 998 50 397

K®™m 31 pekeMBpH

2017 2016
XHJLJIB. XHJLJIB.
Marepurann 4384 4 629
[Iponyxuus 542 138
Croxu 229 192
Hezapppiiero Npou3BOACTBO 35 123
O0mo MaTepHaJINH 3aANACH 5190 5082

MarepuanauTe 3anaci ca IIPEICTABEHH II0 CTaHIAPTHA CTOHHOCT, KOPUTHPaHA ¢ OTKIOHEHHS 10
LieHaTa Ha npuaocouBade. HaMa ycnorus 3a 00€31eHKa HA MaTepHANIHATE 3aIlacH 0 IO-HHCKA
HETHA pealu3upyeMa CTOHHOCT.

TapryHu CPEACTRBA A eKBMBAJCHTH
KbMm 31 pexemepn

2017 2016
XMJLJIB. XHILJIB,
Kaca B neBa u uyxiecTpania BairyTa 2 6
bankoBH CMeTKH B J1eBa H UyKAECTpasHa BajlyTa 20 28
Bnoxupanu napuyHr cpeacTea 2 16
Bemuko 24 50

bajancoBuTe CTOMHOCTH Ha NapHYHHTE CPEACTBa H CKBHBAICHTH Ha J[pyXecrBoTo ca
IEHOMHHHPAHH B CIEJHUTE BAIYTH:
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2017 2016

XHULJIB, XHJLJIB.
brarapcku nes 23 49
YyxaecTpaHHa BajlyTa 1 1
Beuuko 24 50

[lapruHuTE CPEACTBA B JIEBA CA OLICHEHH 110 HOMHHAIHATA UM CTOHHOCT, & TAPHIHUTE CPEACTBA B
qy)AecTpadHa BATYTa - o 3aKmounTentusg Kype Ha BHD xeM 31 mexemBpu Ha TeKymara roJuHa
¥ Ha IpeAxoAHATa2 TOARHA. 3a HYXKIWTe Ha HM3TOTBIHETO HA OTYETa 33 NAPHYHHA NOTOK B
[IApUYHHTE CPEJCTBA M €KBUBANEHTH C€ BKIIOUBAT BCHYKH HAJIMYHH NMApPUYHA CPEACTBA B Kack U
GanKu.

AKHHOHBPEH KanuTaJa

AKIHUH B O0uKHOBENH
XHa0p. Axupnn
XHJI. B,
K®M 31 nexemBpu 2015 1. 49 600 49 600
KeMm 31 pexemspu 2016 1. 56 600 56 600
Knm 31 mexemspu 2017 . 64 300 64 300

PeructpupanuTe oOHKHOBEHU akuud ca 64 300 000 6pos (ca 6mmm mpes 2015r. 49 600 000
6pos,mpes 2016r. 56 600 000 6pos) ¢ HomuHaTHA cToMHOCT 1 (enuu) yies 3a akuus (2016 r.: 1
(enuH) neB 3a akuusd). EMETHpaHHTe aKili{ ca HAIVBJIHO TUTATEHH. BoHuKu akiuy JaBaT paBHH
1pasa Ha aKIIHOHEPUTE.

IIpeonennbyu€en 1 JPyrd Pe3epBH, HepasnpexeIcHa neaanéa

Pe3zeps ot
Pezeps or 3aK0HOB H
NpeoeHKa Ha
IpeoueHKa AOIIbJHUTEIeH O6mo
na UIMC pe3epB H;:;i:;:;:"
XHILJIB. XHJLJIB. XHJILJIB. XHILJIB.
Caano ua 1 snyapu 2016 r. 2715 3 881 (4) 6 592
TIpomeHHM OT IIpeoLicHKa 496 (9) 487
OTcpoYeHH JaHbIH (50) 1 9
Jpyr BceoOXBaTeH A0X0H 446 @ 438
Pasnpenenenne Ha meyanba 780 780
Canpo na 31 gexemppu 2016 . 3161 4 661 (12) 7 810
Caupmo Ha 1 anyapu 2017 r. 3161 4 661 (12) 7 810
ITpoMeHH oT npeoleHKa 539 4 535
OT1cpoueHy AaHBIM (59 1 (58)
Hpyr BceoOXBaTEH J10X0], 480 3) 477
Pasnpenenenne Ha neganta 885 885
Canno ua 31 pexemepu 2017 r. 3641 5546 (15) 9172

PesepBuTe OT mpeoueHKa Ha 3eMH H CIpamy ce (GopMupar B pe3yiqTarT Ha CPaBHEHHE MEXIY
CIpaBEIIHBH CTOMHOCTH M J(OCETAIIHATE OalaHCOBM CTOMHOCTH CBIVIACHO JOKNIaX Ha
JHIEH3NPAH OLEHHUTEIL.

IIpeoneHeHH ca 3eMHTe M crpaguTe B IIIOBAMB CBINIACHO OUEHKA OT JIMLCH3UPAH OLECHHTEN
KoHcynTanTcKa Kbiug AmimyMa upes ouenmrenn Jlenmsna Mpasosa u Emunua CrosHosa
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(22.12.2017 r.). IlpeoneHenn ca crpaguTe BB BapHa CEHIIaCHO ONEHKA OT AMIICH3MPAH
OLIEHUTEJI CHIVIACHO JOKJAf 3a PE3YNTATH OT eKCIepTHa oleHka Ha aktuBh or 10.02.2017 r.
W3nonsBan e MeTOABT 3a OTMHCBAHE Ha HAYHCIIeHaTa aMOPTH3aLMs, clej] Koero OalaHcoBaTa
CTOMHOCT Ce& KOpHUTHpa JI0 clpaBeauBaTa CTOHHOCT.

PezepBrTe OT IpeolleHKa Ha 36MH W CIpalii He NoAnexaT Ha paslpefeleHue mop dopMara Ha
JUBHACHTH.

3axoHOBMAT pe3eps e GOPMHUpPaH CHIIIACHO M3UCKBAHHUATa HA THPTOBCKHS 3aKOH H HE IOJIEKK
Ha pasmpellelleHHe ChITacHO NEHCTBALIOTO 3aKOHONATENCTRO. J(OMBIHHTETHHTE pe3epBH ca
obpasyBanu 1o pemenue Ha OO1IOTO CHOpaHHNEe Ha aKLIEOHEPHTE ¢ H3TOYHHK HEPAsUpeleleHa
neqanba.

PesepBuTte oT mpeolieHKa Ha NEHCHOHHM (oBOBe ce HOPMHpAT B pesylTaT Ha e(EeKTHTE OT
IIOCIICAABAINHTE OLECHKH Ha 33NBIDKEHHATA, KOUTO IO CBHHIECTBO IPEJCTABIABAT aKTHOEPCKH
meyanOu ¥ 3ary0M CBIVIacHO JOKIa Ha JHIEH3HpaH akTioep. JokmansT € oT AHren Tepsues,
gagensusa Ne03-A0/19.04.2007 r., or 28.01.2018 r.

Pe3epBuiTe OT akKTIOEPCKH INPEONCHKH HE NOJUIEXKaT Ha pasnpedeneHHe ToA (opMmara Ha
JMBHICHTH.

Hepasnpenenenata medanda <¢opMupaHa OT TeKYIIATE pe3yiTaTH OT JeifHocTTa IIpes
npeaxogaure roguud. lIpez 2016 r.e ypenuueH kanpralla 3a CMETKa HA HepaslpereleHara
neuanta ¢ 7 000 xun.nB, yBenuueny 3a pesepaute (bona ,,Pezeppen”) ¢ 780 xum.ns. [Ipes 2017
r.e yBeIMYeH KaluTala 3a CMeTKAa Ha HepaslpefeneHara neuyanba cbe 7 700 xwnas. u ca
yBeIHYEHH peseprrTe (Qony ,Pesepren™) ¢pe 885 Xum.is.

3aemu
2017 2016
XHILJIB. XHILJIB.
Herexymu 3ampokeHns no GUHAHCOB JTH3WHT 590 1015
TexyHiy 3aXbKeHHs 10 (DHHAHCOB JIU3HHT 491 869
Kpatxocpouer 3aeM 0 784 11 349
Benuxo 10 865 13 233

YcnoBHATa N0 KpaTKocpousy OankoBH 3aemMu KbM 31.12.2017 romuna ca xaKkTo crezpa:

banka xpenurop: CUBAHK EA

JloroBopeH pasMep Ha KpeAHTa: 7 823 xmn. nB. (4 000 xun.epo)

ToaumHa MHXBA; Tpumeceuen EURIBOR+uan6aska ot 2 myHKTa
Iamex: 20.12.2021 ropuna

Obe3ncueHue: Hnotexu u 3amo3n

en na xpenuta: Peduuancupase Ha CHIIECTBYBAI KPEAUT H 3a

00OPOTHH CpencTBa
3aIbIDKEHHE KbM Kpas HA TEKYIIaTa roguna: 7 823 xun.ims

bamnka xpemuTop: CHUBAHK EAJT

JloroeopeH pasMep Ha KpeRuTa: 1 956 xun.as.(1 000 xur.espo)

ToauminHa npxsa: Tpumeceuen EURIBOR-+ranfapka oT 2 AyHKTa
[Mamex: 20.12.2021 roauua

O6e3neueHue: Wnotexu M 3amo3u

Llen nva xpeuTa: OGopoTHH cpeacTpa

3aqbIDKeHHe KBM Kpas Ha Tekylnara roguna: | 956 xum.is.

3aabmKEHHATA [T0 JOTOBOPHUTE 3a (PHHAHCOB IM3UHT Ca JCHOMUHUPAHH B €BpO. bpyTHaTa cyMma 32
u3mnanrane sousa 1 081 xuiJiB. MIaBHEIEA H HOJaralfire ¢e JIHXBH ChINIACHO ITOTACHTEIIIHUTE
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10.

TIHaHOBEC.

OTcpoyenu JanbOM

QTCpoUeHHTE [AHBLH CE€ OTUMTAT 3d BCHUKH BPEMEHHH PasiMKy MEeXIy JaHbUHATAa OCHOBA HA
AKTHBHTE M MACHBUTE M TAXHATA OamarcoBa CTOHHOCT 3a IENHTE HA CUETOBONHOTO OTYHTAHE IIPH
JaHBYHA cTaBka B pasmep Ha 10% (npemxopnara: 10%) nprnmokimMa 3a rofuHara, B KOATO CE

09aKBa JIa ce MPOsBAT ¢ 0OpaTHa CHJia.

I[BH)KBHHHT& Ha OTCpOMCHHTES NEHBIH Ca KaKTO ClIckBa.

B HauanoTo 1A rogHHaTa

(TTpuxox)/pasxon B 0T4eTa 3@ BCeOOXBATHHA JOXON

(puxoxn)/pasxon B OTIETa 38 COOCTBEHHMS XalHTAI

B xpas Ha roaunara

OTcpoueHH AAHBYHH NACHBH

KoM 1 syapu 2016

JebuTt /(kpeant) B cOOCTBEH KallUTal IOPaIH
NPOMAHA HA BPEMEHHUTE Pa3IMKH
Pasxon/(npuxon) B 0TUETa 38 BCEOOXBATHHA
JIOXO[ IOpaIi TPOMsAIa Ha BpEMEHHHTE
PasIHKI

K»m 31 pexemspu 2016

Hebut /(xpenut) B cOOCTBEH KaNMTAI TOPaTgH
IIPOMSHA Ha BPEMEHHUTE Pa3JiiKy
Pasxon/(TipuxoX() B 0T4ETa 32 BCEOOXBATHHA
JIOXOJI TOpa/iy TIPOMSHA HA BPEMEHIHTE

Jolakd) 170978

Kum 31 pexemspu 2017

O'I'ch‘lEHH JaHLYHH AaKTHBN

KoM 1 snyapu 2016

(Pasxof )/ipuxof] B 0T4ETA 33 BCEOOXBATHHA
JIOXOX

Kum 31 nexemppu 2016

(Pasxox) /mpHX0J B OTHETA 32 BCeOOXBATHIA
JOX0H,

KoM 31 rexemspu 2017

2017 2016
XHJLJB, XHJLJIB.
(1284) (1210)
34 (23)
(58) (1)
(1 308) (1284)
3emu u crpagn AMOPTH3aIHH O6uio
XWJLIRB. XHILJIB. XUILJIB.
(224) (999) (1223)
(51)
(51)
(26) (26)
(275) (1 025) (1 300}
(60)
(60)
28 28
(335) (997) (1332)
OTnyckH u Jloxond Ha
MEHCHOHHH Puzmraeckn O6mo
ofe3meTeHHA JHIA
12 1 13
1 2 3
13 3 16
10 (2) g
23 1 24

O6maTa cyMa HA OTCPOYEHHTE NAHBYHH AKTHBH M NAcHBH € Imacus B pasmep Ha 1 308 xwmsamm

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

OTCPO‘-IGHHTe JaHBYHH aKTUBH U ITACHBHU Ce KOMIICHCHPAT, MOHEXKE CC OTHACAT 34 €4Ha U ChIa
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12.

JaHBbYHA aAMHHHCTpAIHA.

JIbArocpouHn 3aAb/KeHNS KBM NEePCoHaa
KbM 31 gexemBpn
2017 2016
XHILJIB. XHJLJIB.
JBIrocpodHH 3aIb/DKSHHS KBM IIEPCOHAN2 IPH ICHCHOHRpAKe 83 67
O0omo 83 67

JpyXecTBOTO ¢ HazHAYHIO cepTHOMIEPAHE aKTIOEPH, KOUTO W3J(aBaT JOKIIas C TeXHHUTEe
M3YHMCIICHHS OTHOCHO ABITOCPOUHUTE MY 3aIbIBKEHNS KBM IEPCOHaa 34 00e3UIETeHHs TPH
TICHCHOHHpAaHe. 3a Le7Ta T€ NPHIarar KpeIUTHIS METO Ha POTHO3HUTE eNuHALM. CeramHara
CTOMHOCT Ha 3a0BIDKEHHETO MO A¢(PUHIPAHUTE JOXOMH CE H3UHCIIABA YPe3 AUCKOHTHPAHE Ha
OBELIATE NAPUYHE TOTOIH, KOUTO CE 09aKBa Na O'hJaT H3MIATCHU B PAMKHTE HA MaTypHTeTa Ha
TOBA 3aIb/DKEHHE W IPH H3MON3BAHETO HA TMXBEHUTE PABHUINIA Ha JbPIKABHH ABIATOCPOYHH
obnuranu ¢ mogefeH ¢Pok, KOTApanH B Biraprs, KeAeTo GYHKIHMOHHpPA H CAMOTO APYKECTBO.

THProBCcKH B APYTH 3a0bJIKEHAS
Kwm 31 nexemepu

2017 2016
XHJLJIB. XHJLJIB.

3ansinKe s KbM JOCTABUMITH 1716 2 566
3annmKeHus KbM IIepcoHana 309 257
JlagpIy ¥ COIIHAIIHO OCHIYDIBaHE 305 620
Texyil KOpIopaTHBEH JaHbK 78 55
Hpyru 3agboKeHus 15 10
Hewmsnnarenu JUBHACHTH - -
[IpoBu3uu - -
O6mo 2423 3508
THproeckute U APYTH 3aABIDKEHUA ¢4 NEHOMHHUPAHH B: )
Brarapcku neB ~ 1523 1 666
Espo 900 1561
Homapu va CAIL - 281

2423 3 508

3agsDKEHHST2 B JieBa ca OLEHEHM II0 CTOHHOCTTA HA TYXHOTO BBL3HHKBAHE, & TE3H B
TyKAECTPAHHA BALyTa IO 3aK0unTenHus kype Ha BHB kem 31.12.2017 1,

THPrOBCKUTE 3a[bJUKEHHA ce OTYMTAT 110 NBPBOHAYANHA IiCHA Ha MpUI00HBaHE IO HOMHHANHA
CTOMHOCT HA JIeBa H IO JICBOBATA PABHOCTOHHOCT HA YYXAECTPaHHATA BANyTa II0 LEHTPAJHMI
kypc Ha BHb.

BCHYKH THPTOBCKH M APYTH 3a[(bIDKEHHS ca JCHOMHHMPAHA M OLEHEHH 110 HOMMHAIHA CTOHHOCT
Ha JieBa, PBKOBOACTBOTO Ha APYXECTBOTO CYATa, Ye HAMAa HEOOXOAMMOCT OT HAa4yMCIABaHE Ha
IPOBA3HM BBE BPH3KA C IPETEHIMHM WM MOCTH AHIKHAMEHTH 32 IIHXBH, HEYCTOMKHM W Jpyru
ITAlIaHus 110 38 JbIKEHUATA.

Ilpuxonn
2017 2016
XHULJIB. XHJLJB.
[Mpomaxtu HA MPOAYKIHA 27 807 25708
INponax6u Ha CTOKH 5480 7 280
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14.

14.1

IIponax6a Ha ycmyra 72 88
W3MeHeHNe Ha 3alacATe 0T NPOAYKIHS H HE3aBBPLICHO - -

MIPOM3BOZICTBO
Hpyru noxonu 76 11
O6uo 33 435 33 087

IMponaxOure Ha IPOAYKIMS H CTOKM ca CBBP3aHH ¢ JeKapcTBeHH (Qopmiu. Te ¢e OChIIeCTBIBAT Ha
TEPUTOPUATA Ha CTPAHATA.

[IpuxouTe ce OLEHABAT IO CIpaBeANTMBATA CTOHHOCT Ha MOMYYSHOTO HITH IMOAJIeXKAI0 Ha
IOJIyYaBaHE IUIAIIAHS HIIH BE3HATPAKICHHE, KATO C& H3MEPRAT [10 HOMHHAIHA CTOHHOCT Ha JIeRa.

Paszxoam 3a neiinocTTa

2017 2016
XWILJIB, XMULJIB.

BanancoBa cTOHHOCT Ha IPOJaIeHH CTOKHA (1719) (3379
H3MeHeHue Ha 3a11aCHTE OT MPOAYKIHA U HE3ABBPIICHO 432 (107)
IPOH3BOJICTBO

Marepuanu (9 703) (8 275)
Brumnu yenyru (4 023) (4 022)
Pazxonm 3a 3amiatx (2 950) (2731)
Pazxonu 3a conuanHo ocHTypsABaHE (594) (520)
Pasxonn 3a amopruzanus (Ipun. 5,6) (3 084) (3 532)
Hpyru (1692) - (545)
O0uio (23 333) (23 111)

Pa3xonure 3a efiHOCTTA ca CBBP3aHH € IIPOH3BOICTBOTO K HPONAKOUTE HA IEKapCTBEHH (hOPMH.
Pasxonute ce oHEHABAT IO CIpaBeJIABaTa CTOHHOCT Ha IUIATEHOTO HIIH [OUIEXAINO Ha IUIaniaHe,
KaTo ce H3MepBaT 110 HOMHHAJHA CTOHHOCT Ha JieBa MIHM IIO JIEBOBaTa PaBHOCTOHHOCT Ha
qy)KIecTpaHHaTa BalyTa 1o leHTpanuus kypc Ha bHbB 3a nens na onepanusra.

3HauHTeNeH A1 OT Pa3XOmUTe 3a MaTepHaNy 3aemar Tabnerkare (4 782 xuiLiB.) B CyOCTaHIIMUTE
(2 784 xu.as.).

OcHOBEH 147 OT pa3xoJuTe 3a& BRHINHN YCIYTH CE [Iafa Ha MAapKeTHpaHeTo Ha CTOKHTe - 2 870
XHILJIB.

Pasxonure 3a amopTH3aUMH ¢ (popMHpaT Hali-Bede OT aMOPTH3aIMATa HA MAINWHA H 0060pyIBaHe
— 1 121 xma.e. Be3HarpaxieHHATA 10 TPYZOBH IIPABOOTHOINEHHSA Ca CBIIECTBEHa YacT OT
pa3xom|Te 3a 3a1uiaTi — 2 624 XuiB.

DOHHAHCOBH OpHUX0AH H pa3xoau

DuHAHCOBH HPUXOTH

2017 2016
XHJLJIB, XHJLJIB.
[puxoms o1 IUXBH o : 139
[Tpuxoan OT BaIyTHOKYPCOBH Pas3iIuKH 88 38
Jpyra GuHAHCOBH IPAXOIH
O6mo 88 177

[puxomute, cH3JazZieHE OT W3MON3BAHETO OT JAPYTM JIHIA HA JIMXBOHOCHH aKTHBH HAa
IPEANPHATHETO, KaKTO H IO APYrd ()MHAHCOBM ONEPAlHHM, Ca HPH3HATH KOTATO € BEPOATHO
NpeJIpHATHETO Ja MMa HKOHOMHYECKH ITOJ3H, CBBP3AHH ChC CHENKAaTa H cyMara Ha IPHXONATE
MOXe Oa OBlle HANSw IHO OLEHEH .,
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14.2 ®uHaHCOBH pa3sxogu

15.

2017 2016
XHJLJIB. XHJLJIB,
Pazxomm 3a mixBH (275) (425)
Pasxonu OT BaNyTHOKYPCOBH Pa3JIHKH (48) (81)
Hpyru dburaHCOBH pa3xomn (58) (83)
Obmro (381) (589)

Pazxonute, cp3maficHN OT HM3MONM3BAHETO OT IPEAHPHUATHETO Ha JMXBOHOCHHA aKTHBH HA HPYTH
JHIA, KaKTO ¥ 110 JPYrH (HHAHCOBH ONEPALHH, ca PU3HATH, KOTATO € BEPOATHO IPEAIPHSITHETO
Ja HaMaIiBa MKOHOMHYECKH IIOJ3H, CBBP3aHH ChC CHENKaTa, H cyMara Ha pasxOIuTe MOXE Ja
OBplIc HAZIEXTHO OIIEHEHA,

Pazxon 3a AaHBIH H APYr BCEOOXBATEH J0X0/ 34 MEPHOAA

2017 2016
XHJLJIB, XHILJB,
Texynn pa3xon 3a JaHBK BEPXY JO0X0a (1012) (955)
OrcpoveHs TaHBLH 34 (24)
O6mo (978) (979)

3a 2017 romuna maHBYHATA CTaBKA ocTasa HenpomeHnena Ha 10% (2016 r. - 10%) corimacHo
M3UCKBAHUATA Ha 3aK0HA 34 KOPIOPAaTHBHOTO MOIOXOIHO ofnarane.

JaHpKbT BBpXy Nevanbara Ha Jpy>KecTBOTO ce pa3inuaBa OT TEOPETHYHATA CyMa, K0aTo Ou ce
UOJIy4Hsia TPy MpHIaraHe Ha IPHIOKUMaTa JaHbYHA CTaBKa KbM CUETOBOIHUS PE3YITAT Ipenu

JaHBIH KaKTO ClIeABa:

2017 2016
XHJLJIB. XHJLJIB.
Iewanta npeau naHBLR 9 809 0564
Haupk, H3gucieH npy edeKTHBHA Jawsyna craska 10% (981) (955)
(2017 r.: 10%)
Kopexnnas oT Hepu3HATH TIPHXOAH H Pa3X0aH (31) (D
Kopexuus Ha akTUBH U IIACHBH 3a OTCPOYEHH JANBLH 34 (23)
Pazxopa 3a 1aHBK B 0TYETA 32 JOXOAMTE (978) (979)
2017 2016
XHJLJIB. XHJLJIB.
Hpyr BceoOxBaTeH 1ox0/ OT MpeonieRka Ha JIMA 539 496
Hpyr BceobxBaTeH HOXOA OT OTCPOUCH JAHBK OT IPEOLCHKA Ha
TIMA (60) (50)
Jpyr BceobXxBaTeH AOXO0[ OT IPEOIEHKa 3a [[EHCHOHHH (POHIOBE C
ne@uHIpaHA KOXOIH (3) (9)
Jpyr BceoOxBaTeH [OXOA OT OTCPOUEH AAHBK OT IPEOIEHKA HA
NICHCHOHHH (HOHIOBE ¢ AehHHMPAHH JOXOAH 1 1
O6ma cyma Ha Apyr BceoOXBATEH J0X0) 477 438

B pesynTar Ha npeolieHKa Ha 36MH M CTPay € pealusupad Apyr BceoGBaTeH JoXox 539 Xu.iesa
OT TNO-BHCOKH CIPAaBENJIMBHM CTOHHOCTH B CpAaBHEHHE C [OCETALIHHTE OAJaHCOBH CTOHHOCTH
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17.

18.

CBIVIACHO JOKJIAM Ha NHHEH3MpaH oueHMTEN. Janbunuar ¢eKT OT npeolleHKaTa Ha 3eMH H Crpajy
¢ -60 XHILJIB.XaT0 BIMAHHE HAa OTCPOUYEH KOPTIOPATHBCH NaHBK.

B pesynrar Ha mpeolieHKa Ha IIEHCHOHHH (OHAORE ¢ JNe(MHUpAHK NOXOAH € peaausupaH ApyT
BCeoOBaTeH JOXOA -3 XHILIEBA OT AKTIOEPCKH NPEATONOKEHHS CHIVIACHO NOKIIa Ha JTHIEH3UPaH
axktioep. JIansuanaT eeKT OT IpeolleHKaTa Ha NeHCHOHHHTE (DOHOBE € 1 XMILJIB.KATO BIMIHHE Ha
OTCPOYEH KOPIOPAaTHBECH NAHTK.

Tleyanta na aknus

Ocnosna newanba Ha axyus

OcHoBHHara nedanba Ha efHAa aKkuWs Ce M3UMCIABA KATO Ce pasfeNd HerHara iedanba 3a
pazlpesieNiedyie MEXAY OCHOBHHTE aKUMOHEDH Ha CpEAHO-IpeTerNieHHs Opoill W3JaIcHH Ipes
roJiHaTa OOHMKHOBEHHM 4KOHH, OT KOMTO C€ BALAT CpefHHs Opoil o6paTHO M3KYIEHH OT
HpyxecTBOTO OOHKHOBEHH AKLHH.

ITevanba na axyus ¢ Hamanera cmotinocm

3a nenMTe Ha H3YHCICHHETO Ha Ylewanda Ha aKI|d ¢ HAMAJICHA CTONHOCT, CPEJHO MPEeTerIeHHAT
Opoli Ha wm3zameHuTe OOMKHOBEHH aKIMW € KOPHTHPAH ¢ BCHYKHM KHEDKA, NOTCHIHATHO
KOHBEpTHPYeMH B OOMKHOBeHHM akmumu. KeM 31 siekeMBpH Ha Tekyllarta W Ha [PEIXOJHATA
roguaa JIpyecTBOTO HAMa H3JaJCHH KOHBEPTHPYEMH NEHHH KHIDKA, KOETO OOSCHIBA
PaBEHCTBOTO Ha ABATa KOe(hMIUESHTA.

2017 2016
XHJLJIB. XHJLJIB.
Ileyan6a, noxnexama Ha pasnpeenedue (B XHIAIH JIEBa) 3 831 8 585
CpennonpererieH 0poif akiuu B 0OpBILeHNE (B XU JIERA) 60 450 52 755
OcHoBHa neganba Ha axuus (B JTeBa HA aKIks) 0.15 0.16

JIABHACHTH Ha AKIMHA

Husrjenture, NOMIeKaIlH Ha INamaHe, ce OTYMTAT eBa cjel Karo OLaaT IhacyBadd Ha
FOIOMINTHOTO 0010 chOpanKe Ha akiuoHeprte. O6IoTO chipaHie Ha aKIHOHEPUTE ce OYaKBa Aa
ce CBCTOHM N0 Kpasd Ha Mecen 1oHH 2018 r. Tlopanm ToBa TO3M (DHHAHCOB OTUET HE OTpa3sBa
JUBHEEHTA 3a IljjallaHe, KOHTO ILie HaMEpH CYETOBOAHO OTpPa)KCHHE B OTUETA 3& KAIWTalla KATo
pasnpeneneHie Ha pe3yJTara 3a rofiHara, mpuKmoysaina va 31 gexempu 2018 r.

Ha O6uioto cpbpanue Ha akiHOHepHTe, IpoBefeHo npes 2014 r. e rmacysano pasmpenensHe Ha
TUBHIEHT Ha cTodHOCT 110 XMI.aB. ¥ yRenuyeHue Ha xanuTana 3a 11 500 xumn.ns. {Ipes 2015 1. ¢
rnacysano Ha OOmo cwbpaHHe Ha aKUUOHEPHTE pasnpeleisne Ha AHBHIEHT Ha CTOHHOCT 35
XWIJIB. ¥ YBEIHYCHHE Ha Kanmtana 3a 6 100 xun.mB u ypennuenue ua pesepBuTe ¢ 681 xui.us. Ha
nposenenoto O6mo cebpanmne npes Mecen roun 2016r. Gewe pemeno 7 000 18 oT neuanbara 3a
2015 r. ma otwAe 3a yBENMYEHWE Ha KamuTana, 780 XMWILJB 32 yBeIHYEHHE HA PEe3epBHTE.
JuBrienT ve Oemte pasnpenencH.

Ha nposenenoro O6mpo crbpanne npes mecen oHu 20171, Geme peinenc 7 700 1B oT neuanbara
3a 2016 r. ga oTuie 3a yBelnMueHHe Ha KamuTana, 885 XHILJB 3a yBelHUYEHHE HA Pe3ePBUTE.
JlMBUOEHT He Oeile paznpeleieH.

YcenoBHA 3aabIKEH NN
llonacTosimeM ce BOJAT CBAeOHM Jela, OT KOHTO C¢ O4YaKBa I[OJIOXKHTENHA pa3BpPE3Ka 3a

NPeIupHATAETO. HpYyKECTBOTO HAMA APYIHM IOSTH YCIOBHH 3aNBIDKCHWS M AHTKHMEHTH CEC
CRIIECTBCH XapaKTep CBINIACHO CKIKOYEHUTE JOTOBOPH, BOIEHHTE ChIeOHM Jena W Apyru
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20.

21.

JOKYMEHTH.
Janpuno obiarane

JlaHbUHUTE BIACTH Ca M3BLPINAJIM IbIHA HpoBepxa Ha Jpyxectoto Mo 2005 r. BKIIOUHTENHO.
He ca KOHCTATHpAHH 3HAYAMHE HAPYIISHUs HITH 3a0€IEKKH.

JlanbunuTe cIyx0H MOTAT 110 BCAKO BpeME Ja IPOBEPAT OTYETHTE M PETHCTPHUTE B PAMKHTE Ha
TETTe MOCHCIORATENHHE TOSMHE, CYMTAHO OT 1 AHyapu Ha roJuHaTa, ClejBalia rojuHara, Ipe3
KOATO € CAEABANO Ia ¢e INAaTH JAHBYHOTO 3aILIDKEHHE, H j1a HAIOXKAT NOUBIHHTESIHA JaHBYHH
sampmxedus win raob6u. Ha pekoBoAcTBOTO Ha JIPY)KECTBOTO He Ca M3BECTHH OOCTOSTEICTERA,
KOMTO 6HXa MOTIIH Ja IOBEAAT [0 BE3HUKBAHE Ha ChHINECTBEHHM 3aAbIKSHHS B Ta3H 00IacT.

Cne.mm ChC CBBP3AaHH JUIA

Kem 31.12.2017 r. 1 xeM 31.12.2016 r. apyxecTBOTO HAMA CBBP3aHH JHIA-TPEANPHITHIL C
HAJTMYHETO HA KOHTPOIL

IIpes Tekymara TOAMHAZ W [pe3 MPEAXOFHATA I'OJMHA HAMA U3BBPLICHH CHAENKH ¢ WICHOBETE HA
ChBeTa Ha JUPEKTOPHUTE M M3IIBIHUTENHASL AUPEKTOD.

Bb3HarpasxpaeHne Ha KIOYOBUS YIPABICHCKH HEPCOHAT H OAUT

Hauscnesy ca KpaTKOCPOUHM JOXOMHM Ha PBKOBOACTBOTO Ipes 2017 r. ChIACHO CKIMIOYCHHTE
moroBopH. HawicneHn ca pa3xoau 3a ot npe3 2017 r. chrilacHO CKIHOYEHHA JOTOBOD.

YnpasieHue Ha (pHHAACOBHA PHCK

OChIIECTBABANKH JAeHHOCTIA CH, JIPYKECTBOTO € H3IOXEHO Ha MHOTO00pasHM (HHAHCOBH
puckope. Ilporpamara Ha J[pyKecTBOTO 3a IGUIOCTHO YNPABJICHME Ha PHCKa € CBCPEOTOYeHA
BBPXY HENpeIBAAMMOCTTAa Ha THPTOBCKHTE IA3apy ¥ MMa 3a LEN [a HaMaly CBEHTYAIHHTE
HeOnarompusaTHY chexTH Bbpxy (QHHamcOBHS pesynrar Ha JlpyxectBoro. IpykecTBOTO HE
H3MON3BA [EpHBATHBHHM (HMHAHCOBH MHCTPYMCHTH, 33 Ja Xe/DKUpa ONpEACNCHH PHCKOBH
EKCTIO3HIIMH.

(a) BanyreH puck

JpyxecTBOTO HE € M3JIOKEHO Ha ChINECTBEH PUCK, CBBP3aH C BAIYTHHTE KypPCOBS, THH KaTo
HErOBHTE AKTHBH, IIACHBH M CHENKH Ca JACHOMHHHpaHU B OBITapcKy JieBa HIM €BPO, W JIEBBT €
BBP3aH 3a EBPOTO, CIIOpe]| MpaBHIIaTa Ha BamyTHus cheeT. M3pbpitiBa ¢€ PeIOBEH KOHTPOJ BBPXY
eneMeHTHTE Ha Gananca ¢ 1]l MUHEMH3RpaHe U31araHeTo Ha BalyTHO-KYPCOB PUCK.

(0) LlenoBu puck

JIpyXecTBOTO HE € H3H0KEHO Ha PUCK OT IPOMSAHA HA NEHaTa Ha (HHAHCOBM HHCTPYMEHTH, ThHH
KaTo He MPHTEXKAaBa TaKUBa C¢hC CHIISCTBEHHM pasMepH. JIpyXKECTBOTO € H3NOKEHO Ha PHCK OT
MpoMsAHa B LEHHTE Ha MPORYKIHATA H CTOKHTE. 32 LEIHTE Ha YIPaBICHHETO HA LEHOBHA DHCK,
MPOM3THYAIN OT IpoxaxOH Ha yciIyrd, HpyXeCTBOTO CHCTEMATHIHO CICAN IIa3apHHTC LEeHH,
ONTHMH3HPA PA3XOIUTE U THPCH INOAXOMALNM OCHOBHHU KIIHEHTH.

(8) JInxBeH pHuCK

JIMXBOHOCHHTE aKTuBH Ha JIpyeCTBOTO Morar Ja OBAaT ¢ (QHUKCHpaHH M TNABALIM JTHXBEHH
NpOLEHTH. 3aeMU ¢ TPOMEHJHB JHXBEH IPOLEHT H3jara J[pyxecTBOTO Ha JUXBEH PHCK OT
IpoMeHH Ha OBJelnTe NapHYHA [HOTOUH, 3 3a6MHTE ¢ (PHKCHPAH JIMXBEH IPONCHT — HA JIMXBEH
pHCK OT TIpOMSHA Ha clpaBe/uBata crofimoct. [lonuTukarta Ha Jipyxecrsoro € Jia IoJydaBa
3aeMH H 4 TIPENOCTaBsa 3a€MH, KaTo MHHEMU3MPA THXBEHHA pucK. KM 31 nexeMBpu Ha TeKyInaTa
H Ha IIpeJXoquara rojuHa JIpyxecTBoTo He IPUTEXaBa IMXBOHOCHH aKTHBY M IACHBHU, OTUHTAHH
TI0 CIIPaBeUIMBA IIeHa, 1 CHOTBETHO HE & M3NOKEHO Ha PHCK OT IIPOMAHA Ha [TapHIHHTE IOTOLH K
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CIIpaBEAIHBATE CTOMHOCT.
(r) Kpenuren puck

B MlpyxecTBoTO HAMa 3HauKTemHA KOHHEHTpaLMsA HA KPEAUTEH PUCK. [Ipy:KEeCTROTO € YCeTaHOBHIO
TOTHTAKY, TMOACHIYPABAINM H3BLPLIBAHETO Ha IPOAAKOM HA OCHOBEH KIHEHT ¢ He3a0aBHO
IaaHe My NIaliaHe B pasyMEH CPOK OT BpPeMe CHIVIACHO cuopasymenus. Kpegurenuar pucxk
TIPOHU3IIM3a OCHOBHO OT MAPH M IMAPHYHH €KBHBAIEHTH B BAHKH U Apyr# QHHAHCOBH MHCTHTYILHH,
CBIIO KAKTO H OT IPEAOCTABCHH 3aeMH. 3a GaHKu M APYrH (BpHHAHCOBH HHCTHTYIHH, CC IPHEMAT
CaMO MHCTHTYLMH C BHCOK KPeTUTCH PeHTHHT. PLKOBOICTBOTO HE 0uakpa 3arybH, B CeICTBHE Ha
HEH3MBJIHCHHE HA 3aB/DKCHUATA HA CBOMTE KOHTPATGHTH.

Bewuky ¢unancosu axtueu ca ¢ KOHTPArCHTH, KOMTO HAMAT BBHIUCH KpeJIHTEH PEHTHHT M HIMAT
HEH3I'bIHEHHE 32 MHHAIH TIEPUOIH.

(n) JInkeuaen puck

IlpenmasnuBoTo ynpaslenne Ha JIMKBHIHHS PHCK IIpeamonara IOOOBPKAHE Ha IOCTATHLUYHO
KOJHYECTBO [APHIHY CPENCTBA M IPYTH JIMKBHIHE CPEICTBA. Hopamu auHaMudHaTa IpHpona Ha
OCHOBHHTE TuIOBe OusHec, PHHAHCOBHSI OTHET HA HpyXkecTBOTO MMa 3a Ilel [a IOCTHrHE
TBEBKABOCT BB (DMHAHCHPAHETO, KATO MONBIIKA JOCTATHYHO TapUYHHU CPENCTBA H THLPTOBCKH
B3CMaHMs, KOUTO 1a Ce U3MO0J3BAT 32 IMKBHAMPAHE HA 38/IBLIDKCHUSTA B PasyMeH CpoK OT BpeMe.

Yrpapienne Ha KaluTANIOBHS PHCK ‘

Henute na Jlpy:xecTBoTo Npy yIpasnenwe na Kamurania ca Ja 3alTHTAT COCOOHOCTTA Ha
JIpyxecTBoTO Na IPOABIKH KaTo meHCTRAIIO NPSANPHATHE C Ie)l A OCHIYPH BBEIBPHIIASMOCT 34
AKIHOHEPUTE M IOANBPKAHE Ha ONTHMAIHA KaNHTANOBA CTPYKTYpa.

3a Ja mOANBPXKA MIM M3MEHS KANUTANOBATA CIpYKTYpa, JpyxectBoro Moxe na
KOpUTHpa CymaTa Ha H3TIATCHUTE NUBHMACHTH, 12 BHPHE KANATAN Ha aKIHOHEPHUTE, Ja eMHTHpA
HOBH JIANOBC WIM 12 Npojajle aKTHBW, 33 Ja W3INIATH XbIrose. B IOMGIHeHHe Ha TOR4,
YIPaBIIBaHKY JUKBHAHOCTTA M KalMTAIOBATA CTDYICES DYXKECTBOTO MOXKE Ja YBEIHIH
AKIIHOHEPHHS KaITHTAN, KAKTO M J1a B3eMe 3aEMHU.

Jata Ha u3roTeare: 23.03.2018 r.
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