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LUH®OPMAIINA 3A APYKXECTBOTO
1. ®upMeHO HAMMCHOBAHHE

“Uajixatdapma Bucokoxauectsenute JlekapctBa” AJl € TBProBCKO APYXECTBO, YUpemeHO H
Pa3BHBAINO ACHHOCTTAa CH CHITIACHO pasropelOHTe Ha T'BPrOBCKHA 38KOH H € PETHCIPHPAHO C
pemenne Ha QOkpBKeH CbA Ip.Bapra, moctaHoBeHo 110 pupmero gemo Ne 1096 ot 14.03.2000r.
C Pewenre sa BOC Ne 8866 ot 10.10.2007r. u Onpenenenne wa CI'C ot 09.11.2007r. ce
IPOMEHH CERANMINETO W ajpeca Ha ynpasleHue — oT rp.Bapna, paiion [Ipumopcku, kK Yakka,
yn.”Hukona Bannapos”Nel B rp.Codus, paiion Hzrpes, 6yn.”T .M. JuMutpos” Nel.
JIpy>KeCTBOTO € BIIMCAHO B PerucThpa Ha THPrOBCKUTE APYXKECTBA KaTO aKLHOHEPHO APYIKECTBO
o ¢.a. Ne 16559/2007r. ot Coduiicku rpancku bl

Or 21.05.2015r., “Yaiikadapma Brcoxokxauectsenute Jlekapcrpa” Al € myOnH4HO APYKECTBO
CBIJIACHO 3aKOoHA 3a [yOJIMYHO TpeliaraHe Ha IICHHH KHIDKA.

2. lara ma yupensiBaHe H CPOK HA ChIECTBYBaHe:

“Uaiikadapma Bucokoxadyecrsenute Jlekapctea” AJl e yupeaena npe3 2000 romuza.
CrmecTByBaneTo Ha [Ipy»XecTBOTO HE € OFPaHHYEHO ChC CPOK.

3. IbnpxkaBa, kbaero [Ipy:xecrsBoro ¢ y4ypeaeHo, cefajHINe, agpec HA ynpasjeHHe,
TeaedoH, pake, eNeKTPOHHA MOIAA H eJIeKTPOHHA eTpanuua B Murepuer:

HAbpxapa: benrapus

AJnpec Ha ynpaBIicHHE: rp. Codus, 6y, ,,[ . M. Jumurpor” Ne 1
Anpec 3a KOPECIOHAEHIIHA: rp. Codus, 6yin. ,,I.M. Humutpor” Ne 1
Tenedon: 02 /960 36 34

Paxc: 02 /962 50 59

EnexTponHa noia: tchaika@tchaikapharma.com

HuTepHer crpaduna: http://tchaikapharma.com

4. IIpeamer Ha peHHOCT

[peaMeTsT Ha MOeHHOCT HAa APYKECTBOTO € NPOHM3BOACTBO H MNpoAakda HA JICKAPCTBCHH
cpeAcTBa B 00paboTeH WiH npepaboTeH BHI.

5. Kanuran

KamutansT Ha ApyXecTBOTO € B pasMep Ha 72 200 000 nB. (cemeMueceT M JBa MHIHOHA H
IBeCTa XMIAOU JeBa), pasmpemencH Ha 72 200 000 Op. oOMKHOBEHH NOHMEHHM aKIHH C
HOMHHA&JTHA CTOMHOCT OT 10 1 JeB.

6. YneHose Ha YIOPARATCIAHUTE H HA KOHTPOJIHUTE OpIralHH, BACHI DPHBROBO/IE€H ChCTaB H
CIYXKHTETH

SUANKA®APMA BUCOKOKAYECTBEHHWTE JIEKAPCTBA” AJl uMma emsoCTElNEHHA
tbopma Ha ynpapinerne ChBET Ha AUPEKTOPUTE B CHCTAB:

Bucep Pocenos I'eoprues — M3nsnauTenel qupekTop u 4wieH Ha ChBeTa Ha IUPEKTOPHTE
Kpacumup Ilerpor Bunenos— Ilpencenaren Ha ChBeTa Ha JUPEKTOpHUTE

Wsan boituer Huxonor- uned Ha ChBeTa HA JUPEKTOPHTE
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3a Broporo Tpumeceuric Ha 2018r. wienosere Ha CpbBeTa Ha JMPEKTOPHTE ca MONYIHIH
BL3HArPAKACHUS CHITIACHO CKIIFOYEHHTE KOroBopu. He chuiecTByBar yCIOBHH HITH PasCpOYeHH
BH3HATPKACHASA, BE3HUKHAIM [pe3 rojuHata. Jpy»ecTBOTO HE ABJOKM CYMH 32 H3IUIAIaHE Ha
IIEHCHH, KOMIICHCAIHH TIPH IICHCHOHMpPAHEe HIIM JPYTH MoH00HH 00e3IIETEH s HA YWICHOBETE Ha

CIL.

CpenHOCIIHCHYHUAT Opoit Ha nepcoHana Ha SJUAVKAD®APMA
BUCOKOKAUECTBEHUTE JIEKAPCTBA” AZl xeM 30.06.2018 1. ¢ 137 doBeka (KbM
31.12.2017r, — 133 uomeka). OCHOBHMST TepcoHaT € C BHcole oOpasosanue W

BHCOKOKBATHHHKpad. [JOMOLUIHHAT IEPCOHAN € ChC CPEIHO 0Opa30BaHHE.
7. OTrOBOPHOCTH HA PHKOBOACTBOTO 32 M3FOTBHHE HA (PHHAHCOBMH 0TYET

OTroBOPHOCTTA 32 M3TOTBIHETO W JOCTOREPHOTO IPE/CTABSIHE HA HEKOHCOIMIMPAHs ((UHAHCOR
OTYET B CHOTBETCTBHE ¢ MeXAYHApOAHHWTEe CTAHAAPTH 332 (MHHAHCOBH OTYETH, IIPHETH B
Esponetickus Cbio3, C& HOCH OT PBKOBOJCTBOTO. Ta3d OTrOBOPHOCT BKIIOYBA: pazpaboTBaHe,
BHEAPABAHC M TOATBpXKAHE HA CHCTEMa 3a BBTPEINCH KOHTPOI, CBBP3aHa C M3rOTBSHETO H
JOCTOBEPHOTO TpEACTaBsHe Ha (JMHAHCOBH OTYETH, KOHTO Ja HE CBHIBPIKAT ChHIIECTBEHH
HETOYHOCTH, OTKJIOHEHHS H HECHOTBETCTBHS, HE3aBHCHMO Jalii T ¢e ABLIDKAT Ha M3MaMa WIH Ha
rpenika; moadop H HPUIOKEHHEe Ha TOAXONAINM CYETOBOJHM NOJMTHKM, W H3TOTBAHE Ha
TIpHOTM3ATENHA CYETOBOAHH OLECHKH, KOUTO J1a ca pa3yMHH IIPH KOHKPETHATE OOCTOATENCTRA.

II, OCHOBHH NOJOXEHUA OT CHETOBOJHATA INIOJIMTHKA HA IPYXKXECTBOTO

HO-,I[OJ'Iy € ONI{CaHa CYETOBOAHATA NONHTHKA, MPHIIOKEHA IIPH H3rOTBAHCTO Ha (l)HHaHCOBHH
orTuer. [Tonmurakata e GHIIa IMOCIIEA0BATENHO Tpyiiarana 3a BCHYKH ITpeACTaBCHH I'OJHHH, OCBCH
aKO H3PHYHO HE € YIIOMEHATO APYTO.

1.Ba3a 3a n3roTBsine Ha PUHAHCOBHUA OTHET

Hacrosmusr (HHAHCOB OTYET € U3TOTBEH B CBHOTBETCTBHE C H3HCKBAHHATA HA
MexayHaponHuTe cTaHmapTH 3a (uHaHcoBo oTumTane /MCPO/, xakro ca onmobpenn or
EBponeiickus cpio3.

J[py*eCTBOTO € H3IOTBHJIO TO3H HEKOHCONMAMpAH (HHAHCOB OTYET 3a MPE/CTABSIHE HA
AKIMOHEPHTE, [JaHbYHHTE OPraHd W THPTOBCKHSA PETHCTHP CBITIACHO H3HCKBAHWATZ HA
6BATapCKOTO 3aKOHOIATEICTBO.

DuHAHCOBHAT OTYET € H3TOTBEH IIPH CIa3BaHe NPWHIMIA Ha HCTOPHYCCKaTa LieHa, KoHTo ce
OrpaHMyasa B CIyYaWTe Ha H3BBPIIEHA OPEOLECHKA HA OUpefeNeHH HMOTH, MallMHH H
CBOPLKEHMS, HHBECTHUHOHHM MMOTH, (HHAHCOBH aKTHBH, [IbDXKaHH 3a Ipojaxba u
(PMHAHCOBM AKTHBM M IIACHBH, OTYMTAHH IO CTPaBE/UIMBA CTOMHOCT B NeyanbaTa Uiy sarybara.

Hsrorssimero Ha ¢uuancorHTe oT4eTH B choTBeTcTBHE ¢ MC®O m3uckea ynorpebata Ha
cueToBOAHH HpuOaH3mTennw olleHkd. Koraro e¢ mpuiarano c4eToBOHATa MONMTHKA Ha
HpeIIpUATHETO, PHKOBOACTBOTO C& € OCHOBABANO Ha coOcTBEHATa CH IpeleHKa. EneMenTute
Ha ()MHAHCOBHTE OTHUETH, YHETO HPEACTaBSHE BKIIOYBA IIO-BHCOKA CTEMEH HA IPEIEHKA MIIH
CyDeKTHBHOCT, KAKTO H TE3HM €JEMEHTH, 3a KOHTO IIPEAINONIONEHHATa M OLEHKHTE HMAT
3HAYHTENHO BIHSIHHAE BEPXY (UHAHCOBHUTE OTYETH KaTO ISUI0, €& OTAEIHO OMIOBECTEHH.
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PEKOBOACTBOTO HA NpeanpusTHeTo npunara xaro 6aza MCOO/MCC 3a TekyIIo OTYHMTAHE H 3a
H3TOTBSIHE HA TONMIIHMS (HHAHCOB 0T4Yer. [IpH ChCTaBAHE Ha TOAWIIHUA (PHHAHCOB OTYET 3a
TEKYIATa ToJHHa PRKOBOACTBOTO € CIIa3BaiI0 CICAHUS ChCTAB OT CTAHAAPTH H Pa3ACHEHH:

MCC 1 IlpencrapsHe HA (UHAHCOBH OTYETH

MCC 2 Matepuansy 3anach

MCC 7 Oruetu 3a napu4HuTe IOTOLH

MCC 8 CueroBojHa MONMTHKA, IPOMEHH B CUETOBOAHUTE IIPHOIM3HTENHH OLEHKH M TPELIKA
MCC 10 CrbuTha cnex Kpas Ha OTUETHHA TepHO

MCC 11 Jorosopu 3a CTPOHTENCTBO

MCC 12 lasbsuy BEpXY O0X0OA

MCC 16 iMOTH, MALIMHU H CHOPBKEHUS

MCC 17 Jluzunr

MCC 18 [Ipuxonu

MCC 19 Jloxonu Ha HaeTH JidUAa

MCC 20 CueTtoBogHo oTunTaHe Ha 0e3BB3ME3JHH CPECTBa, IPEAOCTaBEHH OT AbpiKkaBaTa, i
OTIOBECTSBaHe Ha ALpKaBHA TIOMOII]

MCC 21 E¢exTu 0T TpOMEHHTE B OOMEHHUTE KYpCOBE

MCC 23 Pasxonu 110 3aeMu

MCC 24 OnoeecTsiBaHE HA CBEP3aHH JIHIA

MCC 26 CueToBOACTBO ¥ OTUHTaHE Ha IIAHOBE 33 IEHCHOHHO OCHI'YPsBaHe

MCC 27 UuauBuiyanay GHHaHCOBH OTYETH

MCC 28 UaBecTHIMH B aCOLMMPAHH IIPEATIPHATHS H CHBMECTHH NIPEANPHATHSL

MCC 29 duradcoro OTYHTAHE IPH CBPBXHHGIAIHOEHHN HKOHOMHKH

MCC 32 OuHaHCOBY HHCTPYMEHTH: IIPEACTABAHE

MCC 33 Herna nevyanba Ha akius

MCC 34 MexauuHo (QHHAHCOBO OTYHTAHE

MCC 36 ObesneHra Ha aKTHBY

MCC 37 [IpoBu3uH, YCIIOBHH IIaCHBH H YCIIOBHH aKTHBH

MCC 38 Hemarepualiiy akTUBH

MCC 39 OuHaHCOBH HHCTPYMEHTH: IPU3HABAHE 1 OLICHsABAHE

MCC 40 VHpecTHUIHOHHE AMOTH

MCC 41 3emenenue

MC®OQ 1 INpunarase 3a IBPBE IIBT HA MEKAYHAPOJHHUTE CTAHIAPTH 32 PHUHAHCOBO OTYHTAHE
MC®O 2 [Inamase #a 6a3ara Ha aKIHUH

MC®O 3 buznec komMOHHAIMH

MC®O 4 3acTpaxoBaTEIHA JOTOBOPH

MC®O 5 Herexyiuu akTieY, IHpKaHH 3a IpoAakda, U IPEyCTaHOBEHM JEHHOCTH

MC®O 6 lIpoy4pane v ONEHKa HAa MEHEPAIIHH PECYPCH

MC®O 7 OUHaHCOBH HHCTPYMEHTH: OIIOBECTIBANE

MC®O & OnepaTUBHH CETMEHTH

MC®O 10 Koucomunupanu (HHAHCOBH OTUETH

MC®O 11 CeBMeCcTHH IEHHOCTH

MC®O 12 OnopecTaBaHE Ha JANIOBH YYACTHs B APYTH IPEAIPHATHS

MC®@O 13 OueHsBaHe 10 CIpaBeANHBa CTOHHOCT

KPMC®O Paszacueume 1: IIpomMeHd B CBHIIECTBYBALIUTE 33ABJDKEHMA 34 M3IBEXKIAHE OT
eKCIUIOATALMS, Bh3CTaHOBIBAHE H CXOAMHTE € THX 3aAbDKEHIE

KPMC®O Pazsacrenne 2: J{gnore na uieHOBe B KOONEPAUHU M CXOJIHH HHCTPYMEHTH
KPMC®O Pazscuenue 4: OnpenessHe JaH NaJeHO CIOpasyMEeHHE ChALPIKA TH3HHT
KPMC®O Pazsacuenue 5: Ilpapa 3a yyactre BBB OHIOBE 33 H3BEX/IAaHE OT EKCIUIOATAIHS U
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BB3CTAHOBSBAHE HA OKOJHATA cpelia

KPMC®O Passcuenue 6: 3ampjkeHHd, BE3HHKBAIM OT yYacTHe B chenuduyeH nasap —
OTII&JIHO eNIEKTPHUYECKO U ENEKTPOHHO 000pyBaHe

KPMC®O Pazacrerue 7: [punarane Ha TOAXOMA 3a IPEH3YHCIABAHE Ha QHHAHCOBH OTYETH
cprnacHo MCC 29 MuHAHCOBO OTYHTAHE IIPH CBPLXUH(IAIHOHHA HKOHOMHUKH

KPMC®O Passcuenue 8: O6xpar Ha MCPO 2

KPMC®O Passcaenue 9: [IpeonieHka Ha BHSAPESHHM JIEPHBATHBH

KPMC®O Pazscuenue 10: Mexausno GHEAHCOBO OTYUTAHE ¥ 00e3LEHKA

KPMC®O Pazsacrenue 11: MCPO 2 Onepanuu ¢ akiuu B paMKHTe Ha rpynata H obpaTHO
HA3KYHEHH COOCTBEHH aKIMU

KPMC®O Paszscuenue 12: CropasyMeHHE 3a KOHLECHOHHA YCIyTa

KPMC®O Pazsacuenue 13: [IporpaMu 3a JOSIHOCT Ha KIIMEHTHTE

KPMC®DO Pasacuenne 14: MCC 19 OrpaumyeHHero Ha akTHB 1O JeQHHHPAHH AOXOIH,
MHHMMAJIHE H3UCKBaHUs 32 (JMHAHCHpaHE H TAXHOTO B3auMoJeHcTBHE

KPMC®Q Pazsacuenne 15: CriopasyMeHHs 3a CTPOUTCIICTBO HA HEABMKHM HMOT

KPMC®O Pazacuenne 16: XemKxupaHe Ha HETHA HHBECTHIHA B UYXKAECTpaHHa ASHHOCT
KPMC®O Pazacuenwe 17; PasmpenencHus Ha HEMAPHIHH aKTHBH Ha COOCTBEHHIIUTE
KPMC®O Passacuenue 18: IIpexpbpisHe Ha aKTHBH OT KIIHEHTH

KPMC®O Pazscuenue 19: IToracsasane Ha ()HHAHCOBH ITaCHBYU ¢ HHCTPYMEHTH Ha COOCTBEHUA
KaluTaI

KPMC®O Paszacuenne 20: Pasxonu 3a oTcpouBaHe Ha MOBLPXHOCTHHSA CIOH B
NMpOH3BOACTBEHATA (a3a Ha OTKpHTA MHHA

KPMC®O 21 Hano3u

TTKP Pazscaenue 7: BuBexnane Ha eBpoTo

ITKP Passacnennme 10: Ippxapua momor — 6e3 crienuajiya Bpe3Ka ¢ olepaTHBHaTa JAESHHOCT
ITKP Pazscuenue 15: OnepaTHBeH JH3UHT — CTUMYJIH

ITKP Paszscuenne 25: Jawbuu BbpPXY J0X0Ja — HNPOMEHH B JaHBYHHA CTATyT Ha €JHO
IpeUIPHATHE HITH HETOBHTE aKIIHOHEPH

IIKP Pazscuenme 27: OieHgBale Ha CHOBPKAHUETO HA OUEpal(HH, BKIIOYBALIH IpaBHATA
(hopMa Ha JTU3HHT '

TTKP Pazscuenue 29: CropazyMeHHs 3& KOHIIECHOHHA YCIIYTa: OIOBECTABAHE

TIKP Pazsichenue 31: [Ipuxon — 6apTrepHy CACNKH, BKIIOYBAINHM PEKIAMHH YCIYTH

[TKP Pazscrenne 32: Hemarepranti aKTHBH — Pa3sXOIy 38 HHTEPHET CTPAHMIA

TIpefnpuaTHETO MpHUIara H3MEHEHHITa M JOIBJIHEHHATa B MEXAyHapoaHHTE CHUETOBOIHH
CTaHAApPTH, KOMTO ¢4 B CHJIA 3a FOAHMINHUTE TIEPHONH, 3aIl04YBally Ha Wi ciex 1 suyapu 2016
roguua. [IpoMeHHTE ca [IPHeTH Che CeAHUTE HOPMAaTHBHY aKTOBE:

1. PETJIAMEHT (EC) 2015/2113 wa Kommucuara ot 23 moemspu 2015 roauna 3a
usmeHenne Ha Permament (EOQ) Ne 1126/2008 3a mpueMaHe Ha HAKOHM MEXIyHApOIHH
CYETOBOAHH cTaHmapTi B chorBercTBHe ¢ Permament (EO) Ne 1606/2002 na Empomneiickus
napriaMeHT 1 Ha ChBETa BBB BPB3KA C MEXIYHAPOIHH CUCTOBOHHM CTaHAapTH 16 1 41.

2. PETTTAMEHT (EC) 2015/2173 na Kommcusra ot 24 nHoemepum 2015 roamna 3a
usMeHeHne Ha Pemnament (EO) Ne 1126/2008 3a npueMane Ha HAKOH MEXIyHapoOIHH
CYETOBOJHH CTAHAApTH B choTBeTcTBHe ¢ Permament (EO) Ne 1606/2002 ma Epponefickus
napraMenT 1 Ha ChBeTa BBB BpB3Ka ¢ MexayHapozieH CTaHnapT 3a GUHaHCORO oT4yHTaHe 11,

3. PEI'JIAMEHT (EC) 2015/2231 nma Komwucusta ot 2 gexemBpu 2015 rozuna 3a
U3MEHEHHEe, 10 OTHOLIEHHE Ha MeXAyHapOJHHTC CUCTOBOJHH cTaHzaptd 16 u 38, Ha
Pernament (EO) Ne 1126/2008 3a npuemMane Ha HAKOH MeXAYHapOAHM CUCTOBOIHH CTAaHAAPTH
B ¢roTBeTCTRHE ¢ Permament (EQ) Ne 1606/2002 na Epponeiickus napiameHT 1 Ha ChBeTa,

4, PETTTAMEHT (EC) 2015/2343 na Komucusara ot 15 amekemepu 2015 roauHa 3a
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usmenenne Ha Permament (EO) Ne 1126/2008 3a npuemane Ha HAKOM MEXIYHAPOIHH
CUETOBOJHH CTauapTH B choTBeTcTBHE ¢ Permament (EO) Ne 1606/2002 na Empomeiickus
napnamenT # Ha ChBETa BbB BPB3KA C MEKIYHAPOAHH CTAHAAPTH 33 (PUHAHCOBO OTUHMTAHE 3 H
7 ¥ MEXYHAPOIHH CUCTOBOAHU cTaHIapTH 19 u 34.

5. PEI'JIAMEHT (EC) 2015/2406 na Komucusra ot 18 nexemspu 2015 roausa 3a
usMeHenne Ha Pernament (EO) Ne 1126/2008 3a npueMane Ha HIKOM MEXIYHADOIHH
CYETOBOIHH CTAHAAPTH B choTBeTcTBUE ¢ PeryamenT (EO) Ne 1606/2002 na Esponetickus
napnamenT 1 Ba ChBeTa BBB BPB3Ka ¢ MexXIyHapoeH CHeTOBOAEH cragaapr 1.

2.VIHBeCTHIIHH B AbIEPHI H ACOHHUPAHU MPeINPRATHS

3a mpHTEeXaBaHWTE NANOBH YJYacTHS B JBUICPHH HPEMIPUSTHA, CHBMECTHH IIPCAUPHATHS,
ACOIUMPAHH IPEAUPHATHS M HEKOHCOMHAUPAHH CTPYKTYPHpaHH NDPEANPUATHS C€ CHa3BaT
mancksanuara Ha MCOO 12 OmopecTsBaHe HA [ASJOBH Y4acTHs B JAPYTH NPEATIPUITHL.
OmnoBectaBa ce WHQOpMAUKA 33 3HAYAMHTE NPEUEHKHM M TIPEAMNOJIONCHHS 3a ONpejielisHe Ha
KOHTPOJ, Ha CEBMECTeH KOHTPOJI, Ha 3HAUUTENHO BIMAHHE U HA BH/A CEBMECTHO IIPEATIPHATHE.

3a J470BMTE Y4acTHS B HBLUICPHW NPEANPUATHS CC ONOBECTABA MH(OPMAIMH 3a ChCTaBa Ha
rpynara, JSI0BOTO yYaCTHe Ha HEeKOHTPOIHPANIHTE JANOBH YIaCTHs, SHAYMTEIHATE OTPaHHICHHUS
BEPXY CHOCOBHOCTTA 32 JOCTBHI IO AKTHBH U YPEXAHe Ha 3aJBIDKEHHH, CCTECTBO HA PHCKOBE C
JIATIOBUTE YYACTHA B KOHCONWAMPAHH CTPYKTYPHUPaHH HPENIPHATHA WM APYrd H3MCKBaHHA. 3a
BCAKO OT JBIIEPHHTE NPEANPHATHS CE OTOBECTABA FIME, OCHOBHO MACTO Ha CTONAHCKA JEHHOCT,
Jefl2 HAa YYACTHETO Ha HEKOHTPONHpAIiUTe [SUTOBH Y4acTHs, Hedandara MiM 3arybata 3a
HEKOHTDPONHUPAIUMTE JSUIOBH YYACTHS, HATPYIAHUTE HEKOHTPONMpPal(d JEIIOBH YYacTHS H
o6o0mena (punancosa HEdGopManus. OIOBECTABAT C& €CTECTBOTO M CTENEHTA Ha 3HAYHTEIHHUTE
OTPaHHICHHS.

3a JANOBHTE Y4acTHA B CHBMECTHH H acOIMHPAHH MPEANPHATHS Ce OIOBeCTABa HHpOpManus 3a
€CTECTBOTO, CTEIEeHTa M (PHHAHCOBOTO BEL3JCHCIBHE M €CTECTBOTO HA PHCKOBeTe. 3a BCAKO
CHIIECTBEHO CBHBMECTHO M ACOLMHPAHO TPERNPUATHE CE ONOBECTABAT MME, €CTECTBO Ha
OTHOINEHHS, OCHOBHO MSICTO HAa CTONIAHCKA NEHHOCT, JANOBO YYacTHE, OLEHKA II0 METOAa Ha
coOCTBEH KaHTal MIH [0 CIpaBeliiBa CTOWHOCT, 0000mmeHa (HHancoBa HH(OpMaLH.
OnoBecTSBAaT Ce eCTECTBOTO H CTEIIEHTA Ha CHUIECTBEHUTE OTPaHHYCHHMS.

3a JaNOBUTE YYACTHSA B HEKOHCOMHAMPAHH CTPYKTYPHpAaHHM MpeANpHSATHS CE OIOBECTABA
HE(OpMALM 33 €CTECTBO W 00XBaT M €CTECTBO Ha PHCKOBETE. 3a €CTECTBOTO Ha JATOBHTE
YYaCTHS C€ OIOBECTABA KAYeCTREHA M KONHUeCTBeHa HHbopMalMs. 3a €CTECTBOTO Ha PUCKOBETE
CE OTIOBECTARA OBIHATENIHA HHOPMALUSL.

VIHBECTHLIMHTE C€ OTYATAT upe3 ceOeCTOHHOCTHUA METOH, CIOpEeN KOHTO ChydacTHsra ce
OTYHTAT II0 IieHa Ha IpuAcOuBaHe, HaMaleHa ¢ HaTpyIaHUTe 3aryou 3a obeslnenka. B oTuera 3a
BCEOOXBATHHS JOXOM CE& OTYHTAT IPHUXOJH OT WHBECTHLHHTE CaMO JOTONKOBA, HOKOJIKOTO Ce
NOJy4YaBa ISl OT HATPYIIaHaTa medanda Ha JPYKECTBOTO, B KOETO € HHBECTHPAHO, IT0X (hopMara
Ha THBHJICHTH,

3.0TunTaHe M0 cCerMeHTH

CTOnauCKHAT CEerMEHT NpEACTaBIABA TIPYINa aKTHBH W CTOMaHCKH OollepalyM, ydacTBallld B
MIPEeAOCTABAHETO HA MPOAYKTH WIY YCIYTH, U H3N0KEHN Ha PHCKOBE M IIOJI3H, PA3JIMYHM OT TC3H
H& JPYTH CTOIAHCKW CETrMEHTH. Feorpacpcxnﬁr CCIMEHT € aHTaXHpaH B IIPCOOCTaBAHCTO Ha
OpOIYKTH HIH YCIYIH B OTIEIHA HKOHOMHYECKa Cpcda H € H3JI0KCH Ha PHCKOBC H IIOJI3H,
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Pa3IAa4YHy OT TE€3H B APYIH HKOHOMHYECKH CPENH. OTUHTAHETO [0 CETMEHTH He ce M3UCKBa 3a
MpeacTaBsIHe B HCKOHCOINHIHpaH (bPIHﬂHCOB OTYET HA NPeNNpHsATHE H3BBH I'PYIIa.

4.CneJiKd B 4y:KAeCTPAHHA BaTyTa
(1) Qynxyuonanna sanyma u 6anyma Ha nPeocmassie

OTHesHHTE €AEMEHTH Ha (QHHAHCOBMTE OTYeTH Ha JIpy)KECTBOTO ¢€ OUEHSBAT BHB
BaIyTaTa Ha OCHOBHATA HKOHOMMYCCKA Cpella, B KOSTO NPEANPHATHETO M3BBPINBA ASHHOCTTA CH
(“dyHKumoHaNHA BanyTa”), (PHHAHCOBHTEC OTUYETH Ca NPEICTABEHH B GLIrapcku JIEBa, KOATO € ’
dyHKIHOHANHATA BalyTa. Bharapckus jies e ¢ Gpukcnpan Kype KbM eBpoto ot 1 sHyapu 1999 no
CHJIaTa Ha BHBECHHES B Brirapus BanyTeH Oopil.

(2) Coenxu u canoa

Crenkure B YyXAeCTpaHHa BalyTa ¢e TpaHCHOPMHUpAT BEB (PYHKIHOHAIHA BaIyTa, KaTo
ce TIpmiara o(MIHATHAA Kype 33 CHOTBETHHA AcH. [lewanburte u 3aryOHTE OT LPOMSHA BHB
BaJYTHHTE KYPCOBE, BH3HHKHAIM B pe3ylTaT Ha pa3IUIAlIaHHA [0 CHEIKH B UYXAECTPaHHA
BallyTd, KAaKTO M OT IIPEOlieHKa IT0 3aKNIOUHTENEH BalyTeH KypC Ha JICHOMHHHPAaHHTE B
4y)KIECTpaHHA BALyTa aKTHRH U TIACHBY CE IIPH3HABAT B OTYETA 38 BCCOOXBATHHA JOXOL.

3HauyMMH BalyTHH KypCOBE: 30 roun 2018 1.
JleBa

1 matcku gonap ce paBHABa Ha 1.67767

1 eBpo ce paBHsBa Ha 1.95583

1 6puTaHCcKH NayHx 220736

1 wBeitnapekn ppaHK 1.69058

ITpoMeHHTE B CIpPABEANHBATA CTOHHOCT Ha MAPUYHY LICHHH KHIDKA, JEHOMUHMPAHH B
UyKAECTPAHHA BanyTa KiacHQUIMpaHd KaTo (HHAHCOBM aKTHBH Ha DasloNOXKEHHE 3a
nponax6a, ce aHaNM3MpaT H Ce Pa3meNAT Ha PE3yNTaT OT NPOMEHH B aMOpTH3HpaHara UM
CTOMHOCT M OT APYTH IPOMEHH B IIPEHOCHATA MM CTOMHOCT. BalyTHM pasilHKH, CBBD3aHH ¢
NPOMEHNWTE B AMOPTH3MpAHATA WM CTOHHOCT, ce IpHM3HARaT B Ieuanbara MM 3arybaTa, a
JIpYTHTe NPOMEHH B IpeHOCHATa CTOHHOCT ce MPH3HABAT B CODCTBEHHS KATIUTAI.

Pa3muKH OT IPEH34HCICHNS Ha HenapuyHu ()HHAHCOBH aKTHBH H ITACHBH, TAKHBA KaTO
aKIMM, OTYMTAHH II0 CIpaBelIMBa CTOMHOCT B TNieuandaTa MM 3arydara, ce MpH3HABaT B
nevanbara |t 3arydaTta KaTo 4acT ot nevanba UK 3aryba CBbpP3aHy ¢ MPEH3YHCIEHHETO MM T10
CIpaBeiHBa CTOHHOCT. PasiKi OT HpeH3dHCICHHS Ha HHBECTHLHH, XBPXAHH 10 NAalex ce
MIPH3HABAT B OTUETA 38 BCEOGXBATHUS JOXO/.

5.AmoTH, MamuHA ¥ chopbaxenns (MMC)

3eMHTC 7 crpafuTe (C H3KIIOYEHHE Ha HHBECTHIHOHHUTE UMOTH), Ca IPeJCTaBeH! M0
cripaBeuBa cToiHoCT. [lpu u3nmos3Bane Ha CIpaBeIHBH CTOHHOCTH C€ CIIa3BaT H3HMCKBAHHATA
i mpasunata Ha MCOO 13-OuensBase Mo clpaseMBa CTOHHOCT. M3xokaa ce or clenku 3a
npofaxkba Ha aKTHBA MJIA 3a IPEXBLPIITHE HA NACKRBA, KOMTO Ce H3BBPIIBAT Ha OCHOBHUSA T1a3ap
WM Ha Hall-M3rofHMs Nasap, KaTo BKJFOYBA TPAHCHOPTHHUTE PA3XOJH H HM3KIIOYBA JPYTHUTE
Pa3XOH N0 CASHKHUTE,
PBKOBOACTBOTO H3MOJI3BA HepapxusTa Ha CHPaBeUIMBHTEC CTOMHOCTH, KaTO IPH BbL3MOXKHOCT
OLIEHKaTa € Ha HUBO 1 criopeX OOSBEHHTE LEHM HA akTuBHUTE NasapH. [IpH HEBB3MOXHOCT 3a
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Npuiarane Ha HUBO 1, ce MpeMHHaBa KbM HHBO 2 33 Ha0IOHaBaHe NpPSIKO MM KOCBEHO Ha LCHH.
[locmemHHAT BapHaHT € HHBO 3, IPH KOETO ce pa3paboTBaT HEHAOMIONAEMHM XHIIOTE3H.
LsI0CTHOTO OllEHSBaHe Ha CIpaBeJIMBaTa CTOHHOCT C€ KaTeropu3Hpa Ha HHBOTO OT
liepapxusTa Ha CIPABCIIMBHTE CTOMHOCTH, KBJAETO € HaMupailara ce Ha HaH-HHCKO HHBO
XMIIOTE3a OT 3HAUECHHE 3a IAT0CTHATA OLICHKA.

ITpy olleHKaTa Mo CIipaBeIuBa CTOMHOCT ce M3I0N3Ba Hak-noaxoasuua mogxo. Ilogxonst Ha
Na3apHHTE CPABHEHUS ¢ OCHOBaBa Ha TEKYIATa Ia3apHa IIEHA, HACKOPO MOCTHTHATa Ma3apHa
[iCHa MM KOPHTHpAHA ra3apHa 1ena 3a cxofeH obexr. ITpunara ce 3a HHBECTHIIHOHHH HMOTH,
JUBJICOBH MITH KAIIUTAIOBH HHCTPYMEHT Ha Gopcara /akiuu u oOnuralnuy/, HHBECTHIYMH H3BBH
Gopcara 1 GuonornyHu akTUeH. [loaxonsr Ha 6a3aTa Ha pasxoAUTe Ce OCHOBABA Ha TIPCLCHKA
3a CTOHHOCT HA 3aM#HA C HOB aKTHB, Bb3PacT H ChCTOSHHE HA aKTHBA M MKOHOMHYECKA CTeleH
Ha M3HOCEHOCT. [lpuiara ce 3a OBACOTpaifHH MarTepHalNHH aKTHBH M IBIATOTPAHHH
Hematepuanuy akTuey. IlogxomasT Ha 0azaTa Ha JOXOJMTE Ce OCHOBaBa HA NPEKH METOAH 3a
H3UMCIIIBAHE HA HMKOHOMHA HA Dasxofu, LEH0oOpasyBaHe C IIpeMus, ocBoDoOMIapaHe OT
JMMICHIMOHHE BBb3HAIPAXIEHHS, CBpHXIedanbd HI¥ INbK Ha KOCBEHM MCTOAH 34
BH3BPBIIAEMOCT HA AKTHBUTE, OCTaTh4Ha leyanda, IIpH KOETO Ce HOCTHIa ChOTBETCTBHE MEXTY
TIPENNOIOKEHUSATA 38 TAPHIHKETE IIOTONH M ANCKOHTOBM NpomleHT. [Ipwiara ce 3a obesneHka
Ha HE(hHHAHCOBH 3aNBIDKCHMS, (HHAHCOBH MHCTPYMEHTH M CAHHHIM, TeHEpPHDPAIIH MapHIeH
TIOTOK.

PBLKOBONCTRBOTO OMNOBECTABA OTUETHHTE OOEKTH, YMATO CIpaBeANHBa CTOHHOCT € B OamaHca.
OnoBecTsBa Ce NpH HeoOXOMHMOCT ¥ CHIIECTBEHOCT H CIPABEANIHBA CTOMHOCT HA OTYETHH
obexru, KouTo He Qurypupar B OanaHca. CrpaBemimBaTa CTOHHOCT ce ompenend, Ha Oasa
PEIOBHH OLIEHKH OT HE3aBHCUM BHHINEH OIIEHHTEN], HaMaJleHa ¢ IIOCIeABAaaTa aMOPTH3aMs Ha
crpagure, Harpymamata amMopTH3allMsi KbM [afaTa Ha NpeolECHKAaTa Ce SIHMHHKpa CpeLly
OTYeTHaTa CTOHHOCT Ha aKTHBa H IIOJlydyeHaTa HETHA CyMa C€ KOpHTHpa C IPEOLEHEeHaTa
CTOMHOCT Ha axTHRa. BCHUKH Jpyr# MallMHH H ChOPBKEHMS Ca NPEICTaBCHH IO HCTOPHYECKa
LcHa HaMaleHa C Haduclesara oOT OpHAoOHBaHETO WM aMopTH3anMs H oOe3lleHKa.
HMcTopudeckara cTONHOCT BKITIOUBE Pa3XOZH, KOMTO JHPEKTHO CE OTHACAT KbM IPHI00HBAHETO
Ha aKTHBA.

CrolffHOCTHHS Tpar Ha CBIIECTBEHOCT 3a HMOTHTE, MAIIMHHTE H CHOPBKCHMSTA, TPHET OT
apyxectsoTo e 700 nB.

[Nocnenpamyre pasxoau ce NpuOapsT KbM Oanagcosara CTOMHOCT Ha aKTHBA WM CE& OTYHTAT
KaTo OTHENEGH aKTuB, CaMoO KOTaTo ce ovakBa, 4e JIpyxecTBoTo nle MOay4yH OBAemm
MKOHOMMYECKH M3TOMH CBBP3aHH ¢ yHoTpebaTa HA TO3M aKTUB M KOraro OTYETHATA UM
CTOHHOCT MOXe ma OBJie MOCTOBEPHO ompeieneHa. BCHYKH APYIH pasxoiH 3a MOAAPLEKKE M
PEMOHT Ce 0TPa3sBaT B OTYETA 33 JOXONUTE B NIEPHOAA, B KOHTO A M3BHPIICHH.

VeenmquenusaTa B OanaHcoBaTa CTOHHOCT, TIPOU3THYAINY OT IIPEOIeHKA Ha 3eMHTE U CTPajuTe, ce
OTHACAT B NPEOIEHBUHHS pe3epB. HamajneHHs, KOMTO KOMIEHCHDAT NPEIXONHE YBEIHUCHHS
OTHOCHO €IHH H CBII aKTHB, CA 3a CMETKA Ha IPEOIEHBYHNS pe3epB; BCHUKH APyTH HaAMAICHHS €
OTHacaT B oOTueTa 3a BceoOxBaTHHA Aoxond. Ilpu orTnuceaHe Ha IIPEOLCHEHHTE AKTHBH
HATPYIaHUAT 34 TAX TPEOLCHBUCH pe3epB Ce IPEeXBBPIA B HEpasupejeneHara pedanda ot
OPEAXOJHH NEPHOIN. :

3eMsTa HE ce aMOpPTH3UpaA. AMOPTH3AIUATA Ha OCTRHAIHTE HMOTH, MalllMHE B CHOPEKEHHS e
HaydClIABa 10 JMHEMHHS METOI ¢ [eNl pasrpefeNisHe Ha padidkata Mexnay OamaHcoBaTa
CTOHMHOCT M OCTATHYHATA CTOHHOCT BBPXY IOJE3HMS XHUBOT Ha AKTHBHTE, KATO CE IIPUNATAT
ClIEAHHTE aMOPTH3AUHOHHH HOPMH (B IIPOLICHTH):

Crpaiy H ChOPBHKEHHS 4%
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Marnnu u obopyapaue 30%
KomnioTpu # mepudepHu ycTpolcTBa 50%
CronaHcku HHBEHTAp 15%

OcrarpyHara CTOHHOCT ¥ XIONE3HHA JKHBOT Ha aKTHBUTE ce MpepasriexIar, U ako ¢ Heobxooumo,
ce TPaBAT CHOTBETHH KOPEKIHM KHM BCAKA HATA HA H3TOTBSHE Ha (DHHAHCOBHS OTYET.

banancoBata cTOHHOCT Ha aKTHBA Ce HaMaisBa He3abaBHO A0 BH3CTAHOBMMAra MY CTOMHOCT B
cllydauTe, Koraro OanaHcoRaTa CTOHHOCT Ha aKkTHBA € TO-TONIAMa OT HeroBaTa OYaKBaHA
BB3cTaHOBHUMA cToiHOCT ([Tpun. 2.8).

Ieyanbute u 3arybure ot npoaaxda Ha UMC ce ompemenst xaTto ce CpaBHIT IPUXOIOHUTE OT
nponaxdara ¢ GayaHCOBATa CTOMHOCT K Ca BKIIIOYEHH B Pe3ylrara oT JeHBOCTTA.

Pasxoaure o 3aemu 3a UMC ce orumraTr Karo TEKYIIH pa3zXoiH IIPE3 MEpHOoLa 3a KOHTO ce
OTHACAT.

6. HHuBecTHIIMOHHH UMOTH

VHBeCTHMOHHHUTE UMOTH HaM-4ecTo MPEACTABRIIABAT CIPaJH HIIH YaCTH OT CTPaiy, KOHTO He Ce
OJI3BaT, HO ce npurexapar oT JlpyxecrBoro, 3a na Omjar oTHameHd nox ¢opMara Ha
ONEepaTuBeH HaeM. HBECTHIIMOHHHWTE WMOTH C€ OLEHSBAT IO CIPaBEANMBA CTOHHOCT,
IpEeACTABNABAlA TTa3apHa [eHA ONMpeAesHa OT He3aBHCHMHE OLCHHTEITH KErOHHO HIIH Ha Mo-
TOJISIM TEPHOJI OT BpeMe TpH CHIIIECTBEHA TPOMSHA B CIIPAREJIMBATE CTOMHOCTH. TIpoMenuTe B
CIPaBEeNIMBATa CTOMHOCT CE IIPU3HABAT B OTYETA 33 BCEOOXBATHHA JOXOJ KATO YacT OT APYTH
npuxomu. KbM Kpas Ha TekylliaTa rofiMHA .B JIPYKECTBOTO HAMA HANMYHHM WHBECTHIHOHHH
HMOTH.

7.HemaTepnansau akTHBH

Pazxonn mo npupnobupaHe Ha MATEHTH, JHIEH3H, codTyep ¥ GUPMEHH MapKH Ce OTYMTAT KATO
AKTHR [10 HCTOPHYECKA CTOMHOCT HAM&JICHA C HAYHCICHHTE aMOpTH3auws U oOesleHka. Te ce
aMOpPTH3HpAT TIO JHHEHHNS METOA 3a NEepHOAa Ha TEXHUI HOJIE3EH XKHBOT, HO He mopeue oT 20
rogund. HeMaTtepHalHuTe aKTUBH HE CC TPEOLEHABAT. PHLKOBOACTBOTO M3BBPIUBA FOIMIIHH
TIperie/id Ha TOUIexaluTe Ha 00e3leHKa akTHBH H B ClyYauTe, Koraro Oajasucorara CTOMHOCT
Ha d4KTHBA € JI0-BHCOKA OT HEroBara BB3CTAHOBHMA CTOHHOCT, TOH ce ofe3ueHsBa o
RB3CTAHOBHMATA CH CTOHHOCT.

3a HEeMaTepHAIHHTE aKTHBH CE M3L0N3BAT CICIHHUTE aMOPTH3aLMOHHE HOPMH B IIPOLIEHTH:

[IpaBa BEpXYy HHTENEKTyalIHa COOCTRBEHOCT 15%
[TporpaMHY OPOJYKTH 50%
Jpyry HeMaTepHaIHH aKTHBH 15%

8.00e31meHKA HY AKTHBHTE

AKTHBH, KOUTO Ce aMOPTH3HPAT, KaKTO M WHBECTHITMHTE B JAIIEPHN H ACOLMMPAHE IPEAPHUITHS,
Ce TIpernexiar 3a Haludpe Ha o0e3lieHKa, KOraTo ca Hajuuue CBOMTHA HIH MMa IpOoMAHA B
obcrosTencreara, IOACKa3BalIy, 3¢ OalaHcoBaTa CTOHHOCT HA aKTHBHTE HE € BH3CTAHOBAMA. 3a
zaryba or o0esleHKa ce IpH3HABa CyMaTa, ¢ KOSTO OamaEcoBaTa CTOMHOCT HaIXBBDIIS
BB3CTaHOBUMATa. BB3CTaHOBHMATA CTOHHOCT € IO-BHCOKATA OT HETHATA MPOJaKHA CTOHHOCT H
cToifHocTTa B ymoTtpeba. 3a Ja ce ONMpeXeNnH CTOHHOCTTA B ynoTpeda, aKTHBHTE ce IPYIHpAT B
Haf-MaJIKUTe BE3MOXCHH pasrpaHHuHMH €IUHHLY, TeHEPHPAIIY TaPHYHH IOTOIIH.
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9. MHHAHCOBH AKTHEH

JlpyXkecTBOTO KIacH(MIUpa CBOMTE HHBECTHIMH B CIEIHHTE KAaTeTOpPHH: (QUHAHCOBH aKTUBH,
OTYHTAHH II0 ClpaBelIHBa CTOHHOCT KaTo nevanda uiM 3aryda, 3aeMH M BIeMaHFS, AbMKaHH /10
TaeX MHBECTHIMHE, U (PMHAHCOBH aKTUBH Ha PaslojioxcHHe 3a nponaxta. Knacubukanusira ce
U3BBPILIBA CIIOPCH IEeNTa, 3a KOATO ca IPHAOOUTH MHBECTHLMHTE. PBHKOBOACTBOTO ONpEAENs
KI4CH(HKAIHATA Ha WHBECTHIIHTE CH B MOMEHTA Ha ITOKYIIKATA.

(a) Punancosu axmueu, OMYUMany no cnpaeeorued cmolinocm 6 newarbama unu sazybama
(DupHAHCOBY AKTHBH, OTUMTAHM [0 CIpaBe[TMBa CTOMHOCT B Tledanbara HnM 3arybara ca
(HHAHCOBH aKTHBH, AbPXAaHU 3a TeprypaHe. OHHAHCOB aKTHR €& Kiacu(uiupa B TasH
KaTeropys, ako € NpuaobuT ¢ uel Aa ObJe MpoaicH B KpaTKOCpoueH InaH. AKTHBHTE B Tasy
KaTeropus ce KIackOUIMpaT KaTo TEKYLIH aKTHBH.

(6) 3aemu u e3emanua

3aeMH M B3eMaHMs Ca HEJEPHBATHRHY (MHAHCOBH aKTHBH ¢ (DHKCHpAaHH WM ONpeAENeHH
TJTAIAHMS, KOMTO HE Ce KOTHpaT Ha aKTHBEH [1a3ap. 1e ¢a BKIIOYEHH B TEKYIUM aKTHBH, C
H3KIOUEHHE HA Te3W ¢ Magek IoBeue oT 12 Mecela ciel gaTara Ha OallaHca, KOUTO ce
KIacH(HIUPAT KATO HETEeKyIW. 3aeMHTe M B3eMaHHsTa Ha JIpy)KECTBOTO c€ BKIIOYBAT B
CYETOBOJHHUA OamaHC B KATErOPHATA HA ,,THPTOBCKY M JIPYTH B3eMaHUA  H MapHYHM CPEACIBA U
napuysd eksuranentd ([punoxenne 2.10 u 2.11).

(8) Hugecmuyuu, Obpicanu 00 naoeic

WHBeCTALHKTE, OBPKAHE 0 TANeX, ca HeJlepHBaTHBHH (DMHAHCOBH aKTHBH ¢ (DHKCHPaHH HiIM
OmpeneIuMK TUTaniaHus U GEKCHpaHH NaJeXkH, KOUTO PBKOBOACTBOTO HA [[pyxecrsoro HMa
HaMepEHHE U BB3MOXKHOCT I3 IBLKH IO TaJIEXK.

(2) Quuancosu axmusy Ha pasnoiodicere 3a npooaicba

dunancoBy aKTHBH Ha pPA3MONOKCHHE 33 Npofaxba ca HeHEpMBATHBHH AKTWUBH, KOMTO ca
npe/HAZHAYEHH 32 Ta3H KaTeropus, UK He ca OLPEHEICHH B IPYTH KaTeropyu. Te ce BKIOYBaT B
OBITOCPOYHHTE aKTHBM, OCBEH aKO pPBKOBOACTBO HMA HaMEPEHHE Ja IpOJaie CBOWTE
HHBECTHIIMH B epuoaa 10 12 mMecera.

IMokyuxara ¥ mpogaxbaTa Ha MHBECTHIHM CE€ OTYMTAa KATO C& B3eMa IPEmBM jaTara Ha
TBPIyBaHe, T.€. Jarara, Ha KosATo JIpy)KecTBOTO Ceé aHTaXupa ¢ INOKYIK4a HIH npojaxda Ha
aKTHBA.

HuBecTHNMMEE THPBOHAYANIHO CE€ HPH3HABAT IO CIPABENNMBATA CTOMHOCT ILNOC PA3XOAHTE HO
TPAH3AKIHATA 33 BCHYKH (HUHAHCOBH aKTHBH, KOHTO HE CE BOIAT MO CIPABEAIUBATA CTOHHOCT
Karto mevanba wim 3ary®a, DuHAHCOBHTE aKTHBH OTYMTAHHM IO CIpaBe[IiBa CTOMHOCT B
reyanbara uan 3arydara, IEPBOHAYAIHO €€ NPH3HABAT MO CrIpaBeUIMBa CTOMHOCT M pasXOIuTe
IO CAGNKATA CC OTpa3sBaT B OTUeTa 3a Aoxoaute. VIHBEeCTHLMM C& OTIMCBAT, KOTaTo IIpaBara 3a
TIoJlyYapaHe Ha MApRYHATE IIOTONM OT WHBECTHLHH CA H3TEKIH MM ¢a OMIIM IIPEeXBBPICHH H
Jpy:XecTBOTO € TMPEeXBBLPIMIO B CHIIECTBEHA CTENEH BCHYKM PUCKOBE M H3TOAM OT
coOCTBEHOCTTA.

(DHHAHCOBH AKTHBH Ha Pa3IIOIOKCHHAC 34 Hpo,ua>I<6a H (l)HHaHCOBHTe aKTHBH, OTYHTaHH IIO
ClIpaBcaIHBaTa CTOMHOCT B Ieuay0aTa WK 3ar y6aTa, €€ OTYHUTAT B CICIBAIIHNTE OTUYCTHH NCPHOITH
110 CripaseInBa CTOHHOCT. BaGMIfI, B3CMaHHUA H HHECCTHIHH, AbPKaHNA MO ITaaei, C& OUCHABAT II0
aMOPTH3HpYCMa CTOﬁHOCT, H3NOoN3BaliKH MeTOoIa Ha e(l)eKTI»IBHI/ISI JIMXBCH ITPOIICHT.
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Tleuanfure ¥ 3aryOuTe MPOU3THYAILM OT TPOMSHA B CIIPABE/UNMBATA CTORHOCT Ha (HHAHCOBH
AKTHBY, OTYHTAHH IO CIpaBeIHBA CTORHOCT B Heuanbara Mk 3arybara, ce BKIIFOUBAT B OTHETA
3a BCeoOXBaTHMS AOXOJI HA pela ,HeTHH (MHAHCOBH IPHXOJH”’, 3a IIEPUOJA, Ipe3 KOHTO ca
BB3HMKHANH. [IpExozuTe OT NMBHIEHTH OT (HMHAHCOBM AKTHBH, OTYHTaHH IO CHPaBElJIKBa
CTOHMHOCT B lieyanbara win 3aryfara, ¢e MOcOYBaT B OTYETA 34 JOXOMHTE Kato 4act OT ,,HETHH
(pHBAHCOBH NPUXOMH”, koraTo J{py)KecTBOTO NPpUI06HE TIPaBo Aa MOIyHH ITallaHe.

IlpoMenuTe B chpaBeq¥BaTa CTOMHOCT HA IEPWYHWTE CHHU KHIKA, IEHOMMHHpAaHH B
qyKIECTPAHHA BANYTa H KIACH(HIMPAaHH KaTo ,,HA Pa3IoI0KEeHHE 32 mpojaxba”, ce pasmensrT Ha
BaIyTHH Pa3iHMKM, TEPOM3TAYAIIH OT IIPOMEHH B aMOPTH3HMPAHATA CTOHHOCT Ha IIEHHUTC KHHKA H
Opyrd npoMmeHM B OajiaHcoBaTa CTOMHOCT HA LEHHHTEe KmibKa. BanyThHure pasiukuMTe OT
NPEeH3YMCISIBAHETO HA TAPHYHATE LEHHH KHIKA Ce OTpassABaT B lleyanbara vy 3aryfara, J0KarTo
BAJIYTHUTE PA3NIMKH OT IPEH3YHCIIBAHETO HA HENAPHYHHTE LCHHW KHIDKA CE OTpasfiBaT B
coberBenns Kamural [IpoMeHHTE B CIOpaBelivBaTa CTOMHOCT Ha MapHYHWTE W HENapHYHHTE
INeHHH KHHXKA, KIacHQUIMpaHd Karto ,Ha pasnojokeHHe 3a mIpojaxba”, ce NpH3HaBar B
cOOCTBEHHA KaNHTAL.

Korato LeHHH KHWXA, KITacHGHIMPaHE KAaTO aKTHBY, AbUKaHH 33 NpoAaxba ¢e NposasaT uiH
oBe3leHsIBaT, HATPYIAHWTe KOPEKUHM Ha CIIpaBEeAnHBaTa CTOMHOCT Ce BKIIOYBA B OT4YETA 33
JOXOAUTE KATO MeyanOn Wik 3ary0H OT HHBECTHLHOHHHE UEHHH KHIDKA.

)IHBH,IIGHTHTG 0 KaoUTAIOBH HHCTPYMCHTH Ha PasmoONICiKEHHE 3a npona}K6a CS OTpassfear B
oT4HeTa 3a JOX0JuTEe KarTo 4dacT 0T HETHHTC (l)HHaHCOBI/I UPHXOJH, KOoratre )_-[py)KeCTBOTO
npmmﬁne IIpaso na oJy+H rolamaHe.

CripaseanuBara CTOHHOCT HA KOTUPAHHTE HHBECTHLMH Ce ONpefens Ha $asa MaHHHTE 32 LCHHUTE
Ha masapa. AKO Masapa Ha (PHHAFICOBHTEC aKTHBM € HEaKTHBEH (M 3& HEPETHCTPUPAHH LCHHH
KHHKA), JIPYy’KECTBOTO YCTAHOBSBA CIpaBedNHBaTa CTOHMHOCT, H3UOJI3BAHKH TEXHHKH 3a
OLIEHABAHE, KOMTO BK/MIOUBAT HM3IIOJN3BAHETO HA IOCIEIHH TA3apHH ONEpald ¢ aHAJIOTHIHH
HHCTPYMEHTH, AHAJH3 Ha JIHCKOHTHPAHH HapWdHHM IIOTOLM M MOJENH 3a OIICHKAa Ha OILMH,
OTpa3fBallil MAKCHMAJIHO [a3apHHTE YCIOBHS H KOJNKOTO C€ MOXKE IIO-Maiko HH(pOpMalud,
crienudHIHa 33 KOMIIaHUATA.

Ha partara Ha 6anasca J{py)XeCTBOTO OLCHSRA JalH CBIICCTBYBAT OOEKTUBHH J0KA3ATENCTRA, Ye
(MHAHCOB aKTWB WM Tpyma oT (uHaHCOBH aktuBH ca obesnenenu. Koraro ce Tectsar 3a
06e31eHKa KAaTHTATIOBHTE IIEHHH KHIKA, KIacH(HIMpany KaTo Ha pasIIooKeHHe 3a npogaxda,
ce B3IWMa TPEABHI HANIMYHETO Ha CHINECTBEH WM NPOABIDKMIENEH CNal B CIIPABCUIMBATA
CTOMHOCT HOJ[ OTYETHATA.

AKO CBIIECTBYBA JOKA3aTCICTBO 32 00e3leHKa Ha (JMHAHCOBHTE aKTHBH Ha pasIONOXKEHHE 3a
npogaxfa, TO HATPYIAHKTE 3aTyOH (H3UMCIICHH KaTo Pa3iMKa MEXIy LeHaTa Ha npurobusane, u
TEKyIara CIpaBeIiBaTa CTOHHOCT MUHYC 0D€3LICHKa, OTYETEHA B MPEAXOJEH MEPHOI B OTUCTA
3a JOXOIUTE), Ce OTIMCBAT OT KalHTasIa i ce TIPH3HABAT B 0TYETa 38 BeeoOxXBaThMsA Nox0.. 3aryda
oT obe3LcHKAa HA KANHTAIOBH MHCTPYMEHTH, IPH3HATA B OTYETa 3a JNOXOAUTE, HE MOXe Id Ce
CTOpHHMpa Mpe3 OTyera 3a BCeoOXBATHUS JAOXO[ IIPHM HpOsBICHHC Ha ofpareH e(ekT oT
obeanenKkara. TecTBaneTo 32 00E3IENKa HA THPrOBCKH B3eMaHus € onucaHo B I1pmn.2.10.

10.MarepuaJinn 3aacH

MaTBpI/IﬂJIHHTe 3amacu ca OLCHEHH IO IIO-HHUCKATa OT HeHaTa Ha HpI/I,I[06I/IBaHG H HCTHaTa
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peanu3upyeMa cTolHOCT. Pa3xoiure, KOMTO ce M3BHPILIBAT C LN TOTOBHOCT Ha HPOAYKTZ 3a
npomakba B OMpefeNleH0 ChCTOSHWE W MECTOHAXOM(IeHHe, ce BKMOYBaT B cebecTolHocTTa
(uenara Ha npupoOuBaHe). Te3H Pa3sxonu BKIKOYBAT:

a) MaTepuand W CTOKM — BCHUKM JIOCTABHH pa3XOf¥, BKIHOUMTENHO BHOCHH MHTA M TaKCH,
TPAaHCTIOPHH pPa3xOoAd, HEBL3CTAHOBHMH JaHBUM M JAPYTH pPa3xoAd, KOHTO HIOIPHHACAT 3a
pUBEKIaHEe Ha MaTepHalliTe ¥ CTOKHTE B TOTOB 3a TTOJI3BaHe BH, -

0) mpomyKUMS M HE3aBBLPIIEHO HPOM3BOACTBO — TpPEKHTE pPa3zxold Ha MaTepHald W TPyN U
IpHCHajaia €€ 4acT OT IMPOM3BOACTBEHHTE HENPEKH PAa3sxOMH HpPH HOPMAJIHO HATOBAPEH
KanaludTeT Ha IIPOHM3BOJICTBEHHTE MOLIHOCTH. baza 3a pasmpeneneHHe Ha IIOCTOSHHHUTE
OOIIONPON3BOICTREHH PA3XOM MO IPOAYKTH € KONHUECTROTO TPOU3BEIeHa MPOYKLIHSL.

Ilpu oTnucBaHe 3a H3MON3BAHE M NMpojakda MaTepHaJHUTE 3alacH CE OIEHMBAT [0 METOJA Ha
cTaHmapTHata cebecToitHocT 3a pasxomute. CranpaprHara ceDecTOMHOCT B3MMAa IPEIBHT
HOpPMAIHHUTE HHBA Ha MaTepHand M JOCTaBKH, Tpyla, €PHKACHOCTTA M M3IOJ3BAHE HA
Kananurera. Te ce mpepasrnexaaT peJoBHO U aKo € HeoDX0AMMO ce MPeU3UHCIIBaT ¢Cho0paszHo
HOBUTE yciaoBHs. OTKIOHEHUATA OT cTaHAapTHa ceDecTOHHOCT 0 aKkTHUecKa cedecToiHOCT ce
OTIIHCBAT TEKYHIO 3a IpojaacHaTa IPOOYKIUA H CTOKH, a CBIIO Taka U B Kpad Ha BCeKH OTYETEeH
IECPHOS.

Hernara peanuzupyeMa CTORHOCT IPEACTABIABA NPUONHM3HUTEIHO ONpeaesieHaTa IpoaaXHa IeHa
Ha JaJcH aKTUB B HOpMaTHMA XOJ Ha CTONIAHCKA MAEHHOCT, HaMaleHa ¢ MpHOIH3HTENTHO
OnpeAenecHUTe Pa3xoay 3a peanuzalud. T4 ce onpenens va 6a3a Ha u3noI3BaHa KH(GOPMAIHS OT
BBHIIHK MK BBTPELIHH H3TOYHHIM, KaTo € chobpaseHa che crielli(puKaTa Ha pa3indHHTE BHIOBE
MaTepUaiH 3al1acH. '

Koraro ce npojaparT maTepualmHH 3alacH, TIXHATa OajlaHcosaTa CTOMHOCT Ce MpH3HABA KATO
pasxon Ipes NepHoZa, npe3 KOHTO CBOTBETHHAT NpuXoX e Omn mpuzHar. Cymara Ha BCsSKa
ofe3lleHKa Ha MaTepHallHUTe 3alacy N0 HETHATa UM Pead3yeMa CTOHHOCT, KAKTO M BCHYKH
3ary0H OT MATEpUHAHHU 3allacH ce IPHU3HaBAT KaTo Pa3xOiM 3a NepHoja Ha obe3leHKaTa WK Ha
BB3HUKBAHETO HA 3arybure. CyMarta Ha €BEHTYAIIHOTO 00PaTHO BH3CTAHOBSIBAHE Ha CTOHHOCTTA
Ha obe3leHKaTa Ha MaTCpHAITHITE 3aMacH, PL3HUKHANA B Pe3YATAT Ha YBeJIMUeHUETO Ha HeTHATA
peanusyeMa CTOMHOCT, C€ NPH3HABA Kar0 HaMAJABAHE HA CyMara HA MPU3HATHTE pasxony 3a
MATEpHANIHY 3aI1aCH IIPe3 NepHo/a, Ipe3 KOHTO BH3CTAHOBABAHETO € Bh3HHKHAIIO.

11. Tbproecks B3eMaHHS

TeprosckuTe B3eMaHus ce NPU3HABAT IHPBOHAYAIHO 10 CIIPaBEAIMBA [ICHA, & BIOCTEICTBUE I10
aMOpTH3UpaHa CTOMHOCT (KaTo ce H3MOoN3Ba MeTOAa Ha e(eKTHBHMSA JIMXBEH I[IPOLEHT),
HaMaleHa ¢ eBeHTyallHa IpoBH3Hs 3a odesnenka. IIposusus 3a ofe3lenKa ce MpaBH B Ciyuait,
4ye ChIIECTBYBA OOEKTHBHO JOKa3aTencIBo, 4e JpykecTBoTO HsMa fa OBJE B CHCTOSHHE Oa
cplepe BCHUKM OBIDKUMH CyMH, CBIVIACHO ITBPBOHAUAJHUTE YCJIOBHS II0 OTHOINEHHE Ha
CHOTBETHHS pa3zyeT. 3HaUHMMH (HHAHCOBH 3aTPyJHEHHS Ha 3aIBIDKCHOTO JIMIE, BEPOATHOCT 34
00sBSBaHE B HECHCTOSTENHOCT ¥ IUKBUIALMA, (PHHAHCOBO NPECIPYKTYPUPAHE MM
HEBB3MOXKHOCT 3a U3IUIaliane wa Jeira (noseve ot 30 mHM) ce IpUeMaT KaTO MHIHUKATOP, 4e
TBPIOBCKOTO B3eMaHe ¢ oOeslieHeHo CyMaTa Ha IPOBU3MATA € paBHA Ha pa3lidKara MEXIy
OanaHcoBaTa CTOHHOCT Ha B3EMaHETO M ceraliHara CTOMHOCT Ha oYakBaHWTe OBIEHIH MapHYHE
IIOTOOM AUCKOHTHPAHH C MEPBOHAYATHHAT e()eKTHREH JMXRBEH MpoueHT. banaHcosara cToiinoct
Ha aKTHBa ce HaMalldBa 4Ype3 M3II0JI3BaHETO Ha KOPEKTHBHA CMETKA, & CTOMHOCTTA Ha 3arybara
ce OTpa3sBa B OTYETA 3a JOXOJMTE KATO pa3XxoAiH 3a fAeiinHocra. Korato ThproBCcko B3eMaHe €
HechOMpaeMo, TO c€ OTIHCBAa OT KOPEKTHBHA CMETKa Ha THPrOBCKHTE B3eMaHus. [Jocnenparno
BB3CTAaHOBABAHE HA CTOMHOCTTA, KOATO € OTIINCAHA, CE OTpa3iBa B HaMANEeHHe HA Pa3XOJUTE 3a
IeHHOCTTa B TEKYILHs pe3yJITar.
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12.ITapuusn cpeacTRa H NAPHYHH EKBHBATCHTH

IlapuysnTe CpencTBa M NAPHYHE CKBHBANCHTH BKIIOYBAT MapH B Opoi, mapu 1o GaHKoBH
CMETKH, IPYTH BHCOKO JIHKBH/HH KPATKOCPOUHM HHBECTHLMHM C MaAeK IO 3 Mecela, KakTo
HankoBH 0BBpApadgTH. B 6ananca opppipadTHTE ce BKIIOUBAT KATO KPATKOCPOTHO 33ABIDKEHHUE
B KaTeropysaTa Ha KpaTKOCpOYHUTE 3aEMH.

13.AknHOHEpen KanuTaj

OGHUKHOBEHHTE aKIMM ce Kiacu(DHuupaT Kato Kauural., PasxomuTe o eMHCHATa HAa HOBH
aKI[HH, KOWTO ca MPsKO CBBP3aHHU C Hed, CC OTYHTAT B COOCTBEHHS KANUTAN KaTO HAMAJCHHE Ha
IOCTHINIEHAATA OT EMHCHATE, KaTo ce eNHMHHApa eeKTa Ha JaHbLKTE BBPXY J0X0/3.

Koraro JlpykecTBOTO U3KymyBa cOOCTBEHH aKLHH, IUlaTeHaTa CyMa, BKIIOYBalla H
CBOTBETHMTE NPIKO CBLP3AHM JOTBIHHTEIHH pa3xod, (HeTHpaHa ¢ ed)exTa Ha JaHBIHTE BEPXY
JIOX0/a), Ce M3BAXKIA OT TIPHHAIISKAIH Ha coOCTBeHRUMTE Ha JIpyKECTBOTO KankTal, 10KaTo
0OpaTHO M3KYNEHHTE AKIAH He ce 00e3CHNAT, IPojaiaT Hiu npeusaanar. Korato Tesu akiuu
[0-KBCHO C€ MpOoAajaT WM Npeu3fajar, BCEKM MpPHXOM, HETHUPaH ¢ MPAKO CBBP3aHHTE
JONBIHHTENHA pPa3XoAy M0 TPAH3aKLUHATa W CHOTBETHHA AaHBYEH €QEKT, Ce BKIIOYBA B
KamuTana, IpHHAieKant Ha cobcTBeHuIITE Ha JIpyKeCcTBOTO.

14. THProBeKM 32 bJGKeHHA

T’Lpl"OBCI{PITe 3aJBIDKCHHASA CC TIPH3HABAT ITBPBOHAYAIIHO TI0 CHPaBCIIHBaA II€HA, a B ITOCTICACTBHC
II0 aMOpPTH3HpaHa CTOMHOCT KaTo ¢& M3II0N3Ba METO 1 HA GQ)BKTHBHPIH JHXBCH IIPOLCHT.

15.3aemu

3aeMuTe ce IPH3HABAT NHPBOHAYAIHO NO CHpaBEIHBA CTOHHOCT, HamaneHa C HalpaBeHHTE
pasXoiM N0 WM3BBPHIBAHETO HA TpaH3aKOuATa. B IocnencTBHE 3a€MHTE C€ OTYMTAT IO
aMOPTH3UpYeMa CTOMHOCT, BCAKa pasiHKka MEXAY [AbDKAMHUTEC IAUaHHA (HETHpaHW C
Pa3XOJUTe 110 H3BBPUIBAHETO HA TPAH3AKIMKTE) U CTOHHOCTTa Ha 3aeMa Ce MPU3HABa B OTHYCTA
3a JOXOJHTE Ipe3 MEPHOA Ha 3aemMa, KaTo ce H3II0A3Ba METOAA Ha e()eKTHBHATA JIMXBA.

3aeMuTe ce KiacHPHHUpaT Kato KparKOCPOYHH 3aIbIDKEHHS, OCBEH ako JpyKecTBOTO HMa
Be3yCIOBHO IIPABO Ja OTCPOYH YPerkAaHeTO Ha 33IbIDKEHHETO 3a IEpHO/ Hali-Manko 12 mecena
clel Jarara Ha cUeTOBOAHHS OalaHc.

16.Tekyin n oTepoueHH JAHBIH

TexylmAT MaHBK BBPXY AOX0AA CE H3UHCIsABA Ha 0a3a NaHBFYHHTE 3aKOHH B CHIIAa KBM JlaTaTa Ha
fanaHca B CTpaHarTa, Kbjero JpyKecTBOTO reHepupa obnaraeMu HOXOOH. PBKOBOACTBOTO
TEPHOAMYHO MPEOIEHABA MO3ULUUTE CH, OTPa3eHH B JaHBYHUTE JEKIApAIMH, 10 OTHOILEHHE Ha
0BCTOATENCTBA, B KOHTO INPHUIOKHMATA [JaHbYHA HOpPMaTHBHA ypemba e o0DeKkT Ha
MHTEPIPETalMd ¥ OTYUTA TPOBH3HH, KBIECTO € HeoOXOOHUMO, 3a CyMHTe, KOHTO C€ 0YaKBa Ia
OBAaT JBIDKHME KaTO JAHBIH.

OTCpO‘-IeH JaHBK CC Ha4YHCIIABa II0 famaHCcOBHSI METOJ 3d BCHYKH BPCMCHHM PA3JIAKH, ABSBAIIH
ce MOXIY JaHbYHATa OCHOBAa Ha AKTHBHTE ¥ INIaCHMBHUTEC H OTUETHATA HM CTOHHOCT BEB
(bI/IHaHCOBI/I OTUeTH. AKO 063.‘-18, JAaHBYHHTE BPEMCHHH PA3HKHE BB3HHKBAT OT IIEPBOHAYATITHOTO
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NpU3HABAHE HA AKTHB WM IIaCHB, [PH KOETO HE € 3aCerHaTO HHTO CYETOBOJHATA, HHUTO
JansuHaTa medanba (3aryba) 1o BpeMe Ha TPaH3aKIMATa, TO Ta3H pa3jifKa HE C€ OCUSTOBOISIBA.
[Tpy M34YMCIABAHE HA OTCPOYCHHUTE SAHBLHA Ce M3IOJ3BAT JAHBYHHTE CTaBKH (M HOPMATHBHA
ypenba), meicTBATH KBM JlaTaTa Ha ChCTaBsHE Ha OajaHca, KOMTO CE OTHACAT 3a TIEPHOUTE HA
0YaKBaHOTO OOpaTHO IPOsBIEHHE HA AAHBYHHTE BPEMEHHH PA3IIHKH.

OrcpoueH JaHBYeH aKkTHB ce IIpU3HaBa CaMO B Ciyyad, 4Ye € BepoATHO HAIMYHETO Ha
JIOCTATBYHH MO0 pasMep OBAeINN MaHbuHY IedanOH, Cpelly KOHTO Te€3H aKTHBH Jla MoraT Ja
OLOAaT H3NON3BaHH.

17.loxoamn na HaeTH JIHLOA

ITo nuuusa Ha miaH 3a AeuHHpaHy BHOCKH Jpy)KECTBOTO H3Ijallla BHOCKH Ha IBPXKABHO
VIpaBIABaHH IICHCHOHHH ¥ COIHATHOOCHIYPHUTEIHH IUIAHOBE Ha 3aiblukuTeNHa Oaza. Cien
KaTO BHOCKHMTE BEAHEHK Ca H3IUIATCHH, JpyXKEeCcTBOTO HAMA MOBEYE 3aIBIDKCHHS 3a IUIaniaHe,
BHOCKHTE c€ NPH3HABAT KATO Pasxof 3a MepCcOoHAaNa KOraTo craHaT ABKHMH. [IpeannaTenuTte
BHOCKK C€ IPH3HABAT 3a pa3xof 3a ObJeul NepHoJ A0 pa3Mepa, B0 KoHTO CyMHTe e OBaaT
TPHCTIAAHATH OT OBJCIIY HNAlaHus] Y BE3CTAHOBEHH,

Ot 2015r, YaitkaapMa BucoxokauecTBeHuTe NekapeTea AJl 3afens MpoBH3NH 34 Bh3HUKBaHE
Ha o0e3ieTeHHs IIPH IESHCHOHMpaHe Ha MepcoHasia, CHIIAcHO HM3HMCKBAHETO Ha wWiI222 oT
Konmexca ua Tpyna. MexayHaponeH cuetoBogeH cranmapr (MCC) 19 — Jloxomu Ha HacTHTE
JIHI TPeTHpa TORA U3HCKBAHE KAaTO JBITOCPOUHO 3aABDKEHHE HA paboTojaTe)ls 3a H3lUlaliaHe
Ha AeMHHPAHH JOXOMM IPH HAMyCKaHe M W3MCKBAa TIPUIATAHETO HA aKTIOEPCKH METOIH 3a
H3UHCISBAHE HA 3a]bDKeHHeTo Ha paboTonarens. CTaHAapThT M3UCKBA Jia OBJAE ONpeAcicHa
ceraljHara CTOMHOCT Ha ObaeluTe 3aihblDkeHHs Ha paboTomaTens 3a H3IUIAlaHe Ha
Ae(pMHAPAHH JJOXOMIH, Ype3 TIPHarate Ha KPeIUTHHS METO/l Ha IPOTHO3HPAHHTE SANHHIHM.
H3uucnenusTa ¢ u3RhPIIBAT HHANBHAYAIHO 3a BCHYKH CIYXKHTENIH, HAETH Ha TPYIOB JOTOBOD
npu paboromarensd Ha Oasara Ha OTpabOTEHHS M IIPENCTOALIHA MM TpyHoB crax. OOmoro
3aALIDKEHHE C€ pasnpeleis Npe3 LeJNMd 0YakBaH TPYAOB CTaX HA HAETOTO JHOE UpPH
paboTomaTens, KaTo pa3sMephbT Ha 3a7BbIDKEHMETO KbM MOMEHTA Ha OlEHKAaTa NpeicTaBisgBa
TIPONOPLHOHAIHA YacT, OTHAcANla ce 3a TOAMHHTE Ha OTpaboTeHHI TpydoB cTax. Bceska
COHHHIIA — TOAMHA OTpPalOTEeH TPYHOB CTa)X Ce M3MepBa OTHAENHO 3a Ja C¢ OIpeneiH
OKOHYATETHUS pa3sMep Ha 3agbnkerneTo. Ha 6a3aTa Ha CTpyKTypaTa Ha CIyXATEINHTE 1O 110J1 1
BB3PACT Ca IPHJIOXNEHH CTATHCTHYECKH BEPOATHOCTH JMI@ta Ja He JOKHBEAT A0 BB3pacTTa,
HeoOxoauMa 3a IpuAoOHBa HA IpaBe Ha TIEHCHS WIM Ja HamycHaT paGoTomaTens IO APYIH
NPUYHUHEA IPEAH Ja ca IpHI0o0UNH IPAaBO Ha IIEHCHS 33 OCHIYPUTEIEH CTaX U BB3pacT.
M34yuciieHHeT0 Ha pasMepa Ha Te3H 3aibIDKCHHA Halara ydJacTHeTOo Ha KBanubHIHpaHH
aKTIOEPH, 34 Jla MOXe Ja ce ONpeleiH TIXHATA CEerallHa CTOMHOCT KbM Jarara Ha (HHAaHCOBHA
OTYET, 0 KOATO Te Ce NMPEINcTaBAT B OTYETAa 33 (PMHAHCOBOTO CHCTOSHHE, & DPECIIEKTUBHO
H3MEHEHHETO B CTOMHOCTTA MM, Ce TpPeACTaRs B OTYETA 332 BCeoOXBAaTHUA JOXOX Karo: a)
pasxofUTe 3a TEKYLl H MUHAI CTaX, Pa3XoJiUTe 3a JHMXBa H e(eKTHTe OT CHKpAICHHATA H
VpexIaHHATA Ce IPU3HABAT BEJHATA, B IEPHOJA, B KOHTO Bb3HUKHAT, ¥ NPECTaBAT B TeKyLUara
neyanba uay 3aryda, 1Mo craTHs ,,pasxofH 3a mepconan”’, a 0) edexkTuTe OT MOCIEABALIUTE
OLICHKH Ha 3aJIbJKEHUATa, KOUTO 1O CHINECTBO TPeACTARNABAT aKTIOCPCKU Nedandu u 3aryowu,
cc NpH3HABAT BEJHATA, B TNEPHOJAA, B KOHTO BB3HMKHAT, X €€ IPEJICTABAT KBM JPYruTe
KOMITOHEHTH HA BCeoOXBATHUS JOXOH, IO CTATHS ,,IOCTIEABALIM OLICHKH Ha IICHCHOHHH IUIZHOBE
¢ gehuHdpaHd goxoau”. AKTIoepcKuTe TeyanOum M 3ary0Mm IpoM3THYAT OT IIPOMEHH B
AKTIOEPCKKHTE IIPEIIIONMKEHHS H ONUTA.

KbM farata Ha BCEKW TojuineH ()MHAHCOB OTHET APY)KECTBOTO Ha3HAdaBa CepTHOHIHpPAHH
aKTIOEpPH, KOHTO H3JaBaT JAOKIAX ¢ TEXHHTe H3IUYHUCIEHHA OTHOCHO IBITOCPOUHHTE MY
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3aMbDKEHHA KBbM IIepcoHana 3a obes3lIeTeHHs UpH TNeHCHOHHpaHe. 3a HelTa Te HOpHIarar
KPEIHTHAS METo] Ha MporHosuuTe enuuuny. CeramHara CTOHHOCT HAa 3aTBIDKCHHETO MO
nepHHHPaHWTE JOXOMH Ce M3YHCISIBA 4Ype3 INMCKOHTHpaHe Ha ObJELMTEe NApHYHH IOTOLH,
KOMTO C€ OYaKBa Ja OBJaT M3MIATEHH B paMKUTe Ha MaTypHUTETa Ha TOBA 33JBLIDKEHHE H HpPH
M3MION3BAHETO HA JIMXBEHUTE PABHULIA HA JbIKABHU JBITOCPOYHH OOIHraiHHu ¢ mogobeH Cpok,
KOTHpaHu B Bbarapus, KbAeTo (PYHKIFOHHPA U CaMOTO APYXECTBO.

Teil Karo upoBH3HUTe 3a O0E3UICTEHWs Ha IIepcOHana HMaT ABINIOCPOYEH XapakTep Ha
3afBIDKEHHE TE Ce OTpassBal B Hekynure nacusd B OTuera 3a (PUHAHCOBOTO CBHCTOSHHE HA
Yatixadapma BucokoxayecTBeHUTE jlekapeTa Al

Hemorpadckute HOIYCKaHMA OTpa3dBaT BEPOATHOCTTA JIMIATa, HA3HAUEHH Ha TPYZOB HOTOBOD
Ja ocraHaT npd paboTomaTens M B MOMEHTa Ha NpHJOOMBaHe HA NpPaBO Ha ICHCHS 3a
OCHIypHTEleH CTaK W BB3pacT ¥ 33 TAX A4 BB3HUKHE 3aJBJDKEHHE 3a H3IUIAllaHe Ha
obesmerenne. Jlunara MoTar JAa OTNMafHAT NpeAu INEHCHOHMpaHe 0 pa3IHYHU INPHYHHH:
OTTErIfSHE, ChKpallaBaHe Ha miar, 3abonssade, cMepT U Ap. emorpadckute IoImyckaHHS
OTpa3aBaT crenubHIHA BEPOSTHOCTH, KOMTO ce 0asmpar Ha craTHcTHYecka HH(popMamus 3a
HACETEHMETO HA CTpaHaTa M ca NPHIIOKCHH KBM CTPYKTYpara Ha IepcoHala IO IO K Bh3PacT
KBM MOMEHTA Ha M3BBPUIBAHE HA OIIEHKATA. _

Tabnumara 3a CMBPTHOCT OTPA3ABa BEPOATHOCTTA JIMIATA /I AOKHABEAT ONPEACICHATA BB3PAcT
3a MpUAOOHBAHE HA IIPaBO Ha NeHcus. M3uuciasa ce 3a BCAKO IULIE HHAWBHAYAIHO Ha Dasara Ha
HEroBHS II0JI M Ha BH3pacTTa My KbM MOMCHTA4 Ha H3BBplIBaHE Ha OleHKata. MsmonseaHa e
Tabnuua 3a CMBPTHOCT W CPEIHA HPOABIDKUTEIHOCT HA MPEACTOALIHS JXKHBOT Ha HAaCCICHHETO
- Ha bwarapus 3a neprona 2010 — 2012 roauxa ra Hanuosanausa CTaTHCTHYECKH HHCTHTYT.

Ha 6Gasara sa npenocraBeHa HH(pOpManus 3a TEKyYeCTBOTO Ha IIEpCOHAla Mpe3 MOCIEAHUTE
YETHPH TOAMHH M OY4aKBAHOTO IIPECTPYKTYpUpaHE Ha JPYXKECTBOTO IIpe3 CHEOBAIYTE JBE
FTOOHHH € OTpa3eHa BEePOATHOCTTA 33 HAIyCKaHe MM IIPEJCTOANIO CBKpalllaBaHe. 1a3h
BepoATHOCT | € IpuIoKeHa KhM ChINECTByBalllaTa CTPYKTypa Ha IiEpcoHaia, choOpaszHo
pasIpeACICHHETO Ha JIMIIATA IO IO H Bb3PAacT KbM MOMEHTa Ha U3RBPINIBAHE HA OLICHKATa.
OHWHAHCOBHUTE AOIYCKAHHS CE€ [IPHNAaraT KbM PasBUTHETO HA MAPHYHUTE IIOTOLH BBB BPEMETO H
CE OTPa3siBaT BEPXY pasMepa Ha OBEIOTO 3aIbDKCHIE U ONPEASIIHETO Ha HET0BAaTa HacTosIa
ctoitHocT. IipHeTuTe NHMXBEHW NPOLEHTH NPEACTABISBAT MHOI'G BaXKHA YacT OT IIpolleca Ha
OlieHKaTa, Thif KaTo ce H3MON3BAT 33 AUCKOHTHpaHe Ha OYakBaHUTe OBACIIM IAapHYHH IIOTOLH, B
pe3ysTaT Ha KOETO C€ IIONy4aBaTl KalHTanu3HpaHHTe CTOHHOCTH Ha OBJACLIMTE IUIAaHHUsL
(OUHAHCOBHTE JOIYCKAHHUS OTpa3sBaT pealHHTE OYAKBAHHs 33 PA3BUTHETO ¥ OBJeIus pasmep
Ha HAKOH OCHOBHH IIapaMeTPH KaTo JOXOAHOCT HAa HHBECTHLHHUTE, PBHCT Ha 3alUIAaTHTE,
uHduranzs 1 xp. TIpu onpefendHeTo Ha GHHANCOBHTE TIAPAMETPH CIIE/BA A CE UMA B IIPEBUL
IOBATOCPOUHHS XapaKTep Ha 3al(bJDKSHHETO KbM TO-FONIMaTa 4acT OT HacTHTE JHIA, CHOpEx
MOMEHTA Ha BE3HHKBaHE Ha 3aJBbJDKSHUETO 3a H3IUIalaHe Ha obe3lIeTeHHe.

IlpunokeHns IpOLIEHT 3a PBCT HA 3aILIATHIE € OT CBHIIECTBEHO 3HAYECHHE 3a OIPEleisHe Ha
pasMepa Ha 3aFBDKEHHETO KbM MOMEHTA Ha HETOBOTO BB3HHKBaHe. PasMephT HA TO3M IPOLEHT
€ onpeneneH Ha fa3aTa Ha cTaTUCTHUECKA HHGOPMAIUS 32 PHCTa Ha 3alUIATHTE B APYXKECTBOTO
Ipe3 MOCIACAHKTE TIET FOJHHM W Ha NPOrHO3HUTE OYaKBAHHA 3a CIIEBAIIUTEe TONUHH, CHOpPe]
O4YaKBaHOTO HHMBO Ha HH@mauui. Karo ce mma mpensuj cratucTHdecKata HH(OpManus 3a
moxoaute W uWHGUEAIMATZ B CIpaHaTa M OYaKBaHMATa Ha paboTolaTens e OIpelelieH
IIPOrHO3HUAT PHCT Ha 3aIIaTUTE. [IpOrHO3UPAaBUAT PBCT Ha 3aIUIATHTE € B pasMep Ha 2 Ha CTO
TOAHUITHO.

Cnopen H3UCKBAHETO HA CTAHIAPTa IPOIEHTA ¢ KOHTO Lie ce MUCKOHTHPA 3aIBIDKEHHeTO Tpsibra
Jla CBOTBETCTBA Ha MAa3apHUTE HOXOJM KbM Jara Ha CHeTOBOJHMA Oanasc, KOHTO HOCAT
IIPBOKAYECTBEHUTE KOpIOpaTHBHH oOmuramny. IIpm ycimoBHe, 4e HIMa DPa3BUT KalHTalIOB
fla3ap clieBa Ja ¢E H3II0J3BaT NasapHUTe JOXOJH Ha IIPaBUTEJICTBEHHTE oOnUranuu. Y 1aqHo e
CHIIO TaKa KATO IPOLIEHT Ha IOUCKOHTHpaHe Ja Ce¢ H3IoN3Ba H ObJemata HOpMa Ha
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BB3BPAIIAEMOCT HA aKTHBUTE HAa TpeAnpuardeto. I[lopafd OeAroCpOYHMA XapakTep Ha
JaMBDKEHMETO H JIMICATA Ha TaKuBa (PMHAHCOBH WHCTPYMEHTH, OTpassBaily (uKCHpaHa
JOXOOHOCT 3a IHO-IBIBI CPOK € TPELEHEeHo, 4e¢ KaTo HOpMa Ha OMCKOHTUpaHe MOXe la ce
TPHIIOKH OYAKBAHMA MPONEHT HAa NOXOAHOCT TPH MHCTPYMEHTH C IO-RABITOCPOYEH Majex OT
CHIIECTBYBAIIHTE cleBaliky usucksanusra Ha MCC 19. IlpouenTa Ha JUCKOHTHpaHE, KOHTO €
H3IOI3BaH np# H3YUCIIIBAHETO Ha 33ILIDKCHHETO Ha L UAVKAPAPMA
BUCOKOKAUYECTBEHUTE NEKAPCTBA” AT kM 31.12.2016 rog. € B pasMep Ha 3 Ha CTO
FONMIIHO 32 HENHs CPoK Ha 3aibbkeHnero, a kbM 31.12.2017 1. ¢ B pasmep Ha 2 Ha CTO
TOMMIIHO 3a HEeNU CPOK Ha 3aIBbIDKCHHETO,

Ipy ompeengHeTO HAa MOMEHTAa Ha IEHCHOHHpPAHE 3a BCHYKM JHUA, paboTelM Ha TPyHoB
HOTOBOp B KOMIIAHMATA CE IIPEATIONAra, 4e Te LIE ¢€ HEHCHOHHMPAT CIOPEeN H3HCKBAHETO 34
TIEHCHA 3a OCUTYPMTENICH CTaX M Bb3pacT 3a paboTeluTe NpA YCIOBHATA Ha TPETa KATETOPHs

TPYX.

KoM 30.06.2018r. ,, JAHKAGAPMA BUCOKOKAUECTBEHUTE JIEKAPCTBA” AJl me ¢
3a7ieNsia IPOBHM3KM 33 BB3HHKBaHE Ha o0e3leTeHus IpH NCHCHOHMPaHe Ha MepCcoHana, TakKHBa
TIPOBH3HH LIE CE 3a[ENIAT B Kpas HA OTISTHHA OEPHOIL.

18.IlpoBu3un

[TpoBr3KK 3a MpaBHH HCKOBE ce MpPH3HABAT Koraro JIpyKeCTBOTO MMa CETalllHO IPaBHO HIH
KOHCTPYKTHBHO 3aIB/DKCHIE KaTO PE3YNTAT OT MHHAIH CHOMTHS; 110-BEPOATHO € Jia BE3HUKHAT
(OTKOJIKOTO Ja HE BH3HHKHAT) H3XOMAIIM ITAPUYHH [TOTOLM 34 MOTacsBaHE HA 3aJIBDKEHHETO H
KOTaTo MOYKe HaIEeXAHO A Ce ONpeen CyMara Ha caMoTo 3aabmxenue. Iiposusuu 3a Obaenn
3ary0u OT JeHHOCTTA He ¢e NPH3HaBar.

Koraro uMa HAKONKO MOA00HH 3a/1bIDKEHHS, BEPOATHOCTTA Jla BE3HMKHAT U3XOMAIIH HapHIHA
HOTOLH 3a TAXHOTO MOTAcsIBaHE Ce OLEHsBA KaTo ce B3eMa MpeABH IIENHs Kiac OT 3abIKEHHI.
[IpoBm3us ce OpH3HABA JOPH M B CHOYYHTE, B KOMTO BEPOSTHOCTTa Ja BH3HHKHE H3XONALI
TapHYeH TIOTOK 3a Na/ieHO 33Jb/DKCHHE B Kilaca € MaIka.

18./Iu3uHroBH A0T0BOPH

Onepamuagen nusunz — [pyoicecmeomo e Haemooamen

JIM3HHTOBHTE [OTOBOPH, MPH KOMTO 3HAYMTENHATA 4acT OT PUCKOBETE M M3TOOUTE CE II0eMaT OT
HacMOZaTeNs, ce KIAacU(MIHpaT KAaTo ONEpaTHBeH IHM3WHT. [IOCTBIUIEHHATA 1O ONEePATHBHUTE
JM3MHTH (KOMIICHCHPAHO ¢ OTCTHIIKHTE OT CTpaHa HA HAEMOJATENS) CE INPU3HABAT KATO [PUXON B
OTYETA 34 JOXOMHMTES Ha PABHK YacTH 3 IepHOA Ha TM3HHIOBHA JI0I'0ROP.

Qunancos r1uzune — Lpyscecmeomo e AusuHZOnoAyHamen

JIvspHr Ha UMOTH, MAIIIMHE ¥ 00opyaBaHe, Ipy KORTO [lpy:KecTBOTO pealHo HOCH BCHYKH PHCKOBE H
obNary, TIPOM3THYAI OT IPABOTO Ha COOCTBEHOCT, Ce KIAcH(HIHpa Karo QHHAHCOB JM3UHT. [1pu
3AII0YBAHETO MM, (DHHAHCOBUTE JIM3HHTH C€ KaIIUTAIM3HPAT [0 TIO-HMCKATa OT CIIPABEUIMBATA LEHA KA
JIH3UHIOBOTO OBOpYABAHE H CEralHaTa CTORHOCT Ha MHHHMAIHATE JIM3MHIOBH IVlauianus. Besko
NH3MHTOBO IUIALIAHE CE PasMpeAcis MeXOy 3aQBDKSHHETO H (DMHAHCOBHTE Pa3xOMM, TaKa ve
TM3MHTOBOTO 3aJbIDKEHHE Ia HaMalsaBa ¢ ImoctosHeH TeMIl. CHOBTCTBAIIUTE 3aALIDKCHHA II0
HaeMa, HaMalleHy ¢ (MHAHCOBHTE Pa3sxOH, CE BKIIOUYBAT B APYIH JBJIIOCPOYHH 3a0BIDKCHHS.
YacTTa Ha JIMXBaTa BEB (DMHAHCOBATA LIEHA C& OTUMTA B OTYETA 33 JOXOUTE, TaKa Y€ [IPE3 MEPUo/ia Ha
JIA3KHTa HEMHMS pasMep, OTHECEH KBbM OCTABAIOTO JH3MHIOBO 3alb/DKEHHE A4 Japa IOCTOSHHA
BemumHa. MOTHTE, MAIIMHKTE B ofopyaBaseTo, npwiobuTi o dopmata Ha QUHAHCOB JIM3UHT CE
AMOPTH3HMPAT 32 HO-KBCHS OT CPOKOBETE Ha IONE3EH KHUBOT HA AKTHBA H CPOKA Ha JIH3HHTA.
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JIM3HHT HA MMOTH, MAllMEK M 000pyaBaHe, pH KoHTo Jpy)XecTBOTO Pealmo € IIPEXBBPIINI0 BCHIKH
PHCKOBE W OOMary, MpOH3THYAI OT IIPAROTO HA COOCIBEHOCT, ¢ KIACH(MIMpPAT Karo (UHAHCOB
JIM3HHT ¢ TIPOM3THYALIO B3eMaHe. [Ipi 3arouBaHero ¥M, (PHHAHCOBUTE JIM3HHIH CE KATHTATM3HPAT TI0
TI0-HHCKAaTa OT CHpABE[IMBATA Il€HA Ha JIM3HHIOBOTO OOOpYIBAHE M CEralllHara CTOMHOCT Ha
MHHMMAIHMTE JH3MHCOBA IUIAUIAHKMA. BCsKO JIM3MHCOBO INALNZHE C€ pasmpeneNs MeXay
3a0LDKEHMET0 ¥ (PHHAHCOBHTE IPHUXOAM, TAKA Y€ JM3MHTOBOTO B3eMAHE Ja Hamajssa ¢
nocTosHeH TeMi. CBIOBTCIBANIUTE 33ABDKEHAS 110 HaeMa, HaManeHd ¢ (PMHAHCOBUTE NPUXO/IH,
ce BKMIOYBAT B APYrd ABICOCPOYHE B3eMaHHd. UacTTa Ha JIMXBara BEB (PHHAHCOBATA LigHA ce
OTYHTA B OTYETA 3a JOXOAHMTE, TaKa 4Ye Ipe3 NepHola Ha JIM3MHIA HelHus pasMep, OTHECCH KBbM
OCTABALIOTO JIM3HHIOBO 33IBIDKEHHUE [la 1aBa HOCTOSHHA BEHYHHA.

20.Ilpu3HaBane Ha MPHXOJAATE

[MpuxomuTe BKIOYBAT CIPARENHBATA IIEHA Ha IPOAGAEHUTE CTOKH M YCIIYTH, HETHO OT HAHBLK
BhpXy HobaBeHaTa CTOMHOCT H IPEAOCTABEHH OTCTERIKH. [Ipuxonu ce npusHaBat KaTo cneipa:
(a) Ipodaoicou na npodyxkyua 1 CroK
[pwxomwte oT npoaaxOy Ha IPOAYKIHA U CTOKH Ce NIPHU3HABAT, KOTATO BCHYKH CHINECTBEHU PHCKOBE
¥ TIOMI3H, TPOM3THYANIM OT TAXHATA COOCTBEHOCT, IPEMMHABAT B Kylysaya, OIIeHKATA HA MPHXOIHTE
ce M3BBpILBA Ha Gaza CpaBelHBATA [ISHA Ha MMPOJANCHHTE HPOMYKLIHA H CTOKH, HETHO OT KOCBCHH
HAHBLM (IAHBK BEPXY J00ABEHATA CTOMHOCT) U IIPE/IOCTABEHH OTCTHIIKH M pabatH.
ITo-KOHKpPETHO NPUXOIET OT NpoaakbarTa Ha CTOKH C¢ IPH3HABABa, KOraTo ¢a
H3IBIHCHH BCHUKH [TOCOUCHH YCTIOBHSL:

a) LPEANPHATHETO € MPEXBHPIIO Ha KyllyRaya CHIICCTBCHHTE PHCKOBE U IOJI3H OT COOCTBEHOCTTa
BBPXY CTOKHTE; -

6) TpeAnpUsTHETO HE 3al1a3Ba MPOAB/DKABAILD YYACTHE B YIPABIICHHETO Ha CTOKKTE, IOKOJIKOTO TO
OBHKHOBEHO CE CBHP3BA ChC COOCTBEHOCTTA, HATO e(peKTHBEH KOHTPOJI Ha/i TIPOJIABAHHTE CTOKH;

B) CyMaTa Ha IpUXo/a MOXe HaIeKIHO ja Oh/Ie OLIeHEHa;

r) BEpOATHO € WKOHOMHYECKHTC IOJN3H, CBBP3aHM CBC CIEKara, Ja OBJaT IOOyveHH O
HPEANPUATHETO; ¥

N) HalpaBeHuTe PasXxOA¥ WIH Te3H, KOHTO IL¢ OLIAT HAlPaBEeHH BB BPE3KA CBC CHENKATa, MOTAT
Ia OpaaT HAZSKIHO OLICHSHY.
(6) Ilpodasicou Ha ycnyzu
IlpuxoauTe OT NpPEAOCTaBEeHH YCIYTH Ce IPH3HABAT B OTYETHHMA MEPUOH, B KOHTO ca
W3BLPINCHN, Ha 0a3aTa Ha CTENEHTa Ha M3IBJIHEHHE, OHNpejeleHa Karo TPOLEHT Ha
H3BLPIIEHUTE YCIYTH A0 MOMEHTA OT BCHYKY YCIYTH, KOHTO TpsOBa a ObIaT IPEAOCTABEHH.

(8) IIpuxodu om nuxeu

[IpuxomuTe OT JMXBH CE PA3sCpPOUBAT, KATO Ce H3IION3Ba METoJa Ha edeKTUBHaTa nuxBa. [Ipu
ofeslenKa Ha B3eMane, JIpyXecTBOTO HaMalliBa HanaHcoBaTa My CTOMHOCT O Bh3CTAHOBHMATA
My CTOMHOCT, KOSTO IIpeJCTaBIdBa OUaKBAHHTE OBACLIM IAPUYHM TOTOLH, NHCKOHTHPAHH Ha
6aza Ha TBPBOHAYANHATA ePEKTHBHA NUXBa. [IpuxomuTe OT JUXBH 1O 0DE3EHEHHTE 3aEMH CE
NpH3HABAT WIK Opu CBOMpaHe Ha ABIDKMMHUTE JHXBH, HIM Ha 0asara HA Npu3HaBaHe Ha
CBBP3aHNTE YCIIOBHH rapaHIliy.

(2) IIpuxoou om ousudenmu
ITpuxom OT AMBHUAEHTH CE MPH3HABA KOTATO € YCTAHOBEHO NPABOTO Ja C€ MOJIYYH IIAIAaHEeTo.

21.PasupenesieHne HA AHBHIECHTH

Pasnpe):[eneHHeTo Ha JUBHOCHTH Ha axKIHOHEPHTC Ha HPY}KCCTBOTO ce TIIpH3HaBa KarTo
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3a[bIDKCHHE BbB (PHHAHCOBYTE OTUETH B IIEPHOA, B KOHTO € 010BpeHo.
22.34a4MMH CYETOBOXHA MPHOTHINTCHAHN ONEHKH H IPECUEHKH

IIpu6Iu3uTenHuTEe OUEHKA M IpPELeHKH ca (a3WpaHH Ha HATpyHaH ONMT M ApYrH (aKkTopH,
BKJTIOUMTEINIHO OYAKBAHHS 33 ObJeIH chOUTHS NpH HATHYHUTe obcToATencTBa. JocToREpHOCTTA
Ha NpUOIM3HTEIHATE OLIEHKH U IIPENEHKH Ce IPEepasriIeikaa peiaoBHO.

23.3529YBMH CUECTOBOAHH NPHOIH3ATEIHH OLEHKHM M NPEAM0I0KeHHS

JlpyXKecTBOTO HM3BBLpIUBA IPHOAM3IUTENHH OLUCHKHM M IPENECHKH 3a LENUTe Ha CUETOBOAHOTO
OTYHTaHE M OIOBECTABAHE, KOHTO MOrar ja Ce pasinyaBaT OT (JaKIHYEeCKHMTe pPe3yINTaTH.
3HAUMMHTE CYETOBOJHH NPHOMM3UTEHM OLCHKY, IPH KOHTO HMa 3HAYMTEIIEH PHCK OT
[OCTEABalla CHINECTBEHA KOpEKUs Ha 0anaHCOBHUTE CTOMHOCTH H4 aKTHBHTEC H IACHBHTE, Ca
AUCKYTUPaHH TO-Z0MY:

(a) Hanvyu eupxy doxeoa

Jpy»KeCTBOTO € AaHbyeH CyOeKT, IoIajant Mo/ IOPHCAKKIHATA Ha JaHBYHATA a[IMHHUCTPALIIS.
3HauMTENHA TIpeleHKa ¢ HeoOXxoyuMo Ja ObJe HalpaBeHa 33 ONpPe/IelIHETO Ha JaHbyHATa
nposusds. CPHINECTBYBAT MHOMECTBO ONEpalMH M HM3YMCIEHHS, 33 KOHWTO OKOHYATENHO
OIpeAeNeHys AAHBK € HCYTOUHEH B HODMAJHHA XOJ Ha jJeinocrra. JpyXeCcTBOTO NmpH3HAaBa
MACHBY 33 OYAKBAHH JAHLYHM 3a[JbIDKCHAA Ha 0a3za Ha IpeleHKa Ha pPBKOBOACTBOTO. Korato
OKOHYATEIHHA JaHBYCH PE3yJTaT € pasiiHdyeH OT IEPBOHAYATHO OTYETEHHUTE CYMH, TE3H PA3THKH
I MMAaT BIMSHHE BHPXY KPATKOCPOUHMS JaHBK ¥ IPOBH3UHTE 34 BPEMCHHH JAHBYHH Pa3lIHKH B
[IEPHOJIA Ha JAHBIHHTE PEBH3HM.

(6) Cnpasednuea cmotinocm Ha (YUHAHCOGYU UHCIMPYMEHMU

CripaseyiMBUTE LCHY HA KOTAPAHHTE HHBECTHIIMH Ha aKTMBHH I1a3apy ca OasMpaHu Ha TEKYIHTe
Na3apHu leHH. AKO HAMA aKTHBEH Nasap 3a (HHAHCOB MHCTPYMEHT, JIpy)KECTBOTO yCTAHOBSBA
CTIpaBEUIMBUTE LIEHH, KATO H3MO0N3RA OMCHBYHH MOAEIH. T0Ba BKITIOYBA M3IIOI3BAHE Ha MOCHENHH
CJIENKH, H3BBPLICHH MO CIPABSIIMBH LEHH, JUCKOHTHPAHH MapHYHH IOTOIM, MOJENH 38 OLEHKH
Ha ONLHW, M APYTH MOJENH, W3MOJI3BAaHM OT TAa3apHATE yBacTHMUM. Mozenure 3a OLEHKa
OTpa3siBaT TEKYLIWTE Ia3apHH YCIOBHA Ha JaTaTa Ha ONEHKaTa, KOHTO MOXEe ¥ Ja He ca
HpeACTABMICIHH 34 MA3APHATE YCJOBHA TIpeNd W crned Tasu Jjara. KeM jgatata Ha Ganamdca
PBKOBOJCTBOTO TMpErjiefia HETOBHTE MOJENY 3a Ja HOACHIYDH, Y€ Te MOAXOMSIO OTpassiBar
TEKYIIUTE MA3apHH YCIIOBYA, BKIFOYHTENHO OTHOCHTENHATA JTMKBUIHOCT Ha Ia3apa H KPeIuTHHUS
cripen,.

Topagy TpoMeHyuTe Ha (MHAHCOBHTE Na3apH B TIOCHECIHO BPEME CIPABENIMBATA LICHA HA
(MHAHCOBHTE HHCTPYMEHTH MOXE 3HAUMTENHO Ja Ce IIPOMEHH Hpe3 cleABalius (HHAHCOB
TIEPHO/I.

(6) Obe3yenKu Ha 63eMaHUs

[lpu usBbpuiBaHe Ha 00E3LEHKH Ha B3eMaHHATA PHLKOBOLACTBOTO Ha JIpy:KEeCTBOTO OlicHABA
pasMepa ¥ HepHoJa Ha OYaKBaHUTE OBACLUM NAPUUHM IMOTOLIH CBBP3aHH C B3EMaHHATA BE3
OCHOBA Ha CBOS OTIHT 3a CXOZHH II0 XapaKTep B3eMaHH, KATO B3EMa 110/l BHHMAHHE ¥ TEKYIIHTE
00CTOATENICTBE 34 B3eMaHKATa, MperiekJaHn 3a 00e3IIeHKa.
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INL.IMOJCHEHUA KBM OTUETHTE

1. HMOTH, MAIMAHH H ChOPBACHHA

Ha I amyapu 2017 1.
Oruerna (npeolieHeHa) croiHocT

HanynaHa aMOopTH3aLlug
Banancosa croliHoct

KbMm 31 pexemepu 2017 r.
BanaHcoBa cTOHHOCT B HAYAIIOTO HA
nepuoaa

HoeonpuaoGuTu

Ormucany o 6anaHcoBa CTOHHOCT
[Ipeouenka

Pa3zxon 3a amopTHzanug

Ornucana amopruHsalus
banancosBa ¢TOHHOCT B Kpad Ha
nepHoaA

Ha 31 xexemppu 2017 r.
Oryerha (peoLeHeHa) CTOHHOCT

HatpynaHna amoptuzaumns
Banancoga ¢TOHHOCT

Ha 1 sayapu 2018 r.

OryerHa (npeoleHeHa) CTOHHOCT
HatpynaHna aMmopTu3aius
Bananacopa croiiHoCT

Kbm 30 ronun 2018r.

banaHcoBa CTOMHOCT B HAHANIOTO Ha
nepuoaa

Hoponpunobutu

Ornucany o 6anaHcoea cTofHOCT
ITpeoueHka

Pasxon 3a amopTH3aIMA

Ornucaua amoprysanus
Banancosa croiiHocT B Kpas Ha
nepnoaa

Ha 30 soun 2018r.

OruerHa (MpeoLeHeHa) CTORHOCT
Harpynana amopThzauus

3emanm MamuuaH CTomaHeKH Odimo
Crpagn ChOPhLMKEHHS HHBEHTAD H
TPAHCHOPTHH
cpeacTBa
XHILJIB, XHJTJIB, XUJLJIB, XW/1.JIB.
11568 28 799 583 40 950
(0) (14 811) (322) (15133)
11 568 13 988 261 25 817
11 568 13 988 261 25 817
1011 2 1013
539 539
(431) (1923) (72) (2 426)
11 676 13076 191 24 943
11 676 29 810 586 42 072
(0) (16 734) (395) (17 129)
11 676 13076 191 24 943
11 676 29 810 586 42 072
Q) (16 734) (395) (17 129)
11 676 13076 191 24 943
11 568 13 076 191 24 943
289 387
(218) (1144) (35) (1397)
11 458 12 220 155 23 833
11676 30098 585 42 359
(218) (17 878) (430) (18 526)
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BanascoBa croiimoct 11 458 12220 155 23 833

B CTOWHOCTTA HE €2 TOCOYECHHM CYMHTE, KOHTO MpPEICTABIABAT PasXodd 3a HNPHIOOHBAHE HA
JBITOTpalinK MaTepuaiay akTuey. [locoyeHnre axTuH ca 1 860 xumns. kM 31.12.2017r. u 1
879 xuin.Jm, xeM 30.06.2018r.

KuM 30 roHH Ha TEKYIIaTa TOAHHA HMOTHTE, MAUIMHUTE H ChOPBKEHHATA BKITIOYBAT 1O
faNaHcoBa CTOHHOCT 3eMH 3a 797 xuiL.jB.u crpand 3a 10 661 xun.ns. KeM Kpas Ha IpeaxoJHaTa
TOJIMHA [10KA3aTENHUTeE ca ChoTBeTHO 797 xumne.u 10 879 xumn.is.

VIMOTHTE, MALIMHHTE ¥ CEOPLKEHHATA Ca OLCHEHH ¢ TOJUIINHA OLEHKA - 0ceGeCTORHOCT,
HaManena ¢ HaTpyfnaHuTe aMopTH3anny. Cropel pPrKOBOJCTBOTO HA APYKECTBOTO Hanancopara
CTOHHOCT Ha BCHUKH ITOCOUEHH 4KTHBH HE e [10-MaJiKa OT Bb3CTaHOBHMATA HM CTOHHOCT, TOPaiH
KOETO HAMA He00XOOUMOCT OT 00e3LeHKa.

2. HemaTepuaaum AKTHBH

Hpapa sbpxy Ilporpamuu Apyru Odmo
HHYCTPHAIHA NPOXYKTH
cobeTBEHOCT
XHJLJIB. XHJLJIB, XWILJIB. XHILIB.

Ha 1 suyapu 2017 r.
Otuera (MpeolieHeHa) CTOHHOCT 5636 762 5 6 403
Harpynana amopTuzalius (3 898) (756) (5) . (4 659)
Basancosa cToiiHOCT 1738 6 0 1744
Kbm 31 nexemepn 2017 r.
Banancosa cToiHOCT B HAYANOTO Ha 1738 6 1 744
nepyona
HosonpuaoouTH 739 4 743
Ornucanu mo GanancoBa CTOHHOCT (145) (145)
ITpeonenka
Paszxon 3a aMOPTH3A1A (650) (6) (656)
OrnucaHa aMOpTH3aLHUs 1682 4 1 686
BanancoBa cTOHHOCT B Kpas HA
nepuoia
Ha 31 nexemspn 2017 .
OrueTHa (NpeoLeHeHa) CTOHHOCT 5203 766 5 5969
Harpynana aMOpTH3aLMs (3 521) (762) (5) (4 283)
Banancosa croiinect 1682 4 0 1686
Ha 1 aayapn 2018 1.
OruetHa (npeoueHena) CTOHHOCT 5203 766 5 5969
HarpynaHa aMOpTH3aLHs (3 521) (762) (5) (4 283)
Banaucosa cToiiHocT 1682 4 0 1 686
Kum 30 ronn 2018r.
Banancosa ¢TOWHOCT B HAYAIOTO HA
neproza 1 682 4 0 1686
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Hosonpunoburu 176 176
Otnucanu no 6anaHcoBa CTOHHOCT

[IpconeHka

Pa3sxo/1 3a aMOpTH3aLKs (269) 3) 0 (272)

Ornucada aMopTH3aLUA
BanancoBa cTOMHOCT B Kpad Ha

HepHOAA 1589 1 0 1590
KoM 30 oun 2017T.

OryeTHa (NpeoLeHeHa) CTOHHOCT 5379 766 5 6 150
Hatpynana amopTusauus (3 790) (765) (5 (4 560)
BanancoBa cToHHOCT 1589 1 0 1590

B croifHOCTTa HE ca IOCOYEHH CYMMTE, KOHTO HpEACTABIABAT pa3XolH 3a NpuaobuBaHEe Ha
OBITOTpaliny nemarepuaniy akTuBH. [Tocouennte aktuey ca 1 312 xunas. kM 31.12.2017r. u
1 497 xun.ne. xeMm 30.06.2018r.

HematepuanHuTe aKTHBH Ca OLIEHEHH C TOJMIIHA OLleHKa - cebecToHHOCT, HaMaleHa ¢
HaTpynaHuTe aMopTH3anuu. Cropelx pPhKOBOACTROTO Ha APYKecTBOTO OaaHcoBara CTORHOCT Ha
AKTHBHUTE HE € I10-Malka 0T B3CTaHOBHMATa M CTOHHOCT, IOPaaH KOeTO HIMa HEOOX0AUMOCT
0T 00€3LICHKE.

3. HaBecTHHHH ¢ MAJIMHCTBEHO YYACTHE

JpyXecTBOTO NIpUTEXKaBa MAIIMHCTBEHO YYACTHE B CIIEIHATE KOMIIAHUH!
30.06.2018 31.12.2017

XHILLJIB. XHJLJB.
Yaiixatdapma Bucoxkokauectsenute Jlexapersa JlocTeHEHM 32 1 1
Beexu A/l

(npemuimHo HauMeHoBaHHe Kebp PapMaciOTHKEBIC)

Oobmo 1 1

4. HeTexymu npeJocTABCHH 32€MH Y HETERYHIH THProBCKH B3eMaHHA
30.06.2018 31.12.2017

XHJLJIB. XHJLJIB.
MarypuTteTa Ha ABATOCPOYHHTE B3EMAHNS € KaKTO CNE/BA:

Jlo enHa rogmHa 0 0
Mesxy enHa ¥ TpH TOAHHH 5960 5960
Haa tpu rogusn

O6uro 5960 5 960

banancoBata CTOHHOCT Ha ABJITOCPOYHHTE B3CMAaHHA H 3a€MHTC €

JEeHOMHHHPAHA B CICIHHTE BAYTH:
30.06.2018 31.12.2017

XHJLJIB. XHLJIB.
Eepo

Brnarapcku nes 5 960 5960
O6mo 5960 5960

PrKOBOCTBOTO Ha pr}KGCTBOTO CYHTa, UC CIPaBCINBaTa LCHA HA OBITOCPOYHHTE B3CMaHHI H
NPEeOIOCTaBCHHUTE 3aCMH € HPHGHI/ISHTGJIHO PaBHA Ha TAXHATa fanaHcoBa CTOHHOCT,
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OBSICHHUTEJIHH BEJEXKHA KbBM
MEXIUHEH ®PHHAHCOB OTYET KbM 30 IOHH 2018r.

5. MartepunaJiHi 3anacH, ThProBCKH H JAPYTH B3eMAHHS
30.06.2018 31.12.2017

XHJLJIB. XHJLJIB,
TBProBcky B3eMaHHs OT KIIHEHTH 61 460 54784
ABaHCH OT JOCTABYMIH 321 217
CoaeOHH U IPHUCHIEHH B3eMaHHA 969 969
JlanbIM 3a BE3CTaHOBSIBAHE - -
Hpyru B3eMauus 5 2
Pazxomu 3a OBASUIH MEPHOIH : 30 26
O0110 THPrOBCKH H APYTH B3¢MAHUSA 62 785 55998

Ilpes BTOpPOTO TpuMecedyre HsIMa OTIHMCBAHM B3EMaHMs [OpaJM M3THYAHC HA NABHOCTHHA KM
CPOK.

BzemaHusita ca OTYETCHM KATO TOAMINIHA OUEHKA MO IBPBOHAUANHA LIEHA HA LpHAoDHUBaHe.
P1KoBoOZCTBOTO Ha Jpy»KeCTBOTO CUUTA, Y€ CIPaBEUINBATA I€HA HA ALITOCPOYHMTE B3eMaHHs U
pefOCTaBEHHTE 38eMH € IPHOIH3KTENHO PaBHA Ha TsXHaTa 6anaHcoBa CTOHHOCT.
PBKOBOACTBOTO Ha APYKECTBOTO CUMTA, Y€ LPEJCTAREHHTE B3eMaHuA ca ChOMpaeMH M HAMA
HeOOXOMUMOCT OT HAYHCAABAHE Ha 00€3LeHKY Ha B3e¢MaHus OT NPEeIXOoIuy IOJAMHH, KOHTO ca B
pazmep Ha 5 960 XHILJB., 38 KOUTO MMa CKITIOUCHO CIIOPa3yMEHHE 33 NIOTyUaBaHe Npe3 TeKyara
TOJHHA.

BanancoaTa cTOMHOCT Ha THPrOBCKHTE W JIPYTH B3eMaHMs Ha JIPyKECTBOTO € ICHOMHHHPAHA B
CIIeTHUTE BATYTH:

30.06.2018 31.12.2017

XHJLJB. XHJLJIB.
bearapcku ner 62 481 55815
EBpo u marcku fonapi 304 183
Oo6umo 62 785 55 998

30.06.2018 31.12.2017

XHJLJIB. XHJLJIB.
Marepuanu 3729 4384
TIponyxknus 472 542
Croku 130 229
HesapbpuieHO IPOH3BOICTBO 43 35
O06m0 MaTepHaHM 3aNIACH 4374 5190

MaTepualHaTe 3aacy ca MPeCTaBeHH) 110 CTaHIaPTHA CTOMHOCT, KOPUIHPAHa ¢ OTKIOHEHHS 10
1eHaTa Ha npuaodusane. HiaMa ycnoBus 3a 00e3LEHKA HA MATEPHAINMTE 3aMacH 0 IO-HHCKa
HETHA pPeaau3HpyeMa CTOHHOCT.

6. TIapuuHu cpefcTBa H EKBHBAJIEHTH

30.06.2018 31.12.2017
XUJLJIB. XHJLJIB.
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OBSICHUTEJHH BEJEXKH KbM
MEXAVUHEH ®UHAHCOB OTYET KbM 30 IOHH 2018r.

Kaca B neBa 1 9y)KAecTpaHHa BaIyTa g 2
BaHKOBH CMETKH B I€Ba H UyXAeCTpaHHa BaiyTa 24 20
broxupaHu Napu4YBH Cpe/CTBA 2 2
Beunuko 35 24

BajagcoBHMTEe CTOMHOCTH HA NapHYHHTE CpPEACTBa M CKBHBaleHTH Ha JIpymecrsoro ca

JNEHOMUHHPAHH B CJIEIHHTE BATYTH:
30.06.2018 31.12.2017

XH/LJIB. XHJLJIB.
brarapcku nee 33 23
UysxecTpaHHa BalyTa 2 1
Benuxo 35 24

[TapuusKTe CPE/ICTBA B JIEBA Ca OLIEHEHH 110 HOMUHAIHATA UM CTOHHOCT, a MAPUIHKUTE CPE/ICTBa
B 4yX/JECTpaHHA BANYTa ~ M0 3aKkmounTeaaus Kype Ha BHB xem 30.06.2018 r. 3a HyxauTe Ha
M3rOTBAHETO HA OTYETA 34 MAPUYHUs MOTOK B TAPHYHHUTE CPEACTBA U SKBHBAJICHTH C€ BKIIOYBAT
BCHUKH HATMYHH TAPHYHM CPEACTBA B KACH H OaHKH.

7. AKIHOHEPEH KANKUTA

AKupH B O0uKHOBEHH
xun.op. Agnuu
XHJL JIB.
KoM 31 gekemepu 2016 1. 56 600 56 600
KoM 31 nexemspu 2017 1. 64 300 64 300
KoM 30 rouu 2018 1. 72 200 72 200

Perucrpupanute obukHOBeH: akiuu ca 72 200 000 6pos (npes 2017r. 64 300 000 6pos u 2016r.
56 600 000 Gposi) ¢ HoMuHaNHa cToMHOCT 1 /emun/ nes 3a axuua (2017r. u 2016r.: 1 /enuu/ nes
3a axmus). EMHTHpaHuTe aKkIiK ca HAI'RJIHO IUIaTeHW. BCHYKH akUUK JaBaT paBHM Npapa Ha
aKLIHOHEPHTE.

8. Ipeonenb4eH U APYrH pe3epBH, HepasnpeaeaeHa newaida

Peseps ot 3akonoB Apyrn O6mo
NpeolenKa Ha  pe3eps pe3epBH
UMC ‘
XHJLJIB. XPLJLJIB. XHJLJIB. XUILJIB.
Cango Ha 1 sayapn 2017 . 3 161 4 661 (12) 7 810
Kopexmuu Ha rpemku 539 (4 535
Otcpodenu gaubsud (59 i (58)
Hpyr BceobxBaTeH ToX0N 480 3 477
Pasmpenenenye Ha neyanda 885 885
Canpmo Ha 31 pexemspu 2017 r. 3641 5 546 (15) 9172
Canpno Ha 1 anyapu 2018 r. 3641 5 546 (15) 9172

Kopekmun Ha rpeiku
OtcpodeHu JanbIK

Hpyr BceobXBaTeH q0X0xA
Pasnpenenenue Ha neyanda
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OBSCHHTEJIHH BEJEXKH KbM
MEXIHHEH ®HHAHCOB OTHYET KbM 30 KOHH 2018r.

Canpo na 30 ronm 2018 1. 3641 5 546 (15) 9172

PesepBATE OT IPEOLIEHKA HA 3€MH H Crpajd ce (OpMHpaT B pE3yiTal Ha CPaBHEHHE MEXKIY
CHPABEITHBH CTOMHOCTH M JOCETAallHWTEe OAIaHCOBM CTOMHOCTH CBITIACHO JOKIaj Ha
JHIEH3HPal OUeHuTeNl. PesepBUTe OT INpeOlieHKAa Ha 3¢MH M CIDaJH He TIOANEXKar Ha
pasmpezneneHue moz ¢popMara Ha JHBHAESHTH.

PesepBHTe OT MpeoLieHKa Ha NMEHCHOHHH (OHIOBe ce (OpPMUpAT B Pe3ynTaT Ha e(heKTHTe OT
HOCHEIBAIIMTE OLEHKH Ha 3aJ(b/DKEHUSTa, KOHUTO IO CBIIECTBO INPEACTAaBIIBAT AKTHEPCKH
neyayOu ¥ 3ary0M CBITIAaCHO MOOKIAA Ha JHLEH3HPaH axkTioep. Pe3epBHTE OT aKTIOEPCKH
NPEOlleHKH He MOJIeNAT Ha pasipeacieHue noj ¢opmara Ha AUBHICHTH.

9. 3aemu
30.06.2018 31.12.2017
XHJLJIB. XHJLJIB.
HeTekylu 3aBIDKEHAS 110 PHHAHCOR TH3HHT 458 590
TexyIu 3aab/DKeHUsA 0 HHHAHCOB JIM3UHT 374 491
Kpatkocpoden 3aem 9718 9784
O6mo 10 610 10 865

VYenopusta 1o xparkocpousu bankoru 3aeMu kM 30.06.2018 roauaa ca xakTo cnesa:

Banka kpequtop:

Jorosopen pasmep Ha KpeauTa:

lNoguinza nuxsa;
TMapeax:
Obe3neyenue:
Llen Ha xpenuTa:

3agpmxenue keMm 30.06.2018r:

banHka kpeauTop:

JloroBopes pasMep Ha Kpenura:

T'omuiiHa THXBA:

Tlapex:

ObCesneucHue:

Ilen na xpegura:

Samemrenne ksM 30.06.2018r:

10. OTcpovyenn JaHbOH

CUBAHK EAZI

7 823 xuin. ne. (4 000 xun.espo)

Tpumeceuer EURIBOR+Haa6aBka oT 2 MyHKTa
20.12.2021 roouHa

Wnotexu u 3ano3u

PeduuancupaHe Ha CHUIECTBYBAI KPEIHT U 3a
0o00pOTHH cpercTRa

7 823 Xun.JB.

CUBAHK EAZT

1 956 xun.ns.(1 000 xun.eBpo)

Tpumeceden EURIBOR+uan6aska ot 2 nmyHkTa
20.12.2021 ronuna

Hnoteku u 3an03u

OGopoTHH cpeacTRa

1 954 xun.np.

OrcpoveHuTe AaHBIM Ce OTYMTAT 32 BCHUKM BPEMEHHH pPasNHKH MEXOy IaHbuHaTa OCHOBA Ha
AKTHBHTE ¥ IACHBUTE M TAXHATA OaymaHcoBa CTOMIHOCT 3a LEJUTE HA CUETOBOAHOTO OTUMTAHE IIPH
JlaHbyYHA CTaBKa B pasmep Ha 10% (npemxonxara.: 10%) mpunoxuMa 3a TOAWHATA, B KOATO ce
0YaKBa Jia Ce MPOSBAT ¢ OOpaTHaA CHIA.
JBmXeHHsATa HA OTCPOUEHUTE JaHBIH Ca KAKTO CIEABA:
30.06.2018 31.12.2017
XHILJIB. XHILJIB,
B Havyanoro Ha roAuHaTa (1 284) (1284)
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OBACHHUTEJIHH BEJEXKH KbM
MEXIHHEH PHHAHCOB OTUYET KbM 30 YOHH 2018r.

(ITpuxom)/pazxon B oT4eTA 38 BCEOOXBATHHSA NOXOL 34 34
(TIpuxo)/pazxon B oTHeTA 3a COOCTBEHHS KAIUTAl (58) (58)
B kpas #Ha rogHHATA (1 308) (1 308)
OTrepoyueHHd JaHBLIHH TACHBH 3emu ¥ crpanu AMOpPTH3ALLHNH Qoo
XHILJIB. XHJLIIB. XWILJIB.
KoM 1 auyapn 2017 (275) (1 .025) (1 .300)
Jebut /(kpeaur) B cOOCTBEH KanuTal Iopagi (60)
MIPOMSHA HA BPEMEHHHTE Pa3IuKy (60}
Pasxon/(mpuxox) B oT4eTa 32 BceOOXBATHHS 28 28
JOX0/l HOPajK IIPOMAHA Ha BPEMEHHHUTE Pa3IHKH
KoM 31 gexemBpn 2017 (335) 997) (1332)

Hebut /(kpeauT) B cOOCTBEH KaluTal mopaju
MPOMSIHA Ha BPEMCHHHUTE Pa3IHKH
Pasxon/(npuxo) B 0TUeTa 32 BceoOXBATHUA
IOXOJ IOPaJi IIPOMSHA HA BpeMEeHHHTE PasiIuKH

Kum 30 ronn 2018 (335) (997) (1332)
Ornycku n Biemanus n O6mo

OTtcpouenn JAHLYHE AKTHBH Aoxoxn 3aAbJIKEHHS

Kum 1 sanyapu 2017 13 3 16

(Pazxon )/npuxoj1 B OTHeTa 32 BCEOOXBATHHSA 10 (2) 8

TOXOJ

Knm 31 pexemspu 2017 23 1 24

(Pazxon) /mpuxon B 0TUETA 32 BCCOOXBATHHUA

JOX0N

Kbm 30 wonn 2018 23 1 24

O01aTta cyMa Ha OTCPOUEHHTE JAHBYHK AKTHBY M TTACHBH € macHB B pasMep Ha 1 308 xunanu nesa
(2017: macus 3a 1 308 xunaau nesa).

OtcpoueHnTe JaHBHYHE aKTHBH U TIACHBH Ce KOMIICHCHPAT, IIOHEXE Ce OTHACAT 32 €[HA M ChIla
IaHBYHA aAMUHUCTPALIHSL.

ABJIrocpoynn 3agb/KeHnss KbM NEpcoHAIA
KbMm 31 pnexemepn
30.06.2018  31.12.2017

XHJLJAB. XMJLLJIB.
ZBJIrOCpOUHY 3aBLIKCHNS KM IIepcOHalia IpH IeHCHOHKNpaHe 83 83
83 83

JIpy:KeCTBOTO € HA3HAYMIO CepTH(MIMpaHA aKTIOepH, KOUTO H2IaBaT HOKIa] C TEXHHUTE
M3YHCJICHHS OTHOCHO IBJITOCPOYHHTE MYy 3aIB/DKCHHA KbM HepcoHana 3a 00e3LIeTeHHs MpH
MIeHCHOHHpaHe. 3a [eNTa Te IpHIaraT KpeIUTHUA METO, Ha IIPOTHO3HATE eauHuiu. CeramHara
CTOMHOCT HA 33BIDKEHHETO N0 A¢hHHHHPAHHTE NOXOAH €€ H3UHCIABA Upe3 NUCKOHTHpAHEe Ha
OBIEIIHTE ITAPAYHA NOTOIH, KOUTO ce 0YaKBa Ja OBJAT U3IIIATEHH B PAMKHTE HAa MaTypUTETa Ha
TOBA 3aJb/DKCHHE H IIPH HM3MON3BAHETO Ha JHMXBCHWTE PaBHHINA HAa IBpP)KaBHH IBITOCPOUHH
ofJIHraIii ¢ moAo0eH CPoK, KOTHPaHH B Beirapus, KeNeTo (yHKHHOHHpA H CaMOTO APYKECTBO.

26



"JAUKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” ANl

OBJICHHUTEJHHA BEJEXKH KBM
MEXJIHHEH ®PHHAHCOB OTYET KBbM 30 FOHH 2018r.

11. Teproecks 0 JPYrH 3aJbJOKEHHA

30.06.2018  31.12.2017

_ XMJLJIB. XHJIB.
3aapIDKeHHS KBM JOCTaBYHITH 2 062 1716
3anbKeHHs KbM IIepCcoHaa 277 309
Jlagbim i COLUANHO OCUTYPABaHE 401 305
Texkym xoproparupeH JaHBK - 78
Jpyr# 3a0BIDKEHHSA 18 15
0Oomo 2 758 2423

3a0L/DKEHHATA B JIcBa ca OIEHEHHM MO0 CTOHHOCTTAa HA TAXHOTO BB3HHKBaHe, a TE3H B
UyXKIECTpaHHa BUIyTa 1o 3axmouutenHnd kype Ha BHB xem 30.06.2018 1.

ToproeekriTe 3aIbKEHHS C€ OTYHTAT 110 ['HPBOHAYANHA L[eHa Ha NMPHAOOHBAHE IO HOMEHAITHA
CTOMHOCT HA JeBa ¥ 110 JICBOBATA PABHOCTOHHOCT HA YY)KACCTPAHHATA BAYTa T10 LIEHTPaHUS KypC
na bHB.

BCHYKH THPIOBCKH H APYI'H 3aBIDKEHHS ca JeHOMHHHPAHH H OIIEHEHH [0 HOMHHAIHA CTOHHOCT
Ha jepa. PHKOBOICTBOTO HA JAPY;KECTBOTO CYMTA, Ye HiIMA HEOOXONMMOCT OT HAdUHCISBaHE HA
OPOBH3MH BHB BPH3KA C MPETEHIHHM WIE MOSTH dHIKHUMEHTH 3a THXBH, HEYCTOHKH M ApYrH
INTALIEHMS 110 33ABIKEHHATA.

12. Ilpuxonm
30.06.2018 30.06.2017

XHILJIB. XHJLJIB.
ITpomaxbu Ha nmporyKIus 15136 13 868
IIpomax6u Ha cTOKH 3332 2 646
Iponaxba Ha ycmyrn 41 43
H3MmeHenre Ha 3ariacHTe OT POXYKIUS H HE3aBEPILECHO (59) 444
TIPOHU3BOJICTRO
Hpyru noxonu 10 34
060 : 18 460 17 035

IMTponask6uTe Ha MPOMYKIMA W CTOKH Ca CBBP3aHM C JiekapcTBeHH (popMu. Te ce ochllecTBABaT HA
TEPUTOPHSATA HA CTpaHATA.

IlpuxonuTe ce OLEHABAT 0[O CHpPABEANHBATA CTOMHOCT Ha IIONYYCHOTO MM IIOJUISKAILC Ha
IOyYaBaHe TUIAIAHE MM BE3HATPAKIACHHE, KaTo ¢e U3MEPRAT 10 HOMHHAIHA CTOHHOCT Ha jIeBa.

13. Pazxoam 3a nefinocrra :
30.06.2018 30.06.2017

XMJLJIB. XHJLJIB.
BanascoBa cTOHHOCT Ha NPOJIaA€HH CTOKH (1 264) (764)
H3meHeHne Ha 3aMaCHTE OT IPOMYKIMA M HEARBPINIEHO 0 0
IIPOU3BOACTBO
Marepunanu (4 979) (4 671)
BrHIIEH yeiyru (3 066) (3 926)
Pazxonu 3a 3annati (1532) (1355)
Pazxonu 3a conmanHo OCUIypsBaHe (275) (273)
Pazxomu 3a aMopTH3aLHs (1 669} (1 506)
Ipyru (132) (426)
O6mo (12917) (12 921)

Pazxopnte 32 ZeHHOCTTa Ca CBBP3aHM ¢ IPOU3BOACTBOTO U poJaxOUTe Ha IeKapcTBeHH (HOPMH.
Pazxonmute ce oneHsARAT IO CIPABCAJIHBATA CTOHHOCT Ha INIATEHOTO MIIM MOINIEKALI0 Ha IJIAIIAHE,
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OBJACHHTEJHY BEJIEXKA KbM
MEXIUAHEH PHUHAHCOB OTHYET KX'bM 30 FOHHA 2018r.

KaTo Ce M3MEpBAT 10 HOMHHAIHA CTOMHOCT Ha JI€Ba MIH IO JIEBOBATA PABHOCTOMHOCT Ha
gyXKAecTpaHHaTa By Ta o tenTpaniud kype Ha BHb 3a nens ua oneparusra.
14. ®uHAHCOBH NPHXOIH H PA3XONH

14.1. ®unancosa NpUXOAH
30.06.2018 30.06.2017

XHJLJIB. XHJLJIB.
Tlpuxonu OoT TUXBU
IIpuxoau OT onepaiku ¢ PHHAHCOBH HHCTPYMEHTH 1
IIpuxony OT BaIyTHOKYPCOBH Pa3IHKU 5 65
Iipyru (pMHAHCOBH IPUXONH - -
O6mo 6 65

IIpuxonure, CBH3AAACHH OT H3NOI3BAHETO OT JpPyrH JIHM0a HA JMXBOHOCHH AaKTHBH Ha
MPENIPUATHETO, KAKTO H HO ApPYrH (MHAHCOBH OMEpallMy, CA NPH3HATH KOTATO € BEPOATHO
IPEeJIpHATHETO Aa MMAa HKOHOMMYECKH IIOJ3H, CBBP3aHH CBC CIENKaTa M cyMarta Ha IpHXOIUTE
MOJKe Ja Obe Halew JHO OlleHeHa.

14.2. ®uHaHCOBM pa3zxonaH
30.06.2018 30.06.2017

XHULJIB. XHJLJIB.
Paszxonu 3a nHXBH (113) (136)
Pazxoum 0T onepanuy ¢ PMHAHCOBH HHCTPYMEHTH (1)
Pa3xoau OT BaNyTHOKYPCOBH pPa3lHuKH (25) (21)
Hpyru ¢puHaHCOBH pazxoau (19) (22)
Obmo (158) (179)

Pasxonute, ch3gaieHH OT M3NON3BAHETO OT NPETIPUATHETO Ha TMXBOHOCHH aKTUBH Ha JpyTH
JHIA, KaKTO U 10 ApYTH (PHMHAHCOBH OIEpalliy, ¢a IIPH3HATH, KOTATO € BCPOSITHO MPENPHATHETO
J1a HAMAJIABa HKOHOMHYECKH I[10JI3H, CBBP3aHH ChC CUSIKATa, K CYMaTa Ha pa3x0JIUTe MOXE Aa
Oble HameXOHO OllcHeHa.

14.3.Pa3xon 3a ansuu
30.06.2018  30.06.2017

XHILJIB. XHJLJB,
Tekynl pa3xoZ 3a JaHBK BEpPXY J0oXoJa (492) (400)
OTcpoueHH JaHbLIH
Ob6mo (492) (400)

3a 2018 ropuHa gaHbYHAT4 CTABKA ocraBa HempoMmeHeHa Ha 10% (2017 r. - 10%) cermacuo
HM3MCKBAHMATA HA 3aKOHA 38 KOPIOPATHBHOTO OAOX0AHO obaraxe.

JannKeT BHpXy nevanbara Ha J[pykecTBOTO ce pa3inyaBa OT TEOPETHUHATA CyMa, KOSTO OH ce
TIOJY4MTIa NPH NMPHIIAraHe Ha NPHUIOKHMAaTa JAHBYHa CTABKA KBbM CUCTOBOJHHUS PE3YNITaT Ipeau

JaHBIH KAKTO CIeIBa:
30.06.2018 30.06.2017

XHJLJIB. XMILJIB.
INewanba npeny nanbUu 5391 4 000
Jantx, uzuncnen npu edexTHRHA JanbuHa cTapka 10% (492) (400)

(2015 r.: 10% )
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OBACHHUTEJHH BEJEXKU XbM
MEKIUHEH PHHAHCOB OTYET KBM 30 IOHH 2018r.

Kopexnys 0T HENPH3HATH IPUXOAU M PA3X0IH
Kopeknus Ha aKTHBH UM NaCHBH 32 OTCPOYCHH HAHBLH
Pa3xon 3a maHsK B 0TYETA 33 JOXOMUTE (492) (400)

30.06.2018  31.12.2017

XHJLJIB. XHJLJIB.
Jpyr BceobxBaTeH NOX0X OT mpeoleHka Ha IMA 539
Hpyr BceobxBaTeH TOXOA OT OTCPOYEH HAHBK OT IPEOIeHKa Ha
AMA (60)
Hpyr BceoOXBaTeH 0XOX OT IIPEOLECHKA 38 [ICHCHOHHHA (QOHIOBE C
JedhUHUPaHH ZOXO0IH 3)
Hpyr BceoOXBaTeH NOXOK OT OTCPOUEH JAHDK OT IPEOIieHKa Ha
IEHCHOHNH (POHIIOBE C NehHHHpAHH JOXOIH 1
Ob1a cyma Ha Apyr BCeobXBaTeH J0XO0M 477

3a BTOpOTO TpUMeceyne Ha 2018r. He ca NpaBEHN IPEOLIEHKH HA 36MH U CIPAJH, | HE ca 3a/1elIAHH
PE3EePBHM 34 33/IbIKCHUS KBM IIEPCOHAIA.

16. ITeyan6a Ha akuus

Ocnoena nevanba na axyus

OcHoBHHATA Tleyan®a Ha eIHA aKuuMd Ce WIYACIABA KATO CE pasjelH HETHATA medanta 3a
PasTpelieNicHue MEXIy OCHOBHUTE AKLMOHEPH HA CPEIHO-IPETeIVIeHHs OpoH H3/laieHH IIpes
rojiHaTa OOWKHOBEHH AKIMM, OT KOMTO C€ BaiAT cpejusi Opoit O6pPaTHO M3KYIEHH OT
HpyxecTBOoTO OOUKHOBEHH aKIIHH.

Hevanba na axyus ¢ namanena cmotinocm

3a einTe Ha H3YHCTICHHETO Ha NMevanba Ha aKIMA ¢ HAMANEHA CTOMHOCT, CPEIHO NpPETErIEHHST
Opoil Ha w3maneHuTe OOMKHOBEHH AKIWM € KODMIHPaH C BCHYKH KHIKA, TOTEHIHATHO
KOHBEPTHPYeMH B OGMKHOBCHM aknmu. KeMm 31 JeKeMBpu Ha TeKymara ¥ Ha HpPeIxOAHATA
roguHa [IpyXecTBOTO HAMA H3HA[CHH KOHBEPTHPYEMH IEHHH KHHIKA, KOETO OBSCHIBA
PaBEHCTBOTO Ha ABATA KOe(UIIHEHTA.

17. IaBupeHT Ha aKUHA

Ha Obwoto chbpanue Ha akumoHepure, nposeneHo mpes 2015T. e riacypaso paslpenensHe Ha
JUBHAEHT Ha CTOMHOCT 35 XMILIIB. H YBEJIMUCHHE HA KanuTana 3a 6 100 xu.js.

Ipes 2016r. e rnacysano na O6mo crbpanie Ha AKLHOHEPHTE pasnpelelite neuanGara 3a 2015r.
3a yBenmHueHue Ha Kanmutalia cb¢ 7 000 X8 u yBennyeHue Ha pesepsuTe ¢ 780 XuILiB.

Ha nposemenotro O6mo cubpanne Ha aknwonepute ua 08.06.2017r. ce mB3e pelleHre 3a
YBENHYaBaHe Ha KaruTana ¢bC 7 700 Xu/inB 1 yBelHYeHHe Ha Pe3epBUTE ¢ 885 XHILIB.

Ha nposesenoro OOmo chbpanne Ha aknuoHepure Ha 30.04.2018r. ce Be pelleHue 3a
yBennYapaHe Ha Kanutana ¢he 7 900 XuJLIIB H yRenuueHue Ha peseprHTe ¢ 931 Xum.is.

18. ¥YcnoBuu 3aabakenns

llonacTosiuem ce BOIAT ChACOHH fena ¢ APYTH IPeRNPHITH 32 OKOIO 969 XUL.MB. HpyxecTBOTO
HAMA JAPYTY NOCTH YCIOBHH 32AB/DKCHIS M AHTOXMMEHTH ChC CBHIUIECTBEH XapaKTep ChIMIACHO
CKITIOYEHHTE JOTOBOPH, BOJAEHUTE CHACOHH feNa U APYTH JMOKYMEHTH.

JaHbaHo obnarane
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JanbuHuTe BACTH ca M3BLPIIMIH THIHA MpoBepKa Ha JpyxkectBoTo mo 2005 r. BrIounTento. He
Ca KOHCTaTHPAHH 3HaUHMU HAPYIICHHS MITH 3a0eIe/KKH.

HanbubnTe Cry)0: MOraT MO BCAKO BpeMe Aa HPOBEPAT OTUETHTE W PErHCTPHTE B PAMKHTE Ha
IIETTe IOCNSIOBATENHH TOMHHH, CUMTAHO OT 1 SHyapM Ha roAMHATA, CACIBALIa TOAMHATA, IIPE3
KQATO € CIleBAJIO /I C€ INIATH JAaHBYHOTO 3a/JhJDKEHHE, H Ja HAOXAT MOMBIHUTEIHH JaHBYHU
3anbIDKCHAS ik riaobu. Ha prekoBogcTBOTO Ha JIpyKecTBOTO He Ca H3BECTHH OOCTOSTENICTBA,
KOMTO OHXa MOITIH Jja AOBEHAT 0 BH3HMKBAHE HA CHIICCTBEHM 3alhIDKEHHS B Ta3H 00JIacT.

19. Bo3narpaxaenne Ha KJII0MOBHS YNPABICHCKH IePCOHAT H OJHT

llonuTHKa 110 BB3HATPAKIAHHATA HA KIIOYOBHS YIPABICHCKH IEPCOHAN Ce Ty6IMKyBa ¢ | OfMIIHAS
(punancos otuer 3a 2017r. HaunucneHu ca pasxoau 3a OIMT Ipe3 BTOPOTO TpuMeceyne Ha 2018 .
CBHITIACHO CKIFOYEHHS TOTOROP.

20.Yopas.enne a GUHAHCOBHS PHCK

OchmecTBaBaiiki JeHHOCTTa CH, JIpy/KECTBOTO € M3MOKEHO HA MHOTOOGpA3HH (DUHAHCOBH
puckose. IIporpamara Ha Jpy*ecTBOTO 3a IIOCTHO YNpaBJEHHe Ha PHCKA € ChCPEeOTCUEHA BhPXY
HENpPEeABUNIMMOCTTa HA TBHPTOBCKHTE I[Ia3apM M MMa 3a ILeN Ja HaMajld €BEHTYallHHTe
HeONaronpuATHH e()eKTH BhPXY DHHAHCOBHS pe3ysrar Ha JIpykecTBoTo. JpyKECTBOTO HE H3NOMN3Ba
AepHBATHBHH (PMHAHCOBH HHCTPYMEHTH, 32 JIa XeIDKUPa OTIPE/Ie/IeHH PHCKOBH EKCIIO3HIIMHA.

(a) Baayren puck
JPY>KECTBOTO HE € H3IOKEHO Ha CHIIECTBEH PHCK, CBBP3aH ¢ BATYTHHTE KYPCOBE, Thif
KaTo HETOBHTE aKTHBH, TACHBH ¥ CHCIKH Ca JCHOMHHHPAHH B OBArapCcKu JeBa MM €BPO, H JIEBBT €
BBP3aH 32 €BPOTO, CIIOpe] MpaBuiaTa Ha BanyTHus cwBeT. M3BbpluBa ce peloBEH KOHTPON BBPXY
eNeMeHTUTe Ha Gajianca ¢ 1e/] MHHHMH3HPAHE H3JIaTaHeTo Ha BaTyTHO-KYPCOB PHCK.
(0) Henorn puck
HpyXecTBOTO HE € H3I0KEHO Ha PHCK OT NpPOMsiHA Ha I€HATa Ha (PMHAHCOBU
HHCTPYMCHTH, ThH KaTO He MPUTeXABd Takuba. JpyKeCcTBOTO € M3JI0KEHO HA PHCK OT IIPOMSHA B
HEHMTE Ha NPONYKUMATA H CTOKMTE. 32 LeNHTE Ha YAPABICHHETO HA IICHOBHA PUCK, IPOM3THYALL OT
npofax6u Ha yenyru, JpyKecTBOTO CHCTEMATHYHO CIEAH NA3apHUTE HEeHH, ONTHMHU3HPA PA3XOIHTE
U THPCH MOJXOAAIIN OCHOBHH KIHEHTH.
(B) JIuxsen puck
JluxBoHoCHHTe aKTHBH Ha JIPyXeCTBOTO MOraT Aa 6baat ¢ (PMKCHpaHH M IIIABALId
JHXBEHH MPOLEHTH. 3aeMH ¢ NPOMEHIHB JHXBEH IPOLEHT M3jara J{pyXKecTBOTO Ha NHXBEH
PHCK OT NIPOMEHU Ha OBACIIHTE TAPHYHH IOTOLH, & 3aCMHTE ¢ (PMKCHPAH JIMXBEH ITPOIEHT — Ha
TUXBEH PHCK OT IPOMAHA Ha cnpaBednuBata cToifHoct. IonutHkara Ha J[pyXXeCTBOTO € 1a
TojiyyaBa 3aCMH U Ja NPEI0CTaBA 3a€MH, KaTO MHHMMH3Hpa IXBeHHS puck, Kbm 31 nexeMppu
Ha TEKyllaTa ¥ Ha NPeAXOAHATa rofuHa JIpyXecTBOTO He IPHTEKABA JHXBOHOCHHM aKTHBH M
TIaCHBH, OTYHTAHH 110 CIPaBE/IMBA LEHA, ¥ CHOTBETHO HE € H3NIOKEHO HA PUCK OT MPOMSHA Ha
IIapHYHUTE TOTOUH U CIIPABEJIMBATA CTOHHOCT.
(r) Kpenuren puck
B [IpyxecTBOTO HAMa 3HAYNTENHA KOHIEHTPALKS HA KPEOUTEH puckK. JIpyKecTBOTO
€ YCTAaHOBUTIO ITOJMTHKH, IOACHTYPABAaLlY W3BBPLIBAHETO HA MpoJaxkCd Ha OCHOBEH KJIHEHT C
He3aDaBHO IUIAIAHE WM TIAIAHE B Da3yMeH CpPOK OT BPEME CBINACHO CIIOPa3yMEHHAL.
KpenuTeHusT puck mpousmisa OCHOBHO OT IIApH W NAPUYHU EKBHBANEHTH B GAHKH M APYTH
(hMHAHCOBH MHCTHTYIIMM, CHINO KAKTO M OT MPEJOCTABEHH 3aeMH. 3a GaHKH U APYrH thuHaHCOBH
HHCTHTYI[HH, Ce MPUEMAT CaMO MHCTHTYIHH C BHCOK KPEOHTEH PEUTHHT. PHEKOBOJCTROTO HE
0YaKBa 3arybH, B CIENCTBHE Ha HEM3IIBIHEHHE HA 38IbIDKCHHATA HA CBOUTE KOHTPATEHTH.

30



"YAHKA®APMA BUCOKOKAYECTBEHUTE JIEKAPCTBA” Al

OBSACHHUTEJJHH BEJEXKH KBM
MEXJIUHEH ®PHHAHCOB OTYET KBbM 30 YOHH 2018r.

Beuuky (MHAHCOBHM aKTHBH Ca € KOHTDAreHTH, KOATO HAMAT BHHIICH KPEIUTEH
PEHTHHT W HAMAT HEM3IBIHEHHE 32 MUHAIY IEPHOIH.

(7)) JInxkBHaeH pHCK

lipennasnuBoTo ynpapieHHe Ha NHKBHAHHS PHCK TPEINONara HOIIhpKAHE Ha
AOCTATHYHO KONMYECTBO [IADMYHM CPENCIBA W [LPYTH IIMKBHIHH cpencrea. Ilopau
AHHaMHYHATA MPUPO/Ia Ha OCHOBHHTE TUIOBe OH3Hec, PDuHaHCOBHA OoTHEN HA JpyKecTBOTO HMa
3a L€ Ja MOCTHIHC I'bBKABOCT BB (DMHAHCHPAHETO, KATO IOANBPIA JOCTATHYHO IApPHIHH
CPEACTBA U THPrOBCKH B3EMaHHA, KOMTO 11a C& M3IMOJ3BAT 33 NHKBHIMPAHE Ha 3a/BIDKEHHATA B
pasyMeH CpOK OT BpeMe.
Ynpapnenue Ha KalMTAIOBHS PUCK

UHemure ma J[lpyXecTBOTO IpPH YIpaBieHME HA KaluTana ca Jja  3alldTsT
crrocoGHOCTTa Ha [pyrkecTROTO fa HPOABMKY KaTo AeHCTBAO IpeANpHITHE C e 1a OCHTYPH
BE3BPBLIACMOCT 32 AKIIMOHEPUTE U MO/LBPIKAHE HA ONTHMATHA KAlTHTATOBA CTPYKTYPA.

3a 1a moniBpia MMM M3MEHS KAIUTANO0BaTa CTPYKTYpa, JPY)KECTBOTO MOXE Ma
KOpHUI'Hpa CyMaTa Ha M3IIATCHUTE JUBHACHTH, 14 BbPHE KalMTal Ha aKIHOHEPUTE, Ja eMHTHPA
HOBHY JUIJIOBE WK Jia Npofaje aKTWBX, 38 Ja H3IUIATH NBITOBe. B NOMBIHCHME Ha TOBa,
YUpaBJIsBalky JIMKBHIHOCTTA M KAalMTalOBaTa CTPYKTYpa, JIPYECTBOTO MOXE fa yBETWYH
AKITHOHEPHHS KamHTal, KaKTO H Ja B3EME 3aeMH.

s
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