Ipuiioixkenne KbM roIHIIHAS CUeTOBO/AeH oTyeT 3a 2016 1.
Ha . MuoronpoduiiHa 6o1HUNA 32 AKTHBHO JiedeHHe- Eckyaan“O0/1

1.Mudopmanns 3a Jlpy:kecrsoro

“MBAJI ECKYJIAIT" OO/l e peructpupano ¢ Pewenue 3566/25.11.1993r. na [lazapkuuiku
oKkpbikeH cb, ¢. A. 3041/1993r. Ha 28.12.2009r. 1pykecTBOTO € BINUCAHO B TbProBCKHA PErucThP KbM
AreHuMsTa M0 BIUCBAHUATA.

PervcTpupanusT KarmTan Ha ApyKecTBOTO € B pazmep Ha 5000 /net Xuasian/ JiB.. pasnpeaeieH
B 100 na1a no 50 nB. Coberrenoctta e 100 % vacTHa.

Cenanuvuieto M aapec Ha ynpaeienue Ha [lpyxkecrsoro e: : rp. [lazapmxuk, ya. .Cs.
Apxanren™ 19a

Opranute Ha ynpassienune Ha “MBAJI ECKYJIAIT OOJ1 kbm 31.12.2016 1. ca:
. 001110 chOpaHne Ha CbAPYKHULNTE
. YnpaBuTen W npeacTaBiasBaul ApyxkecTBoTo— 1-p Emun Tpuukos

[Ipeamer Ha 1eHHOCT APYIKECTBOTO Cropesl ycTtaBa My € O0JIHUYHA MOMOLLL.

JlefiHocTTa ce ocbliecTBsiEa B 00GKT COOCTBEHOCT HA APY/KECTBOTO HaMHUpaAlKM Ce€ B Tp.
[Tazapukuk.

Cnopen 3aKoH 3a CUSTOBOACTBOTO PHKOBOACTBOTO € OTFOBOPHO 3@ ChCTaBsiHE Ha (PUHAHCOBUTE
otueTH. KakTo ce M3MCKBA OT 2akoHa. Te3M OTYEeTH TpsAdBa Ja MNpeACTaBAT BAPHO W YECTHO
UMYILIECTBEHOTO M (DMHAHCOBOTO CbCTOAHME W (PUHAHCOBUTE pe3yJTaTH OT JAeHHOCTTa Ha
NpeanpUsaTHETO, NapUYHUTE NMOTOLM U COOCTBEHHUS KanurtaJl.

“MBAJI ECKVJIAIT" OOJ] npurexasa 50% ot kanurana Ha JIKI] Eckynan-Lntomen OO/L.

JlataTta Ha cbeTaBsiHe Ha roauLIHUS punancoB otuet € 27.03.2017 r.

2.CyeTOBOAHA NMOJIHTHKA
CpaBHUTEJIHU 1aHHU

JIpyKecTBOTO mMpeacTapsi cpaBHUTENHA WHQOpMaLMs B TO3M (PUHAHCOB OTYET 3a e/Ha
MpeIxo,1Ha ronHa.
Kopekiws Ha rpeuiku

['petika, KOATO € cybp3aHa C MPEAXOAHW MEPHOH, CE OTUUTA MPE3 TEKYLIMs NMEPUOI upes
yBeJMuaBaHe WM HaMaslseaHe He Ca/lIoTO Ha HepasmnpejesieHata revanda OT MHHAIW TOJAMHM.
CpaBHutenHaTa MHQOpPMaLMs OT NPeIXOAHUs OTYETEH MepHojl ce npeusunciasa. B npunokenuero ce
OMOBECTsIBA €CTECTBOTO HA rpellikara, pazMepa Ha KOpPeKUMsATa 10 MO3MLMK 3a TEKYLIHs MEPHOJL, 3a
MPeXOIHUS MEPUOL M 34 TMEPHOAM, TMPEAXOJHH Ha MpeaxoaHus. ¢axkrta, ue CpaBHMTE/IHATaA
uHpopmaums e Ouna npensuucieHa

3HAUMMHUTE CUETOBOAHM MOTUTUKU, MOSICHEHU MO-J10J1y, ca MpUaraHu nocjie0BaTeHo Mpes3
BCUUKH NPEACTaBEHH OTUETHH MEPHOJIH.

2.1 ba3a 3a U3roTBsiHe Ha TOAMILHUS (JUHAHCOB OTYET

HacrosiumsT ¢uHaHCOB OTYeT € M3rOTBEH B CHOTBETCTBHE C M3MCKBAHMATA Ha 3akoHa 3a
CUETOBOJICTBOTO W HaumoHalHUTe CUYETOBOJIHM CTAHAApPTH ., CBHIVIACHO pejakuusaTta WM B cuia 01
suyapu 2016 roauHa.

(DUHAHCOBUAT OTYET €€ MW3rOTBS MpPH Cra3BaHe Ha [MPUHLIKMINA HAa MCTOpUYECKaTa LIEHa.
HUsroresnero Ha (punancoBute otuetn B chorBeTcTBHe ¢ HCC m3uckBa ynorpedata Ha CUe€TOBOJIHHM
NpUOAM3UTENHH OLEHKH. CbllO Taka M3MCKBA MPU TMPUIAraHEeTO Ha CYETOBOJHATA  MOJIMTHKA Ha
NPEANpPHAITHETO PBKOBOACTBOTO 1a M3M0J3BAa NPELEHKH W npeanojoxkeHus. Ejnementute Ha
(pMHAHCOBUTE OTYETH, YMETO MpPEACTABAHE BKIIIOUBA MO-BUCOKA CTEMeH Ha CyOeKTHUBHA MpeLeHKa Wiu
CJIOKHOCT, KAaKTO W TE3M €JIEMEHTH. 3a KOWTO MPEANoIOKEHUATAa W OLEHKWUTE MMaT 3HAYHUTEIIHO
BJMsAHIC BbPXY (PMHAHCOBHUTE OTHE M L0, Ca OTAIHO onoecteHu B [Ipuiioxkenuero B benexka 4 —
[Tpubnv=urennn oueHku. Bunpekn ue Te3n jomyckaHus ce OCHOBaBaT Ha Hak-100pUTe MO3HAHUS Ha
PBKOBO.1STBOTO, Bb3MOKHO ¢ (DAKTHUECKHTE Pe3yJITaTH J1a ce pa3iinuyaBaT 3HaUUTEHO OT TAX.



[ TpuHLIMIT HA NeMCTBALIOTO NpeanpUsITHE

B ocHoBata Ha M3IrOTBAHETO HA TO3M OTUET € [OCTABEHA NPEe3yMILUMUATA 3a JAeHcTBaLlO
npeanpuatre. CbriacHo Tazu Npe3yMIus NpeanpUsTHETO i€ MPOAb/HKM HOPMATHOTO pa3BUTHE Ha
JIEHHOCTTA CH B 0003pUMO Obaelile U HAMA HaMEPEeHHUs  Jla OTPaHHUM ChLIECTBEHO MJIK J1a MPEeyCTaHOBH
JedHocTra cu. PbKOBOACTBOTO  MMa OCHOBaTe/lHM odvakBaHus, ue [lpyxecTBOTO pasnonara c
JIOCTAaTHLYHO PeCypCH, 3a J1a 1PO/Ib/LKH ONEepaTUBHOTO CH ChliecTBYBaHe B 0003pumo Obaeule. [Topaau
Ta3u NPUUYMHA, MPU U3FOTBSIHETO Ha (pUHAHCOBMs cH oTueT JIpy»KecTBOTO NpojabikaBa aa npuiara
MPUHLLMTA HA AEHUCTBAMIOTO IIPEATNPUSITHE.

2.2 OryeTHa BanyTa
a) OtueTHa BanyTa

3a M3roTBsiHE Ha ()MHAHCOBUTE CH OTUETH M OLICHSBAHE HA OT/ICJIHUTE €JEeMEHTH B TAX
JpyxecTBOTO M3nos3Ba Owjirapckust sieB (eBa) kato otueTHa Bajyta. llsnara umudopmaums e
NpeacTaBeHa B JIeBa, 3aKpbIJiCHU 10 XHUAs1a (XK. JeBa).

0) Cnenku u cainna !

CrenkuTe B UysKec paHHa BAyTa, C U3KJIFOUEHHE HA TE€3M 3a MOKynka u npoaaxbda Ha BajyTa,
ce TpaHchopMUpaT B OTUETHA BAyTa. KATO Ce MpUiara LEHTPATHUS KYPC 3a ChOTBETHHS JICH.

SaKkyreHaTa BajlyTa ¢€ OLEeH:ABa M0 BalyTHUS KYpC Ha MpUAOOHUBaHE.

Ilporanenara BanyTéa ce OlIEHsBA MO BaJlyTHHUS Kypc Ha npoaaxodara.

[leyanbure u 3aryCure oT npomMsHa BbB BalyTHHWTE KYpCOBE, Bb3HUKHAJIM B pe3yJiTaT Ha
pasnjaliaHus 1o CAeJKH B 4yXIAECTPaHHA BaJlyTa, KAKTO M OT MPEOLIEHKA 10 3aKIOUYUTENEH BalyTeH
KypC Ha JI€HOMHHHMpaHWUTE B YYI)KJAECTpaHHA BajlyTa akKTHBW W MaCHBW ce MPU3HABAT BbB (PUHAHCOBUS
pe3ynTar.

SAKIMIOUHUTEIIHUAT KYpPC Ha OBJArapcKUAT JIEB KbM UYIKAECTPAHHHUTE BaTyTH, C KOUTO orepupa
JlpyKecTBOTO 3a NEpHOANTE, 32 KOUTO € ChCTABEH HACTOSIMA (PMHAHCOB OTUET, € KAKTO CJle/1Ba:

Kbm 31 1exkemBpH 2016 2015
1 EUR 1,95583 1,95583

2.3 JIbarorpaiiHu HeMaTepHalIHA AKTHBH

BbHIIHO chb31aneHnTe HEMATEPUATHWA AKTUBH MPU MPUIO0OMBAHETO UM CE OLIEHABAT MO LIEHA Ha
npuaoOMBaHe, KOATO BKJIKOUBA MOKYMHATA LEHa (BKJIOYUTETHO MUTA M HEBB3CTAHOBUMM JaHbLM) U
BCUYKH TPEKH PA3XOHM 3a MOATOTOBKA HA aKTHBA 3a W3MOJI3BAHETO MY M0 NPEAHAZHAUCHHE.

HemaTepuannure awbjirotpaiiy akTMBH, NMpUaoOUTH OT J[pyKecTBOTO, ce MPeacTaBAT Mo LeHa
Ha Npu100MBAHE, HAMAJIEHA ¢ HauUMC/IeHaTa aMOPTH3ALIMA U HaTpynaHaTa 3aryou ot obe3LeHKa.

AMOPTH3aLMs C€ HAYUCIIABA B OTYETa 3a MPUXOAM M pa3Xo/u Ha Dasza JIMHEEH METOJ Cropes
OLleHEHA Moje3eH KWMBOT. M30paHusT npar Ha ChLIECTBEHOCT 3a OTYWTAHE HAa HemaTepuaseH
AbAroTpaeH akTue e S00eBe.

[Tone3HuAT KUBOT HA HEMATEPHAITHUTE JILJIFOTPAHHU aKTUBH, € KaKTO Clle/Ba:

[IporpavHu NpoayKTH 2 rOJIMHU
Jlpyru HematepuanHu akTHB A 2 -7 roavHu

2.4 JlbnaroTpaiiu MaTepuanHu akTHBH

JlbarorpaiinuTe akTUBM ca MpeJCTaBeHH B CUETOBO/HMs OajlaHc 1o LieHa Ha npuoOuBaHe,
HamaseHa ¢ HaTpylnaHaTa aMopTH3alus W 3aryoute ot odesleHka. llenata Ha npuaoOuBaHe BKIIOUBA
MOKYIMHATA L€HA, BKJIIOYHUTEIIHO MUTHMYECKMTE TAaKCH M BCHUYKH TIPEKH pPa3Xojid, HeoOXOAUMM 3a
NPUBEIKLaHe HA aKTUBA B paboTHO cheTosiHue. [TpekuTte pa3xo/in ca: pa3xo/M 3a NOAroToBka Ha 00eKTa,
pasxo/i 3a bpBOHAYaaHA A0CTaBKa M 00paboTka, Pa3Xoau 3a MOHTaX, Pa3XOaHU 32 XOHOpapH Ha JiMLla,
CBBP3alid ¢ NMPOEKTA, HEBB3CTAHOBUMU JIAaHDBLM W JIPYTH, BKIKOUUTEIIHO TMpe/rojaraeM1uTe pa3xoau /10
pazMepa Ha HauKMc/IeHaTa MPOBU3MS 38 3a/IbJKEHNs 3a:
- JIEMOHTaX M M3BE)kKJaHe Ha aKTWiBa OT ynortpeda - Te3W npeanojiiaraeMu pa3xojau ciiefpa ja ce
KOPUTHPAT ¢ MpeanojaraemMuTe Mnpuxoau, KOUTO MPeANpHsITHETO LI MOJYYH OT MO-HATaTbLIHOTO
ypexiade Ha akTuBa (Opak. 1ipojax0da. pa3msiHa, JaBaHe 1Mo/ HaeM W T.H.):
- Bb3CTAHOBSABAHE HA TEPEHA. BbPXY KOMTO € OWJl MHCTAIMPaH aKTHBbBT.
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JlpyxkecTBOTO € onpeaenuno croinocte npar ot 500 neBa.. Mo KOWTO NMPUIOOUTUTE aKTHBH
HE3aBHUCHMO, Y€ MPUTEKABAT XapaKTePHUCTUKATA HA JIbJTOTPAacH aKTUB, CE€ U3MUCBAT KaTO TEKYLL Pa3Xo
B MOMEHTA Ha MPUA0OMBAHETO HM.

[Tocnensauy pazxosiu

[locnenpaimre pa3xoan. CBbP3aHU ¢ AbITOTPACH aKTHB, KOTaTO € BEPOSTHO NPEANPUATHETO J1a
MMa MKOHOMMYECKa M3roja Hal Ta3d OT [MbPBOHAYAJIHO OlleHeHaTa cTaHJapTHa e(eKTUBHOCT Ha
ChILECTBYBALLMS AKTUB.CE OTYMTAT KAaTO YBeJIMUYeHHe Ha OanaHcoBata My cTtoiHocT. [Ipu noamsaHa Ha
pasrpaHu4MMa 4acT OT JLJIIOTPAcH AKTHUB MOJAMEHEHaTa 4YacT ce OTMMCBA, a HanmpaBeHWAT Pa3Xo/l 3a
MOAMS HATA WK TOJAHOBABAH2TO HA 4acTTa Ce€ OTYMTA KaTo MpUI00MBaHE Ha OT/Ie/IeH aKTHB.

MeTtoau Ha amopTH3ALMS

AMOPTH3aLMATA CE HAYKUCIISIBA B Pa3xoauTe Ha 0a3a JIMHEEeH METO/ Bb3 OCHOBA Ha OYaKBaHMs
TMOJIC3EH )KMBOT HA CrPaInTe. MaLIMHWUTE, ChOPBKEHUATA U 000py1BaHeTO W ApyruJIMA KkakTo ciespa:

Crpaam 25-50 roanHm
Mauuiy u cbopbiKeHUs 3.3 -25 roaunu
TpaHcriopTHu cpencTpa . 4-12 ronuum
CTonaHcku MHBEHTAP W JIPYTH 6.7 roauHu
KommiorbpHa TexHuka 2 rOJIMHU

O0e31eHKa Ha aKTHBH

banancoBute CTOHHOCTM Ha JIBLATOTpaHHWTE aKTHUBM TMOJIEKAT Ha npersiea 3a oOe3lieHKa,
KOraTo ca Hajuue CbOMTHSI WM MPOMEHH B OOCTOSITENCTBATA, KOMTO [MMOKas3BaT, de OajlaHcoBaTa
CTOWHOCT OWM MOrja ja ce OT/iMYaBa TpaiHO OT BL3CTAHOBMTEIHATA MM CTOMHOCT. AKO ca Hanuue
TaKWBa HHMKATOPH, Y€ MPUOAU3UTEIHO OMNpejiesieHaTa Bb3CTAHOBMTENHA CTOMHOCT € MO-HHUCKA OT
TAXHATa OajlaHCOBa CTOMHOCT, TO TlOC/eIHAaTa Ce KOPUrHpa 10 Bb3CTAHOBMTEIHATa CTOMHOCT Ha
akTuBKTe. 3arybara ot o0e3ueHKa Ha aKTUB Ce NMPU3HaBa BeHAra KaTo TEKYL pa3xo/l 3a JIeHHOCTTa.

MeToanTe Ha amopTH3alMs, MOJE3HUAT KUBOT W OCTaTbYHMTE CTOMHOCTH Ha AaKTUBMTE Cce
NpepasiJiena1aT U ako € HeoUXOAMMO, Ce MPaBsIT ChOTBETHO KOPEKLIMK KbM BCSKA JaTa HA M3rOTBAHE Ha
(hMHAHCCOB OTYET.

2.5 JIbirocpounu puHAHCOBA aKTHR U

JIbarocpounu hpUHAHCOBU AKTUBH
Jlbarocpounure pUHAHCOBM aKTUBH, [TPEACTAB/ISIBAT /IJIOBE B KaruTajla Ha APYry J1pyKecTBa:
- Acouunnpano apyxectro - [ KL Eckynan- [lutomen OO/, B koero MBAJI Eckynan npurexasa
50% o1 manoBeTe Ha OCHOBHHWS KaruTall.

[TbpBOHAUaANHO OlICHsIBAHE

[TbpBOHauaIHO MHBCCTHLMKTE ((PMHAHCOBW aKTHBHW) CE NMPU3HABAT MO ceOECTOMHOCTEH METO 1~
LeHa Ha npuaoOMBaHe, KOATO € CrpaBe/uiMBaTa CTOMHOCT Ha Bb3HAIPAKICHHUETO, KOETO € OWJIo
MJIATEHO. BKINOYUTEIIHO NMPEKUTE pasxoau Mo npuaoduBaHe Ha MHBECTULMATA — ((PUHAHCOBHS aKTHUR)

[Tocnenpaio oueHsrane

CebeCcTOMHOCTHUAT METO/I H3UCKBA MHBECTUTOPBT J1a OTYMTA UHBECTHLIMATA MO ceOeCTOMHOCT
(ueHa na npuaoOMBaHe), HaNv ajleHa ¢ HaTpynaHuTe 3aryou ot o0e3leHKa.

[IpuTexaBanuTe AbArOCPOUHU MHBECTHIIMM ((PHHAHCOBM aKTHBW) MOJUIEKAT HA Mperyiesa 3a
o0e3llerKa KbM BCSIKA Jata Ha BCEKM OTUYETEH MEPHOJL.

Kpurepunte, kouto JpyKecTBOTO M3MOJI3Ba, 3a ja ONpeAe/v Ak ca Hajuie OO0eKTHBHU
JIOKa3aTescTBa 3a 3aryda oT o0e3leHKa, BKIIOBar:
*3HaYUMU PUHAHCOBH 3aTPY. THEHHSA HA ITHKHUKA:
eHapyuienne Ha 10roBopa, KaTto 1pOCPOYEHO MJalllaHe WM JIANCA Ha TaKOBa Ha JIMXBU MWIIM Ha
riaaBHMIA;
*BepositHOCT, Ye JUILKHWKET 11le M3MajHe B HECHCTOATENHOCT WM e MPEThPNH APYro (PUMHAHCOBO
NpeycTpOUCTBO.

2.6 CToKOBO-MaTepHallHH 3aracu
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[Ipu npuaoOuBaHe CTOKOBO-MaTepUATHWTE 3alack ce OLEHABAT 10 J0CTaBHa CTOWHOCT
(McTOprvecKa) LeHa-cymara OT BCHMUYKHM PA3XO/M M0 3aKyIyBaHETO W npepadoTKaTa, KakTto U OT ApYru
pa3xo/ii. HaNpaBeHW BbB BPb3Ka C JOCTABAHETO HA CTOKOBO-MATEPHAIHUTE 3allack JI0 CErauHoTo UM
MECTONOJIOKEHHE U ChCTOsIHAE (MaTepHan, MPOIYKIIUS, CTOKH, He3aBbPLIEHO NPOU3BOCTBO U IP.).

Pasxoaute no 3akynyBane BKIIOYBAT [OKYMHATa LEHA, BHOCHWUTE MWTa M TaKCH.
HEBBH3CTE HOBUMUTE JaHbLIM 1 aKLW=H, Pa3XOIUTE M0 JI0CTABKATa M JIPYTH Pa3Xo/u. KOUTO JONPHHACST
3a MpuBeAKIAHE HAa MaTepUaIuTe M CTOKUTE B TOTOB 3a TSXHOTO M3MojsBaHe Bui. Pasxoaure no
JocTapkara Morat aa ObJal CBbP3aHW C  [PEBO3W, TOBAPHM M PA3TOBAPHW OMNEPALMH, MOHTAK W
npoOHa eKcnaoaTalus. )

CTOKOBO-MaTEepUAIHUTE 3allack Ce OLEHABAT W MPE/ICTaBAT BbB (PMHAHCOBHA OTHET MO T0-
HHUCKATa OT JIOCTABHATA W HETHATA Peajin3yeMa CTOHHOCT.

HeTHarta peanusyema cTOHHOCT npejcTaBiisiBa rnpeanojiaraemara npojaxHa LeHa B HopMaiHusl
X0/l Ha CTOMAaHCKaTa AeHHOCT, HaManeHa ¢ NPUOAU3UTEIHO OLICHEHHTE PAa3XO/H, KOMTO ca HEOOXOANMH
3a OCBILECTBSIBAHE HA Npojaxbara. :

)[Py)KeCTBOTO onpeacida pasxozaa 3a CTOKOBO-MaTeprUaJIHUTE 3alracu Mpu TAXHOTO nmpeGneHne.
KaTo I OUCHABA IO METOIa Ha IIbpBa BXO/isALIA-TIbPBA H3XOJsL1a CTOMHOCT. an nponax<6a Ha
MaTEpHATHKU 3amnacu, TAXHata OanaicoBa CTOMHOCT ce INpU3HaBa KaTo pa3xol B Mnepuoaa, B KOHUTO €
TMpU3HaT CbOTBETHUAT MPUXO /.

2.7 Bzemanus

THproekuTe B3eMaHusi ce IPeCTaBAT U OTUUTAT MO CTOMHOCTTA HA OPHUIMHAIIHO W3/1a/1eHaTa
(hakTypa, HamaneHa ¢ pasMepa Ha oOesueHKarta 3a HechOuMpaemu cymu. [lpubaunzuTenHa ouenka 3a
CbMHUTEIHW W HechOMpaeMi B3eMaHMs ce MpaBu., KOraTo 3a chOMpaeMoCTTa Ha LslaTa cymMa Mid Ha
4acT OT Hesl ChUIECTBYBA BUCOKA HecHIypHOCT. HechOupaemute B3eMaHus ce OTMUCBAT U3LISII0. KOraTo
MpaBHHTS OCHOBAHMS 3a TOB: CE YCTAHOBSIT.

2.8 Ilapuunu cpeactsa
[Tapuunute cpeacTBa M napuyHKM €KBUBAJICHTH BKJIIOYBAT mapu B Opol M mapu no OaHKOBH
pasnialuaTesHu CMETKH.

2.9 CobcTBeH KanuTll, pe3epBy U HATpyIaHa nevanda

SanucaHuTe AAN0BE 0 HOMHHAJIHATA UM CTOMHOCT ce KjacH(ULMpAT KaTo 3anucaH Karurail.
CoOcTreHUs KanuTail BKJIIOYBA ChLLO Pe3epB OT Mocjie/IBalii OLEHKH, 3aKOHOBU W JIPYTH PE3EPBH.
Harpynanara nevanba (3ary0a) ce Bk/IO4Ba B cOOCTBeHMs Kanutan W € cOop oT Tekyliara nevanda
(3ary6a) W HepasnpeaenaeHu e nevandm (3aryom) ot npeaxoHu roanHH.

2.10 3agbmkeHus

SaUbJKEHUST U aBAHC W

Jaab/HKeHUsITa B JICBA Ca OUEHEHW M0 CTOMHOCTTAa Ha TAXHOTO Bb3HUKBaHE. TbProBCKUTE
3abJDKSHUS KbM IOCTaBYMLIM ITHPBOHAYAIHO CE MPH3HABAT MO CTOMHOCTTA HA OPUTMHANHUTE (DaKTypH
(1eHa Ha NpUIOOMBaAHE), KOATO Ce NpHema 3a CrpaBesiMBaTa CTOMHOCT MO c/enKara, KosTo e Objae
M3I1aTeHa CpeLLy MOJAYUEHHUTE CTOKH U YCIIYTH.

SJaeMuTe ce MpU3HaBaT MbPBOHAYAIHO MO CrpaBe/IMBa CTOWHOCT. HAMAJEHa C HaNpaBEeHHUTE
pPa3Xo/H Mo U3BBLPLIBAHETO Fa TPAHZAKIIUATA.

ZlaeMHTe W aBaHCHUTe ce KJACHPUUMPAT KATO KPATKOCPOUHH 3a]bJIKEHHS — C NEPHOJ Ha
roracgaeane 10 12 mecena v AbJATOCPOUHHM 3a/Ib/DKEHUST — ¢ MEPUO/l Ha noracsisaHe Haja 12 mecena ot
jararta Ha U3roTBsHE Ha CU€10BO/IHKS OajlaHC.

3aab/OKEHUS KbM JI0CTaBUMLIM CBBPAHM JIMLA BbB BPb3Ka C JJOCTABKA HA CTOKK W YCIIYTH

Jaab/KEHUsITa B JICBA €a OLEHEHM M0 CTOHHOCTTA Ha TAXHOTO Bb3HMKBaHE. Tbprobckure
3a/IbJIZKCHUS. KbM JOCTaBUMIIM W CBBP3aHMU JMlla — JOCTaBUMIIM, MbPBOHAYAJIHO C€ MPU3HABAT 110
CTOMHOCTTAa HA OPUTMHAJHKUTE (PaKkTypH (LieHa Ha NpUI0OMBaHE), KOATO ce Mpuema 3a CripaBe/uinBaTa
CTOMHOCT 110 CAeJIKaTa. KOsAT) e O/1e W3IiaTteHa cpeuty nojyyeHnuTe CTOKH U YCIAYTH.



BrnocnencTBue Te ce OTUMTAT MO CTOMHOCT, HaMajeHa C rJjialaHus mno YpeKaaHe Ha 3a1bJUKCHUSATA.
KﬂacwiruunpaT CC KaTo TEeKVIUW 3aJILJDKEHUs, aKo IUIallaHEeTO € Ab/HKWUMO B PAMKUTE Ha €/1Ha ronHa
WJTH MO-MaJIKO, a aKo C/iyyasr HE € TaKbB, T€ C€ NPEACTABAT KAaTO HETEKYLIH 3aIbJIDKCHUA.

I[pyrn 2aABIKECHU S
Bxntoupar TEKYLUH 3aQbJKCHHSE BbB BPb3Ka € Bb3HAIPAKACHUA. OCUTYPHUTEIIHHU 3abJIZKCHHA,
JAaHbBYHU U APYTIH 3a ABJIKCHHS .

2.11 Pasxoau/nmpuxoam 3a OFietiu neproan _

BoneHn oT npuHIBna 3a HE3aBMCHMOCT Ha OT/ACIHWTE OTUETHM MNEPHOJAM. KAKTO H 3a
CHIMOCTABUMOCT HA Pa3Xo/UTe U NMPAXOAUTE W €THOBPEMEHHOTO WIIM KOMOMHUPAHOTO UM MPU3HABaHE,
KOFaTo Te3W MPUXOJM W Pa3x0/IM ca Pe3yaTaT OT €IHW U ChIIU CACJKH WK APYTH CHOUTHA.KOUTO HE Ce
OTHACAT 3a TEKYUIMs MEpPHO,1, NPEATPHUATHETO OTUUTA Pa3XOAUTE U MPUXOANTE 3a CJICABALUA OTUCTHH
MEPUOIA. ’

2.12 JIM3UHTOBM 1I0rOBOPH

(DMHAHCOB JIM3KHT - JIM3UHIOB 1I0OFOBOP, MPU KOWTO HaeMOJaTeNsT NPEeXBbpIis Ha HaeMaTels B
3HAUMTEJIHA CTEMNEH BCUUKH PUCKOBE M M3T0JIH, CBbP3aHU ChC COOCTBEHOCTTA BbPXY aKTHBA.

HaetusaT npu ycioeusTa Ha (PUHAHCOB JM3MHIOB JIOTOBOP AKTHUB CE€ MpPU3HABa KaTO WMOT.
MaluHa.  obopyasaHe win apyr Buz JIMA B cuetoBoaHMs OanaHc Ha Haemartess ¢ pasmep, KOWTO B
HAYAOTO HA JIM3UHIOBMS JOFOBOP ¢ PaBeH Ha ClpaBeAiMBaTa CTOMHOCT HAa HAETHA aKTHB WM 110
HaCTOALIATa CTOMHOCT HA MUHWUMAJIHUTE JIM3MHIOBH TUIAL@AHUS, aKO T€ ca Ha Mo-HUCKa CToMHOoCT. B
CUETOBC/IHUS OajlaHe B ctarusaTa JIpyru 3aabiokeHns ce OTUMTA 3a1bJUKEHUE, PABHO HA OMpejesieHara B
JIOroBOpa 0011a cymMa Ha HacMHUTE rjalianys. Paznvkara Mexly onpeaesneHata CTOMHOCT Ha HaeTus
aKTMB M odulata cymMa Ha [OFOBOPEHMTE HAEMHM [UlallaHusi ce OTYMTa KaTo (PMHAHCOB pa3Xxo/ 3a
Obseuty nepuoan. Karo tekyin pMHAHCOB pa3xo/l 3a Nepuosia ce Mpu3HaBa 4acT OT (PMHAHCOBUS Pa3Xo/
3a ObcUIM MEPUOAN - MPOTNOPLHUOHATIHO HA OTHOCUTEJIHUA 151 HA AbJKUMHUTE MUHHUMAJIHU JIM3UHTOBH
rjal@nis no JI0ropopa 3a OTYETHUs MEepPUOJl CHpsMO olliata cyMa Ha JOrOBOPEHHUTE HaeMHH
raanms. C M3MiIaTeHuTe Mpe3 cpoka Ha J0roBopa CyMM ce HamassiBa MbPBOHAYAIHO OTPA3EHOTO
3aab/bKkeHre.  JlpyKecTBOTC  HAuWc/isBa aMOpPTU3alMs  HAa aMOPTH3MPYEMMTE HAeTH aKTHBH B
CHOTBETCTBHE C BB3MPHETA @ aMOPTH3ALMOHHA MOJIMTHKA 3@ MOAOOHH aMOPTH3MPYeMH COOCTBEHM
AKTHUBH.

Ekennoataunoner au3uHr - JIM3UHI, Npu KOWTO HaeMOAaTeNAT Npoab/kaBa /1a MPUTEKaBa B
3HAUWTCIIHA CTeMeH BCHYKK PUCKORE M M3rOAM, CBBP3aHM CbC COOCTBEHOCTTA BbLPXY aKTHBA, Ce
KnacuguuMpa KaTo eKkcnjoarailMoned Jiu3uHr. [lnawanusra / nocTbiieHUaTa no eKenjioaraldoHHUs
JIM3MHI Ce MPU3HABAT KATO PA3XO/IM 38 BLHUIHK YCAYTH / TPUXOHU OT MPOJIaKOU B TEKYLUNA TIEPHOL.

2.13 Texyuin 1 OTCpOYEHH JlAHbLM

Pazxo/nTe 3a 1aHblM BKAIOUBAT TEKYLIM H OTCPOUEHH JaHbLIH.

TekylwMaT 1aHbK ce MPU3HABA B CbOTBETHATA CTATUs HA OTYETA 3a MPUXOAMTE W Pa3XOJuTe, C
M3KJIIOHEHME Ha CIlydauTe, B KOMTO € CBbP3aH ChC CTATUM, MPU3HATH IMPEKTHO B COOCTBEHUs KanuTal.
B to3m ciyyail 1aHbKBT CbLUO Taka ce MPpU3HaBa AUPEKTHO B COOCTBEHHs KanuTan.

TekylmaT aaHbK BHpXy nevanbara ce M3uucasBa Ha Oasza JeiicTBALIMTE JaHbLYHW 3aKOHHM.
PBKOBO,ICTBOTO MEPUOJHUHO MPEOIIEHIBA MO3MLMUTE CH, OTpPa3eHU B JaHBLUYHWTE JleKIapaluu. BbB
BPB3KA CbC CUTYALMK, B KOWTO MPUIOKUMAaTa JaHbYHa HOpMaTHBHA ypeada MOANEKH HA ThIIKYBaHUS.

OTcpoyeHHTe JaHBLIX ce ONPEeIIAT Upes npunaraHe Ha 0aJaHCOBUsA NACUBEH METO/, 38 BCUUKH
BPEMEHHM pPa3IMKM KbM JcTata Ha (UHAHCOBHMS OTUET, KOMUTO ChLIECTBYBAT MEXKAy OanaHcoBUTE
CTOMHOCTH U AaHBUYHUTE OCHOBH HA OT/ECJHUTE aKTHBH U MACHBH.

OTtcpoyeHnTe AaHbUHK MACHBU C€ MPHU3HABAT 32 BCHUKM 00/araeéMH BPEMEHHM Pa3MKH, €
M3KJIIOYEHUE Ha TEe3W, MOPOLWJIM Ce OT MPHU3HABAHETO HA aKTUB WM [acUB, KOWTO KbM jaaraTa Ha
CTOMaHcKaTa orepalms He e MoBJUs/ BbPXY CYETOBO/IHATA U AaHbYHaTa nevasnda/3aryda.

OTcpoueHnTe JaHbYHU aKTMBM Ce€ MPU3HABAT 32 BCUHYKKW HaMassieMH BPEMEHHM Pa3jIMKH M 3a
HEU3MOII3BAHNTE AaHbBYHHU 34ryOU, JIO CTENEeHTa, JI0 KOATO € BepOsSTHO Te Jla ce MposiBAT 00paTHO U aa
Obae rerepupana B Objelle gocrarsiHa objaraeMa revanda WM aa ce nposBiT odnaraeMu BPEMEHHH
Pa3JIMKH. OT KOUTO J1a MOraT Jia ce NpycnaaHaT Te3n HaMajlsieMH Pa3iiuKK, ¢ U3KIIOUEHHUE HA PasIMKHUTE,



MOPOIMIN C€ OT MPU3HABAHETO HA AKTWB WIIM MACKB, KOUTO KbM /1aTaTa Ha CTOMAaHCKaTa ornepauus He €
MOBJIMSILT BBPXY CHETOBO/IHATA W Ak buHaTa nevanda/zaryoa.

Kbm 31.12.2016. JIpy:KecTBOTO OTHYMTA AKTUBH MO OTCPOUEHH /IaHbLIM B pazmep Ha.73 XuitJiB.( 94 xui.
aB. 3122015 )

2.14 TIeHCMOHHHM U KPAaTKOCPOUHH JIOXO/IM HA HAETH JIU1IA

JIpyKEecTBOTO OTUMIA KPATKOCPOUHM 3aIb/IKEHHS 10 KOMIEHCUPYEMU OTIYCKH, Bb3HWKHAIIN
ropaan HEU3MNON3BaH MiaaTeH roJIMlieH OTMYCK B CyHauTe, B KOMTO Ce OvakBa TOH Aa Oble W3nosi3BaH
B pamkiTe Ha |2 meceua ciie/l aarata Ha OTUYETHUS MEPUOJ, Mpe3 KOMTO HaeTHTe JMua ca MOJmKHIN
TpyJa. CBbP3aH ¢ Te3M OTNYCKK. KpaTKOCPOUHMTE 3a1b/UKEHHs KbM NepcoHaia BKIIOUBAT 3arliaT,
COLIMAJTHU U 3/IPaBHU OCHTYPOBKH.

JIpy’KeCcTBOTO TNpaeM BHOCKM 3a MEHCHOHUpaHe Ha HAeTUTE JIMla KbM CbOTBETHHUTE
ocuryputennn (GonaoBe, Ha Oaza HA HAUMCIICHUTE BL3HAIPAXK/ICHHUS 3a TPY/l, ChIJIACHO W3UCKBAHUSATA
Ha MECTHOTO 3aKOHOAATEJICT 30. :

[lpy nencuoHupane Ha pabOTHUK WM ciyxkuten, JlpykecTBoTo ciieBa jla  M3MIaTH
obe3leTeHre OT JBe 0 WiecT OpyTHH MECEUHH 3arjiath B 3aBUCHMMOCT OT MPOCIYIKEHHsS CTax B
NPeANPUATHETO (NM0-MANKo uaKM noseue ot 10 roguuu). chriacko w222 ot Kogekca Ha Tpyaa Ha
Peny6i1ka buarapus.

Mwmaiikn npeasua Oposi, TEKyUeCTBOTO M Bb3pacToBaTa CTPYKTYpa Ha riepcoHana JIpyxecTBoTo
HE € HA4YMCJIMIIO NMPABHO 3a/1bJIZKEHHE 3a M3MJIalllaHe Ha JI0XO0/IM Ha HAaeTHTe JIMLA NPH NMEeHCHOHUPAHE.
PbKOBOICTBOTO cMsiTa, 4e pasMepbT Ha TO3M BWJL 3aIb/UKEHWS HE € CbUIeCTBEH 3a HACTOSLLUA
(pMHAHCCB OTYET.

JIpyKecTBOTO He e pa3padorsaio W He Mpuiara NniaHoBe 3a Bb3HArpaKAeHHUs Ha CIYKUTEINUTE
CJIel HAMYCKAaHEe WIIM APYTH 1bJFOCHCOUHM 3abJDKEHUS U TJIAHOBE 3a Bb3HAMPaXK/AEHHUs CJIe/l HarycKaHe
noja (opMaTa Ha KOMIEHCILMU C JIJI0OBE OT COOCTBEHMSI KaruTajl, ropaad KOETO 3a Hero He ca
Bb3HHUKH AW 3a/1bJIKEHUA OT TaKbB XapakTep.

2.15 Pa3xonu 3a IMXBU U APYIM (PUHAHCOBH Pa3X0/H

Pazxoaute 3a JMXBM npeAcTaBNISABAT JIMXBM [0 CKJIIOUEHW JOFOBOPHU 3a MOJIYYEHU OT
JIpyKecTBOTO 3aeMM M JIMXBH 3a nipocpoune. OTurraT ce no MeTo1a Ha e(HEKTUBHUS JIMXBEH MPOLIEHT
ce npu3HaBaT Kato (MHAHCOB pasxoj IMpe3 Mepuoja, npe3 Kouto ca  Bb3HMKHaiM. KaTto apyru
(PMHAHCCBU Pa3XO/lM c€ OTUMTAT TAKCH, KOMUCHMOHHM M APYrH NMOAOOHH MjallaHus KbM (pHHAHCOBM
YUPEIK/ICHHUA.

2.16 IlpusHaBaHe Ha NPUXOJIK U Pa3X0/iH

[IpuxoanTe BKAOYBAT chpaBeuIMBaTa CTOWHOCT HA -MOJYHYEHOTO WM MOIEkKALO Ha
MOJIyuaBAHE TJlallaHe WM Bb3HArDAXKICHUE 3a TPOJa/IeHH CTOKH., MPOAYKUMS WK 3a W3BbPLICHH
YCIYrH. IpyW HOPMAJIHO NMPO T HUaHe Ha JieidHocTTa Ha JlpykectBoTo. [lpuxoaure ca nocoyeH HETHO —
HaMaJlcHM ca CHAaYMCIEHUs 1aHbK BLPXY J00aBeHaTa CTOMHOCT U NMPel0CTaBEHH OTCTHIKH.

zlpy)KeCTBOTO NpusHaBa npUxXou, KOrato cymara Ha Tpuxoaa MOXKe aa Objle HaAeKAHO
onpeagiicHa, Korato € Bb3MOKHO ﬂp}"?l(eCTBOTC Ja MoJiyum OBb/IEIIM MKOHOMHUYECKH M3IFOH., U KOraTo
OTroBaps: Ha cneuncbnqrm EPUTEPHN 3a BCAKA OT H3BBLPLIBAHHUTE JI€HHOCTH. ﬂpy}KGCTBOTO OCHOBaBa
CBOHUTC TMPCLEHKHW Ha HWCTOPHYUECKHUTE pe3yJiTaTH, KaTto B3€Mma TMpeIBHIA BHUAA HaA cCAejKarta U
0COOEHOCTHUTE HA BCAKO CropasyMeH#ne.

Hpuxonm"e OT YCJYI'M €€ NnpUu3HaBaT Nnpu HaJIM4ue Ha CJICIHUTE YCJIOBUSA:
*CyMaT(l Ha nMpuxoaa MOxe Jia 6'!)116 HAJICIKAHO U3YKCJICHA,
% NpepruaTHETO UMAa HKOHOMKWYECKa H3ro/ia, CBbp3aHa CbC C/Ae/IKaTa;
* eTanbT Ha 3aBbPLICHOCT Ha CAC/IKaTa 3a M3BLPUIBAHC HA YCJIVYIrHM KbM JlaTaTa Ha CbCTABAHETO Ha
CUETOBOJIHUS Da/laHC MOKE HAACK/IHO J1a C€ ONpPEJIC/in,
= pasxoauTe, HarpabBeHW 110 clejikaTa, KaKTo MW pa3xoAauTe 3a 3aBbpLIBAHE HaA C/aejikata morar
HaaeX/1Fo aa Objaar U3MEPCHH.



[Tpuxonm ot puHaHcHpatus

[Tpuxoan ot puHaHcHpane/ 1apeHus, CBbP3aHU ¢ HEAMOPTHU3UPYEMH aKTHBH C€ NIPU3HABAT Mpe3
MEPUOJIATE, TIPE3 KOUTO €a OTPA3eHH Pa3XOAUTe 3a U3MbIHEHWUE HA YCJIOBHATA M0 AapPEHUATA: KOrato ce
JapaBal HEAMOPTU3UPYEMM JILATOTPAHHU aKTHBH. JlapeHUeTo ((PpUHAHCHMpaHETO) ce OTpasdBa KaTo
MPUXO0,/1 Ha OMpe/esieHa OT NPeANpHITHETO Oa3a. CBbp3aHa ¢ YCJAOBUATA HA JlapEHUATA, HO 3a CPOK He
no-AbAbLM 0T 20 rouHu;

[Tpuxoa B TekyuiMsi nepuo)l 3a AbIATOTPadHU aKTHBM Ce [IpWM3HaBa MPONOPLMOHAIHO Ha
HAYUCIICHUTE 3a CbOTBETHAS MEPUOI aMOPTH3allMM Ha AaKTUBUTE, MPUJ0OUTH B pe3yTaT Ha
NOJAYUYCHOTO (hpUHAHCHPAHE.

Pa3xo,im

JIpy KecTBOTO OTHMTA TEKYIIO PA3XOAUTEe 3a JECHHOCTTA 10 MKOHOMMYECKH €JEMEHTH W cllej|
TOBA ' OTHACH 110 (PYHKIMOHATHO TpeaHa3HAYEeHHE, C Let HeHTUULIMpaHe Ha pa3mMepa Ha Pa3XoanuTe
M0 HanpasjieHus W JeHHOCTH.. PazxoauTe ce oTuMTaT Ha MPUHLMIA HA TEKYUIOTO HAUYMCIIsIBAHE.
OuensiBaT ce Mo crnpaBeinMBaTa CTOMHOCT HA MJIATEHOTO MWW MPEICTOAIO 3a [JjallaHe 0e3
Bb3cTanosum JIJIC.

Hpnxoun‘re OT U pasXxoJanTe 3a JIEHHOCTTA ca HAYMUC/ISIBAHU NpK Bb3HUKBAHE, HE3aBUCUMO OT
NMNapuvHITEe MOCTHLIVICHUS W TUJlalllaHus. OTunTaHeTo u MPU3HABAHETO Ha MPUXOANUTE W Pa3sXoUTE CeE
M3BBLPLIEA TIPKW Cra3dBaHE HA M3UCKBAHECTO 3a ChIOCTABUMOCT U NMPHUYHUHHO- CIICIICTBEHA BPb3Ka MEWKY
TAX.

[IOCTBI’IHGHHH/HJ’IE]UJ,;.IHI1$L “a KOHUTO HE€ ca Hajluue YCJI0BUA 3a [PU3HABAHETO HM KaTo
rIpMXO,lffl/pa?XO,ﬂH‘ C€ OTHUTLT KATO IIOJI_VHEHH/HP@JIOCTZ]BCHI/I ABaAHCH.

2.17 PasnpenenieHue Ha QUBHIEHTH

Pasnpenenenune Ha A4BKaAEHTH B JIpy’KecTBOTO ce npu3HaBa KaTo 3ab/KEHHE BbB (PMHAHCOBHA
oT4eT Ha J[py’KeCcTBOTO B nepuoa. B KOWTO AMBHACHTUTE ca 0/100peHn oT O0u10TO chOpaHue.
[1pe3 207 6r. u 2015 r. He ca paznpec/isiHi AUBH/ICHTH.

3. Ynpasienne Ha PHHAHCOBHA PHCK
dakTopr Ha (PUHAHCOBHS PHCK

(DUHAHCOBUTE aKTMBM M (MHAHCOBMTE MACHMBH, TMpejcTaBeHW B OajlaHca Ha JlpyzkecTBOTO
BKJIOUBAT JSJIOBE B ACOLMMPAHO MPEANPUITHE, B3EMaHUsl OT KIWEHTH M JIOCTaBYMLIM. B3eMaHHs OT
CBbP3aHH  MPEANPUATHS., APYIM B3¢MaHWs,  NapUUHW CPeJICTBA, 3aJbJDKEHUS KbM JOCTABUMLIM,
3a0bJACSHUS KbM  CBbP3aHi MPEIPUSTHSA, JIOCTaBUMLIM W JIPYTH KPATKOCPOUHU M AbJITOCPOUYHM
3abJIKEHUSL.

(OCHOBHUTE PUCKOBE, CBBP3aHHU C TE3HU (I)HHE\HCOBH MHCTPYMEHTH, €a 1a3apeH pUCK (BKIHOLIBaUJ.
PHUCK OT MpomMsiHa B CripaBe/ijinBaTa CTOMHOCT Ha (I)HHHHCOBHTG HMHCTPYMEHTH B PE3YJITAT Ha NMPOMEHH
Ha JIMXECHUTEC NPOLCHTH, PUCK OT MPOMAHA Ha NMAPUYHKUTE NMOTOUMU B PE3YJITAT HA NMPOMSIHA B IMas’apHUTE
JIMXBCHHW HUBA U LICHOBH pHCK). KPEJWTCH U JIMKBUJICH PUCK.

Sa UAIOCTHO yNpanjeHWe Ha pUCKa PbKOBOJACTBOTO Ha JIpyKecTBOTO € ChCPeaOTOUYMIIO
BHUMAHVeTO CH BbPXY HEPEIBU,IMMOCTTa Ha (DMHAHCOBMTE Ma3apyu W UMa 3a LeA J1a HaMailu
€BEHTYaJIHUTE HeONaronpuaTHU epeKTH BLPXY (PMHAHCOBUS pe3yraT Ha JlpyKecTBOTO.

(a) IMasapen puck
(i) Banyren puck
BanyTHuat puck BER3HMKBA. KOrato ObJCHIHTE TbPrOBCKH CACIKH W MPU3HATHTE AKTHUBH W
MacuBy Ca JIEHOMMHMPAHW BbB BalyTa., pasivyHa oT (yHKUMOHasHATa BajlyTa Ha Jlpy:KecTBOTO.
Banyren e pucKbT, Npu KOMTO CTOWHOCTTAa Ha JajieH (PUHAHCOB MHCTPYMEHT ce Konebae nopaiu
[POMEHY BbB BAlYTHHUTE KY[)COBE.



B pesyarart Ha eAMHUYHM CJENIKM 110 NOCTABKH. ICHOMUHHUPAHU B uyKaa BaayTa, JpyxkecTBoTO
HE € M3JIOKEHO Ha CBUIECT3EH PHUCK, CBbP3aH C BaJlyTHHUTE KypcoBe. PBHKOBOJCTBOTO € OCHIYpHIIO
M3BbPLIBAHETO HA PEAOBEH KOHTPOJ BbPXY €1eMeHTHTe Ha OajlaHca ¢ e MUHUMU3HUPAHE W3/1araHeTo
Ha BaJlyTHO-KYPCOB PHUCK. B T.4. U M3BBPIIBAHETO HA CJIEJIKH, JICHOMUHUPAHW B MapuyHara eJIuHula
EBpo. KbM KOATO ObArapckuaT nes ¢ ¢ (pUKCHpaH Kype.

(i1) LleroBu puck
JIpy2KEeCTBOTO € M3JICIKEHO HAa PUCK OT NMPOMSIHA B LICHUTE HA CTOKUTE M YCIIYTHTe.

(Ill) Puck ot MNPOMEHHU B NAPUUHUTE TTOTOLUN WU CIIPABC/UTUBUTE CTOMHOCTH B pesyjTat Ha NMpoMaHa Ha
JIMXBCHHMTEC HUBA

JInxpeHusr PUCK Tpe/cTaBisiBa pucka oT KojiebaHue B pasmepa Ha 3aeMHUTE, AbJDKallll €€ Ha
M3MCHCHWUETO Ha TNa3apHUTE JIMXBEHH TMNPOLICHTH. JIuxpen PUCK 3a Llpymecmom om NPOU3TEKDBIT OT
NOJIYHCHHUTE JABJTOCPOHUHHU 3aCMH. 3aeMu, I'IO.TI}"IHBZ‘IHH‘ C TIPOMECHJIME JIMXBCH TMPOUECHT. wu3Jjlarar
J_Ip}")K(;‘CTBOTO Ha JIMXBEH PKCK OT INPOMEHKU Ha 6B}lClllHT€ MAPpUYHNU TTIOTOLM. ‘[Ip_\/)l(eCTBOTO aHaJIn3npa
JIMXBEHATA CH PUCKOBA €KCITO3KULIMA HA TWHAMHWYHA 6a3a. Pasrienanu ca pas3JIMHHA CUEHAPHHN, B3UMaNKH
MpeaBH; 1 (bl/lH'dHCMpaHe. NOAHOBABAHEC Hd CbLICCTBYBALIX MO3ULIMK, AJITCPHATUBHO q)HHaHCHpaHe.

(6) Kpenyten puck

PUckbT. npu KoiTO eaHa OT cTpaHuTe No (PMHAHCOBMS WHCTPYMEHT HE M3IbJIHABA CBOE
3abJICCHUE W 10 TO3W HAu4H NpuuMHABa (hMHaHCOBA 3aryda Ha Jpyrara cTpaHa, ce onpejens Kato
Kkpeanied puck. KpeauTHUsT puck nmpousiviza OT napu W NapuyuHH €KBHUBAJICHTH, CbLIO KAKTO M OT
KPEANTHA €KCMO3ULMKM HA THLPIOBLH, BKIIOUMTEIHO HEM3MJIATEHU B3eMaHUsl H JI0FOBOPEHH CTOMAHCKH
onepatmi.

Sa OaHkW U ApyYrd (JMHAHCOBHM MHCTUTYLMH. ce 0100psBaT TakMBa caMo ¢ 100bp peHTHHT. 3a
THProBIM €€ MPELEHsABa KPe/IMTHATA HA/ICKIAHOCT HA KJIWEHTA, B3UMAMKH npeaBua (pUHaHcoBaTta My
NO3ULIKA, MMUHAII ONUT W APYTH GaKTOpU. JIpyKeCTBOTO € M3JI0KEHO HAa KPeJAWTEH PUCK. Thil KaTO HMa
€KCINO3MIMA Ha THProBCKM W Apy M B3emanus. B pesyntar Ha rnobajiHaTa JIMKBWIHA Kpu3a,
JUTBKHELIMTE Ha JpyskecTBOTO MOske jla ObJaT NMOBAMSHU OT MO-HUCKATa JMKBUAHOCT, KOATO OT CBOS
CTpaHa OM MOMJIa Ja OKa)ke BJMSHHE BbPXY TAXHATA CMOCOOHOCT [a M3MAATAT AbJITOBETE CH.
Biiotetare onepatuBHU ycAaoBUS (32 KIIMEHTHTE) MOraT ja MOBJIUAAT W BbPXY MPOrHO3UTE 3a
napuyHiATe MNOTOUM HAa PHKOBOJACTBOTO M OLEHKAaTa Ha 00e3leHABaHETO Ha (JUHAHCOBHTE U
He(PUHAFCOBUTE aKTHBU. PbLKOBOACTBOTO He ouakBa 3aryOW. B CJEJICTBUE HA HEM3ITbJIHEHWE Ha
3a/IbJKCHUATA HA KIIMEHTH KbM JlpyskecTBOTO.

(B) JlnkBueH puck

[Ipeana3nuBoTo ynpapjieHHe Ha JIMKBH/HWS PUCK Mpe/roara nojbpkKaHe Ha JA0CTaThYHO
KOJIMYECTBO MMAPUUHK CPe/IcTBA.  FPBKOBOICTBOTO € CTPEMH /A MPELEHU HAAEKAHO MOCIEACTBUATA
BbpPXY (puUHaHcOBaTa 1o3uuus Ha JIpyKecTBOTO OT €BEHTYaJHO [10C/eBALLlO BJOLIABaHE Ha
JIMKBU/IHOCTTA HA (PMHAHCOBATE MA3apH W 3aCHIBAHE Ha MPOMEHIMBOCTTA HA BAJYTHUS W KallUTal10BUA
nasap. P>KOBOJICTBOTO BSIPBa. Ue B3¢Ma BCHUKHM HEOOXO MMM MEPKH 3a MOIIbprKaHe Ha cTabuIHOCTTa U
pazBuTHe Ha Ou3Heca B Hactosiwara oOctaHoBka. To HaOnonaBa TNPOMEHIUBHUTE TMPOrHO3HU
M3UCKEaHMA 3@ JIMKBUAHOCT Ha JlpyKeCcTBOTO W lle pearvpa, 3a ja ce€ rapaHtupa, ue pasmnoJjiara ¢
JIOCTATEUHO MapH. HEOOXOAMMH 3a OTNIEPATUBHUTE HYIK/IH.

(r) Kanuranos puck

Ileante Ha Jlpy»kecTBOTO NpW yrpapBiieHWe HA Kanutaja ca Aa 3allMTAT CrocoOHOCTTa Ha
JIpyKeCTBOTO J1a MPOABLILKE KATO MPOCHEpUpaLlo PYKECTBO ¢ Lied Aa OCUIYPH Bb3BPallaeMoCT 3a
ChAPY/KEULIMTE M NMOAbPKAHE HA OITTUMAIHA KalTaloBa CTPYKTYpa.
3.2 TlpoMeHAMBOCT Ha CBETOBHHS M HA MECTHHSI (PUHAHCOB Maszap

Kpeanthara kpusa, 3acernana cBECTOBHWTE na3apu. NMPOAbIKH BIWSHUETO CH HA BCEOOXBATHA
naszapra Kpusza. I'a uma CROMTE OTpaKeHHsl BbB BCHUKM CEKTOPH W WHAYCTPUH. MKOHOMHUECKUST
pacTex 3HAUUTENIHO ce 3a0aBM W TOBA Cbh3Aaje MPeaArnocTaBku JIpyKecTBOTO @ MpOAbIKH CBOsATA
JEHHOCT B €/1Ha TPY/HA W BCe NMO-HEpe/IcKazyema GusHec cpea.



