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AOKAAA HA HE3ABHCHMHWA OAHUTOP

AO EAHOAMUHMS COBCTBEHHK
HA ,,PEITI ABE” EAA

AORAaA BEPXY (QPHHAHCOBHS OTYET

[13pbpIInxMe OAIIT Ha IPHAOKCHHA (DHHAFCOB OTYET Ha LPEIT ABE” EAA, wom 31 aexemspn 2011
I'OAIHA, BKATOYBAIL OTHeT 3a (PHHAHCOBOTO cherofmie kbM 31122011 roauns, OTHET 32 AOXOAMTE If
oTHer 33 BCeOOXBATHIN AOXOA, OTUET 34 IPOMEHHTE B CODCTBEMHA KAMITAA, OTIET 34 [IAPITYHITE IIOTOLIF
32 TOAHHATA, 3ABBLPIIBANIA TOTABA, KAKTO I ODODIIEHOTO OITOBECTABRHC Hil CLIICCTBCHIITE CYETOBOAHIF
HOANTHKH [ ADYTATA IOACHITEAHA HHOPMATIIIL,

Omzosaprocn Ha Pexosodemeonto 30 QUHANDEUR opTuen

P']JKOBDACTBOTD € OTTCBOPHOC 34 LI3TOTBAHCTO I AOCTOBEPHOTO ITPCACTABAHE Ha TO3I CbIIHZlHCOB OTHET, B
CBbOTBETCTBIIC C MC)KAYHRPDA[—IUTE CTAHAAPTIT 33 dr')IIHﬂl'ICOBO OTHHTAHE, HNPHETH OT EBPDHEﬁCKﬂTa
KOMIICIIH, I 3Q TaKidBA CHCTEMA 33 PBLTPEHICH KOHTPOA, KarmsaTto prb](OBO,L\C'I'BOTO OIpeACAnl KaTo
HEOﬁXOAIIMﬂ 34 II3rOTBIHCETO Ha CIJIIHQI-ICOB OTHCT, KoiiTo He CLADLPHANl ChIIECTREHN OTKAOHNCHITA,
HE3IABIICIIMO AQAI TC CE ADAIRAT HA 113MaMa A I'PELITKA.

OIHZGBGPHMW! Ha o0 apa

Haurara OTTOBOPHOCT C& CBEHAL AQ TI3PM3ABAHC HA OANTOPCKO MHEHIE BbPXY TO3N (PHUHAMNCOB OTHET,
OCHOBABALIO €& Ha N3BBPIMEHHS oT mac oarrt. Hammar oanT Oe IIpoBescH B CLOTBETCTBHE €
npodhecIIOHAAHIITEe H3HUCKBAHNS HA MeNAYHAPOAHNTE OAITOPCKI CTAHAAPTH. Te3l CTaHaapTi HasaraT
CrasBaHe Ha ETHYHHTC H3NCKBAHIN, KAKTO I GANTDLT Ad ObLAC MAAHIPAN I IPOBEAEH TaKa, 4e€ HIIE Ad Ce
yBeAlM B PA3yMHA CTECH Ha CHIYPHOCT AOKOAKO (PHHANCOBIMT OTHCT HC CbADPZKA CLINECTBEHII
OTKAOHEHH,

OAIIT’I:T BRAKOYBA HIIIBAHEHHETO Ha HPOLEAYPH C IIEA JIOAYHABAHC HA OANTOPCKH AOKA3ATCACTBS
OTHOCHO CYMHITE II OIIOBECTABAHIINTA, NPCACTABEHII BBB CiJI‘IHElHCDBIUI OTYET. I’ISGPHHII’I‘E NPONEAYPIT
3ABIICAT OT ITPCIIEHKATA HA OAIITOPA, BRAOYHTCAHO OLICHKATA ITa PIICKOBETE OT ChIIECTBEHII OTKAQIEHIA
BBLB CiJHHﬂH'COBHH OTYET, HEIABHCHIMO AAAIT TE CE ABAMKAT HA I3MAMA ITAIL TPDCITTKA. ]_[pﬂ HIBDLPIEBAHCTO HA
Te31 OLIEHKII HA PHCKA OAIITORBT B3€MA IT0A BHHMAHHE CHCTEMATA 3a BLTPEIIEN KOHTPOA, CEBP3aHA C
H3TOTBAHETO II AOCTOBEPHOTO TIPEACTABAHE Ha (pIIHﬂHCOBIHI OTHMET OT CTPpaHa INa NPEANPIATIETO, 34 Al
pﬂSPﬂ6DTI[ OANTODCKIT HPOIICAYPLH, KONTO €A ITOAXOANIIINT TIPDH TE311 DGCI'OJITEJ\CTBH, HO HE C LEA
II3pasAaBide Ha MHECHIIC OTHOCHO ecl)CECTHEHOCTTﬂ Ha CHCTeMaTa 31 BBTPCIOCH KOHTPOA  Ha
HPE,L‘\HPI-IHTI-ICTD.OAIH"I)T ChINO TAaKl BREAIOWBA OITENKIL Hi YMECTHOCTTA HA JIPHAATAHIITC CYCTOBOAHH
TEOAITTHKE T pa3yMHOCTTa HA HPIIGAIISIITEAHI-ITE CIETOBOANIT OUEMKIL, HAOPABENH OF PEKOBOACTBOTO,
KAKTC 1T OHEHER HA INIAOCTHOTO ITPEACTABIHE BLB ¢III-HIHCOBI-I}I OTYET.

C'*[HTHMC, e H3BPPLHCHIAT OT HAC OAUIT IIPEAOCTABA AQCTATLYHA I ITOAXOAHILIA fa3a 32 113pa3eHoTo oT
HAC OAUTOI:ICKD NHEHIIE,

Global in Reach, Local in Touch

No. 1439-151, ,Konstantin Velichlov" bivd., 1¥ fieor, office 3, Sofia, 1309, Bulgaria
Tal: +358 2 920 22 01/ 920 50 21, Fax: +359 2 920 36 65, E-mail: office@hlb-bg.com, Web site:www.hlb-bg.com

HLB Bulgaria is a member of [ mimatianal. A word-widn actwork of independent aecounting firms and business advisers.
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Meenue

B peayaTat Ha TOBa VAOCTOBCPHBAME, He (DITHAHCOBIIAT OTYCT MPEACTABIl AOCTOBEPHO, BLB BCIFHKII
ChINECTREMH ACTekTH, hurancoboto cheronune na ,PEIT ABE” EAA wbM 31 sexemspi 2011 roasmna,
KAKTO 11 PHHAHCOBITE PE3YATATH OT ACHHOCTTA If TAPITYHHTE NOTOLII 32 'OANHATA, 3AFBPIIBALIA HA TA31I
ALTA, B ChOTBETCTRHE C Me#ATHAPOAIITE CIAHAAPTH 34 (PITHAHCOBO OTHIITANIE, UPHETH OT Esponelickara
KOMIICHH,

AOICAHA oo ApyIra opagan H PErVAATORHI H3ONCKBAHIA

P'I:KDBOACTIIOTO CBhINO TAKa HOCH OTTOBOPHOCT 34 HArOTBAIETO HA TOAMIIEH AOKALA 34 ACfIHOC'I'I'ﬂ EE)
CBOTBETCTBIIE € BNCKBAHHATA Ha JaKOH2 31 CYUETOBOACTBOTO.

32KOHET 31 CHMETOBOACTEOTC ITINCKBA OT HAC AR H3PA3IM MHEHIEC OTHOCHO ChOTBETCTBHETO MEHAY
TOAIIIITHIA AOKAZA 32 ACHIHOCTTA HA Apy}!(eCTBDTO 11 TOAIIITIHIIH cpuHchc-u OTYET 34 ChINIA oTdeTeH
TIEPIIOA.

Ilo mame MHECHIE, TOANITHIIIT AOKARA 33 AE]’-‘IHDC’I’I'R € H3roTBCH B ChOTBETCTRIIC C HPIL\D}KGH]]H TOAIIIICH
dunancor or4er Ha Apyxecisoro xum 31 aexenmprr 2011 1.

CrennasH3npano OANTOPCKO NPEATPHATHE ST e

»EFU EA BU BLATAPHA” O0OA

IMpeacrapaasamy COTI:

3aatka Koaena

Perncrpupan oAITOp OTrOBOPEH 34 OANTA:

Esrenaun IHeanoe

26.02.2012 r.



PEIT ABE EAA

OTUET 3A PHHAHCOBOTO ChCTOAHHE xuM 31.12.2011 roaema

Ipsanxeusne 31.12.2011 r.

AKTHB BGIN'000
Herexymp axrasn
imoTn, MammuieEn 1 chopBKeRIA 1.1 405
O6ino Herexyna akTABA 405
Teryme axTann
Tewym ThProBCKI T APYTH B3IEMAHTIL 1.2, 296
AAHEBIN 334 BhCTAHOBHBAHE 1.3, 1
060 Texyme axTaBn 297

Cyna Ba axraBa 702




PEIT ABE EAA,
OTUET 3A OHTHAHCOBOTO CBhCTOAHME xnm 31.12.2011 roamaa - HPOALAMKEHRE

[Ipusoskeirne 31.12.2011 1,
COBECTBEH KAITHMTAA H ITACHB BGN'000

Co6creer kanETaa

Ocuobed KanaTAA 1.4.1. 405
Perncrpupan kanmmras 405
PDHEEaHCOB pesyATaT 1.4.2, 261
HesaaBa/3aryba aa roannara 261
O6o10 coberpen kanmraa 666

Texyma nacaen

Terymm dnrancosn nacsn 1.5. 2
TexyLTH THPTOBCKH B APYTH 38AHATKEHILT 1.6. 4
AauLaHN 39AbAKSHIIH 1.7. a0
OG0 Texymm nacesn 36

Cyma Ha cofCcTBEH KanwTas B HACHBA 702
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COITI ,Eiia Ea Bu Brarapua” QOA,

Codpua, 25 aayapn 2012 r.



PEII ABE EAA
OTUET 3A AOXOAUWTE 3a 2011 ropana

2011 r.

Ipracwecune BGN'000
IIpaxoan
Hei1un DpEX0AH 0T OPOALKOH 2.1.1, 296
Apyn 296
06010 puxosn 296
Pasxosn
Pas.x0AH 0 AROROMEIECKE €ACMCHTH {6)
Pasxoan 33 BEEIIAH YCAYTH 221, (5
Apyrn pasxoan 222 ¢)]
O6mo pasxoax Ge3 Pa3X0AH 3a AGHBIH {&)
TTexaaba/3aryfa MpeAR PasXoA¥ 32 AAELIOE 290
Pazxos 3a samsIm 223 (29)
Texyix AAHBE (29)
Tlevasba/3arylia or OPOABARABANTH ACHHOCTH 261
TlexiasGa/3aryba 261

IlprdosreHnsTa or CIpaRHda 7 Ao cIpaEAnd 38 €3 HepajAeAHa JacT oT 4;.:13&5(.:9&33 oTHer.
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COT11 ,Eiia Ea Ba Brarapaa™ OOA,

Codran, 25 sayapm 2012 r.




PEII ABE EAA
OTUET 3A BCEOBXBATHHA AOXOA 3a 2011 roamna

20111

[pnaogwenie BGN'000

Heuaaba/3aryba 261
06 nceoBxsaTen A0xoa, 261

Ilppacoxenmara or cipageia 7 A0 crpasmtta 38 ca Hepazseana wacy oy YHAANCOBHAA OTTET.

Ipescrasianans -
Teopra [lyaes
il
CecrasmTea: ! l\ X
Pocima Heanmosa ‘5&, -
Mt
3ancpna: :

COI1 ,,Eiiq Ea Br Brarapua®” Q0A,

Codns, 25 sayapn 2012 r.




PETI ABE EAA

OTUET 3A JTAPHUHHTE INOTOITH 3a 2011 ropmaa

201t r.
BGN'0Q00

TIapu4EE DOTOLH OT OHEPATENHA ACHHEOCT
TTagrenn sarbins (6e3 KOPUOPATHRHI AATBIN ) (1)
HerHi napyaans noToliA 0T OXEPATABHEA AelHOCT 1)

Tlaparana HOTOOE 0T QJAHAHCOBA ACHIOCT
[TocThrAEHNT O TOAYTEHE 3a8MH i
HeTo napsaay cCpeACTBa E3NOAIBAHE BEE chamaHCOBaTA AcTHOCT

Herso uaMeacHEE HA NapaIHATE CPEACTBA H DAPHHHHTC CEBHBAACHTH -

TlapEusn cpeActba B NAPIYEA €KBABAACHTH Ha 1 AAyapm

ITapeMHERE CPeACTBA H NAPAYEH eKBHBaAeHTH Ha 31 AekenMBpR -

Hpracorermsra or cxpagana 7 A0 cipasmiya 38 ca Hepassesna 9acT OT yHHICOBHA OTYET,
Pl
/1

IlpeAcraBAsBam;
T'eopru Ilyaes

CrcTanmTea: R
A
Pocema Hpancna '\ !

5 - \ y e
3anepma: Rl LN

D,

COTI ..Eiix Ea Bu Brarapus® OOA '

Codpuesi, 25 sayapm 2012 r.




PEII ABE EAA,
OTYET 3A ITPOMEHNMTE B COBCTBEHHA KATTHITAA xkuM 31.12.2011 roamaa

KHlarpyrass O8mo
neqasbn/ cobcraen
aaryGr RAOHTAA

Ocropes

BGN'000 BGIN'000 BGN'000

Ipomern B coGersennn xanmras 3a 208 r. 405 261 666
Heqarba /3aryba 3a neprROAa 261 261
O6m BceobxnaTen AoxoA 3a 2011 r, - 261 261
FEupcas Ha FanHaTas 405 405
Ocrarsx xkeM 31122011 r, 405 261 666

Ipraoxennsra or cTpanena 7 A0 cTparmia 38 ca Hepaiseara vact az;,cpmmacanm or

ITpeacraBanpam:
Teopra Ilyaes

CacraBaTEA:
Pocana HMaamosa

3anepna: \\ i
COII ,,Eiia Ea Bu Brarapas” O0A

Codmn, 25 mayapa 2012 r.



“PEII ABE” EAA
®HMHAHCOB OTUET
3A TOAVIHATA 3AB'BPIIIBAIIIA HA 31.12.2011

OBINA HHOOPMAITHA

Huumenoeanue Ha npeonpusmiemo

PEIT IBE EAJ

Csgem na oupexmopiine
Teopzu Cmedpanoa [lyvaes
Pymsana Hemposa Ieopauesa
Anpa Enepdocn Xondunz EAL]

H3nvnnumenen oupexmop
Teopau ITynes

Inasen Cuemosodumen
Lgemenuna Hackanesa

Cuecmasumen
Hsemenuma Hackaneaa

1Opucmu
Henu Carmuposa

Jopsicaea na pezucmpayin Ra npeonpuamueno
PEvnzapun

Cedamuwe u adpec Ha pezlCHpaifin
I'p.Coghun, ynIlleiinoso 7

Macmo Ha oguc Wil uICbPHIGAHE HA CAIONAHCKA Oelinocm
I'p.Cotpun, yrIlesiroso 7

Obcnyxceauii DanKu
Yuurpeoum By.abanx <

(DREARCOBAUAT OTYET € CAMOCTOSTEACH OTHET HA IPEATPHATHETO.

ITpeamer Ha AeHHOCT H OCHOBHA ACHHOCT HA TPEAIDAATHETO
T Ipudoiusese, HILPANCOANE, EXCHADAMIAYNA U YRPABALHIE HA EHEPENIIHY ofgxmn, npousaodnen Ha eaeKrpoenepeLs ol
paiangsy uINaURHY, KaKmo N 8(AKGKAd dbyea mupeoacKa GeuHOC, He3alpancra om JaxoHumIe v Penybauxa Buacapus,
i 3a KOAI0 M 68 H3HcKaa npe&a@mmna pa:pezzzem:e / ﬂm/m&w?/ [r777] d?:pafmeﬂﬁ gpean, Kamn & m_ywaz?, Ye 33 HEKOR 071
copenslpoentme QeliHOIN (¢ W3UCKE Paspenieriie, 1m0 Maxasa e Gu0e H3ELPINEANA (A0 NOAYHABARENG ATY.

Aara Ha QHEHAHCOBHA OTICT

31.12.2011r.

TTepuoa Ha HEREAHCOBRA OTHCT — TCKYIH HEPHOA
T'oamaara 3anousamia Hz2 01.01.2011 r. & 3anspmBama =a 31.12.2011 r.

ITepuoa Ba cpaBERTeAHATA HEGOPMAINHA ~ APY3KECTBOTO € HOBOCE3AZAeHO Ha 29.01.2011 r.



“PEII ABE” EAA
SGHHAHCOB OTUET
3ATOAHMHATA 3ABBPIIIBAITIA HA 31.12.2011

Aarta Ha 0A0GpeHEe 3a mybAHMKyBane
31.01.2012 r.

Opran oAoOpHA oT9eTa 32 DyDABKYRaHE
EAmoamrymma coDCTBEHNK Ha KAIINTAAA YpPE3 PeleH e, BIHCAHO B mpaToxoa oT 31.01.2012 1.

HU3ABAEHUWE 3A CbOTBETCIBHUE

[peAnpHATHETO BOAM CBOETO TEKYIUO CHETOBOACTBO ¥ H3TOTEA (PHHAHCOBHNTE CH OTYETH B
cwoTsercrene ¢ scuukn MewayHapoann cramaapty 3a dumarcoso otwirrane (MCDO), mprern ot
Ceeera mo Mexayrapoarn cuetoboarn cTapaapti (CMCC), xomnro ce cbertoar ot Mexayrapoann
CTAHAAPTH 33 (PHHAHCOBO OTYHTAHE, MEKAYHADOAHH CHETOBOAHH CTAHAZPTH H OT PasAcHeH:d,
npepocragenn or Kommrera 3a Pasncuenns Ha MexAyHADOARNTE CTAHAAPTH 34 (DITHAHCOBO OTHHTAHE
(KPMC®O) manr oo [ocroanen xommrer 3a Pasacuennara TIKP). kouro edrexrusro ca B cnaa 3a
2011 r, 11 xorrro ca npuern or KoMicmira Ha Esporefickure obimocr (Komircmara).

3a TEeKyImaTi CiDHH‘leCDBa TOANHA APYHIECTBOTO € NPHEAD BCHYKH HOBH H/HA_II PEBHIHDAHN CTAHAAPTH I
passcuenmn, m3AaseHm oT Cweera mo Mewaynapoann caeToroann cradaapri (CMCC) m mprers or
Konmennara, KOMTO ca JMECTHI 33 HETOBATA AGfHOCT.

BA3A 3A U3TOTBAHE HA PHTHAHCOBHUTE OTUETH M ITPHAATAHM
CBIIECTBEHH CHETOBOAHH ITOAUTHIKH

Tekrynm o HETCKYIHA AKTABA
Axrms ce xaacH(NINpPa KATO TEKYII KOTATO OTTOBAPA HA HAKO OT CAGAMIITE KPHTEPHH:
®  OYIXBA Ad PEAAN3HPA aKTHBA HAH BLIMAMEPABA A2 IO IPOAIAE HAI YHOTPeOH B cBOSL HOpMaAeH
ONEPATHBEH LIHKDbA;
° A’IJP?KII 4AKTHBa IIPEAIH\!IHO C IIEA 'I‘IJPFYBFLHE;
®  OYAKBA AA PEAATISHDA AKTHBA B PAMKHTE HA ABAHAACCET MECENA CACA KPaf HA OTHETHHA [IEPIHOA;
AT
¢ ARTHOET € TAPH HAH MAPHUHH eKBHBaseHTH (cbraacHo secpmHunmsTa Ha MCDQO 7), ocsen ako
31 AKTHBA HAMA OIPAHMMEHNE A2 ODbAE PAIMEHNH HAM H3TIOA3BAH 33 yPE/KAAHE HaA IIACHB B
IIPOABAIKEHITE HAM-MAAKD Hi ABAHAAESCET MECEHA CAEA KT HA OTHETHIA IIEPHOA
AKTHB Ce KAACHCDHIIIPA KATO HETEKYIT AKO He OTTOBAPA HA KPHTEPHIITE 30 KAACHDHIIPAHE KATA TeKyLIL

HMoTi, MAIGHHA B CHOPBIKERRT

AKTHBH ce OTIHTAT KaTO VIMOTH, MAIIIHHH H CBOPBIKEHHA KOTATO OTTOBAPAT Ha kprTeprnTe ma MCC 16
31 OPHU3HABAHE N HMAT LEHA HAa NPHMACDHBIHE paBHA HAN IT0-BHCOka oT 700 AeBa. AKTHBHTE KOUTO HMAT
I[EHA HAa NPHAODIBAHE 10 HICKA OT ITOCOMEHATA CE OTYNTAT KATO TEKYLUH DA3XOAH 3a [ICPHOAZ HA
OpHAODHBAHE B CHOTBETCTBHE C OAODpPEHATA CHETOBOAHA ITOANTHEA. BCEKH HMOT, MAIINMHA I
CbOPBKEHHE  Ce OLEHABA NPH  NpPHACDWBAHETO My [0 IeHd Ha NPHAODHBANE ONPEAEAEHA B
ChOTBeTCTBHE ¢ mancksarmuaTa Ha MCC 16.

[IpeanpusTiero e MPHEAO AL OTYNTA BCAKA Hoaumml Ha FIMOTHTE, MALIMHITE §I CHOPTKEHMATR B
ceotsercrere ¢ MCC 16 mo  nema ma npuaobusase mamMaseHa ¢ HATPYNAHATA AMOPTHIALNA H
HaTpyTIana 3aryba oT obesreHka.

[ocaeaBaunr pasxoAlt CBBP3AMH C OTAGACH IHMOT, MAINIHA I CHOPHKCHIE CE OTYHTAT B YBEAMMCHHE HA
Basarcopars CTOMHOCT HA aKTHBA , AKO € CITA3€H IIPHHINNA Ha NTpH3Hasane ornpeaeaer 8 MCC16.
Paxoarrre 32 TexymoTo ODCAYKBAHE HA HMOTH , MAIUHHN H ChOPBHEHHA Ce OTYNTAT B rrevasba man
3aryba B MOMEHTA Ha M3BLPIIBAHETO HM.



“PEIT ABE” EAA
GHHAHCOB OTUET
3ATOAMHATA 3ABBPIIBAIIA HA 31.12.2011

Basapcobata CTofMHOCT Ha ABASH HMOT, MALIIHA i ChOPDHEHHE CE OTITHCEA

-IIpH poALHDa HA AKTHBA;

HAH

-KOT2TO HE C& OYAKBAT HHKAKBH APYIH HKOHOMIYECKH H3TOAH OT H3MOASBAHETO HA AKTHRA HAH NpH
ocsoboixAaBaHE OT AKTIBA;

TMewuasBata s1an 3arybard, FHAHHKBAIIA OT OTIIHCBAHETO HA MMOT, MAIGHHA I CHOPBAEHHE CE BRAKOHUBAT B
B meuaabaTta mAn 3arybara, KOraTO awTHBBT ce ormnue, ocsen ako MCC 17 me namcksa apyro mpr
npoazxba 1 obpared arranmr. [Heuaabure man 3arybnre, FH3HMKBALN TP OTIICBAHE HA HMOT, MALIIHA
HAH ChOPBIKCHIE CE OIIPEAGART KATO PA3ANKA OT MEKAY HETHITE NOCTLITASHIN OT IPOALKOATS, AKO IMA
TAKIBA 1 HAAAHCOBATA CTOMHOCT HA axTHBA. 1€ He ce KAACH(HIMPAT KATO IIPIX0A/PA3XO0A.

Korato » x0aa Ha obmwaffiaTa cu AfiHOCT NPEANPHATHETO PYTHHHO IPOAABA AKTHBH HA HMOTIH,
MALTHHHI o CHOPBIKEHHS, KOHTO € ABDHAAO 31 OTAABAHE TIOA FAEM, IPEXBBPAN TE3H AKTHBH B
MATEpHAAHHTE 34IaCH IIO TAXHATA BAAAHCOBA CTOMHOCT, KOTATO NPECTAHAT AA DBAAT OTAABAHM NMOA HaEM
H CTAHAT ABPIKAHT 3a npoawkba. TTocrbUACHHATA OT NPOALKOATA HA TAKMBA AKTHBN Ce IIPH3IHABAT KATO
npuxoan B cearsercrsne ¢ MCC 18 Tlpuxoan. MC®@O 5 He ce DpHAATA, KOTATO AXTHBH, ABDKAHI 34
npoamkba B 0BIrgaliHI XOA HA ACTTHOCTTA, BBAAT IPEXBBPACHH KbM MATEPHAAHI 3AITACI.

VIMOTIITE, MALIITHITE ¥ CLOPBKEHIATA CE AMODTHIHDAT ITO AHHERHIN METOA 32 TEPHOAA HA OUAKBAHIIA
IIOAE3€H IKIBOT.

OcrarpyHaTa CTONHOCT H HOAESHINT JKIBOT HA AKTHE Ce TIPEPAITAEIKAAT IIPH [TPHKATOWHAHETO HA BCAKA
(hHEAHCOBZ FOAHMHA H AKO OYAKBAHILITA CE DAZAMYABAT OT HPEAMUIHHTE NPHOANSHTCANH OLCHKH,
TPOMEHHTE Ce OTYHTAT KATO (IPOMAHA B CIETOBOAHITE NpubAH3NTeAHH oUeHkI B crotBercrane ¢ MCC
8 CHETOBOAHH ITOANTHKA, TPOMENTI B CIETOBOAHIITE HPHOANINTEARH OIEHKH H TPELIKIL.

AMOPTH3AIIITA 3AMOYE2 OT MOMEHTA B KOHTO HMOTHTE, MAIIHHHTE H CLOPBHIKEHNATA CL HAAHYHI B
IPEAIPHATIIETO, HA MACTOTO H B CbCTOAHHETO, HEODXOAMMI 31 EKCIACATALHATA HM IIO HAHHEHL
TIPEABHAEH OT PHKOBOACTBOTO, AMOPTH3AIMATA HA AKTHRITE C& PEyCTAHOBIBABA Ha [0 PAHHATA OT ABETE
AQTI

-AATATA HA KOATO ca KAACH(DHIUPAHN KATO ABPIKAHI 32 mpoasakba coraaco MCPO 5.

-ARTATA Hi OTIHCBANE Ha AKTHBHTE.

AMOpTH3AHIITA HE Ce IPEYCTANOBABA B IIEDHOAH Ha IPECTON HAMN U3PAKAAKE OT AKTHBHA yroTpeba.

OGesnenxa ga Mo, MAMIAEHE B CHOPBACHNA
Croranceo manckeanmata Ha MCC36 xeM Kpaf Ha OTYETHNA IEPHOA CE [PaBH OPELEHKA ARAN
CHLIECTRYBAT HMHAMKALULH, Y€ CTOMHOCTTA HA AAACH akTHB OT FIMOTHTe, MAIUHHIITE B CHOPBHEHHATA &
obeanenenz. B cayuall Ha TakHBd MHAHKAITHI C€ HM3UMCAABA WB3CTANOBHMMATA CTOHOCT HA ANTHBA H Ce
onpeaeas arybara oT obeanenra.

HerecranroEER HMOTH

Karo nHBecrHitoHHN HMOTH cbraacao MCC 40 ¢ orumrar semu u /man crpaai, #/HAH 4acTH OT
CIPAaAH, KOHTO Ce ABKAT ITO-CKOPO C IIEA IIOAYYABAHE HA IPHXOAN OT HAEM HAN 31 YBEAHNYABAHE
CTOHHOCTTA HiA KANHTaAa HAM 3a apere. ImoT, koifto ce marpamaa mam paspaborsa 3a Obaemio
H3ITOA3BAHE KATO HHBECTHLHOHEH IMOT CBILO CE OTYHTA KATO HHBECTHIINOHEH [IMOT.
FleBectHIINOHEH HMOT C€ NPH3HABA KATO AKTHE CAMO KOTATO € BEPOATHO BEACHiNTE HKOHOMMYECKI
H3TOAH, IPHITHCBAHE My AQ CE€ ITOAYYAT B NPEANPIATHETO I IEHATA My HA NPHAODHBAHE MOME An Ce
OLICHH AOCTOBEPHO.
[MpexsbpAfRHMA OT HAM KbM MHBECTHIIHOHEH MMOT C€ IIPaBAT, CAMO KOTATG HMA MPOMAHA B
H3T0A3BAHETO, ADKAZAHA Tpes:
9  3ANOUBAHE HA ITOAIBAHC OT CTPaHA Ha CODCTBEHHEA - 31 IIPEXBBPANHE OT MHBECTHINOHEH MOT B
NoA3BaH OT CODCTBEHHEKA HMOT;
¢ 3arnoupaHe Ha paspaboTRaHe € HeA ITPOADLKDA - 33 IMPEXFLPAAHE OT HHBECTHIHOHEH HMOT B
MATEPHAAHI 3aIIACH;
e Kpail HA MOA3BAHETO OT CODCTBEHHKA - 32 TIPEXBBPAILHE OT ITOA3BAH OT CODCTBEHHKA HMOT B
HHBECTHUHMOHEH HMOT,
HAIL
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@ IAUTOYBAHE Hi OIEPATHBEH AN3INHT KbM AP¥yTa CTDAHZ - 34 NIPEXPDLLAIHE OT MATCPHAAECH 3af1aC B
HHBECTIINNOHEH IIMOT;

VlaBecrnumONHNTE HMOTH Ce ONEHNBAT IBPBOHAMAAHO IO LeHA Hz NPHACGIBIHE, KOATO BRAIOURA I
PA3XOANTE ITO CAGAKATA 32 IpHAOGHBane chraacio MCC40.

Caea ITbpPBOHAYRAHOTO NpPH3HABANE HHBECTHLHOHHHTE HMOTH C€ OTYHTIT ITO MOABAL HA TIEHATA Hi
npraobuBane. Ouenssar ce 0o LEHA HA IPHACBHBANE HAMAACHA C BCHYKH HATPYIAHI AMOPTH3ALUTM It
zarybn ot obesmenxa. CAeA TBPROHAMAAHOTO HPH3HABAHE HHBECTHLIHOKHNTE HMOTH CC OLCHARAT B
ChOTBETCTBHE € manckBarnATa Ba MCCI6 3a Tozn Moaea.

MmsecTninonsime NMOTH ce OTIIICEAT, TPH OCBOGOMAaBane /mposmaBa IAN IIpI DCTbiBane BEHB
thIHAHCOB AMIMAT/ HAH KOTATO TPAHO Ce M3BAAAT OT ynoTpeba I OT TAXHOTO 0cBOBOWAIBHE WHe ce
OUAKBA HUEAKBA Obaemma mxoHOMHuecka M3roAd. Ilpn olipeAesnre Ha aatata Ha ocBobomaasane 3a
HHBECTHIHOHEH HMOT ce npuaarat kpirrepuure 368 MCC18 3a npramapase Ha opuxoa oT mpoawkba Ha
CTOKI HAH CE B3eMa NMOA BHHMAHHE ChOTBETHOTO YKA3aHHE B AOObaHeHm=To IvM MCCI18, MCC17 ce
HpHAATR IPH OCBODOMANBAHE PE3 BCTHOBAHE BBE (DUHANCOB ANHHI HAH IPH Hpoasmkba c ofiparex
AF3HT.

[TewasfinTe n sarybure o1 HaBmKAAHE OT JrIOTPeBa HAN OCBOBOMAABAHE OT MFBECTHLHOHEH HMOT, Ce
OIIPEACAAT KATO PAIAHKZ MEKAY HETHHTE ITOCTBIIAGHIN OT OCBOBOIKAABAHETO i BasaHcoBaTa cyma Ha
AKTHB2 ¥ Ce NIPH3IHABAT B Ireyaabara mam 3arybata 3a IEpPHOAZ HA nsBaKAaHe oT yrmoTpeba nan
ocBoDkaanane, ocsen avo MCC17 He mancrsa Apyro npH npoaaxkGa c obpaten AMINHT.

OBfe3nenka HA HHBCCTANAOHEN MMOTH
Coraacro nsucksanmrra Ha MCC36 xbM kpas HA OTYETHHA IIEPHOA CE IIPABH TIPEIIEHKR AGAN
CHILECTBYBAT MHAHKALIIH, e CTOfHOCTTa HA HHBECTHINOHHHTE HMOTH e obesnemeda. B caywait mHa
TAKHBA HEAIKAIII CE H3THCANBA BLICTAHORIMATA CTOMHOCT HA IIHBECTILHOHHITE HMOTH I CE OIIPEAEAS
3ary0aTa oT obeamenka.

Hemarepuasnn arcrapy

IlpeAnpHATHETO OTHHTA DASTPAHNYHMITE HEMAPHYHN akTuBH OGes dmamvecka cybeTaHmmt kato
HEMATEPHAAHH AKTHEH, KOTATO OTIOBAPAT OMPEAGAGHNETO Ha HEMATEPHAAGH AKTHB H KPUTEPHHTE 3a
npranasase dpopmyanparn 8 MCC 38.

Hemarepuasen axTHB ce mpmama@a, ako € BEPOATHO, Y€ NPEANTPHATHETO IIe HOAYYN OHAKBAHIITE
Braeiy HKOHOMIYECKH ITOA3M, KOHTO Ca CEBP3AHII C AKTHB I CTOMHOCTTA HA AKTHBA MOWE AA O'bae
OIIPEASACHA HAACKAHO.

IIppponagasno HemMaTEpPHAAHNTE AKTHBH CE& OTHHTAT IO LEeHA HA TpHAoGHBaKe.

LlemaTa Ha 11prAcGHBAHE HA OTAGAHO OpHACDHT HEMATEPHAAEH AKTIE CE onpeagai cbraacao MCC38 i
BEAFOYBZ:

-NOKYIHATA LeHa, BHOCHITE MISTA H HEBBICTAHOBIMATE AAH'BLI BbPXY IOKYITKATA, THPIOBCKITE OTCTBITKT
# pabaTH ce TpHCHAAAT;

I

-BCHKAKBH CI'BP3ANH DAXOAH 33 ITOATOTOBKATA Ha AKTHBA 31 HETOBOTO OUAKBANG M3MIOAIBAHE;

Lenata na npraoGiBaHe HA HEMATEPHAAEH AKTHB NPHAOBHT B 3AMANA C HEMAPIHEH AKTHE Ce H3MEpHA
110 CIIPABEAAMBA CTOITHOCT, OCBEH KO :

-pasMEHHATA ACITHOCT HAMA THPIOBCKA ChIIHOCT;

HAH

-CHPABEAAIIBATA CTORHOCT HITO HA JIOAYHYEHHA AKTHB, HITO HA ATACHHS AKTHE, MOKE A2 6HAE H3MEPEHA
HAAEKAHO.

1IpmAoBHTHAT AKTHE Ce H3MepBa II0 TO3H HAYMH, AOPH AKO IPEANPHATHETO He MONE He3aBaBHO Aa
OTITHIIE AACHHS AKTHB. AKO NIPHAOOHTHAT AKTHB HE € OLEHEH IT0 CIPABEAAIHBA CTONHOCT, HETOBATA LEHA
Ha pHAOBHBane ce M3aMepBa 1o BaAaHCOBATA CTOMHOCT Ha AMAEHHA AKTHE.

Llerata na npraobusane Ha PBETPEIIHOCHIAIACH HeMaTepuaseH akTiB chraacao MCC38 e Herosara
ceHeCTOMHOCT BKAFOHRAINA CYMATA HA PASXOATTE, HAIPABEHI OT AGTATA, HA KOATO HEMATEPHAAHMAT AKTHE
€ OTTOBOPHA 34 I'BPBH ITBT HA KPHTEPHHTE 33 [IPH3HABAHE.

Hemateprasnnre axTHmHE ce oTUHTAT cAes HPHAOBHBAHETO IO wHeHa Ha HpHAODHBANHE HaMaAeHa C
HATPYITAHATA AMOPTHIALNA M HATPYIAHH 3arybu oT obesuenxa.

i0
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IpeanpmsrueTo ouesa AZAM  [TOACSHHAT JKMBOT Hi HEMATEPHUAAEH AKTHE € OTPAHNYEH 1AL
HEOTPAHMYEH H 4K0 € OTPAHNYEH, HPOABAKHTEAHOCTTA Ha, HAM OPOA Ha IIPOHM3IBOACTBEHIITE A CXOAHM
EAHNHITIH, ChCTABAABAIIIN TO3N ITOAC3EH JKITBOT.

Hemarepuasen akTHB Ce DasTAEHAX, KATO HMAIL HEOTPAHITYEH MOAE3EH MMBOT KOrato, Ha Gasara Ha
AHAAM3 HA CHOTBETHIHTE (DAKTOPH, HE CHUIECTRYRA TTPEABHAHNMO OrPAHINMEHIIE 34 TTEPHOAA, 1PEs KOMTO ce
OYAKBA AKTHB'BT AA TEHEPHPA HETHH ITADIYHH IIOTOLH 32 IPEATIPHATIIETO,

HemaTepnasunre axTHBHN C OTPAHINMEH ITOAE3EH MUBOT CE AMOPTH3HDAT, 2 HEMATEPHAAHITE AKTHBI C
HEOTPAHIYCH ITOAE3EH AMBOT He Ce aMOPTH3NpAT.

HemaTeprasnnTe aKTiBH KOHNTO MOAAGHAT HA AMOPTHIALMA CE AMOPTHIMPAT TO AMHENHIA METOA 32
CPOKa HA ONIPEACAEH N IIOAEIEH HKHBOT.

AMOPTH3AINATA 32ITOYBA, KOIATO AKTHBBT € Ha PATOAOKEHHE 31 IIOA3BAHE, T.€. KOTATO TOH € Ha MICTOTO
H B CBCTOAHHETO, HeoBXoAIMO 32 crocobHOCTTA My Ad PaBoTH IO HAYIMH, OYAKBAH OT PBKOBOACTROTO.
AMOPTHIALNATA Ce IPEKPATABA H2 TTO-PAHHATA OT:

-AATATA, Hi KOATO AKTHEET € KAACH(PHIHMPAH KAaTO ABPMAH 33 MPoAaBa (HAI BKAIOYEH B Tpymata ia
ocsobonaanane, KOATO e ABPIAHA 34 poAwxba) B croTseTcTRRE ¢ MCDO 5

i

- AATATR, HA KOATO AKTHEBT € OTIIHCAH.

Ofesnenka Ha HEMATEPRAAHM ABATOTPAR MM AKTHBH
Covraaco mancksarmara Ha MCC36 weM Kkpas HA OTYETHHA [ePHOA CC NPABH MPELEHKA  AAAN
CBINECTBYBAT HMHANKALIHI, He CTOIHOCTTA HA HEMATEPHAAHNTE ABATOTPAIHH aKTHBH e obesnenena. B
CAy9YAil HA TAKHBA HHAHKANMI CE H3THCANBA WbICTAHOBHMATA CTOITHOCT HA AKTHBHTE I CC OIPEAEAT
aarybaTa ot obeamenxa.

PHAEAHCOBH AKTHBH
lpeanpuaruero npraara MCC32 1 MCC39 nps oT4nrane Fa (OIHAHCOBH AKTHBIL
DIHAHCOD 2KTHB € BCEKH aKTHB KOITTO €
-[TAPIYHI CPEACTBA;
-~ HHCTPYMENT Hi COOCTBEHHA KAITHTAA Ha ADYIO [TPEATTPHATHE;
-~AOTOBOPHO NPARG:
® Al Ce MOAYYAT [IAPI4HE CPEACTBA HAH APYT (DHHAHCOB AKTHB OT APYTO HPeANPHATIE ;
HAH
® AA Ce pasMeHAT (PHHAHCOBH AKTHBHN HAN C(DIHAHCOBHM IACHBH C APYTO TPEANpPHATHE IPH
FCAOBHA, KONTO €A NOTEHIAAHO DAATONPHATHIY 33 MPEAIPIUITIETO;
-AOroBop KOHTO 1e 6bae HAM Moue A2 bAC YpeaeH B COBCTBEHN HHCTPYMEHTH Ha COBCTBEHH KAITHTAA
EMITEHTA H &
® HEASPHDATHB, 31 KOIITO HPCANPHATHETD € HAI MOKE AL GBAE 3ANBAKEHO AQ IOAYYN TPOMEHANB
Opoit oT MECTpyMerTH COBCTBEHNHN KATIITAA HA TPEATPHATHETO;
HAK
®  AepuBATHB, KOHTO e ObAe HAN mOwe A GbAe ypeaeH wpes pasmima Ha dhukcHpana cyma
HAPHYHI CPEACTBA HAH APYr (hHHAHCOD akTHB 33 (ukcupan 6poil 0T coBCTBeHHTe KANTHTAAOBH
HHCTPYMEHTH Hi TIPEANPILITHETO. 3a TA3W [eA HMHCTPYMEHTHTE HA CODCTBEHHS KAITHTAA HA
IPEAIPHATHETO HE BKAJOTBAT JIPAKHAEMH (DHHAHCOBN HHCTPYMEHTH, KAACH(PULIHPLHN KATO
HHCTPYMEHTH HA COOCTBEHMA KAIMTAA , KOMTO HAAATAT HA IPEANPHATHETO 3aABANCHIETO AL
TTPEAOCTABI Ha ADPYTA CTPAHA IIPOIOPUHOHAAEH AfA OT HETHIITE AKTHBI HA HPEATPHATIIETO CAMO
UpH  AMKBIAAUMAMAM NHCTPYMEHTH, KONTO Ca AOTOBOPH 32 ODAGIIO IOAYYABAHE A
TIPEAOCTABAHE Ha HHCTPYMEHTH Ha COBCTBEHNA KATHITAA HA IPEATIPHATHETO.

DHHAHCBUTE HHCTPYMENTH-AKTHBH Ce KAACH(MIINPAT B CAEAHITE KATErOPIHN CLIAACHO HIMCKBAHMATA HA
MCC 39:
® @OHUHANCOBN AKTHBE, OTYHTARH IO CHPABEAAHBA CTOHHOCT B mewaabara man 3aTyGaTa
- ABPZCAH 34 ThHPIyBaHe (hHHAHCOB AKTHB
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- Onpeaeser mpH ITbPEOHAYAAHOTO My IIPH3HABAHE OT NPEAOPHATHETO 34 OTHHTAHE [10
CHPaBEAANBA CTORHOCT B neuaabara mam saryBara,

@  IMBECTHIIHN ABPIAHT AQ ITAASHK

o KpeAuTH i B3eMaHHA

¢ DHHAHCOBH AKTHBN HA PASMOAOKEHNE 31 TpoAamba.
IIpeanpuarnero npusxasa hHHAHCOB AKTHB HAN (DMHAHCOB ITacHB B OTYeTa 3a (DHHAHCOBOTO
CBCTOfHIE, KOTaTO H CaMO KOTATO MOPEANPHATHETO CTaBa CIPiHA II0 AOTOBOPHHTE VCAOBHA HA
HHCTPYMEH T2,

Mpu mopBOHAYAAHOTO cif (pH3HABaHe CDUHAHCOBNTE AKTHBH CE OTHITAT IO CIPABEAANBATA 1M
CTOITHOCT, ITAIOC B CAyYalt Ha (PHHAHCOBH AKTHBI, KOIFTO HE C€ OTHHTAT IO CAPABEAANBA CTOTHOCT B
neaabaTa HAH 3ary0aTa, PAIKOANTE IO CACAKATA, KOHTO CE OTHACAT NPAKO KbM NPHACBHBAHETO HAm
H3AABAHETO Ha (DHHAHCOBHA aKTHE.

Caea IbPBOHAYAAROTO NPHINABAHE IPEAITPHATHETO OLEHNBA (MTHAHCOBHTE AKTHBH KAKTO CACABA:

¢ [lo copaseasssa cToffHOCT
~ChHEAHCOBH AKTHBH, OTYHTAHH ITO CHPABEAANBA CTOHHOCT B mevaabaTa man sarybara;
- (PITHANCOBH AKTHBI HA Pa3lIoAOKEHHE 32 Mpoawkba;
C W3KAfOYEHNE HA NHBECTIINH B IHCTPYMEHTH HA COBCTBEHHSA KaIHTaA, KOHTO HAMAT —KOTHPAaH2
[a3apHa IeHa Ha aKTHBEH 11a3ap M YHATO CHPABEAANBA CTOHHOCT He MOKE AR CE OLEHH HAASKAHO, KAKTO
1 AGPHBATIIBL, KOMTO ca 0BBLP3aHN € HEKOTHPAHN NHCTPYMEHTH Ha CODCTBEHHA KamHNTAA HAI TpPADBA A2
Ce YPeART Ype3 IPEXBBPAAHETO Ha TAKHBA HEKOTHPAHN HHCTPYMEHTH Ha COBCTBEHHA KallITAA, KOHTO CE
OITEHABAT ITO II€HA Ha HPI‘IADGII'BBI'IE

o Ilo AMOPTIHIHPAHA CTOMHOCT € H3ITOA3ZBAHETO Ha METOAA HA ECI)EI{TI-IBHH}I AHNXBEH IIDOHEHT
“KPEAHTH Il B3CMAHIIN,
-~HHBCCTHIERNH, ADPHAHIT AC ITAACHK,

Tleyaabn u 3aryOn oT (PHHAHCOBH AKTHBH
© [lewaaBn i 3aryBr KOHTO BLIMUKBAT OT NPOMAHATA HA CIIPABEAAHBATA CTOITHOCT HA (PIHAHCOBH
AKTHBH CE MPHIHABAT KAKIO CABABA:
-ITewanba man saryba or dmmancos awrws mAH bUHAHCOB MACHB, KALCHCDHLMPAH KATO OTHITAH ITO
CHpaBEAANBA CTOHHOCT B reqaabata HAI 3ary0AT4, Ce IPH3HABA B OTYETA 34 AOXOANTE.
-Ileuasbata man sarybara or Hasmyer 3a NpoAwGa dUIHAHCOB AKTHB ce MpuaHaBa B APYT BceobXBaTeH
AOXOA, € H3RAJOUeHHE Ha 3arybuTe OT obesuenxa n mewasbure o 3urybure oT obMeHHNTe KypcoBe A
MOMEHTA He. OTAHCBAHE Ha (PHHAHCOBIUI aKTHB. B To3M MOMeHT Harpymanata newaabarta mam saryBara,
IIPH3HATA IREAH B APYT BeceobxmaTen AOX0A, c& MpersacHHINpa 0T cobCThel KannTaa B mearafaTa 1AL
3aTyDaTa KATO KOPEKLHH OT IpeKAacidd A,
* Amxmara, KOATO Ce M3YICANBA C H3IOAIBANE HA METOAL HA eDEKTHBHIDI AIIXBER MPOLEHT, ce
[PE3HABA B OTHYETA 32 AOXOAHTE.
® AuBUACHTITE OT HACTPYMEHTH Ha COBCTBEHNA KANNTAA Ha PasTiOAOMEHHe 3a mpoamsba ce
TIPH3HABAT B OTYETA 32 AOXOAITE, KOTATO Ce& YCTAHOBH TPABOTO HA IPCARPHATHETO AA HOAYHI
MAAIIAHE.
* 3a (pHHAHCOBMTE AKTHBI, KOHTO CE OTYHTAT [O AMOPTHINPAHA CToiiHocr, meuanBata HAu
sarybata OT AKTHBA Ce LIPH3HABA B OTHETA 33 AOXOANMTE, KOTATO (DMHAHMCOBMAT AKTIB 1A
chHHAHCOBUAT ITACKB Ce OTHHCBA HAN OBe3NerABA It YPes IPOIeca HA AMOPTII3HpAHE.

Ipeanprrriero oTIHCB (PHEAHCOB AKTHB, KOTATO |
®  AOTOBOPHHTE IIPABA BBPXY AAPHIHATE [HOTOLH OT (DHHAHCOBIA AKTHB €A
FI3TEKAM; HAH
® npeXBhPAA (PUHAHCOBM AKTIE, KOTATO CA NIPEXBBPAEHH AOTOBOPHITE IPABA 32 TIOAYMaBAHE HA
TMAPHYHIL NOTOLN OT (PMHAHCOBMA AKTHB HAH Ca 3ATA3¢HH ADTOBOPHIITE IABA 32 HOAYIABAHE
H2 HAPIMENTE TOTOLY OT (DHHANCOBILL AKTHB, HO € HOETO AOTOBOPHO 3aABANEHIE 30 ITAALIANE
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Ha MAPIHIT MOTOL Ha CAHH HAH IIOBEYe ITOAYIATEAN B CLIOPAIYMCHIE I TPAHC(EPT OTTOBAPH
Ha JCACBNATA 34 oTHHCBage ceraacko MCC 39.

Veaosi 34 oTRHCBaHE!
Koraro npeanpuaTiero NpexBbpan (DHHAHCOB IKTHB TO OLEHNBA CTENENTA, AC KOATO IHIE 3AMA3M
PHCKOBETE I [TOAINTE OT CODCTREHOCTTA BBPXY (PHHAHCOBHS AKTHS:
® QKO OPEATIPHATHETO NPEXBBPAN B 3IHAYNTEAHA CTermeH BCHYKI PHCKOBE W ITOASH OT
cobicrBeHOCTTa BBPXY (DHHAHCOBHA aKTHB, MPEATIPIUITHETO OTIHCBA (DHHAHCOBMA AKTHB II
NPIISHABA OTAGAHO KATO AKTHBH AN ITACHBHM BCHYKH IIPaBa H 3AABAKEHUA, Ch3AIAGHI IIAIS
aanazeHy npu TpaHcdepa;
¢  2KO NPCATIPHATHETO 3AIIA3H B 3HAYNTEAHA CTEIeH BCHYKH PHCKOBE I NTOA3H OT cobCTBeHOCTTA
BB[XY (DIHARCOBHA AKTHB, TPEANPHATHETO MPOADAYKABA AL PHIHARA (PHHAHCOBIN AKCTIE;
€  4KO IPEANPHATHETO HITO NPEXBBLPAA, HETO 3aMas’ba B IHAYHTEAHA CTEHEH BCITIKH PHCKOBE
HOA3H OT cOGCTBEHOCTTA BLPXY (PHHAHNCOBHS AKTHE, IPEATIPILITHIETO OMPEACAT AGAN € 3AMAZNAC
KOHTPOA BBPXY (hDHHAHCOBHA akTuB. B Tosm cayyail:
-AKO TPEATIPHATHETO HE € 3AMASFAC KOHTPOA, TO OTHHCBA (PHHAHCOBHA AKTHE I
TIPH3HARA OTACAHO KATO 2KTHBI HAM IIACHBH BCIYKH 1IPasa B 31ABAWEHIN, Ch3AAACHH IPH TpaHcepa.
-2KO MPEANPHATHETO € 3AMA3HAO KOHTPOA, TO MPOAbAMKABE A2 IPH3HABA  (PHHAHCOBHA
AKTHB AD CTCIIEHTA HA TPOABANKABAIIGTO My yUACTHE BB (DIHAHCOBHA AKTHSB.

I—.[pH OTIINCBAHETO HA C}_)IIHH.HCOBHH AKTHB DasAMKaTa MEKAY.

1) HeropaTa HaAAHCOBA CTOHHOCT, I

6) CyMAaTa Ha MIOAVYEHOTO B"I)3H2.I'PEHKAEHHE (BKAI‘O‘IBRIIIO BCIHYKIT TIOAYHEHT! HOBH GKTHBIH, MITHYC
BCHYKHN NOCTH HOBH HACHBH), M BCHYKH HATPYIAHN meqanbu mAn 3arybi, komto ca GHAN mpHaHaTH
AHDPEKTHO B CODCTBEHNA KATIHTAA CE IIPH3HABA B OTHIETA 33 AOXOAHTE.

Obesnenxa o HechOHpaeMOCT Ha (PHHAHCOBH AKTHBH
IlpeanprATiero npeuenssa wbM Kpas HA BCEKH OTYETEH IIEPHOA ABAN €4 HAAMIE OBEKTHBHIL
AOKA3aTEACTBA 32 00E3NEHKATa HA (hIHAHCOB AKTHB HAW Ha TPYIA OT (PHHAHCOBH AKTHBIL.
(PHHAHCOB AKTHB HAN TPYNa OT (hHHAHCOBH AKTIEN CE CYUTAT 30 OBE3LEHeNT 1 ¢ BLAHIIKHAAL 3aTyBI OT
ofe3rienka, KOTaTo ca HaAnLe ODENTHBHH AOKA3ATEACTBA 31 0GEIIEHKA, MPONIXOMKAAINI OT €AHO WAL
roBeye CHONTHA, KONTO €A HACTBIHAH CAEA IbPBOHAYAAHOTO IIPH3IHABAHE HA AKTHAA (CLOuTIre "3ary6a’”)
1 KOTaTo ToBa chbATHe 3uryda (nan cuburmn) mva ecberT FLPXY OUAKBAHNTE GHACLIN HAPHYHI OTOLI
OT (PHHAHCOBIA AKTHB HAN OT IPyIaTa (PHHAHCOBH AKTHEMN, KOITO MOTAT A CE OEHAT HaAeHAHo. Moike
AR HE € BLIMONHO AA C€ WACHTH(DHIMPA EAIHIMHO, CAMOCTOATEAHO ChBIHTIIE, KOETO € IPHUHHIAQ
obesuenxata. Tlo-ckopo obesuenxara Moxe Aa e FMpHYIHEHa OT KOMOMHMEpAHIN edbekr Ha HAKOAKO
CLOHTHL
SRI'YBHTE, KOOTO C& OHAKBAT B P(‘.3}"AT&T HA G'I:AELT.IHTC C']:GHTI‘IH, HEIABIICIIMO OT TAXHATA BEPOHTHDCF, HE
Ce MPH3HABAT.

© O6esnenxa Ha (HHAHCOBH AKTHBH, OTYHTAHI 110 AMOPTH3NPANA CTORHOCT
Axo 1mva oBEKTHBHI AOKAIATEACTBA, Y€ € Bh3HNKHAAA 327700 OT 0BE3UEHKA OT KPEANTH I BIEMAHIM HAL
OT IHBECTHIIH, ABDMAHM AO IAAGK, OTIHTIHN IO AMOPTHIHMPAHA CTOMHOCT, CyMaTa Ha 3aryBata ce
OIEHABA KATO PA3ANKA MEKAY BaAlHCOBATA CTOMHOCT HA AKTITBA M HACTOAINATA CTONHOCT Ha OUAKBAHIITE
Obaemr naprTHE TOTONY (¢ H3KAIOYEHHe Ha GLACLINTE KPEANTHH 3aIy6H, KOUTO He ca BhL3HHKHAAL,
ANCKOHTHPAHH C ODbPBOHAYAAHNA eDEKTHBEH ANXBEH  TPOLEHT 3a (DHHAFCOBUA akTmB (T. .
eheKTHBHIAT ARXBEH LPOLEHT, H3YNCACH NPH ITHPBOHAYAAHOTO NpHaHasare). BaiaHcosara croftmoct
Ha AKTHBA C& HAMAANBA I CYMaTa HA 3arybara ce mpmanapa B HedaaBata mam sarybara.

® OBesnenxa HA (PHHAHCOBH AKTHBH, OTIHTAHI ITO EHA HA PHACBIBANE
Aro mM2 OBeKTHBHHE AOKA3ATCACTBA, U€ € BFb3HIKHAAL 321764 oT oBeaLienxa i1 ¢puHaHCOB aKTHR OTUATAH
no uewma Ha npuaobusame, cymaTa Ha sarybata or obesmenka ce ONEmNBA KaTo PAIATRA  MemAy
DaAdHCOBATa CTOIHOCT Ha (PHHAHCOBHA  AKTHE M HACTOMNATA CTOTHOST HA OULKBAHMTE bnAeLI
LAPHIHYHA TIOTOLH, ANCKOHTHPAHH C TEKYINFA I3apeH NPOUEHT Ha Bh3BPBLIIMEMOCT 31 MOADGEH

13



“PEILI ABE” EAA
OHTHAHCOB OTUET
3ATOAMHATA 3ABBPIIBAIITA HA 31.12.2011

crrancos axrms. 3arybure ce npusxasar 3 medanbara nanr saryara Taxima sarybn or ofesnenxa e
[IOAAEIKAT Ha Bb3CTAHORMBAHE.

¢ ObGesuenka Ha (PHHAHCOBH AKTIBH HA PA3TOACKEHHE 32 IIPOALKD
Koraro cias B cripaBepArsaTa CTOHOCT Ha (DHHEANCOB AKTHD HA PA3TOACKSHIE 33 IPOAMKEA € MPHI3HAT
AHPEKTHO B cODCTBEHNU® KAIHTAA M mMa  OGEKTHBHE AOKA3aTEACIBA, 9e AKTHBBLT e ObealeHeH,
HATpynauara 3aryba, KOATO € NPHIHATA B APYr BceoDXBAaTeH AOXCA, CE M3IBMKAA OT KAITHTAAD H ce
TIpH3HABA B TeTaAbaTA HAl 31yDaTA AOPH 2Ka (HHAHCOBUAT AKTHE HE € OTIHCAH,
Cymara na HaTpynmamata 3aryba, KOATO ce IpekaacHdpiuupa oT cobeTBen katrras B meuasBara mam
sarybara, € pPa3ANKATA MEKAY LEHATA Ha NpHAODHBaHe (METHO OT ITOTAINCHMS HA TAABHILATA M
AMOPTH3ALIIN) I TEKYIIATA CHPABEAAIBA CTOHOCT, MITHYC 3aryBaTa o obeatesxa Ha (hIHAHCOBIA AKTHB,
IIPH3HATA IPEAT TOBA B Meyaabara Hau zaryBara.
3arybu or obesuenka, npusHATH B mewasbata mAN 3aryGaTA, 31 HHODECTHIIA B ITHCTPYMEHT Ha
cobecTBeHnA KanuTaA, KAACHMHIUNPAH KATO HA DA3IIOAOMEHNE 321 NpoAmKDR, He Ce FbICTAHOBABAT B
negaabara 1an saryGara.
3arybir ot cbeatiesxa, IPH3HATH B MeaADATA HAI 3aryHaTa, 32 ABATOB HHCTPYMEHT, KAacHHIHPaH KaTo
HA PAa3IOAOMERTIE 30 TPOARKDA, CE BFLACTAHOBIBAT, FH3CTAHOBENATA CYMA Ce IPHIHABA B meuaabata man

3Ary0aTiL

ITapuann cpeactBa
HHPH'—IHHTE CPCACTBA BRAIOMBAT ITAPHYHH CpeACTBa B 6p0ﬁ I BCBCPO‘{HH ACHO3HTH , CBOTBETHO B ACBA I
BB BAAYTA.
[MapramiTe eXBIHBAACHTR Cd KPATKOCPOYHN, BICOKOANKBHAHH HHBECTHILNN, KOHTO €A ABCHO ODpBINaeM
B KOHKPETHH MAPHYHH CyMIT Il ChABPHAT HEIHAUMTEACH PHCK OT NPOMAHA B CTOITHOCTTA fM.

Asr0Be 1 yaacTaa
By urmecTnimg rhpBOHAYaAHO Ce IPH3HABAT ITO METOAAL Ha Hela Ha npuaobusane/ cebectoitHoct.
Meroa na nenara va npracBisane /cebecroiinocrTa/ e METOA 31 OTUNTAHE HA AGAGHA HHBECTHIII, TIPIT
KOfiTO HMHBECTHLHATA CE IPH3HABA IO UeHa Ha npuaobmBame /cebecrofinocr/. Tlpeanprsriero
TIPH3HABA AOX0AQ OT HHBECTHINLITA EANHCTBEHO AQ CTENEHTA, B KOATO TO NOAYYABA PAINPEACAECHHS OT
HATPYIAHHTE ITeqaAbH HA TPEANIPHATHETO, B KOETO € IHHBECITHPAHO, BB3HHKHAAN CAEA AATATA Ha
upuaobusanero. TloAyseRn pasnpeAeAeHIN!, HaABMLIABALI Tead wewasbH, ce PATAGKAAT KATO
BL3CTAHOBABAHE HA HHBECTHUNATR H Ce IPHIHABAT KATO HAMAACHHE Ha LEHATA Ha NpHAOOUEaHE
/cebecroiiHocTTa/ Ha HHBeCTHIIINTA.
IpBecrnunTe B ABINEPHH IIPEANIPHATHA CE OTYHTAT I IPEACTABAT 0O leHa Ha HApuaoGimade
/ceBectoitnoct/.
Musectiiutinre B ACOLMHPAHN [IPEAIIPINITI C& OTYNTAT I IIPEACTABAT [O LeHa HA NpHAoDmBane
/cebecTtofimocT/.
MHBecIHUHITe KOMTO HE €A KAACH(IUNPANN KATO ABINEPHH H ACOLHNPAHN NPEATPIATHA C& OTYHTAT
IO CrPaBeAANBA CTOHHOCT KAACH(NUHPAHM XaTO KATO (DHMHAHCOBH AKTHBH HA PR3MOACHEHHE 33
npoaanba, ceraacHo manckeammisra xa MCC39.B cayyanTe B KOHTO HHBECTHI[HITE ¢a B KAMHTAAOBH
HHCTPYMEHTH , KOHTO H/AMAT KOTHPAaHA NA3aPHA II€HA HA AKTHBEH IM3ap M YIATO CHPABEAANDA LEHd He
MOME AQL CE OIIPEACAH HRALHKAHO CE OTYHTAT 110 IeHa Ha npuAotuBane/ cebectoftaoct.
HesecTims xorTO ca kaacrcprimpany 8 ceoteercrsae MCOO5 karo ABDHAHN 33 TIpoAwkDa/HAH ca
BRAFOYEHH B TPYTIA 34 MIBKAAHE OT yroTpeba, KosTo & KaackHIIpana KATO ABPIHAHA 32 nTpoasakba / ce
OTYHTAT B cboTBeTCTBIE ¢ To3n MCDO.

Kpeanrs, THproeckm B ApyTH B3eMaHHA
Kpeawrrire 11 psemanmara ca HeAepuparuBHN (DUHANCOBH aKTHBH C (BIIKCHPAHH HAN ONPEAGASEMIT
HAAITAHHA, KONTO HE Ce KOTHPAT HA AKTHBEH 11a3ap, € M3KAIOHYEHIE Ha:
¢ Te3r, KONTO NPEAITPHATHETO Bh3HAMeDiBa Al TTPOAAAE HeaabasHO mAN B DAIaKO GbaeLLE, KOHTO
me 6®BAAT KAACH(HIHPAHH KATO ABPIKAHN 31 THPIYBAHE I TE3H, KONTO NPEATPHATHETO
ONPEAGARl TIPH MBPBOHAYAAHOTO NPH3HABANE KATO OTYHTAHH N0 CITPABEAANBA CTOMHOCT B
niezaaBaTa man saryBara;
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® Te3H, KONTO TIPEATIPHATHETO ONPEAEAl KATO HA PASHOAOKEHHE 32 TIpoAmkda  mpi
ITbPBOHAYAAHOTO TPHIHABAHE, HAW

®  Te3H, MPH KOHTO ABPMATEART MOMKE AQ HAMA BBL3MOMHOCT AA BPLACTAHOBH B 3HAUIFEAHA CTErleH
LAAATA CH IThPBOHAYAAHA MHBECTHLHA, C H3KAIOUEHNE Ha CAYHANTE, IIPH KONTO NPHYHHATA €
BAOHIABAHE HA KPEAHTHOTO KAYECTBO U KOHTO Ce€ KAACH(IIMPAT KATO HA PRIMOAOKEHIIE 33
npoaaxba,

Kato xpeawrrss n spsemamms ce waacicpunmpar (DIHAHCOBN AKTHBH  BBIHNKHAAH OT AHPEKTHO
HPEAOCTABAHE HA CTOKH, YCAYIH, IIADH HAH IAPITHIT €KRIBAACHTH / THPTOBCKH B3EMAHILN I KPEAITTH/ .
KPE.A.I’ITHTE H B3eMAHNATa, KOIITO ca C CPHKCHPHII ITaACH CC OTHHTAT IIC ﬂMOPT’I’I3I‘IPﬂHﬂTﬂ HM CTOHHOCT.
Kpearnrorre i B3eMaHnATA Koirro ca Ge3 pHKCHPaH Mases Ce OTYHTAT 110 ceBecToiHOCT.

ITpeanaaTennTe PasXOAM, KOMTO KACAAT CAGABALNN OTHETHH IEPHOAI C& HMPEACTABAT KATQ ABANCOBO
IIPEBEAEHH CYMH HA AOCTABYHINT H CE BKAFOUBAT B THPTOBCKHTE BIEMAHHA,

AaErpin 3a pe3cTraHoBRADANE
,A,aH'bIIHTE 34 Bb3CTAHOBABAHE HE HpOI«IHTI'I"IﬂT oT AOTDBOPHH B3ANMOOTHOILICHTIA, HE Ce KAaCI-I(pI'ILUIPﬂT
B KATErOpHETE (PIHAHCOBH akTuBH. Te BRAIOUBAT:
-CyMHTe Ha BR3CTAHOBUMMTE HaHBLH BBPXY AOX0Ja BLB BpPE3Kka ¢ obnaraeMara reuanfia/nanbuHaTa
3aryba 3a Nepvo/ia M MAATEHIT CYMIL 31 TEKYII H MPEAXOAEH IEPHOA IPEBHIIABALI ABAKIMIITE CYMIL
—CYMI-ITE Ha AAHDLYEH KPCA.HTH 334 BBE3CTAHOBABAHC I HPHXBELI.LIB.HG CAEA Kpafl Ha OTHETHHA OEPIOA H Iaa-
TEHH CY'l\lI’I 3a TEI(Y]II H HPEAXOACH HePPIDA HPEBHII]aBﬂL'LUI ABAKIIMIITE CYMI’I 3a APYTI'I AAHBITE,
TCKYI_U;I'ITE, AAHDBYHH AKTHBI 34 TEKYLIIA I HPEAXOAHI'I HIEPHOAH CE OLEHABAT 10 CyMaTa, KOATO €€ OYaKBa
Ad 6"bAE BLICTAHOBECHA OT AAHBYHHTE Dpl'B.HI-I IIpIr HPI-IAﬂI‘ﬁH& Ha AAHBYHI CTABKH I AQHBLYHIL 3AKQHF,
ACﬁCTB:LIIIIfI A OYAKBAHIT A% BAA3AT B CHAJ KbM KPEUI Ha OTHETHHA HEPHOA.

Marepaasan 3anacna
Hpeanpunraero npuaara MCC 2 3a oTairrane Ha MaTeEpHAARNTE 3ATacit:
MaTeprasHs 3aIac ca  AKTHERI:
-ABPIAHH 31 TPoAAKDG2 B 0OHHaflHIA XOA HA CTOMAHCKATA ASiIHOCT /cTOKM, IpOAYKITHS/ ;
~HAMITPALLL Ce B IPOLEC Ha HPOM3BOACTBO 34 TAKaBa Npoawkba /He3arbpLUEHO IPOHIBOACTBO/ ;
-MATEPIAAHI 3AITACH, KOHTO Ce H3PAXOABAT B NPOMIBOACTBEHHS IIPOLEC HAIN [IPH MPEAOCTABAHE Ha
FCAYTIL; / MATEPHAAH, CYPORHHI/
MarepuaamiTe 3amacii ce OLEHNBAT IO HO-HHCKATA OT ceBecToilHOCTTA MAHM HeTHaTa peasmsyema
CTOHHOCT.
CeBecToifHucITa H2 MATEPHAAHHTE 3AITACH MPEACTABANBA CYMATA OT BCHYKI PAIROAH 10 3aKyNyBaHeTO,
npepaboTKATA, KAKTO H APYTH DA3XOAHM, HAlPABEHH BbE BPL3KA C AOCTABAHETO HM AO CETAITHOTO
CBCTOAHNE IT MECTOMOAOHEHHE.
PasxoArTe I10 3aKyryBaHe HA MATEPHAARNTE 3AITACH BRAIOWBAT MOKYINATA LEHA, BHOCHITE MITA I APYTH
HEBDICTAHOBIMIE AAHBIH, TPAHCIOPTHHTE PasXOAN H AD., KONTO AHPEKTHO MOTAT Ad CE OTHECAT KbM
IPHAOBHBAHETO HA CTOKITE MATEPHAANTE i yeayruTe. THPrOBCKITE OTCTBIKN PABATH i Ap. MOAGBHI
KOMITOHEHTH Ce NPHCITAAAT TPH ONPEACAANE HA HOKYIIHATA CTOIHOCT.
Pasxoairre 32 npepafoTra BKAIOWBAT IpEKH DPASXOAN H CHCTEMATHYHO HAMHMCANBAHN TTOCTORHHM M
TIPOMEHANBI ODIIN PA3XOAH, KONTO Ce NPaBAT TPH NpepaboThale Ha MATEPITAANTE B TOTORA TPOAYKIIHIL
Hpomeramsire oBIIN PASXOAN CE PAITPEAEAAT 34 BOIKA TPONIBEACHA EAHHHDA Ha 5231 HA PEAAHOTO
H3II03BAHE HA TPOH3BOACTEEHITE MOMHOCTH.
Hocrosnnmre ofmur pasxoas ce pasmpeseast wbm ceBecTofiHOoCTTa Ha mpoaykitmnta Ha Ha3a Ha
HOPMAAHTA KATALITET Ha ITPOM3IBOACTBEHIITE MOMUIHOCTH,
KoaurtectoTo o6 NOCTOAHHN PAIKOAH,  KOHTO OTTOBAPAT HA DPASAIKATA MEKAY HOPMAAHHA
KaTauiTeT # AOCTHIHATHA KAITAIIHTET Ce [[PH3HABAT 32 PAIXOAM 32 IICPHOARL B KOIITO Te BB3HHKBAT.
Apyri pasxoalnr ce BrAIOUBAT B CeBecTOMHOCTTA Ha MATEPHAAHNTE 3AITACH CAMO AGTOAKOBA, AOKOAKGTO Te
€ HANIPABEHH BB BPB3KA C AOBEKAIHETO HA MATEPHAAHNTE 3AITACH AQ HACTORIOTO 1M MECTOIDAOIKENE
H CBCTOAHHCE,
B orpanmyenn cayuanm pasxoAH IO TTOA3BAHI, KPEAMTH KONTO cd onpeaeaeran B MCC 23 Pasxoan no
3deMII, Ce BKAIOHYBAT BCTOMHOCTTA HA MATEPHAAHHTE 3aITacH.
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Pasxoair konTo He ce BKAIOYBAT B ce0ecTOffHOCTTa HA IPOM3BEACHATA IIPOAYKIIHA 1 Ce IPHAHABAT KATO
PA3XOAH 32 TIEPHOAR B KOHHO €A Bb3HHKHAAI ca:

-ROAFYECTBA MATEPHAAL ,TPYA H APYTH MPOM3BOACTBEHI PASXOAH H3BbH HOPMAAHHTE IPAHHIILL

-PA3XOANS 33 ChXPAHEHHE B CKAAA.

-AAMIHHCTPATHBHI PasxoAMN.

-pasxoAl o npoaaxbTe.

CebecToffHOCT NpH NPEAOCTABAHE HA FCAYTH

AOTOAKOBA, ADKOAKOTO IIPH TPEAOCTABAHETO HA YCAYTH CE TOA3BAT MATEPIAAHN 3alIacH, TO TE Ce
BRAIOYBAT B cebecToiiHocTa Ha yeayrure. CeBecToffiHOCTA €& CHCTON TAABHO OT [DA3XOAUTE 32 TPyA
APYTHTE Pa3XOAIl 3a IIePCOHAAR, 34T B IIpEAOCTABNHETO HA yCayraTa, BRAIOWHTEAHO CAYKITCANTE,
HI3TBAHABALNE HAA30PHA AE,I'HEHOCT, H CbOTHETHATA YACT OT OGI]ZIIITE Pa3kOAII 3a THX. TPYA’IJT H APYTH
PAa3xoAW, CRbp3aHn ¢ npoaakbuTe W obmpa AAMAHHCTPATIBEH NHEPCOHAA, HE CE BRAIOYBAT, 4 Ce
FAPH3HABAT i DA3XOAH B TEPHOAZL, B KOMTO €A Bb3HHKHAATL

[lorpebaennero Ha MATEPHAAHI 3AITACH CE OLEHABA [0 CPEAHO TPETETAEHA CTOMHOCT.

CebecroiiHocTra Ha MATEPHAANNTE 3aITACH MONE A4 HE € BbICTAHOBHMA, B CAYHAil Ue TE CA [TOBPEACHH
HAH €4 IMAGCTHO HAH Y4CTHYHO MOPAAHO OCTAPEAH, HAN aKO HMa CII2A B IIPOALKHATE HM UeHn. Coio
Taka ceBecToifHOCTTAa HA MATEPHAAHNTE 3aITACH MOME A3 He G'bAe BB3CTAHOBIMA, 1KO HMPHOAHZHTEAHO
OITPEACACHHTE PA3XOAH 334 3aBBPIUBAHE HAN NPHOANINTEAHO ONPEABAEHHTE PASXOAH, KOHTO Ite BhAaT
HAITPABEHH 31 OCHIUIECTBABAHE HA NPOAmKDATA, €A Ce YREANIHAN. MaTepHaAnTe 3AMACI C& HAMAANBAT AD
HETHATA PeaAHsyeMa CTolHOCT Ha Dasata Ha oTaeann noaumud. Ilpn maxon obcrosreactsa obade mome
Al BbAE MMOAXOAMIIIO Ad CE TPYIHPAT CXOAHH HAIl CHBP3AHH TOIHITH,

KmM Beewr caepsanr meproa Ce HpaBn HOBA OHEHKA Ha HETHATA peaamsyeMa croffmocr. Korato
JCAOBHATA, AOBEAN AC CHIDKABAHE HA MATEPHAAHHTE 3aacH OA TAXHATL ceGecToiHOCT, Beve He ca
HAAVIIE HAH KOFATO HMA SCHO AOKA3ATEACTBO 32 YBEANMEHHE B HETHATA PEAANIYEMA CTONHOCT 3apaal
TPOMAHA B IKOHOMHYECKHTE ODCTOATEACTEA, CyMmaTa Ha oDeslensaTa ce BbaCTAHOBABA TAKA, Ue HOBATA
GasamcoBa cyma e MO-HICKATA OT CeDeCTOMHOCTTA I NPEepAsTACAAHATa HETHA DEAAM3IYEMA CTOMHOCT.
BracranosnsaneTo € OTpaHIYEHO AO CyMATA HA THPBOHAYAAHATA OBealerKa.

IIpu mposnxba Ha MATEPHAAHN 3211acH, HAAAHCOBATA CYMA HA Te3H MATEPHAAHT 3AMACH CE IPH3HABA KATO
Pa3xoa Tpe3 HepHOAl, IIpe3 KOfTO ChOTBETHHAT HPHXoA ¢ npmaaarT. Cymara Ha scaxa oGeamedsa Ha
MATEPHAAHETE 3AIMACH AC HETHATA HM PEAAN3yeMa CTOHHOCT, KAKTO H BCHUKH 3aTyGH OT MATEPHAAHI
3UTACH CE NPH3IHABAT KATO DA3XOAH 33 ITePHOAR HA ODE3LEHKaTA HAI Hi BBI3HHKBAHETO Ha 3arybirre.
Cymara Ha eBeHTyaAHOTO OGDATHO BbICTAHOBABAHE HA CTOMHOCTTa Ha oBesleHKaTa Ha MaTEPHAAHNTE
3QIACH, BDINHKHAAL B PEIYATAT HA YBEAHUYEHHETO Hi HETHATA PEAAN3YEMA CTOHOCT, Ce [IPH3HABA KATO
HAMAANBAHE HA CyMATa HA [PIIHATHTE PASXOAN 32 MATEPHAAHH 3aM4cH Ipez JIEPHOAA, [Ipe3 Kofito
BBICTAHOBABAHETO € Bb3HIIKHAAC

Hakon maTepraanm samaci MOTaT Aa GHAAT OTHECEHH 110 CMETKMTE Ha ADYTH AKTHBH, KATO HAIIpIMeEp
MATCPHAAHNN 3AITACH, KOHTO Ce H3IIOA3BAT KATO KOMIIOHEHT HA CHL3AIAEHHTE OT CAMOTO MPEATIPHITHE
cobcTBeHN FMOTH, ChOpBIKeHH B 0BOpyABaHe. MATEPIMANNTe 3arac, OTHECEHH KbM APYr AKTIE, ce
[IPH3HARAT 33 PASXOA B TPOABAIKEHHE TTOAL3HIA HITBOT HA AKTHEA,

AXTHABH ABPKAHH 33 NpoARKD2
Karo axtien abprann sa npoaawba ceraacso MCRO 5 ce KAACHCOHIIPAT HETERYILE AKTHBH, THATO
Banancosa crofinocT me GhAC FBICTAHOBEHA MO-CKOPO ¥PE3 CAEAKA 31 MPOAAKDA OTKOAKOTO 4pes
MpoABANABALIE yIroTpeDa.
AXTHBIITE ADPHAHH 33 NpoAmKOL ce OLEHABAT IO MO-HHCKATA OT ORAAHCOBATA MM CTOIHOCT o
CIPABCAANBATA HM CTOIHOCT HAMAAGHA C PAIXOAHTE 33 ITpoAmKbaTa.
daryba or ofesuenxa ce HpHIHABA NPH BCAKO ITHPBOHAYAAHO HAN [OCAEABALIO HAMAACHHE Ha
CTOHHOCTTA HA AKTHBH ABDIKAHH 32 Hpoaakba.
IlewanGa oT ntocaeApao yBeArden e Ha CIPABEAANBH CTQITHOCTIH, HAMAACHH C pASXOANTE 33 IPOAmKDA
HA aKTHBH ABPAAHE 32 Nfposwkba ce nmpusHasa A0 pasmepa Ha ofe3leHkATa Ha CHOTRETHIM AKTID
HAYICACHA [peAr chraacHo MCC36 1 MO®OS5,
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CoOcTBen kannTaa
CobCTBeHmsIT KATTHTAA HA TPEATIPHATHETO Ce ChCTON OT:
OcHoBeH KaIHTAA BRAFOYBAILT |

® PEI"I‘IC’I’PIIP&H KAIIIITaA —IIPEACTABEH ITO HOMHHAAHA CTOITHOCT CBHIAACHD CI:AEGHD PELICHMIE 3a

PerHCTpaIti

* Hennecen xammTaa — IPEACTABANEA HEBHECEHATA HYACT OT OCHOBHHS KAIHTRA HO HOMHHAACH
passep.

¢ lsxynenn cobCrBeH aKkIIII- IPEACTABEHN IO CTOIHOCTTA HA TAATEHOTO 31 0BPATHOTO
nupraobimane.

ARO OpeArpHATHETO  NpHA0GHE MOBTOPHO CBOM HMHCTPYMEHTH Ha COGCTBEHHA KAIHTAA, TE3I
HECTPYMeHTH ( H3KyNeHH cobCIBeHn AKIM) ce MPHCHasaT oT cobeTReHns karmras, He ce mprsnasa
HUTO Ireyanba, HuTO 3aryba OT MOKYITKATA, TPOAMKDATA, eMHUTHPAHETO HAHM OOEICHABAHETO Ha
HHCTPYMEHTH Ha CODCTBEHMA KAIINTAA HA MPEANpHATHETO. Takusa oBpPaTHO H3KYIIEHH AKIHMH MOIAT A3
6bAaT IPHAOBHTI I ABKAHT OT IPEATIPHATHETO MAN OT APYTH YACHOBE HA KOHCOANAHMPAHATA TPy,
TTAaTEHOTO MAN MOAYHEHOTO BBIHATPUKACHHME Ce NPHIHABA AHPERIHO B COBCTBEHIA KATIIITAA.

Ilpr m3aasaneTo HANM NPHACDMBAHETO Ha CBOM HMHCTPYMEHTH HA COBCTBEHIH: KAIIHTAA ITPEATPHATIETO
NPABI Pa3ATHI pasxoan. Tesm pasxoan ofOH9AfiHO BRAFOHYBAT PErNCTPALIS H APJTH 3AKOHQBH TAKCH,
H3IIANTEHII CYMH Ha PaBHI, CIETOBOAHN M APYTH NPOECHOHAAHH KOHCYATAHTH II AP.IT0AOGHH. [lpit
KAITHTIAOBL CAEAKA DAIXOANTE TIO CAGAKATA CE OTHHTAT CYETOBOAHO KATC HAMAACHNE HA COBCTBEHHA
KAIHTAA (HETHO OT BCHYKM CBbP3AHN IPethepPeHIIny 31 AAHDK BbPXy AOXOANTE) AQ CTEIIEHTA, B KOATO €A
AQITBAHITEAH DAIKOAM, [IPAKO CELP3AHN C KAITHTAADBA CACAKA, KOMTO B ITPOTHBEH cay4iil Ouxa Bran
m3bernatn. PasxOAHTE 10 KAIINTAAOBA CAGAKA, KOATO € M30CTABEH, CE IPHIHABAT KATO PAIXOA.

Peaepsn BrrrouBaIIU:
* DPeseps OT mocAeABAINH LeHKH — hOpMUPAH FO HM3MCKBAHNATA 332 OTYHTAHE VCIAHOBEHH B
MCDO 1 npHAaraHaTa CHETOBOAHA IIOANTHKA;
* [lpessmmn pesepsi- o6pasysann oT eMHTHpAHE HA CODCTBEHH KAINTAAOBH HHCTPYMEHTH.
o Obum pesepsn — ofGpasyBaHH OT PaslpeAeAcHHE HA medasBa ChTAACHO H3HCKBAMHATA Ha
Tupropekis 3aKkon Ha PEbArapus n yYpeAnTeARI akT HA TIPEATIPHITHETO.
* Apyru pesepsr — o8pasyBaHH o pemieHHe Ha cODCTBEHNIINTE HA KATHTAAR

(DIIHAHCOB [E3YATAT BRAIOYBAIIL

Hepasnpeaeaena ¥bM kpas HA OTYETHIA MEPHOA HATPYIIAHA Te4aADa OT MPEAXOAHH HEPHOAIL
Herokpura kM Kpan Ha OTYETHHA IIEPHOA HATPYITAHA 3ary6a OT MTPEAXOAHH HEpPHOAL.
IMewaaBa/saryba ot neproaa.

Texyms i HeTexyIn HacHBR
Tlacws ce xaacuchiIIpa KATO TEKYIT , KOTATO OTTOBAPA HA HAKOR OT CAEAHHTE KPHTEPHIL:

L4 O9FaKBa AL YPEAH ITACHBA B CBOA HOPMAACH ONCPATHBEH LHKDA,

®  APBPH HACHBA IIPCAFIMHO C ITEA TBPIYBAHE,

@ ITACHBDT CACABA AQ G'LAC YPEACH B PaMKHTE HA ABAHAACCET MECCHA CACA, Kpdai Ha
OTYETHHH IIEPHOA;
A

@ ITPEAIDHATHCTO HAMZ 663)7CAOBHO IIPABO Ad OTCPOMBA YPEHAAHETO Ha ITACHBA 32
IIEPITOA, Haf-MaAKQ ABAHAACCET MCCEOA CAEA Kpam Ha OTHETHIA TTEPHOA.

[Tacus ce kracudpIIIIIPA KATO HETEKYLIT AKO HE OTTOBAPA HA KPHTEPHITE LA KAACH(HIINPAHE KATO TEKyILL
[lacus ce raacmdprUApa KATo TEKYL, KOTATO Te CABABA A CE JPEAN B DPAMKITE Hi ABAHAACCET MECEHA OT
KPail HA OTYETHIN TEPHOA, AOPH AKO:

& IIEPBOHAYTAAHIAT cpok e Bra 3a ITEPHOA ITO-ABABE OT ABAHAAECET MEcera; It
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® caA€A KPaf Ha OTYCTHHA NEPHOA H IPeAl (IMHAHCOBHTE OTHETH Ad CA OACDpeHi 3a MyBANKyBaHe
€ CKAIOYEHO CHopasyMeHwe 32 pechiHAHCHPAHE MAM 34 HOB ITOTACHTEACH ITAAH Ha ABATOCPOYHA
Baaa.

PHHAHCOBH NACHBH
[peanpusriero npraara MCC32 1 MCC39 npu oTunTane sa ¢puHancoBH HacHmm.
POHHAHCOB ITACHB € BCEKH ITACHE KOfTOo € :
® AOTOBOPHO 3AABAKCHHE !

- ia ce MpeJCTaBAT NapYHi CPeACTBA HITH ApYr IMHAHCOB AKTHE HAa IPYro NPENpHATHE,
HAH
- Ja ce pasMeHAT (PHHAHCOBM AKTUBH WAH (JMHAHCOBM MACHBH € OPYro NpeinpMATHe HpH
YCJIOBMS, KOHTO ¢a NOTEHUHATHO HEONarolpuiaTHH 32 NPeANPHATHETO;
HITH
® [OroBOP, KOHTO 1e ObIe WIK Moke fa 6bae YpeleH B HHCTPYMEHTH Ha cOBCTBEHMA KaIMTan Ha
NPEANPHATHETO H €:
- He/lepHBaTHB, 33 KOWTO NPeANpHATHETO € WM Moxe Ja OBAe 3aIb/LKEHO Aa MPEeJocTaBH
NpOMEHTHB Opoif HHCTPYMEHTH Ha coBCTBEHH A CH KAITHTa;
FHIH
- JiepHBaTHB, Koito we 6bvie uaM Mowe Aa Obje ypeleH upe3d pasMsHa Ha (MKCHpaHa cyma
MapuyHe CPeicTBa WM APYr (JMHAHCOB aKTHMB 3a Qukcupad Gpoll MHCTpyMeHTH Ha
co0cTBeHMS KamyTal Ha NpPEUNPHATHETO. 3a Ta3d [eN] MHCTPYMEHTHTE HA COOCTREHHS
Kanuran Ha TWPEeANpPMATHETO HE BKAKOYBAT BB3BPBIIASMH (DHHAHCOBH HHCTPYMEHTH,
KMacHHIHpaHd KaTo HHCTPYMEHTH Ha co0CTBeHMS KamuTaj, KOWTO HanaraT Ha
NPeANpPHATHETO 3aABKEHHETO Zja MPENoCcTaBH HA ApYra CIpaHa IpONOPLHOHANEH IAN OT
HETHHTE aKTHBH Ha NPEeANpHATHETO CaMO IpM JIMKBUIAUMS, WITH HHCTPYMEHTH, KOWTO ca
AOTOBOpH 32 OBAEINO MOJlyuaBaHe IUTH TPEAOCTABAHE Ha MHCTPYMEHTH Ha COOCTBEHMA
KanKTall Ha OPelIpHATHETO.

DHARCBHTE HHCTPYMEHTH-TIACHBH Ce& KAACHCIMIUPAT B CACAHHTE KATETOPHII ChIAACHO H3NCKBAHFATA Ha
MCC 39
*  @OuuaHCcOBN NACHBH, OTHHTAHN 0 CHPABEAANBA CTOMHOCT B mevaabara maw sarybara:
- KAACHIINUPAHE KATO ABRKAH 32 ThPTYBAHE
- IpH IBEPBOHAYATHOTO MY NpPH3HABAaHE Ce OMPEeill OT MPENITPHITUETO 3a OTYMTAHE M0
cripaBe/UIHBA CTOHHOCT B nevanbara wiu 3arybata
¢ DmaHCOBH ITACHBH, OTHITAHH II0 aMOPTHIHPAHA CTOHOCT
DiHAHCOBH NMACHBH C€ NPHUIHABAT B OTYETA 32 (DHHAHCOBOTO ChCTONHHE, KOTATO NPEANPHATHETO CTaHe
CTPAHA IO ADFOBOPHHUTE JCAOBHA HA HHCTPYMEHTA.
Ilps ABPROHAYAAHOTO NpPH3IHABAHE IHAHCOBHTE MACHBH CE OTYHTAT IO CIPABEAANBATA IIM CTOHHOCT,
TAIOC B CAYTail HA (PHHAHCOBI MACHRN, KOMTO HE CE OTYHTAT IO CHPABEAANBA CTOMHOCT B medasbara
HAI 3arybara, PasXOAHTE TT0 CAGAKATA, KOMTO CE OTHACHT NPAKO KbM IPHAOONBANETO HAM H3ARBAHETO HA
chumarcoBI macHs.
IocsieBama oueHKa AA (PHHAHCOBH NACHBU
# Jlo cnipaBegnuBa cTOMHOCT
-(PHHAHCOBH NaCHBH, OTHHTAHH IO CHIPABE/IAHBA CTOHHOCT B MevyanBaTa MM 3aryGaTa;
C u3xmoyeHye Ha MacHBUTE - ACPHBATHBH, KOHTO Ca 06B’I:p3£1HPI € HEKOTHPAH HHCTPYMEHT Ha
co0cTBEHHS KannTan ¥ TpabBa f1a Ce ypeAaT Hpes NPEXBLPIAAHETO HA HEKOTHPAH MHCTPYMEHT
Ha CODCTBEHWS Kal¥Tal, YHATO CMPAaBEIMBA CTOMHOCT HE MOMKE N C& OLIEHH HanekIHO,
KOMTO Ce OTYMTAT IO LIEHa Ha npuaobHBaHe,
° Ilo aMOPTH3MpPaHa CTOHHOCT C H3NON3BAHETO HA METOAR HA eheKTHBHMSA MIHXBEH MPOLEHT
-BCHYKH OCTaHAH (JMHAHCOBH MACHBH

Teuaabn u saryBu OT hHMEANCOBI IIACHBH Ce NPH3HABAT
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© lewaabu u 3arybu OT (PUHAHCOBH ITACHBH, KACH(NIHPAHH KATO OTINTAHW IO CHPABEAAIDA
CTOfHOCT B mevaabara man 3aryBara, ce IPI3HABAT B OTIETA 30 AOKOAHTE;
¢ Ileuasbara man sarybata oT (hHHAHCOBIN ITACHBN KOHNTO CE OTYHTAT [0 AMOPTHIMPAHA CTONHOCT
¢ IPH3HABL B OTUETA 34 AOXOAHTE, KOTATO (PIHANCOBHA HACHB CE OTIIHCBA If Ypes lIpoLeca Ha
AMOPTHIHPANC;
IpexnpusitiieTo oTnHcsa $HHAHCOB Nacks (WK HacT OT GMHAHCOBUA MACKB) , KOTAaTO TOIl e noraceH
- T. €. KOT&TO 3aJB/UKEHHETO, OMpeleneHo B AOrOBOPA, € 0TNajgHasno, aHyJIMPAHO WIH CPOKBLT MY €
H3TEKBIL
IIpn ornucsane Ha (MHAHCOB MacHMB pasNHKaTa MeXTY GallalcoBaTa CTOMHOCT Ha (JMHAHCOB MACHB
(umu Ha wacT OT QuHAHCOB MackB), KOHTO ¢ NpPeKpaTeH WIM NPEXBRPIEH Ha TPeTa CrpaHa, H
TUIATCHOTO BBIHArPaXEHNE, BRJIIOUMTEIIHO MPEXBBPISHUTE 1 MOETH HEapH4HY aKTHBH 1 NACHEH,
CE MPH3HABA B 0TYETA 3a JOXOIUTE.

THPropckd U APYTH 3aABAMKEHHN B KPEAHTI
KPﬁAHTH, TBPTOBCKH 1 APYI'H SIABAMEHIIA 3AADAKEHIIA Ca q.)IIHﬂHCOBH IIACHBI BPb3HHKHAAT OT AI‘IPEIFI'HO
ITOAYTABABE HA CTOKII, YCAYTH, ITAPTI HAH MAPHYHI €KBHBAACHTH OT KPEAUTOPH.
CAEA H'I:PBOHE‘{B.A.HOTO IOPH3HABAHE KPCAHTHTE H TBPTOBCIHTE 3aABAKEHHATA, KOITO ca Bes CI)HKCI‘IPRH
ITAAEH CC OTHITAT 110 OHeHeHATA HPH HPPIADGH'B?I.HETD M CTOIHHOCT.
KPQA,HTHTE H 3aABAEHHATA, KOIITO €A C CIDHKCHP'AH IIAALHK CE OTYMTAT ITO AMOPTIEIZHPAHATA M cToflHOCT.

Aawsanrn 3aALAKeERA
Texyuurre AaHbIHH 3AABAKEHHA Ha MPEATTPHATHETO He NPONITHYAT OT AOTOBOPHI BAAHMOOTHOLLIEHIA 1T
He ce KAACH(PHISHPAT KaTo (DAHAHCOBH ITacHBH. Te BrAOYBAT:
-TCK}"II_{I'IHT AAHDK B'hPXY ADX0OAA 32 TEICYLLU-HI 191 HPEAXDAHH HCPI[DAH ce le’-]?.Hﬁ.Bﬂ KATO [MACHB AD CTeleH-
Ta, AD KOMATC HE € TTAATEH,
—TE.KS’IIII'I 3AABAMEHHA 34 AAH'BIIH CBITAACHO APyI'H ALHBYIHIT 3AKOHIT.
TEI{YU_IHTC ALHBYHI OAaCHBH 34 TEICYI.L{I’IH 11 IIPCA,XO,A,HI'I HEPHOAH Ce OIIeHABRAT 10 Cy]\-l’;lT:l, KOATO CE& OY9aKBa
A2 EbAC TTAATEHA HA AAHDBYHITE OPTAHH NPH (PHAATAHE HA AAHBUHH CTABKH H AAHBIHI 3RO, AeHcT-
BAIIN KbM Kpas Ha OTIETHIHA MEPHOA.

BespBaMesAHH CPEACTBA IPEAOCTABEHH OT ABPIKABATA

Despnamessnn  cpeacTea  npeAoCTABeHH OT  Abpwkapata  ceraacko MCC20 ca  momomr  or
ABPHABATA/ TPABITEACTBOTO, ABPKABHHTE ATEHIMH N AP. NOAOGHH OpPTAHH, KOHTO MOTAT A Gbaar
MECTHN, HALMOHAAHI HAN MeXAYHAPOAHH/ noA (opMaTa Ha Ipexmbpafiue Ha PECyPCH  KbM
HPEATPHATHETO B 3aMAHA HA MHHAAO HAH 6BACIIO CHOTBETCTBHE C OIIPEAEAEHH YCAOBNA 1O OTHOLICHIE
H OTIEPATHBHHTE ACHHOCTH Ha npeanpuAtieto.Te m3kArousar hOPMH HA NPABMTEACTBEHA ITOMOLIL,
KOHTO HE MOTAT B PAMKNTE HA PA3yMHOTO AA GBAAT OCTOfIHOCTEHI I CAEAKH C ABPHKABATA, KOITO He
MOTAT A2 GBAAT PASrPAHNYEHN OT HOPMAAKITE THPTOBCKH CACAKH Ha IPEANPHATHETO.

BESB’]:SMCEAHH cpeacTsa , CBBP3aHH C AKTHBH, C4 6&3]3'}331\«[33/3,}[}1 CPEACTBA IIPEAOCTABEHH OT AbpPHABaTa,
HIETO OCHOBHO YCAOBHE €, de HPEAHPH}ITHETD, OTTOBAPAING HA YCAOBHATA 34 TIOAYHABAHETO IM CACABA Af
SAKYIIT, Cb3AAAE HAI ITO APYT HAYTHH A3 HPPIAOSHE A'bAI‘OTPaf‘.IHI‘I AKTHBII.

BE3E'I:3]\1€3AHI—I CpeACTBa CEBBP3AHH C HOPHXOAILT, Ca ECBB’IJSMCBAHH CPEACTBR ITPCAOCTABEHI OT ABPHABATA,
Pas3AMYHH OT GHE3H CBBP3AHN C AKTHBIL.

BESB'I:SMEBAHH CPEACTBA OPEAOCTABEHH OT ADBDIABATA CE ITPCACTABAT KaTO MPHXOAIT 34 6'bAELT.II-I HEPITOAH,
KOIHTO CE€ IIPH3HABAT Ha OPHXOA CHCTEMATHYHO I PALIHOHAAHG 34 CPOXA HA [TOAS3HHA *ITBOT HA AKTHDRA.

BC.'SB’IJSMC3AHI‘I CpeacTBa HIpeAQCTABEHH OT ABDIABATA , CB'BPAHH C TTPIEXOALL Ce HOPEACTABAT KaTo TIPITXOAFRT
32 6’bAE.{III-I [TEPIOAT, KOUTO Ce ITPH3HABAT HA TlipIIXoA B MOMEHTA B KOHNTO ce TTPH3HABAT PA3XOAIITE 3a
IIOKPHBAHETD HA KOHTO €A TTOAYHYEHIT,

SM:BAJ!CCHKH KbM OEPCOHAAQ H ONPOBH3NM 33 ABATGCPOYHM AOXOAHE Ha OoepcoHaAa
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aﬁA’bMHEHHH KbM IICPCOHAA BRAIOMBAT 3AADAKCHMA HA TIRPCANPIATHCTO ITO II0OBOA Ha MIHAA TPYA
HNOAOHKEH OT HACTHA IIepCOHaAA II CbOTBETHHTE OCHTYPHTEAHIY BHOCKHM, KOHTO CE H3HCKBAT OT
JAKDITOARTEACTBOTO.

HPEAHPHHTHETO HAMIA ITOAITTHEA 33 OTYHTAHE Ha ABATOCDOYHH ACGXOAIT HA riepcoHaAa.

ITpopusen
TIpoBm3anmTe €A 39ADAIKEHIU C HEOIIPEAEAEHA CPOYHOCT HAN CYMA.
ITpoBmsnn ce NpH3HaBaT [0 TOBOA HA KOHCTPYKIHBHE I IIPABHI I TIPABHH 30ABAYCHIN BhIHITKHAAI B
PE3YATAT HAa MUHAAN ChOHTHN ChraacHo maucksanmera ma MCC 37,
[1pasmo 3asbAKEHNE € 3aABAIKEHITE, KOETO MPOHIAIEA OT:
®  AOroBOp (CHOpeA HErOBITE HIPHYHH KAAY3N I 110 noApasbupane);
®  IAKOHOAZTEACTBO,
ELATI
%  ADYTO AEHCTBME Ha 33KOHA.
KoHCTPYKTIBHO 31ABANCHINE € 3ANDANEHHE, KOCTO MPON3AN3A OT ASfCTBHATA HA TPEAIPHITIETO,
KOTATO!
® pa 6a32TA HA JCTAHOBEHA TEHACHIINA HA IPEAXOAHA IPAKTHKA, TYBAMKYBAHE MOANTIKI AL
AOCTaTBYHO CHELH(UYHO TEKJIIO TFBPAEHIIE IIPECATPHATHETO & MTOKAIAAO HA APYTH CTPAHH,
4€ & TOTOBO A% IPHEME OITPEACACHH OTTOBOPHOCTH;
I
®  XaTO PeayATaT NPEANPHATHETO Ch3AABA ¥ APYTHTE CTPAHII ONPEACAEHO OYaKBAHE, He IIe
H3MBAHIT T€3H OTTOBOPHOCTH.
IIpoBH3ms ce MpI3aHABA TOrasa, KOTATO:
® IPCANPHATHETO MMA HiACTOMLIO 33ABANEHHE (TIPABHO HAH KOHCTPYKTHBHO) KATO PE3YATAT OT
MHHAAN CEORTIA,
® HIMA BEPOSTHOCT 3a MOTACHBAHE HA 33AbANCHHETO A2 Obae seobxoanm moTok pecypen,
ChADKALL HKOHOMIMECKH [TOA3H;
1

L4 MOIE AQ 61::,/.\3 HaTpaBeHa HAASNKAHA OLICHKA Ha CTOMHOQCTTA Ha JUABASKEHIICTO.
AKo Te3n YCIIOBHA HE €& M3ITLIHEHH, TNMpOBH3HA HE C& HpH3HaBa.
HPDBI-IBHHTE.‘. €  IIPpH3HAsaT IO Hﬂ.ﬁ“AOGPﬁTﬂ HpI-IGAI:‘l’BHTEAHa OLEHKA Ha DPBRKOBOACTBOTO Ha
OPEATIDHATHECTC KbM KPdA Ha OTHETHIA IIEPHOA 32 DA3XO0AITTE, HEOEXOAI-H\JII 34 YPEHAAHE HA HACTOAILIOTO
39ABAHCHIIC,
HpHEHﬂTﬂTC CYMH Hi IIDOBH3NH cCe OPEPAITACHKAAT KbM BCEKH I{PELI“I Ha OTIETEH MEPHOA II Ce
TIPEH3IHCAABAT C HEA ce OTpa3d HH.I-"I—ADBIJaTa TEKyIla OLEHKA.

Ilacase ABpskaHH 32 nposaxGa MCDO 5
Ceraacro mamxpanmara ma MC®OS npeanpraTrero kaacudmuupa KATO MACIHBH ABIKAHIT 37 [TPOALKDA,
TTACHBYH BKAIOYEHH B IDYNA 31 H3BawkAaHe oT ynorpeba. Ilacusure ce oumenasaT B ChOTBETCTBHE C
musncieanmata Ha MCPO5.

OTCPD"!EHH AAHBYHH AKTHBHE M IaACHBU

OTCPO‘{EHHTE AAHDLYHH AKTHBH H ITACHBH Ce ITPITHABAT 3% BPCMCHHI PA3ATIKH MEHAY AAHBYHATA OCHOBA
Ha aKTHBITE M HACHBHTE H TAXHATA DAAAHCOBA CTONHOCT KbM kpada Ha OTHETHIIA TIEPIIOA.

OTCPO‘!EH AAHBYMEH ITACHB Ce [IpH3HAB: 33 BCIYKH ABAMIIMII B 6'bAELT.II-I TIEPHOQAT CyMI Ha AAHBIIIN
CBERP3aHN C obaaraemn BpeMeHHIT PA3ATIKEL

OTCPO"-IEH AAHBYICH AKTHB Ce IIpH3HABA 33 BB3CTAHOBHMNTE B 6'I:AELT.II‘I TIEPTICA CYMIT HA ALHBLIE
CEBBP3AHIT € [IPHCIIAAANTH Ce BpEMEHHH PASAHKIL, IIpEHOC Ha HEM3NOA3BAHH AAHLYHIT 311'[')76!'1 H KPEAHTIL
AD CTEITEHTA, AD KOATO € BEPOATHO Aa ChIIeCTBYBA obaaraema IIE"IH.AEH., Cpelty KoATO A2 MOTAT A Ce 13-
ITOA3BAT.

KoM Kpafl Hi BCCKH OTYETEH IIEPHOA, IPEATIPITATHETO IIpepasracssAa HEINIPHIHATIITE OTCPOYEHIT AAHDYHIT
AKTIIBH. HPEAHPHKI‘HETO IIpH3naBa HENPH3HATHTE B TIPEAKOAEH IEpHOA OTCPOYEHN AAHBYHI AKTHBH A0
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CTeleHTa, AO KOATO Ce e MOABHAd DBepoATHOCT Obaecmarta ofaaraema nedasfa aa  mossoamssa
BL3CTAHOBIBAHETO HA OTCPOYEH AAHLYEH IAKTHB.

BasancopaTa croiffHOCT Ha OTCPOYEHHTE AAHBYHH AKTHBH CE PEPATASKAA KEM BCEKH Kpail Ha OTYeTeH
nepuoa. [IpeanprnTirero Hamaasmea GararcoBaTa CTOHOCT HA OTCPOYCHATE AINLYHH AKTHBH AD CTElEH-
T4, AD KOJATO BeYe HE € BEPOATHO Az Obae peasmsmpana aocTaTbyHa obaaraema meuanba, xofTO AR
TIO3BOASBA AQ C€ OIIOAZOTBOPH MOA3ATA OT YACT HAH HEAMS OTCPOYEH AAbueH axTHBBeaxo Takosa nama-
AGHHE C¢ HPDIIBHB& OSP‘:TI'HD AD CTCIICHTA, AOQ ROATD € CTAHAAD BE.PDHTHD Al Ce peamu:mpa AOCTATBEYHA
obiaaraema rrevanba.

OtcpoyeHnTe AANDYHE AKTHBI B [TACHBH CE OLIEHABAT 10 AAHBYHITE CTABKH, KOHTO CE Q4AKBA AA HbAAT
B CHAR 34 IICPHOAL, B KOHTO AKTHBHT C& PEAANISHPA HAN IIACHEDBT Ce YPEAN/ITOTACH B3 OCHOBA HA ALHBY-
HHTE CTABKI (I AAHBYUHH 3aKOHI), ACTICTBAIINI HAH OMAKBAHI A2 BAS3AT B CHAA KbM KPAL HA OTICTHIIA
TepIoA.

OTCPO'-ICHI'ITE ARHBLI CE MPH3HABAT KATO IPHXOA HAH PA3X0A IT CE BKAIOHBAT B Teyaabara A 33]‘}76}1'1'21
3a IEPHOoAR, OCBEH AO CTEIICHTA, AQ KOATO AAHBKDT Bb3aHIKBL OTOHIEPAITHIA HAH C‘b6I-I'I'II(‘., KOCTO € IIpH3Ha-
TO NPpe3 ChIMITH AW PASAIMNEN TERHOA AHMPEKTHO B cobcTBeHIA KaTHTaA

1legaaba manm 3aryba 3a mepmoaa
[lpeanprATAETO NPH3HABA BCHYKN GACMEHTH HA NPHXOAMTE I PasXOANTe Ipe3 IMepHoAx B mewaaBara
nan sarybara, ocsen ako aaser MCOO me manckBa HAn pasperuasa APyTo.
Haxoxr MCPO onpeaeasT oBcTosNTeAcTsa, IPH KONTO LPEANPHATHETO MPHIHABY KOHKPETHH TOZMIIHH
mapeH negasbata mam sarybarta npes Texymum mepmoa, Apyrn MC®O mamcksat manm pasperrapar
KOMIIOHEHTHTE HA APYT BCeoDXBATEH AOXOA, KOHTO OTIOBapaT Ha sedpunmimara Ha Obmurre moiokeHns
31 IIPIXOAI U PasX0AM, Ad ObAXT H3KAFOYEHH OT nedasbara Hal 3aryBara.

Pasxoan

[lpeAnpraTHETO OTHITA TEKYINO Pa3XOAMTE 38 AEHHOCTTA 110 HKOHOMIMCCKH GAEMEHTH H CAEA TOBa
OTHACA O CDYHKIHOHAAHO NPEAHA3HATEHHE C 1ea (hopMIpane PasMepa HA PA3XOAHTE [0 HAIPABACHILA
T AelTHOCTH.
Pasxoan ce mpusmasat, KOTATO BL3HHKHE HAMAACHHE HA GBAEIIITE HKOHOMIIMECKH HATOAN, CEBP3AHN C
HAMAAEHHE HA AKTHB HAH YBEANTEHHE Ha ITACHB, KOETO MOMKE AR GbAE OLIEHEHO HAAEIKAHO,
llpusHaBarero Hd pasxoAnTe 33 TeKyHUHA HEPHOA Ce M3BLPINBA TOTABA, KOTATO Ce HAYIICANBAT
CHOTBETCTBATIITE HM IIPHXOAH,
KoraTo #KoHOMITIECKNTE H3TOAM CE OYAKBA A FhIHHKHA MIPC3 HAKOAKO OTHETHH IIEPHOAR I BPBIKATA HA
paixoAnTe < NPHXOAHTE MOXe Al Obae ompeseseHa camo Hafi-0BIO HAN KOCBEHD, PAINOAHTE Ce
APH3HABAT Ha B23aTa Ha NPOLEAYPH 33 CHCTEMATHHEHO ¥ PALHOHAAHO PAIIIPEAEACHIIE,
Pazxoa ce npmsmapa HesabasHO B OTYETA 32 AOXOANTE, KOIATO PAIXOAET HE Ch3adBa Gbaclla
HIOHOMHYCCKA FM3TOAL HAH KOTATO H AOQ CTENEHTA, AO KOATO OLACLIATA MKOHOMIMECKA H3TOAD He
OTrOBapsA Hd M3HCKBAHHATA HMAN [IPECTAHE Ad OTIOBADA HA HM3HCKBAHILITA 33 NPHIHABANE HA AKTHE B
Basamca,
Pasxoairre ce OTHHTAT Hi IPHHLHNA HA TeKyIIO Haumcansane. OLEHMBAT CE 10 CIIPABEAAIBATA CTOfHOCT
HA AAATEHOTO HAN IIPEACTOALLO 31 ITAAIITAHE.

ITpuxoan
Ilprxoa e Opyren moTok OT NKOHOMHHYECKI TOASM IIPE3 IIEPHOAA, Ch3AIACH B X0AA Ha obmuafinara
ASTTHOCT HA IPEATPHATIETO, KOTATO TE3H MOTOUN BOAAT AD VBEAHUABAMNE HA CODCIBEHHA KAMHTAA,
PA3ANHHI OT YBCAIHEHTATA, CBbPIAHN C BHOCKITTE Ha AKLITOMCPITE
Hpemplﬂm:&'ro OTSHTA FERYINO APHXOANTE OT OOHHARHATA ABTHOCT IO BHADBE ASITHOCTIL.
HPHKOA,I-ITE. €€ OLICHABAT TIC CHABEAAIIBATA CTOHHOCT Ha IIOAYHEHOTO ITAN [TOAACHATIIOTO 32 IIOAYABAHE
TAALTAHC HAI Bb3HATPDAHACHHE.
HPHBH&BZIIETD Ha HPHXOANTE CE& H3BLPIIBA Irpa Cria3BiaHe Ha HIpHeTaTy CYeTOBOAHA ITOAITTHXKA 33
CACAHHNTE BHAOQBE IDIXOALL
HpﬂXDA’bT ot IIPOA?DKS&TR Hl CTOKH H HPOAYKIIMA ce IIPI3HIABA, KOTraToO ca BHAN H3ITbAHEHT BCHYKIT
CABABATIIN FCAOBHA:
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¢ IPEATPHATHETO € HPEXBbPAMAO Ha KyNyBawa CBIIECTBEHH PHMCKOBE M MMOA3M OT coBcTBeHOCTTA
BBPXY CTOKHTE I IIPOAYKIIHATA;

& [PCATIPHATHETO HE 3402382 NPOABAMABANIO JYACTHE B YIPABAGHHETO HA CTOKHMTE H
IPOAYKINIATA, AOKOAKOTO TO ODHKHOBEHO C€ CBBP3BA ChC CODCTBEHOCTTA, HirTo edyexTHBEH
KOHTPOA HaA IPOAABAHITE CTOKIT H ITPOAYKIIILS;

¢  CyMaTa Ha IPHIXOAL MOKE HAAEKAHO Aa DbAe oLeHeHa;

®  BEPOATHO ¢ HKOHOMIYECKITE TOA3N, CBBP3AHN ChC CAGAKATA, AQ CE MOAYVIAT OT [IPEAIPUATHETO;
u

¢ HAIPABEHHTE PAIXOAN HMAI TE3H, KOHTO INE OBAAT HAIPABEHI BBE BPB3KA CbC CAGAKATA, MOIAT
HAASHAHO A O'BAAT OLIEHEHH,

[lprxoasT 0T Mpoawkda Ha YCAYTH Ce ITPH3HABA KOTATO PE3YATATLT OT EAHA CABAKA MOWE Af CE OLCHII
HRAEIKAHO, HOPHXOABT, CHBEP3AH CbC CAEAKATA, TPAGBA AQ Ce IIPH3HABA B 3ABHCHMOCT OT €Talla Ha
3UBBPIIEHOCT HA CABAKATA KBM Kpaf HA . PeayATarTpT OT eAHR CACAKA MOWKE AQ CE OLEHH HAASKAHO,
KOTATO €A H3MhAHEHH BCHYKI CAGABALIH YCAOBMSL:

®  CyMaTa Ha IIPIXOAX MOKE AQ D'bAE HAAEHAHO OLIEHEH? ;

®  BEPOATHO LUPEANPUATHETO LIE HMA IKOHOMITMECKI! IIOA3M, CHBP3AHN ChC CAEAKATA;

®  €TAIIA HA 3aFBPLICHOCT HA CAEAKATA KbM KPifl HA OTYETHHA AEPHOA MOKE HAABHAHO AQ CE OLIEHIT,
H

®  Pa3sxOANTE, HANPABEHH IIO CAEAKATA, KAKTO 1T DASXOAHTE 33 32BLPIUBAHE HA CAGAKATA MOKe
HIAESHAHO aa GBAAT QLICHEHH;

MemAMHHITE 1t ABAHCOBHTE MAAIIANHA, HANPABEHH OT KAMCHTHTE, ODNKHOBEHO He OTpA3MBAT
H3BBPIICHHTE FCAYTHL
Etan®eT Ha 3aBBpLIEHOCT HAa €IHA CHEJIKA MOMKE Aa CE ONpeNenH M0 pasiMuHH MeTog. Bosko
NpeANpUATHE M3MI0JI3BA METOAA, KOHTO HANEKIHO OLEHABA M3BBPLISHHTE YCNYTH. B 3aBucuMOCT OT
XapaKTepa Ha CIeJIKaTa METOAMTE MOXKEe Ja BIUTIOYBAT:
e Ipernej Ha M3RBpPIIcHaTa pa60'{‘a;
°  H3BBPLIEHMTE A0 MOMEHTA YCITYTH KaTo IpouleHT oT obmma ofeM Ha yclyrure, KOHTO
TpafBa ga 63T H3BBPILEHH;
"Il
° HacTTa, KOATO HAlpaBEHHTE N0 MOMEHTA Pas3xoAH NOpeAcTarlIfBaT OT obura obem Ha
IPpEABHACHHTE pasxoni 1Mo caejKarTa. Camo Pa3xonnTe, KOMTO OTPa3ABaT HIBBPINEHHTE 0
MOMEHTa YCIYIH, C& BKMOYBAT B HAMpaBeHMTe N0 MOMEHTa pasxond. Camo pasxomure,
KOMTO OTpa3ssBaT H3BbPIIEHHTE YCJIYIH MWIH YCOyrure, kouto Tpabea na Owjar
M3BBPIIEHH, ce BKTFOYBAT B 00LIMs ofeM Ha Npe/BUACHHTE pasxo/u Mo CAeNKaTa.
[TpHxoAn &7 ANXBH, BBIHATPIKACHIIL 33 IIPABA 1 AMBHAEHTH, CE ITPH3HABAT, KOTATO!
® € BE3MOMHO NPEAIPHATHETO A2 HMA HKOHOMIYECKH HOA3H, CBBPIAHH ChC CAEAKATA;
i
®  CyMATA HAa IPHXOANTE MOKE HAAEHKAHO Ad ObAe oneHena.
TlprxoaiTe Ce NpPH3IHABAT, KAKTO CAEABA:

®  ANXBATA CE TPH3HABA IO METOAL Ha edhexTHBHATA ANXBA ChraacHo MCC3%,

®  BBHIHATPVKACHIATA 31 IIPABA CE MPH3IHABAT, HA HA34 HA CHETOBOAHNA IPHHLII HA HATHCARBAHE
CHIAACHO CBABPKAHHETO HA CBOTBETHOTO CIIOPA3YMEHHE;

®  ANBHACHTHTE Ce IIPHIHABAT, KOTATO CE YCTAHOBH MTPABOTO HA AKIIITOHEPA A2 IIOAYTH IIAAIAHETO;

HMenaatena Amxsa ®ATPyTaHA IIpeAll IIPHAOOHBAHETO HA AWXBOHOCHA MHBCCTHINDI- MOCAEABAAIITE
AHXBEHHI HOCTBIACHIA CE DPAINPEACART MEKAY II€PHOAL IIPEAH INPHAODHBAHETO H TO3H CAeA
npuaobrmarero. Camo 7acTTa cAes IPHACDHBAHETO Ce IPH3HABA 32 [IPHXOA.

ANBHAEHTH MO KalHTAAOBN LEHHN KHIKA OGABEHH OT Heuabirre npeal nprAobIBANETO ce NpH3HABAT
B rewaabara MAW 3aryDaTa npH YCTAHOBABAHE Ha IIPABOTO AA IIOAVYH AHBHAGHT, HE3ABHCHMO OT TOBA
AZAI AMBHACHTHTE CE OTHACAT 34 IIevyaaba peart3spaHa MPeAH HAH caea npraobiusaiero.
BbanarpaskaABHHATA 32 OPaBa Ce HAMHCANBAT CBTAACHO YCAOBHATA HA CHOTBETHOTO CIOpPasyMeHHe H
OBHKHOBEHO CE IPH3HABAT HA TA3HM OCHOBa, OCBEH AKO C OTAE€A pasmopeabirre Ha CIIOPA3yMEHIETO € IT0-
IIOAXOAAIIO IIPHXOADT AA €€ IIPH3HABA HA APYTA CHCTEMHA AT PAITMOHAAHA Dasa.



“PEITI ABE” EAA
TSHHAHCOB OTUET
3ATOAHMHATA 3ABBPIIIBAIITA HA 31.12.2011

HPI-IXDA'I:)T ce IIPI3HaBa CaMO KOrATO MMa BEDOATHOCT MIPEATTDHATHETO Ad IIDAYYH HEKOHOMHYECKIT ITOASH,
CBBP3aHI CbC CAEAKATA,

Koraro spaguxbe HECHI'YPHOCT OKOAD C"I:GHPHHETO H4 CyMa, KOATO BEYE € BKAIOYEHA B [IPHXOAR,
HEC’!JEHPHEF.{’ATEL CyMi IMAH CYMATA, OTHOCHO KOATO Bh3CTAHOBABLHETO BEYE HE € BCPOATHO, CE TTPH3HABA 32
PA3X0A, 2 H2 32 KOPEeKIIHA Ha CyMaTl Ha ITEPROHAYAANO TTPHIHATHA IIPHXEOA,

HPI'TXO,A,I-ITE. OT HAEMH CE IIPH3HABILT Ha BpEMEBL Basa 3a CPpOKa Ha AOTOBOpPA.

OHBAHCOBH PECKOBE

Kpeawrren puck
PacxsT ve cTpana Mo pIEAHCOBN MHECTPYMEHI - AKTHEH HA [IPEAPIATHETO HAMA Ad JCIICE AA H3IIAATIT
3AABAIKEHFIETO CH I 1€ IPHYHHN hIHAHCORA 3ary0a Ha IPEATPHATHETO,
Ankpiaen prck
Pucist, we MPEANPHATHETO Ile CPEllHe TPYAHOCTH IPH H3ITBAHCHHETO HA 3AALAKEHHS, CHBPIAHI C
chHHAHCOBN machB.
Masapen prck
PrckpT, ye enpaBesAnBaTa CTOMHOCT HAL GbACIINTE TAPHYHE [OTOMI HA (DIHAHCOBI HECTPYMEHT IIle
BAPHPAT MTOPAAN IPOMEHH B MasapHirTe nerd. [lasapuiat prck ce cheron oT TpH BuAa pHCK:

»  Baayren puck
Prckbt, we cnpaBeAAnBaTa CTOHOCT Al GBACIITE TAPIYHHE NOTOLN Ha (DIHANCOBHA HHCTPYMEHT Ie
BAPHPAT [IODAAN IIPOMEHH B 0OMEHHNTE KypeoBe.

o AuxBeH pPICK
PuCKDT, e CIPABEAANBATA CTORHOCT HAN GLACIINTE IAPHTHN TTOTOLH Hi (DHHANCOB HHCTPYMEHT e
BAPHPAT ITOPAAH IPOMEHT B ITA3APHUTE AUXBEHH [TPOIEHTIL

o ApyT meHOBI pHCK
PucinT, He cpaBeaAnsata cTOfHOCT HAN GbACIIETE NAPHUIN TOTOMN HA (DHHAHCOBI MHCTPYMEHT IIe
BAPHPAT [IOPAAN NPOMEHH B ITAAPHIITE LEHN (DASANYHH OT Te3ll, BL3HHKBAIIN OT AIXBEH PHCK HAH
BAAYTEH PHCK), HE3ABHCIMO OT TOBA AAAH TC3II HPOMEHN Ca IPHYMHEHH OT (DAKTOPH, Cresmdpiamn 3a
OTACAHHHA (DHHAHCOB HHCTPYMEHT HAN HETOBHA €MHTEHT, HAI OT (PAKTOPH, BAFMEHIN BBPXY BCHUKH
HoACDHN DIHAMCOBI HHCTPYMEHTH, ThPIYBAHN HA MA3Apa.

HoawrnxaTa HA NPEATIPAATHETO 33 UAAOCTHO YIPABAEHHE HA PHCKOBETE € CHbCPEAOTOTEHA II HMA 31 [{CA
AQ HAMAAH EBEHTYAAHMTE HeDAATONPHATHI echexTH FLPXY (PIHAHCOBIN PE3YATAT.

HPEAHPH}ITHETO HAMA ITPHETA MOAITIIKA 33 XCAHTIPAHC HA CI_)HHGHCDBH‘I‘C PHCKOBE.

Edexra or npomennTe b o6MennBTE Kypcope
(DYHKIIMOHAAHATA BAAYTA Ha MPEANPHATHETO € GBAIAPCKIAT ACB.
BaayraTa Ha npeacranare #a (hUHAHCOBHTE OTYETH € GHATAPCKIT ACB.
ToyHOCTTA 1A YHCAATA PEE (DITHAHCOBUA OTHET € XHAAAN GBATADPCKH AeBa.
HyrxaecTpanHa BAAYTR € BCAKA BAAYTA PASANYHA OT (hYHKLITOHAAHATA BAAYTA HA IPEATTPHATHETO,
CaeAKHTE B YYIKAGCTPAHHA BAAYTA C€ BIINCBAT ITHPBOHAYAAHO BbH (PYHKLUIOHAARA BAAYTA, KATO KbM
CyMaTa Ha STHASCTPAHHATA BAAYTA CE IPHAATA LCHTPAARMA Kype Ha Bbarapcka Hapoana Banka (BHE) 3a
ChOTBETHATA BAAYTI, KbM AATATA Hil CAEAKATA.
Kypcosirre pasasis, Fh3HNKBALLL (IPH JPEKAAHE HA MAPHYHH IO3HIMH MAH NPH NPEH3ITHCATBAHE Ha
HAPHYHITE MO3NIHHN Hd IIPEANPHATHETO IO KYPCOBE, PA3AHMYEN OT TeiH, IPH KOHTO ¢a OHAN
NPEH3IHCACHH IIPH I'bDBOHAYAAHOTO ITPH3HABAHE ITPE3 NEPHOAL HAH B IPEAXOAHI (hITHAHCOBH oTHeTH,
ce MPH3HABAT KATO HedanBa mAm 3aryba 3a NEPHOAL, B KOITTO €A BHIHMKMAAN, C HAKOM M3KAFDYEHI
coraacHo MCC 21 ma wypcoBRTe PasAmim, BBLAHHKBANN IO AJAGHA MAPHYHA MO3HLUHA, KOATO MO
CBIHOCTTA CH IMIPEACTABANBA WACT OT HETHA HHBECTHIINA HA OTUNTAINA CE CTOIAHCKA CAMHILA B
HUYAECTPANHA AeiiHoCT .
Koraro mapirdsa IOSHUHA Bb3ANKBA B PE3YATAT HA CACAKA C UPKAECTPAHHA BAAYTA I HMA MPOMAHA B
OOMEHHMA KYPC MEKAY AQTATA HA CACAKATA If AATATA HA JPEKAAHETO, CE IOABIBA Kypcora pasamia. Korato
cAeakata 6bAe ypeaeHa B DAMKHTE HA ChINMA OTWETEH NEPHOA, TPe3 KOHTO € BBh3HIKHAAL, MAATA
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KYPCOBA DASAIIRA CE€ IPH3HABA HPE3 AJACHIIA IICDITOA,. Ho roraro CACAKATA G'I)Ae YpeacHa HPCE CACABAIIT
OTYETEH TEPHOA, KYPCOBATA DA3AMKA, [PHSHATA ITPe3 BCEKM OT MEKAHHHHTE ITEPHOAN AD AATATA HA
YPEKALHETO, CE OTIPEACAA OT [IPOMAHATA Ha OBMEHHNTE KypCOBE IMpea BCEKH IEPHOA,

Koraro mesanba nan 3aryba oT HemaprHA TO3HIHA € OTPA3¢H AMPEKTHO B cODCTBEHIA KAITHTAA, BCEKH
obMerneH KOMITOHEHT OT Ta3n medasba MAM saryba ce npusHasa B ApyT BeeoOxBaTer aoxoa. Korato
meqasrba HAN 3aTyDa OT HemapHYHA NO3HIMS ¢ OTpaseHa B meuaabarta wan sarybara, scexu oBmemen
KOMITOHEHT OT Ta3H 1euaada man 3aryba ce mprangasa xato megaaba man saryba,

Korato onpeaeaern MCPO manckpar HAKoM te4asbu man 3aryBy OT AKTHBH A2 C& OTPA3ABAT AMPEKTHO
B CODCTBEHIS KAINTAA I KOTATO TAaKbB AKTHE Ce OLEHABA B uymAectpamma Baayra, MCC 21 nmanckna
MpEOIIEHEHATA CTOHOCT A2 O'bAE IIPEM3UNICAEHI, MAMOASBANKA KYPCA KbM AATATA HA ONPEABARHE HA
CTONHOCTTA, B PE3YATAT Hid KOCTO Ce ITOAYYABA KYPCOBA PASANKA, KOATO CBIIO Ce MPH3HABA B APYT
BeeoDXBaTel ADXO0A,

IIpeAnpHATHETO NPABN NPEONENKA HA TO3HITHIT B IYIKACCTPAHHEA BAAYTA KBM KPAd HA OTUETHNA MEPHOA H
TEKYIILO NIPE3 OTYCTHI IEPHOA,

IosnumnTe B uymaecTparsa BaayTa KbM 31 aekemspr 2011 roanna ca oneHeHH B HACTOAIIHA ChHMHANCOR
OTYET HO 3AKAFITHTEAHHA Kypc Ha BHB.

CHeTOBOAHHE OPEAZOAOKEHIA M NPHEGAHINTEAHR CUETOBOAHE OPEneHKH
B pesyaTat Ha HeCHTYpPHOCTTA, IIPHCHINA HA AGAOBATA AGIHOCT, MHOTO CTATHN OT (hiHAHCOBHTE OTUETH
He IOAACIKAT HA NPEIN3H OIEHKA, a caMo Ha npubansnteana onerka. [Ipnbansureanure onensn ce
OLICHMBAT B3 OCHOBA HA HAM-AKTYAAHATA HAANTHA If HAALKAHA HHOpMAIHA,
Manoaspanero na pasyMHH NPHOAM3NTEAHH OLICHKH TPEACTABAABA OCHOBEH CACMEHT B H3TOTBAHETO Ha
hUHARCOBHTE OTYETH I He HAMAANBA TAXHATA AOCTOBepHOCT. [Ipmaaramero Ha Memaysapoauie
CTAHAZPTI 33 (DHHAHCOBO OTYHTAHE H3HCKBA OT PBKOBOACTBOTO AR HPHAGKH HAKOH CHETOBOAHH
IPEATIOAOHEHHA H MPHOANSHTEAH CHICTOBOAHN HPELEHKH MPH H3COTBAHE HA (DHHANCOBITE OTHETH II
IPH ONPEACATTHE HA CTOHOCTTA HA HAKOH OT AKTHBITE, MACHBITE, IPHXOANTE I pasxoanTe. Beirukn te
€€ H3BLPIUBAT Had OCHOBATA HA HAH-A0DpaTa IpelLenKa, KONTO € HANPABEHA OT PBHKOBOACTBOTO KBM KpA
Ha OTHETHAN MEPHOA. AefICTBHTEAHITE PEIFATATIT HHXA MOIAH A2 CE PAIANYABAT OT MPEACTABCHIITE BBB
(pIHAHCOBNTE OTYETH
Aspena  npubAnsnTeAHA OLEHKA I[TOAAGKH HAa [PEPAITAGKAAHE, AKO HACTBIAT [POMEHH B
obcTosTeACTBATA, HA KOHTO CE OCHOBABA, MAHM B PE3YATAT OT NOAydena HoBa uuchOpMAII HAL
AOITBAHHTEAHO HaTpynman onuT. llpepasraemaanero ma mpubamarresmara olleHKka He ce CBBP3sa C
TIPEAXOAHH NEPHOAH I HE IPEACTABAABA KOPEKIHA HA IPelika.
Bemia npomstsa B npraaramarta 6232 32 OLEHABAHE CE TPETHPA KATO TPOMAHA B CYETOBOAHATA TOAITIIKA, 4
HE B CHETOBOAHATA TPHGANSHTEAHA OHEHKA.,
Koraro e TpyaHO A2 ce HaNpPasH PAsTPAHITENIHE MEXKAY IPOMIHA B CETOBOAHATA IIOANTHKA H IPOMAHA B
CHETOBOAHATA NpuOAN3HTEAHA ONEHKA, OPOMAHATA Ce IPHEMZ KATO NPOMAHA H4 CYEeTOBOAHATA
NPHOAN3NTCAHA OIIEHKA,
EcheKTsT 0T IPOMAHATA B CUETOBOARA NpHOANSHTEAHZ OLEHKa, Ce IPHIHABA MCPCIEXTHBHO Hpca
BKAFOYBAHETO My B 1e9aafata nan 3aryBaTa 3a IIEPHOAL HA HPOMAHATA , KO MPOMIHATA JACATH CAMO TO3L
LIEPHOA HAH NMEPHOAA HA IPOMIHAT H GBAEIIH TEPHOAN, AKO TPOMAHATA 3ACATA M ABATL
AOTOAKOB2, AOKOAKOTO NpPOMAHATA B CHETOBOAHATA NPHOANSHTEAHA OLIEHKA BOAH AQ NIPOMEHI B
AKTHBHTE II ITACHBITE, HAN CE OTHACA AO KOMITOHEHT OT KaIHTAAL, TH €€ ITPH3HABA Yped KOPHTHPAHE Ha
Basamcosara cTOMHOCT HA CHBP3AHHA AKTHB, MACHB HAN KOMIOHEHT OT KAIIHTAAZ B IEPHOAZ Ha
IIPOMAHATA,

I'pensrn
T'PelrKi OT MHHAA IIEDHOA €A TIPONYCKH HAN HETOTHO TIPEACTABAHE Ha (DIHAHCOBNTE OTYETH Ha
IPEANPHATHETO 33 €AHH HAH ITOBEYE MIIHAAN OTYETHH TEPHOAN [IPOM3THYAITH OT HEHAMOA3BAHE AL
HEMPABHAHC H3ITOAIBAHE HA HAAGKAHA HHDOPMALIIA, KOATO:
® ¢ Buoaa FAATIHA KbM MOMEHTA, B KONTO (hHRAHCOBNTE OTYETH 3a Teal IEPHOAH cd BHAI
0AODpPEHH 33 NYBAIIKyBaHe;
H
® € MOKEAD, NPWIIOAATAHETO Ha PAIYMHN yCHANSN, A2 OBae MOAyHEHa H B3eTA TpeABHA IpH
H3TOTBAHETO I IIPEACTABAHETO HA Tean (PHHAHCOBH OTYETH;
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Tesw rpeulsis BRAIOYBAT eDEKTHTE OT MATEMATIMMECKH IPELIKH, TPCLIKH IH MPHAATAHE HA CYETOBUAHA
TOANTHEA, HEAOTASHAAHE AN HETOYHO IIPEACTABAHE HA (DAKTH M H3MAMH.
Ipemkn o emucpaz ma MCCB mMoOTaT A3 BLIHHNKHAT BBB BPb3ka C IIPH3HABAHETO, OUEHABAHETO,
IPEACTABAHETO HAH OTOBECTABAHETO HA KOMIOHEHTH OT chrmancosnTe oTaeTn. IToTenunaannTe rpetwi
aa TCICYU.II’IH ]'IEPIIOA, D'I’ICPHTI'I B CbIIIN#E, CC KOP!:ITI:IPEIT HPEAI'I CPI'IHEIHCOBI?KTC OTYeTH Ad Ce OAOGPFIT 31
ITYGA.HKy‘BaHC. B’I)IIPCKH TOBA, I'PE‘.I.IIKH ITOHAROTA CEe O'I'KPHBRT B ITOCAECABAIIT HEPHDA M TE3Ir I‘pEIH}\'H QT
HPCAXOM-III HEPI'IDAH ce KOPI-II'HPEIT.
HPCMPHHTHGTO KOPIITI'IPH ChC 3aAHA AATA CBIUECTBEHIITE I’PEI_‘I’.TI{II orT HPEAXOAHI'I’ HCPI'IOAI'I n ITIJPBIUI
pUFAHCOB OTYET, 0AODPEH 3a MyDANKYBAHE CAEA KATO €A OTKPHTH YpEs:
o HPEIIS‘IPICAHZB:II—IE Ha CpaBI—IHTEAHHTE CYM}I 3a I'IPEAC‘I'?I.BEHHR HPE,A.XOAEH HEPHDA, B KOIMTO €
BBbIHHKHAAA IPEIIIKE!.;
ITATL
® B CAyYaif, 4e IDEIUKaTd ¢ BB3HUKHAAA MPEAN Hall-DAHHO NPEACTABEHHA NPEAXOAEH [IEPIDA,
IPCH3EHCAABAHE HA HAYAAHOTO CAAAC Hi AKTHBHTE, ACHBHTE H KANHTAAA 31 TO3H ITEPHOA.
I'pennm oT HPEAXDAEH IIE[)HOA ce 1cop1-rrrrpa HOCPCACTBOM nper—raqncmme C oﬁpa’ma CIIAQ, OCBEH a4KO e
HPZIICI'I’I‘-ICCKH HEI'IPIIAOHGHJD Ad CE DHPEAE'.AI‘I HAKOI OT CHELII'ICPH‘IHHTE E(bEIﬂ“II 34 I'IEPHDAH. HAILY
KyMYAGTHBHIA eDEKT OT TA3H IpeuIKa.

PHEEAECOBE HHCTPYMCHTH
DHHAHCOB MHCIPYMEHT € BCEKH AOTOBOP, KOMTO MOpamAd (PHHAHCOB AKTHB 31 AMAEHO TIPEATPHATIE I
(PUHARCOB NMACHB HMAM KANIHTAAOB HHCTPYMEHT, 3a APyro npeanprrruellpesnprartmero mpranama
purancos akTun man (uEARCOR MAcHB B DaAaHCA, KOTATO CTaBA CTPAHA O AOTOBOPHHTE JCAOBHA Ha
(PHHAHCOB HHCTPYMEHT.

DHHEAHCOBHTE AKTHBH M HACHEN C€ KAACH(DHIIHPAT ChIAACHO Hauckeannata #a MCC39,

Cppp3aBEd AHNA B CACAKH MEIKAY THX
Hpeanprariero cnaspa pasnopeabnre ma MCC24 mpn onpesesdHe ¥ ONOBECTABAHE HA CHBP3AHITE
AHIIA.
CaeAKka MENAY CBDPIAHH ANIA € NPEXFEPAAHE HA PECYPCH, YEAYIH HAM S3AABLAMKEHNS MEKAY CBBPIAHI
Axna 6es sHa9YeHNe HA TOBA, ALAH CE TPHAATA HAKAKBL LIEHA.

Anzunr
Covraacao MCC 17 ansnnros Aorosop ce xaaciHiipa kaTo (PHHAHCOB AMAMHTI, QKO NPEXNBPAA  IIO
CBILECTBO BCHYKH PHCKOBE H H3TOAH OF cODCTBEHOCTTA BBPXy axTiBaANIHHTOB AOrOBOP ce
KAACH(DHITIPA KATO ONEPATHBEH AH3MHT, AKO HE IPEXBbPAA [10 CHUIECTBO BCHHYKH PHCKOBE H HATOAHN OT
coDCTBEHOCTTA BHPXY AKTHBA.
IIpasnasaze m oTuMrane Hz ¢HHHAHCOB AHIMHIOB AOIDEOP HO KOHTO APYXKECTBOTO €
AU3WHTONOAYYATEA
B maTasoro Ha ansusrosns cpok (bHEAHCOBHAT AM3HHT Ce ITPH3HABA KATO AKTHE [ ITACHB B GAAaRca C
pasaep, KOHTO B HAMAAOTO Ha AHIMATORMHA CPOK € PABEH HA CIIPABEAAMBATA CTOITHOCT HA HAETHAT AKTHB
HAW, 4KO € II0-HHCEK — 0 HACTOAUIATA CTOMHOCT Ha MHHIMAAHNTE AH3HHTCBH ITAAIIANIS, BCAKA EAHO OT
KONTO € ONTPEACACHO B HAYAAOTO HA AH3HHTOBHIA AOTOBOD. AHCKOHTOBHAT IIPOLEHT, KOfTO CE HAITOA3BA
IpIl HIUNCAMBAHE M4 HACTOAIATA HA MIHHMAAHHTE AN3HMHIOBH DALINAHHA € AMXBEHINT HPOLIEHT,
3AAOKEH B ANSHHTOBHA AOIOBOD, AOKOAKOTO TOIH NPAKTHYECKH MOMKe Ad A€ OIPEAEAEH; AKO TOBA €
HEBB3MOMHO  — H3MI0A3BA  C&  ANPEPERNIHAAHMAT ANXBEH TIPOLEHT 110  3aABAKEHHETO  Ha
AH3HHTONOAYYATeAR IIbpBONAYAANITE MPEKH PasXOAN, HIBLPIIGHH OT AH3NHTOTIOAYHATEAH,  Ce
npnbaBAT KhM CyMaTa, IPHIHATA KATO AKTHE.
MunnvasrmTe AHINHIOBE MAAIMAHHA CE PASMIPEACANT MEKAY (DIHAHCOBHA PA3XOA H HAMAACHHETO HA
HEMAATEHOTO 3aAbAneHne. DUHAHCOBHAT PAIXoA €& PAINpPeAeAll TIO HEPHOAM 34 CPOKA HA AN3HHIOBHA
AOTOBOD, TAKA € A2 CE MOAYYH IOCTOAHEH IMEPHOAMYEH AMXBEH ITPOLEHT IIO OCTATHRYHOTO CAAAO Ha
3AADAEHHETO. VCAOBHHTE HABMH CE HAYNCAABAT KATO DASXOA 32 IEPHOAITE, B KOHMTO ca BHAN
H3BBPHICHLL,
AMOPTH3AINIOHHATA HOAHTHEA 110 OTHOIIEHNE H2 AMOPTH3YeMUTE HACTH AKTHBH Ce cwobpazasa ¢ Tasu
1O OTHOINEHHE HA CODCTBEHIITE AMOPTHSYEMI AKTHBI, A4 IPHIHATATA AMOPTHIALNA Ce H3IHCABA HA
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Basata, onpeaeaena 8 MCC PerAaMENTHPALI ChOTBETHHA BHA aAKTHB, AKC HE € CHIYPHO B TOAAMA
CTerreH, Je HPEAHPI’I}TTHETD e HPIIADGHE COECTBQHOCF AO I(PEUI HAa CPC)KEI Ha AIIHNHTOBIIA ,A,OI'OBOP,
AKTHBBT HILAAO CE AMOPTHIHPA IPE3 MO-KPATKHA OT ABATA CPOKA — CPOKA HA AHIHFTORIA AOTOBOD HAK
ITOAE3IHIA HIIBOT HE AKTITHA.

IlpassaBaEe H OTYHTAHE HA ONCPATHBCH AHIMHIOB AOTOBOP N0 KOHTO APYIKECTBOTO €
AH3EHIONOAYSATEA

AII3HHI'OBI‘ITC ITAAIITAHIIA IO OlTEPﬂTI-‘l'BEH AM3IHHT Ce I'IPI'I3HEIBRT KaTO pﬂSXOA B OTHETA 32 AOXOANTE I[TD
AMHETHIA METOA 34 IIEATIH CPDK HA ANSHHIOBIIN AOIOBOP, OCBEeH AaKo APYIR CHCTEMHA 6a3a He ¢
HPEAC’I“ABI’ITCA.HE 31 BPE‘.METO, HIpeE3 KoETo HPCNIPI‘IJW}IETO H3MTOA3IBA H3TrCAIITE HA HASTHH AKTIIB.
Ilpaamaname H oOTIHTAHe HA (DHHAHCOB AWSHHIOB AOIOEOD II0 KOHTO APYMKECTBOTO €
AMIHHYOAATEA

ITpeATTpHATHETO NMPMIHABA AKTHBHTE, ABMKAHN 110 CHAATA HA (DIHANCOB AM3HHT, B CBOHTE OTHeTH M I
HpC,L\,CTZLBI[ KEATO B3cMAaHE, YHATO CyMa ¢ paBHﬁ Hi HETHATA HHBECTHITIA B AM3HIOBIIA AUI’OBDP.
HOME}K?U.U:DTD Ha ITOAVYABAHE AINSITHTOBO ITAALIAHE C€ PaSTAﬁ?I{Aﬂ. KATO ITOTACSIBAHE HA TAABHIII K
PHHIHCOB AOXOA,

Ilpusuasasero Ha chHHAHCOBIN AOXOA CE OCHOBABA HA MOAEA, OTPA3ABALL [IOCTOAHHA HOPM2 HAa
Bb3BPBILACMOCT 32 IEPHOANTE BLPXY HETHATA HHBECTHINNA HA AF3IHIOAATEAS, CEBP3IAHA C (DITHAHCOBMA
AH3ITHT.

HPPD{OA’IJT QT HPOAa}i{GﬂTﬁ, IIP]‘.‘[BHﬂT B HAYAAQTO Ha CPDKH HAa CbI’IHﬂHCDBHﬂ AH3IHT OT AH3HHTOALATEAA |
MTPEACTABANBA CIPABEAAMBATE CTONHOCT HA AKTHBA HAM AKO TH € ITO-HHCKR — HACTOSLIATL CTOITHOCT Ha
MIHHMARAHHTE ATISHHTOBH ITAALAHITH, M3THCACHHI HPI'I ITEBELPEH AITXHCH HPOI.IEHT. CEBGCFOﬁHOCTTﬂ Ha
HPOA'«DKSH.TH B HAYIAACTO Ha CPOKII. HA AN3IHHTOBHMA AOI’OBOP [~ C€6ECTDﬂHDCFTﬂ IIATT SMaHCDBﬂTﬂ
CTOHHOCT, KO €3 PA3ANYHN, Ha HaeTara CcOBCTBEHOCT, HAMAaACHA CbC HACTOALIATA CrOHHOCT Ha
HETAPAHTHPAHATA OCTAaThYHA CTONHOCT.

IlpmspaBase u oTaHTAHE HA ONHEPATHBEH AM3HHTOB AOTOBOP HO KOHTO ADPYIKECTBOTO €
AH3HHTOAXTEA

AlFI'I-IBI'ITE, A’hP}I{HHI‘I 31 OTAABAHE ITO OIICPH.'I’I‘IBHH ATI3HHTOBIT ADI‘OBOPH e IIPCACTABAT B OTYETHTE, B
CBhOTBETCTBIIE CBHC CRIMHOCTTE HA aKTHBA.

HaeMHIAT 40X0A OT ONEPATHBHI AM3HHTOBH AOIOBOPH Ce OPHAHABA KATO AOXOA 1O AMHETHHS METOA

31 CpOKa HA AH3MHTOBHA ACTOBOpR, OCBEH 4XO ApDyTa CHCTEMHA Ba3a OTpa3fBl MO-TOYHO BPEMEBHA MOAECA,
IIPH HETO M3MN0AIBAHE € HAMAACHA H3BAETEHATA IIOA3Y OT HACTHA AKTIB.

P?ISXD.A,,HTG, BHAIQYWHTEAHO aMOPTHIATHATI, H3FBPIIIEH BDB BpP'h3Kka C TCHERDHPAHETO Ha A0XO0AQ OT
AHIHHET, CE IIDH3IHABAT 34 PasxoA. Haemermar AOXOA CE ITPH3HABR 33 AOXOA IO ANHETHIA METOA 32 [IEAA
CPOK H2 AHMSITHTOBIIA ADI'OBOD, AOPH AKO IOCTBLITACHHATA HE ce TICAYHABAT HA TAa3l 6?13?1, OCBCH aKO APYTA
cHcremMHa Basa OTPa3fBa NMO-TOYHO BPEMEBHA MOAEA, TIPH YHETO H3ITOA3BEHE € HAMIAEHA II3BACYEHATA
ITOA3N OT HACTIIA AKTHB.

Hawsaamrre NPEKE PasxoAl, H3BbPLOIEHHT OT TPEAITPHATIICTO BbB BPL3IKA C AOTOBAPAHETO H YPEmAAHETO
Ha OIIEpATIHCH AHIIHT Ce HPHGEBF[T KbM DasancoBata CynMa HA HAETHS AKTHE I C& OPHIHABAT KATO PA3X0A
IIPE3 OEATA CPOK Ha AI3IHTOBIA AOTOBOD Ha CbUIOTO OCHOBAHHME KAKTO AH3MHTOBIN IIPHX0A.

AMOPTH3ALFIATA HA AMOPTH3YEMITE HAETH AKTHBH  Ce HIFBPIUBA Ha 0433, CBOTBETCTBAINA Ha
AMOPTH3AUKOHHATA TTOANTHKA, BBIMOPHETA 32 MOAODHH AKTHBH, A AMOPTISALMITE CE& HIUMCANBAT Ha
Basara, mocogena 8 MCC PErAAMEHTHPAIIN OTYHTAHETO HA CHOTBETHHA BHA AKTHB.

AOroBopH 3a CTPOMTEACTBO

Corancro KPMCOO 15 ompeaseAsHeTo ARAI AZACHO CITOpa3yMeHHE 32 CTPOHTEACTBO HA HEABHAIIM
IMOT momasa 3 obxeata ma MCC 11 wan MCC 18 3aBicH oT yCAOBIATA HA CHOPASYMEHIIETO 1 BCIHKH
HPHAPYMKaBaly 10 pakTi 11 obcrosreactea. ONPEACAIHETO MANCKBA NPELEHKA IO OTHOIIEHIE HA BOIKO
CIIOpA3yMEHHE.
CriopasyMerne 3a CTPONTEACTEO HA HEABFKHM HMOT, B KOETO KYIYBA€IITE HMAT CAMO OTpaHIIYeHa
BBEIMONCIIOCT AQ BAHMNT FA MPOEKTA HA HEABIDKMMHS HMOT, HANPIMep A2 HabepaT MpoexT mamemay
HAKOAKO BAPHAHTA, PaspaboTeHH OT IPEANPHATHETO, HAN Ad HATIDABAT CAMO MUHHMAAHH [[DOMEHII B
OCHOBHFA [IPOEKT, € CIIOPA3YMEHTIE 34 IpoAwkba Ha croxn B obxsara ra MCC 18,
Crropasymerme 3a CTPOHTEACTEO OMaAAIo B obxeaTa ma MCC 18 ce KAACHPHIUIPA KaTo:

o (nopasyMeHWe 3a MPEROCTABAHE HA YCIYTW, akO OT TPEANPHATHETO He ce W3MCcKBa aa

NpHA0GHBA H A0CTARS CTPOHTENHH MaTePHATH.
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B Taxws cnyuali, akoe ca M3nBEAHERH Kpurepunte Ha MCC 18, NIpUXoIHTE ce NpU3HABaT Ha Gasata Ha
erana Ha 3aBBPIICHOCT HA Clelikara, KaTo Ce NpHiara MeToasT HAa IPOLEHTA Ha 3aBbpLISHOCT.
Wsuckeanusra va MCC 11 ca ofmo npunoKMMH KeM NPH3HABAHETO HA ITPHXOAM W CBBP3AHITE
pasxo/ju 3a Takaea cpenka cwerimacHo MCC 18.

» Cnopasymenre 3a mponaba Ha CTOKH, aKO OT NPEATNPHATHETO Ce M3HCKBA J1a TIPELOCTABs
YCJYTH H CTPOHTENHH MATEPHANlH, 3@ Ja H3MBIHH CBCETO [OIOBOPHO 3aIb/LDKEHHE 33
[pelOCTABSHE HA HEIBIDKHM UMOT HA KYTyBaya.

[punarat xpuTepHHTE 3a MPH3HABAHE HA IPUXOAH OT NPoRakBa Ha CTOKH.

- [IpeanpuarneTo MoXke Oa NpexBBp/IM BEPXY KYIyBada KOHTPONE H 3HAYHTENHHTE PHCKOBE M N1OJI3H
OT CcOBCTBEHOCTTA HAJl HE3ABBPIIGHOTO NPOM3BOACTBO B TEKYUIOTO MY CLCTOSHHE B npoiieca Ha
CTPOHTENCTBOTO. B Takes ciyyali, ako BCHYKM KPHTEPHHU 3a [PHU3HABaHe Ha NIPHXOAM OT npojaxGa Ha
crokd oT MCC 18 ce W3NBAHABAT HEMPEKBCHATO B APOLECA HA CTPOMTENCTBOTO, NPEANPUATHETO
NpH3Hasa IPHXOAHTe Ha DasaTa Ha eTala Ha 3aBBPIISHOCT, KAaTO [pHNara METOAA Ha NPOLEHTA Ha
3apppmedocT. Mancksamira va MCC 11 ca 06mo npunomiMi KBM NPU3HABAHETO HA MPHXOAH H
CBBP3aHUTE PasxoAH 32 TAKABA CHemKa.

- IlpennpusiTieTo MOXKE fa NPeXBBPIH BRPXY KYIIYBada KOHTPOAA M SHAUHTEIHMTE PHCKOBE H NOJ3H
0T COBCTBEHOCTTA HA HEABHAIMHES HMOT H3LATQ HABEAH K (HAMp. APH 3aBBLPIIBAHE, 10 BPEMe HA HITH
cael pocraBkara). B TakpB ciywali npeanpuATHETO TIpPH3HABA NPUXOAMTE, ©€AMO KOr4To ca
YAORJIETBOPEHH BCHYKH KPHTEPHM 33 APH3IHABaHe Ha MPUXOAH OT npoaaxda Ha cToku ot MCC 18,
Koraro ot npeanpuaTueto ce H3NCKBA A U3BBPIIH ACILAHATENHA paboTa Mo Bede AOCTABEHHA HA
KynyBa4ia HEJABWKHM HMOT, TO NpH3HABa 3a[(R/KEHIe M pa3xod B choTBercrsme ¢ MCC 18,
3aIbIUKEHHETO CE OLEHABA B ChOTBeTCTBHE ¢ MCC 37,

Crropasymenie 3a CIPOHTEACTBO IOHAAAILO B obxsara na MCC 11

MCC 11 ce 11praara, KOTATO CHOPAIYMEHNETO OTTOBAPA Ha AechUHILILITA HA AOTOBOP 34 CTPONTEACTBO,
sasouena 8 MCC 11. Criopasymerire 3a CTPONTEACTBO HA HEABIDKIIM LIMOT OTEOBAPH HA ACCPHHHIIIATA
HA AOTOBOP 32 CTPOHTEACTBO, KOFATO KYIYBAYHT € B ChCTOAHME AL OIIPEACAM OCHOBHHTE CTPYKTYPHI
CACMEHTH Ha MIPOEKTA HA HEABIDKHMIA HMOT IIPEAH 3AIIOYBAHE HA CTPOHTEACTBOTO H/HAH AR OITPEAESAH
OCHOBHH CTPYKTYPHH TNPOMEHH B IIPOIECA Ha CTPOHTEACTBOTC (HE3ABHCHMO AQAI YIPKHABA TA3H
#paMoxHOCT HAR He). Koraro ce praara MCC 11, AOroBopbT 32 CTPONTEACTEO BRAKOYBA CHIIO BCAKAKRH
AOTOBODII HAHM KOMITOHEHTH 33 ITPEAOCTABAHE HA JCAYTH, KOHTO CA NPAKO CEBP3AHH C MITPAKAAHETO Ha
HEeABIHGIMIE IMOT B cboTBeTcTBHe ¢ MCC 11 »w MCC 18.

AcroBop 3a CTpONTEACTBO € AOTOBOp, B KOMTO € AOFOBOPEHO KOMIPETHO HATPAKAAHE HA AKTHB AN HA
CBEKYITHOCT OT 4KTHBH, KONTO Ca B TACHA B3ANMHA BPE3KA HAH B3ANMMHA 3aBHCHMOCT MO OTHOILUEHHE HA
TAXHOTO MPOEKTHPAHE, TEXHOAOTHA 1 (DYHKIIMS, KPAfiHA HEA MAT IPEAHASHAUCHE,

Aocrosop Ha Basa H2 TEBPAA LIEHA € AOIOBOP 32 CTPOMTEACTBO, KONTO € CKAFOUEH Ha THLPAA ADTOBODHA
LEHA HMAH TEBPAA CAHHITTHA IEHA HA TOTOBHA IPOAYKT, KOATO B HAKOM CAYYAN e oGBBP3AHA C KAAY3H 32
TIOBIIITABAHE HA PAIXOAHTE.

Aorosop Ha Hasa “paIx0AI HAIOC” € AOIOBOD 32 CTPONTEACTBO, IIPH KOJTTO Ce Fh3CTAHOBABAT AOITYCTH-
MIITE HAI OITPEACACHITE 11O ADYT HAYIH PASXOAH ITAFOC TPOLEHT KbM TE3H PASXOAH HAW TRBPAO BB3HAI-
paACHE,

IprxoalTe 10 AOTOBOPA BRAIOYBAT:

-ITbPBOHAYAAHATA CYMA HA TIPHX0AA, AOTOBOPEHA B AOTOBOPI;

I

~H3MEHEHHA B CTPOHTEAHNTE PabOTH, H3NAAIAHETO HA HCKOBE M MATEPHAAHH CTHMYAH AO CTENEHTA, B
KDATO € BEPOATHO TE Ad AOBEAAT AO PEAAH3IHMPAHE HA IIPHXOAH I CBLIIHTE MOTAT A2 DDLAAT HAAGEKAHO
OILIEHEHH.

IHpuxoanTe o AOroBOpa ce ONERABAT 11O CIIPABEAANBATA CTOMHOCT HA MOAYYEHOTO HAH HOAAGHAIIO HA
HoAywasaHe BnaHarpuwaerie. ONeHKaTd HA HPHXOAMTE IIO AOTOBOPA CE BAMAC OT MHOMKECTBO
HECHTYPHOCTH, KONTO 34BHCHT OT peayaTariTe oT Onaennt coburma. Yecro npubamanTealnTe olleHKH
TpAbBa A2 BbAAT NPEPAITACKALHI BCAEACTBHE HA Fh3HIKBAHETO HA CHOHTHNTA IT paspemrapaneTo Ha He-
curyprocriTe. CACAOBATEANO, CyMaTa HA NPHXOANTE IO ACTOBOPA MOJKE AQ CE YBEANTABA AN HAMAAMRA
IIpe3 PA3AHYHNTE MEPHOAH.
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Pasxoairre 110 AOTOBOpA BRAIOYBAT:

®  PAa3IXOAM, KOITO C2 NPAKO CEBRI3AHH C KOHKDETHHI ACTOBOP!

-Pa3X0OAH 33 TPYA Ha 0DeKTa, BRAIOHHTEAHO HAA3OP Ha ofexTa;

-PA3XOAN 33 MATEPHAAH, H3IIOAIBAHH [IPH CTPOHTEACTBOTO;
-AMODPTHBALNA HA MALIIHETE I ChOPTAKEHHATA, HAMTOAIBAHI [I0 AOTOBOPA;

-PA3X0AH 32 IIPIABIDKBAHETO HA MALUNHITTE, ChOPBIKEHINITA I MaTEPHAANTE AQ H OT ITAOIITAAKATA Ha H3-
IThAHCHHETD HA ADTOBODA;

-Pa3X0AH 32 HAEMAHE HA MALTHHH, 0BOpPYABAHE H ChHOPHIKEHHS;
-PA3XOAH 32 IPOEKTHPAHE I TEXHNYECKA IIOMOII, KOHTO IIPAKO € CRBP3AHI C AOTOBOPI;

-IIPHOAHINTEARH PA3XOAH 32 PAGOTH 0 H3PLPIIBAHETO HA KOPEKIMH I PAGOTH [0 IAPAHIMOHHATA MOA-
APDBIKKA, BRAIOUHTEAHO I OYAKBAHIITE TAPAHIHOHEH Pa3X0OAH;

-IICKOBE OT TPETH CTPAKH.

Tesn Pasxoall MOTaT Ad 6’hAaT HAMAACHH C €BCHTYAAHTI CAY‘-IRI-“IHH IIPHXOAI, KONTO HE €A BRAIOYCHI B
MIPHXOAITE ITO AOTOBODA, HAMPHMER, IPHX0AH OT I'IPOA&')KSRTE{ HA FH3AIILIIHI MIATEPHAAM I I'IPOA?DKGHTH
Ha MAIOITHHTE H ChOPbEHNAT2 B Kpafl Ha ACTOBOD.

®  PAa3xXOAIL, KOHTO C& OTHACHT KbM AGTHOCTTA IO ACTOBOPA KATO INAC I MOTAT A4 GHAAT PASIIPEACACHT
KhLM AOTOBODA:

-3ACTPAXOBKH;
-PA3XOAN 33 TPOEKTHPAHE I TEXHIYECKA TOMOIT, KOHTO HE Ca IIPAKD CBbP3AHI € KOHKPETEH AOTOBOP; H
-OBIIH PA3XOAH 110 CTPOHTEACTBOTO.

- APYTH pasXoAHd, KOHTO MOTAT Al 6’bAﬂT KOHKPETHO HAYHCACHH HAa KAWCHTA CBrAACHO YCAOQBIIATA Ha
AOTOBOPDA-MOT'AT Ad BRAFOYBAT HAKON OGH.IH AAMIHHCTPATHBHIE DAa3XOAHN H PA3X0AM 33 pRBBOI:'IHil AEﬁ'HDCl',
3d KOHTO B YCAOBITA Ha AOTOBOD# € [TPCABHACHO B'Bh3CTAHOBABAHE;

PasxoanrTe o AOTOBOpa BKAIOHBAT PASXOAH, KOHTO C& OTHACAT KBM AAACHIL AOTOBOP 32 ITEPIOAA OT Ad-
TATA HA BRIAATAHETO AO OXOHYATEAHOTO MY H3MbAHEHHE. PasxoanTte obave, KOMTO Ce OTHACAT HPIKO KbM
AJACH AOTOBOP H KOMTO Cd4 HOHECEHH BB BP'B3KA CBC CKATOYBAHETO HA AOTOBOPA, ChINQ CE BRAIOYBAT Ka-
TO 9ACT OT PA3XOANTE IO HETO, AKO MOTAT Ad DLAAT ONPEACACHH HODTAEAED H HAAGKAHO OLEHEHH II e
BEPORTHO, Y€ ACTOBOPBT IIe Obae ckarogen. Korato pasxoanTe, HAPABEHII IO CRAIOMBAHETO HA AOIOBO-
ppa, ce TPIANABAT 33 PA3XOA 32 IIEPHOAZ, ITPE3 KOHTO €3 HANPABEHH, T€ HE CE BKAIOUYRAT B PA3XOAHTE I10
AOTOBOpA, KOTATO AOTOBOPBT € CKAIOHEH [IPEe3 CACABALL ITEPHOA.
Pasxoan, xonTo He MOTAT A2 DBAAT OTHECEHH XbM AOTOBOPHA AEfIHOCT HAN He Morat aa Goaar
PASNPEARACHH KbM ARAEH AOTOBOD, €& HIKAFOWMBAT OT PA3XOANTE 33 TO3H AOLOBOP 3a cTpouTeAcTso. [lo-
AOOQHIT PASKOAH BRAFOIBAT:

® 0B AAMHHHCTPATHBHE PAIXOAH, KOHTO B AOI'OBOPA HE C& IPEABFIAAL A2 BHAAT Bh3CTAHOBIMIT

®  pa3sX0AM, CBBP2AHIT C IPOANKOI;

®  PA3IXOAN 33 H3CACAOBATEACKA H PAIBOIHA ACHHOCT, KOHTO B AOTOBORA HE CE MPEABHMKAR A2 BbaaT

Bh3CTAHOBIIMIL;

I

® AMOPTHIALEA 32 MALIHNHH, ChOPBKEHIA IT 0DOPYABAHE, KOHTO He Ca DIAN H3IOA3BAHH 3% AdAC-

HUR ACTOBOP.

Koraro pesyATaTsT OT €AMH AOTOBOp 33 CTPOHTEACTRO MOMKE Ad bA€ OLEHEH HAASKAHO, IPHXOAIFTE I
PA3XOANTE, CBLP3AHN C AOTOBOPA 3A CTPOMTEACTBO, CE IPHIHABAT KATO IPHXOAH H Da3sXOAH Ype3
OTHHTAHE Ha ET4IA Ha H3bAHEHTE HA AOTOBOPHATA AETHOCT KBM KPaR Ha BCEKII oTYeTeH meproA. Ouak-
BAHHTE 3aryEH [0 ACIOBOPE 31 CTPOHTEACTBO He3ahaBHO Ce IPHIHABAT KATO PAIX0A,
Fspopruenn pasxoAd 10 AOTOBOpA, KOMTO Ce OTHACHT 33 GBABIUIN AEHHOCTI [0 ACTOBOPA CE ITPHIHABAT
K4TO AKTHE IIPH JCAOBHE, Y€ € BEPOATHC Te A2 ObAAT PLacTamoBerH. TakuBa pPAsXoAH IPEACTABASBAT
€yMa, ABANKIMA OT KAHEHTZ, I 9eCTO Ce KAACH(DHUNPAT K2TO He3ARbPINeHH pABOTH O AGTOROPA,

ErarreT 152 JUBDPIICHOCT Hi AAAEH AOrOBOpD Ce DHPE,A,C‘JU{ qpes:
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L CBOTHOIIICHIETO HA 9acTTa OT PA3XO0AITE ITO ACTOBODA, HAIIPABEHH 3A IIIBBPLICHATA AD MOMEHTR
pﬂE}DTﬂ, KbM IIPEABHACHIITE OBIIH’I PA3X0AI IO AOTOBOPA,

© [IPETAEANTE H H3BLPINEHATA paboTa;
HAH
®  3AFLPLIEHOCT HA HATYPAAHA YaCT OT PaboTaTa ITo AOTOBOPAL
MemAnHAITe TAAIIAHNA I [IOAVIEHHTE OT KAHEHTHTE ABAHCH HECTD He OTPA3ABAT H3FBPIIEHATA paboTa,
Koraro pesyATaTHTE OT AZACH AOTOBOP 31 CTPOHTEACTEO HE MOIAT AR DbAAT HAASKAHO DLEHEHI
® IIPHXOAHTE CE IPHIHABAT CAMO AOTDAKOBI, AGKOAKOTO € BEPOATHO HAIIPABEHNTE PA3XOAN [0 AO-
roBopa a2 BBAIT BEICTAHOBEHI;
I
¢ PasZOANTE ITO AOTOBOPA Ce TPH3HABAT KATO PA3X0A 3a IEPHOoAL, TPE3 KOfTO cA HAIPABEHN,

Korato mva BepoaTHocT obinara cyma Ha PaIXOAHTE IO AOTOBOPA A4 HPeBHINABA OBIIATA CyMA Ha ITPIXO-
AWTE MG AOIOBOPA, OYAKBAHITE 32TyOH 1e3abasHOo ce MPHIHABAT KATO PA3XOA.

Cu0mTHA cACA KPaA HA OTICTHHA HEPHOA

Cpburin caep xpas Ha OTIETHHA [HCPHOA Ca OHEIH ChONTHA, KAKTO OAATONpPHATHH, Taka Ir
HeDAATONPHATHIL, KOHTO FbIHUKBAT MEOKAY KPAT HA OTHETHUA NEPUOA H AATATA, HA KOATO (PHHAHCOBHTE
OTYETH €1 DADDpeHN 32 MyDANKyBaHe.
Paarpanmarear ce ama Braa cuBirri

®  TAKHBA, KOHTO AQKA3BAT YCAOBHSA, CHINECTBYBAAN KbM KPAS HA OTHETHHA ITEPHOA (KOPHTHPAIITH

cuOITHA )}

s

® TANBA, KOHNTO €2 [NOKA3ATEAHH 34 YCAOBHA, BB3HNKHAAM CAEA KPad Ha OTHETHHSN IIEPHOA

(HEeXOPHTHPAIIH CHOHTHA).

[IpearrpraTaero  KOPHTHPA CyMiTe, HPHIHATH BbB (DIHAHCOBHTE OTHETI, 31 Ad OTPA3H KOPHTHPAIINTE
CLOHTHA CACA KPAd Hd OTHETHIH IIEPHOA 1 OCHBPEMEHABA OMOBECTABAHIIATA.
Ilpeanpuariiero He KOPHTHPA CyMHTE, NPH3HATH BBB (DHHAHCOBD OTHETH, 31 Ad  OTPa3H
HEKOPHTHPAIINTE ChONTIIA CAGA KPaR Ha ordernmi nmepuoA. Korato nexoprmripamiire cobirrist caea xpan
HA OTYETHHA MEPHOA €4 TOAKOBA CHLUECTBEHH, Y¢ HeONUBECTABAHETO DN MOBAMAAC Ha cniocobHOCTTa Ha
noTpebrTeAnTe Ha (PHHAHCOBUTE OTHETH A2 B3EMAT CTOMAHNCKH PEITEHHHA, MPEAIPHATHETO ONOBECTABa
cA€AHATA HEGOPMILIIA 33 BOIKA ChIICCTBEHA KATEIOPHI HA HEKOPHFHPALLOTY) ChOMTHE :
-€CTEeCTBOTO Ha CLONTHETO;
H
-ApHOAM3HTAHA OIEHKA Ha (DITHAHCOBIA My e(DERT AW H3ABAGHHE, He TAKABA OLIEHKA HE MOXKE Az ObAE
HATPARCHI,

Pasxoan no 3aemn
Ipeanpusteaero npunara MCC 23 oTHOCHO pasXoIHTe 10 3aeMH,
Pasxopume 1m0 3a€MH, KOHTO MOfaT NpAKO Ja CE OTHECAT KbM NMPHIOOHBAHETO, CTPOHTENCTBOTO MM
NPOH3BOACTBOTO HA €JMH OTTOBapAIl HA YC/IOBHMATA AKTHB, C& KANMUTATHIMPaT KATO 4acT OT
CTOHOCTTA HA TO3H AKTHE.
Jpyrure pa3ixoaH o 3aeMH ce NIPHIHABAT KaTo PasXo/l.
OTrosapilk Ha YCJOBUATA AKTHB € AKTHB, KOMTO N0 HeOOXOIMMOCT H3UCKBA 3HAUHTENEH NEPHO OT
BpEME 3a [10Ir0TOBKA 3a HerosaTa npelBsiyiana ynotpeba umn nponaicha.
PasxonuTe no 3aeMH CE KaNMTAAHM3WPAT KaTO 4acT OT CTOMHOCTTA HA AKTHBA, KOTATO CHIICCTBYBA
BEPOSATHOCT, Y€ TE€ LI¢ A0BeJaT A0 OBJEIM HKOHOMHYECKH MOJ3H 3a MPEeANpHATHETO M KOraro
pasxoauTe MoraT ga ObJaT HageIKOHO OLEHEHH.
Pazxopute 1o 3aemMH, koHTO MOTaT Aa OBAAT APAKO OTHECEHH KbM NpHAOOHBAHETO, CIPOMTENCTROTO
HITH NTPOM3BOACTBOTO Ha JaleH OTroBapsill, Ha YCJIOBHATA aKTHB, €A OHE3M Paixo[y MO 3aeMH, KOHTO
61xa Ouny n30ETHATH, aKO Pa3XOIBT 10 OTTOBAPALLKSA HA YCIOBIATA aKTHE HE € B H3BbpIeH.
IIpeanpHaTHETO KanmMTANH3UPa Pa3XoJHWTE MO 3aeMH KATO HacT OT CTOHHOCTTA HAa OTTORApAUIMA Ha
YCIIOBHATA aKTHB Ha Ha9aJiHaTa JaTa Ha KamHTaATH3aLis.
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Havannarta fgaTa Ha KanWTajJu3aUMsiTa € JaTaTa, Ha KOATO MPeANpUATHETO 3a [TBPBU [T YAOBIETBOPH
CJIETHHTE YCIIOBHA:
®  J3IBBPIIH PasXOAMTe 33 AKTHBA,
*  [3BBPLIM Pa3XOOUTE N0 3aeMUTE,;
KaKTo U
* mpeanpueMe JEWHOCTH, HEOOXOAMMH 3a TMOATOTBAHE Ha aKTHBA 3a TpEeiNBIDKAAHATA MY
yrnorpeba HIH npoaaiGa.
IlpennpusTHeTo MpeycTaHOBABA KANMTANM3HPAHETO HA PA3XOANUTE 110 338MHM 34 IBJITH NIEPHOIM, Npe3
KOHTO € MpeKbCHATO aKTHBHOTO M0400PeHHE Ha OTTOBAPALN HA YCAOBHATA AKTHB.
IlpenupuaTneTo npexpartasa KarmyTaTU3aLMATa HAa Pa3XOJHTE N0 3a88MH, KOFaTo ¢a NPHKMOYEHH B
3HAYHTEH: CTENEH BCHYKH AeHHOCTH, HEOOXOAHMH 3a MOATOTBAHETO HA OTrOBapsLIHA HA YCAOBHITA
aKTHB 3a NpeABIDKaaHaTa ynotpeGa wiH npogaxia.

YCAOBHH aKTHBH H IACHBE
VcaoreH nacus e
®  BBIMONHO 3ANbAMKEHHE, KOETO IPOMIAN3L OT MHHAAN CONTHI H YHETO CHIIECTBYBAHE IIe BbAe
TOTBBPACHO CAMO OT HACTHIIBAHETO HAHM HEHACTBIBAHETO HA E€AHO HAN ITOBeYe HECHTYPHH
Bpaemn cLONTIN, KOMTO He MOTAaT Ad HBAAT M3LLLAO KOHTPOAHPAHH OT TIPeANPILITHETO,;
HATL
®  HACTOAINO 33ABAKEHIIE, KOETO IIPON3AN3A OT MHHAAN CbOIITHI, HO 1€ e MPHIHATO, 3AOTO:
-He € BEPOATHO 34 NOTACUBAHETO My Al Dhae HEOBXOAIM H3XOAAII NOTOK OT pecypen, ChABPHKALILI
HKOHOMIYECKH IIOA3H;
FEAH
- CYMATi Ha 3AIABAIKCHIETO HE MOME Af T'bAE OLIPEACACHA C ADCTATHYHA CTENEH HA HAACKAHOCT,

VcAOBeH aKTHB € BnIMOmeH AKTHEB, KOHTO ITPOH3AI3A OT MHHIAY ceOITHN H YHeTo CBIITECTBYBAHE 111
6’bAC TIOTEBRPAEHO CAMO OT HACTBIIBAHETO HAH HEHACTRIIBAHETO Ha €AHO HAJII ITOBEYE HECHI'YPHIT GTJACII.II'I
CBSI'Y!'IIH, KCHTO HE MOTAT A2 GTJAEI.T H3LAAO KOHTPOAHPAHH OT IPEATIPIIATHETO.

VeAoBHETE AKTHBI H IIACHBI HE Ce OpH3HABAT.

Orver 3a mapEYHKTE HOTONH
IlpeanpusmizeTo e NpPHEAO TMOAHTHKA 32 OTHHTAHE H IIPEACTABAHE HA [TAPHYHITE NOTOLI 1O TPEeKHn
METOA B OTHETA 32 TAPHYHITE TOTOLIIL.
[Tapr9YHHTE TOTOIHM & RAACHDHLIIIPAT KATO NAPHYRH IIOTOL OT:
o  QOmeparnsHa AefiHOCT
¢ Iupecrnumuonsa aeffHOCT
e (DuuaHCOBA ACHHOCT

Oraer 3a npoMennTe B cobcrBenna xanuTas

HpeAnpHATHETO NPEACTABS OTHET 33 NPOMEHHTE B COOCTBEHU KanMTal, NOKa3Rall;

o obua cyma Ha BceoOXBATHIA JOXOZ 33 NEpUOAa

° 33 BCEKH KOMIIOHEHT Ha COOCTBEHMA KarMTal, eleKTHTEe OT MpiliaraHe chC 3ajHa faTa
1M NPEeHITUCAEHHE Che 3a/Ha JaTa, IpH3HaTH B ¢soTReTeTBHe ¢ MCC 8; kakto 1

° 33 BCEKH KOMIOHEHT HA cOGCTBEHUS KalMTall, H3paBHABAHe Ha fanaHcoBaTa cToiHOCT B
Ha4aj0To 1 B Kpad Ha NMepHo/ia, KaTo ce ONOBECTABAT OTAENHO fIPOMEHHTE B Pe3yIITaT OT:
- nedanba min 3aryba;
- Opyr BceoOXBaTeH JOXOM, KAKTO H
~ CHENKH CbC COOCTBEHHMIMTE B KAUECTBOTO WM HA COBCTBEHMLM, KATO MOKAa3BA OTAENHO
EHOCKHTE OT ¥ pasnpeieeHHaATa KbM COOCTBEHHLMTE

30



“PEIT ABE” EAA
OHMHAHCOB OTUET
3ATOAHMHATA 3ABBPIIIBAIITA HA 31.12.2011

AOITBAHHUTEAHA HH®OPMAITHA KbM CTATHUTE HA ®HHAHCOBHA

OTUYET

1. Oraer sa prHancosoTO CHCTOHHME
1.1. HmoTH, MANITHEHN, CHOPBIKEHER

Semn 0ome
OruerHa cTOHROCT
Caspo wnm 31.12.2010 - -
ITocreman 405 405
Caapo xnm 31,12,2011 405 405
Basancona crodaocr xkem 31.12.2011 405 405
1.2. Texymm THPIOBCKH B APYTH B3EMaHEA
Baa 31,12,2011

Bsemarmsa oT CBBP3aHA ABDIA B TpynaTa /Hero/ 296
Apyri Baesammm 296

O6mo 296
1.3. AagsnH 33 PRICTAHOBRABAHE

Boa 31.12.2011 r.

AaHpk Bppxy aoBasenara croiiHoCT 1

Obuo 1
1.4, CoGereeH KanETaA
1.4.1. Ocronen xagATaA

31.12.20H 1.
onep Bpoii axoan Crofimoct IMaarenn Yo Asa
Aadpa Erepaxin Xoaanar EAA 404 500 404 500 404 500 100%
O6mo: 404 500 404500 404 500 100%
1.4.2. ®rBEanuCcOB pesysrar
darancos pesyarar Croiinocrt

ITegaaBa xnm 31.12.2010 r. -
VeeanaeHEH 0T: 261
TTewanba aa roammaTa 2011 261
TTeuarba xem 31.32.2011 1, 261
Pumancos peayarar ken 31.12.2011 r, 261
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1.5. Texymu frEAHCOBH HACHBH

Texymm harancosa nacasn 31.12.2011 r.
(DIIFAECOBH ITACHBH, OTINTAHH ITO aMOPTH3NPaHa cTofiHOCT 2
O6mo 2
1.5.1. @Panaacobd NMacCHBR OTIYNTAHA N0 AMOPTHINPAHA CTORHOCT - TEKYIIM
Baa, 31.12,2011 r.
3aABACHIA 110 IOAYICHH KPEAHTH 2
Ob6mo 2
Bua 31122011 r,
39ABAKEHTIH 1O KPEAMTH KhM CBHP3MHII ANITA B TPYHIaTd 2
O6mo 2
L.6. Texynu THProBCKM H APYTH 3aAAYKEHHA
By, 31,12,2011 r.
33AEAKEHHS KLM CELP3AHA AHNA HIBLH IPynara 3
3aABAKEHTH IO AOCTABKY 3
3aAbAKEHAS OO AOCTABKH 1
O6mo 4
1.7. AapbuER 3aABAKEHHEA
Bma 31.12.2011r.
Kopriopatnsen samsk 29
Apyrn pamnsn 1
O6mo 30
2. Onger sa AOXOABRTE
2.1, IIpuxoau
2.1.1. IIpmxoam oT mpoaazkGn
Baa upexoa 2011 r.
Apyra spexosm B T.9. 256
VupeseHO IIPaBo HA CTPOSK 296
O6me 296
2.2. Pasxopn
2.2.1. PasnoAn 3a BLHINEHA YCAYTH
Bma pasxoa 2011 r.
Cueropoann 1 AaHBIHO 00CAYHBIHE, KOHCYATAIHN 4
ApPyrn pasxoAM 3a BPBHEIIEN YCAYTH 1
Obmo 5
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2.2.2, Apyru pasxoan

Bea pasxoa 2011r.
Paszxoan 30 MECTHI AAHBIUI M TAKCH 1
O6mo 1

2.2.3. PasxoA 3a AapeEnH

CBrAacHO AefiCTBAINOTO 31KOHOAATEACTBO IevasbuTe ce 0BAATAT C KOPIIOPATHBEH AAKEK B pasmep 10%.
31 H3UHCAMBAHE PAIMEPA HA OTCPOYEHITE AAHBINI € TOA3BaHA cTaBka 10%, xonTo ce oMaksa A1 € BaAAHA
npH obpaTEOTO OpOABACHIC.

Buea pasxop 2041 r.

Aarsmnm ot neganbara 29

O6mo 29

31 aewemppn 2011
Kommorenmn _ % wopno
ALITHIHA
pa'nmcl: AAHEBK
OCHOER
AABK

IleqasGa/sary0a DpeAl pa3X0AM 58 AREBIE 290 10% 29
CyME 00 AASBTHA ACKAADAITAA - -
Cyma Ha yBEAIIFCHIITA IO AAMBIHA ACKAAPAITIA 10% -
Cyma 852 HAMAAGHHATA [0 ARHBYHA ABKALPAIHA 10% -
Tlewasba/saryba 3a Aoamnaro obaarane 290 29
Ilenaaba/3aryfa 3a a3amEcanBane Ea Pa3xoA 3a AAHEK 290 29
B,T.% 3a cMeTKa Ba mewasba/3ary0a B oTuer 3a AoxoamTE 290 10% 29
APYT'H OITOBECTABAHMA

1. Cypp3agH ARKA B CAGAKH CHC CBLP3AHH ANNA
ApyKeCTEOTO OIOBECTARA CACAHHTE CPLP3aHH AHIA

CoberBenek Ha kanmrTasa Aa Apy2kecTBOTO € Aadpa Enepasxu Xoasmar EAA,
CofcTrenuk Ha KAHTAAA HA APYIReCTBOTO Maiika e Cosaprnpo Xoaannr AA

Karouos prnxosoaser nepcoraa Ha PEIT ABE EAA:
o I'eoprm Crecanos Ilyaecs
o Pymama IMerpora I'eoprmesa
o  Aacha Emepasxm Xoaauur EAA

Karouon prkoposen nepconas sa Aada Erepaxca Xoaanar EAA;
* KoncranTan Bacmaes Henon
e Pymana ITerposa I'eoprmena
» TI'eoprm Credanos Ilyaen
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APY?KECTBOTO OOOBECTABA CACAHATE CACAKH CHC CHbP3AHH AHIAL

ITpoaaskber:
Kanernr BrA caeaxa 2011 r.
CrbpiaHy Alga B rpynara TTpoasmsba mrpano #a crpoes 296
O6me 296
IMoxynxs:
Ancrangax B caeaka 2011,
CPHbpPIAMHN AL H3BEH TPYHATA CreToBOAHO I ASHEYHO 0BcAyKBIHE 2
O6mo 2
Bzemanna:
KamensT 31.12.2611 r.
Crppansn AELDA B IpyIaTa 296
O6mo 296
3asbaskerna:
Aocrapumx 31.12.2011r.
CrbpasHi ALOA HIREH TPYITATA 3
O6mo 5 3
Iloayuenn 3aeMu:
Aoronopen
Baexa / Kpeaztop pa3Mep Ha A% Masex Ofbesneuennsn/Tapanuy
KpeaaTa
Cerpsann Anma B
rpymara-coicreermk | ao 150 000 A 6% { 05.05.2012 . Fiva
Casaa mo wosyaenn 3aemm;
Kparrocpouaa uacr no Aparocpousia qact no
Banxa / Kpeantop AMOPTHINPYEMA CTOHEOCT aMOpTH3IHpPYeMA CToiHOCT
Tarasunna Aipaan Taanunna Avocan
CBppiaHn AHIOA B IpylaTa-coOcrBeHnk 2
O6mo 2 - - -
ITaamanms oT CPLP3AHHA AHIIAS
KOHTpAaresT BHA IAAINAHE - HOCTBIACHHEA cyna
XHA.AB,
CrBpanHm Anna B rpynaTa-coBersenis TToay=en saem 1

2. YopapscHHEe HA KAITHTAAA

C ynpasaeHHMETO HA KAIINTAAA ADPYKECTBOTO IIEAH AQ Ch3AZAE H IOANBPIKA BBIMOKHOCTH TO A
HP OATDAMIT  Ald q_]yHI(IIHOHHp A  KaTo ACI"‘ICI'B aura  Ip CAOpHATIIE T Ad Q CHTYpHBa ChOTBCTHATA
B%BEPMHEMOCF Ha HHBECTHDAHHTE CpeAciBa Ha AKOHOHEPHTE, CTONZHCHH [10A3HN HA APYI'HTE
3ANHTEPECOBAHM AMIA T JYACTHHLIH B HETOBMs OH3HeC, KAKTO H AQ MOAABDHA ONTHMAAHA KAITITAAOBA
CTPYKTYP2, 32 Ad C€ PEAYIINIPAT PA3XOANTE 32 KAITHTAAL. APYECTBOTO TEKYLIO HABAIOAABA OCHIYPEHOCTTA
H c*lpym‘ypa’ra Ha Kammrasa Ha Oasa CbOTHOILIEHITETO HZ 3AAABAHAAOCT. ToBa choTHOIIEHHE ce
H3YIICAARA MCHAY HETHHA ABATOB KAITHTAA KbM OG[[{aTa CyMd HR KallirTaasa. Hetaunrr ABATOB KAITIITAA CE
OHPEA&AH Kato PMM’IKQ MEHAY BCITYKH IIPHBACYCHH 30E6MHH CPEACI'BR (I(P'J.T'ICOCPO"-IHI’T I A'BAI'DCPD‘-H'I}I)
TaKa, KAKTO Ci IIOCO™EHH B Daaamca o TIAPHYHHITE CPCACTBH o HapII‘-IHI'I EKEHIBAAEHTIH. OGU_I'ATH cynMa Ha
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KAIIHTAAA € PABHA Ha coBCTBEeR A KATINTAA M HETHHA ADATOB KAITHTAA. ChOTHOUIEHHETO HA 3AANBKHIAQCT

Ha npeanprrreTo kbm 31.12.2011 r. e .

3. Pucxore

3.1, Dunaucopn pECKOBE

OcHoBHI PHCKOBE HA KOHTO € H3ADMEHO TMPCAIPHATHETO I KOHTO IIPOMITHHAT OT CpI-IHﬂHCOBHTE
HHCTPYMEHTH:

©

HafiﬂPCH pI'ICK C HCTOBIITE KOMITOHCHTII

-BilAyTeH DPICK, TPOH3THYALNL OT BAPHPAHETO HA CTONHOCTHTE HA (PHHAHCOBHTE HHCTPYMEHTII
SIOPAA IPOMEHI Hil BAAYTHHTE KyPCOBE;

-ANXBEH PHCK HAa CIPaBEAANBATA CTOMHOCT, IPONITHYANN OT BAPHPAHeTO Ha CTOHHOCTHTE Ha
(PIHAHCOBN HECTPYMEHTH MOPIAH ITPOMEHH B MA3ADHMTE ANXBEHI FPOLEHTII,

-IIEHOBIT PICK, MPOM3THYALI OF BAPHPAHETO HA CTOHHOCTTZ Ha (bHH'clI'[COBIITE HHCTPYMCHTH B
PEIYATAT Ha IIPOMEHH B ITA3APHUTE IIEHIT,

Hil:’lﬂpHHﬂT PHCK BEAFO®BA HE CaAMO BRIMOH(HOCT 34 3ﬂ.l'y6ﬂ, HO ChIIO TaKa H WbIMQKIHOCT 34 mevanba.

Kp(iAI'ITCH PHCK CEBP3AH € Bb3IMOKHOCTTA, M€ CAHATA CTPAHA TT0 Ci]l‘f[HaHCOB ITHCTPYMEHT HAMA Al
H3ITBAHI 31ABAMNEHIIE, KOCTO IIE ACBEAL AD C]E)I-IHM{COBQ 3ary6:1 334 ApyraTa cIpaHa.

AI-II(BI-IAEH PHCK, IPOHITHYANI OT BEIMOMKHOCTTAE ODPEAINDIATHETC Al CPEHIHE TPYAHOCTH IIDH
HBEIHPE.HETO Ha CPEACTBA , 334 Al HN3ODPAHHN AHTUKHMEHTHTC CH, CEBP3AHN C de‘IHaHCOBH
HHCTPYMEHTIL. AH]CBH,AHHJ!T PHCK HOPOMITHYL OT HecmocobHoCTTA Al CE IIpoAAAE qDI'IH‘rlHCDB
AKTHB 6’1:[.)30 Ha C'I'Dﬁ'HOCT, Ham3Ra AQ CIIPABEAAITBATA MY CTOHHOCT.

TMoAnTHKATA HA TPEAIIPHATHETC 34 MHAGCTHO VIPABACHHE HA PHCKOBETE € CBCPEAOTOYEHA I FMA 33 LeA
AQ HAMAA GBEHTYAAHHTE HeDAATONPHATHY edpexTH Fhpxy (umancosns peayatat. [IpearnprntieTo mama
OpHeTa TOAHTHKA 32 XeAKITPaHe Ha (DHHAHCOBHTE PHCKOBE.

KpeauTer puck

ITpocpoucan
31122011 r.

ofcancuenn GEE!I::;!CHH Q0o
Tekynma asrABHE - 296 296
TeKyIUH THPTOBCKA I APYTH BEEMAHNA OT CHBPIAHN AN 296 296
O6mo ¢draaEcoD AKTHBH - 296 296

JinkBEAEH pHCK

31122011 v, nm::me a0l 23m, 46w, O6mo
HeTerymm axTane - - - - -
Texyom axrane - 296 - - 206
TesyLt THPropCRIL I APYTH BIEMAHIIN OT CHBPIAHI AR 206 296
Texymn nacurs - - 3 3 6
Tetyuui u1larcon NaciEl KbM CHLRIANUT AL 2 2
TeRyHIr TBPTOBERIT IT APYTH IABAIREHIL KM CELPIAHI AL 3 3
TeryIm ThIroBCKn 11 APYITS JaAbARCHIL] 1 1
Heren anxmaacs apclasanc - kpaTRocpoten - 296 3) (3) 200
Komysarenca aarpaacn anclasanc - xparrocpouc - 296 293 290 290
06mo draancosn axcranu - 296 - - 29
D6mp dENANCOLHE HACHBE - . 3 3 6
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06100 Heres agssrAen aAnchiaanc - 296 (3) (3) 290

O6mo Komysarapen azksaes Anchraasc - . 296 293 290 290

ITasapeH puck

BaxyTen pock
,APY)[{CCTBOTO HE € H3AOHEHO HA BAAYTEH DICK ITOpaAll q):u{'ra y HE BCIHKIT HETOBH CACAKIT IT OIEPAIIN Ce
IJBB'BPIIIBE.T B ACBOBC.

31.12.2011 r. B USD B BGN O6mo

Texyrmm arcrapn - 296 296
TexyIms TEProBCKIL M APYTH BIEMAHIN OT CEBP3AHN ANNA 296 296
Texymz naczsm - 6 6
Texymm diagcoBn DICHBI KEM CEBP3AHT AT 2 2
Texynmr TeProscKks i1 APYTH 32ABAKEHIA KbM CBTLP3AHN AT 3 3
TexyLm TERTOBCKH M ADYTIL 20ABAMKEHTL 1 i
Hasarame 5a KpaTkocpoueH PHCK : - 290 290
O6mo GPHAHCOPH AKTHBH - 296 296
O6mo thEEAECOBR DACHBE - 6 6
O6mo A3saraEe HA BAAYTCH PHCK - 290 290

JIAXBER PHCK

31,12.2011 r, fiezanxpenn cm::]:zu O6mo

Texymua axrasn 296 - 296
T'eKyIIM THTOBCKH 1 ADYTE B3EMAHILL OT CBBPILEIN ALA 296 296
‘Teryms nacEan 4 6
Texymmm hrMasCcOBNE DICHBI KbM CEBR3ANT AN 2 2
Tekytn THPTOBCKH N APYTH 33ABAIKEHHI KEM CBRBP3IAHH AlIA 3 3
T'eKyIIH THPIOBCKH I ADYTH 32ABAIKEHHS ! 1
HMasarase B3 KPATKOCPOYEH PACK 292 (2) 290
O6mo thuraEcosn aKTHRR 296 - 296
O6mo dumanconn nacEsa 4 2 6
Obmo masarase Ha AGXBEH pHCK : 292 (2) 290

3.2. Oneparunern packobe

IMonumugecku puck

HOAIITH‘IECI{I-IHT pI-ICi{ OTPﬂBH‘B:l BATIMHIILTD HA ITOANTHYECKIITE IIporiecn B (:‘l'p':lHﬂTﬂ BBPXY CTONAHCKIA 11
IHBCCTHITITOHHNIA HPOHCC H IIO-KOHKPETHO B'bpxy B’IJBBPHII.I?IEMDC’ITEI HAa HHBCCTHLIIITE. CTEHCH’I‘?! Ha
HOAHNTHYCCKIIA pHCK ce onopeaeas C BEPOATHOCTTA OT HEGA&I‘OI‘IPH}I’I‘HH HAPOMCHH B HKOHOMITHECKATA
TIOAITHRA A 3AKOHOAATEAHIT IIPDMEHH, BAHACIUH HEGA&IDHPI’IH’I’HO HA CTOITAHCKIA II HABECTHIMOHHIIA
KAMMAT B CTPAHATA.

TMocruruatara mOAHT) HYecka CTAOHMAHOCT H BBEBOKAAHETO Ha BAAYTCH GOPA B CTpaHATA 3HAYHTCAHO
HAMAATX3 BAHNAHINETO HA HOOAHTHYECKHA PHCK II CACA IIPOBCAQHI-ITE HEI‘IOIIYAJ{PHH Mepl(ﬂ CB'IJPB':IHI’I c

MIPOBEMAAHETO HA CTPYKTypHaT2 pecbopma ce HaGAIOAﬂBa I'IPDM.HH:I B ITd3apHaTa OPHEHTALIA Ha CTpaHaTa
HI,

36




“PEII ABE” EAA
OHHAHCOB OTUET
3ATOAHMHATA 3ABBPIIIBAIIA HA 31.12.2011

B Bpnaka ¢ gaeHCrBoTo Ha PP Boarapns 3 Esponefickuf Cbro3 HAMOHAAHOTO 31KOHOAATEACTBO Ce
CHHXPOHH3IPA C eBPONEHCKHTE CTAHAADTIL.
Topa Oxa3B1 MOAOKHTEAHO BAMNHHE I BBPXY sefinocrta Ha PEIT ABE EAA,

MaxpouxoHoMuneckl puck
YBeAHuaBaHeTe Ha BHOCA 31 DbATAPHA HAMAAABA TOAHNINHHA PACTE B NKOHOMHKATA HI H 32€AHO C
YBEANTABALIATA Ce HH(DAAILA, MOPOASHA TAABHO OT IOKAYBALINTE C& MEHKAFHAPOAHH IEHIH Ha ITeTPoAl
BOART AC yBeamwasade Ha Aechmirra i 3abapade Ha pacrema Ha BBIL  OcuoBanar spIpetied pHek
OCTaBa 4KO Ce AOEycHe AHDepaAH3AIHd Ha (DHCKAAHATA IOAITHER, KOETO O AOBEAO AQ HAPYIUABAHE HA
FIPHEIHIINTE HA BAAYTHI OOPA I CEPIO3HO yBeAlenne Ha AedDIIINTA IO FLTPELIHA CMETKIL

Huprayuonen puck
I’IHCI)AELI];HOHHHIFI‘ PHCI\'. ce CB’I:PBBE C BB3IMOKHOCTTA HHdE)Aﬂ.LI;IIﬁTﬁ B CTPE.HRTE Al ITOBATIIAE B’bPKY
B’I:BBP'AIIIFI.ED-IOCTTH HA HHBECTHIIHHTE..
AO BBBEHANHETO Hi BAAYTEH 6DPA B crpaHa'ra HI, I'IH(bAﬂLEI’IOHHHHT PI’ICK HMAIE TOAHMO BATIAHIIC B’bp}{}"
AEFIHOCTTH HA CTOITAHCKITTE HPEM}PHH'I'HJI. CAEA B'LBEKALHETO HA C'fﬂGI‘IMlEiﬂHHC!HHﬂ ITPDl"pﬂM'J., BAAYTCH
6DPA I Ci)I-I](CHPﬂ.HETO HA A€BA KbM EAIHHATA EBPOHEﬁCKﬂ B:LAYTB., HHClDA‘dlII’I}ITa KaTO INAO HAMAAH I TOBA
VACCHIT TPOTHOIHPAHCTO HA KPATKOCPOTHHTE 6’]:;&(:1’.1’.]:1‘[ pe3yaTaTH.

CexmopeH puck
HOPMI(AH. ce OT BAHMAHHETO HA TeXHOACOIHMYHHTE IIPOMEHI—I B O'I‘pﬂCbAﬂ BT:P'.‘{Y AOXOAIITE IT I'IﬂpI-I‘IHIITE
TOTOLIH, HI'PECI'IBHOCI'ITL Hi1 MCHIIAKMBHTA, CITAHATa KDHKYPEHLLHJ[ HA BbHIITHM IT B'I-:TPEIIIHH
HPOHSBOAI'ITCAH I Ap.

DupMen puck
(DI-IPMEHIIJH' pI-IClC e CB’bpSB.H C eCTeCTBOTO HA Aeﬂ'HDCT HA A,PY}KECI‘BOTO, KATC 34 BCHKO ADYMECTBO € BILKHO
Al C& BB3ABBPHAT HATIPABCHITE HHBECTHITHIL.
‘-Ipea AHAAF3 HAa OCHOBHITE Cba[{TDpH BATIACTIH BBPXY HOAYHABAHUTE [IPHXCAN ADYHECTBOTO MOMKE Ad
HAMAAN BAIIIHHETO Ha pIICKL. @IIPMEHH}IT PICK OGCAHI-UIBZI buanec pICcKka C}_DI-J.'HELHCOBHHT PHCK

Busnec puck
Brsmec pHCKBT Ce OIPEAEAR OT CHEIN(PHKATA Ha MPOAYKIIHATA HA APYHKECTBOTO . TOBA € HeCHIYPHOCTTA
34 ITOAYHAaBIHC Ha HPI-'IXDAII CBhOTBECTCTBAIIII Ha HaYuIHAa Ha HPOI-ISBOACTBD.

4. Karouona npuGinsnreABM ONCHKY B NPEOCHKH HAa PEKOBCACTBOTO ¢ BHCOKA HECHIYPHOCT

B macrosmn (pHHAHCOB OTYET OpPH ONpeABAfiHE HA CTOHHOCTTA HA HMOH OT AKTHBITE, MNACHBHTE,
OPHXOANTE T PAIXOAHTE DPBKOBOACTEOTO € HAMPABMAO HAKON CHETOBOAHH IIPEAIIOACIKEHIA N
TpHOANZHTEAHN CYETOBOAHII MpeleHir. BCHwim Te ca HampaBeHH Ha OCHOBATA Ha Hail-aoBpara
npenenka I HHHOPMAITHSA, ¢ KOATO € PAasMOAATAAD PBKOBOACTBOTO KBM Kpas HA OTHETHIA EPHOA,
AefCTBHTEAHITE DE3YATATH DHXa MOTAM Ad €€ PASAHYABAT OT NPEACTABEHHTE I HACTOAIINA (DIHAHCOR
OTHIET.

4.1. OGe3nzHKA HA B3eMaHOA

KM xpan Ha BCEKH OTYETEH IIEPHOA PBKOBOACTBOTO M3RBLPILBA IIPEraeA Ha DPHOAN3NTEAHA OLEHKA 32
32TyOH OT CBMHNTEAHH M HecsOHPAeMI B3eMAHHA.

Ob6esuenxa Ha THPTOBCKN B3eMaHHA ce (DOPMHpPA KOTATO Ci HAAHNE ODEKTHBHH ACKA3ATEACTBR, He
APYKECTBOTO HIIMA Ad MOME Ad CbOEpe LHAATA CyMA ITO TAX CBIAACHO OPHTHHAAHIITE YCAOBHA Ha
B3EMAHINITA, 32 TAKMBA AOKA3ATCACTBA PBKOBOACTBOTO I[IPHEMA: VCTAHOBABAHETO Ha 3MAYHTEAHH
chHHAMCOBN 3aTPYAHEHHA HA AABHHIKA 10 BIEMAHETO, BEPOATHOCT AATIKHIKET A2 BAE3E B TIPOLEAYPA HA
HECBCTOATEAHOCT HAW APYTA (DHHAHCOBA PEOPrAHM3ALIHIL

3a ApYKecTBOTO He € onpeAseaeH ODHYACH MEPIOA, 32 KOHTO He HAYHCAMBA AMXBH HA KOHTPATCHTHTE.
Chea HITHIAHE HA AAACH IIEPHOA, PBKOBOACTBOTO ITPABH [PETAEA HA LUAZTA CKCIIO3HIHA HA KAHEHTA M
MPELEHBa HAAMTIETO Ha JCACBHA 3a obearrenxa. Tesn oBcrosTeacTsa ce BIeMAT [T0OA BHHMAHHE OT
PBPROBOACTBOTO, KOTATO CE OIMPEABAN I KAACH(UIMPL AZAEHO Biemane 3a obesmenxa. Crofimocrra Ha
OBE3LEeHKATA € PA3AIKATA MEKAY DasaHcoBaTa CTOMHOCT HA ABAGHOTO B3EMAHE I CETAlIHATA CTOITHOCT Ha
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TIPOTHO3MPAHIITE G%AEH.H'I HOAPHEHE  IIOTOLH, AHCKOHTHPAHM II0G OPMIHHAACH ﬁCbEl{THBC‘H AIIXBCH

IIPOLEHT.
Ilpes orgerngara 2011 r. ne ¢ y3peppIIBaNa OBC3LEHEA HA B3EMAHIIATA,

IEpPHOA HA FEIHHKBaHE cyma
OTHOCHTEACH AMA
or 181 — 360 amm 206 100%
O6mo 296 100%

5, YcAOBHE AKTHBH H HACHBH
APY)]{ECFBDTO HiIMZ YCADBHH AKTHBIN IT I[TACHBH

6. CubarTua caca xKpas HA OTHETHRA HEPHOA

3a APYHCCTBOTO HAMA HACTBIIHAIT KODHTHPAIIH F I'ICKOPHI'HPHH.IH cubrrmn CACA Kpl HA OTHETHHAT

ITEPIHOA AO AATATA HA HETOBOTO OAOSPEHHE.

7. AeficTBaInO DPEATPHATRE

P'I:KOBOAL—FBOTO Ha ADYAHECTBOTO CHHTA, 9€ IIPCATTPHATHETO € AEICTBAING | 1Ie ocTaHe ACﬁCTEﬂIIID, HAMa

IIAQHOBE H HAMEPEHIH 34 TTPCYCTAHOBARAHE HA AeiTHOCTTA.

8. Onosecrapane CHrAACHO 3AKOHOBH HIACKBAHHAA

Tlpes ordernara 2011 1. ApyecTBOTO € HAYHCAMAO CyMaTa OT 1 XIIA. AB. 32 YCAYIHTE, IPEAOCTABAHI OT

PETHCTPHPART GAMTOPH BBB BPL3KA C HE3ABHCHM C]_)IIH’(LHCOB OATIT.
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TOAUIITEH AOKAAA 3A AEVIHOCTTA
3A 2011r.
Ha

PEII ABE EAA

[MPYIET CIIPOTOKOA OT 31.01.2012 r. HA CBbBETA HA AMPEKTOPHTE

HACTOSAIMAT AOKAAA 3A AEVTHOCTTA E M3IOTBEH B CHLOTBETCTBME C
PA3IOPEABHTE HA YA. 33 OT 3AKOHA 3A CUETOBOACTBOTC M HM3FHCKBAHMATA HA
TBPI'OBCKIA 3AKOH

31 aexemepn 2011 1.



1. Obma uadopmammsa
Pupmeno aammenoBaane - PEITI ABE EAA

IIpeamer mHa AelHOCT - IIpuacGupane, HarpamadHe, EKCHAOATALIMA I yIIpaBAeHIe Ha
CHEPTHIHE OOEKTH, NMPOM3BOACTBO HA EAGKTPOCHEPIHA OT PASAMYHN F3TOYHHIN, KAKTO H
BCAKAKBA APYTa THPIOBCKA ACHHOCT, Hesabpamena oT saxommTe Ha PenybBamka Bwarapus, u 3a
KOATO HE € M3IICKBA NIPEABAPHTEAHO paspelmeHHe /Aunensns/ oT ADPIKABEH OPTaH, Karo B
CAy9ail, 9€ 32 HIKOA OT TOper3OpOEHATE ACHHOCTH Ce N3NCKBA PASPEIUEHHE, TO TAKABA e ObAe
H3BBPIIBANA CACA ITOAYIABAHETO MY.

Hanwannreaes asmpexrop ~ I'eopra Ilyaes
Ceeer Ha AupexTOpHTE:

-  Teoprn Ilyaes

- Pymama I'eopruesa

- Aadpa Emepanar Xossmar EAA
Permcrpupan odmc - rp.Cogms, ya. lleiinoso Ne7
IIpapan xoacyatanTe — Hean Caaraposa
OBcay:xpama Gamxa — Yarkpeant Byabank AA
Oamrop — EMIY EA B BBATAPHA OOA

OTroBopaocT Ha PEKOBOACTBOTO :

PoioBOACTBOTO ITOTEBPIKAABA, T€ € IMPHAATAAC HOCAEADBATEAHO IAGKBATHA CYETOBOAHA
HOAHTHEKA.

Pp1OBOACTBOTO CBINO Taka ITOTHFBPIKAABA, HE CE € MPHAABPHKAAD KbM Aefictsamiure MCC;
MC®O xaro huEAHCOBHTE OTHETH Ca M3TOTBEHH HA IPHHIIHITA HA AEHCTBAILIOTO OpeATTpHATHE.

PrroBoACTBOTO € OTTOBOPHO 32 KOPEKTHOTO BOAEHE HA CHETOBOAHITE PerncTpH, 34
LEeAeCHO0PA3HOTO YIPaBACHHE HA AKTHBHTE H 24 NPEAUPHEMAHETO HA HeoBXOANMITE MEPKH 34
N3DATBAHETO H OTKPHBAHETO HA €BEHTYAAHH 3AOYIOTPebH H APyTH HEPEAHOCTH

Hnacgopmamas, 0THOCHO HPHEAOGHBANETO H IPHTEIKABAHETO AKITHH HA APYIKECTBOTO OT
qaeroBeTe Ha CA
Anda Erepaxn Xoasnar EAA e earoarmen cobersennk Ha kammrasa ua PEIT ABE EAA,

Hnagopmanus, 0THOCHO yIACTHETO HA wAeHOBeTe Ha CA KaTo Heorpanmueno OTTOBOPHHA
CBAPYIKHENIH, Y9ACTHE B YOPABACHHETO H OPHTEXABAHETO HA 25 M moBede ma CTO OT
KANWTAAA HA ADYTHE APY2K€eCTBa

I'eoprm Credamos ITyaes - VambAuuTeser AHDEKTOP, YIACTBA B VHPABHTEAHNTE OpTasm
I/ HAH {IPHTERABA T4CT OT ANAOBETE I AKIDTHTE HA CAEAHITE ADYKECTEA:

*  BPII HMusecr ECOA

*  AM Pucspu EOOA,

o  Qopexc.BI' EOOCA

¢ Aadia Enepamn KA EOOA,

*  Coaap Berraspc EOQOA

¢  Codrryep Tpeiia EOOA

*  Kepamrann Matepnaan EOOA,

s Aadra Emepaxu EOOA

2%



AT Iporrspri EOOA

Bera Cepeucna EAA

Ipuiin Efwspc EAA,
Orrrimva Axayrt OOA

Buz Ewp OOA

TaGax Musect EAA

PEIT TPIT EAA,

PEIT ABE EAA,

Pasaor Erepaxcr [apx EAA
Aadpa Erepanar KA 1 EAA
Ipriin BExepamn IMapx EAA
Hrpona AA

Pymana Ilerposa I'eopruesa - yaactsa B yIpaBnTeAHHTe OPrand m/HAN NPHTEXABA YACT OT
AfAOBETE U AKIIHHTE HA CACAHHTE ADYAeCTBa:

Ancpa Brepaxn Xoaauar EAA
CH Enepassu I'pyn EAA
Coaaprpo Xoaamur AN
PEIT ABE EAA
PEITTPH EAA
Pazaor Ermepasiar [Napk EAA

Ancba Emepanm KA 1 EAA

Aadpa Enepanar MT EOOA

BEuepanar MT EAA

Aada Enepaxa Xosamar EAA - yyactsa B yupasaTeAHNTE OPIaEH H/HAH ITPHTEMABA HACT OT
ASAOBETE I AKIIHHTE Ha CAAHIITE ADPY/KECTBa:

Andpa Enepana EOOA
Aadpa Erepan Baroro EOQOA
Crrarerpa Exepaxar EOOA
Aacpa Erepan KA EOCA
Ancpa Egepamn KA 1 EAA
Pasaor Enepasar ITapk EAA
PEITABE EAA

PEIT TP EAA,

2. Yupeaapane , ynpaBA€HHE H CTPYKTYpa HA APY>KECTBOTO

® ApysxecrsoTo e perncTpupaso B I'sprosexmr perncrsp ma 29.01.2011 roanna
® CobcTBeHoCT H CTPYKTYPA HA YIPaBAEHIE

Kenm 31.12.2011 r. Apysxectenmar xammTaa ¢ 404 500 aesa, pasmpeaeaen s 404 500

Bp. axmwn ¢ HoMEHAAHA cTotHOCT 1 ACB BOIKA eAHA.

Pasnpesesernero Ha ApymecTBeHusT xanmutas koM 31.12.2011 roa. e xaxro caeasa:

AADA EHEPAYKU XOAAVHL EAA 404500] T 100%

OBIIID Kanmraa 100 %




ApPYHKECTBOTO Ce IIPEACTaBAMBA OT MambAHTEAHIAT Aanpextop — I'eoprn Ilyaes u ce
yupasagsa oT CA B cheTas:

- Teoprm Ilyaes
- Pymuama I'eopruesa
- Aadpa Emepasm Xoaamar EAA
o [spbpieEn TPOMEHN — C ACTOBOP 32 IPEXBBPASHE HA AKUHH OT KAIIHTAAA Ha
PEIT ABE EAA, INupumuaens Wupsecrmvare BEAA npexsopas coBcrsenocrra  Bnpxy
apysxectsoTo Ha Aadpa Erepamer Xoaanar EAA,
3. Kparsk nperaea Ha ChCTOAHMETO Ha a3apa

o Asnpxapsa mosmTEER2 — P BonArapus xaro waenm ma Esporefickuar cbroa
IIPHAATA IOANTHKH 32 CTHMYAHPAHE HA PA3BUTHETO Hil CEKTOPA

4. OCHOBHHM PE3YATATH 32 TOAWHATA

AefHOCTTA HA APYKECTBOTO € H3TPAMiAaHE Ha (DOTOBOATAYHN MOLIHOCTH 34 TPOH3BOACTBO Ha
eaextpoeneprad. IIpes 2011 roamsa ce m3BBPIBANT HPEANPOEKTHH B APOEKTHH NPOYIBAHIIA.

5. DPHHAHCOB OTYET H AHAAW3
Asnasn3 B3 OCHOBHH (PHHAHCOBH HOKA3ATEAN
ABATOTpaiHITE AKTHBH Ha Apy»ecTsoTo kbM 31.12.2011r. ca 405 xmA.AB.
KpaTrotpaiinure axrusy ma Apymecrsoro keM 31.12.2011r. ca 297 xua.as.
CobcrpesmsT KanuTas Ha APyKecTBOTO € 666 X1A.AB.
KparkocpoannTe macmen ca 36 xma.aB.
PasxoamTe ca 6 XHA.AB.
Oraerennre nmpuxoan npes 2011 ca 296 xua.as.
®arancorn Koedummenta
Perrabmanoct — xoecbunmenTuTe 32 peETabHAHOCT Ha ApyxectroTo wbM 31.12.2011r. ca
KoehHIUTeHT 32 PeRTA0HAHOCT Ha coberper kamuTaa € 0.39, koedpuiiienT Ba perTabHAHOCT Ha
nacmsrTe — 7.25; perTabuanoct Ha akrEBuTe ~0.37 1 Ha HpEXoANTe OT poAwKEH - 0.88.

AnKBHAHOCT —KOebUIIEHTHTE 3a OBLIA AMKBHAHOCT 1 32 Obpaa AnkBHAHOCT 3a 2011r. ca 8.25.

Koedpnumenra 3a umancosa asromommoct xeM 31.12.2011 e 18.50, a KoedHIeHTa Ha
aaaabxaasoct e 0.05.



6. Nusecrnmmu

Tipes 2011 r. B ApyxectBOTO He ca U3BBPIIBAHN 3HAGHTEAHH HMBECTHINI, & CaMO
PasxoAI II0 OPOEKTHO H IIPEAIIPOEKTHO NPOYYBAHHA 32 OKOHMATEAHO AecpHHHpaHe HA
HHBECTHIIHOHHATA HHHIIHATHBA,

7. Hayumo m3caea0BaTEACKA M pa3BOiHA AeHHOCT

[Ipes OTYETHHAT MEPHOA HE € HABBPIUBAHA HAYIHO HICACAOBATEACKA I PA3BOITHA AeHHOCT.

8. PucxoBu axropu
[lo oTtHomenme ma pHCKOBHTE (DAKTOPH KONTO BAMAAT Ha (PHHAHCOBarTa crabmAHOCT H
YCTOIMMBOTO PasBATHE HA NPEATIPEATHETO, ACTAHAHA IPE3eHTALNA HAa BIAOBETE PHCKOBE H
TAXHOTO Br3pciicTsre e mpeacTasena B Apyrm onopectssami, T. 3. Prickose Ha nmpraomenmaTa
KBM (DITHAECOBHA OTHET HA APYAECTBOTO 32 TOAHHATA 3aBbpIuBaina kem 31.12.2011r.

9. Ilepcriexrnsm 1 pa3BHTHE

He ce DpeABIXAAT TPOMEHH B MHPBOHAYAARO MAAHHPAHOTO PA3BIITHE HA APYIKECTBOTO

10. Cu6uTHA, KOMTO Ca HACTEITHAH CAEA AATATA Ha (DHHAHCOBHA OTYET

CAEA AATATA HAa CbCTABAHC Ha Cl)HHa.HCOBI'IH OTHCT Ha APYACCTBOTO 3i 2011 r. AQ AATATZ HA
HETOBOTO OAO6PCHI’IE , HE CA BB3HHIKHAAH BaMHIT CBOHTI H3HCKBALL OIIOBECTABAHC.

HMamonammrreaen Aupexrop :




