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Audit, Analysis & Consulting

AOKAAA HA HE3ABHCHMHMA OAUTOP

AO AKITHOHEPHUTE
HA ,EHEPAKM-KBPAKAALI” AA

AoKkA3A BEPXY (PEEAHCOBHA OTIET

[13nbpriisse OAIT HA IPHAOMEHI (DITHAHCOB OTYET Hi SEHEPAKIL-KBPAMKAALT AA, wem 31
aexenspir 2011 roanma, BRAroMBaI oTHeT 32 (PIHARCOBOTO chetosHite kb 31.12.2011 roanma, otier 3a
AOXOAUTE 1I OTHET 3a BeeoBXBATHIM AOXOA, OTHET 34 IIPOMEHHTE B CODCTBEHIN KAIIITAA, OTHET 32
NAPIMHNTE [IOTOLLY 31 FOAMHATA, 3AWBPIIBAING TOTABA, KaKTo It 0GODINEHOTO OMOBeCTHBAHE Hit
CBIECTBCHIITE CIETOBOAHI ITOAIITIKI If APYTATA MOACHITEAHA HHDOPMALIHIL.

OIJIEGEDPH(JLWJ Hﬂp'b.’x'ﬂﬂﬂf}c‘ﬂiﬂﬂf).’a 3d QSIIHL’!HL'DSHH omyen

P'IJKOBOA,CI'BOTD € OITOBOPHO 34 H3rOTBAHETO I AOCTOBEPHOTO INPEACTIBAHC Hi TO3II CbIIHaHCDB OTYET, B
ChOTBCTCIBIIC C NIE}KA}’HHPOAHI-ITC CTaHAApTH 34 (I)IIHElHCOBD OTHUHNTAHE, TPHCTII OT EBPDHCI“ICI\‘EIT’J.
KOMICIIf, II 3a TaKaBa CIICTéMa 3a BBTPCIICH KOHTPOA, KAKBATO PLEKOBOACTBOTO OHPEAGMI KITO
HE‘.D6XOAI‘IMF{ 34 M3TOTBAHETO Hia Cl)I'IHﬂI-ICOB OTHET, Koitto He CbABPKE CLINECTBEHII OTKAOHEHII,
HE3ABHCHMO AZAI TE€ C& ABAKAT Ha II3MAMA LIAIL TPEIia.

Omzoagpron ra odumapa

HaiuaTa OTTOBOPHOCT Ce CHERAZ AQ H3PAmIBANE HA OANTOPCKO MHEHIE BbPXY TO3N (DITHAMCOB OTYET,
OCHOBABAINGO C€ HA I3WBPIUCHHA OT Hac oaAnT. Hammsar oauT Oc nposeseH B CHOTBETCTBHE €
npoeCHOHAAHHTE HANCKBAHIN Ha MeRAyHapOAHITE OANTOPCEI CTAHAAPTH. [e3l CTAMAAPTI HAAATAT
CITA3BAHE HA ETIFEHITE I3ICKBAHIL, KAKTO M OAITBLT A OBbAC HAAHHDAH If HPOBEACH TAKA, e HIIE Ad CE

)’66,&,!1‘1\1 B pa.’:lYI\lHﬁ CTEHeH Ha CI—II'YPHOCT AODKOAKO CpIIHﬂHCOBIIﬂT oT4eT He CbABDWA CBINECTBCHIY
OTKAOIIEHIIA.

OAIITI'JT BEAIOHYBA I3ITLAMEHIETO Hi IIPOLEAYPH C 1IeA II0AYHABAHE 11a OAUTOPCKII AOKAIATCACTBA
OTHOCHO CYMUTC If OUOBCCTABAMIDITA, [IPEACTABEHH HDB uHagcosma order, Isbpanure npoueaypn
BABHCIT OT IPELCHKATA HA CAITOPI, BRAFOYIITEAHO OLEHKATA Hil PICKOBETE OF ChINECTBEHN OTKACHCHUA
rbb PIHAHCOBII OTYET, HEIABICHMO ALAIT T€ C& ALATKAT Ha [EMAM2 HAN Ipelika. [IpH HasbpluBageTo Ha
TE3I OLEHKI HA DHCKA OAITOPET B3eMa [10A BHOMAMIE CHCTEMATI 32 BhTPEIUeH KOHTPOA, CHbP3dHA C
H3rOTBAHETO I AOCTOBEDHOTO FIPEACTABAHC HA (PIHAHCORII OTYET OT CTPAHA Ha IPCAIPHATICTO, 32 Al
paspaboTH OANTOPCKH HPOLCAYPH, KONTO €1 IIOAXOAMIII IPII Tedll ODCTOATEACTBA, MO HE C IICA
N3PAa3iBaHe  Ha MHEHHEe OTHOCHO EEPCIU'I‘FBHDCI—TEI Ha CHCTEMATA 3a B’bT])CLUCH I(DHTPOA HA
mpeanprateTo.JAUTET CBIHO TAKA BKAFOWBA OIEHEA HA JMECTHOCTTA Ha [PHAATANHTE CYETOBOAMII
HDOAITHIN H PA3yMHOCTTA HA NPHOAM3HTEAHNTE CHETOBOAHII OLEHKII, HALPABEHI OT PBKOBOACTBOTO,
KAKTO 11 OLIEHKA Ha ITAAOCTHOTO IIPEACTABIHE BEB CIJIIHH.HCOBIIH OTHET.

C‘IIITE{ME, HE H3FDPIICHIIAT OT HAC OANT IIPEAOCTABH AOCTATBHYHA I [TOAXOAMAIIL Oasa 3a II3PA3CHOTO OT
Fac DAI’I’TOPCKO MHEHIIE,
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Audit, Analysis & Consulting

Muernnue

B pesyarar Ha TOBL YAOCTOBCPABAME, *I€ CDITHAHCOBIAT OTHET MPEACTABA AOCTOBEPHO, BB BCITiI
CHINECTBCHI ACHEKTI, (PUHAHCOBOTO ChCTOAHHE HI LEHEPAKIL-KBPAMKAALL AA wpn 31 aexenmppn
2011 roanHa, KakTo i (PIHANCOBHTE PESFATATH OT AEfIHOCTTA 11 MAPITTHUTE HOTOLI 30 TOAITHATA,
3ﬂB'bPHIBElII_[ﬂ 11 TA3M ALTA, B ChOTBETCTBRIIE c ME}I{AYHQPOAI’II‘ITC CTB.HA'APTII 3a q)lIHal-ICOBD OTYITTAHE,
npreri o1 Eppornefickara KOMICILL

AOKAZA IO APYTH HPABHHA H PEryAaTOPHH H3HCKBANHA

PLKOBOACTBOTO CBILO Taka HOCH UTTDBOPHDCT 34 H3rOTBAHETO HA TOAHIIIEH AOKAILA 33 AEI‘]'HOCTI'R B
CLOTBETCTBIIE C H3LCKBAHIIATA Ha 3akomra 3a CHCTOBOACTBOTO.

3aKOHBT 33 CHETOBOACTBOTO HMAIICKBA OF HAC AZ H3IPAINM MHEHIIC OTHOGCHO CLOTBETCTBIIETO MEKAY
FOANIIHIA ACKARA 33 ACHHOCTTA HA APYKECTBOTO II TOAIILIHINA (pIIHAHCOB OTHET 32 CHLUNL OTICTEH
MCPHOA.

ITo Harle MHEHIe, FOAHITHIAT AOKALA 33 ACITHOCITA € H3LOTHEH B ChOTBETCTBIIE C IPHAQCHIIA TOAIIICH
chimancos oryer Ha ApymectBoTo Kby 31 AeremBpIr 2011 r.

Croennasn3npaso OAMTOPCKO EPCANPHATHE

,,EITU EA BM BBATAPIIA” O0OA A7

Tpeacrasaapam COIL:

3aarra Koasesa

PerucTpupaHn oAUTOP OTFOBOPEH 34 OAHMTA:

Epreanit Mpanos

26.02.2012 r.



»EHEPAKHU-KBPAZKAAW” AA

GHUHAHCOB OTUET 3A TOAWMHATA 3ABBPIITBAIITA HA 31.12.2011

(PHHAHCOBHAT OTHET 34 TOABRHATA 3aphpmeama Ha 31.12.2011r. ot crpasEna 1 a0 crpanuna 42 e
0A00pEH H HOANMCAH OT AMETO HA YErepasxma-Knpaxasn” AA or:

Hansanurtesen aupexrop:  MismbarmTesen supexrop: C'LCT:inuTen:
] Y
Meraena Pycegoﬁ/:i ABMATED ANMBTPOB Pocnna Plna on\a
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AOKAAA HA PBKOBOACTBOTO 3A AEMHOCTTA 3ATOAVHATA
3ABBPIIIBAITIA HA 31.12.2011

AQKAAABRT Ha PBKOBOACTBOTC 33 ACHHOCTTA 334 TOAHWHATA 3aBLPINBAING Ha 31.12.2011r. o1
cTparana 1 Ao ctpannna 5 e oAo6pen B noanAcan ot avero Ha “Enepaim-Kupaxaan” AA ot

Hsonannresed AmpexTOp: HamsaEuTeACH ARPEKTOP:
Meraena Py?H_Q%a%; ApMuTEp AEBMHTpPOB




EHEPAKM-KBPANKAAHN AA

OTUET 3A ®HHAHCOBOTO ChCTOAHHE xem 31.12.2011 rosmsa

Hpnaomenne 31122010 r, 31.12.2010 r.

AKTHB BGN'000 BGN'000
Herexyms axcrasa
FinoTn, Manmmmey i CLOPDKEHH 1.1, 1264 282
AKTHBH IO OTCROHEHH ALHBI 1.2, 1
OG0 HeTeKYIA AKTABRA 1264 283
Texymu aKTaeH
Teryti ThPIOBCKH H APYTTI B3EMAHHA 1.3, 267
AaHBINI 3a pRCTATOBABANE 1.4. 47 1
Texymm drmarcosn axTHEN 1.5, 1357 1269
Flapu 11 mapuvHI eKBIBAACHTH 1.6. 1 1
Obmo rexymmn aKTHEA 1672 1271

Cyma Ha akTEBA 2936 1554




EHEPAJKH-KBPAKAAM AA

OTUET 3A ®HMHAHCOBOTO CBCTOAHHE xun 31.12.2011 roamaa - DpoARAZKEENE

Mpusomenme 31.12.2011 r. 31.12.2010 r.

COBCTBEH KAITMTAA M ITACHB BGN'000 BGN'000
Cobcroer kanmTas
OcHOBEB KanATaA 1.7.1. 1480 1480
PerncTpupan KarfTas 1 480 1 480
Pescper 1.7.2. 45
Duapanscop peayATatT 1.7.3, 173 47
Hatpynamm neunabu/aarybu 2 (9
TTegaaba/aaryba 3a roanmara 171 56
0610 cobcTBEH KATATAA 1698 1527
Herexymmm macnnn
Hererymy chrmarcopn nacnsu 1.8. 1186
ITacusi 110 OTCpovEHH AAHDLIIH 1.9. 8
OGmpo ReTeKkymE NACHBHR 1194 -
Texymm nacEpE
Texynm THProBCKH 1 APYTH 3aAbAIKCHIH 1.10. 11 2
AABYHE 304 AIKERHA 1.11. 11 7
3aAbAKEHI KM HEPCOHAAR 1.12. 22 18
OBmo TexyINE DacABH 44 27

Cymva 5a cobCTBEH KAETAA B DACHBZ 2936 1554

Ipraoxxessnra or crpaamna 7 A0 cipaeia 42 €a HEPAIACAHA TACT OT ¢hHEanCOBEA OTIET.

IIpeacTaBanBans:
Meraena Pycenosa ( .

b

_."i

CECTaBHETEAS f )
Pocuma Hnanona A \‘}U\{
3apepma:

COII ,,Eiiva Es B Brarapea™ O0A

Cotpun, 25 aayapn 2012 r.




EHEPAXKH-KBPAJKAAY AA

OTYET 3A AOXOAHWTE 3a 2011 roanna

2011 r. 2010 r.

Ipraoxkennc BGN'000 BGN'000
ITpmxoan
Herrnt OPHENOAR 0T OIPOAaSKOE 211 196 -
Ipoaysrms 48
Apyra 148
Prgaycosr OPEXOAH 21.2 70 81
Obmo npaxoan 266 81
Pazxopn
Pasxosn 0o AROOOMITIECRH CACMEHTH (76) (18)
Pa3axoAl 3a BHHIIHY YCAYTI 221 (13 {6)
Pasxoan aa amopTH3aLIT 2232 (30
PaaxoAll 31 3a0A4TH I OCHTYPOBKH Hi ITEPCOHAAL 223 C)) (12
Apyrn pasxoau 2.2.4, )
Cy24H ¢ ROPERTHBEH XAPARTED 225, 5 -
PasxoAl KANMTAAN3HPAHH B CTOHHOCTTA HA AKTHBY 5
PHHARCOBH PAIXOAH 2.2.6 (5
Ob6myo pasxoAn Ge3 pa3xoAH 3a AARBIH (76} (18)
Ileaasba/3aryfa Opean pasxoAn 3a AAHBOHR 190 63
Pazxos 338 AGHEBIOE 227 1% 7
Tekym AAHbR {10) (6)
FlameneHne aa cMeTKA HA OTCPOYEHIT AANLIT 9 D
Hevaiba/3aryba o OPOAEAIRABAINH ACHHOCTH 171 56
Teuasba/zaryGa 171 56

IppagrersaTy or crpagnna 7 A0 cTparmana 42 ca HEpasAeAHa 9acT or HEAHCOBIY OTYET.

IIpeacTanansam:
Meraena Pyceroba

ChoraBaTEA:
Pocana Meamosa

3amepua:
COT1 ,Eiin Ea B Bearapea” 00A

Codnn, 25 amyapn 20121,



EHEPAKH-KBPAJKAAH AA
OTUYET 3A BCEOBXBATHHA AOXOA, sa 2011 roaura

2011 r. 2010 r.

Tpraozcnc BGN'G00 BGN'000
HHewasba/3aryta i 56
OBm BceobxpaTen AOXOA 17m 56

IIpmoxcenrara or crpaguna 7 40 cTpasmna 42 ca AepajAeAna 9acT or (PREAHCOPRA OTYET,

Y
Y
H

ITpescTanagpam;:
Meraena Pycenona

CrcranaTea: A
Pocena I/Inﬂnona\ A

i\
3asepna: \J
COI1 ,,Eiiz Es Ba Bearapaa™ O0OA

Codpus, 25 seyapu 2012 1,



EHEPAKI-KBPANCAAI AA
OTYET 3A IIAPHYHHTE ITOTOLIH 3a 2011 rosnna

2011 r. 2010 r.
BGN'000 BGIN'000
IMaprues DOTONH OT OXEpaTABHA AefHOCT
[ocThITAeHH OT KOHTPATEHTH 203
Flaarmasms Ha KOATPATEHTH (16) )]
ITaarern paersi (683 ROPOOPATHBNI ALHBIUI ) {12
Bracranosern sanbin (Ge3 KOPIOPATIBHH AAHEIN ) 198 3
Apyri napHYHB DOTOOH OT ONEPATHBHA ACHHOCT {1
Herss napo<ps NoTOOE OT ONCPaTULHA AEHHOCT 372 (5)
IlapuaER NOTOOE OT HHBECTANEHOHHA AEHHOCT
THoxyraar Ha APATOTPARET AKTIBH (1 403) ()
TTAAINAHIA IO TPEAOCTABEHI 33EMH {1 349 (1 060
IocTbItAeHMT OT IPEADCTABEHN 33EMH 1155
HOAY‘IEHH AHXBH IO IIPEADCTABCHH 33EMH 44 4
Hero HapH4Es CPEACTBA H3MOASBAHM B HHBECTHITHORRATA AeHEOCT (1 553) (1 064)
apauss noronu ot pEEAECOBA ACiHOCT
[MocTemaeHI OT EMUTHPAHETO HA AKIIHH HAI APYTH RANITAAOBI HHCTRYMEHTH 1024
[TocTeIASHIS IO TIOAYIEHI 32EMH 1181
Apyrn mapmeEn moTony o1 diuHAHCOBA AeitEOCT 1
HeTo mapa=an cpeACTRd HINOAIBAHN BLE tprEaECOBATA ACHHOCT 1181 1025
Hermo usMenenne Ha DapEISATE CPEACTDE B HADHYEATE EKBHBAACHTH - (44)
TTapagHau cpeAcTBa B DAPHYIEHR cKBHBAACHTH Ha 1 aayapa 1 45
Ilapmums cpescrsa H MAPHIEH ekpuBaseHTH A 31 AckeMBpu 1 1

Ipesosxerenrra or crpamina 7 40 crpamrma 42 ca aepazaedna 9acT oT (PEEAHCOBRA OTYCT.
e

TIpeacranannam:
Meraera Pycesona

Coerasnrea (f
Pocama Hnandna 7 e

3asepna:
COII ,,Eiia Ex Bu Brarapaa™ O0A,

Codpstn, 25 smyapu 2012 1,



EHEPAKH-KBPAAAT AA

OTYET 3A ITPOMEHWTE B COBCTBEHHA KAITHTAA icem 31,12,2011 roanna

O6ma 5 Harpynaogwn Ofmo
APYTH newasbn/ coficTeer
pesepsH 3arybn KAIHTAA

Ocroper
REIRTIA

BGN'00D BGN'00D BGIN'000 BGN'00

IMpessancaen ocrarek kenm 51.12.2009 r. 200 - (%) 191
TIpovesnw B coScreenna kamaTaa 3a 2010 r. 1280 - 56 1336
Hegaaba faaryba 3a neproa 56 56
O6m Bceobxpaten Aoxoa 3a 2010 r. - - 56 56
Ejricag Ha KagaTas 1280 1280
Ocrarsk kM 31.12.2010 1. 1480 - 47 1527
Ilpomenn B cobcrrenra kamETas 3a 2011 r, - 45 126 171
ITewaqba /aaryfia 3a nepaoAa 171 171
06m Bceobxsaren Aoxoa 3a 2011, - - 171 171

Fasnpesesesmie Ba megasfa 45 (45) N
Ocrarsk kum 31122011 1. 1480 45 173 1698

* ITPEHIINCACH, PEKAACHDIIINPLH
llprscxeanara or crpanAna 7 AG cTparHOA 42 ca HEPazAeARa 94CT OT (DRHARCOBAA GTICT.

ITpeacTaBassam:

~
Meracaa Pycenona \“

Crucrapmrea:

Pocana I’In:mona@ f

3apepna:
COII ,,Eiia Ea Bu Brarapun” O0A,

Codpa, 25 payapu 2012 r.



“EHEPAKU-KBPAKAAY AA
OPHUHAHCOB OTUET
3ATOAVMHATA 3ABBPIITBAITIA HA 31.12.2011

OBIITA HHPOPMAITUA

Haumenoeanue Ha npeOnpuURIMUEmMo
Enepoocu-Kepoocaru A1

Cveem na dupexmopume
Meznena Huronosa Pycenosa
Ionuna Todoposa Heeaa
Humumsp Todopos Jumumpos
Muarwa Memoouesa Haitdenosa-Tanega

H3nwnnumenen oupexmop
Meanena Pycenosa
Humumop Jumumpos

Tasen cuemosodumen
Leemenuna lTackanesa

Cocmagumen
Pocuya Hearnosa

Opucmu
Henu Canmuposa

Jvpucaca na pezucmpanun Ha npeonpusmiemo
PBvnzapun

Cedanuiye u adpec Ha pezucmpayun
I'p.Coghun, ayn.I’ M Jumumpoa Ne36

Macmo na oguc unu ussvprisane Ha cmonancKka deiinocm
I'p. Kupowaan, recmrocm Atpan depe”

Obcnyaceanyu banku
Vruxpedum Bynbanx A4
Aruany Banx Buaeapun A

PDHEEAHCOBHAT OTHET € CAMOCTOATEACH OTIET Ha OpeATpHATHETO.

IIpeameT BHa AcifHOCT A OCHOBHA AGHHOCT HA IPEALTIPHATHETO
TTpudobusarie, usepancoarie, excraoamayns u_yupassenue va Qomosomandri [ conapru] eaekmpoyenmpants, Kakmo u
8cAra dpyza nispeoacid definocw, nesabpanena ont daxorume ra Penybaura Buaeapun u 3a xoamo ne ce uuckea
NPEOBAPUIMEAND PAIPEsertic [ ALYEHIUR] , Kamo 8 CAYYALL, Ye 3d HAKOR O OEAHOINUNIE (8 UINCKEA PADOIENNE, 110 MaKasd
e G0 NIBBPIGANT LD BOAYUABANEIND MY

Aarta Ha pEHAECOBHA OTIET
31.12.2011 r.

IIeproa Ha (PHEAHCOBHA OTHET — TEKYII MEPHOA
I'oamaaTa samousama Ha 01.01.2011 r. u sapspmBama sa 31.12.2011 r.

TIepuoa ma cpaanTesnaTa mudhopManns — OPEAXOAEH IEPHOA



“EHEPAKM-KDBPAKAAN” AA
OHUHAHCOB OTYET
3ATOAMHATA 3ABBPIITBAIIA HA 31.12.2011

Toasrara sanogsama ua 01.01.2010 r, » sapspmeama ma 31.12.2010 r,

Aara na oaoobperne 3a nybanxypane
31.01.2012 r.

Opran 0A0GpuA 0THIeTa 32 NyDARKyBane
CeBeT Ha AHPEKTOPHTE ,Mpes pellieHie BIHCAHO B IIPoToKoA OT aata 31.01.2012 .

HU3ABAEHHUE 3A ChOTBETCTBHE

TpeAnpHATHETO BOAN CBOSTO TEKJIIO CYETOBOACTBG  I3TOTBA (DHHAHCOBNTE CM OTHETH B
CBOTBETCTBHE € BCHYKH MEWATHAPOAHN CTAHAApPTH 3a (puHAHCOBO oTymnTame (MCDO), mprern oT
Corera mo Memaynapoann caeroBoaHn crasaapta (CMCC), xonto ce cocrosar ot Mewayrapoann
crapaapTi 3a (DHHAHCOBO OTINTAaHe, MEEKAYHAPOAHH CHETUBOAHH CTAHAAPTH 1 oT Passchenmn,
npesocTasenn oT Kommrrera 3a PasscHeHnA Ha MemAyHAPOAHHTE CTAHAAPTH 32 (DHHAHCOBO OTIIITAHE
(KPMC®O) nan Gusimna [ocronmnen womirrer aa Pasncuennara (IIKP). xorro edpexTimio ca 8 craa 3a
2011 r., 1 xonto ca npuery o Komucnara Ha Esponefickure obimmoctn (Komicusira).

31 TeKymaTa (pIHAHCOBA TOAIHA APYHECTBOTO € HPHEAO BCHYKH HOBH H/HAHM DEBHIHDAHII CTAHAAPTI I
pasacHennn, uisaAeHn or Cssera mo Mewaysapoaun cuetopoann cranaapta (CMCC) u nprern or
Komrrciara, koNTo €2 YMECTHH 33 HEIoBaTa AefHOCT.

BA3A 3A U3TOTBAHE HA ®HFTHAHCOBUWTE OTUETH H ITPHAATAHH
CBINECTBEHH CUETOBOAHH ITOCAHMTHUKNA

ITpoMeHH B cCHCTOBOAHATA HOAHUTHEA
B’E)BHPIIETHTH CHETOBOAHL ITOAHTIIKA € TTOCACAOBATEAHA C HPHARI'Z.HHTEI HPES HPGAXDAHHTR roAIIa.

Texymn r HeTeKyIH AKTURE
AKTHB ce KAACHPHIHPA KATO TEKYIL KOIaTO OTIOBAPA HA HAKOH OT CAGAHNTE KPHTEPHIL
®  0OYAKBI AR PEAANMIHPA AKTHBA IAN FE3HAMEPABA AA TO ITPOAIAE HAI yIIOTPeDIr B CBOA HOpMAAeH
OIIEPATHBEH IUKDbA;
®  ABPIKH AKTHBA IPEAHMHO C IIeA ThPIyBAHE;
®  OYAKBA AQ PEAAH3HPA AKTHBA B PAMKHTE Ha ABAHAAECET MECELA CACA KPAl HA OTYETHHA IEPHOA;
ITATT
® AKTHFET € OapH HAN TapHYHN exBHBAAreHTH (ChraacHo aedurmnnmsra xa MCDO 7), ocpen ako
37 AKTHBA HAMA OTPAHIMEHNE A2 ObAC PASMEHAE HAN H3MOA3BAH 32 JPEHAAHE HA ITACHB B
OPOABANREHHE Haf-MAAKG HA ABAHAAECET MECEIA CACA KPAN Ha OTYETHHSA HepPHoA
AXNTHB ce KARCHDIIINPA KATO HETEKYIL AKD FE OTTOBAPA HA KPHTEPHHTE 31 KARCHDININPAHE KATA TEKYILL.

HMoTH, MAIIHHEH H CHOPEHECHAA

AXTHBH ce OTYHTAT kaTo VIMOTH, MAIIMHE o ChOPBKEHI KOTATO OTFOBAPAT Ha kprTeprnTe Ha MCC 16
31 IIPH3HABAHE H IMAT IEHA Ha IPHACDHBaHEe pasHa Hal no-Bucora ot 700 aesa, AKTHBIITE KOUTO HMAT
IeHa Ha NpHAODHBAHC IO HMHCKA OT MOCOYCHATA CE OTUHTAT KATO TEKYIIH PA3XOAN 31 [OEpHOAR HA
IMPHACDHPAHE B ChOTBETCTBHE ¢ OAODDEHATA CYETOBOAHA [IOAHTHRA, DCEKH NMOT, MAIHHA §
ChOpTHEHHNE  CE& OLEHABA NpPH  NPHAODHBAHETO My [0 LeHA Ha OpPHAOOMBAde OompeAeAeHa B
CHOTRETCTRHE ¢ HanckpanuaTa Ha MCC 16,

[lpearprsaTiiero e mpHeAO A2 OTYHTA BCAKA ITO3HINA Ha VIMOTHTe, MALUMHITE H CHOPBKEHHATA B
cootBercTie ¢ MCC 16 mo uena wa npnaoSmpane HaMaAeHa € HATPYNAHATA aMOPTI3IALON H
HATPYTIAHA 3aTy0a OT 0bearenxa.



SEHEPAKHM-KBbPAACAAIL” AA
GOUHAHCOB OTUET
3A TOAMHATA 3ABBPIIIBAITIA HA 31.12.2011

HCICACABB.I,L[I‘I Pa3xoAn CBBP3AHH C OTAEAEH HMMOT, MATIIITHA IT C’TJOP'T:H(EHI‘IE Ceé OTYIITAT B YHEAHMCHIIC Ha
BaARHCOBATA CTORHOCT HA AKTHBA , 2KO € CTIA3€H OpHHIIMIA Ha Ipu3HaBaHe onpeaesen 8 MCC16.
PaxoanTe 33 TEKYINOTO OBCAPKBAHE HA HMOTH , MAITHHI M CBOPBKEHIN Ce& OTYITAT B medaaba mAn
3ary6a B MOMEHTA Ha H3BBPIUBAHETO M.

BasancoBaTa CTOMHOCT Ha A2ACH HMOT, MAIITHHA I CbOPBIKEHNE CE OTIIHCBA |

-npu nposakba Ha aKTHE2;

HAH

-KOTATO HE CEe DYAKBAT HHMKAKBH APYTH HKOHOMITYECKH H3TOAH OT H3NOA3BAHETO HA AKTHBA HAN IIPif
OCBODOWAABARE OT 4KTHBA;

IMewaabaTa MAK 3aryDaTa, FEIHIKBALIA OT QTIHCBAHETO HA IMOT, MAIINHA 0 ChOPbHEHIE CE BRAFOUBAT B
B meuaabarta Han 3arybaTa, korato aktHEBT ce oTmmme, ocser ako MCC 17 me mancxsa apyro mpu
npoamba 1t obparen ansunr. [Tewasbure ma sarybHTe, BPHIHMMAILIT TPH OTHHCBAHE HA HMOT, MALIITHA
HAH CBOPTLIKEHIE €€ OIPEACART KATO PASAHKA OT MEKAY HETHHTE ITOCTEIIACHHA OT IPoAabaTa, 2KO fMa
TaxiBa u HAAIHCOBATA CTOHHOCT Ha AkTIBA. Te He ce KAACH(HIINPAT KATO APHXOA/PA3X0A,

Korato B xo0aa mHa obuuaiiHata cH AefiHOCT NPEAPHATHETO PYTHHHO NPOAABA AKTHBH HA IIMOTH,
MAIIITHY T ChOPWKEHHA, KOHTO € ABPKAAD 334 OTAABAHE [10A HAEM, TNPEXBBPAS TE3H AKTHBI B
MATEPHAAHITE 3ATIACH 1O TMXHATA BaAZHCOBA CTOMHOCT, KOTATO MPECTAHAT A2 G'BAAT OTAABAHII IIDA HAEM
M CTAHAT ABpanH 3a npoamkda. [Tocremaennara or nmposwkbaTa HA TAKHBA AKTHBH € NPH3HABAT KATO
npirxoan B ceotsercrsne ¢ MCC 18 [lprxoar. MCDO 5 ze ce nprAara, KOTATO AKTHBH, ABDANH 33
npoanxba B 0BHYATHIN X0A Ha AcHHOCTT, GHAAT IPEXFLPAEHT KBM MATEPHAAHH 3AITACH.

mMOTHTe, MANTHHITE H ChOPBXEHUATA €€ AMOPTHIHPAT IO AHHEHHIIN METOA 32 IIEPHOAR HA OUaKBAHI
[OAE3EeH KIIBOT.

Ocrarbydara CTOIHOCT M MOAE3HUAT AHBOT HA AKTUB CE MTPEPAITACHKAAT NIPH OPUKAFOYBAHETO HA BCAKA
hHHAHCOBA TOAHHR M AKO OYAKBAHIATA CE PAIAMHYABAT OT NPEAHIIHHTE NPHOAM3HTCAHH OLCHK!,
TIPOMEHTITE CE OTYHTAT KATO [IPOMAHA B CUETOBOANNTE MPHDAH3IITEAHH OLEHKN B choTBercTaine ¢ MCC
8 {C4eTOBOAHT MOANTIHKA, TPOMEHI B CHETOBOARNMTE MPHOANINTEAHH OLEHKH I IPELKI.

AMOPTH3ALMATA 3aII04BA OT MOMEHTA B KOITO HMOTHTE, MALLUNHHTE I ChOPBKEHNATA CA HAANYHH B
ApeANpPHATIIETO, HA MACTOTO M B CBCTOAHHETO, HEeOOXOAMMI 32 eXCHAOATALHMATA MM IO HAYHHA
HMPEABHACH OT PBEOBOACTBOTO. AMOPTH3ALMATA H AKTHBHTE CE IIPEYCTAHOBABABA HA 110 PAHHATA OT ABETE
AQTII ¢

-AATATA Ha KOATO €2 KaacHHIHPAHN KATO ABDIKAHN 32 npoaamba coraacao MCPO 5.

-AZTATA H OTIHCBAHE HA AKTHBITE,

AMODTH3AIHIATA He ce IPeyCTAHOBMBA B IIEPITOAH HA MPECTON MAN HIBLKALHE OT aKTHBHA yrnoTpeda.
CpeAHIIAT [TOAE3eH HHBOT B TOAWHH 31 OCHOBHHTE IPYIIH ABATOTDLIHHI MATEPHAAHH AKTHBH, € KAKTO
CAEABA!

T'pyna Toamam

MaluHn 1 chopBReHH 10

OGesnenka na MiMoTH, MAITABEY H CHOPBIKCHAA
Coraacuo msucksammsira za MCC36 wkeM Kpaf Ha OTUETHHNA [EDHOA €€ TIPABH HPEIEHKA ALAM
CBIMECTBYRAT MHANKALIKHN, Y€ CTOMHOCTTR Ha AAACH awTHB oT MMoTHTe, MALINHNTE H CBOPLIKEHHATA €
obesmrerena. B cayuall Ha TAKIBA MHANKAINH CE M3FNCANBA BbICTAHOBHMATA CTOHOCT HA AKTUBA # ce
OINpeAeAt 3aTy0aTa OT obesmenka.

PIHBECTHIIHOHHH HMOTH

Karo muBectmumoHHn mMoTi ceraacio MCC 40 c orumrar seMu u /HAn crpasn, n/mal €acty of
CIPaAM], KOHTO C& ABPIKAT TI0-CKOPO C IleA TOAYYABAHE FA HPHXOAN OT HAEM HAM 34 YREANHARAHE
CTofHOCTTA Ha Kamwrasa mam 3a apere. FMimor, xofito ce marpisxaa mam paspaborsa 3a Boaewo
HIOA3BANE KATO HHBECTHIIMOHEH HMOT ChIIO C& OTYHNTA KATO HHBECTHIENOHEH HMOT.

VIHBECTHUIHOHEH HMOT CE€ NPH3HABA KATO AKTHB CAMO KOTATO € BEPOATHO OBbACIIHTE HKOHOMIIECKH

FI3TOAM, OPHIIMCBAHE MY AR CE€ ITOAYYAT B NOPEANPHATHETO H IIEHATA My Ha Hprm,oﬁmaaﬂe MOMKE A Ce
OLIEEH AOCTOBEPHO.




“EHEPAXKH-KbPAKAAM? AA
®HMHAHCOB OTYET
JATOAMHATA 3ABHPINBATITA HA 31.12.2011

Ilpexpbpaniin 0T HAN KbM HHBECTHIIHOHEH HMOT cC HPABAT, CAMO KOIaTO M3 I[IPOMHIHA B
HITTOA3BAHETO, AOKASAHA Ypes:
®  3AMNOYBAHE HA IOA3BAHE OT CTPAHA HA CODCTBEHNKA - 34 IPEXBbPAAHE OT HHBECTHIUNOHEH HMOT B
TTOA3BAH OT CODCTBEHHKA TMOT;
® 3anouBaHe Ha paspaborsame c mea npoankba - 3a MPEXFEPALHE OTF HHBECTHIITOHEH HMOT B
MATEPHAAHI 3AITACH;
® Kpaff HA TTOA3BAHETO OT coOCTBEHHKA - 32 ITPEXBBPASHE OT MOA3BAH OT CODCTBEHIKA HMOT B
HHBECTHIIHOHEH HMOT;
HAT
® 3ANO4YBAHC HA ONCPATHBEH AM3HHI KbM ADYTA CTPAHA - 31 NPEXFLPASHE OT MATEPHIAEH 3aracC B
HHBECTHIHOHER IIMOT;

HuBecTHIHONEATE HMOTH Ce OLEHABAT ITHPBOHAYAAHO MO LEHA HA NPHAODHBAHE, KOSTO BKAIOYBA I
PA3X0ANTE ITO CABAKATA 33 HpHAODHBane chraacwo MCC40.

CaeA IrPBOHAYAAHOTO NPH3HABAHE HEBECTHIIMORHNTE MMOTH Ce OTYNTAT [10 MOAEAA HA LEHATA Ha
npuaobmsarre. Ouensisar ce 1o newa Ha NPHAOBHBANE HAMAAENA C BCHYKH HATPYIEANI AMOPTHIRIHI B
3arybn oT obesuenxa. CAeA IThPBOHAYAAHOTO NPH3HABAHE HHBECTHINIOHHITE HMOTH CE OLEHABAT B
cwaTeercrBie ¢ HancksanmaTa Ha MCC16 3a Tosw moaea.

IlHBecrinOHENTE MMOTSI Ce OTIHCBAT, HPH OCBOGOMKAABAHE /IPOAMKGA HAM DN BCTHIBAHE BbD
PUHAHCOB AM3HHT/ HAR KOTATO TPailHO Ce M3BAAAT OT yroTpeBa I OT TAXHOTO OCBOBOKAIBHE He ce
OWAKBA HHKAKBA EbACINA MKOMOMMYECKA H3roAd. [IpH ONpeAeAsHe HMa AATATA Ha ocboBomAaname 3a
IHBECTHLUHOHEH HMOT ce npuAarar kpureprnre 558 MCC18 3a npiamasane Ha NpHxoa oT npoAawGa Ha
CTOWH HMAM C& B3€Ma I10A BHHMAHNE CLOTBETHOTO yKA3aHHE B AoMbatermero wum MCC18. MCCI17 ce
TpHAArA 1pn ocBobOKAABAHE UPE3 BCTBIBAHE BHB (DHHAHCOB ANZHHT IAN IpH npoamiBa c obpartex
AHM3HT,

[ewasbrre 1 sarybure oT m3pamaane oT yrorpeba MAN ocBOBOMAIBANE OT IHBECTILIOHEH HMOT, Ce
ONPEAGATT KATO PAZANKA MEKAY HETHHTE IIOCTBIAEHHA OT ocbobomaasaneTo 1 Hasancosata cyma Ha
AKTHBA I CE NPHIHABAT B Iewaabara MAN 3arybaTa 3n mepioAl Ha MIBwkAaHe OT yHoTpeba wman
ocsobumaasarre, ocert axo MCC17 me mancksa Apyro npu npoaaiGa ¢ oBpaTen AHIHAT,

Ofe3sneHKka HA MABECTAMHOHHEE AMOTH
Ceraaco usncwsanmara Ha MCC36 wbM xpas Ha orderHua nepmos ce PABI TIPELIGHKA AZAH
CBINECTBYBAT HHANKAILIN, e CTOHHOCITA HA HHBECTHIHOHHNTE MMOTH e obesnerena. B cayuait ma
TAKITBL HHAHKALHY CE II3YHCAABA BBICTAHOBMMATA CTORHOCT HA MHBECTHUHOHHNTE IIMOTII § CE OIIPEACAR
sarybara oT obeanenxa.

Hemareprasnm akrasn

[peanpusriero oramTa pasrpansunMuTe Hemapiaum axTHBEH 6es  hramyecka CYOCTaHIHA KaTO
HEMATEPHAAHN AKTHBY, KOTATO OTIOBAPAT ONPEACACHHETO HA HEMATEPHAAEH AKTHB M KPHTEPIIITE 3a
npr3nasane dropmyanpani 3 MCC 38,

Hematepranen axtwe  ce npusmasa, akoO € BEPOATHO, W€ HPEATPHATHETO e [OAYI OYAKBAHHTE
ObACIIN HKOHOMHYECKH ITOA3N, KOHTO CA CEBDIANH C AKTHB I CTONHOCTTZ H2 AKTHBA MOME AR BbAe
OIIPEACACHR HIAEHKAHO.

II'»pBOHATAAND HEMATEPHAANITE AKTIBII CE OTSIHTAT IO LIEHA Ha NpHAoBIBare.

Henata Ha npiraoBuBane Ha OTACAHO IPHAOGHT HEMATEPHAAEH AKIIS Ce onpeaeat ceraacso MCC38 i
BRAIOTER!

~TTOKYIIHATA [EHA, BHOCHIITE MITA I HENbICTAHOBIMIITE AAHBIN BbPXY HOKYITKATA, THPTOBCKHTE OTCTBIIKH
11 pabatir ce npucnasar;

i

“BCAKAKBIL CEbPIAHIT PAXOAIS 32 MOATOTOBKATA HA AKTHBA 31 HETOBOTO OYAKBAHO M3IIOAIBANC,

Lemata na mpraoGuBase Ha HeMATEDHAACH AKTHB NPHACHHT B 3aMAHA C HENapH4en aKTuB ce II3Mepsa
10 CAPABEAAITBL CTOITHOCT, OCBEH aKo ;

-pA3IMEHHATA ACITHOCT HAMA TBPTOBCKA CHITHOCT;

A
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“EHEPAKH-KDHPAJKAAM” AA
OHUHAHCOB OTUET
3ATOAFMHATA 3ABBPINIBAIIIA HA 31.12.2011

-CIIPABEAAHBATA CTOMHOCT HUTO HA HOAYIEHHA AKTHE, HHTO HA AMACHHS AKTHB, MOWE Al Gbae H3Mepena
HIASKAHO,

[TpuAOBHTHAT aKTHB Ce MaMepBa IO TO3H HANMH, AOPH 4KO IIPEANIPHATHETO FE€ MOXKE He3abaBHO Az
OTTTHINE AMACHIHA AKTHB. AKO TPHACDHTHAT AXTIE HE € OL[EHEH IO CIPABEAAIBA CTOITHOCT, HETOBATA LIEHA
Ha nprAoBHBaHe ce HaMepBa Mo GasaHcoOBaTA CTOMTHOCT HA ARAEHHA AKTHB,

Lienara ma npnaobHBaHE Ha BBTPEIIHOCB3AIACH HEMATEPHAAEH axTHB chraacHo MCC38 e uerosata
ceBecTofNOCT BRAIOYBALLA CYMATA HA PASXOANTE, HANPABEHII OT AZTATA, HA KOATO HEMATEPHAAHIT AKCTIB
€ OTTOBOPHA 32 ITBPBH ITHT H2 KPHTEPHHTE 31 NPH3HABIHE.

HemaTepmasmime aKTHBH ce OTUMTAT caep NMPHACGHBAHETO IO IeHA Ha HPHAODUBAHE HAMAAEHA C
HATPYIIAHATA AMOPTH3AIINA H HATPYIAHH 3arybr ot obeanenka,

TIpeAnpHATHETO OUEHABA AQAWM TIOAG3HIAT HIIBOT HA HEMATEPHAACH AKTHB € OTPAHIYEH HAH
HEOTPAHNYEH I AKO € OTPAHNYEH, IPOABAKITEAHOCTTA HA, HAH DPOf HA NPOHIBOACTBEHIITE HAI CXOAH
CAIHILH, CbCTABARBALIN TO3H ITOAC3IEH HHBOT.

HemaTepuaseR aKTHB ce pasraeskan, KATO MMALL HEOIPAHITMEN TIOAE3EH MIBOT KOTATO, HA BasaTa wma
AHAAR3 HA CLOTBETHIITE (PAKTOPH, He CBILUECTHYBA MPEABIANMO OIPAHIEHHE 32 TEPIOAL, TIPe3 KOHTo ce
OYAKBA AKTHEBT Ad TEHEPHP HETHI ITADHYHN ITOTOLH 32 MPEAIIPHATHETO.

Hemareprasnnre aiTiBi ¢ OIpaHNYeH HOAEIEH NIMBOT Ce AMOPTISHPAT, A HEMATEPHAAHNTE AKTHBI C
HEOTPaHIeH ITOAE3EH JHUBOT HE Ce aMOPTH3HPAT.

Hemarepmasirre akTHBH KONTO MOAAEHAT HA AMOPTHIALMA C& AMOPTHIHPAT ITO AMHEHHA METOA 31
CPOKa H OITPEAEACHHS ITOACIEH WHBOT,

AMOPTH3ZIMATA 3ATOTHA, KOTATO AKTHELT € HA PA3IIOAOKEHIIE 31 TOA3BANE, T.e, KOTATO TOff € Ha MICTOTO
M B ChCTOMHHETO, HEOBXOAIMO 33 COCOBHOCTTA My Aa PaBOTH O HAMHIL, OYAKRAH OT PHKOBOACTBOTO.
AMOpPTH32HNATA Ce MPEKPATABA HA IO-PAHHATA OT:

-AHTATA, HA KOATO 2KTHBBT ¢ KAACHCDHIINPAH KATO ALPIKAH 32 MPOALIDA (MAI BRAIOWEH B IpYIaTa 3a
ocBobomAABAHE, KOATO € ABPIAHE 33 MPoARKGa) B chotsercTaie ¢ MCPO 5

i3

- ARTATA, HA KOATO AKTHBET € OTIIHCAH.

OGcanenxa Ha HeMaTepuasnn ABATOTPAliRM aKTHBEN
Coraacwo mancrxsanusata ma MCC36 xbM Kpan Ha OTHETHHS NEpHOA CE NpraBl MpemleHka ARAH
CBILECTBYBAT HMHAIKAII, He CTORHOCTTA HA HEMATEPHMAANHTE ABATOTPAITHI akTHBH e oDeaneHeHa. B
CAYHAll HA TAKHBA NWHAHKALHH Ce M3UHCAARA FbICTAHOBUMATA CTOfHOCT Ha QKTHBITE I Ce OmpeAeAs
aarybara oT obeanenxka.

DHEAANCOBH AKTHBHA
IIpeanprariero npuaara MCC32 u MCC39 npn otumrane Ha hrHAHCOBI aKTHBIL,
OHHAKCOB AKTHB € BCEKHN AKTUE KOITO €
-ITADIYHE CPEACTBA;
- HHCTPYMEHT Ha CODCTBEHIA KAITHTAA HA ADYTO IPEATPHATHE;
-AOTOBOPHO MPABO:
® Al CE IOAYTAT NAPUHYHH CPEACTBA HAH APYT (DITHAHCOB AKTHE OT APYTO HPEATIPHATHE |
HAM
® A2 ce pasMeHAT (DUHANCORH AKTHBH HAN (DIHAHCOBH HACHBH C ADYTO TIPEANPHATHE npH
YCAOBHS, KOHTO €4 IIOTEHUHAAHO DAATONPHATHH 31 IPEATPHATHETO;
-AOIOBOP KOIITO e Gbae AN MOKe Aa Obae ypeseH B cobcrpern HHCTPYMEHTH Ha coOCTBEHH Karmrraa
EMHTEHTA 11 &
® HeACPHBATUB, 33 KOfITO MPEANPUATIIETO € HAII MOXeE A1 G'bAC 39ABANKEHO A2 ITOAYHI TPOMCHAND
Bpoil oT HHCTPYMeHTH COBCTBEHIA KAIITAA HA HPEAITPHATIETO,
HATIT
* AepHBaTIm, KOHTO mie &hae HA MOKE Aa GbAC ypeaeH wpes pasmiHa Ha chukcpana cyma
T2PHTHHA CPEACTBA HAH APYT (PHHAHCOR aKTHB 3a chixcupan Spoifi oT cobeTBertTe KATNTAAOBH
IHCTPYMEHTH H2 IPEAHPHATHETO. 3a TAsW TeA HHCTPYMEHTHTE Ha coBCTBEHNA KATTHTAA HA
HPCANPIITIETO He BRAIOYBAT yIPDKHAEMH (DHHAHCOBH NHCTPYMEHTH, KAACHCDHIEPAHH KATO
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“EHEPAKH-KBPAMCAAT® AA
THUHAHCOB OTUET
3ATOAMHATA 3ABBPIIIBAITIA HA 31.12.2011

HHCTPYMEHTI Ha CODCTBEHHNA KaITHTaA , KOHNTO HAAATAT HA HPEATIPHATHETO IAANDAMEHIIETO Al
HPEAOCTABH HA APYTa CTpaHa HPONOPITHOHAAEH AfLA OT HETHITE aKTHBH HA [IPEATIPHATIIETO CAMO
opH ANKBHAAMAHAN  HHCTPDYMEHTIT, KOHTO Ca AOTOBCPH 3a 6'bA,€IJ.IO IIOAYTABAHE AW
I'IPEADL—I'RBH.HE Ha HHCT{JYN!EHTH HA cODCTBEHHA KAITHTAA HA HPEA]'IPHJFFHETD.

OuEANCBHTE HHCTPYMEHTH-AKTHBH C& KAACHDHIMNPAT B CACAHIITE KATETOPHIT CBIAICHO H3HCKBAHIATA Ha
MCC 39:
e (DUHAHCOBH AKTHBH, OTYITAHI ITO CIPABEAANBA CTOMHOCT B Iedaabara AN 3aTyOaTa
- ABpIKAH 32 TBPTYBAHE (DITHAHCOB AKTHB
- OmupeaereH OpH OBPBOHAHAAHOTO My TNPHIHABAHE OT NPEANPHATHETO 31 OTYHTAHE M0
CIPABEAANBA CTORHOCT B meuaabara nan sarybata.

¢  [HBECTULIHH ABLPHAHN AD MAAEK

e JKpeamTi 11 BaEMAHIS

e  OIHAHCORH AKTIIBH Ha Pa3IOAOKEHNE 34 MPOADKDa.
[NpeampusTiiero NPH3HABA (MIHAHCOB 2KTHB HAR (pHHAHCOB TACHE B OTYETA 32 (PHHAHCOBOTO
ChCTOAHME, KOTATO H CAMO KOTATO NPEANPHATHETO CTaBa CIPAHA {10 AOTOBODHITE JCAOBHMA Ha
HHCTPYMEHTRL.

Ipsu [bPBOHAYAAHOTO CHM HpH3HABAHE DIHAHCOBITE AKTHBHM CE OTYHTAT IO CIPABEAAIBATA M
CTORHOCT, TTAIOC B cAyYail Ha (PHHAHCOBH AKTHRH, KOHTO He Ce OTHHTAT IO CAPABEAAHBA CTOIHOCT B
meuasbara mAn 3aryBaTa, PA3KOAWTE MO CAGAKATZ, KOMTO CE& OTHACAT OPAKO KBM TPHAODMBAHETO HMAH
H3AABAHETO Ha (DMHAHCOBHA AKTHB.

CaeA IIbpBOHAYAAHOTO NPHIHABAHE IPEATPHATHETO OLEHSBA (PHHAHCOBHTE AKTHBH KaKTO CABABR:

e [lo cipaseasnsa cTofiHOCT
-OHHAHCOBH AKTHBH, OTYHTAHH 10 CIIPABEAANBA CTOMHOCT B neuasbata WA 3arybara;
- (PHHEAHCOBH AKTHBH HA PA3IIOAOMEHHE 38 TpoALKDa;
C H3KAIOYERNE HA HHBECTHINH B HHCTPYMEHTH HA CODCTBEHMMA KAITHTAA, KOHTO HIMAT KOTHPAHA
IA3ApHA LIeHA HA AKTHBEH [A3ap M SHATO CIIPABEAAIBA CTOHHOCT HE MOMKE AR CE OLICHI HAASKAHO, KAKTO
I ACPHBATHBH, KOHTO €1 OBRBPIAHI C HEKOTHPAHH HHCTPYMEHTH HA CODCTBEHIA KAIINTAA HAH TpaGBa aa
Ce YPEeANT 9Ipe3 IPEXBbPANHETO Hi TAKHBA HEKOTHPAHH MHCTPYMEHTI! Ha CODCTBEHILE KAILITAA, KONTO ce
OLIEHABAT IO LIEHA HA NIPHACDHBAHE

o Ilo AMOPTHIHDAHR CTOITHOCT € H3ITOA3IBAHETO HA METOAL HA C(‘PEICI‘HBHHH ANXBEH NPOIEHT
-KPEAHTH H B3EMAHII,
~ITHBECTHIHI, AbPIRAHH AO ITAACH;

TTeunaln i 3arydn OT PUHAHCOBH AKTHEH
o [legaabn m 3aryBH KOHNTO FBIHHKBAT OT IPOMIHATA HA COPABEAAHBATA CTOMHOCT Ha (UMIHARCOBM
AKTHBH CE NPH3HABAT KAKTO CACABA:
-[Tegaaba manr 3aryba oT (DHHAHCOB AKTHB HMAM (DHHAHCOB MacHB, KaacHIIMPAH KATO OTHITAH [0
CIIPABEAATIBA CTOMHOCT B HedaabaTa MAN 3ary0aTa, Ce IPH3HABA B OTHETA 32 AOXOAHTE.
-TTegaabata HAw 3arybaTa OT HRAANYEH 32 MpoAwxDa (DHHAHCOB AKTHB Ce IIPH3HABA B ADYT BCeoOXBATEH
AOXOa, € H3KAFOHUeHIe Ha 2arybure oT obesnernka u mewasbure m sarybure orT obMmennuTE Kyprose A0
MOMEHTA HA OTHHCBAHE Ha (DHHAHCOBHA AKTHB. B TO3H MOMEHT HATPYIaHaTa reuaabata mam sarybara,
IPH3HATA IPEAH B APYI' BceoDXBATEH ADXOA, €& Iperaacihiiupa oT cobersen KannTaa B mewaabata Hal
3aryHaTa KAaTO KOPEKIHA OT NPeXAACH(DHKALA,
* AmNXBaTA, KOATO Ce H3UHCAARA C M3IOA3BAHE HA METOAA HA eDEKTHBHIA AIXBeH IPOLEHT, &
IIPH3HABA B OTHETA 334 AOXOAITE.
e  ANBHAGHTHTE OT HHCTPYMEHTH Ha cOOCTBEHHA KANINTAA HA DAIMTOAMKEHNE 34 Npoamxba ce

OPH3HA®AT B OTYETA 34 AOXOANTE, KOTATO CE YCTaHOBHN OPaBOTO Ha NPEAITPMATHCTO AQ HOAYSIT
nAaaniaHe.
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“EHEPAKH-KBPAKAAH” AA
OHMHAHCOB OTUYET
3ATOAWHATA 3ABBPIIIBAITIA HA 31.12.2011

e 3a duHaHCOBHTE AKTHBH, KOHTO CE€ OTHHTAT MO AMOPTHIMPAHA cToitiocT, negaadata Hau
sarybara OT AKTHBA CE IPH3HABA B OTYETA 33 AOROAMTE, KOIATO (QHHAHCOBHAT AKTIB A
(hIHAHCOBHAT ITACHB CE OTITICHA HALL oDesTieHABa H 4pe3 ITPOTIECA Ha AMOPTH3HpaHe.

TpeAlpHATHETO OTIIHCBA (DIHANCOB AKTHB, KOTATO !
&  AOTOBOPHHTE ITPaBa BHPXY MAPHYHITE NOTOUH OT PHUHAHCOBIHA AKTHE 2
HITEKAN; HAH

*  [pexpBpAf (PHHAHCOBHA AKTHB, KOTATO €A NPEXBLPACHH AOTOBOPHHTE IIPUBA 33 NOAYYABAHE HA
NapHYHN TOTOLR OT (PIHANCORNSA AKTHB HAN €2 32I1a3€HH ACTOBOPHIITE IIPaBl 34 MOAyHABAHE
HA IAPHYHITE TTOTOLH OT (PIHANCOBHA AKTIE, HO € MOCTO AOTOBOPHO 3AABAMKEHIIE 31 MAAILAHE
Ha IAPHTHI TOTOLK Hi AH HAI I0BEYE [IOAYYATEAN B CHOPAIYMEHHE T TPAHCHEPHT OTTOBAPS
Fra JCAOBRATA 32 OTIHCBaHe coraacHo MCC 39.

VcaoBuSA 32 OTIHCBAHE:
Korato npealtpHATHETO ITPEXBLPAN (prmAHCOB AKTHB TO OLEHABA CTENEHTH, AO KOATO IHE 3AITA3H
PHCKOBETE H IOAIHTE OT cOBCTBEHOCTTA  BBLPXY (PHHAHCOBHI AKTHB:
® QK0 NPEANPHMTHETO IIPEXBPLPAH B 3HAMUTEAHZ CTEMEH BCHYMKHM PHCKOBE M [IOA3Ir OT
cobcrBerocTTa BHPXY DHHAHCOBHS AKTUB, IPEANPHATHETO OTIHCBA tprrHANCOBUN AKTHB H
IPH3HABA OTAEAHO KATO AKTHBH AN TIACHBH BCHYKM NIPABA I 3AALAMKCHIUL, ChIABACHIT A
3amaseHH opH TpaHcdepa;
® QKO NPeANPHATHETO 3AIMA3H B 3HAYMTEAHA CTEHEH BCHHKI PICKOBE M MOA3N OT cobcrBenocTTa
BLPXY (PHHAHCOBIA AKTHB, TPEATIPHATHETO IPOADANABA AQ IIPH3HABA (pHHAHCOBH AKTUB;

* QKO NPEATPHATHETO HHTO NPEXFLPAS, FITO 3AIA3BA B 3HAMHTEAHA CTEHEH BCIYKH PHCKOBE If
[OA3M OT coBCrBeHOCTT2 BEPXY (OHHAHCOBHS AKTHB, IPCAIPHATHETO OMPEACAT AAAH € 3ATAIHAC
KOHTPOA BBpXy (huHaHCOBHA akTHB. B Toam caywait;

-aX0 MPEAIPHATHETO HE € 3alA3MAO KOHTPOA, TO OTMMICBA (DHNAHCOBHA AKTIM
NMPHU3HABA OTAGARO KATO AKTHBI AW TACHBE BCHYKI IPABA If 3ABAKCHIN, CH3ABACHH NPH TpaHCdepa.

-AKO PEATIPHATHETO € 3ATIA3HAC KOHTPOA, TO POABAIKADL AL NIPH3HABA  (UIHAHCOBILA
AKTHB AO CTETIEHTA Ha MPOABLAIKABAILOTO MY YIACTHE FhB (PITHAHCOBHA  AKTHB.

[Tpu OTHHCBAHETO HA (DHHAHCOBHA AKTHB Pa3AHKATA MEHAY:

4) HeropaTa DAAAMCOBA CTOHHOCT; M

6) cymara Ha TOAYIEHOTO BLIHATPARAEHTIE (BKAIOUBALLO BCHYKH IOAYHCHII HOBI AKTIIBIL, MIIHYC
BCHYKH [IO€TH HOBH [ACHBH), I BCIYKH HaTpynaHu HeuaaBm mar 3arybu, xonTo ca OHAl IpHIHATH
AUPEKTHO B cOBCTBEHIA KAITITAA CE MPH3HABA B OTHETA 34 AOXOAIITE.

Obeauenka 1t HechOHpaeMOCT Ha HIHAHCOBH AKTHBH
TpeAnpHATHETO NpEleHABa KbM Kpafd Ha BCEKN OTICTEH IEPHOA ARAH €A HaANLe ODEeKTIBHN
AOKA3ATEACTBA 32 ODe3leHKATA Ha (DIHAHCOB AKTHB ITAT Ha TPyIA OT (pHHAHCOBH AKTHBIH.
O HHAHCOB AKTHB FAM TPYNA OT (PHHAHCOBH 2KTHBR CE CHHTAT 32 ODE3EHEHTI I Ca BBb3HHKHAAH aarybn or
obealeHKka, KOIWIC €3 HAANIE OBDERTHBHH AOKA3ATEACTBA 32 ODE3NEHK, MPOHIXOWAALM OT CAHO HAH
TOBese ChBHTIN, KONTO €4 HACTBIHAI CAEA ITBPBOHAYAAHOTO TPH3HABAHE HA akTiBa (cubmTie "saryba")
1 KoraTo ToBa cubuTHe saryba (WA chbuTHA) HMa edpeKT BHPXY OUAKBAHITE OBACLIH [IAPHYHIT TOTOLII
OT (HHHAHCOBHA AKTHB HAN OT IPYIIATA (DITHAHCOBH AKTHEI, KOHTO MOIAT A3 C& OLEHAT HAAGHKAHO. Morke
Afl HE £ BBIMOMHO AL CE HAGHTHC(DHIIIPA CAHNHITHO, CAMOCTOATEAHO CBOHTHE, KOETO € MPITYIIHIAD
obesnenxata. [lo-ckopo obesmenxara Mome Ad € NPHYNHEHZ OT KOMOHHIPAHI ederT Ha HAKOAKO
chOITHI.
3aryburTe, KOHTO Ce OSAKBAT B Pe3yATaT Ha GbaerirTe COHTHA, HE3ABHCHMO OT TAXHATA BEPOATHOCT, He
ce IIPI3HABAT.

¢ (ObesueHKa Ha (DHHAHCOBH AKTHBI, OFYHTAHII IO aMODPTH3NPaHA CTOMHOCT
AKo HMa OBeKTHBHI ACKA3ATEACTBA, Ye & BRIHHKHAAL 32ryD2 0T 00e3HeHKA OT KPEAHTH If BIEMAHHA HAN
OT MHBECTHIIUH, ABDKAHH AQ ITAAEK, OTYNTAHH IO AMOPTHIHPAHA CTOMHOCT, Cymara Ha 3arybata ce
OLIEHABA KATO PASANKR MEHAY OAAAHCOBATA CTOTHOCT HA AKTHBEA M HACTOMINATA CTONHOCT HA OHAKBAHHTE
EbAEIIN MapHYHE DOTOLH (C H3KAIOMEHHE Ha D'BACLINTE KPEAHTHN 3aryDH, KOHTO HE Ca Bh3HHKHAAN),
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“EHEPAKHU-KBPAKAAIL” AA
OHHAHCOB OTYET
3ATOAMHATA 3ABBPIIIBAIIA HA 31.12.2011

AI’ICI{DHTI‘IPHHI‘I C ITbPBDHR‘-IRAHI-UI CCPEKTI'IBEH AMXBEH !'IPOL[CHT 3a (PI-IH‘ELHCOBIIH AKTIIB (T. 2.
EC}_)EI\_I'HBHHHT AHXBEH HPDIIE.HT, H3YMCACH lTpH II'bPBOHﬁ‘IﬂAHDTO HPI‘IBHQB&HE}. B?!AHHCOB:ITEI CTOﬁHDL—F
HA AKTHBA Ce HAMAAABA F CyMaTa Ha 3aTy0ATa ce IPH3HABA B nedaafaTa HAN 3aTy0aTA.

¢ OGeanenxa Ha PHHANCOBN AKTHBH, QTHUTAHII ITO ILeHA HA npracbHBane
AKO M3 OBEKTHBHE AOKA3ATEACTBY, Y€ € FL3HIKHaAA 3aryba oT obeanenka Ha hiHAHCOB aKTHB OTYMHTAH
no nesa Ha mpraobmsame, cyMara Ha 3arybaTa OT ODesleHKa Ce OLEHINd KATO PASAITKA MEKAY
GanamcoBaTa CrOfIHOCT Ha (DUHAHCOBHMA AKTHB § HACTOMINATA CTORHOCT HAa OYAKBAHHTE OBACHIN
MAPIMHH ITOTOLH, AVCKOHTHDAHII C TEKYIOMA MasapeH NTPONEHT Ha Bb3BPDBIEIEMOCT 32 noaoben
chumancos axtus. 3arybure ce mprspasar B medaabara man sarybara. Taxusa 3arybu ot obesuenxa e
MTOAAEIKAT HA BB3CTAHORABAHE.

*  Obearensa Ha hHHAHCOBM AKTHBH HA PASIOACKEHHE 33 IPoAwKkOa
Korato ciiaA B CITPABEAABLTA CTOMHOCT Ha (MIHAHCOB AKTHE Ha PAsNOACHKEHIE 32 IPOADKDA € Ipu3HaT
ANPEKTHO B CODCTBEHIN Kammras o HMa  ODCKTHBHI AOKA3ATEACTHA, H€ AKTHBDLT € obesuenen,
HATPYAHATA 3ary0a, KOATO € MPH3HATA B APYI BCenDXBATEH AOXOA, C&  H3BAAKAL OT KAHITAAA 1T ce
mpranasa B frevasbara Han sarybaTa AOPH AK0 (PHHAHCOBHAT AKTIB HE & OTIHCAH.
Cymara Ha HaTpynaHaTa 3aryba, KOATO ce TMpeKaacuthHiUipa OT CODCTBEH KAafHTaA B rredaabata mAx
3ary6aTa, © PASAHKATA MEMAY ILeHATA Ha TpracOmBaHe (HETHO OT MOTAINEHIA HA TAABHILATA M
AMOPTII3AMINA) 1 TEKYLIATA CIPABEAANEA CTOIHOCT, MiHYC 3arybara ot obesmenia Ha (DHHAHCOBI AKTHB,
IPH3HATA peAM ToBa B 1iedaabara man zarybara.
3aryBn oT ObesueHKa, MpH3HATH B MeuaabaTa AW 3arybara, 31 NHBECTHIUDI B ITHCTPYMCHT HA
COBCTBEHHA KATTHTAA, KAACH(DIIIPAH KATO HA Pa3moACHEHHe 3a mpoaanba, He ce Bb3CTAHOBARAT B
neuaabara man 3arybara,
3ary6m ot obeanenka, IpH3FATH B meuasbaTa HAM 3arybata, 32 ADATOB HHCTPYMEHT, KAQCH(PHIIHPAH KATO
HA PA3NIOAOIKENHE 34 TPOALKGA, Ce FbICTAHOBABAT, PHICTAHOBCHATA CyMa Ce NPH3HABA B nesaabaTa ;A
sarybara.

Tlapmunn cpescTBa
TTapiYHHTE CPEACTBA BKAIOMBAT ITAPIYHIH CPEACTBA B Dpoit 11 DesCPOYHN AENOSHTH , CBOTHCTHO B A€DA 1
BB BAAYTA,
Hapnqmrre EKBHBAACHTIH €A KPATKOCPOYHIT, BHCOKOAWKBHAHII HHBECTHIIHI, KOHTO €1 AECHO DGP‘T:LH'AE‘.L\LH
B KOHKDETHH OapH<HH CyMI I ChADBPHAT HE3IHATHTEACH PHCK OT OpOMAHL B CTOMTHOCTTA HM.

Asaiope & yuacTun
Berygn HHBECTHIHH THPBOHAYAAHO C& IIPH3HABAT 110 METOAR HAa HeHa Ha HpI-I,A.OGI-E‘BaHE/ cebecroiirocT,
MeToa Ha merata HA MpHACDHBAHE /cebecToiiHocTTa/ € METOA 32 OTYHTAHE HA AJAEHA MHBECTHIIHA, IPH
KGITO HHBECTHMUNATA CC TpH3Haba To Oema Ha npuaobmmsame /ceBectoitmoct/. Tlpeanprrmero
MpPH3HABA AOXOAR OT HHBECTHIIHATA EAIHCTBEHO AO CTEMCHTA, B KOATO TO NOAYIABA PASNPCACACHII OT
HATpymaHHTEe Nedasbi Ha IPEATIPHATHETO, B KOETO € HHBECTHDAHO, BhIHIKHAAN CAEA AATATA Ha
nprpobuBarero. Iloaydern pasnpeAeAeHHS, HAABHIIABAIN TE3H meqaall, ce PpasrAGKAAT KaTo
Bh3CTAHOBARAHE HA HHBECTHIHMATA H Ce IIPH3HABAT KATO HAMAAGHHE Ha IIEHATA HA npraoDHBaHe
/cebecrofiHocTTa/ HA MHBECTHILIIITA.
HuBecTditiTe B ABLEEPHH HPEATIPHATHA Ce OTYHTAT If IIPEACTABAT MO LEHA Ha npiactBane
/ ceBecroitHoct/.
VIHBeCTHIIITE B ACOLMIPAHH [PEANPHATHN Ce OTYHTAT M NPEACTABAT MO NEHa Ha IpHaobnpane
/ cebecroitaoct/,
MHBecTHIINKTE KOUTO He €3 KAACH(MIIMPAHI KATO ABIMEPHH I ACOIMHPAHN MPEATTPIUITHL Ce OTHHTAT
IO CIIpaseAAlBA CTOTHOCT KAACHDHLMPAHH KATO KATO bMHAHCOBI AKTHBH HA PA3NCAOKEHNHE 32
Ipoaakba, ChTAACHO H3HCKBAHMATA Ha MCC39.B cayyanTe B KONTO MHBECTHIIMHTE €3 B KAITHTAAQBI
HHCTPYMEHTH , KOHTO HAMAT KOTHPANA Na3apHa LIEHA Hi AKTHBEH HA3AD M SMHATO CIPABEAAIBA LEHN HE
MOTKE AR CE OIIPEACAH HAACKAHO €& OTYHTAT 110 LeHa Ha npuaobnsane/ cebecTofiHOCT.
ImBecTrnmrnn xonTO ca macnci:mm-xpam-l B ceoTBercrene MCDOS5 karo ABPIANI 32 npo,mmﬁa/ [TALE €3
BRAIOYEHH B TPYTIA 32 H3BWKALHE OT YIOTPeDa, KOATO & KAACHDHUHMPIAHA KATO ADPIKAHA 34 npoaaxBa / ce
OTYHTAT B cuoTBercreie ¢ To3u MCDRO.
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“EHEPAKH-KBPAMCAAI” AA
PHUHAHCOB OTUET
3ATOAHHATA 3ABBPIIIBAIIIA HA 31.12.2011

Kpeantn, Thproecku u Apyru nzemanna
KpeanTirre 1 B3EMAHHATA Ca HEACPHBATHBHY (PMEAHCORH AKTMBH ¢ (DHKCHPAHH IAH OINPEACASEMII
[AAIAHNEA, KOHTO HE €& KOTHPAT HA AKTHBEH I123ap, C M3IKAIOYEHHE Ha:

* Te3H, KOHTO IIDEAIPIIATHETO Fh3HAMEPABA Al HPOARAC He3abaBHO HAH B DAH3KO Dbaelle, KOHTO
me ObAIT KAZCHUUHPAHN KaTO ABPHGAHH 32 THPIYBAHE M Te3l, KOHTO NPEANPHATIETO
OIPEACAl IPH ITPDBOHATAAHOTO MPUSHABAHE KATO OTHHTAHII 1O CIIPABEAANBA CTONHOCT B
newaabaTa 1Al 3arybara;

® TE3N, KOMTO IPCATPIUITHETO ONPEAeAs KaTO HA DAIMOAOKEHNE 33 IpoAmsBa  npm
ITBPBOHAYAAHOTO IPHSHARAHE; HAI

® Tead, NPH KOHTO ALDJKATEANT MOME AA HIM2 Bb3MOMHOCT A2 Bh3CTAHOBH B 3HAYNTEAHA CTENEH
TIAAATA CH II'EPBOHAYAAHA MHBECTHIY, C H3KAIOYEHHE HA CAYYANTE, IIPH KOHTO IPHINHATA ¢
BAOIIABANE HA KPEAHTHOTO KAYECTHO M KONTO €& KAACIKDMUHPAT KAaTO HA PA3IOACKCHME 32
upoaaxGa.

Karo speantn n m3emamim ce AACHHINPAT (DUHAHCOBN AKTHBN — BBIHHKHAAN OT AHDPEKFHO
IPEAOCTADAHE Ha CTOKH, YCAYTH, TaDH HAH HaPHYHH CKBHBAACHTI/ TBPTOBCKH B3EMLHNA 1T KPEAITH /.
KpeawTrTe 1t B3eMAHILTTA, KONTO € C (PUKCHPAH IIAAEK C OTHHTAT IT0 AMOPTH3HPAHATA M CTOTHOCT,
KpearTiTe 1 B3emannsTa xoro ca Ges dyrkenpan masex ce oTanTAT fio ceBecrofinacT,

Ilpeanaaterirte pasxoAn, KONTO KACAAT CACABALIH OTYETHH MEPMOAN CC HPEACTABAT KATO ABAHCOBO
NPEBEACHH CYMIH HA AOCTABYNIIH M C& BKATOYBAT B ThPIOBCKHTE BIEMAHIIL

Aagbnn 3a RE3cTAHOBABANE
AﬂH’I:IIHTE 34 BBR3CTAHOBABAHE He HPOI‘IBTH‘-IRT oT ADTOBDPHH BB&HT\!OOTHDHI&HHH, He ce KJ\RCI-ICPHLU'IPRT
B KaTeropuure (prHaHcoBn awTHB. Te BirarousaT:
-CymuiTe Ha BE3CTAHOBHMMTE JIaHBLUM BLPXY JOXOJa BBB BPh3Ka ¢ obnaraemara nevanfa/mansunara
331"}’63 3a nepl»lo,t[a H IMAaTEeHII CYMH 3a TEKYII.I II HPEAXOAEH HepHOA J‘IPEBI'II.HE.B“].I.III-I ABAHIIMITTE C}'M.I‘I.
-CYMII’I'C Hil AATbYUEH KPCAI-ITI'I 34 B'h3CTAHOBABAHE I I'IPI’IXBH.I.LI?!.HE CACA I{P'EUI H4 OTYHETHIA I'ICP]‘IOA H Oaga-
TEHH CYMI-I 34 TEI{YU.[ jag IIPCAKOAEH HEPI’IOA HpﬁBIILHﬁBZlIIIH ABAMRIIMETTE CYNLI‘I 3a APYI']I AILHBEIIL.
TEI(YH_[I-I’T& ALH'DYHI AKTHBIL 33 TEKYI,LIHH I I'IPCA,XOAHH HEPHOAH CE OLICHABAT IID cyma'ra, KOATO ce ovaKnBil
Al 6'I:A,C BEI3CTAHOBEH OT AAHBYHIITE OPI‘EHH HPH npx-maraHe HAd AQHBYHIT CTABKII II AQBMHIT JAKOFITI,
AC‘f‘[C’I‘BﬁLL[]'I HAHN OY9AKBAHH A BAA3AT B CIHAL KBM I(Paﬂ H3 OTYEeTHI HEPHOA.

Mareprasnu 3anacu
[lpeanpratiero npuaara MCC 2 32 OT4HTAHE HA MATEPHAAHWTE 3AMACI:
MarepnaAHH 34I1acH €a AKTHBI
-ABpiantr 32 npoamkba B oBuyallHIn X0A Ha CTOMAHCKATa ACTTHOCT /CTOKIN, TPOAYKIIIS/;
-HAMIDANII Ce B IPOLEC HA NPOHIBOACTBO 32 TAKABA NPpoAwKDa /HEIABLPIUEHD IPOIBOACTRO/
-MATEPHAAHN 3AMACH, KOHTO CC H3IPAXOABAT B IPONIBOACTEEHHA NPOLEC HAN TIPH NPEAOCTABAHE Ha
yeayTi/ MaTepHaAl, cyposni,/
MatepnasrnTe samacn ce ouemsBaT o mo-Emckata orT ceBectoifHOCTTAa HAHN HeTHaTa peaalnayema
croiiHocT,
CeBecTolfHOCTTa HL MATEPHAAHHTE 3AACH HPEACTABASBA CYMATA OT BCHUKI PASXOAH ITO 3AKYIIYBAHETO,
npepaboTraTa, KAKTO I APYTH PA3XOAH, HAIPABEHN BbB BPBIKA C AOCTABIHETO MM AG CEraLIHOTO
CHCTOAHNE If MECTOITOAQKEHTE.
PaaxoanTe 0 3aKyIIyBane Ha MATEPMAAHNTE 3ATACH BKAFOUBAT IOKYIHATA LEHA, BIFOCHIITE MITa 1 APYIH
HEFBICTAHOBHMI ALHBIH, TPAHCIOPTHHTE PASXOAH I AD., KOHMTO AHPEKTHO MOTIAT Ad Ce OTHECAT KbM
TIPUAODHBAHETO HA CTOKHTE MATEPHAANTE H JCAYruTe. T"BPTOBCKHTE OTCTBITRI pabarn i Ap. noaoBbun
KOMITOHEHTIH Ce IPHCIAAAT IPH OIPEACARHE Hi [OKyIHATA CTOMHOCT.
PasxoanTe sa mpepaBoTia BRAIOMBAT IIPEKH DPASXOAN I CHCTEMATITINO HASHCANBAHI [OCTONHHI M
TPOMEHANBIT OBLIIT PASXOAN, KOHTO ce MpaBAT npn ripepaborsane ma MATEPHAAHTE B [UTOBA MTPOAYKLIHA.
IlpomenausniTe ofmur pasxoalr ce pasnpescAdT 3a BCAKA MPON3BEAGHA EAMHITA Ha Baza Ha peaaHOTO
H3[TO3BAHE Ha DPONIBOACTBEHIITE MOIIIHOCTIL



“EHEPAKH-KBPAKAAI” AA
OHHAHCOB OTUYET
3ATOAVHATA 3ABBPIITBAIIIA HA 31.12.2011

INocroasnnTe OGN PA3XOAR C& PASIPEACANT KbM cebecroliHocTTa Ha npoaykunata Ha BGasa Ha
HOPMAAHNA KATAIIMTET Ha MPOHN3BOACTBEHITE MOIHOCTH.

KoamgecrsoTo OBINI NIOCTOAHHH PAasXOAN, KONTO OTTOBAPAT HA PA3ANKATA MEHAY HOPMAAHIA
KATIAITHTET H AOCTHTHATHS KAIIALMTET C€ ITPH3HABAT 32 PA3XOAHM 31 IIEPHOAL B KOIITO Te BhA3HHKBAT.

ApyrH pasxoAr ce BralouBaT B cefecroffHOCTTA HA MATEPHAAHNTE 3AIIACH CAMO AOTOAKOBA, AOKOAKOTO Te
C2 HAIIPABEHH BbB BPh3KA C AOBEAIHETO HA MATEPHAAHNTE 3LITACH AC HACTOALIOTO HM MECTOITOAQKEHHE
H ChCTOAHIE.

B OrpaHNTEHH cAyYaH PasXOAH IO IIOA3BAHH, KpearnrTH xonTo ca onpeaesenn 8 MCC 23 Pasxoan mo
32eMi1, ¢ BKATOUBAT BCTOHHOCTTA HA MATEPHAAHNTE 3AITACH.

Pasxoal xOHTO HE CE€ BRAIOUBAT B CeDecTOHHOCITA Ha IPOI3BEAEHATA ITPOAYKIIHA M CE MPUIHABAT K1TO
PA3XOAH 32 NEPHOAL B KOTHO €a BH3HHKHAAN Ca:

-KOAYECTBA MATEPIAAY ,TPYA M APYTH TPOH3BOACTBEHIT PAIXOAN H3BbH HOPMAAHIITE IPAHHLI.

-PA3X0AM 34 ChXPAREHHE B CKARA,

~ZAMHHHCTPATHBHI PAIXOAM.

~PA3XOAH IO POARKDITE.

CebecrofHOCT 1Pl NPEAQCTARIFE HA CAYTI

AOTOAKOBA, ADKOAKOTO IIPH IIPEAOCTABAHETO HA VCAYIH CE IIOA3BAT MATEPHAAHH 34IacH, TO Te ce
BKAIOUBAT B cebecroinocta Ha yeayrare, CebectoffHocTa ce CBCTON TAABHO OT PAIXOAUTE 31 TPYA H
ADYIEITE PasXOAW 32 I[IEPCOHAAR, 32T B IPEAOCTABAHETO HA JCAJTATA, BRAFOUNTEAHO CAYMHTEANTE,
H3ITbAHABAIIN HAA3OPHA AEfHOCT, M ChOTBETHATA YACT OT ODIIIITE Pa3XOAHM 32 TAX. TPYABT M ApPYIH
PEBKOAH, CB'IJPB?I.HI’I [ 4 HPOAB}KGHTE )2 DGU.'[I‘.U{ aAI\r[HHHCI'paTI-IBEH HCPCDH&A, HE€ CE& BKAIOYWBAT, 4 CC
IIPH3HABAT 32 PAIXOAN B IEPHOAR, B KOHTO €A BL3HITKHAAIL

IotpebaenneTo HA MATEPHAAHI 3ATIACH CE ONEHBA 10 CPEAHO IPETEFAEHA CTOHHOCT.

CebecTofiHOCTTA HA MATEPHEAAHNTE 3AITACH MOKE Ad HE € Bb3CTAHOBHMA, B CAYYall Y€ Te CA MOBPEACHH
AT €A IIAOCTHO HAN YACTHYHO MOPAAHO OCTAPEAH, HAM AKO HMA CHAA B IPOALKHHTE MM rent, Cbio
Taka ceBecToffHOCTTA Ha MaTepHAAHHTE 3AIIACH MOWKE A2 He D'bAE BbICTAHOBNMI, AKO ITPHDANIHTEAHO
ONPEAEACHHTE PA3XOAH 31 3ABBPIIBAHE HAL IpHOAHIHTEAHO OMPEAEGAEHHTE PAIXOAN, KOHTO IIe BbAAT
HAOpABEHH 33 OCHINECTBABAHE HA MpoAwkGaTa, ca ce yseardnal. MaTepHAAHITE 3UTACH C& HAMAAABAT AQ
HETHATA peaansyema crofiHocT Ha Oa3aTa Ha oTaearn rozummm. Tlpr nakon oberostreactsa obade Mmowke
Az BBAE ITOAXOANLIO A2 CE TPYITHPAT CXOAHI HAN CEBD3AHH ITO3HIIHH,

Kbm BCexH caeaBamy [I€pHOA Ce NPABM HOBA OIEHKZ Hi HETHATA peasnayema croiimoct. Korato
JCAOBIINTA, AOBEAH AQ CHIDEABAHE HA MATEPMAANNTe 3amacn rmoa Taxsata ceBecrofimoct, sBede He ca
HAANIE HAF KOTATO HM2 ACHO ADKA3ATEACTBO 34 JBEANHEHINE B HETHATA PEAAHN3IYEMA CTORHOCT 3apaan
IPOMIHA B HKOHOMIYECKHTe oBCTOATEACTBA, CymMaTa Ha OGE3NEeHKATA Ce BhICTAHOBIBA TAKA, Y€ HOBATA
Basamcopa cymMa € mo-HHCKATA OT CeDecTOTHOCTTA M ITPEPAITAGAAHATA HETHA PEAANIyeMA CTQITHOCT.
BhacranoBasaneTo € OrpAHNYERD A0 CYMATA HA ITbPBOHATAAHATA obesleHka.

Tpr npoawx6a Ha MaTepHAAHH 3a11acH, DAAAHCOBATA CYMA HA TE3HN MATEPHAAHN 3ATTACH CE ITPH3HABA KATO
PA3X0A TIpes MEepHOAR, IIpe3 KOHTO CHOTBETHHAT IPHXOA e mpuadar, Cymara Ha pcAka oDeamenka Ha
MATEPHAAHNTE 3AIACH AQ METHATA HM PEAAN3YEMA CTOMHOCT, KAKTO H BCHYKH 3AryDH OT MaTEPHAAHN
34ITACH Ce IIPH3IHABAT KATO PA3XOAM 32 IEPHOAL HA ODE3LEeHKATA AN HA Fb3HIKBAHETO Ha 3arybuTe.
CWﬂTﬂ Ha EBEHTYAAHOTO DGPETHD Fb3CTAHOBABAHE HA CTOHHOCTTA HA DEEZ‘!I.[EHK?LT';I Ha MHTCPH?LAHI'ITE
3JAMNACH, FB3MHKHAAL B PE3YATAT HA YBCANYCHNCTO HA HETHATA PEAAN3yeMa CTOMHOCT, Ce IIPH3IHABA KATO
HAMAAMBAHE HA CyMaTa HA NPH3HATHTE PASKOAH 31 MATEPHAAHN 3ANACH IIPe3d IIEPHOAL, NIpe3 Kofiro
BEICTAHOBABAHETO € BB3IHHKHIAO.

Haxon MaTepHAAHN 3AITACH MOTaT A2 BbAAT OTHECEHH IO CMETKNTE Ha APYTH aKTHBH, KATO HAIIPHMEp
MATEPHAAHN 3AUTACH, KOMTO €& H3ITOA3BAT KaTO KOMITOHEHT HA CL3AAAGHHTE OT CAMOTO MPEANpHATHE
cOBCTBEHH HMOTH, ChOPBHeHHA I oDopyaBaHe. MaTepHasHNTe 3aMacH, OTHECEHI KbM APYI aKTHR, Ce
HPHIHABAT 32 PASXOA B HPOABAIKEHIE IOACIHIA WIBOT HA AKTHBA,
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“EHEPAKI-KBPAJKAAN? AA
GHHAHCOB OTHET
3ATOAHHATA 3ABBPIITBAIIIA HA 31.12.2011

AscTRnu AL peRaiy 3a ApoaAaskOa
Kato akrusn Abpwasn 3a npoawsba ceraaceo MC®O 5 ce xAaCH(DHINIPAT HETEKYLUN AKTHBH, “IATO
BaAaHCOBA CTOMHOCT mie ObAe BLICTAHOBEHA ITO-CKOPO YPE3 CAeAKd 3a NpoamkDa OTKOAKOTO w[pes
IPOABARKABALIA YIOTPeOa.
Axrieome  abpriany 3a mpoaaxDa ce OIEHABAT MO ITO-HICKATZ OT DAAAHCOBATA M CTOIHOCT o
CIIPABEAANBATA M CTOMHOCT HAMAACHA € PA3XOANTE 33 TpoAmkDAaTa.
3aryba or obesteHKa ce NPH3HABA NPH BCHKG IPBPBOHAYAAHO HAM ITOCACABALID HAMIACHHE Hi
CTOMHOCTTA Ha AKTHBH ABPIHII 32 TIPOAAKOA.
Tleuaafia OT ITOCACABAIIO yBEAIdEHHE HA CIPABEAANBI CTONHOCTH, HAMAACHII C PASXOAHTE 32 MTPOALKDA
HA AKTHBN ABPIKAHM 32 NpoAwxkba ce NMPH3HABA A0 pasMepa Ha obe3leHKaTa Hd CbOTBETHHS AKTIIB
HagHucaeHa mpeal ceraacHo MCC36 u MOPOS.

CobcTRen KamaTaA
CoBCTBEHIAT KANTAA Hd OPEAIIPHATHETO CE ChCTOMH OT:
OcHOBEH KANTHTAA BRATOYBALLT :
o Perucrpipal KanuTaA —TIPEACTABEH FO HOMHHAAHA CTOMHOCT CHrAACHO ChAeDHO pememie 3a
PerHCTPALLIH
o Heprecen KanmpT2A — IPEACTABANBA HEBHECEHATA TACT OT OCHOBHI KAIMTAA ITO HOMIHAACH
pasmMep.
o [axymenu cobBCTBEHH aKIHI- IPEACTABEHH II0 CTOAHOCTTA Ha IALTEHOTO 32 0OPATHOTO
IpHAODHBAHE.
Ago mpeanpuATHeTo — npHACDHE ITOBTOPHC CBOM HHCTPYMEHTH Ha CODCTBEHIN KANHTAA, TE3I
nHCTpyMerTH ( H3KyIeHH coBCTBEHN dAKLEN) ce mpHcrasar ot cobersenns kanmmras., He ce npisuasa
HHTO neuasba, HuTO 3aryba OT NOKYIKATA, NPOAmKOATA, EMHTHDAHETO HAN OOE3CHABAHETO HA
HHCTPYMERTH Ha COOCTBEHHSN KAINTAA HA NPEANPHATHETO. Taxmpa oOpaTHO M3KYTIEHH AKUIIN MOFAT Ad
GpAAT IPHAGDITH I ABDIKAHH OT NMPEAIPHATHETO HAN OT APYTH YAEHOBE HA KOHCOAHAHDAHATA IPYILL,
TlAaTeHOTO HAH TIOAYYEHOTO BLIHATPWKACHHE €€ IPH3HABR AHPEKTHO B cobeTsemmst kamimaa.

[pn B3AIBAHETO AN NPHACDHBAHETO HA CBOM HHCTPYMEHTH HA CODCTBEHHA KAMHTAA NPEATTPHATHETO
IIPABH PASANMHH Pa3xoal. Tesl pasxoan obIHaiiHO BKAIOYBAT PErHCTPaLHA I APYTH 3RKOHOBII TAKCH,
H3TTAATEHT CYMH Ha IPaBHH, CYETOBOAHH H APYTH NPOHECHOHAAHH KOHCJATAHTH I AP.NoA0BHm. [lpn
KAITHTAAOBA CAEAKA PAIXOAMNTE IO CACAKATA CE OTHITAT CUETOBOAHO KATO HAMAAGHHE Hi CODCTRENHA
KanirraA (HeTHO OT BCHYKH CBBP3aHN TpediepeHIIN 33 AQHLK FBPXY AOXOANTE) AO CTENEHTA, B KOATO Ca
AOITBAHHTEAHH PA3XOAI, IIPAKO CEBP3AHN C KAIMTAAOBL CACAKA, KOMTO B NPOTHBEH caywail Smxa Buan
uabermar, PﬂSKOAﬂTG IO KANHTAACBA CACAKRA, KOATO € II30CTABCHA, CE IIPHIHABAT KITO PDA3XOA,

Pesepsn sxarousarn:
o Peaeps 0T HOCAGABAINM LEHKH — (JOPMHPAH MO M3INCKBAHMATA 32 OTYITAHE YCTANOBEHH B
MCQO 5 mpHaaraHaTa CIETOBOAHA IIOAHTHKA,
o [lpeMunun pezepsBn- 0OpPAsyBAHH OT EMHTHPAHE HA COBCTBEHN KATHTAACBH HHCTPYMEHTIL

o OBmn pezepsu — oODpasyBANHN OT PASHPEACACHME HA ITeYasba CBrAACHO HANCKBAHHATA Ha
TBproBeKIA 3aK0H Ha PHbATapHA o yIpeAUTeAHHA AKT HA TPEATPHATHETO.

L APYI‘II pe3epe — 06[3?13}7']33}11-1' 0 PEUICHAC Ha COGCTBEI-IHI.U-ITE HE KAITHTAAL

DUHAHCOB PESYATAT BRAFOYBALLL

Hepasnmpeaeaera KbM Kpat Ha OTHETHHA MEPHOA HATPYITAHA MeYasba OT TPEAXOAHH ITEPHOAT.
Herroxpura KbM Kpad Ha OTHETHHA HEPHOA HATPYIAHA 3ary6a OT IIPEAXOAHN HEPHOAM.
IMeuanba/3aryba OT MepHOAA.

Texynma B HeTeXyInm HacHBa
Tacis ce KAaCHHIFPA KATO TEKYII , KOTATO OTIOBAPA HA HAKON OT CACAHHTE KPHTEPHIL

®  OYAKBA AZ JPEAT TACHBA B CROA HOPMAASH OIIEPATIBEH LIHKbA;
®  ADBPHKH ITACHBA HPEAMMHO C IIEA ThPIyBaHE;
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L] ITACHBBT CACABL AQ 61:13,6 YPEAEH B PaMKHUTE Ha ABAHAACCET MCCELA CACA Kpad Ha
OTYETHEHA HCPI‘IOA;
IIAE

. IIPEAITPHHTF.{ETD HAMA 6&3YCAOBHO ITP'ZI.BD Ad OTCpOtBa YPC}KAEH-IETO HA ITacBa 3a
HEPI’IOA HAR-MAAKQ ABGHAACCET MECEIIa CACA Kpﬁ.ﬂ Ha OTHETHHA I'IEPHOA.

ACHB ce KAACHQHIINPA KATO HETERYI] KO He OTTOBAPA HA KPHTEPHITE [1a KARCH(HIHPAHE KATO TEKYIL.
IMacus ce gaacudHIHPA KATO TEKYII, KOTATO TE CACABA Ad CE YPEAN B PAMKHTE HA ABAHMAECET MECELA OT
Kpas Ha OTYHETHUA ITEPHOA, AOPH aKO;

® THPBOHAYAAHMAT CPOK € GIA 32 TEPHOA ITO-ABABT OT ABAHAAECET MECEEA; I

® CAeA Kpas Ha OTHETHHA IEPH0A H HPEAN (DHHAHCOBHTE OTHeTH A4 ca oaobpenn 3a mySankypane
€ CKAIOMEHO CIIOpA3yMeHHe 3a peOHHAHCIPAHE HAN 34 HOB IOTACHTEACH [TAAH HA ABATOCPOYHA
Ha3a.

OEAAHCOBH NACHBH
[peanpunrnero npuiara MCC3Z u MCC39 TIPY OTYHTAHE HA PHHAHCOBI NACHBH.
DOHHAHCOB ITACHB € BCEKH ITACHE KOHTO € :

®  AOTOBOPHO 32ABAMEHNE

- [1d Ce TPe0CTaBAT NapHIHH CPEACTRA HITH JIPYT (PMHAHCOB AKTHE Ha JApYIO [IPeANpHATHE,
M

- [a ce pasMeHAT (QHWHAHCOBM AKTHBM WIM (PHHAHCOBH TMAacHBH € JPYrC HPEANpHATHE MpH
¥YCIOBIIA, KOHTO Ca NOTEeHLHAIHO HBSHaTOHPHHTHH 3a MPENIIPHATHETO,

HITH
® 0roBOp, KoiTO me 6bae min Moske Aa OBIOe ypeneH B MHCTPYMEHTH Ha coOCTBeHHSs KamuTan Ha

MpeANpHATHETO H €:

- HeOepWBATHB, 33 KOMTO NPERNPHATHETO € WJIH MOMe ja ObAe 33Jb/DKEHO ja NpejocTasH
npoMeHnue 6poit HHCTpYMeHTH HA cODCTBEHHS CH KATTUTAI;

HIIH

- NepuBaTHB, KoiiTo we ObAe WaM Moxe ga 6bOe ypeldeH upes pasMsaHa Ha (HKcHpaHa cyma
MapHyYHH CpPeAcTBa Mid Apyr (MHAHCOB akTHB 3a (MkcHpaH Opoil HMHCTpYMeHTH Ha
cOOCTBEHHMS KAMHTAN HA TIPEANPHATHETO. 3a Ta3sW Lel WHCTPYMEHTHTe Ha cobcTBeHHs
KAaTall Ha [IpeANpHATHETO HE BKIIOYBAT FEIBPLIIASMH  (DHHAHCOBH HHCTPYMEHTH,
lU'IaCHdJ!'H_{HpaHH KaTo0 HHCTPYMEHTH Ha cobeTreHnA Kanmiran, KOHTO Hajgarat Ha
NIpEANPUATHETO 3aObMKEHHETO J1a NPeNOCTARH Ha Jpyra CTpaHa MpoHOpLHOHAieH Asi oT
HETHHTE AKTHBH Ha NMpPEANPHATHETO CaMQ NPH JNHKBHAALMSA, WIH HHCTPYMEHTH, KOMTO ca
AOTOBOPRHA 34 61),[13[1],0 NMoyvyapane WnH IpenoCcTaBAHC HA WHCTRPYMCHTH Ha CcOOCTBEHHS
KannTan Ha npearipliaTHETO.

DHHAHCBHTE HHCTPYMEHTH-MTACHBI Ce KAACH(PHIHNPAT B CAEAHNTE KATECOPHH CLTAACHO H3NCKBAHHATA HA
MCC 39:
o  (DIHANCOBN ITACHBH, OTINTAHI ITO CIPABEAABA CTOTHOCT B rleqaabara nam sarybara:
- kANCHPHIMPANH KATO ABDPIKIAH 32 THPIYBAHE
-~ OpH MIbpPBOHAYAIIHOTO MY IMIPI3HABAHE CC€ ONpeacns oT [IPEAIIpUATHETO 34 OTHHMTAHE No
cripase/iiBa CToifHOCT B evanbata unu 3arybata
¢ {OHHAHNCOBN MACHBH, OTMHTAHH IO AMOPTH3NpaHa cTofiHoCT
POuHAHCOBH NAcHBH ce I'IPHSHB.B'J.T B OTYETL 32 Cl)HHﬁHCOBOTO CEBCTOAHIIE, KOTATO HPEAHPI:TH’I’IIETD CTaHe
CTpaHa M0 AOTOBOPHHTE JCAORMA HA HHCTPYMEHTA.
[lpir rbpBOHATAAHOTO INIPH3HABAHE (PHHAHCOBHTE ITICHBH CE OTUHTAT MO CIIPABEAAMBATA MM CTOIHOCT,
mArOC B CAY9Alf Ha (DHHAHCOBI ITACHBH, KOHTO HE CE OTHHTAT IO CIIPABEAAIIBA CTOMHOCT B nteyasdara
HAIT 3aTyBaTa, PAIKOANTE HO CABAKATA, KOHTO CE OTHACAT MPAKO KbM IIPHAODHBAHETD HAN H3ABAHETO Ha
(hHMHAHCOBIHA ITACHE.
IMocnegeama oneHKa Ha GUHAHCOBH MaCHBU
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e Ilo cripasepnmusa cTofiHoCT

-(h)MHAHCOBM HACHBH, OTYMTAHH [TO CTIpaBe/UTHRA CTOHHOCT B newanbara unu 3arybara;

C uskinoyeHHe HA IIACHBHTE - IEPHBATHRH, KOUTO ca 06BbP3aHH ¢ HEKOTHPAH HHCTPYMEHT Ha
coOCTBEHHA KanmuTan ¥ TpAOBa fa ce ypendT upes [pexybpisHeTo Ha HEROTHPAH HHCTPYMEHT
Ha coBcTBeHMs KAMMTAN, YHATO CIIPABEAIHBA CTOMHOCT HE MOMKE A3 ce OLEHH HAASKIHO,
KOMTO Ce OTHMTAT 10 LieHa Ha npunobuBane;

o [lo amopTHaHMpaHa CTOIHOCT ¢ M3MON3BAHETO HA METO/A Ha e)EeKTHBHMA TMXBEH NPOLEHT
-BCI4KH OCTaHaNny ()HHAHCOBH NacHBH

[Tewaabmr i 30176 oT ¢hHHANCOBN MACHBH Ce HPH3HaBAT
e [leunaBm w 3arybH OT (PHHAHCOBH ITACHBH, KAACH(HIPAHNN KATO OTYHTAHH IO CHOPABEAAHBA
CTOIIHOCT B HEHMGﬁTa ITATLI 33.1'}'('63.1‘&, ce HPI‘ISH&BELT B OTHETA 31 AOXOAIITE,
. HequSaTa AT SB.I’YSH.TEL QT C}_)HH&HCDBH IIACHBH KOITO CE OTYUHTAT IIO amop'rr-mnpaﬂa CToHHOCT
C¢ NMpH3HaBa B OTYCSTA 32 AOXOANTE, KOIaTO cb}maﬂcomm ITACHB C& OTIITHMCBA M ‘ipBB I'IPOLI.ECQ Hi
ﬁ]\iOPTI'II!I'IPB.HE;
IpeAnpuATHETO OTNKMCBA (PHHAHCOB NACHB (MK 4YacT oT (MHAHCOBUA NacHB) , KOraTo Toil e roraceu
- F, & KOrare 3alb/UKEHHETO, OTIPSHAENEHD B JIOTOBOPA, € OTNAAHANG, aHYMHPAHO HIH CPOKBT MY €
M3TEKEIL.
Tipu ormiucBane Ha (PMHAHCOB NMACHB pPasNUKaTa MexTy GanaHcoBaTa ¢TOMHHOCT Ha (MHAHCOB nacus
(MM HA YacT OT (WHAHCOB TIACHE), KOHTO € MNpeKpareH WIM [OpPeXBBPJIEH Ha TPeTa CTpaHa, M
MNATEHOTO Bh3HATPANACHHE, BIUIOUMTEAHO TIPEXBHLPACHUTE W MOSTH HEMapH4HM aKTHBH H IacHBH,
ce MPH3HABA B OTHUETA 38 JOXOINTE.

T-HpProBcku X APYTH 33 BAYKEHEA H KPEAHTH
KpeasrTi, ThPIOBCIII I APYIT 30ABANKEHIN 30ABAMCHIN €A (DIHAHCORI MACHBH BbIHIKHAAI OT AIIPCKTHO
TOAYYABABE HA CTOKH, FCAJTH, ITAPH HAM MAPHTHN KBHBAASHTH OT KPEANTOPIH.
Caea 'bPBOHAYAAHOTO NPH3HABAHE KPEANTHTE I THPTOBCKHTE 3AABAMEHHATA, KOMTO ca Dea dprxcnpan
MZAEK CE OTHITAT IO OLEHEHaTa NpH OpHAcOHBaHeTO HM CTOMHOCT.
KpeanriTe o 3aABAIKEHINITA, KOHTO €4 C PHKCHPAH IIAAEK CE OTHUHTAT IO AMOPTHIMPAHATA HM CTOHHOCT.

ASELROHE 3aABASKEERA
TexyrnTe AQHDYHE 3aADAKEHHA HA TPEATTPHATHETO He TPOH3ITHYAT OT AOTOBOPHH B3ANMOOTHOLUEHIH [
He ce KAACH(IUHEPAT kaTo (PHHAHCOBH NACHBH. Te BKArOUBAT:
~TexyunmT AAHBK BBPXY AOXOAR 34 TEKYIIIA H OIPEAXOAHH TIEPHOAN Ce IIPI3HABA KATO HACHBE AO CTEIeH-
T4, AQ KOATO He & ITAATEH.
-Texyin 3aALAKEHI 33 AAHBI CEIAACHD APYIH AZHBYEHI 31KOHIL,
TexyILIHTe AAHBIHH MTACHBH 33 TEKYIIHA H IPEAXOAHH IIEPHMOAN CE& OLIEHSBAT IO CYMATA, KOATO C& DYAKDEL
AR DhAe MAATEHA HA ARNBYHHTE OPTRHI NPH IPHAATAHE HA AAHBYHH CTABKII H AAHBHHI 33KOHIL, AcHCT-
BAIIN KBM KPAA HA OTHETHHA [IEPHOA,

Be3pb3MeIAHH CPEACTBA MPEAOCTAREHH OT ABPIKABATA

Beappamesamer  cpescrsa  mOpeapcTaBeHH 0T abpskapata  ceraacao  MCC20 ca  nomowly ot
AbpaBaT/ IPABITEACTBOTO, ABDIKABHHTE arCHLMH I AP. NOACDHN OpraHH, KOHTO MOTAaT Aa ObAAT
MECTHH, HAUNOHAAHH HAM MEKAYHAPOAHN/ @oA (POPMATA HA [PEXBLPAIHE HA PECYPCH  KbM
HPEATIPIATIIETO B 3aMIHA HA MHHAAQ HAN OBAEIIO CLOTBETCTBHE C OLPEACACHI YCAOBHA [0 OTHOIIEHHE
Ha ONEpATIBHHTE AefHOCTH Ha TpeanpuATHeTo.Te makarousar POPMHM HA NPABHTEACTBEHA MOMOLL,
KOHTO HE MOTaT B PAMKNTE HAa PA3YMHOTO Ad OBAAT OCTONHOCTEHH I CACAKH C ABPIKABATA, KOHTO HE
MOFAT A4 ODBAAT PAITPAHIYEHI OT HOPMAAHNTE ThPIOBCKI CACAKH Ha ITPEATTPHATIIETO,

Bespbanesann CPEeACTBRd , CRBP3AHH C aKTHBIH, ca De3sbaMesAHN CPEACTBA TPEAOCTABEHH OT AB[ABATA,
HHETO OCHOBFO JCAOBHE €, Y€ HPEATIPHUATHETO, OTIOBAPAIIO HA YCAGBHATA 32 ITOAYUABIHETO HM CACABA AR
BRKYIIH, Ch3AAAE IIAII IO APJT HAYHH A2 rpoAoﬁnc ABATOTPAITHH AKTHBI,
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BeapnamessaHn CpeACTBa CBBP33HII C TIPHXOAH, €A DeapbaMesAHIT CPEACTBA HPEADCI'!'LBEHH OT ABPHABATA,
Pﬂ3AI-I'-IHII OT OHEIH CBhP3AHII C AKTITBIL

BespbamessHH CpeacTsd HPEAOCI'E].BEHI—I OT AbpiKasaTa Ce TIPEACTABAT KATO MPIXO0ALM 32 GT:AELL[H TIEPHOAT,
KOHMTO CE€ IIPH3HABAT Ha LPHXOA CHCTEMATHYHO H PAITMOHAAHO 332 CpOXd Ha MTOARIHIS AHBOT HA aKTHRI.

Bearpamesann CpeACcTBa HPEAOC’I‘FLBEHH oT AbpiKapaTa , CEBPAHN € IIPHX0OAM C& TIPEACTABAT KATO IIPHXOAL
34 6"[3;3,8111}1 TIEPHOATT, KONTO C& I'IPHEHﬂBElT HA TIPITXOA B MOMEHTA B KOHTO CE€ TPI3HABAT pa3x0ATE 34
TIOKPHBAHETO Ha KOKTO CA ITOAYHIEHI.

3aAbAYKERHA KbM OEPCOHAAR H IPOPHIAR 31 ABATOCPOTHH AOXOAH HA NEPCOHAAA
31ABAKEHHA KEM EPCOHAA BKAKOTBAT 3AABAMEHIA HA MPEANPHATHETO MO IIOROA Hil MITHAA TPYA
IOADKEH OT HAETHA TEPCOHAA I ChOTBETHHTE OCHTYPHTEAHH BHOCKH, KONTO Ce M3HCsar o
3AKOHOALTEACTROTO.
TIpEATTPIBITHETO HAMA TOAIITIIRA 32 OTUHTAHE HA ABATOCPOHI AOXOAI HA IIEPCOHAAL.

ITpopr3nn
TIpoBH3HATE €A 3AABANEHH C HEOTIPEACACHA CPOHHOCT HAN CYMA.
TIpOBUANH Ce MPHSHABAT ITO OBOA HA KOHCTPYKIMBHI If MPABHI Ji NIPABHN 3AADAMKCHIA NL3HHKHAAML B
PE3YATAT HA MIHAAM ChOMTHSA CHTAACHO HIUMCKBAHMATA HA MCC 37.
[NpaBHO 324 BAMKEHHE € 3AADAKEHIIE, KOETO MPON3AN3A OT:
e  AOrOBOP (CITOpEA HETOBHTE M3PITIHIF KAAY3I H 1O I0Apasbnpane);
®  3AKOHOAATEACTBO;
HAH
8 APYTQ AEfICTBHE HA 33KOHA.
KOHCTPYKTHBHO 3aABAMKCHHE € 3MXBAKCHIE, KOETO IPOH3AH3A OT AEfiCTBINITA HA NPEANPHATIETO,
KOTATO:
* pa Basata HA JCTAMOBCHA TEHAEHIUN Ha IPEAXOAHA NPAKTHKA, MYDANKYBAHI OANTIKH HAI
AOCTATHYHO CHEUHIYHO TEeKyIIO TEEPAESHHE OPEANPHATHETO € ITOKA3IAD Ha APYTIT CTPAHH,
e € FOTOBO A [IPHEME OITPEACACHI OTFOBOPHOCTH;
I
®  KATO PESYATAT IPEAIPMSTHETO Cb3AABA § APYTHTE CIPAHI OIPEACACHO OHAKBANE, e IUe
H3ITHAHH TE3H OTTOBOPHOCTH,
[lpoBiusus ce IPH3HABA TOrasd, KOTATO!
*  [PCANPIATAETO IMA HACTOALIO 3ABANEHIE (IPABHO HAI KOHCTPYKTHBHO) KATO PE3YATAT OT
MHHAAN CHONTIH
*  HMA BEPOATHOCT 3a NOTACABANE HA 3AABAMEHNETO Ad ObAe HeoOXoAmm moTOK pecyper,
CBABPIKALL BKOHOMITIECKH [TOA3H;
H
®  mote A2 BbAe HampaseHn HAAEKAHA OLEHKA HA CTONHOCTTA Ha 33ABAMEHIIETO.
AKO Te3H YCIIOBHS HE ©a H3ITLJHEHH, [IPOBH3HA HE Ce TPH3HABA.
[IpoBHanuTe ce INPH3IHABAT MO HA-A00paTa npuOAN3ITEAHA OIEHKA HA PBLKOBOACTROTO Ha
IPEAFPILITIIETO KM KPas Ha OTHETHHI IIEPHOA 33 PAIXOANTE, HEODXOAIMH 33 YPEHAane il HACTOAIIOTO
3AABAWEHTE.
[lpu3naTiTe CyMm Ha IPOBH3MN Ce IIPEPASTAEKAAT KbM BCEKH Kpafl M4 OTHETEH [MepHOA I ce
NPEH3YHCARBAT C LiEA Ce OTPa3N Haif-a0BpaTa Tekylla oLeHKA.

Tlacusu ABpskanu 3a mpoaaskba MCPO 5
CoraacHo manmxsaunaTa Ha MCOOS5 npeanpratneto xaacudpHIIHPa KATO ITACHBI ABPHAHH 31 APOoADKDA,

MACHBI BKAIOYEHN B IPyma 32 nabwkaaHe o7 yrorpeba. [lacusire ce OLEHABAT B ChOTBETCTBHE C
manckBagnaTa Ha MCD OS5,



«“EHEPAKH-KBPAXKAAHN” AA
OHUHAHCOB OTYET
3A TOAVMHATA 3ABDBPIIIBAIIIA HA 31.12.2011

OrcpoveHd AAHHTHHE AXTHEA X HACHBRA

OTCPO"-IE.‘.HI-ITE‘. AAHBUHH AKTHBH I TACHBH ce ITPHHBBZIT il BPEME‘.HHI‘I PA3AHKH MEMAY AAHDYHATA OCHOBA
HA aKTHBHTE H MACHBITTE I TAXHATL basancosa CTOHHOCT KbM Kpat H4 OTYUETHHHA IIEPIIOA.

OTCPO"—IEI—I AAIBYUEH IIACHB CE€ IIPHU3HABA 31 BCHYKH ADAJKIIMIE B G'bAEI_I.I,H MepioATE CyMH Ha AALITBIIH
CBBPIAHH C obaaraeMH BpeMEHHM PA3AITKHL.

OrcpodeH AambdeH AKTHB Ce APH3HABA 31 FRICTAHOBHMIITE B ODbACIM TIEPHOAN CyMH HA ALHBIH
CBBLP3AHH ¢ PHCIAANI C& BpeMEHHM PASAHKH, TPEHOC HA HEN3TOAIBANH AAHBYHI 3ATyOH H KPEAITH
AD CTEIEHTA, AD KONTO € BEPOATHO Al CHILECTBYBA ofiaaraema negasba, CPeIy KOATO AR MOTAT A4 €€ H3-
TIOA3BAT.

Kbn kpan Ha BCEKH OTHETEH IEPHOA IPEATPILITHETO IIPEPIITACKAR HENPH3HATITE OTCPOMEHIT AAHDLHHII
axTHBI. [IpeArrpuaTHero IPH3HABa HEIPHIHATATE B MPEAXOACH ITEPHOA OTCPOMEH AAHDBYUHE AKTHBIF AO
CTEMENTL, AC KOATD €& € MOHBHAR BEPOSATHOCT GpacrlaTa obAaraeMa meuanba Al ITO3BOAABA
Bb3CTAHOBABAHETO Hi OTCPOUEH AAH'DYEH AKIIB.

BaAAHCOBATA CTOMHOCT HAa OTCPOMEHHTE AAHDIHH AKTHRI CE [PEPAITALHAL KbM BCeKH Kpaf Ha OTYeTeH
TeproA. [IpeATpIATHETO HAMAANBA HaAAHCOBATA CTOMHOCT HA DTCPOYEHITE AAHBYHI AKTHBH AO CTCHEH-
Ta, AC KOHTO BEYE HE € BCPOATHO Al ObAC PEAAHNBHPAHA AOCTATLYHA obaaraeMa neuaaba, KORTO Al
[TO3BOAMBA A2 CE OITOA3OTROPH IIOAZATA OT YACT HAN IEAIDI OTCPOUEH ALIBHEH arTHBBCAKO TAKOBA HaMa-
AGHIE CE TIPOABABA OBPATHO AO CTENENTR, AQ KOATO & CTAHAAG BEPOATHO Al CE PEAAHIHPA AOCTATHYHA
obaaraema meuaaba.

OrcpodeHnTe AAHTLHHH AKTHBY 1 ITACHBH CE OUEHABAT 10 AAHBYIHIITE CTABKE, KOMTO C& OTarsa Al ObALT
§ CHAA 32 IIEPHOAL, B KOITTO AKTHE'BT C& PEAANIHPA HAI ITACHEET CE ypem-r/ TOTACH Bb3 OCHOBA HA AAHBU-
HITe CTABKH (H AAHDYHH 3AKOHH), ACHCTBALIIH HAF OYAKBAFI A BAZAT B CHAZ KbM KPaf HA OTHCTHHA
TEPHOA,

OTCPO‘-ICHHTE AAH'BILII CE HPI'ISHB.BﬁT KATO IIPHXOA HAN Pa3xoa I CE& BHAIOSYBAT B rnegasbara AN BHI’YG?IT‘EI
3a MepHOoAl, OCBCH AQ CTEIIEHTA, AO KOATO ARHDKBT BbAHHKBA OTONEeparug AT CIJGHTI-IE, KOETOD € NpIiaHa-
TO 1Ipe3 CBINHA HAI pﬂBA.I-I‘-IEH TIEPHOA AI-IPCKTHD B coDCTBEHHA KAINTAA

TIeuasBa mam 3aryba 3a MEPHOAR
[IpeANpHATHETO NPHIHABA BCHHYKH EAEMEHTH Hi MPHXOANTE I PA3XOANTE TIpe3 Neproar B euastara
rax saryBara, ocsen axo AaeH MCPO He H3HCKBA HAM Pa3pEmana APYTO-
Hixonr MCDO ompesearr 0BCrofATeACTS, TIPII KOHTO MPEANPHATHETO TPHIHARA KOHKPETHM [O3HLITH
H3BLH meuasbata Haw 3arybBaTa mpes TEKYIIMA FepHOA. ApyTH MCOO wuzmckBarT HAH padpeluasar
KOMITOHEHTHTE Ha APYT BceoDXBaTEH AOXOA, KOHUTO QTTOBAPAT Ha aecpummmwTa Ha OBIIHTE ITOACKEHHI
33 HPITXOAN H PA3XOAM, AR BBART H3KAIOUEHT OT I1e4anbaTa maH aaryBara.

Pasxoan

[IpeAnpHATHETO OTYHTA TEKYILIO PAIXOAMTE 32 ACHTHOCTTA IO NKOHOMITYECKIT EAEMEHTII I CAEA TOBA
OTHACH IO (DYHKIHOHAAHO HPEAHA3HAYEHE C Uea (DOPMHEPAHE PAIMEPA HA PASXOANTE 110 HAIIPABACHIL
1 AeHHOCTH.
PasxoAu c¢ MPH3HABAT, KOTATO BL3HHKHE HAMAAEHHE Ha ObACLINTE HKOHOMITHECKH I13TOAH, CBBPIAHIL C
HAMAAGHITE HA AKTHB HAT FBCAMHEHIE HA [IACHB, KOETO MOME Ad 61Ae OLEHEHO HAACKAHO.
TIpHaHasaHETO HA PAINOANTE 32 TEKYUNNl MEPHOA CC UIDTPHIEZ TOTARI, KOMATO ce HAYHCAABAT
CHLOTBETCTBAIINTE IIM HPHXOAH.
KoraTo MKOHOMIYECIIITe H3TOAH C& OYaKBA AR BB3HHKHA TIP3 HAKOAKO OTHCTHIS NEPHOAA H BpBIKATA HA
pasXOANTE C IPHXOAMTE Moke Aa Obae ompeAeaera camo HAIT-0BIIO HAH KOCBEHO, PA3XOANTE Ce
npHaHABAT Ha 623aTa HA IPOLEAYPH 32 CHCTEMATIIMHO I PAMOHAAHO PASHPEACASHIIC.
Pasxoa ce Npu3paBl HesaOaBHO B OTIETA 33 AOXOAUTE, KOTATO DASXOATT HE Ch3AABRL Brbaerma
IKOHOMITECKD HATOAR HAH KOTATO H AQ CTENEHTA, AO KOATO ObACLIATA HKOHOMIIMECKA HITOAR HE
OTrOBAPA HA M3NCKBAHINTA HAH TIPECTAaHE AR OTIOBAPA M4 MINCKBAHITA 37 IIPHIHABANC Hil AFTHE B
Baaanca,
PasxOANTE Ce OTHIITAT Ha IIPIHILINTA Ha TeKyIo Haumcanpane. QUeHMBaT C& TT0 CIPABEAANBATA croffHoCT
Ha TALTEHOTO HAN IIPEACTOALLO 32 IIAALIAHE.
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Ilpuxoan
ITpuxoa e HPyTeH NOTOK OT HKOHOMITIECKT IIOAMN MPE3 IEPHOAR, Ch3AMAEH B X0aa Ha obmuafimaTta
ACIHHOCT HA {IPEATIPIUITHETO, KOTATO TE3H IOTOINI BOAAT AO YBEANWABAHE HI CODCTBEHIA KAITHTAA,
PAIAIMHI OT YBEANYEHHATA, CBBP3AHI ¢ BHOCKITE HA AKIHOHEPHTE
[TpeAnPHATHETO OTYHTA TEKYILO MPHXOANTE OT oBnuaiimaTa ARHHOCT 10 BIAOBE AEHHOCTIL
TlpHxoAlTe CE OIEHSBAT O CIPABEAANBATA CTOHOCT HA TOAYHEHOTO HAH TOAAGKAILOTO 32 MOAYHABAHE
MAAIIAHE HAH BbIHAIPAKACHIIE,
TTpu3amapateTo Ha IPHXOANTE CE MIPHPIIBa I{PH CHAIBAHE HA IPUETATA CYETOBOAHA TOANTHEA 32
CAECAHHTE BHAOBE IIPITXOAL
[IpuxoAbT OT HpoAwKGaTA HA CTOKH H IPOAYKIBEL CE TPH3HABA, KOTATO Ca DA H3ITbAMEHN BCIHKH
CAGABAIL TCAOBILL:
*  OPEANPHATHETO € MPEXBFBPAMAO Ha KyUyBATL CBINECTBERN PHCKOBE M rmoasn oT coOcTBeHOCTT:
BBPXY CTOKHTE H IIPOAYKITHATIL,
®  OPEAPHATHETO He 3AITASBA  IPOABANABAIO ydaCTHE B YIpABAGHIETO HA CTOKNTE W
OPOAYKIIHATE, ACKOAKOTO TO oBHKHOBEHO CE CRLP3Ba ChC CODCTBEHOCTTA, HHTO echerTiBeH
KOHTPOA HAA IIPOAABAHIITE CTOKH M ITPOAYRIII;
¢ CYMATA HA IPHXOAR MOKE HAASKAHO A3 EBAEC DHEHEHS;
®  BEpPOATHO € HKOHOMHYECKHTE [OA3H, CHBPIAHI CBC CACAKATA, Ad ce MOAYHAT OT MPEANPHATHETO;
u
¢  HANPABEHHTE PAIXOAIN HAN TE3H, KOHTO IUe fBALT HATPABCHH BB BPBIKA ChC CABAKATA, MOTAT
HIASKAHO A2 DBAAT OLICHEHH;
IIpmxoanbT OT MpoAwKOA HA YCAYIH Ce HPHIHABA KOTATO PEIJATATHT OT €AHA CABAKA MOIKE A% C€ OLIEHIf
HARAGKAHO, HPHXOABT, CBFBP3IH CbC CACAKATZ, Tpabna Aa ce IPH3HABA B 3ABICHMOCT OT €Tama Ha
3AFBPLUEHOCT HA CAGAKATA KLM Xpas Ha . PeayATaTHT OT CAHA CAGAKZ MOME AQ CC OLEHT HIACHKAHO,
KOTaTO €2 H3TbAHEH BCIIKH CASABAINH YCAOBMA
®  CcyMaTa Ha IPHX0AZ MOXKE AR 6bAE HAABKAHO OLIEHEHA ;
*  BEPOATHO MPEANPHATHETO LIE HMA HKOHOMIIYECKH MOA3I, CBBP3AHN ChC CACAKATR;
®  CTAA HA 3ABLPIIEHOCT HA CAGAKATA KbM KPaf HA OTHETHIN IEPHOA MOME HAACHARO Ad ce oLeH;
"
®  pA3XOANTE, HAMPABEHH IO CAGAKATR, KAKTO H PA3XOAMTE 31 3ABBPIUBAHE HA CAGAKATA MOME
HAASIKAHC A2 D'BAAT OLICHEHH,
MeKANTHENTe M ABANCOBHTE [AAIIAHNA, HANPABEHN OT KAHEHTITE, oDIKHOBEHD HE OTPasfBaT
H3FBPOICHITE YCAYTH.
EraneT Ha 3aBbPIHCHOCT Ha epHa cHeNnKa MOMe Ha co oHnpenern T10 pasmmml METOLOM. Besiko
HpeﬂHpHﬂTHB M3MoJi3Ba METOOA, xoifTo HangeKIHO OUEHABA HBB’]JPHIEHHTB YCIIYTH. B sasucHMoOCT OT
XapaxkTepa Ha caenxKara METOAHTE MOIKE [Aa BrimouBat:
» mperiieA Ha H3BbLPIICHATA paboTa;
L H3B’BplﬂeHIflTe A0 MOMeHTa YCIYrn Kato HpDHeHT QT Oﬁlﬂ,ﬂﬂ ofeM Ha YCIIYTHTE, KOHWTO
Tpsifea sa GBAAT HIBBPIIEHHU;
HITH
® 4acTra, KOATO HAMNPABEHHTE o0 MOMEHTA pasxoH npeacTapiigBat oT 0611“451 obeM Ha
HPE,E[BH,Z[GHHTE pasxonmn [10 cAeiKkaTa. Cawmo pasxoanTe, KOWTO OTpasaBat H3RBPIICHWTE A0
MOMECHTa YCnyruy, ¢ BKJIKOUBAT B HarnpaeBeHHTS OO MOMEHTa pasxoiH. Camo pasxoauTe,
KOWTO OTpaiiBaT M3BBPLICHATE YCIYrH WM YCAyrute, KouTo Tpsabea pa Boaar
W3BBPIIEHH, CC BKIIIOYBAT B 06[111/[51 ofbeM Ha npeapHacHHTE pa3xonm 1o CAeENnKaTa.
[IpHXOAH OT AIXBH, BE3HATDAMACHTIN 32 IIPABA H AHBHACHTII, C& NPH3HABAT, KOIATO:
8 & BBIMONHO IPEATPHATHETO Ad [IMA IKOHOMITYECKH [IOA3H, CBBPIAMI ChC CACAKATA;
u
®  CyMaTa Ha IPHXOANTE MOME HAACHKAHO Ad ObAe OLieHEeHA,
IIprxoAlTe Ce IIPHIHABAT, KAKTO CACABI:

¢  AHXBATA C¢ [IPH3HABA IO METOAA Ha echeRTHBHATA AHXBA CHTAACIIO MCC39;

. BLIHATPLKACHHATA 334 [TPABA Ce MPH3HABAT, HA Hazn Ha CHETOBOAHHA TIPIHITHIT HA HAYNICANBAHE

ChbIrAACHO ChA’bP}HﬂI'IHCTO HA CLOTBETHOTO CHOPA3IYMEHNE,
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. AHBHACHTHTE C€ ITPI3HABAT, KOraTO CE YCTAHOBH IIPABOTO Ha AKIIIIOHEPA AR IOAYHH HARILAHETO;

HenaarteHa Amnxpa HaTPYNAHA IIPEAH NPHAODNBAMETO HA AMXBOHOCHA MHBECTHLHA- ITOCACABRANTE
ATIXBEHII ITOCTBIIACHHIA CE pﬂBHPCACA.ﬂT Mﬂ}KAY I'ICPHDAQ OpeAl HPIIAOGH‘B‘AHETO I TO3I CARA
npuaobmeanero. CaMo 9acTTa caes NIPHAOOMBAHETO Ce NIPH3HABA 31 TPHXOA.

AJBHACHTH 10 KAIHNTAACBH LEHHH KHHAGR OCABEHNH OT mevaabuTe mpearn npuAcbHBAHETO CE pH3HABAT
B neuasbara man sarybara pH yCraHoBABAHE HA IPABOTO AA ITOAYIH AHMBHAEHT, HE3ABNCHMO OT TOBA
AAAN AHBHAEHTIITE C€ OTHACAT 32 1TeuaADd PeAAN3NPAHA ITPEATT HAN CACA priactmaneTo.
BroaparpamaeHigTa 33 NIpaBa ce HAYHCAARAT CBILAACHO YCAOBHMATA Ha CHOTBETHOTO CHIOPAsyMeHue I
OBIKHOBEHO €& HMPH3HABAT HA Ta3H OCHOBA, OCBEH AKO C OTAEA Pa3artopesbHTe Hi CHOPA3YMEHHETO € I10-
ITOAXOAALLD TIPHXOABT Ad C& TPH3HARA Hil APYTA CHCTEMHA IIAI PAHOHAaAHA Basa.

TTpHxX0oABT Ce NPH3HABA CAMO KOFATO HM3 BEPOATHOCT MPEANPHATHETC A2 TOAYI NKOHOMITYECKH IOAII,
CBBP3aHH CbC CASAKATA.

Koraro BDLIHHKHE HECHTPHOCT OKDAO CbHOMpPAHETO Ha CyMa, KOATO BEYE € BRAIOUEHA B IIPHXOAL,
HecbDHpaeMaTa CyMA HAH CYMATA, OTHOCHO KOATO Fh3CTAHOBABAHETO BEYE HE € BEPOATHO, £€ ITPHANARA 32
PAa3xX0a, 2 HE 33 KOPEKUMI HA CYMATA HA ITbPBOHAYAAHO HPHSHATHA IIPHXOA,

[prxoanTe OT HAEMI ce IPH3HABAT HA BpemMesa Gasa 32 CpoKa Ha ACTOBOpA.

@OHHAHCOBH PHCKOBE

Kpearrren puck
Puckpr ge crpada mo HPHHAHCOBH NHCTPYMEHH - aKTHBI Ha ITPEANPHATIIETO HAMA A YCITee A4 H3MAATH
3aABAMKEHIETO CH M IIe DPHYNHN (DITHAHCOBA 3aTy0a HA NPeANpPHATHETO,
Ammiaen pack
PuciceT, 4e NpeANpHATHETO LIE CPEIIHE TPYAHOCTH IIPH H3IThAHEHHETO HA 3AABAMCHIN, CBBP3AHN C
(PHHAHCOBH ITACHBIL
ITazapen prck
PuciesT, e cripaseaansaTa CTORHOCT HAN ObACIIFTE ITADIMHH MTOTOLH HA (DHHAHCOBHA HHCTPYMEHT LiIe
BAPHPAT ITOPAAN NPOMEHH B HA3APHHITE HeHH. [1a3apHuAT PHCK Ce ChCTOH OT TPH BHAA PHCK:

» DBaayren pirck
Pucket, ue cipaseasmsara croffHOCT HAN GbACIINTE IAPHYHIT IOTONH HA (PHHAHCOBMA HHCTPYMCHT Iie
BApHPAT IOPIAH IPOMEHH B OGMEHHHTE KypCOBe.

e  ANXBEH PICK
PrckbT, ue COpaBeAANBATA CTOHHOCT MAH BbAGLINTE MAPHYHI IOTOUH HA (DHHAHCOB HHCTPYMEHT LHE
BAPHPAT ITOPAAH TIPOMEHN B Ta3ADHATE AHXBEH MPOLEHTIH.

*  APYr LEHOBH PHCK
PucxsT, He crpaseaAnsata CIOHHOCT HAM OBAELINTE TAPHYHN TOTOLH Ha (DIHAHCOBI HHCTPYMEHT IIe
BAPHPAT MOPAAN IPOMEHH B NAIAPHHTE LEHN (PasAIMHH OT Te3M, BbAHHKBALLN OT AINBEH DIUCK 1Al
BAAYTEH PIICK), HE3ABHCIMO OT TOBA AAAM TE3N ITDOMEHN Ca MPHMYHHEHH OT (haKTopH, crieludpiyHe 31
OTAGAHNA (DMHAHCOB MHCTPYMEHT HAH HCTOBHA EMUTCHT, HAH OT (PAKTOPH, BAUAELN BbPXY BCIHKI
oACGHH (PHHARCOBH NHCTPYMEHTS, THPIYBAHN HA a3apd.

[ToarTiRaTA HA TPEANPHUATHETO 32 LHAOCTHO JIPABACHNE HA PHCKOBETE € CCPEADTOMEHI H IIMA 32 LIeA
At HAMAAH €BEHTYAAHHTE HEGAArompuaTHE echekTH BLPXY (MITHAHCOBILI PE3yATAT.

HPEAIIPH}ITHETO HAMA JIPHETA ITOANTHKR 374 XCANHPAHE H CpI-IHEI.HCDBIITE PHCKOBE.

Edexru or npomennTe B oGMEREATE KypcoBe
DyHIIIHOHAAHATA BAAYTA Ha IPEATIPHATHETO e GHATAPCKIAT AEB.
BaayTaTa na npeacrassse Ha PUHAHCOBITE OTHET & GDATAPCKH ACB.
TouHOCTT? Ha YHCAATA BB (PHHAHCOBHA OTHET € XIASAN GBATAPCKH AeH.

HymaecTpaHH2 BAAYTA € BCAKA BAAYTA PASAHYTHA OT (YHKINOHAAHATA BAAYTA HA NPEAIIPUATHETO.
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CAGAKHTE B UVIKACCTPAHHA BAAYTA C€ BIHCBAT [THPBOHAYMIAHO NLB PYHIUNOHAANA BAAYTA, KATO KbM
CYMATA HA HYHACCTPAHHATA BAAYTA CE TIPIAATA HEHTPAAHNA KyPC HA Buarapcra Hapoasa Banka (BHDB) 3a
CHOTBETHATA BAAYTA, KDM AATATA Ha CASAKATA,

KypcosuTe pasAmky, Bb3HMKBAILIN UPH JPEKAIHE HA IAPHHHN ITOIMLILN HAI PN IPEHIHIMCAIBAIE HA
MApHYHHTE TO3MUHH HA NPEANPHATHETO 1O KyPCOBE, PA3ANYHH OT TE3M, HPH KOWTO Ca Brran
MPEeM3LHCASHH OPH I'LPBOHAYAAHOTO [IPHAHABANCE IPE3 IIEPHOAR HAM B IIPEAXOANH chuHAHCOBN OTYETH,
ce mpuanasaT kato neuaaBa man saryba 3a mepmoaa, 8 KOFTO €2 BBIHIKHAAI, C HAKOI M3IKAIOWEHILA
coraacio MCC 21 Ha KypCOBHTE PA3ANKI, Bb3HHKBAINM ITO AAACHR TAPHYHA ITO3MINA, KOATO IO
CBIIHOCITA CIf NPCACIABASBA 9ACT OT HETHA HHBECTHUNA 4 OTYNTALIA C& CTOTANCKA CANHNLE B
SYHAECTPAHHA AGITHOCT .

Korato mapirdHa TOSMINIL BBIHMKBA B PEIYATAT HA CABAKA € WYHACCTPAHHA BAAYTA If FMA TPOMAHA B
OBMEHHI KYPEC MEHAY AATATA HA CACAKATA M AITATA HA YPEWAAHETO, CE IIOMBABL KYPCOB PAIAMKA. Koraro
caeAKaTa DbAE ypeAeHa B PAMKITE Ha CBIINA OTHETEH I[EPHOA, NPE3 KONTO € BhIHHIHAAZ, LAAATA
KyPCOBA PASAHKA Ce MPHM3HABA IIpes AaseHint neproa. Ho xorato caearara Gbag ypeAeHA TIPE3 CAeABALL
OTYETEH TepIIOA, KyPCOBATA PA3ANKA, NPHIHATA IIPed BCEKH OT MEKANHHATE IEPHOAI AQ AATATA HA
VPEHAAHETO, CE OIIPEACAR OT MPOMAHATA HA OOMEHHHTE KYPCORE [IPe3 BCEkH IEPHOA.

Koraro meTaaba man 3ary6a OT HETapHYHA MO3NLIHA € OTPAIEHA ANPEKTHO B CODCTBEHIN KATIITAA, BCEKIT
oBMeHeH KOMITOMEHT OT Tasn meuaaba HAN 3aryba ce npmaHaBa B ApyT Bceobxparen aoxoa. Korato
regaaBa 1man 3aryBa OT HemapiMHA HOSHIM € oTpadeHa B medasbara uan sarybara, scei obMmenen
KOMIIOHEHT OT Ta3H Heuasba AN 3aryba ce npH3Hana Kato newaaba mam saryba.

Koraro onpeacaeris MCOO Hancksar HAKOH IMewaabi HAN 3aTY0I OT AKTHBI A2 C& OTPAIBAT AINPCKTHO
B cOBCTBEHINT KANNTAA [I KOTATO TAKES AKTHB CE OleHmsa B uymaectpamua saayra, MCC 21 manckna
npeoneHeHaTa CTOIHOCT Ad 6bAE NMPEHSHIICAEHA, M3MOAIBAMNKH KYPCA KbM AATATA HA OMPEABAAHE HA
CTOITHOCTTA, B PE3IJATAT HA KOETO CE ITOAYYABA KyPCOBA PASAHKA, KOATO CBIIO Ce [IPH3HABA B APYT
BCeoDXBATEH AOXOA.

IpeAnpuATHETO NPABH IPEOLEHKA HA ITO3NIIH B HyAACCTPANHA BAAYTA KbM KPAS HA OTUETHIL! TEPIIOA #
TEKYIIQ TIPe3 OTYETHHA IEPIOA,

[Mosuuunte B uyxaecTpasta Baayra wbm 31 aekemspn 2011 roAuna ¢a oNeHeHH B HACTOALINA chHHAHCOB
oTuer 1o saxarounTeanus xypc Ha bHB.

CueTOROAHE HPEATIOAOIKEHHEA H NPUOANINTEARNH CICTOBOAHE IPENCHKA
B pEBYATﬂT HAa HCC!iI'yPHOCTTB., HPI-ICIJIIIZI. HA ACAOBATA ACﬁ'HUC’I‘, MHOTO CTATHIL OT (t)I-IHﬂHl:DBHTE OTHeTIL
HEe ITOAAEKAT HA I'IPCHI‘I3H3. OLIEHKAa, 4 CaMO Ha IIPI’IEAHSHTGAHR OHEHEKA, HPIIGM-ISI-I’TEAHl-ITE OILIEHKH C¢
OIEHABAT B'h3 OCHOBA HA Haﬁ-mrryma'ra HAATITHA 1 HAASKAHA HHCbOp]\IﬂHIIH.
I’IBHDASB';LHCTO Ha PEI.SYMHH HPI’IGM‘ISHTEAHH OLIEHKII I'IPEACT?IBAHBH. OCHOBEH CAEMEHT B H3TOTBIAHETO HA
(hHHAHCOBITE OTYETH M HE HAMAATEA THXHATA AOCTOBEPHOCT. [praaranero ma MexayrapoaHiTe
C'l"ﬂHAﬂpTH 3a (#I’IH':].HCDBO COTYHTAHE HM3ICKBA OT p"hKO'BOACTBDTO Al I'IPI-IAD?KI-I HAKOHN CUETOBOAHIT
HPGAI'IDAO}KEHHJI I HPHGM{3H‘I’&AHI-I CUETOBOAHIT HPCHCHKH TIPI-I TI3TOTBAHE HA Cbl‘IHﬂ.HCOBI’ITE OTHETII II
TIPH OTPEASAKHE HA CTOIHOCTTA HA HAKOH OT AKTHBHTE, IACHBHTE, IPHXOAHNTE I PASXOANTE. Bewykr Te
Ce M3IFBPIURAT Ha OCHOBATA HA Hail-o00paTa IpeneHKa, KOATO ¢ HANPABEHA OT PhEKOBOACTBOTO KbM KPad
HA OTYeTHIA DepHOA, AlICTBITTEAHNTE PESYATATH BIX2 MOTAN AR Ce PA3ANMABAT OT MPEACTABEHIITE BhB
¢pHHAHCORNTE OTHETH
ARACHE), HPI-IGA.I-I3I=ITEA.HH QUEHKE ITOAACOKIT Ha HPEPQBFAE)KAHHC, aKo HACTBIIAT HpDMCHII B
DGCI'OJITEACTB{IT‘&, HA KOINTO C€& OCHOBABA, HAII B PEBYA.TH.T orT I'IOAY"ICI-I& HOB4 IIHCi".)DPMRHI—IH AL
AOITbAHHTEAHO HaTpyman omut. [Ipepasraemaanero Ha NpuOAM3NTEAHATA OIEHKA HE CC CBBPIBA C
HPEAXOAHII HEPHOAI-I I HE HPEAL.—I'EI.BAJIBZL KOpEI([IHH HA ]"PCLLIK&.
BCJIKEL HPOI\UIH'A B HPI'IABIB.HHTH 6}133 3a OLIeHABAHE CC Tpe‘rx«rpa KATO HPDMHHEI B CHETOBOAHATA ITOAITTITKA, 2
HE B CHCTOBOAHATA I'IPHBA.PIBIITEAH‘-’L DIICHKA.
Kora‘ro c TPYA,HO Al Ce HIIIIP‘J.BI‘I paarpaﬂl-rqenne NIE}](AY HPOM}IHH B CYHETOBOAHATA TTOAIITITKA I ITPOMHHH B
CUEeTOBOAHATA IIPPIGAI-I31"ET€‘.A.HH OLCHKA, I'IPO}\U{HHTH. ce HPI'IEIVIH KATO HPO]\L‘HHQ H1 CHeTOBOAHATA
rpibANINTEAHA OIIEHKA.
FdpextsT 0T mpomAHATA B CIETOBOAMA MPHOAM3HTEAHA OLEHKA, CE APH3HABA MEPCACKTHUBHO Hpe3
BEATOYBAHETO Nl’y B I'IC‘IE{AGG.TH. FIATT SHI'YG"IT& 34 HEPI‘IDA'A Ha HPONE}{H':IT’A , KO I'IPDI\iH.HaTa 3ACHTH CAMO TO3H
HEPHOA HIATT HEPHOAB. Ha HPOI\UI.HﬁTﬂ ot 6’]:ACU.III HEPHOAI‘I, AKO HPO‘MJ'[HH.TEI 34CiTa 11 ABATR.
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AOTOAKOBA, ACKOAKOTO I[IDOMAHATA B CHETOBOAHITA UpHBANIITEANA OLEHKA BOAH AQ MPOMENN B
AICTHBITE 1 MACHBIITE, HAI C& OTHACH A0 KOMIIOHEHT OT KAIIITaAd, Tl C& TPH3HABA Fpe3 KOPHTHPAHE HA
FaracOBATA CTOMHOCT HA CRLPIAHIA AKTHE, NACHB HAN KOMIOHEHT OT KAMHTAAZ B IIEPHOAL HA
FIPOMAHATIL.

T'permxa
TpeIIKH OT MIIHAA TEPHOA CL SIPONYCKH HAFN HETOMHO TPCACTABAHE HA prHanCOBITE OTHETH HA
IPEATIPUATIIETO 33 CAFH HAH [10BEHE MIHAAH OTHETHH NEPHOAN IPON3THYAINH OT HEH3IIOAZBAHE HAN
HEMPABIAHO [3TIOASBAHE HA HAALKANA HE(POPMALIHH, KOATO:
s e Biaz HIAWYHA KbM MOMEHTA, B KOHTO (hrmiHCcOBITE OTHETH 32 TE MEPHOAI 2 Buan
oaobpern 30 MyDANKYBAHE;
II
* & MOMEAO , NPHNOAATAHETO HA PASYMHII JCHANML, A ObAe MOAYHEHA M B3ETA ITPEABHA IIPH
HAFOTBAHETO I MPEACTABAHETO HA TE3N (PHHAHCOBH OTHETIT;
Teast TPEUIKH BRAFOYBAT echelcINTe 0T MATEMATIYECK! TPEIKH, TPl Ipi MPHAATZHE Hl CIETOBDAMA
ITOANTIHEA, HEAOTAEHKAAHE HAT HETOMHO IIPEACTABAHE HA (DAKTH Hf HIMAMIL.
T'pemmki 110 CMHCBAL Ha MCC8 morar sd PBAHHMKHAT BBB BpPDb3KA C [HI3HABAHETO, OLEHABANETO,
IIPEACTABAHETO HAI OTIOBECTABAHETO Hi KOMITOHEHTIL OT chunancosnTe oryerH. HoTeHIIAARNTE TPELIRT
32 TEKYI IEPHOA, OTKPHTH B CBLIHA, CE KOPUTHPAT IIPEAT (hHHAHCOBHTE OTHETH AA CE 0AODPAT 32
nybamKkysatie. BoIpexn ToBa, TPEuIk: ITOHAKOIA C& OTKPHBAT B TOCACABILL ITEPHOA FI TE3N TPELlKH aT
HPEAXOAHI ITEPHOAI CE KOPHTHPAT.
TIpeAnpHATHETO KOPUTUpA CHC 31AHA AATA CHUIECTBEHHTE TPELIKH OF MPEANOAHI HEPHOAN B ITHPBIL
pumancoB oTHer, 0A0Dpen 32 MYDAHKYBAHE CACA KATO €4 OTKPHTI ¥PE3:
® pen3YNCAKBAHE HA CPABHHTEAHHTE CyMH 31 MPEACTABCHHA TPCAXOACH mepHoA, B KOHTO €
Bb3IHHKHAAL TPEIIKA;
HAH
® [ cayuail, Ue IPEINKATA € BLIHHKHAAL IPEAH HAfi-pAHHO TIPEACTABEHI TIPEAXOACH MEPHOA,
NPEH3YICANBANE HA HASAANOTO CAAAD HA AKTHBITE, IIACHBITE IT KAMITAAL 32 TOSIT TEpHDA.
T'pelika OT MPEAXOACH IIEPHOA C& KOPHTHPA MOCPEACTBOM MPEHSUHCAIBAHE C obpaTHA CHAA, OCBEH 4KO €
MPAKTHHECKH HEMPHAOKHMO Ad CE OIPEAEAN HAkofl oT cremndpgHuTE edpeKTH 31 NEPHOAA AN
KYMyAZTUBHEA eDerT OT TA3H TPELIKa,

O nHAHCOBN HECTPYMEHTH
OHHAMCOB IHCTPYMEHT € BCEKH AOIOBOP, KOMTO MOPAKAL (pHHAHCOB AKTHB 33 ATACHO IIPEATTPIHITHE 11
(OUHANCOB IACKB MAN KAMHTAAOB MHCTDYMEHT, 31 APYTO npeanpuaTre.[IpeanprarneTo  Apru3Hasa
¢pHHAHCOB AKTHB HAH (pHHAHCOB racus B fasanca, KOTATO CTaBa CTPAHA ITO ADIOBODHITE YCAOBHA HA
(pHHAHCOB HHCTPYMEHT.

(D HHANCOBIITE aKTHBH I NACHBI Ce KAACH(IHITNPAT ChraacHo mancrsannaTa xa MCC39.

CpLp3aHHE AHIA H CACAKH MEHKAY THX
[pearpuariero crassa pasnopeabnre na MCC24 npH ONPEACARHC i ONOBECTABAHC  Hi CBBP3AHHTE
ATIIIIR,
CaeAKa MeXAY CPbP3IAHH AHTIA € IPEXBLPANNE HA PECYPCH, YCAYIH HAH SIATAKCHIN MEKAY CBLR3ANI
Anna He3 3HaYeHIe B TOBA, ABAH €€ IPHAATA HAKAKBA HEHA.

Ansgur
Curanco MCC 17 AH3HATOB AOTOBOP Ce KARCHCPHIINPA KATO (DHHAHCOB AM3MHI, KO HPEXFLPAL O
CBIUIECTEO BCHYKH PHCKOBE H H3TOAH OT CODCTBEHOCITA WHPXy aKTHBA.AHSHHTOB AOrOBOP CE
xaacHHUNPA KATO ONEPATHBEH AIIHHT, KO HE MPEXFBPAR 110 CBINECTEO BCHMKH PHCKOBE H H3TOAN OT
coDCTBEHOCTTA BBPXY aKTHBL
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TIpusgaBage B OTYHMTAHE HA (pmEHaHCOB AM3MHIOB AOLOBOD IO KOHWTO APY3HECTBOTO €
MAIBHIGIOAYIATEA

B HawaAOTO HA AHAHHIOBHS CPOK (DHHAHCOBINT AH3HHT CE MPASHARA KATO AKTHE nacu® B Hasanca c
pasMep, KOITTO 8 HAMAACTO HA AHNSIHTOBHA CPOK & paser Ha CHPABEAANBATA CTOITHOCT F1 HACTIAT AKTITB
1AM, AKO € JIO-HHCBK — IO HACTOAIIATA CTOHHOCT HA MEHIMAAHMITE AN3HHTOBH [TAALIAHIA, BCAKA EAHO OT
KOITO € OMPEASACHO B HAYAAOTO HA ANIHNHTOBI AQTOBOD. AHCKOHTOBUAT TPOLEHT, KOIITO CE H3TOA3BA
IpH HIMHCAABAHE HA HACTOHINATA —HA MHIIMAAHITE AM3IHTOBH IIALINAHIN € ANXBCHIIAT APOLEHT,
39ACHEH B AN3MHTOBIA AOTOBOP, AOKOAKOTO TOIf MPAKTHHECKH MOKE Al ObAE DIPEAEAEH; AKO TOBA €
HEBDIMOMHO — H3N0A3BA  Ce  AMCDEPEHIUTAAHHAT ANXBCH NPOLEHT IO 3AADAWECHHETO Hi
ANIHHIOMOAYIATEAR. [THPBOHAMAAHITE TPEKH PAIXOAN, HIFLPLICHI OT ANIHHLOIIOAYHATEAH,  CE
AIpHBABAT KBM CYMATA, IPH3HATA KATO AKTHE.

MIHEMIAETTE ANHHTOBH IAAIIAHIA CE PAsHIPEACANT MEWKAY HUNAHCOBHA PA3XOA I HAMAAEHIIETO HA
HEIALTEHOTO 3anbAeHie, (HHAHCOBIAT PA3XOA CE PAIMPEACAI [TO TEPHOAR I CpOKa HA AN3HHTOBHA
AOTOBOP, TAKA T A@ C& NOAYYH [OCTOAHEH MCPIOAITICH AFXBEH ITPOLEHT 10 OCTATBYHOTO CAAAOC HA
3ABAMEHTIETO, VCAOBHHTE HAEMII Ce HAWHCAABIT KATO PAasxoA 34 IepHoANTe, B KOETO ca BHan
H3BBPIIEHT.

AMOPTH3ALIHOHHATA TOAHTHKA IO OTHOLIERHE HA AMOPTH3YEMHTe HACTH AKTHBI Ce chobpazssa ¢ Tasy
16 OTHOINEHHE HA CODCTBEHITE AMOPTH3YEMI AKTHEH, A [PI3HATATA aMOPTHIALUA ce HIUMCANBA H
Gasara, onpeacaena 3 MCC peraaMeHTHpamill CHOTBETHIIL BHA awrie. Axo He e CHTYPHO B TOA#MA
cTermeH, 4e MPEALPHATHETO [Ie npraoBre cOBCTBEHOCT A KPasl Had CPOKA HA AUSHHFOBIIL AQTOBOP,
AICTHBLT H3IUIAC CE AMOPTH3HPA IPE3 MO-KPATKHA OT ABATA CPOKA — CPOKA HA ANANHIOBHS AOTOBOP IAH
FTOAESHEI KIBOT Ha AKTHBL.

IpaspaBade B OTINTAHC HA ONEPATABEH AMIHHIOB AOFOBOp HO KOHTO APYKECTBOTO €
AHIAHIOIMOAYIATEA

AM3HHIOBITE IAAIIAHNA TO OMEPATHBEH ANZHHT Ce [PH3IHABAT KATO PAIXOA B OTHETA 31 AOXOANTE 10
AHHEfHIA METOA 31 LIEAMS CPOK Ha AHIMHTOBHA AOIOBOD, OCBEH KO APYTd crcremHa Dasa He €
TPEACTABITEAHA 32 BPEMETO, PE3 KOETO IPEANPINITIETO HATTOA3BA HATOAHTE HA HACTHA AKTHB.
TIpaspaBase | OTYATAHE HA (pHHAHCOB AM3MHIOB AOrOBOp OC KOHTO APYKECTBOTO €
AHIHHTOAATEA

TIpeAMpHATIIETO HPH3HABA AKTHBUTE, ADPHAHIL IO CHAXTA HA ¢hHUREAHCOB AM3ITHT, B CBOHTE OTHETII M T
[IPEACTABA KATO B3EMAHE, THATO CYMA € PABHA Fa HETHATA HHBECTHITHA B AN3HHTOBHA ACTOBOD.
[TOAAEKAIIOTO HA MOAYHABAHE AMBIHTOBO IIAAIIAHE CE PAITACHAL  KATO ITOTACHBAHE HA TAABHMLA H
(pHHARCOB ADXOA.

IIpuanasaneTo Ha (PIHAHCOBHA AOXOA  CC OCHOBABA HA MOAEA, OTPa3fBAL IIOCTOAHHA HOPMA Hi
BHABPHIIAEMOCT 31 IEPHAOANTE BBPXY HETHATA HHBECTILIA Ha ALIFHTOAATEAR, CHBP3AHA € (PHHAHCOBHA
ATI3NHT,

TprxoABT OT NPOALKOAT, NIPHIKAT B HAYAAOTO HA CPOKA Hi pUHANCOBIN! AMBIHE OT AIBIHTOAATEAT ,
MPEACTABAMEA CIIPABEAANBATA CTOHHOCT Ha AKTIEA HAH aKO TH € MO-HICK = HACTOAILATA CTOMHOCT Ha
MITEITMAAHITE AIAHHTOBH TAQIMAHH:, H3YHCACHH IIPH MA3APEH ANXBEH [TPOLEHT. CebBecroffHocTta Ha
mpoawkBaTa B HAYAAOTO Ha CPOKZ HA AMIUHTOBIL ACTOBOp € cebecToftnoctTa Man OasaHCOBATA
CTOMHOCT, AKO €4 DPA3ANYHH, HA HaeTaTa CODCTBEHOCT, HAMAACHA ChC HACTOAIATA CTOHHOCT Ha
HErapAHTHPAHATA OCTATHYHA CTORHOCT.

Ilpusuasane B OTYHTaHe Ha OMEPATHBCH AMSHHIOD AOTOBOP IO KOHTO APYKeCTBOTO €
AWIZMHIOAATEA

AKTHBHTE, ABDKALN 33 OTAABAHE O ONEPATHBHI AIISHHIOBIT AGTOBOPH CC OPEACTABAT B OTYCTHTE, B
CBOTBETCTBIIE ChC CHIHOCTTA HA ARTIBI.

HAEMHHAT AOXOA OT OMEPATHBHH AM3HHTOBH AOTOBOPH Ce IIPU3HABA KATO AOXOA HO AIHETHI METOA
33 CpOKA Ha AH3HNHTOBHA AOTOBOD, OCBEH KO ADYTA CHCTEMHA Ba3a OTpA3ABA MO-TOYHO BPEMEBIA MOACA,
IIPI SHETO HALOA3BAHE € HAMAACHA HIBACHEHATA OA3A OT HACTHA AICTHE.

PasxoAnTe, BKAIOYHTEAHO AMOPTH3ANMATA, H3FbPIIEHH BbE BpPB3k: C TEHCPHPAHETO HA AOXOAR oT
AN3IHHT, ce [PH3HABAT 32 Pa3XoA, HaeMHIAT AOX0A Ce HPH3HABRL 31 AOXOA ITO AMHeTHI METOA 38 LeARH
CPOK Ha AHSHHTOBHA AOTOBOP, AOPH AKO NOCTHIIACHUATA e CC HOAYHARAT HA Taan Baza, OCBEH AKO APYIR

CIHCTEMHA Oasa o'rpasmaa no-TOYHO BPEMEBI-IH MOARA, TIPH YHeTO H3MNOA3BAHE € HAMaAeHa H3BA€TeHATA
TIOASA OT HACTHA AKTHSB.
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HagaaunTe TIPEKH Pa3xoAll, H3BBPIICHN oT HPEAHPI‘U[TI-[ETO BBB BPD3Ka C AOTOBApPAHETO I YPE}I{A’E!HETD
Ha ONEpATHBEH ATI3HHT C& HPI'IBELBH'[' KBM DaARHCOBATA cyMa Ha HAETHA AKTHB U CE HPPISI-IﬂBﬂT KATO PA3X0A
npe3 1A CPOK Ha AH3IHTOBHA ACTOBOP Ha CBIIOTO QCHOBAHHE KAKTO AM3HHTOBHA ITPHXOA.

AMOpTIZAMIATA HA AMOPTH3yeMHTE HAETH AKTHBI  €C u3wbpIBa Ha Gasa, CHOTBEICTBAIA HA
AMOPTH3ATIIOHHATA [TOANTHKA, BB3IpHETR 32 HOAOBHH AKTHBH, A AMOPTHIALNITE CE F3MHCAABAT HA
Basara, nocodera B MCC peraaMeHTHPAII OTHHTAHETO Hi ChOTBETHNA BIA AKTHB.

Aorosopu 3a CTPORMTEACTBO

Coraaco KPMC®OO 15 onpeaeasiHeTO ALAN ABACHO CIIOPASYMEHNE 31 CTPOMTEACTBO Ha HEABIDKIM
mioT momaaa B obxsara Ha MCC 11 nan MCC 18 aaprcs oT yCAOBIITA Ha CIIOPA3YMEHHETO ¥ BCHHTKH
IIPUAPYKABALIT TO HAKTH I oBcrosresctpa. OnpeAeAsHETO HIHCKBA IPENeHia 1O OTHOIIEHIE HA BCAKO
CIIOPa3yMEHIIE.
CriopasyMeHIfe 31 CTPONTEACTBO HA HCABIDRMM JIMOT, B KOETO KYIyBASHMTE HMAT CAMO OIPAaHmfCeH?
BLAMOMHOCT Ad BANAAT Hi TPOEKTA HA HEABFDKHMITA IMOT, HAHDIMER Ad r13bepaT IIPOERT H3MEWAY
HFKOAKO BapHAHTA, pa3pafoTeHn OT MPEAIPHATHETO, HAM Al HAIPABAT CAMO MITHFIMAAHH TIPOMEHH B
OCHOBHIA TTPOEKT, € COPA3yMEHITE 31 npoamkba Ha crokn B obxpata Ha MCC 18.
CriopasyMeHIze 32 CTPOITEACTEO IIOMIAIC B obxpara za MCC 18 ce xaacndputmpa kaTo:

s CriopasyMeHHe 3a TMPEAOCTABAHE Ha YCIYrH, ako OT MpenpHATHETO HE Ce H3NCKBA 1A

npHA06HBA W IOCTABs CTPOVTENHN MATEpHAIH.

B TakhB ciyyaid, ako ca W3MBIHEHH KPUTePHHATE Ha MCC 18, npuxoAWTe Ce NPH3HABAT Ha fiazaTa Ha
eTana Ha 3aBLPIIEHOCT HA CHENKATA, KATO CE rpuiara MeToALT Ha HpOLEHTA HA 3aBBPIICHOCT.
Mauckeanusta Ha MCC 11 ca ofuio nMpuiokiaMi KbM MPU3HABAHETO HA MPUXOAH I CBbPIAHNTE
PasXo/Ii 3a TaKapa CAeKa Cbruacho MCC 18.

o CriopasyMeHHe 3a Tpojaxba Ha CTOKH, aKo OT TIpe/ANPUATHETD CE U3HCKBA Ja NPefoCcTaBs
YCIyrH ¥ CTPOMTENHM MaTepHamH, 3a fa H3bIHH CBOETO JOrOBOPHO 3aib/UKEHHE 32
TIPelOCTABsHE Ha HEBIKHM HMOT Ha KyIlyBadd.

TIpiuiaraT KpHTEPHMTE 33 NPH3HABAE Ha NPHXOIN OT npoaaxba Ha CTOKH.

- TpeanpuATHETO MOJKE /A IPEXFBPIN BEPXY KyiyBata KOHTpOMa ¥ 3HAUMTESHHTE PHCKOBE H NOJN3H
ot cOBCTBEHOCTTA Hal HE3aBbPIIEHOTO NMPOH3BOACTBO B TEKYUIOTO MY CLCTOSHHE B IpoLieca Ha
CTPOMTENCTBOTO. B TaK®8 Cllywai, aKo BCHKH KPHTEPHH 3a TIPH3HABAHE HA TPHXOMH OT npoaaxba Ha
cToki 0T MCC 18 ce M3NBJIHSBAT HENPEKBCHATO B Mpoleca Ha CTPOHTENCTBOTO, NPEANpHATHETO
npuznapa npuxoauTe Ha GasaTa Ha eTana Ha 3aBBPUIEHOCT, KATO NPHAAra METONA Ha MPOHEHTa Ha
sapbpileHocT. M3uckBanuiTa Ha MCC 11 ca ofIo MpUIOKHMU KbM IPH3HABAHETO Ha TPHXOIH H
CBBLP3aHATE PA3XO/H 32 TAKABA CALAKA.

- TIpennpHaTHETO MOJKE [a MPEXBLPAM BEPXY KyHyBata KOHTPONA W 3HAMUTENIHHTE PHCKOBE H TON3H
oT cOBCTBEHOCTTA HAa HEABHKHMHS HMOT H3LAIIO HABEOHBIK (Hanp. TIpK 3aBBPUIBAHE, IO BPEME HA HITH
cnen HOCTABKATZ). B TaKeE ciydall TpeAnpHATHETO [pH3HABA NpUXOIKTE, CaMO Korato ca
YZAOBNETROPEHH BCHYKH KPHTEPHH 32 IPH3HABAHE HA NpUX0AH OT Tpofakha Ha CTOKH OT MCC 18.
KoraTo OT NpEANpHATHETO C& M3WCKBA Ja W3BBPLIN JONLIHHTENHA paboTa mo Bewe JOCTaBEHUS Ha
KymyBaua HEJBIDIHM UMOT, TO TpH3HARA 33[IbDICHHS d pasxon B CHOTBEICTBHME C MCC 18.
3aaLKeHHETO Ce OLEHIBA B CBOTBETCTBHE C MCC 37.

CriopasyMeHHe 33 CTPOHTEACTRO TTOIIAAAILO B obxpara ra MCC 11

MCC 11 ce npuaara, KOTaTo CIOPA3YMEHHETO OTTOBAPA HA AechHFHIHATL HA AOTOBOP 34 CTPONTEACTSO,
anaomerna 3 MCC 11. Ciopasymensie 3a CTPOHTEACTBO Ha HEABIKIIM HMOT OTTOBAPA HL ACCHITHHILIIATA
Ha ACIOBOp 33 CTPONTEACTBO, KOTATO KJIyBAYSY € B CHCTOAHIE AA ONPEACAN OCHOBHETE CIPYKTYPHH
eAcMEHTH Ha I'I[JOE.KTH. HA HEABMIKIIMILL IIMOT HPCAI‘I JATTOYRANe Ha CTPOI'ITCACTBDTO II/I’IM‘I Ad DHPEA&MI
OCHOBHIL C’I'PYK‘I'?PHI’I IIPOMEHI'I B HPDHEC& Ha CTPOHTEACTBOTO (HESaBI'ICI‘I'MD ALATT YHP'EDKHHBH TA3N
spamorksoCT Han He). Korato ce mpraara MCC 11, AGTOBOPTT 32 CTPOIMTEACTRO BRATOHBA CBINO DOAKAKBH
AOTOBOPH HAFM KOMIOHEHTH 37 MPEAOCTABAHE HA JCAYIH, KOHTO C4 TIPAKO CELP32HH C HITPLKAIHETO Hil
HeapmimnuA AMoT B chotsercrape ¢ MCC 11 1 MCC 18.

ADI"OBOP 31 C'I‘POI-ITEACTBO ¢ ACTOBOD, B KOHTO € AOTOBOPEHO KOHKPETHO H3TPAEALHE Ha AKTHB IIAK Ha
CBBRYIIHOCT OT AKTHBH, KONTO €4 B TACHA B3dHMHL BPDB3KA TIAL BAaaMMHAL 3ABIICHMOCT ITO OTHOLIEHNIE Ha
TAXHOTO HPDCICI'HPELHE, TEXHOAOTHH I CbYH!(LII'I}I, l{’PaﬁHﬂ IIEA ITAIL HPCAH!ISHR‘ICHHE.
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Aoropop ua 5732 HL TFBPAA [IEHA € AOTOBOP 33 CIPOHRTEACTEO, KoifTo & CKAIOYEH Ha TELPAA ACTOBOPHA
LIEHA MAH TBHPAL EAFIITIHA LEHH HA TOTOBMA IPOAYKT, KOATO B HMAKOH cayuan e obebp3ana C KAaysH 34
MOBHIIABAHE HA PAIXOANTE.

Aorosop Ha Basa “PaIxOAN HAICT € AOTOBOD 31 CTPOHTEACTRO, IIpH KOITTO Ce Bh3CTAHOBARAT AOHYCTH-
MIITE A OIPEAGACHIITE TIO APYT HASIH PASXOAN ITAIOC MPOLEHT KbM TE3N PABXOAN HAII TELPAD BBIHAT-
paKaeHie.

TIpHXOAHTE 110 ADFOBOPA BRAFOHBAT:

~ITBPBOHAYAAHATA CyMA HA NPITXOAZ, AOTOBOPEHA B AOTOROD,;
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_3MEHEHHA B CTPONTEAHNTE paboTI, H3MAAUIARETO HA HCKOBE M MATEDHAAHI CTHMYAIT AQ CTETEHTA, B
KOSTO € BEPOATHO TE Ad AOBEAAT AO PEAANMIMPAHE HA IPHXOAM 11 CBLINTE MOTAT Al GBAAT HAACHAHO
DLEHEHH.

[puxoAHTE HO ACIOBOPA CE OLCHHBAT IO CHPABCAANBITA CTOfHOCT HA TOAYIEHATO HAH IIOAAEKAILO Ha
noaygapane Bpamarpamachue. Ouenxata HA APHXOANTE 1O AOIOBOpA CE BAIAE OT MHOXKECTBO
HECHTYPHOCTH, KOHTO 3aBHCAT OT PE3yATATHTE OT Epaermr cobuTin. Yecro NpHOANSHTEAHITE OLEHKI
TpaBBa A2 GBAAT NIPEPASTACHKALHIT BCACACTDIIC HA BB3HITKBAHETO HA ChOMTHATA I PA2pelIIBAHETO Ha HE-
curyproctire. CAGAOBATEAHO, CYMATa Hi ITPHXOANTE 1O AOTOBOPA MOKE AQ CE FBEAMYARA HAN HAMAAIBA
Ipe3 PASAITHHTE [TEPHOAL.

Pa3XOANTE N0 AOTOBOPA BKAIOWBEAT:

¢  pPa3XOAN, KOHTO €4 TIPAKO CBBP3AHI C KOHKPETHIDI AOTOBOP:
-pa3XOAN 32 TPYA HAa oBeKTa, BRAFOIHTEAHD HAAIOD H2 obexra;

-PABKOAH 33 MATEPHAAH, H3NOASBAHII IPH CTPOHTEACTBATO;
-AMOPTH3AMHA Ha MAIITAHIITE 1T CHOPHIKEHIATA, HIIIOAIBAHIL IT0 AOTOBOPT;

—pasxo;m 34 HPHABJDKBRHCTO HA MALITHHIITE, CbOP'h}KEHIHlTﬂ II M’ATEPH‘AAI'ITE AD H OT ITAOIIAAKATA HA 13-
ITEAHEHIIETO HAa AOTOBOPA;

-PﬁSKOAH 31 HaeMaHe HA MALNHHI, OGOPYABRHE T CI:OP'I:}KEHH}I;
~Pa3x0AH 3a I'IPOEPFFHPB,HE o TeXHIYErKa ITOMOLI, KORTO IIPAKO Ca CBDLP3AHI C AOTOBODA,

-HPI'IEAHBIITEAHH Pa3xoAl 3a P2160TI'I o I-I3B’thmaHETD HA !(DPEKLIHI'I I PQGOTH o rapaﬂm-rom-m*m TTOA-
APBIKA, BHAIOYHTEAHO I OYAKBAHHTE FapaI-IIIHDHHH P‘:].HXOAH;

-HCKOBE OT TPETH CTPAHH.

Tean pa3xoan MOTAT Al 6'1:Aﬂ.'[' HaAMAAEHH € EBEHTYAAHH CAY‘IHJ-'-II-IH TPHMXOAL, KOH'TO He Cil BRAFOUEHI B
HPHXOAI‘ITE 10 AOTOBOPA, HATPIIMER, TIPHXOAH oT HpOAﬂ.}KGﬂTa HA M3AMINHII MATCDHAAM I HPDAﬂ}KﬁﬂTﬂ
Ha MAILITTHATE I C'IJDP’I:){{EHI-iﬂTEl B KpaA HA AQOTOBOPA.

e paaxom—r, KOHTO c& OTHACIT KbM AEfIHOCTFﬂ 110 AOTOBOPA KATO LAAO I MOTAT Al G'E:Aﬂ.’l' pﬂSHPCAEAEHH
IChM AQTOBODAL

-3ACTPAXOBKIE;
-pa3XOAN 31 NPOEKTHPAHE If FexIIrIecka JOMOIL, KOTO HE CA FIPAKO CBBP3AHH C KOHKPETEH AOTOROD; i

-OSH.II-I PASXOAH oo CI‘POI'ITEACI’BOTO.

. Apyri Pa3x0AIL, KONTO MOTAT Ad 6’hAﬂT KOHKPETHO HAYHCARHH Ha KAIEHTA CbIAACHO YCADBHHTTL Ha
AO].'OBOP&—MDI‘E.‘I’ Af BKAMOYBRAT HAKOH 06LT.II-I AAMHHHICTPATHBHIT pa3xoar 11 pAa3xoAll 3 pﬂSBO.ﬁHﬁ AeitHocT,
34 KOHTO B YCA.DEH.IITH. H1 ACTOBORL © ITPCABHAEHO BhLICTAHORABAHE,

PasXOAIITE 110 AOTOBOPA BKAIOUBAT PASXOAM, KOHTO CE OTHACAT KM ARACHIA AOTOBOP 31 ITEPHOAA OT Ad-
TaTA H FHIAATAHETO AC OKOHUATEAHOTO My H3IThAHEHIE. PasxoAnTe oBase, KONTO Ce OTHIACAT HIPAKD KbM
AAAEH AOI‘DBOP 1 XOHNTO ¢4 MOHCCEHI B'bB BP']:BKH. ChC CKAKYBAHETO Ha ADI'OBOPSI, CBIIIO G2 BRATOYRAT K-
TO YACT QT PA3XOANTE IO HETO, KO MOTAT Ad 6bAAT OTIPEACAEHI IIOOTACAHO I HAASHKAHO OHEHEHH I €
BEPOATHO, Y& AOTOBOPHT L€ Gbae crAroueH, KOTaTo pPaskoAlTe, HATPABEHH IO CKAIOHUBANETO Ha AOTOBO-
pa, Ce TPH3HABAT 32 PA3IXOA 31 IEPHOAL, Npel KOITTO ca HAITPABEHI!, T€ HE CE BRAIOUBAT B PAIXOANTE 11O
AOFOBOPH., KOoraro AOI‘OBOP'bT £ CKAFOYEeH HPES CACABALIT I'ICPHOA.
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TPasxoaAll, KOHTO HE MOTAT Al E'I:ART OTHECEHH KbM AQTOBOPDHL ASHHOCT HAII He MOTraT Al ObART
P'ASHPEAEAEHH KEM ALAEH AOTOBOPD, CC H3KAIOWBAT OT PA3xoalrTe 31 TO3H AQTOBOD 3a CTPOI'ITE.ACTBO. Ilo-
AOBHH PA3XOAHN BRAIOYBAT!
o oG AAMITHIICTPATHBHH pasxoal, KOHTO B AOTOBODA HE CE IPCABHMAR AQ 6’bAﬂT B'b3CTAHOBHMIL,
° Pa3X0ATL, CRLP3aHN C HPOAEDKGH;
b PA3XOALIL 34 HM3CACAOBATECACKA M pﬂ:}BOﬁHﬂ. AE‘.FIHDCI’, KOHTO B AOIOBOPA HE Ce ITPEABHIKAL Al OBAAT
Bb3CTAHOBHMH;
I
*  OMOPTH3ALIMA 32 MAIINHY, CHOPBKEHIH I oBopyABAHE, KOWTO He €2 BHAI H3IOAIBAHN 31 AAAC-
HFS AOTOBOP.
Korato pESYATEL'I*I:T OT €AIH AOTOBOP 34 CI'POHTEACI'BO MOKE AQ ﬁ'bAe OLEHEH HAACHAHO, ITPIIKDA,I'ITC H
PA3XOANTE, CEBP3AHII C AOIOBOpA 31 CTPOMTEACTBO, CE MPHIHABIT KATO TIPHXOAIT 1T PA3XOAI HpPe3
OTHIITAHE HA ETAMA HA M3TbAHEHIHE Ha AOTOBOPHATA ACHHOCT KbM KPAst Ha BCEKIT OTHETEN MEPHOA- Ouaxk-
BaHITe 32ry0H IT0 AOTOBOPA 33 CTPOHTEACTRO He3aDaBHOo ce MPH3HABAT KATO PA3XOA.
I”I3E'I)P£EIEHH PAIROAH 110 AOTOBOPA, KOMTO Ce OTHACAT 34 6'I:AEI.I,IH AEFIHDCTI-I 10 AQTOBOPA CE ]'IPI'IBH?IBH.T

KATO aKTHB IOpH YCAOBHE, 4e € BepOATHO TEe Al 6’1:/.‘\:1'1" Bb3CTAHOBEHH. Taxusa pa3xoaAn HPEACTRBAI[BHT
cyna, ABAMIIME OT KATIEHTA, H qgecTo L I{AHCI'ICPHI.I,HPET KATO HE3ABLPITEHH PaGOTﬂ 110 AOTOROpP.

ETarsT Ha 35 bPUIEHOCT HA ABACH AOTOBOP CE ONPEACAR Upes:
¢  CLOTHOIIECHIHETO Ha YACTTA OT PASKOANTE ITO AOIOBOPA, HAIPABEHH 34 HIFBPUICHATA AQ MOMEHTA
paboTa, KbM (IPEABHAECHITE o1 Pa3XoALT TI0 AOTUBOPA;
®  [IPErAEAHNTE HA MaBBPLISHATL paboTa,
AN
®  3IABBLPIUEHOCT Hi HATYPAAHA HACT OT paboTaTa 110 AQTOBOPA.
MeAHHHEITE TALLARIL it TOAYIEHHTE OT KAWEHTITE ABAHCI HECTO HE OTpasiBat H3FBPLICHATA PABOTA.
Koraro pesyATaTHTE OT AIACH AOTOBOP 33 CTROHTEACTBO HE MOTAT Al OBAAT HAASKAHO OLEHEHIL
®  [PITXOANTE CE IPH3HABAT CAMO AOTOAKOR, AOKOAKOTO € BEPOSTHO HANDPABEHHTE PUIXOAH 110 AC-
roBopa A2 O'bALT BB3CTAHOBEHH;
H
¢ paIXOANTE IT0 AQTOBODPA CE MPH3HABAT KATQ PAIXOA 31 HEepHOAL, TIPE3 KOfITO Ca HANPABCHIT.

Korato 1Ma BEPOATHOCT OBLIATA CyMA Ha PA3XOANITE J10 AOTOBOPA A3 ITPEBIILIARA oBIIATA CYMa Ha IIPIXO-
AIITE TTO AOTOBOPA, OUAKBAHNTE 3ary0ir HesabaBHO Ce NPU3HABAT KATO PA3XOA.

CuOUTHA CAEA KPas HA OTIETHHA MEPACA
CoBirmis  caea Kpad Ha OTYETHHA [IEPHOA Ca OHC3H cbOHTHA, KAKTO OAQroOmpIITHE, Takl M
HEeBAATOIPHATHIL, KOHTO BL3HHKBAT MEKAY KD HA OTHETHIA DEPHOA I AXTATA, Hi KO#TO PUHAHCOBHTE
oTgeTHr ca oaoBpenn 3a myDanKyBaHE.
PﬂEl‘PﬂHII‘IaEﬂT Cce ABd BIAR C.'I:SHTI'IJI:
e  TAIIBA, KOHTO AOKA3BAT JCAOBHA, CHINECTBYBAAM KbM KPasl HA OTYETHILL IEPHOA (KOpHTHPALIL
chbIrrHd );
H
»  TAKMBA, KOMTO €3 IIOKABATEAHH 33 YCAOBMA, BBIHMKHAAN CAEA KPAA HA OTIETHINL NEPHOA
(HexOPRTHPALIH CHONTHA).
TIpeATIpEATHETO KOPUTHPA CYMHTE, IPH3HATH DBA chITHAHCOBITE OTYETH, 32 Al OTPA3N KOPHTHPALIITE
CHOBHTH CACA KPAA HA OTHETHIN HEPHOA ¥ OCHBPEMEHNABA ONOBECTABAHIATA.
IIpeAllpHATHETO HE KOPHMIHpA CyMuTe, ITPH3HATH BBB hrHAHCOBH  OTHETH, 31 Al OTpa3M
HEKOPTHPALIHTE CBONTHA CACA KDL HA OTIETHHA TIEPHOA. KoraTo HeKOPHTHPALINTE ChONTIN CABA KPS
Hi OTYETHHA [EPHOA CA TOAKOBA CBHINECTBEHH, Y€ HEOTIOBECTABAHETO BH NOBAMIAC Ha CNOCODHOCTTA HA
norpefrTeanTe HA (PMHAHCORNTE OTHETH Ad B3CMAT CTOIAHCKN PEIICHIA, HPEATPIITHETO OMIOBeCTABA
caeaHaTa MHGOPMALLIA 33 BUIKA CHINECTBEHA KATETOPHI HA HEKOPHIHPALLOTO cpbuTNe :
-eCTECTBOTO HA CHOHTHETO;
"
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-IpHOAHZHTAHA OLEHKa Ha (DHHAHCOBI MY echeKT HAH H3IABAEHIIE, Y€ TAKABA OILICHKA He MOME Ad beae
HaNpaBeHa.

Paszxoad mo 3aeMH

Tpeanpustieto npunara MCC 23 0THOCHO PasXOHTE M0 3a8MH.
PasxommTe 10 338Mi, KOMTO MOrar IIPAKO JIa Ce OTHECAT KbM NpuAeOHBAHETO, CTPOUTENCTBOTO HIH
POM3BOACTBOTO HA EAMH OTTOBAPALl HA YCIOBHATA AKTHEB, CE KAaNWTAaNM3HpaT KaTo HacT of
cToHHOCTTA HA TO3H AKTHB.
Jlpyrute pasxo[H 0 3aeMH C¢ TIPH3HABAT KaTO PA3Xon.
OtroBapsi, Ha YCJOBHATA aKTHB € AKTHE, KOHTO Mo HeoOX0AUMOCT U3HCKBA 3HAYHTENIEH MEpHOA OT
BpeME 3a MOJrOTOBKA 32 HEr0BaTa Mpe/BIKaaHa yrnotpeGa wiu Apoaakda.
PasxonuTe Mo 2aeMH Ce KANMTATHIHPAT KaTo YacT OT CTOWHOCTTA Ha aKTHBA, KOraro ChlIECTBYBA
BEPOATHOCT, Ye Te ie A0BeAaT 10 6bAely HKOHOMMHECKH [ON3H 33 NMPeripHATHETO H KOTATO
pasxofuTe MOTAT Aa ObAaT HALENKAHO OLEHEHH.
PasxoAMIe TIO 3aEMH, KOHTO MOTaT ja OBAT NPAKO OTHECEHH KbM NpHA0OHBAHETO, CTPOUTENCTBOTO
VM TPOM3BOACTBOTO HA JAfCH OTrOBAPAML Ha YCIIOBHSATA AKTHB, €2 OHE3H PAsXOIN MO 3a8MHU, KOHTO
Guxa Gy H30ErHATH, aK0 PA3XOXBT N0 OTIOBAPAILSA Ha YC/IOBMATa AKTUB He & GHl 3BLPLIEH.
TIpeanpHATHETO KARMWTaMH3Hpa pasxojHTe MO 3aeMM KaTo 4act OT ¢TOHHOCTTA HA OTroBapalliis Ha
YC/IOBHATE AKTHB Ha HAYAIHATA IaTa HA KANMUTATH3alH.
HauannaTa faTa HA KATMTANM3aUMATA € JaTaTa, Ha KOATO NPeANPHITHETO 38 IhPBH T Y/I0B/ICTBOPH
CleqTHHTE YCIIOBHAL

e H3IBBLPITH Pa3XOAHTE 34 AKTHBA,

e  H3IBBPINM Pa3sXoJHTE 1O 3aEMHTE;

KaKTO H
» mipeanpueMe jefiHocTd, HEOOXOAMMH 32 MOJrOTBAHE HA AKTHBA 32 OpPEBMIKAAHATA MY
ynotpefa unH nponaxba.

TIpeAnpHATHETO MPEYCTAHOBSBA KANMTANM3HPAHETO Ha PA3XO/IMTE N0 3aeMi 33 ABIIH NIEPHOAN, NPe3
KOMTO € NPEKbCHATO AKTHBHOTO Nofo0peHne Ha OTTOBAPALIL Ha yC/IOBHATA aKTHB.
TIpeANpHUATHETO TPEeKpaTiBa KAMHTATM3ALMATA HA PA3XOJUTE MO 3a8Mi, KOTaTo Ca TMpHInIoHeHH B
aHaYMTENHA CTENeH BCHUKH JielHocTH, HeoOXo M 34 MOATOTBAHETO Ha OTrOBapALIHi HA YCIOBHATA
AKTHE 33 npeaBIWicianara ynorpeda unu npojaxda.

YCAOBHE AKTHRH H NACHBH
Vecaosen macns e:
®  BBEIMONKHO IAABAKEHIE, KOCTO TPOH3AHAL OT MIHAAL CHONTHA I MHeTo ChillecTRyBaHe e Obae
NOTEBPAEHO CAMO OT HACTBIIBAHETO HMAHM HEHICTBIBAHETO M1 CAHO HAN TIOBCHC HECHIYPHII
Goaeriit CHOMTHA, KOHTO HE MOTAT A2 O'BAAT H3TIIAD KOHTPOAHDAHN OT IIPCATIDINITHETO,
AT
®  HACTOAIIO 3AABAMKEHIE, KOETO ITPOM3ANZA OT MHHAAH CHONTHA, HO HE € IPH3HATO, 3AIOTO!
-HE €& BEPOATHO 32 IIOTACABAHCTO MY A Hhae HEDDXOANM H3XOARNL IOTOK OT PECYPCH, CBABPIKALNH
HEOHOMITYECKH ITOAIH;
HAH
- CyMaT Ha 33ABAMKEHIETO HE MOMe Al GDAE OIPEACAEHA C ADCTATHYHA CTEMEH HA HIACKAHOCT;

VCAOBEH AKTHB € BBh3MOMKEH AKTHB, KONTO IIPOH3AN3A OT MHHAANM CHOUTHA I YHETO ChLIECTBYBAME e
bAE HOTFHPAEHO CAMO OT HACTHIBAHETO MAH HEHACTHIBAHETO HA EAHO IIAH [10BEYE HECHTYPHH GbaeILUT
CLOHTHA, KOUTO HE MOTAT Al O'BAAT WAMMAD KOHTPOANPAHH OT IPCATPIATHETO.

VeAoBHATE AKTHBH H HACHBI HE Ce TPH3HABAT.
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Oraer 3a DApAYHATE TOTORY
TIpeAnpHATHETO € MPHEAO TTOANTHKA 32 OTHHTAHC H MIPEACTABAHE HA [TAPHYUHITE MOTOL O MPEKHs
METOA B OTHETA 32 IAPIEHITE TOTOI.
ITapr4HERTE DOTONH CE kAaciPHIINPAT KATO MAPIHHIT HOTOLUI OT:
o OmnepaTHBHA AEHHOCT
#  IHBeCTHIIHOHHA ACHHOCT
»  (Duuancosa AefiHOCT

OTuaer 32 IPOMEHHTE B COGCTBERNA KAIATAA

TIpeanpuaTHETO TIPEACTARA OTUET 38 NPOMCHHTE B cOBCTBEHHS KamiTan, NoKa3Baiy:

e oOma cyMa Ha BceoOXBaTHHA I0X0/ 32 BepHojia

e 133 BCEKH KOMIIOHEHT Ha coDCTREHMs KanmuTad, eeKTHTe OT NpPHIarake che 3alha gaTa
JULH TIPEH34MCIEH e ChC 3aHa AaTa, [IPH3HATH B cpoteeTcTBHe ¢ MCC 8; axto U

e 33 BCEKH KOMIOHEHT Ha coOCTBEHHMA KanuTan, #3pPaBHABAHE HA Ganancosara cTOHHOCT B
HAYANOTO H B Ikpas Ha MEPHO/I3, KATO CE ONOBECTABAT OTAC/IHO MPOMEHHUTE B PE3YNTAT OT:
- meuanba win 3aryba;
- Apyr BceoOXBaTeH NOXOM; KAKTO H
- coenky ¢bc coOGCTBEHMLMTE B KaYECTBOTO MM Ha ¢coBCTREHHLH, KAaTO f10Ka3Ba OTHAENHO
BHOCKHTE OT H PA3NpeJeNeHHATa KBM coBCcTBEHHLIMTE

AOITBAHMTEAHA MHOOPMALIVA KbM CTATUUTE HA ®MHAHCOBHA OTUET

1. Oraer 3a PRHAACOBOTO CHCTOHHAE
1.1. HmoTa, MamuEA, CHOPYhIKeHHN

Fenm Munuan 1 KannTaanaapany Otmo
obGopyasane pasxoan

Oraeraa crodaocT
Casao xeM 31.12.2009 2 2
Tocrimian 256 24 280
Caaao xum 31.12,.2010 256 - 26 282
TTocrsnian v 976 23 1075
Maaeaan (43) (43)
Casao xuy 31.12.2011 ' 333 976 5 1314
AsMopTHIAHA
IMocrbnnan 2 48 50
Caaao xnn 31.12,2011 2 48 - 50
Basarrcosa crodsocT
Baaancoea creiinoct knm 31,12.2010 256 - 26 282
Baaarcosa crofinoct xbn 31.12.2001 331 928 5 1264

Ko kpan Ha 2011 T, HaTpymaHuTe PasxOANl IO H3IPAKAIHETO Hi pOTOBOATAMYHA EACKTPUOLIEHTPAAL
Bh3AUSNT HA 5 XHA.AS.

B HPEACTHBCHI’ITE: OTYETHH CTOHMHOCTH HA MAIITHHIITE HAMA TAKHBA, KOITTO HE CC IOA3BAT B ABHHOCTTA .

31




“EHEPAKH-KHPAMKAAM"” AA

OHHAHCOB OTUET

3A TOAHMHATA 3ABBPIIIBAIIA HA 31.12.2011

HPCS TICpHOAR He € I'ISB'bpiilBﬂ.Ha 0663HEHK‘-’1 HAa aKTIIBIITE,

1.2. Asxcrapm DO OTCPOTEHRN AAHLIHR

31 petcennpn 2010 ABmKenne Ha orcpouennTe saubip 3a 2011 31 aescenspn 2011
y'llEAH‘-IClIHC HaAMAACHHE
BpeMecrua pasanka
BpﬂMEllﬂa DTCPCI‘ICH BPEMCI“[E OTCPD‘II:H BPEMEHHH DTCPO'IEH npeM(:n!m O‘rcpum:u
pns.uum ASHLE paau!m AAHDK pasmm ABHBIC PpPadAmrad ASHEK
AxTHEBRHN N0 OTCPOYCHH AAHLITH
Aoxoan Ha dH3. AR 13 1 3 1 16 2
OGmo aKTRDH: 13 1 3 1 - - 16 2
TTacEBE 1o OTCPOUEHE AAHBIE
AMODTHIALIVT 97 10 97 10
O6mo naceeH: - - 97 10 - - 97 10
Orcpouenn
AaEnOA (HETO) 13 1 (54) (%) - - (81) (B)
1.3. Texymm THProBCKA H APYTH B3eMaHAA
Bay, 31.12.2011 1.12.2010 r.
Baemaman oo npoaaxta /rero/ 4 -
Baemarma 1o mpoAwsbn 4
B3eMaHRs 00 OpEACCTABEHN aBsaHCH / Heto/ 248 -
BaeMam 0 ITPeAOCTABERH 2BAHCH 248
Apyra Texyuis B3cMaHAR 15 -
Apyri BIeMANT I5
OGme 267 -
1.4. AagBIH 34 ¥EICTAHOBABAHE
Bap, 31.12.2011 r. 31.12.2030 .
Aamrs Bppxy aofapenata cTofiHOCT 47 l
O6mo 47 1
1.5. Texymm MHAACOBH aKTHBH
Texymu GHAAHCOBA AKTHDR 31.12.201ir. | 31122010 r.
Kpeanin o BaeMagus 1357 1 269
Oburo 1357 1269

Enepaar-Knpasmass AA e IPeAOCTABHAO KPATKOCPOYEH 31€M HA HECHBP3AHO AMLE C MTAATIHK M.chespyapu
2012 r. IIpH ACTOBOPEH ANXBeH NpowueHT B pasmep ma 8%. Kom kpas #a 2011 r. uava mpocpotit Ha
TAABHHIA H AHXBA ITO 32€Ma.
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GOUHAHCOB OTYET

3A TOAMHATA 3ABDLPIIIBAITIA HA 31.12.2011

1.5.1, KpeAuTs 1 B3eMaHHA ~ TEKYIIN

Baa, 31.12.2011r. | 31.12.2010r,
Kpeaumn 1 357
Baemagiil D0 IPEAOCTABEHN ACTTOMTH 1269
OG6oo 1 357 1269
Bma, 31122011 r. | 31.12.2010 r.
BaeManmna 0o KPEARTH OT HECPRPIAEN AHIA /aero/ 1357 -
Baemamis 110 KPEANTH OF HECBBPIANT AN 1330
P3enMaHI [0 ATXBH JO KPSAIrTH OT HECBLDIMHI ATIIA 7
O6mo 1357 -
Bma 31.12.2011r. | 31,12.2010 r.
B3eMaHRs M0 ASNOIETH OT CERPIAHA AHNA B FpymaTa /HeTo / - 1269
Baemasmis 0 AEIIO3HTH OT CEBP3aHH AN B TPYIIATA 1206
BaeMamil O ANXBH OO AGTOSHTH OT CFEPSAHI ANNA B FPYIATA 63
O6mo - 1269
1.6.Ilaprann cpeacTBa
Bua 31.12.2011 r, 31.12.2010 r.
Tlapa+aEy CPeACTRa B PAINAAIMATEAHH CHMETKY 1 1
B AEBA 1 1
O6mo 1 1
1.7. CofScTBeH KaAIATAA
1.7.1. OcropeH KanmATaA
31,12.2011 r. 31.12.2010 r,
Ay & i 0
amonep f}g;:::{ Croiinoct TIsaTeHH % Asa a];)‘cl:::: Croiinocr TLaaresnn A/;A
Aadna
Encpanm
KoAAHHT
EAA 1184 000 1184 000 1184 000 80%e
Topybeo-
Kebpaniaan
AA 296 000 296 000 296 000 20%
Incoaap AA 1479 999 1479999 1479999 100.0%
TTrrama AA 1 1 1 0.00%
Obme: 1 480 000 1 480 000 1 480 000 100% 1 480 000 1 480 000 1480000 | 100%

1.7.2. Pezeps o1 mpeonenxw, Pesepen

Pesepr ot O6mm Apyra O6mo
OPEeN3THCACHAA peseprn peaepsn pesepen
Pezepen xem 31.12.2010 1. - - - -
VeBeAmtueHER OT: - 45 - 45
PasnpeaeacHne Ha medaata 45 45
Pesepen xkbpu 3112.2011 r, - 45 - 45
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“EHEPAXKH-KBPAKAAN” AA
POHUHAHCOB OTUET
3ATOAHMHATA 3ABBPITIBAIIIA HA 31.12.2011

1.7.3. ®anancoB pesyATaT

dunancop pesyaTar Croiiroct
Tleaaaba xbm 31.12.2009 T,
Yseaouenns ot 56
[Teuaaba 3a roanAaTa 2010 56
TMegasfa xum 31.12.2010 r, 56
VBeAEvcHHA OT: 171
TlewanBa 3a roaumara 2011 171
Hamasenns oT: (34)
Pasnpesesenne Ha neaeaba s pesepsn 45
[oxpusage Ha saryBa 9
Apyru
Ieqasba ke 31.12.2011 r, 173
Jaryba wem 31.12.2009 r. {9)
Ipensuncaen ocTATEK KbM 31.12.2009 1. ()]
3ary(a xem 31.12.2010 1, (N
HamaAcH®EA OT: 9
I[Toxpusazme Ba 3arybu ¢ peiepsn i nedaabu 9
Pynrancon pesyatar KeM 31.12.2009 r. {9
Punancos pesyatar Kby 31.12.2010 r, 47
(Prpancos pesyarar xeM 31.12.2011 r. 173
1.8, Herexynmmu (pnHAHCOBA TACHBH
Hetexymu hmEancoBn DacEBH 31.12.2011 ., | 31.12.2010 r.
(DHEIHCOBH TTACHEBH, OTHITTAHN 110 AMOPTH3NPAHA CTOIHOCT 1 166
C6mo 1186 -

Eaepaun-Kepakasn AA HMa CKAIOUEH ABJTOAHINEH AOTOBOP 32 31€M C HECBBLPIAHO AMIE MIpI
AOTOBOpPEH ANXBEH [IPOLERT B pasmep Ha 7,5%. Kon wpast ma 2011 1. HAMA APOCPOTEHHA B TAABHILIATA 1T

AITXBATA [TO 3aeMa.

1.8.1. PHERAHCOBHE DaCHBH OTHMHTAHE HO AMOPTHIMPAHA CTOMHOCT - HETEKYIIH

Buaa, 31.12.2011r. | 31.12.2010 r.
3aABAIKEHIA TTO FTOAYHEHH KPeAITTH 1 186
Obmo 1186 -
Bua, 31.12.2011r. | 31.12.2010 1.
3aABAWEHI 110 KPEANTH KBM CEBP3ANIL AL B IpynaTa 591
32ATAKEHI 110 ANXBH [T0 KPEANTH KBM CEBP3AHN AL B IPYIATA 2
3aApAMEHI [TO KPEAHTH KbM HECPbP3AHN AL 591
3AABAREHIU IO AHXBH IO KPEANTH KbM HECPhD3AHH AMLA 2
O6mo 1185 -

1.9. ITacaen no oTCpoICHA AQHBITH

Bmac 1.1.2.
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1.10. Texynu THPIOBCKH ¥ APYTH 3aABAIKEHHA

Bra 31122011 r. 1.12.2010 r.
3asLAKERARA 10 AOCTABKH 9 2
ApyTa Texyinm 3asrAReERS 2 -
Apyrn aaamaniesnia 2
O6mo 11 2
1.11. Aagnaan 3aAbANKEHUA
Baa 31.12.2011 r. 31.12.2010 r.
KoprnopaTusen AAHNBE o G
AAHbE BPRY AOXOANTE Hi (DU3NYECKITE AN 1 1
O6mo 11 7
1.12, JaaBAlKeHAR KBM DEPCOHAA
Bay, 31.12.2011 r. 31.12.2010 r.
3aABAKEHHE KBM KAKUOE PEKOBOACH [EPCOHAA - Bh3HATPLKACHTL - "
O6mo 18
2. Oraer 33 AOXOAHRTE
2.1. ITpaxoan
2.1.1. ITprxoam oT npoAaKOH
Bma mpmxoa, 2011 r. 2010 1.
ITpoaaskGu Ha IpoAYKIHAA B T.9. 48 -
ITpoankbn Ha eAEKTPOBHEPIHA 48
ApYyrE OpHXOAH B T.d. 148 -
VUpeAeHO BeIHo OpAaBe 148
Obmo 196 -
2.1.2, ®uBaHCOBH DPHXOAM
Bura mpaEXO0A 2011 r. 2010 r.
ITpaxoAR OT AHXBH B T.9. 70 81
IO TBPLOBCKI 33¢MH 7
IO AGIO3NTH 63 81
O6mo 70 81
2.2. Pasxosr
2.2.1. PasxoAn 3a PEHIDHEH YCAYTH
Bra pasxoa 201 . 2010 r.
3acTpaxoBKH 1
CueTonoaHII yoayrn, oarrT 5 1
TPasxoAr 37 €KCOEPTEN OOEHKH 1

Horapuaamm i apyrn Takcn

L3
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Fa. eneprin 1
Apyre pA3X0AN 33 FHHEIIHI YCAYTH 4 1
O6mo 13 6
2.2.2. PaaxoaH 32 aMOpPTH3AOANA
Bra, pasxoa 2011 r. 2010 r.
PasxoAH 33 aMOPTHIANEH HA TPCAZBOACTBEHH 50 -
ABATOTPAIHN MATEPILIAHIL AKTHBH 5l
O6mo 50 -
2.2.3. PasxoAu 34 3a0AaTH H OCATYPOBKY HA ICPCOEAAA
Pasxoan 3a: 2011 r. 2010 r.
Pasxoan 3a 3aAaTH HA B T.'L. 4
JAMIHNCTRATHBEH MIEPCOHAA 4 12
Ob6mo 4 12
2.2.4. ApyTn pasxoAn
Bup pasxoa 2011 r., 2010 r.
Pasxoan 3a MecTHN ALIBIN I TAKCH 7
HenoAssay AQHBTEH KPEAUT 2
O6mo 9 -

2.2.5. Basadcona CTOREOCT B4 OPOAAACHH 3KTHBH, H3MEHEHHA HA 3aMaCH OT IPOAYKIHR,

KAnWTAAHIAPAHNA PA3XOAH H APYIH

Bup pasxoa 2011 r. 2010 r.
KamrrasnsspaEH pa3xoAR 33 AKTHLHE (5
O6mo {5) -
2.2.6. DHBAHCOBE Pa3xoAl
Bamp, pasxoa 2011 r. 2010 r.
PasxoAd 3a AMXBH B T.9. 4 -
10 THPTOBCIH 3AeMH 4
Apyra (pHRAECOBA pasxoAH 1
OGmo 5 -

2.2.7. PasxoA 33 AaHEBOH

CHrAacHO AGIICTBAIOTO 31KOHOAATEACTBO HedaAbITe ce 0BAAraT € KOPIOPATHIEH AAHEK B pasmep 10%.
3a H3UHCANBAHE PA3MEPA HA OTCPOUEHHTE AAHBINT € MoA3Bana craska 10%, KoATo ce 09aKpa A2 € BAANAHA

HpH ODPATHOTO IIPaABAEHHE,

Bra pazxoa 2011 r. 2010 r.
Aamrprin oT negaabara 10 6
Apyrn 9 1
Obmp 19 7
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SHMHAHCOB OTYET
3ATOAMHATA 3ABBPHIBAITIA HA 31.12.2011
31 pcxennpn 2011 31 acxeMpps 2010
Konnorsentn kG a
AL BYHA Kﬂpﬂﬂ ASHBYHA KDPIIG
AANBK ALK
OCHORSE pB.THBEH ocHoBa pETHBI:H
AANBK ALK
ITewasba/3aryGa npean pasxoan
33 AAHBHE 190 10% 19 62 10% 6
CyMu 0 AaHhTHA AEKAQPANHANR {93) {9) 3 -
Cyna Ha YBEANMEHIIATA IO AAHBTHA
ACKALPALLT 54 10% 5 13 10% 1
Cyna HA HAMAAEHILTT 110 AAHE A
ACEAApAITILL (147) 10% (15) (10) 10% )
Ileuasba/3aryba 3a AaHBTHO
obaarame 57 10 65 6
ITeuasba/saryfa sa EsgncanBEane
HA PA3AOA 33 AAHLK 97 10 65 6
B.T.9 34 CMETHa Ha
neuasba/3aryBa B oTger sa
AOXOABTE - 97 10% 10 65 10%; 6
APYTH OTIOBECTABAHHWA
1. Cpbp3aHy AHIIA H CAGAKA ChC CFBP3AHA ABOA
APpysKecTBOTO ONOBECTABA CACAHHTE CRBEP3AaHH AHNA:
Cofcreennk Ha kanrTasa Ha Apyxecrsoro € Macoaap AA
CoBcTBERNK Ha KATATAAA Ha APYskecTBOTO Maiika e MrosenT Xoasunr AA
Karo4uoB pbKOBOAEH DEPCOHAA HA UPEAIPAATHCTO
s Mersena Haxorona Pycenona
» TIloamma Topopona Ileepa
¢  Apuntsp Toropon AUMHATPOB
+ Kasxa Merosnesa Hafisemopa-Tanena
APYKeCTBOTO ONOBECTABA CAEAHHTE CACAKH ChC CEbP32HM AUITA!
Llokymxn
Aocrapumax Bua caeaka 2011 r. 2010 r.
Cebpaaan Anna n3esH rpynata | [Hoxymsa Ba axrisn 1010
Cobpsasn annn naesn rpynata | Flpeaocrasen asanc 3a mokymmxa Ha AA 248
Coppaamn Anna n3ssl rpyoaTa | [Iokyimn mo ThproBokE cagakn 8
O6mo 1266 -
IlpeasocTaBeHH ACIO3ATH
Aorosopen
KonarpareaT pasMep Ha A% ITasen OBesneqernn/ Fapanman
ASIO3ETA
Crppaasm Anma B
rpyrata-coberresns | a0 1 250 000 as 8% | 09.12.2011 . Hrma
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Hauncaenn NPHX0AH OT AHXBH IO OpPEAOCTABEHH ACOOIHTH

Bsemane kbn Hauncaenn Tioayuenn Baemane kuM
KomTparest
31.12.2010 r. npes 2011 T. npes 2011 r. 31122011 T,
CHBp3nH AHIA 8 TRYIATA-CODCTBEHNK 63 63 126 -
O6mo 63 63 126 -
IloaygcHm zaemm
Aorosopen
Banxa / KpeanTop paaMep Ha A% Fapex QO6ezneqennn/ Tapamman
KpeadaTa
Cepbpsadn Anna B Ao 412000
rpymara-cobersennx | EUR 7.5% | 31.10.2013 - IHima

Casaa 00 HOAYIEHH 33EMH

Bamxa / Kpeamtop

Kparkocpousa 4acT 0o
aAMOPTH3HPYEMA CTOHHOCT

Amarocpouna 4acT no
aMopTHINpyeEMa CTORNOCT

Taasimna Aunxan Taapoaua Auxan
Crppanin Al B IpynaTa-cobcrBerRik 591 2
Obmo - - 591 2
Hauancaesr PAa3X0OAH 33 AHXBH OO YQAYSICHH 3ACMH
3asnasxende HagucAeBEl IiraTenn 3asnAKeHHAC
Bamxa / Kpeamrop
31.12.2010 r. npes 2011 r. opes 2011 r. 31.12.2011 r.
Crbpaaslt AN B IPyIaTa-cobcThemmIK 2 2
O6mpo - 2 - 2
INMaamasnn oF CAEP3ANA AUNA
KOHTpares T BHA TAAINAHE - TOCTHIACHHA cyma
XIAAB.
Crbp3asi AHLA B IPyIaTa-cobcTReH K TocTsrsenns Do IPEADCTABEH ABTIOZNT 1155
CBbP3LHE ANLA B IPYIATI-CODCTBERNK ITocTRIABHMI OT AHXBH 35
Crppaaast AHNA B IpynaTa-cofcTBerx TMoayaen 3aem 591
O6mo 1781
T1aarmaEun X6M CEBP3IAHH AMIA
KOHTPAreET BHA HARUIAHC ~ DAANNANESA Cyma
XHAAB,
CEBp3aHN AU HM3FLH TPYHATA TIpeaocTanen apanc 298
CrppaaHn AN M3FBH FPYHATH TToxymsa Ba akTHEN 1095
CEbpp2aiH AL [3BRH IPYHLTa [Taarmanmst o dpakryps 10
Obuo 1403

AOX0AH HA PBKOBOACTBOTO

Ipes 2011 roarta HaTHCAEHNTE PA3XOAH 33 BLIHATPAKACHIA HA YaeHOBe Ha CbBETa HA AHPEKTOpHTE -
10 AOTOROPII 32 YIPABAEHIIE W KOHTPOA, BE3AH3AT Ha 4 Xira.aeBa. BbPXy HAUIICACHITE BhIHAPAKACHIN
He Ce ABAIKAT OCHTYPOBKH.

2. YopapieHEAE HA KANHTAAA

C YHPELBACHI-IETO HA KapnTaaa A,pY)KECTBOTO IEBAH A3 CDh3AAAE o HOM’hp)Kﬁ TBIMOIKHOCTHI TO AR
IIPDA’IJA}KH Ad CPYHKU;HOHHP‘:I KaTO Aef‘rmam:o HPEA]'IPI‘IHTI‘IE I A OCI-II"YPHBH. CHOTBETHATA
B"baﬁpamﬂcmocr Ha IIH'BCC'TIiPﬂI!I‘ITC CPCAC’I’BR Ha ﬂl(L{IIOHBpI:ITC, CTONMAMCHIT Ha APYI'HTE‘.
SMIHTEPECDBHHH AHIIa I yqacrﬂx-rum B HEroBHA 61-1'3HEC, RiAKTO IT AA HOM’E:P}KH ONTHMAAHAL KAlHTaAOBA
CTPYHTYP&, 3a Aa ce PCAYL{I‘IPB.T pﬂ.’iXOAH’I‘E 32 KAITHTAAAQ, APY?KEC’I’BOTO TE[{Y!,I,ID I-IB.GAIOAﬂ.Ba DCHI'YPEI-IOCTI'ﬁ
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SEHEPAKH-KBPAKAAIT” AA
GHHAHCOB OTUET
3ATOAMHATA 3ABBPLIBATITA HA 31.12.2011

I CTpyKTypaTa Hid KAMIT2Aa HAa D43a CBOTHOINEHHETO Hi 3IAABAKHAAOCT. ToBa CbOTHOLUEHIIE C€
H3YHCAABRE MEKAY HETHHA ABATOB KAMMTAA KbM OSII_EHTR CYMa Hi KaITHTaAd. Herurr ABATOD KAITIITIA CC
OIIPEACAST KATO PA3AIKA MEHAY BCHYKII MPHBAEHCHH 3aCMHII CPEACTBA (KPATKOCPOTHH H ALATOCPOHHH)
TaKa, KaAKTO €3 IIOCOYEHIT B Daaamca 11 MapHYHHTE CPEACTBA H HApHYHE EHBHBAACHTH. Obmara cyna Ha
KAITHTAAL € PABHA HA COBCTBEHI KAITHTAA H HETHIA ABATOB KaniTas. CHOTHOINEHHETO HA 3AAABIKHAAOCT
Ha mpeanpraTHeTo kb 31,12.2011 1. e 0.41, xaro 3a cpaBrenme wem 31.12.2010 r cnmoro choTHONIEHEC
el

3. Packone

3.1. Punancosn pECKOBE
(CHOBHI DHCKOBE Hi KOHTO € W3IAMKCHO HPEANPHATHETO If KONTO MPOH3THYAT OT (IHAHCOBHTE
HHCTPYMEHTI:
o [lasapeH pHCK C HETOBHTE KOMITOHEHTH:
-BAAYTEH DICK, IPOHSTHYALL OT BAPHPAHETO Ha CTOHOCTHTE Ha (hIHANCOBHTE MHCTPYMEHTH
I'IOPH.AI‘I IIPON[EHH Ha BMYI'HHTE KYPCOBE;
-ANXBEH PHCK Ha CIPABEAAMBATA CTOMHOCT, MTPOM3THMYAIN OT BAPHPAHETO HA CTOHHOCTHTE HA
(pHHAHCOBH HHCTPYMEHTII TIOPAAH IIPOMEHH B ITA3APHITE AMXBEHH MPOLEHTH;
-LEHOBH PHCK, MPOHITHYAIL OT BAPHPAHETO HA CTOMHOCTTA Ha (DHHAHCOBHTE IHCTPYMEHTH B
Pe3ayATaT HA IPOMEHH B IA3APHHTE IEHH;
TTasapHisT PHCK BRAIOYBA HE CAMO Bb3MOKHOCT 33 3aTy0a, HO CHILO TAKA I BH3MOIKHOCT 3a Iewaaba,
»  KpeAnTen piick CBBp3aH € Bb3MOKHOCTTA, Y€ CAHATA CTPAHA 110 (DHHAHCOB HHCTPYMEHT HIM A2
HAITBAHI 33ABAMKEHHE, KOETO 111e AOBEAE A0 (hHHAHCOBA 3aryda 33 ApyraTa cTpaua.

¢  ANKBHAEH PHCK, IIPOH3THYAIL OT BBIMOMHOCTTA HPEANPHATHETO Al CPEIIHE TPYAHOCTI! [IPH
HAGNPANETO HA CPEACTBA , 31 Ad H3TBAHH AHTAAGIMEHTHTE CH, CRBPIAHN € CDIHANCOBH
HHCTPYMEHTIH. ANKBIAHHAT DHCK IIPOM3THYA OT HECHOCOGHOCTTA A% C& MPOAAAE (PITHAHCOB
axrus GbP30 Ha CTOfHOCT, HAN3KA AO COPABEAAIBATA My CTOHHOCT.
TToANTHEATA Ha IPEATPHATHETO 34 MAAOCTHO YIIPABACHHE HA PHCKOBETE € ChCPEACTOHEHA M IIMA 34 [eA
AA HAMAAI EBEHTYAAHNTe HeBAaronpiuTai echerTn Bbpxy (hHHAHCOBHA pesyaTat. [Ipeamprarnero HiMa
LOpPHETA TOAHTHKS 32 XeAKIIPaHe Ha (HHHAHCOBHTE PHCKOBE.

Kpeanren pack

Ipocpogesn C HeHACTHLIOHA HAACHK
31122011 r.
HEC HE
ofeancaenm ofesnenenn oBesnenent obeanenenn O6smo

Texyms aKTEeR - - - 1361 1361
Terymu dpuHAHCOBH AKTHBH 1357 1357
Tekymm THPTOBCKH H APYTH
BIEMAHTIA 4 4

O6mo (hEEAECOBH AKTHBH - - - 1361 1361

JIEKBHIEH PACK

AJIICBHAHIHTI' pHCK Ce H3DA3la B HETATHBHATA CHTYAIUl APYMHECTBOTO A HE 6’]:,:3.6 B CBCTOAHHA Ad
HOCpELIHE GEBYCAOB HO BCHYKH CBOI 3AABAIKEHIIA ChIAACHO TEXHIIN ITAACH. To IPOBCHAAL KOHCEPBATITEHA
MOAHTIIEA ITO JIIPABAGHIIE Ha AHMKBHAHOCTTA, YPE3 KOATO ITOCTOMHHO IOAABDHE OIITHMAACH AHKBHACH
3AITAC ITAPHYHI CPEACTBA H A06pﬂ. crnocoBHoOCT 3a CPIIHRHCHPHHE Ha CTONAHCKATA CH AeiTHOCT.

o
31122011 r, a e Ao m, 23m 4-6 M. T-12 m, 1-2r O6mpo
Herexymm nucasx - - - - - 1362 1362
Herekyu donHzicons 0aciBi KbM CIBPaaH; (il (1]
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«“EHEPAXKH-KBPANKAA” AA
GHUHAHCOB OTUET
3A TOAMHATA 3ABBPIIIBAIIA HA 31.12.2011

ATILER
Herewyiuin (prHancost nacinil nB1 681
Heren anxnnaen AecGasasc -
ABATOCpOUEH . - - - - - (1362) (1362)
Komyanranen saxamaen anclisaanc -
ABATOCPOUECH - - - - - (1362) (1 362)
Texym AKTHBH 1 13 18 27 1411 - 1470
Tewyin ullHCOBH AKTIINE Y 18 27 1414 i 4635
Tekyrm TLRIOBCKT! 11 ADYTTL BIEMANL 4 4
Taphurm CPeACTHR Y TN CRBIMLACITIE 1 1
Texylm oacoBH - 1 - 10 - - 1
Texyi THProACK!t 1 APYTI SAABATHEHIIR 1 i 13
HeTen ARKBEACH ARCORARHC -
KpaTROCPOUEH 1 12 18 17 1411 - 1459
KyMyanTHBCH ARKBHASH AHCOAAATIC -
KpaTKOCPOUEH 1 13 3 48 1459 1459 1459
Qfmo iEEAHCOAR AKTERR 1 13 18 27 1411 - 1470
Ofio dimEaECcoRK NACHBH - 1 - 10 - 1362 1373
06 Heren anxpspesd AncGaaauc 1 12 18 17 1411 {1 362) 97
06mo KyMyasrunce amknasen anclaaane 1 13 31 48 1459 57 97
Tlazaped pHCK
Bagyrell paCK
31.12.2011r. B USD B EUR s BGN OGuro
HeTtexymm 1iacBEBH - 1186 - 1186
Herexymmi ¢HHHEAHCOBH [1ACHBH KbM CBbPIAHT ANILA 593 593
Herexyom ¢pusiHCOBH MICHBH 593 593
Hiaaarane HA ABATOCPOHCE PHCK - {1186) - (118
Texyrm axrmen - - 1362 1362
Texynme (pHHAACORH AKIIBH 1357 1357
TeKyme! THPIOBCKI H ADYTH B3EMAFILY 4 4
[Tapusm cpeAcTda 1 IAPHTHH eRBIBIACHTH 1 1
Texymm nacAnA - - 1 1
Texyin THPrOBCKH H APYTT 3AABAIKEHILT Lt 11
Hsaarane Ha KPaTKOCPOUEH PECK - - 1351 1351
08mo JEEaECOBN AKTHBH - - 1362 1362
O6mo ¢uEAECOBH MACHRE - 1186 11 1197
OGoro masarane Ha BAAYTCH PHCK - (1186) 1351 165
JInxBen pHCK
31122011 1. € IAABALI ¢ thuxcupan
1 Ir Beasnxsenn p—— en % Obmpo
Herexymm macass 4 - 1182 1186
Herexymm ¢)rHAHCOBH ITACHBH KEM CRBDIAHN AT 2 591 593
Herexyim (pHHAHCOBH IACHBY 2 501 593
Hizaarase Ha ABATOCPOTEH PMCK ()] - (1182) (1186)
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“EHEPAKH-KbPAAAN” AA
GOHUHAHCOB OTUETY
3A TOAMHATA 3ABBPIIIBAIIA HA 31.12.2011

Texymna aAKTHBR 12 - 1350 1362
Texynmst HHAHCOBH AKTHBIH OT CHBPIAHHN AT -
Texyrut (PIHANCOBH 3KTHEH 7 1350 1357
Tekymm THPrOBCKN H ADYTH B3EMIHILT 4 4
Tlapr9HN CPEACTEA H NAPHTHI CKBIBAACH T l 1
Texymu nacana 11 - - 1
Tekyn! THPrOBCKH H ADYTH 33AhASKEATIL 11 11
Vzaarade Ha KpPaTKOCPOUEH PHECK 1 “ 1350 1351

06mo $HHAACOEE aKTABY 12 - 1350 1362

0fmo deHEAECOBE NACHEH 15 - 1182 1197

O6mo \masarade Ha ARXBEH PHCK (3 - 168 165

3.2. OneparuBHA PECKOBE

Hoaumuvecku puck
TTOANTHHECKHAT PHCK OTPA3MBA BASHIIETO HA ITOAMTIHYECKHTE MPOLECH B CTPAHATA BBPXY CTOMANCKIN 11
[THBECTHIIOHHIA HPOLEC M ITO-KOHKPETHO BBPXY BB3BPAIIAEMOCTTA Ha HHBECTHIITHTC. Cremenra na
ITOANTIHTECKIN PHCK Ce OTNPEAEAfl C BEPOATHOCITA OT HEDAArOHPHATHH NPOMEHI B HKOHOMIMECKATA
ITOAITTIIKA AT 32KOHOAATEAHTI TPOMEHI, BAHSCIIH HEDAATONPIATHO HA CTOTIAMCKHN 1 HHIECTHIHOHHIA
KAHMAT B CTPAHATA.
[MocrurHaTaTa TOAIFIYecKa CTaBHAHOCT If BBBEMAAHETO Ha BaayreH GOPA B CTPAHATA 3HAMHTEAHO
HAMAANXA BAHAHHETO HA ITOANTHUECKHS PHCK M CAEA ADOBEACHNTE HEMONYAADHN MEPHI CEBR3IAMIL C
TIPOBEIALHETO HA CTPYRIYPHATA pechopma ce HaBAIOAABA TPOMIHA B NA3APHATA OPHEHTALIA HA CTPAHATA
HIL
Bbp ppbaka ¢ daencrsoro Ha P Bnarapua » Epporefickist Cb103 HALHOHAAHOTO 3AKOHOAATEACTRO e
CHUHXPOHH3NPA C eBPONENCKITE CrAHAAPTIL..
ToBa OKasBi ITOACHHTEAHO BAHSHNE 1 BHPXY Aeftnocrra Ha Emepasci-Kupamaan AA,

MaxpouxoHoMUYecKu puck
VBeaudaBaHeTO HA BHOCA 33 B’I:AI?IPH}! HAMAAMBA TOANITHAH PHC!'E‘.}I( B HKOHOMMIKATA HIT T 3dAHO C
YB&\I-IHH.BRIII&TH ce I'IHq)A:U.[I-IH, HOPDAEH;I TAABHO OT IIOKAYBAIIINTE CC MEMAYHAPOAHH LIEHI1 HAa ITETPOAA
BOAIT AO yBeANUaBaHE Ha AeHHTINTA H anBapare Ha pacrexa Ha BBIL OcnoBHMAT BpIpElren pHCK
OCT4BA AKO € ACITyCHEC A.HE)EPMI-ISILLIHH Hd C;_)IICKEJ.AHEITB. TTOAHTHKA, KOCTO B AOBEAD AD HEIPYLU‘AB:IHE Hi
HPIIHHI-II‘IHTC Ha BEAY*I‘HI-HI GOPA U CCPHDBHO YEE_MI‘[EHHE. Ha AquHLII-ITa IG B’bTPCIIIHa CMETKL.

HudrnayuoneH puck
I’IHCbAElI.IHDHI-IHﬂT PHCK e CBRp3Dd C Bb3MOAHOCTTA IIII(bAﬁi.II-IH’Tﬂ B CTPRHFLTI! Ad ITOBAIIAE B"bpxy
B'baﬂpamaemocrra HA HHBECTHIINIITE..
A0 BPLBERAAHETO Hil BAAYTeH Bopa B crpaHaTa ui, HHAAUHORHIAT PHCK MMAIIE TOAAMO BAHAHNE FLPXY
Aeﬁnocrra Ha CTOIIAHCKHTE HPEAHPI;‘UI‘I’HH. CAEA BhBOKAAHETO IHa CTEIGI-IM{SI!.LU-IOHHEI IIpOrpamMa, BAAYTEH
Bopa 1 hHKCHPAHETO HA ACBA KbM €AHHHATA EBPOMEICKa BAAYTA, HHOALNATL KATO IIAAQ HAMAAH 1 TOBA
YACCHH HPDI‘HO3PIP21H€TD HA Icpzm{ocpoqmrre 513,:3.61.[11'{ PESYAT?ITI’I.

CexmopeH puck
HOP:DI{AI! Ce OT BAIIHHETO HA TEeXHOAOTIMHHMTE IIPOMEHH B OTpacbAa BLPXY ADXOANITE IT ITAPITTHITE

IIGTOI, al‘PCCHBHOC'ITﬂ. HA MEHHAMMBHTE, CHAHATA KDH](’YPEHIH-IH Ha PBBHIIHH H BBETPCIITHH
HPDHEBOAI’ITEAH II AP.

PupmMeH puck

(I)I'IPI\ACHI-U{T PHCK € CBBbp3iH C CCTEeCTBOTO Ha AeﬁHOC‘T Ha Apy’)l{ECTBOTD, KATO 38 BCAKO APYMECTBO € BAYHHO
Ad Ce Bh3BbpPHAT HanpaBeHHNTe IHBECTIHIIITH.

‘-Ipes AHAAE3 HA OCHOBHHTE CPILICTOPH BAIMACIIIT BBPXY NOAVHABAHIITE IIPHXOAL APY?KECTBDTD MOE AQd
HAMAA BAWAHMNETO HA DHCKIL (DHPIWEHHHT pI-IClC oﬁe,uu-nma Bn3nec PHCKL 1 q]l'IHﬁHCOBH}{T PHCK
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“EHEPAXKH-KBbPAMKAAN” AA
OHMHAHCOB OTUET
3ATOAWHATA 3ABBPIIIBAIITA HA 31.12.2011

Busnec puck
BlaHec pHCKET Ce OTPeAeAt OT CIENNMIKATA Ha IPOAYKIUIATA Ha APYKECTBOTO - ToBa e mecHTypHOCTTA
33 TOAYYABAHE HA LPHXOAN CbOTBETCTBALLI HA HAYHHA HA [IPOM3BOACTEO.
3a npomssewaanata or Eaepawu-Kopamasn AN NPOAYKUHA peasrmsanufra € TApaHTHPaHd, [P
duKCHpAKN HOPMATHBEHO H3KJIIHM LEHH, 31TOBA OCHOBHHAT DH3HEC DHCK e CBBP3AN C yCIelrHo
peaAn3NpAHE HA BhIBPBIIAEMOCTT Ha HANPABEHHTE HHBECTHII HPe3 KOHTPOANPANE 1 ONTHMIIHpANe
Ha Pa3sKOANTE,

4. Karouope opubAM3MTEAHH ONEAKH M NPENEHKH HA PHKOBOACTBOTO € BHCOKA HECHTYPHOCT

B macrosuyr ¢hHMHAHCOB OTHET IPH ONPEASARHE HAa CTOHHOCTTA HA HAKON OT ANTHBHTE, IACHBHTE,
HPHXOANTE H DPasXOAHTE PBROBOACTBOTO € HANPABHAO HAKON CHETOBOAHH NPEATOAGHEHIN! I
NpHOAHZHTEAHH CUETOBOAKN TNpeneskH. Bemwial Te ca HampaBeHH Ha OCHOBAaTA HA Hafi-a0bpaTa
fIpelleHKa 1 HHPOPMALIHA, C KOATO € PA3MOAATIAO  PBKOBOACTBOTO KBM KPAA HA OTHCTHILL HEPHOA
Aefictsirreanirre pesyarati Gixa MOTAH A2 CE PA3AIMABAT OT MPEACTABEHNTE B HACTOANIIA cprHaAHCOB
OTHeT.

4.1. ObesmenKxa HA B3CMAHA

KbM Kkpan Ha BCEKI OTHETEH [IepPHOA PEKOBOACTBOTO M3BBLPINBA IIPETACA HA NPHOAMINTEAHA OLEHKA 32
3aTyBH OT CEMHUTEAHH I HecbBupaeMIT B3EMAHIIL.

OBesleHka A THPrOBCKH B3eMAHHA ce (DOPMHPA KOTATO €A HAAMIE oDeXTHBHE AOKAZATEACTBR, e
APYECTBOTO HAMA Ad MO#e Aa Chbepe IDAITA CyMA IO TAX CHIAACHO OPNTHHAAHITE JCAORHS HA
BIEMAHIINTA. 32 TAKHBA AOKAIATEACTBA [YBKOBOACTBOTO INpHEMA: YCTAHOBABAHCTO Hi 3HATHTEAHM
HHTHAHCOBH 3ATPYAHCHES HA AABKHIKA IO BIEMAHETO, BEPOATHOCT AABAHHKET AR BAE3E B [IPOLICAYPA Ha
HECHCTONTEAHOCT HAIN APYTa (PHHAHCOBA PEOPTAHIIALHA.

3a APYIHECTBOTO € OIpeAeaeH ODHYaEH TEepHOA, 33 KOHTO He HAMHCANBA AUXBH HA KOHTPareHTHTe, Caea,
H3THYAHE H1 ONPEAEAEH MTEPHOA, PBKOBOACTBOTO NPABIH IPETACA Hi IHAATA EKCITOIMLIA HA KAHEHTAR M
IpeneHapa FAANYHeTO HAa JCAOBHA 3a OBesleHKa. Teanr obBcTOATEACTEA €& B3EMAT NOA BHUMAHHE OT
P'BKOBOACTBOTO, KOTATO Ce ONPEAGAR H xaacHhHLIPA ABACHO BieMade 3a 0De3remia. Croffnocrta Ha
obesrenKaTa e PA3AIKaTa MeKAy DIAAMCORAT CTOMHOCT HA AAACHOTO B3CMAHE I CEraliHaTa CTOTHOCT HA
NPOFHO3NpaHHTe GHACHNI TAPHHHN IOTOLH, AHCKOHTHPAHH IO OPHTHHAAEH epeKTHBEH ANXBEH
APOIIEHT.

[lpes oTyernara 2011 1. He e u3FBPILUBAR2 ODE3LICHKA HA BIEMILHIIATL.

nepnoA HA BE3IHAKBaAHE cyMa
OTHOCETEAEH ABA
Ap 90 apm 4 21%
or 91 — 180 amm 15 79%,
06mo 19 100%

5. YCAOBHH aKTHBM U OACHBH
ApPyKECTBOTO HAMA YCAOBHI aKTHBI H ITaCHBH KbM Kpatt Ha 2011 .

6. CuOBTHA CAGA KPAR Ha OTICTHEH IEPHOA,
3a ADYECIBOTO HAMA HACTBIHAN KODHIHPANIN H HEKOPHTHDAUIN CHOHTHA CAEA KPafi HA OTYETHHAT
TIEPHOA AC AATATA HA HETOBOTD oacOpennme.

7. AeficToanio OpeAnpuATHE
P"b[{OBOACTBOTO Ha APY}KECI'BDTO CHIITa 9¢€ HPEAIIPI-DTI'HETO e AEﬁCTBRHIO IT [11e OCTaHe ,aef-"lcraamo ., HAMA
MTALHOBE I Hamepemm 33 HPE}"CI'RI'IOB}IB?}.HG Ha AEﬁ'HOC’I’Tﬂ.

8. OnopecTaBane CHrAACHO 3AKOHOBH R3HCKBAHHAHA

Ipes orgernara 2011 1. APYHECTBOTO € HAYHNCANAC CYMATA OT 2 XIA. AB. 3% JCAYIHTE, [IPEAOCTABAHI OT
PErNICTPHPAHT OABTOPH BB BIB3KA € He3aBiCiM (DHHARCOB OATT.
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TOAMIIIEH AOKAAA 3A AEMHOCTTA
3A 2011 r.

Ha

EHEPAXKI-KBPATKAAM AA

IMTPUET CITPOTOKOA OT 31.01.2012 r. HA CbBETA HA AVMIPEKTOPHUTEL

HACTOALMAT AOKAAA 3A AEMHOCITA E M3I'OTBEH B ChOTBETCTBIE C
PA3ITOPEABHMTE HA YA. 33 OT 3AKOHA 3A CHETOBOACTBOTO M M3MCKEAHIATA HA
TLPIOBCKHMA 3AKOH

31 aexemspn 2011 1



1. O6ma nadopmarus
Pupueno HamueHoBaRAe: Enepaxm-Kopamasm AA

IIpeamer ma Aelimoct: llpmaoGmBame, HITpaMAAHE, CKCIAOATAINA I YHOPABACHIE HA
cboToBoATANYHE  /COAAPHH/EAEKTPOLIEHTPAAY, KAKTO M BCAKA APyTa THPTOBCKa AeiHOCT,
sesabpaHeHa OT 3akoHHTe Ha Perybamka Boarapra i 32 koATo He ce H3MCKBA IPEABAPHTEAHO
paspemieHme /ANIEH3HA/, KATO B CAYYail, 7€ 32 HAKOA OT AeHHOCTITE Ce H3MNCKBA PA3PCIICHIE,
TO TaKasa I1le GPAE H3BBPLIBAHA CAEA IMOAYYABAHETO MY

Cruaer Ha AppexTopaTe: Apyrecrsoro ce ynpasaspa oT CbBET Ha AHPEKTOPHTE B CBCTAB:

- Meraena Hrxkoaosa Pycenosa

- Iloamma Toaoposa [leesa

- Apvmrep Tosopos Amorrpos

- 7Kusxa Metoanesa Haiiaenosa - Tauena

Permcrpapas odmc: I'p.Codo, 6ya.1 M, Amnvorrpos Ne36

Kaorose: Hmva

INpasaa koacyaTanTh: Hean Casrupopa

O6caysxpama Gamxa; Vankpeant Byabamx AA; Aamann Bauk Boaraprn AA
Oamrop: Eita Ea bu Bearapns OOA

O1roBOPHOCT HA PEKOBOACTBOTO :

PhKOBOACTBOTO MOTEBPIKALBA, H€ € [IPHAATAAQ IIOCAEAOBATEAHO AAEKBATHA CIETOBOAHZ
ITOAIITHER.

PBKOBOACTBOTO ChINO TAKA TIOTRBPKALBA, T€ CE ¢ IPHABPHAA0 kbM Acficrsammre MCC
o MCOO xato deHaHCOBHTe OTHETH €4 H3TOTBCHH HA JPHHINNIIZ Ha AEHCTBAIOTO
TPEAITPIITHE.

PBHKOBOACTBOTO € OITOBOPHO 31 KOPEKTHOTO BOAEHE HA CHETOBOAHITE PErMCIpH, 32
1eAeChOBPAIHOTO YIPABACHHE HA AKTHBHTE I 32 IPEAITPHEMAHETO HA HEOOXOANMIITE MEPKI 32
n3BArBANETO I OTKPHBAHETO Ha €BEHTYAAHH 3A0YIOTPEOH I APy HEPEAHOCTH.

Hadopmanmsa, 0THOCHO BPL3IHATPAKACHMATA HA YIPABATCAHATE OPraHm

IIpes 2011 roAmHA HAYHCAEHNUTE PA3XOAN 31 BB3HATPLKACHHI HA JHIDABHTEAHUTE OPraHH -
gaeHoBere HA CA, 110 AOTOBOPH 32 yIpABAEHHE H KOHTPOA, Bb3AM3AT Ha 4 Xun.nB. Bnpxy
BL3HATPARACHIATA HE CE ABAKAT OCHTYPHTEAHH BHOCKH.

Hadopmanma, 0THOCHO IpHACOMBAHETO B IPATEKABAHETO AKIHHA HA APY3KECTBOTO OT
gaenonere ma CA,

Yaenose Ha CA He OpHTEXRABAT AKIIME OT KAIIITAAL HA APYKECTBOTO.
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Wudopmannas, OTHOCHO y9acTaeTo Ha waeHOBeTE Ha CA KATO BEOrPaHAYEH) OTFOBOPHA
ChAPY/KHHUIIN, YUACTHE B YIPABACHUETO M IpWTExaBaHeTo Ha 25 m momede Ha CTO OT
KAamATAAA HA ADYTH APYKECTBA

Mersenaa Hakoaona Pycerosa - IzsnbARmTEACH AHPEKTOP, YIACTEA B YIIPABITEAHHTE OPraHH
H/TAH OIPHTEKABA HACT OT ASAOBETE M AKLUHHTE HA CACAHHTE APYIKCCTBA:

o Euepaxn-Kbpamasm AA

e Kommauua 3a Ereprernxa u Paseurire EOOA

e PEIIO 1 EOOA

Amvarsp Topaopor AEMETPOB — MaIrbAHITEACH AUPEKTOD, YIACTBA B YIPABHTEAHNTE OPTAHI
11/ AT IPHTEKABA YACT OT AHACBETE I AKIHHETE HA CACAHITE APY/KeCTBa:

¢ Enepuru-Kppamasm AA

o Curm Her-M EOOA

IToamaa Toaopora Ileena - ygacTBa B yOpaBHTEAHHTE OPraHI H/TAT IPHTEXABA JACT OT
ASAQBETE H AKIIHITE HA CACAHITE APYKECTBA:

*  Emepamu-Kepamaan AA
o  IOmuwmon ['pym AA

o  Dan Typ AA

e  Morrruc I'pym AA

Kuska Meroamesa Hadiaenosa - TameBa - yuacTsa B yHPaBHTEAHHTE OPTAHI I/HAI
OPHTE/RABL HACT OT ATAOBETE H AKIIFITE HA CACAHIITE ADY/KECTBA:

o Enepamn-Koppamasm AA

2. YupeasBaHe , yIIpABACHHE H CTPYKIYPA HAa APY2KECTBOTO

© DBuepamn-Kopamaan AA e srmrcano 8 I'BproBekHs PerucTep UpH Arerms o
prmcparmnaTa #a 17.02.2009 1. moa EVMIK 200611495

o CoDOCTBEHOCT I CTPYKTYPA HA YITPABACHHE

Kum 31.12.2011 7. axmmonepunar kamaraa e 1 480 000 as, pasnpeseaen s 1 480 000
Op. axneH ¢ HOMIHAAHA CTOHHOCT 1 AeB BCAKA EAHA.

CoGerpennnm  Ha xammraaa nHa  Eoepaku-Kepamasn AA ca Flucoaap AN,
nputexasamo 1 479 999 6p. axmum 1 Mirama AA c 1 6p.aarmn

Enepamu-Kopanaan AA ce yopasassa or CA B cneras:

- Meraena Hrxroaosa Pycemnosa
~  Toanma Toaopona Ileesa
- Amvnatsp Toaopos AmmuTpos

- Kisra Metoanesa Hafiaenosa - Tanepa



o Vspupurenn npoMent — mpes 2011 . e mspbprrena ApomMiRa B cobeTheHOCTTa HA
ApysectBoTo. C AOTOBOD 32 MPOALKDA U IPEXBBPAIHE HA AKIIH OT 31.10.2011 r. ApysecrBoTO €
saxyneno ot Mucosap AA m Merava AA.

» UmcaeHoCT M cTpyKTypa Ha Iepcomaaa - wem 31.12.2011 r. Apymectsoro wmma
HAAMYIEH ITEPCOHAA

s (pbpsand AHna

Erepasn-Kppamasn AA e gacT oT mxoHOMiIMeckH cBbpsagaTa rpyna ma Iucoaap

AA 1 Muosent Xoaamuar AN

ToproBekuTe  B3amMooTHOWIeHHA MewAy Daepamm-Kopamaan AA m  apyrute
APY?KECTBA OT HKOHOMHYECKATA IPYIIa CA HOCTABEHN HA PABHOIPABHA ThPIOBCKA OCHOBA I HE Ca
MPeAOCTABEHH HIKakBu npecepeHmun nAn obiexdenns Ha 0azara ma TOBA, e €a CBBP3aHN
Alrna

3. OcHoBHHI pe3yATaTH 32 TOAMHATA
ITpea oraerata 2011 I. APYECIBOTO 3aIIOTBA AL PEAAH3UPA TIPHXOAH OT Mpoaanba Ha

IPOAYKIUA — IPOM3BEACHA €A.€HEPIT I 3aBBpPIIBA TOAHHATZ C meuanta B pazvep ma 171
XHA.AB.

4. DuHAHCOB OTYET H AHAAH3

Anasm3 na OCHOBEM (PHHAHCOBHTE OKA3ATEAH

ABATOTpafiHHTE AKTHBH HA ADYIKECTBOTO Jobmo/ kM 31.12.2011r. ca 1 264 xma.as.
KpaTkoTpaitanTe axrmsm Ha ApywectsoTo kbM 31.12.2011r ca 1672 xua.AB.
CobcrBeRmaT KanuTas Ha ApyaectBoTo € 1 698 x1A.AB.

TTacusirre #a ApyskecTpoTO ca 1 238 XuA.AB.

PasxoanTe ca 76 XAAAB.

ITprxoamTe ca B pasmep Ha 260 x1A.AB

®uaancosn KoednomerTn

PentabraHOCT ~ KoehHI[HEHTHTE 32 PERTAOHAHOCT HA ApymecTsoTo Kbm 31.12.2011r,
ca: koedpHIIHEHT 32 peHTabmAaHOCT HA coberer karmtaa (.10, koedHIenT Ha peHTabHAHOCT
Ha axrosnTe e 0.06, wa macwsuTe B pasmep ma (.14, a xoedmmmenta sa pewrabHAHOCT Ha
APHXOANTe OT mposakbm e B paamep Ha 0.87



Amsnarocr —xoeduuneHTHTE 32 00U M OHBP3a AMKBHAHOCT Ca 38.00; xoedprrmenT Ha
Heaabasua amxpuanocT 30.86 1 koedpurenT Ha abcoarotna amksranoct e 0.02

Koedpunmenta 3a (punancosa apToromHoCT KbM 31.12.2011 e 1.37, a woedurmenta na
saaabmaanoct e (.73

5. PrckoBu daxropu

[o oreOUIEHHe HA PHCKOBHTE (DAKTOPI KOHTO BAMAAT Ha (hrHancosata CTabHAHOCT H
YCTONYHBOTO PA3BHTHE HA ITPEATUPHATHETO, ACTANAHA IIPE3CHTALNA HA BHAOBETE PIHCKOBE H
TAXHOTO BE3AEHCIBHE € IIpeAcTaseHa B Apyru onobecrapanns, T. 3. PHCKOBe Ha IPHAOKEHIIATA
KbM (PHHAHCOBIN OTYET Hi APYIKCCTBOTO 32 TOANHATA 3asbpmmanta kbm 31.12.2011r.

6. NupecTunmy

Ipes orgermara 2011 1. ApyecTBOTO € MHBECTHPAAO B HITPAKAAHETO Ha
thorosoaTaraHa eAekTponerTpasa ,, Kbpamaar,

7. Hay4gHo H3CACAOBATEACKA H PA3BOMHA ACHHOCT

Enepmxu-Keppraim Al He OCBINECTBABA HAYYHO H3CNEN0OBATENCKA H Pa3BOiiHA
JeHHOCT

8. TlepcnexTHBH H pa3BUTHE

Boaemmre maanope Ha PLRKOBOACTBOTO BbB Bpb3ka C pasBuTHeTo Ha Enepanar-
Kepamasn AA ca HaCOMEHH KbM H3IPAKAAHETO H IYCKAHETO B EKCHAOATAII HAa ITbAHATA
momuEoct #a PEL , Kppamain™ 32 MPOHIBOACTBO Ha €AEKTPOEHEPTII.

9. Coubrriia, KOHTO Ca HACTBIIMAM CAGA AATATA HA (DHHAHCOBHA OTUYET

Caea AaTaTa Ha ChCTaBAHe Ha (DMHAHCOBHA OTIET Ha ApyxecTBoTo 3a 2011 r. A0 Aatara
HA HETOBOTO OAOOpEHHE, He €A HACTBIINAM CBONTHHA, KOITO A2 €A OT BLXKHO I CBIIECTBEHO

3HAYEHIE 32 ACHHOCTTA Ha APY/ECTBOTO H KOHTO A4 HE €A OIOBECTEHH BBB (DHHAHCOBHI OTYET
3a 2011 1.
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