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Te3x fiHBecrnqru He ce r6pryBar Ha OoHAoBn 6opcu. ToBa o6crorrencrBo He AaBa

B63MOXHOCT na Ce OCUryprT KOTTIpOBKU Ha nasapru {eHlr Ha aKrlBeH na3ap, KOfiTO Aa r,r3pa3rBaT

aocTarrqno locroBepHo cnpaBearxBaTa croiHocr Ha Tc3l] axql]u, c6lqo Taka 66lelqoro

OyHI(ItuoEIIpaIle Ha re3r,r Apyr(ecrBa e cBtrp3arro c onpe,qeneH! HecurypHocrlr, 3a aa Morar Aa ce

HanpaBtrT locTal-bqHo pil3yMHrl u o6ocHoBaHu a6nfocpoqHu npearlononreHur 3a H3qucnrBaHero Ha

cnpaBeaJruBara croiiHocr Ha rexHure aKrI[u qpe3 Ipyr'I oqeHbqHn MeroAn,

flpr'rrexaBaErire or ,qpy)(ecraoro rHBecrriqrx B AT,uepHll u acoqulpaHn ApyxecrBa noAjrexar
Ha npefrea 3a o6e3qeHr(a. flpu ycTaEoBrrBaEe Ha ycnoBur 3a o6$qeHKa, cbrqaTa ce nprBHaBa B

orqera 3a Bceo6xBarHur noxol Karo "4JnHaHcos pa3ao,q",

flpli nokynrG u npo,qax6a Ha lHBecruurru B A6u]epHn I1 acoqrupaHu ApyxecrBa ce npunara

"Aarara Ha cKrlo'rBaHe" Ha cAeJr(ara.

I{HBecr[uuure ce orllrcBarr l(omro ce [pexB6pnrr npaaara, Koltro npo]r3Tlgar or rtx Ha

apyfH nHqa npx HacTrnBaHeTo Ha npaBHnTe ocHoBar rr 3a roBa 11 no ro3lr Har]aH ce 3ary6sa
KoiiTpona B6pxT cTorraEcrone ll3ronIl oT uHBecTuqluTe. AoxoaaT or npolax6aTa I;IM ce npelcTaBt
xr,M "$rrHaHcoBx npuxoAu" rru pecn, "OuHaHcoBr pa3xoAr,r"B orqera 3a Bceo6xBarHllr AoxoA.

2.10. TbproBcRn n Apyrx B3eMAHxq

T6proBculre B3eMaHut ce npI,I3HaBar ncpBoHaiIaJIHo no cnpaBeAjraBa ueHa! a B[ocJIe.qcrBI]e no
aMoprl{3npaHa cToiiHocT ({aTo ce r3no,'BBa MeToaa Ha e{DeKrxBH r,'rfixBeH npoqeHr), raMaJlerra c

cBcIrTyMHa npoBIJ3rIt 3a o6e3qeHKa. flpoBx3xr 3a o6*qeHKa ce DpaBn B cnyqaii, 'le cbulecTByBa

o6eKT[aHo AoKa3arcjrcrao, qe ,4pyxecrBoro HrMa na 66ne B c,,cror le Ia cB6cpe Bcrrqkrr n6nxhMx
cyMx, crfJracHo nbpBoHaq IHIlTe ycJIoBtIt no oTl{omeEue Ha caoTBeTHfir pa3qeT. 3HaquMu

tluHaucosu sarpyqlreurr Ha 3aAbrxeHoro Jrrr{e, BeporrHocr 3a o6rBrBaHe B HecbcrorrerHocr rt

nuKBnna{nr, OlHaHcoBo npecrpynryplpaHe ufli HeB63MoxHocr 3a n3njralr{aHe lra Ilma ce npueMar

KaTO XHIUKaTOp! qe TEpTOBCKOTO A3entaHe e O6*qeHeIIO, HeCBSUpaeNf[Te B3eNlaHUt Ce U3nUCBaT)

Koraro npaBHI,ITe ocHoBaHUr 3a roBa HacrBnqr. TbproBcKu Bel{aHuq, npocpoqelll,I 3a cpoK He noBeqe

oT eaHa roarHa, He ce cqnrar 3a o6e3rleHerr[.CylraTa rra npoBu3xrra e paBHa Ha pa3nuKara Mexay

6a,'raHcosara croiiHocr Ha B3eMaHero E ceralrHara croiiHocr Ha orraKBaHrrre 6rAellu napuqBlr

nororlu, AuckoBTrrpirHr'r c n6pBoHaqarurqr eOeKTxBeH rldBeH nporleHT, BaJraHcoBara croiiflocr Ha

aftTrBa ce HaNla[rBa qpe3 n3non3BaHeTo Ha r{opeKTuBHa cNrerKa, a croiiHocrra Ha 3afy6aTa ce

oTpa3rsa B oTseTa 3a Bceo6xBarHue aoxon naTo,,o6lqu u 4qMxHlrcrparxBHx pa3xoAu". KoraTo

aaaeHo rbproBclro B3elllitHe ce [peIIeHr KaTo Hecr6 paeMo. To ce oTnucBa oT IiopeLT BI{a cNlefia Ha

Tr,proBcKure B3eMaHuq, llocnenBaxlo Br3craHoBrBaEe Ha croiiHocfia, Korro e ornucaHa, ce orpa3rBa

B yBenuqeHue ria,,ap)Tr,r npuxolu" B oTqeTa 3a Bceo6xsaTH[r aoxoa.

2.11. IIapfiqEr cpeacrBa u napuqHrr eKBlBAJreHTu

Ilapn.rHure cpeAcrBa !i napuqHure ekBuBaJ]eHTu BKrloqBar KacoBure Har'r4qHocru,

pa3nJraulaTejrHure cMerKu u KparKocpoqHuTe leno3uTu B 6aHKu,.rxiro oprfuHanerr Nlaryprrer !; ao
3 Meceqa.

3a Ilelure Ha[3rorBtHero Ha orqera 3a napxqHure noror{n

. napuqHr'rre noc'r}nneHllt oT KrIlleHTu I1I]apfiqHllTe rjta laHut ICIM ,qocTaBqullu ca

[peAcraBeH[ 6p]THo, c BKmo,reH,4AC (20%);
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. rrxBure no nofiylieHfi Kpea(Tu 3a o60porHu cpelcrBa ca BKrIoqeHt Karo njlalqaHe ?a

oneparfiBHa IeiiHOCT;

. lrltxBl{Te no nonyreHl,l liHBecTllul{oHl{'t KpeaIiTl'I ca BX.JI]oqeBx traTo nJlaulage 3a dnHal{coBara

Aei:iHOCr;

. NJIAqAHU9TA, CBTP3AHfi C IEIPAXIAI{CTO HA AKTIIBfi NO CTONAHCKII HAI]fiH (B T ]' KBM

IOCTaBqIqU Il nepcoHMa) ca Bknlo'leHl,t KaTo ntauaHlfi 3a [HBecr ulloHHa !efiEocT;

. rpafiEo 6noKupaHuTe napuqHu cpeAcTBa He Ca TpeTI'{paHl kaTo napnqH cpelcTBa I'{ He Ca

BKrloqeHu B oTqeTa 3a flapuqHuTe floToufi

2.12. AKqnoHepeH l(annraJl pe3epB

KanurerGT Ha ApyxecrBoro e npencraBeH IIo ltcroprqecKa croiiHocr KGM aarara Ha HeroBara

perncrpaqur I1 e B pa3Mep Ha 758 065 /CeaeMcroruH neraecer I'I ocei\r xnn''qr ll ecrlecer ]r ner/

66rlapcKu neBa, pa3[peAeneH B 758 065 /CeAeMcroruH nerlecer It oceM xulltAll Il uecrAecer ner/

6pos o6xKHoBeHIr fioI,IMeHHr aKlrnu, Bct(a c HoMxHarHa croiHocr or no 1 /eruH/ res

AKqlloEcpxx'T(anuTanHaApyniecTBoTooTpa3'BaIIoMuEaJlHaTacToiiHocTHae}IIlTupaHItTeaKIIllu'

@uuaEcornqr pe3ynrar BKrloqBa reKyllut 3a nepuola OI'{HaHcoB pe3yjrrar x HarpynaHfiTe

ne\a,16H rerokpx. 13D6u.o pe,4e. eH ol o.LeraldBceo6\BalJnq!o\o4

C1'fllacso n3uc(laHldra Ea Tl,proBclrxt 3aKoH x ycraBa lpyxecrBoro e AnGXso aa iboprlnpa ll

iboHA P*epBeIl Karo fi3ToqHI'Iqd Ha doHAa Morar na 6r'qar:

. Haii-MarKo eAHa aecera or fleq&r6ara, I(otro ce oraerrt! qoKaro cpercrBara BGB iboHAa

aocrurHar eaHa Aecera qacr or Kanurajla unu no-fontMa rracr' npenB[qeHa B ycraBa;

. CPEACTBATA, NOIJNIEHU HAT BOMI'IHAIIHATA CTOfiIIOCT HA AKqUUTC NPI4 Ii3IABAHETO IIM

(DperMeH p*epB);
. apyru ri3ToltHl{qu, npenBuaeHlr c onpeaeneHo peureHfie Ha 06 IoTo c66paHlte'

I]peoqeHagHfitr p*epB - MalMHx,o6opyaBaHe! ccopT')r(eE'tt u rpaHcnopr]rlt cpercrBa e

$opvupan or nojroxurerHara pa3nuKa MexAy 6alaHcoBara croiHocr Ea MauuEr,o6oplaBaHe'

clopbxeHE x TpaHcnopTHlr cpelcrBa Il rexxnTe cnpaBeInxB cToiHocTll KbM 4arara Ha

u3BbpuBaHe Ha BcqKa npeol{eHKa; u

ErferTrr ua orcpoqeHl{Te aalr6qt B6pxy npeoqelltqHltt p$epts e orpa3eH aupeKTDo 3a

cMerKa Ha TO3Ii p*epB, IIpeoqeHlI{HI'ItT p*epB Ce npexBGpJrq K6M KOM[OHeHra " Irarpynarr

reqa,I5u", Kotaro aKTuBfiTe ce orn[cBar or orqera 3a OuHaHcoBoro c6crotHue uJr]'I ca Eall1,llHo

a\{opTri3fipaHx,llpeoqeH6qllr'ulT p$epB IIoIg[Ba o6e3qeHKfi Ha aKTtBUTe, C KOUTO TOii e CBrp3aH TOi

Moxe na 66ae u3IloJBaaH nplt pearu3aq{rlTa Ha AuB[AeHTHara Ii KalriraJloBa noj]urfiKa Ha

apyxecrBoro caMo crea npexB6p[tHero I{y K6l\{ KOMnOHeHTa "Hepa3npeAeneHa ne'lan6a"'

2.13. TbproBcKD Ir Apyrg 3aAr,rrReHrc

T6proBcK Te 1'l apyrure reKylqx 3aAGnxeH[,I ce orqtrar I'I npencraBtr BBB OxHaHcoB]'It oTqer

no croiiHocrra Ha oprrl4Hi lEure oanrypu (qena Ha npxAo6uBaHe), Kotro ce npueMa 3a

cnpaBelJrlrBaTa croiiHocr Ha caejlKaTa lr qe 6rae u3[naTeHa B 6r'qeiqe cpeu{y liojlyl]eHxrc cToKu Ir

ycnynt, B cnyqaqre Ha pa3cpoqeHu nraqaEut HaA o6lr'lailHnt KpeAI'ITeH cpok, Irpr Rouro He e

npeaBlrnel{o AonBnHrrerHo njlalqaHe Ha ruxBa liJIIl JII{xBaTa 3llaqiTerHo ce pa3tx'laBa or o6u'rai Hur

na3apeH nIlxBeH flpoqeHl, 3aAbnxeHutTa ce oIIeHtBar nl)pBoHallajlIlo no Ttxrara cnpaBeljlfiBa

l5



I]6THO CTPOI4TEJICTBO AA
PltIoxEHI{t KbM f oaxrxHllJl o ILA.HCOB ofiET

34 2012 fOAlrtL{

cToiEocT! a nocJreABaDIo no aMoprBupyeMa cToirHocr, cneA npucnaAaHe Ha uHKopnopupaHaTa B

rrxxara HoNluHMHa cToiiHocT r xBa, onpeAe,reHa no Meroaa Ha eoeKTxBHara rr'rxBa.

2.14. AoroAx Ha Haeru rxqa

Ilnaloge c lettruHupa u efiocktt
flraH c,qetbriHupaHfi Blrocliu e [raH 3a Ao\oA c,leq Han)cKaHe, cnope! Koiiro ApyxecrBoro

nral]a BHocKu Ha,{pyfo r!{r{e u H9Ma HIiKa](BE npaBHu unu I(oHcTp)TTuBHn 3aIBJIxeHut Ia rJlalla
aon1)rHfire,'rHrl cyMu cnel ToBa, ocuryprBarieTo Ha neHc, r I1o nrarJoBe 3a aeounrpaHr'r BHocxr e

3aaBJDr{eHUe Ha 6birrapcKaTa abp)i(aBa. Pa3\oArTe r1o aHra.]r{xMeHra Ha lpyinecrBoTo aa npeBexaa

BrlOCkU nO nraHOBeTe 3a AeolHnpaHu BHOC{Ii, Ce npx3HaBaT Texyqo B neqafi6fi n 3ary6n,

Ilnaqoee c led)u upa adomdu
flnaE c reonHr,rpaEu aoxoru e nraE 3a Aoxoru cfien Ha[ycKaHe, pa3jrfiqeE or nraH c

Ae(huHupaH[ BHocKn. HerHoTo 3aI],rxeHtre Ha ApyxecrBoTo 3a n,'raHoBe c AeoxnupaHu .qoxoAx ce

r3rrlicrrBa KaTo ce nporHo3rpa cyMaTa Ha 6ueulI{Te loxoarj Kofro cn}x ren re ca npnao6xnx B

3aMrEa Ha cBoETe ycnyfu B TeKyqur u [pe.qxo,4Hr,r nepuoln; u To3lr !oxo! ce nlcr(oHTupa, 3a Ia ce

onpeneJlu HeroBara rracroftqa croi:iHocr.

,4pyxecrBoro rra 3an6jDrieEue 3a rBr1nalrlaEe Ea Iloxor np! HanycKaHe Ha re3u cBor{

crlyxxreJruj Kouro ce neHcroHnpar B cborBercrBre c ll3llcKBaH rTa Ha rrr. 222, an, (3) oT KoneKca na

Tpy,qa (KT). C6o6pa3rio re3r.r pa3flopea6u Ha KT, npu npekparrBar{e r{a rpyroBur roroBop Ha

crlyxuren nplrao6lrn rTpaBo Ha neHcur! pa6oTolaTerrT My rr3nrarlla o6*qeTeHue B pa3Mep Ha ABe

MeceqH[ 6pyrHu pa6orHr,r 3annarI], B cry"{aii, qe cnyxlrejrrrr e pa6orln npu c6rur{r pa6oro,qaren

npe3 flocreAriure 10 roAuHu or rpyAoBrlr My crax xMa npaBo Ha o6*ulereHue B pa3Mep Ha

6pyruoro My rpy4oeo es3HarpaxAeH[e 3a cpoK or 6 Meccqa. I{bM rarara Ha orqera 3a iluHaHcoBoro

cbcroqHue prrKoBoacrBoTo oqerrrBa rrpfi6Jrll3riTenHur pa?Mep Ha noTeHrl]rarrHuTe pa3xollr] 3a Bcxql(r

cnyx!renr.

,qoxo d u np u np e rp mne uHe

Aoxo.qr npu npekparrBarre ce nplBHaBar Karo pa3xoA, Koraro ApyxecrBoro ce e asratcrparlo

rcrro: 6e3 pealHa BB3MoxHocr 3a orlias, c oouquajleli lloApo6eH rlJIaH: c Koi:iTo IlJIll Aa npeliparlt

pa6orriu orHoureHnr npeAr{ HopNrarlHara ,qara Ha nencr,roHrtpase, ItJIx Aa npeAocraBx o6e3u]ereH t
npu flpeKparrBarie, B pe3yJrrar Ha npeanoxeHue! HanpaBeHo 3a Hac6pr{aBaEe Ha ,qo6poBoJlHoro

HanycKaHe, Ioxo.qu npu npe(parrBase 3a ,qo6poBojrHo HanycKafie ca npx3Haru Karo pa3xoA, ako

ApF(ecrBoro e ornpaBrno o(bruuanHo npeanoxelre 3a,qo6poBonHo npeKparrBaEe u e BeporrHo) qe

o$eprara qe 66Ae npuera, a 6porr Ea npnerxre Moxe Aa ce orreHr HaAextHo, AKo o6*r{ereH!r ce

,q6jrxar 3a noBeqe or 12 Meceqa cnea rqarr sa orrrerE[rr repuorl Te ce n[cRoHT]rpar ro rrxHara
Hac or ua cro; ocr.

Kpahtkocpo4tu dombu Ha Haemu nu4a
3aA6nxeHur 3a xparKocpollHrre ,qoxoAu Ha Haeru ruqa ce oIIeHqBar Ha HerucKollT paHa 6a3a

ca orqereBl RaTo pa3xo,q KoraTo cBbp3aHure c Ttx ycnyM ce npelocTaBrT, nacllB ce Ilpu3HaBa 3a

c}rl{aTa }iorTo ce oqaKBa aa 66Ae lBn[aTeHa no rpaTKocporreH 6oH]c 3 fiap llr nJIaHoBe 3a
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pa3npeaereHre Ha neqanoara) aKo,4pyxecrBoTo nMa npaBuo ujlu KoHcTpyKTrBHo 3aalDlreHue Ia
3anjlaTll Ta3U C)4\Ia KaTO pe3ynTaT OT MXHaUIU yCJIyfn! npelOCTaBeHU OT Cn]rltuTen, U 3aAbnXeHfieTO

Nioxe na ce orleH HaaexaHo, ,4pyxecTBoTo np[3HaBa KaTo 3aAbjrxeHr're HeAscKoHTxpaHara cyMa na

or{eHeHrfle pa3xoan no nnareH roAurxeH orn}cK, oqaKBaH Aa 6r,!ar 3an,lareHn lla c,ty)KrferfiTe B

3aMtHa Ea Tpyla uM 3a u3MIIEarnt oTlrereH nepuoA

2,15. AaHrqn 91'prT ne.rarr6ara

TeKluIu iaHaqu
Tetgr4une da b4u B6pxy neqM6ara ca onpeAereHu a cborBercrBue c [3ucKBaHusra Ea

or,JrrapcKoro naHGqHo 3aKoHolarercrBo - 3a(osa 3a KopnoparnBHoro noAoxo/tHo o6JrafaHe,

HoMriHanHara AaHbqHa craBKa 3a 2012 r. e 10 % (2011 r.; 10 %).

TeKyr{urr IaHBK npelcraBjrrBa oqaKBaHETe ,AaE!qH! nJaulaHsq B6pxy o6naraeMara neqar6a

3a roauliaTa, npuJIaIaiKIl .qaHBqHuTe cTaBKIt B cuna KrM Kpiul Ha oTqeTHxr nepr{oa.

TeKyllnre naH6qlr! afivBu ulanu nacuBu ripencraBrtBar re3]i 3a.q6JDKeHtt ltJIII B3eMaH[t or
6rcAxera, KoRTo ce orHacqr 3a reKylqnt nepuoA u KoItro Iie ca n.IlareHr KI'M Kpaur Ha orqerHnt
fiepuon. Te ca u3q,]cneHfi B cboTBeTcTB[e c npunoxuMaTa !,!H6qHa cTaBKa u aaH6rlHfi npaBlll1a 3a

o6nararie Ha Aoxola 3a fiepuoAa, 3a KoiiTo ce orHacrr, Ha 6a3a Ha o6raraeMur qJuHaHcoB pe3ymar 3a

nepuoaa, Bcur{Kr.t npoN4eHn B aaIIbr{HuTe aKTuBq ufiu nacuBu ca npI]3HaTu r{aTo eJret\!eHT m
pa3xoarrTe 3aaaHcllli B oTqeTa 3a Bceo6xBaTHlr ,qoxoa.

Omcpoqequ da 'b4u

Kopnoparr,rBEfir IaH6r( Bcpxy [eqa]'r6ara fiJ]l] 3ary6ara npercraBnqBa reKyu r fi orcpoqeH

AaHrK. ,4arl6KrT B6pxy nelrar'rbaTa ce orqxra B olrera 3a Bceo6xBaTH[r 'Iloxo,q, c u3Kjrroqelrre Ha

TO3r'r, OTHaCrrl Ce !O aITTEBU U naCUBIr, (OI]TO Ca npu3HaTll AUpeKTHO B kanfiTan4 Iraro B TOJII Cnyamii

TOfi Ce npeacTaBr B KanfiTara,

OTcpoqeHr.{Te aaHbqHu aKTxB! !i nacIlBI,I ce oqeItlBar Ha 6a3a AaH6qHure craBl{l) (oI,ITo ce

oqalrBa aa ce np[namT 3a [ep[ola, npe3 Koiiro aKrxBnre rqe ce peair]r3rpaT, a racnBnre xle ce

ype.qrT (nomcrT), Ha 6a3a naHrrqHuTe 3al{oHu, RouTo ca B cujra !n c ro.ngMa cTereE Ha curypHocT ce

oqaKBa na ca B cuJra. orcpoqeHfire naHGrIrJ, cBEpsaH c o6eKrfi) kofro ca or'rereH Aupe(THo B

co6crBeHr'n Kanuran finrr Apyra 6MaHcoBa no3r,ruur, c6ulo ce orqlrar AupeKTHo K6M clorBerHr]t
I(anuTaJIoB I(ONfnOHeHT UJI]I 6a,'IaHCOBaTa nO3ItUUt.

KT,M 31.12.2012 r. orcpoqeHure .qar:bur Brpxy neqar6ara ca oueHeHr npr craBKa 10 %
(31.12.2011r.r 10%).

2.16. (DnHAHcoBn uHcrpyMenru

@u atlcoauaKmuqu

,{pyxecrBoro Kiracuftllqupa cBor{re tlnHaHcoBu aKTr,rBu B cJreAHure Kareropur: 3aeMn

(KpelfiTn) u B3er\raHnr: aKTxBr{ Ha pa3nojroxeHue I,I 3a npoAax6a l{ akrrBH, nbprraHlr Ao naAex.
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K,'racrlluxaquara e B 3aBncuMocr or crlqfiocrra u ue,.txre (npeAfia3HaqeElero) Ha O,]HaHcoBxre
aKrr{B! rs>M,AaTaTa Ha TrxEoTo npr,rao6r,rBaHe. PbKoBoItcTBoTo onpeae,lr {racxorKaqI]rTa Ha

O[HaHcoB]rre anruBu Ha ApyxecrBoro n6rv Aarara rra r%pBoHaq rHoro uM npu3r{arBaHe B 6anaHca.

O6!'raiiHo Apyxecrroro rlpr'r3r{zrBa B 6ajraHca cu OuHaHcoB Te aKT[Bu Ha rarara Ha rapryBaHe

-,AaTaTa! Ha KO9TO TO Ce e O6Bbp3a,rO (noeno e oKOHqaTeJreH alfaxuNl-aHr) Ia 3aKynn croTBeTHuTe

$unancou axrusr. Bca'iKr,{ @ HaHcoBn aKrxBr,r nrpBoHaqajrHo ce oqeHrBar no TrxrraTa crrpaBelnuBa
crojiHocT rrJrroc npeKrre pa3xoln IIo Tparl3akuurra.

OIlHaHcoBme aI(TIlBu ce ornucBar or 6a]raHca Ha Apyt{ecrBoro: I(oaaro npaBara 3a flony{aBalie
Ha nap]lqHx cpeAcrBa (noroqu) oT Te3rj a{TuBI] ca rBTeKnu, urlfi ca npexB6pneHu u npyxecrBo.ro e

npexBbpnrjro cbLrIecTBeFaTa qacT oT pnc(oBere !1 r]ontfre oT codctBeHocrra Bbpxy aK IBa Ha lpyto
apyxecTso (rrqe). AKo apyxecrBoro npoarirxaBa Ia a6prtr{ cbu{ecrBenaTa qacT or pxcKoBere rr

non3nre acollr{'tpaHu cbc coocrBeHocrra Ha IaAeH TpaHc$epupaE OnEaHcoB ar{T{R, To npol6JrxaBa

aa nplBnaBa aKTuBa B 6araHca cI'I, Ho npr8HaBa c6[1o u o6BneqeHo 3ag:b,INeHfie (saeM) :a
nonyqeEr{re cpeacTBa,

Kpedtmu u s3avdtrut
KpeAfiTx x B3eNiaHr'tr ca EeleprBaruBHr,r OuHaHcoBu aKTllBr,r c onkcrpaHr xrr ycrzuloBltMu

nnaulaHqt, KoI{To He ce I(oTupaT Ha aKTnBeH na3ap, Te ce oueHqBaT R 6alaEca no TrxHaTa
aMopTu3upyeMa croiiHocr' flpr n3IoJBBa[eTo Ha r{eroaa rra elbeKTlBHaTa nuxBa, HaMarreHa c
HanpaBeHa o6e3rleEKa, Tca[ anriB ce BKJlroqEaT B rp]naTa Ha TeKyqnTe aKrutsu, KOralo
MaTypr'rTeTbT rM e B paMXuTe Ea 12 Nleceqa unr B eauH o6uqaeE oneparuBeH rluKrn Ea apyxecTBoro,
a ocTaEzrr'ruTe - rGTo HereKyull{. Ta3x fpyfla OuHaHcoBu aKTuB[ BKJrroqBa: r.bpfoBcK]1 u3sMaHu!

Apynr B3eMaHur or koHTpareHrx u rperu nrua, teno3rr B 6aHK . nap qH cpeAcrBa n naprqn
eI(BUB&,reHTx or 6araEca,

B kpar Ha orqerHrr nepnoA ApyxecrBoro orleHrBa laJru ca HacrGnrru cb6lrux ,{

oocrotreilcrBa. Ko'To rloKa3Bar H:uluquero Ha o6eKrxBuu loka3arercrBa, qe orAereH 4)uHaHcoB
aIrTaB uJrx fpyna rlunauconu ar<ruon oT BcrKa KaTerop[r uMa o6*qeHKa. IIpu ycTaEoBrBaHe Ea

o6e,ue Ka. rpceor,r, "rsv$r a cos, epdro-r BorgeralaBceo6xBdrHxqno\or,

2.17. IpeqeHKn or onpeAenrrqo 3HarreHne npr npuraraHe cqeroBoAHara nornruKa Ha

apyxecTBoTo. I{lrroqoBtl npll6Jru3&TeJrrru oqeHRu u npeafloiro?neHxs c Bncoxa necurypHocT

ApyxecrBoro u3B6prxBa np1l6nll3]rrenHn oueHKu l{ onoBccrqBa npc.qnonoxeHlr 3a KnrcqoB}t

It3roqHfiqu Ha HecurypHocr oTHocHo 6'bAeuteTo Ha npr6n 3 renH re oLlerlllr K6M Kpa' Ha

oTqeTH[q neplloA 3a qe .tTe Ea cqeToBoIHoTo oTq!]TaHe u onoBecTtBaHe, ]io!|to MoraT !a ce

pa3nxqaBaT oT oaKTr,rqecKlTe pe3ynTaTu. 3HaquMuTe cqeroBolr{ri rpu6jrr{3uTelHu oqeHKr.r, npu xouTo

uMa 3HaqliTeIeH pucK oT nocnelaaula clu]ecTBeHa Kopekll}lr Ha 6anaHcoalTe cToiiHocTIJ Ha akT[BIfe
u nacuBuTe) caaucKyrHpaHu no-)toJry:

O6B4e ku a $e arutt
npu6nrcurenHara oqeHna 3a 3ary6fi or cbr\rHrrrerHu u Hec66npaeMr.r B3eMaHfis ce npaBn K6rv'

AaraTa rra BceKu oTqeT! Ha uHArrBulyarnHa 6a3a, B3erlaEurra: npu Kol{ro ca KoHcTaTrlpanr TpyanocTrr

npII TtxlloTo c66tpaHe, noanoKaT Ha aHan!3 3a onpeaeltHe Ha qacTTa oT Ttx, I(otTo e pealHo
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IT}THO CTPOIITEJICTBO AA
PITIOXEHXJT RbM fOAr4iUHI4t OHIIAHCOB OTqET

3A 2012 fOAIlIlA.

c60lipaeN{a, a ocTaHalaTa LIacT !o HolluHarla Ha ctoTBeTItoTo B3eIIaHe ce npll3HaBa B OTqeTa 3a

Bceo6xBaTFuc ,qoxo,q (B neqal6ara rrlrx 3ary6aTa 3a roA]JHara) KaTo 3ary6a oT o6*qeHKa. flpoBfi3ut
3a o6*UerrKa Ha TBproBcxn B3eMaHr,rr ce OopMxpa Koraro ca Hanuqe o6eKTnB u AoKasaTellct3a, qe

,qpyxecTBoro HrMa Aa ruo]rre na cr6epe qrjraTa cyMa ]1o Trx crfracHo opurmia ruTe ycnoBur Ha

B3eMaHxrra, ITpu [3BGp[rBaHe Ha o6e3ueHro Ea B3eMaHrrTa prKoBoAcTBoro Ha ApyxecrBoTo
oueE Ba pa3Mepa u neprona Ha oqaKBaH!fe 6rqeulf naprrrlHr norou cBbp3aHr c B3eMaHugTa Bb3

ocHoBa Ha cBoq onuT 3a cxo,qEu I1o xapaloep B3ellaHxr, KaTo B3eMa non BHuMaHI4e 
'1 

TeKyulllTe
o6cTotTeilcTBa 3a B3eMaHurra) npefjrexAall 3a o6eSUeHKaj lraliTo J.l [paBH Te c.bseT[ Ha cBouTe

op,Jcru, npfi [peqeHKaTa Ha c66lrpaeNlocTra Ha B3eNraHrrTa prKoaolcTaoTo [paBu aHa[x3 Ha rlrjraTa
eKcno3llllfir oT BCeKI tOHTpareHT C Orne! ycTaHoBtBaHe Ha pcarlHaTa Bb3MOXHOCT 3a Cr6UpaHeTO UNJ,

e He caMo Ha HuBo npocpoqeHr r{HAl{B AyaiHu B3ellzlHltt oT KoHTpafeHTa, BIrJt. r{ B13IIOt(HOCTUTe 3a

cr6npaHe Ha nnxBn 3a npocpoqurTa, P6KoBoAcrBoTo HaqficJrrBa 3ar]76[ oT o6*qcHKx, Kolaro
npeqeH , rre lr6xHuKa rna 3salrfiTejrrllt 4]uHaHcoB! 3aTpyaHeHxr no nralqaHeTo) Koraro rMa
BepogTHOCr AJIbXH KGT Ia Bjre3e B npoqeAypa I1O HeCbcTorTeJrHocT, ]lnr Apyra OuHaricoBa
peoprarru3aq r; He[3n:bnHeHueTo I]nI] npocpoquero B mlaqaHeTo noBeqe oT 12 ]veceqa ce B3eMaT

noa BHurlraHue oT phKoBoIcTBoTo! KoraTo ce onpeJlerr u Kracfior4ut4pa aaneHo BeMaHe 3a

o6e3ueEKa,

IIp06tBau
IlpoBr3xfi 3a rrpaBE uckoBe ce npll3llaBar Koraro ApyxecrBoro lMa cerarrHo lpatsHo lxu

KOHCTpyKTITBTiO 3alrrxeHxe KaTo pe3ynTaT or MuHaJtu cr6uTur; no-BepoqTHo e Ia B63Hut(Har
(orKonKoro Aa He B'b3HU{Har) li3xoArrllli napxqH[ nororlu 3a noracrBaHe Ha 3aA,hJ]Kerrlero 1l Koraro
MOxe HaaexlHo aa ce onpeaenu cyMaTa Ha caMoro 34nT,nxeHne. flpoBu3[n 3a 61)aenl{ 3ary6[ or
AefiHocTTa He ce [pu3HaBaT.

Koraro trMa Hrronl<o noro6rl 3aAblrxeHur, Beporruocrra ra BB3HrrrGar u3xollrqu naplqHu
noTour 3a TtxltoTo notactBaEe ce oqeHrBa KaTo ce B3eMa npeaBl{x IIeJIfi krac oT 3aa6jlxeHll'.
npoBu3lr ce npx3nasa aopx u B cny{nre, B norlro Beporrr{ocrra ra Bb3Hr4KHe u3xolrq naplqeH
noToK 3a na.ueHo 3al])n)j(eHxe B Klaca e ItaJtKa,

Ilore3e alcuaom Hu HetteKr-u|fifie aKrnusu
PxnoBoAcrBoro fia,4pyxecrBoro onpeAenrr or{aKBzutlq noJl$eH xr4Bor u pa3xonu 3a

arMoprBaquu, cBbp3aHu c npurexzrBaH[Te Arnro.rpailHu aKTuBx. Ta3fi npu6jrx3urcnHa or]eHna ce

6a3tpa Ha npoxeKlluc Ha xu3HeH[! t{llK]n Ha atcTltBure, Tt Moxe Aa ce npoMeHu B 3EarluretHa
cTeneH B pe3yirTaT ria npoMeHu Ha na3apHaTa cpeAa. PLKoBoAcTBo rqe yBejrurlu pa3xona 3a

aNlopTll3au]ltTar k]rneTo noJle3 ut xIlBoT e no-Man}lx oT npeABap[TeJrHo oflpeleneHur, r]Jlx rqe
!3nxme uJIu o6e3LIeHu rexHororu"Ho ocrapenu uJM Hec,rparefuqecKx aKTIlBu, koHTo ca 6llru
u3ocraBeHx r'rr'ru npolaJleHr/nflriB[,q[paru.

IaHb+ et'pr)t doxoda

IpyxecrBoro e AaHb,{eH cy6eKT, nonanarl aoA ropucAunq[rra Ha laHrqEara aANl!lHfic.rpaj]ur,
3liaqurenHa npeqeHKa e Heo6xonulro na 66Ae HanpaBeHa 3a onpeAeJrrHero ltalaH6qHara npoBllsxq.
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fI.hTHO CTPOIITEJICTBO AA
fIPn[oxEInlJI KaM roaHltrHujr @HHAHCOB oTqET
34. 20r2 fOAI4IIA

CblqecrBysar Ml{ot(ecrBo onepaqu u l,BqucneHfi9, 3a Koltro oKoHqarenHo onpeAerenut IaH6K e

HeyToqHeH B HopManHr,rr xoa Ha AeiiHocTTa. Ap)rliecTBoTo npt{3HaBa nacr{Bn 3a oqaKBaH[ aaH6qHr
3aarDlieHr.{r Ha 6a3a Ha npeuelKa Ha pLKoBoIcTBoTo, (oraTo oXoH'{arerH[r laHcrreE p*ynraT or
noAobHu c'I,6nrrr e pa3J rrefi oT [GpBo]raqzuEo oTqeTeHnTe cyt\fr, T*u paBJrri(Ir rlle uMar Bnll'Hr{e
B6pxy {paTKocpoqH[r laHrK u rlpoBr,r3urTe 3a oTcpoqeH! AaHbrIn B rrepuo,qa HalaEtqHtTe peB!3uu.

Cnpa1edtugu cmo Hocmu Ha czpadu u urcecnu4uoHl1u tLvomu

Cnpase4:rueure croiiHocru Ha crpaAu u urrBecrxqr,roHHu uMorx ce onpeAeirrr or He3aBucnMl
npotfecnonanxu oqerurejru 863 ocHoBa Ha rla3apH[Te croiHocrlt,

3. IIPIIXOAII

Ilpfixolr,rre or ycnyru BXnoqBar:

YcJryru - crpofiTenHa npoAyKulle

flponanena crorlr u uarepuann

Ap)Tri ycnyflr

O6qo

1. APYfI,I AOXOAI,I OT AEiIIIOCTTA

Apyrxre AoxoAu or AeilHocrra BK,'rrc.rBAT:

16,400 ______n4!

20t2 2011

BGN 'OOO RGN II]OO

2012

BGN 'OOO

15,066

616

7t 8

2OTT

BGN'OOO

30,133

) 111

452

Apyru npuxoau

IIpu-xadu on npodaac5a a tLemerryu aKmulu
EawHcasa cmo Hacm Ha npodadenu nemettl4u

fleqan6a or nponax6a Ha uMoru)MalllriEl, u
c6oprxeHrr (l4MC)

B63craHoBeHu o6qIIeHIdt Ha B3eMaHut

244

2

251

t5

ao)
l0

t2

O6uto 218 279
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]IbTHO CTPOhTE.]ICTBO AA
IPIIIOXEHI,I' KbM f OAHIIIHI,I' OI4IIA.HCOB OTI{ET
3A 20 12 fO,4lIlA.

5. PA3XOAII3A MATEPUA,'III I{ KOHCYMATITBII

Pa3xadume 3d dmep ar u KoHcy,vamueuB(nK)qBari

CTpoxrenHII Marepualu
fopfiBo u cMa3oqHH Marepuanu

Pe3epBH[ qacrri

En.eHep {r
fyMr.r

TeKJuI peMoHT

OxpaHa HarpyAa

Aplru, BKn.oOuc koHcyMar[Bu

O6Il\o

2012

BGN'OOO

4,318

1,65'7

268

184

r20
88

1

1'71

2011

BGN 'OOO

8,6',72

2,154

216

195

153

110

9

193

_ _ lfqz _ ll1!2

6. PA3XOAII 3A BI'HIIIHII YCJ'IITII

Pa3xorurre 3a BT'HlnHr{ ycryrq Bkr}oqBar:

CTpourelHn ycfiyrx - noax3n6JrHnrejlu

fIbTHx raKcn

OAr,rropcku, npaBHu Il ap,KoHcyJrraHTcKIt ycjryru

3acrpaxoBKt

TeJIeooHHr,r u nolrleHcKr.{ ycnyrl
OxpaHa

flpeAcraB(TenHu pa3xoAI,I

TeKyu peMoHT

Apyru(AapeH e, AaHrqu, raxct, a6oHaMeHr u Ap.)

06uo 1,63q -,____l!l!!

2012

BGN 'OOO

3,885

102

40

103

26

8',7

0

102

1

292

2011

BGN 'OOO

9,553

103

66

99

24

50

t0
94

0

289
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NbTlIO CTPOIITEJICTBO AA
flPI,.]IOXEHU' K'bM f OAI.[[H]4-S OItrIAHCOB OTTIET
3A 2012 fOAXllA

7. PA3XOAI{ 3A NEPCOHA,'IA

Pa3xonfiTe 3a flepcoHa"ra Brur]oqBar:

Pa3xorfi 3a Br3 HarpariqeHfit
BHocK fio coqua,'rHoro u 3apaBHo osuryptBaEe
Bbpxy reKyruu B63HarpaxaeHrt

CoquanHu pa3xoAu

O6rqo

8. IP}TII PA3XOAI{ 3A AEI1HOCTTA

ApyMTe pa3xonlr 3a AeiHoclTa BKJIIoTIBaT:

KoMaHAupoBKll

AaHBrIr Brpxy ennoKparHr{ pa3xoA,{ no 3KnO

Apyrrr
O6IrIo

Omqem3a doxoiw e

AaH,bqHa ne'lan6a 3a roAlrEara no AaIiGr{Ha leKilapaqnt

TeKyur pa3xoA 3a aaFbqr Bbpxy neqan6ara 3a roauHara - 10oZ

OmcpaeeHu daHbqu 6Lpr! neean5ama

CB6p3aHx c B63HxKBaHe x o6parHo flpotsreHHe

r{a BpeMeHHu pa3nuKr,t

O6tqo pa3xoa 3a AaHrqu Bbpry neqaJr6arat

orrlereg B orqera 3a Bceo6xBarH[ff aoxoA

Paq\enue Ha oa3xods 3a laHaqlt tt\'Dq ne4Lr6a 4a. ohDedeieH

cttDtrto c\e toaolHut DSyrm lt

9. AAHI'ITHO OE,'IATAHE

OcHoBHnre KoNlfloHeHTu I{a pa3xoAa 3a naHGqIi 3a nepuoAure,3?rBrplllBaxlu Ha 31 AeKeMBpIi ca:

2012 2011

BGN'OOO BGN'OOO

2012

BGN 'OOO

3,403

4'/4

431

2011

BGN'OOO

4,788

583

218

5.589

2012

BGN 'OOO

44

I
12

2011

BGN'OOO

24

2

28

5457

339 2,536

34 2s4

32(1)

29633

2012

BGN'OOO

20II

BGN'OOO

22



TIbTHO CTPOHTEJ'ICTBO AA
[Pl.u]oxEHlrt KhM fOAHIIIHI].'I @HHAHCOB OTTIET
3A 2012 fo,44tlA

Cvemoaodna newu6a sa zoduuama

Pa3xoA 3a AaHbrlr Br,pxy neqan6ara 10%

lloe ogHHu paanuKu ec{dy cqemosadHama ne\aJba

u AaHb\Hama egdtt6d

Bpe eHHupainuKu erKdy caena?adHama ne'kLt5a

uddHbeHama e\&x6a -(I0) 1s

06uo:

TeKyx{ pa3xoA 3a AaHbqfi Br,pxy ne'ran6ara, HerHo

10. I4MOTII, IIAIIIIIHII I{ OBOPYABAIIE

Mauu4u,npou3
so,cmgeqo -taqu | ?paltu 

oaopldsaHe u aaowl(eHut u dpj?u uatuo

andpamrpa

329 2,862

33 286

0

(32)

1,482 823 1!551 16,034 r4,$r 8,800 7,a85 27,139 25,719

272 75 330 1,208 1,093 927 2,4t1 2,210

(803) (1) (5) (4r) (12) (12) (820)

0

I

32

34

CaJ,qo sa I rEyapll 1,482

Ilp4ao6lru 116

OrrrucaHs

O6e3r.reHXn

Canao Fa 3l
aexeMBp{ 2,198 1,,182 1,095 823 16,363 16,034 9,852 8,800 29,508 27,139

HarpyflaHa

Canao Ea I rrHyapo

Csnao Ea 3l

255 512 10,88s 9,641 6,114 4,847 11,254 ts,000

36 30 983 1,251 798 1,2',74 1,8t7 2,555

(28',7) (1) (7) (39) (7) (40) (30r)

29r 25s 11,867 10,885 6,873 6,174 19,031 17,254

Ha 3lae{eMBp' 2.i2! 1l!? r!! r,0!2 1,1!9 !.12q ?.!!q r44 2.q85 lql4e

Ha I rrHyapn 2,198 r,482 804 568 1,496 5,149 2,919 2,686 10,477 9,88s
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