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Cu4upxaHile

l-oAnuer AoKrag sa AefiHocrra

Orqer sa SnrancoBoro cbcrorHfle

Or,{er 3a Aoxogr,rre

Orqer 3a npoMeHlre a co6creeHlr Kannran

Or,{er 3a napt,tqHxre noroqr{

floncuenns ruu SnrarcoBrlf, orqer

Crpannqa



[oKnA,q 3A AE]4HOCTTA

EBPO rEt4MC EbrrAP[fl oofl

roEnuEH RoKnAE HA PbKOBOflCTBOTO 3A flEI4HOCTTA 3A 2011 f .

BcN'lxtil cyMil ca npeAcTaBeHil B xr4nfiAr4 neBa, ocBeH aKo He e nocoqeHo Apyio,
1, flpaaeH craryr
Eapo f-et,tuc Texuono4xu O0! e ApyxecrBo c orpaHilqeHa orfoBopHocr, flpyxecrBoro e yqpegeHo
npes 2002 t, il e BnilcaHo e TrproecKilfi perilcrbp na Peny6nrxa Ernraprfl, cbtnacHo vl3ttctBalnlra
ua 6rnrapcroro rbpfoBcKo 3aKoBoAarelrcrBo,

2. Ceganltr4e il aApec Ha ynpaBreHile
AApecrr Ha ynpaBneHile Ha Eepo ler,rnltc TexHono4xr OO! e o6r4rana Crornqua, rp. CoSran '1151,

par,roH p-u llaHvapeBo, x,K, MecrHocr BpaHr - IloeeH - Tpftrrnurra, yn.Maprqa No 4

3. flpe4vrer ua gerrHocr

lpyxecreoro ilMa 3a npeAMer Ha gettHocr npoil3Bogcreo, Nogr$rqilpaHe, pellrKnilpaHe, cepBkl3 fl
noAApbXKa Ha ilrpanHil CbopbxeHilf 3a Xa3apTHa gettttoCt, pa3npOCTpaHeHile Ha ilfparHil
cbopbxeHrf, 3a xa3aprHa AeilHocr, KaKTo t1 orAaBaHe noA HaeM Ha ilfparHil cbopbxeHrF 3a xa3aprHa
4er/1uocr.

4. Co6crseHocr il KanilTan

Kttr,t 31 ,12,2011 r, perncrpnpaHlAA KanilTan e 50,000ne, PerrcrprpaHiler Kanilran Ha flpyNecrBoro ce
cbcrol/ or 100 AFla c HoMilHanHa croltHocr B pa3Mep Ha 500,00 nB, 3a AFl,

5, !rqepun ApyxecrBa
ltqepHr ApyxecTBa ca flervrap KOT YHrapras, E[T PywrHrr, El-T l-pysr,rn, Er-T vr<pa71Ha



6. Pesynrarr or gettHocrra ua flpyxecrBoro npe3 roAilHara

Ns ['loKasarenil: TeKyqa npeAXoAHa

[o4rra
2011

logrHa
2010

il3MEHEHilE

1 QilHaHcoa pe3yrrar 6111 2497 145%o
aL HereH pa3Mep Ha npilxo4l/Te or npoAax6il 361 51 22865 5B%

Co6creeH KanilTarl 16794 11683 44%
4 Iactasil (4rnrocpovHr ra rparr<ocpovnr,l) 17928 10541 70To
5 O6qa cyMa Ha aKr[BilTe 34723 tzzz+ 56%

6 Iprxo4ul 361 51 22865 5B%

7 Pasxogr 29692 19623 51Yo

8 K p ar rorp a ra HV atr tABtA 22798 10781 111Yo
\J Pasxo4r aa 6t4er4r,l nepiloAr/

10 H anil..tHfi xparxorpat turrr axl,ter,r (B-9) 22798 10781 111%
11 KparxocpovHfi 3aAblxeHilfl 15103 7259 108%

12 KparrocpovHr/ B3eMaHilfl 18778 8421 123o/o

13 Kparroc pov H r S r H a Hco BLA aKr t/lBtt 1774 356 398%
4AIT [lapnvur cpeAcrBa '168 267 -370/o

15 Cpegua HanfiqHocr Ha MarepilanHil
sanacr(cypoartr)

2973 3205 -7%

to Cpe4ua HarilLtHocr Ha B3eMaHilF or KnileHTil 1 0678 4389 143Y0

(c rsxnoveHile Ha cBbp3aHr nrqa)

17 Cpe4ua HanfiqHocr Ha 3aAbnxeHilF KbM locraavrqr
(c rexnrcveHile Ha cBbp3aHrt nr,rqa)

9B4B 39'18 151%

to MarepranHr 3anacil B Kpafl Ha nepiloAa 3852 2093 B4To

19 bpoil Ha AHilTe B nephoAa 360 360 0lo

PeHra6rlHocr:

20 Koe$, ua peHra6unHocr Ha npilxoArre or
npopaN6vr(112)

0.1 690 0.1 092

21 KoeQ. Ha peHTa6ilnHocr Ha co6creeHilq KanilTan
(1/3)

0.3639 0.2137

22 KoeS. ua peura6rnHocr Ha nacuewe (114) 0.3409 0,2369

l5 KoeS. ra peura6nnHocr Ha axlaeilre (1/5) 0.1 760 0.1124



KTI/BHOCT:

24 KoeQ. Ha eSexrraHocr Ha pasxo4rare (6/7) 1.2175 t. tocz
25 KoeQ. ra e$exrraHocr Ha npr,rxo4rre (7/6) 0,8213 0.8582

26 KoeQ. ua o6r4a lilKBrAHocr (10111\ 1.5095 1.4852
27 Koe$. Ha 6lpsa rilKBt/AHocr

(12+13+14)111

1.3719 1.2459

28 KoeS. Ha Hesa6aaHa nfiKBtlAHocr

(13+14)111

0.1 286 0.0858

29 Koe$. ua a6cororHa lilKBr/AHoct (14111) 0 0'11 1 0.0368

OilHaHcoaa aBToHoMHocr:

KoeS. Ha SruaHcoBa aBToHoMHocr (3/4) 0.9367 1 .1 083

o6 ahuuMOCT Ha MaTepilanHilTe K0aTK0T0atAHIA aKTltBLA

31 BpeuerpaeHe Ha eAilH o6opor e gurr (15.1912) 29.61 50.46

32 Spora Ha o6opol,rre (2/15) 12.00 7.00

KoeQ. Ha 3aerocr Ha MarepilanHilTe sanaat (1512) 0.08 0.14

BseMaHfiq il noracffBaHe Ha 3aAbtxeHilFTa

34 llepnog Ha cr6rpaHe Ha B3eMaHilcra or KnileHTil B

ir,u(16-1912\
106 69

[1epno4 Ha nofacffBaHe Ha 3aAblxeHilflTa KbM

AocraBLtr/l1/ a 4Hr('l 7-1 9/1 8)

920 674

llpes aualrsLApaHtAA nepiloA npilxoAilTe or npo4aN6il ca HapacHanil c 5B%, roero ce Abnxfi Ha
LlFIlOCTHaTa na3apHa CTpaTeril9 Ha K0MnaHilFTa il pa3UilpFBaHe Ha na3apHilA Aflfi B CTpaHaTa il
vyx6rHa. OflHaHcosilsr pe3yrrar cneA AaHbqr 6enexr cepilo3eH pbcr B cpaBHeHile c npeAxoAHara
fo!ilHa B pa3Mep rc 1450/0. Toea rrasHo ce Ab|xr/ Ha pbcr ot 310/o B pa3Mepa Ha peaflil3/lpaHfiTe
npilxoAt/ 0T oTAaBaHe noA HaeM Ha wpanHrf cbopbxeHfiF, pbcr or peaJ-tr/3fipaHilTe npo4ax6r rrt

n0BiluaBaHe eQeKT/tBHocTTa Ha onepaTrBHilTe pa3xoAt/.

KoeQrqreurilTe 3a peHra6unuocr HocFT r,tnsopvrar4rrq 3a cnoco6Hocrra Ha KorunarnnTa ra Hocr/

A0x0A 0T BroxeHhe B HeTo KanilTa|.

llorasarens - r<oe$rar4leHT Ha peHTa6nnHocr Ha nprxoArre or npoAaN6il noxasBa eopMr/p alara
neqan6a or eArHilLla npilxo4 , Petra6rnHocrra Ha npxoAilTe ce e noBilutr4ra Ao noLlrh 17%, npu Huaa
sa ny6llrvHlrre KoMnaHilil B ceKTopa MexAy 6.30k u 14.gYo,

floKasarenq - xoe$nqreHT Ha peHTa6rnHocr Ha co6creeHVAKannran noKa3Ba Sopnrr,rpaHara neqan6a
or elhHilqa co6crseH KanilTan, florasarenilre - roe$rllileHT Ha peura6rnHocr Ha aKTilBilTe 11

nacilBilTe noKa3Bar QoprurpaHara neqan6a Ha 6asa eAtAHn\a aKTnB ttrltA nacilB. Brnpexn
HapacrBaHero Ha aKTilBtAre tA nact4Br4Te Ha KoMnaHilFTa cnpFMo npeAXoAHl/F nepiloA c HaA 560/o n



70% pecneKTnBHo, KaKTO t/ Ha CO6CrseHr[F Kantran c 440/0, B0ilqKil noKa3arenil sa peHra6u|HocT
6enexar pbcr B cpaBHeHre c 2010 T,, KoeTo noKa3Ba noBilueHa eeeKTrlBHocr Ha aKT/rBr4Te, nac[BilTe
r,t co6creeHilg KanilTan.

Obqara nilKBt4AHocr Ha KounaHrlTa e '1.5, roero e noKa3aren, qe eilpMara Moxe Aa noKpile
KparKocpoqHt/re ctA 3aAbrlxeHilF B paMKilTe Ha eAHa toAilHa. BrrrN4a ce, L{e cpeu.{y acexil ,l res
KparKocpoLtH0 3aAbrxeHt/'e uua o6egneqeH 1,5 ne. KparKocpoLleH aKTilB.

QilHaHcoaara aBToHoMHocr Ha KounaHrsra e c MHoTo 4o6rp noKa3arel, Koero ce !b;xr/ Ha;ilncara
Ha ToIIFM npilBteL{eH 3aeMeH KanilTan.

ilorasarerilre sa o6ptr4aeMocr Ha MarepilarHr4Te 3anacil 6erexar cbqo Ha ceo7r peg noBiluaBaHe
Ha o6oporrre 3a roAilHa, Koero o3HaqaBa, qe npoil3Bo4crBeHns npol{ec e craHar no eeeKTilBeH

Bla eptoxa c npilnafaHara rbpfoBcKa nonrrilKa Ha ApyxecrBoro nepiloAa Ha cl6rpaeMocr Ha
B3eMaHilgTa e craHal no Abrbf c 37 gnu. |eprrro4a Ha noracsBaHe Ha 3aItbnxeHfiFTa KbM

AOCTaBqrqilTe Ce e yBerilqilr c 370/0, KoeTO TnaBHo Ce AbIlXl/ Ha AOnbtHr/TerHo Cnopa3yMeHile C

OCHOBEH AOCTABqilK HA KOUNAHTFTA h PA3CPOqBAHE HA 3AAbIXEHilFTA MV.

7 . BaNHr ct6tttt'ts, Hacrbnilnil creA Aarara Ha cbcraBlHe Ha roAilurHfin erHaHcoB orlrer,

Cne4 4ara Ha cbcraBnHe Ha SrHaHcoBt/fl orqer He ca Hacrbnil ilA Ba)KHtA ct6tttus, noAnexaulil Ha
0n0BecTFBaHe.

B. fler,tcrer,tn s o6nacrra Ha HayqHO - fl3cneAoBarercKara r pasaomua Aerrruocr.

Ipyxecreoro cr]eAr BHilMarerHo ilHBecrill{r/ilTe, Kor/To npaBil e o6racrr a Ha HayqHo
fi3cneAoBarencKara getaHoct, Karo 3a ocHoBa ce il3non3Ba npeABapilTe|Ho o4o6peH or
pbKoBoAcrBoro Ha Qupvara 6o4xereu nlaH 3a 4er,rcrare il nocleABau.lo ta6nrcletre Ha
fi3Bbpu.reHilTe pa3xoAil.

9. VnpaaneHre Ha pilcKa

Prxoao4creoro Hoct/ orfoBopHocr 3a ycraHoBflBaHe il ynpaBreHile Ha pilcKoBere, c Kor4To ce
c6ntcxea .[pyNecraoro. Tasil nolr4TilKa ycraHoBqBa n/lMtATrA 3a noeMaHe Ha pilcKoBe no orlerHfi
BilAOBe, AeQrunpa npaBilna 3a KoHTpol Bbpxy pr/cKoBere il cborBercrBile c ycraHoBeHilTe rl;runrn,
Tesil notfirilKil noAnexar Ha neproAiltrHa npoBepKa c Ller orpa3flBaHe Ha HacTbnilnr il3MeHeHilfl B

na3apHilTe ycloBr/s r a 4eltHocrra ua lpyNecrBoro,

flpyxecraoro rMa eKcno3n\rAe KbM cleAHilTe pilcKoBe

Kpedumeu pucx

Kpe4rrHrnr pilcK 3a lpyxecraoro ce cbcro,4 or prcK or SrHaHcoea sary6a aKo KnileHT ilnil crpaHa no
SrHaHcoe ilHcrpyMeHT He ycnee Aa il3nbnHil cBofiTe AoroBopHr/ 3aAbrxeHilF. Kpe4rrHunr p4cK
npoil3Tilqa ocHoBH0 0T B3eMaHilf, 0T KnileHTil.



trKcno3ill-4l/fiTa KbM KpeAilTeH pilCK e B pe3ynTaT Ha tAHAt/,BtAAyarHrTe xapaKTepilc|L(LA Ha OTAerHilTe
KnileHTil. Tagil eKcno3v\tlA cbt4o raKa Moxe Aa 3aBna/l oT prlcK or HenlaqaHe npilcb1_{ 3a
t4HAyCTpr/era r4r1tt 3a BbrpeuHilF na3ap Ha xoraro lpyxecrBoro onepilpa.

KnreHrrre ua flpyxecrBoTo nor3Bar pa3cpor.reHo nnaqaHe nnA enHcoB ril3r/Hf, npeAocraBeH c
Bbrpe[leH pecypc Ha flpyxecrBoro, t/ ca npe4nMHo oneparopn wpannl 3an/1tA Ka3ilHa. ,lpyxecreoro
pa6oTt,l c re3il ffiileHTil no AoroBopr4 3a npogax6a fi HFMa KoHKpereH aHaflil3 3a
Kpe!ilTocnoco6Hocrra ilM, TbtZ Karo re ca AbrfofoArAuHrA tA AoKa3aHil TbpfoBcKr4 naprHbop1,1.

Koraro flpyNecraoro npoAaBa Ha lpyxecrBa, c Kor4To HFMa rbproBcKa vcropvtl, TFXHara
KpeAilTocnocobnuocr ce aHaril3ttpa nl1t,Btl1yarHo fi 3a BceK[ KoHKpereH clyvalr. flpyxecraoro ne
r/3r/cKBa o6egne'.teHile no orHotileHile Ha rbptoBcKhre v Apyttl B3eMaHile,

Iluxeuden pucx

Iluxar4eH pilcK Bb3Ht/KBa npil nonoxeHhe, ve flpyxecrBoro He il3nbnHil cBoilTe 3aAbrxeHfiF Koraro
craHar il3l4cKyeMil. .lpyxecreoro npfinafa noAXoA, xor,tro 4a oc/rypl/ Heo6xogrvufl r14KBilAeH pecypc,
3a Aa ce nocpeu.{Har HacrbnilnilTe 3aAbnxeHl|n npv HopMarHr ilril r/3BbHpeAHil ycroBrR, 6es 4a ce
peaffi3ilpar HenpfieMrilBusary6ntArln Aa ce yBpeAil penyraLlfiFTa Ha lpyxecrBoTo.

lpyxecraoro npaBil SrHaucoao nnaHilpaHe, c Koero Aa nocpeqHe il3nnau-laHero Ha pa3xo!r4 r/
TeKyu-lt/ 3aAbrlxeHilff; T0Ba nraHilpaHe 13KfiroqBa noreHqilanHilF e$err Ha il3BbHpeAHil
obcrosrelcrBa, Kot/To He Mofar Aa ce npeABfiAFT npil HopMarHil ycloBl/F.

ITasapen pucx

|asapeu pilcK e prcKbr npil npoMFHa Ha na3apHfiTe qeHil, Karo Kypc Ha qy4ecrpaHHara Baryra,
nnxBeHr npoLleHT?l IAIILA \eW Ha KanilTaroBilTe fiHcrpyMeHT/l, AoXOAbr Ha ApyxecrBoro t4r1r4

crotlt-locrra Ha HeroBilTe hHBecrilqilil ga 6rgar 3acefHaril. l-{enra Ha ynpaBneHilero Ha na3apHilF
prcK e Aa ynpaBrFBa il KoHTpo|ilpa eKcnosfir-.il/FTa Ha na3apeH pilcK B npheM|r/Bl/ r-paHilLlt4 Karo ce
0nTilMr/3rpa Bb3BpaLqaeMocTTa.

Banymen puctt.

flpyxecraoro onepfipa a Peny6nrra SuraprR, Ho nwa B3afiMoorHoueHilf, c rjyxgecrpaHHil

AocraBqilLlil 14 l<ftneHrn, K0er0 npeAnotara, qe no to|ffMara LlacT or pa3LleTilTe, npilxoAilTe Ll

pa3xoAfire ca AeHoMrlHilpaHil B eBpo 14 Aorapil. Ercnosrqrrre ce creAffT crpr4KTHo, c uefl
ynpaBreHile Ha BaryTHo-KypcoB7lfl pr/cK,

Iluxeeu pucx

lpyxecreoro He il3non3Ba 3eMHr cpelcrBa sa !el,lHocrra cil.

'10. VnpaaneHhe Ha KanilTara

flonrrrxara Ha pbKoBo4crBoro e Aa

AoBepilero Ha co6creeHilqfiTe, il Ha

pa3Brrhe ua 6rgHeca a 6l4er4e.

noAAbxa cnrHa KanilTalroBa 6asa, rat<a qe Aa ce no4Abxa
na3apa KaTo qFno, fi Aa Moxe Aa ce ociltypflT ycnoBilF 3a



Ipes rogrHara He e rMalo npoMeHr B ynpaBreHilero Ha KanilTala Ha flpyxecraoro, lpyxecTBoro He

e npeAMer Ha cneqrQrqHil KanilTaroB/l r43llcKBaHilq, HaroxeHil no AoroBop ilnil perytarilBHa paMKa,

1 1 . l'lnaHose 3a pa3BfiTrre Ha flpyxecrBoro npez 2012 r.

VnpaaleHrero Ha ApyxecrBoro nraHilpa Aa yBenilLl4 clc 100% (cro npoqeHra) npr,rxo4tlre ct/l

npo4ax6r, Koero u-{e AoBeAe il Ao yBerilLteHfie Ha neqar6ara. |naurpaHo e il no-6aaHo HapacrBaHe
Ha pa3xoAl/Te cnpFMo npilxoAilTe c 100/o (4ecer npoqerra), Koero Aa AoBere Ao yBellilqaBaHe Ha
peHra6rnHocTTa Ha npo4ax6nre Ao 24%-250/o

l,4ueecrrqnoHHara norilTilKa Ha ApyxecrBoro e cBbp3aHa c npoAax6a ua rexrrKa Ha AbqepHoro cr4

ApyxecrBo e PyururR, KoFTo 3HaqilTe|Ho Aa yBerilLrr/ na3apHilff Asn Ha KoMnaHilffTa B Ta3il crpaHa.

12. OrroaopHocr Ha pbKoBo4crBoro

Cnope4 6rnrapcxoro 3aKoHoAarercrBo pbKoBogcrBoro cre4Ba Aa fi3forBff loKnag sa 4ellHocrra,
KaKTo t/ QilHaHcoB oTqer 3a BCffKa QilHaHcoBa roAilHa, xor,rro 4a AaBa BflpHa il LtecrHa npeAcraBa 3a

QrHaHcoBoTo cbcroFHile Ha ApyxecrBoTo KbM Kpaff Ha foAilHara, 3a HetoBrre QuHaHcoar pe3yrraril
or getiluocrra v 3a naprqHilTe noToqil, B cboTBeTcTBile c npilroxilMaTa cLteToBoAHa paMKa.

flpyxecraoro npilrara 3a qerfiTe Ha orLrilTaHero Eurapcxoro cqeroBo4Ho 3aKoHogaTencrBo,
MeNgytapogHtt Crau4april 3a QrlaHcoao orLrilTaHe, il3rorBeHlt or Craera no MeMyHapoAHr
cqeroBoAHfi craHAapril il npfieril or Korvrcnsra ua Eeponerrrcrrs Crtog, Taail orroaopHocr BKfloLtBa:
paspa6oreaHe, BHeApFBaHe il noA4bpxaHe Ha QrHaucoar orL{erfi, Kor/To Aa He cbAbpxar
cbu-lecrBeHil HeroLlHocrt4, oTKnoHeHilf; il HecboTBercrBt/F, He3aBilcLlM0 Aatil Te ce Abtxar Ha fi3MaMa
l4t1n Ha lpeuKa; no46op il npilnoxeHile Ha nolxoAffr4r4 cLleroBoAHil nonilTilKt4; t/ il3rorBflHe Ha

npr6nnsrrefiHil cLteroBo4H14 oL{eHKil, Kot4To ca pa3yMHir npil KoHKperHrre o6crosrercrBa,

Prroeogcraoro norBbpxAaBa, ve e 4errcraano cro6pa3Ho cBoilTe orfoBopHocl/ r/ qe SnHaHcoarnr
orL{er e r3rorBeH B nblHo cborBercrBr4e c MexgyHapoAHilTe CraH4aprr sa SrHaHcoBo oT."tilTaHe,

t/3foTBeHil or Clpsa no MeMyHapoAH/r cL{eToBoAHr/ cTaHAapTil n npvern or Kouncrsra Ha

Egooner,rcrilF cbro3.

Plxoeogcraoro cbr4o norBbpxAaBa, qe npil il3forBflHe Ha Hacrosrll4ff AoKnaA oa 4elrHocrra e
npeAcTaBilro BFpHo n qecTHo pa3BfiTr4ero fi pe3yrTarilTe oT 4er/lHocrra Ha npeAnpilerfiero 3a

lA3Mt/tqafl/l9 nepiloA, KaKTO /l Hef0B0T0 CbcToffHile il oCHoBHI/ pt/CKoBe, npeA KOI/TO e il3npaBeHo.

Plxoao4creoro e ogo6pt/ro 3a il3AaBaHe AoffiaAa sa 4eurHocrra r SrHaHcoBr/ff orqer sa2011 r. Ha

06.06,2012 r.

lara 06.06.2012 r. Vnpaarren:

Bnagrurp loroe



EBPO rEilMC TEXHOflOIXT/ OOI
0ilHaHcoa orqer
31 Aexervrspu20ll r.

Orqer 3a SilHaHcoBoro cbcronHile

Axr[eI

Herexyqu aKTHBH

HeuareplaanHtA aKTVBV

l/1t'tiotvl, Mau fi H 14 14 cbopbxeHilfl

lzlHaecrrqur B Abt{epH il npeAnpilFTt4fl

lrnrocpovHr $rHaHcoa LA aKTVBIA

flurocpovH14 B3eMaHilF or cBbp3aHil lt4qa

Herexyr4r,r aKTrBkl

Teryqra aKrrBH

MarepuanHr 3anacil

KparxocpovHr SrHaHcoe tA aKrnBV

Trproscrfi B3eMaHile

BseMaHils or cBbp3aHil n[Lla

flaHlvHtt 83eMaHrfl

Ipyru eseuaHnr

ilapn u naprL{Ht4 eKBilBaneHTr

Teryqr,t aKrilBt4

4

o

8.4

30

2011 2010

'000 na, '000 na.

985 437

9807 10545
?06 ?oovvv wvv

313 xxx

425 62

11925 11443

10

8.4

11

30

12

13

14

2093

356

61 60

1 900

5

XXX

267

3852

1774

13278

3713

9

4

168

22798 10781

O6qo aKTHBt4 34723 22224

flotrcHentztla ritr,r cpvuaHcoBr4tl orLrel or crp. X Ao crp. Y rrpe,lcrau,vrezr Hep23{eA}r L \4acr or 11ero,



EBPO r-Er4MC TEXHO|OIXI/ OOI
0ilHaHcoa orqer
31 4ererr,repu2011 r.

florcnenne 2011

'000
IIB,

2010

'000
IIB.

15,1 50 50

16744 1 1633

16794 11683

18 2826 3282

2826 3282

19

JU

zv

21,17.2

177
764

11835 4630

1041 1625

1227 512

907 481

15103 7259

17929 10541

34723 22224

flara: 05,06.2012 tu4

'("9

i.l'
d"t

Or,rer sa SraHaHcoBoro cbcronHile (npo4rnxeHile)

Co6creeH Kan[Tar I nact,tBn

Co6creeH Kan[Tarl

OcHoaeH KanilTarl

HepasnpegeneHa ner{an6a

O6rqo co6creeH Kanhran

flacuer
Hereryqn

,QtnrocpovHn 3aeMil

Herexyqr nacnln

Teryqr,r

KparxocpovHil 3aeMLl

3a4rnxeHun no Sutaxcoa nnavHl

Trproecrr 3aAbnxeHilfl

KparxocpovHil 3a4bflxeHilfl KbM cBbp3aHil nrqa

,QaHrvnr 3aAbnxeHilfi

lpyrr sa4rnxeHilfl

Teryqr nacvBtl

06nto nacIBr4

O6qo co6creeH KanllTar 14 nacuBt4

*

.r"6,

(DrHaHcoo oT\er
ai,pxy xofiro cMe- h3A- -.. maA c Aara:4

Ynpaauren: ,.. PelrcrpripaH oAhro

flo-ncnerrr'r-nra ritv $rnnaHcoBr4tl orqer or crp. X Ao crp. Y rrpe6crac,,vruar Hepa3Aelr{ a .rlact or }rero.
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Or..ter 3a floxoflilTe

|pnxo4n or npo4ax6r

fipyru npr,rxo4r,r

Paexo4r 3a Marepilant4

Pasxo4lr 3a BbHtuHt4 yclyfr4

Paoxo4n 3a nepcoHana

Pasxo4lr 3a aMoprhsaqltr r,t o6esqeHKa Ha

He$nxalcoer aKrilBrl

Ce6ecroiluocr Ha npoAaAeHhre croKkt tA Apyn4TeKyu{r,1
aKrilBu

llporrrexu B HaflHqHocl4Te Ha toroBara npoAyt(llt4fl t4

He3aBbpueH0T0 np0n3BoAGTBo

Paoxo4r,r sa npn4o6reaHe Ha co6creexil aKrrlBt4

lpyru pasxo4r,r

fleqan6a or oneparnBxa geltocr

QhHaHcoen pa3xoA14

QuHaHcogt4 npilxoAt4

fleqan6a flpeAh AaHrqrl

Pasxo4u sa AaHbL{l4 Bbpxy AoxoAa

fleqan6a 3a ro4lHara or npo4bnxaBaqu gefitocru

fle,{an6a 3a roArHara or npeycraHoaeun 4efitocrn

fle.{an6a 3a toAHHara

lloRcxenue

22

23

24

25

17.1

2011 2010

'000
'000 ne, rB.

33382 21316

2769 1549

(13653) (7385)

(3567) (2e71)

(8367) (32e1)

(2046) (2048)

(2206) (2586)

188 (771)

1516 493

27 (1557) (10641

6459 3242

(517) (721)

858 284

6800 2805

689 308

6111 2497

)0x )fix

6111 2497

26

28

28

20

Yn pa e nren : B naguuup, /'
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Or,{er 3a napnqHrre norollt4

Oneparuata gefixocr
fiocrunneHnR or KnheHTil

flnaqanrn KbM AocTaBqilL{14

llnaulaHun KbM nepcoHan h ochfypt4TenHh [HcrHTyqHt4
f'lnaqanur 3a AaHbLll4

llaprveH noroK or oneparilBHa AelrHocr

hreecruquoua geftxocr
Ipngo6uaaHe Ha ilMorh, MauhHt4 14 cbopbxeH[t
f1pogax6a Ha Abu{epHil npeAnpuflTun
flpr,rgo6raaHe Ha HeMarephafl Hil aKrilBr4

[1pe4ocraaeHil 3aeMh

flocrunnenns or npelocraBeHil 3aeMil

[lonyveHu nuxan

llapnvex noroK or tlHBecriltptoHua 4eilxocr

<DrHaxcosa Aefitocr
flonyveHr saeuu
finaqaxun no nonyqeHu saeMh

flnaulaHrR no SuHaucoe n[3rHf
llnaqaHnn Ha n[xBt4

flaprveH noroK or $nHaxcoea gefitocr

Heua npourHa B napu I napt,tr{Hu eKBHBareHTh or
n poArnxaBaqu ger.tHocru

[1apu u napilqHil eKBfiBafleHTu B Haqanoro Ha toAuHara
fleqan6a or BaItylHa npeoqeHKa

llapu r napHqHH eKBHBareHTh B Kpan Ha ro4xHara

floscxerue 2011 2010
'000 ne, '000 ne.

28446 18336
(1e4e3) (12577)
(7305) (3135)
(3e6) (20e)

1252 2415

(614)

5

(1e1)

(40e)

68

(11341 (801)

90 15

(80) (1043)

(81) (282)
(84) (260)

(155) (1570)

(371 44
267 286
(62) (63)

168 267

(801 )

l,lsrorehn: Mapun

flara:05.06,2012

a'-pxy xoiro clle naqann

Vnpaeurel:. PerhcrphpaH

.0..6..,..H-.

Ilo-qcuenr'mta xtlr cpvuaHcoBr4.fl o'l'Lrer or cry. X Ao crp. Y rrpe4crau-,r-anar Hepa3AeAJral,acr or Hero.
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floscHeHilfl KbM SnHaHcoBt4fl orL{er

L flpeguer na geinocr

OcHoenara AevtHocr Ha EBPO fEilMC TEXH0II0[XI4 ce cbcror4 B npor3BoAcTBO, MoAfiet4qilpaHe,
peLUKlilpaHe, cepB13 r no4ppbxKa Ha ilrparHil cbopbxeHilfl 3a xa3aprHa geilHocr, pa3npocrpaHeHile
Ha ilfpanHil cbopbxeHilF 3a xa3aprHa geilHocr, KaKTo 14 orgaBaHe noA HaeM Ha rpanHil cbopbxeHilfl
3a Xa3apTHa AettHOCT

fipyxecraoro e peil4crprpaHo Karo ApyxecrBo c ofpaHrLreHa orfoBopHocr B Co$r,trcrr,r fpagcKt4 cbA,
Ceganr,rr4ero il aApecbr Ha ynpaBneHhe Ha fipyNecraoro e Sbfll-APlt1fl, olnacr Co$ltn (cronurqa),
o6qrtHa CrollrqHa, rp, CoQltn 1 15'1 , par,roH p-H flaHvapeBo, x,K, MecrHocr BpaHr - IlogeH -
TpnlrunHrxa, yn,Mapnqa No 4

OcHoaHo Mncro Ha 4ertHocr Ha ApyxecrBoro cbBna4a c aApecbr Ha ynpaBreHile. OpraHa Ha

ynpaBneHfie e O6u1o ct6paHre, Koero ce cbcror4 or Bcr4LrKl4 cbApyxHl4r-lt4 Ha Apyxecraoro, SpoRr Ha

Haerfiff nepcoHar ruu 31 .12.2011 e 387 L{oBeKa,

2. OcHoea 3a lr3rorBflHe na $ulancoBnff orqer

QilHaHcoarsr orqer Ha flpyxecrBoro e fi3[orBeH B cborBercrsile c MeMyHapoAHilTe craHAapril 3a

SrHaucoao orttrraHe (MCOO), paspa6oreHn r ny6nuryaaHr or Cteera no MexiqyHapo4Ht/
cqeroBo4Hr4 craHAapril (CMCC) vnpverv or Eaponer,rcxr,rn clros (EC),

QilHancoefiqr orqer e il3rorBeH a 6rnrapcxil reBa, Koero e SyHxr4,toHarHara Banyra Ha

Ipyxecreoro,

3. Creroaogra noruTr,rKa

3.1. O6qu noroxeHuf,

Hat,t-gHa,.tilNarre cLleroBOAHil nonilTilKil, npilraraHil npil il3forBsHero Ha ro3t4 $uHaHcoa orqer, ca
npeAcTaBeHil n0-A0ny,

Q[HaHcoeilsr orqer e r3[oTBeH npn cna3BaHe Ha npilHqilnrre 3a oqeHflBaHe Ha Bckl,..tKt4 Bt4AoBe

aKTrBfi, nacilB!4, npilxoAt4 il pa3xoAr4, cbfracHo MCOO, Eas[re 3a oqeHKa ca onoBecreHra nogpo6Ho
no-HararbK B cqeroBoAHara notrrilKa KbM QrHaHcoBr4fi oTqer, QfiHaHcoefiRT orqer e r3rorBeH npil
cna3BaHe Ha npilHL{[na Ha Aer/lcreau.{o npeAnpvflrve.

Cle4ea Aa ce ot6eneNr, qe npr n3forBflHero Ha npeAcraBeHilF SrHaHcoe orqer ca il3non3BaHil
cqeroBoAHkl oL{eHKil t4 AonycKaHrn, Btnpern, qe re ca lasupauu na r,rHQopuaLp4fl, npeAocraBeHa Ha

pbKoBoAcTBoTo KbM AaTaTa Ha fi3fOTBqHe Ha QilHaHCOBr4fl oTLteT, peatHnTe pe3ynTaTil MofaT Aa ce
pa3rilqaBaT 0T HanpaBeHfiTe oqeHKil 14 A0nycKaHilF,

3.2, flpegcraanne na SunaHcoBt4fl oreer

QilHaHcoarRT orL{er e npeAcraBeH B cborBercrBile c MCC 1 ,,[lpegcraaRHe Ha SrHaHcoBt4 orqerh" ,

fipyxecreoro e npileno Aa npeAcraBe orqera oa eceo6xearHhl AoxoA B eArH[qeH orqer.

flpeo 20'll r, ca npeAcraBeHil ABa cpaBHrrenHil nepnoAa, cborBerHo 2011r, lA 2010r., eauloro
ApyxecrBoro npeil3qncnnBa perpocneKTfiBHo n03kr-14r4 are SnHaHcoBr4F orLter. C qen no-Ao6pa



EBPO t-Et/MC TEXHOftolxt/ 0O!
QilHaHcos orqet
31 4ereuepvt2011 r.

cbnocTaBilMocr Ha AaHHLtre B oTqerilTe e HanpaBeHa peKflacilQnKa\tlF Ha n03ilt_[4t4 or QilHaHcoeilq
orqer Ha fipyxecreoro sa 201 0r,

3.3, hnaecruqur B AbqepHr npe4nprnrnn

lrqepHn npe4npilflTl1fl ca BcilqKr4 npeAnpilerr4fl, Kor4To ce HaMilpar noA KoHTpola Ha fipyxecrBoro.
KoHrpontr Bbpxy Abu.{epHilTe npe4np[FTr4r Ha flpyxecrBoro ce r3pa3nBa BbB Bb3MoxHocrra My Aa
pbKoBoAl4 r OnpeAer9 QrHaHcoBaTa r onepaTilBHara norrTfiKa Ha AbqepHilTe npeAnpilflTl4F, TaKa Lte

Aa ce il3Brlt4qar il3r04il B pe3ytraT Ha getaHocrra fiM, B uru4rnrgyanlrAfl SrHaHcon orLleT Ha

lpyxecraoro ilHBecTill-14hre B Ab[lepHil npeAnpvArtAA ce orqilTaT no ce6ecror,lHocr.

3,4. hnaecruqnI B acoqnIpaHu u cbBMecrHH npe4npusrnr

AcoqnrpaHr ca re3il npeflnprerkrl, Bbpxy xor,tro lpyxecrBoro e B cbcrolHfie Aa oKa3Ba 3HaqilTenHo
BnilflHile, H0 KOI4TO He Ca HilTo AbqepHn npeAnpilqTilff, Hr/To cbBMecTHo KoHTponilpaHfi npeAnpilsTl4F,
lzlHeecrrqrrre B acoLlt414paHil npeAnpnflrv+ ce orLrilTar no ce6ecror,rHocrHl/F MeroA.

B orqera 3a AoxoAt4Te ce npil3HaBa AoxoA or r4HBecrilr-{l4flTa, caMo Kofaro lpyxecreoro noryLtaBa

AFr npil pa3npeAereHilero Ha aKyMynilpaHara HerHa neqanba ta acoqililpaHoro npegnpfiflTile,
Bb3Ht4KHana cneA Aarara Ha nprAo6fieaHero uy. Bcexr AoxoA or pa3npe4ereHile Ha neval6ara Ha

acoqt4ilpaHoro npegnprnTile, npeBiluaBau-l Aena Ha fipyxecreoro, ce rperilpa Karo Bb3BpbqaHe Ha

ilHBeCTilql4flTa il Ce oTLlfiTa KaTO HaMateHile Ha CrOt/ltOCrra Ha fiHBecTilut/FTa B oTqera 3a

$rHaHcoaoro cbcroeHIe,

3.5, Cgenru B qy4ecrpaHHa Baflyra

Cgenrnre B qpKgecrpaHHa Baryra ce orr.rilTaT BbB SyHrr4aoHanHara Baryra Ha lpyxecTBoro no
oSnqralHrn o6ueHeH Kypc ItuM 4arara Ha cAerKara (o6naeur,rn SrrcrHr Ha ErnrapcKa HapoAHa
6aHra). llevan6ilre u sarylme or KypcoBrl pa3nr4Kl4, Kor/To Bb3Hr4KBar npil ype}qaHero Ha re3il
cAenKil il npeolleHflBaHeTo Ha napilqHilTe no3ilqrr B qyxlecTpaHHa BaryTa KbM Kpafl Ha oTqeTHilF
nepiloA, ce npr3HaBar a neqan6ara ttn/1 sary6ara,

HenaprvHnre no3ilr-14r4, oLleHFBaHil no ilcropr4vecKa LleHa B vpqecrpaHHa Banyra, ce orvilTar no
o6ueHHrn Kypc KbM Aarara Ha cAerKara (He ca npeol{eHeHil), HenapravHilTe no3rll-{t4t4, oqeHflBaHil no
cnpaBeArfiBa croltHocr B qy4ecrpaHHa Banyra, ce orLrilTar no o6ueHHrfi Kypc KbM Aarara, Ha KoflTo

e 0npeAereHa cnpaBeAnilBaTa cror/luocr,

3,6. OrqnraHe no cerMeHTll

fipyxecreoro He e 3aAbnxeHo Aa npaBil orqhraHe no cerMeHTH, 3aqoTo HefoBrl AbnfoBr4 h KanhranoBr4
HHcrpyMeHTH He ce TbpryBar ua ny6nrveH nagap, cbu{o raKa h ApyxecrBoro He e B npol{ec Ha noAaBaHe Ha
cBoure Snuaucoau orl{erh npeA KoMl4cr4n no qeHHil KHilxa [nil Apyfa perynaropHa opfaHil3al{ilF 3a qenhre Ha
il3AaBaHe Ha KaKbBTo u ga6uno Knac fiHcrpyMeHTil Ha ny6nrvHrR nasap

3,7, llpuxopu

|pnxogrre BKnpLtBar nprxoAn or npogax6a Ha npoAyKqiln il orAaBaHe no4 HaeM Ha co6crseHfi
aKTnBil, flprxo4nre or npoil3BoAcrBo 14 orgaBaHe noA HaeM Ha rfpanHil cbopbxeHrF ca npeAcraBeHil
B noecHeHre r.22vtt.23

flprxogrre ce oqeHfiBar no cnpaBeArilBa croltHocr Ha nonyqeHoro vnn noAnexau-loro Ha

nonyqaBaHe Bb3HapaxAeHfie, Karo He ce BKrrorrBar AaHbK 4o6aeeHa croraHocr, Bcr/rtKt4 TbptoBcKl4
orcrbnKil r KonhqecrBeHr pa6arr, HanpaBeHfi or !pyxecreoro,

lpyxecreoro qecro cKnpLtBa cAerKil, Kor/To BKJ-rroqBaT npoAax6ara Ha HfiKonKo BilAa npoAyKTr4
(tuHoroxownoHeHTHn cgenrra), lpyxecreoro nphrara KpltTeprilTe 3a npil3HaBaHe Ha npilxoA,
npeAcraBeH[ no-Aoly, 3a BceKil orAeneH KoMnoHeHT or raKbB Bt4A cAetKa oa npopax6a, 3a Aa orpa3il
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leltHara cbqHocr, flonyveuoro Bb3HarpaMeHile or raKbB Br4A cAerKa sa npogax6a, ce pa3npeAene
MeMy oTAetHilTe K0Mn0HeHTil, oqeHeHil n0 cnpaBeAnilea cro14Hocr.

[lprrxogrr ce npil3HaBa, Koraro ca [3nbrHeHil cneAHilTe ycloBt4fl:

. Cyrrrara Ha npilxoAa Moxe Aa 6rge Hapex<gHo oqeHeHa;

. BeposrHo e ilKoHoMl/qecK[Te non3il or cAerKara 4a 6r4ar nonyL{eHil;

. HanpaeeHilTe pa3xoAfi vn/1 Te3tA, KOr4To npeAcToil Aa 6rgar HanpaBeHr, MoraT HaAeMHo Aa
6r4ar oqeHeHil;

. KpnrepwATe 3a npil3HaBaHe, Kot/To ca cneqrtSlrvHil 3a BcflKa orAenHa perlHocr Ha fipyxecraoro,
ca [3nbrHeur, Te ca onpeAereHil B 3aBrcilMocr or npoAytfit4re nilA ycflyt[Te, npeAocraBeHil Ha

KnileHTa, il Ha AoroBopHrTe yc|0Bt49, KaKTO Ca il3toxeHil no-Aony,

3.7,1 llpo4ax6a Ha croKtl

Ipogax6ara Ha croKt4 BKrtoLrBa npo4ax6a Ha h3KyneH[ [fpanHil cbopbxeHfir or ffireHTu. [lplrxo4 ce
np[3HaBa, Koraro fipyxecreoro e npexBbprilno Ha KynyBaqa 3HaLtfiMltre non3n fi pktcKoBe or
co6craeHocrra Ha npe4ocraBeHrre croKrr, C.lrra ce, qe 3HaLlilMilTe p[cKoBe il [oIt3t4 ca npexBbpteHll
Ha KynyBaqa, KoraTo KrileHTbr e npiler croKilTe 6es atepaxeure

|pnxo4rre or npogax6a Ha il3Kyneln wpanHl cbopbxeHilF, Kor4To He ca o6srp3aHil c AoroBop 3a
6r4er4a cepB[3Ha noAApbxKa, ce npil3HaBar KbM MoMeHTa Ha AocraBKara.

3.7.2 flpe4ocraefiHe Ha ycnyru

Vcnyrrre, npeAocraBnHil or flpyxecraoro, BKnroqBar orAaBaHe noA HaeM Ha co6craeHV aKTVBIA

lwpaftv cbopbxeHhfl/, Karto il npilxoAl4 or ycnyril or cepBil3Ha per,4Hocr Ha npor3BeAeHrre or
ApyxecTBoTo cbopbxeH rR.

lpyxecraoro He e o6atpsaro c AbrrocpoqeH AoroBop 3a npeAocraBflHe Ha HaeM ilnn cepBlr3Hr4
ycny.l4.

3,7.3 flpraxogn or nltxBt4 n AI4BIIAeHTH

IpttxoArtre or ilt4xBfi r pa3xoAfire 3a rrxBfi ce orL{r4Tar reKyqo no MeroAa Ha eSexrraHilfl nfixBeH
npoqeHT, flprxognre or AtlBfiAeHTil ce npil3HaBar B MoMeHTa Ha Bb3Ht4KBaHe Ha npaBoro 3a
nonyLraBaHe Ha nnau.laHeTo,

3.8, Oneparuenu pa3xoAu

OneparreHrTe pa3xoAt4 ce npr3HaBar a neqar6arawrl sary6ara np[ nor3BaHero Ha ycnyfllTe tlnv
Ha Aarara Ha Bb3Ht/KBaHero nM. Pasxo4rre 3a rapaHqfiil qe ce npil3HaBar il Lqe ce npilcnaAar or
cBbp3aHilTe c Tflx npoBr43r4t4 npt4 npn3HaBaHeTo Ha cboTBeTHilF npilXOA,

3.9. Pasxogn 3a nnxBu n pa3xoAr4 no 3aeMI

Pasxogrre 3a nilxBt4 ce orL{rrar reKyqo no MeroAa Ha e$errreHilF n4xBeH npoLleHT,

Pasxogrre no 3aeMn ocHoBHo npeAcraBrfiBar nilxBr4 no 3aeMilTe Ha ,[pyxecreoro, Bcil..{ril pa3xogl4
n0 3aeMr, Kol4To AklpeKTHo MoraT ga 6tpar oTHeceHil KbM 3aKynyBaHero, cTpofiTencTBoTo l4|t4
npor3BoAcrBoTo Ha eAilH orroBapFq Ha ycnoBilflTa aKTilB, ce Kan[Tanil3ilpar npe3 nepiloAa, a rotaro
ce oqaKBa aKThBbr Aa 6rAe 3aBbpuJeH il npilBeAeH B foroBHocr 3a h3non3BaHe nrr npopax6a.
OcraHanrre pa3xoAt4 no 3aeMh cneABa Aa ce npr3HaBar Karo pa3xoA 3a neproga, s Kofiro ca
Bb3HilKHatil, B orLlera 3a AoxoA[Te Ha peA ,,OilHaHCoBt4 pa3xogt4",

Koraro ca nonyqeHil 3aeMil 6eo roHrperHo qereBo npegHa3HaqeHile il Te ca il3nor3BaHr 3a
nprgo6reaHero Ha eAilH orfoBapflq Ha ycnoBnflTa aKTfiB, pa3Mepbr Ha pa3xoAt4Te no 3aeMfi, Kor4To

MoraT Aa ce KanilTantftL(par, ce onpeAerf Lrpe3 npfiraraHe Ha npolleHT Ha KanilTanfi3alus KbM
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pa3xoArre no 10314 aKTrB, flpoqeHrur Ha Kanrrartlsaqzlfl e cpegHonperetfleHara BerilrtilHa Ha
pa3xoAt/Te n0 3aeMil, oTHeceHil KbM 3aeMilTe Ha [pyxecTBoTo, Kor4To ca HenolaceHfi npe3 nepiloAa,
Karo ce il3Knoqar 3aeMilTe, nonyveHfi cneLlilarHo 3a LlenilTe ua npr4o6r,rBaHe Ha eAilH orroBapgu{ Ha
ycnoBilflTa aKrilB,

3.10, fleqan6a unuzary6a or npeycraHoBeHH 4er,tHocru

llpeycraHoeeHa geltHocr e KoMnoHeHT Ha flpyNecraoro, ror,rro llri,l e oceo6ogen, vrltl e
xnacr$nqrpaH Karo AbpxaH sa npogax6a, r:

. npeAcraBrflBa onpeAeneH BrA ocHoBHa geltHocr rnr o6xaaqa 4eltHocrr or onpeAereHa
reorpaQcra o6racr;

. e qacr 0T oTAeneH cbfracyBaH uraH 3a npogax6a Ha AaAeH BilA ocHoBHa gertuocr vnv Ha

4er,tHocrr or onpeAeleHa reorpaScxa o6nacr; rnn
. npeAcraBnFBa AbqepHo npeAnpfiqrre, npr4o6rro c L{er nocneABaqa npo4ax6a.

fle.lan6ara urut nrylata or npeycraHoBeHil gerlHocrr, KaKTo 14 KoMnoHeHTilTe Ha neqa n6ata unn
sary6ara or npeAXoAH[ nepilo4t/ ,6vxa 6vur npegcraBeHr Karo eAHa cyMa B orqera 3a AoxoAtilTe,

3.11, Hel,tarepnarH[aKrlBH

HeuarepranHil aKTilBt4 BKmoqBar - perilcrpl/paHil MapKil, nrqeH3r cnellilarHil 3a pa3npocrpaHeHile
Ha tltpanH4 cbopbxeH[F, BHeApFBaHe Ha CAfl, CAfl nrqeH3fi, KopnoparilBeH Sr,tnvr. Te ce orqhrar
no L{eHa Ha npu4o6raaHe, BKnpLtBau-{a BcilqKil nrareHil Mk1Ta, HeBb3craHoB14Mt4 AaHbqil v1

HanpaBeH[Te npeKr pa3x0A14 BbB Bpb3Ka C noAfoToBKa Ha aKTrBa 3a eKcnroaraLlilfl, nph Koero
KanilTaIil3l4paHilTe pa3x0!11 ce aMopTl43ilpaT Bb3 oCHoBa Ha nruettHrF MeTOA npe3 oLleHeHilfl CpoK Ha
none3eH xilBoT Ha aKrilBrre, tltl Karo ce cqilTa, qe rora e otpaHrqeH. f1pr,r npn4o6naaHe Ha
HeMarepilareH aKTfiB B pe3yrrar Ha 6rsHec rou6rHaqnn ce6ecroilHocna My e paBHa Ha
cnpaBeArilBara ctolrHocr B AeHF Ha nprgo6rBaHero.

llocnegaar4oro oqeHflBaHe ce il3BbpuBa no qeHa Ha npngo6nBaHe, HaMareHa c HarpynaHilTe
aMoprr3al{flu u sarylw or obeoqeHxa, HanpaeeHrre o6esqetxr ce orqfiTar Karo pa3xo4 fi ce
npfiSHaBaT B oTLteTa 3a AoxoA[Te 3a cboTBeTHrs nepiloA,

[locne4eaqnre pa3xoAl/, Kor4To Bb3H14KBar BbB Bpb3Ka c HeMarepilarHilTe aKTklB14 cneA
nbpBoHaqanHoTo l/lM npil3HaBaHe, ce np[3HaBaT B oTqeTa 3a AOXOAilTe 3a nepilOAa Ha TFXHOTO

Bb3Hl4KBaHe, ocBeH aro OlaropapeHile Ha rflx aKTilBbr Moxe Aa reHepilpa noBeLte or nbpBoHaLtanHo
npeABilAeHilre 6l4er4r ilKoHoMrL{ecKil nor3r4 14 Kofaro re3fi pa3xo4r4 Mofar HaAeMHo 4a 6l4ar
oqeHeHr r OTHeceHil KbM aKTilBa, Aro resil ycroBr4n ca il3nblHeH[, pa3xoAl4re ce 4o6aBflT KbM
ce6ecror,tHocrra Ha affi ilBa,

ocrarutlHara crot,tHocr I none3HilFT xl4Bor Ha HeMarepilarHilTe aKTilBr4 ce npelleHfiBar or
pbKoBoAGTBoTo KbM BCsKa oTLteTHa AaTa,

AvoprnsaqltnTa ce il3qilcrnBa, Karo ce il3non3Ba nvueinurn Merog Bbpxy oqeHeHilR none3eH cpoK Ha
roAHocT Ha oTAerHilTe aKTilBt4, KaKTo CreABa:

. Co$ryep
o lpyrr

2 rogrtnn
6rogrHnrTueceqa

Pasxogrre 3a aMoprl43a\nflca BKnoqeHil B orgera 3a AoxoAilTe Ha peA,,Aloprrsaqrr r o6eoqeuxa
ua ue$rHaHcoBI aKTrB]4",
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Pasxo4ute, Kor4To Morar Aa 6tgar orHeceHr ArpeKTHo KbM Sasara Ha paapa6oraaHe Ha

HeMaTepilareH aKTilB ce KanilTanr3ilpaT, aKo oTroBapflT Ha cneAHilTe KpilTepilr:

o 3astprxBaHero Ha HeMarepnannA+ affiilB e TexHilqecKil il3nbnHilMo, TaKa qe rolt 4a 6rpe Ha

pa3nonoxeHile 3a nor3BaHe vintl npogax6a;
o flpyxecrBoro Bb3HaMepflBa Aa 3aBbpu.l4 HeMarepilaflHrn aKTUB il Aa fo il3nol3Ba ilrfi npoAaAe;
o lpyxecrBoro [Ma Bb3MoxHocr Aa fi3non3Ba t/1t1n Aa npoAape HeMarepranHile aKTfiB;

. HeuarepilarHilflT aKIkrB qe reHepilpa BepoflTHt4 6tger4r rKoHoMr4qecKil nor3r4, OceeH roaa
cbqecTByBa na3ap 3a npoAyKt_lfiflTa Ha HeMaTepilanHilfl aKrl(B ttnt4 3a caMilF HeMaTepilareH

aKTilB, [nil aKO rOtr 6rAe n3non3BaH e geltHocrra Ha flpyxecrBoro, r4e reHepilpa ilKoHoMilvecKil

n0t3il:
. HanrqHr ca aAeKBarHil TexHilqecKfi, SnHaHcoaA n Apynl pecypcr4 3a nphKnoqBaHe Ha

pasaotaHara 4ertHocr il 3a non3BaHero ilnil npogax6ara Ha HeMarepvarlHtt+ aKTilB;

o PasxoAilTe, orHacffqr ce Ao HeMarepvarHVA aKTrB no BpeMe Ha HefoBoro paepa6oraaHe, Morar

4a 6rgar HaflexgHo oLleHeHr,

Paoxoprre no paapa6orBaHero Ha HeMarepvanltl aKTilBl4, Kor4TO He orfoBapf;T Ha re3il KpilTepilil 3a

KanilTanil3ilpaHe, ce npfi3HaBaT B MoMeHTa Ha Bb3Hl4KBaHeTo klM,

|eqan6ara unt sary6ara or npogax6ara Ha HeMarepvanll aKTilBr4 ce onpeAern KaTo pa3n[Ka

MeMy nocrbureHrflTa or npogax6ara il 6anaHcosara croltHocr Ha aKrkrBklTe il ce orpa3eBa B orqera
3a AoxoAilTe Ha peA,,l1evan6a/(3ary6a) or npo4ax6a Ha HereKyl4n aKTrBil".

l/s6paHrnr npar Ha cbu-lecrBeHocr 3a HeMarepranHrre aKTilBr4 Ha ,lpyxecrBoro e B pa3Mep Ha

700,00 ne, /cegeucrorilH neaa/

3,12. Hrvrorr,r, MauHH14 14 cbopbxeHilr

lzltvtotrte, MauilHr,lTe r cbopbxeHhflTa ce oL{eHFBar nbpBoHaqanHo no ce6ecroltHocr, BKrtoqBaqa
qeHara Ha nprgo6ttBaHe, KaKTo 14 Bcr4trKll npeKr pa3xogil 3a npilBelqaHero Ha aKTrBa e pa6orHo

cbcToffHfie,

llocne4eaqoro oqeHsBaHe Ha fiMorilTe, MauilHilTe il cbopbxeHilffTa ce fi3BbpuBa no qeHa Ha

npr4o6uaaHe, HaManeHa c HarpynaHilTe aMopl43a\:ALA n zary\n or o6esqeHra, HanpaeeHrre
o6esqeHxut ce orqilTar Karo pa3xoA r ce npr3HaBar B orqera 3a AoxoAnre 3a cborBerHilfl nepiloA,

flocre4aaqilTe pa3xogr4, cBbp3aHil c onpegelreH aKTilB or r4Moryt, MaurHfi il cbopbxeHils, ce

npr6aanr ruu 6anaHcoBara cyMa Ha aKTilBa, Kofaro e BepoflTHo fipyxecraoro Aa [Ma ilKoHoMhqecK[

non3r, HaABiluaBalqil nbpBoHaLranHo oLleHeHara eSerr[BHocr Ha cbu.lecrByBaLr{t4fl aKTfiB. Bcil,{ril

Apyril nocreABau{il pa3x0Ar4 ce npil3HaBaT 3a pa3xoA 3a nepfioAa, s xol4ro ca HanpaBeHil,

Ocraru,.rHara croltnocr r none3HhnT xr4Bor Ha ilMol4, MaLrJr4Ht4 14 cbopbxeHilg ce npeqeHflBar or
pbKoBoAGTBoTo KbM BCflKa oTLteTHa AaTa,

lzluottt, MaLUrHfi il cbopbxeHun, nprgo6rr[ npfi ycnoBilflTa ua SrHaHcoB n43ilHr, ce aMopl43ilpar Ha

6asa Ha oqaKBaHilF nore3eH cpoK Ha foAHOcr, onpeAereH nocpeAcrBoM cpaBHeHre c nogo6Hn
co6creeHil aKTilBl4 Ha flpyxecrBoro, fur4 Ha 6asa Ha rkl3r4HfoBr/fl AoroBop, aKo HeroBrflT cpoK e no-
KpaTbK,

AvoprusaqlrnTa Ha ilMol4, MaurilHr4 14 cbopbxeHfiff ce il3q[ctflBa, Karo ce fi3non3Ba nnHetlHrRr
MeToA Bbpxy oqeHeHfiF nore3eH xrBoT Ha oTAerHrTe rpynr aKTilBt4, KaKTo creABa:

. CrpaAr

. MaurrHr
25 rogrtnv
6rogrurrTueceqa
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. TpaHcnoprHr4 cpeAcrBa 4 ropvtuv

. CronaHcKl4 rHBeHTap 6 foAl4Hr4 r 7 ueceqa

. Kounprpr 2 ropvtnt't
o flpyrr 6roArurrTueceqa

fleqar6ara nnt earylaTa or npoAax6ara Ha ilMorr4, MauilHr4 14 cbopbxeHilfl ce onpegenfl Karo
pa3nilKa MeMy nocrbnfleHilFTa or npogax6ara il 6araHcosara crot,lHocr Ha aKTilBa il ce npil3HaBa B

orLlera 3a AoxoAfiTe Ha peA ,,fle,lan6a/ (3ary6a) or npo4ax6a Ha HeTeKyulr aKrilBkt",

l/s6paHltnr npaf Ha cbu.{ecrBeHocr 3a ilMorrre, MauilHilTe il cbopbxeHilFTa Ha lpyxecrBoro e B

pa3Mep Ha 700,00 na, /cegeucrorfiH nesa/, 3a nporseeAeHfi co6crseHr wparlt/1cbopbxeHilfl, Kor4ro
ca c qen 3a orAaBaHe noA HaeM r ctc ce6ecroltHocr no4 700ne, ce AonycKa 3aBelqaHero ilM Karo
AbrroTpaeH aKTrB, KaTo ocHoBaHrero 3a roBa e qe qecTo re3[ aKTilBr4 yqacrBaT B npoqec[ no
no4o6pneaHe Ha none3Hilr cpoK Ha nor3BaHe,

3,13, Or.{HraHe Ha rH3uHroBlre AoroBopt4

[ipn lrsnHrononyqarern

B ctoraercrBile c LA3tAcKBaHVflTa Ha MCC 17 ,,l1rA3rllf" npaBara 3a pa3nope)qaHe c aKrilBa ce
npexBbpJlFT or Ill314HroAarerfi Bbpxy nil3rHfononyqareflfl B cnyqafiTe, B Kol4To fir43ilHronotyvarenflT
noHacfl cbqecrBeHnre pncKoBe ntrcto1tA, npoil3Tr4qau.lr or co6creeHocrra Bbpxy Haerilfl aKrilB,

flpn cmnvaaHe Ha AofoBop sa SrHaHcoB nil3ilHT aKTrBbr ce np[3HaBa B orqera sa $rHaucoeoro
CbCToFHre Ha nh3ilHfonoI|yqaTeIlF n0 no-Hl4CKaTa 0T ABeTe CTOI/IHOCTT - CnpaBeAlilBaTa CrOttHOCr Ha

Haerilfl aKTilB 14 HacroFqara crotlHocr Ha MilHilMarHilTe rr3ilHfoBr nraulaHilfi nnoc HenpeABilAeHil
nflau.laHilF, aKo ilMa raK[Ba, B orqera sa SrHaHcoBoro cbcroffHfie ce oTpa3flBa il cboTBerHoro
3aAbnxeHile n0 QilHaHcoB fil43l4Hf, He3aBilCt4Mo 0T ToBa Aatfi LtacT oT flfi3ilHfoBltTe nnauaHilfl ce
Abnxar aBaHcoBo npil cKrtoqBaHe Ha A0r0B0pa 3a efiHaHcoB ll43ilHr,

Bnocle4creile rr3[HroBilTe nnaqaHilF ce pa3npeAenlT Mel1qy SnHaHcoe pa3xog il HaManeH[e Ha

HeutaTeH0T0 3aAbnxeHile n0 QilHaHcoB It143ilHr,

At<tttsrte, npngo6nla nph ycnoBilflTa Ha SrHaHcoa nn3ttlt, ce aMopl/3flpar B cborBercrBile c
t43t4cKBaHhflTa Ha MCC 16,,lzltvtottt, MauilHt4 14 cbopbxeHvlfl" ttr]rA MCC 38,,HevatepranHVaKrnBV".

IlilxeeHara qacr or nil3ilHioBara BHocKa npeAcraBnflBa nocrolHeH npolleHT or HenoraceHoro
3aAbflxeHile il ce npn3Haaa a neqanbaravil4 eary6ara 3a nepiloAa Ha ril3ilHroBrn AofoBop,

Bcil''lxtl ocraHanil nr3ilHroB[ AoroBopt4 ce cqrrar 3a oneparilBHt4 ll43l4HtoBt4 AoroBopt4. lhau]aHrgra
n0 onepaTilBeH lll43ilHroB A0r0B0p ce npr3HaBaT KaTo pa3xoAt4 no nrHettHrF MeToA 3a cpoKa Ha

cnopa3yMeHreto, PaaxoAnre, cBbp3aHil c oneparilBHr4fl rjtA3tllt, Hanp, pa3xoHA 3a noAApbxKa r
3acrpaxoBKl4, ce npn3HaBar e ne.ran6aratAmA sary6ara B MoMeHTa Ha Bb3HrlKBaHero ylM.

[1pr rnsrHro4arenfl

At<trgrte, orAaAeH[ no oneparilBHil rrl3ilHroBil AoroBopl4, ce orpa3nBar B orLtera sa SuHaHcoBoro
cbcroflHile Ha lpyxecrBoro kt ce aMopl43hpar B cborBercrBr4e c aMoprkt3allnoHHara nolt4TilKa,
Bb3npilera no orHoueHre Ha nogobHil aKTrBfi HafipyxecrBoro, t4 t[sthcKBaH4flra na MCC'16'[4rvroil,r,
MauilHtl L1 cbopbxeHtAA" vntt MCC 38 ,,HeuatepranHil aKTilBt4". fioxoprt or oneparrBHh nil3ilHroBr
A0f0B0pk1 ce npil3HaBa A[peKTHo KaTo npilxoA B oTveTa 3a AoxoAilTe 3a cboTBeTHilfl OTqereH neproA,

At<tttsilte, orAaAeHfi npil ycnoBlrflTa Ha $rHaucoer rn3fiHroBr AoToBopfi, ce orpa3flBar B orqera 3a

QnHaHcoeoro cbcronHlle Ha lpyxecrBoro Karo B3eMaHe, paBHo Ha HerHara ilHBecriluilq B

rll43t4HroBt4fl AoioBop. loxogtr or npo4ax6a Ha aKTfiBfiTe ce BffioqBa B orqera 3a AoxoAilTe 3a

1,2
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cborBerHilff nepilo4, flpraHaaaHero Ha $ruaucoarn npilxoA ce ocHoBaBa Ha Mogen, orpa3ffBau.l
nocTosHeH nepiloAt4LleH npoqeHT Ha Bb3Bpau-{aeMocT Bbpxy ocTarbqHaTa HeTHa IHBecTilr_114F,

3,14, Tecroee sa o6esqerKa Ha HeMarepuanHu aKTHBr4 H r,rMoru, Maur4Ht4 14 cboprxeHut

Ipn nsvrclflBaHe pa3Mepa Ha o6eoqeHxara lpyxecrBoTo pesrtHrrpa ualr-n,tanrara pa3paHilqilMa
rpyna aKTilBL1, 3a KoFTo Morar Aa 6rgar onpeAeneHr caMocroflTenHil napilqHil norot-lt4 (egrHnqa,
reHepilpaqa napilqHil noroqr). B peeynrar Ha roBa HflKol4 or aKTrBilTe noArexar Ha TecT 3a
o6esqeHxa HavHAtABtAAyarHa 6asa, aApyfr4 - Ha 6asa Ha egilHhqa, feHepilpaqa napt4qHtl norol{ti,

Bct4.{ril aKTt/18t4 n eAnHnqA, reHepnpau.{r4 nap[LrHr4 norol{r4, ce recrBar sa o6eeqeHKa noHe BeAHbx
I'oArltllHo. Bcn.{ril Apyrr orAenH.4 aKTVBIA nnil eAhH14r-lr, TeHepilpaqil napilqHr norol-114, ce recrBar 3a
o6ee4eHxa, Koraro ctlwua hnfi npoMFHa a o6cronrencrBara AHA:AKApar, qe rFXHara 6anaHcosa
crollHocr He Moxe Aa 6r4e Bb3craHoBeHa,

3a aary6a or o6eeqeHKa ce np[3HaBa cyMara, c KoflTo 6anaHcoaara crorrHocr Ha AaAeH aKrvB tlrltA

eAilHl4qa, reHepilpau{a napilLlHl4 n0T0tll4, npeBilUaBa Bb3CTaHOBLIMaTa ilM CtOttHOCt, KOflTO e nO-

BilCoKara 0T cnpaBeAlrBaTa ctotrHoct, HaMareHa c pa3xoAtlTe no npo4ax6a ua AaAeH aKThB, 14

HeroBara croltuocr e ynorpe6a, 3a ga onpeAenfi crolruocrra a ynorpe6a, pbKoBogcrBoro Ha

lpyxecreoro il3vilcnsBa oqaKBaHrre 6tger4r,r naprLrHr4 noro4u 3a BcflKa e!ilHt4qa, reHeprpaqa
napfiqHil n0T0L114, il onpeAerfl noAXoAFU-+4fl AI4CKoHTOB QaKrop C Llen KanKynilpaHe Ha HacToffu.laTa

croltHocr Ha re3il napilqHfi noror-{I4. flauHrre, il3non3BaHfi npfi TecrBaHero 3a o6eoqeHra, ce 6asrpar
Ha nocneAHtin o4o6peH Op4xer Ha flpyNecrBoro, Kopr4fr4paH npr Heo6xognuocr c qer enrMilHfipaHe
Ha eSexra or Orgeqr peopraHil3aqttt/1tA 3HaenrerHil nogobpeHrr Ha aKTilBl4, lncxoHroarre Saxroplt
ce onpeAerFT 3a BcflKa oTAenHa eAnHilqa, reHepilpau-{a napfiqHn noToqfi, il oTpa3ffBar cboTBeTHilfl r4M

pr/cKoB npo$un, oqeHeH or pbKoBoAcrBoro Ha,[pyxecraoro,

3ary6rre or o6eaqeHKa Ha eAilHt/Lla, reHepilpaqa napilLrHfi noroqt/, ce nocoqBar B HaMareHile Ha

6anaHcoaara cyMa Ha afiilBilTe or ra3r eAhHfiqa, 3a scil,.rrfi aKrvBtA Ha flpyxecrBoro pbKoBo4crBoro
npeL{eHflBa nocreABaqo Aanil cbqecrByBar ilHghKal{ilil 3a roBa, ve sary6ara or o6es4eHra,
npil3Hara B npeAXoAHtA to1tlHtt, Moxe Beqe Aa He cbqecrByBa tAnA Aa e HaMafleHa, O6esqeuxa,
npil3HaTa B npe|XoAeH neproA, ce Bb3cTaHoBflBa, aKo Bb3cTaHOBilMaTa CTOT/IHOCT Ha eAilHt4qaTa,
feHepilpaqa napilqH14 noToqil, HaABiluaBa Her,r Hara 6anaHcoea cror/|Hocr,

3,15, HneecruquoHH14 !rMorl,l

lpyxecreoro He orvt4Ta rHBecrrl14oHHr/ llMol4 seviaulnnl cfpa4il.

3,16, OuHaHcoaHrHcrpyMeHT[

QilHaHcoeilre aKTilBt4 t4 nacttBtl ce npil3HaBar, KoraTo flpyxecraoro craHe crpaHa no AOroBopHl4
cnopa3yMeH[fl , BKIlrol]Baqil QilHaHcoB14 14HcTpyMeHTil,

<DrHaHcoe aKTnB ce ornficBa, Kofaro ce aary6n KoHTpon Bbpxy AoroBopHr/Te npaBa, Kor4To

cbcTaBfFBaT QilHaHCoBVAaKTtAB, T,e, KofaTo Ca il3TeKnr npaBaTa 3a notyqaBaHe Ha napilqHil noToqt4

ilril e npexBbpneHa 3HaqfiMara qacr or pr4cKoBere r il3roAilTe or co6creeHocrra,

OilHaHcoa nacilB ce ornrcBa npil HefoBoro nofacflBaHe, il3nnat4aHe, npil aHynnpaHe Ha cAenKara iltil
npil Ll3Tr4qaHe Ha AaBHoCTHt/F CpOK,

Ipr ntpaoHaqanHo npil3HaBaHe Ha $rHaucoB aKTilB r SrHaHcoa nacilB flpyxecraoro fil oqeHFBa no
cnpaBegnfiBa crottHocr nrtoc pa3xogilTe no TpaH3aKlll4ffTa c il3KnpveHile Ha sfiHaHcosflre aKIilBt4 t4

nacrBil, orqilTaHil no cnpaBeAflfiaa croraHocr B neqan6ata unu sary6ata, KoLlTo ce npil3HaBar
nbpBoHaqanHo no cnpaBeAnilBa croilHocr,
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OrHaHcoerre aKThBr4 ce npfi3HaBar Ha AaraTa Ha cAenKara ,

OilHaHcoerre affiilBr4 r,r QnHaHcoarre nacilBr4 ce oqeHgBar nocreABau.lo, KaKTo e nocol.teHo no-Aory,

3.16.1, OrrancoB[ aKT]rBr4

C L{efl nocneABau-lo olleHflBaHe Ha SrHaHcoeure aKTilBLl, c r43KrroLreHre Ha xeAX[paqilTe
r/HcTpyMeHTr, Te ce KnacilQfiqrpaT B creAHilTe KaTeropril:

. KPEAhTI4 14 B3EMAHilfl;

. SrHaucoBil aKThBt4, orrr[TaHfi no cnpaBeAnraa croraHocr a ne,]an6aravI:t.A sarybara;
o [HBecTklr_lr4fi, AbpxaHr A0 naAex;
o $nHaHcoBr4 affirBil Ha pa3noroxeHile 3a npogax6a.

QilHaHcoailre affirBil ce pa3npeAernT KbM orAetHilTe Karefopl4l4 B 3aBilct4Mocr or qetra, c KoflTo ca

nprpo6rrr. Kareropnnra Ha AaAeH SuHaHcoe ilHcrpyMeHT onpeAenfl Meroga My Ha oqeHrBaHe il

Aafr npilxogilTe il pa3xoArre ce orpa3flBat a ne,ran6aravrnA sary6ara AILAB ApytL s aceo6xeareH

AoxoA Ha lpyxecreoro. Bcrqxn $rHaHcoar aKrrBr c fi3KnpveHile Ha resr, orL{ilTaHil no

cnpaBeArnBa crottHocr e ne,tan6ara vtnu aarylaTa, noAflexaT Ha TecT sa o6esqeHKa KbM AaTaTa Ha

$uHaHcoarn orqer, Ot/HaHcosr4te aKThB14 ce o6esqeurear, Kolaro cbqecrByBar o6exrilsHr,1

AoKa3arercrBa 3a roaa. flpnrarar ce pa3rilr{Hil KpilTepnil 3a onpeAereHe Ha aary6ara or o6eeqeHxa

B 3aBhCl/MoCT 0T KaTeropiltTa Ha QrHaHcoBt4Te aKIt1Bt4, Kaffio e onilcaHo no-Aony,

Bcil.rxr/ npfixoAr4 L1 pa3xoAlr, cBbp3aHil c np[TexaBaHero Ha SrHaHcoer fiHcrpyMeHTfi, ce orpa3flBar B

ne.raf6ara unt eary6ata npr nonyqaBaHero ilM, He3aBilcr4Mo or roBa KaK ce oLleHflBa 6anaHcoeara

croltHoct Ha SrHaHcoBilF aKTilB, sa rotaro ce orHacflT, il ce npeAcraBgr B orqera 3a Aoxogrre Ha

peAoBe ,,QilHaHcoBr,r pa3xogk1", ,,QilHaHcoBt4 npuxogtt" nnt/1 ,,[pyrr QrHaucoer no3],1qilil", c
r3KnpqeHile Ha sary6ara or o6esqeHKa Ha T-bpfoBcKr4 B3eMaHilfl, KofiTo ce npeAcraBfi Ha pe! ,,[pyrr
pa3xoAt4",

Kpeguru H B3eMaHHf,

Kpegurr il B3eMaHilF, Bb3Hr4KHaril nbpBoHaqarHo B flpyNecraoro, ca HeAephBarilBHr4 SuHaHcoer
r4HcrpyMeHTn c QnrcrpaHfi nraqaHrn, Kol4To He ce rbpryBar Ha aKTilBeH na3ap, Kpe4rrrre r
B3eMaHilCTa nOCneABaU-{O Ce OqeHFBaT nO aMopTt43ilpaHa CTOT HOCT, KarO Ce n3nor3Ba MeTOAbT Ha

eSexrraHara nilxBa, HaMareHa c pa3Mepa Ha obesqeHrara, Bcsra npoMflHa e cror4Hocrra ilM ce

orpa3flBa s ne,.ran6ara vilA sary6ara 3a reKyu-Ir4fl nepuoA, [laprre fi napilLrHr4Te eKBilBaneHTr,

TbproBcKrre il no-fonnMara qacr or Apyfr4 B3eMaHrfl Ha flpyxecrBoro cnagar KbM Ta3il Karelopr4n

SrHaHcoar ilHcrpyMeHTr, flncrorrrpaHe He ce il3BbpruBa, KoTaro eSexrrr oT Hefo e He3HavilTelreH,

3Ha..rilruil B3eMaHilF ce recrBar oa o6esqeHKa no orAeflHo, Kofaro ca npocporreHil KbM Aarara Ha

SruaHcoarn orqer ilnil Kofaro cbqecrByBar o6exruaHr AoKa3arelcrBa, Lre KoHTpareHTbr HffMa Aa
h3nbrHr4 3aAbnxeHrflra ctA, Bcr,r,{Kt4 Apyfr4 B3eMaHilff ce recrBar sa o6esqeuKa no pynil, Koltro ce

onpeAenFT B 3aBilcrlMocT 0T r4HAycTpr4flTa il peil4oHa Ha KoHTpareHTa, KaKTo 14 0T Apyrr KpeArrH[
pr4cKoBe, aKo cbu-lecrByBar raKilBa, B rogn cryvart npoqeHTbr Ha o6eaqeHKara ce onpeAern Ha

6agara Ha rcroprLrecKil AaHHI orHocHo HenoraceHil 3aAbnxeHhfl Ha KoHTpareHTil 3a BcfKa

rgeHrrSrqrpaHa fpyna, 3ary6ara or o6esqeHra Ha rbproBcKfiTe B3eMaHilfl ce npegcraBfl B orqera 3a

AoxoAnre Ha peg,,!pyrn pa3xo4r4",

3.16.2. OHHaHcoeH nacuBH

QilHaHcoeilre nachBlr Ha flpyxecrBoro BKnpqsar 6aFrroail 3aeMfi r oatpgpaSril, TbproBcKt4 14 Apyrr
3aAbnxeHilff il 3aAbrxeHrr no $rHaHcoB nr3nHr,

QrHaHcoeilre nacilBr4 ce npfisHaBar, Koraro cbrqecrByBa AoroBopHo 3aAbnxeHile 3a nnau.{aHe Ha

napilqHil cyMLl nnh gpyr QrHaHcoB aKTurB Ha Apyro npegnpilflTr4e tArltl AoroBopHo 3aAbrxeHile 3a
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pa3MffHa Ha QrHaHcoBLl l4HcrpyMeHT[ c Apyro npeAnpfif,Tr4e npil noreHqilanHo He6laron pr11THtrr
ycloBt4g, Bcilqxil pa3xoAt4, cBbp3aH[ c rjtAxBtl, r npoMeHr B cnpaBeArvBaracroltHocr Ha $rHaHcoar
l4HCTpyMeHTil, aKO rMa raKrBa, ce npil3HaBar B ne,.tan6ara unt nry6ara Ha peg ,,QrHaHcoar
pa3xoAfl" nnn,,QtAHaHcoBil nprxogt4",

QilHaHcoefire nacrBil ce oqeHlBar nocte4Bau-{o no aMopn43r4paHa cror,rHocr, Karo ce il3nor3Ba
MerOAbT Ha eQeKTilBHaTa rilxBa, c il3KrlloLleHre Ha SrHaHcoBt4 t4HcrpyMeHTLl, AbpxaHfi 3a TbpryBaHe
ilfil OnpeAeneHil 3a OqeHnBaHe nO cnpaBeAnilaa Ctol,lHOcT B neqan6ara uM SarV6aIa, KOI4TO ce
OqeHflBar n0 cnpaBeArrea crot4nocr c orrifiTaHe Ha npoMeHilre e ne,.tan6aravn4sary6ara,

fioroaopr sa 6aHxoefi 3aeMil lpyxecreoro HsMa cKnpveHil, Trproacxrre 3aAbrxeHilF ce npn3HaBar
nbpBoHaqaflHo n0 HoMl4HarHa CrottHOcr il BnocI|eACTBre Ce OLIeHFBaT no aMOpTt43VpaHa CtOr,rHOCr,
HaManeHa c nraqaHilfi n0 ypel(AaHe Ha 3aAbnxeH[eTo,

flrargeHrrre, nrarilMt4 Ha cbApyxHfiqrre, ce Ipil3HaBar, Koraro At4BilAeHTrre ca ogo6peHil Ha
oOqoro cr6paHre Ha cbApyxHt4LyTe,

3.17, Marepuannn3anacfi

Marep|zlalHnre 3anacil BKflt0tlBar Marepilan[, croKl4 14 npor3BeAeHa npoAyK1lt4g. B ce6ecro71Hocrra Ha
MaTepfianHrTe 3anacfi ce BKtllotlBaT AilpeffiHrTe pa3xoAr4 no 3aKynyBaHeTo [nfi npoil3BoAcTBOTO t4M,
npepaborrara n Apyttl npeK[ pa3xoAt4, cBbp3aHu c AocraBKara ilM, KaKTo r qacr or o6r4rre
np0[3BOAcrBeHr pa3x0Al4, 0npeAeneHa Ha 6asara Ha HopMareH npoil3BoAcrBeH KanaqfiTer,
OrHaHcoailre pa3xoAt4 He ce BKrtlotlBar B croltHocrra Ha MarepilarHilTe 3anacfi, Krru xpan Ha BceKil
oTveTeH nepiloA MarepilanHilTe 3anacil ce oLleHflBar no no-Hr4cKara oT ce6ecror,rHocrra ilM vrilxHara
HerHa peanfi3yeMa crotaHocr, Cynl|ara Ha BcFKa o6eaqeHxa Ha MarepilarHilTe 3aflacil Ao HerHara ilM
peanil3yeMa cror,luocr ce np[3HaBa Karo pa3xoA 3a nepiloAa Ha o6eaqeHrara,

HerHara pean13yeMa croltHocr npeAcraBnnBa oLraKBaHara npoAaxHa LleHa Ha MarephanHilTe 3anach,
HaMarleHa c oL{aKBaH[Te pa3xoAl4 no npo4ax6ara, B cnyvat,| qe MarepilanHilTe 3anacil ca 6iln[ ae.]e
o6esqeHeHr Ao HerHara rM peanil3yeua croltHocr 14 B nocreABaq orqereH nepiloA ce oKaxe, qe
ycnOBilFTa AoBenr go o6esqeHKara He ca Beqe Halilqe, To ce Bb3npileMa HoBara nM HerHa
pearr3yeMa crottHocr, Cylara Ha Bb3craHoBflBaHero Moxe Aa 6rge cauo 4o pa3Mepa Ha
6alaHcoaara crottuocr Ha MarepilarHfiTe 3anacfi npeAfi o6esqeHrara, Cyruara Ha o6parHo
Bb3CTaHoBflBaHe Ha crotztHocrra Ha MaTeprarHilTe 3anacil ce oTqilTa KaTO HaMafleHile Ha pa3xoAfiTe
3a Marepratil 3a nepfioAa, g rotlto Bb3Hl/KBa Bb3craHoBffBaHero.

fipyxecreoro onpeAerfl pa3xoAilTe 3a MarepilanHil 3anacvt, Karo il3non3Ba Merol]a
CpeAHonpeTefIleHa CrOttHOCT,

flpr npo4ax6a ua varepraflHilTe 3anacn rFXHara OanaHcosa crolrHocr ce npr3HaBa Karo pa3xoA B
nepfioAa, s xoilro e npil3HaT cboTBeTHrFT nprxoA,

3.18, flantqu Bbpxy AoxoAa

Paaxo4rre 3a AaHbLlt4, npil3Harfi e neqan6ara vnn sary6ara, BKqoqBar cyMara Ha orcpoqeHrre v
TeKyu-114 AaHbLlLl, K0l4T0 He ca npl43HaTt| B Apytltfl eceo6xsareH AoxoA hn4 AilpeKTHO A CO6CrAeHils
KanilTat.

Texyqrre AaHbLtHt4 aKTLIBIA t'tlnm naolail npeAcraBrflBar re3r 3aAblxeHilF KbM rril B3eMaHilfi or
AaHbqHhre nHcrttTy\t\tA, oTHacflqfi ce 3a reKyq:A vnn npeAXoAHt4 OTqerHil nepiloAl4, KOT4TO He Ca
nnareHil KbM Aarara Ha QrHaHcoBt4F orqer, Teryulrnr AaHbK e Abrxr4M Bbpxy o6naraeuus AoxoA,
xot'tro ce pa3rilqaBa or ne'{ar6ara vt\A sary6ara are $rHaHcoBilTe orqerfi, /1s,][cnseaHero Ha
TeKyu-{Llfl AaHbK e 6asrpaH Ha AaHbgHl4Te craBKr r Ha AaHbqHrre 3aKoHt4, Kot4To ca B cfira KbM KoaF
Ha oTqeTHrF nepiloA,
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OrcpoveHrre AaHbqil ce il3qficrfiBar no nacl4BltAfl MeToA 3a BcilLrKr4 BpeMeHHr pa3nfiKil MexAy
6araHcoaara crofiHocr Ha aKThBt4Te r nacfiBilTe r rfixHara AaHbqHa ocHoBa. OrcpoveH AaHbK He ce
npeABilMa npfi nbpBoHaLlalHoTo npil3HaBaHe Ha aKTilB rtnn nacilB, ocBeH aKo cborBeTHaTa
TpaH3aKqfifl He 3acfira AaHbqHara ilnfi cqeroBoAHara ne,.tar6a,

OrcpoveHNre AaHbLtHt4 affiilBt4 vnacnBt/1He ce AilcKoHTilpar, [lpr rnxHoro il3r.rilcneHre ce il3non3Bar
AaHbqHr cTaBKil, KOt4To ce o\laKBa Aa 6tAar npfiloxl/Mfl 3a nepiloAa Ha peanil3aLllllTa LtM, npil
yOnOBile qe Te Ca Bre3nil B C[ra Vn/1 e CilrypHO, qe qe Bile3HaT B Cnna, KbM Kpafl Ha OTqeTHils
nep40A,

OrcpoveHnre AaHbqHil nacilB14 ce npr3HaBar B nbneH pa3Mep,

OrcpoveHr AaHbqHil aKTvlBtA ce npil3HaBar, caMo aKo cbr.qecrByBa BepolTHocr re 4a 6rgar ycBoeHil
vpes orgeqr o6naraevil AoxoAl/, orHocHo npeLleHKara Ha pbKoBoAcrBoro 3a BepoFTHocrra 3a
Bb3Hl4KBaHe Ha 6tgeU{a o6naraeur AoxoAl4, L{pe3 KoilTo Aa ce ycBoFT orcpoqeHr AaHbLtHt/ aKTilBl4,

OrcpoveHn AaHbLtHr at<rtlBt/1 n nacLABrA ce KoMneHoilpar, caMo Koraro lpyNecraoro ilMa npaBo il
HaMepeHile Aa K0MneHcnpa TeKyu-ll4Te AaHbL{H14 aKTilB14 ttIlt/l nacnB4 oT cbqaTa AaHbqHa ilHcTt4Tyl-{t4fl,

|pounHara B orcpoqeHilTe AaHbqHil aKTVBIA vntl nacnBt ce npfi3HaBa Karo KoMnoHeHT or AaHbqHrF
npilxOA ilnil pa3xoA s ne,lar6araunueary6ara, ocBeH aKo re He ca cBbp3BaHfi c no3fiqfifi, npr3Haril B

Apytt/fl sceo6xsareH AoxoA (Hanp, npeoqeHKa Ha eevn) ilnil AilpeKTHo e co6crseHilR KanfiTan, npil
K0er0 cbOTBerH[FT orcpoqeH AaHbK ce npil3HaBa B Apyft4fl aceo6xaareH AoxoA vnt/1 B co6crseHfis
KanrTalt,

3.19. llapr,t r,l napur{H14 eKB[BareHTu

[laprre il napfiqHilTe eKBilBareHTil ce cbcToFT or HaflilqHilTe napr e 6por.r, napfiqHn cpegcrBa no
6aHrosr cMerKr, 6ercpovHr,r Aeno3ilTr4 r Aeno3rril go 3 vreceqa, KparKocpoqHil il Br4coKolt4KBr/AHrl
ilHBecT4-ll/l/, Kol4To ca flecHo o6par4aervr B KoHKpeTHil nap[qHl/ cyMt1 tA cbAbpxaT He3HaqilTereH pilcK
0T npoMflHa a crol4HocTTa cil,

3.20' Herexyqrl aKrHBt4 H nacuBr4, rnacusrqupanu Karo flbpxaHH 3a npo4ax6a u
npeycTaHoBenu ger,|tocrn

Koraro flpyxecraoro Bb3HaMepFBa Aa npoAaAe HereKyq afivB t4r1t4 fpyna aKT[ar,1 (rpyna aa
ocao6oxgaaaHe) r,r aKo npoAax6ara e MHofo BepoFTHo ga 6r4e ocbqecrBeHa a 12-MeceqeH cpoK,
aKTilBbr l4rfi rpynara ea ocao6ox|aBaHe ce xracrsrqrpar Karo AbpxaHV 3a npogax6a n ce
npeAcraBflT oTAenH0 B oTqera 3a OfiHaHcoBoro cbcrogHfie.

lfact/su ce rnacrSrL{rpar Karo AbpxaHil 3a npoAax6a vt ce npegcraBgT Karo raKilBa B orqera 3a

QrHaHcoeoro cbcroflHile, caMo aKo ca AilpeKTHo cBbp3aHil c rpynara sa ocao6oxgaBaHe,

Axtreil, xnacraSrtqlrpaHil Karo AbpxaHil sa npogax6a, ce oLleHFBar no no-Hr4cKaTa or rffxHara
6anaHcosa croltHocr HenocpeAcrBeHo cneA TflxHoro onpeAelfiHe Karo AbpxaHil 3a npo4ax6a r,1

TFXHaTa cnpaBeArilBa ctOttHoct, HaMarleHa c pasxoAilTe no npogax6aTa ilM, Hsror aKTilBt4, AbpXaHil
ea npogax6a, Karo QrHaHcoar aKThBt4 nnA aKrvlltA no orcpolteHil AaHbqil, npogbnxaBar Aa ce
oqeHFBar B cboTBercrBne cbc cLteroBoAHara norllrr/Ka orHocHo re3r aKTkiBr,l Ha flpyxecrBoro,
Anrarte, xnacr$rqltpaHfl Karo AbpxaH[ sa npo4ax6a, He nognexar Ha aMoprr3allilfi creg TflxHoro
Knacileilq[paHe Karo AbpxaHil sa npogax6a,

3.21, Co6creeH KanHTar, pesepBlt I nnaulaH[ff Ha At,tBnAeHTH

ocHoeHilsr Kanrran Ha lpyxecrBoro orpa3flBa HoMilHanHara cror,lHocr Ha eMilTLlpaHrre AflroBe,

!onuHrrenHilFT Kanhrat BKnpvBa npeMril, noryLreHfi npn nbpBoHaLranHoro eMilTilpaHe Ha co6crseH
KanilTar, lpyrnre pe3epBr BKrttoqBar 3aKoHoBr4 pe3epBil, o6r4ra pesepBil, npeol{eHKil Ha HereKyu.ll/
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aKTfiB]4, neqan6r nsarylvt or npeoqeHra Ha SraHaHcoBt4 aKTilBl4 Ha pa3nonoxeHile sa npo4ax6a il or
xeAxilpaHe Ha napilqHil n0T0t_1t4,

Hepasnpe4elleHara neqan6a BKrttoLtBa TeKyqilfl erHaHcoB pe3ylrar il HarpynaHilre ne.lar6il 14

HenoKpt4Tt4 sary1vt or MfiHaril rcHAHrA.

3agtnxeHrfiTa 3a nnaqaHe Ha AilBrAeHTn Ha cbApyxHl4L{ilTe ca BKflrgLreH[ Ha peA ,,3agrrxeHnR ruvr
cBbp3aHil rilqa" B 

_orLlera sa QrHaHcoBoro cbcroffHile, Kotaro At4BrAeHTilTe ca ogo6peHil 3a
pa3npeAeneH[e or oOrqoro ct6paHlte Ha cbApyxH tlqtlTe npeAr4 Kpafi Ha orLterHilfl nepilo4,

Bcil..{xil TpaH3aKllt4t4 clc co6creeHhllrre Ha flpyxecrBoro ca npeAcraBeHr orAerHo B orqera 3a
co6craeHilq Kan[Tan.

3.22. flencnonrn lr KparKocpoqHH Bb3HarpaxfleHufl Ha cflyxuTennre

[pynara orqrra KparKocpoLtH[ 3aAbflxeHilfl no KoMneHcIpyeMr ornycKr4, Bb3H14KHaflr nopaAfi
Heil3non3BaH nrareH loAt4ueH ornycK B cryqailTe, B Kot4To ce oqaKBa rot,| 4a 6t4ar [on3BaH B
paMK[Te ua 12 ueceqa creA Aarara Ha orqerHrn nep[oA, npee ror,rro Haer[Te flhua ca nofloxr/J.lt4
TpyAa, cBbp3aH c re3il or[ycKl4, KparxocpovHilTe 3aAbrxeHfifi KbM nepcoHara BKflrcqBar HaAHill_II4,
3annaTfi n coqt1arHn ocilfypoBt{4,

CrrlacHo tl3tlctBaHtflra Ha KogeKca Ha rpyAa npfi npeKparnBaHe Ha rpyAoBoro npaBOOTHouJeHile,
cneA KarO cllyxilTeflFT e nprgo6rn npaBo Ha neHcilff 3a ocrrypilTeneH crax il Bb3pacr, flpyNecraoroe 3aAbrxeHo Aa My il,3nflarh o6esqereHre a pa3Mep Ao uecr 6pyrHr,r pa6ornr,|' 3annaril.
lpyxecreoro He e paepa6orearo il He npfinara nraHoBe 3a Bb3Harpa4eHilF Ha cnyxilTenilTe cneA
HanycKaHe,

KparxocpovltilTe AoxoAl4 Ha cflyxt/Terlrre, BKnroqilTenHo il no;a;aeMilTe ce ornycKl4, ca BKflr.qeHfi B
TeKyqfiTe naclfiBl| Ha peA ,,[1eHciloHHl4 n Apynl 3aAbnxeHilfl KbM nepcoHana" no HeAilcKoHTrpaHa
crotlnocr, xonro lpyxecrBoro oqaKBa Aa rcnnarrl,

3.23, flpoaurru, ycnoBHt4 nacuBn t4 ycnoBHr4 aKT[Br4

flpoarsurre ce npfi3HaBar, Kofaro [Ma BepolTHocr cerauHil 3aAbnxeHilF B pe3yrrar or MilHano
ct6rrue Aa AoBeAar Ao l43xoAf,t4 noroK Ha pecypo4 or flpyxecrBoro 14 Noxe 4a 6rAe HanpaBeHa
HaAexqHa OL{eHKa Ha cyMaTa Ha 3aAbrlxeHfiero, BrsNaoxFto e cpoqHocrra ilnil cyMara Ha il3xoAfll{t4fl
napfiLfeH n0T0K Aa e HecilrypHa. CerauHo 3aAbflxeHile ce nopalqa or Hanilqfiero Ha npaBHo nnn
KoHcrpyrrrBHo 3aAbrxeHre BcleAcrB[e Ha MilHanfi c:',lnttrtr. HanprMep rapaHl{t/I4, npaBHr cnopoBernr o6peueHeBa[J.lt/ AofoBoptl. [lpoanorrre 3a npecrpyKTyprpaHe ce nph3HaBar caMo aKo e
paspaboreH il npilnoxeH no4po6eH SoprvraneH nraH 3a npecrpyKTypilpaHe rlll pbKoBoAcrBoro e
oOqehno ocHoBH[Te MoMeHTr Ha nraHa 3a npecrpyKTypilpaHe npeA Te3r, romo 6ttxa 6urut
3aceHaril, [lpoanorar sa 6rger4r,l eary6u or ger,|Hocrra He ce npil3HaBar,

Cyuara, Kosro ce np[3HaBa Karo npoBl43rAA, ce il3qilcrfiBa Ha 6aga Hara-Ha4exgHara oqeHKa Ha
pa3xoAilTe, Heo6xogrnar 3a ypeMaHe Ha cerauHo 3aAblxeH[e KbM Kpafl Ha orqerHilfi nepiloA, Karo
ce B3eMar B npeABrA pficKoBere r HecilrypHocrra, cBbp3aHil cbc cerauJHoro 3aAbrxeHre, Koraro
cbqecTByBar peA[Lla no4o6Hr,r 3aAbnxeHrs, BepofiTHara Heo6xo4t4Mocr or t43xoAgt4 noroK 3a
nofacfiBaHe Ha 3aAbflxeHrero ce onpeAel'rF, Karo ce orLlere tpynara Ha 3aAbnxeHilfiTa Karo qffno.
llpoeroltrre ce AficKoHT[par, Koraro eSexrur or BpeMeBrre pa3nfiKil e cror,rHoctra Ha naprre e
3HaqilTereH,

o6esqereHilfl or rperfi rtt4Lla BbB Bpb3Ka c AaAeHo 3aAbrxeHile, 3a KoilTo lpyxecreoro e cilrypHa,
qe u-le nOflytll4, ce npil3HaBar Karo orAeneH aKTilB. Tosil arrils Moxe il Aa He HaAB[uaea ctot4Hocila
Ha cboTBeTHaTa n008t4314fl .
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llpoerornre ce npepa3fneMar KbM Kpaff Ha BceKil orLrereH neproA r cror,lHocrra r4M ce Kopilrilpa, 3a

Aa ce oTpa3r Har,t-4o6pata npu6nusvtTerHa oLleHKa,

B clyvanre, B Kot4To ce cqilTa, qe e MarKo BepogrHo Aa Bb3Hr4KHe fi3xopflul noroK Ha nKoHoMr/qecKil
pecypcl4 B pe3ynrar Ha reKyqo 3aAbrxeHhe, nacrB He ce npil3Hasa, VcnoeHhre nacrBil cneABa Aa ce
oqeHflBaT nocleABau-1o n0 no-Bl4corara crottHocT MeMy onilcaHaTa no-rope cpaBH[Ma npoBt43t4fl t4

nbpBoHaLtanH0 npil3Harara cyMa, HaMareHa c HarpynaHara aMopTfi3aqrfl ,

BeporrHr BxoAfllt{l4 noTot-lr/ Ha ilKoHoMr4qecKfi nofl3r4, KorTo Bce ou.le He orroBapflT Ha KpilTepvL;tTe3a
npil3HaBaHe Ha aKTIB, ce cMflTar 3a ycnoBHt4 aKIilBt4, Te ca onilcaHil 3aeAHo c ycnoBHilTe
3agbrxeHfifl Ha flpyxecrBoro B noscHeHue 32,

3'24' 3xa'{lttut14 npeqeHKu Ha pr,KoBoAcrBoro npu nphnalaHe Ha cqeroBoAHara non]4THKa

3HaqilMfire npeqeHKil Ha pbKoBoAcrBoro np[ npilflaraHero Ha cqeroBoAHilTe nonnrnKu Ha

flpyxecraoro, Kol4To oKa3Bar Hatt-ctqecrBeHo BnrffHile Bbpxy SruaHcoenre orLterfi, ca onilcaHil no-
Aony.

3,24.1. flpraxogu

lpyxecreoro He e o6alpsaHo c npoAbnx[TereH AoroBop 3a cepBr3Ha noAApbxKa, CraHgaprHo e

AoloBopilTe sa npo4aN6a, ApyxecrBoro rapaHTilpa KaqecrBoro il roAHocrra Ha npoAaBaHilfi npoAyKr
3a nOfl3BaHe n0 npeAHaAHaqeHile 3a cpoK or eAHa [oAr4Ha, Trta xaro pbKoBoAcrBoro cMFTa, L]e HfiMa

AocrarbqHo o6errilaHa ilcropl4qecKa raHsoprvral{rn Ha 6asa Ha KoflTo Aa ce orLtilTar pa3cpoqeHil
npilxoAfi or npogax6a, KbM HacroFt4t4n MoMeHT npilxoAilTe or npopax6r ce np[3HaBar reKyu.lo
il3qfln0,

3'24.2' Burpeuno cb3AaAeH co$ryep x pa3xoflH 3a HayqHo-H3cne,qoBarencKa flefrnocr
Plxoao4craoro KoHTporthpa BbrpeuHilTe npoeKTil 3a HayqHo-t43creAoBarercKa n paseorrrua peilHocr,
fisnonseal4r[ cilcreMa 3a ynpaBreHile Ha npoeKTil, 3Haqrua npelleHKa e Heo6xo4rua npr
pa3QaHilqaBaHeTo Ha Hay\'lH0-l43cneA0BaTercKaTa or paseottHara Sasa, Pasxogrre sa pasaoraHa

Aet/lHocr ce npfi3HaBaT KaTO aKTilB, KOTaTO OTfOBapflT Ha BCilqK[ KpnTepilh, AoKaTo pa3xoAilTe 3a
HayLlH0-l43cneA0BaTenCKa 4ettHOCT Ce OTpa3FBaT B MOMeHTa Ha Bb3HnKBaHeTO rM,

3a pa3QaHilqaBaHero Ha HayqHo-t43cre4oBarencKara Saoa Ha AaAeH npoeKT or pasaor,1uara

AettHoct, cqeroBoAHara norfiTilKa Ha lpyxecrBoro r43l4cKBa no4po6Ha nporHo3a oa npo4ax6nre vrn
HaManFBaHero Ha pa3xoAl4, K0l4T0 ce oLtaKBa Aa ce peafiil3ilpar or HeMarepfianHilfi aKTilB.
flporHosara ce BKrtoqBa a o6ulara 6ogxerHa nporHo3a, Koraro KantAraflfiaq/Ara Ha pa3xoAilTe 3a
pasaot,|Ha get,1Hocr 3anoqHe, flo rosil HaqilH ce fapaHTilpa, Lte ynpaBneHcKoro cqeroBoAcrBo,
TecroBere sa obesqeHKa il ocqeroBoAflBaHero Ha BbrpeuHO cb3AaAeHilTe HeMarepvarH1 aKrrBr ce
lasvtpa Ha eAHil 14 cbu.{14 AaHHil,

Prxoaogcreoro Ha flpyxecraoro cbrlo cl6rrc4aaa AanA pa3xoAilTe 3a paseor,1Ha ge11Hocr
npOAbnxaBar Aa orroBapgT Ha KpilTepililTe 3a nph3HaBaHe, Toea e Heo6xogruo, ruil Karo ycneuHara
na3apHa peanil3aqrfl Ha paspa6orBaHilfl npoAyKT e HecilrypHa fi Moxe rqa noAnexr ta 6rgeqr
TexHfiqecKn npo6neur cneA MoMeHTa Ha npil3HaBaHe,

3.25, Heo,trypnocr Ha cqeroBo.qH[Te npu6nnsurenHI oqeHK[

flpn rotorarHero Ha SrHaHcoarfl orqer pbKoBoAcrBoro npaBil peAilqa npeAnoroxeHrg, orleHKil 14

AonycKaHilF 0TH0cH0 npil3HaBaHero il 0LleHgBaHeTo Ha aKTilBt4, nacilBt4, npilxoAt4 r pa3xoAt4,
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!erlcrarrelHrre pe3ynraTil Morar

AonycKaHr4nTa Ha pbKoBoAcTBoTo 14

0qeHeHilTe pe3yrTaTil,

Aa ce pa3nilqaBaT 0T npeAnotoxeHtAAra, oqeHKilTe v
B peAKil Cryqail cboTBeTcTBaT HanbrHo Ha npeABap[TerHo

l4ttQoprr,rar+4ff orHocHo cbqecrBeHilTe npeAnotoxeHilF, oLleHKil 14 AOnyCKaHilF, KOI4TO OraSSar Hafi-
3HaqilTeflHo Brl]4flHfie Bbpxy npfi3HaBaHeTo il oqeHFBaHeTo Ha aKTilBr4, naCtABtA, npnxoAl4 t4 pa3xoAil e
npeAcTaBeHa no-Aofly,

3.25.1, O6errlenxa

3a sary6a or o6esqeHKa ce np[3HaBa cyMara, c KoflTo 6anaHcoeara cror,lnocr Ha AaAeH aKTnB vr1t4
eAilHl4lla, reHepilpau-{a napilqHil n0T0r-114, npeBh[JaBa Bb3craHoBltMara ilM crorlHocr, KoflTo e no-
BilcOKara 0T cnpaBeArnBara crot4Hocr, HaManeHa c pa3xoAt4Te no npopax6a Ha AaAeH aKTilB, 14

HeroBaTa crottHocr a ynorpe6a, 3a ga onpeAeril CrourHocrra a ynorpe6a, pbKoBoAcTBoTo Ha

flpyxecraoro il3qt4crlfiBa oqaKBaHrre btgeqn naphqHil noroqr 3a BcflKa eAilHrrLla, feHepilpaqa
napnqHil n0T0t-{14, il onpeAenfl noAxoAflu-14n AI4oKoHToB Sarrop c L{er KanKyrilpaHe Ha Hacronrqara
crottHocr Ha re3il napfiqHil noroql4, [1pr rsvrcrffBaHe Ha oqaKBaHrre 6r4eqil napilqHfl noroL{t4
pbKoBoAcrBoTo npaBil npe!flonoxeH[fl orHocHo 6rger4rre 6pyrHrzt neqan6r. Teor npegnoroxeHilfl
ca cBbp3aHr c 6rgeulu ct6wua n o6crosrencrBa, lelrcrerrenHhre pe3ynrarh Mofar Aa ce
pa3nilqaBar r Aa Haroxar 3HaLtilTenHr KopeKL{r4tA B arrnBtre Ha ,lpyNecrBoro npe3 cne4Baulara
oTLleTHa foArHa,

3.25,2. floneaen xrBor Ha aMopnt3upyeMH aKTHBH

Plroaogcraoro npepa3melqa nore3Hilff xl4Bor Ha aMopl43r4pyeMilTe aKTVBIA B KpaF Ha BceKil
oTqeTeH nepil0A,

Ktw 31 AeKeMBpt4 2011 r. pbKOBoAcrBoro onpeAens nore3Hilfl xr4Bor Ha aKrilBilTe, ror,tro
npeAcraBnflBa oLtaKBaH[FT cpoK Ha non3BaHe Ha aKTfiBfiTe or flpyxecreoro. fleltcrerrerHilFT
nole3eH xhBoT Moxe Aa ce pa3nilLlaBa 0T HanpaBeHaTa olleHKa nopaAil TexHhLtecKo 14 MoparHo
ilsxa6seaHe, npeAilMHo Ha coSryepHI npoAyKTl4 14 KoMnrcTbpHo o6opygeaHe,

3.25.3, MarepnanrH 3anacu

MarepuanHrre 3anacil ce oLleHeBar no no-Hr4crara crolrHocr or L{eHara Ha npilAo6ileane il HerHara
peanr3[pyeua crot,4Hocr. flptt onpeAennHe Ha HerHara peaflil3t4pyeua crollHocr pbKoBoAcrBoro
B3eMa npeABfiA Hatt-Ha4exgHara HarilLlHa ru$oprvraqilfl KbM Aarara Ha npr6lnsrrenHara olleHKa,

3.25.4, flpoeuauu

lpyxecraoro He e orBerHilK no crge6Hr Aena KbM Hacroffu-{r4fl MoMeHT, qrr,tro il3xoA Moxe Aa
AOBeAe A0 3aAbrxeHilF Ha croilHoct, pa3nilqHa or cyMara Ha npr3HarilTe BbB SrHaHcoarR orvet
n008143rr.

4. Hen,tareptanHH aKTltBH

HeuarepralHr atfivlBt/1 Ha lpyxecreoro BKnroqBar fuqeHsu, BHe4praaHe Ha ERP cilcreMa,
llporpauuur npoAytclt4 r,t KopnoparreeH Srnv. SanaHcoefire crorrnocril 3a npeAcraBeHilTe orqerHfi
nepiloAr4 Morar Aa 6rgar aHanfi3ilpaHh, KaKTo creABa:

19
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Epyrna 6anaxcoea crofi rocr
Can4o ruu 1 nHyapn 2011r.
Hoaonpn4o6nril aKTilBu, 3aKyneHil

Otnucaun aKIilBtl

Can4o rurvr 31 AeKeMBpt4 2011r.
Auopruraqnn u o6esqenxa
Can4o ruu 1 nuyapr 2011 r.

Auoprusaqun
Ornucaxu aKrhBH

Can4o rurvr 31 4erenrapra 201 1r.

EanaHcoaa ctorlxocr xuu
31 4ereuapn 2011 r.

fpyna
AKThB14

'000 ne,

446
556(e) (e)

1 003 '1003

20

O6nto

'000 ne,

446

(e)

(1 8)

I

/0\

(1 8)

I
(18)(1 8)

985985

fpyna
aKTr4B14

'000 ne.

06qo

'000 ne.
Epyrna 6anaxcosa croixocr
Can4o ruu '1 nryapu 2010 r.

Hoaonpn4o6r,tril aKTuBt4, 3aKyneHI

Ornrcatr aK[hBt4

Can4o ruu 31 gexervrapr,r 2010r,
Auoprrsaqun r o6eeqexxa
Can4o ruu 1 nHyapn 2010 r.

Aruoprusaqur
Ornncaru aKTHB14

Can4o rurvr 31 AeKeMBpl4 2010 r.

EanaHcoea crorlxocr ruu
31 gereuapr 2010 r.

/0\tv,

Crpa4rre 6sxa tecraaHr sa o6eaqeHKa npe3 2011 r,, Ho He noKa3axa noKa3aTeril 3a o6esueHxa Ha
6anaHcoafire croltHocru Ha ABere cfpa4il co6craeHocr Ha ApyxecrBoro. HanpaaeHa 6e oqeHra or
nilL{eH3ilpaH 0LleHilTen Ha HeAB[xl4Mt4 14Mol/ or Srprvra A4aaHc agpec 0O!, [lpr,1vnHr,1 3a
o6esqeHreaHe Ha HeABilxl4M[Te ilMol4 He 6sxa KoHcrarilpaHil,

Bcrvrr pa3xoAl4 3a aMoprh3aqilfl ce BKnrcqeHil B orqera 3a AoxoAt4Te Ha peA ,,paoxo4r ea
aMopril3aL{fi r Ha HeSrHaHcoB14 aKTt4Bt1",

5, Htr,tOtr, MaUIHI t4 CbopbxeH[fi

l4rvotrte, MauilHrre il cbopbxeHilflTa Ha lpyxecraoro axnrcvaar 3evr, Crpagu, MaurHn r
flporasaogcraeHo o6opyABaHe r CtoprxeHnn rA Apytt/I[MA, SanaHcoBara crolrHocr uoxe ga 6rge
aHatfi3ilpaHa, KaKTo creABa:

232
219
(5)

232
219

446

(7)

(7)

5

446

(7)

(7)

(9)

437437
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Spyrna 6anaHcoea croft nocr
Cango ruu '1 nHyapw201l r,

H o eo n p rpo6 tAT 14 afi nBt/1

OrnrcauN aKlil814

Can4o ruvr 31 AeKeMBpt4 2011 r,

Auroprnsaqr,tr
Cango ruu 1 nHyapvt2011r,
Ornrcanr aKr[gfi

Aruoprrsaqrn
Cango ruu 31 AeKeMBpl4 2011 r.
SanaHcoea cronxocr runt
31 4exeuepu2011 r.

Epyrna 6anancoaa croilnocr
Cango ruHl 1 nHyapvt2010r.
H o ao n p rgo 6 tlr rA aff vBtl
Ornrcanu at\llBtl

Cango ruu 31 AeKeMBpt4 2010r,
Aruoprusaqnn
Cango ruu 1 nHyapn2010r,
OrnncaHr affihBt/

Atuoplrrsaqnr

(xxx) (3e4) (551 8) (1e17\ (782e\

171 3513 5606 517 9807

3en,lu Crpagu Mauunr Cuopu
U }/KEHNA N

o6opyge flpyrlt
aHe IMA

06r4o

'000 ne. '000 ne, '000 ne, '000 ne. '000 ne.

10 3531 12828 3018

21

'000 na,

10
'161

(xxx)

'000 ne,

3531

J/O
(xxx)

3eran Crpa4r,r Maunnu
u

o6opyge
aHe

'000 ns,

12601

2250
(3727)

Cuopr
xeH]4fl 14

Apyrr
flMA

'000 ne.

2462
111

(1 3e)

06tqo

'000 ne,

1 8604

2898

(3866)

171

(xxx)

XXX

(xxx)

3907

(247)
XXX

(147)

11124

(5e77)

2233

(1774\

2434 17636

(1835) (805e)

25 2258

(107) (2028\

XXX

(xxx)

1 9387
1075

(1 858)

xxx 1049 26
(xxx) (1276) (582)

10

(xxx)

3531 12601 2462 18604

(105) (5080) (1887) (7072)
XXX XXX 543 512 1055

(xxx) (142) (1440) (460) (2042\
canpo ruu 31 AeKeMBpr4 2010 r, (xxx) (2az) (5977) (1835) (8059)
EanaHcoea cror,ttocr xupr

31 4exeraepu 2010 r. 10 3284 6624 627 10545

Crpagrre 6sxa recrsaHr sa obeoqeHKa npe3 2011 r,, Ho He noKa3axa noKa3arenil 3a o6esueFtra Ha
6anaHcoarre croltHocrr Ha ABere crpaAil co6craeHocr Ha ApyxecrBoro, HanpaeeHa 6e oqeHra or
rlt4L{eH3[paH 0qeHilTen Ha HeABilxr/M14 14Mol4 or Srpva A4aaHc agpec 0O!, flpr,rvnHu 3a
o6eoqeHraaHe Ha HeABhxt4MilTe ilMol4 He 6nxa KoHcrarilpaHil,

Axrrsfl Ha ,[pyxecrBoro He ca npeolleHeHr npe3 2011 r, Har,t-ronnnlara rpyna aKTilBr4 ca ilfparHil
cbopbxeHrF co6creeHo npolt3BoAcrBo, Kot4To ce orAaBar noA HaeM /oneparreeH nwgvHrl, flpuvrHara
Aa He ce npaBn o6eoqeHxa Ha ra3r Hart-ronRnlta fpyna aKTilBr/, e qe cbttacHo AoroBopilTe 3a
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npo4ax6a re3il Bl/AoBe aKThBt4 ce npoAaBar Ha 3HaqilTenHo no-BflcoKil na3apHil qeHil or croilHocria
n0 K0fT0 ce Bo!flT B lpyxecTBoTo,
Bcil'lxil pa3xoAfi 3a aMopl43allrfl ce BKnoqeHil B orqera 3a Aoxogr4Te Ha peA ,,pa3xogr 3a
aMopTil3alliln r o6eeqeHra Ha HeSnHaHcoBl4 aKTtt1BtA".

flpyxecraoro He e 3aloxfino vMoll, MauJhHr4, cbopbxeHilfl raro o6esneqeHile no cBot4 3aAbnxeHrfl,

6. hneecruqnn B AbqepHu npeAnp[rn4r

lpyxecreoro ilMa cneAHilTe ilHBecrilt_lr414 B AbqepHil npeAnpfiFTt4s:

l4ue na Crpana Ha ocxosHa 201i yqacrre 2010 v.{acrre
flbqepHoTo yqpeArBaHe 4er,|tocr
npeAnpufiT[e '000 ne, '000 ne.

El-T Vxpar,rHa VxpanHa npeycraHoBeHa - 79,77% lg,l7%
00!

fleuap OOfl VHraprn Or4aeaHe no4 20 99% 20 99%
VHraprn HAEM HA

wpanHV

cb0pbxeHrfi

EI-T PyrrirrHr,rn PynarHnr OrgaBaHe roA 100yo 100%
00[ HAEM HA

ilrparHil
cbopbxeHilF

El-T l-pyorr fpysr,rr orgaBaHe noA 3TS 80% gTS g0%

o0[ HAEM HA

ntparHt4

cbopbxeHilfl

Bcnqro

fipyxecreara ca orpa3eHLl BbB SuHaHcoarn orLrer Ha flpyxecraoro no MeroAa Ha ce6ecror,tHocrra,

lrnoeere Ha Abu-{epHilre npeAnpn+rtt+ He ca perilcrpr4paHfi Ha ny6luvua 6opca n nopailA ra3v
npnqilHa He Moxe Aa 6t4a ycraHoBeHa cnpaBeArilBara ilM cror,tHocr.

l-lpea 201 1 r. n 2010 r. flpyxecrBoro He e nonyqilno illBr1eHrrA.

lpyxecreoro HflMa ycrtoBHt4 3aAbnxeHils Ltnv Apytt/1noeril aHraxilMeHTfi, cBbp3aHil c r4HBecrrufifi B

Abu.lepHil ApyxecrBa.

7. Hneecruqut,t B acoqhupaHu npe4npnnrtn

lpyxecreoro nprrexaBa HflMa yqacrre B acoL{l4rpaHr npegnpilffTt4n.

395395
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L IHsrHr

8,1. O14HaHcoa rlt3uHr Karo lt43t4Hronoflyqaren

flpyNecraoro e nprgo6ilro no AofoBopr4 3a erHaHcoB nr43fiHf eAilH reK aaronlto6rr il cneAHilre
KoMnnrbpHkl cl4creMil BbB Bpb3Ka c BHeApFBaHerO Ha HOBa CneAHilTe KOMnOTbpHr4 Cr4CTeMil BbB
Bpb3Ka c BHeApflBaHero Ha Hoaa ERP cilcreMa, HerHara 6araHcoea croltHocr Ha aKTrlBilTe,
npr4o6rrr no AoroBopt4 ea QrHaHcoB nt43l4Hf, Bb3ril3a na157 810,99 na. , ArrfiafiTe ce BKltoqeHn B

rpyna MaunHr r o6opy4aaHe,

3agrnxeHrflTa 3a $rHaHcoa nn3t/1Hf ca o6egne,teHfi or cborBerHilTe aKrilBfi, npr4o6l,trr npr,1
ycnoBilflTa Ha SrHaHcoB nt43ilHr,

IlnsilHroails AofoBop Kacaeq noKynKara Ha neK aarouo6rl e c naAex 12 naeceqa, MeceLrHa BHocKa
1 195 ne, lfisilHroefire AOroBop14 Kacayule noKynKara Ha KoMnorbpH14 cr4creMil ca cpoK Ha
npr4o6raaHe 24 vreceqa il MeceLtHa BHocKa B pa3Mep aa5627,45n8. BKnpqBar Sr,rxcr,lpaHra ril3rHroBil
nnaqaHilfl il onLlfin 3a 3aKynyBaHe B KpaF neproAa,
He ce oqaKBar npilxoAt4 or cy6rrsrHT, trtt Karo Bcr/LrKll aKTt/1BrA,3a Ko[To ca cKnpqeHn nn3nffoBll
A0T0B0pl4, ce il3nol3Bar caMo or fipyxecraoro,

8,2. OneparueeH r!t3nHr Karo nt43HHrononylaren

lpyxecreoro HffMa cKnoqeHr Ao[oBopr4 3a oneparilBeH ril3r4HT rurvr 3'l ,12.2011r.

8.3. OneparuBeH rt,t3t4Hf Karo lt43uHfo4arerl

orqilrar ce npilxo4tl oT ycnoBHr4 HaeMil, BbB BpbsKa c oTAaBaHero no4 HaeM Ha firparHil
cbopbxeHilF, Sasara rM 3a orLtt4TaHe e noKa3aHilfl Ha cbopbxeHVFTa, Kol/To ce npoToKotrlpar il Ha
6aoa 4oroaopeH npolleHT ce il3qilcflssa croraHocrra Ha MeceqHilfi pa3Mep ycnoBeH Haev, HaeruHnre
MauilHl4 ce orvrrar B rpyna MaurHu u o6opy4eaHe,

8.4. OunancoB nH3ltHt- Karo nH3t4Hro4aren

At<treilte, orAaAeHil npil ycnoBilffTa Ha SrHaHcoer nil3ilHfoBl4 AoroBopr4, ce orpa3flBar B orLiera 3a

QrHaHcoaoro cbcroflHt4e Ha flpyxecrBoro Karo B3eMaHe, paBHo Ha HerHara ilHBecrrl_{r4fl B

ntntlHtoBttfl AoloBop, floxoltr or npo4ax6a Ha aKTilBilTe ce BKnoLtBa B orLtera 3a AoxoAnre 3a
cborBerHilfl nepiloA. flprsHaaaHero Ha SrHaHcoarr npilxo4 ce ocHoBaBa Ha Mogen, orpa3rBau_l
nocroFHeH nepiloAt4qeH npoqeHT Ha Bb3Bpau.{aeMocT Bbpxy ocTaTbLtHara HeTHa ilHBecTiltlr4fl,

flettcrau.{r AofoBopl4 npr yclroBr4flra Ha SrHaHcoB n43ilHr c onl{ilfl 3a r3KynyBaHe B KpaR Ha orrierHilfl
nepilop, KoMnaHfiFTa ilMa cKlroqeHil cbc cBoil MileHTu 32 4oroeopa,

Bgeuanrsra no AoroBopr4re sa SrHaHcoB rr43ilHr ca orqereHr s Or..iera sa $rHatcoBoro cbcrogHre
Ha peA flrnrocpovHr QrHaHcoan a(rvBt/ r Kparxocpovur $rHaHcoBil aKTilB14,

Ctoreerno Abtrocpot{Hnre B3eMaHilff ca B pa3Mep Ha 313 xflfl.rB,, a KparKocpor.tHfiTe B3eMaHrF no

QrHaHcoe fln3ilHr ca B pa3Mep na 1774 xr4n, rB,

9. flunrocpovnu SnnancoBn aKTIBH

B orqera ea SrHancoBoro cbcroflHne He ca nocoqeHr.

23
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10, MarepnarHr 3anacn

MarepranHrre 3anacil, npil3Haril
aHaril3ilpaHil, KaKIo cneABa:

flocraara Ha MaTepilanil

OcHoeHr Marepfianil
ilpo4yxr4,rn

3axyneHr npoAyKTt4 lqowrtl
Marepnalr r croKt4 Ha nbr
llonyQa6pr,rr<arr,r

Marepnannt,t 3anacu

a/l

B OTL{ETA 3a SrHaHcoeoro

201'l
'000 ne.

157

GbcToflH[e, M0raT

2010
'000 ne.

XXX

Aa 6lAar

982 784
644692

Jtl 648
1491 XXX

17159

3852 2093

l-1pes 2011 r, Hsua MarepilanHilTe 3anacfi orqereHil Karo pa3xog a neqan6aravilA sarr,l6ara sa
npeAXoAHaTa roAilHa,

HauaneHre Ha pa3xoAt4Te B pe3ylrar Ha Bb3craHoBffBaHe ua o6eeqeHKil, Kor4TO ca 6nnn npil3Harr B

npeAXoAHr nepiloAl4, He e Hacrbnrno npe3 2010 r. nnw201j r.

MarepnarHnre 3anacil He ca npeAocraBffH14 xaro o6egneqeHile Ha 3aAbrxeHilF,

1 1, Tuproecxt4 B3eMaHuf,

BgeMaHilc or KrtreHT/

flocraavllqr no aBaHcil

Trproecxu B3eMaHt,tr

2011 2010
'000 ne. '000 na,
12771 6075

13278 6160

Bcilrrxl4 B3eMaHrF ca KparKocpo..rnh, HetHara 6araHcosa cror4Hocr Ha rbproBcKilTe B3eMaHfifl ce
npileMa 3a pa3yMHa npr6nusrrenHa oqeHKa Ha cnpaBeAnilBara ilM cror,]Hocr,

Bc,tttlxil TbproBcKt4 B3eMaHfifi Ha flpyxecrBoro ca npeffre4aHil orHocHo 4HAVKaqw sa o6esqeHra,
o6esqeHra Ha B3eMaHilFTa Ha ApyxecrBoro He e rMaro ocHoBaHile 4a 6r4ar il3BbpuBaHil,

12. flanuvnI B3eMaHHR

laHtvHr B3eMaH[F flpyxecraoro ilMa Ha croilHocr or 9 xnn, fla, roero npeAcraBngea [!C oa
Bb3CTaHoBflBaHe B np0qeAypa n0 npilcnaAaHe,

13. flpyrn B3eMaHhR

85r,i7

2011

'000 ne.

4

2010
'000 na.

XXXBseMaHilq or Apyrr ge6rropr
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14, Ilapu I napuqHr eKB]tBafleHrH

flaprre il napilgHrre eKBilBareHTn BKnoqBar cneAHilTe eneMeHTil:

llaprvHr cpeAcTBa a 6aHrr r,t a 6por,t e:

- 6rnrapcrr neea
- eBp0

- qaTcKt4 Aonapil
KparrocpovHtl Aeno3ilTt4
flapu r napilqHI eKB[BareHTil

25

2011 2010
'000 na, '000 ne,

92 60

3 105

73 102
XXX XXX

168 267

flpyxecreoro HFMa 6lornpaHr napvn napilqHil eKBilBaneHTil.

fipyxecreoro ilMa KpeA[THfi Kapr[, Kol4To KbM 31.12,2011r, ca a pa3Mep na17 xun.nB, il ca nocoLteHil
B or,.rera Ha lpyxecrBoro Ha peg Kparxocpol{Hl4 3aeMil

15. Co6creeH Kanural

15,1. OcHoaeFt/ArqnonepeH KanHTan

PerrcrprpaHilffT KanilTan Ha lpyxecrBoro ce cbcror4 or 100 AFna c HoMilHaflHa crollHocr B pa3Mep
Ha 500,00 nB, 3a pnn, Bcttvxtt lnfloBe ca c npaBo Ha noryqaBaHe Ha ATBilAeHT t,l nt/KBr4gaqiloHeH Afl;
il npeAcraBrFBar eAilH ffiac or o6qoro cl6paHre Ha cbApyxHllllfire Ha fipyxecraoro,

cnucrrur Ha ocHoBHr4Te cbApyxH,4qra Ha lpyxecrBoro e npeAcraBeH, KaKTo cneABa:

31 gexeraepu 3l AeKeMBpH 31 gexenaapu jl AeKeMBptl2011 2011 2010 2010
Spor,t Epon

ARfloBe Yo AflnoBe Y,

Bnagrurp flerpoe 5 5% S So/o

[oxoe
Maprn
Kpacrvrrpoaa

Ka[4eHosa

50 50o/o 50 50%

IAaenuua

ilerpoea
Milxaneea

45 45Yo 45 45Yo

100 100
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15.2. Epyru pe3epBn

flpyxecraoro HflMa Soprvr,tpaHr,r Apyfil pe3epBil

15.3, Kopexqnn B orqera sa co6craeHln Kant4rafl

HanpaeeHa e KopeKqilfl B orL{era sa co6ceeHilfl KanilTall Ha ApyxecTBoro 3a 2011,epa3Mep n10T
xl/r,rlB, Abrxaqa ce Ha KopeKLlt4fl 0T npeAXoAeH flepiloA, CtnocraeilrerHara ltHsoprvaqrr e
npeil3',{rcneHa,

16. flpoener,ru

lpyxecreoro HflMa orLtereHil npoBt/3t4t4 BbB Bpb3Ka c gelrHocrra cn,

17, BrsHarpa4eHufl Ha nepcoHana

17,1, Parxogr,r 3a nepcoHana

Paexognre 3a Bb3Harpa4eHfiff Ha nepcoHana BffinvBar:

26

PasxoAil 3a 3anraril
Paoxo4r 3a collranHI ochrypoBKl4

Pasxogn 3a nepcoHana

2011 2010

'000 ne. '000 na,

7190 2888
1177 403
8367 3291

17,2, flencnonnu H Apyrn 3a4bnxeHufl KbM nepcoHana

fleHcrotHrre il Apyfl4 3aAbrxeHilF KbM nepcoHana, npil3Harfi B orqera sa SruaHcoBoro cbcroflHne,
ce cbcToffT 0T creAHilTe cyMl4:

2011 2010
'000 ne, '000 ne.

Texyqu:

flpyrn xparrocpoLtHn 3aAbnxeHilfl KbM nepcoHara
Teryqu [eHc[oHHt4 v Apytt/ 3aAbnxeHilF KbM nepcoHara

657

657

I eKyqara qacr 0T 3aAbrxeHfiera KbM nepcoHana npeAcraBnFBar 3aAbnxeHilfi KbM HacToerllr4
cnyxhrenn Ha flpyxecrBoro, Kol4To cneABa 4a 6t4ar ypeAeHr4 npe3 M, Fnyapu 2012 r,
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18.3aeuu

3aeurre BKnoqBaT cre4H[Te SrHaHcoar nacilBt4:

Teryqu Hereryu.ln

QilHaHcoaI nact/1Bllt, orq[TaHh no
cnpaBepilBa crot,tuocr g ne.lan6ara
rnu eary6ara:

3aeun B u.larcKt4 Aonapn
3aeuu B eBpo

O6uo 6anaHcosa crol4Hocr

fipyru 6axxoail 3aeMil

06uro gaeMil

3a4rrNeHrn sa [O[
3a4rrxeHrn oa IOO

2011 2010
'000 ne, '000 ne.

XXX XXX

2011 2010

'000 ne, '000 ne,

XXX XXX

445

332
777

449

332
781

C rsxnrc'leHile Ha 3aeMrre B qarcKt4 Aorapil r eBpo Bcl4rtKl4 3aeMr ca AeHoMt4HVtpaHn a 6tlrapcrn
reBa. TexHilTe cnpaBeAtnBr cror4Hocrr ca onpeAeteHil, KaKTo cteABa:

CnpaeeAnrea croiltocr EanaHcosa croinocr2011 2010
'000 ne, '000 ne.

3aerur B neBa, orqilTaHh no

cnpaBeAflilBa CrOtrHocr e ne.tan6ara xxx xxx

2011 2010
'000 ne, '000 ne.

XXX XXX

2033 2500
177

XXX XXX 2050 2507

CnpaeeAlneara crottHocr Ha AbrtfocpovHrre $rHaHcoen lacfiBr4 ce onpe4eirfl ,.]pe3 il3qilcteHile Ha
TflxHara HacrOFqa crot,luocr KbM Aarara Ha QrHaHcoBl4F orLter, Karo ce npilnafar erKcilpaHil
eQeKTilBH14 na3apHr r[xBeHI np0qeHTr, 3a KOilTO fipyNeCraoro ilMa ilHsOpMallrs.

19. Trproecxu 3agbrxeHHF

Ttproacrrre 3aAbnxeHilF, orpa3eHil B orL{era sa SrHaHcoBoro cbcronHfie, BKnoqBar:

2011 2010
'000 ne, '000 na,

Texyqn:
KrreHrr no aBaHcil

fiocraavrqr
11835 4630 xxx

20, !atu.rn[ 3a4brxeHhfl

laHrvHrre 3aAbflxeHrF BKntoqBar:

647 1364
1 1 188 3266

2011 2010
'000 ne, '000 ne,

174 29

104 80
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3a4uxeHrn 30
3agrnxeHrn [3]-lO
flpyrr AaHbqHil 3aAbnxeHilfl

3a4rnxeHrfl no nilxBt4

3a4rnxeHre !!C
3agrnxeHr,rr flf1

21. lpyru 3a4bnxeHrfl

lpyrrre 3aAbnxeHnl Morar Aa 6l4ar o6o6qeHr, Kaffio creABa:

28

2046
1?28

47 47
17 XXX

134 15

308677

1227 512

2011
'000 ne.

2010
'000 ne.

Texyqr,r:

3agrnxeHrfl KbM nepcoHana

3a4rnNeHrl 3a nilxBt/ no 3aeMil

22. llpuxopr,r or npo4ax6u

[lprxogrre or npogax6lt Ha flpyxecrBoTo Molar 4a 6r4ar aHanh3npaHil, KaKTo creABa:

231
250

657

250

481907

flprxogtt or npopax6a Ha npoAyKr-{t4n

flprxogr or npo4aN6a Ha croKt4

[lpuxo4r,r or ycnyrul

flpnxo4r or orAaBaHe noA HaeM

23. flpyrn nprxo4tl

flpyrrre npfixoAt4 Ha,lpyxecrBoro BKnpqBar:

flprxo4u or npogax6a Ha aKTilBr4

[1 pr,rxogr,t or 3acrpaxoBKt4

2011

'000 ne.

25292
878

,18

7194

2010

'000 ne,

IJZIY
2595

XXX

5472
33382 21316

2011

'000 ne.
2768

2010
'000 ne,

1529

ZU

2769 1549
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24, Pasxog[ 3a Marep[ann

Pasxo4ure 3a Marephanil BKnpqBar:

2011

'000 ne.
1 3653

2010
'000 ne.

7385Pasxoglt 3a Marepilaril 3a npofi3BoAcrBoTo

25, PasxoEH 3a BbHutHnycnyru

Pasxo4rre 3a BbHulHr4 ycnyfil BKrroqBar:

Pasxogu 3a HaeMfi Ha Apyfl4 aKTVBTA

Paoxogr sa rene$oHHtA ycnyflA

Pasxoglt 3a ereKrpoeHepfilfl
Paoxo4r 3a BoAa

Paexogn 3a rHTepHer

Paoxoglr 3a nou.leHcKt4 KypilepcKr4

Pasxo4n 3a KoHcyflTaHTcKr4 ycnyt[
Pasxo4lr 3a cqeroBo4 HtA y crly tt/1

Pasxogn 3a Horapilan Hn v npaBln ycnyfn
Pasxoglr 3a noq[crBaHe il Ae3rHceKqilF
Pasxogn 3a rpaHcnoprHt4 ycllyril
Pasxoglt 3a MfiTHtlqecKil ycltyfl4

Pasxoglt 3a 3acrpaxoBKt4

Pasxo4lr 3a pemaMa

Pasxogr 3a aBToMt4BKa

Pasxo4r 3a peMoHT sa Ml-lC

flpyrn paoxogil 3a BbHu.lHtAycnynA

Cxnagoar pa3xogr4

26, fleqan6a or npogax6a na HereKyqu aKTuBH

[lprxogr or npo4ax6a
SanaHcoaa crortHocr Ha npoAaAeHilTe HereKyulh aKTilB14

Ile.{an6a or npogax6a Ha HereKyqn aKT}tBt4

13653 7385

2011

'000 na.

311

2010

'000 ne,

253
RA67

138170

666B

52o4

50oz

3740

594731

+z52

4353

50oz

JI39

2896

1821 1479

3567

2011

'000 ne,

2768
(1437)

2010

'000 ne.

1529
(804)

1331 725
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[lprrxogr,t or npogax6a Ha croKr4

Sanancoea crorZHocr Ha npoAaAeH[Te croKl4

fle.{an6a or npogax6a Ha croKu

27, flpyru pa3xogu

fipyrrre pa3xoAl4 ua lpynara BKnpqBar:

Pasxogn 3a KoMaHAilpoBKt4 B crpaHara
Paexogn 3a KoMaHArpoBKkt B vyx6r,rHa

Pasxoglr 3a eKcnroararlr,ts M[lC
Pasxo4r 3a coLlilanHil

Pasxogr 3a npeAcTaBilTellHt4

Pasxogr 3a KaHLleflapcKil Marepilaril
Paexogr 3a eKcnnoarar4,rr MflC c npaBo Ha !K
Pasxoglr sa 4aHrr MflC
Paoxogr 3a ManoLleHHil fi Marorpahuv atqvan
PasxoAr4 3a fopllBa

Pasxo4n 6eo goryrveHr

lpyrr pasxoglr

Pasxo4n 3a flrxBil nrno6u

28, OrnancoBu nprxoAl4 n pa3xoAn

QrrHaHcoeilre pa3xo4r4 3a [peAcraBeHilTe orqerHyl
creABa:

neproAil Mofar Aa 6rgar aHann3ilpaHil, KaKTo

30

2011

'000 na,

878
(76e)

2010

'000 ne.

2595

(1782)

813109

2011

'000 ne,

528

2010

'000 ne.

140

115 71

1992

1712

'Ftc20

302??7

271'18

11

297 217

113

1 557 1064

2011 2010
'000 ne. '000 ne,

102Pasxo4r 3a llklxBr4 no $nHaHcoB nil3ilHr
O6qo pa3xoAl4 3a ilAxBu no SruaucoBh 3aAbnxeHhe, KollTo He ce
oTLf fiTar n0 cnpaBeAtilea crot4Hocr a ne.{an6ara nnn oary6ara
Paaxogtt 3a nfixBfi no r3ntaqaHe Ha 3aAbnxeHilF no ntaHoBe c

AeQrHilpaHil AoxoAfi
3ary6u or 3agbrxeHilF B qy4ecrpaHHa Banyra, orqilTaHil no
cnpaBeArilBa croltuocr a ne.lan6ara vtna nrv6an
flpyrr $rHaHcoar pa3xoAt4

OtlHaHcoelt pa3xoAu

XXX 287

J/J412
5793

517 721
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OfiHaHcoailre np[xoAt4 3a npeAcraBeHilTe orqerHil
creABa:

nepnoAil Morar Aa 6l4ar aHaril3ilpaHr, KaKTo

2011 2010

'000 na. '000 na,
fle.ran6fi or 3aAbnxeHfifl B rty4ecrpaHHa Banyra, orqilTaHil no
cnpaBeArlt4Ba cror,rHocr a ne.tar6ara unu sary6arc
[lprxogr,t oT n4xBll or SrHaHcoBn nnstllll
[lprtxogr oT nl/xBt4 no pa3nrau_laTerHil cMerKil

OnxaHcoeu npuxofltl

29, [neugenrr,r

3a 2010 r, pbKoBoAcrBoro Ha fipyxecraoro e npileno 3a h3nrau-laHe Ha AilBrAeHTil e o614
pa3Mep ua 1 000 000 na, (20 na, sa 4nn), cbrnacHo nporoKor 3a pa3npeAeneHile Ha neqan6ara
or 2010r. flpes 201'l r, lpyNecrBoro e il3nrarrro Ha cBorre co6craeHr4n AABVAeHT.A B

pa3Mep na 212 785,79 na, Bte SrHaHcoeure orqeril Ha ApyxecrBoro ca HaLtilcfleHfi Karo
3aAbnxeHile Hen3nrareHilTe cyMl4 3a AilBilAeHTil Ha CbApyxHt4qnTe r AbHbK gnangeHr, Teer
cyMr ca nOcOLleHil BbB QilHaHcOBilfl orqer Ha peA KparxocpovH[ 3aAbnxeHilfl KbM cBbp3aHr
ilA\a n,QaHrvHr 3aAbnxeHrfl ,

30, G4enxu cbc cBbp3aHH nt4qa

CerpsaHrre nnLla Ha lpyxecraoro BKnrcL{Bar co6craeHrqilTe, Abqep HVt n acoqtuttpaHil npeAn ptryArtryA,

KnoLfOB ynpaBneHcKr nepcoHar, yLtacrHl4llfi B nnaH c 4eSrHrpaHr AoxoAr4 t4 Apynl onilcaHr no-Ao;y,

Axo le e il3pl4t{Ho ynoMeHaro, TpaH3aKqililTe cbc cBbp3aHr nilLla He ca il3Bbpri.rBaHil npil cneLlfiaflHr
yCIlOBl4fl fi He ca [peAOCTaBflHt/1l4nt4 nonyLlaBaHil HrKaKBil rapaHltl4l4, Pas,.lerHilre cvur O6rxuOBeHO Ce
il3nnaqar no 6aHxoa nrr,

30.1, C4enxr cuc co6creeHuqrre

,lpyxecraoro HflMa pearil3fipaHil cAenKfi crc co6craeHrL{ilTe npe3
drHaHcoeara 2011r,

30.2. C4enxu c flbu{epHu npeAnpuf,n4n

a4.ll

267730

17103

25

284858

2011
'000 ne.

869

514

318

4917

2010

'000 ne.

f1po4ax6a Ha croKt4 tAycnqtl
- npogax6a Ha croKt4 ra flervap KQT Vxrapr,tr
- npo4ax6a Ha croKt4 xa EIT lpyaltn
-npogax6a Ha croKl4 Ha EIT ApxeHruua
- npo4ax6a Ha croxt4 na El-T Pyuuun

florynru Ha croKt4 vycnyru
- noKynKil Ha croKt4 or fleuap KQT Vnrapr,tn
- noKynKN Ha croKt4 or El-T Pyrurxun

984
4??

364

900

XXX

cJz
293
131
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30.3, CAenru c acollnHpaHn npe4np[flrun

!4enru c acolrr4ilpaHil npeAnpr4nTr,tn fipyxecreoro He e ocbu{ecTBr4no npe3
2011r.

30,4, Cgenru c Krlor{oB ynpaBfleHcK[ nepcoHan

KnrcqosilRr ynpaBneHcKil nepcoHar Ha flpyxecrBoro BKnor.rBa qreHoBere Ha ynpaBilTerHilF cbBer,
BtoHarpaxgeHVflTa Ha KnpqoBlrs ynpaBreHcKil nepcoHan BKnpvBar cneAHilTe pa3xogr4:

2011 2010
'000 ne. '000 ne.

KparxocpovHLt Bb3Harpa4eHfi F :

3annatr, BKtto,,irretHo 6oHycr
Pasxo4r 3a collfianHn ocfirypoBKl4

O614o KparKocportH14 Bb3Haf pa4eHilF
0614o Bb3Hafpa4eHr,te

31, Pag,ter[ cbc cBbp3aHn nlqa B Kpaf, Ha ro4hHara

2011 2010
'000 ne, '000 ne,

JZ

268
12

383

13

268383

268383

Texyuln
BgeuatnR or:
- Abu.lepHH npeAnpHflTl4fl

O6qo reryqu B3eMaHilF or cBbp3aHn nIL{a

06qo eaeuaHt4fl or cBbp3aHh nhqa

Texyqn
3agrnxetun xru:
- co6creeHhut4

- AbqepHr npeAnpHffTt4F

O6qo reryr4h 3a4bnxeHilF tcuM cBbp3aHil nuqa
06rqo sa4unxeHHfl KbM cBbp3aHh nilqa

32. YcnoeH[ aKTuB]t t4 ycnoBHH nacuBt4

lpyxecraoro HfiMa ycnoBHl4 aKTVBIA u nactABtl,

3713 1 900
3713 1900

3713 1900

748
293

XXX

1625
1041 1625
1041 1625

[1peo rogrHara HFMa npeAeBeHil pa3nilvHr4 fapaHll4oHHr4 il npaBHil r4cKoBe rurr,t flpyxecrBoro,

He ca Bb3Ht4KHarn ycnoBHt4 nacilBt4 oa ,QpyNecrBoro no orHoueHile Ha Abu-lepH n v aco\t*vtpa'Vl
npeAnpilFTl4s,
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33, Pracxoee, cBbp3aHu c $nnancoBure uHcrpyMeHTu

[enr u nornr[Ka Ha pbKoBoAcrBoro no orHoueHle ynpaBneHue Ha pucKa
Hatt-eHaqilMrre QrHaHcoBr4 pr4cKoBe, Ha KoilTo e fi3roxeHo lpyxecraoro ca na3apeH pilcK, KpeAilTeH
pr4cK 14 fl4KBilAeH pilCK.

YnpaeleHrero Ha pilcKa Ha fipyxecreoro ce ocbr4ecrBlBa or qeHTparHara agMklHr4crpallilF Ha

lpyNecraoro B cbrpyAHt4qecrBo Ha ynpaBilTenHr4fl cbBer. flproprrrer Ha pbKoBoAcrBoro e Aa
ocilrypil KpaTKocpoLtHilTe il cpeAHocpor]H14 napilqHil noToql/.

33.1, AHanfig Ha na3apHlte pncK

33,1,1, Banyrer pucr

|o-ronRuara qacr or cgerKilTe Ha lpyxecrBoro ce ocbqecrBflBar a 6rnrapcrr reBa il eBpo,
9yxgecrpaHHilTe rpaH3aKqrr Ha flpyxecraoro, AeHoM14H14paHr naBHo B u-larcKr4 Aonapil r 6prraHcrr
rltAptt, trcratar fipyxecrBoro Ha BaryreH pilcK,

3a 4a HaualnBanyrHtn pr,rcx, ,[pyxecrBoro creAil naprqHfiTe norot-lf1, Kot4To He ca a 6rnrapcKll reBa
il npeqeHflBa KaK Aa noAXoAl4 TeKyqo n0 orHoueHile Ha ynpaBreHilero Ha pilcKa no re3il cEelxr B
cnyLlailTe, Koraro cyMilTe 3a nnaqaHe il notyqaBaHe B onpeAeneHa Banyra ce oL{aKBa Aa ce
KOMneHcrpaT B3ailMHO, T0 TOraBa He ce Harafa AonblHt/TelHo XeAXilpaHe.

33J.2. flnxeen pucx

l'lolnrrxata Ha flpyxecrBoTo e HacoqeHa KbM Mr4Hr/Mr43rpaHe Ha nilxBeHilff pficK npn AbnfocpoLrHo
QrHaHcrpaHe. Kttu 31 4exeuepu 2011 r, flpyxecraoro He e fi3roxeHo Ha pilcK or npoMflHa Ha
na3apHrre IlrlxBeHil npoLleHTil no 6aHxoeil 3aeMfi, 3au-loro HfiMa cKnoLteHil AoroBopt4 3a
n peAocraBe Hn Qr Ha HcoB r/ cpeAcrB a c 6 a H xoe il nHclATy qtltl.

33.1.3. Epyru LleHoBH pr4cKoBe

lpyrr L{eHoBt4 pt4cKoBt4 ca cB}p3aHil c AbpxaBHara [on4TilKa B pa3rfivHilTe AbpxaBh, Kb4ero ce
npoAaBar nfpanHilTe cbopbxeHrs il npeAnpileMaHilTe MepKil 3a KOHTpOfl il eKcntoaraLlfifl Ha
CneqraI|il3l4paHa TeXHrKa 3a Xa3apTHa gettHOCT,

33,2. AHanHs Ha Kpe4ltrHltn pHcK

Kpe4rrHrnr pilcK npeAcraBrnBa phooT AaAeH KoHTpafeHT Aa He 3anfiarr 3aAbflxeHfiero cr4 KbM

,Qpyxecreoro, lpyxecreoro e il3roxeHa Ha ro314 pl/cK BbB Bpb3Ka c pa3rilrrH14 eilHaHcoB14
l4HCTpyMeHTil, Karo Hanp, npil npeAocraBFHero Ha 3aeMil, Bb3Ht4KBaHe Ha B3eMaHilfl OT ffifieHTil 14

Apyril.lpyxecreoro peAoBHo cneAfi 3a Heil3nbrHeH[ero Ha 3aAbrxeHnATaHacBot4 MheHTVtA Apyll
KoHTpafeHTr, ycraHoBeHLA ttHAtABtAAyarHo fin4 Ha rpynil, n t43nor3Ba raor rH$opMallilfl 3a KoHTpon Ha
KpeArrHfifl prcx, flolrrrKa Ha fipyxecraoro e Aa [3BbpuJBa rpaH3aKL{t4ll caMo c KoHTpareHTil c go6rp
KpeAilTeH per/lrnHr,

|o orHoueHile Ha rbproBcKrre .4 ApytLA B3eMaH[F lpyxecraoro He e r3floxeHo Ha 3HaqrreneH
KpeAilTeH pucK tcbM Ht4T0 eAhH oTAeneH KoHTpafeHT ilnr KbM lpyxecrao or KoHTpareHTil, Kol4To ilMar
cxOAHt4 xapaKTephcrrrr, TtproBcKrre B3eMaHilF ce cbcroflT or foflflM 6por,t xnraenrh B eAHa
vHlycrptirt| il pa3nrLlHl4 reorpa$crr o6nacrn, Ha 6agara Ha ilcroprqecKil noKa3areril, pbKoBoAcrBoro
cqnra, Lle KpeAilTHara oqeHKa Ha rbpfoBcKt4 B3eMaHilF, Kor4To He ca c il3TeKbn naAex, e Ao6pa,
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Kpe4urHrnr pilcK orHocHo napil il napilqHil eKBilBareHTr, cpeAcrBa Ha napilqHilfl na3ap,
Heo6egneqeHr o6nnraqnv n AepttBarilBHr4 SrHaHcoer ilHcrpyMeHTil ce cqilTa 3a Hecbu-lecrseH, rrrl
KarO KoHTpareHTilTe ca 6aHxr c go6pa penyrallilfl r/ Br4coKa BbHUHa oqeHKa Ha KpeArrHfin per,rrrur.

33.3, AHanfis Ha nHKBuAHItF pHcK

flpyxecraoro nocpeqa HyxArTe cr or n/KBr4AHl4 cpeAcTBa, Karo BHilMarerHo cneA[ nrau]aHilFTa no
n0facilTerHnre nrlaHoBe Ha Abnfocpor{HilTe $rHaHcoar 3aAblxeHilfl, KaKTo t4 BXoAFt4ilTe v1

l43x0Afll4l4 napilLlH14 n0T0t-1t4, Bb3Ht4KBaulil B xoAa Ha oneparilaHara ger,lHocr, Hyx<4r,lre or nilKB14AHt4

cpeAcrBa ce cneAFT 3a pa3nilqHt4 BpeMeBil nepiloAr4 - exeAHeBHo il execeAMilLtHo, KaKTo n Ha 6asarc
Ha 30-gHeeHn nporHo3t4, Hyxgltre or n4KBl4AHr4 cpeAcrBa B AbntocpoLleH nflaH - 3a neprogl1 or 180 r,4

360 4ur, ce onpeAennT MeceLrHo, flpyNecraoro Abpxl4 napn B 6poh u no pa3nnau.larerHfiTe cfi
cMerKr, 3a Aa nocpeqa nilKBl4AHilTe cil HyxAr4 3a neproAil Ro 30 4Hr, CpegcrBa 3a AbnfocportHhre
nilKBl4AHl/ HyXAl,l Ce OcilfypfiBaT r.lpe3 3aeMfi B cbOTBeTHrfl pa3Mep r npogax6a Ha AbnrocpoLlHil
$ltHaHcoer afirAltl,

Krw 31 AeKeMBpt4 2011 r. naAexrre Ha AoroBopHrre 3agbrxeHilF Ha lpyxecraoro (cr4rpxau-ll4
nrxBeH[ nrau_laHile, Kb4ero e npilnoxilMo) ca o6o6qeHil, KaKTo creABa:

Texyulr,r Herexyqt
31 gexeurepn 2011 r. 0r1Ao5 Hag5

roAxHlt f0A14H1,l

'000 na. '000 ne.

445

[o 6 ueceqa Mex4y 6 n
12 ueceqa

'000 ne. '000 ne.

3aeuu B qarcKl4 Aonapil
3agrnxeHun no 6ilHaHcoe nil3ilHr
Trproecrn v Apyru 3a4bnxeHuff

06ulo 71 86 5631

32

7154
44

5587

445

CtoftHoctrte, onoBecreHfi B To314 aHarfi3 Ha naAexilTe Ha 3agbflxeHnf,Ta, npegcraBflFBar
HeArcKOHTl4paHilTe naprLtHl4 norollt4 n0 AoroBopltre, Kor4To Morar Aa ce pa3nilLtaBar or 6ataHcosilre
cror,lHocrr Ha 3aAbnxewl[Ia KbM oTqeTHaTa ltaTa.

34. flonr,truKa r npoqeAypu 3a ynpaBneHhe Ha Kanurana

[-{enrre Ha fipyxecrBoro BbB Bpb3Ka c ynpaBleHile Ha KanilTara ca:
o Aa ocilrypil cnoco6Hocrra Ha flpyxecrBoro Aa npoAbnxil Aa cbqecrByBa raro 4elrcraaqo

npeAnpilqTile; r
. Aa ocwypt4 aAeKBarHa peHra6rlHocr 3a co6creeHrqnre, Karo onpe4efiq qeHara Ha

npoAyKTilTe il ycryrilTe cil B cboTBeTcTBfie c HilBOTO Ha pilCKa,

35, Cr6nrnfl cne4 Kpan Ha orqerHufl nepuog

He ca ergHilKHarh Kopfirrpaqr ct6ntvta ilflr4 3HaqilTerHn HeKopt4rilpaqil cu6utnn MeNgy Aarara Ha

QHHaHcoBklF orqer I Aarara Ha ogobpeHfiero My sa ny6nrryaaHe,
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36. Ogo6peHre Ha Sunancoeun orqer

Q[HaHcoe,4nr orLter runl 31 gerervrepr,t 2011 r, (ernovltrenHo cpaBHilTenHara r,tHsopvaqr,rr) e
ogobpeH fi nprer or ynpaBilTenHilfl cbBer Ha 06.06, 2012r.


