»AAPHK PAAIO”AA

OMHAHCOB OTUET 3A TOAMHATA 3ABBPIIIBAIIIA HA 31.12.2011

DPUHACOBMAT OTYET 34 rOAMHATA 3aBbpuiBama Ha 31.12.2011r. or crpannna 1 Ao crpannna 45 e
oA00Open u moanucad or umero Ha "AAPUK PAAMO”AA ot

Hsnbann peKTop: CpbcraBurea:

Paprocser Pa Aanuneaa Koy

AOKAAA HA PBKOBOACTBOTO 3A AEMTHOCTTA 3A TOAMHATA
3ABBPIIIBAIIIA HA 31.12.2011

AOKAAABT HAa PBKOBOACTBOTO 33 ACHHOCTTA 33 [OAMHATA 3aBbpINBaINa HA 31.12.2011r. ot
crpanuna 1 Ao crpannna 15 e oao6pen u noAnucan ot HUMETO HA »AAPHUK PAAMO”AA or:




AAPHK PAAHO AA

OHHAHCOB OTYET

3a roannara kem 31.12.2011 r.

C HE3ABHCHUM OAUTOPCKHN AOKAAA

Codpms, 2 mapr 2012 1.
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AOKAAA HA HE3ABUCHUMHA OAUTOP

AO AKITMOHEPHUTE
HA "AAPHUK PAAHO" AA

A0KAaA BBEpXyY (DHHAHCOBHA OTYET

H3BbpiIHXMe OAHT Ha NPHAOKEHHA (PHHAHCOB OTYET Ha "AAPHK PAAMO" AA, kpm 31 aekemspu
2011 roanna, BKAIOYBAIL OTYET 32 (PHHAHCOBOTO ChCTOAHME KbM 31. 12.2011 roanHa, OTYET 324 AOXOAHTE
H OTHET 3a BCEOOXBATHHA AOXOA, OTHET 32 LUPOMEHHTE B CODCTBEHIA KallMTAA, OTYET 32 MapHYHHTE
MOTONM 33 TOAMHATA, 3aBBPINBAIIA TOIABA, KAKTO H ODOOIIEHOTO ONOBECTABAHE HA CHIIECTBEHHTC
CYETOBOAHH ITOAMTHKH H APYTaTa HOACHHTEAHA MH(OPMALLIAL.

OI?IZUSUPHUWH MHa Pb.‘({?ﬁ@d&ﬂlﬁﬂmﬂ id gﬁﬂﬂdﬁ{'ﬂﬁﬂﬁ QR en

P’bKOBO;\CTBOTO € OTTOBOPHO 32 H3TOTBAHCTO H AOCTOBEPHOTO IIPEACTABAHEC HA TO3H cbnnaucon OTHYET, B
CBOTBCTCTBHC C Me}KAyHapo_xHu're CTAHAAPTH 324 (i)m:a}{cono OTYHTaHe, IPHETH OT EBp()!ICﬁCI{a'I'a
KOMHCHA, H 32 TakaBa CHCTEMa 3a BDBTPEHICH KOHTPOA, KaKkBaTO p'bI{OBO;\CTB()TO ()l'[pCAC.\H KaTo
IIEO6KUAIL\IQ 3a H3TOTBAHETO Ha (i)HHRHCOB OTHET, KONTO He CbAbP7KA CbhILECTBEHH OTKAOHCHHA,
HE3AaBHCHMO AAAH T€ CE€ AbAXKAT HA H3MaMa MAH I'DEIIKA.

Oumzosoprocm Ha odumopa

Harrara OTTOBOPHOCT CC CBEKAQ AO H3pa3fiBaHC HA OAHTOPCKO MHCHHE BBPXY TO3H (1)[{]1211!(:()]1 oT4eT,
OCHOBAaBAIIIO C€ Ha II3B'prUCHHH or Hac oanT. Hammar oaunt oe IIPpOBEAEH B CBOTBCTCTBHC L&
IIPOCbCCHOHaAHHTC H3HCKBAHHA Ha I\/IE)HA}"HRPO;\HH'I'C OAHTOPCHI[ CTAHAAPTH. Tesn CT’AHAap'I'iI HaAarart
CIIa3BaHE HA €THYHHTEC HM3HCKBAHHA, KAKTO H OAHUTDBT Aa 6’b,_‘.,€ ITAAHHPAH H Hp()BCACI[ TaKa, Y¢ HHE Aa Ce
}-‘6&,&}[.\1 B pasymHa CTCIICH Ha CHIYPHOCT AOKOAKO (pllHﬂHCOBIIHT OTYET HEe CbADPKA CbhIIIECTBEHH
OTKAOHECHHHA.

OAI‘I'I'b'I' BKAKOYBA H3ITbAHEHHETO HA IIpOIIC.\ypH C IIEA IIOAYYaBaHE Ha (),\”'l'OpCKII AOKa3aTCACTBA
OTHOCHO Cy'MIITC M OITOBECTABAHHATA, ]'TPEACTRBCHH BbB CbHHﬂHCOBI--HI oTyeT. ]]36{)3}[”'[‘6 npoue,_xypu
3aBHCAT OT IIPpEIICHKATa Ha OAHTOPA, BRAIOYHTCAHO OIICHKATA Ha PHCKOBETE OT ChIIEeCTBEHH OTKAOHCHHA
B'bB q)HHHHCOBHH OTYET, HE3ABHCHMO AAAH T€ C€ AbAKAT Ha H3MaMa HAH I'DEITKa. HPH H3BBPIIBAHCTO HA
TE3H OLICHKH Ha PHCKa OAHTOPDT B3EMa IIOA BHHMAHHE CHCTEMATA 32 BBHTPEINICH KOHTPOA, CB'praHﬂ C
H3TOTBAHETO H ,\OCTOBCPHOTO IMPEACTABAHE HaA (anchomm OTYET OT CTpaHa Ha I]I.','N.:,\IIpllf{'['l!(ﬁ'['o1 32 A4
paapaf)()'ru OAHTOPCKH npouc,\ypl{, KOHTO Ca IIOAXOAAIIH IHPpH TC3H ()GCT()HTCAC"['BR, HO HE C IeEA
H3pasiaBaHC Ha MHEHHE OTHOCHO C(t)eKTHBHOCTFR Ha CHCTEMaTa 3a B'l:’['pelllf,‘ll KOH'I‘}’)OA Ha
r]pC.l,ﬂpHHTHCT0.0AI‘lTb'I' CBIIIO TaKa BKAKOYBA OII€HKa Ha _\'f\l(‘CTHOCTI'R Ha leH.\ﬁl‘ﬁH]ITE CHCTOBOAHH
ITOAHUTHKH H pa3YMHOC'f'Iﬂ Ha 1IPHBAHBHTE‘\HH'I‘C CYETOBOAHH OLICHKH, Hanpaﬁenu oT p"bKOB();\CTBOTO,
KAKTO H OIIEHKAa HAa IIAAOCTHOTO ITPEACTABAHE B'bB (i)ll}iﬂHC()BHH OTYET.

(:‘lIITﬁMﬂ, e HSB’bPI_LICIIIIHT OT HAC OAHT IIp(ﬁAUC'l’ﬂBH AOCTATBYHA U ITOAXOAALILA Oasa 3a IISPRSCHOTO oT
HAC OAHTOPCKO MHECHHC.

Global in Reach, Local in Touch

No. 149-151, ,Konstantin Velichkov® blvd., 1" floor, office 3, Sofia, 1309, Bulgaria
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Muerue

B pesyATaT Ha TOBa yAOCTOBepsiBame, HW¢ (DHHAHCOBHAT OTHUET IPEACTaBA AOCTOBEPHO, BbB BCHUKH
CBIIECTBEHH acHeKTH, (PHHAHCOBOTO CHCTOAHHE HA "AAPHUK PAAMO" AA wxbm 31 aexemspn 2011
FOAMHA, KAKTO M (PHHAHCOBUTE PE3YATATH OT ACITHOCTTA M NAPHYHHTE HOTOLH 32 TOAHHATA, 3aBbPIIBAIIA
HA TA3H AATA, B CBOTBETCTBHE ¢ MEKAYHAPOAHNTE CTAHAAPTH 32 (PHHAHCOBO OTYMTAaHE, NPHETH OT

EBpomeiickata KOMHCHA.
AOKAAA ITO ApYTH HPABHH H PETYAATOPHH H3HCKBAHHA

P'IIKOBOACTBOTO ChIIIO TaKa HOCH OTI'OBOPHOCT 34 H3rOTBAHETO Ha I'OAHIIIEH AOKAJQA 34 Aeﬁuoc‘rra B
ChOTBETCTBHE C M3MCKBAHHATA HA 3akoHa 32 CHETOBOACTBOTO.

3aKOHBT 32 CYETOBOACTBOTO HM3HMCKBA OT HAC A4 II3P213HM MHEHHEe OTHOCHO CBbOTBETCTBHETO MEKAY
TOAHMIITHHA AOKAAA 34 AEHHOCTTA Ha Apy}l{éC'l‘BOTO U TOAWIITHHA (i)IiHZIlCOB oT4yeT 3a CbIIIHA OTYETCH
TIEPHOA.

[lo Hale MHEHHE, TOAHIITHUAT AOKAAA 32 ACHHOCTTA € H3TOTBEH B ChOTBETCTBHE C IIPHAOKEHHA TOAHIIECH
cunancos order Ha ApyxecrBoro kbM 31 aexenspu 2011 1.

Cneuuasn3HpaHo OAHTOPCKO HPEANPUATHE

»ENUY EA BU BbATAPUA” OOA

L \ 4
IMpeacraBaasam COIT: { Z / s 200 K
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20.04.2012 r.




AAPHK PAAHO AA ggg@gg{
OTUYET 3A ®UHAHCOBOTO ChCTOAHHME sy 31.12.2011 roauna I

Mpuaoxenne 31.12.2011 1. 31.12.2010 r.
AKTHB BGN'000 BGN'000

Herexymm axruph

HMoTH, MAIIIHHEE M CHOPBKCHHA 1.1. 2 899 2720
ArvaroTpaiinn HeMaTEPHAAHH AKTHBH 1.2. 15 20
Herexyuin dpruancosH aKImBH 1.3. 2257 2402
HeTexyuun TproBCKH ¥ APYTH B3EManus 1.4. 479 928
AKTHBH 10 OTCPOYEHH AAHBIIN 1.5. 237 133
OB6mo HeTeKyln AKTHBY 5 887 6 203

Texynm aKTHB#

Marepuaann 3anacit 1.6 28 26
“TexyLn ThProBCKI 11 APYTH B3EMALHA 1.7 1194 1357
Az 32 BoCTAHOBABAHE 1.8. 111 111
Texymu ¢y IHAHCOBI! AKTHBY 1.9. 661 430
lapn 1 mapH9HE eKBIBAACHTH 1.10. 63 257
O6110 TeKyIA aXTHBA 2057 2181

Cyma Ha aKTHBA 7 944 8 384




AAPHK PAAHIO AA ggﬁ%ﬂ"(
OTUET 3A ®PMMHAHCOBOTO CbCTOAHME xum 31.12.2011 roanna - npoABbAMNKEHHE Y,

Ipuaoxkenne 31.12.2011 r. 31.12.2010 r.
COBCTBEH KAITIUTAA U ITACHUB BGN'000 BGN'000

CobcTBen KanuTaa

OcHoBen KanuTaa 1.11.1. 2000 2000
Perncrpupan kammnraa 2000 2000
Pesepsu 1.11.2. 662 662
DUHAHCOB PE3YATAT 1.11.3. 1953 2895
Harpymann newasdbu/3arydn 2 895 3226
[Teuasba/3aryba 3a roannara (942) (331)
0610 coberBen KanuTaA 4615 5557

Herexymm nacusu

Herexyin dunancosn nacusu 112 52

OB6mo HeTeKyIH NacHBH 52 .
Texymu macusu

Tekynm dpunancosn nacusu 1.13. 2147 1 604

Texymm TEProBCKH 1 APYTH 3aABAKEHHA 1.14. 580 679

AaHbYHH 32ABAKCHHA 1.15. 103 71

3aABAKEHHA KbM [IEPCOHAAA 1.16. 447 473

OBmio Tekymu nacuBm 3a2m 2827
Cyma Ha cOGCTBEH KAnUTaA U IACHBA 7944 8 384

CPAIACAHA HACT OT d)HIIEHCOBHIl order.

Hpraoxennara oT cTpannna 7 A0 CTpaHupa 43 7
oe) KEe,

IMpeacTaBanpany:
Paaocser Kpymos paaes

CohcraBurea:

Aanneaa Koaesa Koaaposa /f/] ]

3anepna:
COIl ,,Eiiu Ea bu Bearapusa” OO0A

Codpms, 2 mapt 2012 1.




AAPUK PAAHIO AA DAFIK
OTUET 3A AOXOAMUTE 3a 2011 roanna 5 A0

2011 r. 2010 r.

IMpuasoxkenne BGN'000 BGN'000
TTpuxoan
Hernn mpuxoan or npoAaxon 2.1, 5969 5140
Veaymn 5 704 5032
Croxn 195 34
Apyru 70 74
HPHXOAH or DEe3BBIMEIAHI CPEACTBA IPEAOCTABEHH OT
ABPAKABATA 212 153 96
DPHHAHCOBH IPHXO0AH 2.13. 123 555
O6mo npuxoan 6 245 5791
Pazxoan
Pazxoanm mo HKOHOMHYECKH €ACMCHTH (6 935) (6 069)
HMamoAssanm cypoBHHH, MATEPHAAN I KOHCYMATHBH 221. (188) (92)
PaszxoAn 32 BBHIIHH YCAYTH 222 (4 481) (4 093)
Pasxoan 3a aMOPTH3ALIHH 2123, (248) (309)
Pasxoan 32 3amAQTH M OCHTYPOBKI Ha [TEPCOHAAR 224. (1298) (1 320)
Apyru pazxoan 225. (720) (255)
CyMmi ¢ KOPEKTHBEH XapaKTep 2.2.6. (179) (33)
Basancosa cToiiHOCT HA IIPOAAACHT AKTHBH (De3 IPOAYKIIHA) (179) (33)
DPHHAHCOBH PAIXOAH 220 (177) (101)
06110 pazxoan 6e3 PA3XOAM 34 AAHBIM (7 291) (6 203)
Tleuarba/3ary6a npean pasxoAn 3a AAHBIH (1046) (412)
Pazxon 3a Aanbn 228 104 81
HMamenenne 3a cMeTKa Ha OTCPOIEHH AAHBIIH 104 81
[lewasba/3ary6a oT HPOABAIKABAINH ACHHOCTH (942) (331)
ITeuaaba/3aryba (942) (331)

Ipraoxeanara or cTpaHuna 7 A0 CTPAHIL €PAIACAHA YACT OT PHHAHCOBHA OTHET.
oY XKEp »
© 8

ITpeacrasaasanr: Jile) ok
&
Paaocser Kpymos pases

CucraBurea:

Aannesa Koaesa Koaaposa

3aBepua:
COI1 ,,Eiiu Ea bu Bearapua” OO0A

Codpns, 2 maprt 2012 1.




AAPHUK PAAMIO AA D A@,K
OTUET 3A BCEOBXBATHHMA AOXOA 3a 2011 roauna 5 gt

2011 r. 2010 r.

IMpusomenne BGN'000 BGN'000

ITewanba/3ary6a (942) (331)
061 BeceoGxBaTeH AOX0A (942) (331)

Ipusoxennara or cipan 7 Ao cTpanmnna 45 ca HePa3A€AHA Y9aCT OT (PHHAHCOBHA OTYET.

IMpeacraBaasam:
Paasocser Kpymor pases

CucraBurea:
Aannesa Koaea Koaaposa

3asepua:
COII ,,Eiiu Ea bu Bparapua” OOA

Codpms, 2 mapr 2012 1.




AAPHUK PAAHMO AA

OTUYET 3A ITAPHUUHMUTE ITOTOLIH 3a 2011 roanna

DAGIK

2010 r.

2011 r.
BGN'000 BGN'000
IMTapuasan NMOTONM OT ONEPATHBHA ACHHOCT
[TocTiaeHns 0T KOHTPATeHTH 6 906 5147
[Taamannsa Ha KOHTPAreHTH (3 628) (3 032)
[ToTorm 3a IepcoHaA 1 CONMMAAHO OCHUIYPABAHE, HETO (2 540) (2 368)
[TaaTenn sambiH (De3 KOPITOPATHBHI AAHBIIN ) (680) (563)
[TaaTeHn KOpPIIOPATHBHH AAHBIIN (164)
[TaaTeHH AHXBH M TAKCH IO ITOAYYIEHH 0BOPOTHI 3aeMi1 (N
Apyru mapuuHu MOTOIH OT OIEPATHBHA AeHIHOCT (179) (183)
Heran napuyan moTom# 0T ONepaTHBHA ACHHOCT (121) (1170)
IMTapuysn nNOTOIM OT MHBECTHITMOHHA ACHHOCT
[Tokymkn na ABATOTPAITHH AKTHBH (418) (86)
[Tramanna npu Gn3sHecKOMONHAILIIN-IIPHAODHBAHHA (120)
[Tocrenaenns or npoAakOH Ha yaacTus 230
[ laammanmus 1o 1peAocTaBeH 3aeMu (53) (131)
ITocTenaeHNs OT IPEAOCTABEHH 3aEMH 65 167
[ToAywenn AMXBH 10 IPEAOCTABEHH 32€MI 4 1
[loaywenn ansuaenTn 427
HeTo napuunn cpeAcTBa M3MOA3BAHN B HHBECTHIIMOHHATA ACHHOCT (292) 378
IMapuasn noroun or huHancosa AeiHOCT
H.\a!uamm 3a ﬂPOMC]HI B )"-I'dC'I'HH B ,-\'hllleH]l ]II)C‘AIIPHH'HIH, KONTO HE
BOAAT AO 3ary0a Ha KOHTPOA (60)
HManaarenn ansnaentn (42) (100)
[Tocrenaenns 110 moAyuenn saemu 1 304 1125
[Taamanus o noAyvdeHu saeMu (779) (51)
[Trarenn AMXBH H TAKCH 10 HOAYYCHH 32€MH (172) (34)
[Taamanns o pupancos AnauHr (32)
Hero mapuunn cpeacTsa n3moaspanu 85 (huHancoBaTa ACHHOCT 219 940
Herno uaMenenue Ha NApUYHUTE CPEACTBA H MAPUYHHATE CKBHBAACHTH (194) 148
[Tapuunn cpeAcTBa M NAPHYHHN eKBABAACHTH Ha 1 Anyapn 257 109
ITapu4ann cpeACTBA M HAPUYHH cKBHBAACHTH Ha 31 AekemMBpH 63 257

Ipuioxkennsara or cTpanuna 7 A 0 crpas 45 ca HepazaeAna 4ACT OT PUHAHCOBHA OTYCT.

DY X

IIpeacraBaaBans:
Papocser Kpymos pases

CheraBuTea:

3aBepua:
COIT ,,Eiiu Ea bu Buarapua” OOA

Codpms, 2 mapr 2012 1.




AAPUK PAAHIO AA DALTIIK
OTUYET 3A TIPOMEHMWTE B COBCTBEHMA KATITMTAA k» »m 31.12.2011 roanna i1
O6m w Harpymrann Obmo
Ocnosen
ApyTH mevasbn/ cobcrBen
KanHraa
peicpBH 3aryon KalmHTaA
BGN'000 BGN'000 BGN'000 BGN'000
INpensuncaen ocrarsk Kbm 31.12.2009 r. 2000 662 3296 5958
ITpomenn B cobcrsenmn kanuraa 3a 2010 r. - - (401) (401)
Ilewasba /3ary6a 3a mepnosa (331) (331)
061 BceobxBaren A0x0A 3a 2010 r. - - (331) (331)
Ansracarn (70) (70)
Ocrarex kpm 31.12.2010 1. 2000 662 2 895 5 557
ITpomenn B cobcrBenna kamuraa 3a 2011 r. - - (942) (942)
ITewasba /3aryba 3a mepmoaa (942) (942)
O6m BceobxBaren Aoxoa 3a 2011 r. - - (942) (942)
Ocrarex kbm 31.12.2011 1. 2000 662 1953 4615

CoucraBsarea:

Aanneaa Koaena Koaaposd

3asepna:
COIT ,Eiiu Ea bu Bearapna” OOA

Codpmsn, 2 mapr 2012 1.,




“AAPHUK PAAHIO”AA
WMHAWBHAYAAEH ®UTHAHCOB OTUET
3A TOATHATA 3ABBPIIIBAIIIA HA 31.12.2011 Flinis

OBIIIA HH®OPMAIIHMIA

HanmeHnopanne Ha DPEAHPHATHETO

WAAPHK PAAHO” AA |

CEBeT HA AHPEKTOPHTE
fIpescesarea
Pasoceer Pasen

Ysenone
Aabesa Pasera
Aaunesa Koaapopa

H3mrpAHHTEeACH AHPEKTOD
Pasoceer Pases

CrcraprTeA
Aanneaa Koaaposa

FOpucru
Aasoxarcro apyxecrso Kupua Braues

ABpixana Ha perHcTpayna Ha NPEAAPHATHETO
Pbearapnsa

Cesasnine n aapec Ha PErHCTPALHA
Tp.Cochrn, 6ya. "Kuns Ar. Aonsyxos” Ne 82

Obcayaxcpargn Oanxn
Aananng banx Brarapng AA

DHHAHCOBUAT OTYET € CAMOCTOATEACH OTYET HA NPEAIPHATHETO.

Bpoii caysxuTesn
136

ITpeamer na AcitHOCT M OCHOBHA AEHiHOCT Ha IPEANPHATHETO
Aapux paano AA e yupeaeno apes 1993 roa. ¢ ¢pupmero Aeao Ne28272 na Cogpusickn
IPAACKH CBA H € DETHCTPHPAHO C OPEAMET HA OCHOBHA ACHHOCT PEAAHIHPAHEC HA PAAHO
H TEACBH3HOHHH, BRAJOYTHTCAHO KA0DCAHH NPOIPaMn, DOCHEAHHYECTBO, THPIOBCKO
OAPEACTABATCACTBO, CACAKH H APYTH OIICPAIHH ¢ ODCKTH Ha HHTEAEKTYAAHZ COOCTBEHOCT,
PuHAHCOBO-OPOKEPCKA ACHHOCT, KAKTO H BCAKA APYTa CTONAHCKA ACHHOCT, KOATO €
3aKOHHO AOITYCTHMA.

Aara Ha punancosus oruer

31.12.201r.

Ilepioa Ha uHAHCOBHA OTUET — TEKYII HEPHOA
I'opunara 3anousaria ma 01.01.2011r. i 3an’5pmsam‘a na 31.12.2011r.

Ilepuoa na cpapHuTEAHATA MHOPMALHMA — IPEAXOACH MEPHOA
T'oamnara sanousama na 01.01.2010r. u 3asbprusama na 31.12.2010r.




“AAPUK PAAHMO”AA
MHAWUBHUAYAAEH ®MHAHCOB OTUET
3A TOAMHATA 3ABBPIIBAIIIA HA 31.12.2011

Aara Ha opoGpenne 3a nybAnkyBaHe
20.03.2011 r.

Opran 0a06pua oTveTa 32 myGaukyBane
CobBeT Ha AMPEKTOPHTE, YpPe3 PellleHHe BIIHCaHO B IIPOTOKOA OT AaTa 20.03.2011r.

U3ABAEHUE 3A CbOTBETCTBHME

ITpeAnpustiteTo BOAHM CBOETO TEKYILO CHETOBOACTBO M 3roTBA PHAAHCOBMTE CH OTYETH B
ChOTBEICTBME € BeMuxkk MexayHapoaun craHaapti 3a <pnuancoso orymrane (MC®O), npuetn or
Coveera o MexayHapoann cuetosoann cranaaptn (CMCC), koiro ce cbcroar or: MexAyHapOAHH
craHAapTI 33 (PHHAHCOBO OTUMTaHe, MeAKAYHAPOAHI CYETOBOAHH CTaHAapTH I OT PasAcHeHua,
npeaocrasenn ot KomuTera 3a Pasacuenna Ha MexayHapoalnTe CraHAapTH 32 (DHIAHCOBO OTYHTaHE
(KPMC®O) nan Gusiunsa [Hocroanen komurer 3a Pasacuennara ([1KP), xouTo edrekrisiio ca 8 cuaa 32
2010 1., 1t kouTo ca npuetn ot Komucuara na Esponedickirre obwnocty (KoMucHaATa).
3a Texymara HHHAHCOBA TOAHHA APYKECTBOTO € IIPHEAO BCHYUKK HOBH M/HAH PEBH3MPAHM CTAHAADTH H
pasicuenus, u3aaaeHH or Cesera mo MexayHapoann cyetosoann crapaapmi (CMCC) u npuern or
Komucuara, KOHTO €4 YMECTHH 33 HCrOBATa ACfTHOCT.

BA3A 3A U3rOTBAHE HA ®PHHAHCOBHUTE OTUETH U ITPUAATAHH
CBUIECTBEHH CUETOBOAHU ITOAHMKH

HPOMCHH B CYETOBOAHATA NOAHTHKA
B'b3HPH€TﬁTa CYCTOBOAHA ITOANTHKA € ITOCACAOBATCAHA C IIPHAATAHATA npes HPCAXO;\HH'I'?!. Ir'OAHHA,

Texyumm u HeTEKYINM AKTHBH
AxTHE ce KaacH@UIMPa KaTO TEKYIIl KOTATO OTIOBAPA HA HAKOH OT CACAHHTE KPHTEPHIL:
®  0YAKBA A2 PEAAM3HMPA AKTHBA 1AM BBL3HAMEDABA A2 TO MPOAIAC AN YHOTPeDH B CBOA HOpMaAeH
OTIepaTHBCH IIHKDbA;
®  ABPXKIT AKTHBA TTPEAHMIIO € LCA ThPIYVBAHE;
®  OYAKBA AA PEAAH3MPA AKTHBA B PAMKITC HA ABAHAACCCT MCCCLA CACA KDAA HA OTYCTHIHA TEPHOA,
HAH
® AKTHBBT € NapH HAHM NapHYHH €KBMBAACHTH (ChraacHo Acuumiuara ma MCOO 7), ocsen axo
31 AKTHBA HAMA OTPAHHMEHHE Aad OBAC pasMeHfiHl HAH H3MOA3BAH 32 ypeXaale Ha I1acuB B
NPOAbANKEHHE HA-MAAKO Ha ABAHAAECET MECELIA CACA KPad HA OTYETHHA HCPHOA.
AKTHB ce KAACH(DUIINPA KATO HETEKYLLL, AKO He OTTOBAPA HA KPHTEPHHTE 32 KAACH(DUIUIPAHE KaTO TEKYIIL.

HMmoti, MaIIMHE K CEOPbLIKEHHA

ArrHBH ce oTarTaT Kato MMOTH, MALLMHE ¥ ChOPBKEHHA, KOIATO OTTOBApAT Ha kpurepiTe na MCC 16
32 MPH3HABAHEC I MMAT LleHa Ha UpHAoOMBane paBHa Al 110-Brcoka ot 700 AB. AKTHBHTE, KOUTO HMAT
lleHa HA OPHAOOHBAHE ITO HHCKA OT ITOCOMEHATA CE€ OTYITAT KATO TEKYLIH PAa3XOAHM 32 NEPHOAA HA
OPHAOCHBAHE B CbOTBETCTBHE € OAODPEHATA CHETOBOAHA NOAHTHKA. Beexnm mmoT, MammHa H
CHOPBHECHIE CE OIIEHABA IIPH MIPHAODHBANETO MY IIO LIEHA HA [IPHACOHBAHE OIPEACACHA B CLOTBETCTBHE
c maucksanisTa na MCC 16.

[peanprfmiero e npueao aa oT4MTa BeAka mosiuwa ua lMornTe, MalmmHIme 11 CbOpDBAKEHHATA B
cvateeTcTBie ¢ MCC 16 no 1ena na npiaobusane HaMaACHA ¢ HATPYNAHATA aMOPTHM3AINIA H HATPYNaHa
3ary0a o1 obesrenka.

IMocaeaBariiy pasxoAl CBBP3aHHM C OTAGACH IIMOT, MALIHMHA H ChOPLACHHE CE& OTHIITAT B YBEAHUEHHE Ha
BAAAHCOBATA CTOHHOCT Ha AKTHBA, AKO € CITa3eH NPHHLIAIA Ha npnsnana!ne oripeaeaen 8 MCCI16.
pa3XOAHTC 34 TCKyHIOTO OGCAY}ECBZ.HE HA [MOTH, MAIIITHI II (.'bOp'b}KeHlLﬂ ce oT4HTAl B I1e4aADa HAI
33I'Y62 B MOMEHTA Ha HBB’bp]’_HBaHCTO HM.

basancosaTa CTOAHOCT Ha A2A€H HMOT, MAILIHA i CHOPBIKCHIE C& OTIHCBA;

-npH MpoaaxOa Ha aKTHBA,
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HAH

-KOTATO HE Ce OYAKBAT HHKAKBI APYTH HKOHOMMMECKH H3TOAHM OT H3MOA3BAHCTO HA AKTHBA MAH TIPH
0CBODOKAABAHE OT aKTHBA,

INeuwaaBara uan 3arybarta, BB3HHMKBALIA OT CTIHIICBAHETO HA HMOT, MAIIMHA H ChOPDKCHIC C& BKAIOUBAT B
B newanbaTta MAM sarybara, KOraTo axTBBT ce oTmime, ocsed ako MCC 17 ne nancksa Apyro npis
ripoaaxBa 1 obparen AnsnHT. [lewarbure wAn 3ary6HTE, BB3HNKBALLUI NIPH OTIIHCBAHE HA HMOT, MaLIHIIA
HAH CbOPBAKEHHE CE OIMPEAEAAT KATO PAIAIKA MEKAY HETHIITC ITOCTBIIACHHA OT IIPOAAAKDATA, AKO HMA
TakiBa i Hasancosara croiinocT Ha akTiBa. Te He ce KAACH(PHIPAT KaTO IPHXOA/ PA3XOA.

Korato B xoaa Ha oOHuaiiHATA CH ACIHOCT INIPEAIIPHATHETO PYIMHHO MNPOAABA aKTHBH HAa HMOTH,
MAIIHHH M CbOPBKEHIA, KOITO € ABPKANG 32 OTAABAHE I110A HACM, PCXBBPAA Te3M aKTHBH B
MaTEPHAAHHTE 3aITACH 110 TAXHATA DaAaIcoa CTOITHOCT, KOTATO PECTAHAT A2 ObAAT OTAABAHH ITOA HACM
i cTaHAT Abpxali 3a npoamkba. [locrbiraenuara oT 1IpoA2«KOATA HA TAKIBA AKTHBII CC IIPH3HABAT KATO
upuxoan B cporsercrsie ¢ MCC 18 Ipuxoan. MCPO 5 ne ce npiAara, KOraTo akIMBH, ABPKAHM 33
npoAaxDa B 0OMYAITHHA XOA Ha AEITHOCTTA, ObAAT NPEXBFLPACHH KbM MATEPHAAHH 3aT1ACH.

Hsorirre, Maminumnre 1 ChOPBHKEHHATA CE€ AMOPTH3IHPAT MO AHHEMRHHA METOA 34 IEPHOAA HA OYAKBAHHA
I0AE3CH AHBOT.

OcraTb4naTa CTOTHOCT H NOAC3HHAT )HBOT HA AKTHB CC IPEPAITACKAAT [1PH IIPHKAIOUYBAHETO Ha BCAKA
¢HHAHCOBA TOAHHA H AKO OYAKBAHIIMATA C€ PAIAMYABAT OT MPEAHIIITE IIPHOAH3ITEAHH OLEHKI,
MPOMEHHTE €& OTHHTAT KATO IPOMAHA B CUETOBOAHMTE MPUBAHIHTEAHHN OLEHKN B chotBercTsie ¢ MCC
8 CueTOBOAHA MTOAMTHER, IIPOMCHH B CHETOBOANHTE NPHOAHIHTCAHH OIIENKH H IPELUKH.

AMOpPTH3ALIHATA 32II09BA OT MOMEHTA B KOHTO HMOTHMTE, MAIIHHUTE H ChOPBKEHNMATA €A HAAMYHN B
NPEATNIPHATHETO, HA MACTOTO H B CbCTORHHCTO, HEODXOAMMH 32 EKCIAOATALUIATA 1M IO HAUMHA
NPEABHACH OT PBKOBOACTBOTO. AMOPTH3AIMATA HA aKTHBITE C¢ IIPEYCTAHOBABABA HA IO PAITHATA OT ABETE
AATH :

-AATATA HA KOATO Ca KAACH(PHITHPAHH KATO ABbPalin 3a npoaaxda ceraaciio MCPO 5.

-AATATA HA OTIIHCBAHE Ha AKTHBHTE.

I\MOPTHBH.HHHTR HE Ce l‘IpCYCTﬁHOBFTBﬁ B “CPHOAH Ha npec’ron HAH H3BAKAAHE OT AKTHBIHA yﬂOTpC62.

CPCAHIIHT MOAC3EH XHBOT B FOAJIHIT 32 OCHOBUIITE IPYIIM A’I:;‘\]'O'l'pﬁﬁl!” MATCPITAAHIT aAKTHBI, € KaKTO
CACABA:

TI'pyna T'oannn
Crpaain ot 18 a0 40 roanun
Maninsn, chopbkeHuA 1 0DOPyABaHE o1 1 A0 14 roanHn
‘T'paHcnOPTHH CpPEACTBA o1 2 A0 6 roausn
(CTonaHCKH HHBEHTAp ot 0,5 Ao 10 roannn
KommoTtpu Ot 1 a0 3,5 roautn
Apyru akrusn ot 1,6 A0 5 roannn

O6e3uenka na MMote, MaluMHE H CHOPBIKEHHA
Coraacno umsucksanmara Ha MCC36 kbM kpag Ha OTHETHHA [1€PHOA CE TIPAaBH HUPELHEHKA A2AN
CBLIECTBYBAT HHAMKALIMI, Y€ CTOHHOCITTA HA A3ACH akTiiB oT HaoTirme, Malmniuirme 11 ChbOPbKeHHATA €
obesueriena. B cayuafl Ha TAKHMBA MHAHKALIMH CE¢ HI3YHCAABA Bb3CTAHOBJMATA CTOMHOCT Ha aKTHBA M CE
olpeaeaf 3aryGaTa o1 obesleHKa.

HNusectn IHHOHHH HMOTH

Kato mmsecthmnonnn Mot cbraacio MCC 40 ¢ orunrar semit i1 /HAlL CIpas, H/HAH 49ACTH OT
CIPaAl, KOMTO CC ABPIKAT TI0-CKOPO € LA IIOAYYaBAHC HA IIPHXOAN OT HAEM MAM 33 YBEAIMABAHC
CrOAHOCTTA Ha KanuTaaz MAM 3a aBere. MMor, xoffro ce narpmsag 1AM paapadoTsa 3a Obaeio
H3TIOA3BAHE KATO HHBECTHLIIOHEH HMOT ChIIO €€ OTHITA KATO JTHBECTHIIHOMEH HAMOT.

HuBectHIIHOHEH HMOT ce HPH3HABA KATO AKTHBE CAMO KOIaTo € BEPOATHO OBACIIHTE HKOHOMMYECKL
M3rOAM, NIPHIMCBAHH MY AQ C€ IIOAYHAT B NPCANPHATIICTO M IEHATA My HA NPIIAODIBAHE MOXE Aa ce
OLIEHH ACCTOBEDHO.
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|
]_[pe)m'bp‘\ﬂHPIH OT HAH KbM HHBCCTHIIHOINIECH HMOT CE npaBHT, CaMO KOIaTo HM4 [IpOMAHZ B

H3TICA3BAHETO, ACKA3ala Ypes;
. JATIOYBAHC HA TIOA3BAHC OT Crpaua Ha coDCTBEHIKA - 32 I'lpCXB'prHHC OT HHBECTHLUHOHEH HMOT B
MOA3BaH OT COOCTBEHIIKA HMMOT,
L] JAIIOYBAHEC HA paspaﬁomaHe C LeA HpOA?LH‘iG‘A - 3a I'IpCXB’prHHC OT HHBECTHIEHMOHCH HMMOT B
MaTEpHaAHH 3aITacH,
. Kpaii Ha TTOA3BAHETO OT COOCTBEHHKA - 3a NPEXPbpAAHE OT IIOA3BAIl OT COOCTBEHNKA MMOT B
HHBCCTHIIHOHCH HMOT,
HAH
. 3ano4YBaHC HA OIICPATHBCH AHN3MHI KbM ADYTA CTpaHa - 32 l'IpCXB'pr}lHC oT Ma'!'CPl‘.[aAEII 3aiiac B
HHBECTHLHHOHCH HMOT,

FIHBECTHLHOHHHTE MMOTH Ce OLIEHABAT [IbPBOHAYAAHO 110 LICHA HA IIPHACOHBAHE, KOSTO BKAIOYBA H
PA3XOAMTE TTO CACAKATA 33 MPHAOGHBaHe chraaciio MCC40.

Caea ITBPBOHAYAAHOTO [PH3HABAHE IHBECTHIIIOHHINTC IIMOTH €€ OTHMHTAT 110 MOACAA HA LICHATA HA
npuacbuBane. OlieHABaT ce IO LieHA Ha NMPHAODGHBANE HAMAACHA € BCHYKH HATPYIIAHN AMOPTH3ALIMM H
3arydu oT obesnenka. CaeA ITbPBOHAYAAIOTO MPH3IHABAHE HHBECTIN{HOHHITC HMOTH C€ OICHABAT B
chorsercrede ¢ nancksanmara va MCC16 3a Toan moaea.

Hisectnnmonnnte HMOTH ce ornmcsar, npH ocsBoBokaasaHe /ipopaamba HAM IIPH BCTBIBAHE BbB
(bHHAHCOB AM3HMHI/ MAM KOIato TpafiHO Ce HM3BasAT or ynotpeba 11 OT TAXHOTO ocBOGOMAABIIC He ce
OvakBa HHKAaKBA OBACIIA MKOHOMMYeECKa Hiroaa. [Ipnn ompeseasHe Ha AaTata Ha OCBODOMKAABAHE 3a
HMHBECTHIIMOHEH MMOT ce npuAaraT kpurepiite bbb MCC18 3a upnsuasane Ha 1IpHX0A OT npoamkba na
CTOKH HAM C€ B3€Ma IIOA BHINMAaHIE CLOTBETHOTO yKasaHlie B AOITbAHenHeTo Kby MCCI8. MCC17 ce
OpHAara OpH ocBobOMAABAHE Ypes BCTBIIBAHE BLE (DHHAHCOB AM3HHI MAH IIPH npoAaxba ¢ obparen
AH3HT.,

[Meuaabure 1 3arybure OT H3BAKAAHE OT YIOTPEDA HAH OCBODOMKAABANEC OT HMHBCCTHIIONEH JMOT, ¢
OIPEAEAST KATO PA3AMKA MEHKAY HETHITC NOCTBIAEHHA OT OCBODOMKAABAHETO 11 BAAATICOBATA Cyma Ha
AKTHBA 1 C€ [IPH3HABAT B Ile4asbata HAM 3ary0aTa 3a [epHOAA HA H3BAXAAHE OT ynoTpeba HAM
ocsobmaaBane, ocsent ako MCC17 me naitcksa Apyro npu 1poankda ¢ obpateH AHIMIT.

O6e3lenKa HAa NHBECTHITHOHHH MMOTH
Coraaco mamckBanusra Ha MCC30 kbM kpaR Ha OTUETHHA IIEDHOA CC 1IPABH NPEHEHKA AZAM
CBILECTBYBAT MHAMKALUMM, Y€ CTOMHOCTTA HA HMHBECTHLHMOHHITC HMOTH € obeauencHa. B cayuail ma
TaKHBa WHAMKALHH C€ H3YHCAABA BL3CTAHOBMMATA CTOfIHOCT HA HHBCCTIIIMOHHNTE HMOTH H C€ OHPEAEAS
3aryGaTa oT 00e3lleHKa.

Hemarepuasuu akTHBH

IIpeAnpHATHeTO OTUMTA pasrpaum=nMifTe Henapuwaini aktusi Ges cuandecka cyberamma  kato
HEMaTEPHAAHH AKTHBH, KOTATO OTTOBAPAT Ha ONIPEAEACHHETO HA HEMATEPHAACH AKTHB I KPHMTCPHIHTE 33
npusnaeade popmyanpann B MCC 38.

HemaTepranen akTHB Ce IPH3HABA, AKO € BEPOATHO, Y€ IPCAIPIATHETO L€ ITOAYHH OvakBaHHTe Obaciit
MKOHOMHYECKH [TOA3H, KOMTO Ca CBBP3AHM C AKIMB M CTOITHOCTTAa Ha akTHBa MOme A2 Obae onpeacaeHa
HAAEIKAHO.

[TopBOH2Y2AHO HEMATEPHAAIHTE AKTHBH Ce OTHITAT IO LieHa Ha npuAobiBaHe,

[lenata Ha npuaOGHBanEe HA OTAGAHO IPHAOGIT HeMAaTCPHAAEH aKTHB ce orpeacAn cbraacHo MCC38 u
BKAIOYBA:

~ITOKynIHAT2 LICHA, BHOCHHTE MIITA M HEBbICTAHOBHMMTE AAHBLII BPBPXY IMOKYITKATA, ThPTOBCKHTC OTCTBIIKIT
i pabaTi ce IPHCIIAAAT;

il

-BCAKAKBII CBBP3AHH PAXOAH 32 [IOATOTOBKATA HA AKTHBA 32 HETOBOTO OYAKBAHO H13ITOA3BAHE.

I_ICHaTﬂ HA HPHAOGITBZHC Ha HCA\'H!'T'CP“RJ\C” AKTIIB rlpli.\OGIlT B 3aMAITA C HCITAPDHYCH AKTHIB CC N13MCDBA 10O
CIIPABEAAHBA CTOITHOCT, OCBEH AKO! \

‘pQSNleHIIﬂTa ACHHOCT HAMA TLPI'OBCKA CLILIHOCT,

HMAH
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-CIIPABEAAMBATA CTOAHOCT HHTO Ha IOAYHEHHA AKTHB, HHTO N2 AZIAC}IL’I!H AKTHB, MOKe A4 OBbAc H3MepeHa
HAACHAHO, _

TpnaoBHTHAT AKTHB Ce M3MePBA 1O TOIM HAMMIL AOPH aKO NpEANpUATIIETO He Mowe HezabaBHO Aa
OTTIIILE ARACHHHA AKTHB. AXKO NPHACDHTUAT AKTHB He € OLEHCH MO CIPABCAANBA CTOHHOCT, HETOBAaTa HeHA
Ha IPHAOGHBAHE CC H3MEpPBa I10 HAAAHCOBATA CTOHHOCT HA AQACHHA AKTUB.

Ilenara Ha nmpuAcbuBAHE HA BLTPEIIHOCHIAAACH HEMATEPHAACH AKTHB CDIAACHO MCC38 e neroBata
ceBecTONHOCT BKAIOYBAILIA CYMAT2 HA PAIKOANTE, HAIPABEHI OT AATATA, HA KOATO HEMATCPHAAHVAT AKTHE
¢ OTTOBOPHA 32 ITBPBH I'BT Ha KPUTEPHHTE 3 TIPH3HABAHE. |

HemarepuaAHHTe AKTHBHM €€ OT4HTAT CAEA NPHAODHBAHero MO rcHa Ha npHAOOHBAHE HAMAACHA C
HATPYIAHATA AMOPTH3ALHA M HATPYIAHH 3aTyOH OT obesneHKa.

IIpeATIPHATHETO OLEHMBA AAAH TIOAESHMAT JKIBOT HA HEMATCPHAACH AKTHB € OTPAHHHEH HAH
HEOTPAHHYEH H aKO € OTPAHHYEH, IPOABAKITECAHOCTTA HA, HAK Hpos Ha IPOHM3BOACTBEHHTE HAHM CXOAHH
EAMHHITH, CHCTABAABALLIH TOZH ITOAE3€H KHBOT. _

HemaTepHascH aKTHB Ce PATAEKAA, KATO MMALL HEOTPANHHYEH IOAQ3CIL XHBOT KOIATo, HA Gazata Ha
AHAAH3 HA ChOTBETHHTE (PAKTOPM, HE CHIIECTBYBA [IPEABHANMO OIPAHNYCHHUE 33 MEPHOAR, T1PE3 KOHTO ce
OYAKBA AKTHBBT A2 TeHEPHPA HETHH [IAPHYHH [TOTOLH 33 MPEAIPHATHETO.

HeMmaTepHaAHHTe aKTHBM C OTPAHHYEH MOAE3EH KHBOT CE AMOPTHIHPAT, 2 HEMATCPUAAHHTE AKTHBI €
HEOTPAHHYEH ITOAE3EH HHBOT He CE aAMOPTH3HPAT.

HemaTepHaAHHTE aKTHBH KOHTO [OAAEKAT HA AMOPTHIAIMMA CC aMOPTHIMPAT 1O AHHEITHUA METOA 32
CPOKA HA OLIPEAEAEHHS [TOAE3EeH KMBOT.

AMOPTH3LIIATA 3AII0YBA, KOTATO AKTHEBT € Ha PA3TTOAOKEHHE 33 TTOASBAHE, T.¢. KOTATO TOH € Ha MACTOTO
I B CHCTOAHHETO, HeoOX0AMMO 3a CITOCOBHOCTTA My A2 pabOTH 110 HAYMH, OYAKBAH OT PBROBOACTBOTO.
AMOPTH3AIHATA CE IPEKPATABA HA [TO-PANHATE OT:

-AATATA, HA KOATO AKTHBBT € KAacUbHUMPAH KaTO ABpKAH 32 NpoAwxOa (HAM BKAFOMEH B TPYNATA 34
0CBOBOKAABAHE, KOSTO € Abpkalra 32 npoaaxGa) B cvorsercisne ¢ MCPO 5

H

- A4TATA, HA KOATO aKTHBBT € OTIIHCAH.

CpeAHHAT [10A€3eH KHMBOT B TOANHH 32 OCHOBHHMTE IPYIIM aMOPTHIMPYCMH HEMATEPHAAHN AKTHBH, €
KAKTO CACABA:

I'pyna ToAunu
Codryep 2
AnmensH W APYTH IIpaba HA MOA3BAHE 7
ApyTH HeMaTepHAAHH AKTHBI 7

Ofe3uenKa HA HEMATEPHAAHH ABATOTPAMHE AKTHBH
CoraacHo wmaucxsanmata Ha MCC36 kbM kpasd Ha OTHETHHA [EPHOA €€ IIPaBH ITPEIEHKA AZAHM
ChIIECTBYBAT HHAMKAIIMH, ¢ CTOMHOCTTA HA HEMATEPHAAHHTE ABLATOTPAITHN aKTHBH € obesnedena. B
CAy9ail Ha TaKHBA MHAMKALIMH CE M3YHCAABA BbH3CTAHOBMMATA CTOHHOCT HA AKTHBHTE M CE ONpEAeAn
3arybaTa or obesmenxa.

Punancosn aKTHBH
Ilpeanpustrero npuaara MCC32 u MCC39 opu or+nTane Ha pHHAHCOBH AKTHBH.
OuHAHCOB AKTHR € BCEKH AKTHB KOITO €
~MIAPHYHH CPEACTBA;
- HHCTPYMEHT Ha CODCTBCHMA KAIIMTAA HA APYTO [TPEANPUATHE,
-AOTOBOPHO NPAaBo:
®  AQ CE [TOAYYAT [APHYHH CPEACTBA HAH APYT (PHHAHCOB AKTHE OT APYTO NPEAIPHATHE,
HAH
® A2 Ce PasMEHAT (DHHAHCOBH AKTHBH HAM (DHHAHCOBM ITACHBH C APYTO [PEANPHATHE IIPH
YCAOBHS, KOMTO €A NOTEHIIHAAHO DAATONPUATHH 32 PEATIPHUATHETO;

-AOTOBOD KOHTO lle 6’1);3,8 HAH MOXE Al 6’I)AC YP(:ACH B COGCTBEHIH HHC'[’pYMCHTH Ha CODCTBEHH KAITHTAA
Ha eMHTCHTA H €

L4 HEACPHBHTHB, 34 KOHTO HpEAHpIIHTI‘ICTO € HAH MOMKE Al 6’bAe 3AABAKEHO AQ TTOAVHH HpOMﬁHAHB
Opoft OT HHCTPYMEHTH HAa COOCTBEHUA KAITHTAA HA [IPEATIPHATHETC;

| 1
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HAHN 1

®  AcpHBATHE, KOHTO Ime ObAe MAM MOME A2 Obae ypeAeH 4pe3 pasMaHa Ha dpukcupaHa cyma
TIAPHHMHH CPEACTBA HAM APYT (PHHAHCOB aKTHB 32 dhuxcupan Ei'ppoﬁ oT cOBCTBEHNTE KalIUTAAOBH
HHC’TPYMEHTH HA IIpeAanﬂTHeTO. 32 TA3M LEA }‘IHCTPYMCHTHTC Ha CO6CTBCHHﬂ KanuTaA Ha
HPCAI—IPHHTHeTO HE BRAIOYBAT YIIPZ\JKHHCMIi (bHHaHCOBH HHC;'I‘PYMeHTH, Kj\acli(bﬂuﬂpﬂﬂﬂ KATO
HHCTPYMEHTH Ha cOOCTBEHHA KAITMTAA, KOMTO HAAArAT HA NPEATpHATHETO 3AABAKEHHETO A2
UPEAOCTH.BH Ha Apy'm CTpaHﬂ HPOHOPHHOH’&AEH AMA OT HETHHTE AKTHBH Ha HpeAHpHHTHeTO caMo
HPH AHKBHAALIHA, HAH l‘IHCprMeHTI/l, KOHTO (Ca AOTOBOPH 34 6"bACH_[O HOA}"‘{‘H.BaHe HAH
ﬂpeAOCTaBﬂHf: Ha HHCTPY'M:QHTH HA COOCTBEHHSA KAITHTAA HA npeAIIPHmHeTO.

(DMHAHCOBHTE HHCTPYMEHTH-AKTHBH C€ KAGCH(HIIHPAT B CACAHHTE KATETOPHI ChIAACHO H3HCKBANHATA
ua MCC 39:
o OuuANCOBM AKTHMBH, OTYWTAHH 110 COPABEAAMBA CTOHHOCT B neuasbarta man sarybara
- ABPKaH 34 ThPIyBaHe chHUHAHCOB aKTHB
- OfpeAeA€H IpPH ITbPBOHAMAAHOTO My NPH3HABAHE OT MPCANPHATHETO 32 OTYHTAHE [10
CHPaBEAAHBA CTOHHOCT B meuanbara Han sarybara.
o luBecTUNIH ABPKAHN AQ [IAACK
e KpeanTH H B3eMaHHH
¢  (DUHAHCOBH AKTHBH Ha PAsIIOAGKEHHE 32 TpoALKOa.
[Mpeanpusriero npu3rasa (PHHAHCOB AKTHB HAH $bHHAHCOB NACHB B OTHeTA 32 (hHHAHCOBOTO
CHCTOSIHHE, KOTATO M CAMO KOTATO IPEATIPHATHETO CTaBa CTPaHA [0 AOTOBOPHITE YCAOBHA Ha

MHCTPYMEHTA.

HPH H’prOHa‘-{aA}IOTO Cl1 npuaﬂaBaHe canchosnTe AKTIIBHM C€ OT4YHTAT IIO CHPaBEAAHBaTa M
CTOI-“IHDCT, MMTAKDC B cquaﬁ Ha Cb]'rTIIaIICOBH AKTHBH, KOHTO HE €€ OTHHTAT IT0 CI'IpaBCAAHBa CTOMHOCT B
nevasbata HAM 3ary63Ta, paaxomrre IO CACAKATA, KOUTO CE€ OTHACAT IIPAKO KbM l'IpIdAO6PIB‘dHETO HAIL
H3AZBAHCTO HA CpHHaHCOBHH AKTHB.

CAeA ITbPBOHAYAAHOTO IIPH3HABAHE IPEATPUATHETO OLEHABA (PUHAHCOBHTE AKTHBH KAKTO CACABA:

e [Ilo cipaBeAAHBa CTOHHOCT
~(pUHAHCOBH aKTHBH, OTIHTAHH I10 CIIPABEAAITBA CTOHHOCT B meuanbara HAH sarybara;
- hHMHAHCOBH AKTHBH Ha PAa3MOAOMKEHYIE 32 IPOAaDa;
C W3KAIOUEHHE HA HMHBECTHIMH B HMHCTPYMEHTH Ha CODCTBEHHA KAIIMTAA, KOHTO HAMAT KOTHpaHa
Na3apHa UEHA HA AKTMBEI IIA3ap M YHATO CTIPABCAAMBA CTORHOCT HE MOXE A CE OIICHH HAAGKAHO, KAKTO
H ACPHBATHBH, KOHTO €2 OOBBP3aHH ¢ HEKOTHPAHU HMHCTPYMEHTH Ha COBCTBEHHA KATTHTAA HAK TpAOBA AR
CE YPEAAT Ypes NPEXBHPAAHCTO HA TAKKBA HEKOTHPAHH HHCTPYMEHTH Ha COBCTBEHHA KAITHTAA, KOHTO Ce
OIEHABAT MO LeHa Ha ITPHAODIBaHE

¢  [lo aMOpTH3UPaHa CTOAHOCT € H3MOA3BAHETO HA METOAA Ha €(DEKTHBHHA AMXBEH ITPOLCHT
-KPEAHTH U B3eMAHHS;
-HHBECTHLIHH, ABPHKAHH AO TTAAEH;

INeuanbn u 3arydu oT HUHAHCOBH AKTHBH
o [le4anbu 1 3arybH, KOHTO BL3HMKBAT OT ITPOMANATA HA ClIPABEAAHBATA CTOHHOCT Ha tpuHaHCOBU
AKTHBH C€ NIPU3HABAT KAKTO CAGABA:
-TleuaaBa man 3aryba oT HHHAICOB AKTHB MAH ¢umancos macus, kaacidHIMPAH KATO OTYITaH IO
CIIPABEAAMBA CTORHOCT B 11e4aAbaTa HAH sarybata, ce IPH3HABA B OTYETA 33 AOXOAUTE.
-ITeuanBara HAH 3ary6aTa OT HAAMYEH 32 HPOADKGA (DHIAHCOB aKTHB CC MPH3HABA B APYT BCEOOXBATeH
ADXOA, C H3KAKOUEHMe Ha 3aryburte oT obesuenka n nedasburte u 3arybure oT obMeHHUTE KYPCOBE AO
MOMEHTA HA OTIHCBaHEe HA (DMHANCOBHMA AKTHB. B TO3M MOMEHT HaTpymaHarta 11eqaadbata HAn 3arybara,
TIPH3HATA NPEAM B APYT BCEODKBATEH AOXOA, Ce IpeKAacipHLIMpPa OT ¢OOCTBEH KATIHTAA B ITe4aAbaTa HAK
3arybaTa KaTO KOPEKIUMA OT NPEKAACH(PUKAIIHA.
e AMXBATA4, KOATC C€ H3YHCAABA C H3MOA3BAHC HA METOAR HA ed)eKTHBHIA AMXBCH IPOIEHT, ce
IIPU3HABA B OTYETA 332 AOXOAHTE.
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. AHBHACHTH’TC OT HHCTPYMCHTH HAa COOCTBEHIMA KaIlMTaa I[a paBIIOAO}KCHHE! 3a npoAax{6a ce
npnsuana'r B OTYETA 334 AOXOQAHTE, KOraTo €€ y'CTﬂHOBH l'Ip?lﬁOi’TO HAa ﬂpeATIpHHTHCTO Ad IIOAY‘IH
IIAAllAaHE. !

. 3a (bnuancomrre AKTHBII, KOHTO €€ OTHHTAT [0 HMOP']']IBI‘IpaHa Cl'OﬁHOCT, 1eyanbaTa HAH
331"}'631'3 OT aKTHHBA C€ IIpH3HaBa B oTHeTa 32 ADXOANTC, KOTATO (i.)lIHHHCOBI-iHT AKTHB HAH
@HHHHCOBHHT ITACHB CC OTITHCBA HAH obesienasa i1 Hpes Hpolieca Ha aMOPTH3HPAHE.

IpeanpusTieTo oTiHCcBa PHHAHCOB aKTHB, KOraTo:

¢  AOrOBOPHIITE IIPABA BBPXY NAPHYHHTE NOTOLIUL OT (PHHATCOBHA AKTIB CA HITEKAI;
HAH

® npexBbpAa (PHHAHCOBHA AKTIB, KOTATO €A [IPEXBBPACHH ACTOBODHMTE [IPABA 32 MOAYHABALC HA
NAPHYHH TTOTOUN OT (PHHAHCOBHA AKTHB HAH C& 3AI1A3€HH AOTOBODHHTE 1IPABa 32 MOAYMABAHC Ha
NApHMHHTE TOTOUH OT (PIHAHCOBHA AKTHB, HO € IIOETO AOTOBOPHO 32ABANCHHE 32 MAAILAHE 1A
MAPHUHH IOTOLH HA €AHH HAH TTOBEHE IIOAYHATEAH B CIIOPA3YMEHHE H TPaCepBT GTrOBAPA 1Ha
YCAOBHATA 3a oTmHcBane cbraacio MCC 39.

YcaoBHA 32 OTHIHCBAHE:
Korato npeAlpHATHETO NPEXBBPAH (PIHAHCOB AKTHB TO OlEHABA CTCIEHTA, AQ KOATO INE 3aMasu
PHCKOBETE H MTOA3KTE OT COBCTBCHOCTTA BBPXY (DHIALCOBUA AKTHB:

® 1KO NPEANPHATHETO IPEXBbPAM B 3HAYITEAHA CTelleH BCHYKHI PIHCKOBE M IIOA3M  OT
C06CIB€HOC]'I'3 B'bpx)" (plIHRHCOBHﬂ ZKTHEB, I'IPCAHPHHTHC'I'O OTIMHCBA (l)HHﬂHCOBHﬂ AKTHB H
NPH3HABA OTAEAHO KATO aKTHBI HAH 1JACHBH BCHYKH 1IPABA [ 3aABDAKCHIU, CB3ARACHI HAH
3a11a3eHH MpH TpaHcdepa,

®  AKO IIPCANPHATHETO 3AI1A341 B 3HAYMTCAIIA CTCIEN BCHYKIt PACKOBE M [IOA3H OT CODCTBEHOCTTA
BBPXY (PHHAHCOBHA AKTHB, IIPCAIIPHATHECTO IIPOABAKABA AA IPH3HABA (DHUAHCOBHA AKTHB;

. aAKO ﬂpeAﬂpHmieTO HHTO IIPCXB'}JPAH, HI{'TO 3aJ1a3BA B 3HAYHTCAHA CTCIICH BCHYKH pHCK()BE H
1OA3H OT COOCTBEHOCTTA BbPXY (PHHAHCOBHA AKTHB, [IPEAIIPHATIIETO OIPCACAA AZATT € 3AMTAIIAO
KOHTPOA BbpXy dpHHARCOBHA akTHB. B To3u cayyait:

-AKO IIPEATIPHATHETO HE € 3AI1A3HAO KOUTPOA, TO OTINicBA (PHHAHCOBHA AKTMB M IIPH3HABA
OTAEAHO KaTO aKTITBH MAM NIACHBI BCHHUKK IPABA 1 32AbAXKEHHA, Ch3AAACHH ITpH Tparcepa.

-aKO NPEAIIPHATHETO € 3AI1A31A0 KOHTPOA, TO IPOABAXABA A IIPH3HABA (DHHAHCOBHA AKTHB AO
CTErNeHTa Ha MPOABAKABALIOTO My YHACTHE BbB (PHHAHCOBHA aKTHB.

[1pu oircBaneTo Ha (PMHAHCOBUA AKTHB PAZAHKATA MEKAY:

a) HeroBaTa DaAancoBa cToiiHocT; M

) CyMaTa Ha 1I0AYYEHOTO RHLIHAIPAKACHHC (BKAIOUBALIO BCHYKH MOAYYEHH HOBHM AKTHBH, MHHYC
BCIMKI{ TIOCTH HOBM IIACHBH), 1 BCHUKI HaTpynann redasbn man 3arydn, KOMTO ca OHAII IPH3HATH
AMPCKTHO B CODCTBEINA KAllTaA €C IIPH3HABA B OTHCTA 32 AOXOAIITC.

Obesuenka u HecbGHpaemocT Ha pi1IIAHCOBH aKTHBI

[lpeanpuaTHeTo 1IpeLeHARA KbM KPAA HA BCCKH OTHETEH IICPHOA AAAN C& HAAMIE ODCKTHBHH

AOKa3aTeACTBA 32 0De3LeHKaTa HA (DHHANCOB aKTHB HAI HA IPYNa OT MIHAHCOBH AKTIHBH.

QUAAHCOB AKTHB HAH IPyHa OT (PHHAICOBH AKTIBIL €€ CYHTAT 32 0OC3LIeHEeHH I €A BB3NITKHAAIT 3a1y0N OT
~ ~ .

00E3IEHKA, KOTATO €A HAAHIIE ODCKTIBHII AOKASATCACTBR 32 ODE3IICHKA, [TPOH3IXOKAALLHM OT €AHO HAMN

iToBede cbOHTIA, KOHTO €A HACTLIIIIAM CACA ITBPBOIIAMAAHOTO Npi3iaBanie 1a akrusa (cbburie "3aryBa”)

M Korato ToBa ceBuHTHe 32ry6a (HAM cOHTHA) 1va edpekT BBPXY OUAKBAHHMTE DbAEIIUT MAPHYHII IIOTOLH

OT (PIHAHCOBHA aKTHB HAH OT IPylaTa (PHHAHCOBI AKTIIBH, KOHTO MOIAT A2 CC OLICHAT HAACKAHO. Moxe

A2 HE e FBIMOKHO AA €€ HACHTH(MNILIPA CAINIYHO, CAMOCTOATCAHO CBONTIC, KOCTO € LIPHYHHIAOC

obeauenxara. [lo-ckopo obesienkara MOXKe A2 € NPHHIHEHA OT KOMOHMHHPaHHA edpekT Ha HAKOAKO

CbOHTHA.

3arybiTe, KOHTO Ce OYAKBAT B PC3YATAT Ha GBACIUIITE CHOLTIA, HE3ABHMCHMO OT TAXHATA BEPOSTHOCT, lie

e LIPH3HABAT.

* Obeanenka Ha HHHAHCOBI AKTHBH, OTYNTAILI 10 AMOPTH3HPAaHA CIOIHOCT
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“AAPUK PAAHIO”AA
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3A TOAVTHATA 3ABBPIIIBAIIIA HA 31.12.2011 S

AKo 1Ma OBEKTHBHH AOKA34TEACTBA, Y€ & Bh3HHKHAAA 3aTy0a OT 0DealIcHKa OT KPEATH If BICMAHHA HAN
OT MHBECTHIIMH, ABPKAHM AOQ AAEK, OTYHTAHM [0 aMOPTH3MPaHa CTOHHOCT, CymaTa Ha 3arybaTa ce
OLIEHABA KATO PA3AHKA MEKAY DAAIHCOBATA CTOITHOCT 12 AKTHEA [ HACTOAINATA CTOMHOCT HA O4AKBALHTC
SbA€ILM MAPHYHH NOTOLH (C H3KAIOYEHHE Ha UbACHNITE KPEAHTHH 3aryOH, KOHTO HC Ca Bb3HHKHAALY),
AHCKOHTHPAHH C ITbpBOHAaYAAHHA ebCKTIBEH AIIXBEH IPOIIEHT 3a duHAHCOBUA aKTUB (T.c. echekTHBHIAT
AHXBCH ITPOLIEHT, H3YIICACH IIPH ITbPBOHAYAAHOTG IIPH3HABANIE). BanaHcoBaTa CTOITHOCT Ha aKTHBA CC
HaMaAfBa M CyMaTa Ha 3ary0ara ce IpH3uasa B Iieyasdata AN 3arybara.

¢  Obe3nteHKa HA PUPAIICOBH AKTHBI, OTYIITAHH 110 LeHa Ha IPHAODHBAHE
AKO MMa ODEKTHBHI AOKA3ATCACTBA, 4C ¢ Bb3HIKHAAA 3a1y0a 01 obe3leHKa 114 (PIHAHCOB AKTIB OTYHTAN
110 IleHa Ha MpHACGHBaHe, cymarta Ha 3aryDarta o1 o0e3leHKa CC OLEHABA KATO DA3AHKA MENAY
faraHCOBATA CTOHHOCT HAa (PHHAHCOBIA  AKIMB M IIACTOAINATA CTOMIIOCT 1A OYAaKBAHHTC ObAEI
HapHYHI [OTOLM, AMCKOHTHPAHH C TEKYIIA 11A3aPeH IIPOIEHT Ha BL3BPLINAEMOCT 32 roaoden
¢unaHCcOB akTiB. 3arybHTe ce npHsHasaT B ncudasbara nan sarydara. Taxima 3aryOn oT obesueHka He
MOAAEKAT Ha Bb3CTAHOBABAHE,

* OBesnenka Ha (PHUAHCOBH aKTHBH HA PA3NOAOKCHIE 32 [TPOAAKGA
Koraro ciraa B cripaBeAAHBATA CTOHHOCT HA (PIIHAHCOB AKTHB HA PA3ITOACKEHHE 34 ITPOAAKDA ¢ MPH3HAT
AMPEKTIIO B CODCTBEHHA KAITMTAA I HMA ODEKTHBHHM AOKA3ATCACTBA, Y€ AKTHRBT € ODC3LIeHEH,
HATpYIaHaTa 3aryba, KOATO € (IPH3HATA B ADYI BCEODXBATEH AOXOA, €€ H3BAKAZ OT KaNmHTasa M ce
NpH3HaBa B 1e4aadaTa HAN 3aryHaTa AOPH ako (hHUIAHCOBHAT AKTHB HE € OTHHCALL.
CymaTa Ha HaTpymaHara 3aryba, xoATo ce npeksacudpuumpa oT coDcrBen kanuTas B Irevyasfara A
saryBaTa, € DA3AHKATA MEHAY LeHaTa Ha lpiaobrpaHe (HETHO OT 1IQTANIEHHA 1A TAABHHIIATA M
AMOPTH3ALMA) M TEKYIIATA CIIPABCAAMBA CTOMTHOCT, MHNyC 3a1yDaTa OT 0Desllenka Ha PIIAHCOBHA AKTHB,
HpH3HATA 1IPeAH TOBa B Hieuarbara pan sarybara.
3aryou or obesueHka, LIPHIHATI B nevaabara HAIL 3ary0aTa, 32 HHBCCTHILIA B HHCTPYMEHT HA CODCTREHNHA
KaIuTaA, KaackpHIHpal KaTo 1A PAasHOAOHKEINIC 332 IpoAaxDa, 1e ce Bb3cTanoBABAT B redasnbara man
sarybara.
3arybOu oT oDesleHKa, IPH3HATH B ITedasbaTa (1Al 3a1y0aTa, 33 ALATOB HHCTPYMCHT, KAACHHILIPAH KaTo
Ha Pa3NoACKeHHe 3a Npoaakba, ce BbL3CTAHOBABAT, BLICTAHOBEIIATA ¢YMa Ce NPI13iaBa B mevasbara HAn
saryDara.

ITapuunn cpeacTBa

[lapirannTe cpeACTBA BKAIOWBAT MAPHYHII CPEACTBA B OPOIT If DE3CPOUHIT ACHOITH, CHOTBETHO B ACBA I
BBB BaAyTa.
[Napuwiire ekBHBAACHTH €4 KPATKOCPOYHH, BUCOKOAMKBHAHN HIIBECTHLUHH, KOIITO €A ACCHO OBpbIlaeMn
B KOHKPETHH MAPIMHH CYMH H ChbABDMNAT HEINAYHTEACH PIICK OT IPOMAHA B CTOITHOCTTA 11M.

Assobe 1 ynacrua
Beraky 1muBecTiImg MbPBOHAMAAHO ce HIPH3HABAT 110 MCTOAA Ha LleHa HA LIpiacOnuBane/ cebecToiHOCT.
Metoa Ha menaTa Ha HpHACOHBaHE /ceBecTolinocTTa/ ¢ METOA 34 OTHIITaHE Ha AAACHA HHBECTHIHA, TPH
KOHTO MHBECTMUHATA C€ IPU3HABA MO Hena Ha npunaobusane /cebecroftnoct/. [peanpnariero
NMPH3HABA AOXOAQ OT HITBECTHIWATA EAHHCTBCHO AO CTCIICHTA, B KOATO TO ITOAYYABA PA3IIPEACACHHA OT
HATPYNaHHTE 11e4aAbH Ha [PCAIIPHATHCTO, B KOETO e HUBCCIHPAHO, BDL3HIIKHAAI CAGA AATATA HA
upusobmeareto. lloAyucHn pasnpescacHms, HaABHILABAIMH Teaim 1reuasbi, ce PA3TACKALT KaTO
BL3CTAHOBABAHE HA HHUBCCTHIUIATA 1 Ce NPH3NABAT KATO [AMAAGHHE HA IlcHAata Ha [piaobHBaie
/cebecroitnocta/ HA HHBECTHTIATA,
Musectiusirre B ABIIEPHI TIPEANPHATHA Ce OTHIFIAT H IPEACTABAT [I0 [EHAa Ha npHaobusaiic
/cebecroitnoct/.
VlnpecruimnuTe B ACOLMMPAaHH NOPEANPHATHS CE OTYITAT It HPEACTABAT 110 IICHA Na LUpHaobubarie
/cebecrofinocr/.
I'lHBCCTHILHI'ITC, KOHTOQ He Cca KAHCHCleLHpﬂ]IH KaATO ;\'bl]ll‘.‘p}ll‘l [ £ acounnpauu IIpC;\HpHH']’Hﬂ cC OoTYHTAT
10 CITPAREAAIIBA CTOHHOCT KAACHPHITHIPAHN KaTO (pIIHAHCOBH AKTHBH Ha Pa3IIcACGKCINIC 3a IIPOARKDa,
chraacHo usucksanuara na MCC39. B cayyairre, B O1TO MIIBECTHLIIITE €A B KATIITAAOBI! HMHCTPYMEHTH,
KOHTO HAMAT KOTHDAHA ITA3APHA LEHA Ha AKTHBEH IMA3ap H “IATO CHPABEAAHBA 11€HA HE MOKE Ad CC
ONPEACAH HAACKAHO CE OTHMTAT NO LeHa Ha ipuscbupaie/ cebecToiiHoCT.
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HEBecTrnnng koo ca kaacuduumpany B ceorsercrerue MCPOS karo Appkan 32 npoamxba/HAK ca
BKAIOHUEHH B TPYIIA 32 H3BAKAAHE OT YrIoTpeba, KOATO € KAACH(PHIINPAHA KATO AbPKAHA 32 npoaaxOa/ ce
oTunTar B cpoTBeTcTBHE ¢ To3u MCPO. '

KpeauTn, ThProBCKH H APYCH B3eMainAg
KpeAWTHTe 1 B3EMaHWATA ca HeACPHBaTHBHH (DHHAHCOBH AKTHBH C (PHKCHPAHHM HAM OINPCACAACMH
MTAQIIAHHMSA, KOHTO HE C€ KOTHPAT HAa AKTUBEH 11a3ap, C H3KAJOUeHHe Ha:
®  Tean, KOMTO IPEALIPHATHETO BL3HAMEPABA A2 NIPOAAAC HE3aDABHO IAH B GAM3KO DbACLLe, KOHTO
e GBHAAT KAaCH(PHLMPAHN KATO ABPKAHM 33 THPIYBAHE H TE€3H, KOHTO IPEAPHATHETO
ONPEAEAS IIPH ITHPBOHAMAAHOTO NPH3HABAHE KATO OTMUTAIM IO CIPABEAANBR CTOMHOCT B
neuarbarta uam sarybara;
® Tesu, KOMTO TPEATIPMATHETO ONPCAGAS KATO Ha pasHOAOCKCHHE 3a npoaaxda  1mpu
ITbPBOHAYAAHOTO [IPU3HABAHE; HAM
®  Te3u, MPH KOMTO ABPKATEAAT MOXE AA HAMA BB3MOKHOCT A2 BBICTAHOBH B 3HAUMTEAHA CTENEH
LSAZTA CH ITbPBOHAYAAHA MHBECTHIINA, C H3KAFOYEHHME HA CAyUaMTe, IIPM KOMTO NPHYHHATA €
BAOITIABAHE HA KPEAHTHOTO KAHECTBO M KOMTO Ce KAacH(HLMPAT KaTO Ha PasIOAOMEHHE 32
mpoaamsa.

Karo kpeauts n m3emanua ce KaacHGuUHpaT (DHHAHCOBH aKTHMBHM BBL3HHKHAAH OT  AHPEKTHO
NPEAOCTABAHE HA CTOKH, YCAYTH, TAPH HAH IIAPMYHI eKBHBAACHTH/ THPTOBCKH BICMAHHA H KPEAHTH/ .
KpeAHTHTE H B3eMaHHATA, KOHTO ¢4 ¢ (PHKCHPAH MAAEXK Ce OTYHTAT [0 AMOPTH3NPaHATA HM CTOHHOCT.
KpeanTiTe 1 B3eMaHHATA, KOUTO ca Bes mKcupant maAex Ce OTYHTAT o cebecToifHocT.

[lpeanaaTeHnTe PasXOAM, KOMTO KACAAT CAEABAIIIH OTHETHH IIEPHOAM C€ TIPEACTABAT KATC 3BAHCOBO
NPEBEAECHH CYMH Ha AOCTABYHIM H CE BKAIOYBAT B THPTOBCKHUTE B3EMAHHA.

Aasrban 3a FL3CTAHOBABAHE
AﬂH’hLlH'I'C 334 BB3CTAHOBABAHC HE l'IPOI'IBTH‘-IaT oT AOI‘OBOPHH B3AHMOOTHOUICHNA, He Ce KAZ.CHC;)HLIHPHT B
KEITCPOPHPITE (bHHaHCOBII AKTHBH. '1“6 BKAFOYBAT:
-CYMHTE HA BB3CTAHOBHMUTE AAHDIIHA B'hpxy ADX0AQ BDB apbma C ,06AaraemaTa HC‘-I&AG&/ABH'I)UIHHTZ
33.1"Y6ﬂ 3a HepHOAa H IMTAATEHH CYMH 3a TCKYLLI H HpCAKOACH IICpHOA HPGBHU_I’ABZLU.H ABAKUNHATE CYIMH.
-CYMHTE Ha AAH'bYCH erAH’I‘ 34 BhL3ICTAHOBABAHE H HPHXBRLU,H.HE CACA Kpdﬂ Ha OTYCTHHA I'ICPP.[OA " IIAATC-
HHT CYMH 34 TEKyH_l H l'Ipf_‘AXOAeH HCPHOA HpCBHLUaBaU_IH ABAKHMHATE CYMH 3a APYI'H AdHBIIH,
TEKY'H.IIH‘C AAHDBYHH AKTHBI 34 TCKYLU.PIﬂ H I']pCAXOAHH HCPHOAH Cce€ OIIGHABAT I1O cymaTa, KORTO C¢ O4YaKBA
Ad 6'bAe BB3ICTAHOBEHA OT AAHDBYHIITC OpI‘ﬁHI‘I HpI'I HpHAaI'ﬁHC Ha AAHLYHHK CTABKH H AAHBYHHM 3aKOHH,
AEHCTBAINM HAH OYAKBAHH A2 BAA3AT B CHAA KbM KPafl HA OTHCTHHS 1IePHOA.

Martepnasnu 3amacu
Ipeanpuarrero npuaara MCC 2 3a oTunTane HA MATEPHAANHTE 3AI1ACH:
MarepHaAHH 3aITacH Ca  AKTHBH:
-ABPHKAHK 32 TPOALKDA B 0BMUAIHUA XOA Ha CTOIIAHCKATA ACHHOCT /CTOKH, NMPOAYKUMA/;
-HAMMPAIIH C€ B MPOLIC Ha IPOH3BOACTBO 32 TaKaBa Ipoaakba /I1e3aBbpIIeHO IPOH3BOACTBO/
-MATEPHAAHM 3aTIACH, KOHTO C€ H3DAXOABAT B IPOM3BOACTBEHHA IIPOIEC MAHM [IPH IIPEAOCTABAHC HA
yCAYTH;/ MaTEPHAAN, CYPOBHHK/ .
MaTepHaAHHTe 3AIIACH Ce OLCHABAT IO ITO-HHCKATA OF CeDeCTOMHOCTTA MAM HETHATA pPeasHsyeMa
CTOMHOCT.
CebecToHOCTTa HA MATEPHAAHHTE 3AIIACH 1IPEACTABAABA CYMATA OT BCHUKI! PA3XOAH IO 34KyITyBAHETO,
npepaboTKaTa, KAKTO M APYTH PAa3sXOAH, HalIPABCHH BBB BPB3KA € AOCTABAHCTO HM AO CETAlIHOTO
CbCTOSHHUE H MECTOHOACKEHHE.
PB.SXOAH'I'E 110 SH.K'}'IIYB?[HC Ha MﬂTEpHaAHHTe 3aTftacH BRAIOYBAT Ho&yrma'ra LEH4, BHOCHHTC MHTA H APYTH
HEBB3CTAHOBUMH ARHDIM, TPAHCIOPTHHTE PA3XOAIF H AD., KOHTO AHDCKTHO MOTAT Ad C€ OTHECAT KbM
NPHUAODHBAHETO HA CTOKHMTE MATEPHAAMTE H YCAYTHTe. ThLPrOBCKHTE DTCTBIIKH PADATH H AP. MOAOOHH
KOMITOHEHTH €€ LIPHCIIAAAT IIPH OlIPEACAAHE HA IIOKYIHATA CTOHHOCT.
PH.3XOAHT€ 3a HPCP‘AGOTKR BEAICQYBAT HPGK_H PRSXOM‘I H CHCTEMATHYHO H3YNCAABAHH ITOCTOAHHH H
NPOMEHAHMBH OOLLH Pa3XOAH, KOHTO Ce¢ IPABAT IIPH IIpepabOTBAHE HA MATEPHAAHTE B IOTOBA MPOAYKITUA.
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[IpomeHAUBHTE OBIIM PASXOAH CE PASIPEACAAT 3a BCAKA MPOH3BEACHA CAUHHIIA Ha Da3a HA PEAAHOTO
M3IIOA3BAHE HA TPOHIBOACTBEHUTE MOLIHOCTH.

IlocrosnnuTe OBIIM PA3XOAH CC PA3IPEAEAAT KbM CeBECTOMHOCITA 12 NMPOAyKUMATAa Ha Gaza na
HOPMAAHHA KAIMAIUTET HA IPOM3BOACTBEHHTE MOLLIHOCTH,

KoAnuecrBoTo 0BIIM TOCTOAHHH PA3XOAH, KOUTO OTTOBAPAT HA PA3AHKATA MCHAY HOPMAAHHA KalTallHTeT
M AOCTMTHATHA KAIIALITET Ce IPH3HABAT 3a PA3XOAH 32 IEPHOAR, B KOHTO Te Bh3HUKBAT.

ApyrH pasxoaH ce BKAIOYBAT B CefecTOMHOCTTA Ha MATEPHAAHNTE 3211ACH CAMO AOTOAKOBZ, AOKOAKOTO T€
CA HAIPABEHH BBB BPYb3KA C AOBEHKAAHETO HA MATEPHAAHUTE 3AIIACH AD HACTOAIIOTO HM MECTOTIOAOKEHHE
M CBCTOAHHE,

B orpaHmuein CAyHaH Pa3XOAM IO TIOA3BAHH KDEAHTH, KomTo ca onpeAeaenn B MCC 23 Pasxoan no
3aeMH, C€ BKAIOYBAT B CTOMHOCTTA HAa MATEPHAAHHTE 3AIIACIL.

PasxoaH, KOUTO He € BKAIOYBAT B ce6ecTORHOCTTA Ha IIPOM3BEAEHATA ITPOAYKIHA H €€ NPHU3HABAT KaTo
PA3XOAH 32 IIEPHOAA B KOHTO €2 BB3HMKHAAM Ca:

-KOAHYECTBA MATEPHUAAH, TPYA H APYTH [TPOH3IBOACTBEHH PAIXOAHM M3BBH HOPMAAHMTE MPAHHLUT

-pa3KOAH 34 CbXPaHEHHE B CKAAA

-aANIHHHCTpaTI-{BHH pHBXOAH. !

~-pPasXOAM 1O POAAKOHTE.

CebecToifHOCT IPH ITPEAOCTABAHE HA YCAYTH

AOTOAKOBa, AOKOAKOTO IPH IIPEAOCTABAHETO HA YCAYTH C€ IMOA3BET MATEPHAAHH 3aIACH, TO Te C¢
sKAIOUBAT B ceDecroiinocra Ha yeayrure, CebecToilHOCTa Ce CBCTOM TAABHO OT PA3XOANUTE 3a TPYA M
APYTHTE DP43XOAH 33 MEPCOHAAR, 32€T B [PEAOCTABAHCTO HA VCAYIRTA, BKAIOMHTCAHO CAYKHTEAHTE,
M3IIBAHABAIIN HAAIOPHA ACHHOCT, H CLOTBETHATA YACT OT oOBIuITe Pa3xoal 3a TAX. IpyanT M Apyrn
PAa3XOAM, CBBP3aHH € npopakbHTe M OOUIMA AAMHHHCTPATHBEH IIEPCOHAA, HE €€ BKAFOUBAT, 2 Ce
[IPH3HABAT 32 PA3XOAH B ITIEPHOAA, B KOHTO €2 BB3HIKHAAT.

[Motpebaennero Ha MATEPHAAHH 3ATIACH Ce OIEHSBA 110 CPCAHO 1IPETETAEHA CTORHOCT.

CebecToNHOCTTa HA MATEPUAAHHTE 3aITACH MOKE Aa HE € BB3CTAHOBHMA, B CAYYaH He T¢ Ca HOBPCACHH
HAH €2 IEAOCTHO HAM YACTHYHO MOPAAHO OCTAPEAM, HAH 2KO HMA CIIRA B IPOADKHHTE UM HeHH. Cbiuo
TAKa ceDECTOMHOCTT2 Ha MATEPHAAHIITE 3RIIACH MOXKe A4 He ODbAe BHICTAHOBIIMA, AKO NPHOAM3HTEAHO
OIIPEACAEHHTE PA3XOAM 34 3aBBPINBAHE HAM HPHOAHMIHTCAHO ONPEAEAEHHTE PAIXOAHM, KONTO iie ObAar
HAIIPABEHH 33 OCBHIMECTBABAHE Ha NpoAakDaTa, ca ce yBeAyHAN. MaTepiasHiTe 3aI1acH cC HAMAAABAT A0
HeTHATa peaAu3yeMa CTOHHOCT Ha 6asaTa HA OTAeAHHM mosunum. [Ipn kakon obcrosreactsa obave MOke
A2 DBAC MOAXOAAIIIO A2 C€ TPYITHPAT CXOAHH HAN CEBP3AHN MOZMIINH.

KbM BCekM cAeABalll IepIIoA ¢ IpaBl HOBa OlleHKA Ha HETHATA peaausyema crofinocr. Korato
YCAOBHATA, AOBEAN AO CHIDKABAHE HA MATEPHAAHHTE 3aIlac HOA TAXHATA ceDeCcTOHHOCT, Bede He ca
HAAMLE HAH KOTATO HMA AICHO AOKABATEACTBO 33 YBEAWYEHME B HETHATA PEAAM3VEMA CTOMHOCT 3apaAu
NpOMAHA B HKOHOMHYECKHTe OOCTOATEACTBA, CyMaTa Ha ODE31IEHKATA. C& BBACTAHOBABA TaKa, Ye HOBATA
0aAAHCOBA CyM4 € NO-HMCKAaTa OT CceBecTOHHOCTTA M NPCePASTACAAHATA HETHA PEAAM3YeéMA CTOHHOCT.
Bb3cTaHOBABaHETO € OIPAHMYEHO AC CYMATA HA [THPBOHAYAAHATA OOC3MCHEA.

HPH HPOAB.)KG‘A Ha MATEPHAAII 3AITACH, 6ﬂAaHCOBaTa CyMa Ha TC3N hIaTthlaAHH 3anacH cc l'IpHSHaBR Kato
PAa3XOA FAIpe3 TIEPHOAA, Tpe3 KOHTO CHOTBETHHAT NMPHXOA € NpH3HAT. CyMaTa HA BCAKa ODe3lleHKa Ha
MATEPHAAHHTE 3aITaCH AO HETHATA MM PEAAM3yeMa CTOHHOCT, KAKTO M BCHYKH 3aTyOH OT MaTEPHAAHH
3a1/ACH CE TIPH3HABAT KATO PA3XOAM 33 IIepHoAa Ha OBe3lIeHKATA MAM HA Bb3HUKBAHCTO Ha 3aryOmTe.
CymaTa Ha €BEHTYAAHOTO ODPATHO BBHICTAHOBABANE HA CTOMHMOCTTA Ha OOE3IIIEHKATA HA MATEPHAAHHTE
3aI1aCH, Bb3HHKHAAA B PE3IYATAT HA YBEAHHYEHHETO HA HETHATA PEAAM3YEMAa CTOIHOCT, ce [IPH3HaBa KaTo
HaMAAABAHE Ha cymMarTa Ha IIpH3HATHTE pﬂ.SXOAl’I 34 MaTEPHAAHHN 34aI1dCH Ipe3 IEPHOoAL, ITpel KOHTO
BbICTAHOBABAHCTO € BFb3HHMKHANQ. :

HAkon MaTepHaAHH 3amacH MOTAT A2 OBAAT OTHECEHM 110 CMETKHTE Ha APYTH AKTHBH, KATO HAIIpHMEp
MATEPHAAHM 34IIaCH, KOMTO CE H3IIOA3BAT KATO KOMITOHEHT HA CB3AAAGHHTC OT CAMOTO MPEATIPHATHE
cobcrBeHn HMOTH, C'bOp'b}KEHI‘Lﬂ I OGOP)’ABZHC. MaTCPHH.AH]ITC 3aracH, OTHECCHHN KbM ADPYT AKTHB, CC
[PH3HABAT 32 PA3XOA B IPOABAKCHHE MOACIHHA JKUBOT HA AKTHBA.
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AKTHBE ABprKaHH 33 TPOALKDa
Karo axtuei appxann 3a npoaaxda cbraacio MCPO 5 ce kaacHpHIIPAT HETEKYIUIT AKTIBH, HIATO
fanaHcoBa CTOITHOCT Ilie &'bA€ BBH3CTAHOBEHA HO-CKOPU HUpPE3 CACAKA 32 TTPOAAKOA OTKOAKOTO upes
npoAbAXaBaIla ynorpeda.
AKTHBHTE ADPHAHI 33 HPOARKDA Ce OIlCIABAT NO 110-HHCKAaTa OT BarancoBata MM CTORHOCT M
CHPABEAAHBATA MM CTOAHOCT HAMAAEHA C PA3XOAITE 32 IpoAaKDaTa.
3aryba or obesueHka ce MPHU3HABAa OPH BCAKO ITHPBOHAMAAHO HAM ITOCACABAINO HAMAACHHE 1A
CTOHHOCTTA Ha aKTHBI ABPMKAHH 32 1IPoAakDL.
ITeuanBa OT MOCAEABAIIO YBEAHMEHHE HA CIIPABEAANBI CTOfTHOCTH, HAMAACHH C PA3XOAHTE 32 IIPOADKDA
Ha AKTHBH ABDKAHK 3a npoaaxkba ce mpusiasa A0 pasMepa Ha obcsleHKaTa A CLOTBETHHA aKTHB
HadHcAena npean cbraacko MCC36 1 MODOS.

CoOcTBeH KanuTaa

CoBCTBeHIAT KAIHTAA HA IPEAIIPHATHETO C¢ CbCTOH OT:
OcHOBEH KaNHTAA BKAIOYBALL:

* Pcmc*rpnpau KANIHTAA — I[TPCACTABCH 11O HOMHHAAHA CTOMOCT CBrAZCHO CbAEDHO perenye 3a

perucIpaid.

Axo APEANIPHATHETO npxmo’c')ne IIOBTOPHO  CBOH  ITHCTPYMEHTIH!  Ha coODCTBEHIIA  KAIIMTAA, Te3y
HHCTPYMCHTI {(Hakynienu coBcraen akwi} ce OPItClIaAaT OT cobersenna kamrras. He ce npusnasa
HHTC nedasba, HHTO 3ary6a OT FIOKYLIKATA, npoAa;»KGa‘ra, EMITTHPAHETO HAIL 00E3CHABAHETO Ha
HHCTPYMCHTH HAa COOCTBEHHA KAIITTAA Ha LIPCAITPHATHCTO. Takiisa oﬁpaTHO H3KYIICHH aKIHH MOTAT Aa
OBAaT nprmo6wru M ABPYKAHI] OT IIPEATIPHATICTO HAH OT APYTH YACHOBE Ha KOHCOAHAIPAHaTa IpyHa.
[TaaTeHOTO HAH [OAYYEHOTO BB3HATPAKACHIE Ce I[IPH3HABA AHDPEKTHO B COOCTBEHHA  KAILHTAA.

[—.[pPI HM3AABAHETO HAN lTpHAOGHBaIlCTO Ha CBOH HHC’]'pyMCHTH HA COBC’!‘B&HHH KAalTHTAA lIPeAIIpHHTHETO
npaBH PA3AHYHH paaonn. Tean Pa3xoAH oDITYAlIHO BKAIOYBAT PEI‘HCTPRLI.HFI 17 APYI'H 3AKOHOBH TaKCH,
H3MAaTENH CYMH Ha IIPpABHH, CYCTOBOAHH H ApPYTH IlpO(t)eCHOHﬂ.AHII KOHCYATAaHTH I AP.HO;\O6HH. l—IP"
KAMMHTAAOBA CACAKA PAa3XOAMTC ITO CACAKAaTa CC OTYHTAT CHETOBOAIIQ KATO HaAMAACHMC HA cobcrBeHiA
KAaITHTAA (HGTHO OT BCHYKH CBDBP3aHH HpECbCPCHIIHH 34 AAH'BK BBPXY AOXOAHTE) AO CTCIIEHTA, B KOATO CA
AONBAHHTEAHH PadxOAl, NPAKO CB'bp33HH € KATIMTAAOBA CACAKA, KOHTO B NPOTHBCH C.’\y"la!“i Oirxa BuAn
H30erHaTH. Pasxo;\m'e IO KaIIHTAAOBA CACAKA, KOATO € H30OCTABEHA, CC IIpH3HABAT KATO PRSXOA.

Peacpen BrAIOYBALIH:
e OO pesepsy — ODPasyBaHIE OT pastpeAgAcHiie Ha 11¢9aaDa CBrAACHO H3ICKBAHMATA HA
‘T'bproeexia sakon na PHbAraphs 11 yupeAHTEAIHA KT HA TPEAITPHATHETO,
®  Apyru pescpsi — obpa3yBaHi 10 PELICHITE HAa COOCTBEHHILITE HA KaITITIana.

@uHaHCOB PCSYATKT BKAIOYBAIIL

Hepa:}npe,«.‘xe;\ex—la KbM Kpaﬂ HA OTYHETHIA HCPII()A Hany”a“a neqanba or HPC,—,\XO.‘\”H ITEPHOAH.
Hemnorpsra kbM Kpas Ha OTYETHHA IEPHOA HATPYNaHa 3ary0a OT IPEAXOAHM IICPHOAH.
Ieuaaba/3aryba ot neproaa.

TelCYLL'IH H HETEKYIIH ITACHBH
IMacus ce K,\acmbmmpa KATO TEKYIII, KOTraTo O'I'I'OBapH HA HAKOH OT CACAHHNTE KPHTCPHHI

L4 0OYaKBa Aa YPCAIN ITACHBA B CBOA I-IOp.\la.-‘\CH Ol'IepaTHBCH HHKDA;

L Afbp}!(l’l ITacHBa l]pe;\l’ﬂ\clﬂo C ICA '!'bp['yBch;

L] IMACHBDT CACABA AQd 6'I>AE YPCACH B PaMKH'l‘C Ha ABAHAACCET MCCEIIA CACA Kpad Ha
OTYETHHA HCPHOA;
HAH

. IIPCAIIPHATHETO HAMA 6(33YC:\OBHO IIpaBo Ad OTCpPOYBa VPEMARHETO Ha HACHBA 34
OCPHOA Hal-MaAKO  ABaHAACCET MECCIia CA€A Kpaf HAa OTYETHHA IICPHOA.
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IMacks ce K_\acnq.munpa KATO HCTEKYUL, A0 HC OTrOBaPA Ha KPHTCDILHTC 3a KARCH(bHIU{paHB KAaTO TEKYLUI.
ITacus ce K.f\aCHCl)HLIIiPa KATO TEKYII, KOTaTO CACABA A4 CE YPCAIl B PAMKIITC Ha ABAHAAECET MeCEla OT
Kpaf Ha OTYSTHHA HEpHOA, AOPH aKO:

ITbPBOHAYAAHIIAT CPOK € OHA 32 MEPHOA MO-ALABY OT ABAHAAECCT MeCeIa; H

CAeA KPas Ha OTHCTHHMA 1IEPHOA 1T TPeAll (DITHALICOBHTE OTYETH AA €A oaobpenit 3a mybAnKyBaHe
€ CKAIQYEIIO CHopasyMeHie 33 pepHHAHCHPAHE HAH 32 HOB NOIACHTCACH MAAN HA ABATOCDOYHA
Dasa.

PuHAHCOBU MACHBHA

INpeanpusmieTo npuaara MCC32 i MCC39 npy oTunTaHe Ha IHAHCOBH ITACIIBH.
@HHAHCOB IIACHB € BCEKH IMTACHB KOITO ¢

® AOTOBOPHO 3aABAMEHHE!

- Adce HpﬂAO(.—l'aBﬂT Hapli"lHH CPCACTRA HIAIT APYI’ CiZ)HHﬂIICOB AKTIHB Ha ApyTO IIPCJ\IIPIIHTHC;
1AL
- Ad Ce pPasMCHAT (i)lﬂlal-lCOBH AKTHBH [IAH (blllIaIICOBH MMACHBIl C Ap}TO IIPCAHPHETIIC lei
YCAOBHA, KOUTO €A ITOTEHIITHAAHO 11661\HI'OHPI-IH'I‘HH 3a l]pCAI‘IpHﬂTI-{BTO;
HAH

. AOI‘OBOp, KOHTO e 6']:1\(’ A MOEKE A2 6'hAC YPCACH B HHCTP}"MCHTH Ha COOCTBCHHS KAIMHTAA HA
HpﬁAl’IpHHTHCTO H

- HEAEPHBATHB, 334 KOITO HPEAIPHATHETO € HAH MOMKC A2 ODAE 3AABAKEHO Aad IPEAOCTABH
IIPOMEHANB OPOIT HHCTPYMEHTH 112 COBCTBEHIIA CIf KAMITaA;

HAH

AEPHBATHB, KOIITO uHie BbAC HAH MOKC Ad ObA€ YPEACH UPE3 pasmsua Ha prkcHpaHa cyMa
NAPHYHI CPEACTBA HAI ADPYT (DIIHAHCOB AKTHB 32 ikctipan Spoit HHCTPyMeHTH Ha cODCTBEHHA
KAIIMTAA Ha NPEANPHATHETO. 32 Tasil HeA HHCTPYMEHTHTC Ha coDCTBCITMA  KaITHTaA Ha
NPEANPHATHETO HE BKAIOUYBAT BbIBPBIaeMH (PHHAHCOBH HHCTPYMEHTH, KACIKDHIIIPAHH K4TO
MHCTPYMEHTH Ha COGCTBCHHMA KAlMTAA, KOHTO HAAATAT HA  OPCAIIPHATHETO 3AADAKCHHETO AA
IIPEAOCTABH Ha APYTa CTPaHA IPONOPLHOHAAEI ARA OT HETHIITE AKTHBI HA IPCAIIPHATHETO CaMO
IIPH  AHKBUAALMA, HAM 1IHCTPYMEHTH, KOITO €2 AOTOBOPH 32 ODBAELLO 1I0AYYaBAHE HAM
TIPEAOCTABAHE HA MHCTPYMEHTH HA CODCTBCHMA KAIIMTAA HA IIPEAITPHATIICTO.

DrHaHCBIITe HHCTPYMEHTH-HACHBH ¢ KAACTIDHIINPAT B CAGAHIITE KATETOPHH CBIAACHO {3HCKBAIIIATA HA
MCC 39:

o  DuHAHCOBH IIACHBH, OTHITTAHIT 110 CTIPABCAANBA CTOMHOCT B flevasbaTa 1AM sarybara:

- !(.'\aCHCl:)PILlHPaHH KaTO ABpaHH 34 TBPIYBAHE
- npH lprBOHa‘lﬂMIOTO My IIpH3HaBale C€ olpeacad OT l'lPeAIIpHﬂ'l'}ICTO 3a oTdHTAHE TI0
CHPAaBCAAITEA CTOHHOCT B 1164aA0aTa HAH 33I‘)-’63’I'R

e duuaHCcOBH IMAaCHBH, OTHYHTAHM {10 AMOPTH3HPaHa CTOIHOCT

@iHAHCOBH TMACHBH Ce LIPH3IABAT B OTYETA 34 HIHAHCOBOTO CHCTOAHHE, KOTATO IIPEANPHATHETO
CTaHE CTPAHA 110 AOTOBOPHHTE YCAOBHA 114 HHCITPYMEHTA,

[lpy mppBOHAYMAAHOTO ITPH3HABAHE (DHHAHCOBITE ITACHBH CC OTYIITAT IO CIIPABEAANBATA HM
ﬂOﬁIlOCT, TAIOC B C:\}"-laﬁ Ha Ct)HHB.HCOBH OACHBY, KOHTO HC € OTYHTAT [10 CIIPHBEAAH'BH
CTOMHOCT B ne4aabara HAM 3aryDaTa, pasxOAHTEe IO CAGAKATA, KOMTC CE€ OTHACAT MPAKO KbM
NPHAOCOHBAHETO HAH H3ARBAHCTO Ha (PIHAHCOBIA ITACHS.

IMocaeasama orteHka Ha PHHAHCOBH ITACHBI

* [lo cripaBeaAnBa cTOHHOCT

-(bHHAHCOBH ITACHBH, CTYHTAHI [10 CIIPABEAANBA CTORHOCT B Tevaabata 11an 3arybata;

C H3IKAIOYEHHE Ha [TACHBIITE - ACPHBE'I'HBH, KOITTO Ca OSBBPSHHH C HCKO']'HPRH HHC’]T}Y?\ICH”I‘ Ha
CO6C’1'BCHHH KalmTaAa Ii '['PHGBH Al Cce prAHT ‘-IpCS l']pt‘.XB'bp.-‘\HHCTO Ha I[CKOTI-IPRH ]IHC’I'pY‘MCHT Ha
COGCTBEHHA KAITMTAA, YHATO CIIPABEAAHBA CTOITHOCT HE MOWKC AA €€ OIICHHM HAACHKAHO, KOHTO Ce
OTHHMTAT 110 LIEHA Ha pHACDHBAHE;

e Jlo amopnxsnpaua CTOHIIOCT ¢ H3MOA3BAICTO HA METOAL HA E(i)CK'I'liBHHH AMXBCH I'IPOLICHT

-BCHYKH OCTraHaAH cpmmucoan HACHBH
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[Teuaaby 31 3ary0oH oT PUHAICOBH ACHBH Ce NPI3NABAT

e TleuaaBu 1 3aryéu or PHHALCOBI NACHBH, KAACH(DILMPAHN KATO OTHHTAILL IO CIPABEAAHBA
CTOMIIOCT B TeqaAbaTa HAM 3aTy0ATa, Ce IIPHIHABAT B OTYETA 32 AOXOAHTC;

o [TeuyanBata pram 3ary6ara o1 PHHAHCOBN MaCHBH, KOHTO Ce OTYHTAT IO AMOPTHIHPAHA CTOHMHOCT
ce IPH3HABA B OTHETA 32 AOXOAHTE, KOIATO (DIHAHCOBIA 1IACHB CE OTHICBA 1 YPe3 IPOHeca Ha
AMOPTH3HPaHE,

[MpeAnpHATHETO OTMHCBA PIHAHCOB MACHB (HAH YACT OT (ITHAHCOBIA NACHB), KOTATO TOfi € MoraceH - T.
€. KOTATO 3aABbAKEHHETO, OMPCACACHO B AOIOBOPA, € OTIIAAHAAD, AUTYAMPAHO HAH CDOKBT My ¢ H3TEKDBA.
[lpn ormscsase Ha (hHHAHCOB MACHB PAa3AITKATA MEKAY GANHCOBATA CTOMHOCT Ha (PUHAHCOB MACHB (IIAN
Ha 4acT OT (PHHAHCOB 11aCHB), KOITTO € TPEKPATCH HAH IIPEXBBPAEH HA Tpera CTpaHa, H  [AATEHOTO
BbIHAIPAKACHHE, BKAIOMHTEAHO OPCXBbPACHITC H MOCTH HEMapHHHK AKTHBH M TIACIBH, CC IPH3HABA B
OTHET2 332 AOXOAHTE.

TBProBcKH H ADYTH 3aAhAMKEHHA H KPEAHTH
KPCAHTH, prI‘OBCKH H ApyTH 3AABAMCHHA Ca Cl)IIIIaHCOBI‘I NACHBH BB3HITKHAAI OT AIIpC‘K’I'HO TNoAY4asaHe
Ha CTOKH, YCAYTH, napH HAll TTapH<THH EKBIIBAACHTH OT KpCAH'l'OpH.
C:\EA IprBOHﬂ‘-{':IAHOTO [TPH3HABAHE KPEAITTHTC H TbProBCKHTE JAABAKKCHHA, KOIITO a4 Ges Q)mccnpal{
MAACH C€ OTYHTAT MO OLICHEHATA IIPDH lelAOGHBHHC’I’O 1M CTOHHOCT.
KPCAHTIITC 1 3aABAKEHHATA, KOMTO CA C q)HKCHpﬂH TIAACHK CC OTYHTAT IO ﬂMOp'l‘HSHPaHﬁTﬂ ™M CTOHHOCT.

AAHBUYHE 3aABAMKEHHA
'I'CI\W_;'U_IHTC AAHDBYHI 3aABAMKCHIHA HA IIPEAHPHHTHCTO HC HPOHSTHHHT oT AOI'OBOPHH B3AHMOOTHOILICHHA I
He ce KAaCH(PHIIHPAT KaTo (PHHAHCOBI1 MACHBH. I'c BKAlOUBAT:
“T'eKyILHAT ARHBK BBPXY AOXOAA 32 TCKYIIIA H IIPEAXOAHH TIEPHOAI €€ IPH3HABA KATO MACHB AO CTEIEH-
Ta, AC KOATO HE € ITAATEH.
-Tekyus 3aabAKCHHA 32 AAHBILI CBIAACIIO APYTI ARH LYHIT 3AKOHH.
Tekyriurre AAITBYHIL TACHBM 33 TEKYITHA H IIPEAXOAIH HEPHOAHN C€ OLIEHABAT 110 CYMAT4, KOATO CC OYAKBA
A4 BbAE MAATEHA Ha AAHBYHHTE OPIAHI TIPH ITPIAATAHE HA AAHBYHI CTABKIT H ARHDBYIHH 3AKOHH, AeHCTBa-
K KbM KPAA HA OTHETHHSA MEPHOA,

Be3rniMesann CPeACTRA NPEAOCTABEHH OT ABPIKABATA

DBe3sLaMesaHI  CPEACTBA  IIPEAOCTABEHH OT  ABpKaBaTa  CbI'AACHO MCC20 ca nosmom or
A’bp)ﬁana"ra/npanm‘mmdro, ADPKABHHTE areHII 1 AD. 1oAODIIM OpraHH, KONTO MOTAT A2 ObaaT
MECTHII, HAUHOHAAHH MAH MEKAVHAPOAHH/ 110A opMaTa Ha IIPEXBBPAAHE Ha Pecypcu  KbM
HPEATIPHATHETO B 3aMAHA HA MHIIAAO 1AM GBAENIO CHLOTBETCIBHE € CIPEAEACHH YCAUBHA MO OTHOILIEHHE
Ha ONEPATHBHHUTE AEHHOCTH Ha npeanpuatiero.Te i1 skatousar OpMH Ha 1IPABHTEACTBEHA [10MOLL,
KOHTO HE MOIAT B PAMKHTE HA Da3yMHOTO Aa DBAAT OCTOINOCTEHH M CAGAKII C ADPKABATA, KOUTO HE
MOTAT A2 BbAAT PA3TPAHIYEHIT OT HOPMAAHIHTE THPTOBCKH CAEAKH HA IPEAIPUATHETO.

beapbamesaHi CPCAC’I’BEI, cm:psami C AKTHBH, Ca 6635'b31\’[€3/\1[lf CpcACTBa IPpeAOCTABEHH or A"bp}i(aBaTa,
“HCTO OCHOBHO YCAOBHE €, HC NpeANPHATHETO, OTTOBAPALILO HA YCAOBHATA 33 TOAYYAaBAHETO HM CAEABA Al
32KYIIH, Cb3AAAC HAH IO Apyl‘ HAYMH A4 lelAOﬁHC A"b;\r()’rpaﬁun AKTTIBH,

beapnanmesann CPEACTBA CBBP3AHH C ITpHX0AH, Ca 6633'b3x\!€3;\ll" CpeACTBa HPCAOCTH.BCHH OT AbpPXKABaTA,
pﬂ31\ll‘-{HH OT OHE3H CBbP3AHN € AKTHBIL

beappamesanHy CPEACTBa NMPCAOCTABCHH oT A’bpmana'm Ce NpeACTaBAT KATO ITPHXOAM 33 GT)ACIIII/I [TCPHOAH,
KOHTO CC I'IPHSHG.BRT Ha I'lpHXOA. CHCTEeMATHYHO 11 Pﬂ.LUlOHa.\H() 3a CPOKZI HA MMOAC3HIA AMBOT Ha AKTHBA.

Bespbamesann CPCACTBK NnpecAoCTABCHN oT A'hp}l(aBﬂTﬂ, CBppalil € l'IPHXOAH cC IIPQACI'EIBHT KATO IIPHXOAIT
3a 6’hAe[HH MEPHOAIL, KOHTO CC NMPH3HABAT HA [IPIIXCA B MOMCHTA, B KOIITO ce MIPH3NHABAT PAa3xoAHTe 3a
HOKPHBRHCTO Ha KOHTOG €4 [TOAYHCHI.

3aAbAOKeHHA KbM MTEPCOHAAA M IPOBU3HHU 32 ABATOCPOUHHM AOXOAH HA NEPCOHAAA
3aapAmeHns KbM [IEPCOHAA BKAIOYBAT 3AADAMCHHA HA IIPEANPHATHETO [0 IIOBOA Ha MHHaA TPYyA
11OAOKEH OT HaeTHA 1CPCOHAA 11 CLOTBETHNTE OCHTYPIHTEAHI! BHOCKI, KONTO Ce€ If3/1CKBAT OT
3aKoHOAATEACTBOTO. Coraacuo mapckBamitara a MCCLO ce BralouBAT M HAYHCACHIITE KPATKOCPOYIH
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AODXOAH Ha nepcouaAa C HPOHSXOA HEIOoA3Balll OTITYCKIl Ha nepcouaAa 1 HAYHCACHITE Ha Gasa Ha
AEHCTBANTE CTABKH 32 OCHIYPABAHE, OCHIVPITEAHN BHOCKH BBPXY TE3T AOXOAM.
HPEAHPHHTHCTO HAMA TTOAMTHERA 33 OTHHTAHC HA A’bAI’OCPO‘-{HH AOXOAH HA HCpCOHﬁ;\ﬂ..

IIpoBusun
[MpoBn3HITE Ca 3AABAXKCHHA C HEOMPEAEACHA CPOYHOCT HAH CyMA.
TlpoBHaiH Ce IIPH3HABAT O IIOBOA HA KOHCTPYKTHBHH H HIPABHIT 3AABAMKCHIIA BLIHIKIAAI B PCIYATAT Ha
MIHAAM CHOMTHA CbrAacHO Hamckpatnata na MCC 37.
TIpaBHO 3AABAKCHHE € IAABAKEHIIC, KOETO IPOMIAH3A OT:
*  soroBop (CIOPEA HETOBHTE II3PHYHIT KAAY3H H 110 HOAPa3OHpaHe);
®  3AKOHOAGTEACTRO;
HAH
®  APYrO AHCTBHE Ha 3aKOHA.
KOHCIPYKTHBHO 31ABAXKEHHE € 3aABAKEHHC, KOETO MPOM3AI3A OT ACHICTBHATA HA TPEANPHATHETO,
KOTaTO:
® 12 Basara HA YCTAHOBEHA TEHACHLIMA HA [TPCAXOAHA NPAKTHKA, yOAIIKYBAHH HOAMTHKHA HAH
AOCTATBYHO CHELHPHYHO TEKYILO TBHPACHTHE IPCAIIPUATHETO € IIOKA3AA0 1a APYTH CTpaHl,
4e € TOTOBO A4 IIPHEME OITPEACACIH OTTOBOPHOCTH;
H
®  KATO PEIYATAT MPCAIPIATHCTO Cb3AABA ¥ APYIHTE CTPAHH ONPEACACHO OHAKBAHE, HE INE
H3TbAHH TE3H OTTOBOPHOCTH.
[TpoBuans ce 11IpH3HABA TOTABA, KOIATO!
®  IPeAUPHATHETO MMa HACTORINO 3aAbAKEHHE (TPaBHO IHAI KOHCTPYKTHBIIO) KATO PE3YATAT OT
MHUAAMN CBOHTHSA,;
®  iMa BCPOSTHOCT 33 [IOTACHBAHE HA 3AABAKCHHETO Ad Bbac HEODXOAUM [10TOK PecypcH,
C'bA']Jp)Kal].l HKOHOMMIYCCKIT 1I[OA3EH;
11
®  MOKe AA ObAE HAIPABCHA HAACKAHA OIICHKA LA CTONHOCTTA HA 3aABAKCHIETO.
AKG Te3i1 yCAOBHA HC CA H3ITBAHEHH, IIPOBH3IS HE C€ MPI3HABL.
[poeusmuTe ce mnpusHasar To  Hafi-p0bpara NpuUDAN3MTEANIA OLEHKA HA PBKOBOACTBOTO Ha
IPEAIPHATHETO KbM KPAf Ha OTYCTHHA ITEPHOA 32 PA3XOAIITE, 11e0DXOAIMH 32 YPEKAAHE HA HACTOALIOTO
3AABAKEHHE,
INpusHaTiTe cyMH Ha NPOBH3HH CE IIPEPATAEKAAT KbM BCEKM kpafi Ha OT4ETEH MEpHOA 1 ce
MPEeN3YHCAABAT € LIEA A C& OTPa3H 1aii-A00paTa TexyIa oncika.

[Tacusu Anprxkanu 3a npoaaxba MC@O 5
Cobraacio usiksannata Ha MCOOS npeanpuateTo kaaciudpHIpa KaTo [MACHBH XbPKAHH 33 Npoaakba,
MacCHBH BRAICHYCHH B IPYIA 32 u3BakaaHe ot yrnotpeda. [lacusire ce omenssar B CbOTBETCTBIIE C
mauexsanmaTa ya MCPOS.
OrcpoyeHH AAHBLYHH AKTHBH M [IACHBH

OTCPO"ICHIITC AAH'BYHI AKIHBH H IHACHBH CC [IPHHABAT 33 BPCMCHIIT PA3AMKH MCWKAY AABYHATA OCHOBA
HA AKTHBHTE [ ITACHBHTE H TAXHATA DAAAHCOBA CTORHOCT KBM Kpad Ha OTHCTHIIA ICPHOA.

OTCPO"!CH Aalrbyeny 1JAaCHB Ce 1IPH3HABA 33 BCHYKH ABANIMMI B 6'bAC.ULH I]CPHOAH CYyMI1 1ia AAHBLN
CB'I:PBGHH ¢ oDAaraenm BPCMCHHH pasAHKIL.

OTCPO“ICH AAHBYCH AKTHB C¢ TI]')IIZHIRBH 33 BB3ICTAHOBIIMIITC B 6'IJACI.LI,II IMEPHOAI CyMH Ha AAHDBIIH
cm:psauu c I'IpHCﬂﬂ.AalJ_[I‘I ce BPCMCHHH Pﬂ3AHKH, IIpEHOC HA HEH3IIOA3IBAHH AAHDBYHI 33]}'6” 11 KPEAHTH
AO CTENCHTA, AO KOATO € BEPOATHO Aad CBINCCTBYBA obaaracMa IIC‘-{ﬂ:\Ga, CPEIty KOATO Ad MOTAT Aa C€C Ti3-
MOA3BAT.

Koem Kpaf Ha BCCKH OTHYCTCH HEpHOA IIPCAHPHHTHETO IIPCPA3rACHAA HENIPHIHATHTC O'I‘CpOL{GHH AAHBYHH
AKTHBH. HPCAITPH}ITHCTO NPH3IHABRE HCHPHIHATHTE B IPCAXOACH IICPIIOA OTCPOYEHH AaHBYHH AKTHBH AOC
CTEIIEHTa, AC KOATC C& € ITOABIIAA BEPOATHOCT 6']:,-\61].121'1":1 oDaaraema meuasDa Aad  TIO3BOASBA
BDb3CTAHOBABAHETO HA OTCpO‘ICH AAHBYCH aAKTIHB.

Dasancosara crofitiocr Ha OTCPOHCHITE AAHDBYHH AKTHBII CC upcpaan\ema KbM BCCKII Kpai’i Ha OTYCTCH
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nepioa.  [lpeanpuaTieTo HamasfBa GaARHCOBATA CTOMHOCT HA OTCPOMENNTE AAHDBYHI AKTHBH AO CTe-
IeHTa, A0 KOATO Bede He € BCPOATHO Aa ObAe peaAnsHpaHa AOCTATHUHA ODAAracMa redasda, KOATO Ad
[103BOAABA A2 C€ OTTOA3CTBOPH II0A34Ta OT HACT HAH HEAHH OTCPOHEH ARHDYCH AKTIB. Beako rakosa Ha-
MaACHHE Ce POABABA OOPATHO AO CTENEHTA, AC KOATO € CTAH2A0 BCPOATHO AR Ce PCAATI3HMPA AOCTATBYHA
obaaraema neuanda.

OTCPD‘!EI{HT(? AAHDYHH AKTHBH M ITACHBH C€ OLLEHHBAT 1O AAHBYHIITE CTABKH, KOMTO CC OYaKBa Al 6'bAaT
B CHAA 34 ITEPHOAAL, B KOHTO AKTHBDBT C€ peaAnzupa HAH [TACHBDBT CC ypcm-i/nomcn B3 OCHOBA Ha AAHDBY-
HHTE CTABKH (H AAHDBYHI BaKOHH), ACI?CT'BB.LLT,H HAM OYaKBAallll A4 BAA3AT B CHAA KbM Kpad Ha OTYCTHHA
HEPHOA.

OTCPO‘-IEHHTC AAHDBIIH C€ ]IpI-ISHaBaT KaTO HPIIXOA HAIT pHBXOA 11 CC BKAMOYBAT B IlC“Iﬂ;\6ﬂTﬁ HAH 3ary6a’ra
3a I'ICPHOA&, OCBEH AC CTEeHTa, AQ KOATO AAHBEDLT BL3HI{KBA OT onepaunﬂ HAH C’bﬁlﬂ'lie, KGero ¢ npua-
HATO MpPe3 CBIILHA HAM PA3ANYCH [TEPIIOA ANDEKTHO B CODCTBEHITA KALIIITAA

ITeuaa®a nan 3aryGa 3a mepuoaa
TIpeANpUATHETO MPH3HABA BCHUKIT EACMEITH Ha MPHXOAMTE M PAIROAITE 1pes nepuosa B measbara
yan 3aryBara, ocseH ako aaacH MCQO re n31CKBa HAM PA3PEIIABA APYTO.
Hakonr MCDO onpeaeAsT oBCTOATEACTBA, IPH KOHTO NMPEALPHATIETC NPHIHARA KOHKPCTHH 10311
u3sbH neuasbata MAHM 3arybaTa IIpe3 TeKYIUIA TEPHOA. Apyru MCOO naucksar HAH paspemasar
KOMITOHEHTHTE Ha APyl BceOoOXBATEH AOXOA, KOHTO OTTOBAPAT Ha aebunnuuaTa 11a Obnirre noAoKeHHA
32 IPUXOAM H PA3XOAH, A2 DBAAT HIKAOUECHIT OT newaabaTa 1111 3aryoara.

Paixoan
TlpeAnpHATHETO OTYHTA TEKYILO pasxoAHTE 32 ACHIOCTTA 110 MKOHOMIYECKIT €ACMENITH M CACA TOBA
orHacA O (PYHKIGIOHAAHO [IPEAHA3HAYEHIIC C HeA hopmMiIpaHe PasMepPa HA PA3XOAIITE O HAIIPABACHHA
U AEITHOCTH.
Pasxoan ce ITPH3HABAT, KOIATO Bb3HHKHE HAMAACHIIC HA OBACLLIITE HKOHOMITHECKI! 113T0AM, CBBP3aHII C
HaMaACHHE Ha AKTHB HAH YBEAHYCHHC HA MACHB, KOCTO MOKE A2 OBbAC OLIEHEHO HAACHAHO.
Tlpu3HaBaHeTO Ha DPAa3XOAHTE 32 TeKYILWA [IEPHOA €€ H3BDLPLIBA TOTana, KOTATO €€ Ha4HCAABAT
CbOTBETCTBAIIHTE HM ITPHXOAH.
Korato MKOHOMHUECKHTE H3TOAH CC OUYAKBA AQ BLIHIKUAT 1IPE3 HAKOAKO OTHCTHH MCPIIOAR 11 BPYL3KATA
HA PA3XOAUTE € MPHXOANTE MOKE Ad ObAE OITPLAEACHA CAMO HAl-00I10 ITAH KOCBEHO, PA3XOANTE CE
npu3HaBat Ha HasaTa Ha MPOLEAYPH 32 CHCTEMATHYHO If PALHIOHAAHO PASIPEACACHTIE.
Pasxoa ce IIpH3HABA He3aDABHO B OTYETA 3a AOXOAMNTC, KOIAaTO PasxoN®T HE Chb3AABA OBACIIA
HKOHOMIHYECKA H3TOAZ MAM KOTATO H AQ CIETICHTZ, AO KOATO ObACIIATA TMKOHOMHYECKA H3rcAa He
OTTOBApA HA HM3HMCKBAHUATA HAH [PECTaHC A2 OITOBAPA HA HIHCKBAHMATA 33 LIPI3HABAHC Ha aKTHB B
Baaarca,
Pa3XOAMTE Ce OTMHTAT Ha {IPHHIHIIA H TEKYIIIO HATHICAABAIIE. OuenABaT ce 110 CIIPABEAANBATA CTOHHOCT
HA TAATCHOTO HAH IIPEACTOANIO 33 TAAIAHE.

Ipuxoan

HPHXDA (o 613}"1’61] OoOTOK OT HKOHOMHYECKH ITOA31T HPCB uepno;\a, CBIAAACH B XOAd Ha O6H‘-!aﬁﬂa’1"21
ACFIHOCT Ha HpCAl’lpHﬂTHETO, KOTATO ‘1'e3x OO BOAAT AO YBCAH‘-IB.BRIIC Ha COGCTB(THHH KarrTan,
pﬂSAlI‘IH]I or YBEJ\H‘{EHHH'I'H., CB’prﬂ[H/I C BHOCKIITE 14 ammouepm‘e
HPCNIPHHTIICTO OTYHTA TCKYI.IJ.O l'IpIIXOA!'i'I'C oT oﬁlmaﬁua'ra ACI?HOCT 110 BHAOBE Aeﬁ}{OCTIi.
HPHXOAHTE ce OfleHABAT 1TC CHPRBCA:\PIBa'I'R Cl'Ofi}IOCl' Ha HO;\)-"-IC‘HO'!'O IIAIT TIOAACHALIIOTO 324 lIOAY‘iaBaHC
naapiaHe HaAll B'bSHa[‘Pa}KACHHC.
171PH3HaBRHC’I'O Ha I'IPHKOAII‘I'G ce HSB'prIIBﬂ HP]I Ccria3BpaHe Ha npuera'ra CYCTOBOAIHA NOAHTHEKA 32
CASAHHTC BHAOBE Ilpl‘lXOAHZ
HPHKOA'I)T oT I'IPOAEDK63Ta Ha CTOKH I [IPOAYKUHH ce IIpI!SHaBa, KOoraTo €a GHAH HM3IThbAHCHH BCHYKH
CAEABAILM YCAOBHA!

L] HPEAHPHHTHCTO C HpEXB'hpAHJ\O Ha KYH)'Ba‘ia ChILIEeCTBCHH P]ICKOBC 11 TIOA3H OT COE)C!'BCHOCTT&

B’bp)(y CTOKHTC H HPOAYKIIHHTR',
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® NPeMIPHATHETO HE 3aM1a3Ba TIPOABAKABAINKO Y4ACTHE B  YUPABAEHHETO Ha  CTOKHTC
TPOAYKLUATA, AOKOAKOTO TO ODHMKHOBCHO c€ CBbP3BA CbC coberBenoCTTa, HHTO ed)CKTHEEH
KOHTPOA HaA MPOAABAHHTE CTOKI H IIPOAYKLHS,
®  CyMaTa Ha IPHXOAL MOMKE HAACKAHO Al ObAE OLIEHEHA;
®  BEPOATHO € HKOHOMIHYECKHTE MOA3H, CBBP3AHI ChC CACAKATA, A2 €€ MOAYHAT OT MPEANPHATHETO;
H
®  HAIIPABEHHTE PAa3XOAH MAN TeC3l1, KOHTO 1lie 6bAAT HALPABEHM BbB BPDB3KA ChC CACAKATA, MOTAT
HAACHKAHO A2 ObAAT OIICHEHM,
ITpuxoAbT OT MpoaakGa Ha YCAYTH ce IPH3HABA, KOTATO PEIYATATLT OT EAHA CACAKA MOKE A4 Ce OLeHH
HAAGKAHO, IIPHXOADT, CBbP3AH CBC CACAKATA, TpAGBA A2 ce NPI3HABA B 3ABHCHMOCT OT €Tana Ha
3aBBPLIEHOCT Ha CAEAKATAa KbM ATATA HA Hasaica. PesyATaThT OT €AIIA CACAKA MOMKC Aa €€ OLEHH
HAACHKAHO, KOTATO Ca H3ITBAHEHIT BCHYKH CASABATIUI YCAOBIA:
®  CyM4TA Ha MPHXOAA MOXE Al 6bAE HAACHKAID OLIEHEHR;
¢ BEPOATHO MPEAITPHATHETO IIE HMA MKOHOMITMCCKH [T0A3H, CBLP3AHN Che CAEAKATA,
®  crana Ha 3aBBPILEHOCT HA CAEAKATA KbM KDAfl HA OTHETHHA ITEPHOA MOXKE LIAACKAHO AA Ce OLIEHH,
31
®  DA3XOAHMTE, HAMPABEHII [0 CACAKATA, KAKTO i1 pasxosTe 3a 3aBPILIBAHE HA CACAKATA MOWKE
HIAGKAHO Aa O'baat OllEHEHH,
MeKAHHHNHTE H ABAHCOBHTE IIAAINAHHA, HANPABCHH OT KAHNCHTHTE, OBDHKHOBCHO HE OTpasdibaT
H3BBPIIENHTE YCAYTH.
FrambT Ha 3aBbpuieH AOTOBOP Ce OIIPEAEAR Ha Gasza na HAOpAHHTE KbM Kpaa Ha OTHCTHIA HEPHOA,
PA3XOAH KbM OBIIIO NPEABHACHIITE PASXOAIH 1O AOTOBOPA.
TIpuxoAH OT AMXBH, BL3HAIDAKACLHNA 32 MPaBA H AMBHAEHTH, Ce IPH3IIABAT, KOTATO!
® ¢ BBIMOKIO IIPEATIPHATHETO A2 IIMA HKOHOMITHECKI [TOASIL, CBBP3AHII ChC CAEAKATA;
i
¢ CyMaTa Ha IIPHXOAMTE MOKE HAAEKAHO AQ ObAe QleHeHa.
TIpuxOAITe CC IIPHIHABAT, KAKTO CACABA:
®  AHMXBATA Ce IPH3HABA 10 METOAA Ha ecpem‘lmua'ra Anxpa ceraacao MCC39,
®  BBIHAIPAKACHHATA 32 IPABA CE LIPH3HABAT, HA Ha3a 1a CHETOBQAHMA IIPHHIHII HA HAYICAABAHC
CBIAACHO CLABPAAHHCTO HA ChOTBETHOTO CIIOPA3YMEHHE,
®  AIBHACHTHTE Ce fIPH3HABAT, KOIAT0O Ce yCTAHOBIT 1IPABOTO 1A AKITFIOHEPA AA TTOAYYH NAAIIAHETO.

HemaareHa AMXBA HATPYIANA TIPEAl MPHAODHBAHETO HA AIXBOHOCHA HHBCCTINIIUL - OCACABAANTE
AHMXBEHH TOCTBMACHHA Ce PAa3MPEAEAST MEHAY 11EPHOAA TIDEAH NpHAODHBAHECTO 1T TO3H  CAEA
npuaobrBaneTo. CaMo 4aCTTa CACA npHAODHBAHETO Ce LIPH3HABA 32 MPHXOA.

AMBHACHTI 1O KAIHTAAOBH LEHIIH KHIDKA OBABENI OT [eYAADITTE IPeAT: NPIAOOHBAHETO C€ ITPH3HABAT
B reuarbaTa MAH 3aryBaTa IpH YCTAIOBABAHC HA NPABOTO AA MOAYHIT AHBHACHT, HC3aBHCHMO OT TOBA
ARAI AWBHACHTHTC CE OTHACAT 34 1edanta PearHsnPana MpeAl HAI CACA npiAOOHBAHETO.
Bu3HarpakKACHIATA 32 NPaBA Ce HAYHCAABAT CBIAACHO YCAOBHATA Ha CHOTBETHOTG CIIOPA3YMEHHE M
OBHKHOBEHO C€ MPI3HABAT HA TA31i OCHOBA, OTBEN AKO C OFACA pasnopeabHTe Ha CIIOPA3yMEUHETO € 1H0-
MOAXOAALILO IPHXOABT A4 C€ IPH3HABA HA APYTA CHCTCMHA A PAIUIOHAAIA Oaza.

[IpHXOABT Ce IPH3HaBa CaMO KOIATO IMa BEPOATHOCT NPEATIPHHATIETO A2 TIOAYHI HKOHOMHHYCCKH [TOA3H,
CRBP3AHH CBC CAEAKATA.

KOraTo BbL3HMKHC HCCHIYPHOCT OKOAO CHOUPANETe Ha CyMa, KOATO BEYC € BKAIOUCHA B MPHXOAZ,
HECLBMPACMATA CYMA HAI CYMATA, OTHOCHO KOATO BB3CTATOBABAHETO BEUL HE & BEPOATHO, €€ [TPH3HaBA 33
Pa3XOA, 4 HE 32 KOPEKIHA HA CYMATa HA THPBOHAYAAHO IPHUIIATIA [IPHXOA.

TIpHXOANTE OT HAEMIt CE IIPH3HABAT 114 BPEMCBA Dada 32 CPOKA 1A AOTOBOPA.

O uHaHCOBH PUCKOBE
Kpeauten puck
PHCKI:T, ye CTPaHil o (bHHaHCOBH HHC’prf\ICI{H - AKTIIBH HA HPC,'_\IIPHH'KI‘.ICTO HAMA Ad }-’CHCC Ad H3ITAATH
3AABAKEHHETO CH H I1e IpHYHHI (iialcoBa 3aryba Ha IPEALIPHATHCTO,
ANKBHAEH PHCK
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PHCKbT, ue NPEANPHATHETO ILUE CPCIIHE TPYAHOCTH NPH HSIIBAICHIETO HA 3aABAKCHHA, CBBP3IANH C
¢pHHAHCOBII [TACHBH.
ITazapen puck
PHCKDT, Y€ CTIPABEAAHBATA CTONHOCT HAM GBACIIITE TAPIMHH HOTOLH 12 (PHITAHCOBHA HHCIPYMEHT 1i1e
BAPHPAT [IOPAAH NPOMEHH B MasapHiTe LeHi. [1asapHIAT pHCK ce ChCTON OT TPH BHAA PHCK:

*  Baaymen puck
PHCKDBT, 4€ CIIPABEAAMBATA CFOITHOCT HAN ObACIHIHTE MAPIYHI I0TOLU A (PIHAHCOBIA HHCTPYMEHT ITe
BApPHPAT ITOP2AH IPOMEHH B OOMEHHITE KypCoBe.

o luxgen puck
PHCKBT, He COPABEAANBATA CTOIHOCT HAI GBAELLITE TaPHUHIL ITOTOUN Ha (PHHAHCOB MHCTPYMEIIT e
BAPHPAT LIOPAAH [IPOMEITH B MA3APHIITE AMXBEHH IPOLIEHTI.

*  pye yeriosu puck
PuckbT, He CIIPABEAAMBATA CTOITHOCT HAK GLAGIIMTE MaPUYHH IIOTOLIK A (PHHAHCOBNA HHCIPYMENT Lie
BAPMPAT MIOPAAM [POMEHH B MA3APHHTE Ietn (PA3ANYHI OT Te3n, BB3ILIKBAILIL OT AHXBCI PIICK HAH
BAAYTEH PHCK), HE3ABHCHMO OT TOBA ARAM TE3M MPOMCHM Ca NPHYHHEHI OT akTopl, creuuduIHi 3a
OTACAHHA (PHHAHCOB HHCTPYMEHT HAI HCTOBHA CMHTEHT, AN OT (PaKTOPH, BAHACIIH BBPXY BCHYKI
n0A00HH PHHAHCOBH HIICTPYMEHTH, THPIYBAIN HA Ha3apa.

[loanrTukara Ha TIPEAITPDHATHETO 34 HAAOCTHO YIIPpABACHHC Ha pI‘lCKOBeTE € CBCPCADTOYCHA It HMMA 32 LIEA
A HAMAAH €BCHTYAAHMTC Heﬁ:\ﬂl'oanHTHH Cq)C[{'['H BBPXY (bHHaHCOBHH pe3yATaT.

HI)EAI'IPHH'I'HCTO HAMA ﬁpHC‘Ta IIOAITTIHEKA 32 KCA}KHP?\HE Ha (.t)HHaI[COBI-IT\e PHCKOBC.

Epextn oT npoMeHuTe 8 oGMEeHHNTE KyPCOBE
OYHKLHOHAAHATA BAAYTA HA IIPEATIPHATHETO ¢ OBATAPCKUAT AEB.
Baayrara na npeacrapste Ha PHITAHCOBHTE OTUETH € OBAMAPCKH ACB.
ToYHOCTT2 Ha YNCAAT2 BB (PHHAHCOBHA OTUYET € XILARAH OBATAPCKIT ACBA.
UyKAECTPAIIIA BAAYTA € BCAKA BAAYTA PA3AHYHA OT (PYHKITHOHAAHATA BAAYTA HA IIPEAIPHATHCTO.
CAEAKHTE B UPKAECTPaHHA BaAYTa CC BILHCBAT ITBPBOHAYAAHO BbB (PYHKIIOHAAHA BAAYTA, KATO KBbM
CYMATA HA YYKAECTPAHHATA BaAyTa Ce [IPHAAIA LEHTPaAHuA Kypc Ha brarapexa 1lapoana Banxa (BHD) 3a
CbOTBCTHATA BAAYTA, KbM AATATA HA CACAKATA.
KypcoBuTte pazanmkd, Bb3IHHKBAILM NIPH YPEHKARHC 114 MAPHYHH IO3HIMI IIAIT 1IPI HIPCH3YICAABAIE HA
MapHYHHTE [I03MLHH Ha IPCANPHATHETO 110 KYPCOBe, PA3AMUIM OT Te3l, IPH KOuTo ca Dian
Hpe”S‘-ﬂIC;\CHI‘I HPH lI'prOH&‘-IﬂAHOTO HpiI3HABAHC 1IDEC3 ucpuo,_\a HHAIT B IIPC/\XOAHH ('bHH?lHCOBH OTHCTH,
cC IIPHBIIHBRT KaTO Ieqasnba HMAH 3?11")('6?[ 3a lICpHOAQ, B KOMTO €a BB3HHMKHAAI, C HAKOH I3KAMOYCHHA
ceraacko MCC 21 ma xypeosirre pasaMki, BBIHIKBALLL LU0 A2ACHA [TapH4HA TIO3HINA, KOATO II0
CBHIIIOCTTA CH IIPCACTABASIBA 4aCT OT HETHA MHBCCTHIUMA HA OTYHTRAA CC CTOIIAHCKA CAHHMUA B
HYHAECTPAlHA ACHHOCT .
Korato mapiuHa HOSHIINS BbL3IHKBA B PE3YATAT HA CACAKA C YYKACCTPAHHA BAAYTA IT ITMa rpoMala B
ODMEHHHA KYPC MCKAY AATATA 113 CACAKATA I AATATA HA YPCKAAHETO, Ce ITOABABA Kypcosa pasanka. Korato
cAeAkaTa ObAE YPEACHA B PAMKHTC Ha ChbIUMA OTYETEH IEPHOA, 1IPE3 KOHTO € Bb3HMKNAAL, LAAATA
KYPCOBa PasAHKa ce IPH3HaBa 1Ipe3 aaseHua meprnoa. Ho korato caeAkara ObAC yPCACHA [1Pe3 CACABAIIL
OTHYETCH MEePHOA, KYPCOBATA Pa3AMKa, NPH3HATA 1IPE3 BCEKH OT MEKAIHHITC IEPHOAI A0 AATATA HA
VPEHKARHETO, C& OIIPCACAA OT MPOMAHATA 1A OOMEHHITE KYPCOBE 11Pe3 BCEKH MEPIIOA.
Koraro neyaaba nan 3aryBa oT semapsyHa r103HIU1A € OTPA3CHA AHPCKTHO B CODCTBEHHA KAIIITAA, BCEKH
OBMeHEH KOMIOHEHT o7 Tasl rmedaiba Hal 3ary0a ce npusHasa B APYT BeeoDXBaTeH A0X0A. Korato
neuaaba 1Al saryba OT HemapidHA O3MINIA € OTPasera B Ie4ardaTd HAHM 3ary0ara, BCCKH OOMeHEH
KOMITOHEHT OT Ta3l! reyaaba 1 3aryba ce MpH3HABA KATO 11e9aAba 1111 3aryba.
Koraro oupeaeaennn MCPO nspcksar HAKoH 11e49aA0H HAH 3aryGH OT aKTHBH A2 CE OTPA3ABAT AUPCKTHO
B cOOCTBEHHA KAlIHMTAA 1 KOIATO TAKBE aKTHUB Ce OleHsBa B uywaecTpaHHa sasyra, MCC 21 usncksa
ﬂpCOI[eHCHaTﬁ croitsoct Al 6’bAe TIPCH3YHCACHA, H3TTOA3BANTKH KYpCa KbM AQTATA HA OIIPCACAAIC HA
cToiiOCTTa, B PE3YATAT HA KOCTO C€ IMOAY44Ba KYPCOBA PAIAIIKA, KORTO CBIIC C€ IIPH3LABA B APYI
BCCOOXBATCH AOXOA.
Flpeanpusriero npasH MPEOLICHKA 1A TIO3HLIMIT B HYKAECTPAHIIA BAAYTA KM KPa# HA OTYCTHHA IIEPHOA H
TEKYIIO 11pe3 OTYCTHHA LEPHOA.
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3A TOAMHATA 3ABBPIIIBAIIIA HA 31.12.2011 "

[NoanwtiTe B uykaectparHa BasyTa KbM 31 aexexspr 2011 roaitta ca oeHenH B HACTOAILHA prinarcos
oT4eT 110 3aKArounTeAHna kypc Ha BHD.

CHeTOBOAHM [PEATIOAOKEHHA ¥ NPUGAHIUTEAHU CHETOBOARH HPEUEHKH
B pesyaraT Ha HeCHTYPHOCTTA, IIPHCHILA Ha ACAOBATA ACITHOCT, MHOTO CTATHH OT (MIIIAHCOBHTE OTYETH
HEe TIOAAEKAT Ha MPEIlH3la OlEHKA, 4 CAMO HA LIPHOAH3HTEAHA OLCHKA. [TpHOAM3ITEAHIITE OLIEHKN Ce
OLIEHABAT Fb3 OCHOBA HA HAM-aKTYAAHATA HAAITMHA H HAACKAHA undopmarin.
M3noAssaneto Ha pasyMHM NMPUOANSITTCAHH OIICITKH NPEACTABAABA OCHOBEH EACMCEHT B M3TOTBAHETO 1A
dhHHAHCOBHTE OTYETH H HE HAMAAABR TAXHATA AOCTOBEPHOCT. Ipriaaranero Ha Mexaynapoanste
cranaapTH 32 (PHHAHCOBO OTYHTAHC H3HCKBA OT PBKOBOACTBOTO Ad MPHAOKII HAKOH CYCTOBOANI
IPEATIOAOWENTIA H IPHOAMZHTEAHH CHCTOBOAINI NPELCHKH NPI H3IOTBAHC HA cunancouTe OTHETH H
TIPH OLPEAEAAHE HR CTOMHOCTTA HA HAKOH OT aKTIBHTC, IIACHBHTE, IPHXOAHTE H PA3XOANTE. Beuukn te
ce M3BLPIUBAT HA OCHOBATA HA Hafi-A00paTa npeuenxa, KOATO ¢ HAIPABCHA OT PBKOBOACTBOTO KbM Kpad
HA OTHCTHHA 1TepHOA. AeHCTBHTCAHITC PEIYATATH OIIXA MOTAH A2 C€ PASAIYABAT OT IIPCACTABCHHTE BbB
¢HHAHCOBHTE OTYETH
Aasena npuBAM3NTEAHA OLCHKA 1IOAACKH 1A 1IPEPASIALKAAHE, 4KO HACTBIAT NPOMEHH B
OBCTOATEACTBATA, HA KOMTO CC OCHOBABA, IIAH B PEIYATAT OT IICAYYCHA 1I0BA mHOpMALIA  HAH
AoTbAHHTEAHO Hatpynapt onnT. [lpepasriexaanero na NpHOAHBITEAHATA OIEHKA HE CC CBbP3BA C
HPEAXOAHI IIEPHOAH I HE MPEACTABAABA KOPERIUIA HA IPELITKA.
Beaka npoMsHa B Hpaaaranata 0asa 3 ONCHABAME CE TPETHPA KATO IIPOMAHA B CHETOBOAHATA 110AHTHKA, 2
HE B CHETOBOAHATA MPHOAH3IITCAIA OLEHRA.
KoraTo ¢ TPyAHO A4 €€ HAMPABI PasTPallifdeHHe MCHKAY HPOMSIIA B CHETOBOAHATA ITOAIITHKA H IIPOMAHA B
CHETOBOAHATA NPHOAM3HTEAIIA OLICHKA, IIPOMAHATA Ce€ MPHEMA KATO [POMAHA HA CHCTOBOAHATA
NpHGAI3HTEAHA OLIEHKA,
EdextsT OT mpoMaHATA B CUETOBOAHA IPHOAIIZMTEAHA OIlEHKA, Ce 1IPH3LABA NCPCHEKTHBHO Hpe3
BKAFOYBAIIETO My B mevaafara naur 3arybaTa 3a NePHOAA HA IPOMAHATA, AKO MPONMAHATA 3ACATA CAMO TOIH
TIEPHOA HAHM I1€PHOAA Ha TIPOMANATA If BbAeIIU 11EPHOAN, AKO TPOMAHATA 3ACAra H ABATA.
AOTOAKOB2, AOKOAKOTO HPOMAHATA B CYETOBOAHATA NPHOAHBHTEAHA OLEHKA BOAH AO INPOMEHH B
AKTHBHTC M ITACHBHUTE, HAH CE OTHACA AO KOMIIQOHEHT OT KAIMITaAd, TA CC OPI3HABA YPC3 KOPHITIPaHE HA
GaraHCOBaTA CTOMHOCT Ha CHBLP3AHIA AKTHB, 1ACHB HAH KOMOOHEHT OT KAIIITAA# B NCPHGAA 12
IPOMAHATA.

I'perikn
I'perukii OT MulaA HEPHOA €2 TPONYCKH [HAH HETOMIIO IIPCACTaBAHe Ha HHHANCOBHTE OTYETH Ha
I'IPCAHPHHTHCTO 32 CAHMH HAX 1IOBEYEC MITHAAN OTYCTHH [CPHOAH HPDOM3TIYALIIT OT HEH3IIOAIBAHE HAH
HENPaBIIAHO H3IIOAZBAHE HA HAACKAHA HTHPOPMALIIA, KOATO:
¢ ¢ GHAA HAAMYIIA KbM MOMEHTA, B KOMTO (PMHZHCOBHTE OTYCTH 34 TE3H EPHOAH ca DiAm
oso0peri 3a myB.auKyBalie;
1
. € MO¥KCAD, le! 11 OAArHETO HA Ppa3yvMIIf VCHANA, Aa 6'1:1\(.’ noay4deHa i B3cTAa HPC;\BH;\ IIPH
H3TOTBAHETO H IIPCACTABAHETO HA Te3n (PHHAHCOBH OTUCTH.
Tesu rpemku BKAIOUBAT epeKTHTE OT MATEMATHYECKH IPCLIKH, IPEUIKI IIPH IIPHAATANE Ha CYCTOBOAHA
TIOAINTHKA, HEAOTACHAAHE HAIN HETOUHO IIPEACTABAIE 1A (PAKTH H H3MAMIL
I'perrkss mo cmucbaa na MCC8B morar A2 BB3HHKUAT BbB BPDB3Ka C NPI3IIABAIETO, OLCHABAHETO,
NPEACTABAHETO HAH OHOBECTABAHETO HA KOMIOHeHTH o7 brHancosirre omieTin | loTenutaatirre rpettki
32 TEKYILUtA T1€PHOA, OTKPHTH B CBLLUHA, C& KOPHITPAT IIPEAIl (PHIIAIICOBHTE OTUETII AA €€ OAODPAT 3a
nybankysaHe. Bhlipexy TOBa, IPCILIKH [IOHAKOMA €€ OTKPIBAT B [TOCACABALL TICPHOA M TE3H I'PCIIKH OT
IPEAXOAHH [IEPHOAH €& KOPHTPAT.
IIPCAHPHRTHCTO KOPHTHPA CbC 32AHA AATA CbIICCTBCHIITE IPCIIKIT OT ITPCAXOAHIT IICPHOAIL B ITBPBHA
(b]!HaHCOB oTvCT, OAOBPCH 32 IIYG:\I-IK}’BRIIC CACA KATO Ca OTKPHTI YPC3:
. TIPCIIS“IHC:\ﬂBaHC H2A CpﬂBHH'I'CA”HTe CYMH 33 TIPCACTABCHIIR ITPCAXOACH IICPIIOA, B KOHTO ¢
Bb3HHKHAAA I‘peull{’d;
HAH \
. B CA}-"{RI-‘I, qc ['PCLIIKR'I'H C BBIHITKHAAL IIPCAH Hﬂﬁ—paHHO [IpC;\C'TaBCﬂ”ﬁ IIPCAXOACH MTEPHOA,
HPCH3YHCAABAHC Ha HAMAAIIOTO CAAAQ HA AKTIIBITTC, ITACHBHITC I KAaIIITaAa 34 TO34 IEPHOA.
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“AAPHK PAAHMOYAA
HNHAWBHUAYAAEH ®MTHAHCOB OTUET
3ATOAMHATA 3ABBPIIIBAIITA HA 31.12.2011
I'pernika OT IIPEAXOACH ITEPHOA CE KOPHIMPA [OCPEACTBOM I!pl’.‘]ﬂ‘-ﬂlCAﬂ‘BaHC ¢ 0DpaTHa CHAZ, OCBEH 2KO €
MPAKTHYECKH HENPHAOKHMO Ad CE ONpeAeAl Haxoil o1 creturdmtmire eektls 3a mepHoAa HAK
KYMYAATHBHHA eDEKT OT Ta3H IPEIUKA.

DuHaHCOBH HHCTPYMEHTH
PHHAHCOE IlHCl'pyMCHT € BCEKH AOI'OBOP, KOITTO IIOPH)KA?I (pliHﬂIlCOB IaE{'l']'IB 34 AAACHO IIPCAHPHHTHC H
hHHAHCOB ITACHB MAN KAILTZAOB HHCTPYMEHT, 32 APYTO npeaupsftie. [lpeanpuariero npisHasa
@m—laucon AKTHB HAHM Cbl‘lHaHCOB macHB B 6&:\31[(:21, KOraTo Craeaz CTpala Iio AOTOBOPHHTE YCAOBHA Ha

(pHHAHCOB HHCTPYMEHT.

MUHAHCOBATE AKTHBH M ITACHBH Ce KAACH(HLIHPAT ChI'AACHO H3NCKBAIHATA HA MCC39.

Cebp3aHM ARIA H CACAKH MEHKAY TAX
[Npeanpusriteto cl1assa pasnopeabirre ma MCC24 1ipr onpeaeasiie 11 OnOBCCTABANE 1A CBBP3aHNTE
AHIIA.
CaeAKa MEKAY CBBP3AHH AHIA € MPEXBBPAAHC HA PECYPCH, YCAYIH HAH 3aXbAMEHIA MCKAY CBBP3AHH
AnLa De3 3HAYMEHIE HA TOBa, AAAH CE [IPHAAIA HKAKBA [IEHA.

Anznur .
Ceraacio MCC 17 Anamuros Acrosop ce kaacuduiuipa Kato (DHHAHCOB AH3IIHT, aKO IIPCXBBPAA  F10
CBIECTBO BCHHYKH DHCKOBE 1I M3TOAHM OT COBCIBEHOCTTA BBPXY AKTHBA. AM3IHIOB AOTOBOP <€
kA2CH(pHLHPA KATO ONEPATHBEH AH3HHT, AKO He IPEXBbPAS (10 CBILECTBO BCIMMKIT DHCKOBC I H3TOAIT OT
COOCTBEeHOCTTA BbPXY aKTHBA.
[IpusnaBane u oTYMTaHE HA (PHHAHCOB AHIMHIOB AOTOBOP, f0 KOHTO APYXKECTBOTO €
AM3HHIONOAYYATEA ‘
B Ha4aAOTO Ha AM3HHTOBHA CPOK (DHHAHCOBIAT AMIHHT CC NPIH3IABA KATO AKTHB I MACHB B DasaHCa ¢
pasMep, KOITO B HAYAAOTO 112 AH3HHTOBIA CPOK € PABCH HA CIPABCAAMBATA CTOIHOCT HA HACTHAT AKTHB
HAH, aKO € ITO-HHChK — IO HACTOHLIATA CTOMHOCT HA MIHHMAAHIITE AM3HHTOBI IIAALIAHIA, BCAKO EAHO
OT KOHMTO € ONPEAEAEHO B HAYAAOTO HA AMIMHIOBHA AOTOBOP. AHCKOHTOBHAT NMPOLCHT, KOWHTO ce
M3MOA3PA TIPH H3YHCAABAHE 112 HACTOAILATA I1d MUINIMAAHITE AH3HHIOBH IAAMAHHA € ANXBEHHAT
MPOLEIT, 3AA0KEH B AM3HHTOBMA AOrOBOP, AOKOAKOTO TOH IIPAKTIIMECKI MOXKE A2 OhAE OIIPEACAEH; KO
TOBA € HEBbIMOKHO — H3I0A3BA ¢ AM(EPEHIUHAAHHAT AMXBEH IPOLEHT IO 3aABAKEHHCTO HA
AMHHTONIOAYYATEAS., [IbPBOIIAYAAHIITE NIPEKH PA3XOAH, H3BBPLICHH OT AH3MHTONOAYYATEAS, C€
IIPUGABAT KbM CYMala, [IPH3HATA KATO AKTIIB.
MHHIMAAHITTe AM3HHTOBH HAANIAHHA Ce PasIPCACART MEKAY (PUITAHCOBIA Pa3xOA M HAMAACHHETO Ha
HETAATEHOTO 3aabaskerHe. DHHAHCOBHAT PA3XOA CE PAIIPCACAA 110 MEPHOAN 32 CPOKA HA AH3HHTORHA
AOTOBOp, T4KA Y€ A2 CC LIOAYYH MNOCTOSHEH TICPHOANMCH AHXBEH IIPOLCHT 110 OCFATBYHOTO CIAAO 1A
JAADAKEHHETO, YCAOBHMTE HAEMH (€ HA4HCAABAT KATO PA3XOA 34 I[ICPHOATE, B KOMTO ca Bran
[13BBPINEHH,
AMOPTH3AIIOHHATA TOAHTHER 110 OTIOLICHHE HA aMOPTH3YCMHTE HACTH AKTHBI CC CHODPA3ABA ¢ Ta3M
NO OTHOWEHHE HA COOCIBEHHTC aMOPTH3YCMI AKTHEH, A NPH3HATATA aMOPTH3ALUIA CE H3YHCAABA 112
Basara, onpeaeaena B MCC perAaMeHTHpAlNA ChO TBETHUA BHA aKTHB. AKO HE € CHIYPHO B TOAAMA
cTemel, e NPEANPHATHETO Oie npHaoOie coDCIBEHOCT A0 Kpas HA CPOKA HA AN3IHTOBHA A\OTOBOD,
AKTHBBT M3LAAO CC AMOPTH3HPA NP3 [TO-KPATKIA OT ABATA CPOKA ~ CPOKA HA AI3IHTOBHA AOTOBOP HMAH
NOAE3HHA KITBOT HA aKTHBA.
[MpusnaBaHe W OTYHTAHE HA ONEPATHBEH AHIMHIOB AOLOBOP, MO KOHTO ADY’KECTBOTO €
AH3MHTOTOAYYATEA
AM3MHIOBHTE MAAIIAHMA 11O ONCPATHBEH AIBHHI' C& MPH3HABAT KATO PA3XOA B OTHCTA 33 AOXOAUTE HO
AHHEHHHA MCTOA 3a IIeANd CpOK Ha AN3BIHIOBHA AOTOBOD, OCBCH 2aAKO Apyra cHCTEMHA 0A3a HEC ¢
IIPEACTABHTEAHA 33 BPEMETO, 11PC3 KOCTO IPEANPIHATHETO H3IMOA3BA I1I3TOAIITE HA HAETHA AKTHE.
[Mpusnasane u oOTYMTaHC HA (PUHAHCOB AM3MHIOB AOTOBOP, MO KOWTO APYXeECTBOTO €
AH3MHTOAATEA
[IpeAnpusTICTO MPII3HaBA AKTHBHTE, ABPXKAH 110 CHAATA 1A (DHHALCOB AMIHUT, B CROIIC OTHCTH H IH
I'[PCACTRBH KAaTO B3EMAHC, YHATO CyMa C PﬂB“a Ha HETHATA HHBCCTHIIHA B AH3IHHI'OBHA AOIOBOD.
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“AAPHK PAAMIO”AA,
HUHAUBHUAYAAEH ®HMHAHCOB OTUET
3A TOAMHATA 3ABBPIIBAIIIA HA 31.12.2011

[ToAAEKAINOTO HA IMOAY4ABAHC AM3MHIOBO [IAALIAHE CE PA3IACGKAA  KATO [OracfABAlC HA TAABHHLA H
(pHHAHCOB AOXOA.

[Tpusnapanero na HHIIAICOBIA AOXOA €€ OCHOBABA HA MOAEA, OTPa3fBaul IOCTOANHA HOPMA Ha
PBIBPBLUAEMOCT 33 IEPHOAHTC BHPXY HCTHATA HEBECTHIUA 114 AHIHHTOAATEAS, CBBP3ANA ¢ prHancosns
AH3HMHL.

[TpuxoABT OT mpoAawbaTa, MPH3HAT B HAMAAQTO HA CPOKA HA (PHHANCOBHA ANBHHT OT AMIHIITOAATEAM,
[IPEACTABASBA CIIPABEAAHBATA CTOMHOCT HA AKTHBA HMAHM 2KO TA € N0-HICKA — HACTOAIIATA CTOHHOCT Ha
MHHHMAAHHTE ANSHHIOBH TIAANIAHNA, H3YHCACHIT IPH [TA3APCH AIIXBCI [TPOTICHT. CebecroiiyocTra Ha
nmpoamkGaTa B HAYAAOTO HA CPOKA HA AHSHHIOBHA AOTOBOp ¢ cebecToHOCTTA HHAH DaAaHCOBATA
CTOHNOCT, aKO €a PASAHYHIl, HA HACTaTa cobCTBEHOCT, HAMAAEHA C© HACTOAILATA CTOITHOCT Ha
HErapaHTHPAHATA OCTATBbYHA CTOHHOCT.

IlpusraBane W OTUMTAHE HA ONEPATHBEH AHM3HHIOB AOrOBOp, 110 KOIHTO APY?KECTBOTO €
AM3IHHTOAATEA

AKTHBHTE, ABPAKAHH 33 OTAABAHE [0 ONEPATHBHH AIZHHIOBI AOTOBODH C€ INPEACTABAT B OTHCTHTE, B
CBOTBETCTEHE ChC ChIHOCTTA HA AKTIBA.

HaeMHMAT AOXOA OT ONEPATHBHH AH3HHIOBII AOTOBOPI C€ NPH3HABA KATO AOXOA MO AHMHEHHHA METOA
3a CPOKA Ha AH3HHIOBHA AOTOBOP, OCBCH AKO APYIA CHCTEMHA Ha3a OTPA3ABA 110-TOYHO BPEMEBHA MOACA,
TIPH YHETO H3MOA3BAHE € HAMAACHA H3BACHECHATA [0A3A OT HACTUA AKTHB.

Pa3sxoAHTe, BKAIOYHTEAHO aMOPTH3AIUIATA, MIWBPIICHH BBE BPB3KA| ¢ FCHCPHPANETO HZ AOXOAZ OT
AHM3HHT, Ce IPH3HABAT 3a Pa3x0A. HaeMiiar Aoxoa ce 1piaHaea 32 AOXOA 110 AHHEITHHA METOA 34 IIEAHA
CPOK Ha AH3IHTOBIIfl AOTOBOP, AOPH AKO ITOCTBIUACHHATA HE €€ MOAYYABAT HA TA3M D33, OCBCH aKO APYTA
crcTemua Haza OTPA3ABA MO-TOUHO BPEMEBUA MOAEA, TPI MUCTO H3MOA3BAHC ¢ HAMAACHA HM3BACUCHATA
MOA34 OT HAETHA AKTHB.

Hauaanure npeks pasxoAH, H3BbPLIEHI OT NIPCANPHATHETO BbB BPB3KA C AOTOBAPAHCTO H YPEKARHETO
Ha ONEpPATHBEH AH3HHI ce NPHOABAT KbM OAAAICOBATA CYMA HA HACTHA jm‘ma H Ce ITPH3HABAT KATO PA3KOA
I1pe3 [eAMA CPOK HA AH3MHTOBIS AOFOBOP Ha CBINOTO OCHOBAHIIC KAKTO AMSHITIOBHA LIPIIXOA.
AMOpTIf3aLIMATA HAa AMOPTH3YCMHTE HAETH AKTHBH C¢ H3BBPIIBA  HA 0a3a, CLOTBETCTBALUA HA
AMOPTH3a1L(HOHHATA {TIOAHTHKA, BB3IIPIICTA 32 1104061111 aKTHBH, 4 AMOPTI3AIINHTE CE H3YICAABAT HA
Basara, nocodena 8 MCC peraaMeHTHPAINH OTYHTAHETO Ha CLOTBETIINA BHA AKTIIB.

Cu0UTHA cACA KPaA HA OTHETHHA MEPHOA
Coburia cAea Kpag HA OTYCTHHMA [ICPHOA €3 ONE3H CLOHTHA, KaKTO OAArONpHATHIL, Taka H
11e6AATONPHATHI, KOHTO BB3HMIKBAT MEAKAY KPAR HA OTYCTHIA ICPHOA H AATATA, HA KOATO (PIHAHCOBITC
oT4eTH ca OACDpeHH 3a 1yOAHKyBane.
Pasrpaniyasat ce ABa BiAa CLOHTHA
®  TAKIBA, KOHTO AOKA3BAT YCAOBHS, CHITICCTBYBAAH KbM KPafl Ha OTHETINIA 1TePHOA (KOPHIHpalHM
cebirig );
13 1
®  TaKMBAa, KOMTO Ca TTOKA3ATCAMII 32 YCAOBHSA, BBIHIKHAAM CAEA Kpag HAa OTMCTHHA HePHOA

(nexopHTHpaIy coOITIN).
[IpeAnIpHATHETO KOPHIMPA CYMIITE, IPH3HATH BbE QIHANCOBUTE OTHETH, 32 A2 OTPa3H KOPHIHpauurre
CBBDHTHA CAEA KPAs HA OTUCTHHS [TCPHOA M OCLBPCMEIIABA ONOBCCIABAHIATA.
[TpeanpiArnero He KOPHTHpA CyMirte, TPH3HATH BbB (DHHAHCOBM  OTYETH, 34 A2 OTpasH
HEKOPHITIPALLHTE CBOIITHA CACA KPas HA OTYeTHIA mepiioa. Korato nekopirupauuire cbOHTHA caeA Kpas
HA OTYETHHS MEPHOA CA TOAKOBA CBLICCTBEHH, Y€ HEOIIOBCCTHBAHETO Bif 1I0BAMHAO 4 CLIOCOBHOCTTA 11a
notpebirreanTe Ha (DITHAHCOBHTE OTYCTH AR B3CMAT CTOMAHCKH PELICHHA, NMPCAMPHATIETO OIOBECTHBA
cAeAHaTA HHQOPMALIMA 32 BCAKA ChIIECTBEHA KATEFOPHA HA HEKOPHITPAIIOTO ChOMTHE!
-ecTecTBOTO Ha ChOHTIIETO;
"
-IpUBAN3HTEAHA OLICHKA Ha (IIHAHCOBHA My epeKT HAIT II3MBACHIE, UE TAKABA OIIEHKA HEe MOXC A2 Obac
HATIIPABEHA.

PaaxoaM no 3aemu
Ipeanpusaruero npuaara MCC 23 otnocio pazxoarre 1o 3aeMit
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Pa3XOAHTC 110 3aCcMH, KOHTO MOTAT NPAKC AAd CC OTHECAT KbM npumoﬁxmauero, CTPOP.[TEACI'BOTO HAH
I'Ip()HSBOACI‘BOTO Ha €AHH OTrOBapAlLLl Ha YCAOBHATA AKTHB, C€ Kﬂ.[’lliT‘zlAHSlipa'l' KATO YAacT OT CTOHHOCITA
Ha TO3H AKTHB.

APYI“HTC paBXOAH 110 3aeMH CC ITPHM3HABAT KaTO p?lSKOA.

OTI'OBapﬂUJ. Ha }'CAOBHﬂTﬂ AKTHB € AKTHB, KOITO 10O HeoDXOAINMOCT H3ICKBA 3HAYHNTEAEH I'ICPHOA ot
BPEMC 33 LIOATOTOBKA 34 HETOBATA HPCABI’DKA‘EIHH yuo':pe6a TTAIY l'IpOAa)KBR.

PbKOBOACTBOTO H2 HpC‘AIIp]IHTHCTO ¢ [IPHCAO B CBOATA CUYETOBOAHA IOANTHKA CACAHHTE ITCPHOAHM 32
3HAYMHTEAHH, TTO OTHOLICHHE HA TCAIOTOBKATA HA O1TOBAPALIL HAa yc/\onmﬂ’ra AKTHB

3a 3emit 11 crpasH €AHA [OAIHA
3a coopbHeHHA OceM Mecerla
3a MamuHN 1 0GopyABaHe LIECT MECeIa

PasxOAHTe MO 3aeMH C€ KAIHMTAAH3HPAT KaTO 4acT OT CYOMIHOCTTA 1A AKTIBA, KOIATO CBLILECTBYBA
BEPOATHOCT, e Te LIE AOBEAAT AC TBACILUT HKOHOMITMECKH 1I0A3M1 33 NPCAIPHATHETO H KOTATO PAIXOAHTC
MOTAT A2 OBAAT HAAEKAHO OLEIHICHH.
Pa3XOAKTE 110 3aCMH, KOHTO MOTAT Aa O'bAAT ITPAKO OTHECEHH KbM NTPHAOOGHBAHCTO, CTPONTEACTBOTO HAH
IPOH3BOACTBOTO Ha AZACH OTTOBAPAUL HA YCAOBHATA AKTHB, CA OHE3H PA3XOAH [0 3a€Mif, KOHTO Bixa
SHAM H3BerHaTH, AKO PasXOABT 11O OTTOBAPALILIS HA YCAOBNATA AKTHB HE € OHA H3RLPIIEH.
I1peAnpHATHETO KAITMTRAM3MPA PASXOAHTE [0 3aCMM KATO HacT OT CTOHHOCTTA HA OTTOBAPAIIMA HA
YCAOBHATA AKTHB HA HAYAAHATA AATA HA KAIIITAAMIAIHA
HauaAuata AaTa Ha KATIMTAAM3ALMATA € AATATA, HA KOATO ITPEAITPHATHETO 3a IIBPBH ITBT YAOBACTBOPH
CACAHMTE FCAOBHA

®  M3BBLPUIM PA3XOAHTE 32 AKTHBA;

®  U3BBPUIM PA3XOAHTE [10 32EMHTC;

KAKTO H
®  [IpeAnpHeME AeHHOCTH, HECODXOAHMH 31 MOATOTBAHC H4 AKTHBA 32 IIPEABIDKAAHATA My
vioTpeda HAH MpoAakoa.

[TpeADpHATIETO MPEYCTAHOBABA KAIN{TAAMIHPAHETO HA PAIXOAHTE MO 3ACMI 32 ABAIH NEPHOAM, Npes
KOMTO € IIPEKbCHATO AKTHBHOTO II0ACOPEHIC Ha OTTOBAPAIL HA YCAOBHATA AKTHE.
[lpeAnpusTHETO TPEKPATABA KAIIMTAAM3ALMATA HA PA3XOAMTE 110 3aCMH, KOTATO €2 NPUKAIOHEHN B
SHAYHTEAHA CTENeH BCHUKH ACHHOCTH, HEODXOANMI! 32 IIGATOTBAHETO 114 OTTOBAPAIIHA HAa YCAOBHATA
AKTHB 32 IPEABIDKAAHATA YIOTPeDa HAIL 1IpoAasDa.

YcAOBHM AKTHBH B NACHBH
YcAoBeH MacHR e

®  BLIMOKIO 33ABUKEHHC, KOCTO MPOI3AN3A OT MIHAAI ChOUTHA I YHCTO ChINECTBYBAHE LILC obAC
ﬂO'I'B'bp;\CHO CAMO OT HACTBIIBAHETO HAIl HICHACTBIIBAHCTO Iia €AHO HAM I[IOBEHC HECI‘II‘YPHH
6’bACU.[H C'b6I’ITHﬂ, KOHTO HE MOTaT Ad 6']:_.\21'[" TI3I[AAO KOH'I‘pO:\HpaHH o1 IIPEAI'IPHHTHCTO;
ALl

[ ] HACTOALILD 3AADAMKEHIIC, KOCTO HPOHS/\HSH o MHHAAN C'IJGIITHK, HO HE ¢ npn3na‘ro, JAIIOTO!
-He € BCPOATHO 32 IIOTACABAHETO My A2 ObAc HEOOXOAHM H3XOAAIL [IOTOK OT DPECypeH,
C'I:A'hp)l(aul” HKOHOMHMYCCKH 110A3H,
HAH
- cyma’ra HA 3aADAKEHTICTO HC MOWCE Ad 6’I:AC OHPCAEACHQ C AQCTATBUYHA CTCTICH HA HAACHKAHOCT.

yC;\OBCH AKTHB € Bb3MOMKCH AKTIR, ]{OI“TTO I[POH3;\II3H 07T MIIHAAN CB6HTHH H 4HeTO CleCC'I'B}"Bﬂ.HC 11e
BBAC TOTEBPAEHO €CAMO OT HACTBIIBAHETO HAHM HEHACTBIBALICTO 1A CAHO HAH MOBEHC HECHTYPHH ObaeLL
CBHOITHA, KOHTO HE MOTAT A2 OBAAT H3LUAAO KOHTPOAHPAHH OT MPEANPIATHETO.

VcaoBHHTe aKTHBY I IIACHBY HE Ce TIPH3HAaBaT,

OTueT 32 NapHyYHUTE NOTOUH
[peAnpuATHETO € NPHEAO MOAMTHKA 33 OTYHTANE H NPEACTABANC 1A NAPHYHMTE [IOTOIH IO MPeKHsA
MCTOA B OTHETA 34 MAPHYHATE [TOTOIH.
[Mapuunure motorut ce KAACHGHITHPAT KATO 1IAPHYHIT TOTOLH OT: \

e OrepaTHBHa ACiTHOCT
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o HMupecrnunonna aefinoert
¢  QuHaHCOBA AEHIOCT

OT4er 3a NPOMEHHTE B COGCTBEHMA KARHTAA
TIpeAlpHATHETO IIPEACTABA OTUET 32 HPOMEHHTE B CODCTBCHIA KAINTTAA, IOKAIBALLL:
® 0DINA cyMa HA BCCOOXBATHHA AOXOA 32 [ICPHOAR,
® 32 BCEKH KOMITOHEHT Ha cODCIBEHIA KanuTas, eeKTHTe OT IPHAArage ¢ OOPATHA CHAA HAI
MPEH3YHCACHHE C OOPATHA CIIAA, IPHIHATH B CLOTBCTCTBHE C MCC 8;
H
® 31 BCEKM KOMIIOHCHT Ha COOCTBEHMA KAITHTAA, 113paBlifBaHe Ha OaAancoBaTa CTOHHOCT B
HAYAAOTO It B KPas HA [ICPHOAR, KATO €€ OTTOBECTABAT OTAEAHO HPOMEHIITE B PE3VATAT OT:
- nevaaba ran 3aryoa;
- BCAKA CTATHA Ha APYI BCEODXBATCH ADXOA;
- CAEAKH CbC CODCTBEHHIIHTE B KAYCCTBOTO MM HA CODCTBEHHIUI, KATO 110KA3Ba OTACAHO BHOCKITE
OT H PaslpeACACHHATA KbM CODCTBCHHLUITE.

AOITBAHUTEAHA UHO®OPMALINA KbM CTATUNTE HA ®PTHAHCOBHA OTUET

1. Oruer 3a (PHHAHCOBOTO CHCTOAHME

1.1. UmoTn, Malunum, ChOPBIKEHHA

o | cpuon | Mamuns | Tomverorr | Aoy | Kt | oo
Oruerna crofigocT
Caaso ki 31.12.2009 701 1742 1281 298 334 234 4 590
Hocestian 37 1 4 46 88
Masczan (216 (13) (229
Caaao by 31.12.2010 701 1742 1102 299 325 280 4 449
{locrsinian 12 277 12 123 424
HMascaan ) 10y 2 (13)
Caaao xbMm 31.12.2011 701 1742 1113 576 321 401 4 860
Asmopru3ansa
Caano xby 31.12.2009 236 1070 122 232 1660
[ocrbiman 73 123 73 27 296
Haseaan (214 (13 (227
Casso kum 31.12.2016 - 309 979 195 246 - 1729
[ocrenan 73 74 73 23 243
ilascaan (1) (10 ()]
Casso ke 31,12.2011 - 382 1052 268 259 - 1961
Basancona
CTOHHOCT
Basarcoea croiinocr
xbm 31.12.2010 701 1433 123 104 79 280 2720
Basaucosa crofinoCT
wom 31.12.2011 701 1360 61 308 . 68 401 2899

28



“AAPHK PAAHMO”AA

MHAWBUAYAAEH ®UHAHCOB OTUET

3A TOAMHATA 3ABBPIIIBAIIIA HA 31.12.2011

1.2. AbAroTpaiiHn HEMATEPHAAHH AKTHBH

i

Ipasa ITporpamun Apyn O6we
DPOAYKTH AKTHBH
Oruerna crofnocr
Casao kbM 31,12.2009 155 22 20 197
3300 {5) (3)
Caaao xsm 31.12.2010 155 22 15 192
Casso knm 31.12.2011 155 22 15 192
AmoprH3auHa
Caaro knm 31.12.2009 128 22 11 161
| ocTiin w 12 1 13
30300 &) 2
Caano xbm 31.12.2010 140 22 10 172
I locrsmnas 4 1 5
Caaao xbm 31.12.2011 144 22 11 177
BasancoBa cToHHOCT
Baaancora crofinoct ksm 31.12.2010 15 - 5 20
Baaancosa croiiroct kb 31.12.2011 11 - 4 15
1.3. Herexym ¢puHAHCOBH aKTHBH
Hetexynm (huuancoBs aKTHEH 31.12.2011 r. | 31.12.2010 r.
Hupectiumi B ABUICPHH UPEAIPHATHS 980 1025
HMHBeCTHITHN B ACOLHPAH HPCAITDHATIE 2 2
Baemanis 1o AM3HHIOBH AOTOBODH 1275 1375
O6mo 2 257 2402
1.3.1. MusecTaMY B ABIIEPHH NPEATIDUATHA
Bua 31.12.2011 . 31.12.2010 r.
pasMmep CTOHHOCT pasmMep CTOHHOCT
AAPHK CKAH EOOA 100% 150 100% 150
AAPHK HIO3 EQOA 100% 650 100%% 650
[TPABEH CBAT EAA 100% 225
CHUTHAA TTAIOC EOOA 100% 180
Q6o 980 1025
1.3.2. MuBecTHuyny B aCONHUPAHH MPEATIPHATHA
31.12.2011 r. 31.12,2010 r.
Bua " "
pasmep cToliHOCT pasmep croiRoCcT
PYCEB OOA 49% 2 49% 2
Q6o 2 2
1.3.3. BieManua N0 AN3MHIOBH AOTOBOPH ~HETEKYIH
Bua 31.12.2011r. | 31.12.2010 r.
B3eMaHHA MO AHIMHT OT CBBP32HHE AHNIA B IpynaTa /ueto/ 1255 1375
Baemasud 1o AMSHHT OT CEBP3aHIl ANl B IDYIATA 1255 1375
Baemanus No AK3HHI' OT HCCERP3IAHM AHIA /uero/ 20 -
BiemaiHa 1o AH3HHT OT HCCEBP3ANH A 20
Ob1mo 1275 1375
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1.4. HeTexkyi TEProBCKH H APYTH B3EMAHHMA

Bua 31.12.2011 r. 31.12.2010 r.
B3eManua oT CREp3IANA AHNA H3BLE Ipynata /HeTo/ 479 925
[TpeaccraBeny rapaHIK M ACOOIUTH 40 37
[Tpeanaarenu pasxoan 439 888
ApYry HeTexym\ B3eMaHIA - 3
ipeaocTasesn rapasitn 1 AGHIOINTH 3
O6mo : 479 928

1.5. AKTABH N0 OTCPOYEHH AAH BN

ABICKCHAC HAa OTCPOYEHUTE Aairsug 3a 2011

31 aexemepu 2010 31 sexenepn 2011

YBCAHUYECHHC HaMaACHHC

Bpemenna pazanka
BPEMCHHA | OTCPOYEH | BpemMenna | BpeMCHEA | OTCPOYEM | BPCMEHHA | BPCMEHHA | OTCpOuEH
pa3aHKa AZHBK pasanka pasAnka ABHDBK PAajAHKa pa3ruKa AAWBK

AXTHBH N0 OTCPOYEHH AAILIKH

()6eatictiva 250 25 1 251 25
KosuizeiicHpymn
otirycxn 133 13 130 13 (133) (13 130 13
Jaryba 797 80 1025 102 1822 182
Aoxoan na
tpuz.amia 232 23 160 16 {189) {19} 203 20
| Ipopuattu 17 2 17 2
Q6o axrasn: 1412 14 1333 133 (322) (32) 2423 242
Tlacusu 10 OTCPOMCHM AAHBIIY
Asopiuzaiaii 81 (28) 3 33 5
O6mo nacusu: a1 -3 , . (28) (3 53 5
Otcpoucan
ABHBHH (HeTo) 1331 133 1333 133 (294) (29) 2 370 237
1.6. MaTeprasHH 3anacu
Bua 31.12.2011 r. 31.12.2010 r.

Matepuasn B 1.9. /neto/ 21 19
ApyTH MaTepHasH 21 19
Croxu /neto/ 7 7
Croxu 7 7

Ob6uo 28 26
1.7. Tekymm ThProBCKH B APYTH B3€MaHHA

Bup, 31.12.2011 31.12.2010 r.

BaeMaHHSA OT CELP3aHA AMOA B rpynaTa /HeTo/ 14 70
Bsemanng mo irposandu 14 5
Baemanua no 11peA0DCTaBENN ABAHCH 65
BacManua 0T cERpP3AHM AMLA WABLE rpynata /ueto/ 518 532
Baemanua no npoaawon 70 84
[lpeansaTenn pazxoan 448 448
Baemanns no nposaxtu /Hero/ 598 702
Baemanna no npoaandbn 598 702
Baemanua mo npeAccTaBeHy aBaucu /uero/ - 1
Bsemanua 1o 11peAOCTaBENT ABAHCH 1
Biemanus no cuaeGum cnopose /aero/ 3 3
Baemanns mo cbaebuu ciopose 3 3
Biemanna oT courasHO OCHIypABRaHE 6 8
Comaaano ocHrypianaHe 6 8
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Apyrn Texyumm siemauun 55 3
BaemaHua 1o 3acTpaxoBaHe 18 15
[TpeanaaTeHn pasxoau 37 16
O6mo 1194 1357
1.8. Aanbi# 32 BL3CTAHOBABAHE
Bua 3L12.2011 r. 31.12.2010 .,
Kopriopatusen aansk 110 110
ApyTit AambIH 1 1
Obme 111 111
1.9. Texymu ¢pHHAHCOBM AKTHBH
Texymwm huHAHCOBH aKTUBK 31.12.2011r. | 31.12.2010 r.
Baemaniri 10 AM3HHIOBH AOTOBOPH 650 403
KpeanTs o B3eManui 8 23
DHHAHCOBH AKTHBH OTYHTAHH MO CIPaBEAAHBA CTONHOCT B 1ledaabaTa 1an sarybara 3 4
O6mo 661 430
1.9.1. BieMauua o AM3HHIOBH AOTOBOPH - TEKYIIM
Bua 31.12.2011 r. | 31.12.2010 r.
BaemaHua no ARINHY OT CRLP3aHH AMUA B Tpynata /Heto/ 638 403
BaematHA 110 AH3HHT OT CBDLP3aHH AHIIA B IPYIIATA 638 403
BicMannsa 1o AM3HHT OT HECHLP3any aBna /Hero/ 12 -
BaeMaiis 110 AMSHHT OT HeCBBP3AHH AHIIA 12
Qb0 650 403
1.9.2. KpeauTn u B3eMaHnA - TEKYILH
Bua 31.12.2011 r. | 31.12.2010 r.
Kpeanru 8 23
O6mo 8 23
1.9.3. KpeauTH - TeKyIm
Bua, 31.12.2011r. | 31.12.2010r.
Biemanns o KpeAMTH OT CBBP3IAHMA AMIA B rpynara /uerto/ 3 23
Baemasia no kpeAHTH OT CHBP3Iaill AlLLA B [PYIIaTa 3 20
Baemanis 0o AHXBIL 110 KPCAHTH OT CEBP3AHH AHIE B IPYIATA 3
BieManua 00 KPeAHTH OT CEBP3AHE AMIE U3BLH TpynaTa /Heto/ 5 -
Baemanis 10 KPEAHTH OT CBRBP3aHH ANLIZ H3BBH IPYIIaTa 5
Obwo 8 23

1.9.4. OUHAHCOBH AKTHBH OTYMTAHHM NG CHOPABEAAMBA CTOHHOCT B Neuasbara umam 3arybara -

TeKYIIM
Bua 31.12.2011r, | 31.12.2010r.
(DHHZHCOBH AKTHBH OTYHTIHE IO CIII)EIBCA;\HBE! CTOI‘iHOCT B HC‘IZ.A6'J.'I'E AN 3 4
3arydara KaachHINpaH!l KATO AbPHKAHI 32 ThpIyBae
Qburo 3 4
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1.9.5. GUHAHCOBA AKTHBH OTYHTAHH II0 CIPABEAAMBA CTOHHOCT B medaabara Man 3arybaTa
KAACH(DMIHMPAHH KATO ABpPKAalH 34 ThPryBaHe - TEKYLIH

Bua 31122011 r. 31.12.2010 r.,
pasmep CTOMNACT pasMep cTOfiHOCT
Axnmn Tepryeani Ha bOb 1 2
Axuu Toprysaru Ha NYSE 2 2
Q6uo 3 4
1.10.ITapuunn cpeacTBa
Bua 31.12.2011 r. 31.12.2010 r.
TMMapuuxu cpescTBa B Gpoi 29 78
B A€Ba 29 78
TMapruny CPEACTBA B PA3NAAINATCAHH CMETKH 34 129
B AEBa 31 126
BBE BAAYTA 3 3
IMapEann eKBABAACHTH - 50
Baemanns o1 MOAOTYETHH AHIA 50
O6mo 63 257
1.11. CobcreeH KapuTaA
1.11.1. OcuobeH KanuTaA
31.12.2011 r. 31.12.2010 r.
Baa axan Bpoit Croiinoct Honmnnaa Bpoit CrofinocT Homuraa
AKIHHT AKUNH
Qéuxcrosens
HMsxynenn 1
NAQTEHH 2000000 2 000 000 1 2000000 2 000 000 1
Qo6mo: 2 000 000 2 000 000 2 000 000 2 000 000
OcHosen /3anucan/ kanutaa AA
31.12.2011 r. 31.12.2010 r.
Asunonep aBKl::::L Croiinoct | ITaatenn ;:A :(E’_ll::‘ Croitnocr | Ilaatenn ,;j:.z\
Paaoceser Kpymos
Pases 1980000 | 1980000 | 1980000 [ 99% | 1980000 | 1980000 | 1980000 | 99%
AalGena Kpymosa
Paaesa 20 000 20 000 20 000 1% 20 000 20 000 20 000 1%
Otmo: 2000000 | 2000000 | 2000000 | 100% | 2000000 | 20000060 | 2000000 | 100%
L11.2. Peaepsr ot npeonenkn, Peaepsn
Oomu Apyru O6mo
pesepBH pesepen pe3epen
Pesepan xum 31.12.2009 r. 200 462 662
ITpeniuncaenu pesepsn kbm 31.12.2009 1. 200 462 662
Pesepen xem 31.12.2010 r. 200 462 662
Peszepen kbm 31.12.2011 1. 200 462 662
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1.11.3. ®unancos peayATaT

oAk

D UHAHCOB PE3IVATAT CrofiHOCT
IMeuasba xum 31.12.2009 1. 329
Hawmarenusa oT: (70)
PasnpeacacHne Ha AMBHAEHTH (70)
IMeuasba xbm 31.12.2010 1. 3226
IMeuasba kM 31.12.2011 1. 3226
3ary6a xem 31.12.2009 1.,
YBCAHUECHHA OT! (331)
3aryba 3a roasmmata 2010 (331)
3ary6a xem 31.12.2010 r. (331)
YEeanuenua o1 (942)
3aryba 3a roammara 2011 (942)
3aryGa xpm 31.12.2011 1. (1273)
®dunancos peayatar ksm 31.12.2009 r, 3296
Pduaancos pe3yaTat kuM 31.12,.2010 r. 2 895
@ unancos peayatar kpv 31.12.2011 1, 1953
1.12. Hetexyiuu hunancoBu NaCHBH
Hervexyinn (puHaHCOBY MacHBH 31.12.2011 r. | 31.12.2010 r.
3aABAKEHNA 110 AHIHHTOBH AOTOBOPH 52
O6uto 52 -
1.12.1. 3aABAMKEHHA 10 AH3HHTOBH AOI'OBOPH - HETEKYLILH
Bua 31.12.2011r. | 31.12.2010 r.
33,11).’\}56}1}'!” 10 AH3IHHI KbM HECH'I)PSRHH AHIIA 52
O6mo 52 -
1.13. Texyutu prHAHCOBH TACHBH
Tekytun GNHANCOBA NaCHBH 31.12.2011r. | 31.12.2010 r.
JaasAaKeHHS IO AH3HHTOBH AGTOBODH 30
DyHEAHCOBH TACHBH, OTYHTANN 110 AMOPTH3HPAHA CTOfIHOCT 2117 1604
Q6o 2147 1604
1.13.1. 3aABASKCHHA 0 AH3HHTOBH AOTOBOPH - TEKYIIH
Bua 31.12.2011 r. 31.12.2010 r.
3aABANEHIA IO AH3HT KbM HCCEBP3AIIA AHIIA 30
O6mo 30 -
1,13.2. ®uHaHCOB AH3HHT, (€3 CALP3aAHH AMIA
BBACILH MUHMMAAHE AHSHHIOBH MAAHIAHAA KBM 31.12.2011 r.
Aolr. Orlr.-ao5T. Haa 5. O6mo
AM3HHIOBH NALLIAHHA 32 56 88
Amcronmipase (2) 4 (6
Hetna HacTOAMNA CTORHOCT 30 52 - 82
Hetna nacroama cTORHOCT - - - -
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DALTIIK

Fai

1.13.3. ®PuHaAHCOBH NACHBH OTHHMTAHH N0 AMOPTH3HPAHA CTOWHOCT - TEKYILH
Bua 31.12.2011 r. | 31.12.2010 r.
3aADAKEHHA 110 IOAYTEHH KPEAKITH 2117 1604
O6mo 2117 1604
1.13.4. Kpeautn — Texyum
Bua 31.12.2011 r. | 31.12.2010 r.
J3ABAKEHHA 11O KPEAHTH KbM CHBP3ANH AHLA B IPyIIaTa 220
:'SaA’bA}HCHHﬂ ITIO AHXBH IIC KPEAI‘ITI-I Kb CB'I:PS?!HH AMIEA B IPYIIATA 3
3aabAKeHHA [TO KpeAlTH KbM (PHHAHCOBH NPCANIPHATHA 3
3aABAKEHHNA 110 KPEAHTH KbM HECBBP3aAHI AHLA 1 840 1532
3aABAKEHNA 110 AHXBH 10 KPEANTH KbM HECEBP3AHI AHLA 54 69
Obuzo 217 1604
1.13.5. IToayuenn 3aemu, 6e3 CBBp3anu AnLA
Aoroeopen
Bauxa / KpeauTop pasMep Ha A Y% IMTasex
KpeAHTa
IBIT EOOA 1100 10% 10.02.2012
IBIT EOOA 800 10% 10.02.2012

1.13.6. Caaaa 1o noAyuenu 3aeMu /rAaBHUIA H AuxBa/, G¢3 CHbP3AHH AHIA

KpartkocpodHa 4acT IO aMOPTH3NPyeMa

Banxka / Kpeantop CTUHHOCT
Taasunma Anxsu
[TBIT EOOA 1 840 54

O0mo 1535 69

1.14. Tekymuu TbPro8ckH B APYTH 3aABAKEHUA
Bua 31.12.2011 r. 31,12.2010 r.

3aABAKEHAR KBM CBBPIAHH AHIA B IPYIATA 2 109
3aADAMEHEA 110 AOCTABKH 2 55
3aApANEHHA 110 NOAYIEHM ABANCH 54
3aAbAKEHRA KBM CBBP3aHM AN1A MAPEH IPYHaTa - 44
3aAbAKCHHA IO AOCTABKH 2
3aABAKEHUA TIO AUBHACHTTL 42
3aABANEHRA 110 AOCTABKH 294 408
3aAbANKEHHA N0 NOAYHEHH ABAHCH 284 116
Apyru Texyms 3aAbAKEHHA - 2
Apyr 3aAbAKCHHA 2

O6wmo 580 679
1.15. AanBUHM 3aALAKEHUA

Bua 31.12.2011 r. 31.12.2010 r.

AaHbk BbPXy AoDarerzaTa croiiHocT 75 43
AaHBK BBPXY A0XOALTe Ha (BH3IYCCKHTE AL 22 19
AZHDBK BBPXY PasxoaAlTe 3 3
Apyru AaHbIG 3 6

Q6o 103 71
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1.16. 3aabAneHNA KbM NEPCOHAA

DAGIK

Bua, 31122011 r. 31.12.2010 r.
3aAbAKeHHE KBM IEPCOHAA 160 176
B T.4. 3AAbANKEHHA TTI0 HEHINMOAIBAHH OTIIYCKH 111 &9
3aAbAmeHIE KBM COLHAAHO OCHIYPABAHE 52 52
B T.Y. 3AABAKEHHUA JIO HEH3ITQASBANH OTIIYCKH 19 19
3aABAKEHHE KbM KAJOIOB PBKOBOACH LIEPCOHAA - BBIHAIPAMACHIA 102 153
324 BAKCHHE TTO HIBBHTPYAOBH ITPABOOTHOINCII - Fh3HATPAKACHIHA 133 92
Obure 447 473
2. OTueT 33 AOXOAUTE
2.1. ITpnxoan
2.1.1. I[Ipuxoan or npoAax6H
Bua npuxoa 2011 r. 2010 r.
Ilposantn Ha CTOKHM B T.4. 195 34
[MpoaakOI Ha MATEPHAAI, KOHCYMATHRIL 28 34
[Npoaadu Ha Aeks apTOMODHAT 167
ITpoaaxtn Ha ycAyI® B T.4. 5704 5032
[Npoaaubi Ha PERAAMEN YCAYTH 5068 4 996
[MpoankBit Ha HHGOPMALOHHO OCHIYpARAHE 36 36
Apyr1 OpHXOAM B T.4. 70 74
[Tpoaawbu Ha Haemu 38 35
Omnxcann 3aAbAKEHHR 35
Apyrit 32 4
O6mo 5 969 5140
2.1.2 ITpuxoan o1 Ge3pB3IME3AHH CPEACTBA IPEACCTABEHH OT AbPXKAaBaTa
Bua npuxoa 2011 r. 2010 r.
BesppaMesHH CPeACTBa, CEBP3AHH C LPIXOAH 153 96
O6mo 153 96
2.1.3. duHaHCOBH NPHXOAH
Bua npuxoa 2011 r. 2010 r.
Ilpnxoan ot yuacTua 427
IlpuxoaAn OT AMXBH B T.4. 117 127
110 THPrOBCKH 3A€MIL 1
110 AN3HITOBH AOTOBODH 116 123
O ACKIO3HMTH s
Ot onepanun ¢ hEHAACOBH HACTPYMEHTH 5
TTosommreAnn KypCcoBN PasAHKH 1 1
O6uro 123 555
2.2. Pazxoan
2.2.1. ManoaA3Banm CypoBHHH, MAaTEPHAAH H KOHCYMAaTHBH
Bra pasxoa 2011 r. 2010 1.
[opusini i1 cMA30UHIE MaTepliaal 58 40
Pesepaann wacti 69 21
Odhrc MarepiaAl 1T KOHCYMATHRH 10 17
APYIH MaTCpHAAH 51 14
O6mo 188 92
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2.2.2. Pa3xoad 3a BLHIIHH YCAYTH

Bua pasxoa 2011 r. 2010 r.
IToanamrbarires 45
Haer tpancuopr 80 82
Haemn 574 572
Pemonmn 30 19
Pekaama 299 2306
ChobIIMTEAHH YCAYTH 647 677
KOHCYATZHCKH H APYTH AOTOBOPH 17 24
['pamaaHCKki AOTOBOPH H XOHODPApH 1169 1298
3acTpaxonkn 20 65
AaHBIH i TAKCH 18 27
Oxpana 141 141
KoMucHorHn 861 544
TpvaoBa MealIHEa 3
AboHamenTH 92 98
Ea. Eneprus 60 56
TELL Boaa 29 20
ANICH3HN 1 MY3HKAAHH 11paBa 167 91
CoLutoAOrHYecKH IPOYYBaAHMA G
Pabotan nmpoekta PPC 22 15
APYTH pa3sxoaH 33 BbHIIHK YCAYTH 204 125

Odwmo 4481 4093

2.2.3. Paaxoam 32 aMOPTH3AIIHN

Bua pasxoa 2011 r. 2010 r.
Pa3sxoaH 3a aMOPTA3AUMH HA AAMHHMCTPATHBHHA 248 309
ABATOTPAIIH MaTePHAAHH AKTHBI 243 296
ABATOTPANHH HEMATCPHAARH AKTHBH 5 13
O6mo 248 309

2.2.4. PasxoAM 32 3aI1AQTH H OCHIYPOBKH Ha IIEPCOHAAR

Pazxoan 3a: 2011 r. 2010 r.
Pa3xoan 3a 3a0IAATH HA B T.4. 1085 1124
IPOHIBOACTBEH NEPCOHAA 723 819
AAMHHIICTPAaTHBCH HEPCOHAA 362 305
Paixoas 32 ocHIypoBKHM HA B T.4. 213 196
[IPOHIBOACTBEH 1IEPCOHAA 174 150
AAMHHIICTPATHBEH [TEPCOHAA 39 46
B T.4. PA3XOAH HA KAIOYOB PBKOBOACH TTEPCOHAA 180 188
B T.4. Pa3sX0AH N0 HEM3NO3BAHN OTAYCKH 130 134

Obmo 1298 1320

2.2.5. Apyru pasxoan

Bna pasxoa 211 r. 2010 r.
Pa3zxoAn 32 KOMAHANPABKH 147 106
Pa3xoAH IpEACTABHTE AHK 83 85
Paaxoan 3a Bpax 2
Paaxoan 3a ra00H H HeycToMKH ' 3 24
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Pazxoan 3 ANXBH IO ABDWKABHH B3EMAITHA 1 2

Pasxoan 31 AATEPHATHBHH AZHBINH 8 15

Pasxoan Hez AOKYMEHT 3

Pasxoan mo Erponefickn npoexTit 461

Apyru pasxoan 14 21
O6mo 720 255

2.2.6. BarancoBa CTOWHOCT Ha NPOAAAGHH AKTHBM, H3MCHEHMA HA 3aHaCH OT IIPOAYKIIHA,

KADHTAANGHPAHHU PAIX0OAN H APYIH

Bua pasxoa 2011 r. 2010 r.
BasalcoBa CTOHHOCT HA MPOAZACHN AKTHBH /HeTo/ 179 33
BaaancoBa CTOHOCT Ha IPOAAAEHH AKTHBII 179 33
O6uro 179 33
2.2.7. DBHAHCOBH PA3X0AH
Bua pasxoa 2011 r. 2010 r.
Pa3xoAM 3a AMXBH 8 T.4. 161 88
N0 THPIOBCKH 33€MH 161 84
110 33eMI1 OT PHHAHCOBI IPEANIPHATHA 1
no '['hPI'OBCHH 3AABAKEHHA 3
Ot oncpaunn ¢ PUHAHCOBH HHCTPYMEHTH 1
OTprEnaTeAHn KypcOBM Pa3sAMKH 5
Apyru (pusancosn pasxoan 14 7
O61mo 177 101
2.2.8. Paaxoa 3a AaHbUM
Bua pasxoa 2011 r. 2010 r.
Apyru -104 -81
OCuwo (104) (81)
31 acxemnpu 2011 31 acxemepn 2010
KouMnonentn
AdiIrbHIIa O/n KOP"O AdHBYHA 0/0 KOP“O
ocnona pamnen AAH BK oCHOBA p‘-lTl[BCII AR BK
ARNBK AATBK
Ifeqasrba/zary6a opean pasxoan 3a
AAHBUH (1046) 10% (105) {412) 10% (41)
CyMu mo AaHBYHA ACKAApALHA 21 2 (325) (33)
Cyma 112 YBEAHYCHIATA [10 AZHBYHA
ACKAAPAIHA 563 10% 56 630 10% 63
CyMa Ha HAMAACHHATA IO AZHBYHA
ACKAADAIIA (542) 10% 54 (955) 10% (%6)
IMewasGa/3ary6a 3a aanbuno
obrarane (1025) (103) {737) 74
IMewasba/3ary6a 3a u3uacanpane Ha
Pa3xoA 32 AAHBK (1025) {103) (737) (74)
B.T.U 32 CMeTKA Ha mevyaaba/3ary6a n
OTHET 33 AOXOAHTE (1025) 10% (103) (737) 10% 74

CBraacHo ACHCIBAIIIOTO 3AKOHOAATCACTBO Nevaabirre ce obAaaraT ¢ KOPIIOPATHBCH AAHBE B pasmep 10%.
3a usunCcAfBAHE pasMepa Ha OTCPOYCHIITE AAIIBLM € NIoA3Baka cTaska 10%, koraTo ce ouaksa Aa e BaAHAHA

NpH 0BPATHOTO IpagBAEHHE.
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APYI'Y OITIOBECTABAHHA

1. Cebp3aHH ANIIA B CACAKH ChC CBLP3aHH AMNIA
APpYyKeCcTBOTO ONTOBECTABA CACAHUTE CBhP32HH AMDA!

CoGCTBeHNK HA KAIATAAQ HA APY’KECTBOTO YIPaKHABAIL KOHTPoA € Pasocmer Paaes.

KAI040B pPBKOBOAEH NEPCOHAA HA NPEANPHATHETO Maiika:
Pasoceer Pases — [lpeaceaatea na CA, Viairbumrreaen Aupextop
Aabena Pasesa — Yaen CA

Aanmtena Koaaposa — Yaen CA

Aapuk Hioa EOOA
Aapux Crait EOOA
Curnaa naroc EOQOA
Acke BI' AA

Aaprx AA

Aapuk Mo Boarapus AA

Pacachir EOOA

Byarapkonpoaa AA

nirraseaa EOOA

Abuepau upeAnpHATAA HA NPEANPHATALTO
Aapix Hios EOOA

Aapuk Crait EOOA

Curuaa natoc EOCA

Aexc BI' AA

Acounupanu NPpeANPHATHA Ha IPEAIIPHATHETO!
Pyces-P OOA

CaAAa H CACAKH CBC CBbP3aHH AHLA

Cebp3ann A¥na B rpynaTa — MpoAKOn

m@m

Kanent Bra caeaka 2001 r. 2010 r.
AAPHK HKO3 EOOA | Haenu, nudopu. obcayssaite, pexaana 74 128
AAPHIK HIO3 EOOA | Apanc 3a macn M nud.obcaywnane 54
AAPHK HIO3 EQOOA | IlpHxoAl 0T AMBHACHTI 427
AAPHK HKO3 EOOA | [TpoaamBa ma lpapen carr 230
AAPHEK CKAM EQOA | Anxau to hHIIABCOB AMIHMHT 115 123
AAPHK CKAM EOOA | ANXBi MO THPrOBCKH 3aeMA 1

O6mmo 420 732
Cebp3aHu AkLA H3IBBH [PYNATAa — OPOAAKOH

Kaunenr Bra caeaxa 2011 r. 2010 r.
AOBEPHE OBEAHHEH XOAAMHI' AA | Koncymarisn 1
AAPHK ITMOTH BBATAPHA AA [Tpoaaxa Ha cTokn 22
BYATAPK-AA Peraama, MIIC 120
TZITADELA GMBH 14

O6mo 134 23
Cebp3aHn ANNA B IPyNaTa — NOKYNKH

Aocrapunk Bna caeaka 2011 r. 2010 r.
AAPHK HIO3 EOOA [Tokynka Ha pexaaMHO BpeMe 37 123
AAPHK CKA ECOA, AB4HC 37 TOKYIIKA HA ACK ABTOMODMA 65
AAPHK CKAM EQOA Tpaucroprio obcaymxsaile 43 47
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3A TOAUHATA 3ABBPIIIBAIITA HA 31.12.2011 nhe
AAPHK CKAI EOOA Hapbpiuenit aBHaIBIORHY YCAYTH 40
AAPHK CKAM EQOA [ToKyTIKa HA ACK 2BTOMOBHA 98
CHTTIAA TTAIOC EQOA, | Toxyixka pa Texiinka 1
Otmo 219 235
Crbp3aHs AMIIA M3BBH IPYIIATA — NOKYNKH
Aocrapunk Bua caeaxa 2011 r. 2010 r.
AAPHMK MMOTH BBATAPHA AA | Texymm maen 461 463
TZITADEILA GMBH Veaym 1
O6imo 461 464
Cphp3aHu AMIIA B YPYNaTa — BIEMAHUA
Kanent 31.12.2011 . 31.12.2010 r.
AAPHK CKAH EOOA 3 70
CUT'HAA TTIAIOC EOCOA 1
Q6o 14 70
Cebp3aHH AMIIA M3BBH IPyNaTa — BIEMaHHA
Kauenr 31.12.2011r. 31.12.2010 r.
AADPHEK MMOTH BBLAIAPHA AA 0967 1 440
LIMTAAEAA EQOA 30 16
AOBEPHE OBEAMHEH XOAAMHT AA 1
Q6o 997 1457
Crpp3aHu AHIA B IPynaTa — 3aABAKCHUA
Aocrapumk 31.12.2011r. 31.12.2010 r.
AAPHEK HIO3 EOOA 1 105
AAPHK CKAI EOCA 1 4
O6o 2 109
CBbp3anH AHIA H3PBH TPYNATA — 3aABAKCHUA
AocraBunk 31.12.2011 r. 31.12.2010 r.
PAAOCBET PAAEB 36
AAPUK HMOTH BbATAPKIA AA 2
AABEHA PAAEBA 6
O6mo - 44
I1peAOCTaBEHH 32€MH HA CEBpP3any AMIIZ B TpynaTta
KpeayTonoayuarea AOFOBO:;::AE::MCP ma A% ITasenc
AAPHK CKA EOOA 3 9% 2012
Caaaa Mo NpeAOCTABEHN 3a6MH /raaBHHIA K AMXBa/ HA CEBP3AHM AWUNA B rpynara
. KpaTkocpoHiia 4act 110 aMOPTHIRpYCMa croiiocT
KpeautonoaysaTea
T'aasunna Anxsu
AAPHK CKAH EOOA 3
O6imo 3 -

Hauucaenn IIPHXOAH OT AMXBH IO HPCAOCTGBCHH 3aeMH4 HA CBhP3aHH AMIA B Ipynara

Baemae KM Hauncacun IoayueHnn Biemane KbM
KpeamTonoaydaTea N
31.12.2010 r. npes 2011 r. upes 2011 ¢, 31.12.2011 r.
AAPHK CKAIT EOQOA 3 1 4
O6mo 3 1 4 -
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“AAPHK PAAMO”AA @A@g
NHAMBUAYAAEH ®MHAHCOB OTUET
3A TOAMHATA 3ABBPIIBAITIA HA 31.12.2011 e
IIpeaocTaBeHN 3a€MH HA CBBP3aHM AHINA M3BBH [PynaTa
A
Kpeanronoaywarea oronog:;:::mep Ha A% ITaaem
AAPHEK HAMOTH BbAT'APHA 50 0%, 22.1.2012

CaAAa N0 NPeAOCTABEHHA 3a€MH /CAaBHMNA U AnXBA/ HA CBBLP3AHH AHIIA MSEBLH rpynara

erAHTOHOquaTeA KparkocposHa 9acT 110 aMOPTH3IMPYEMA CTORHOCT
Iaasauna Auxsn
AAPHK HMOTH bATAPHA 5
O6mo 5 -
HOAY‘ICHH 3a€MH ~ CB'bpSﬂ.HH ANLIA B rpynaTa
B K AoroBopen pasmMep Ha o
anka / Kpeautop KpeanTa A% [Taaexn
AAPHEK HIO3 EQOA 15 10% 18.3.2011
AAPHK HIO3 EOOA 220 9% 12.10.2012

Caaaa 110 MOAYYEHN 3a¢MH /TAaBHHNA H AMXBa/ OT CHBP3AHH AMIA B rpynaTa

erAHTo“Oqu aTeA Kparkocpoulia 4acr 110 aMOpPTHIHPYEeMA CTOHHOCT
T'rasnuna Auxeu
AAPHEK HIO3 ECOA 220 3
OGo 220 3
HauncAeHH Pa3XOAH 33 AHXBH 110 TMOAYHEHH 32€MH OT CBBP3aHH AHIIA B [PynaTa
K Baemane KbM Hauucacnn IMoAyuernsn Baemane KxuM
peARTOIOAYYATEA
31.12.2010 1. upes 2011 r. upes 2011 t, 31122011 r.
AAPHEK HIO3 EOOA 3 - 3
O6mo - 3 - 3
[oAy4cHH 3a€M¥ - CBBP3ali ANIA HIWBH Ipynara
Banka / KpeanTop AoroBopes pasucp Ha A% IMaaex
KpeAnTa
AAPHEK AA 112 9% 12.9.2012
P uHAHCOB AH3NHI — B3eMAHHA KbM CBBP3AHH AHIA B rpynara
BhA€mMA MHHEMAAHH AMIMHIOBH NOCTHIACHHA kLM 31.12.2011 r, !
Aolr. Orlr.-ao5r. Haa 5. Obmo
ABIHIOBH [IOCTBUACHHA 744 1125 544 2413
Ancrorrrupane {106) (362) (52) {520)
HeTna HACTOAINA CTOWHOCT 638 763 492 1893
BbAcmn MHHMMAAHE AH3HHIOBH NOCTLIACHUA KM 31.12.2010 r.
Aolr. Orlr-ao5r. Haa 5. 0O6mo
AM3IHTOBH HOCTBHACHHA 518 1125 770 2413
AJICKOHTHDAHE (115 421) 99 {635)
Hetea macTosmna CTOAHOCT 403 704 671 1778
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“AAPUK PAAMIO”AA
MHAWUBUAYAAEH ®HHAHCOB OTUET
3A TOAMIHATA 3ABBPILIBAILIA HA 31.12.2011

AOX0AH HA KAIOMOB PBKOBOACH IEPCOHAA

Hauncaenn cymu 3a:

Bua PLIHATPAMKACHHA H OCHTYPOBKH 32

nepHoaa

HiarrbAHNTEACH AHDEKTOD 40

CbBeT Ha AIIpEKTOpH 148

Q6uyo: 188

2. YupapaeHHe Ha Kanu1aia

C YﬂpaBAQHHGTO Ha KamHTaAd APVAECTBOTO LIEAH AQ CBb3AABA I IIOAADDKA BB3MORHOCTH, TO A3
NPpOABAAIL AA Cp},-’HKLlHOHHPa KaTO  ACHCTBAIILO IIPC;\TIPHH’THC H Aa OCHIVpABa CHhOTBETHATA
B'I)3BP']:II[2€MOL'T Hd HHBECTHPAHHTC CpeACTBa Ha AKITHOHCPHTTE H CIrOIIAHCKIT [10A3H HA APYTHTC
3AHTEPECOBAHH AINIE M yHaCcTHHIUT B HETOBHA 6}13116(:, KAKTO H AR ITOANBEPKA OITTIIMAAHA KalHnTaAOBA
CI'PYKTYPE, 3a Ad CEC pegylmpa'r pﬂSXOAIITC 34 KAITHTaA.

Ap)’)xecmo‘ro TEKYIIO HabAIOAdBA OCHTYPEHOCTTA 1 c1pym‘ypa'1‘a Ha KAITTaaa CIt. Ap'y)KCC’I'BOTO HI3IIOA3BA
pasAIdHH [3TOYHHIL 32 (t)HlIﬂ.HCMpﬂI!C Ha CBOATA ACITHOCT KATO TOBA CA KAKTO cODCTBEIH TAKA M 3aeMHI
CpEACTBa oT DaHKH M CBBP3all AlIA.

Bua 31.12.2011 r. 31.12.2010 r.
Q0o ABATOB KATTATAA, T.4.! 2 059 1604
Saentu ot GanKi u HecgBpIaE AUy 1 839 1604
udr. tweHna KBM COBPINY HPEORDURNIUA 220
HaMaaeH ¢ napa4HHETE CPEACTBA H MaApUYHH €KBHBAACHTH (63) (257)
HeTeH ABATOB KaNHTaA 1996 1347
OB61o cODCTBES KAITHTAA 4615 5557
O6mo KauKTaA 6611 6 904
CHLoTHOLIEHNE Ha 3AANBKHAAOCT 0.30 0.20

3. PuRaHCOBH PACKOBE

B xoaa Ha obiuaiinara €11 ACIITIOCT APYKECTBOTO MOMKE Al HBAE HB3AMKCHO HA PAsAYRI HIHAHCOBI
PIICKOBE, HAF-BAMHITE OT KOHTO C: BAAYTCH PHCK, KPEAIITEH PHCK if ANKBISA€N PICK. 3aT0Ba obINoTO
VIpaBACHHC 1A PICKA € chokyCHpalio FBPXY MHIIIMISHPAHCTO HA [OTCHIMAAINTITE OTPHIIATEAHH ecpexTy,
KOHTO DHXA MOTAHM A2 €€ OTPA3sAT WBPXY (pHIANICOBITE PCIYATATH. MpnancoslTe PHCKOBE TEKYLLO CC
HAEHTH(DHIIMPAT, H3MEPBAT 11 HAGAIOAABAT € [IOMOIITA HA PasAMEHIT KOHTPOAHH MCEXAHMIMH, 32 A4 ¢e
onpeAe;\H'f AAEKBATUH IIEHII 114 YCAYFIITE, MPEACCTABAHN OT APYKCCTBOTO, A2 C€ OICHAT AAEKBATHO
dopMiTe Ha HOAABPKAHE HA CBOGOAIIMTE ANKBHAHHM CPEACTBA, Bes A CE AOIYCKA HeOnpaBAaHA
KOHIIEHTPAIIA HA AAZACH PHCK.

TToANTIKATA HA ITPEATIPUATHETO 33 HAAOCTIIO ylIPaBACHTIE Ha PHCKOBETE ¢ CHCPCAOTOYCHEA 1 1IMA 32 IIEA
A2 HAMAAH CBCHTYAAHHTE nebaaronpuATIH cdrexTH BLPXY pHHAHCOBHS PE3YATAT.

[lo-AOAY €a OIMHMCAHM PAIAITMHIITE BHAOBE PHCKOBC, 1A KOMTO € H3AOKENO APYHECTBOTO 111
OCHILECTBABAIIE HA HCTOBATA ACIIIOCT, KaKTO 11 BLINPHETHAT [IOAXOA 1P VHPABACHIIETO HAa Te3H
PHCKOBC,

Kpeauren puck

[1p31 oCBILECTBABAHC HA CBOATA AEITHOCT APYKCCTBOTO ¢ HIAOAKEHO HA KPEAITCH PICK, KOMTO € cBbp3al €
pHCKa 1AKON OT KOHTPArentire My Aa HE TBAC B CLCTOAIIME AR HAIrBAHN H3IAAO H B OBHYATHO
NPEABHAEHHTC CPOKOBC 3AATAMKCHUATA CIL KbM Hero.

DIHAHCOBIITC AKTHBH 112 APYKECTBOTO €A KOHIIEHTPHPAHI B TPIT IPYINE UAPHHHI CPEACTBA 11 BICMAHTIA
OT KAHCITH, (PHHAHCOBH AKTHBII — ITPCACGCTABEHIT 3ACMI, p3enMaHIA 110 (PHHAIICOB AHM3ITHT.

[lapuHiifTe CPEACTBA B APYAKECIBOTO I PASLAALLATEAHIITC OTICPALIMIL €A CHCPEAUTOMEHIT B AAIAHIL Banx
Boarapua AA. PbKOBOACTBOTO CHIITA, M€ HE C NAANLC PHCK, AOKOAKOTO obcaymBarurre Hanky ca Cbe
cTabHAHA AIKBHAHOCT.
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“AAPVIK PAAO”AA, 0 A@ 13
NMHAVNBUAYAAEH ®MMHAHCOB OTUET ; <4 -
3A TOAMHATA 3ABBPIIIBAIIIA HA 31.12.2011 e
Mpoc C nenacrenma
31.12.2011 . pocpoxenn napex
O6mo
He o0esuenexnnu He ofe3neneHn
Herexymu axrusun - 1295 1295
HeTtekyiun dHHAHCOBH aKTHBI OT CEBPIAHM AHIIA 1275 1275
Herexymn dbunancosn axmsi 20 20
Texymu akTasu 519 816 1335
Texyupt hHHAHCOBH AKTHBH OT CBHEPIAHH ANIIA 519 127 6406
Texyumn ¢piHIHCOBH aKTHBH 15 15
TexyIn THPIOBCKH 11 APYTH B3CMAHNA OT CBBP3ANI Al 84 84
Tekyiis TEPro®BeKIL 11 APYTH BICMAIIIIA 590 590
O6mo dmaanconn AKTHBH 519 2m 2630

AnkBuAeH puck

AHKBHAHIAT PIHCK Ce M3PA3ABA B HUCraTHBHATA CHTYAIlHS APYKECTBOTO Aa He Obac B CnCrosumne Aa
nocpele GE3YCAOBHO BCHYKI CBOIS 3aAbAAEHIA CBIAACHO TEXHHA Masek. 10 NpoBeXAL KOHCEPBATHBHA
IIOAHTHKA 110 YIIPABACHHE HA ANKBHMAIOCTTA, YPe3 KOATO ITOCTOHHHO ITOAABPKA OMTIIMAACH AHKBHACH
3ar1ac [1apHYHI CPeacTBa 11 AoOpa CIIOCODHOCT 33 (IfHANCHPAHE 1A CYOHAHCKATA €11 ACHHOCT. Texymo
MATYPHTETDHT H CBOCBPEMEHHOTO OCLITIECTBABAHC HA TIAALLAHIITA CE CACAH OF PHITAHCOBO-CHETOBOAHIIA
oTAEA, KaTO €€ HoANBP&A neobxoaumara 1HOPMAIUIA 32 HAAHMHOTC  DAPHYHM

TIPEACTORIIIHTE 1TAAIAII A,

CpeAacTBa N

HA
31122011 r. wow | AL 2316 p | t2n | 35w | ™| Ofmo
M. M. M. r.
Aapne
Herexyln AKTHBH - - - - - 239 684 769 1692
Herexyin «(pHIAHCOBH AKTHBH 0T CHLP3AMH
ARIIIR 225 675 769 1 669
Hererynut dhpmmanconss asiism 14 9 23
Herexywy nacusu - - - - - 3z 24 - 56
| erekyvun dmpancon racikg 32 24 56
Heren auksHAel Auchaaanc -
ABATOCPOYCH - - - - - 207 660 769 1636
Kouyaarnren ankeuacn aucbasanc -
ABAI'OCPOYEH - - - - - 207 867 1636 1636
Texyinu aKIueu 66 | 1213 | 39 61 128 - - - 1507
.l‘CK}'lllH (;)l[“ﬂ.“c()lﬂ[ QKITIBEE T Cll'[u])]ﬂ““
AHITA 538 37 57 121 753
Fexyriut huiaticonn AKTIBH 3 1 2 4 7 17
Texynn Thprosckir 11 APYIH B3CMain o1
CEbP3AUH AHILL 84 84
‘Teryiu TLPIOBCKIT M APYIH B3cMaiHn 590 390
| Tapassint CpeACTBa M 1IADHYITH CKRUBAACLITH 63 63
Texymu HIACHBE - 299 5 8 2337 - - - 2649
Texyin HOAICORN [TacHBK KbM CHLP3AINL
Al 243 243
Vexynun huiaiconi 11acHRN 3 5 8 2094 2110
Tekymn THPIOBRCKH M APYIH 30ALOKCTITN Kbt
CELP3AE AN 2 2
‘Tekyr it THPIOBCKI 1 ADYITL 30ALAKCOI 294 294
Heren anxsiaer ancbasanc -
KPATKOCPO4EH 66 914 34 53 | (2209) - - - (1142)
KonmyaaTuBen AMKBHACH ancGaaanc -
KPaTKOCPOYEH 66 980 | 1014 | 1067 | (1142) | (1142) | (1142) | (1142) | (1142)
Ofimo hunancosn aKTHER 66 1213 39 61 128 239 684 769 3199
O6mo ¢punancosn NacHBY - 299 5 B8 2337 32 24 - 2705
Obuio Heten aHkBRAEu ancBasanc 66 914 4 53 | (2209 207 660 769 494
06mo KomyaaTnBen AHKBHACH arcBasanc 66 980 | 1014 | 1067 | (1142) | (935) (275) 494 494




“AAPHK PAAMIO”AA
HUHAWBHAYAAEH ®PHUHAHCOB OTUET
3ATOAHMHATA 3ABDBPIIBAIIIA HA 31.12.2011

Ilazapen puck

A.HKBCH pHCK ~ AIIXBEH plICK na CHPHBEAAHBRTH CTOﬁHOCT, IIPOHB']'H‘IHIIL OT BADHPAICTO HA CTOIHOCTHTE

Ha (})I{H}IHCOBH HHC’!PY]\{CHTH IIOP?{AH ITPOMCHH B lIa3apHHT€ AMXBCHH ITPOIIEHTI.

31.12.2011 r. Gesanxaenn (]mx;npau OGme
anxeen %

Herexymm axrusn - 1275 1275

[erekytie dmpanconn akmnyg o1 cvbpaan ania 1255 1255
HeTerymn dunanconn aktumg 20 20
HeTexymmm nacnen - 52 52
[lererynu drnaticonm rracuem 52 52

M3rarane na AbArocpoucH pucK - 1223 1223

Texymn axmsu 1259 139 1398
Tewynu drpancosn aKTHBM G CYBPIAHI AN 519 127 646
Texyuus PHIRLICOBH aKTHBR 3 12 15
Tekyittit IbproBCKN 1 APYIH HICMAITHA OT CHbP3AI AHTIA 84 84
TeryIrun TEPTORCKH 11 ADPYTI BICMANIIN 390 590
i lapruim cpeAcTsa i1 irapHYITH CKBMBAACITTI 63 63

Texyum nacupu 353 2090 243
Tekynun inanconn 1aCHEN KbM CHLPIUI AL 3 220 223

Texynm dsreticoBn 11acHan 54 1870 1924

TeryIE UBPrORCKH 51 ADPYTH 3AABAKCI A KM CHLIEAINT ALl 2 2

"TeryIti TBPrOBCKH M ADYIH JaABAKCIINA 294 204

H3aarane na KPaTKOCPOMEH PHCK 906 (1951) (1 045)

Q6o dHHANCOBY AKTHEY 1259 1414 2673

Q6wio thunancony IMACHBU 353 2142 2495
OB6u10 HIAATAHE HR AXBCH PHCK 906 (728) 178

BaAy'I'CH p“CK - BAAYTCH p]’ICK, npoua'mqam oT Bﬂpl{pﬂIlETO Ha CrOHHOCTHTC IIa q)}maucomrre

HIICTPYMCHTH 1TOPAAH ITPOMEIH HA BUAVTHHTE KVPCOBE.

31.12.2011 r. s USD B BGN O6me

Herexymn akiusu - 1275 1275

Herekyum Guialicosi akTHBL OT CELPIAHIT AN 1235 1255
I lereryuu hunanicost ak s 20 20
Herexymw nacnsu o - 52 52
[Hcrekynw hunancon HACHBH 52 52

M3zaaraue Ha AbATOCPOUEH PUCK - 1223 1223

Texkyms aKTHBy 5 1393 1398
Tekyuin PHEAHCONM TCTBH OT CWBP3AITL AL 610 646
Tekyre dhunancon aKpI 2 13 15
TeRYHU THPIOBRCKM K ADYTH BICMAITHA OT CRLD3AINL AHHA 84 84
“T'CKyHu TLPTOBCKK M APYIH BIUMATMI 590 590
[lapisin CpeACTBa M NAPHHEIN CKRHBAACITTR 3 6l 63

Texyimn nacusn - 2443 2443
Tekynp HHAICOBM EACHBH KLM CELPIMIN Al 223 223

Tekynu hunanconi 1aCHBH 1924 1924
IRV THPTOBCKIE 11 APYIH 32ALAWCT HI KLM CLP3AUI Al 2 2
Lexvitgs THPrOBCKIL It APYIT 3AXLANCI NI 294 294

Hasaranc Ha KparkncpPoucH pHCK (1 050) (1.045)

OBuio raancosd AKTABH 2 668 2673

OBuwo ¢puualcosy nacueu - 2 495 2495
OG0 H3A4rAHC HA BAAYTCH PHCK 5 } 173 178
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“AAPUK PAAHIO”AA
HHAHNBHUAYAAEH ®MTHAHCOB OTUET
3ATOAVMHATA 3ABBPIIIBAITTA HA 31.12.2011

AHaAn3 Ha BasyTHa 9yBCTBHTeAHOCT KbM USD

Edexr snpxy nevaaba/szaryba meto oT AanEnR 31.12.2011 r.

ITpr yBeanucune ra BaayTen xypc c 10% ;

Tipu namasenme na RaayTeH Kype c 10% {1)

4. Kopexumsa Ha rpenikx
ApYKeCTBOTO He € OTYEAO IPELIKIL.

5. Karouonu npubAH3INTEAHN OLIEHKH U NIPELIEHKH HA PBKOBOACTBOTO € BUCOKA HECHIYPHOCT

B nactoamus ¢hHHAHCOB OTYET IPH ONPEACAAHE HA CTOMHOCTTR HA HAKOH OT AKTIBITE, [TACHBITE,
IIPP[XOAI'ITC i pﬂSXOAH'I'C p'I)KOBOACTBOTO ¢ HanpaBHAO HAKOHN CHCTOBOAHH [IPEANIOAOXKCHHNA H
TIPUOAN3HTEAHH CHETOBOAHH IIpelleHKH. Beudkn e ca nanpaBeHnt Ha OCHOBATA Ha Haif-Aobpara
IIPL’LICHKR 11 liH(bOpBlﬂllIIH, € KOATO ¢© paSHOAﬂIBAO P'bKOBOACI'BOTO KbM Kpafd Ha OTYCTHHA HEPHOA.
Aeﬁcl‘BHTeAHHTC PCBY;\'[’}]TH 61[}(2 MOTAIT A2 Ce pa.’!:\ﬂ‘-{aBﬂT or HPC;\C’I‘QBCHHTC B HACTOHLIITA (blIHaHCOB
OTHET.

5.1. ODesnenxa Ha MaTepHAAHH 3AITACH

Kb kpag HA OTYETHHA ITE€PHOA PBLKOBOACTBOTOC IIPABIL [IPCTACA HA HAANMHNTE MATCPHAAI 3aMacH —
MATEPHAAH, IIPOAYKIIMA, CTOKH, 332 A2 YCIAHOBM ARAI MMA TAKIBA, A KOWTO 11ETHATA Pearu3yeMa
CTOHHOCT € MO-HHCKA OT ODaaaincopaTaz mM crofiHoct. [lpir Tosm rniperaes Kb 31.12.2011r. ue ca
YCTAHOBCHI HHAMKALUIMI 33 ODE3LEHKa 1712 MATCPHAAHI 3a11ACH.

5.2. Obesnenka Ha B3eMaHMA

KoM Kpas 1a BCEKi OTYETCH NCPHOA PHKOBOACIBOTO HIBBPILBA HPEIAA 1A IPHBAN3ITEAHA ONEHKA 32
3aryDH OT ChMHITTCAHH 1 HeChOIPAeMI B3eMaHHA.

OBe3tienka Ha THPIOBCKM B3eMaHus ce HOPMIPA, KOTATO Ca HAANLE ODEKTHBHII AOKA3ITEACTBA, He
APYKECTBOTO HAMA A2 MOME A4 cbbepe MAAaTA CyMAa MO TAX CBLrAACHO OPUTHHAANHTE YCAOBHA HA
B3CMAHMATA. 32 TAKHBA AOKA3ATEACIBA PDBKOBOACTBOTO 1IpIfeMa: YCTAHOBABAHCTO HA  3HAMITTEAIH
HIHAHCOBI 3ATPYAHEHHSA HA AABHHIKA [0 BIEMAIIETO, BEPOATHOCT ANBKITMKDLT AR BAC3E B [IPOIICAYPA 1A
HEChCTOATEAHOCT HAH APYTa (PHHAHCOBA PEOPTAHI3ALLIA

3a apywccTBOTO € Onpeaeacn oOnuaen repioa of 00 AR, 32 KOMTO [IC HAYMCAABA AITXBM HA
KOHTDPATCHTHTC. 32 YACT OT KAMEHTIHTE, C KOITO APYHKCCIBOTO MOAYLPHKA ADLATOCPOUHO THPIOBCKO
CHTPYAIIIMECTBO €C AOMNYCKA TTO-ABADBI 1eproa Ao 120 ami Caca nsmidane na 0bHYAHHAT HAN
KOHKPETHO AOTOBOPEH IEPIOA, PBKOBOACTBOTO 1PABH HPCIACA HA HAAATA CKCHO3NIMA HA KAICHTA H
npeLensBa HAAMMHETO HA YCAOBHA 32 obesucika. Tearr oBCTOATEACTBA CC B3CMAT MOA BHHMAHIE OT
PBKOBOACTBOTO, KOIATO ce ofipeaeas i Kaactipuimpa Aaseno Bacaaie 3a obesuernka, CrofHOCITa Ha
0Be3LeHKATa € PA3AIIKATA MCHAY DAAAIICOBATA CTOIHOCT HA AAACHOTO B3CMAHE If CEAIIHATA CTOITHOCT 112
MpOrHo3UpaIiTe GLAEI LAPHYHI [OTOIM, AMCKOHTHPAHH 1O OPHIMUAACH CEKIHBEH AHXBEN
npouerrt. Baiuky chMHITeAINT B3CMAIIIA, KOHTO HE €a ChOPAHI B MPOABARCHNE HA [IOBEHE OT cAHA
rOAHHA CC TPETHPAT KATO HECLOMPACMIT H ce 0OC3IeHABAT, AOKOAKOTO €€ LPCHCHABA, H¢ ChIIeCTBYBa
BHCOKA HECHIYPHOCT 3a ‘TAXHOTO cnOupane B Goacttie. Kby Aa1ata 11a oT4eTA APYKECTBOTO IfMa
IPOCPOUEHH BIEMAHHA 110 AH3HHIOB AOTOBOP OF CBLP3AHO AHIEC B IPymara, B pasvep ua 519 x.as,
PBKOBOACTBOTO CHITA, Y€ ChINITE 11IC ObAAT CHOPAHH 1IPE3 TEKYUIHS [TEPHOA, HIGPAAH KOCTO CLULHTE e
ca obeancHsBay. ApyKecTBOTO HAMA ADYTN IIPOCPOHUECHI B3CMAHIIA, HIBBH IIHTHPAHNTE, BH3PACTOBATA
CTPYKTYPA HA BCHYKIL OCTAlaAll ¢ B PAMKNTE Ha obn4aiiiim nepuoa — Ao 120 anrn.

5.3, OGesamenka Ha MMOTH, MALIKHN, CEOPBLIKEHHA ¥ obopyaBane
Kbvna 31.12.2011r. 1e ca yCTAHOBCHM NUANKAIUIL 31 ODE3IIEHKA [IMOTIL, MALIIMHI, CLOPBHCHHA 11
oGopyaBaHe,

6. YCACBHM AKTHBH H NACHBH
Ap}ffxecmOTo HAMA TTOCTH y’C:\OEHII AHIAMKIIMCEHTIL.
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7. CpOuTnA cAes Kpad Ha OTUCTHHA HEPHOA

“AAPHK PAAVIO”AA
HHANBHUAYAAEH ®I1THAHCOB OTUET
3ATOAHMHATA 3ABDBPHIBAIITA HA 31.12,2011

pafiiiK

ApPKeCBOTO HAMA CBIUECTBEIIH CBLOHTHA C OTpaKCHHE BBPXY AKIMBHTC, IIACHBHTE, TNPHXOANTE,
Pa3sxOAIITE CACA KPAaA HA OTYCTHHA ITIEPHOA A0 AATATA J1A OAO6PBHIIC Ha OT4eTa 3a nyE'mHKyBaHe.

8. AeiicTBallo npeADpuATHE
PBKOBOACTBOTO HA APYHKECTBOTO CYMTA, Y¢ IIPEAIPHATIETO ¢ ACHICIBALIO 1 UIE OCTAHE ACHCTBALIO , HANA
ITAAHOBE H HAMEPEHHA 34 IIPEYCTAHOBABAHC Ha ACTTHOCITA,

9. OnoBecTABaHE CHrAACHO 32KOHOBY M3HCKBAHHA
APWECCIBOTO € CKAIOUIIAO AOI'OBOP CbC CIIELHAAIBIPAHO OAMTOPCKO IPCANPHATIE LEITY EA BH
BBAIAPIA” OOA 3a nesasncinnt punancop oant 8 choreerctsie cbe JHOO u Mexaynapoawire
OAMTOPCKS! CTAHAAPTH HA TOAMIIIITE (hunancosn orueri. Hauncaenara cyma 110 AOroBopa Bb3AH3a Ha

8 605,65 an.
10. PunancoBn noKa3aTeAH H KoeUIUEHTH
2011 r. 2010 r. Pazauxa
Ne TMowasareas Croiinocrt CrofinocTt Croiinocr %
1 | Aparorpaitau axrusn /obino/ 5 887 6 203 {3106) -5%
2 KpatkoTpaiiin axrmsi B 1.9. 2057 2181 {124 -6%
3 Marepraann 3amacn 28 26 2 8%
4 Kparkocpouin s3eManns 1305 1468 (163) -11%
5 Kparkocpounn ¢puilaHCOBN aKTHBE 661 430 231 54%
6 [Tapuwnn cpeactsa 63 257 (194 -75%
7 Ob11a cyMa Ha AKTHBUHTE 7944 8 384 (4409 -5%
8 CobcrBen KamiTaa 4615 5557 942) -17%
9 DQUHAHCOB PEIYATAT (942) (331 (611) 185%
10 | Kpatkocpounn nacusu 3277 2827 450 16%
11 | Obua cyma Ha nmacusuTe 3329 2827 502 18%
12 | INpuxoan obiro 6 245 5791 454 8%
13 | ITpuxoan or mpoaabu 5969 5140 829 16%
14 | Pazxoan obmo 7291 6 203 1088 18%
2011 r. 2010 r. Pasanka
Ne Koegunuentu Croitnocr CroiinocTt Crofimocr %
Perrabuanoct:
i Ha cobcrpenna xamirmaa {0.20) (0.06) (0.14 243%
2 Ha axturnre 0.12) {0.04 (0.08) 200%
3 I la macusute (0.28) (0.12) {0.17) 142%
4 Ha mpuxoanre ot nposxkbu (0.16) {0.06) (0.09) 145%
EdexrusnocT:
5 | Ha pasxoaure 0.86 0.93 (0.08) -8%
6 Ha nmpuxoairre 1.17 1.07 0.10 9%
AHKBHABHOCT:
O06ma ANKBHAHOCT 0.63 0.77 {0.14) -19%,
Bep3a ankshaHoCT 0.62 0.7G {0.14) -19%
Hezabanua auxksranoCT .22 0.24 (0.02) -9%
10 | ABCOAIOTHA AHKBHAIIGCT 0.02 0.09 {0.07) -719%
dunancosa aBTOHOMHOCT!
11 (MuEAHCOB2 ABTOHOMHOCT 1.39 1.97 (11.58) -29%
12 | 3aaamwHaaocr 072 0.51 0.21 42%
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TOAUIITEH AOKAAA 3A AEMMTHOCTTA
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Ha

AAPUK PAAMO AA

[PHET C [IPOTOKOA OT 20.03.2012 1. HA CLBETA HA AMPEKTOPHIE

HACTOSILIMST AOKAAA 3A AEFIHOCTTA 12 M3I'OTBEH B CBOTBETCTBHE C
PA3IOPEABHTE HA YA. 33 OT 3AKOHA 3A CHETOBOACTBOTO I H3HCKBAHHATA
HA TbPIOBCKHA 3AKOI1

31 aexenspn 2011 1.



“AAPHK PAAMOPAA

alfiiK
AOKAAA 3A AEFITOCTTA 3A 2011 1.

1. O6wa nadopmanna

®upmeno nanmenopansne : AAPHK PAANO AA

IIpeameT HA A€HHOCT : Paamo aeiinoct

Ampexropu: Han. Anpexrop — Paaocser Paaen
Perucrpupan oduc: rp.Cocua 1504, Gya. ,,Aonayxos” Ne 82
Kaosose : uMz - 16

IIpaBHE KOHCYATaHTH : Aapokatcko Apyxecrso K.Bpauen
OGcayxsanta banxa : Aamann Banx Brarapua, kaon Mapaa Ayn3a
OanTop : COI1 ,,Eitu Ea Bu Brarapua” OOA

OTToBOPHOCT HAa PHLKOBOACTBOTO :

PLKOBOACTBOTO TOTEB[YKAABA, H¢ € [DHAAFAAO 1OCAEAOBATEANO  AACKBATHA
CYETOBOAHA MOAHTHKA.

PLEOBOACTEOTO CDILO TAKA OTEHPAKAABA, Y€ CC ¢ IPHABPIKAAO KbM AEHCTBANIATE
HCOOMCIT kato hbHHANCOBITE OTYCTH €2 M3IOTBEHH HA HPIRILII Ha AEHCTBAIIOTO

HPEAHPI’IHTHC.
P bKOBOACTBOTO € OTTOBOPHO 3a KOpEK’['HOTO BOACHE HA CUCTOBOAHHTE PEI‘HCTPH, 3a

HEACC’bOGpaBHOTO YHPHBACHHE Ha AKTHBHTEC M 33 npe/.\upucmam:'ro Ha 11€0DXOAHMHTE
MEPKH 3a HabhArBaAHETO H OTKPHBH.HCTO Ha CBEHTYaAHH 3AO}’1’IOTPE:6H H APVTH l]Cpe,AHOCTH

Hudgopmanus, OTHOCHO BB3HAIPOKACHIATA HA YIPABMTCAHMTE OPranu - Crneer na
AMPEKTOPH, AOTOBOD 34 YIPaBACBME H KOHTPOA .

[Ipes 2011 roanna Ha4HCACHHTC Pa3XOAM 32 FHIHATPAMACIIMA HA YUPABHTCAHITE
OpraHH - YAEHOBETC 12 CA M 1O AOTOBODH 32 YIPABA€HHE M KONTPOA BB3AN3A HA 180
XHAAB. ABAKIMHTE OCHIYPOBKH BLPXY Bb3HATPKACHUATA €A B Pa3Mep HA 8 XHA.AB.

HndopManns, OTHOCHO NpUAOGHBAHETO H IPHTEKABAHETO AKIMY HA APY>KECTBOTO
ot usenosere Ha C A

B Yaenose 1a CA mprrexanar 100 % OT aKUHHTE HA APYKCCIBOTO. 3a 9YACHOBETC
ua CA He ca IIPEABHAEHH [IPHBHACIHH HAH H3KAIOHMHTCAIIH 1TPABA A npHAODHBAT KU 1
OBAHTAILIMH 112 ADYKECTBOTO.

Hncopmanus, OTHOCHO Y1aCTHETO Ha YACHOBCTE HA CA KaT0 BEOTPAHUYCHO
OTTOBOPHHE CHAPYXKHMITH, YIACTHE B YIPABACHIETO 1 npurexxasanero Ha 25 n
moBede HA CTO OT KAIMMTAAAQ HA APYTH APYAKCCTBA

PasocseT KPYMOB Paaecs y4qaciBsa B Kauuwraaa M YITPZIBACIIHCTO HA CACAHHTC
'l'bp['OBCK.PI APY}KCCTBa.
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“AAPI/II’\'VPAAI'IO”AA
AOKAAA 3A AFHMHOCTTA 3A 2011 1. R

Aapux AA

Aapux CKAI LOOA
Aapuk Hroz EOOA
AEKC.BI" AA

Nnmotu Mado OOA

Aapuk VMot Boarapna AA

ByarapkorTpoaa AA
Llrraseaa EOOA

Pacadpar LOOA,

Aoseprie OX AA

Aosepre Kanmraa AA
Aosepre Bpuko AA

AnabBena AA

Meanka AA

Aynas —Pyce AA

Boarapexa Cronancka Kavapa
s Codapma buasurre AACHLI

Pasocser KpymoB Paaes e yuacrsa B ADYIM TBPIOBCKH ADYKECTBA  KATO
HEOIPAHHYEHO OTTOBOPCH CHAPYKHHK.

Aabena Kpymopa Paaesa He yvacTBa B APYIM  THPIOBCKH  APYXECTBA  KATO
HEOIPAHHYCHO OTTOBOPEH ChAPYKIHK.

Aanpeaa Koaesa KoaapoBa He yyactBa B APYIH TBPIOBCKIL ADYKECTBAa KaTo
HEOTPAHHYEHO OTTOBOPCH CHAPYKHIK.

2. YupeasnaHe , yIIPABAGHHE H CTPYKTYPa HA APY>KECTBOTO

. Aapuk paano AA e yupeacro npes 1993 roa. c dupyeno aeao Ne28272 ma
CopHiickH TPAACKH CbA M € PETHCTPHPAIO C ITPEAMCT Ha OCHOBHA ACHIIOCT peaiusupaHe
Ha PAAHO H TEAEBH3HOHIIM, BKAIOYHTEAHO KabeAHH IIPOIPAMH, LIOCPEAHHYECTBO, THPIOBCKO
MPEACTABUTEACTBO, CAEAKH H ADYIH OIEpAIlHi ¢ OBCKIH HA HHTCAEKTyaAld CODCTBEHOCT,
duHaHCOBO-BpOKEpCKa ACHHOCT,  KAKIO M BCAKA APYT2 CTOIIAHCKA ACAHOCT, KOATO ¢
3AKOHHO AO”YCTPﬂ\’Ia.

ADPYKECTBOTO € CbC ceaaammie k aapec 1a yiupasaenue rp. Codms, Sya. “Kusz Aa.
Aonaykos” Ne 82 [locaeannTte mposeHn B YCTaBa Ha APYAECTBOTO €2 BIIHCAHH B
PETHCTLPA Ha TBPIOBCKHTE Apyxectsa ¢ pemrcnne Ne 10/ 20.04.2000, a  oprauute 3a
yIpaBAeHHE C peleHue Ne 9 / 22.02.2000 1.

o  CoOCTBEIOCT i CIPYKTYPA HA V1IPABAEHHC

Kb 31 aexemppr 2011 1. pasnpeacAelInero Ha akIOHEPHHS KalIHTAA Ha APYARECTBOTO €
KAKTO CACABA!

+ Paaocser Kpymos Pases — 99 %;

+ Aabena Kpymona Paaesa - 1%,



“AAPHK PAAIO”AA DAL i
AOKAAA 3A AEFMHOCTTA 3A 2011 1. L
pasnpeaeacH 8 2 000 000 Op. akumn ¢ HoMuHAANA CTORNOCT 1 AcB BCAKa eana.

PasnpeaeAeHHeTo 112 AKIHOHCPHHAT KAITHTAA KbM 31.12.2011 roa. e KaxTo
CAEABA:

N Assyuonspu- codpyrrys Bposi Omrtocumeners
o ped Axyuu deig %
1 O01mo hmamyeck AHIa 2 000 000 100%
OBITIO Kannraa 100 %

SAAPHUEK PAANO” AA nMa eanlocretiena cucieMa Ha yrmpaeaenue cbhe Cpser
Ha AHMPEKIOPHTEe CBCTOAIL €€ OT 3 /Tpn/ yaema. ChBETBT HAa AHPEKTOPHTE H3OHPA
Hamrpanureaed daen/Aupexrop/.

Ynpasuteannre opranu Ha ,,Aapuk Paano® AA ca:
1. Obito cuOpaline Ha aKIIHOIIEPHTE
2. CbBeT Ha AHPEKTOPHTC B ChCTAB !
1. Paaocser Paaes
2. Aanmncaa Koaaposa
3. AabeHa Pasepa
Apy#ecTBOTO ce npeacTaBaspa o1 Pasocser Paaes — [zirbannreaen Aupekrop

Opranusaunonnara crpyxrypa ua JAAPHK PAANMO ” AA e nokasana s
Ilpuaowkenne 1

e  HMawppruenr npomens — llpes 2011 roanua mmia Hacrbiiiam
HPOMCHHTE B KAITHTAAa H B OPraHyuTe 1A YIIPABACHHETO.

e UYpcaenoct u CTPYKTYpPa Ha llepcoHasa

Ko 31.12.2011 1. crincbyunrns Opoit Ha 1iepconasa Ha Apyxectsoro e 136 ayim,
B TOBA YHCAC 10 AOTOBOP 32 ynpaBaeHMe 1 wobek i CbBCT Ha AHPEKTOPHTE 3 AyLIH.

Cpeana
Cpeacn P
paboTHa
CIIFICBYICH
. 3a11AATA
bpor

XHA.AB
O6110 HaeTH AHLA [TO TPYAOBO NPAaBOOTHOIICHHE 127 7
PBLKOBOAHH CAYVHHITEAN 5 30
AHAAHTHYHK CHCIIHAAHCTH 84 7
[TpraokHY crieNaAlCTH 34 6
Ilomornen 1iepconaa 1 18
Onepatopu Ha CLOPBLAKEHHA, MAIIHITH H TPAHCTIOPTHH CPEACTBA 3 1




“AAPHK PAAMO”AA -
AOKAAA 3A AEMHOCTTA 3A 2011 1. R

e (Cpbp3auy AHla

SAAPHIK PAAMIO ” AA e 4acT 0T MKOHOMHYECKH CBbP3aiiaTa 1pya Ha
HAAPHIK PAAMIO” AA 1 AblUepHHTE HM APYKECTBA.

o Aapux CKAI EOOA - 100%
Aapuk Hrozs EOOA — 100%
Curaaa nnaioc EQOA — 100%
Aexc. BT AA - 90%

Hsorn Hudo OOA - 50%

Tnprosekure B3anmoornomeitna KAy LAAPHK PAAMO” AA u apinepuunte
APY/KECTBA OT WKOHOMHYECKATA IPYITA Ca IIOCTABCHI HA PaBIIOIPAaBHA ThPIrOBCKA OCHOBA U
HC Ca lIPEAOCTABEHH HHKAKBH lpedepeHinin man obackdenua Ha 0a3aTa Ha ToOBa, 4e ca
CBBP3aHU AHIIA.

3. Kparek nperaca Ha CbCTOAHHMETO HA 11a3apa

o  Ajnaamus na KOIIK}’pCHTHaTa Cpeaa

Aapyk paano: [TpBoTO M €AHHCTBEHO YACTHO PaaHO B DbArapus ¢ HALIMONAACH AHIICH3
crapTHpa cBofTa rporpava Ha 21 suryapu 1993 1. rouno B 12 vaca. Anec ,,Aapux Paauno” e
HaH-aBTOPHTECTHOTO YaCTHO PAAHO B CTPaHATA.

[Mazap: Criopea aannute Ha coustoaornyecka arenuna Aacda Pucobpy, nydaunxysaun nua 29
noexspu 2011 roanna, xacaerur Bropoto roayroare na 2011 roawna, Aapux paamno e ¢
obmia ayaurtopua ot 17,4%, koeto ro npasH HafH-CAYIUAHOTO YACTHO PAaAHO B CTpPaNaTa.
[13pasxkaTa OOXBallla ITBAHOACTIOTO HACEACHME B CTpaHata. AYAHTODHHTE AAAOBE Ca
oTyeTeHH Ha §a3aTa Ha ABA MIIAMKATOPA - MPEAICHMHTANNA KbM 3aABEHATA MCAHA H BPEME, B
KOATO TA € 6uaa caeacHa. Popmupa ce oT OPOA Ha CAYUIATCAHTE, HOCOYMHAH ChOTBETHATA
PAAHOCTAHIIHA, KATO HPEATTOYHTAHA HAH AOMBABAIIA.

»AapHK Paano” ¢ MpeAllouHTanoTo paaHo B raprer rpynata 25-54 roannn. To ¢ aHacp
CPeA CAVLIATEAMTE C BHCINe OOpa3OBaHHC, C HAA CPEAHHNTC 33 CTPaHATA AOXOAH H
HKOHOMUHYCCKA HE3ABHCHMOCT.

»Aapux Pasno” e eAHMHCTBEHOTO PasHO CPEA ITBPBHTE ACCET YACTHH PaAHOCTAHIHH B
CTpaHaTa, KoeTo e cobCTBeHOCT Ha ObArapcka KoMnanua. C H3KAIOWHTEAHO CTAOHAIIHTE CH
TIOKA33TEAH, 32 ITOCACAHHTC HAKOAKO IOAHHH TO CE YVIBBPHA4BA KATO HCTHHCKH [ia3apeH
AHAEP B HALIMOHAAEH MaINad.

Iocriwenna na mapkara Ha ¢hbona Ha KoHKyperTHaTa cpeaa: ,,Aapuk Paano” e Gvarapeka
PAAIOMApKa, KOATO C€ OTAHMYABA C BHCOKA pasmosHaBaeMoct M aosepie. UbC CcBOA
creuncuder talk/news/sports/music opmar, Aapuk pasno 11peactais 24-4acoB MHKC OT
MOAEPHH  [POTPaMH,  KOHIO  IAPaHTHpAr  BHCOka  cavimaemocr.  Hecayuaitno
MPOABAKHUTEANOCTTA HA CAYIIAHE Ha «AAPHK» ¢ eAHA OT Hai-Bucorute B Dbarapus.
Caoboaara Ha 1031 chopmar aasa Bp3MOKHOCT 3a Gesrpanuyno pasnoobpasiie o1 TeMi,
TOCTH, nporpaMHH CACI\IEHTH, KOHTO npeprIua‘r BCCKH ACIH B IICHOBTOPI’II\K) I'IPC}KHBHB&HC
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3ACAYILATEAHTC. AYAHTOPHATA CBbP3Ba  MapkaTa ,Aapuk  Pasno” C  BADXHOBSABAILIH
MPOTPaMH, TONTBOACIIH, HEIIPEKBCHATH IPOBOKAIIME M H3HCHAAH. »Aapuk Paano” e BewHo
[POMCHAINA CE MEAMSA, KOATO ABPAH Ha CBOETO HACAEACIBO, HHOBATHBEI MCHHAXKMBHT,
AHMHAMIYHH MapKeTHHIOBH HAEH e KpeaTHBHOCT.
AKTyaaHaTa IporpaMia cxema Ha AapHK PasHO € Taka CTPYKTYPHPaHa, YC A2 32A0BOAABA
HeOOXOAMMOCTTA OT NOBeYe MH(POPMAILHA, ITOBeYe HOBHHH U AHAAHM3H, HOAHCCEHH HA I10-
9eCTH HMHTEPBAAH, KOETO IaPaHTHPA BHCOKA CAYHIAEMOCT OT CbBPEMEIIHHA ACAOBH HOBEK.
TsacHo obsbpsana ¢ yebeaitrosere www.dariknews.bg, www.darikradio.bg, www.gong be,
www.lev.bg, www.darkfipancebg n www.zarbg, mnporpamata nHa Aapuk paano e
IIpeACTaBeHa YPe3 eAHa HCTHHCKAa MyATHIIAaTchopMena cpeaa, obeanisBallia HENPCKbCHATO
paano u unrepHeT. eino, koero He ce MpaBu OT OCTalAAKTE PAAMOCTAHLIMH HA MMa3apa.
Hapea ¢ ToBa paantoTo mya cODCTBEHM EKHIIM H CTYAHA B CEAEMHAACCET O'bATAPCKH TPaad,
KOWUTO Cb3A2BAT CODCTBEHH [IPOIPAMH M 1IOAABPAT PECIHONAAHHTE HOBHHAPCKH,
HKOHOMHYeCKH M croprun caiitose na ,Aapuk Paauo”.  Pasmoro msabuBa cBos
PCrHOHAAHA TIPOTpaMa HIECT AHM B CEAMMIATA — OT TNOHEACAHHK AO cebora. To e
EAMIICIBCHOTO YACTHO HallMOHAAHO PasHO B DbArapus, KOETO mIpeasara  AGKaAHA
unopMaliui, CHELHAAM3HPAHH TIPOIPaMH, I'bBKABA PEIHOHAAHA PEKAAMHA LIOAHTHKA U
PA3AMYHM BapMaHTH HAa TEPHTOPHAAHO [TOKPHTHE 32 BCIKO PEKAAMHO ITOCAAIHE.

Kby To3u MoMmenTT APIK PaAHO” e HA-MHOBATHBHATA PAAHO-MAPKA B CTPAHATA, KOETO
¥
TPOABAXKABA Ad rapaHTHapa H3KAIOYHITCAHO YC’I‘OfI‘-IHBO Pa3BHTLIE.

Upcs KOMOHHMpaHETO 114 NPOEKTH Memay ,Aapuk Paauo” u yebeaitrosere na ,,Aapux
Paano”  (wosuHapckm, clioptiy, (hHHAHCOBH) PAAHOTO € IIPHBAAKAO HOBH KAMEHTH B
CEKTOPHTe (DHHAHCH, €HEPrHIIIN 1IPOAYKTH, CBBPEMEHHM MOBGHAIM  TEXHOAOIHH,
EKOAOTHYHO OPHMCHTHPaHM KoMUAHHH. Bamen 1IpHHOC KbM yCnexa Ha iIporpaMHata u
peKAAMHATA CTPATEIMA MMa H HONYAAPHOTO cuoptuo moy na ,Aapuk Paamo” "lom™.
ChueTaHHETO MEXKAY CHOPTA 110 PAAHOTO H CHOPTHHAT caiT gong,bg ¢bino npusacde NoBH
KAWEIITH.

Bonpekn, de 2011 Ge TpyaHa TOAHHR, TA 3aTHBPAR YOGKACHHCTO 1IH, UC PAAHOTO -

OT H4MCTO PEKAAMHA TACAHA TOYKA - € MCAMATA, KOATO ¢ OF nai-ebeKkraBHM
HOCHTEAN HA PEKAAMHH MOCAAHHA. PAAHOTO HPOANBAKH A2 ODAC €AHH OT AMACPITE 1IpH
B3EMAHETO  HA  DeIIeHHe  OF  KOHCYMATOpHTe 33  ONPCACACHA  TOKYKA.

[Ipeanasukareacrsata Osixa CHBP3aHM € BHIPCIIHMA HE OaaH B Aapuk  pasHo 32
TPHOPHUTETHO pasBHTHE Ha CITEL{HAAHH IPOEKTH. Munaaara
roauta Geire eana oOT HaH-ycemHata B ToBa OtHowreHuc. llowtw Beekm  Mecen
PCAAH3HPAXME TOAEMH IIPOCKTH, 33 KOHTO IPHBASIKOXME KOMIIAIIHII, KOHTO AOCEra He ca
PEKAAMHPAAH AHPEKTHO npu HAC. Bewuxn LIPOEKTH Dsxa
pa3paboTenn MyATUNAZTIOPMENO - T.€. € YYACTHETO HAa PAAHO, HHTEPHET M IIpeCa.

[lpes 2011 1. OKOHYATEAHO Ce 3aTBDLPAH CXBAILAHETO, YE CHALPKAHHCTO € HAH-BAKHOTO B
€AHA MCAMA - KOIATO CAVIIATCAAT € 3200MKOACH OT HCMNPEeKbCHATO H3IHHKBAIUM HOBH
HAYMHM 32 3a0aBAacHMCE - MP3 1TACDPH, MY3HKAAHHM aYAHOKAHAAH B MOOHANHM Teaedoin,
HaH-BAKHOTO OCTaBa ChABPHKAHHETO, HPEAAArano o1 seaunmre. A Aapux Paano” ¢ eana or
MAAKOTO PaAHOCTAHILMM, KOHTO HE C€a YHCTO MY3HKAAHH M IIPEAAATAT ChAbPXKAaHHE,
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pas

* PCI’HCTPEILIHOH}IH, AMIICH3HMOHHH H pasper.nmczmm perMi

APYHECTBOTO MM2 M3AIAEH AHLEH3 32 H3BBLPUIBAHE 1A PAAHO aefinoct roa Ne 421 o
23.11.2000 r. 1t Ne 103-00815-01 ot 22.03.2001 r., H3aaaeH oT KoMrcuHATa 32 DCIYAHPAHC Ha
CbOOIIIEHHATA

e (OCHOBHH KAHCHTH , CKAIOYEHH AOTOBODH

32pﬂAH YHHKaAHPlH CH HAaIlMOHAACH q)OpMaT, APY}KECTBOTO HMa OCHOBITH KOP]IOPE[’['HBHH
KAMCHTH OT IO4YTH BCHYKM CEXTODH Ha HKOHOMHMKATA, B TOB2 YHCAO H A"bp}KZBHaTa

AAMHHMCTPANMAL

Kaypaana boarapus EOOA
Ayxoria Boharapus EOOA,

Makcirva Brarapns EOOA
MapKeTHHI KOMYHHKALLHH OQOA
MUHHCTEPCIBO 12 OKOAHATA CPEAA H BOAHTC
Aoitue Beae

ML OH Kamiuk boarapus
MunucTepeTBO Ha TpaHCIOPTa

B AA

Meana naanunr rpyin OOA

AD 3emeaeane

Aprent 2002 OOA

M-BO 112 TPYA2 M COLLIIOAHTHRA H AD.

e & & @ 9 & 9 & & & & o 0

QCHOBHN AOCTABYIHITH

3apasn crennchykata 1a ACHHOCTTA CH, OCIIOBHHTE AOCTABHHIN Ha ApyxcectBoTo ce
CBEEAAT M AO TAABHHTC MOHOIOAHCTH B CIpaHara — II0-TOYHO B CCKTOPa 114
TEACKOMYHHKALIHFITE, KATO!

¢ HVPTC bparapus
¢ bBTK

o [aobya

¢ Mobuatea

4. OcHOBHM PE3YATATH 34 TOAMHATA

32 2011 roAMIa OCHOBHHTE KOAHYCCTBEHH NAPaMETPH Ha MOACAA Ha ACHHOCT
Ca CACAHHTE:
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AOKAAA 3A AEHIOCTTA 3A 2011 1.
Aeitnoct 1: Paano- pexkaasua aefinoct ;AeHIOCTIA € CIPYKIYPOOITPEACASIIIA M 3a€MA
91% o1 obupis 0OeM Ha MAAHHPAHHTE H OTHETEHH ACHHOCTH.

Aefinnoct 2: ApYrHTE ACITHOCTH, OT KOMTO C€ PCAAHIHPAT MPHXOAM 32E€MAT OROAO 9% or
OB 0DeM.

Kakro o orsouleliye Ha obemure 11a H3BbpIIBanaTa PabOTA TAKA M 110 OTHOIICHUC 12

NPHXOAMTE B ACHHOCTTA OCHOBHO M BOAEILIO €2 PEKAAMHHTE YCYTH H HH(POPMAIIOHHOTO
obcayxpaHe.

5. ®UHAHCOB OTUET ¥ AHAAH3

31.12.2011 31.12.2010
Ilpuxoan or aefHOCTTa 6245 5791
[ewanba/3arvoa ot aefinociTa -1046 -412
HeTHa 11e4aa0a/3aryba -942 -331
Cyma Ha aKTHBHTE 7944 8384
Hernn axkrusy 4667 5557
AKIHOHEPEH KAITHTAA 2000 2000
Bpoit akumu 2 000 000 2 000 000

6. Musectuimu

[Ipes 2011 1. upoAbAXH OCBUIECTBABAHCTO HA MHBECTHLHONNATA NpOrpana Ha
APYHECTBOTO — HHQPACTPYKTYPHH NOAODPEHHS,  3aKyllyBaHE Ha TEXHOAOTHYHO
obopyasane. Peasusupany ca HHBeCTHIIHI B pasMep Ha 424 XHA. AB, (PHHAHCHPAHH TAQBHO
upe3 coBCTBEHH CPEACTBA.

HMHBECTHUILINA 424
8 T.4.

CrpouTeacTBo Ha crpaseH POHA H HHCTAAR LMY 123
Mamnun 3a IpoH3BOACTBOTO 12
‘TpancrnopTHH cpeacTsa 277
Apyru 12

7. HayuHo u3caeaoBaTeACKA H pa3BoiiHa AeiHOCT

Hayuno wu3caeaopaTeAckara aAefinocT Ha L AapHk  paalo”  ce  CBGKAA A0
[IPEAITPOEKTHO [IPOYYBAaHE HA YECTOTHTE M TOWMKHMTE 32 H3ABYBANE, € IIEA OHTHMH3HMPAHC
TIOKPHTHETO Ha PaDOTHATA HACII Ha KOATO M3ADBYBA MeAnATa. B 1asu Bpm3ka npes 2012 r
ApyKecTBOTO € NAAHMDAAO HHBECTHIMH B PaiHO-4eCTOTHHA ClleKThLP B passMep Ha 80
XMA.AB. H OKOAO 50 XHA.AB. 32 aHTCHHO-(DHACPHH CHOPbKEHHA.

[pes 2012 roamua ce naanmpa u craprupasde 1a TeaeBusnonna aeitnocr. Ilpes 2011 Aapux
pasno puaodn Aniens 3a TeaeBusns.
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pAfHIK

8. Puckosu dakropn

Tloamravaeckn paCK

TTOAHMTHYECKUAT PHCK OTPA3ABA BAMAHHETO HA [IOAHTHYCCKHTE HPOIECH B CTPaHATa
BLPXY CTONAHCKHA ¥ MHBCCTHIIMOHHHS NPOIEC H IIO-KOHKPETHO BBPXY Bb3BPANAEMOCTTA
Ha unsecTHumuTe. CTCIICHTA Ha IIOAHTHYCCKHA PHCK C€ OlIPEACAA € BCPOSTHOCTTA OT
11€DAATOILPHATHE NPOMEHH B HKOHOMHYCCKATA MOAHTHKA HAH 3AKOHOAATEAHH TIPOMCIIH,
BAHsiel (H HeDAATOIPHATHO HA CTOMAHCKHA W HHBECTHIIHOHHHA KAHMAT B CTDAHATA.

[TocrHrHaTata [MTOAMTHYECKA CTaDHAHOCT H BbBEXKAAHETO Hia BaayleH Oopa B
CTPAHATA 3HAYMTEAHO HAMAAMXA BAHAHHETO HA [HOAHTHYECKISL PHCK M CACA IIPOBEACHHTC
HETIOITYAAPHH MEPKH CEBP3aHH C IPOBERAANETO HA CTPYKTYpHATa pedpopma ce HabdAIOA2B2
IPOMAHA B [TA3aPHATA OPHEHTALMS HA CTPAHATA 1.

Bos Bpp3ka ¢ uaeHCTBOTO Ha I’ Dbarapus s Esponeiickua Cblo3 HALHOHAAHOTO
3aKOHOAZTEACTBO CC CHHXPOHH3IHPA C €BPONEHCKITE CTAHAAPTH..
Tosa Oxa3ba IIOAOKHTEAHO BAMAHHC H BbPXY ACHHOCTTA 1A “Aapuk paano ” AA.

Baayren pack
ApPYyHeCTBOTO OCBIIIECTBABA CACAKH B Yy#ASCTPAHHA BAAYT2, LIOPAAH KOETO TO € H3AOKEHO
Ha PHCK, CBbP3aH C Bb3IMOKIHTC [IPOMCHH HA BAAYTHHA KYPC Ha IIATCKHA AOAAp.
APYKCCTBOTO He M3ITOA3BA CIIELHAAHN (PHHANCOBY HHCTPYMEHTH 32 XeAKHPaHe Na PHUCKa,
TBA KaTO ynorpebara Ha 1TOA00HH (BHHAHCOBM MICTPYMEHTH HE ¢ 0DMYaHIA IIPAKTHEKA B
Penybanka buarapus.

BB.AYTHPIHT PHCK € CBbP3aH C BBIMOKHOCITA OPHXOAHTE OT ACHHOCTTA Ha
APY®ECTBOTO Al &'bAAT MOBAHEHH OT IPOMECHHTE Ha BAAYTHHA KYpPC Ha ACBa KbM APYTH
BAAYTH. B CTpaHa KaTo Bm\rapﬂﬂ, HECTaDHAHOCTTA HA AEBA MOMKE AQ opeAHn3BHKA
HKOHOMHYECKA HecTaDHAHOCT. (DI-IKCHPB.HCTO Ha ACBAa KbM CAHHHATAa euponeﬁc:\'a BaAyTa
AOBCAE AO OrpaHHvaBaHE HA KoaeDalHAT2 B Kypca Ha ACBa KbM HAAOWCHHTC KATO OCHOBHH

YA BAAVTH.

Hughranmosen pack

HMHbAaLHOHANAT PUCK CE CBHP3BA C BH3MOKHOCTTA HHAAIMATA B CTPalaTa Al
IIOBAHAE BBPXY Bb3BPAIlIACMOCTTa Ha HHBECTHIIHITE..

AO BbBEKAHETO HA BAAYTEH OOpA B CTpailaTa HH, HHAAIIHOHHHAT PHCK HMale
TOASMO BAHAHHE BbPXY ACHHOCTTA HA CTOIIANCKHTE NPEALPHATHA H B TOBA HHCAO H BBPXY
“Aapuk paano 7 AA. CAea BLBEKAAHETO Ha CTADHAM3AINNOHHA [IPOrPanMa, BAAYTCH DOpA 1
(hHKCHPAHETO Ha A€Ba KbM CAHHIATA ¢BPOLIEHCKA BAAYTA, HIIDAALMATA KATO LAAO HAMAAA H
TOBA YI\ECHPI HPOTHOSHPZHETO Ha hpa'rKOCqu]{HTC 6']),:\61111/[ pe3yA‘I'aTH‘

Arxsen pacx

AHXBCHHMAT PHCK € CELP3aH € BB3MOMHOCTTA AHXBCHMTE PABHHINA IIPH KOHTO
“Aapuk paano 7 AA ¢HHaHCHpa cBOATA ACIHOCT, A2 CE ITOBHIIIAT M B PE3YATAT HETHHTE
IPHXOAH HA APYKECTBOTO Ad HAMAACHT.

Tosn puck Moke Aa Obae YOPaBAfBAaH 1IOCPEACTBOM H3IOA3BAIIC HA PasAHYHU
H3TOYHHUH 32 (DHHAHCHpAHE (THPrOBCKH 3acMH, BBTPEIINO-(PHPMCIA  3aAABKIAAOCT,
DAHKOBH KPEAHTH H AD-}

HAapux pasuno 7 AA mnia goAygeas GaHKOBH H THPTOBCKH 3A€MH, KAKTO CA€ABA ©




“AAPKHK PAAHO”AA
AOKAAA 3A AEITHOCTTA 3A 2011 1.

TIBI Q0 —dozosop 3a 3gen
AOroBopen pasMep Ha KpeaHTa
Aorosopen AHXBEIT IPOLIEHT —
Caaao na 31.12.2011 r. — 0 x.aB.

QOxonuateano noracen na 03.02.2011

BT O0A-dvzosop sa saert

Aorosopen pazmep Ha KpeaHTa
ACroBopeH AHXBEH ITPOIIEHT —

Casso na 31.122011 1. - 0 x.a8.

Oronuareado noraced Ha 14.10.2011

LIBI1 OOA —doz060p 3a saers

AOroBopeH pasmep Ha KpeaHuTa
AOropopes AMXBCH TIPOTICHT
Canao ua 31.122011 r. — 775 x.aB.

3aabAaKeHHA 32 AHxBH KbM 31.12.2011 1- 41 x.AD.

IILIT OO —dgzge0p sa 3aens
AoroBopeH pasmep Ha KpeAHTa
Aorosopen AMxseH IIpONCHT —
Canao Ha 31.12.2011 r. — 1065 x.a8.

3asbasenns 3a AHxBH Kb 31.12.2011 r.- 13 x.AB

AAPLIK HIO3 EOOA - docoasp 3 saert

AoroBopeH pasmep Ha KpeanTa
AOTOBOPCH AHXBEN TPOLCHT —~

Caaso na 31.122011 r. — O x.aB.

paffine

300 xA.AB.

10 %

150 xHA.AB.

10 %

800 x1A.AB.

10 %%

1100 xHA.AB.

10 %

15 snA.AB.

10 %
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“AAPHK PAAMO”AA
AOKAAA 3A AEFTHOCTTA 3A 2011 1.

AAPHK HIO3 EQOA - dozosop 3a saem

Aorosopen passmep Ha KpeaHTa 220 xma.aB.
AoroBopen AMXBEH NIPOLIEHT — 9%
Canao Ha 31.122011 r. — 220 x.a8.

3aabakeHHA 32 AMxeH KbM 31.12.2011 r.- 3 x.aB

AAPLIK AA - dozosep 3a 3aen

Aorosopes pasMep Ha KPeaHTa 112 xma.AB.
AOI'OBOPEH AHXBEH NPOLEHT — 9 %

Caano g2 31.12.2011 1. — 0 xX.AB.

KEP EQOA - dozesop 3a jaem

Aocropopen pazsMep Ha KpeAHTa 31 XiA.AB.
AOTOBOpPEH AHXBEH IPOLIEIT — 8 %

Caaro 1ma 31.12.2011 r. — 0 x.aB.

»Aaprk paano” AA xey 31.12.2011 uMa cAeaHHMTC HPEAOCTABEHH TbHPTOBCKM
3aeMH:

Aapux CKALT EOO, —dozosgp su saeri

AOroBopeH pasMep Ha KpeaHTa 10 xma.AB.
AoroBopeH AMXBeH ITpoOIEHT — 10 %
[Maack —c xpaen cpok Ha Hasbakasane 01.03.2010r.

[lo Anexc or 22.02.2010r -[Taaex — ¢ kpacH cpok Ha usabaxapare 01.03.2011 r.

[o Arnexc or 25.02.2011r.- TTaaex — ¢ kpaen cpok Ha n3abaxasane 01.03.2012 1.,
Caano a2 31.12.2011 . — 0 x.AB.

Aapux CKAIT EOO.A —dozoe0p 3a saers

AorosopeH pasmep Ba 3aeMa 10 xHAAB.
AoroBopeHa AMXBa — 10%
Kpaen cpok 3a usabaxkasane — 04.01.2011r.

[lo Aunexc or 30.12.2010r. —ITaaex — ¢ kpacH cpok Ha u3abaxasaiie 04.01.2012r,

Caaao na 31122011 r. — 0 x.AB.




“AAPLIK PAAMO”AA,
AOKAAA 3A ABITTIOCTTA 3A 2011 1.

Aapux CKAL EOQ. —dozosop 3a saens
AoroBopeH pasMep Ha KpeaurTa 3 XHA.AB.

AoroBopeH ANXBEH IPOIIEHT — 9 %

Caaso Ha 31.12.2011 r. — 3 x.AB.

Aapux I Lviomu A1 —dozosop 3a sazas

Aocropopen pazMep HA KPeAHTa 50 xuA.AB.
AOTOBOPCH AHXBEH IPONEHT — 9 %
Carao ua 31.122011 r. - 5 x.aB.

OxonuarcaHo sbpHaT Ha 19.02.2012

“Aapux Pasuo” AA uma ckarouen Aorosop ¢ “Aapuk Ckaii” BEOOA sa cyx AnsuHr
ua seproaeT oT 28.01.2009r. Ha ocHoBaHHe Ha TO3H AOTOBOp OfXa CKAIOYMEHH CACAHHTE
AOTOBOPH 32 (DITHAHCOB AH3HHI:

Aorosop 3a dunancos ausuer or 1.06.20091. 3a xeaukonrep ROBINSON R 44
RAVEN II ¢ per.Ne LZ RAD 12534 OOnmst pasmep na raasuunarz e 614 072.43 aesa.
loaunizata auxsa e 8%o,IIpH MeceMHH [TOTACHTEAHM BIIOCKH MO akTyasen |loracureaen
N2, KOITO € HepasaeAna yacT o aorosopa.Cpoka Ha Aorosopa e 132 (cro tpuacecer it apa
Mecella) OT AATATA 14 ITOAITHCBAHE Ha AOTOBOP2.

Aocrosop 3a dunancos ansuur or 1.06.2009r. 3a xeanxontep ROBINSON R 44
RAVEN II - NEWSKOPTER c per.Ne LZ-RAT 12525 O0tmsr pasnvep Ha raaBHHLATA €
1,028,354.11 (IZaun MMAHOH ABAACCET H OCEM XHAAAM TPHCTA 1IETACCCT M YETHPH ACBA H
caHaaeceT cTOTHHKM) oaminHata anxpa ¢ 8%, npH MecednH I1IOTACHTEAIM BHOCKH 110
aktyaseH [loracureaen mAaH, KOHTO ¢ Hepasaeana yact oT aorosopa. Cpoka t1a Aorosopa e
132( Cto TpuaeceT M ABa MeCeld) OT AATATA HA HOATTHCBAIIE 114 AOTOBOPA.

Cexroper pack
Crenienta My € 0BycAOBEH2 OT BCAHMHHATA Ha BEPOATHOCTTA 34 1IE0AATOITPUATHH IPOMEHH
B Ia3apHAaTa KOHIOHK_l'yPa — IIEHOBH paBHHIIA, obeMm Ha 'I'prCHCTO M IIpCAAaralcto,

KOHKYPEHTHA CTpyKTypa. @yHAaMeHTAAHMAT (PAKTOP NOPWKAAIL TO3HM BHA DPHCK €
UHMKAMYHOCTTA B PA3BHTHETO Ha MKOHOMMKATA.

[TasapHuAT pHCK € CBBP3AH C MPOMEHHTE B AOXOAHOCTTA OT PEKAAMIIHSA I143aP KATO LIAO.
Beanunnara Ha TO3H KoedhHIHENT Ha BCAKA KOHKPETHA

KOMITAHHA €€ ONpeAeAs Ha Da3a Ha PErPeCHOHCH aHAAM3 HA M3MEHCHMCTO Ha T1a3apa Karo
LIAAO, CBBP3aH C IPOMEHHTC B PeHTAOHAHOCTTA HA MKOHOMHYECKHA (haKTOp, B KOITO Ce
HAMHDPA APYXECTBOTO. "AAPHK PAAIIO"AA npuHasAexy KbM OTPachaa Ha YCAYIMTE —
PaAHO M TEACBU3NOHHA ACHIIOCT .

AH2AM3BT [TOKA3B4a, Ye B BbArapyua TO3H OTpacha ce pasBHBa DBbP30, 1OPAAK [TOBHUICHITE
PEKAAMHH NPHXOAH, KOHTO €€ OTYHTAT O1T AHAAM3NTe HA BCHYKI CBETOBHH PEKAAMHHM
ATEHIIMH, KAKTO U OT HABAM3AHETO HA HOBHM TCXHOAOTHI, KOHTO IIO3BOASBAT PasiHpsBaHe
HA IIpOAYK‘I'OBOTO IIOPTCbOAP[O.
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AOKAAA 3A AEITHOCTTA 3A 2011 1.

DPuapmen pacx
Toan pHCK e CBBLP3aH € eCTeCTBOTO HA OCHOBHATA AEHHOCT H PHHAHCHTE Ha
ApyxecTBOTO. Onpeaeas BEPOATHOCTTA 33 PCAAM3NPAHE HA PA3AHYHA 110 BCAMYHHA
echeKTHBHOCT Ha aciHocTTa. To31 prck Ousa:

Gm3mec PHCK — [POH3THYA OT €CTCCTBOTO HA OCHOBHATA ACHHOCT H € CBBP3aH C
ouakBaHaTa eDEKTHBHOCT HAa AGHHOCTTA, KOIKYPEHTHOCIIOCODHOCTTA, HOPMATHBIO-
MpaBHaTa cpeaa. DHaHeC PHCKBT e CBBP3AH C eBEHTYAAHMTC HeDAArOUPHATHH HPOMEHH B
KOHKDETHHTE Na3aPHH H HKOHOMIUCCKH YCAGBHS, B KOHTO (PYHKUNMOHNPA APYHKECTBOTO.
BaoumBaHeTo Ha Te3H ycaoBuA pedpackrnpa BbpXy obcnMa Ha npoaamOuIc, LEHHTE Ha
yeAyTHTE M TAXHATa CeBeCTOTHOCT, a OFraM BDLPXy (PHHAHCOBUTE DPE3YATATH M
penTabuanocTTa. B TOBa Ce H3Pa3fBa BPb3KATA MEKAY PEHTADHAHOCT 1 DH3HCC PHCK.

Apy:KecTBOTO ynpaBafia GU3HEC PUCKA UPe3 ONTHMIIZMPaHC HA OCHOBHATA CH AefIHoCT.
"AAPHK PAAMO"AA ce cipeMu aa Mruopupa TO3M PiCK 4pes AOOPH  ThPIOBCKH
HO3MUMH, T'bBKABM DELIEHHS 110 OTHOLICHHC HA IPEAAATAIIMTE PEKAAMHH IIPOAYKTH H
AODpAaTa LEHOBA IOAHTHKA.

ONEPaTMBCH PHCK — TOBA ¢ PHCKBT OT AHPCKTHHTE HAM HMHAHPCKTHHTE 3aryom,
BBIHHKHAAH KAKTO B PE3YATAT Ha HEIPABHAHH BHTPCIIHH LPOLCCH, XOPa MAH CHCTCMH,
Taka M OT BBHIIHM 3a ApykecrBoro cnbutmsa. la npaxrmka cbolectseirata 9acT oOT
OMEePaTHBHHA PHCK B CAHO APYKCCTBO CE CBEXAQ AO BH3IMOKHOCTHTE OT HOBEIUKH IPEIIKH K
TPELUKH OT HENPABHAHM TPOLEAYPH, 11€heRTHBIH IIAAHOBE B CAyYail 1A H3BLHDEAHH
obecToATeACTBA.

ApyxecTBOTO ce DOPH € TO3H PHCK KaTO CC CIPEMH Al moabupa kBaanduIMpan M
AAAIITHBEH IIEPCOHAA; CHCTEMITO HIPOBEHKAR OOY4EHHA I € Ch3AAA0 epeKTHBHA CHCTEMA 33
CIMMyAMPAaHe, MOTHBHPAaHE H HAChPYaBaHC Ha [1€PCOHAAA 33 IIO-HATATLIIHOTO My
PA3BHTHTC H H3PacTBaHe.

@HPMCHHHT PHCK € CBLp3aH € eCTeCIBOTO HA AEHIIOCT Ha APYRCCTBOTO, KATO 34 BCAKO
APYHECTBO € BAXKHO AQ CC BL3BBPHAT Hanpaﬁcmn'c HHBCCYHIIHIL. ‘

Ocuosuusr Gupmen puck 3a “Aapuk pasno” AA e cpbpsan C BbIMOKIM PAIAHYHA B
TBPCEHETO M IIPEAAATAHCTO Ha HauiaTa HHhOPMAILIOHHA B DPEKAAMHA yCAyla, B
NPEATIOYHTAHHATA Ha  PAAMO-AYAITOPUATA M KAHEHTUTCHAH B PC3YATAT Ha 3aCHACHAT
KOHKYpeHLHA. Taka PHCKBT MOXE A2 OKae OTPHIATCANO BL3ACHCTBHE BBPXY LIPOAaKOHTE
M CBOTBETHO BBPXy NPHXOAHTE HA APYHKCCTBOTO. Ype3 aHaau3 Ha OCHOBHHTE (DaKTOpH
BAMSICIIIM BBPXY HOAYYABAHHTE IPHXOAH APYKECTBOTO MOKE A2 HAMAAM BAHAINHETO Ha
prcxa. PupMeHMAT pHCK 0OeAMHABA OH3HEC PHCKA B (PHHANCOBHAT PHCK

basnec packx
Duanec PHCK — H3Ppa3fiba Bh3MOMKHOCTTA HA APYACCTBOTO A4 NOKPHE 3AADAMKCHMATA CU caMo
cbe coberBenn cpeactea. To3n mokasatea ce upueMa 3a oboBiuapanr 110 OTHOUIEHHE HA
onenkata Ha huHaHCHpaneTo AcHHOCTIa Ha HPMATA, 4YPe3 NPHBAHYAHE HA YVIKAM
CPCACTBA, T.€. (bHHaHCOBHHT PHCK, KOHTO CE [10eMA 33 H3NLAKABANC 112 TC3H CPeACTBA.

OL[CHKaTa 114 TO3H 110Ka3aTeA CE H3IYHCAABA MO CTATHCTHYECKH MCTOM t‘lPCS 1IIOKA3aTEAIT 3a
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AHAAM3 HA KallMTaAOBAT2 CTPYKTYpa H (unancoBaTa HeaaprcuMocT. OBHKHOBCHO
koehHIMEHTHTE 32 KALITAAOBA CTPYKTYPa Ce ACPHHHPAT KATO NIOKA3ATECAH 32
NAATEROCIOCOBHOCT, 3aLI0TO OTP23ABAT CIOCOBHOCITA Ha (hupMaTa Aa TOKPHBA CBOHTE
(PHHAUCOBH 3AABANKCIIHA B ADATOCPOYCH ACIIEKT.

Apy‘d(ﬁCTBOTO NOANDDAA 2ACKBATHH (bHHRIICOBH pecypcH qpﬁ:i KOH'TO IapaHTHPA, 4YC HAMA
CBLIECTBCH PHCK ITOCTHTE 3aADAKCHHIA Ad HE MOTaT AQ 6’bAaT HOCPCINHATH H H3IIOA3BA
TIOAXOAALIIY CHCTCMH H HpOL[EAYpPI 34 OLICHKA, Y€ HAAHYHHTC q)PIHaHCOBH pecypcH Ca
AOCTATHYHH .

PunagcoB pACK

OUHAHCOBHAT PHCK IIPEACTABAABA HCCHIYPHOCT 32 HIBCCTHTOPHTC B CAYYaHTE
Korato (pHpMaTa M3IIOA3BA IPHBAEHEHH HAM 3AEMHH CPCACTBA.

Upes noxazateanre 3a chuHANCOBA aBTOHOMIIOCT H pritaHCOoBa 3AAABKIFAOCT CE
OTYHNTA CHOTHOILCHHETO MEXAY CODCIBEHH H 1IPHBACHEHH CPeACTBa. Bucoxirre cronnocty
Ha KOedhHIIMCHTA 32 ABTOHOMHOCT M HHCKHTE CTOHHOCTH Ha koedunnenTa na punaHcosa
3AAANBKHAAOCT €2 A0HP2 MpAHLINA 33 HHBECTHTOPUTE H 32 CAMHTE CODCTBEHHLIA.

[TokaszaTeAHTe 33 AEAZ HA KAIITTAAL, TTOAYHMEH YPE3 32€MH ONPEACAAT KaKBa YacT OT
OBLINA KALHTAA TIPEACTABAABAT HIPHBACYEILITE CPEACTBA. KOAKOTO ACABT HA 32ABAKEHHATA
CHpSIMO COBCTBEHHA KAITMTAA € TTO-TOAMM TOAKOBA € [IO-TOAAM H (pHHAHCOBUAT PHCK

| lppemanBaTa MAR HOPMAAHA CTCICH HA (DHIAHCOBHS PHCK 3aBHCH H OT Huanec
pHcka. AKO DH3HEC DHCKBT € MaADK 32 APYKCCTBOTO TO HHBCCTHTOPHTC MOMKE Ad 1TOEMAT
no-roAsM (PHHAHCOB PHCK H 0OpaTtHO.

9. IlepcnexTuBu U passurTue

3a IOCACAHHTE IIETHAACCCT TOAMHH PAAHOTO VCUA A2 Pa3llUpH BAUSHHCTO 114 MapKaTa
»AAPHK” W A2 A npesbpHE B IOHAIHC, KOETO BHHATH O3NayaBa Obp3a, KavecTBela,
aBTeHTHYHA, MepoaaBHa HHdopMalia. PaAHOTO IIPOADAMABA A4 HAAATA CAMH HOB
undopmauyionen dopmar. Tounara, obexiubna, uanpesapsaiia vild)oOpMaIHA, KakTo H
HIOBATHBHATA IIPOTPAMHA M MaPKETHHIOBA LIDAHTHKA TO HAAAraT KATO KATEIOPHYEH AHACD
CpeA HaCTHHTE PAAMOCTAHLMH B Bbarapus.

Bucokara COLIHAAHA AHTAKHPAHOCT 1A PAAHOTO, AHAAHTHYHHUTC IIOAMTHYCCKH npeAaBaimns,
AHCKYCHHTE CbC CAYILATCAI M OTKPHTHAT (prW\d npeBpLINAT CQAZPHK)) B €AIIO OT MAAKOTO
MECTA B 6’bAI‘&pC}{HH CCpI’Ip, KBACTO CBODOAHOTO H3paiApaHe HA BCAKAKBH MHCHHA € IIC
[TPOCTO CAMOILEA, a PeaaHa [TDOrPaMHa [TOAHTHRA.

Hesapucumo aasm crasa AyMa 32 IIOAHTHYCCKA TeMA, HKOHOMHYCCKIT ACDATH HAH croprey
CKaHAZA, (gAﬂpH!O) € MACTOTO, KBPAETO HEUIATA €€ CAYHYBAT HAa MGBO — AHPCKTHO B C(bﬂp.

[Tpes 2012 nsnMa DpUYMHA PAAHOTO KATO MEAHA A2 HAMAAM BAMAHIETO CH.

Hampotus - B cAeacTBHE Ha 3aAPBCTBAHHATA, BLIMOXKHOCTHTC 32 OHAANH M MoDHAHA
caymmaeMocT, HeobxoanmocrTa or Obpsa M HaBpesMcHHA MHGOPMALIHS, KbACTO H Ad Ce
HaMHPa CAYLHATEAfl, PAaAHOTO € B OTAHYNO 3apase. [loraeaalikil  eBpOTIEHCKHTE
CTATHCTHKH, HAlIpHMep BbLB DBeAwxoOpaTaHua, H3MHHAARTA TOAHHA € HaH-YCrenmiara
OT TA€AHA TOYKA HAa CAVLIATEACKH I[IOKa3aTCAH OT CDIICCTBYBAHETO Ha PaAHOTO
u300Imo. AHaAOIHYHA e i crryaunaTa B [Tature.



“AAPUK PAAMO”AA Df@{“
AOKAAA 3A AEMHOCTTA 3A 2011 1. oA

PaAHOTO I1e NPOAbAKABA Ad ObAe NPEANOYMTAHATA MCAMA W IIC CE DPA3BUBA BB
BB3XOAMIIA [TOCOKA OT TACAHA TOUKA Ha cayiuareackn mumrepec. Heobxoamvocrra ot
uHOpPMAIHA PACTE, 2 PAAHOTO OCTABA HAH-ObP3aTa MEAMA. [Topaan Tasu npHYMHA U 1IpE3
2012 roausa AapuK PaAHO IIe PazdHTa M3KAIOYMHTEAHO MHOMO Ha CIICHHAAHHTE CH
IPOEKTH, KOMTO TaPaHTHPAT HOBH IIPHXOAH Hpe3 pa3paboTBaHETO HA MyATHIIAATOPMEHH
KAMITAHIH, COITMAAHO3HAYMMH [TPOEKTH, CIIOHCOPCTBA OT HOB THIT M T.H.

[lpes 2012 roamnna AapuK pasuo akTHBHO IIIe paboTH ¥ 110 Cb3AaBaHE HA HOB THII
oTpassBaHe HA NTPEAH3BOPHHTE KAMITAHIH KATO epeKTHBHO M3ITOA3BA CHAQTA HA PAAHOTO H
nrepuer. Ouvakpanmsta HHM ca 32 I[OBHIIABAHC HA HPHXOAHTEC OT H3ADbYBAHE HA
npeAn3DOPHH KAHIIOBE K CHODOIIIEHHS.

CrOHTHA, KOHTO €4 HACTHITHAH CACA AATATA HA ¢pumancosus oraer
CACA AATATA HA M3TOTBAHE HA TO3M DAAAHC HE CA HACTBIIMAHM CHOMTHSA, KOMTO IOAAEKAT Ha

KOPHI‘HP‘&HC HAH OITOBECTHABAHE.




