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C'bBeT Ha AHpeKTOpHTe
OpAHH reoprHeB XflA)KHRHKOB

HOBe -A,4 - XOMHHr AA
DAaroii Aro6eHoB MHAymeB

H3u.AHpeKTOp
OpAHH reOprHeB XaAHGlRHKOB

C'bCTaBHTC.J1
GopRHa MamoBa

IOpHCTH
ABaHa AHm6poBa

OAHTeH KOMHTeT
OiJumHUflm KOMumem ca 'IJIeH08eme Ha Ynpa8Ume.llHUfI opzaH Ha ,,)Ke.Ile30n'bmHa I1H¢pacmpYKmypa - XO.lliJUHZ080

,t1pYJICecm8o" M.

A'bp~aBa Ha penrerpaIfHH Ha npeAnpHRTHeTO
PG'bArapHR

CeAaAH.lI(e H aApec Ha perHcrpaIfHH
Tp.Co¢UfI,y.ll. MOCKo8CKa 3

06CApKBa.lI(H 6aHKH
n'bp8a I1H8ecmU/fUOHHa EaHKa M
06eiJuHeHa E'b.!/ZapCKa EaHKa M

<I>flHaHCOBHHT OT'feT e KOHCOAHAHpaHHHT OT'feT Ha )KeAe30rr'bTHa 11H<:ppacrpYKIYPa XOAAHHTOBO

ApYJKeCTBo AA H A'bmepHHTe MY ApYJKeCTBa: PeMOHTHO B'b3CTaHOBHTeAHO rrpeArrpHHTHe !<J,oHe AA H

A'bmepHOTo MY rrpeAIIpHHTHe A33A PBIl !<J,oHe - EBpOTpaHcrrpoeKT - THceHKPyrr,AoKoMonmeH H

BarOHeH 3aBOA EM,3aBoA 3a CTOMaH06eTOHOBH KOHcrpyKI.J:HH H H3AeAHH EOOA H A'bmepHOTo MY

rrpeAIIpHHTHe KOHKPI1I1T CAI1I1ITbP KOHCOPUl1YM <I>OCAO -rEPMAHl1.H-B'bAr APIDI,

MeraAHHK EM H A'bmepHOTo MY rrpeAIIpHHTHe HaUHOHaAeH H3CAeAoBaTeACKH HHCTHTYT rro

TPaHCIIopTa EOOA, AH BH TH ~ fuArapHH AA, Arpo KarrHTaA 2009 OOA H A'bmepHOTo MY

rrpeAIIpHHTHe Arpo AYHaBHH AA C A'bmepHOTo MYrrpeAIIpHHTHerpeHH - CTOp AA·

C'brAaCHO 3aKOHOBHTe H3HCKBaHHH KOHCOAHAHpaHHH epHHaHcoB OT'feT me ce rry6AHK}'Ba B KOMHCHHTa

3a epHHaHcoB HaA30p, B'bArapCKa epoHAoBa Bopca - COepHH AA H T'bproBCKHH pemCT'bp.
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)KEAE30IThTHA HH<I>PACTPYKTYP A - XO.L\AI1HrOBO APY)KECTBO AA

npud06u8aHe, ynpaMeHue, otfCHKa U npoda:JIC6a Ha YflacmUR 8 6MZapCKU U '!)iJICdecmpaHHu djJYJICeCm8a, npud06u8aHe,

OtfeHKa U npoda:JIC6a Ha namCHmU, omcmon8aHe Ha .IIUtfeH3UU 3a u3no.ll38am Ha nameHmU Ha dpYJICecm8a, 8 KOUmO

XO.lldUHZ080mO dpYJICecm80 Yflacm8a, gJUHaHCUpaHe Ha dpYJICeCm8a, 8 KOUmO XO.lldUHZ080mO dpYJICecm80 Yflacm8a,

npud06u8aHe, gJUHaHCUpaHe Ha dpYJICecm8a, 8 KOUmO XO.lldUHZ080mO dpYJICecm80Yflacm8a, npUrJ06U8am, ynpa8.11eHUe U

npoda:JIC6a Ha OMUZatfUU, KanUmtJ.IJeH U cpedeH pCMOHm, npou380dcm80 Ha pe3ep8HU flacmu, 8'b3.llU U azpezamu 3a

nOd8UJ/CHURJlCe.IIe30nomeH cocma8 U CnetfUtJ.IJU3UpaHa JlCe.IIe30nomHa meXHUKa, cmpoUme.llcm80, pCMOHm U noddjYbJICKa Ha

pe.llCU U Pe.llC08U 38eHa Ha 06p'bllfame.llHU MeXaHU3MU U a8mOMamU 3a mpa.M8aiiHU Cmpe.llKU, nO.llazaHe Ha Pe.llC08 nom,

U3pa60mKa U MOHma:JIC Ha 8po3KU U npeXOdHU e.IICMeHmU 3a JIC. n. n'bm, n'bmHU COOPDJ/CCHUR,npoeKmupaHe, HqyflHO-

u3C.11ed08ame.llCKa U UHJlCCHepUHZ08adeiiHocm, U38'bpUl8aHe Ha 8CJ1KaK8a djJyza npou380dcm8eHa tI./lU mopz08CKa rJeiiHocm,

He3a6paHeHa om 3aKOHa.

PEMOHTHO B'D3CTAHOBHTEAHO TIPEATIPlUITHE KbOHE AA
I-!38'bpUl8aHe Ha cmpoUme.llHO MOHma:JICHUpa60mu. TetryllfU U OCH08HUpCMOHmu U nodjYbJICKa Ha nod8UJ/CeH mJlZ08 u)J(Il

cocma8.

A33A PBTI KbOHE - EBPOTP AHCTIPOEIcr - THCEHKPYTI
C'b3dadeHO 3a U3trb.11HeHUCmoHa npoeKm "OCH08CH pCMOHm Ha TjHe.II M3 8 MCJlCqyzapucmo .40.llHO KaMaptfU -MUPK080,

no mpema Z.IIa8Ha JlCC.IIC30nomHa .IIUHUR COgJUR - Y1.11UJlHtfU- KaP.ll080 - Tj.ll080 - .406080 -3UMHUtfa - npqyfl8aHc ,

npOCKmupaHC U u3zpa:JICdam(UHJlCCHepuHZ).

AOKOMOTI1BEH H BArOHEH 3ABOA EAA
Y138'bpUl8aHC Ha mctryllfU U OCH08HUpCMOHmu U nOdPDJ/CKaHa nod8UJ/CCHU mJlZ08)J(Il cocma8,npou380dcm80 Ha PC3ep8HU
flacmU,.IIcJljJCKO npou380dcm80.

3ABOA 3A CTOMAHOIiETOHOBH KOHCTPYKQHH 11 H3AEAHH EOOA
npOU380dcm80 Ha cmoMaH06emOH08U U3de.llUR U KOHcmPyKtfUU

KOHKPHI1T CAHl1ll'DP KOHCOPQHYM <l>OCAO-rEPMAHI1H-Ii'DArAPlUI
lliaCMCHm Ha npoqyKmu 3a cmPOCHCHa Had3CMHU JlCC.IIC3HUtfU

MErAAMHK EAA
TpaHcnopmHa U cncdumopCKa ociiHocm,KOHfY.IImaHmCKa,UHJlCCHepUHZ08a,.MapKCmUHZ08a,.llU3UHZ08a U UHgJopMatfUOHHa
deiiHocm

HAQHOHAAEH H3CAEAOBATEACKH I1HCTI1TYT TIO TPAHCTIOPTA EOOA
Y13numaHUJl,t-epmugJUKatfUR,KOHmpO.ll U Had30p Ha npoqyKmu,npOtfccu UyC.llyzu 3a JlCC.IIC30n'bmHama uH¢pacmpyKmypa,3a

Pe.llC08UJl U mpo.lleiiqycCH mpaHcnopm,duaZHocmuKa Ha CucmCMu,COOPDJ/CCHUJlU U3de.llUJl,KOHmpO.ll Ha pCMOHmHa U

eKCrt.llOamatfUOHHa dciiHocm 8 Pe.llC08UJl U mpo.llciiqycCH mpaHcnopm U coom8emHama UHgJpacmpYKmypa.
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AH BH TH A)KH D'bArAPlUI AA
KanUmaJICH U cpCOCH pCMoHm, npou38oocm8o Ha PC3ep8HU ltacmu, 8'b3.//U U azpczamu 3a n008UJfCHWl

JlCC.IIC30n1>mCHCbcma8 U cnCt/UaJlU3UpaHa JlCC.IIC30n1>mHamcXHUKa, cmpoumC.IIcm8o, pe.MOHm U nooiJpOJ/CKa Ha

PC.IICU U PC.IIC08U 38CHa Ha o6p1>/tfamC.IIHU MCXaHU3.MU U a8mOMamu 3a mpaM8aUHU cmPC.IIKU, nO.llazaHc Ha

PC.IIC08 nom, u3pa6omKa U MOHmaJIC Ha 8p1>3KU U npcxooHU C.IICMCHmU 3a JIC.n. n1>m, n1>mHU CbOPOJlCCHWl,

npocKmupaHc, HqyltHO-U3.//C008amc.IIcKa U UHJfCCHepuHZo8a OCUHOcm, cKcnCOUt/Wl Ha m08apu, U38'bpUl8aHC Ha

8CJlKaK8a iJpyza npou38oocm8CHa U/lU mopzo8CKa OCUHOcm, HC3a6paHcHa om 3aKOHa.

ArPO KATIHTAA 2009 OOA
B8'bmpCUlHa U 81>HIIJHa m1>pZ08Wl, npconpUCMaltccm8o, MapKcmuHZ, UHJlCCHepuHZo8a OCUHOcm,

npcocma8UmC.llcm8o U azCHmcm8o, KOHry.llmaHmCKU yC.llyzu no MCHUOJlC.MOHm, npa8o, m1>pZ08Wl, CltCm08oocm8o U

¢uHaHco8u 8onpoCU, pCK.llaMHa OCUHOcm U uH¢opMat/uoHHo 06C.IIYJIC8aHC, npuoo6u8aHc, om1fYJlCOa8aHC U

pa3nOpCJlCOaHC C 08UJICUMU U HC08UJfCUMU 8Ct/lU U 8Ct/lHU npa8a, cmpoumC.IIcm8o U npocKmupaHc U U381>pUl8aHC

Ha 8CJlKaK8a iJpyza npou38oocm8CHa U/lU mopzo8CKa oCUHocm, HC3a6paHCHa om 3aKOHa.

ArPO AYHABlUI AA
npou38oocm8o,npepa6omKa U mopzo8Wl CbC CC.IICKOCmOnaHCKama npoqyKt/Wl,npou3BoocmBo,npepa6omKa U

moPZOBWl C JlCUBOmUHCKa npof!yKt/Wl,CKO.IIOWltHO ltucmu,pacmCHuCB1>ocmBo U JlCUBOmHOB1>ocmBo,m1>pZOBWl CbC

3CMCOC.IICKU3CMU U ZOPU,BHOC U U3HOC Ha CC.IICKocmonaHCKa U JlCUBOmUHCKa npoqyKt/Wl,KaKmo U moPZOBWl CbC

3CMCOC.IICKU3CMU U zopuzYC.llYw CbCCC.IICKocmonaHCKa mCXHUKa 3a o6pa6omKa Ha OCMCOC.IICKa3C.Mfi U npepa60mKa

Ha CC.IICKocmonaHCKa U JlCUBOmUHCKa np0f!yKt/Wl,u3zpaJICOaHC Ha npconpWlmWl3a npou38oocmBo U npepa60mKa Ha

CC.IICKocmonaHCKa U JlCUBOmUHCKa npof!yKt/Wl.

rPEHH CTOP AA
M3f9Jf!JBaHC,npou3BoocmBo,npepa6omKa U npooaJIC6a Ha CC.IICKocmonaHcKa npoqyKt/Wl om pacmumC.IICH U

JlCU80mUHCKU npou3xoO B cmpaHama U 1fYJlC6UHa,BK.IIlOltUmC.IIHO B1>mpCUlHa U 8'bHUlHa m1>pZOBWl CbC31>pHO/C.IICO

.IIut/uH3upaHc/,ccMCHa,¢'ypaJICU,3azomoBKa Ha SOPHCHU xpaHu U npou3BooHumc om 1lJfJX;CbxpaHcHuc Ha

sopHo;npou38oocmBo U moPZOBWl CbC 3CMCOC.IICKUU npOMUUI.IICHU npof!yKmu,npcnapamu ,MaUlUHU U CbOPOJlCC-

HWl;.McXaHU3upaHu yC.IIyzu CbC CC.IICKocmonaHCKa mcxHuKa;mCXHO.llOZUltHU,uHBccmUt/UOHHU,uH¢opMat/uoHHu U

KOHry.llmaHmCKU yC.IIyzu B o6.11acmma Ha npou3BoocmBomo,npepa6omKama U moPZOBWl CbC CC.IICKocmonaHCKa U

JlCUBOmUHCKa npof!yKt/Wl;u3zpaJICOaHC Ha npconpWlmWl 3a npou3Boocm8o U npcpa60mKa Ha CC.IICKocmonaHCKa U

JlCU80mUHCKa npof!yKt/Wl.

Aco~uupauu npeAnpuHTWI ua )KEAE30TI'bTHA HHwPACTPYKTYPA - XOAAHHrOBO
APYJKECTBO AA

llepuOA ua KOUcoAUAupauUH t}>uuaucoB O'NeT - TeKyIIJ;nepuoA
llepuoAa 3anO~IB~ ua 01.01.2010r. U 3aB'bpmBa~ ua 31.03.2010r.

llepuOA ua cpaBUUTeAHaTa uut}>opMan;UH- npeAXoAeu nepuoA
llepuoAa 3anOqBa~ ua 01.01.2009r. U 3aB'bpmBa~a ua 31.03.2009r.
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M3HBAEHME 3A CbOTBETCTBME
KOHCOAHAHpamnrr qHlHaHcoB OT<leT Ha )KEAE30TIbTHA I1HcDPACTPYKTYPA -

XOAAI1HrOBO APY)KECTBO AA e CbCTaBeH B CbOTBeTCTBHe C BCH~KH Me)KAyHapOAHH

cTaHAapTH 3a <pHHaHcoBo OT<lHTaHe (M01>0), npHeTH OT CbBeTa no Me)KAyHapoAHH

c~eTOBOAHH cTaHAapTH (CMCC), KOHTO ce CbCTOHT OT: Me)KAyHapOAHH CTaHAapm 3a

<pHHaHCOBO OT<lRTaHe, Me)KAyHapoAHH c~eTOBOAHH CTaHAapTH H OT Pa3HCHeHHH,

npeAocraBeHH OT KOMHTeTa 3a Pa3HCHeHHH Ha Me)KAyHapOAHRTe CTaHAapTH 3a <pHHaHCOBO

OT<lRTaHe (KPMOI>0) HAH 6HBIIIHH TIocToHHeH KOMRTeT 3a Pa3HCHeHHHTa (TIKP). KORTO

e<peKTHBHOca B CHAa Ha 1 HHYapH 2009 r., H KOHTO ca npHeTH OT KOMHcHHTa Ha EBponeiicKHTe

06m:HOCTH (KOMHcHHTa).

3a TeKYm:aTa <pHHaHcoBa rOAHHa Apy*eCTBOTO e npHeAo BCH~KH HOBH H/HAH peBH3HpaHH

cTaHAapTH H pa3HcHeHHH, H3AaAeHH OT CbBeTa no Me)KAyHapOAHH c~eTOBOAHH cTaHAapTH

(CMCC) H rrpHeTH OT KOMHCHHTa, KORTOca YMeCTHH 3a HerOBaTa AeiiHocT, KaKTOCAeABa:

MC<I>O 8 (HOB) OnepaTHBHH CerMeHTH (B CHAa 3a roAHIllHH nepHOAH 3ano~am:H Ha HAH CAeA

1.01.2009 r.);
MCC 1 ( H3MeHeH) TIpeAcTaBHHe Ha <pHHaHcoBH OT<leTH (B CHAa 3a rOAHIllHH nepHoAH

3ano~am:H Ha HAH cAeA 1.01.2009 r.);

MCC 18 (H3MeHeH) TIpHXOAH (B CHAa 3a rOAHIllHH nepHOAH 3anO~aI.IJ;H Ha HAH cAeA 1.01.2009
r.);
MCC 21 (H3MeHeH) E<peKTH OT npoMeHRTe B o6MeHHHTe KypcoBe (B CHAa 3a roAHIllHH nepHoAH

3anO~aI.IJ;H Ha HAH CAeA 1.01.2009 r.);

MCC 23 (H3MeHeH) Pa3xoAH no 3aeMH (B CHAa 3a rOAHIllHH nepHoAH 3ano~am:H Ha HAH CAeA

1.01.2009 r.);
MCC 27 (H3MeHeH) KOHCOAHAHpaHH H HHAHBHAyaAHH <pHHaHcoBH OT<leTH (B CHAa 3a rOAHIllHH

nepHOAH 3ano~am:H Ha HAH CAeA 1.01.2009 r.);

MCC 32 (H3MeHeH) <I>HHaHcoBH HHcTPYMeHTH: onOBeCTJIBaHe H npeAcTaBHHe (B CHAa 3a

roAHIllHH nepHoAH 3anO~BaI.IJ;HHa HAH CAeA 1.01.2009 r.);

MCC 36 (H3MeHeH) 06e3ueHKa Ha aKTHBH (B CHAa 3a rOAHIllHH nepHoAH 3anO~aI.IJ;H Ha HAH

CAeA 1.01.2009 r.);

MC<I>O 1 (H3MeHeH) TIpHAaraHe 3a IIbpBH nbT Ha MC<I>O (B CHAa 3a roAHIllHH nepHoAH

3anO~aI.IJ;H Ha HAH cAeA 1.01.2009 r.);

MC<I>O 2 (H3MeHeH) TIAa:rn;aHe Ha 6a3aTa Ha aKUHH (B CHAa 3a rOAHIIIHH nepHOAH 3anO~aI.IJ;H

Ha HAH CAeA 1.01.2009 r.);

TIoAo6peHHH Ha MC<I>O (B CHAa 3a roAHIllHH nepHoAH 3ano~am:H Ha HAH CAeA 1.01.2009 r.):

MCC 1 TIpeAcTaBHHe Ha <pHHaHcoBH OT<leTH; MCC 2 MaTepHaAHH 3anaCH; MCC 7 OT<leTH 3a

nap~HHTe nOTOUH; MCC 8 C~eTOBOAHa nOAHTHKa, npoMeHH B c~eTOBOAHHTe npH6AH3RTeAHH

oueHKH H rpeIIIIili; MCC 10 Cb6HTHH cAeA AaTaTa Ha 6aAaHCa; MCC 16 I1MoTH, MaIllHHH H

Cbopb*eHHH ; MCC 19 AOXOAH Ha HaeTH AHua ; MCC 20 C~eTOBoAHo OT<lRTaHe Ha

6e3Bb3Me3AHH cpeACTBa, npeAocTaBeHH OT Abp*aBaTa H onOBeCTJIBaHe Ha Abp*aBHa nOMo:rn;;

MCC 23 Pa3xoAH no 3aeMH; MCC 27 KOHcoAHAllpaHH H HHAHBHAyaAHH <pHHaHcoBH OT<leTH;

MCC 28 I1HBecTHUHH B acoUHapaHH npeAnpHHTHH ; MCC 29 <I>HHaHcoBO OT<lHTaHe npH

CBpbxHH<pAaUHoHHH HKOHOMHKH; MCC 31 AuoBe B CbBMeCTHH rrpeAnpHHTHH; MCC 32
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cI>FIHaHcoBFIFIHcTPYMeHTFI: rrpeAcTaBHHe; MCC 34 Me*AFIHHO <pFIHaHcoBo OT<iFITaHe; MCC 36

06e3IJ;eHKa Ha aKTFIBFI; MCC 38 HeMaTepmlJ\JIFI aKTFIBFI; MCC 39 cI>FIHaHcoBFIFIHcTPYMeHTFI:

rrpFI3HaBaHe FI OIJ;eHlIBaHe; MCC 40 I1HBeCTFIIJ;FIOHHFIFIMOTFI;MCC 41 3eMeAeAFIe; MCcI>O 7

cI>FIHaHcoBFIFIHcTPYMeHTFI: OrroBecTHBaHe (B CFIAa 3a rOAFIIIIHFI rrepFIoAFI 3arrOqJJaI.IJ;FIHa FIAFI

cAeA 1.01.2009 r);

3a Ap)7)KeCTBOTOHe ce e HaAO)KHAO Aa HarrpaBFI rrpOMeHFI B CqeTOBOAHaTa CFI rrOAFITFIKa3a

aAaIITFIpaHe rrpFIAo*eHFIeTO Ha BCFIqKFIHOBFIFI/FIAFI peBFI3FIpaHFI MCcI>O, KOFITOca e<peKTFIBHFI

3a TeKYru:aTa OT<ieTHa rOAFIHa, 3arrOqJJaru:a Ha 1 lIHyapFI 2009 r., TbR KaTO Te He ce OTHaCHT 3a

HerOBaTa AeRHOCT FI 06nqaRHFIH C'bCTaB FI xapaKTepFICTIIKFI Ha aKTFIBFITeFI rraCFIBFITeMY, OCBeH

B'bB B'bBe*AaHeTO Ha HOBFI FI pa3IIIFIpHBaHeTO Ha Beqe yCTaHoBeHFI orrOBeCTHBaHFIH, FIAFI B

rrpOMHHa B rrpeACTaBHHeTO Ha <pFIHaHCOBFITeOTqeTFI, 6e3 TOBa Aa ce e 0TPa3FIAO B'bPXY CfMFITe,

OTqeTeHFI B THX.

K'bM AaTaTa Ha oAo6peHFIe 3a FI3AaBaHe Ha T03FI <pFIHaHCOBOTqeT ca 3aMeHeHFI ABa CTaHAapTa,

HarrpaBeHFI ca FI ca rrpFIeTFI FI3MeHeHFIHFI rroAo6peHFIH B AeRCTBaI.IJ;FICTaHAapTFI FI B AeRCTBaru:o

pa3HCHeHFIe Ha KOMFITeTa 3a pa3HCHeHFIH Ha MODO (KPMCcI>0) FI ca rrpFIeTFI HOBFI

pa3HcHeHFIH Ha KOMFITeTa 3a pa3HCHeHFIH Ha MCcI>O (KPMCcI>O), KaKTOCAeABa:

MCcI>O 3 EFI3Hec KOM6FIHaIJ;FIFI,FI3MeHeH (B CFIAa 3a rOAFIIIIHFI rrepFIoAFI 3arrOqJJa:rn:FI Ha FIAFI

cAeA 1.07.2009 r.) 3aMeHH MCcI>O 3 EFI3Hec KOM6FIHaIJ;FIFI;

MCcI>O 1 I1pFIAaraHe 3a rr'bpBFI il'bT Ha Me*AyHapoAHFITe cTaHAapTFI 3a <pFIHaHcoBo OTqFITaHe,

FI3MeHeH (B CFIAa 3a rrpeAIIpFIHTFIH, qFIRTO il'bpBFI <pFIHaHcoB OTqeT C'brAaCHO MCcI>O e 3a

rrepFIoA, 3arrOqJJaru: Ha FIi\FI CAeA 1.07.2009 r.) 3aMeHH MCcI>O 1 (rry6AFIKYBaH rrpe3 2003 r., FI

FI3MeHeH rrpe3 MaR 2008 r.)

MCC 27 (FI3MeHeH) KOHcoAFIAFlpaHFI FI FIHAFIBFIAyaAHFI<pFIHaHcoBFI OTqeTFI (B CFIAa3a rOAFIIIIHFI

rrepFIoAFI 3arrOqJJa:rn:FIHa FIAFIcAeA 30.06.2009 r.);

MCcI>O 5 (rroAo6peHFIH) HeTeKYru:FI aKTFIBFI,A'bp*aHFI 3a rrpoA~6a, FI rrpeycraHoBeHFI AeRHOCTFI

(B CFIAa3a roAFIIIIHFI rrepFIOAFI 3arrOqJJaru:FI Ha FIAFICAeA01.07.2009 r.);

MCC 39(FI3MeHeH) cI>FIHaHcoBFI FIHcTPYMeHTFIrrpFI3HaBaHe FI OIJ;eHHBaHe (B CFIAa 3a rOAFIIIIHFI

rrepFIoAFI 3arrOqJJa:rn:FIHa FIAFICAeA 01.07.2009 r.)

Pa3HcHeHFIe Ha KPMCcI>O 12 (HOBO) Crropa3YMeHFIe 3a KOHIJ;eCFIOHHaYCAyra (rrpFIAara HaR-

K'bCHOOT AaTaTa Ha KOHTO3arrOqJJa il'bpBaTa <pFIHaHCOBaroAFIHa cAeA 29.03.2009 r.)

• Pa3HcHeHFIe Ha KPMCcI>O 16 (HOBO) XeA*FIpaHe Ha HeTHa FIHBeCTFIIJ;FIHB qY*AeCTPaHHa

AeRHOCT (rrpFIAara ce 3a rOAFIIIIHFIrrepFIOAFI 3arrOqJJa:rn:FIHa FIAFICAeA 30.06.2009 r.)

• Pa3HcHeHFIe Ha KPMCcI>O 15(HoBo) Crropa3YMeHFIH 3a cTPoFITeACTBO Ha HeABFI)KHMFIMOT

(rrpFIAara ce HaR-K'bCHO OT AaTaTa Ha KOHTO3arrOqJJa il'bpBaTa <pFIHaHcoBa rOAFIHa CAeA
31.12.2009 r.)

• Pa3HcHeHFIe Ha KPMCcI>O 17(HoBo) Pa3rrpeAeAeHFIH Ha HerrapFIqHFI aKTFIBFI Ha

C06CTBeHFIIJ;FITe (rrpFIAara ce HaR- K'bCHO OT AaTaTa Ha KOHTO 3arrOqBa il'bpBaTa

<pFIHaHcoBa roAFIHa cAeA 31 OKTOMBpFI2009 r.)

• Pa3HcHeHFIe Ha KPMCcI>O 18 (HOBO) I1peXB'bpAHHe Ha aKTFIBFIOT KAFIeHTFI(rrpFIA~ ce

HaR- K'bCHO OT AaTaTa Ha KOHTO3arrOqJJa il'bpBaTa <pFIHaHCOBarOAFIHa CAeA 31 OKTOMBpFI
2009 r.)
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• Pa3HcHeHHe Ha KPMC~O 9 (H3MeHeHo) TIpeoueHKa Ha BHeApeHH AepIffiaTHBH (npHAara

ce HaH- KbCHO OT AaTaTa Ha KOHTO 3anOqBa ITbpBaTa epHHaHcoBa rOAHHa cAeA 31

AeKeMBpH 2008 r.)

Te3H MC~O He ca aAanTHpaHH 3a no-paHHO npHAOJKeHHe OT Apy*eCTBOTO. Te me 6'bAaT

aAaIITHpaHH 3a npHAaraHe OT Apy*eCTBOTO 3a epHHaHCOBme OT<leTH 3a rOAHIIIHH nepHOAH,

3anOqBamH Ha HAH cAeA 1 mryapH 2010 rOAHHa. P'bKOBOACTBOTOHa rpynaTa npeABH/KAa, qe

3aMeHeHme CTaHAapTH,H3MeHeHHTe H nOAo6peHH AeHCTBalIUf cTaHAapTH H HOBHTepa3HCHeHHH

He 6Hxa HMaAH C'bmeCTBeH eepeKT B 6'bAeme B'bPXY HerOBHTe epHHaHcoBH OT<leTH, OCBeH B

eBeHTyaAHOpa3IIIHPHBaHe Ha onOBecTHBaHHHTaH B npeACTaBHHeToHa epHHaHcoBHTe OT<leTH.

BA3A 3A H3rOTBHHE HA <l>HHAHCOBHTE OTqETH H npHA.A.rAHH
cnmECTBEHH CqETOBOAHH nOAlIKH

ITpoMeHH B C'IeTOBOAHaTa nOAHTHKa

B'b3npHeTaTa CqeTOBOAHanOAHTHKa e nocAeAoBaTeAHa CnpHAaraHaTa npe3 npeAXoAHaTa

rOAHHa.

Te~H H HeTeKYUJ;H aKTHBH

AKTIffi ce KAacHepHUHpa KaTo TeKyID:KoraTO OTrOBapHHa HHKOH OT CAeAHHTeKpHTepHH:

• OqaKBaAa peaAH3Hpa aKTIffia HAlf B'b3HaMepHBaAa ro npoAaAe HAlf ynOTPe6H B CBOH

HOpMaAeH onepaTIffieH UHKbA;

A'bPJKHaKTIffia npeAHMHo C ueA npryBaHe;

OqaKBaAa peaAH3npa aKTIffia B paMKlfTe Ha ABaHaAeCeTMeceua cAeA KpaH Ha OT<leTHHH

nepHoA;

HAH

• aKTIffi'bT e napH HAH napHqHH eKBIffiaAeHTH (C'brAaCHOAeepHHHUHHTaHa MC~O 7),

OCBeHaKO 3a aKTIffia HHMaorpaHHqeHHe Aa 6'bAe pa3MeHHH HAH H3nOA3BaH 3a ype/KAaHe

Ha naCIffi B npOA'bAJKeHHeHaH-MaAKOHa ABaHaAeCeTMeceua CAeAKpaH Ha OT<leTHHH

nepHOA

AKTIffi ce KAaCHepHUHpaKaTOHeTeKym aKOHe OTrOBapHHa KpmepHHTe 3a KAaCHepHunpaHe KaTa

TeKym.

MMOTH, MalllHHH H Cl>oJYb:>KeHHH

AKTIffiH ce OT<lHTaTKaTOI1MOTH, MaIIIHHH H c'bOp'bJKeHHHKoraTO OTrOBapHTHa KpHTepHme Ha

MCC 16 3a npH3HaBaHe H HMaT ueHa Ha npHAo6IffiaHe paBHa HAH nO-BHCOKa OT

700AB.AKTIffiHTe Komo HMaT ueHa Ha npHA06IffiaHe no HHCKa OT nOCOqeHaTa ce OT<lmaT KaTO

TeKyIIUf pa3xoAH 3a nepHoAa Ha npHAo6IffiaHe B C'bOTBeTCTBHeC oAo6peHaTa CqeTOBOAHa

nOAHTHKa. BceKlf HMOT, MaIIIHHa H C'bOp'bJKeHHe ce oueHHBa npH npHAo6IffiaHeTo MY no ueHa

Ha npHAo6IffiaHe onpeAeAeHa B C'bOTBeTCTBHeC H3HCKBaHHHTaHa MCC 16.

[pynaTa e npHeAa Aa OT<lHTa BCHKan03HUHH Ha I1MOTHTe, MaIIIHHHTe H c'bOp'bJKeHHHTa B

C'bOTBeTCTBHeC MCC 16 no ueHa Ha npHAo6maHe HaMaAeHa C HaTPynaHaTa aMopTH3aUHH H

HaTPynaHa 3ary6a OT o6e3ueHKa.
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TIocAeABamn pa3xOAH CB'bp3aHH C oTAeAeH HMOT, MaIIIHHa H c'bOp'b)l{eHHe ce OT<lHTaT B

yBeAHqeHHe Ha 6aAaHCOBaTa CTOHHOCT Ha aKTHBa , aKO e cna3eH npHHUHna Ha npH3HaBaHe

onpeAeAeH B MCC16.

PaxoAHTe 3a TeKYI.U;OTO06CAj')KBaHe Ha HMOTH, MaIIIHHH H C'bOp'b)l{eHHH ce OT<lHTaT B neqaA6a

HAH 3ary6a B MOMeHTa Ha H3B'bpIIIBaHeTO HM.

DaAaHCOBaTa CTOHHOcr Ha AaAeH HMOT, MaIIIHHa H C'bOp'bIKeHHe ce OTnHCBa :

-npH npoAaJK6a Ha aKTHBa;

HAH

-KoraTO He ce OqaKBaT HHKaKBH ApyrH HKOHOMnqeCKH H3roAH OT H3nOA3BaHeTO Ha aKTHBa HAH

npH oCBo6o/KAaBaHe OT aKTHBa;

TIeqaA6aTa HAH 3ary6ara, B'b3HHKBaI.U;a OT OTnHCBaHeTO Ha HMOT ,MaIIIHHa H C'bOp'bIKeHHe ce

BKAlOqBaT B B neqaA6aTa HAII 3ary6ara, KoraTO aKTHB'bT ce OTnHIIIe, OCBeH aKO MCC 17 He

H3HCKBa Apyro npH npoAaJK6a H 06paTeH AlI3HHr. TIeqaA6HTe HAII 3ary6HTe, B'b3HHKBamn npH

OTnHCBaHe Ha HMOT, MaIIIHHa HAH C'bOp'bIKeHHe ce onpeAeAHT KaTO pa3AHKa OT Me/KAY HeTHHTe

nOCT'bnAeHHH OT npoAaJK6aTa, aKO HMa TaKHBa H 6aAaHCOBaTa crOHHOCT Ha aKTHBa.Te He ce

KAacH<pHUHpaT KaTO npHxoA/ pa3xoA.

KoraTo B xOAa Ha 06HqaHHaTa CH AeHHocT npeAIIpHHTHe OT rpynaTa pyTHHHO npoAaBa aKTHBH

Ha HMOTH, MaIIIHHH H C'bOp'bIKeHHH, KOHTO e A'bpIKaAO 3a OTAaBaHe nOA HaeM, npeXB'bpAH Te3H

aKTHBH B MaTepHaAHHTe 3anaCH no THXHaTa 6aAaHCOBa CTOHHOCT, KoraTO npeCTaHaT Aa 6'bAaT

OTAaBaHH nOA HaeM H CTaHaT A'bpIKaHH 3a npoAaIK6a. TIoCT'bnAeHHHTa OT npoAaJK6aTa Ha TaKHBa

aKTHBH ce npH3HaBaT KaTO npHxoAH B C'bOTBeTCTBHe C MCC 18 TIpHXOAH. MC<I>O 5 He ce

npHAara, KoraTO aKTHBH, A'bpIKaHH 3a npoAaJK6a B 06HqaHHHH XOA Ha AeHHocTTa, mAaT

npeXB'bpAeHH K'bM MaTepHaAHH 3anaCH.

I1MomTe, MaIIIHHHTe H C'bOp'bIKeHHHTa ce aMopm3HpaT no AHHeHHHH MeTOA 3a nepHoAa Ha

OqaKBaHHH nOAe3eH IKHBOT.

OcraT'bQHaTa CTOHHOCT H nOAe3HHHT IKHBOT Ha aKTHB ce npepa3rAe/KAaT npH npHKAlOqBaHeTO

Ha BCHKa <pHHaHcoBa rOAHHa H aKO OQaKBaHHHTa ce pa3AnqaBaT OT npeAHIIIHHTe

npH6AH3HTeAHH oueHKH, npOMeHHTe ce OT<lHTaT KaTO npOMHHa B CQeTOBOAHHTe

npH6A1I3HTeAHH oueHKH B C'bOTBeTCTBHe C MCC 8 CQeToBOAHH nOAHTHKa, npoMeHH B

CQeTOBOAHHTe npH6AH3HTeAHH oueHKH H rpeIIIKH.

AMopTH3aUHHTa 3anOqBa OT MOMeHTa B KOHTO HMOTHTe, MaIIIHHHTe H C'bOp'bIKeHHHTa ca

HaAHQHH B rpynaTa, Ha MHCTOTO H B C'bCTOHHHeTO, Heo6xoAHMH 3a eKcnAOaTaUHHTa IIM no

HaQIIHa npeABHAeH OT p'bKOBOACTBOTO. AMopTII3aUHHTa Ha aKTHBHTe ce npeycTaHoBHBaBa Ha no

paHHaTa OT ABeTe Aam :

-AaTaTa Ha KOHTO ca KAacH<pHUHpaHH KaTO A'bpIKaHH 3a npoAaIK6a C'brAaCHO MC<I>O 5.
-AaTaTa Ha OTnIICBaHe Ha aKTHBHTe.

AMopm3aUHHTa He ce npeycraHoBHBa B nepHOAH Ha npeCTOII HAII H3Ba/KAaHe OT aKTHBHa

ynorpe6a.

06e3:u;eHKa Ha I1MOTH, MamHHH H C'l>opoX<eHWI

C'brAaCHO H3HCKBaHHHTa Ha MCC36 K'bM KpaH Ha OT<leTHHH nepHOA ce npaBII npeueHKa AaAH

C'bI.U;eCTByBaT HHAHKaUHH, Qe CTOHHoCTTa Ha AaAeH aKTHB OT I1MoTHTe, MaIIIIIHHTe II
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CbOp'b)KeHllHTa e 06e3IJ;eHeHa. B cAyqaH Ha TaKllBa llHAHKaIJ;llll ce ll3qllCAHBa B'b3CTaHOBllMaTa

CTOHHOCTHa aKTllBa II ce orrpeAeAH 3ary6aTa OT 06e3IJ;eHKa.

MHBecTHU;HOHHH HMOTH

KaTo llHBeCTHIJ;llOHHll llMOTH CbrAaCHO MCC 40 C OT'illTaT 3eMll II IllAll crpaAH, ll/llAll qaCTH

OT crpaAH, KOHTO ce A'bp)KaT lIO-CKOpO C IJ;eA rroAyqaBaHe Ha rrpllxOAH OT HaeM llAll 3a

j'BeAHqaBaHe CTOHHocrra Ha KarrllTaAa llAll 3a ABeTe. I1MOT, KOHTOce ll3rpa)KAa llAll pa3pa6oTBa

3a 6'bAeIIJ;O ll3rrOA3BaHe KaTO llHBeCTllIJ;llOHeH llMOT CbIIJ;O ce OT'illTa KaTO llHBeCTllIJ;llOHeH

llMOT.

I1HBeCTllIJ;llOHeH llMOT ce rrpll3HaBa KaTO aKTllB caMO KoraTO e BepOHTHO 6'bAeIIJ;HTe

llKOHOMllqeCKll ll3roAll, rrpllnllCBaHll MYAa ce rrOAyqaT B rpyrraTa II IJ;eHaTa MYHa rrpllAo611BaHe

MO)KeAa ce OIJ;eHll AOCTOBepHO.

I1peXB'bpAHHllH OT llAll K'bM llHBeCTllIJ;llOHeH llMOT ce npaBHT, caMO KoraTO llMa rrpOMHHa B

ll3nOA3BaHeTO, AOKa3aHa qpe3:

• 3anO<fBaHe Ha nOA3BaHe OT CTPaHa Ha C06CTBeHllKa - 3a npeXB'bpAHHe OT llHBeCTllIJ;llOHeH

llMOT B nOA3BaH OT C06CTBeHllKa llMOT;

• 3anO<fBaHe Ha pa3pa6oTBaHe C IJ;eA rrpoAa)K6a - 3a rrpeXB'bpAHHe OT llHBeCTllIJ;llOHeH

llMOT B MaTepllaAHll 3anaCll;

• KpaH Ha nOA3BaHeTO OT C06CTBeHllKa - 3a rrpeXB'bpAHHe OT nOA3BaH OT C06CTBeHllKa

llMOT B llHBeCTllIJ;llOHeH llMOT;

3anO<fBaHe Ha onepaTllBeH All3llHr K'bM Apyra CTPaHa - 3a npeXB'bpAHHe OT MaTepllaAeH

3arrac B llHBeCTllIJ;llOHeH llMOT;

I1HBeCTllIJ;llOHHllTe llMOTll ce OIJ;eHHBaT rr'bpBOHaqaAHO rro IJ;eHa Ha npllAo611BaHe, KOHTO

BKAJO<fBaII pa3XOAHTe no CAeAKaTa3a rrpllAo611BaHe C'brAaCHOMCC40.

CAeA IIDpBOHaqaAHOTO npll3HaBaHe llHBeCTllIJ;llOHHllTe llMOTH ce OT'illTaT rro MOAeAa Ha IJ;eHaTa

Ha rrpllAo611BaHe. OIJ;eHHBaT ce no IJ;eHa Ha rrpllAo611BaHe HaMaAeHa C BCllqKll HaTPynaHll

aMOpTH3aIJ;llll II 3ary6ll OT 06e3IJ;eHKa.

I1HBeCTllIJ;llOHHHTe llMOTll ce OTnllCBaT, rrpll OCBo6o)KAaBaHe InpoAa)K6a llAll npll BCThIIBaHe

B'bB epllHaHCOB All3llHr I llAll KoraTO TPaHHO ce ll3BaAHT OT yrroTPe6a II OT THXHOTO

OCBo6o)KAaBHe He ce OqaKBa HllKaKBa 6'bAeIIJ;a llKOHOMllqeCKa ll3roAa. I1pll onpeAeAHHe Ha

AaTaTa Ha oCBo6o)KAaBaHe 3a llHBeCTHIJ;llOHeH llMOT ce npllAaraT KPllTepllllTe B'bB MCCt8 3a

rrpll3HaBaHe Ha rrpllXOA OT npoAa)K6a Ha CTOKH llAll ce B3eMa nOA BHllMaHlle C'bOTBeTHOTO

YKa3aHlle B AOIIDAHeHlleTo K'bM MCCt8. MCCt? ce rrpllAara npll OCBo6o)KAaBaHe qpe3

BCThIIBaHe B'bB epllHaHCOB All3llHr llAll rrpll rrpoAa)K6a C 06paTeH All3llr.

I1eqaA6HTe II 3ary6llTe OT ll3Ba)KAaHe OT ynoTPe6a llAll oCBo6o)KAaBaHe OT llHBeCTllIJ;llOHeH

llMOT, ce orrpeAeAHT KaTO pa3AllKa Me)KAy HeTHllTe rrOCThnAeHllH OT oCBo6o)KAaBaHeTO II

6aAaHCOBaTa cYMa Ha aKTllBa II ce rrpll3HaBaT B rreqaA6aTa llAll 3ary6aTa 3a nepllOAa Ha

ll3Ba)KAaHe OT ynoTPe6a llAll oCBo6)KAaBaHe, OCBeH aKO MCCt7 He ll3llCKBa Apyro rrpll

npoAa)K6a C 06paTeH All3llHr.
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06e3~eHKa Ha HHBeCTH~HOHHHHMOTH

C'brAaCHO H3HCKBamHITa Ha MCC36 K'bM KpaJI Ha OT'ieTHHH rrepHoA ce rrpaBH rrpeu;eHKa AaAH

C'bmeCTByBaTHHAHKaU;HH, qe CToMHocrra Ha HHBeCTHU;HOHHHTeHMOTH e o6e3u;eHeHa. B cAyqaM

Ha TaKHBa HHAHKaU;HH ce H3qHCAHBa B'b3CTaHOBHMaTaCTOMHOCTHa HHBeCTHU;HOHHHTeHMOTH H

ce orrpeAeAH 3ary6aTa OT o6e3u;eHKa.

HeMaTepHaAHH aKTHBH

f'pyrraTa OT'iHTa pa3rpaHHqHMHTe HerrapHqHH aKTHBH 6e3

HeMaTepHaAHH aKTHBH, KoraTO OITOBapHT orrpeAeAeHHeTo

KpHTepHHTe 3a rrpH3HaBaHe epopMYAn:paHH B MCC 38.

HeMaTepHaAeH aKTHB ce rrpH3HaBa, aKO e BepOHTHO, qe rpyrraTa me rrOAyqH OqaKBaHHTe

mAemn: HKOHOMHqeCKH rrOA3H, KOHTO ca CB'bp3aHH C aKTHB H CTOMHocrra Ha aKTHBa MO)Ke Aa

6'bAe orrpeAeAeHa HaAe*AHo.

IT'bpBOHaqaAHO HeMaTepHaAHHTe aKTHBH ce OT'iHTaT rro u;eHa Ha rrpHAo6HBaHe.

UeHaTa Ha rrpHAo6HBaHe Ha OTAeAHO rrpHA06HT HeMaTepHaAeH aKTHB ce orrpeAeAH C'brAaCHO

MCC38 H BKAIOqBa:

epH3HqeCKa cy6cTaHU;HH KaTO

Ha HeMaTepHaAeH aKTHB H

-rrOKYrrHaTa u;eHa, BHOCHHTe MHTa H HeB'b3CTaHOBHMHTeAaH'bU;H B'bPXY rrOKYrrKaTa,ThprOBCKHTe

OTCThrrKHH pa6aTH ce rrpHcrraAaT;

H

-BCHKaKBHCB'bp3aHH paXOAH 3a rrOArOTOBKaTaHa aKTHBa 3a HerOBOTo OqaKBaHO H3rrOA3BaHe;

UeHaTa Ha rrpHAo6HBaHe Ha HeMaTepHaAeH aKTHB rrpHAo6HT B 3aMHHa C HerrapHqeH aKTHB ce

H3MepBa rro crrpaBeAi\HBa CTOMHOCT,OCBeHaKO :

-pa3MeHHaTa AeMHOCTHHMa ThprOBCKa C'bII.J;HOCT;

HAM

-crrpaBeAi\HBaTa CTOMHOCTHHTO Ha rroAyqeHHH aKTHB, HHTO Ha AaAeHHH aKTHB, MO)Ke Aa 6'bAe

H3MepeHa HaAe*AHo.

ITpHA06HTHHT aKTHB ce H3MepBa rro T03H HaqHH, AOpH aKO rpyrraTa He MO)Ke He3a6aBHO Aa

OTrrHIIIe AaAeHHH aKTHB. AKO rrpHAo6HTHHT aKTHB He e ou;eHeH rro CrrpaBeAi\HBa CTOMHOCT,

HerOBaTa u;eHa Ha rrpHAo6HBaHe ce H3MepBa rro 6aAaHCOBaTaCTOMHOCTHa AaAeHHH aKTHB.

UeHaTa Ha rrpHAo6HBaHe Ha B'brpeIIIHOC'b3AaAeH HeMaTepHaAeH aKTHB C'brAaCHO MCC38 e

HerOBaTa ce6eCTOMHOCT BKAIOqBama CYMaTa Ha pa3xOAHTe, HarrpaBeHH OT AaTaTa, Ha KOHTO

HeMaTepHaAHHHT aKTHB e OITOBOpHA 3a II'bpBH rr'bT Ha KpHTepHHTe 3a rrpH3HaBaHe.

HeMaTepHaAHHTe aKTHBH ce OT'iHTaT CAeA rrpHAo6HBaHeTO rro u;eHa Ha rrpHAo6HBaHe HaMaAeHa

C HarpyrraHaTa aMopTH3au;n:H H HarpyrraHH 3ary6H OT 06e3u;eHKa.

f'pyrraTa ou;eHHBa AaAH rrOAe3HHHT )KliBOT Ha HeMaTepHaAeH aKTHB e orpaHHqeH HAH

HeorpaHHqeH H aKO e orpaHHqeH, rrpOA'bi\)KJITeAHOCrra Ha, HAH 6pOH Ha rrpOH3BOACTBeHHTe

HAH CXOAHHeAHHHU;H, C'bCTaBAHBamHT03H rrOAe3eH )KliBOT.

HeMaTepHaAeH aKTHB ce pa3rAe*Aa, KaTO HMam HeorpaHHqeH rrOAe3eH )KliBOT KoraTO, Ha 6a3aTa

Ha aHaAH3 Ha C'bOTBeTHHTe epaKTOpH, He C'bmeCTByBa rrpeABHAHMO orpaHn:qeHHe 3a rrepHoAa,

rrpe3 KOMTOce OqaKBa aKTHB'bTAa reHepHpa HeTHH rrapn:qHH rrOTOU;H3a rpyrrara.

HeMaTepHaAHHTe aKTHBH C orpaHHqeH rrOAe3eH )KliBOT ce aMopTH3HpaT, a HeMaTepHaAHHTe

aKTHBH C HeorpaHHqeH rrOAe3eH )KHBOTHe ce aMopTH3HpaT.

HeMaTepHaAHHTe aKTHBH KOHTO rrOAi\e)KaT Ha aMopTH3aU;HH ce aMopTH3HpaT rro AHHeMHHH

MeTOA 3a cpOKa Ha orrpeAeAeHHH rrOAe3eH )KliBOT.



")KEAE30ITbTHA HHfI>PACTPYKTYPA - XOAAHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH fl>HHAHCOB OTQET

3A TIEPHOAA 3AB1>PIlIBA.IU HA 31.03.2010

AMOpTli3a:U;HHTa 3arro~a, KoraTO aKTHB'bTe Ha pa3rrOAO)KeHHe 3a rrOA3BaHe, T.e. KOraTO TOll eHa

MHCTOTOH B COCTOHHHeTO,He06xoAHMO 3a crroc06HOCTTa MY Aa pa60TH rro HaqHH, O~IaKBaHOT

p'bKOBOACTBOTO.AMopTH3a:U;HHTa ce rrpeKpaTHBa Ha rro-paHHaTa OT:

-AaTaTa, Ha KOHTO aKTHB'bTe KAacm:):m:U;HpaHKaTOA'bp)KaH 3a rrpoA~6a (HAH BKAJOqeHB rpyrraTa

3a oCB060)KAaBaHe, KOHTOe A'bp)KaHa 3a rrpoAa)K6a) B C'bOTBeTCTBHeC MC<I>O 5
H

06e3~eHKa Ha HeMaTepHaAHH AnAroTPauHH aKTHBH

C'brAaCHO H3HCKBaHHHTaHa MCC36 K'bM KpaH Ha OTl:leTHHHrrepHoA ce rrpaBH rrpe:u;eHKa AaAH

comeCTBYBaT HHAHKaIJ;HH, "Ie CTollHocrra Ha HeMaTepHaAHHTe A'bAroTPallHH aKTHBH e

06e3:u;eHeHa. B CAyqall Ha TaKHBa HHAHKa:U;HH ce H3qHCAHBa B'b3CTaHOBHMaTa CTOllHOCT Ha

aKTHBHTeH ce orrpeAeAH 3ary6aTa OT 06e3:u;eHKa.

«1lHHaHcoBH aKTHBH

rpyrraTa rrpHAara MCC32 H MCC39 rrpH OTl:lHTaHeHa <pHHaHcoBH aKTHBH.

<I>HHaHcoBaKTHB e BceKH aKTHB KOllTO e:

-rrapHqHH CpeACTBa;

- HHcTPYMeHT Ha C06CTBeHHHKarrHTaA Ha Apyro rrpeAIIpHHTHe;

-AoroBopHo rrpaBo:

• Aa ce rrOAyqaT rrapHqHH CpeACTBaHAH Apyr <pHHaHcoB aKTHB OT APYr0 rrpeAIIpHHTlie ;

HAH

• Aa ce pa3MeHHT <pHHaHcoBH aKTHBH HAH <pHHaHcoBH rraCHBH C Apyro rrpeAIIpHHTHe rrpH

yCAOBHH,KOHTOca rrOTeH:U;HaAHO6AarOrrpHHTHH 3a rpyrraTa;

-AoroBop Komo me 6'bAe HAH MO)Ke Aa 6'bAe ypeAeH B C06CTBeHH HHcTPYMeHTH Ha C06CTBeHH

KarrHTaA eMHTeHTa H e:

• HeAepHBaTHB, 3a KOllTO rpyrraTa e HAH MO)KeAa 6'bAe 3aA'bA)KeHOAa rroAyqH rrpoMeHAHB

6pOll OT HHCTPYMeHTH C06CTBeHHHKarrHTaA Ha rpyrraTa;

HAH

• AepHBaTHB, KOllTO me 6'bAe HAH MO)Ke Aa 6'bAe ypeAeH qpe3 pa3MHHa Ha <pHKcHpaHa

cYMa rrapHqHH CpeACTBaHAH Apyr <pHHaHcoB aKTHB 3a <pHKcllpaH 6pOll OT C06CTBeHHTe

KarrHTaAOBH HHcTPYMeHTH Ha rpyrraTa. 3a Ta3H :u;eA HHcTPYMeHTHTe Ha C06CTBeHHH

KarrHTaA Ha rpyrraTa He BKAJO"IBaT yrrpa)KHHeMH <pHHaHCOBH HHCTPYMeHTH,

KAaCH<pH:U;HpaHHKaTO HHCTPYMeHTHHa C06CTBeHHHKarrHTaA , KOHTOHaAaraT Ha rpyrraTa

3aA'bA)KeHHeTO Aa rrpeAOCTaBH Ha Apyra CTPaHa rrporrop:U;HOHaAeH AHA OT HeTHHTe

aKTHBH Ha rpyrraTa caMO rrpH AHKBHAa:U;HH,HAHHHCTPYMeHTH, KOHTO ca AorOBopH 3a

6'bAemO rrOAyqaBaHe HAH rrpeAOCTaBHHe Ha HHCTPYMeHTH Ha C06CTBeHHH KarrHTaA Ha

rpyrraTa.

<I>HHaHCBHTe HHCTPYMeHTH-aKTHBH ce KAaCH<pH:U;llpaT B CAeAHHTe KaTeropHH corAaCHO

H3HCKBaHHHTaHa MCC 39:

• <I>HHaHcoBHaKTHBH, OTl:lHTaHH rro crrpaBeAAHBa CTOllHOCTB rreqaA6aTa HAH 3ary6aTa

- A'bp)KaH 3a Thp~aHe <pHHaHcoB aKTHB
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- OrrpeAeAeH npM ITbpBOHa~aAHoTo MY npM3HaBaHe OT rpynaTa 3a O~HTaHe no

cnpaBeAAHBa CTOHHOCTB ne~aA6aTa MAM3ary6aTa.

• I1HBeCTHUMMAbp*aHM AO naAe*

• KpeAHTH M B3eMaHMH

• <l>MHaHcoBMaKTHBMHa pa3noAo*eHMe 3a rrpoA~6a.

rpynaTa rrpM3HaBa epMHaHcoB aKTHB MAM epMHaHcoB naCHB B o~eTa 3a epMHaHcoBoTO

C'bCTOHHMe,KoraTO M caMO KoraTO npeAnpMHTMe OT rpynaTa CTaBa crpaHa no AoroBopHMTe

yCAOBMHHa MHcrpYMeHTa.

TIpM ITbpBOHa~aAHOTO CM npM3HaBaHe epMHaHcoBMTe aKTHBMce O~HTaT no cnpaBeAAHBaTa MM

CTOHHOCT,nAIOC B cA~aH Ha epMHaHcoBM aKTMBM, KOMTO He ce O~MTaT no cnpaBeAAHBa

CTOHHOCTB ne~aA6aTa MAM 3ary6aTa, pa3XOAMTe no CAeAKaTa, KOMTO ce OTHaCHTrrpHKO K'bM

npMAo6HBaHeTO MAM M3AaBaHeTOHa epMHaHCOBMHaKTHB.

CAeA ITbpBOHa~aAHOTO npM3HaBaHe rpynaTa oueHHBa epMHaHCOBHTeaKTHBMKaKTOCAeABa:

• TIo crrpaBeAAHBa CTOHHOCT

-epMHaHCOBMaKTHBM,O~MTaHM no cnpaBeAAHBa CTOHHOCTB ne~aA6aTa MAM 3ary6aTa;

- epMHaHCOBMaKTHBMHa pa3nOAo*eHMe 3a npoA~6a;

C M3KAIO~eHMe Ha MHBeCTMUMM B MHcrpYMeHTM Ha C06CTBeHMH KanHTaA, KOHTO HHMaT

KOTlipaHa na3apHa ueHa Ha aKTHBeH na3ap M ~MHTO cnpaBeAAHBa CTOHHOCTHe Mo*e Aa ce

oueHM HaAe)I(AHO, KaKTO M AepHBaTHBM, KOMTOca 06Bbp3aHM C HeKOTMpaHM MHcrpYMeHTM Ha

C06CTBeHMHKanHTaA MAM rpH6Ba Aa ce ypeAHT ~e3 npeXB'bpAHHeTO Ha TaKHBa HeKOTHpaHM

MHcrpYMeHTM Ha C06CTBeHMHKanMTaA, KOHTOce oueHHBaT no ueHa Ha npMAo6HBaHe

• TIo aMOpTH3lipaHa CTOHHOCT C M3nOA3BaHeTO Ha MeTOAa Ha eepeKTHBHMH AMXBeH

rrpOUeHT

-KPeAHTMM B3eMaHMH;

-MHBeCTHUHM,A'bp*aHM AO naAe*;

TIe~aA6M M 3ary6M OT epMHaHCOBMaKTHBM

• TIe~aA6M M 3ary6M KOHTO B'b3HMKBaT OT npOMHHaTa Ha CnpaBeAAHBaTa CTOHHOCTHa

epMHaHCOBMaKTHBMce npM3HaBaT KaKTOCAeABa:

-TIe~aA6a MAM 3ary6a OT epMHaHCOBaKTHBMAM epMHaHCOBnaCHB, KAaCMepMUMpaHKaTO O~HTaH

no crrpaBeAAHBa CTOHHOCTB ne~aA6aTa MAM3ary6aTa, ce rrpM3HaBa B o~eTa 3a AOXOAHTe.

-TIe~aA6aTa MAM 3ary6aTa OT HaAM~eH 3a npoA~6a epMHaHCOB aKTHB ce npM3HaBa B Apyr

Bceo6XBaTeH AOXOA, C M3KAIO~eHMe Ha 3ary6HTe OT 06e3ueHKa M ne~aA6MTe M 3ary6MTe OT

06MeHHHTe KYPCOBe AO MOMeHTa Ha OTnMCBaHe Ha epMHaHCOBMHaKTMB. B T03M MOMeHT

HarpynaHaTa ne~aA6aTa MAM 3ary6aTa, npM3HaTa npeAH B Apyr Bceo6XBaTeH AOXOA, ce

npeKAaCMepMUMpa OT C06CTBeH KanHTaA B ne~aA6aTa MAM 3ary6aTa KaTO KopeKUMH OT

npeKAaCMepMKaUMH.

• AMXBaTa, KOHTO ce M3~MCAHBaC M3nOA3BaHe Ha MeTOAaHa eepeKTHBHMHAMXBeHnpoueHT,

ce npM3HaBa B o~eTa 3a AOXOAMTe.
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• A!rnHAeHTHTe OT HHcrpyMeHTH Ha co6CTBeHHH KarrHTaA Ha pa3rrOAOJKeHHe 3a rrpoAaJK6a

ce rrpH3HaBaT B OTtieTa 3a AoxoAHTe, KoraTO ce ycraHoBH rrpaBoTo Ha rrpeAIIpHHTHe OT

rpyrraTa Aa rrOA~H rrAa:m:aHe.

• 3a <pHHaHcoBHTe aKTHBH, KOHTO ce OTtiHTaT rro aMopTH3HpaHa CTOllHOCT, rreqaA6aTa

HAH 3ary6aTa OT aKTHBa ce rrpH3HaBa B OTtieTa 3a AOXOAHTe, KoraTO <pHHaHcoBHHT aKTHB

HAH <pHHaHCOBHHT rraCHB ce OTrrHCBa HAH 06e3IJ;eHHBa H qpe3 rrpoIJ;eca Ha

aMOpTH3HpaHe.

rpyrraTa OTrrHCBa <pHHaHcoB aKTHB, KoraTO :

• AorOBOpHHTe rrpaBa B'bPXY rrapHqHHTe rrOTOIJ;HOT <pHHaHcoBHH aKTHB ca

H3TeKAH; HAH

• rrpeXB'bpAH <pHHaHcoBHH aKTHB, KoraTO ca rrpeXB'bpAeHH AoroBopHHTe rrpaBa 3a

rrOA~aBaHe Ha rrapH'fHH rrOTOIJ;HOT <pHHaHcoBHH aKTHB HAH ca 3arra3eHH AorOBOpHHTe

rrpaBa 3a rrOA~aBaHe Ha rrapHqHHTe rrOTOIJ;H OT <pHHaHcoBHH aKTHB, HO e rroeTO

AoroBopHo 3aA'bAJKeHHe 3a rrAa:m:aHe Ha rrapHqHH rrOTOIJ;H Ha eAHH HAH rrOBeqe

rrOA~aTeAH B crropa3YMeHHe H rpaHc<pep'bT OITOBapH Ha yCAOBHHTa 3a OTrrHCBaHe

C'brAaCHO MCC 39.

YCAOBHH3a OTIIHCBaHe:

KoraTO rrpeAIIpHHTHe OT rpyrraTa rrpeXB'bpAH <pHHaHcoB aKTHB TO OIJ;eHHBaCTerreHTa, AO KOHTO

:m:e 3arra3H pHCKOBeTe II rrOA3HTe OT C06CTBeHOCrra B'bPXY <pIIHaHCOBIIH aKTHB:

aKO rrpeAIIPIIHTHe OT rpyrraTa rrpeXB'bpAH B 3HaqHTeAHa CTerreH BClIqKII plICKOBe H

rrOA31I OT C06CTBeHOCrra B'bPXY <pIIHaHCOBHH aKTHB, rrpeAIIPIIHTlIeTO OTrrHCBa

<pIIHaHCOBIIH aKTHB H rrplI3HaBa OTAeAHO KaTO aKTHBH IIAII rraCHBH BCHqKII rrpaBa II

3aA'bAJKeHIIH, C'b3AaAeHII IIAH 3arra3eHH rrplI rpaHC<pepa;

aKO rrpeAIIplIHTlIe OT rpyrraTa 3arra3H B 3HaqHTeAHa CTerreH BClIqKII plICKOBe II rrOA31I OT

C06CTBeHOCrra B'bPXY <pIIHaHCOBIIH aKTHB, rpyrraTa rrpOA'bAJKaBa Aa rrpH3HaBa

<pIIHaHCOBIIH aKTHB;

aKO rrpeArrplIHTlIe OT rpyrraTa HIITO rrpeXB'bpAH, HHTO 3arra3Ba B 3HaqHTeAHa CTerreH

BCHqKII plICKOBe II rrOA3H OT C06CTBeHOCrra B'bpXY <pIIHaHCOBIIH aKTHB, rpyrraTa

OrrpeAeAH AaAII e 3arraJIIAO KOHrpOA B'bpXY <pHHaHCOBHHaKTHB. B T03H CA~all:

-aKO rpyrraTa He e 3arra3HAa KOHrpOA, TH OTrrHCBa <pIIHaHCOBIIH aKTHB II

rrpH3HaBa OTAeAHO KaTO aKTHBII IIAII rraCHBH BClIqKII rrpaBa II 3aA'bAJKeHIIH, C'b3AaAeHII rrplI

rpaHc<pepa.

-aKO rpyrraTa e 3arra3IIAa KOHrpOA, TH rrpOA'bAJKaBa Aa rrplI3HaBa <pIIHaHCOBHH

aKTHBAO CTerreHTa Ha rrpOA'bAJKaBa:m:OTOMY~aCTHe B'bB <pIIHaHCOBIIH aKTHB.

I1plI OTrrHCBaHeTo Ha <pIIHaHCOBIIH aKTHB pa3AIIKaTa MeJKAy:

a) HerOBaTa 6aAaHCOBa crOllHOCT; H

6) cYMaTa Ha rroA~eHoTo B'b3HarpaJKAeHlIe (BKAIO'fBa:m:oBClIqKII rroA~eHH HOBH aKTHBH,

MlIHYCBCH'fKII rroeTH HOBII rracHBII), II BClIqKII HarpyrraHII rreqaA61I IIAH 3ary6H, KOHTOca 6HAII

rrpH3HaTII AIIPeKTHO B C06CTBeHIIH KarrHTaA ce rrpH3HaBa B OTtieTa 3a AOXOAHTe.
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06e3ueHKa H HeCb6HpaeMoCT Ha <pHHaHcoBH aKTllBH

f'pynaTa npeuemma KbM KpaH Ha BceKll OTtleTeH nepHoA AaAH ca HaAHue 06eKTllBHH

AOKa3aTeACTBa3a o6e3ueHKaTa Ha <pHHaHcoB aKTllB HAH Ha rpyna OT <pHHaHcoBH aKTllBH.

<I>HHaHcoBaKTllB HAH rpyna OT <pHHaHcoBH aKTllBH ce CqHTaT 3a o6e3ueHeHH H ca B'b3HHKHaAH

3ary6H OT o6e3ueHKa, KoraTO ca HaAHue 06eKTllBHH AOKa3aTeACTBa 3a o6e3ueHKa,

npOH3XO)KAamH OT eAHO HAH nOBeqe C'b6mHH, Komo ca HaCTbnHAH cAeA IIDpBOHaqaAHOTO

rrpH3HaBaHe Ha aKTllBa (C'b6HTHe "3ary6a") H KoraTO TOBa C'b6HTHe 3ary6a (HAH C'b6mHH) HMa

e<peKT B'bPXY OqaKBaHme 6'bAemH napHqHH nOTOUH OT <pHHaHCOBHHaKTllB HAH OT rpynaTa

<pHHaHCOBHaKTllBH, KOHTO MoraT Aa ce oueHHT HaAe)KAHo. MOIKe Aa He e B'b3MOIKHOAa ce

HAeHTH<pHUHpa eAHHHqHO, caMOCTOHTeAHOCb6HTHe, KoeTO e npHqHHHAO 06e3ueHKaTa. I1o-

CKOpO06e3ueHKaTa MOIKeAa e npHqHHeHa OT KOM6HHHpaHHHe<peKTHa HHKOAKOC'b6HTHH.

3ary6me, Komo ce OqaKBaT B pe3yATaT Ha 6'bAemHTe C'b6mHH, He3aBHCHMO OT THXHaTa

BepOHTHOCT,He ce npH3HaBaT.

• 06e3ueHKa Ha <pHHaHCOBHaKTllBH, OTtlJITaHH no aMopTH3HpaHa CTOHHOCT

AKO HMa 06eKTllBHH AOKa3aTeACTBa,qe e B'b3HHKHaAa 3ary6a OT 06e3ueHKa OT KpeAHTJI H

B3eMaHHH HAH OT HHBeCTHUHH, A'bpIKaHH AO naAeIK, OTtlmaHH no aMOpTH3HpaHa CTOHHOCT,

CyMaTa Ha 3ary6aTa ce oueHHBa KaTO pa3AJIKa Me)KAy 6aAaHCOBaTa CTOHHOCTHa aKTllBa H

HaCTOHmaTaCTOHHOCTHa OqaKBaHHTe 6'bAemH napHqHH nOTOUH (C H3KAIOqeHJIe Ha 6'bAemme

KpeAHTHH 3ary6H, KOHTO He ca B'b3HHKHaAH), AHCKOHTnpaHH C IIDpBOHaqaAHJIH e<peKTllBeH

AllXBeH npoueHT 3a <pHHaHCOBHHaKTllB (T. e. e<peKTllBHHHTAHXBeH npoueHT, H3qHCAeH npH

IIDpBOHaqaAHOTO npH3HaBaHe). EaAaHCOBaTa CTOHHOCTHa aKTllBa ce HaMaAHBa H CyMaTa Ha

3ary6aTa ce npH3HaBa B neqaA6aTa HAH 3ary6aTa.

• 06e3ueHKa Ha <pHHaHCOBHaKTllBH, OTtlHTaHH no ueHa Ha npHAo6llBaHe

AKO JIMa 06eKTllBHH AOKa3aTeACTBa,qe e B'b3HHKHaAa3ary6a OT 06e3ueHKa Ha <pHHaHCOBaKTllB

OTtlmaH no ueHa Ha npHAo6llBaHe, CyMaTaHa 3ary6aTa OT 06e3ueHKa ce oueHHBa KaTOpa3AHKa

Me)KAy 6aAaHCOBaTaCTOHHOCTHa <pHHaHCOBHH aKTllB H HaCTOHIUaTaCTOHHOCTHa OqaKBaHme

6'bAemH napHqHH nOTOUH, AHCKOHTnpaHH C TeKYmHH na3apeH npoueHT Ha B'b3Bp'bmaeMOCT3a

nOAo6eH <pHHaHCOB aKTllB. 3ary6me ce npH3HaBaT B neqaA6aTa HAH 3ary6aTa.TaKllBa 3ary6H

OT 06e3ueHKa He nOAAeIKaT Ha B'b3CTaHOBHBaHe.

• 06e3ueHKa Ha <pHHaHCOBHaKTllBH Ha pa3nOAOIKeHHe 3a npoAaIK6a

KoraTO cnM B cnpaBeAAllBaTa CTOHHOCTHa <pHHaHCOBaKTllB Ha pa3nOAOIKeHHe 3a rrpoAaJK6a e

npH3HaT AHpeKTHO B C06CTBeHHH KanHTaA H HMa 06eKTllBHH AOKa3aTeACTBa,qe aKTllB'bT e

06e3ueHeH, HaTPynaHaTa 3ary6a, KOHTO e npH3HaTa B Apyr Bceo6XBaTeH AOXOA,ce H3Ba)KAaOT

KanHTaAa H ce npH3HaBa B neqaA6aTa HAH 3ary6aTa AOpH aKO<pHHaHCOBHHTaKTllB He e OTnHcaH.

CyMaTa Ha HaTPynaHaTa 3ary6a, KOHTO ce npeKAaCH<pHUHpa OT C06CTBeH KanHTaA B neqaA6aTa

HAll 3ary6aTa, e pa3AHKaTa Me)KAy ueHaTa Ha npHAo6llBaHe (HeTHO OT norarneHHH Ha rAaBHHuaTa

H aMOpTH3aUHH) H TeKYmaTa cnpaBeAAllBa CTOHHOCT, MHHyC 3ary6aTa OT 06e3ueHKa Ha

<pJIHaHCOBHHaKTllB, npJI3HaTa npeAH TOBaB neqaA6aTa HAH 3ary6aTa.

3ary6H OT 06e3ueHKa, npH3HaTH B neqaA6aTa HAH 3ary6aTa, 3a HHBeCTHUHHB HHCTPyMeHTHa

C06CTBeHJIH KanHTaA, KAaCH<pHUHpaH KaTO Ha pa3nOAOIKeHHe 3a npoAaIK6a, He ce

B'b3CTaHOBHBaTB neqaA6aTa HAH 3ary6aTa.
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3ary6H OT 06e3IJ:eHKa, npH3HaTH B neqaA6aTa HAH 3ary6aTa, 3a A'bArOB HHcrpyMeHT,

KAacHepHIJ:HpaH KaTO Ha pa3nOAO)KeHHe 3a npoAam6a, ce B'b3CTaHOBHBaT, B'b3CTaHOBeHaTa cyMa

ce npH3HaBa B neqaA6aTa HAH 3ary6aTa.

IlapII'lHII cpeACTBa
TIapHqHme CpeACTBa BKAIO'fBaT napHqHH CpeACTBa B 6pOll H 6e3CpOqHH Aen03HTH , C'bOTBeTHO

B AeBa H B'bB BaA yra.

TIapH'fHme eKBHBaAeHTH ca KpaTKOCpOqHH, BHCOKOAHKBHAHH HHBeCTHIJ:HH, KOHTO ca AeCHO

06p'bru:aeMH B KOHKpeTHH napHqHH CyMH H C'bA'bp)KaT He3HaqHTeAeH pHCK OT npO~{jIHa B

CTOllHOCTTa HM.

,AaAoBe II yqaCTWI

I1HBeCTHIJ:Hme B aCOIJ:HHpaHH npeArrpHHTHH ce OT'fHTaT no MeTOAa Ha C06CTBeHHH KanmaA

I1HBeCTHIJ;HHTe KOHTO He ca KAaCHepHIJ:HpaHH KaTO A'bru:ePHH H aCOIJ:HHpaHH npeAIIpHHTHH ce

OT'fHTaT no CnpaBeAAHBa CTOllHOCT KAaCHepHIJ;HpaHH KaTO KaTO epHHaHCOBH aKTHBH Ha

pa3nOAO)KeHHe 3a npoAam6a, C'brAaCHO H3HCKBaHHHTa Ha MCC39.B CA~aHTe B Komo

HHBeCTHIJ:Hme ca B KanmaAOBH HHcrpyMeHTH , KOHTO HHMaT KOTHpaHa na3apHa IJ:eHa Ha

aKTHBeH na3ap H qHHTO CnpaBeAAHBa IJ:eHa He MO)Ke Aa ce onpeAeAH HaAemAHO ce OT'fmaT no

IJ:eHa Ha npHAo6HBaHe/ ce6eCTollHOCT.

I1HBeCTHIJ:HH Komo ca KAaCHepHIJ:HpaHH B C'bOTBeTCTBHe MOI>OS KaTO A'bp)KaHH 3a

rrpoAam6a/ HAH ca BKAlOqeHH B rpyna 3a H3Ba)KAaHe OT ynorpe6a, KOHTO e KAaCHepHIJ:HpaHa KaTO

A'bp)KaHa 3a npoAam6a / ce OT'fHTaT B C'bOTBeTCTBHe C T03H MC<I>O.

KpeAIITH, TbprOBCKH II APYru B3eMamUl

KpeAHTHTe H B3eMaHHHTa ca HeAepHBaTHBHH epHHaHCOBH aKTHBH C epHKCHpaHH HAH

orrpeAeAHeMH nAaru:aHHH, KOHTO He ce KOTHpaT Ha aKTHBeH na3ap, C H3KAlOqeHHe Ha:

• Te3H, KOHTO rpynaTa B'b3HaMepHBa Aa npOAaAe He3a6aBHO HAH B 6AH3KO 6'bAeru:e, Komo

ru:e 6'bAaT KAaCHepHIJ:HPaHH KaTO A'bp)KaHH 3a T'bpryBaHe H Te3H, Komo rpynaTa

OnpeAeAH npH II'bpBOHaqaAHOTO npH3HaBaHe KaTO OT'fHTaHH no cnpaBeAAHBa CTOllHOCT

B neqaA6aTa HAlf 3ary6aTa;

• Te3H, Komo rpynaTa orrpeAeAH KaTO Ha pa3nOAO)KeHHe 3a npoAam6a npH

II'bpBOHaqaAHOTO npH3HaBaHe; HAH

• Te3H, npH KOHTO A'bp)KaTeAHT MO)Ke Aa HHMa B'b3MO)KHOCT Aa B'b3CTaHOBH B 3HaqmeAHa

CTeneH IJ:HAaTa CH II'bpBOHaqaAHa HHBeCTHIJ:HH, C H3KAlOqeHHe Ha CA~aHTe, rrpH Komo

npHqHHaTa e BAOillaBaHe Ha KpeAHTHOTO KaqeCTBO H Komo ce KAaCHepHIJ;HpaT KaTO Ha

pa3nOAO)KeHHe 3a npoAam6a.

KaTO KpeAHTH H B3eMaHHH ce KAaCHepHIJ:HpaT epHHaHCOBH aKTHBH B'b3HHKHaAH OT AHpeKTHO

npeAOCTaBHHe Ha CTOKH, yCAyrH, napH HAlf napHqHH eKBHBaAeHTH/T'bprOBCKH B3eMaHHH H

KpeAHTH/.

KpeAHTHTe H B3eMaHHHTa, KOHTO ca C epHKCHpaH rraAe)K ce OT'fHTaT no aMopTH3HpaHaTa HM

CTOllHOCT.

KpeAHTHTe H B3eMaHHHTa KOHTO ca 6e3 epHKCHpaH naAe)K ce OT'fHTaT no ce6eCTollHOCT.
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I1peAIIAaTeHlITe pa3XOAH, KOIITO KaCaHT CAeABarn;H OT'feTHH rrepHoAH ce rrpeAcTaBHT KaTO

aBaHCOBOrrpeBeAeHH c)'MH Ha AOCTaBqHUHH ce BKAlOqBaT B TbprOBCKlITe B3eMaHHH.

Aal£b~H 3a B'b3CTaHOBJlBaHe

AaHhUlITe 3a B'b3CTaHOBHBaHe He rrpOH3THqaT OT AorOBopHH B3aHMOOTHOIIIeHHH, He ce

KAaCH<pHUHpaT B KaTeropHHTe <pHHaHCOBHaKTHBH.Te BKAIOqBaT:

-CYMlITe Ha B'b3CTaHOBHMlITe AaHhUH B'bPXY AoxoAa B'bB Bp'b3Ka C 06AaraeMaTa

rreqaA6a/ AaHhqHaTa 3ary6a 3a rrepHOAa H rrAaTeHH CYMH3a TeKYrn;H rrpeAxoAeH rrepHOA rrpeBH-

IIIaBarn;H A'bAJIiliMlITe CYMH.

-CYMlITe Ha AaHhqeH KpeAHTH 3a B'b3CTaHOBHBaHeH rrpHXBarn;aHe cAeA KpaH Ha OT'feTHHH

rrepHOA H rrAaTeHH CYMH 3a TeKYrn; H rrpeAXOAeH rrepHOA rrpeBHIIIaBarn;H A'bAJlillMHTe C)'MH 3a

Apyrn: AaHhUH.

TeKYrn;HTe AaH'bqHH aKTHBH 3a TeKYrn;HHH rrpeAxOAHH rrepHOAH ce oueHHBaT rro CYMaTa,KOHTO

ce OqaKBa Aa 6'bAe B'b3CTaHOBeHaOT AaH'bqHHTe opraHH rrpH rrpHAaraHe Ha AaH'bqHH CTaBKHH

AaHhqHH 3aKOHH,AeHCTBarn;HHAH OqaKBaHH Aa BAH3aTB CHAa K'bM KpaH Ha oTcieTHHH rrepHOA.

MaTepHaAHH 3anaCH

rpyrraTa rrpHAara MCC 2 3a OT'flITaHe Ha MaTepHaAHlITe 3arraCH:

MaTepHaAHH 3arraCH ca aKTHBH:

-A'bpiKaHH 3a rrpoAaiK6a B 06HqaHHHH xOA Ha CTorraHCKaTaAeHHocT / cToKH,rrpoAYKUHH/;

-HaMRparn;H ce B rrpouec Ha rrpoH3BOACTBO3a TaKaBarrpoAaiK6a /He3aB'bpIIIeHO rrpoH3BoACTBO/;

-MaTepHaAHH 3arraCH, KOIITO ce H3paxoABaT B rrpoH3BOACTBeHHHrrpouec HAH rrpH rrpeAOCTaBHHe

Ha yCAyrn:;/MaTepHaAH, CypOBHHH/

MaTepHaAHHTe 3arraCH ce oueHHBaT rro rrO-HHCKaTaOT ce6ecToHHocrra HAH HeTHaTa peaAH3yeMa

CTOHHOCT.

Ce6eCToHHocrra Ha MaTepHaAHHTe 3arraCH rrpeACTaBAHBa cYMaTa OT BCHqKH pa3XOAH rro

3aKYrryBaHeTo, rrpepa60TKaTa, KaKTOH ApyrH pa3xoAH, HarrpaBeHH B'bB Bp'b3Ka C AOCTaBHHeTOHM

AO ceraIIIHOTO C'bCTOHHHe H MeCTorrOAOiKeHHe.

Pa3xOAHTe rro 3aKYrryBaHe Ha MaTepHaAHlITe 3arraCH BKAlOqBaT rroKYrrHaTa ueHa, BHOCHHTeMlITa

H ApyrH HeB'b3CTaHOBHMHAaH'bUH, TPaHcrrOpTHlITe pa3xoAH HAp., KOHTOAHpeKTHO MoraT Aa ce

OTHecaT K'bM rrpHAo6HBaHeTO Ha CTOKHTe MaTepHaAHTe H yCAyrHTe. T'bprOBCKHTe OTCTbrrKH

pa6aTH HAp. rroAo6HH KOMrrOHeHTH ce rrpHcrraAaT rrpH orrpeAeAHHe Ha rroKyrrHaTa CTOHHOCT.

Pa3XOAHTe 3a rrpepa60TKa BKAlOqBaT rrpeKH pa3XOAH H CHCTeMaTHqHOHaqHCAHBaHH rrOCTOHHHH

H rrpOMeHAHBH 06rn;H pa3xOAH, KOHTO ce rrpaBHT rrpH rrpepa60TBaHe Ha MaTepHaAHTe B rOTOBa

rrpOAyKI.J;HH.

I1poMeHAHBHTe 06IIJ;H pa3XOAH ce pa3rrpeAeAHT 3a BCHKarrpOH3BeAeHa eAHHHua Ha 6a3a Ha

peaAHOTO H3rr03BaHe Ha rrpOH3BOACTBeHHTeMOIIJ;HOCTH.

I10CToHHHlITe 06rn;H pa3XOAH ce pa3rrpeAeAHT K'bM ce6eCTOHHocrra Ha rrpOAyKUHHTa Ha 6a3a Ha

HOpMaAHHH KarraUHTeT Ha rrpOH3BOACTBeHHTeMOrn;HOCTH.

KOAnqeCTBOTO 06rn;H rrOCTOHHHHpa3xOAH, KOIITO OTrOBapHT Ha pa3AHKaTa MeiKAY HOpMaAHHH

KarraUlITeT H AOCTHrHaTHH KarraUlITeT ce rrpH3HaBaT 3a pa3XOAH 3a rrepHOAa B Komo Te

B'b3HHKBaT.
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ApyrH pa3xOAll ce BKAIOqIJaT B ce6eCTOH:HOCrra Ha MaTepllaAHllTe 3arraCll caMO AOTOAKOBa,

AOKOAKOTO Te ca HarrpaBeHll B'bB Bp'b3Ka C AOBefKA,aHeTO Ha MaTepllaAHllTe 3arraCll AO

HaCTOH:W:OTOllM MeCTOrrOAOJKeHlle II C'bCTOHHlle.

B orpaHllqeHll cAyqall pa3xOAll rro rrOA3BaHll, KpeAllTll KOllTO ca orrpeAeAeHll B MCC 23
Pa3xOAll rro 3aeMll, ce BKAIOqIJaTBCTOHHocrra Ha MaTepllaAHllTe 3arraCll.

Pa3xOAll Komo He ce BKAIOqIJaT B ce6eCTOHHocrra Ha rrpOll3BeAeHan rrpoAyKlUfH II ce

rrpll3HaBaT KaTO pa3XOAll 3a rrepllOAa B KOHHOca B'b3HllKHaAll ca:

-KOAllqeCTBa MaTepllaAll ,rpYA II Apyrll rrpOll3BOACTBeHll pa3XOAllll3B'bH HopMaAHllTe rpaHllUll.

-pa3XOAll 3a C'bXpaHeHlle B CKAM.

-aAMllHllcrpaTllBHll pa3XOAll.

-pa3XOAll rro rrpoAaJK6llTe.

Ce6eCTOHHOCT rrpll rrpeAOCTaBHHe Ha yCAyrll

AOTOAKOBa, AOKOAKOTOrrpll rrpeAOCTaBHHeTO Ha yCAyrll ce rrOA3BaT MaTepllaAHll 3arraCll, TO Te

ce BKAIOqIJaTB ce6eCTOHHOCTa Ha yCAyrllTe. Ce6eCTOHHOCTa ce C'bCTOll rAaBHO OT pa3XOAllTe 3a

rpyA II Apyrme pa3XOAll 3a rrepCOHaAa, 3aeT B rrpeAOCTaBHHeTO Ha YCAyraTa, BKAIOqmeAHO

CAYJKllTeAllTe, ll3rr'bAHHBa:W:ll HaA30pHa AeHHOCT, II C'bOTBeTHaTa qaCT OT o6:w:me pa3XOAll 3a

THX.TpYA'bT II Apyrll pa3XOAll, CB'bp3aHll C rrpoAaJK6me II 06:W:UHaAMllHllcrpaTllBeH rrepCOHaA,

He ce BKAIOqIJaT, a ce rrpll3HaBaT 3a pa3xOAll B rrepllOAa, B Komo ca B'b3HllKHaAll.

TIorpe6AeHlleTO Ha MaTepllaAHll 3arraCll ce oueHHBa rro cpeAHO rrpeTerAeHa CTOHHOCT.

Ce6eCTOHHocrra Ha MaTepllaAHme 3arraCll MOJKe Aa He e B'b3CTaHOBllMa, B CAyqaH qe Te ca

rrOBpeAeHll llAll ca u;HAOCTHO llAll qaCTllqHO MOpaAHO OCTapeAll, llAll aKO liMa crrM B

rrpOAaJKHllTe liM ueHll. C'b:W:OTaKa ce6eCTOHHocrra Ha MaTepllaAHllTe 3arraCll MOJKeAa He 6'bAe

B'b3CTaHOBliMa, aKO rrpll6All3llTeAHO orrpeAeAeHme pa3xoAll 3a 3aB'bpIIIBaHe llAll

rrpll6All3meAHO orrpeAeAeHllTe pa3XOAll, KOllTO :w:e 6'bAaT HarrpaBeHll 3a OC'b:w:eCTBHBaHeHa

rrpoAaJK6aTa, ca ce yBeAllqllAll. MaTepllaAHme 3arraCll ce HaMaAHBaT AO HeTHaTa peaAll3yeMa

CTOHHOCTHa 6a3aTa Ha OTAeAHll rro3llUllll. TIpll HHKOll 06cTOHTeACTBa o6aqe MOJKe Aa 6'bAe

rroAXoAH:W:oAa ce rpyrrllpaT CXOAHll llAll CB'bp3aHll rr03llUllll.

K'bM BceKll CAeABa:w:rreplloA ce rrpaBll HOBa oueHKa Ha HemaTa peaAll3yeMa CTOHHOCT.KoraTO

YCAOBllHTa,AOBeAll AO CHllJKaBaHe Ha MaTepllaAHllTe 3arraCll rrOA THXHaTa ce6eCTOHHOCT, Beqe He

ca HaAllue llAll KoraTO llMa HCHO AOKa3aTeACTBO 3a yBeAllqeHlle B HeTHaTa peaAll3yeMa CTOHHOCT

3apaAll rrpOMHHa B llKOHOMllqeCKllTe 06CTOHTeACTBa, CyMaTa Ha 06e3ueHKaTa ce B'b3CTaHOBHBa

TaKa, qe HOBan 6aAaHCOBa cyMa e rrO-HllCKaTa OT ce6eCTOHHocrra II rrpepa3rAeAaHaTa HeTHa

peaAll3yeMa CTOHHOCT. B'b3CTaHOBHBaHeTO e 0rpaHllqeHO AO CyMaTa Ha II'bpBOHaqaAHaTa

06e3ueHKa.

TIpll rrpoAaJK6a Ha MaTepllaAHll 3arracll, 6aAaHCOBaTa cyMa Ha Te3ll MaTepllaAHll 3arraCll ce

rrpll3HaBa KaTO pa3xOA rrpe3 rrepllOAa, rrpe3 KOHTOC'bOTBemllHT rrpllxoA e rrpll3HaT. CyMaTa Ha

BCHKa 06e3ueHKa Ha MaTepllaAHme 3arraCll AO HeTHaTa llM peaAll3yeMa CTOHHOCT, KaKTO II

BCuqKll 3ary6ll OT MaTepllaAHll 3arraCll ce rrpll3HaBaT KaTO pa3XOAll 3a rreplloAa Ha 06e3ueHKaTa

llAll Ha B'b3HllKBaHeTO Ha 3ary6me. CyMaTa Ha eBeHTYaAHOTO 06paTHO B'b3CTaHOBHBaHe Ha

CTOHHocrra Ha 06e3ueHKaTa Ha MaTepllaAHllTe 3arracll, B'b3HllKHaAa B pe3yATaT Ha yBeAllqeHlleTO
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Ha HeTHaTa peaAH3yeMa CTOHHOCT,ce rrpH3HaBa KaTo HaMaAHBaHe Ha cYMaTa Ha rrpH3HaTHTe

pa3XOAH 3a MaTepHaAHH 3arraCH rrpe3 rrepHoAa, rrpe3 Komo B'b3CTaHOBHBaHeTOe B'b3HHKHaAO.

HJlKOH MaTepHaAHH 3arraCH MoraT Aa 6'bAaT OTHeceHH rro CMeTKHTe Ha ApyrH aKTHBH, KaTO

HarrpJiMep MaTepHaAHH 3arraCH, KOHTO ce H3rrOA3BaT KaTO KOMrrOHeHT Ha C'b3AaAeHHTe OT

caMoTO rrpeAIIpHJlTHe co6CTBeHH HMOTH, C'b0p'b)KeHHJI H o6opy ABaHe. MaTepHaAHHTe 3arraCH,

OTHeceHH K'bMApyr aKTHB, ce rrpH3HaBaT 3a pa3xoA B rrpOA'bA*eHHe rrOAe3HHJI)KJiBOTHa aKTHBa.

AKm:BH A'bp)KaUH 3a upoA~6a
KaTO aKTHBH A'bp)KaHH 3a rrpoAa)K6a C'brAaCHOMC<I>O 5 ce KAaCmpHUHpaT HeTeKY:rn:HaKTHBH,

'fHJlTO 6aAaHCOBa CTOHHOCT :rn:e 6'bAe B'b3CTaHOBeHa rrO-CKOpO 'fpe3 CAeAKa 3a rrpoAa)K6a

OTKOAKOTO'fpe3 rrpOA'bA*aBa:rn:a yrrorpe6a.

AKTHBHTe A'bp)KaHH 3a rrpoAa)K6a ce oueHHBaT rro rrO-HHCKaTa OT 6aAaHCOBaTa JiM CTOHHOCTH

crrpaBeAAHBaTa HM CTOHHOCTHaMaAeHa C pa3xoAHTe 3a rrpoAa)K6aTa.

3ary6a OT 06e3ueHKa ce rrpH3HaBa rrpH BCJlKOIIDpBOHa'faAHO HAH rrOCAeABa:rn:oHaMaAeHHe Ha

CTOHHOCTTaHa aKTHBHA'bp)KaHH 3a rrpoAa)K6a.

TIe'faA6a OT rrOCAeABa:rn:oYBeAH'feHHe Ha crrpaBeAAHBH CTOMHOCTH,HaMaAeHH C pa3XOAHTe 3a

rrpoAa)K6a Ha aKTHBH A'bp)KaHH 3a rrpoAa)K6a ce rrpH3HaBa AO pa3Mepa Ha 06e3ueHKaTa Ha

C'bOTBeTHHJIaKTHBHa'fHCAeHa rrpeAH C'brAaCHOMCC36 H MO<D05.

AKO rpyrraTa, ce e aHr~paAa C rrAaH 3a rrpoAa)K6a, BKAIO'fBa:rn: 3ary6a Ha KOHrpOA HaA

A'b:rn:epHO rrpeArrpHJlTHe, KAaCmpHUHpa BCH'fKH aKTHBH H rraCHBH Ha TOBa A'b:rn:epHO

rrpeAIIpHJlTHe KaTO A'bp)KaHH 3a rrpoAa)K6a, KoraTO ca rrOCTHrHaTH KpHTepHHTe, orrpeAeAeHH B

MC<DO 5, He3aBHCJiMOAaAH :rn:e3aA'bp)KJi HeKoHrpoAHpa:rn:o yqacTHe B CBoeTO6HBIIIe A'b:rn:epHO

rrpeArrpHJlTHe cAeA rrpoAa)K6aTa.

Co6CTBeu KaUHTaA

C06CTBeHHJIT KarrHTaA Ha rpyrraTa ce C'bCTOHOT:

OCHoBeH KarrHTaA BKAIO'fBa:rn::

• PerHcrpRpaH KarrHTaA -rrpeACTaBeH rro HOMHHaAHa CTOHHOCT C'brAaCHO c'bAe6HO

peIIIeHHe 3a perHcrpaUHJI

AKo rrpeAIIpHJlTHe OT rpyrraTa rrpHAo6He rroBTopHO CBOH HHcrpYMeHTH Ha C06CTBeHHJI

KarrHTaA, Te3H HHCTPYMeHTH ( H3KYrreHH C06CTBeHH aKUHH) ce rrpHcrraAaT OT C06CTBeHHJI

KarrHTaA. He ce rrpH3HaBa HHTO rre'faA6a, HHTO 3ary6a OT rroKYrrKaTa, rrpoAa)K6aTa, eMHTHpaHeTO

HAM 06e3CHABaHeTO Ha HHcrpYMeHTH Ha C06CTBeHHJI KarrHTaA Ha rpyrrara. TaKHBa o6paTHo

H3KYrreHH aKUHH MoraT Aa 6'bAaT rrpHA06HTH H A'bp)KaHH OT rpyrraTa HAH OT ApyrH 'fAeHOBe Ha

KOHCOAHAHpaHaTarpyrra. TIAaTeHoTO HAH rroAyqeHoTo B'b3Harpa*AeHHe ce rrpH3HaBa AHpeKTHO

B C06CTBeHHJIKarrHTaA.

TIpH H3AaBaHeTO HAH rrpHAo6HBaHeTO Ha CBOH HHcrpYMeHTH Ha C06CTBeHHJI KarrHTaA

rrpeArrpHJlTHe OT rpyrraTa rrpaBH pa3AH'fHH pa3XOAH. Te3H pa3xOAH 06H'faHHO BKAIO'fBaT

perHcrpaUHJI H ApyrH 3aKOHOBH TaKCH, H3rrAaTeHH cyMH Ha rrpaBHH, C'feTOBOAHH H ApyrH

rrpoepeCHOHaAHH KOHcyATaHTH H Ap.rrOAo6HH. TIpH KarrHTaAOBaCAeAKapa3XOAHTe rro CAeAKaTa

ce OT'fHTaT C'feTOBOAH9 KaTo HaMaAeHHe Ha C06CTBeHHJIKarrHTaA (HeTHO OT BCH'fKH CB'bp3aHH

rrpeepepeHUHH 3a AaH'bK B'bPXY AOXOAHTe) Ao CTerreHTa, B KOJITOca AOIIDAHHTeAHH pa3XOAH,
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rrpHKO CB'bp3aHH C KamrraAOBa CAeAKa, KOHTO B rrpoTHBeH cA~aH 6Hxa 6HAH H36emaTH.

Pa3xoAHTe rro KarrHTaAOBa CAeAKa, KOHTO e H30CTaBeHa, ce rrpH3HaBaT KaTO pa3xoA.

<I>HHaHcoB pe3yATaT BKAlOqBarn;:

Hepa3rrpeAeAeHa K'bM KpaH Ha OTtieTHHH rrepHoA HarpyrraHa rreqaA6a OT rrpeAXoAHH rrepHoAH.

HerroKpHTa K'bM KpaH Ha OTtieTHHH rrepHoA HarpyrraHa 3ary6a OT rrpeAXoAHH rrepHoAH.

I1eqaA6a/3ary6a OT rrepHoAa.

Te~H H HeTeKyUJ;H naCHBH

I1acHB ce KAaCmpHU;Hpa KaTO TeKYrn; , KoraTO OITOBapH Ha HHKOH OT CAeAHHTe KpHTepHH:

OqaKBa Aa ypeAH rraCHBa B CBOHHopMaAeH orrepaTHBeH U;HK'bA;

A'bp)Iill rraCHBa rrpeAHMHO C u;eA T'bpryBaHe;

rraCHB'bT CAeABa Aa 6'bAe ypeAeH B paMKHTe Ha ABaHaAeceT Meceu;a cAeA KpaH Ha

OTtieTHHH rrepHoA;

HAH

• rrpeArrpHHTHe OT rpyrraTa HHMa 6e3ycAoBHo rrpaBo Aa OTCpOqBa ype)KAaHeTo Ha

rraCHBa 3a rrepHoA HaH-MaAKo ABaHaAeCeT Meceu;a CAeA KpaH Ha OTtieTHHH rrepHoA.

I1acHB ce KAaCmpHU;Hpa KaTO HeTeKYrn; aKO He OITOBapH Ha KPHTepHHTe u;a KAacmlmu;HpaHe

KaTO TeKYrn;.

I1acHB ce KAacHqmU;HPa KaTO TeKYrn;, KoraTO Te CAeABa Aa ce ypeAH B paMKHTe Ha ABaHaAeCeT

Meceu;a OT KPaH Ha OTtieTHHH rrepHoA, AOpH aKO:

• II'bpBOHaqaAHHHT CpOK e 6HA 3a rrepHOA rrO-A'bA'br OT ABaHaAeceT Meceu;a; H

• CAeA KpaH Ha OTtieTHHH rrepHOA H rrpeAH qmHaHCOBHTe OTtieTH Aa ca oAo6peHH 3a

rry6AHKYBaHe e CKAlOqeHO crropa3YMeHHe 3a peqmHaHcHpaHe HAH 3a HOB rrOraCHTeAeH

rrAaH Ha A'bArOCpOqHa 6a3a.

~HHaHCOBH naCHBH

rpyrraTa rrpHAara MCC32 H MCC39 rrpH OTtiHTaHe Ha qmHaHcoBH rraCHBH.

<I>HHaHcoB rraCHB e BceKH rraCHB KOHTO e :

- Aa ce rrpeAOCTaBHT rrapHqHH cpeACTBa HAH Apyr qmHaHcoB aKTHB Ha Apyro

rrpeAIIpHHTHe;

HAH

Aa ce pa3MeHHT qmHaHcoBH aKTHBH HAH qmHaHcoBH rraCHBH C Apyro rrpeArrpHHTHe rrpH

yCAOBHH, KOHTO ca rrOTeHU;HaAHO He6AarOrrpHHTHH 3a rpyrraTa;

• AorOBOp, KORTO rn;e 6'bAe HAH MO:iKe Aa 6'bAe ypeAeH B HHcrpYMeHTH Ha C06CTBeHHH KarrHTaA

Ha rpyrraTa H e:

HeAepHBaTHB, 3a KORTO rrpeArrpHHTHe OT rpyrraTa e HAH MO:iKe Aa 6'bAe 3aA'bA:iKeHO Aa

rrpeAOCTaBH rrpOMeHAHB 6pOH HHcrpYMeHTH Ha C06CTBeHHH CH KarrHTaA;

HAH
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AepHBaniB, KOiiTO me 6'bAe HAH MOJKe Aa 6'bAe ypeAeH qpe3 pa3MHHa Ha epHKcHpaHa

cYMa rrapHqHH cpeAcTBa HAH Apyr epHHaHcoB aKTHB 3a epHKcnpaH 6pOH HHcTPYMeHTH Ha

C06CTBeHHH KarrHTaA Ha rpyrraTa. 3a Ta3H .u;eAHHcTPYMeHTHTe Ha C06CTBeHHH KarrHTaA

Ha rpyrraTa He BKAIOqBaT B'b3Bp'bn:r;aeMH epHHaHCOBH HHCTPYMeHTH, KAaCHepH.u;HpaHH

KaTo HHcTPYMeHTH Ha C06CTBeHHH KarrHTaA, Komo HaAaraT Ha rpyrraTa 3aA'bAJKeHHeTO

Aa rrpeAOCTaBH Ha Apyra CTPaHa rrporrop.u;HOHaAeH AHA OT HeTHHTe aKTHBH Ha rpyrraTa

caMO rrpH AHKBHAa.u;HH,HAH HHCTPYMeHTH, KOHTO ca AorOBopH 3a 6'bAen:r;o rroAyqaBaHe

HAll rrpeAOCTaBHHeHa HHCTPYMeHTHHa C06CTBeHHHKarrHTaA Ha rpyrraTa.

<I>HHaHcBme HHCTPYMeHTH-rraCHBH ce KAaCHepH.u;HpaT B CAeAHHTe KaTeropHH corAaCHO

H3HCKBaHHHTaHa MCC 39:

• <l>HHaHcoBH rraCHBH, OTqHTaHH rro crrpaBeAAHBa CTOHHOCTB rreqaA6aTa HAH 3ary6aTa:

- KAacHepH.u;HpaHH KaTOA'bpJKaH 3a ThpryBaHe

- rrpH IIDpBOHaqaAHOTO MY rrpH3HaBaHe ce orrpeAeAH OT rpyrraTa 3a OTqmaHe rro

crrpaBeAAHBa CTOHHOCTB rreqaA6aTa HAH 3ary6aTa

• <l>HHaHcoBH rraCHBH, OTqHTaHH rro aMopTH3HpaHa CTOHHOCT

<l>HHaHcoBH rraCHBH ce rrpH3HaBaT B OTqeTa 3a epHHaHcoBoTO C'bCTOHHHe,KoraTO rpyrraTa CTaHe

crpaHa rro AoroBopHHTe yCAOBHHHa HHcTPYMeHTa.

[JpH IIDpBOHaqaAHOTO rrpH3HaBaHe epHHaHcoBHTe rraCHBH ce OTqHTaT rro crrpaBeAAHBaTa HM

CTOHHOCT,rrAIOC B cAyqaH Ha epHHaHcoBH rraCHBH, Komo He ce OTqHTaT rro crrpaBeAAHBa

CTOHHOCTB rreqaA6aTa HAH 3ary6aTa, pa3XOAHTe rro CAeAKaTa, Komo ce OTHaCHTrrpHKO K'bM

rrpHAo6HBaHeTO HAH H3AaBaHeTO Ha epHHaHCOBHHrraCHB.

[JOCAeABan:r;ao.u;eHKaHa epHHaHCOBHrraCHBH

• [Jo crrpaBeAAHBa CTOHHOCT

-epHHaHCOBHrraCHBH, OTqmaHH rro crrpaBeAAHBa CTOHHOCTB rreqaA6aTa HAH 3ary6aTa;

C H3KAIOqeHHe Ha rraCHBHTe - AepHBanmH, KOHTO ca 06B'bp3aHH C HeKOTHpaH

HHCTPYMeHT Ha C06CTBeHHH KarrHTaA H TPH6Ba Aa ce ypeAHT qpe3 rrpeXB'bpAHHeTO Ha

HeKOTHpaH HHCTPYMeHT Ha C06CTBeHHHKarrmaA, qHHTO CrrpaBeAAHBa CTOHHOCTHe MOJKe

Aa ce o.u;eHH HaAeJKAHo, KOHTOce OTqmaT rro .u;eHaHa rrpHAo6HBaHe;

• [Jo aMopTH3HpaHa CTOHHOCT C H3rrOA3BaHeTO Ha MeToAa Ha eepeKTHBHHH AHXBeH

rrpo.u;eHT

-BCHqKH OCTaHaAH epHHaHCOBHrraCHBH

[JeqaA6H H 3ary6H OT epHHaHCOBHrraCHBH ce rrpH3HaBaT

• [JeqaA6H H 3ary6H OT epHHaHCOBH rracHBH, KAaCHepH.u;HpaHH KaTO OTqHTaHH rro

CrrpaBeAAHBa CTOHHOCTB rreqaA6aTa HAH 3ary6aTa, ce rrpH3HaBaT B OTqeTa 3a AoxoAHTe;

• [JeqaA6aTa HAH 3ary6aTa OT epHHaHCOBH rraCHBH Komo ce OTqHTaT rro aMopTH3npaHa

CTOHHOCTce rrpH3HaBa B OTqeTa 3a AoxoAme, KoraTO epHHaHCOBHHrraCHB ce ornHCBa H

qpe3 rrpo.u;eca Ha aMOpTH3HpaHe;

• rpyrraTa OTrrHCBa epHHaHCOB rraCHB (HAH qaCT OT epHHaHCOBHHrraCHB) , KoraTO TOH e

rroraceH - T. e. KoraTO 3aA'bAJKeHHeTO, orrpeAeAeHO B AorOBopa, e OrnaAHaAO,

aMYAHpaHO HAH CP0K'bT MY e H3TeK'bA.
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• TIpM OTIIMCBaHe Ha <pMHaHcoB rraCMB pasAMKaTa Me)K,Ay 6aAaHCOBaTa CTOHHOCT Ha

<pMHaHcoB rraCMB (MAM Ha qaCT OT q>MHaHCOB rracMB), KOHTO e rrpeKpaTeH MAM

rrpeXB'bpAeH Ha rpeTa crpaHa, M rrAaTeHOTO B'bSHarpa)K,AeHMe, BKAIOqmeAHO

rrpeXB'bpAeHme M rroeTM HerrapMqHM aKTMBM M rraCMBM, ce rrpMsHaBa B OTqeTa sa

AOxoAJITe.

T'bprOBCKH H APyru 3aA'bA)KeHHJI H KpeAHTH

KpeAJITM, T'bprOBCKM M ApyrM SaA'bNKeHMJISaA'bNKeHMJIca <pMHaHcoBM rraCMBMB'bSHMKHaAMOT

AMpeKTHO rroAyqaBaBe Ha CTOKM,yCAyrM, rrapM MAMrrapMqHM eKBMBaAeHTMOT KpeAJITopM.

CAeA II'bpBOHaqaAHOTO rrpMsHaBaHe KpeAMTMTe M T'bprOBCKMTe SaA'bNKeHMJITa, KOMTO ca 6es

<pMKcMpaH rraAe)K ce OTqMTaT rro OD;eHeHaTarrpM rrpMA06MBaHeTO MM CTOllHOCT.

KpeAJITme M SaA'bNKeHMJITa, Komo ca C <pMKcMPaH rraAe)K ce OTqmaT rro aMopTMsMpaHaTa MM

CTOHHOCT.

AaHDQHH3aA'bA)KeHHJI

TeKylI(lITe AaH'bqHM SaA'bNKeHMJI Ha rpyrraTa He rrpOMSTMqaT OT AorOBopHM BsaMMOOTHOIIIeHMJI

M He ce KAaCM<pMD;MpaTKaTO <pMHaHCOBMrraCMBM.Te BKAIOqBaT:

-TeKyIIJ;IIJIT AaH'bK B'bPXY AoxoAa sa TeKyru;MJIM rrpeAxoAHM rrepMoAM ce rrpMSHaBa KaTOrraCMBAO

CTerreHTa, AO KOJITOHe e rrAaTeH.

-TeKyIIJ;II SaA'bNKeHMJIsa AaH'bD;MC'brAaCHOApyrM AaH'bqHM saKOHM.

TeKyru;MTe AaH'bqHM rraCMBM sa TeKyIIJ;IIJI M rrpeAxOAHM rrepMOAM ce OD;eHJIBaTrro CYMaTa,KOJITO

ce OqaKBa Aa 6'bAe rrAaTeHa Ha AaH'bqHMTe opraHM rrpM rrpMAaraHe Ha AaH'bqHM CTaBKMM AaH'bq-

HM saKOHM,AeHCTBaru;M K'bM KPaJIHa OTqeTHMJIrrepMOA.

3aA'bNKeHMJI K'bM rrepCOHaA BKAIOqBaT SaA'bNKeHMJI Ha rrpeAIIpMJITMeTO rro rroBoA Ha MMHaA

rpy A rrOAO)KeH OT HaeTMJI rrepCOHaA M C'bOTBeTHme OCMrypmeAHM BHOCKM,KOMTOce MSMCKBaT

OT saKoHoAaTeACTBOTo.

TpyAoBme M OCMrypmeAHM OTHOIIIeHMJI C pa60THMD;MTe M CAY*MTeAme ce OCHOBaBaT Ha

pasrropeA6MTe Ha KOAeKca Ha rpyAa M Ha pasrropeA6MTe Ha AeHCTByBaru;oTo OCMrypMTeAHO

saKoHoAaTeACTBo.

OCHOBHO SaA'bNKeHMe Ha pa60TOAaTeAJI e Aa MSB'bpIIIBa SaA'bA)KlfTeAHO OCHrypJIBaHe Ha HaeTMJI

rrepCOHaA sa rreHcMoHHOTO, SApaBHO M cperu;y 6espa6oTMD;a OCMrypJIBaHe.

PaSMepme Ha OCMrypMTeAHMTe BHOCKMce yTB'bp)K,AaBaTC'bC saKOH. BHocKme ce paSrrpeAeAJIT

Me)K,Aypa60TOAaTeAJI M OCMrypeHOTO AMD;e B C'bOTHOIIIeHMe, KoeTO ce rrpOMeHJI e)KeroAHo M e

orrpeAeAeHO C OCMrypmeAHMJI KOAeKC.

OCBeH SaA'bA)KIfTeAHOTO A'bp)KaBHO o6ru;eCTBeHO OCMrypJIBaHe C'bru;eCTByBaT saKOHOBO

C'bsAaAeHMB'bSMO)KHOCTMsa AOII'bAHMTeAHo Ao6pOBOAHO rreHCMOHHO M SApaBHO OCMrypJIBaHeB

Ao6pOBOAeH <pOHA.

K'bM ApymeCTBOTO HHMa C'bSAaAeHM <pyHKIJ;MOHMparu;qaCTeH Ao6pOBOAeH OCMrypMTeAeH <pOHA.
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OCHrypHTeAHHTe H rreHCHOHHH cxeMH /rrAaHoBe/, rrpHAaraHH OT Apy)KeCTBOTOB KaqeCTBOTOMY

Ha pa6oToAaTeA, ce OCHOBaBaTHa 6'bArapCKoTo 3aKOHOAaTeACTBOH ca rrpeABapHTeAHO TB'bpAO

orrpeAeAeHH / AeepHHHpaHH/.

KpaTKOCpOqHHTe AOXOAH 3a rrepcoHaAa / H3HcKYeMH B paMKHTe Ha 12 Meceu;a cAeA KPaH Ha

rrepHoAa, B Komo rrepCOHaA'bT e rrOAO)KHA TPyA 3a THX/ ce rrpH3HaBaT KaTO pa3xoA B OTqeTa 3a

AoxoAHTe, B KoiiTo e rrOAO)KeH TPyA'bT 3a THXH KaTOTeKyI.IJ;O3aA'bA)KeHHe /cAeA rrpHcrraAaHe Ha

BCHqKH rrAaTeHH Beqe cYMH H rrOAaraI.IJ;H ce YAp'b)KKH/. K'bM AaTaTa Ha rOAHIIIHHH epHHaHcoB

OTqeT Apr*eCTBoTo rrpaBH ou;eHKa Ha OqaKBaHHTe pa3xOAH rro HaTPyIIBaI.IJ;HTe ce

KOMIIeHcHPyeMH OTrryCKH, KOHTO ce OqaKBa Aa 6'bAe H3rrAaTeHa KaTO pe3yATaT OT

HeH3rrOA3BaHOTO rrpaBo Ha HaTPyrraH oTrryCK. B ou;eHKaTa ce BKAIOqBaT pa3XOAHTe 3a CaMHTe

B'b3Harp~eHHH H pa3xoAHTe 3a 3aA'bA)KHTeAHOTO o6I.IJ;eCTBeHO oCHrypHBaHe, KOHTO

pa6oTOAaTeAHT A'bA)KH B'bpXY Te3H CYMH.

C'brAaCHO KOAeKca Ha TPyAa Apr*eCTBOTO e 3aA'bA)KeHO Aa H3rrAaI.IJ;a Ha rrepCOHaAa rrpH

HaCTDIIBaHe Ha rreHCHOHHa B'b3paCT 06e3I.IJ;eTeHHe, KoeTO B 3aBHCHMOCTOT TPYAOBHH CTa)K B

rrpeArrpHHTHeTo MO)KeAa BapHpa Me*AY 2 H 6 6pyTHH MeCeqHH pa60THH 3arrAaTH K'bM AaTaTa Ha

rrpeKpaTHBaHe Ha TPYAOBOTO rrpaBooTHoIIIeHHe. ITo CBOHTe xapaKTepHcTHKH Te3H cxeMH

rrpeACTaBAHBaTrrAaHOBe CAeepHHHpaHH AoxOAH.

IlpoBu3uU
ITpoBH3HHTe ca 3aA'bA)KeHHHC HeorrpeAeAeHa CPOqHOCTHAH cYMa.

ITpOBH3HH ce rrpH3HaBaT rro rrOBOA Ha KOHCTPYKTHBHHH rrpaBHH H rrpaBHH 3aA'bA)KeHHH

B'b3HHKHaAHB pe3yATaT Ha MHHaAH C'b6HTHH corAaCHO H3HCKBaHHHTaHa MCC 37.
ITpaBHO 3aA'bA)KeHHe e 3aA'bA)KeHHe, KoeTO rrpoH3AH3a OT:

• AorOBOp (crropeA HerOBHTe H3PHqHH KAaY3HH rro rrOApa36HpaHe);

• 3aKOHOAaTeACTBO;

HAM

• Apyro AerrCTBHe Ha 3aKOHa.

KOHCTPYKTHBHO3aA'bA)KeHHe e 3aA'bA)KeHHe, KoeTO rrpOH3AH3a OT AerrCTBHHTaHa rrpeAIIpHHTIfe

OT rpyrraTa, KoraTO:

• Ha 6a3aTa Ha yCTaHoBeHa TeHAeHU;HH Ha rrpeAxOAHa rrpaKTHKa, rry6AHKYBaHH

rrOAIfTHKH HAH AOCTaTDqHO crreU;HepHqHO TeKYI.IJ;OTB'bpAeHHe rpyrraTa e rrOKa3aAa Ha

ApyrH CTPaHH, qe e rOTOBOAa rrpHeMe orrpeAeAeHH OITOBOpHOCTH;

H

H3II'bAHH Te3H OITOBOpHOCTH.

ITpOBH3HH ce rrpH3HaBa ToraBa, KoraTO:

• rpyrraTa HMa HaCTOHI.IJ;O3aA'bA)KeHHe (rrpaBHO HAH KOHCTPyKTHBHO)KaTO pe3yATaT OT

MHHaAH C'b6HTHH;

• HMa BepOHTHOCT 3a rroraCHBaHe Ha 3aA'bA)KeHHeTO Aa 6'bAe Heo6xOAHM rrOTOK

pecypCH, coA'bp)KaI.IJ;HKOHOMHqeCKHrroA3H;
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• Mome Aa 6'bAe HarrpaBeHa HaAemAHa o:u;eHKaHa CToHHocrra Ha 3aA'bA)KeHHeTO.

AKo Te3H yCAOBHHHe ca H3II'bAHeHH, rrpOBH3HH He ce rrpH3HaBa.

TIpoBH3HHTe ce rrpH3HaBaT rro HaH-Ao6paTa rrpH6AH3HTeAHa o:u;eHKa Ha p'bKOBOACTBOTOHa

rpyrraTa K'bM KpaH Ha OT<feTHHHrrepHOA 3a pa3xOAHTe, Heo6xoAHMH 3a ypemAaHe Ha HaCTOHIIJ;OTO

3aA'bA)KeHHe.

TIpH3HaTHTe CYMH Ha rrpOBH3HH ce rrpepa3rAemAaT K'bM BceKH KPaH Ha OT<feTeH rrepHOA H ce

rrpeH3~HCAHBaT C :u;eAce orpa3H HaH-Ao6paTa TeKyIIJ;ao:u;eHKa.

IlaclIBII A'bp)KaHII 3a npoA~6a MC<I>O 5
C'brAaCHO H3HKBaHHHTa Ha MC<I>05 rpyrraTa KAacH<lm:U;Hpa KaTO rraCHBH A'bpmaHH 3a

rrpoAam6a, rraCHBH BKAIO~eHH B rpyrra 3a H3BamAaHe OT yrrorpe6a. TIacHBHTe ce o:u;eHHBaTB

C'bOTBeTCTBHeC H3HCKBaHHHTaHa MC<I>05.

OTCpOqeHII AaH'l>qHII aKTHBlI1I naCIIBII

OTCpO~eHHTe AaH'b~HH aKTHBH H rraCHBH ce rrpHHaBaT 3a BpeMeHHH pa3AHKH MemAy AaH'b~HaTa

OCHOBaHa aKTHBHTe H rraCHBHTe H THXHaTa6aAaHCOBaCTOHHOCTK'bM KpaH Ha OT<feTHHHrrepHoA.

OTcpo~eH AaH'b~eH rraCHB ce rrpH3HaBa 3a BCH~KH A'bA)I(HMH B 6'bAeIIJ;H rrepHoAH CYMH Ha

AaH'b:U;HCB'bp3aHH C 06AaraeMH BpeMeHHH pa3AHKH.

OTcpo~eH AaH'b~eH aKTHB ce rrpH3HaBa 3a B'b3CTaHOBHMHTe B 6'bAeIIJ;H rrepHOAH CYMH Ha

AaH'b:U;HCB'bp3aHH C rrpHCrraAaIIJ;H ce BpeMeHHH pa3AHKH, rrpeHoc Ha HeH3rrOA3BaHH AaH'b~HH

3ary6H H KPeAHTH AO CTerreHTa, AO KOHTO e BepOHTHOAa c'bIIJ;ecTBYBao6AaraeMa rre~aA6a, cper:u:y

KOHTO Aa MoraT Aa ce H3rrOA3BaT.

K'bM KpaH Ha BceKH OT<feTeH rrepHoA rpyrraTa rrpepa3rAemAa HerrpH3HaTHTe oTcpo~eHH

AaH'b~HH aKTHBH. rpyrraTa rrpH3HaBa HerrpH3HaTHTe B rrpeAXoAeH rrepHoA oTcpo~eHH AaH'b~HH

aKTHBH AO CTerreHTa, AO KOHTO ce e rrOHBHAaBepOHTHOCT6'bAeIIJ;aTa o6AaraeMa rre~aA6a Aa rr03-

BOAHBaB'b3CTaHOBHBaHeTOHa oTcpo~eH AaH'b~eH aKTHB.

EaAaHCOBaTa CTOHHOCTHa oTcpo~eHHTe AaH'b~HH aKTHBH ce rrpepa3rAemAa K'bM BceKH KpaH Ha

OT<feTeHrrepHoA. rpyrraTa HaMaAHBa 6aAaHCOBaTa CTOHHOCTHa oTCpO~eHHTe AaH'b~HH aKTHBH

AO CTerreHTa, AO KOHTO Be~e He e BepOHTHOAa 6'bAe peaAH3HpaHa AOCTaT'b~Ha 06AaraeMa rre~aA-

6a, KOHTO Aa rr03BOAHBa Aa ce OrrOA30TBOpH rrOA3aTa OT ~aCT HAH :u;eAHHOTcpo~eH AaH'b~eH

aKTHB. BCHKO TaKOBaHaMaAeHHe ce rrpOHBHBa06paTHO AO CTerreHTa, AO KOHTO e CTaHaAOBepOHT-

HO Aa ce peaAH3npa AOCTaT'b~Ha 06AaraeMa rre~aA6a.

OTcpo~eHHTe AaH'b~HH aKTHBH H rraCHBH ce o:u;eHHBaTrro AaH'b~HHTe CTaBKH,KOHTO ce o~aKBa

Aa 6'bAaT B CHAa 3a rrepHOAa, B KOHTOaKTHB'bTce peaAH3Hpa HAH rraCHB'bT ce ypeAH/rroraCH B'b3

OCHOBaHa AaH'b~HHTe CTaBKH (H AaH'b~HH 3aKOHH), AeHCTBaIIJ;HHAH o~aKBaHH Aa BAH3aTB CHAa

K'bM KpaH Ha OT<feTHHHrrepHoA.

OTcpo~eHHTe AaH'b:U;Hce rrpH3HaBaT KaTO rrpHxoA HAH pa3xoA H ce BKAIO~BaT B rre~aA6aTa HAH

3ary6aTa 3a rrepHOAa, OCBeHAO CTerreHTa, AO KOHTO AaH'bK'bT B'b3HHKBa OT orrepa:U;HHHAH C'b6H-

THe, KoeTO e rrpH3HaTO rrpe3 C'bIIJ;HHHAH pa3AH~eH rrepHoA AHpeKTHO B C06CTBeHHHKarrHTaA.
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IleqaA6a HAD 3ary6a 3a nepuoAa
rpyrraTa rrpll3HaBa BCllqKlf eAeMeHTIi Ha rrpllxOAllTe II pa3XOAllTe rrpe3 rreplloAa B rreqaA6aTa

llAll 3ary6aTa, OCBeH aKO AaAeH MC<I>O He 11311CKBallAIi pa3peiliaBa Apyro.

lliKOIi MC<I>O orrpeAeAHT 06CTOHTeACTBa, rrpll KOIiTO rrpeArrpllHTlie OT rpyrraTa rrpll3HaBa

KOHKpeTHIi rr0311U;1l1l 113B'bH rreqaA6aTa llAIi 3ary6aTa rrpe3 TeKy:W;IlH rreplioA. Apyrll MC<I>O

11311CKBaTllAIi pa3peiliaBaT KOMrrOHeHTIiTe Ha Apyr Bceo6XBaTeH AoxoA, KOIiTO OITOBapHT Ha

AeepllHllU;IlHTa Ha 06:W;IlTe rrOAOJKeHllH 3a rrpllxoAll II pa3xoAll, Aa 6'bAaT 113KAIOqeHll OT

rreqaA6aTa llAll 3ary6aTa.

Pa3XOAH
I1peAIIpllHTllHTa OT rpyrraTa O~llTaT TeKy:W;o pa3xoAliTe 3a AeiiHocrra rro llKOHOMllqeCKIf

eAeMeHTIi II cAeA TOBa OTHaCH rro epYHKIJ;IlOHaAHO rrpeAHa3HaqeHlle C u;eA epopMllpaHe pa3Mepa

Ha pa3xoAllTe rro HarrpaBAeHllH II AeiiHOCTll.

Pa3xOAll ce rrpll3HaBaT, KoraTO B'b3HllKHe HaMaAeHlle Ha 6'bAe:W;llTe llKOHOMllqeCKIf 113rOAll,

CB'bp3aHIi C HaMaAeHlle Ha aKTllB llAIi YBeAnqeHlle Ha rracllB, KoeTO MOJKe Aa 6'bAe ou;eHeHo

HaAe/KAHo.

I1p1l3HaBaHeTO Ha Pa3XOAIiTe 3a TeKyIu;llH rreplioA ce 113B'bpIIIBa ToraBa, KoraTO ce HaqllCAHBaT

C'bOTBeTCTBaII.J;llTellM rrpllxoAll.

KoraTo llKOHOMllqeCKlfTe 113rOAll ce OqaKBa Aa B'b3HllKHa rrpe3 HHKOAKO o~eTHIi rreplloAa II

Bp'b3KaTa Ha pa3xOAllTe C rrpllxoAIiTe MOJKe Aa 6'bAe orrpeAeAeHa caMO Haii-06:w;o llAIi KOCBeHo,

pa3xoAllTe ce rrpll3HaBaT Ha 6a3aTa Ha rrpou;eAypli 3a CIiCTeMaUrqHO II paU;lloHaAHo

pa3rrpeAeAeHlle.

Pa3xoA ce rrpll3HaBa He3a6aBHo B o~eTa 3a AOxOAllTe, KoraTo pa3XOA'bT He C'b3AaBa 6'bAe:w;a

llKOHOMllqeCKa 113roAa llAIi KoraTO II AO CTerreHTa, AO KOHTO6'bAe:w;aTa llKOHOMllqeCKa 113rOAa He

OITOBapH Ha 11311CKBaHllHTallAIi rrpeCTaHe Aa OITOBapH Ha 11311CKBaHllHTa3a rrpll3HaBaHe Ha aKTllB

B 6aAaHca.

Pa3xOAllTe ce O~IlTaT Ha rrpllHU;llrra Ha TeKy:W;OHaqllCAHBaHe. Ou;eHHBaT ce rro crrpaBeAAllBaTa

CToiiHOCT Ha rrAaTeHOTO llAIi rrpeAcToH:W;O 3a rrAa:w;aHe.

IlpuXOAH
I1pllXOA e 6pyTeH rrOTOK OT llKOHOMllqeCKIf rrOA311 rrpe3 rreplloAa, C'b3AaAeH B xOAa Ha

0611qaiiHaTa AeiiHOCT Ha rrpeArrpllHTllHTa OT rpyrraTa, KoraTO Te311 rroToU;1l BOAHTAO YBeAllqaBaHe

Ha C06CTBeHllH KarrllTaA, pa3AllqHll OT YBeAllqeHllHTa, CB'bp3aHIi C BHOCKlfTe Ha aKIJ;IlOHepliTe

rpyrraTa O~IlTa TeKy:W;o rrpllxOAllTe OT 0611QaiiHaTa AeiiHocT rro BIiAoBe AeiiHocTIi.

I1pllXOAllTe ce ou;eHHBaT rro crrpaBeAAllBaTa cToiiHOCT Ha rroAyqeHoTo llAIi rroAAeJKa:W;OTO 3a

rrOAyqaBaHe rrAa:w;aHe llAIi B'b3HarpaJKAeHlle.

I1pIl3HaBaHeTO Ha rrpllxoAIiTe ce 113B'bpIIIBa rrpll crra3BaHe Ha rrplieTaTa CqeTOBOAHa rrOAllTIiKa

3a cAeAHllTe BIiAoBe rrpllxoAll:

I1pllXOA'bT OT rrpoAaJK6aTa Ha CTOKlf II rrpoAyKIJ;IlH ce rrpll3HaBa, KoraTO ca 611All 113II'bAHeHll

BCllqKlf CAeABaIu;ll YCAOBllH:

rrpeAIIpllHTlie OT rpyrraTa e rrpeXB'bpAIiAO Ha KyIIYBaqa C'b:w;eCTBeHll plicKoBe II rrOA311 OT

C06CTBeHOCrra B'bPXY CTOKilTe II rrpOAyKIJ;IlHTa;
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rpyrraTa He 3arra3Ba rrpOA'bNKaBam;O yqacTlIe B yrrpaBAeHlIeTO Ha CTOKlITe II

rrpoAyKI.J;mrra, AOKOAKOTO TO 06IIKHOBeHO ce CB'bp3Ba C'bC C06CTBeHOCrra, HIITO

e¢eKTlIBeH KOHTPOA HaA rrpOAaBaHIITe CTOKIIII rrpoAyKI:(IIJI;

cYMaTa Ha rrplIxOAa Mome HaAe*AHO Aa 6'bAe OIJ;eHeHa;

BepOJITHO e IIKOHOMlIqeCKIITe rrOA31I, CB'bp3aHII C'bC CAeAKaTa, Aa ce rroAyqaT OT rpyrraTa;

II

• HarrpaBeHIITe pa3xOAII IIAII Te31I, KOIITO m;e 6'bAaT HarrpaBeHII B'bB Bp'b3Ka C'bC CAeAKaTa,

MoraT HaAe*AHo Aa 6'bAaT OIJ;eHeHII;

I1pIIXOA'bT OT rrpoAam6a Ha yCAyrlI ce rrplI3HaBa KoraTO pe3yATaT'bT OT eAHa CAeAKa Mome Aa ce

OIJ;eHII HaAe*AHo, rrpIIXOA'bT, CB'bp3aH C'bC CAeAKaTa, TPJI6Ba Aa ce rrplI3HaBa B 3aBIICIIMOCT OT

eTarra Ha 3aB'bpilieHOCT Ha CAeAKaTa K'bM KpaJI Ha . Pe3YATaT'bT OT eAHa cAeAKa Mome Aa ce OIJ;eHII

HaAe)KAHo, KoraTO ca 1I3II'bAHeHII BClIqKII CAeABam;1IYCAOBIIJI:

• cYMaTa Ha rrplIxoAa Mome Aa 6'bAe HaAe)KAHO OIJ;eHeHa ;

BepOJITHO rpyrraTa m;e lIMa IIKOHOMlIqeCKII rrOA31I, CB'bp3aHII C'bC CAeAKaTa;

eTarra Ha 3aB'bpilieHOCT Ha CAeAKaTa K'bM KpaJI Ha O~eTHIIJI rreplIOA Mome HaAe*AHO Aa

ce OIIeHII;

II

• pa3XOAlITe, HarrpaBeHII rro CAeAKaTa, KaKTO II pa3XOAlITe 3a 3aB'bpIIlBaHe Ha cAeAKaTa

Mome HaAe*AHO Aa 6'bAaT OIIeHeHII;

Me)KAJIHHlITe II aBaHCOBIITe rrAam;aHIIJI, HarrpaBeHII OT KAlIeHTIITe, 06IIKHOBeHO He 0TPa3JIBaT

1I3B'bpilieHlITe yCAyrlI.

ETaII'bT Ha 3aB'bpilieHOCT Ha eAHa CAeAKa Mome Aa ce orrpeAeAII rro pa3AIIQHII MeTOAlI. BCJIKO

rrpeArrplIJITlIe 1I3rrOA3Ba MeTOAa, KOll:TOHaAe*AHO OIJ;eHJIBa1I3B'bpilieHIITe yCAyrlI. B 3aBIICIIMOCT

OT xapaKTepa Ha CAeAKaTa MeTOAIITe Mome Aa BKAlOqBaT:

• rrperAeA Ha 1I3B'bpilieHaTa pa60Ta;

• 1I3B'bpilieHlITe AO MOMeHTa yCAyrlI KaTO rrpOIIeHT OT o6m;IIJI 06eM Ha yCAyrJITe, KOIITO

TPJI6Ba Aa 6'bAaT 1I3B'bpilieHII;

IIAII

• qacrra, KOJITOHarrpaBeHIITe AO MOMeHTa pa3XOAII rrpeACTaBAJIBaT OT o6m;IIJI o6eM Ha

rrpeABIIAeHIITe pa3xOAII rro cAeAKaTa. CaMo pa3xoAlITe, KOIITO 0TPa3JIBaT

1I3B'bpilieHIITe AO MOMeHTa yCAyrlI, ce BKAIOqBaT B HarrpaBeHIITe AO MOMeHTa pa3xOAlI.

CaMO Pa3XOAIITe, KOIITO 0TPa3JIBaT 1I3B'bpilieHIITe yCAyrlI IIAII YCAyrIITe, KOIITOTPJI6Ba

Aa 6'bAaT 1I3B'bpilieHII, ce BKAlOqBaT B o6m;IIJI o6eM Ha rrpeABIIAeHlITe pa3xOAII rro

cAeAKaTa.

I1plIxoAII OT AIIXBII, B'b3Harpa*AeHIIJI 3a rrpaBa II AlIBIIAeHTII, ce rrplI3HaBaT, KoraTO:

e B'b3MOmHO rpyrraTa Aa lIMa IIKOHOMlIqeCKII rrOA31I, CB'bp3aHII C'bC cAeAKaTa;

II

• CYMaTaHa rrplIxoAIITe Mome HaAe)KAHo Aa 6'bAe OIJ;eHeHa.

I1pIIXOAlITe ce rrplI3HaBaT, KaKTOCAeABa:

• AIIXBaTa ce rrplI3HaBa rro MeTOAa Ha e¢eKTIIBHaTa AIIXBa C'brAaCHO MCC39;

• B'b3HarpamAeHIIJITa 3a rrpaBa ce rrplI3HaBaT, Ha 6a3a Ha CqeTOBOAHIIJI rrplIHIIlIrr Ha

HaqlICAJIBaHe C'brAaCHO C'bA'bpmaHlIeTO Ha C'bOTBeTHOTOcrropa3YMeHlIe;
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• AHBHAeHTHTe ce rrpH3HaBaT, KoraTO ce yCTaHoBH rrpaBOTO Ha aKU;HoHepa Aa rroAyqH

rrAa:rn;aHeTO;

HerrAaTeHa Amrna HaTPyrraHa rrpeAH rrpHAo6HBaHeTo Ha AHXBOHOCHa HHBeCTHUHH-

rroCAeABaAHTe AlfXBeHH rrOCTbrrAeHHH ce pa3rrpeAeAHT MeiKAY rrepHoAa rrpeAH rrpHAo6HBaHeTo H

T03H cAeA rrpHAo6HBaHeTo. CaMo qacrra CAeA rrpHAo6HBaHeTo ce rrpH3HaBa 3a rrpHxoA.

AImHAeHTH rro KarrHTaAOBH :u;eHHH KHH:lKa o6HBeHH OT rreqaA6HTe rrpeAH rrpHAo6HBaHeTo ce

rrpH3HaBaT B rreqaA6aTa HAlf 3ary6aTa rrpH ycraHoBHBaHe Ha rrpaBOTO Aa rroAyqH AHBHAeHT,

He3aBHCHMO OT TOBa AaAH AHBHAeHTHTe ce OTHaCHT 3a rreqaA6a peaAH3HpaHa rrpeAH HAH cAeA

rrpHAo6HBaHeTO.

B'b3HarpaJKAeHHHTa 3a rrpaBa ce HaqHCAHBaT C'brAaCHO yCAoBHHTa Ha C'bOTBeTHOTOcrropa3YMeHHe

H 06HKHOBeHO ce rrpH3HaBaT Ha Ta3H OCHOBa, OCBeH aKO C orAeA pa3rropeA6HTe Ha

crropa3YMeHHeTO e rro-rrOAxoAH:rn;O rrpHXOA'bT Aa ce rrpH3HaBa Ha Apyra CHCTeMHa HAH

paUHOHaAHa 6a3a.

TIpHXOA'bT ce rrpH3HaBa caMO KoraTO HMa BepOHTHOCTrpyrraTa Aa rroAyqH HKOHOMHqeCKH rrOA3H,

CB'bp3aHH C'bCCAeAKaTa.

KoraTO B'b3HHKHe HeCHrypHOCT OKOAO C'b6HpaHeTO Ha cYMa, KOHTOBeqe e BKAIOqeHa B rrpHxoAa,

HeC'b6HpaeMaTa cYMa HAH CYMaTa, OTHOCHO KOHTO B'b3CTaHOBHBaHeTOBeqe He e BepOHTHO, ce

rrpH3HaBa 3a pa3XOA, a He 3a KopeKU;HH Ha CYMaTaHa IIDpBOHaqaAHO rrpH3HaTHH rrpHxoA.

TIpHxoAHTe OT HaeMH ce rrpH3HaBaT Ha BpeMeBa 6a3a 3a cpOKa Ha AoroBopa.

HeTHa ue'laA6a Ha aKIJ;IDI
rpyrraTa H3qHCAHBa OCHOBHaTa HeTHa rreqaA6a Ha aKU;HH, C'bOTBeTCTBa:rn;aHa rreqaA6aTa HAlf

3ary6aTa, rrOMe:lKa:rn;H Ha pa3rrpeAeAeHHe MeiKAY rrpHTeJlmTeAHTe Ha 06HKHOBeHH aKU;HH Ha

rrpeAIIpHHTHeTO MaHKa, KaKTO H, aKO e rrpeACTaBeHa TaKaBa HH<popMaUHH - C'bOTBeTCTBa:rn;aHa

!IeqaA6aTa HAH 3ary6aTa, rrpOH3THqaIIJ;H OT rrpOA'bA:lKaBa:rn;H AeHHOCTH, KOHTO rrOMe:lKaT Ha

pa3rrpeAeAeHHe MeiKAY Te3H aKU;HOHepH.

OCHOBHaTa HeTHa rreqaA6a Ha aKU;HHce H3qHCAHBa, KaTO ce pa3AeAH rreqaA6aTa HAH 3ary6aTa 3a

rrepHOAa, rrOMe:lKa:rn;a Ha pa3rrpeAeAeHHe MeiKAY rrpHTeJl<aTeAHTe Ha 06HKHOBeHH aKU;HH

(qHCAHTeA) Ha cpeAHOrrpeTerAeHHH 6pOH Ha A'bpJl<aHHTe 06HKHOBeHH aKU;HH 3a rrepHOAa

(3HaMeHaTeA).

~HHaHCOBH pHCKOBe

KpeAHTeH pHCK

PHCKDT 'Ie CTPaHa rro <pHHaHCOBH HHCTPYMeHH - aKTHBH Ha rpyrraTa HHMa Aa ycrree Aa H3rrAaTH

3aA'bA:lKeHHeTO CH H :rn;errpHqHHH <pHHaHCOBa 3ary6a Ha rpyrraTa.

AHKBHAeH pHCK

PHCKDT, 'Ie rpyrraTa :rn;e cpe:rn;He TPyAHOCTH rrpH H3IIDAHeHHeTO Ha 3aA'bA:lKeHHH, CB'bp3aHH C

<pHHaHCOBH rraCHBH.

TIa3apeH pHCK

PHCKDT, 'Ie crrpaBeMHBaTa CTOHHOCT HAH 6'bAe:rn;HTe rrapHqHH rrOTO:U;H Ha <pHHaHCOBHH

HHcTPYMeHT :rn;e BapHpaT rropaAH rrpoMeHH B rra3apHHTe ueHH. TIa3apHHHT pHCK ce C'bcrOH OT

TPH BHAa pHCK:

• BaAyTeH pHCK
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PHCK'bT, 'Ie crrpaBeAAHBaTa CTOHHOCT HAH 6'bAeru;HTe rrapH'IHH rrOTO:UH Ha <pHHaHCOBHJI

HHcrpYMeHT ru;e BapHpaT rropaAH rrpoMeHH B o6MeHHHTe KypcoBe.

• AHXBeH pHCK

PHCK'bT, 'Ie crrpaBeAAHBaTa CTOHHOCT HAH 6'bAeru;HTe rrapH'IHH rrOTOU:H Ha <pHHaHcoB

HHcrpYMeHT ru;e BapHpaT rropaAH rrpoMeHH B rra3apmITe AHXBeHH rrpo:ueHTH.

• Apyr :ueHOBH pHCK

PHCK'bT, 'Ie CrrpaBeAAHBaTa CTOHHOCT HAH 6'bAeru;HTe rrapH'IHH rrOTO:UH Ha <pHHaHCOBHJI

HHcrpYMeHT ru;e BapHpaT rropaAH rrpoMeHH B rra3apHHTe u:eHH (pa3AH'IHH OT Te3H, B'b3HHKBaru;H

OT AHXBeH pHCK HAH BaAyreH pHCK), He3aBHCHMO OT TOBa AaAH Te3H rrpoMeHH ca rrpH'IHHeHH OT

<paKTOpH, crre:UH<pH'IHH 3a OTAeAHHJI <pHHaHcoB HHcrpYMeHT HAH HerOBHJI eMHTeHT, HAH OT

<paKTOpH, BAHJIeru;H B'bPXY BCH'IKH rroAo6HH <pHHaHcoBH HHcrpYMeHTH, T'bpryBaHH Ha rra3apa.

I10AHTHKaTa Ha rpyrraTa 3a IJ;JIAOCTHOyrrpaBAeHHe Ha pHcKoBeTe e c'bCpeAOTO'IeHa H HMa 3a :ueA

Aa HaMaAH eBeHTyaAHHTe He6AarorrpHJITHH e<peKTH B'bpXY <pHHaHCOBHJIpe3yATaT.

f'pyrraTa HJIMa rrpHeTa rrOAHTHKa 3a xeAJKHPaHe Ha <pHHaHcoBHTe pHcKoBe.

E<peKTH OT npoMeHHTe B o6MeHHHTe KypcoBe
<l>yHKIJ:HOHaAHaTaBaAyra Ha rpyrraTa e 6'bArapCKHJIT AeB.

BaAyraTa Ha rrpeACTaBJIHe Ha <pHHaHCOBHTe OT'ieTH e 6'bArapCKH AeB.

TO'IHOCrra Ha 'IHCAaTa B'bB <pHHaHCOBHJIOT'ieT e XHAJ!AH 6'bArapCKH AeBa.

"lJYJKAecrpaHHa BaAyra e BCJIKaBaAyra pa3AH'IHa OT <pyHKIJ:HOHaAHaTaBaAyra Ha rpyrraTa.

CAeAKHTe B 'i)'lKAecrpaHHa BaAyra ce BrrHCBaT II'bpBOHa'IaAHO B'bB <pyHKIJ:HOHaAHa BaAyra, KaTO

K'bM cYMaTa Ha 'i)'lKAecrpaHHaTa BaAyra ce rrpHAara :ueurpaAHHJI KYPc Ha E'bArapCKa HapoAHa

EaHKa (EHE) 3a C'bOTBeTHaTaBaAyra, K'bM AaTaTa Ha CAeAKaTa.

KypCOBHTe pa3AHKH, B'b3HHKBaru;H rrpH ypeJK,AaHe Ha rrapH'IHH rr03H:UHH HAH rrpH

rrpeH3'IHCAJIBaHe Ha rrapH'IHHTe rr03H:UHH Ha rpyrraTa rro KYPCOBe,pa3AH'IHH OT Te3H, rrpH KOHTO

ca 6HAH rrpeH3'IHCAeHH rrpH rr'bpBOHa'IaAHOTO rrpH3HaBaHe rrpe3 rrepHoAa HAH B rrpeAXOAHH

<pHHaHCOBH OT'ieTH, ce rrpM3HaBaT KaTO rre'IaA6a HAH 3ary6a 3a rrepHOAa, B Komo ca

B'b3HHKHaAH, C HJIKOH H3KAlO'IeHHJI C'brAaCHO MCC 21 Ha KYPcoBHTe pa3AMKH, B'b3HHKBaru;H rro

AaAeHa rrapH'IHa rr03H:UHJI, KOJITOrro C'bru;Hocrra CH rrpeACTaBAJIBa 'IaCT OT HeTHa HHBeCTH:UHJIHa

OT'iHTaru;a ce CTorraHCKa eAHHH:ua B qyJK,AecrpaHHa AeHHoCT .

KoraTo rrapH'IHa rr03H:UHJI B'b3HHKBa B pe3yATaT Ha CAeAKa C 'i)'lKAecrpaHHa BaAyra H liMa

rrpOMJIHa B o6MeHHHJI KYPc MeJK,Ay AaTaTa Ha CAeAKaTa H AaTaTa Ha ypeJK,AaHeTO, ce rrOJIBJIBa

KYPcoBa pa3AHKa. KoraTo CAeAKaTa 6'bAe ypeAeHa B paMKHTe Ha C'bru;HJI OT'ieTeH rrepHoA, rrpe3

Komo e B'b3HHKHaAa, IJ;JIAaTaKypcoBa pa3AMKa ce rrpH3HaBa rrpe3 AaAeHHJI rrepMoA. Ho KoraTO

CAeAKaTa 6'bAe ypeAeHa rrpe3 CAeABaru; OT'ieTeH rrepHoA, KYPcoBaTa pa3AHKa, rrpH3HaTa rrpe3

BceKH OT MeJK,AHHHHTe rrepMOAH AO AaTaTa Ha ypeJK,AaHeTO, ce OrrpeAeAJI OT rrpOMJIHaTa Ha

06MeHHHTe KYPcoBe rrpe3 BceKH rrepHoA.

KoraTo rre'IaA6a HAM 3ary6a OT HerrapH'IHa rr03M:UHJI e orpa3eHa AHPeKTHO B C06CTBeHHJI

KarrHTaA, BceKH 06MeHeH KOMrrOHeHT OT Ta3H rre'IaA6a HAH 3ary6a ce rrpH3HaBa B Apyr

Bceo6XBaTeH AOXOA. KoraTO rre'IaA6a HAH 3ary6a OT HerrapH'IHa rr03H:UHJI e orpa3eHa B

rre'IaA6aTa MAM 3ary6aTa, BceKH 06MeHeH KOMrrOHeHT OT Ta3H rre'IaA6a HAH 3ary6a ce rrpH3HaBa

KaTO rre'IaA6a HAH 3ary6a.
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KoraTO orrpeAeAeHlf MC<I>O H3HCKBaT H.lIKOHrreqaA6H HAM 3ary6H OT aKTIffiH Aa ce Orpa3HBaT

AHPeKTHO B C06CTBeHH.lI KarrHTaA H KOraTO TaK'bB aKTIffi ce Ou:eHHBa B 'ry'KAeCrpaHHa BaAyra,

MCC 21 H3HCKBa rrpeou:eHeHaTa CTOHHOCTAa 6'bAe rrpeH3qHCAeHa, H3rroA3BaHKH Kypca K'bM

AaTaTa Ha orrpeAeA.lIHe Ha CToHHocrra, B pe3yATaT Ha KoeTO ce rroAyqaBa KypcoBa pa3AHKa, KO.lITO

como ce rrpH3HaBa B Apyr Bceo6XBaTeH AOXOA.

I'pyrraTa rrpaBH rrpeou:eHKa Ha rr03HU:HH B 'ry'KAecrpaHHa BaAyra K'bM KPa.lI Ha OrqeTHH.lI rrepHOA

H TeKYmo rrpe3 OrqeTHH.lI rrepHOA.

Ilo3HU:HHTe B 'ry'KAecrpaHHa BaAyra K'bM 31 AeKeMBpH 2009 rOAHHa ca ou:eHeHH B HaCTO.lIII.J:H.lI

<pHHaHcoB OrqeT rro 3aKAIOqHTeAHH.lI Kypc Ha EHE.

C'lJ:eTOBOAHH IIpeAIIOAO)KeHWI H IIpH6AH3HTeAHH C'lJ:eTOBOAHHIIpe~eHKII

B pe3yATaT Ha HecHrypHocrra, rrpHC'bma Ha AeAOBaTa AeHHocT, MHoro CTaTHH OT <pHHaHCOBHTe

OrqeTH He rrOAAeJKaT Ha rrpeU:H3Ha ou:eHKa, a caMO Ha rrpH6AH3HTeAHa ou:eHKa.

IlpH6AH3HTeAHHTe ou:eHKH ce ou:eHHBaT B'b3 OCHOBaHa HaH-aKTyaAHaTa HaAHqHa H HaAeJKAHa

HH<pOpMaU:H.lI.

.vl3rroA3BaHeTO Ha pa3YMHH rrpH6AM3HTeAHH ou:eHKH rrpeACTaBAHBa OCHOBeH eAeMeHT B

H3rOTB.lIHeTOHa <pHHaHCOBHTe OrqeTH H He HaMaAHBa T.lIXHaTaAOCTOBepHOCT.IlpHAaraHeTo Ha

Me)KAyHapOAHHTe craHAapTH 3a <pHHaHcoBo OrqHTaHe H3HCKBaOT P'bKOBOACTBOTOAa rrpHAOJKH

H.lIKOHCqeTOBOAHH rrpeAIIoAOJKeHH.lI H rrpH6AH3HTeAHH CqeTOBOAHH rrpeu:eHKH rrpH H3rOTB.lIHe

Ha <pHHaHCOBHTeOrqeTH H rrpH orrpeAeA.lIHe Ha CToHHocrra Ha H.lIKOH OT aKTHBHTe, rraCHBHTe,

rrpHxoAHTe H pa3xOAHTe. BCHqKH Te ce H3B'bpIIIBaT Ha OCHOBaTa Ha HaH-Ao6paTa rrpeu:eHKa,

KO.lITO e HarrpaBeHa OT p'bKOBOACTBOTO K'bM Kpa.lI Ha OrqeTHH.lI rrepHoA. AeHCTBHTeAHHTe

pe3yATaTH 6Hxa MorAH Aa ce pa3AMqaBaT OT rrpeAcTaBeHHTe B'bB <pHHaHcoBHTe OrqeTH

AaAeHa rrpH6AH3HTeAHa ou:eHKa rrOAAeJKH Ha rrpepa3rAe)KAaHe, aKO HaCThrr.lIT rrpOMeHlf B

06CTO.lITeACTBaTa,Ha KOHTO ce OCHOBaBa,HAH B pe3YATaT OT rrOAyqeHa HOBa HH<popMaU:H.lI HAH

AOIIDAHHTeAHO HarpyrraH orrHT. Ilpepa3rAe)KAaHeTo Ha rrpH6AH3HTeAHaTa ou:eHKa He ce CB'bp3Ba

C rrpeAXOAHH rrepHoAH H He rrpeACTaBAHBaKOpeKu:H.lIHa rpellIKa.

BC.lIKa rrp0M.lIHa B rrpHAaraHaTa 6a3a 3a ou:eHHBaHe ce rpeTHpa KaTO rrp0M.lIHa B CqeTOBOAHaTa

rrOAHTHKa, a He B CqeTOBOAHaTarrpH6AH3HTeAHa ou:eHKa.

KoraTo e rpyAHO Aa ce HarrpaBH pa3rpaHHqeHHe Me)KAy rrpOM.lIHa B CqeTOBOAHaTa rrOAHTHKa H

rrpOM.lIHa B CqeTOBOAHaTa rrpH6AM3HTeAHa ou:eHKa, rrpOM.lIHaTa ce rrpHeMa KaTO rrpOM.lIHa Ha

CqeToBoAHaTa rrpH6AH3HTeAHa ou:eHKa.

E<peKThT OT rrpOM.lIHaTa B CqeTOBOAHa rrpH6AH3HTeAHa ou:eHKa, ce rrpH3HaBa rrepCrreKTHBHO

qpe3 BKAIOqBaHeTO My B rreqaA6aTa HAH 3ary6aTa 3a rrepHoAa Ha rrpOM.lIHaTa , aKO rrpOM.lIHaTa

3aC.lIr.lI caMO T03H rrepHoA HAH rrepHOAa Ha rrpOM.lIHaTa H 6'bAemH rrepHOAH, aKO rrpOM.lIHaTa

3aC.lIraH ABaTa.

AOTOAKOBa,AOKOAKOTOrrpOM.lIHaTa B CqeTOBOAHaTarrpH6AH3HTeAHa ou:eHKa BOAH AO rrpOMeHH B

aKTHBHTe H rraCHBHTe, HAH ce OTHaC.lI AO KOMrrOHeHT OT KarrHTaAa, T.lI ce rrpH3HaBa qpe3

KopHrnpaHe Ha 6aAaHCOBaTa CTOHHOCTHa CB'bp3aHH.lIaKTHB, rraCHB HAH KOMrrOHeHT OT KarrHTaAa

B rrepHoAa Ha rrpOM.lIHaTa.

rpemKII

I'peIIIKH OT MHHaA rrepHOA ca rrporrycKH HAM HeTOqHO rrpeACTaB.lIHeHa <pHHaHCOBHTeOrqeTH Ha

rpyrraTa 3a eAHH HAH rrOBeqe MHHaAH OrqeTHH rrepHOAH rrpOH3THqamH OT HeH3rrOA3BaHe HAH

HerrpaBHAHO H3rrOA3BaHe Ha HaAeJKAHaHH<popMaU:HJI,KO.lITO:
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• e 6HAa HaAH'fHa K'bM MOMeHTa, B KoiiTo <pHHaHcoBHTe OT'feTH 3a Te3H rrepHoAH ca 6HAH

oAo6peHH 3a rry6AHKYBaHe;

• e MOJKeAO, rrpHrroAaraHeTo Ha pa3YMHH yCHAHH, Aa 6'bAe rrOAyqeHa H B3eTa rrpeABHA rrpH

H3rOTBHHeTOH rrpeACTaBHHeTOHa Te3H <pHHaHcoBH OT'feTH;

Te3H rpeIl.IKH BKAIO'fBaT e<peKTHTe OT MaTeMaTH'feCKH rpeIl.IKH, rpeIl.IKH rrpH rrpHAaraHe Ha

C'feTOBOAHarrOAHTHKa, HeAorAeJKAaHe HAH HeTO'fHO rrpeAcTaBHHe Ha <paKTHH H3MaMH.

rpeIl.IKH rro CMHC'bAaHa MCC8 MoraT Aa B'b3HHKHaTB'bB Bp'b3Ka C rrpH3HaBaHeTO, OIJ;eHHBaHeTO,

rrpeAcTaBHHeTo HAH orrOBeCTHBaHeTO Ha KOMrrOHeHTH OT <pHHaHcoBHTe OT'feTH.

TIoTeHIJ;HaAHHTe rpellII<H 3a TeKYIIJ;HH rrepHoA, OTKpHTH B C'bIIUiH, ce KopHrHpaT rrpeAH

<pHHaHcoBHTe OT'feTH Aa ce OAo6pHT 3a rry6AHKYBaHe. B'brrpeKH TOBa, rpeIl.IKH rrOHHKora ce

0TKPHBaTB rrOCAeABaIIJ;rrepHoA H Te3H rpellII<H OT rrpeAxoAHH rrepHoAH ce KopHrHpaT.

rpyrraTa KopHrHpa C'bC 3aAHa AaTa C'bIIJ;eCTBeHHTerpeIIIKH OT rrpeAxOAHH rrepHoAH B II'bpBHH

<pHHaHcoB OT'feT, oAo6peH 3a rry6AHKYBaHe CAeAKaTOca OTKpHTH'fpe3:

• rrpeH3'fHCAHBaHe Ha CpaBHHTeAHHTe CYMH3a rrpeAcTaBeHHH rrpeAxoAeH rrepHoA, B KOHTO

e B'b3HHKHaAarpeIIIKa;

• B cAyqaii, 'Ie rpeIIIKaTa e B'b3HHKHaAa rrpeAH Haii-paHHo rrpeAcTaBeHHH rrpeAxoAeH

rrepHoA, rrpeH3'fHCAHBaHe Ha Ha'faAHOTO cai\AO Ha aKTHBHTe, rraCHBHTe H KarrHTaAa 3a

T03H rrepHoA.

rpeIIIKa OT rrpeAxoAeH rrepHoA ce KopHrHpa rrocpeACTBOM rrpeH3'fHCAHBaHe C o6paTHa CHAa,

OCBeHaKO e rrpaKTH'feCKH HerrpHAOlKHMO Aa ce orrpeAeAH HHKOii OT CrreIJ;H<pH'fHHTee<peKTH3a

rrepHOAa HAH KYMYAaTHBHHHe<peKTOTTa3H rpeIIIKa.

cIlHHaHcoBH HHCTpyMeHTH

<I>HHaHcoB HHCTPYMeHT e BceKH AorOBOp, Komo rropaJKAa <pHHaHCOB aKTHB 3a AaAeHo

rrpeArrpHHTHe H <pHHaHCOBrraCHB HAH KarrHTaAOBHHCTPYMeHT,3a Apyro rrpeAIIpHHTHe.rpyrraTa

rrpH3HaBa <pHHaHCOB aKTHB HAH <pHHaHCOB rraCHB B 6aAaHCa, KoraTO CTaBa CTPaHa rro

AorOBOpHHTe yCAOBHHHa <pHHaHCOBHHCTPYMeHT.

<l>HHaHCOBHTeaKTHBHH rraCHBH ce KAaCH<pHIJ;HpaTC'brAaCHOH3HCKBaHHHTaHa MCC39.

CB'I>p3aHH AHu;a H CAeAlOf M~y TJlX

rpyrraTa crra3Ba pa3rrOpeA6HTe Ha MCC24 rrpH orrpeAeAHHe H orrOBeCTHBaHe Ha CB'bp3aHHTe

AHIJ;a.

CAeAKa MeJKAy CB'bp3aHH AHIJ;a e rrpeXB'bpAHHe Ha pecypCH, yCAYTH HAH 3aA'bAJKeHHHMeJKAy

CB'bp3aHHAHIJ;a6e3 3Ha'feHHe Ha TOBa,AaAH ce rrpHAara HHKaKBaIJ;eHa.

An3HHr

C'brAaCHO MCC 17 AH3HHrOB AoroBop ce KAacH<pHIJ;Hpa KaTO <pHHaHcoB AH3HHr, aKO

rrpeXB'bpAH rro C'bIIJ;eCTBOBCH'fKH pHCKOBeH H3rOAH OT C06CTBeHOCrra B'bPXY aKTHBa.AH3HHrOB

AorOBOp ce KAaCH<pHIJ;HpaKaTO orrepaTHBeH AH3HHr, aKO He rrpeXB'bpAH rro C'bIIJ;eCTBOBCH'fKH

pHCKOBeH H3rOAH OT C06CTBeHOCrra B'bPXYaKTHBa.



'')KEAE30ITbTHA I1HcI>PACTPYKTYP A - XOi\AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH cI>I1HAHCOBOTqET

3A IIEPI10AA 3AB'bPIIIBAIl.( HA 31.03.2010

IIpH3HaBaHe H OTllHTaHe Ha <pHHaHcoB AH3HHrOB AoroBop no KOHTO Ap)"KecTBoTo e

AH3HHronoAyqaTeA

B HaqaAOTO Ha AM3MHrOBMJI CpOK q>HHaHCOBMJIT AM3MHr ce npM3HaBa KaTO aKTHB M naCHB B

6aAaHCa C pa3Mep, KOiiTO B HaqaAOTO Ha AM3HHrOBHJI CpOK e paBeH Ha cnpaBeAAHBaTa CTOHHOCT

Ha HaeTMJlT aKTHB MAM, aKO e nO-HMC'bK - no HaCTOJlIIJ;aTa CTOHHOCT Ha MMHMMaAHMTe

AM3MHrOBM nAaIIJ;aHMJI, BCJlKa eAHo OT KOMTO e onpeAeAeHO B HaqaAOTO Ha AM3MHrOBMJI AorOBOp.

,AHCKOHTOBMJIT npou;eHT, KOHTO ce H3nOA3Ba npM M3qMCAJlBaHe Ha HaCTOJlIIJ;aTa Ha

MMHHMaAHHTe AM3MHrOBM nAaIIJ;aHMJI e AMXBeHMJlT npou;eHT, 3aAOJKeH B AH3MHrOBMJI AorOBOp,

AOKOAKOTO TOH npaKTMqeCKH MOJKe Aa 6'bAe onpeAeAeH; aKO TOBa e HeB'b3MOJKHO - M3nOA3Ba ce

AHepepeHU;MaAHMJlT AMXBeH npou;eHT no 3aA'bAJKeHMeTO Ha AM3MHronoAyqaTeAJI.

[J'bpBOHaqaAHMTe npeKH pa3XOAM, M3B'bpllIeHM OT AM3MHronoAyqaTeAJI, ce npM6aBJIT K'bM

cYMara, npM3HaTa KaTO aKTHB.

MMHHMaAHHTe AM3MHrOBM nAaIIJ;aHMJI ce pa3npeAeAJIT MeJKAy epMHaHCOBMJI pa3XOA M

HaMaAeHMeTO Ha HenAaTeHOTO 3aA'bAJKeHMe. <I>MHaHCOBMJlT pa3xoA ce pa3rrpeAeAJI no nepMOAH

3a cpOKa Ha AM3MHrOBMJI AorOBOp, TaKa qe Aa ce nOA yqM nOCTOJlHeH nepMOAHqeH AHXBeH

rrpou;eHT no OCTaTDqHOTO caAAo Ha 3aA'bAJKeHHeTO. YCAOBHHTe HaeMM ce HaqHCAJlBaT KaTO

pa3xoA 3a nepMoAHTe, B KOMTO ca 6MAM M3B'bpllIeHH.

AMopTM3aU;MoHHaTa nOAHTMKa no OTHOllIeHMe Ha aMOpTH3yeMHTe HaeTM aKTHBH ce C'b06pa3J1Ba

C Ta3M no OTHOllIeHMe Ha C06CTBeHHTe aMopTM3yeMH aKTHBM, a npM3HaTaTa aMopTM3aU;MJI ce

M3qMCAJlBa Ha 6a3aTa, onpeAeAeHa B MCC perAaMeHTHpaIIJ;H C'bOTBeTHMJI BMA aKTHB. AKO He e

CMrypHO B rOAJIMa CTeneH, qe rpynaTa IIJ;e npHAo6He C06CTBeHOCT AO KpaJl Ha cpOKa Ha

AH3HHrOBMJI AorOBOp, aKTHB'bT M3U;JlAO ce aMopTH3Mpa npe3 nO-KpaTKHJI OT ABaTa cpOKa - cpOKa

Ha AM3MHrOBHJI AorOBOp MAM nOAe3HMJI JKHBOT Ha aKTHBa.

IIpH3HaBaHe H OTllHTaHe Ha OnepaTHBeH AH3HHrOB AorOBOp no KOHTO Ap)"KeCTBOTO e

AH3HHronoAyqaTeA

AM3MHrOBMTe nAaIIJ;aHMJI no onepaTHBeH AM3MHr ce npM3HaBaT KaTO pa3xOA B OrqeTa 3a

AoxOAMTe no AMHeHHMJI MeTOA 3a u;eAMJI CpOK Ha AM3MHrOBMJI AorOBOp, OCBeH aKO Apyra

CMCTeMHa 6a3a He e npeACTaBMTeAHa 3a BpeMeTO, npe3 KoeTorpynaTa M3nOA3Ba M3rOAHTe Ha

HaeTMJI aKTHB.

IIpH3HaBaHe H OTllHTaHe Ha qmHaHcoB AH3HHrOB AorOBOp no KOHTO Ap)"KeCTBOTO e

AH3HHrOAaTeA

rpynaTa npM3HaBa aKTHBHTe, A'bpJKaHH no CMAaTa Ha epMHaHCOB AM3MHr, B CBOMTe OrqeTM M rM

npeACTaBJI KaTO B3eMaHe, qMJlTO cYMa e paBHa Ha HeTHaTa HHBeCTHU;MJI B AH3HHrOBMJI AorOBOp.

[JoAAeJKaIIJ;OTO Ha nOAyqaBaHe AM3HHrOBO nAaIIJ;aHe ce pa3rAeJKAa KaTO nOraCJlBaHe Ha

rAaBHMu;a H epMHaHCOB AOXOA.

[JpH3HaBaHeTO Ha epHHaHCOBMJI AOXOA ce OCHOBaBa Ha MOAeA, orpa3J1BaIIJ; nOCTOJlHHa HopMa Ha

B'b3Bp'bIIJ;aeMOCT 3a nepMOAMTe B'bPXY HeTHaTa MHBeCTMU;MJI Ha AM3MHrOAaTeAJI, CB'bp3aHa C

epMHaHCOBMJI AM3MHr.

[JpMXOA'bT OT npoAaJK6aTa, npM3HaT B HaqaAOTO ,Ha cpOKa Ha epMHaHCOBHJI AM3HHr OT

AM3MHrOAaTeAJI , npeACTaBAJlBa cnpaBeAAHBaTa CTOHHOCT Ha aKTHBa MAM aKO TJI e nO-HHCKa -

HaCTOJlIIJ;ara CTOHHOCT Ha MMHMMaAHHTe AH3HHrOBM nAaIIJ;aHMJI, M3qHCAeHM npH na3apeH

AMXBeH rrpou;eHT. Ce6eCTOHHOCTTa Ha rrpoAaJK6aTa B HaqaAOTO Ha cpOKa Ha AM3MHrOBMJI

AorOBOp e ce6eCTOHHOCTTa MAM 6aAaHCOBaTa CTOHHOCT, aKO ca Pa3AHqHM, Ha HaeTaTa

co6CTBeHOCT, HaMaAeHa C'bC HaCTOJlIIJ;aTa CTOHHOCT Ha HerapaHTMpaHaTa OCTaTDqHa CTOHHOCT.



'')KEAE30ITbTHA I1H<I>PACTPYKTYPA - XOi\AI1HrOBO APY)KECTBO"AA
KOHCOAl1AI1PAH <l>I1HAHCOB OTQET

3A IIEPl10AA 3AB'bPIIIBAlll HA 31.03.2010

IIpH3HaBaHe H OT<lHTaHe Ha OnepaTHBeH AH3HHrOB AoroBOp no KOHTO APY'KeCTBOTOe

AH3HHrOAaTeA

AKTHBIITe, A'bp)KaHH 3a OTAaBaHe rro OrrepaTIIBHH AH3HHrOBH AoroBopH ce rrpeACTaBHT B

OT<leTIITe,B C'bOTBeTCTBHeC'bCC'bIIJ;HOCrraHa aKTHBa.

HaeMHHHT AOXOA OT orrepaTHBHH AH3HHrOBH AoroBopH ce rrpH3HaBa KaTOAOXOA rro AHHeiiHHH

MeTOA 3a cpoKa Ha All3HHrOBHH AoroBop, OCBeH aKO Apyra CHCTeMHa 6a3a orpa3HBa rrO-TOqHO

BpeMeBHHMOAeA, rrpH qHeTO H3rrOA3BaHe e HaMaAeHa H3BAeqeHaTa rrOA3a OT HaeTHH aKTHB.

Pa3XOAHTe, BKAIOqIITeAHO aMopTH3aU;HHTa, H3B'bpllIeHH B'bB Bp'b3Ka C reHepHpaHeTO Ha AoxoAa

OT AH3HHr, ce rrpH3HaBaT 3a pa3xoA. HaeMHHHT AOXOA ce rrpH3HaBa 3a AOXOA rro AHHeiiHHH

MeTOA 3a u;eAHH CpOK Ha AH3HHrOBHH AorOBOp, AOpH aKO rrOCThrrAeHHHTa He ce rroAyqaBaT Ha

Ta3H 6a3a, OCBeH aKO Apyra CHCTeMHa 6a3a orpa3HBa rrO-TOqHO BpeMeBHH MOAeA, rrpH qHeTO

H3rrOA3BaHe e HaMaAeHa H3BAeqeHaTa rrOA3a OT HaeTHHaKTHB.

HaqaAHIITe rrpeKH pa3XOAH, H3B'bpllIeHH OT rrpeAIIpHHTHHTa OT rpyrraTa B'bB Bp'b3Ka C

AorOBapHHeTO H ype)KAaHeTO Ha orrepaTHBeH AH3HHr ce rrpH6aBHT K'bM 6aAaHCOBaTa cyMa Ha

HaeTHH aKTHBH ce rrpH3HaBaT KaTOpa3xOA rrpe3 u;eAllH CpOKHa AH3HHrOBHH AorOBOp Ha C'bIIJ;OTO

OCHOBaHHeKaKTOAH3HHrOBHH rrpHXOA.

AMOpTH3aU;HHTa Ha aMopTH3yeMHTe HaeTH aKTHBH ce H3B'bpIIIBa Ha 6a3a, C'bOTBeTCTBaIIJ;aHa

aMOpTH3aI.J;HOHHaTarrOAHTHKa, B'b3rrpHeTa 3a rroAo6HH aKTHBH, a aMopTH3aU;HIITe ce H3qHCAHBaT

Ha 6a3ara, rrOCOqeHa B MCC perAaMeHTHpaIIJ;H OTqHTaHeTOHa C'bOTBeTHHHBHA aKTHB.

AorOBopH 3a cTPoHTeACTBO

C'brAaCHO KPMC<I>O 15 orrpeAeAHHeTO AaAH AaAeHO crropa3YMeHHe 3a crpoHTeACTBO Ha

HeABH)KHM HMOT rrorraAa B o6XBaTa Ha MCC 11 HAll MCC 18 3aBHCH OT yCAoBHHTa Ha

crropa3YMeHHeTo H BCHqKH rrpHApy*aBaIIJ;H ro epaKTH H 06CTOHTeACTBa.OrrpeAeAHHeTO H3HCKBa

rrpeu;eHKa rro OTHOllIeHHe Ha BCHKOcrropa3YMeHHe.

Crropa3YMeHHe 3a crpoHTeACTBO Ha HeABH)KHM HMOT, B KoeTO KyrryuaqHTe HMaT caMO

orpaHJlqeHa B'b3MO)KHOCTAa BAHHHTHa rrpoeKTa Ha HeABH)KHMHHHMOT, HarrpHMep Aa H36epaT

rrpoeKT H3Me)KAy HHKOAKO BapHaHTa, pa3pa6oTeHH OT rpyrraTa, HAH Aa HarrpaBHT caMO

MHHHMaAHH rrpoMeHH B OCHOBHHHrrpoeKT, e crrOpa3YMeHHe 3a rrpoA~6a Ha CTOKHB o6XBara Ha

MCC 18.
Crropa3YMeHHe 3a crpoHTeACTBO rrOrraAaIIJ;OB o6XBaTa Ha MCC 18 ce KAacHepHU;Hpa KaTO:

• Crropa3YMeHHe 3a rrpeAOCTaBHHe Ha yCAyrH, aKO OT rpyrraTa He ce H3HCKBa Aa

rrpHAo6HBa H AocTaBH crpOIITeAHH MaTepHaAH.

B TaK'bB cAyqaii, aKO ca H3II'bAHeHH KpHTepHHTe Ha MCC 18, rrpHxoAIITe ce rrpH3HaBaT Ha

6a3aTa Ha eTarra Ha 3aB'bpllIeHOCT Ha CAeAKaTa, KaTO ce rrpHAara MeTOA'bT Ha rrpOu;eHTa Ha

3aB'bpllIeHocT. I13HcKBaHHHTa Ha MCC 11 ca o6IIJ;o rrpHAO)KHMH K'bM rrpH3HaBaHeTo Ha rrpHXOAH

H CB'bp3aHIITe pa3XOAH 3a TaKaBa CAeAKaC'brAaCHOMCC 18.

• Crropa3YMeHHe 3a rrpoAaa<6a Ha CTOKH, aKO OT rpyrraTa ce H3HCKBa Aa rrpeAOCTaBH

yCAyrH H crpOIITeAHH MaTepHaAH, 3a Aa H3II'bAHH CBoeTO AorOBopHO 3aA'bA*eHHe 3a

rrpeAOCTaBHHeHa HeABH)KJIMHMOT Ha ryrryuaqa.

• IlpHAaraT KpHTepHIITe 3a rrpH3HaBaHe Ha rrpHxoAH OT rrpoA~6a Ha CTOKH.

• - f'pyrraTa MO)KeAa rrpeXB'bpAH B'bPXY ryrryuaqa KOHrpOAa H 3HaqHTeAHHTe pHCKOBeH

rrOA3H OT C06CTBeHOCrra HaA He3aB'bpllIeHOTO rrpOH3BOACTBO B TeryIIJ;OTO MY



'')KEAE30ITbTHA I1HcI>PACTPYKTYPA - XOAAI1HrOBO APY)KECTBO"AA
KOHCOAHAllPAH cI>llHAHCOBOTqET

3A TIEPllOAA 3AB'bPllIBAIIJ: HA 31.03.2010

C'bCTOHHHeB rrpo:u;eca Ha crpomeACTBOTo. B TaK'bB CAyqall, aKo BCHqKH KpHTepHH 3a

rrpH3HaBaHe Ha rrpHxoAH OT rrpoAaJK6a Ha CTOKH OT MCC 18 ce H3IIDAHHBaT

HerrpeK'bCHaTO B rrpo:u;eca Ha crpomeACTBOTO, rpyrraTa rrpH3HaBa rrpHxoAHTe Ha

6a3aTa Ha eTarra Ha 3aB'bpllIeHOCT, KaTO rrpHAara MeTOAa Ha rrpo:u;eHTa Ha

3aB'bpllIeHocT. 113HcKBaHHHTaHa MCC 11 ca o6r:u;o rrpHAO)KHMH K'bM rrpH3HaBaHeTO

Ha rrpHXOAH H CB'bp3aHme pa3xoAH 3a TaKaBaCAeAKa.

- rpyrraTa MOJKeAa rrpeXB'bpAH B'bPXY KYIIyBaqa KOH1poAa H 3HaqHTeAHHTe pHcKoBe H rrOA3H OT

co6CTBeHocrra Ha HeABH)KHMHHHMOT H3IJ;HAOHaBeAH'bJK(Harrp. rrpH 3aB'bpllIBaHe, rro BpeMe Ha

HAM CAeA AOCTaBKaTa). B TaK'bB cAyqall rpyrraTa rrpH3HaBa rrpHxOAme, caMO KoraTO ca

yAoBAeTBOpeHH BCHqKH KpHTepHH 3a rrpH3HaBaHe Ha rrpHxOAH OT rrpoAaJK6a Ha CTOKHOT MCC

18.

• KoraTo OT rrpeAIIpHHTHe OT rpyrraTa ce H3HCKBaAa H3B'bpllIH AOIIDAHHTeAHa pa60Ta

rro Beqe AOCTaBeHHH Ha KYIIyBaqa HeABH)KHM HMOT, TO rrpH3HaBa 3aA'bAJKeHHe H

pa3xoA B C'bOTBeTCTBHeC MCC 18. 3aA'bAJKeHHeTO ce o:u;eHHBaB C'bOTBeTCTBHeC

MCC 37.

• Crropa3YMeHHe 3a crpoHTeACTBO rrorraAar:u;o B o6XBaTa Ha MCC 11

• MCC 11 ce rrpHAara, KoraTO crropa3YMeHHeTo OITOBapH Ha AeepHHH:U;HHTaHa AoroBop

3a crpomeACTBO, 3aAOJKeHa B MCC 11. Crropa3YMeHHe 3a crpoHTeACTBo Ha

HeABHJKHM HMOT OITOBapH Ha AeepHHH:U;HHTaHa AoroBop 3a crpoHTeACTBO, KoraTO

KYIIyBa'i'bT e B C'bCTOHHHeAa orrpeAeAH OCHOBHHTeCrpYKTypHH eAeMeHTH Ha rrpoeKTa

Ha HeABHIKHMHH HMOT rrpeAH 3arrO'iBaHe Ha crpomeACTBOTO H/HAH Aa orrpeAeAH

OCHOBHH CrpyKTypHH rrpoMeHH B rrpo:u;eca Ha crpomeACTBOTO (He3aBHCHMO AaAH

yrrpaJKHHBa Ta3H B'b3MOJKHOCTHAH He). KoraTo ce rrpHAara MCC 11, AOrOBOp'bT 3a

crpoHTeACTBO BKAIO'iBa C'br:U;OBCHKaKBHAoroBopH HAH KOMrrOHeHTH 3a rrpeAocTaBHHe

Ha yCAyrH, Komo ca rrpHKo CB'bp3aHH C H3rpa/KAaHeTO Ha HeABHJKHMHHHMOT B

C'bOTBeTCTBHeC MCC 11 H MCC 18.

AorOBOp 3a crpomeACTBO e AoroBop, B KOllTO e AoroBopeHo KOHKpeTHO H3rpaJKAaHe Ha aKTHB

HAH Ha C'bBKYrrHocT OT aKTHBH, Komo ca B THCHaB3aHMHa Bp'b3Ka HAH B3aHMHa 3aBHCHMOCTrro

OTHOllIeHHe Ha THXHOTOrrpOeKTHpaHe, TeXHOAorHH H epyHKIJ;HH,KpallHa :u;eAHAH rrpeAHa3Haqe-

HHe.

AoroBop Ha 6a3a Ha TB'bpAa :u;eHae AoroBop 3a crpomeACTBO, KOllTO e CKAIOqeH Ha TB'bpAa AO-

rOBopHa :u;eHaHAH TB'bpAa eAHHHqHa :u;eHaHa rOTOBHHrrpoAyKT, KOHTO B HHKOH cAyqaH e 06B'bP-

3aHa C KAaY3H3a rrOBHllIaBaHe Ha Pa3XOAHTe.

AoroBop Ha 6a3a "pa3XOAH rrAIOc" e AoroBop 3a crpomeACTBO, rrpH KOllTO ce B'b3CTaHOBHBaT

AorrycTHMHTe HAH orrpeAeAeHHTe rro Apyr HaqHH pa3xOAH rrAIOC rrpo:u;eHT K'bM Te3H pa3XOAH

HAM TB'bpAO B'b3HarpaJKAeHHe.

IlpHxOAme rro AoroBopa BKAIO'iBaT:

-IIDpBOHaqaAHaTa cYMa Ha rrpHxoAa, AoroBopeHa B AoroBopa;

H

-H3MeHeHHH B crpomeAHme pa60TH, H3rrAar:u;aHeTo Ha HCKOBe H MaTepHaAHH CTHMYAH AO

CTerreHTa, B KOHTO e BepOHTHO Te Aa AOBeAaTAO peaAH3HpaHe Ha rrpHxoAH H C'br:u;me MoraT Aa

6'bAaT HaAe/KAHO o:u;eHeHH.



")KEAE30IThTHA I1HCI»PACTPYKTYPA - XO.t\AI1HrOBO APY)KECTBO" AA
KOHCOAIIAI1PAH Cl»I1HAHCOB OTQET

3A IIEPI10AA 3AB'bPllIB.AIr( HA 31.03.2010

llpHxoAIITe no AoroBopa ce o:u;eHJIBaT no CnpaBeAAHBaTa CTOHHOCT Ha nOAyqeHoTo HAH

nOAAe)Kar.u;o Ha noA yqaBaHe B'b3Harpa)KAeHHe. O:u;eHKaTa Ha npHxoAHTe no AoroBopa ce BARRe

OT MHO)KeCTBOHeCHrypHOCTH, KOHTO 3aBHCHTOT pe3yATaTHTe OT 6'bAer.u;H C'b6HTHH. l.JecTo npH6-

AH3meAHHTe o:u;eHKH TPH6Ba Aa 6'bAaT npepa3rAe)KAaHH BCAeACTBHeHa B'b3HHKBaHeTO Ha C'b6H-

THHTa H pa3pelliaBaHeTO Ha HeCHrypHOCTHTe. CAeAoBaTeAHO, CYMaTaHa npHXOAHTe no AorOBopa

MO)KeAa ce YBeAH'IaBa HAll HaMaAHBa npe3 pa3AH'IHHTe nepHoAH.

Pa3XOAIITe no AorOBopa BKAIO'fBaT:

pa3XOAH, Komo ca rrpHKO CB'bp3aHH C KOHKpeTHHHAorOBOp:

-pa3XOAH 3a TPyA Ha o6eKTa, BKAlO'ImeAHO HaA30p Ha o6eKTa;

-pa3XOAH 3a npHABH)KBaHeTO Ha MaIIIHHHTe, CDOp'b)KeHHHTaH MaTepHaAHTe AO H OT nAor.u;aAKaTa

Ha H3II'bAHeHHeTO Ha AorOBopa;

-pa3XOAH 3a HaeMaHe Ha MaIIIHHH, o6opyABaHe H C'bOp'b)KeHHH;

-pa3XOAH 3a npOeKTHpaHe H TeXHH'IeCKa nOMOr.u;,KOHTOnpHKO ca CB'bp3aHH C AorOBopa;

-npH6AH3HTeAHH pa3xOAH 3a pa60TH no H3B'bpIIIBaHeTO Ha KOpeK:u;HHH pa60TH no rapaH:U;HOH-

HaTa nOAAp'b)KKa, BKAlO'IHTeAHO H O'IaKBaHHTe rapaH:U;HOHHHpa3XOAH;

-HCKOBeOT TPeTH CTPaHH.

Te3H pa3XOAH MoraT Aa 6'bAaT HaMaAeHH C eBeHTyaAHH cAy'IaHHH npHXOAH, KOHTO He ca BKAIO-

'IeHH B npHXOAHTe no AorOBopa, HanpHMep, npHXOAH OT npoAa)K6aTa Ha H3AllIIIHH MaTepHaAH

H npoAa)K6aTa Ha MaIIIHHHTe H CDOp'b)KeHHHTaB KpaH Ha AorOBopa.

• pa3XOAH, KOHTO ce OTHaCHT K'bM AeHHocrra no AorOBopa KaTO :u;HAOH MoraT Aa 6'bAaT

pa3rrpeAeAeHH K'bM AorOBopa:

-pa3XOAH 3a npOeKTHPaHe H TeXHH'IeCKa nOMOr.u;,Komo He ca npHKO CB'bp3aHH C KOHKpeTeH AO-

rOBop;H

-06r.u;H pa3XOAH no CTPOHTeACTBOTO.

• ApyrH pa3xOAH, KOHTO MoraT Aa 6'bAaT KOHKpeTHO Ha'IHCAeHH Ha KAHeHTa C'brAaCHO

yCAOBHHTaHa AorOBopa-MoraT Aa BKAIO'fBaT HHKOH 06r.u;H aAMHHHCTPaTHBHH pa3xoAH H pa3XOAH

3a pa3BOHHa AeHHOCT, 3a KOHTO B yCAOBHHTaHa AorOBopa e npeABHAeHO B'b3CTaHOBHBaHe;

Pa3XOAIITe no AorOBopa BKAIO'fBaT pa3XOAH, KOHTO ce OTHaCHT K'bM AaAeHHH AorOBOp 3a

nepHoAa OT AaTaTa Ha B'b3AaraHeTO AO OKOH'IaTeAHOTO MY H3n'bAHeHHe. Pa3XOAHTe o6a'Ie, KOH-

TO ce OTHaCHTnpHKO K'bM AaAeH AorOBOp H Komo ca nOHeceHH B'bB Bp'b3Ka C'bCCKAIO'fBaHeTO Ha

AorOBopa, c'br.u;o ce BKAIO'fBaT KaTO 'IaCT OT pa3XOAHTe no Hero, aKO MoraT Aa 6'bAaT orrpeAeAeHH

nOOTAeAHO H HaAe)KAHo o:u;eHeHH H e BepOHTHO, 'Ie AOrOBOp'bT r.u;e6'bAe CKAIO'IeH. KoraTO pa3-

XOAHTe, HarrpaBeHH no CKAIO'fBaHeTO Ha AorOBopa, ce npH3HaBaT 3a pa3XOA 3a nepHoAa, npe3

KOHTO ca HanpaBeHH, Te He ce BKAIO'fBaT B pa3xOAHTe no AorOBopa, KoraTO AOrOBOp'bT e CKAIO-

'IeH npe3 CAeABar.u;nepHOA.



'')I(EAE30ITbTHA HH<DPACTPYKTYPA-XOA,AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH <DHHAHCOB OTQET

3A IIEPHOAA 3AB'bPIIIBAIU HA 31.03.2010

Pa3XOAll, KOHTOHe MoraT Aa 6'bAaT OTHeCeHHK'bM AorOBopHa AeHHOCT HAH He MoraT Aa 6'bAaT

pa3npeAeAeHH K'bM AaAeH AorOBOp, ce H3KAIO'lBaT OT pa3XOAllTe 3a T03H AorOBOp 3a

crpomeACTBO. I1oAo6HH pa3xoAH BKAIO'lBaT:

• 06:rn:H aAMHHHcrpaTHBHH pa3xoAH, KOHTOB AorOBopa He ce npeABH)KAa Aa 6'bAaT B'b3CTa-

HOBHMH;

• pa3XOAll, CB'bp3aHH C npoAa)K6H;

• pa3XOAll 3a H3CAeAoBaTeACKaH pa3BOHHa AeHHOCT,KOHTOB AorOBopa He ce npeABH)KAa

Aa 6'bAaT B'b3CTaHOBHMH;

• aMopTH3a:U;HJI3a MallIHHH, C'b0p'b)KeHHJIH o60PYABaHe, Komo He ca 6HAH H3nOA3BaHH 3a

AaAeHHJIAorOBOp.

KoraTO pe3yATaT'bT OT eAllH AorOBOp 3a crpomeACTBO MO)KeAa 6'bAe o:u;eHeHHaAe~o, npHXO-

AHTe H pa3xoAHTe, CB'bp3aHH CAorOBopa 3a crpomeACTBO, ce npH3HaBaT KaTOnpHxOAH H pa3XO-

All qpe3 OrqmaHe Ha erana Ha H3II'bAHeHHe Ha AorOBopHaTa AeHHOCT K'bM KPaJl Ha BceKH

OrqeTeH nepHoA. OqaKBaHHTe 3ary6H no AorOBopa 3a crpOHTeACTBO He3a6aBHO ce rrpH3HaBaT

KaTOpa3xOA.

113B'bpllIeHH pa3XOAll no AorOBopa, Komo ce OTHaCJIT3a 6'bAe:rn:H AeHHOCTH no AorOBopa ce

npH3HaBaT KaTOaKTHB npH YCAOBHe,qe e BepOJlTHOTe Aa 6'bAaT B'b3CTaHOBeHH.TaKHBa pa3XOAll

npeACTaBAJlBaTcYMa, A'bA)KHMaOT KAHeHTa, H qeCTO ce KAacm!:m:U;HpaTKaTOHe3aB'bpllIeHH pa6o-

TH no AorOBopa.

ETaII'bT Ha 3aB'bpllIeHOCT Ha AaAeH AorOBOp ce onpeAeAJI qpe3:

C'bOTHOllIeHHeTO Ha qacrra OT pa3XOAllTe no AorOBopa, HanpaBeHH 3a H3B'bpllIeHaTa AO

MOMeHTapa6oTa, K'bM npeABHAeHHTe 06:rn:H pa3xoAH no AorOBopa;

nperAeAHTe Ha H3B'bpllIeHaTa pa60Ta;

• 3aB'bpllIeHOCT Ha HarypaAHa qaCT OTpa60TaTa no AorOBopa.

Me)KAHHHHTe nAa:rn:aHHJIH nOAyqeHHTe OT KAHeHTHTe aBaHCHqeCTO He orpa3J1BaTH3B'bpllIeHaTa

pa60Ta.

KoraTO pe3yATaTHTe OTAaAeH AorOBOp 3a crpOHTeACTBOHe MoraT Aa 6'bAaT HaAe)KAHOo:u;eHeHH:

npHXOAHTe ce rrpH3HaBaT caMO AOTOAKOBa,AOKOAKOTOe BepOJITHOHanpaBeHHTe pa3XO-

All no AorOBopa Aa 6'bAaT B'b3CTaHOBeHH;

• pa3xoAme no AorOBopa ce npH3HaBaT KaTOpa3XOA 3a nepHOAa, rrpe3 KOHTOca HarrpaBe-

HH.

KoraTO HMa BepOJlTHOCT06:rn:aTa cYMa Ha pa3xoAHTe no AorOBopa Aa rrpeBHllIaBa 06:rn:aTa cYMa

Ha rrpHXOAllTe no AorOBopa, OqaKBaHHTe3ary6H He3a6aBHO ce rrpH3HaBaT KaTOpa3xoA.
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C'l>6UTmI CAeAKpaa: Ha o-rqeTHWI nepuoA
C'b6HTIiH cAeA KpaJI Ha OT<leTHHH nepHoA ca OHe3H C'b6HTHH, KaKTO 6AaronpHHTHH, TaKa H

He6AarOnpHHTHH, Komo B'b3HHKBaT MelKAY KpaH Ha OT<leTHHH nepHoA H AaTaTa, Ha KOHTO

<pHHaHCOBHTeOT<leTHca oAo6peHH 3a ny6AHKYBaHe.

Pa3rpaHWfaBaT ce ABa BHAa C'b6HTHH:

TaKHBa, KOHTO AOKa3BaT yCAOBHH, C'bIIJ;eCTBYBaAHK'bM KpaJI Ha OT<leTHHH nepHoA

(KopHmpaIIJ;H C'b6HTHH);

• TaKHBa, KOHTO ca nOKa3aTeAHH 3a yCAOBHH,B'b3HHKHaAH cAeA KpaJI Ha OT<leTHHHnepHOA

(HeKopHrHpaIIJ;H C'b6mHH).

rpynaTa KopHrHpa cYMme, npH3HaTH B'bB <pHHaHCOBme OT<leTH, 3a Aa orpa3H KopHrHpaIIJ;me

cn6HTHH CAeA KpaJI Ha OT<leTHHHnepHOA H OC'bBpeMeHHBaonOBeCTHBaHHHTa.

rpynaTa He KOpHrHPa CYMHTe, npH3HaTH B'bB <pHHaHCOBH OT<leTH, 3a Aa orpa3H

HeKOpHrHpaIIJ;me C'b6HTHH cAeA KpaJI Ha OT<leTHHHnepHOA. KoraTO HeKopHrHpaIIJ;HTe cn6HTHH

CAeA KpaH Ha OT<leTHHHnepHOA ca TOAKOBaC'bIIJ;eCTBeHH,'Ie HeonOBeCTHBaHeTO6H nOBAHHAO

Ha cnoco6Hocrra Ha norpe6meAme Ha <pHHaHCOBHTeOT<leTHAa B3eMaT CTonaHCKH perneHHH,

rpynaTa onOBeCTHBa CAeAHaTa HH<popMaU;HH 3a BCHKa C'bIIJ;eCTBeHa KaTeropHH Ha

HeKopHrHPaIIJ;OTO C'b6HTHe :

-eCTeCTBOTOHa cn6HTHeTO;

H

-npH6AH3mAHa ou;eHKa Ha <pHHaHCOBHHMY e<peKT HAH H3HBAeHHe, 'Ie TaKaBa ou;eHKa He MOlKe

Aa 6'bAe HanpaBeHa.

Pa3XOAH no 3aeMU
rpynaTa npHAara MCC 23 OTHOCHOpa3xOAHTe no 3aeMH.

Pa3XOAHTe no 3aeMH, Komo MoraT npHKo Aa ce OTHecaT K'bM npHAo6HBaHeTo, crpoHTeACTBOTO

HAH npoH3BOACTBOTOHa eAHH OITOBapHIIJ;Ha yCAoBHHTaaKTHB, ce KanmaAH3HpaT KaTO 'IaCT OT

CToHHocrra Ha T03H aKTHB.

Apyrme pa3XOAH no 3aeMH ce npH3HaBaT KaTo pa3xoA.

OITOBapHIIJ; Ha yCAOBHHTaaKTHB e aKTHB, Komo no Heo6xOAHMOCT H3HCKBa3Ha'imeAeH nepHoA

OT BpeMe 3a nOArOTOBKa 3a HerOBaTa npeABHlKAaHa ynorpe6a HAH npoAaJK6a.

Pa3xoAme no 3aeMH ce KanHTaAH3HpaT KaTO'IaCT OT CTOM:HOCrraHa aKTHBa, KoraTO c'bIIJ;ecTBYBa

BepOHTHOCT, 'Ie Te IIJ;e AOBeAaT AO 6'bAeIIJ;H HKOHOMH'IeCKH nOA3H 3a rpynaTa H KoraTO

pa3xOAHTe MoraT Aa 6'bAaT HaAeJKAHOou;eHeHH.

Pa3xOAHTe no 3aeMH, Komo MoraT Aa 6'bAaT npHKo OTHeceHH K'bM npHAo6HBaHeTo,

crpomeACTBOTO HAH npoH3BOACTBOTO Ha AaAeH OITOBapHIIJ; Ha yCAoBHHTa aKTHB, ca OHe3H

pa3xOAH no 3aeMH, Komo 6Hxa 6HAH H36erHaTH, aKO pa3XOA'bT no OITOBapHIIJ;HHHa yCAOBHHTa

aKTHBHe e 6HA H3B'bprneH.

rpynaTa KanmaAH3Hpa pa3xoAHTe no 3aeMH KaTO 'IaCT OT CTOHHocrra Ha OITOBapHIIJ;HHHa

yCAOBHHTaaKTHBHa Ha'IaAHaTa AaTa Ha,KanHTaAH3aU;HH.

Ha'IaAHaTa AaTa Ha KanHTaAH3aU;HHTae AaTaTa, Ha KOHTO npeATIpHHTHe OT rpynaTa 3a TI'bpBH n'bT

yAoBAeTBOpH cAeAHHTe yCAOBHH:
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H3B'hpum: pa3xoAHTe rro 3aeMllTe;

KaKTOH

• rrpeAllpHeMe AellHocTH, Heo6xOAllMH 3a rrOArOTBHHeHa aKTllBa 3a rrpeABH)K,AaHaTaMY

yrrorpe6a HAH rrpoAa)K6a.

rpyrraTa rrpeycTaHoBHBa KarrllTaAH3HpaHeTo Ha pa3xOAHTe rro 3aeMH 3a A'hArH rrepHOAH, rrpe3

KOllTO e rrpeKDcHaTo aKTllBHOTO rroAo6peHHe Ha OTrOBapHIUHa yCAOBHHTaaKTllB.

rpyrraTa rrpeKpaTHBa KarrHTaAH3auHHTa Ha pa3xOAHTe rro 3aeMH, KoraTO ca rrpHKAIOqeHH B

3HaqHTeAHa crerreH BCll<fKll AellHOCTll, Heo6xoAHMH 3a rrOArOTBHHeTO Ha OTrOBapHIu:HHHa

yCAOBHHTaaKTllB 3a rrpeABll)K,AaHaTayrrorpe6a HAH rrpoAam6a.

YCAOBHH aKTHBH H rraCHBH

YCAOBeHrraCllB e:

• B'h3MO)KHO3aA'hA)KeHHe, KoeTO rrpoH3AH3a OT MHHaAH C'h6HTHHH qHeTO c'hmeCTBYBaHe

me 6'hAe rrOTB'hpAeHO caMO OT HaCTDIIBaHeTOHAH HeHaCTDIIBaHeTOHa eARO HAH rrOBeqe

HecHrypHH 6'hAeIIJ;ll C'h6HTHH, KOHTO He MoraT Aa 6'hAaT H3IJ;HAOKOHrpOAHpaHH OT

rpyrraTa;

HAH

• HaCTOHmO 3aA'hA)KeHHe, KoeTO rrpOH3AH3a OT MHHaAH C'h6HTHH, HO He e rrpH3HaTO,

3amOTO:

-He e BepOHTHO 3a rroraCHBaHeTO MY Aa 6'hAe Heo6xoAHM H3XOAHm rrOTOK OT pecypCH,

C'hA'hp)KamHHKOHOMHqeCKll rrOA3H;

HAH

- CYMaTa Ha 3aA'hA)KeHHeTO He MO)Ke Aa 6'hAe orrpeAeAeHa C AOCTaTDqHa crerreH Ha

HaAe)KAHOCT;

YCAOBeH aKTllB e B'h3MO)KeH aKTllB, Komo rrpOH3AH3a OT MHHaAH C'h6HTllH H qHeTO

C'hmeCTBYBaHeme 6'hAe rrOTB'hpAeHO caMO OT HaCTDIIBaHeTOHAH HeHaCTDIIBaHeTOHa eAHO HAH

rrOBeqe HeCHrypHH 6'hAemH C'h6HTHH, KOHTO He MoraT Aa 6'hAaT H3IJ;HAOKORrpOAHpaHH OT

rpyrraTa.

YCAOBHHTeaKTllBH H rraCllBH He ce rrpH3HaBaT.

OTlleT 3a rrapHQHHTe rrOTOIJ;H

rpyrraTa e rrpHeAa rrOAHTHKa 3a OT<fHTaHeH rrpeACTaBHHeHa rrapHqHHTe rrOTOuH rro rrpeKHH

MeTOAB OT<feTa3a rrapHqHllTe rrOTouH.

TIapHqHllTe rrOTOuH ce KAacmlmuHpaT KaTOrrapHqHH rrOTOuH OT:

• OrrepaTllBHa AellHOCT

• I1HBecTHuHOHHa AellHOCT

• <l>HHaHcoBaAellHOCT
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• o6ru;a cYMa Ha Bceo6XBaTIm:H AOXOA 3a IIepHoAa, KaTO IIOKa3Ba IIOOTAeAHO o6ru;HTe

c)'MH, oTHaCHru;H ce AO C06CTBeHHI.J:HTe Ha IIpeAIIpHHTHeTo-MaHKa H AO

HeKoHrpoAlIparu;HTe yqacTHH;

• 3a BceKH KOMIIOHeHT Ha C06CTBeHHH KaIIHTaA, e¢eKTHTe OT IIpHAaraHe C o6paTHa

CHAa HAH IIpeH3'IHCAeHHe C o6paTHa CHAa, IIpH3HaTH B CbOTBeTCTBHe C MCC 8;
H

• 3a BceKH KOMIIOHeHT Ha C06CTBeHHH KaIIHTaA, H3paBHHBaHe Ha 6aAaHCOBaTa CTOHHOCT

B Ha'IaAOTO H B KpaH Ha IIepHoAa, KaTO ce OIIOBeCTHBaT oTAeAHO rrpoMeHHTe B

pe3yATaT OT:

- IIe'IaA6a HAH 3ary6a;

- BCHKaCTaTHHHa Apyr Bceo6XBaTeH AOXOA;

- CAeAKH C'bC C06CTBeHHI.J:HTe B Ka'IeCTBOTO HM Ha C06CTBeHHI.J:H, KaTO IIOKa3Ba

oTAeAHO BHOCKHTe OT H pa3IIpeAeAeHHHTa K'bM C06CTBeHHI.J:HTe H IIpOMeHHTe B

IIpHTe:iKaBaHHTe yqacTHH B A'bru;epHHTe IIpeArrpHHTHH, KOHTO He BOAHTAO 3ary6a Ha

KOHrpOA.

KOHCOAHAHpaHH <!>HHaHCOBH o-rqeTH

rpyIIaTa H3rOTBH KOHCOAHAHpaHHTe CH ¢HHaHCOBH OT'ieTH C'brAaCHO H3HCKBaHHHTa Ha MCC
27.
KoraTO KOMIIaHHHTa-MaHKa HAH HeHHOTO A'bru;epHo IIpeAIIpHHTHe e HHBecTHTop B aCOI.J:HHpaHO

IIpeAIIpHHTHe HAH KORrpoAHparu; CbAPY:iKHHKB C'bBMeCTHO KOHrpoAHpaHo IIpeAIIpHHTHe. B
TaKHBa CAyqaH, KOHcoAHAHpaHHTe ¢HHaHcoBH OT'ieTH, H3rOTBHHH H IIpeAcTaBHHH B

CbOTBeTCTBHe C HaCTOHIIJ;HHcTaHAapT, ce H3rOTBHT TaKa, 'Ie Aa OrrOBOpHT H Ha H3HCKBaHHHTa Ha

MCC 28 I1HBeCTHI.J:HH B aCOI.J:HHpaHH IIpeAIIpHHTHH H MCC 31 ,NrAoBe B C'bBMeCTHH

IIpeAIIpHHTHH.

A'bru;epHo IIpeArrpHHTHe e IIpeAIIpHHTHe, BKAlO'IHTeAHO IIpeAIIpHHTHe - HelOpHAH'IeCKO AHI.J:e,

KaTO HarrpHMep C'bApY:iKHe,KoeTO ce KOHrpoAHpa OT Apyro rrpeAIIpHHTHe (HapH'IaHO KOMIIaHHH

MaHKa).

<I>HHaHcoBHTe OT'ieTH Ha KOMIIaHHHTa-MaHKa H HeHHHTe A'bru;epHH IIpeAIIpHHTHH, H3IIOA3BaHH

3a H3rOTBHHeTO Ha KOHCoAHAHpaHHTe ¢HHaHcoBH OT'ieTH, ca H3rOTBeHH K'bM eAHa H C'bru;a

OT'ieTHa AaTa.

KOHCoAHAHpaHHHT ¢HHaHcoB OT'ieT e H3rOTBeH IIpH IIpHAaraHe Ha eAHaKBa C'IeTOBOAHa

IIOAHTHKa 3a CXOAHHCAeAKHH ApyrH C'b6HTHH IIpH CXOAHH06cTOHTeACTBa.

AKo AaAeH 'IAeH Ha rpyIIaTa H3IIOA3Ba C'IeTOBOAHa IIOAHTHKa, pa3AH'IHa OT B'b3IIpHeTaTa B

KOHCOAHAlIpaHHTe ¢HHaHcoBH OT'ieTH 3a CXOAHH CAeAKH H C'b6HTHH IIpH CXOAHH

06CTOHTeACTBa, IIpH H3rOTBHHeTO Ha KOHCOAHAHpaHHTe ¢HHaHcoBH OT'ieTH ce rrpaBHT

rrOAXOAHIIJ;HKOpeKI.J:HHB'bB ¢HHaHcoBH OT'ieTH Ha T03H 'IAeH.

IlpHxoAHTe H pa3xoAHTe Ha A'bru;epHoTo rrpeAIIpHHTHe ce BKAIO'iBaT B KOHCoAHAHpaHHTe

¢HHaHcoBH OT'ieTH OT AaTaTa Ha rrpHAo6HBaHe. IlpHxoAHTe H pa3XOAHTe Ha A'bru;epHoTo

rrpeArrpHHTHe ce 6a3HpaT Ha CTOHHocTHTe Ha aKTHBHTe H rraCHBHTe, rrpH3HaTH B

KOHcoAHAHpaHHTe ¢HHaHcoBH OT'ieTH Ha KOMrraHHHTa-MaHKa K'bMAaTaTa Ha IIpHAo6HBaHe.

HeKoRrpoAHparu;HTe yqacTHH ce IIpeAcTaBHT B KOHcoAHAHpaHHTe OT'ieTH 3a ¢HHaHcoBoTO

CbCTOHHHe B C06CTBeHHH KaIIHTaA, oTAeAHO OT C06CTBeHHH KarrHTaA Ha C06CTBeHHI.J:HTe Ha

KOMrraHHHTa-MaHKa.



")KEAE30ITbTHA HH~PACTPYKTYPA- XOAAHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH ~HHAHCOB OTtIET

3A IIEPHOAA 3AB'bPlIIBAID: HA 31.03.2010

I1eqaA6aTa IiAIi 3ary6aTa Ii BCeKli KOMrrOHeHT Ha Apyr Bceo6XBaTeH AOXOA ce OTHaCHT K'bM

C06CTBeHIiI.J;me . Ha KOMrraHIiHTa-MaHKa Ii K'bM HeKOHrpOAlipaII:(IlTe yqacTliH. 06II.UiHT

Bceo6XBaTeH AOXOA ce OTHaCH K'bM C06CTBeHIiI.J;me Ha KOMrraHIiHTa-MaHKa Ii K'bM

HeKOHrpOARPamliTe yqacTIiH, AOpli aKO TOBa BOAR AO AeqmI.J;IiTHO CaAAO Ha

HeKoHrpoAlipamliTe yqaCTliH.

I1poMeHIi B yqaCTlieTo Ha KOMrraHIiHTa-MaHKa B A'bmepHO rrpeAIlpIiHTlie, Komo He BOAHTAO

3ary6a Ha KOHrpOA, ce OT'imaT KaTO orrepaI.J;1i1i C'b·CC06CTBeHliH KarrliTaA (T. e. orrepaI.J;1i1i C'bC

c06CTBeHIiI.J;IiTe B KaqeCTBOTO IiM Ha C06CTBeHIiI.J;Ii).

AKO KOMrraHIiH-MaHKa 1i3ry61i KOHrpOA HaA A'bmepHO rrpeAIIpliHTlie, TH OT'iIiTa BCliqKli CYMIi,

rrpli3HaTIi B Apyr Bceo6XBaTeH AoxoA rro OTHOIIIeHlie Ha TOBa A'bmepHO rrpeArrpliHTlie Ha

C'bmaTa 6a3a, KaKTO aKO AlipeKTHO ce e 6liAa oCBo6oARAa OT C'bOTBeTHIiTe aKT1iB1iIiAIi rraCIiBIi.

CAeAOBaTeAHO, rreqaA6a IiAIi 3ary6a, rrpli3HaTIi rrpeAIi B Apyr Bceo6xBaTeH AOXOA, 6'bAaT

rrpeKAaCIi<ImI.J;lipaHIi K'bM rreqaA6a IiAIi 3ary6a OT OCBo6o)K,AaBaHeTOOT CB'bp3aHIiTe aKT1iB1iIiAIi

rraCIiBIi, KOMrraHIiHTa-MaHKa rrpeKAaCli<lmI.J;lipa rreqaA6aTa IiAIi 3ary6aTa OT C06CTBeH KarrmaA

K'bM rreqaA6a IiAIi 3ary6a (KaTO KopeKu;IiH OT rrpeKAaCli<lmKaI.J;IiH), KoraTO 1i3ry61i KOHrpOA HaA

A'bmepHOTO rrpeAIlpIiHTlie.

I1pli 3ary6a Ha KOHrpOA HaA A'bmepHO rrpeAIIpliHTlie BCHKaKBIiIiHBeCTIiI.J;IiIi, 3aA'bp*aHIi B

6liBilleTO A'bmepHO rrpeArrpliHTlie, Ii BCHKaKBIiCYMIi,A'bA)KlfMIiOT IiAIi Ha 6liBilleTO A'bmepHO

rrpeAIIpliHTlie, ce OT'imaT B C'bOTBeTCTBlie C Apyrli MC<I>O OT AaTaTa, Ha KOHTO e 1i3ry6eH

KOHrpOA.

CrrpaBeAAliBara CTOHHOCTHa BCHKaIiHBeCTIiI.J;liH,3aA'bp*aHa B 6liBilleTO A'bmepHO rrpeArrpliHTlie

K'bM AaTaTa Ha 3ary6a Ha KOHrpOA ce CqliTa 3a crrpaBeAAliBa CTOHHOCTrrpli IIDpBOHaqaAHO

rrpli3HaBaHe Ha <pIiHaHCOB aKTIiB B CDOTBeTCTBlie C MCC 39 IiAIi 3a ce6eCTOHHOCT rrpli

IIDpBOHaqaAHO rrpli3HaBaHe Ha IiHBeCTIiI.J;IiHB aCOI.J;lilipaHO IiAIi C'bBMeCTHO KOHrpOAlipaHO

rrpeAIIpliHTlie.

3a Aa MoraT KOHCOAIiAlipaHIiTe <pIiHaHCOBIi OT'ieTIi Aa rrpeACTaBHT <pIiHaHCOBa IiH<popMaI.J;liH 3a

rpyrraTa TaKa, CHKaill TH e 3a eAHO CTorraHCKO rrpeArrpliHTlie, ce rrpeArrplieMaT CAeAHme

rrpOI.J;eAypli:

• 06eAliHHBaT ce <pIiHaHCOBme OT'ieTIi Ha KOMrraHIiHTa-MaHKa Ii HeHHIiTe A'bmepHIi

rrpeAIIpliHTIiH "peA rro peA", KaTO ce C'b61ipaT CXOAHIirr031iI.J;1i1iHa aKTIiBIi, rracliBli,

C06CTBeH KarrliTaA, rrplixOAR Ii pa3xoAR.

• EAIiMIiHlipa ce 6aAaHCOBaTa cYMa Ha IiHBeCTIiI.J;IiHTa Ha KOMrraHIiHTa-MaHKa B'bB

BCliqKli A'bmepHIi rrpeAIIpliHTliH Ii AeAa Ha KOMrraHIiHTa-MaHKaB co6CTBeHliH KarrmaA

Ha BCliqKIi A'bmepHIi rrpeArrpliHTIiH;

• HeKOHrpOAlipamliTe yqacTIiH B HeTHme aKTliB1i Ha KOHCOAIiAlipaHme A'bmepHIi

ApymeCTBa ce IiAeHTIi<pIiI.J;lipaT oTAeAHo OT C06CTBeHliH KarrliTaA Ha aKu;IiOHepme Ha

KOMrraHIiHTa-MaHKa B THX. HeKOHrpOAlipamliTe yqaCTIiH B HeTHIiTe aKT1iB1i

BKAIO'iBaT:

CYMaTa Ha Te31i HeKOHrpOAlipamli yqacTIiH K'bM AaTaTa Ha IIDpBOHaqaAHaTa

KOM6IiHaI.J;IiH; Ii

- AeAa Ha HeKOHrpoAlipamOTo yqaCTlie B rrpOMeHIiTe B C06CTBeHliH KarrmaA OT

AaTaTa Ha KOM6IiHaI.J;IiHTa.
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• I1AeHTllqm:UHpaT ce HeKoHrpoAHpa.rn;HTe yqaCTHH B neqaA6aTa HAH 3ary6aTa Ha

KOHCoAHAHpaHHTeA1>.rn;epHHnpeAnpHHTHH 3a OTTfeTHHHnepHoA.

• B1>rpeuIHorpynoBHTe caAAa, CAeAKH, npHxoAH H pa3XOAH H3IJ;HAOce eAHMHHHpaT.

TIeqaA6HTe H 3ary6HTe, B1>3HHKBa.rn;Hno B1>rpeiliHorpynoBH CAeAKH, KOHTO ca

rrpH3HaTH B aKTHBHTe, KaTO HanpHMep MaTepHaAHH 3anaCH H A1>ArorpaHHH aKTHBH,

ce eAHMHHn:paT H3IJ;HAO.

• B1>rpeiliHo-rpynoBHTe 3ary6H MoraT Aa nOKa3BaT o6e3ueHKa, 3a KOHTO B

KOHCOAHAHpaHHTeepHHaHcoBH OTTfeTHce HaAara rrpH3HaBaHe.

• MCC 12 AaH1>UH B1>pXYAOXOAa e npHAO)IillM no OTHOIlIeHHe Ha BpeMeHHH pa3AHKH,

KOHTO B1>3HHKBaT B pe3yATaT Ha eAHMHHn:paHeTo Ha neqaA6HTe H 3ary6HTe,

B1>3HHKBall.UfOT B1>rpeiliHo-rpynoBH CAeAKH



'')KEAE30ITbTHA HH«I»PACTPYKTYPA - XOi\AHHrOBO APY)KECTBO".AA
KOHCOAHAHPAH «I»HHAHCOB OTQET

3A IlEPHOAA 3AB1>PIIIBAIU HA 31.03.2010

1. OTtleT 3a <l>uHaHcoBoTO CDCTOHHue

1.1. "MOTU, MamUHU, CDOjYh:x<:eHUH

MamaH
KanHT

CrpaA C'b0JYh TpaHcnOpnl
Apyru aAH3a

3eMa
aa

06mo
o6opoYA

aKTHB paHa
a :lKeHIDI a cpeACTBa

a Pa3XOA
BaHe

a

()rqeTHR CTOiiHOCT

ClL\AO ICbM 31.12.2008 52354 10673 1499 16907 2851 312 239 84835

ITPHA06HTH 39496 410 33 39939

ITOCTbIIHAH 843 228 48 982 2101

I13Ae3AH (5) (1175) (11) (2) (552) (1745)

TpaHc<pep KbM HHB.HMOTH (288) (288)

OTIIHCaHH IIpH 3ary6a Ha KOHTPOA (98) (294) (189) (753) (58) (31) (1423)

ClL\AO ICbM 31.12.2009 91752 10496 1310 15855 3010 327 669 123419

ITOCTbIIHAH 149 - - 60 209

I13Ae3AH - (1) (4) - (3) (8)

ClL\AOK'hM 31.3.2010 91752 10496 131Q 16003 3006 327 726 1Z3620

AMOPTH3RI1HJ1

ClL\AO ICbM 31.12.2008 2772 558 14480 1254 179 19243

ITPHAo6HTH 5 23 28

ITOCTbIIHAH 325 62 764 368 20 1539

TpaHc<Pep KbM HHB.HMaTH (1) (1)

lliAe3AH (2) (1175) (11) (1 188)

OTrrHcaHH npH 3ary6a Ha KOHTPOA (50) (47) (421) (49) (22) (589)

ClL\AO ICbM 31.12.2009 - 3049 573 13671 1562 177 - 19032

ITOCTbIIHAH 104 13 148 96 11 372

I13Ae3AH - - (1) (5) - (6)

ClL\Ao Kl>M 31.3.2010 - 3153 586 13818 1653 188 - 19398

IiRARHCOBR CTOiiHOCT

BaAaHCOBa CTOHHOCTICbM

31.12.2009 91752 7447 737 2184 1448 150 669 104387

BaAaHCOBa CTOHHOCTICbM

31.3.2010 91752 7343 724 2185 1353 139 726 104222

B rrpeACTaBeHMTe OT<feTHH CTOllHOCTH Ha 3eMHTe H CrpaAMTe ca BKAIOqeHH 3eMH Ha 2269
XHA.AB.H crpaAH Ha CTOllHOCT 6869 XHA.AB.B'bpXy KOMTOca yqpeAeHH HIIOTeKH B IIOA3a Ha OEE
AA 3a 06e3IIeQaBaHe Ha IIOA3BaH 6aHKOB KPeAHT.

B rrpeACTaBeHHTe OT<feTHH CTOllHOCTH Ha MaIIIHHHTe ca BKAIOQeHH MaIIIHHH Ha CTOllHOCT 3733
XHA.AB.,3a KOMTO HMa BIIHcaHH 3aA03H B IIOA3a Ha OEE AA 3a 06e3IIeQaBaHe Ha IIOA3BaH

6aHKOB KpeAMT.



")KEAE30ITbTHA I1H<I>PACTPYKTYPA- XO.t\AllHrOBO APY)KECTBO" AA
KOHCOAllAllPAH <l>IlHAHCOBOTqET

3A IlEPllOAA 3AB'bPIIIBAIU HA 31.03.2010

B rrpeAcTaBeHlfTe OT<feTHHCTOllHOCTHHa MaUIHHHTe ca BKAlOqeHH MaIIIHHH Ha CTOllHOCT780

x.AB., B'bPXY KOHTO HMa BUHcaHH 3aA03H B UOA3a Ha TIME 3a 06e3rreqaBaHe Ha rrOA3BaH

OB'bpApa<pT.

TIopaAH crrellH<pHKaTa Ha rrpoH3BOACTBOTOH crrHpaHe Ha peMoHTa Ha AH3eAOBHAOKOMOTHBHOT

cTPaHa Ha KAHeHTH Ha rpyrraTa, BpeMeHHo B AellHocrra Ha Apy*eCTBaTa OT rpyrraTa rrpe3 2008r.

He ca H3rrOA3BaHH A'bArOTPallHH MaTepHaAHH aKTHBH C 6aAaHCOBH CTOllHOCTH- crpaAH 1531

XHA.AB., MaIIIHHH H o6opyABaHe 1132 XHA.AB, c'bOp'bJKeHHH 411 XHA.AB. H TPaHcrropTHH

cpeAcTBa 380 X.AB. P'bKOBOACTBOTOe rrpeArrpHeAo AellCTBHH H B pe3yATaT Ha rrOAIIHcaHHTe

HOBHAoroBopH 3a peMOHT Ha rrOABHJKeH.lKTI C'bCTaBC'blllHTe ca BKAlOqeHH B rrpoH3BOACTBeHHH

KarrallHTeT Ha MaIIIHHHTe H o6opYABaHeTO rrpe3 TeKylllHH rrepHoA. K'bM 31.03.2010r. He ca

HaAHlle A'bArOTPallHH MaTepHaAHH aKTHBH,KOHTOHe ce H3rrOA3BaTB AellHocrra Ha rpyrraTa.

TIpe3 OT<feTHHHrrepHoA He e H3B'bpIIIBaHa 06e3lleHKa Ha aKTHBH

CrpaAH 06~o

OrrreTH8 CToiiHOCT

C\lAAO KbM 31.12.2008 408 408

C\lAAO KbM 31.12.2009 408 408

C\lAAO IO>M31.3.2010 408 408

AMOPTH38~HR

C\lAAO KbM 31.12.2008 157 157

C\lAAO KbM 31.12.2009 157 157

TIOCTbIIHAH 4 4

CaMo I<I>M31.3.2010 161 161

DaA8HCOB8 cToiiHOCT

liaAaHCOBa CTOHHOCT KbM 31.12.2009 251 251

liaAaucoua CTOHHOCT I<I>M31.3.2010 247 247

B rrpeACTaBeHHTe HHBeCTHllHOHHH HMOTH crpaAH C 6aAaHcoBa CTOllHOCT 251 XHA.AB., ca

yqpeAeHH HrrOTeKHB rrOA3a Ha "OEE" AA 3a 06e3rreQaBaHe Ha KpeAHT.



'')KEAE30ITbTHA HH~PACTPYKTYPA - XOi\AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH ~HHAHCOBOTqET

3A TIEPHOAA 3AB1>PIIIBAIU HA 31.03.2010

IIpana
IIporpaMHH Apyru

06II:\O
npOAyKTH aKTHnH

()rqcTHa CroiiHOCT

CaAAOKbM 31.12.2008 7 125 36 168

I13Ae3AH (64) (64)

B'b3CTIlHOBeHH 06e3I1eHKH B orrp (2) (2)

CaAAo KbM 31.12.2009 7 59 36 102

ITOCTbIIHAH 3 1 4

CaAAOKl>M 31.3.2010 10 60 36 106

AMOpTH3a.qHH

CaAAo KbM 31.12.2008 1 118 33 152

ITOCTbIIHAH 2 4 1 7

I13Ae3AH (64) (64)

B'b3CTaHOBeHH 06e3I1eHKH B OIIP (1) (1)

CaAAo KbM 31.12.2009 3 57 34 94

CaMo IC'fM31.3.2010 3 57 34 94
.IiaAaHCOBa cToiiHOCT

fiaAaHCOna CTOHHOCTKbM 31.12.2009 4 2 2 8

filUaHcoaa C'I'OiiHOCTIC'fM31.3.2010 7 3 2 12

HHBeCTHD;HH OT'leTeHH no MeTOAa Ha C06CTBeHHJI KanHTaA 31.3.2010 r. 31.12.2009 r.

I1HBecrn:D;HHB aCOD;HHpaHHnpeAITpHHTHJI 876 899
06mQ 876 899

HHBeCTHD;UH
31.3.2010 r. 31.12.2009 r.

pa3Mep CTOHHOCT pa3Mep CTOHHOCT

AP1ECKOC 98 AA 43% 876 43% 899
06ID;() 876 899



")KEAE30ITbTHA I1HCI»PACTPYKl'YPA - XOAAI1HrOBO AP"Y)KECTBO"AA
KOHCOAMAI1PAH Cl»I1HAHCOB OTQET

3A IIEPl10AA 3AB'bPIIIBAIU HA 31.03.2010

31 AeKeMBpu 2009
AnU:lKeHUe Ha OTCpO'leHUTe AaH'bQU 3a 2010 31 MapT 2010

YBeAH'IeHUe HaMaAeHUe
BpeMeHHa pa3AHKa

BpeMeHHa OTCpO'leH BpeMeHHa OTCpO'leH BpeMeHHa OTCpO'leH BpeMeHHa OTCpO'leH

pa3AHKa AaH'bK pa3AHKa AaH'bK pa3AHKa AaH'bK pa3AHKa AaH'bK

A1crHBH no OTCpO'leHH AaHbIJ;H

AMOPTH3aIJ:I1I1 851 86 851 86
06e3I.\eHKa 2857 285 2857 285
KOMIJeHCI1py~m 118 11 118 11
OTIIVCKI1

CAa6aKaIJI1TaAI13aIJ:I1H - - - -

3ary6a - - - -

AOXOAI1 Ha <pI13.AI1I.\a 409 41 (170) (17) 239 24
ITpOBI13I1I1 3a 1917 192 1917 192
3M bJ\)l(eHI1H

ITpI1Ao6I1TH IJPI1
6I13HeC KOM6I1HaI.\I1H 150 14 150 14
IJpOBH3I1I1

ITpOBI13I1I1 15 1 15 1
IJeHCI10HepI1

061IJ;o aKTHBH: 6317 630 - - (170) (17) 6147 613

BHA 31.03.2010 r. 31.12.2009 r.

T"bprOBCKa penyTaIJ;HJI Ha 1 JluyapH 44877 13514
IIpHAo6HBaHe Ha A"blIJ;epHH npeAUpHJITHJI npe3 nepHoAa 33257
OTnHcaua TDproBCKa penyTaIJ;HJI npH 3ary6a Ha KOH'l'pOA (1894)
06n(o •••••pI'OBCKapenyratl:.HJlK'bM~jl. MKeMBp" 44877 44877

BHA 31.3.2010 r. 31.12.2009 r.

MaTepHaAH B T.'I. /HeTo/ 2064 2220
OCHOBHH MaTepHaAH 1197 1244
Pe3epBHH qaCTH 160 163
ropHBa H CMa30QHH MaTepHaAH 43 20
CnOMaraTeAHH MaTepHaAH 40 36
MaTepHaAH Ha OITOBOpHO na3eHe 456 616
MaTepHaAH C06CTBeHO npOH3BOACTBO 89 86
Apyru MaTepHaAH 76 51
I1HcTPYMeHTH 3 4
IIpOAVKIJ;HJI /HeTo/ 1277 1297
ITpoAyxu:mr 1639 1659
06e3ueHKa Ha npOAyxu:HH (362) (362)
He3aB"bpmeHO npoH3BoACTBO /HeTo/ 250 40
He3aBbpnreHO npOH3BOACTBO 250 40

061IJ;o 3591 3557



")KEAE30ITbTHA HHct>PACTPYKl'YPA - XOA,AHHrOBO APY:lKECTBO"AA
KOHCOAHAHPAH ct>HHAHCOBOTqET

3A IIEPHOAA 3AB'bPIlIB.AIII: HA 31.03.2010

BHA 31.3.2010 31.12.2009 r.

B3eMaHWI OT CB':bp3aHH AHqa H3B':bH rpynaTa /HeTo/ 1454 1175

B3eMaHHH no npoAa:lK6H 1454 1175
B3eMaHWI no npoAlOK6H /HeTo/ 11975 10137
B3eMaHHH no npoAa:lK6H 12509 10671
06e3ueHKa Ha B3eMaHHHno npoAa:lK6H (534) (534)
B3eMaHWI no npeAocTaBeHH aBaHCH /HeTo/ 54 44
B3eMaHHH no npeAoCTaBeHH aBaHCH 61 51
06e3ueHKa Ha B3eMaHHHno npeAocTaBeHH aBaHCH (7) (7)
B3eMaHWI no C':bAe6HH cnopoBe /HeTo/ 932 915
B3eMaHHH no C'bAe6HH cnopoBe 3193 3176
06e3ueHKa Ha B3eMaHHHno C'bAe6HH cnopoBe (2261) (2261)
B3eMaHWI OT COqHaAHO oCHrypJlBaHe 2 2
COUHaAHO oCHrypHBaHe 2 2
Apyra TeKYID:H B3eMaHWI 237 257
B3eMaHHH no AHnCH H HaqeTH 7 7
llpeAoCTaBeHH rapaHUHH H Aen03HTH 174 174
llpeAIIAaTeHH pa3xoAH 43 65
ApyrH B3eMaHHH 13 11

06IIl;0 14654 12530

BHA 31.3.2010 r. 31.12.2009 r.

AaHDK B'bpXY A06aBeHaTa CTOHHOCT 39 162
KopnopaTHBeH AaHDK 37 37

Ci)oIIl;(> 76 199

TeKYID:H clmHaHcoBH aKTHBH 31.3.2010 r. 31.12.2009 r.

KpeAHTH H B3eMaHHH 6 887 6749
OOIIl;(> 6887 6749

31.3.2010 r.
376

2
1060
5449

31.12.2009 r.
238

2
1060
5449
6749



")KEAE30ITbTHA HH<I>PACTPYKTYPA - XOA,AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH <l>HHAHCOBOTqET

3A IlEPHOAA 3AB'bPIlIB.AIIJ: HA 31.03.2010

31.3.2010 r.
186
171

15
190
189

1
376

31.12.2009 r.
236
222

14
2
2

BHA 31.3.2010 r. 31.12.2009 r.
B3eMaHWI no Aen03HTH OT HeCB'l>p3aHH AHu;a IHeTol 2 2
B3eMaRIDI no Aen03HTH OT HeCB'bp3aRH AHn;a 2 2

06m:o 2 2

31.3.2010 r.
1060
1060

1060

e3 u;eCHH OT CB'l>

e3 n;eCHH OT CB'b 3aRH AHn;a H3B'bH

0oIIJ;o

BHA

e3 n;eCHH OT HeCB'l> 3aRH AHn;a IHeTol
31.3.2010 r.

5449
5449

5449
e3 n;eCHH OT HeCB'b 3aHH AHn;a

06m:0

31.12.2009 r.
1060
1060

1060

31.12.2009 r.
5449
5449

5421-9

KpaTKocpO'lHa 'faCT no aMOpTH3upyeMa
KpeAHTonoAyqaTeA CTOHHOCT

rAaBHuu;a AHXBU

ATil AuAep EOOA 2

ABE- 2004AA 12

AH'bp KbMnaHH AA 20

I1H<ppa KOM 2007 EOOA 55 1

CO<pD'bTCTPOH EOOA 100

06IIJ;o 189 1



")KEAE30ITbTHA I1H<I>PACTPYKTYPA- XOAAI1HrOBO APY)KECTBO"AA
KOHCOAHAl1PAH <l>I1HAHCOBOTqET

3A IIEPl10AA 3AB'bPIIIBAIU HA 31.03.2010

AorOBopeH
KOinpareHT pa3Mep Ha A.% TIaAe)K

Aen03UTa
IlI1EAA 2 4% 1.3.2010

KpaTKocpO'lHa qaCT no aMOpTH3HpyeMa
KOHTPareHT CTOHHOCT

rAaBHHna AuXBH

IlI1E AA 2
Oalll;O 2 -

KOHTPareHT
AoroBopeH pa3Mep Ha

TIaAe)K
KpeAHTa

KAIlI1TAA 11 <l>I1HAHCI1AA 5449 31.12.201Or.

KpaTKOCpOqHa qaCT no aMOpTH3HpyeMa
KOHTPareHT CTOHHOCT

rAaBHHna AuXBH

KAIlI1TAA 11 <l>I1HAHCI1AA 5449

06lll;o 5449 -

BUA 31.3.2010 r. 31.12.2009 r.
TIapU'IHU CpeACTBa B 6poii 546 534

B AeBa 369 357
B'bBBaAyra 177 177
TIapU'IHU cpeACTBa B pa3llAam:aTeAHU CMeTKH 156 65

B AeBa 140 46
B'bBBaAyra 16 19
TIapU'IHU eKBUBaAeHTH 2 1

B3eMaHIDIOTnOAOT'leTHH AHu;a 2 1

06m:o 704 600



'')KEAE30ITbTHA I1HCI»PACTPYKTYPA-XOA,AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH Cl»HHAHCOB OTQET

3A IIEPHOAA. 3AB1>PIIIBAIU HA 31.03.2010

1.12. C06CTBeH KamlTaA

1.12.1. OCHoBeH KaUHTaA

31.12.2009 r. 31.12.2008r.

BHAaKIJ;HH BpOH
CTOHHOCT HOMHHaA

BPOH
CTOHHOCT HOMHHaA

aKIJ;HH aKIJ;HH

06UKH08eHU

EMHTHpaHH 58362963 58362963 1 58362963 58362963 1

06~o: 58362963 58362963 58362963 58362963

31.12.2009 r. 31.12.2008r.
AKIJ;HoHep BPOH

CTOHHOCT nAaTeHH
% BpOH

CTOHHOCT
%

nAaTeHH
aKIJ;HH A;u. aKIJ;HH A;u.

BacHA
EOiKKOB 44667290 44667290 44667290 77% 44 667290 44667290 44 667 290 77%

OpAHH
X:lA/KHlIHKOB 11166822 11166822 11166822 19% 11 166822 11166822 11166822 19%

Apym 2528851 2528851 2528851 4% 2528851 2528851 2528851 4%

06~o: 58362963 58362963 58362963 100% 58362963 58362963 58362963 100%

Ha 29.07.2008r. e BITllCaHO yBeAlll:feHlle Ha KaITllTaAa Ha .>KEAE30ITbTHA
I1H<I>PACTPYKTYPA - XOAAl1HrOBO APY.>KECTBO AA C yAocToBepeHlle OT
AreHUllHTa ITO BIIllCBaHllJlTa. YBeAlll:feHlleTO Ha KaIIllTaAa Ha Apy*eCTBoTo Mall:Ka CTaBa C
rry6Alll:fHOIIpeAAaraHe Ha HOBll aKIJ;llll.To e rAacyBaHo Ha OCA Ha 21 AeKeMBpll2007r. BOAe:r.o;
MeHllAiK'bpHa IIpeAAaraHeTo e 06eAllHeHa O'bArapCKaoaHKa AA.

ne'laA6a KbM 31.12.2008 r.

l]e'laA6a K'bM31.12.2009 r.

l]e'laA6aK'bM 31.3.2010 r.
YBeAH'IeHHJI OT:

36aKbM31.12.2009 r.
YBeAH'IeHHJI OT:

a 3a roAHHaTa 2010

a KbM 31.3.2010 r.

4»HHaucoB
cl»HRaHCOB

Cl»HHaRcoB



")KEAE30ITbTHA I1H~PACTPYKTYP A - XOi\AI1HrOBO APY)KECTBO"AA
KOHCOAHAl1PAH ~I1HAHCOBOTqET

3A IIEPl10AA 3AB'bPIlIBAIU HA 31.03.2010

HeTeKYm:H <pHHaHcoBH naCHBH 31.3.2010 r. 31.12.2009 r.

3l\A1>A:lKeHHHno AH3HHrOBH AorOBopH 1 140 1097
()6m:o 1140 1097

BHA 31.3.2010 r. 31.12.2009 r.

3l\A1>A:lKeHHHno AH3HHr K'I>MCB1>p3aHHAHL(a H3B1>HrpynaTa 162 201
3l\A1>A:lKeHHHno AH3HHr K'I>MHeCB1>p3aHH AHL(a 978 896

06m:o 1140 1097

AH3HHrOBH nAamaHHH

MCKOHTH aHe

HeTHa HaCTo~a CTOHHOCT

D'bAem:H MHHHMaAHH AH3HHroBH DAam:aHHJI ICbM 31.3.2010 r.

Ao 1 r. OT 1 r.-AO 5 r. HaA 5 r.

156 1017
13 39

06m:o

1173

52
1121

D'bAem:H MHHHMaAHH AH3HHrOBH DAam:aHHJI ICbM 31.12.2009 r.

Ao1r. OT 1 r.-AO 5 r. HaA5 r. 06m:o

AH3HHrOBH nAamaHHH 347 939 1286

MCKOHTHpaHe (29) (43) (72)

HeTHa HaCTo~a CToHHOCT 318 896 - 1214

31 AeKeMBpH 2009 ABH:lKeHHe Ha OTCpOqeHHTe AaH1>QH3a 31 MapT 2010
BpeMeHHa pa3AHKa VBeAHqeHHe HaMaAeHHe

BpeMeHHa OTCpOqeH BpeMeHHa OTCpOqeH BpeMeHHa OTCpOqeH BpeMeHHa OTCpOqeH
pa3AHKa AaH1>K pa3AHKa AaHDK pa3AHKa AaH1>K l)a3AHKa AaHDK

AIcruBH no OTCpOqeHH AaH'bnH

06e3QeHKa 595 59 595 59
KOMIIeHCffpYMH 53 5 53 5
OTIIyCKH

AOXOAHHa <pH3.AHu;a 7 1 7 1

IlpoBH3HH 3a 50 5 50 5
3M 'bj\)KeHHlI

06m:o aKTHBH: 705 70 - - - - 705 70
I1acHBH no OTCpOqeHH AaH'bnH
A'bJ\l'°TPaHHH
aM0pTH3HpyeMH 3527 353 3527 353
aKTHBH

A'bJ\l'°TPaHHH
2222 221HeaMOpTH3HpyeMH 2222 221

aKTHBH

06m:o naCHBH: 5749 574 - - - - 5749 574
OTCpOqeHH
AaH'bnH (HeTO) (5044) (504) - - - - (5044) (504)



'')I(EAE30ITbTHA HHcI>PACTPYIcr'YPA - XOA,AHHrOBO APY)KECTBO" AA
KOHCOAHAHPAH cl>MHAHCOB OTQET

3A TIEPMOAA 3AB'bPllIBAII( HA 31.03.2010

TeKY~o <poHaHcoBo naCOBO 31.3.2010 r. 31.12.2009 r.

3l\A'bA)KeHHH no AH3HHrOBH AorOBopH 400 511
<I>HHaHcoBH rraCHBH, OTtlHTaHH rro aMOpTH3HpaHa CTOllHOCT 84289 83202

OQo:(O 84689 83713

BOA 31.3.2010 r. 31.12.2009 r.

3l\A'bA)KeHHH rro Ali3HHr K'bM CB'bP3aHO Alina H3B'bH rpyrraTa 257 193
3l\A'bA)KeHHH rro Ali3HHr K'bM HeCB'bp3aHH AHna 143 318

OQtt() 400 511

BOA 31.3.2010 r. 31.12.2009 r.
3l\A'bA)KeHHHrrorroAyqeHHKPeAHTH 84289 83202

06IQO 84 289 83202

31.3.2010 r.
1128

15
70352

4157
8175

462

84289

31.12.2009 r.
1370

12
70369

3239
7903

309

83202

AorOBopeH
naHKa / KpeAHTOp pa3Mep Ha A.% IlaAe)K 06e3rreQeHHR/rapaHI{OO

KpeAOTa

EAIl Ha
3aAOr Ha 500006p.aKr(HH Ha AB3

IlI1E AA +
Pyce;Oco6eH 3aAor Ha MaIJIHHH H

3.21%
c'bOp'b)KeHHH Ha HI1I1T;3aAOr Ha

IlI1EAA 5828 20.12.2010 MaTepHaAH
POYA I1H)KeHepHHr 2004 AA 943 8,00% 31.06.2010 3arrHc Ha 3arrOBeA
Arra6 EOOA 1814 11,5% 31.12.2010 3arrHc Ha 3arrOBeA
Co<pIJ'bTC'rpoll EOOA 372 8,00% 31.12.2010 3arrHc Ha 3arrOBeA

AOIJ'bAHHTeAHO crropa3YMeHHe
N«.>1/14.10.2009r. K'bM AoroBop 3a
6aHKoB KpeAHT
N«.>288/22.11.2007r. 3a BCThIJBaIJUi
Ai\'b)KHHnH - "3CKI1" EOOA,
"AB3" EAA, "PBIl KboHe"
AA.I1rroTeKa Ha 3eMH,crpaAH H
C06CTBeHOCT Ha PBIl KboHe AA H
HrrOTeKa Ha 3eMH C06C'rBeHOCT Ha
AB3 EAA
Oco6eHH 3aA03H B'bpXY ABH)KHMH-

06eAHHeHa 6'bArapCKa 6aHKa A'bAroTPallHH MaTepHaAHH aKTHBH
AA 64541 EAIl+2.7% 31.5.2010 Ha C'bAi\'b)KHHnHTe.



'')KEAE30ITbTHA MH<I»PACTPYKTYPA - XOi\AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH <l»HHAHCOB OTQET

3A IIEPHOAA 3AB1>PIllBAlI( HA 31.03.2010

"KAI1I1TAA 11 <l>11HAHC11"

AA 108 8% 21.12.2010 3anilC Ha 3anOBeA

Ba60 llMOTII EOOA 2794 8% 31.12.2010 3anilC Ha 3anOBeA

XOTEA PI1AA AA 412 7% 31.12.2010 3alIllC Ha 3anOBeA

KpaTKocpO'lHa qaCT no aMOpTH3HpyeMa

BaHKa / KpeAHTOp CTOHHOCT

rAaBHH~a AuXBH

i111EAA 6310 3341
OEEAA 64541 892
POYA I1mKeHepllHr 2004 AA 943 175
Arra6EOOA 1 814 103
CO<pIThTcrpOH EOOA 372 30
"KAI1I1TAA 11 <l>11HAHC11" AA 108 11
Ba60 11MOTII EOOA 2794 63
XOTEA PI1AA AA 412 4
Apym: nproBcIili 3aeMil 1233

06tqo 78527 4619

TIpe3 IIepIfOAa He e IfMaAO HapyrneHIfH Ha AorOBopIf 3a KpeAIfT, KOIfTO pa3pernaBaT Ha

KpeAIfTOpa Aa If3IfCKBa yCKopeHO If3IIAaII.J;aHe. TIoAyqeHIfTe ApyrIf TbprOBCKIf 3aeMIf OT

HeCB'bp3aHIf AIfua ce OAIfXBHBaT IIO AorOBopeH AIfXBeH IIpoUeHT 7,5%. KpaTKOCp0'lHIfTe

KpeAIfTIf ca C IIaAe)KIf AO 31.12.201Or.

BUA 31.3.2010 r. 31.12.2009 r.

3aA'bA)KeHUJI KbM CB'bp3aHU AD:u;a U3B'bH rpYlIaTa 5661 5449
3aA'bA)l(eHIDI 110 AOCTaBIili 5188 5268
3aA'bA)l(eHllH 110 IIoAyqeHu aBanCIl 292
3aA'bA)l(eHUH 110 rapaHD:llll II Ae1I0311TII 176 176

B T.'!. rapanD:Ull Ha HC, YC, CA 176 176
Apyrn 3aA'bA)l(eHUH 5 5
3aA'bA)KeHDJI no AOCTaBKH 6035 5306
3aA'bA)KeHUJI 110 nOAyqeHU aBaHCU 222 191
Apyru TeKYIIIH 3aA'bA)KeHDJI 343 359
3aA'bA)l(eHllH 110 rapanD:llU II Ae1I0311TII 79 85
3aA'bA)l(eHllH 110 3acTPaxoBIili 42 44
Apyrn 3aA'bA)l(eHllH 222 230

06lqo 12261 11305

BUA 31.3.2010 r. 31.12.2009 r.

AaH'bK B'bpXY A06aueHaTa CTOHHOCT 1890 478
AaH'bK B'bPXY A06aBeHaTa CTOHHOCT - AUXBU 13 13
KoplIopaTIlBeH AaH'bK 113 5
KOplIOpaTIIBeH AaH'bK - AUXBll 42 110
AaH'bK B'bPXY AOXOAIlTe Ha <p1l311'!ecKIlTe AUD:a 373 404



'')KEAE30ITbTHA I1H<I»PACTPYKTYPA - XOi\AI1HrOBO APY)KECTBO"AA
KOHCOAMAI1PAH <l»I1HAHCOB OTQET

3A nEPI10AA 3AB'hPIIIBAII{ HA 31.03.2010

AaH'bK B'bPXY AOXOAHTe Ha <pH3H'IeCKHTe AHD:a - AHXBH 51 51
AaH'bK B'bPXY pa3XOAHTe 1 1
Apyrn AaH'bD:H 175 196
Apyrn AaH'bD:H - AHXBH 67 67

06W:o 2725 1325

BHA 31.3.2010 r. 31.12.2009 r.

3aA'bA)l(eHHe K'bM nepCOHaA 1343 1245
B T.'1. 3aA'bA)l(eHHH no HeH3nOA3BaHH OTrryCKH 84 145

3aA'bA)l(eHHe K'bM COD:HaAHO oCHrypHBaHe 745 744
B T.'1. 3aA'bA)l(eHHH no HeH3n0A3BaHH OTrryCKH 25 25

3aA'bA)l(eHHe K'bM KAIO'IOB p'bKOBOAeH nepcoHaA - B'b3Harpa1KAeHHH
336 327

3aA'bA)l(eHHe K'bM KAIO'IOB p'bKOBOAeH nepCOHaA - OCHrypOBKH
16 16

3aA'bA)l(eHHe no H3B'bHTPyAoBH npaBooTHorrreHHH - B'b3Harpa1KAeHHH
82 47

3aA'bA)l(eHHe no H3B'bHTPYAOBH npaBooTHorrreHHH - OCHrypOBKH
6 4

06l:rU:o 2528 2383

31.3.2010 r.

1914
21

1
1892
1914

31.12.2009 r.
1914

21
1

1892
1914

2. O-rqeT 3a AOXOAUTe

2.1. IlpuXOAu

31.3.2010 r.

506
506

1

5134
277
215

56
6

31.3.2009 r.

180
180

4
4

740

740
1746

412
1334

96

671
671

5134

96
2766



'')KEAE30ITbTHA I1H<I>PACTPYKTYPA - X01\AI1HrOBO APY)KECTBO"AA
KOHCOAYIAHPAH <l>HHAHCOB OTQET

3A TIEPHOAA 3AB'bPIIIBAIU HA 31.03.2010

BHAnpHxOA 31.3.2010 r. 31.3.2009 r.
npHXOAH OT AHXBH B T.'!. 6 3
IIO TbprOBCKll 3aeMH 6 3

06Iq() 6 3

2.2. Pa3xOAH

2.2.1.ll3uoA3BaHII CYPOBIIHII,MaTepllaAH II KOHcyMaTIIBII

BHA pa3XOA 31.3.2010 r. 31.3.2009 r.
OCHOBHH MaTepHaAH 3a IIpOH3BOACTBO 263 854
CIIOMaraTell.HH MaTepHaAH 10 21
rOpHBHH H CMa30'lHH MaTepHaAll 140 140
Pe3epBHH 'IaCTH 14 27
I1HcrpYMeHTH 9
Pa6oTHo 06AeKAO 2 5
EA. eHep= 101 133
TOIIAoeHep= 4
BOAa 5 6
rYMH 15
O¢HC MaTepHaAH H KOHCYMaTHBH 8 1
B'b3CTaHOBeHa o6e3ueHKa Ha MaTepHaAH 3

Q6Iql) 543 1218

BHA pa3xOA 31.3.2010 r. 31.3.2009 r.
IloAH3II'bIl.HHTeAll 3483 358
HaeT TpaHCIIopT 35 124
HaeTa MeXaHH3a:u;mr 24 16
HaeMH 31 -

PeMOHTH 11 17
PeKAaMa 31
C'b06rrurreIl.HH YCAyrH 15 11
KOHCVATaHCKll H APym AoroBOpH 166 53
rpaJKAaHCKll AorOBopH H XOHopapH 8 31
3acrpaxoBKll 26 8
AaH'bUH H TaKCH 12 4
OxpaHa 48 70
KOMHCHOHHH 1 67
HeycToHKll 1 53
A60HaMeHTH 3
Aa6opaTopHH H3IIHTBaHHH 14
XpaHHTell.HH rrpOA)'KTH 1
MMI1 3

OAHTOPCKll yCAyrH 31
CMF OEEKT EI1AAA 36
TaKcH - C'bAe6HH, HOTapHaAHH, BIIHCBaHe 1
YCAyrH 3a peMOHT Ha lKII MaIIIHHH 5
KOMIIIDTbPHH yCAyrH 3
ApyrH pa3XOAH 3a B'bHlliHH YCAym 58

Q6IqQ 4016 843



'')KEAE30ITbTHA HH«I>PACTPYKTYPA-XOA,AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH «I>HHAHCOBOTqET

3A TIEPHOAA 3AB'bPIIIBAII( HA 31.03.2010

31.3.2010 r.

294
292

2
82
59
23

376

A'bArO

A'bArO

31.3.2009 r.
349
349

135
134

1
484

Pa3XOAH 3a: 31.3.2010 r. 31.3.2009 r.
Pa3XOAH 3a 3alIAaTH Ha B T.'!. 1147 1463
rrpOH3BOACTBeHnepCOHaA 898 1038
aAMHHHC1paTHBeHnepCOHllA 249 425
Pa3XOAH 3a OCHrypOBKH Ha B T.'!. 179 247
rrpOH3BOACTBeHnepCOHllA 132 198
aAMHHHCTpaTHBeHnepCOHaA 47 49
B T.'!. Pa3XOAH Ha KAlQ'!OB p'bKOBOAeH nepCOHaA 169 9
B T.'!. pa3xOAH no HeH3n03BaHH OTnyCKH 20

Q6ru:0 1326 1710

BHA Pa3XOA 31.3.2010 r. 31.3.2009 r.
Pa3xOAH 3a KOMaHAHpaBKH 73 88
Pa3xoAH npeACTaBHTeAHH 1 10
Pa3xoAH 3a 6paK 1
Pa3XOAH 3a rrpeAlla3Ha xpaHa 5 9
Pa3XOAH3a 1pYAOBaMeAHIJ;HHa 1 3
Pa3XOAH3a rA06H H HeycToHKH 12 7
Pa3xoAH 3a AHXBH no ThprOBCKH CAeAKH 3
Pa3XOAH3a AHXBH no A'bP)KaBHHB3eMaHHH 1
Pa3XOAH3a aATepHaTHBHH AaH'bIJ;H 5 3
Pa3XOAHno H3ll'bAHHTeAHH AeAa 1
KvpcoBeKBaAH~HKau;HH 4
Pa3XOAH3a MeCTHHAaH'bIJ;HH AP.TaKCH 1
BayqepH 3a xpaHa 7
Apyrn Pa3XOAH 1 4

Q6lI(O 116 124

2.2.6. 6aAaHCOBa CTOHHOCTHa npOAaAeHH aKTHBH, H3MeHeHWI Ha 3anaCH OT npoAyKD:WI,

KanHTaAH3HpaHH pa3xOAH H APyru



'')KEAE30ITbTHA MHCI»PACTPYIcr'YPA - XOi\AHHrOBO APY)KECTBO"AA
KOHCOAMAHPAH Cl»HHAHCOB OTQET

3A IIEPHOAA 3AB'bPlIIBAlI( HA 31.03.2010

BUApa3XOA 31.3.2010 r. 31.3.2009 r.

Pa3XOAH 3a AHXBU B T.'!. 1672 1635
IIO TbprOBCKH 3aeMH 151 60
IIO 3aeMH OT <pHHaHCOBH IIpeAlIpmlTUH 1499 1546
IIO AH3HHrOBH AorOBopH 22 26
IIO TbproBCKH 3aA'bA)KeHHH 1
APyrn: 2
~pyrH~DHaHCoBHpa3XOAH 9 9

OQQJ;o 1681 1644

2.2.8. A!IA OTpe3yATaTH Ha acoD;HHpaHH npeAITpIDITml

I APIECKOC 98 AA A::O 31.3.2010 r.

i~£
2.2.9. Pa3xoA 3a AaHDD;H

C'brAaCHO Aellcrna:rn:oTo 3aKOHOAaTeACTBO rre<JaA6me ce 06AaraT C KOprrOpaTlIBeH AaHbK B

pa3Mep 10%. 3a II3<JIICAHBaHepa3Mepa Ha oTcpo<JeHIITe AaHbI.J;II e rrOA3BaHa CTaBKa 10%, KOHTO

ce O<JaKBaAa e BaAIIAHa rrpII o6paTHoTo rrpaHBAeHIIe.

I~

AppKeCTBOTO onOBeCTHBa CAeAHHTeCB'bp3aHH AHD;a:

MIDKopHTapHH co6cTBeHHD;H Ha KanHTaAa Ha AppKeCTBOTO
BaCHA KPYMOB EmKKoB

0pAHH reopm:eB Xa,A)KllHHKOB

KAroqOB pnKOBOAeH nepCOHaA Ha npeAnpHHTHeTO

OpAHH reopru:eB XaA'KHJIHKOB

HOBe - AA - XO.t\AHHr AA

DAarou Aro6eHOB MHAymeB

ACOD;HHpaHH npeAITpIDITml Ha AppKeCTBOTO:
ApTecKoc 98 AA



")KEAE30TI'bTHA I1HcI»PACTPYKTYPA - XO.t\AI1HrOBO APY)KECTBO"AA
KOHCOAl1AMPAH cl»MHAHCOB OTl.IET

3A TIEPMOAA 3AB'bPIIIBAII{ HA 31.03.2010

Apyru CBnp3aHHAHu;aHa Ap~eCTBOTo:
EA/K TpaHCHMIIeKCAA
ApTecKocAA
XOAAHHrIl'bTllIUa AA
Il'bTHoCTpomeAHa TeXHllKaEM
Il'bTllIUa I1HBecr EOOA

KAHeHT BUACAeAKa 31.3.2010 r. 31.3.2009 r.
A33A TCB-PBfI CMF 38 189
BA,JK TpaHCHMIIeKC yCAyrH 47
A33A TCB-PBfI YCAyrH 1

06mQ 39 236

31.3.2010 r.

81

31.3.2009 r.

58
9

3
16

1
HaeM 6eTOHIIOMHa

a60TII

KAHeHT 31.3.2010 r. rapaHIJ;HH 31.12.2009 r. rapaHIJ;UH
BA,JK - TpaHCHMIIeKC AA 1423 HHMa 1145 HHMa

MOcrcrpOH H3TOK AA 4 HHMa 4 HHMa

MOCTcrpOH BeAllKO T'bpHOBO AA 26 HHMa 26 HHMa

A33A TCB-PBfI 1 HHMa

06mo 1454- 1175

AOCTaB'IUK 31.3.2010 r. rapaHIJ;uH 31.12.2009 r. rapaHIJ;UU

MOCTCTpOH AA 11 31 HHMa

XOi\AHHT fI'bTIIm;a AA 225 199 HHMa

CTaP 999 EOOA 5 5 HHMa
BA,JK - TpaHCHMHeKC AA 998 785 HHMa

fI'bTHIDKHHepHHT AA 98 98 HHMa

C'bBeT Ha AnpeKTOpH - rapaHIJ;HH 176 176 HHMa

fI'bTCTpOH EAA 1 1 HHMa

fICTEAA 11 11 HHMa

ApTecKoc 98 AA 8 HHMa
TI1CEHKPYfI l<pT lAAI1:CTEXHI1K IM6X 4135 4135 HHMa

A33A TCB-PBfI 1
06tn;o 5661 5449



'')KEAE30ITbTHA :HH<I>PACTPYKTYPA- XOAA:HHrOBO APY)KECTBO"AA
KOHCOAl1A:HPAH <I>:HHAHCOB OTQET

3A TIEP:HOAA 3AB'bPIIIBAII( HA 31.03.2010

AorOBopeH
KpeAHTOnoAyqaTeA pa3MepHa A.% llaAe:HC 06e3neqeHHH/rapaH~HH

KpeAHTa

BAlK TpaHCHMneKC AA 110 8% 2010 3anHc Ha 3anOBeA

ApTecKoc 98 AA 36 8% 2010 3anHc Ha 3anOBeA

ApTecKocAA 25 8% 2010 3arrHc Ha 3arrOBeA

KpeAHTonoAyqaTeA
KpaTKOCpO'tHa 'taCT no aMopm3HpyeMa CTOHHOCT

rAaBHHu;a AHXBH

BAlK TpaHCHMneKC AA 110 11
ApTecKoc 98 AA 36 2
ApTecKocAA 25 2

06~()
.

111 15

KpeAHTOnoAyqaTeA
B3eMaHeKhM Ha'tHCAeHH lloAyqeHH B3eMaHeKhM

31.12.2009 r. npe3 2010 r. npe3 2010 r. 31.3.2010 r.

BAlK TpaHCHMrreKc AA 12 3 4 11
ApTecKoc 98 AA 1 1 2
ApTecKocAA 1 1 2

06IQo 14 5 4 15

KOHTPareHT
Pa3Mep Ha A.% llaAe:HC 06e3neqeHHH/rapaH~HH
B3eMaHeTO

ApTecKoc 98 AA 702 HJlMa 20tOr. HJlMa

ApTecKocAA 358 HJlMa 201Or. HJlMa

AorOBopeH
BaHKa / KpeAHTOp pa3Mep Ha A.% llaAe:HC 06e3rreqeHHH/rapaH~HH

KpeAHTa

XOJ\AHHr Ihmm;a AA 166 8% 31.12.2010 3arrHc Ha 3arrOBeA

I1~THoCTpoHTeAHa
TeXHHKaEAA 13 8% 31.12.2010 3arrHc Ha 3arrOBeA

THceHKPyrr [CPT
[AaHCTeXHHK [M6X 941 31.12.2010 HJlMa

EBpoTPaHCrrpoeKT
OOA 8 31.12.2010 HJlMa



")KEAE30ITbTHA HHwPACTPYKTYPA - XOi\AHHrOBO APY)KECTBO"AA
KOHCOAHAHPAH wHHAHCOB OTQET

3A IIEPHOAA 3AB'bPIIlBAIIJ: HA 31.03.2010

KpaTKOCpO'fHa 'faCT no aMOpTH3HpyeMa
BaHKa/ KpeAHTOp CTOHHOCT

rAaBHHl:\a AHXBH

XOAAHHT O'bTHm;a AA 166 14
O'bTHOcTPoHTeAHa TeXHHKa EAA 13 1
THCeHKPyrr lQ:>T lAaHCTexHHK IM6X 941
EBpoTpaHcrrpoeKT OOA 8

(l)6tnQ 1128 15

BaHKa / KpeAHTOp
3aA'bA)KeHHe Ha'lHCAeHH nAaTeHH 3aA'bA)KeHHe

31.12.2009 r. rrpe3 2010 r. rrpe3 2010 r. 31.3.2010 r.

XOAAHHT O'bTHm;a AA 10 4 14
O'bTHoCTpoHTeAHa TeXHHKaEAA 1 1
O'bTHm;a I1HBecr EOOA 2 2 -

06tno 12 5 2 15

AH3HHTOBHrrAam;aHHH

AnCKOHTH aHe

Hema HaCTo~a CTOHHOCT

B'bAe~H MHHHMaAHH AH3HHrOBH IIAa~aHWI K'bM 31.3.2010 r.

Ao 1r. OT 1r.-AO 5 r. HaA 5 r.

271

14

06~o

439
20
419

B'bAe~H MHHHMaAHH AH3HHrOBH IIAa~aHWI K'bM 31.12.2009 r.

Aolr. OT 1 r.-AO 5 r. HaA5 r. 06~o

AH3HHTOBHrrAam;aHHH 211 210 421
AncKOHTHpaHe (18) (9) (27)

HemaHaCTo~a cToiia.oCT 193 201 - 394

B'b3HarplDKAeHWI H OCHrypOBKH 3a
nepHOAa

YrrpaBHTeAeH C'bBeT 80
HaA30peH C'bBeT 70

(l)6tno: 150

2. HeTHa neqaA6a Ha a~IDI
B • AKn;HH / ARH

31.3.2010 r. 31.3.2009 r.
58 362963 58362 963

HeTHa rre'laA6a Ha aKD;WI

31.3.2010 r. 31.3.2009 r.
0,03 0;04



")KEAE30ITbTHA I1H<f)PACTPYK'fYPA - XOA,AI1HrOBO APY:lKECTBO"AA
KOHCOAHAHPAH <f)llHAHCOBOTqET

3A IlEPllOAA 3AB'bPIIIBAII( HA 31.03.2010

BHA 31.3.2010 r. 31.12.2009 r.

06w;o AoArOB KanHTaA, T.'I.: 84289 83202
3ae.Mu om 6aHKu 74509 73608
3ai7MJlceHUR no moPZ08CKU 3ae.MU 9780 9594

HaMaAeH c:
(704) (600)

napH'IHHTe CpeACTBa H napH'IHH eKBHBaAeHTH

HeTeH AoArOB KanHTaA 83585 82602
06m;o C06CTBeHKanI1TaA 70998 72 446
06w;o KanHTaA 154583 155048

C'!>oTHomeltJie Ita 3aMo~OCT 0,54 0,53

C yrrpaBAeHJieTO Ha KarrlITaAa p'bKOBOACTBOTOu;eAIf Aa C'b3AaBa If rroAA'bp)Ka B'b3MO)KHOCTIfAa

rrpoA'bA)Klf Aa <PYHKIJ;IfOHlfpa KaTO AeiicTBamo rrpeAIIplfJlTlfe, Aa oClfrypHBa C'bOTBeTHaTa

B'b3Bp'bmaeMOCT Ha IfHBecTlfpaHIfTe cpeAcTBa Ha aKIJ;IfOHeplfTe If Aa rrOAA'bp)Ka OrrTIfMaAHa

KarrlITaAOBa cTPyKTypa.

KpeAUTeH pUCK

KpeAlfTHlfJ1T PIfCK 3a Apy*eCTBOTO ce 1f3pa3HBa B'bB B'b3MO)KHOCrra Aa He rrOAyqlf B AorOBopeHIfH

pa3Mep IfAIf B'bo6me <pIfHaHCOB aKTIfB, KaKTOIf B'b3MO)KHOCrra Aa rrOAyqlf <pIfHaHCOB aKTIfB, HO

Ha rrO-K'bCHa AaTa OT yroBopeHaTa. HaH-C'bmeCTBeH e<peKT 3a KpeAlfTHIfH PIfCK OKa3Ba

HeplfTMlfqHOTO rrAamaHe OT CTPaHa Ha B'b3AO)KlfTeAlITe. E<peKTIfTe OT rrOBlfllIeHIfH KpeAIfTeH

PIfCK 3a Apy*eCTBOTO ce 0TPa3HBaT KaTO HaTPyIIBaHe Ha AOrr'bAHlITeAHIf pa3XOAlf 3a

<pIfHaHClfpaHe Ha TerymaTa AeHHOCT.

AuKBUAeH pUCK

PIfCK'bT, qe rrpeAIIplfHTlfeTO me cpemHe TPYAHOCTIf rrplf 1f3IIDAHeHlfeTO Ha 3aA'bA*eHIfH,

CB'bp3aHIf C <pIfHaHCOBIf rraCIfBIf.

PUCK Ha AHXBOHOCHU rrapUqHUTe rrOTOIJ;U

Apy*eCTBOTO e 1f3AO)KeHO Ha AIfXBeH PIfCK OT rrpOMHHaTa B AIfXBeHIfTe paBHlfma Ha

<pIfHaHCOBlITe IfHCTPYMeHTIf, C KOHTO orreplfpa. CrrpaBeAAlfBaTa CTOHHOCT IfAIf 6'bAemlITe

rraplfqHIf rrOTOU;1fHa <pIfHaHCOBIfH IfHCTPYMeHT BaplfpaT rropaAlf rrpOMeHIf B AIfXBeHIfTe HlfBa ,

KOeTO rrOCTaBH B 3aBlfClfMOCT OT AliXBeH PIfCK rraplfqHlITe MY rrOTOU;If. T031f PIfCK ce yrrpaBAHBa

Terymo OT p'bKOBOACTBOTO Ha Apy*eCTBOTO, C u;eA MlfHlfM1f3lfpaHe Ha eBeHTyaAHIf 3ary61f OT

rrpOMHHa Ha rra3apHlfTe AIfXBeHIf paBHlfma



")KEAE30ITbTHA I1H«I>PACTPYKTYPA- XOAAI1HrOBO APY)KECTBO"AA
KOHCOAHAHPAH «I>llHAHCOBOTqET

3A IlEPllOAA 3AB'bPIlIBAIU HA 31.03.2010

BaAyreH pHCK

PHCKbT, 'Ie crrpaBeAAHBaTa CTOllHOCT HAH 6'bAen:UiTe napH'IHH rrOTOI.l;Ji Ha <pHHaHCOBHJI

HHcTPYMeHT me BapHpaT nopaAH npoMeHH B 06MeHHHTe KypcoBe.

5. KAro'lJ:OBH npH6AH3HTeAHH ou;eHKH H npeu;eHKH Ha JYbKOBOACTBOTOC BHCOKa

HecHry}JHoCT

B HaCTOJImH <pHHaHcoB OT'feT rrpH onpeAeAJIHe Ha CTOllHOCTTa Ha HJIKOH OT aKTHBHTe,

rraCHBHTe, rrpHxoAHTe If pa3xoAHTe p'bKOBOACTBOTO e HanpaBHAo HJIKOH C'IeTOBOAHH

npeArrOAOJKeHHJI H npH6AH3HTeAHH C'IeTOBOAHH rrpeIJ;eHKH. BCH'IKH Te ca HanpaBeHH Ha

OCHOBaTa Ha Hall-Ao6paTa npeIJ;eHKa H HH<popMaIJ;HJI, C KOJITOe pa3noAaraAo p'bKOBOACTBOTO

KbM KpaJI Ha OT'feTHHJI nepHoA. AellCTBHTeAHHTe pe3yATaTH 6Hxa MorAH Aa ce pa3AH'IaBaT OT

rrpeAcTaBeHHTe B HaCTOJImHJI <pHHaHcoB OT'feT.

5.1.TIpH3HaBaHe Ha npHxoAH no AoroBopH 3a cTPoHTeAcTBo (A'bArOCP0'lJ:HHAoroBopH 3a

YCAym)
K'bM KpaJI Ha OT'feTHHJI nepHoA, p'bKOBOACTBOTOHa ApymeCTBOTO H3B'bpIllBa rrperAeA Ha

He3aB'bpIIIeHHTe cTPOHTeAHH AoroBopH C IJ;eA onpeAeAJIHe eTan Ha 3aB'bpIllBaHe Ha

HenpHKAIO'IeHHTe AoroBopH. Ha 6a3aTa Ha T03H rrperAeA CneIJ;HaAHCTHTe Ha ApymeCTBOTO

H3rOTBJIT Hall-A06pHTe npH6AH3HTeAHH OIJ;eHKH 3a H3B'bpIIIeHHTe pa60TH H BepOJITHHTe

rapaHIJ;HOHHH pa3xOAH 3a onpeAeAJIHe eTana Ha 3aB'bpIIIeHOCT 3a npH3HaBaHe Ha npHXOAH H

pa3xoAH no cTPoHTeAHHTe AoroBopH.

3a CKAIO'IeH AoroBop 3a 6aHKOB KpeAHT C TIl1E AA ca rrpeAocTaBeHH 06e3rre'IeHHJI - oco6eHH

3aA03H Ha MaIIIHHH H c'bOp'bJKeHHJI ,3aAor Ha BpeMeHHH yAocToBepeHHJI Ha aKIJ;HHOT KanHTaAa

Ha AB3 EAA H 06e3ne'IeHHe OT EypracKH Kopa6ocTPoHTeAHHIJ;H AA.

TIo CHAaTa Ha AOIIDAHHTeAHO cnopa3YMeHHe NQ1/14.10.2009 KbM AOroBOpH 3a 6aHKoBH

KpeAHTH Ha A'bmepHHTe ApyJKeCTBa ,,3ABOA 3A CTOMAHOEETOHOBl1

KOHCTPYKUl1l1 11 113AEAl1..sI" EOOA, "AOKOMOTl1BEH 11 BArOHEH

3ABOA"EAA 11 "HAU110HAAEH 113CAEAOBATEACKl1 l1HCTl1TYT TIO

TPAHCTIOPTA"EOOA, H "PEMOHTHO-Bb3CTAHOBl1TEAHO TIPEATIPl1..sITl1E

KbOHE"AA C OEEAl1HEHA EbArAPCKA EAHKA AA BCH'IKH nOCO'IeHH ApymeCTBa

CTaBaT BCTDIIBamH AA'bJKHHIJ;H H me OTrOBapJIT cOAHAapHo no AoroBopa Ha BceKH

KpeAHTOnoAyqaTeA, KaTO BceKH cOAHAapeH AA'bJKHHKCTaBa HOCHTeA Ha BCH'IKH 3aA'bAJKeHHJIno

AoroBopa, BKAIO'fBamH rAaBHHIJ;H, AHXBH, HeycTollKH, BKAIO'IHTeAHO H 3a pa3HOCKHTe no

C'b6HpaHe Ha A'bAra, H OTrOBapJI 3a H3rryAHeHHe Ha 3aA'bAJKeHHJITa C'b06pa3Ho yroBopeHaTa

nopeAHocT.

C'brAaCHO ropHoTo AOIIDAHHTeAHo cnopa3YMeHHe, B nOA3a Ha OEE, e yqpeAeHo

AOIIDAHHTeAHO 06e3ne'IeHHe - oco6eHH 3aA03H B'bPXY ABHJKHMH- A'bAroTPallHH MaTepHaAHH

aKTHBH, C06CTBeHOCT Ha C'bAA'bJKHHIJ;HTe.



")KEAE30ITbTHA I1HCI>PACTPYKTYPA - X01\AI1HrOBO APY)KECTBO"AA
KOHCOAMAHPAH Cl>HHAHCOB OTQET

3A IlEPHOAA 3AB'bPIIIBAII( HA 31.03.2010

C'hrAaCHO AoroBop C ATI"HK )1(11" B CHAa OT 01.01.2009r Ha TepHTopmlTa Ha Apy)KeCTBOTOce

C'hXpaHJlBaT Ha OTrOBOpHO rra3eHe MaTepHaAH, C06CTBeHOCT Ha ATI"HK )l(11".K'hM 31.03.2010r

HOMeHKAarypaTa Ha MaTepHaAHTe e CAeAHaTa:

TeA CTOMaHeHa BHCOKOJlKOCTHa¢ 7MM 811.712T

CToMaHa rrAOCKa 30/18 92.343T

Aro6eAH SDU 21 194806p

11HcTPYMeHTH 66p

MeTaAeH cKpa6 1331 Kr

1 044115.00 AB

78950.00 AB
4461.00 AB

1494.00 AB

213.00 AB

1.J.r.A. 851/2009r ATI"TCB" rOpHa OpJlXOBHu;a 836 x AB

C'hAe6HHJIT HCK e 3aBeAeH cperu:y AI1" TCB" rOpHa OpJlXOBHu;a 3a HeH3rrAaTeHH 3aA'hA)KeHHJI

K'hM,,3CK11" EOOA 3a rrpOAaAeHH TPaBepcH CT 6 rrpe3 2009r.

3a o6e3u;eHeHo B3eMaHe B pa3Mep Ha 1760xHA.AB e o6pa3yBaHo H3ITbAHHTeAHOAeAO. CTaHoBHmeTo Ha
lOpHCTHTeHa rpyrraTa e,'Ie H3XOAaOTAeAOTOme e rrOAOJKHTeAeH.

Ha rrpoBeAeHoTo Ha 14.04.201 Or. 113B'hHpeAHO 06.rn:o cn6paHHe Ha aKu;HHepHTe

)l(EAE30ITbTHA 11H<I>PACTPYKTYPA XOAA11HrOBO APY)I(ECTBO AA

rrpeMHHaBa K'hMeAHOCTerreHHa CHCTeMa Ha yrrpaBAeHHe,KaTo OpraHHTe Ha yrrpaBAeHHe ca :

- 06.rn:o C'h6paHHe Ha aKu;HoHepHTe

- C'hBeT Ha AHpeKTOpHTe

HOBHJIT C'hBeT Ha ArrpeKTopHTe e KaKTOCAeABa:

OpAHH reoprHeB XaA)KHJlHKOB

HOBe - AA - XOAAHHr AA

EAaroii Aro6eHoB MHA yilieB

3a 113rr.ArrpeKTop e H36paH OpAHH XaA)KHJlHKOB

P'hKOBOACTBOTO Ha Ap~eCTBOTO C'IHTa 'Ie rrpeArrpHJlTHeTO e AeiicTBa.rn:o H .rn:e OCTaHe

AeiicTBa.rn:o , HJlMa rrAaHOBe H HaMepeHHJI 3a rrpeycTaHoBJlBaHe Ha AeiiHocrra.



'')KEAE30ITbTHA I1H<I>PACTPYKTYPA-X01\AMHrOBO APY)KECTBO"AA
KOHCOAMAMPAH <l>MHAHCOB OTQET

3A TIEPMOAA 3AB'bPIIIBAIU HA 31.03.2010

TIoKa3aTeAH
2010 r. 2009 r. Pa3AHKa

CTOHHOCT CTOHHOCT CTOHHOCT %
A'bAroTPaHHH aKTHBH /o6rn:o/ 150847 151 052 (205) 0%
KpaTKoTPaHHH aKTHBHB T.'I. 25912 23635 2277 10%
MaTepHaAHH 3arraCH 3591 3557 34 1%
KpaTKOCpO'lHH B3eMaHHH 14730 12729 2001 16%
KpaTKOCpO'lHH <pHHaHcoBH aKTHBH 6887 6749 138 2%
IlapH'IHH cpeACTBa 704 600 104 17%
06m:a CYMaHa aKTHBHTe 176759 174687 2072 1%
Co6CTBeH KarrHTaA 54840 56308 (1 468) -3%
<I>HHaHCOBpe3yATaT (1 468) (9325) 7857 -84%
A'bArOCTPO'lHH rraCHBH 1644 1601 43 3%
KpaTKOCpO'lHH rraCHBH 104117 100640 3477 3%
06rn:a cYMa Ha rraCHBHTe 105761 102241 3520 3%
IlpHXOAH o6rn:o 6595 2769 3826 138%
IlpHXOAH OT rrpoAroK6H 6589 2766 3823 138%
Pa3XOAH o6rn:o 8003 5494 2509 46%

Koe~HU:HeHTH
2010 r. 2009 r. Pa3AHKa

CTOHHOCT CTOHHOCT CTOHHOCT %
PeHTa6HAHocT:

Ha co6CTBeHHH KarrHTaA (0,03) (0,17) 0,14 -84%
Ha aKTHBHTe (0,01) (0,05) 0,05 -84%
Ha rraCHBHTe (0,01) (0,09) 0,08 -85%
Ha rrpHXOAHTe OT rrpOAroK6H (0,22) (3,37) 3,15 -93%

E~eKTHBHocT:

Ha pa3XOAHTe 0,82 0,50 0,32 64%
Ha rrpHXOAHTe 1,21 1,98 (0,77) -39%

AHKBHAHOCT:

06rn:a AHKBHAHOCT 0,25 0,23 0,01 6%
D'bp3a AHKBHAHOCT 0,21 0,20 0,01 7%
He3a6aBHa AHKBHAHOCT 0,07 0,07 (0,00) 0%
A6coAlOTHa AHKBHAHOCT 0,01 0,01 0,00 13%

~HHaHcoBa aBTOHOMHOCT:

<I>HHaHcoBaaBTOHOMHOCT 0,52 0,55 (0,03) -6%
3aAA'b)KHHAOCT 1,93 1,82 0,11 6%


