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D@UHAHCOBUAT OTYET € HHAUBHAYAAECH OTUET HA IIPEAIIPUATHETO

CpraacHO 3aKOHOBHUTE H3HCKBAHHUA HHAUBHAYAAHHA (DUHAHCOB OTYET INE CE IIYOAUKYBa B
Komucusara 3a dunancos Haazop, boarapcka donaosa bopca — Cocdusa AA u  Teprosekus
perucTsp.

ApyKecTBOTO € B IIPOIIEC Ha M3TOTBAHE HA KOHCOAHAMPAHHUA CH OTYET 32 BTOPO TPUMECEUNE Ha
2012 r. ceraacao MCPO B cuaa 3a 2012 r., KOHTO IIle BKAIOYBA M HACTOAIIUAT HHAUBHAYAACH
order. PPKOBOACTBOTO IIAAHHPA KOHCOAMAUPAHHA OTYET A ObAEC OAOOPEH 33 IIyOAHKYBAaHE U

IIPCAOCTABCH HA PA3IIOAOKCHIC HA HOTp€6I/IT€AI/IT€ B 3aKOHOBMS CPOK.

Aara Ha prHAHCOBHA OTUET

30.06.2012r.

ITepuoa Ha pUHAHCOBUA OTYET — TEKYI IIEPHOA
I'oannaTa 3armousarma xHa 01.01.2012r. u 3apbprsara ma 30.06.2012r.

Ilepuoa Ha cpaBHUTEAHATA HHPOPMALUA — IIPEAXOAECH IIEPUOA
I'oannara 3ammousarma xHa 01.01.2011r. m 3apwprsara ma 31.12.2011r.

O6mma nadopmanma 3a AEMHOCTTA

ApyxectBoro e yupeaero Ha 25.11.1996 r. mo AmHHA Ha MacoBaTa IIPUBATH3AIUA KATO
[IpuBarusarmonen ¢douA Ilvruma. B mepuoaa 1996-1997 r. xommanmara y4actsa B IIbpBa,
BTOpa H TPETa TPBH/KHH CECHH HAa MACOBATA IIPUBATH3AIMUA, IPHAOOMBAMKM IO TO3H HAYNH
AKITNH OT APYKECTBA B PASAMYHH OTPACAH.

IIpes 1998 r. mpuBaTHzannOHHNA (POHA € IPEPEIUCTPUPAH KATO XOAAHHIOBO APY/KECTBO.

Coc cpaebHO perrenne ot 25.11.2002 r. ma CI'C ApyxecTBOTO € 0OABEHO 32 IIYOAUYHO IO PeAa
Ha 9A.110 ot 3TITILIK.

Cbc cpaeoOHO pertrerne ot 11.07.2007 1. #a CI'C ApykecTBOTO € IIPEUMEHYBAHO OT XOAAHUHIOBO
ApyxectBo ITprmmma AA ma Xoaauar [Terumma AA.

Coc cpacdHO perrenne ot 19.12.2007roauna ce BImcBa IIPOMAHA B HOMHHAAHATA CTOMHOCT Ha
akrmunre Ha ApyxectBoto ot 25,00 aB. ma 1,00 AB. 32 eAHA axkIuA W IPOIOPITMOHAAHO CE
yBEAHYaBa OPOSA HA AKIIUUTE IIPH 3aIIa3BaHE PasMepa Ha KAITUTaAQ.

Ha OO6mmo cebpanume Ha aknmonepure mpoeacHo Ha 27.06.2008 r. e B3ero permeHume 3a
yBeAandenne Ha Kanmrasa ¢ 30 240 X.AB. 32 cMeTKa Ha 9acT OT HEPa3IpPEACACHATA I1e9anda Ha

APY#KeCTBOTO, Ha OCcHOBaHNE Ha 4A.197 or T3.
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OcHOBHA A€THOCT
e llHBecTHIINI B AKITHH H ASAOBE HA FOPHAMYCCKI AHIIA;
2
e VipaBAcCHHE Ha APYIKECTBATA, BBPXY KOHTO ,, XOAAUHT [Tbruimna” AA yIrpaKHABA KOHTPOA;

e Jloamomarame Ha ABIIEPHUTE APY/KECTBA 32 OCBIIECTBABAHE HA HMHBECTUIIMOHHATA HM
AEHHOCT, HEOOXOAHMA 32 PECYPCHOTO OOE3IIEUaBaHE HA IIPOCKTHTE, IT0 KOUTO PabOTAT, KAKTO

1 ITOAIIOMATraHCTO UM IIPH OCBINCCTBABAHC HA OIICPATUBHATA UM AeﬁHOCT.

o CTpOI/ITCACTBO, pCMOHT " HOA,A”I)p)KaHC Ha IIbTHUINA MW IIbTHH CT)OPT))KCHHH, FpaACKI/I

KOMYHHKAIIIN ¥ HHPPACTPYKTypa.

Bpoii cay>xurean 26 6pos

H3aBAenue 3a CLOTBETCTBHE

[IpeApuATHETO BOAH CBOETO TEKYIIO CYCTOBOACTBO M H3rOTBA (DUHAHCOBHTE CH OTYCTH B
ChOTBETCTBHE C MeKAyHAPOAHHTE CTAaHAAPTH 32 (puHancoBa orumrane /MCPO/, npuern 3a
npuaoxkenue ot Espomnerickusa cpro3. Kem 31.12.2011r. MCPO BrarousaT MeKAYHAPOAHHTE
cuetoBoanu cranaaptu/MCC/, MexaynapoAnute cranaaptu 3a punancosu oraeru /MCPO/,
npuetrn or CoBera o MemayHapoanu cuetoBoAHn cranaaptu /CMCC/, teakyBanusTa Ha
[Mocrosuuams komurer 3a passcHenns /I1KP/ u TeakyBannsta Ha Komurera 3a passcHeHus Ha
MC®O. ApyxectBOTO ce € CbOOPA3HAO C IOCACAHATA peAakiud, myosnkyBana ot CMCC,
rnpueta ¢ peraamenT 1126 or 2008 r. ma EK n Bcrukn nmocaeapamu usmenennd, npuetn ot EK
konuTo ca B craa 3a 2012 r., KoUTO ca IPHAOKHMH KbM HETOBAaTa ACHHOCT KbM AQTaTa Ha

H3TOTBAHE HA HACTOAIIIMA ®HHaHCOB OTYCT.

basza 3a msrorBame Ha (pHHaHCOBI/ITC OT4YE€TH, IIPHUAATAHU CBHINECTBEHU CUYECTOBOAHU

IIOAUTHUKHU

HPOMCHI/I B CUCTOBOAHATA IIOAUTHKA
B%saneTaTa CICTOBOAHA ITOAUTHKA € IIOCACAOBATCAHA C IIPHAAraHaTa IIPE3 IIPCAXOAHATA

TOAMHA.

TCKYIIII/I 1 HETEKYIIU AKTUBU

AKTHB ce KAACH(DUIIIPA KATO TEKYII[ KOraTO OTroBapsA Ha HAKOH OT CACAHHTE KPHTCPUM:
® OYaKBA Ad PEAAM3HPA AKTHBA UAU BH3HAMEPABA Ad IO IIPOAAAE HAH YIIOTPEOH B CBOA
HOPMAaA€H OIEPATUBEH IIUKDA;
® ABPKU AKTHBA IPEAUMHO C IIEA ThPIYBAHE;
® OYaKBa AQ PCAAU3HPA AKTHBA B PAMKHTE HA ABAHAACCET MECEIIA CACA Kpafd Ha OTIETHHSA

MHEPHUOA; HUAU
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® AKTHBDT € IIAPU UAH ITAPHYHU €KBUBAACHTH (ChraacHO Aepununuara Ha MCDO 7),
OCBEH aKO 32 aKTHBA HAMA OTPAHUYCHIE Ad OBAC PA3MEHAH AU H3IIOA3BAH 34 YPEKAAHE
HA ITACHB B IIPOABAKCHIE HAW-MAAKO HA ABAHAAECET MECEIIA CACA KPasd Ha OTYCTHHA
IIEPHOA
AKTHB ce KAaCH(DUIIIPA KATO HETEKYII AKO HE OTroBapsA Ha KPHTEPHUUTE 34 KAACH(PUIIIPAHE KATO

TEKYIII.

I/IMOTI/I, MAIIITHU U ChOP'BXKEHUA

Kaacuduxarma

AKTHUBHI c€ OTINTAT KaTO VIMOTH, MAIIIMHU U CHOPBIKEHUA KOraTO OTTOBAPAT HA KPHTCPHHTE Ha
MCC 16 3a mpusHaBaHe H HMAT Il€HA Ha HpUAOOHBaHE paBHA AU IO-BucOKa oT 500,00aB.
AKTHBUTE KOMTO UMAT II€HA Ha IPUAOOHUBAHE 110 HICKA OT IOCOYEHATA CE OTIHTAT KATO TEKYIIH

PasxoAmn 3a IICpHUOAA HA HpI/IAO6I/IBaHC B CHOTBETCTBUE C OAO6p€HaTa CUYCTOBOAHA ITOAHMTHKA.

H'I:pBOHa‘IaAHO OIICHABAHC
Bcexn HMOT, MaIlIMHA M C”I)OP”I))KCHI/IC CC OIICHfABA HpI/I HpI/IAO6I/IBaHCTO My IIO II€Ha Ha

IIpUAOOMBaHE OIIpeAeAeHA B choTBeTCTBHE ¢ n3uckBanuaTa Ha MCC 16.

ITocaeaBalio oneHsaBane
[IpeArpaATHETO € IPHEAO Ad OTYHTA BCAKA Io3nnnd Ha VIMoTnTe, MAIIMHUTE B ChOPBAKEHUATA
B cporBercTBHe ¢ MCC 16 1o 1eHa Ha IPUAOOHBAHE HAMAACHA C HATPYIIAHATA AMOPTU3ALIHA 1

HATPYyIaHa 3aryda OT OOE3IICHKA.

ITocaeaBamm paszxoan

[TocaeaBammy pasxOAH CBBP3AaHH C OTACACH HMOT, MAIMHA U CBOPBKEHHE CE OTYHTAT B
YBEAHYCHIE HAa 0OAAAHCOBATA CTOHMHOCT HA aKTUBA , aKO € CIIA3CH IIPHHIIUIIA HA IIPU3HABAHE
ompeaeaer B MCC16.

PaxoauTe 3a TEKyIIIOTO OOCAYKBAHE HA HMOTH , MAIIIMHU I CbOPBKEHUA CE OTYUTAT B I1€IaAOa

AN 3ary6a B MOMCHTA Ha HSBBPLHBQHCTO HM.

Ornucsane

bBanrancoBara cTORHOCT Ha AQACH HMOT, MAIlIHA U CHOPB/KEHIE CE OTIINCBA

-IIpH IIPOAAKOA HA AKTHBA;

uAn

-KOTaTo HE C€ OYAKBAT HUKAKBH APYIH MKOHOMHYECKH U3TOAM OT M3IIOA3BAHETO HA AKTHBA HAHU

Ipu OCBO60}KAaBaHC OT AKTHBA,
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ITpeAcraBsiHe Ha Pe3yATAT OT OTHIHCBAHE

[Tewanbara mAm 3arybaTa, BB3HUKBAILA OT OTIHCBAHETO HA HMOT, MAIIMHA H CHOPBIKECHUE CE
BKAIOYBAT B Ile9aAbara MAM 3arydaTa, KOraro akTuBbT ce ormmire, ocseH ako MCC 17 me
HU3HUCKBA APYTO IIPHU IIPOAaxkOa 1 oOpareH An3uHI. [legarbure wmAm 3aryourTe, BH3HUKBAIIH IIPH
OTIINCBAHE HA UMOT, MAIIMHA HAU CbOPBKECHUE CE€ OIPEACAAT KATO PA3AUKA MEKAY HETHHTE
IIOCTBIIACHUS OT IPOAKDATA, AKO MMA TAKHBA N OAAAHCOBATA CTOHHOCT Ha akTuBa. Te He ce

KAACH(HIIIPAT KATO IPUXOA/ Pa3XOA.

ITpexpbpaanua

Koraro B x0A2 Ha oOm4aiiHaTa CH ACHHOCT IPEAIIPUATHETO PYTHHHO IIPOAABA AKTHBU HA MMOTH,
MAIIIHIA U ChOPBKEHHUA, KOUTO € ABPIKAAO 32 OTAABAHE IIOA HAEM, IIPEXBBPAS TE3U AKTUBU B
MATEPHAAHATE 3AITACH IO TAXHATA DAAAHCOBA CTOMHOCT, KOTATO IIPECTAHAT A4 OBAAT OTAABAHU
IIOA HAEM M CTAHAT ABPKaHU 32 IPpoAakOa. [TocTpiiaeHnsATA OT IPOAAKOATA HA TAKNBA AKTUBU CE
rmpusHaBaT Kato npuxoan B cporserctBue ¢ MCC 18 ITpuxoan. MC®PO 5 me ce mpuaara,
KOI'aTO aKTHBU, ABP/KAHH 32 IIPOAAKOA B OOMYANHHA XOA Ha ACHHOCTTA, ObAAT IIPEXBBPACHHU

KbM MATCPHUAAHU 3aITACH.

AmopTusanusa

VimoruTe, MAIIMHATE U ChOPBKEHHATA CE AMOPTH3HUPAT IO AMHECH METOA 32 IIEPHOAA HA
OYAKBAHUSA ITOAE3EH KUBOT.

OcrarpuHaTa CTOMHOCT U IIOAE3HUAT KUBOT HA AKTUB CE€ IIPEPA3TACKAAT IIPU IIPUKAIOYBAHETO
Ha BCcAKa (DHUHAHCOBA TOAMHA M aKO OYAKBAHHUATA CE€ PA3AMYaBAT OT IIPCAUIIHHUTE
IIPUOAU3NTEAHH OLEHKH, IIPOMEHHTE CE€ OTYUTAT KATO IIPOMAHA B CYCTOBOAHHTE
npudbamsureann oneuku B cporBercTBue ¢ MCC 8 CueroBOAHH IIOAUTHKA, IIPOMEHU B
CYECTOBOAHUTE IIPUOAU3UTEAHN OLIEHKU U IPEIIKI.

AMOpTH3AIIMATA 3aII09BA OT MOMEHTA B KOMTO HMOTHTE, MAIIHMHHTE U CbOPBKEHHATA Ca
HAAIYHHI B IPEAIIPUATHETO, HA MACTOTO H B CBCTOSHHUETO, HCOOXOAUMH 32 CKCIIAOATAIIHATA HM
IO HAYMHA IIPEABUACH OT PBKOBOACTBOTO. AMOPTH3AIUATA HA AKTUBUTE CE IIPEYCTAHOBABABA HA
IO PaHHATA OT ABETE AQTH :

-AATaTa Ha KOATO Ca KAACH(PUIIMPAHH KATO ABPKAHU 32 IPpoAakOa ceraacao MCPO 5.

-AaTaTa HAa OTIIMCBAHE HA AKTUBUTE.

AMoOpTH3AIINATA HE CE IIPEYCTAHOBABA B IIEPUOAM HA IIPECTOM HAHU H3BAKAAHE OT AKTHBHA
ymorpeoa.

CpeAHHAT ITOAE3EH JKHUBOT B TOAHHH 32 OCHOBHHTE IPYIIH ABATOTPANHI MATCPHAAHH AKTHUBU, €

KaKTO CACABaA:

I'pyna T'oausan
Marttuau 1 000pyABaHe 5
TpaucopTHI CpeACTBa 6
Apyru akruBu 7

11
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Ob6e3nenka Ha FImoTH, MAaIlIHU ¥ CHOPBXKEHUA

Copraacno msucksanuara Ha MCC36 xbM Kpafd Ha OTYETHHA IIEPHOA CE€ IIPABH IIPEIICHKA AAAH
CBIIECTBYBAT HHAHMKALINM, Y€ CTOMHOCTTA Ha AaAeH axktuB or Vimorwmre, mammmawmre u
CHOPBKEHUATA € OOe3leHeHa. B cAy4all Ha TaKMBa MHAMKALINN CE€ M3YHCAfABA BB3CTAHOBHMATA

CTOITHOCT Ha aKTHBA U CE OIIPEACAS 3ary0aTa OT OOE3IICHKA.

I/IHBCCTI/II_II/IOHHI/I HNMOTH

Kaacudukanma u npusHaBaHe

Karo unBectuimonnn umotu cbraacio MCC 40 ¢ oramrar 3eMu U /HAH CrpaAH, U/HUAK 9acTi
OT CIPaAd, KOHTO CE€ ABP/KAT IIO-CKOPO C IIEA ITOAyYaBaHE HA IIPUXOAM OT HAEM HAH 32
yBEANYaBaHE CTOMHOCTTA HA KAIIUTAAA HAU 32 ABeTe. VIMOT, KOHTO ce M3rpaxaa HAN pa3paboTBa
32 OBAEIIO M3MOA3BAHE KATO HHBECTHUIIMOHEH MMOT CBINO CE OTYUTA KATO HHBECTUIIMOHEH
HMOT.

MuBecTHIIMOHEH HMOT C€ IIPU3HABA KATO AaKTUB CAMO KOIATO € BEPOATHO ObBACIINTE
MKOHOMHYECKH H3IOAW, IIPUIIHCBAHA MYy Ad CE€ IIOAYYaT B IIPEAIPUATHETO M LIEHATA My Ha

HpI/IAO6I/IBaHC MOJKE Aa €€ OIICHH AOCTOBCPHO.

ITpexpbpaanua
[IpexBbpAAHNA OT MAM KBM HHBECTHIIMOHEH HMOT CE€ IIPaBAT, CAMO KOIaTO HMMa IIPOMAHA B
H3IIOA3BAHETO, AOKA3aHA YPE3:
® 3amouBaHE Ha IIOA3BaHE OT CTpPaHAa Ha COOCTBEHHMKA - 33 IIPEXBBPAAHE OT
MHBECTUIIMOHEH UMOT B ITOA3BAH OT COOCTBEHHKA UMOT;
® 3am0ouYBaHE HA Pa3pabOTBAHE C IIEA IPOAAKOA - 32 IPEXBBPAAHE OT HHBECTHIIHOHCH
HMOT B MATEPHAAHU 3AIT1ACH;
® Kpail Ha ITOA3BAHETO OT COOCTBEHHKA - 32 IIPEXBBPASHE OT ITOA3BAH OT COOCTBEHHKA
MMOT B HHBECTUIIHOHEH IMOT;
AN
® 3aITOYBAaHE HA OIEPATHBEH AM3UHI KbM APYIa CTPaHa - 3a HPEXBBPAAHE OT MATEPHAACH

3a11aC B MHBECTHUITMOHCH HMOT,

Onensasane

MHBecTHIMOHHUTE HMOTH CE€ OIEHABAT IIBPBOHAYAAHO IIO IIEHA HAa IIPUAOOHBAHE, KOATO
BKAIOYBA M Pa3XOAHTE II0 CACAKATA 32 IIpuaoOuBane cbraacao MCC40.

CAeA I'bPBOHAYAAHOTO IIPU3HABAHE HHBECTUIIMOHHUTE UMOTH CE OTYHTAT ITO MOAEAA Ha II€HATA
Ha npupoOuBane. OIEHABAT CE IO IIEHA HAa IPUAOOHBAHE HAMAACHA C BCHUYKH HATPYIIAHU

AMOPTH3AIIIHU U 3aTYOHU OT OOE3LIECHKA.

12
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OcBoGo>xAaBaHe

VHBECTULIMOHHNTE UMOTHU CE OTIIMCBAT, IIPH OCBOOOMKAABAHE /IIPOAAKOA MAU IIPU BCTHIIBAHE
BbB (DHHAHCOB AM3MHI/  HAHM KOIaTO TPAafHO ce M3BaAAT OT yHotpeba M OT TAXHOTO
OCBOOOKAABHE HE CE OYaKBa HHKaKBa OBACIIA HMKOHOMHYEeCKa m3roaa. Ilpm ompeaeasne Ha
AaTaTa Ha OCBOOOKAABAHE 32 MHBECTUIIMOHEH HMOT ce mpuAarat kpurepuure BpB MCCI18 3a
IIPU3HABAHE HAa IIPUXOA OT IPOARKOA Ha CTOKH HAHM CE€ B3€Ma IIOA BHHMAHHE CBOTBETHOTO
ykasauue B AomrbAHeHnero kbM MCCI18. MCC17 ce mpmaara Ipu OCBOOOKAABAHE dUpeE3

BCTBIIBAHE BbB (PUHAHCOB AUSHHI HAH IIPU IIPOAAKOA C OOPATEH AH3UIL.

ITpeacTraBaHe HA PE3yATAT OT OTIIHCBAHE

[Teuarbure u 3aryoure OT H3BAXKAAHE OT yHOTPeOA HAM OCBOOOKAABAHE OT HHBECTHIIMOHEH
HIMOT, CE OIPEACAAT KATO PA3AMKA MEKAY HETHHTE IIOCTBIIACHHA OT OCBOOOKAABAHETO W
OanaHCOBAaTA CyMa Ha aKTHBA M C€ IIPH3HABAT B IIedaADaTa HAM 3arydaTa 3a IIEPHOAA HA
H3BAKAAHE OT ymorpeda mAam ocBoOxAaBane, ocBeH ako MCC17 me wm3mckBa Apyro mpu

IIPOAQKOA ¢ OOpPATEH AH3UHI.

O0e31eHKa HAa THBECTULIMOHHU UMOTH

Coeraacuno msuckBanuara Ha MCC36 kbM Kpas Ha OTYETHHA IIEPHOA CE€ IIPABH IIPEIICHKA AAAH
CBINECTBYBAT NHAHUKAIIHH, Y€ CTONHOCTTA HA MHBECTUIIMOHHHUTE UMOTH € oOe3neHeHa. B cayqait
HA TaKUBA MHAMKAIINH CE H3YHCASABA BB3CTAHOBUMATA CTOMHOCT HA MHBECTHIIMOHHNTE UMOTH U

ce OIIpeAeAs 3arydoaTa OT 0OE3IICHKA.

Hemarepnasnmu akrusu

HemartepmaAHnTe aKTHBH Ca IIPEACTABEHH BBB (DUHAHCOBHA OTYET IO CEOECTOMHOCT, HAMAACHA
C HATPyIIAaHATA AMOPTH3AIMA M 3aryomre OT OOe3LEHKA. B TexHHA CbCTaB Cca BKAIOYEHU
AWIICH3UH 32 IIPOTPAMHHI IPOAYKTH, H3IIOA3BAHH B APYKECTBOTO M IIPaBa BHPXY HHTCACKTYaAHA

COOCTBEHOCT.

ITpusnaBane

[IpeApuATHETO OTYNTA PA3rPAHUYUMUTE HEIAPUIHH aAKTUBH O3 (DU3MYecKa CyOCTAHIINA KATO
HEMATCPHAAHH AKTHUBH, KOIATO OTIOBAPAT OIPEACACHHETO HA HEMATCPHAACH aKTHB U
Kpurepunte 3a pusHasane popmyaupanu B MCC 38.

HemarteprmaseH axkTtuB — ce IIpU3HABA, aKO € BEPOATHO, Y€ IPCAIPHUATHETO IIE ITOAYIH
OYAKBAHUTE ODACIIN HKOHOMUYECKH IIOA3M, KOHTO Ca CBBP3aHU C AKTHB U CTOMHOCTTA Ha

AKTHBA MOKE Aa 6’bAC OIIPCACACHA HAACIKAHO.
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ITepBOHAaYaAHO OIlEHABAHE

[TspBOHAYAAHO HEMATEPHAAHHUTE AKTHBU CE OTYUTAT ITO IIEHA Ha IIPUAOOHBAHE.

Ilenara Ha IpHAOOMBAHE HA OTAGAHO IIPHAOOHT HEMATEPHUAACH AKTUB CE OIPEAEAA CBIAACHO
MCC38 u BrkArouBa:

-ITOKYIIHATA II€HA, BHOCHUTE MUTA ¥ HEBB3CTAHOBUMHTE AAHBIN BBPXY IOKYIIKATA, THPTOBCKHTE
OTCTBIIKM U pabaTH Ce IPUCIAAAT U BCAKAKBH CBBP3AHN PAXOAU 32 IIOATOTOBKATA Ha aKTHBA 32
HETrOBOTO OYAKBAHO H3IIOA3BAHC;

Ilenara Ha MPUAOOHBAHE HA HEMATCPHAACH aKTUB IIPUAOOHT B 3aMAHA C HEITAPHYEH aKTHB CE
HM3MEPBa IO CIPABEAAUBA CTOIHOCT, OCBEH aKO :

-pa3MEHHATA ACHHOCT HAMA THPrOBCKA CBIIHOCT;

AT

-CIIPABEAAHBATA CTOIHOCT HHTO Ha IIOAYYEHUA AKTHB, HUTO HA AAACHHA AKTHUB, MOKE Ad OBAE
HM3MEPEHA HAACKAHO.

[TprAOOHTHAT aKTHB Ce M3MEPBA IO TO3H HAYHH, AOPH aKO IIPEAITPUATHETO HE MOKE He3a0aBHO
A2 OTIIMIIE AAACHHA aKTHB. AKO IIPHAOOHTHAT aKTUB HE € OIICHEH ITO CIIPABEAAHBA CTOIHOCT,
HEroBaTa IICHA Ha IIPHAOOMBAHE CE M3MEPBA IT0 DAAAHCOBATA CTOMHOCT HA AAQACHHA AKTHUB.
[lenarta Ha IPHAOOMBAHE HA BBTPEIIHOCH3AAACH HemaTepruaAeH akTuB cbraacao MCC38 e
HEroBaTa CeOECTOMHOCT BKAFOYBAIIA CyMaTa Ha PA3XOANTE, HAIIPABEHH OT AATaTa, Ha KOATO

HCMaTepI/IaAHI/I}IT AKTHB € OTTOBOPHA 32 II'PPBH ITHT HA KpI/ITepI/II/ITC 3a HpI/ISHaBaHC.

ITocaeaBaro onenasane

HemartepmaAHnTe aKTHBHU CE€ OTYHTAT CACA IIPUAOOHBAHETO ITO IIEHA HA IIPUAOOMBAHE HAMAACHA
C HATPYIIAHATA AMOPTH3AIIHA M HATPYIIAHH 3aI'yOH OT OOE3IICHKA.

[IpeArpuATHETO OLIEHABA AAAM IIOAE3HHUAT KUBOT HA HEMATEPHAACH AKTHB € OTPAHUYCH HAU
HEOTPAaHUYEH M aKO € OIPAHHMYEH, IIPOABAKHTEAHOCTTA HA, HAM OpOof Ha IIPOU3BOACTBEHHTE
HMAM CXOAHU €AMHHNITH, ChCTABAABAIIN TO3W ITOAC3EH KHUBOT.

HemartepraseH akTuB ce pasraeixAa, KATO UMAIIl HEOIPAHIYEH IIOAC3CH JKUBOT KOIraTo, Ha 06a3aTa
Ha aHAAW3 HA CHOTBETHHTE (DAKTOPH, HE CBIIECTBYBA IIPEABHAMMO OIPAHHYCHHE 32 IIEPHOAA,

IIpe3 KOMTO CE OYaKBA AKTUBDT Ad T€HEPHPA HETHH IMAPUIHHU ITOTOIH 32 IIPEAITPUATHETO.

MeTtoan HA amopTH3AIAA

HemarepuaAHnTe aKTHBH C OTPAaHHUYEH ITOAE3EH KUBOT CE aMOPTHU3HPAT, 2 HEMATEPHUAAHUTE
AKTHBH C HEOTPAHHYEH IIOAE3EH KUBOT HE CE aMOPTHU3HUPAT.

HemarepmaAHnTe aKTHBH KOHTO ITOAAEKAT HA aMOPTH3AIIHA CE€ aAMOPTHU3HPAT IO AMHEHHUA
METOA 32 CPOKA Ha OIIPEACACHUSA TIOAE3EH KUBOT.

AMOpTH3aINATA 32I1049Ba, KOTATO AKTUBBT € Ha Pa3IIOAOKECHIE 32 IIOA3BAHE, T.C. KOraTO TOH € Ha
MACTOTO U B CBCTOSIHHETO, HEOOXOAUMO 32 CIIOCOOHOCTTa My Ad PaOOTH 110 HAYHH, OYAKBAH OT

PBKOBOACTBOTO. AMOPTH3AITHATA CE ITPEKPATABA HA ITO-PAHHATA OT:
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-AATaTa, HA KOATO aKTUBBT € KAACH(PUIMPAH KATO ABPKAH 32 IPOAKOA (MAH BKAIOYCH B
IpyIaTa 32 OCBOOOMKAABAHE, KOATO € AbPIKaHa 3a IIPOAakOa) B crotBeTcTBHE ¢ MCPO 5

u

- AATaTa, Ha KOSATO AKTHBBT € OTIINCAH.

CpeAHHAT IIOAE3EH KUBOT B I'OAMHHU 3a OCHOBHHTE IPYIH aMOPTH3UPYEMH HEMATCPHAAHH

AKTHUBH, € KAKTO CACABA:

I'pyna T'oausan

IIpasa 3

OGe3neHKka Ha HEMATEPUAAHU ABATOTPAWHU AKTHBH

Coeraacuo msuckBanuara Ha MCC36 kbM Kpas Ha OTYETHUA IIEPHOA CE€ IIPABH IIPEIICHKA AAAH
CBINECTBYBAT MHAMKAIIMH, Y€ CTOHHOCTTA HAa HEMATCPHAAHUTE ABATOTPANHH AKTHBH €
obesneHeHa. B cAygall Ha TaknBa MHAHKAIINM CE H3YHCAABA BB3CTAHOBHMATA CTOHHOCT HA

AKTUBUTE U CE OIIPEACAS 3ary0aTa OT OOE3IICHKA.

®PuUHAHCOBU AKTUBU
[Ipeanpusruero mpusara MCC32 u MCC39 nipu otantane Ha PUHAHCOBH AKTHUBH.
PuHAHCOB AKTHUB € BCEKN aKTHB KOHTO €:
- IAPUYHU CPEACTBA;
- HHCTPYMEHT HA COOCTBEHHUSA KAIIUTAA HA APYTO IIPEAITPUATHE;
- AOTOBOPHO ITPaBO:
® A Ce IOAYYAT IAPUYIHHU CPEACTBA UAH APYT (DUHAHCOB aKTHB OT APYIO IIPEAIIPUATIE;
AT
® Aa ce pasMeHAT (PMHAHCOBH aKTUBH MAHM (PHHAHCOBHU ITACHBH C APYTO IIPEATIPHUATHE ITPH
YCAOBHSA, KOUTO Ca TIOTEHITHAAHO OAATOIPUATHH 32 TIPEAITPUATHETO;
-AOTOBOP KOITO IIe OBbAC HAH MOKE Ad OBAC YPEACH B COOCTBEHH HHCTPYMEHTH Ha COOCTBEHH
KaITUTaA EMHTEHTA U €
® HEACPHBATHUB, 32 KOWTO IPEAIPHATHETO € HAM MOKE Ad OBAC 3aABAKEHO AQ ITOAYYIH
IIPOMEHANB OPOM OT HHCTPYMEHTH COOCTBEHHSA KAITNTAA HA IIPEAIIPUATHAECTO;
AT
® ACpHBATHB, KOHTO IIEe ObAEC HAH MOXKE Ad ObAC YPEACH dUpe3 pa3msAHa HA (DUKCHpaHA
CyMa ITAPHYHH CPEACTBA HAH APYT (DHHAHCOB aKTHB 32 (DUKCHPAH OPOI OT COOCTBEHHTE
KAITNTAAOBH HMHCTPYMEHTH Ha IIPEAIPHATHETO. 3a Ta3W IIEA HHCTPYMEHTHTE Ha
COOCTBEHHA KAIIMTAA HA IPEAIPHATHETO HE BKAIOYBAT YyIPaKHACMU (DHHAHCOBU
MHCTPYMEHTH, KAACH(PUIINPAHH KATO HHCTPYMEHTH HA COOCTBEHHA KAITHTaA, KOHTO
HAAATaT HA IPEAIPHATHETO 3aABAKEHHETO Aa IIPEAOCTABH Ha Apyra CTpaHa

HpOHOpHI/IOHaACH AAA OT HETHHUTEC AKTHUBHM HaA HPCAHPI/I}ITI/ICTO caMoO HpI/I AHUKBUAAITUA,
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AN I/IHCTPYMCHTI/I, KOHTO Ca AOroBOpH 3a 6”bA€H_[O TIOAyYaBaHC MAN IIPEAOCTABAHC HaA

I/IHCTPYMCHTI/I Ha CO6CTB€HI/IH KaIThuTaA Ha HPCAHPI/IHTHCTO.

Kaacuduxanusa
PuHaHCBUTE MHCTPYMEHTH-AKTHBH C€ KAACH(HUIMPAT B CACAHHTE KATETOPUU CBHIAACHO
nsnuckpaaudaTa Ha MCC 39:
e (DUHAHCOBU AKTHUBHU, OTIYUTAHU 11O CIIPABEAAUBA CTOMHOCT B ITI€9aAOaTa HAN 3aryoara:
- AbpIKaH 32 TbpryBaHe (DHHAHCOB aKTUB
- OIIPEACACH IIPH II'bPBOHAYAAHOTO MY IIPH3HABAHE OT IIPEAIPHATHETO 32 OTIUTAHE IIO
CIIPABEAAUBA CTOMHOCT B IT€YaA0aTa HAU 3aryoara.
e lHBECTHIIHH ABP/KAHHI AO TTAACK
e Kpeaurn u B3emaHus
e (dDuHaHCOBHU AKTHBU Ha Pa3IIOAOKEHHE 32 IIPOAAKOA.
[IpeanpuaTaeTo mpusHaBa (PUHAHCOB AKTHB AU (DHHAHCOB ITACHB B OTYETA 32 (PMHAHCOBOTO
CBHCTOSIHHE, KOraTO M CAMO KOT4aTO IIPEAIIPUATHETO CTaBa CTPaHA II0 AOTOBOPHHTE YCAOBHA HA

I/IHCTPYMCHTQ..

[Ipm rbpBOHAYAAHOTO CH IIPU3HABAHE (DHHAHCOBHTE AKTHBH CE OTYHTAT IO CIIPABEAAHBATA FIM
CTOIHOCT, ITAFOC B CAyYall Ha (PHHAHCOBM aKTHUBH, KOHTO HE CE OTYHTAT ITO CIIPABEAAWBA
CTOIHOCT B Ite4aAbaTa AN 3ary0aTa, PasXOAHTE IO CAEAKATA, KOHTO CE€ OTHACAT IIPAKO KbM

IIPUAOOMBAHETO UAH H3AABAHETO HA (DUHAHCOBUSA AKTUB.

CaeA ITBPBOHAYAAHOTO HPU3HABAHE IPEANPUATHETO OIEHABA (PMHAHCOBUTE AKTHUBH
KAKTO CAGABA:

e Jlo cmpaBeAAHBa CTOMHOCT
-(bUHAHCOBH AKTHBH, OTYUTAHH 110 CIIPABEAANBA CTOIHOCT B I1€9aA0ATa HAU 3aryOara;
- (PHHAHCOBU AKTUBH HA PA3IIOAOKEHHUE 33 IIPOAAKDA;
C m3kArOUeHHE HAa HHBECTHIIMM B HMHCTPYMEHTH Ha COOCTBEHHA KAIIMTAA, KOHTO HAMAT
KOTHUpPaHAa I1a3apHa IICHA Ha AKTHBEH I1a3ap M YHATO CIIPABEAAMBA CTOHMHOCT HE MOXKE Ad CE
OIICHH HAACKAHO, KAKTO U ACPHBATHBU, KOUTO Ca OOBBP3aHH C HEKOTUPAHN HHCTPYMEHTH HA
COOCTBEHHA KAIINTAA HAHM TPAOBA Ad CE YPEAAT Ype3 IPEXBBPAAHETO Ha TAKHBA HEKOTHPAHHI

HUHCTPYMCHTH HA coOCTBEHMS KaITuTaA, KOUTO CE OIICHABAT ITIO II€HA HA HpI/IAO6I/IBaH€.

e [lo amopru3mpaHa CTOMHOCT C H3IOA3BAHETO HA METOAA HA €(PEKTHBHUA  AHXBEH
ITPOIIEHT
-KPEAUTH U B3E€MAHNS;

-UHBCCTUITNH, ,AJ)IZ))KQ.HH AO ITAACK;
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ITeuaabu u 3aryou oT pHAHCOBH AKTUBU
e [leqanOu u 3aryOM KOHTO BB3HUKBAT OT IPOMAHATA HAa CIPABEAAUBATA CTOMHOCT HA
(PUHAHCOBY AKTHBH CE€ IIPHU3HABAT KAKTO CACABA!
-Ileqanba mam 3aryba or (PUHAHCOB aKTHUB, KAACH(DUIIMPAH KATO OTYHTAH IIO CIIPABEAAHBA
CTOIHOCT B I1le9aAOaTa HAU 3ary0ara, Ce IPH3HABA B OTYETA 3a AOXOAUTE.
-[Tewanbara mam 3arybata OT HaAMYEH 32 IPOAAKOa (PHHAHCOB AKTHB CE IIPH3HABA B APYT
BCECOOXBATEH AOXOA, C H3KAIOUCHHE Ha 3aryOHTEe OT ODE3IICHKA M IIedaAdHTe M 3aryoure OT
OOMEHHHTE KypCOBE AO MOMEHTA HA OTIHCBaHE Ha (DUHAHCOBHA AKTHB. B TO3M MOMEHT
HATpyHaHaTa Ie9anbaTa HAM 3ary0aTa, IIPH3HATA IIPEAH B APYI BCEOOXBATEH AOXOA, C€
IIPEKAACHHUITIPA OT COOCTBEH KAIIHMTAA B Il€YaADaTa HAH 3aryOaTa Karo KOPEKIUA OT
IIPEKAACH(PUKAIIHAL
e AwmxBara, KOATO C€ H3YHCAfBA IIPU H3IIOA3BAHE HA METOAA HA €(DEKTUBHHA AHXBEH
IIPOIICHT, CE IIPU3HABA B OTYETA 32 AOXOAUTE.
e AHMBHAEHTHTE OT HHCTPYMEHTH HA COOCTBEHHA KAIIUTAA HA PA3IOAOKEHHE 32 IIPOAAKOA
Ce IMPU3HABAT B OTYETA 32 AOXOAHTE, KOTATO C€ YCTAHOBH IIPABOTO HA IPEAIIPHATHETO Ad
ITOAYYH ITAAITIAHE.
e 3a duHaHCOBHTE AKTHBH, KOUTO CE OTYHTAT IO AMOPTHU3HpPAHA CTOWHOCT, Ile4arbara
HAM 3ary0aTa OT aKTHBA CE ITPU3HABA B OTYETA 32 AOXOAUTE, KOIaTO (DMHAHCOBHUAT aKTUB

ce OTIIICBA MAHM ODE3IIEHABA U YPE3 IIPOIIEca Ha aMOPTHU3HPAHE.

ITpeanpuaTreTo oTncBa PUHAHCOB AKTUB, KOTATO:

® AOTrOBOPHHTE IIPaBa BBPXY MAPHIHHUTE ITOTOUH OT (PUHAHCOBHUSA AKTHB Ca HU3TCKAH;
AN
® 1pexBbpAA (DUHAHCOBHA aKTHB, KOIaTO Ca IIPEXBBPACHH AOTOBOPHUTE IIpaBa 32
IIOAyYaBAHE HA IIAPUYHN ITOTOIH OT (PHMHAHCOBHUA AKTHB HAU Ca 3aITA3€HU AOTOBOPHHTE
IIpaBa 3a IIOAyYaBaHE HA IIAPUYHHTE IIOTOHH OT (DHUHAHCOBUA aKTHB, HO € IIOETO
AOTOBOPHO 3aABAKECHHE 33 IIAAINIAHE HA ITAPUYHU ITOTOIM Ha EAMH HAHM IIOBEdYe
IIOAYYIATEAH B CIOPAasyMEHHE K TPaHC(EPDBT OTrOBapsA HA YCAOBHUATA 32 OTIIMCBAHE
ceraacao MCC 39.
YcaoBua 3a oTnucBaHe:
Koraro npeAnpuataero mpexBbpAn (PUHAHCOB AKTUB TO OLICHABA CTEIICHTA, AO KOATO IIE
3411231 PUCKOBETE U ITOA3UTE OT COOCTBEHOCTTA BBPXY (DUHAHCOBHSA AKTUB!
® KO HIPEAIPHATHETO IPEXBBPAU B 3HAYNTEAHA CTEIIEH BCHYKH PHCKOBE M IIOA3H OT
COOCTBEHOCTTA BBPXY (PUHAHCOBUA AKTHB, IIPEAIPHATHETO OTIHCBA (DHHAHCOBUA AKTUB
U IPU3HABA OTACAHO KAaTO aKTHBU MAH IIACHBH BCHYKU IIPAaBa U 3aABAKEHIA, Chb3AAACHU
HAU 3aI1a3€HU IIpH TpaHcdepa;
® AKO IPEAIPHATHETO 3aITa3W B 3HAYHTEAHA CTEIIEH BCHUYKH PHCKOBE U IIOA3H OT
COOCTBEHOCTTA BBPXY (PHHAHCOBUA AKTHB, IIPEAIIPHATHETO IIPOADBAKABA Ad IIPH3HABA

dpuHAHCOBUA AKTUB;
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® AKO IPCAIPHUATHETO HUTO IPEXBBPAS, HHUTO 3aI1a3Ba B 3HAYMUTCAHA CTCICH BCHYKH
PHCKOBE H IIOA3H OT COOCTBEHOCTTA BBPXY (PUHAHCOBUA aKTUB, IIPCAIPUATHCTO
OIIPEACASI AAAHL € 3AIIA3UAO KOHTPOA BBPXY (DMHAHCOBHSA AKTUB:
-aKO IIPEAIPUATHETO HE € 3AIA3HAO KOHTPOA, TO OTIINCBA (DUHAHCOBUA AKTUB U
[IPU3HABA OTACAHO KATO AKTHBM HAW ITACHBM BCHYKM IIPABA M 3aABAKCHHSA, CB3AAACHH IIPH
Tpancdepa.
-AKO IIPECAIIPHATHETO € 3aIA3MAO KOHTPOA, TO IIPOABANKABA Ad IIPH3HABA

(bl/IHaHCOBI/IH AKTHUB AO CTCIICHTA Ha HpO,A{bA)KaBaU_[OTO MYy y49aCTHC BbB ®HHaHCOBHH AKTHB.

ITpu orTnrcBaHeTO HA (PMHAHCOBHUA AKTUB PA3AUKATA MEXKAY:

a) HeropaTa 0AAAHCOBA CTOMHOCT; U

0) cymara Ha IIOAYICHOTO BB3HATPAKACHHE (BKAIOYBAIIIO BCUYKH IIOAYIECHH HOBU AKTHBH,
MHUHYC BCHYKH ITOC€TH HOBH ITACHBH) M BCHYKH HATPYIIAHHU IIEIAAOM HAW 3aTryOH, KOUTO Ca OHAN

IIPU3HATH AUPCEKTHO B COOCTBEHUA KAIIUTAA CE IIpuU3HaBa B OTYCTA 34 AOXOAUTEC.

O0Ge3nenka u HecbOHUpPaeMOCT Ha (PUHAHCOBU AKTUBU

[IpeAnpuATHETO IpereHABa KbM Kpasd Ha BCEKHM OTYCTCH IIEPHOA AAAHM €A HAAUIIEC OOCKTHBHUI
AOKa3aTEACTBA 32 OOE3IEHKATA Ha (DHHAHCOB aAKTUB HAHU HA IPyIa OT (PUHAHCOBHU AKTHBIL.
DUHAHCOB AKTHB HAH IPyIla OT (PUHAHCOBU AKTUBH CE CYUTAT 32 OOE3IICHEHH U €A BB3HHKHAAL
3aryOuM  OT OO€3IleHKA, KOraro Cca HAAHUIlE OOCEKTHBHHU AOKAa3aTEACTBA 32 OOE3LICHKA,
IIPOU3XOKAAINN OT €AHO HAHU IIOBEYE CHOUTHSA, KOUTO Ca HACTBIIHMAHU CAEA IITBPBOHAYAAHOTO
IIpu3HABAHE HA akTuBa (cpOmrme "3aryba") m korato ToBa cprOHTHE 3ary0a (MAM CHOMTHA) HMa
edeKT BBbPXy OYAKBAHHUTE ODBACIIHM HAPUYHU ITOTOLH OT (PUHAHCOBHUA AKTHB HAH OT IpylaTa
pUHAHCOBM aKTHUBH, KOHTO MOIaT Ad CE OIICHAT HAACKAHO. MoOke Aa HE € BB3MOMKHO Ad CE
HACHTH(UIINPA CAHHIYHO, CAMOCTOATEAHO CHOHUTHE, KOCTO € IPUYUHUAO obesieHkata. [lo-
CKOPO ODOE3IIEHKATA MOKE Ad € IPHYUHEHA OT KOMOMHHUPAHNA e(DEKT HAa HAKOAKO CHOMTHAL
3aryOure, KOUTO CE€ OYAKBAT B PE3YATAT HA OBACINNTE CHOUTHA, HE3aBHCHMO OT TAXHATA

BCPOHTHOCT, HC CE IIPpHU3HABAT.

e OO0e3reHKa HA (PUHAHCOBU AKTHBH, OTIHTAHH 110 AMOPTH3UPAHA CTOHHOCT
AKO mmMa OOCKTHBHH AOKAa3aTE€ACTBA, Y€ € BB3HHKHAAA 3aryOa OT OOE3IICHKA OT KPEAUTH U
B3EMAHUA MAH OT HMHBECTHIIHH, ABPKAHH AO IIAACK, OTIHTAHH II0 aMOPTH3HPAHA CTOHHOCT,
cymMara Ha 3aryoara ce OIICHABA KATO PA3AHKA MEKAY OaAaHCOBATA CTOHHOCT HA AKTHBA H
HACTOAIIATA CTOHHOCT HA OYAKBAHUTE O'BACIIH IIAPHYHN HOTOIH (C H3KAIOUCHHE Ha ObACIIITE
KPEAUTHH 3aryOH, KOUTO HE Ca BB3HUKHAAH), AUCKOHTHPAHU C IIBPBOHAYAAHUA €(PEKTUBEH
AUXBEH IIPOIICHT 32 (PHHAHCOBUA aKTHB (T. €. €(PEKTUBHUAT AUXBCH IIPOIICHT, H3YHCACH IIPU
ITBPBOHAYAAHOTO IIPHU3HABAaHE). DaraHcoBaTa CTOHHOCT Ha aKTHBA CC HAMAAfSBA M CyMara Ha
3aryOaTa ce IpH3HaBa B IIedaAOaTa HAH 3aryOara.

e OO6esreHKa Ha (PUHAHCOBU AKTHBH, OTYHTAHH 11O II€HA HA IPUAOOHUBAHE
AKO nMa OOEKTHBHH AOKA32TEACTBA, Y€ € Bb3HUKHAAA 3ary0a OT 0Oe3IeHKa Ha (DMHAHCOB AKTHB

OTYNTAH IO IIEHA HA IPUAOOHUBAHE, CyMaTa HA 3ary0ara OT OOE3IICHKA CE OLICHABA KATO PAa3AMKa
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MEKAY OAAAHCOBATA CTOMHOCT Ha (DUHAHCOBHA AKTHB M HACTOAINATA CTOHHOCT HA OYAKBAHUTC
OBACIIN TAPUYIHH [TOTOLN, AUCKOHTUPAHU C TEKYIIHA a3aPEH IIPOLEHT Ha BB3BPDBIIACMOCT 32
ITOAOOEH (pUHAHCOB aKTHB. 3aryOuTe ce HPHU3HABAT B Iredanbata nAu 3aryoara.Takusa 3aryOn
OT ODE3IICHKA HE ITOAACIKAT HA BH3CTAHOBABAHE.

e OO6esreHKa Ha (PUHAHCOBU AKTHBH HA PA3IIOAOKEHHE 32 IIPOAAKOA
Koraro cmaa B cupaBeaAnBaTa CTOHHOCT Ha (DHMHAHCOB aKTHB HA Pa3IIOAOKECHIE 33 IPOAAKOA €
IIPU3HAT AMPEKTHO B COOCTBEHHSA KAIIMTAA M HMa OOCKTUBHH AOKA32TE€ACTBA, Y€ AKTHBBT €
ODe3IIeHEeH, HATPyIIaHATA 3ary0a, KOATO € IIPU3HATA B APYT BCECOOXBATEH AOXOA, C€ H3BAKAA OT
KaIlUTaAd U Ce IIPU3HABA B I1€9aA0aTa HAU 3ary0aTa AOPH aKO (DUHAHCOBHAT AKTHUB HE € OTIINCAH.
CymaTa Ha HaTpyIaHaTa 3aryoa, KOATO ce HpeKAacH@HUIMpPa OT COOCTBEH KAIIHTAA B IIe4arbara
HAH 3ary0aTa, € Pa3AHKATa MEXKAY IIEHATA HA IIPUAOOHBaHE (HETHO OT ITOTAIICHUA HA TAABHHIIATA
1 aMOPTH3AIMA) H TEKyINaTa CIPABEAANBA CTOHHOCT, MHHYC 3ary0ata OT OOE3IICHKA Ha
duHAHCOBUA AKTUB, IIPU3HATA IIPEAN TOBA B IIEYaADaTa HAU 3ary0ara.
3aryOu oT o0esleHKa, IIPU3HATH B IIeYaADaTa MAH 3aryOaTa, 32 HMHBECTHUIIHA B MHCTPYMEHT Ha
COOCTBEHHA KaIIHTaA, KAACH(HUIIMPAH KATO HA Pa3IOAOKEHHE 32 IIPOARKOA, HE Ce
BB3CTAHOBABAT B ITe9aADaTa HAM 3aryoara.
3aryOu oT OOe3IleHKa, IIPU3HATA B Ile4aAdara HAM 3aryoarta, 3a ABATOB HHCTPYMEHT,
KAACH(DUIIIPAH KATO Ha PAa3IOAOMKEHHUE 33 IPOAAKDOA, CE Bb3CTAHOBABAT, Bb3CTAHOBCHATA CyMa

ce IIpU3HABA B IIe4aADaTa HAH 3aryoara.

ITapuanu cpeacTBa

[TaprannTe CPEACTBA BKAIOUYBAT IIAPUYIHHU CPEACTBA B OPOIl M OE3CPOYHU ACIIO3UTH , CBOTBETHO
B A€BA U BBB BAaAyTA.

[TapuranuTe €KBUBAAGHTH Ca KPATKOCPOYHH, BHCOKOAMKBUAHH HMHBECTHIIMH, KOUTO Ca AEGCHO
OOpBIaeMU B KOHKPETHH IAPUYHH CYMHU H CHABP/KAT HE3HAYUTCACH PHUCK OT IIPOMAHA B

CTOMHOCTTA HM.

AsroBe n yuacTus

Beuuku HMHBCCTHIIHH lTbPB OHAYaAHO Ccc Ipu3HaBaT 10 METOAQ Ha IICHA Ha

npupobusane/ cebecTOMHOCT.

Meroa Ha 1meHata Ha HIpHAOOHMBaHe /ceOeCTOMHOCTTA/ € METOA 34 OTYMTAHE HA AAACHA
MHBECTHIIUA, IHPH KOHTO MHBECTHIHATA C€ IIPU3HABa 110 II€HA HAa IIPHAOOHBAHE
/cebecroitnoct/. [IpeAprATHETO IPHU3HABA AOXOAQ OT MHBECTUILIUATA CAHHCTBEHO AO CTCIICHTA,
B KOATO TO IIOAYYaBa PA3IIPEACACHHUA OT HATPYIAHHUTE IICYAAOH HA IPEAIPHUATHETO, B KOCTO €
MHBECTHPAHO, BB3HHUKHAAM CACA AaTata Ha npuAodOmBaHeTo. [loAydennm pasmpeaeseHus,
HAABUIIIABAIIM TE3HM IIEYaAOH, CE PA3rACKAAT KATO BB3CTAHOBABAHE HA HHBECTULIHMATA H CE

IIPU3HABAT KATO HAMAACHIE HA [IEHATA HA IPUAOOUBAHE /cebecTOMHOCTTA/ HA NHBECTHITAATA.

I/IHBCCTI/IHI/II/ITC B ,A{I)H_[CPHI/I HPCAHPI/I}ITHH CC OTUHUTAT N HpCACTaBi{T IIO0 IICHA Ha HpI/IAO6I/IBaH€

/cebecToiHOCT/ .
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MuBecTunnnTe B ACOLMUPAHH IPEAIIPUATUA CE OTIUTAT U IPEACTABAT IO IIEHA HA IPUAOOUBAHE
/cebecroitHOCT/

MuBecTnnnnTe KOUTO HE €4 KAACH(PHUIIMPAHH KATO ABIIEPHH M ACOIMUPAHN ITPEAIIPHATHA CE
OTYHTAT IIO CIPABEAAHBA CTOHMHOCT KAACH(PHUIIMPAHH KAaTO KaTO (DHHAHCOBH aKTHBH HA
pasmoAoKeHne 3a IpoAaxOa, cbraacHo msuckBanmAra Ha MCC39. B caywgamre B xowmro
MHBECTUIIMUTE Ca B KAIINTAAOBH HHCTPYMEHTH, KOHTO HAMAT KOTHpaHA I1a3apHa IleHA Ha
AKTHBEH I1a3ap M YHATO CIIPABEAAMBA IIEHA HE MOKE A CE OIPEACAH HAACKAHO CE OTUHTAT ITO
neHa Ha npupAobusae/ cebecTOMHOCT.

WMuBecruimn  xouto ca kaacudurmupann B cpotBerctBue MCPO 5 kato AbpaHm 3a
IIPOAQKOA/ AN €A BKAFOUCHH B IPYyIIA 32 M3BAKAAHE OT yIOTPeOa, KOATO € KAACH(DUIIMPAHA KATO
ADPIKAHA 32 npoAa)K6a/ ce oranTar B crorBercTBHE ¢ To3u MCDO.

KpeAauTn, THProBCKM M APYTH B3€MaHUA
Kpeanrure u B3emMaHuATA Ca HEACPHUBATHBHH (DHHAHCOBU AaKTUBH C (DHKCHPAHH HAH
OIIPEACAACMH IIAAIIAHNA, KOUTO HE CE KOTUPAT HA AKTUBCH 11a3ap, C H3KAIOYCHIE HA!
® Te3M, KOMTO IPEAIPUATHETO Bh3HAMEPABA AA IIPOAGAC HE3a0ABHO HAU B OAM3KO OBAcIIE,
KONTO Ime OBAAT KAACH(UIINPAHN KATO ABPMKAHH 32 THPIYBAHE M TE3M, KOUTO
IIPEAIPUATHETO OIPEAEAA IIPU ITbPBOHAYAAHOTO IIPHU3HABAHE KATO OTYUTAHU IIO
CIIPABEAAUBA CTOMHOCT B IT€9aADaTa HAN 3aryoara;
® Te3M, KOHTO IIPECAIPHATHETO OIPEACAA KATO HA PAa3IOAOKCHHE 33 IIPOAAKOA IIpH
ITBPBOHAYAAHOTO IIPU3HABAHE; HAM
® Te3W, IIPU KOUTO ABPIKATEAAT MOKE Ad HAMA BB3MOMKHOCT A2 Bb3CTAHOBH B 3HAYHTEAHA
CTEIICH IIAAATA CH ITbPBOHAYAAHA MHBECTHUIIUA, C H3KAFOUYEHUE HA CAYIANTE, IIPH KOHTO
IIPHYMHATA € BAOIIABAHE HA KPEAHUTHOTO KA9ECTBO M KOHTO CE KAACH(HUIIHPAT KATO Ha
PasIOAOKEHIE 3a IIPOAAKOA.
Karo xpeamrn u B3emaHuA ce KaacuUUIHUPAT (PUHAHCOBU AKTUBH BB3HHKHAAU OT AHPEKTHO
IIPEAOCTABAHE HA CTOKH, YCAYIM, IIAPH HUAN IAPUYHH CKBHBAACHTH/TBPIOBCKM B3CMAHHSA M
KpeAnTH/ .
Kpeanrture n B3emaHHATa, KOUTO €a C (DHKCHPAH IAACK CE OTYUTAT IO AMOPTH3HPAHATA UM
CTOMHOCT.
Kpeanrnre u B3emaHuATa KOUTO ca 6€3 (PUKCHUPAH ITAACK CE OTIHTAT IO CEOECTORHOCT.
[IpeAmaaTeHHTE PA3XOAM, KOHTO KAaCafAT CACABAINN OTYCTHH IIEPHOAHM CE IIPEACTABAT KATO

ABAHCOBO IIPEBEACHU CyMH HA AOCTABYHNIIH U CC BKAFOYBAT B ThPTOBCKHUTC B3CMaHMUA.

AaHbIM 32 Bb3CTAHOBABAHE
Aambpiinre 3a BB3CTAHOBABAHE HE IIPOU3THYAT OT AOTOBOPHH B3aMMOOTHOIICHHUA, HE Ce

KAaCI/ICpI/IL[I/IpaT B KaTCFOpI/II/ITC Cl)I/IHaHCOBI/I AKTUBU. 'T'e BKAIOUYBAT:
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-Cymure Ha BDB3CTAHOBHMUTE AAHBIH BBPXYy AOXOAa BDBB BpPB3Ka C ODAaraemara
neuanba/Aampunara 3aryba 3a HEPHOAA M IIAATCHH CYMH 32 TEKYIl U IIPEAXOACH IIEPHOA
IIPEBUIIABAIII ABAKUMHITE CYMH.

-Cymure Ha AAHBYCH KPEAHTH 32 BB3CTAHOBABAHE M IIPUXBAIAHE CACA Kpafd HA OTYCTHHA
IIEPUOA 1 ITAQTEHH CYMH 32 TEKYII M IPEAXOACH IEPHOA IIPEBHUIIABAIIHN ABAKUMUTE CYMH 32
APYTH AAH'BIIH.

TexymurTe AAHBYHIA aKTUBH 32 TCKYIIHA M IIPEAXOAHH IIEPHOAU CE OIEHABAT IIO CyMaTa, KOATO
ce OYaKBa Ad OBAE BB3CTAHOBEHA OT AAHBYHHTE OPraHU IIPU IPUAAraHE HA AAHBYHH CTABKU U

AAHDbYHU 3AKOHMH, ACfICTBaHIPI AW OYI2aKBAHH Ad BAA3AT B CHAQ KbM Kpafd HA OTYICTHUS IICPHUOA.

Marepuasnu 3anacu

[Ipeanpusruero mpusara MCC 2 3a oTanrane Ha MATEPHAAHUTE 3aITACH:

MaTrepuaAHu 3aI1acH ca AKTHBH:

-ABPKAHI 32 IPOAAKOA B OOMYIANHUS XOA HA CTOIIAHCKATA ACHHOCT /CTOKI,IIPOAYKIINS/ ;
-HAMHPAIIH CE B IIPOLEC HA IIPOU3BOACTBO 32 TAKABa IIPOAAKOA /HE3aBBPILICHO IIPOU3BOACTBO/;
-MaTEePHAAHH 3aITACH, KOUTO CE H3PAXOABAT B IIPOM3BOACTBEHUSA IIPOIIEC HAH IIPH IIPEAOCTABAHE

HA YCAYIH/MaTePUAAN, CYPOBHHU/;

OrnenABaHe HA MATEPUAAHM 3aTIACH

MarepuaAHUTE 3aIIaCH CE OLICHABAT IT0 IIO-HUCKATA OT CEOECTOMHOCTTA HAU HETHATA PEAAU3yeMa
CTOMHOCT.

CebecTofHOCTTA HA MATEPHAAHNUTE 3AIIACH IIPEACTABAABA CyMaTra OT BCHYKH Pa3XOAH IIO
3aKYIIYBAHETO, IIPEPa0OTKATA, KAKTO M APYTH Pa3XOAH, HAIIPABEHU BBB BPB3Ka C AOCTABAHETO UM
AO CETaIIHOTO CHCTOSHUE U MECTOIOAOMKEHIE,

PazxoauTe 1O 3aKyIryBaHe HA MATCPUAAHHUTE 3aITACH BKAIOYBAT ITOKYIIHATA IIE€HA, BHOCHUTE MHTA
U APYI'H HEBB3CTAHOBHUMHU AAHBIIU, TPAHCIIOPTHUTE PA3XOAU U APYI'H, KOUTO AUPEKTHO MOTAT Ad
Ce OTHECAT KbM IIPHAOOMBAHETO HA CTOKATE MATEPHAAHUTE H YCAYTHTE. T'BPrOBCKHTE OTCTBIIKH
pabaTtu u Ap. TOAOOHH KOMIIOHEHTH CE IIPUCIIAAAT IIPU OIPEACASHE HA IIOKYITHATA CTOHHOCT.
PazxoauTe 3a 1pepaboTKa BKAIOYBAT IIPEKH PA3XOAU M CHCTEMATUYHO HAYHCAABAHU IIOCTOSHHHI
1 IIPOMEHAUBH OOIIH Pa3sXOAH, KOUTO CE€ IIPaBAT IIPU IPEPabOTBAHE HA MATEPHAAUTE B FOTOBA
ITPOAYKITHSA.

[IpomenAnBuTe OOIIM Pa3XOAH C€ PA3IPEACAAT 324 BCAKA IIPOU3BEACHA CAMHHIIA HA Oa3a Ha
PEaAHOTO M3IO3BAHE HA IIPOU3BOACTBEHUTE MOIITHOCTH.

[TocrostHEITE OOIIK Pa3XOAU CE PA3IPEACAAT KbM CEOECTOMHOCTTA HA IIPOAYKINATA HA 0as3a Ha
HOPMAAHHUSA KAIIAIIUTET Ha IIPOU3BOACTBEHUTE MOIITHOCTH.

KoAmdaecTBOTO OOINM ITIOCTOSHHU PAa3XOAH, KOHTO OTIOBAPAT HA PA3AHKATA MEKAY HOPMAAHHSA
KAITAITUTET W AOCTHTHATHA KAIlaIlUTET CE IIPU3HABAT 32 Pa3XOAHM 33 IIEPHOAA B KOHTO Te

BBb3HHUKBAT.

21



®
MbTULA

NMHAVNBUAYAAEH ®MTHAHCOB OTUET
3A BTOPO TPMMECEUYME HA 2012T".

Apyrn pasxoAn ce BKAIOYBAT B CEOECTOMHOCTTA HA MATCPHAAHHUTE 3aITaCH CaMO AOTOAKOBA,
AOKOAKOTO T€ Ca HAIIPaBEHH BBB BpPbB3Ka C AOBEKAAHETO Ha MATEPHAAHHUTE 3alIacd AO
HACTOAIIIOTO UM MECTOITOAOKEHHE U ChCTOSHHUE.

B orpanmuenn cAygam pasxOAW IIO IOA3BAaHH, KPEeAUTH KomTO ca ompeaercHn B MCC 23
Paszxoau 1o 3aemu, ce BKAIOYBAT B CTOMHOCTTA HA MATEPHAAHUTE 3aITACH.

PasxoAn KOHTO He ce BKAIOYBAT B CEOECTOMHOCTTA Ha IIPOM3BEACHATA IIPOAYKIHSA H CE
IIPU3HABAT KATO PA3XOAHM 32 IIEPHOAA B KOWHO Ca Bb3HUKHAAW Ca:

-KOAMYECTBA MATEPHAAH, TPYA U APYTH IIPOU3BOACTBEHH PA3XOAU U3BBH HOPMAAHHUTE IPAHHIIH.
-Pa3XOAH 32 CbXPAHEHHUE B CKAAA.

-AAMHHHUCTPATHBHH Pa3XOAH.

-Pa3XOAH 11O IIpOAAKOUTE.

CebecTOoMHOCT IIPH IIPEAOCTABAHE HA YCAYTH

AOTOAKOBQ, AOKOAKOTO HpI/I HPCAOCTaBHHCTO Ha yCAYTH CC ITOA3BAT MATCPHAAHHN 3aITaCH, TO TC
ce BKAIOUBAT B cebectorinocta Ha ycayrure. CebecToMHOCTa Ce ChCTOHM TAABHO OT Pa3XOAHTE 34
TPYA U APYIHTE Pa3XOAHM 3a IIEPCOHAAA, 34€T B IIPEAOCTABAHETO HA YCAYIaTa, BKAIOYHTEAHO
CAYIKHTCAUTE, U3ITbAHABAIIIIT HaASOpHa ACﬁHOCT, U ChOTBE€THATA YaCT OT O6H_[I/ITC pasxoan 3a
TAX. pr,A{bT u Apyru pasonH, CBerSaHI/I C HpOAa)K6I/ITC n O6U_[I/IH AAMHUHHCTPATUBCH IICPCOHAA,
HE Ce BKAIOYBAT, 4 CE IIPU3HABAT 32 PA3XOAU B IIEPUOAQ, B KOHTO Ca BB3HUKHAAL.

HOTpC6ACHI/ICTO Ha MAaTCPpHAAHH 3aITaCH CC OIICHABA ITO CPEAHO ITPCTCIrACHA CTOMHOCT.

O0Ge3neHKa HAa MATEPUAAHH 3aTIACH

CebecTOfHOCTTA HA MATEPHAAHNTE 3aITACH MOJKE A4 HE € BB3CTAHOBHMA, B CAyYall d¥e Te ca
IIOBPEACHH HAH Ca IIAAOCTHO HAHM YACTUYHO MOPAAHO OCTAPEAM, HAM aKO HMa CIIaA B
npoAakHnTe UM reHr. ChImo Taka ceOeCTOMHOCTTA Ha MATEPHAAHUTE 3AI1aCH MOKE Ad HE ObAE
BB3CTAHOBHMA, AaKO IPHOAMBHTEAHO OIIPCACACHHUTE PasXOAHM 32 3aBBPIIBAHE HAN
HIPUOAUZUTEAHO OIPEACACHHTE PAa3XOAH, KOHTO IIE OBAAT HAIIPABEHU 32 OCBIIECCTBABAHE HA
mpoAaxOara, ca ce yBeAWYHAHn. MaTeprmaAHMTE 3aI1ac Ce HAMAASIBAT AO HETHATA PEAAM3yeMa
CTOMHOCT Ha 0as3ara Ha OTAeAHH nosuruu. [Ipu HAKOM ObOCTOATEACTBA ODadYe MOKE Ad OBAE
IIOAXOASAIIIO AA CE rpyHI/IpaT CXOAHU UAN CB’bpSaHI/I ITO3UIINN.

KbM Bcekn cAeABaIll IIEPHOA CE IIPaBU HOBA OIICHKA HA HETHATA peainsyema crornoct. Korato
VCAOBHSATA, AOBEAH AO CHIDKABAHE HA MATCPHAAHUTE 3aIIACH ITOA TAXHATA CCOCCTOMHOCT, Bedue He
Ca HAAHUIIE HAU KOIaTO UMa ACHO AOKa3aTEACTBO 32 YBEAHYCHHE B HETHATA PEAAH3yeMa CTOHHOCT
3apaAd IIPOMAHA B MKOHOMUYECKUTE OOCTOSATEACTBA, CyMaTa HA OOE3IICHKATA CE BB3CTAHOBABA
TaKa, 9e HOBaTAa OAAAHCOBA CyMa € ITO-HHUCKATA OT CEOECTOMHOCTTA M IIPEPA3TACAAHATA HETHA
peaAsmsyemMa CTOMHOCT. BB3CTaHOBABAHETO € OIPAHHYEHO AO CyMaTa Ha ITbPBOHAYAAHATA

o0e31IeHKa.
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Ornucsane Ha MAaTE€PUAAHU 3AITACH
HpI/I HpOAa)K6a Ha MAaTCPpHUAAHH 3aI1acH, DaraHCOBaTa CymMa Ha TE3W MATCPHAAHH 3aITaCH CE

IIPHU3HABA KATO PA3XOA IIPE3 IIEPHUOAQ, ITPE3 KOMTO ChOTBETHHUAT IPHUXOA € IIPHU3HAT.

ITpusHaBaHe Ha IPUXOAH U PA3XOAU OT MATEPUAAHU 3AIIACH

Cymara Ha BcAka OOE3I[CHKA HA MATEPUAAHHTE 3aIIACH AO HETHATA MM PEAAH3yeMa CTOMHOCT,
KAKTO M BCHYKH 3aIryOH OT MATEPHAAHH 3aIIaCH CE IIPU3HABAT KATO PAa3XOAM 32 IIEPHOAA HA
obe3lleHKaTA HAM Ha Bb3HHKBaHeTO Ha 3aryomre. Cymara Ha €BEHTYaAHOTO OOPaTHO
BB3CTAHOBABAHE HA CTOMHOCTTA Ha OOE3IEHKATA HA MATCPHAAHUTC 3aIlaCH, BB3HHKHAAA B
PE3yATAT HAa YBEAHMUYECHHIETO HA HETHATA PEAAM3yeMa CTOIMHOCT, CE IIPU3HABA KATO HAMAAABAHE HA
cyMara Ha IPH3HATUTE pPa3sXOAHM 32 MATEPHAAHH 3allaCH IIPE3 IIEPHOAd, IIPE3 KOHTO
BB3CTAHOBABAHETO € Bb3HUKHAAO.

Hskonm martepmaAHm 3amacu MOraT Aa OBAAT OTHECEHM ITO CMETKHTE Ha APYIH AKTUBH, KATO
HAIIPHMEpP MAaTEPHAAHH 3aIlaCH, KOHTO CE H3IIOA3BAT KATO KOMIIOHEHT HA CB3AAACHHTE OT
CaMOTO IIPEAIIPHUATHE COOCTBEHH HMOTH, ChOPBKEHHA U O00OpyABaHe. MaTepHAAHHTE 3aITacH,

OTHECCHU KbM APYT aAKTHB, CC IIPHU3HABAT 32 PA3XOA B IIPOABAIKCHUC ITOAC3HUA KUBOT HA AKTHUBA.

AXTHUBH ABP>KaHH 32 IIPOAAKOA

Karo axruBu Apprkarn 3a mpopaxba cpraacao MCPO 5 ce kaacuuuupar HETEKYIIH AKTHBH,
YHATO OAAaHCOBA CTOMHOCT Ine OBAE BB3CTAHOBEHA IIO-CKOPO 9YPE3 CACAKA 3a IIPOAAKOA
OTKOAKOTO Ype3 IPOABAKABAIIIA YITOTPEOA.

AKTHBHTE ABPKAHN 32 IIPOAAKOA Ce OIEHABAT IO ITO-HHUCKATa OT OAAAHCOBATA MM CTOMHOCT M
CIIPABEAAUBATA M CTOMHOCT HAMAACHA C PA3XOAUTE 32 IIPOAAKOATA.

3aryba oT 0Oe3IeHKa e IIPU3HABA IIPH BCAKO ITHPBOHAYAAHO HAU IIOCACABAIIO HAMAACHHE HA
CTOITHOCTTA HA aKTUBH ABP/KAHH 32 IIPOAAKOA.

[Teqanba OT ITOCAEABAINIO YBEAHYEHHE HA CIPABEAANBU CTOHHOCTH, HAMAACHU C Pa3sXOAHUTE 32
IIPOAQKOA HA AKTHBH ABPMKAHU 32 IIPOAAKOA Ce IPH3HABA AO pa3Mepa Ha OOE3ICHKATa Ha
CBHOTBETHHA aKTUB HadmcAeHa 1pean cbraacao MCC36 u MO®O5.

Co6crBeH KanuTaa

CoOCTBEHMAT KAIIUTAA HA HPCAHPI/I}ITI/ICTO C€ CBCTOM OT:

OcCHOBEH KarIuTaA

Perucrpupanns KalmuraA ce IIPEACTaBA 110 HOMHHAAHA CTOHHOCT CBIAACHO CBACOHO pEIIeHNE
32 PErUCTPAIIHA.

Xoaaunr [Terama AA e akIHOHEPHO APYKECTBO U € 3aABAKEHO Aa peructpupa B Tbprobckus
PErucThp pasmMepa Ha OCHOBHHUSA CH KAIIUTAA, KOUTO CAYKH KATO OOE3IIEYCHHUE HA KPEAHTOPHUTE.

AKITHOHEPHTE OTTOBAPAT 32 3aABAKEHHUATA HA APYKECTBOTO AO Pa3Mepa Ha CBOETO yJIaCTHE.
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Pa3sxoaAm 32 eMuCcHI M M3KyITyBaHE HA aKITUHN

[Ipn m3AaBaHETO HAM IPHAOOMBAHETO HA CBOM HHCTPYMEHTH Ha COOCTBEHMA KaITUTaA
IIPEATIPHATHETO ITPABH PA3AHYHHU PAa3XOAH. Te3H pasXoAM OOMYAaHO BKAIOYBAT PETHCTPAIUA 1
APYTH 3aKOHOBH TaKCH, M3IIAATEHH CYMH HA IIPaBHH, CICTOBOAHH H APYIH IIPO(ECHOHAAHI
KOHCYATAHTH H AP.IOAOOHH. [lpm KammranoBa CAEAKA Pa3XOAUTE IIO CACAKATA CE€ OTYUTAT
CYCTOBOAHO KATO HAMAACHHE HA COOCTBCHUS KalnTaA /HETHO OT BCHYKH CBbP3aHU
pedepeHIINT 32 AAHBK BBPXY AOXOAUTE/ AO CTEIICHTA, B KOSTO Ca AOITBAHHTEAHH PasXOAW,
IIPAKO CBBP3aHH C KAIIMTAAOBA CACAKA4, KOUTO B IIPOTHBEH CAydYall Owmxa OmAm m3bOerHarm.

PaSXOAI/ITe II0 KaITUTAAOBA CACAKA, KOATO € U30CTABCHA, CC IIPHU3HABAT KATO PA3XOA.

PesepBu

[Ipevunan pesepBu- 0OpasyBaHU OT EMUTHPAHE HAa COOCTBEHN KAITUTAAOBH MHCTPYMEHTH.
OOmu pesepBu 0OpasyBar ce OT PA3IPEACACHHE Ha II€4aAda CBIAACHO H3UCKBAHUATA HA
Teprosckus 3akoH Ha PBbATapus u yaIpeANTEAHHA aKT HAa IIPEATIPUATHETO.

Apyru pesepsu (hopMupaT ce II0 PEIICHIE Ha COOCTBEHUIIUNTE HA KAIIMTAAA.

DUHAHCOB PE3yATAT
Hepasnpeaeaena kpM Kpas Ha OTIETHHSA IIEPHOA HATPYIIaHA IIeIaADa OT IIPEAXOAHH ITEPHOAM.
Hemokprra kpM Kpasf Ha OTYETHHUSA IIEPHOA HATPYIIAHA 3ary0a OT IIPEAXOAHH IIEPHOAH.

ITeuanba/3aryba ot mepuoaa.

TexyIu 1 HETEKYIIH IACUBU
ITacus ce kaacuUIIEpPa KATO TEKYIIl, KOTATO OTIOBAPS HA HAKOH OT CACAHHUTE KPHUTECPHH:
® OYaKBA A2 YPEAH ITACHBA B CBOS HOPMAAEH OIIEPATHBEH ITHKDA;
® ABPKH IIACHBA IIPEAUMHO C IIEA ThPIyBaHE;
® ITACHBBT CACABA AA OBAE YPEACH B PAMKHTE Ha ABAHAACCET MECEIA CACA Kpasd Ha
OTYETHHSA IIEPHOA; UAU
® IIPEAIPHATHETO HAMA OE3YCAOBHO IIPABO Ad OTCPOUBA YPEKAAHETO HA IIACHBA 32
IIEPHUOA HAM-MaAKO ABAHAAECET MECEIA CACA KPasd HA OTYETHHUSA IIEPHOA.
[TacwB ce xAacmdUIIpPa KATO HETEKYIl aKO HE OTroBaps HA KPHUTEPHUHUTE I1a KAACHUIIIpaHEe
KaTO TEKYIII.
[TacuB ce kaacuduIIpa KATO TEKYII, KOTATO TE CACABA Ad CE YPEAU B PAMKHATE Ha ABAHAACCET
MecCeIa OT Kpasg Ha OTYECTHHUA IIEPHOA, AOPH AKO:
® ITHPBOHAYAAHHAT CPOK € OMA 32 IIEPHOA ITO-ABABI OT ABAHAACCET MECEIIA; U
® CACA Kpaf HAa OTYETHHA IIEPHOA U IpPeAr (DHHAHCOBHUTE OTYCTH A4 Ca OAOOPEHH 3a
IIyOAHKYBaHE € CKAIOYECHO CIIOpa3yMEHHE 3a peHMHAHCHPAHE HAU 3a HOB ITOrACHTEACH

IIAQH HAa ABATOCPOYHA 0a3a.
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®uHAHCOBY TACUBU
IMpeanpusaruero npuaara MCC32 u MCC39 npu oraurase Ha (DUHAHCOBH ITACHBL.
PuHAHCOB ITACHB € BCEKH ITACHB KOWUTO € :
® AOTOBOPHO 3aABAKEHHE :
- A4 CE IPEAOCTABAT IIAPUYHU CPEACTBA HAH APYr (PUHAHCOB aKTHB Ha APYrO
IIPEATIPHUATHE; HAL
- Aa ce pa3MeHAT (PUHAHCOBH aKTUBH MAHM (PUHAHCOBU ITACHBH C APYIO IIPEAIPUATHE IIPU
YCAOBHSA, KOHTO CA IOTCHITHAAHO HEOAATOIIPHATHH 32 IIPEAIPHATHETO; HAU
® AOrOBOpP, KOHTO IIle O'bAC HAHU MOKE A2 OBAE YPEACH B MHCTPYMEHTH HA COOCTBEHUSA KAITHTAA
Ha IIPEAIIPUATHETO H €:
- HEACPHBATHB, 32 KOWTO IPEAIIPHATHETO € HAM MOKE Ad OBAE 3aABAKEHO Ad IIPEAOCTABH
IIPOMEHAUB OpOI HHCTPYMEHTH HA COOCTBEHHSA CH KAITHTAA;
HAT
- AEpHBATHB, KOHTO IIe ODbAEC HAU MOXKE A4 ObAC YPEAEH dUpe3 pa3mAHa HA (DUKCHpaHA
CyMa ITAPHYHN CPEACTBA HAU APYT (DHHAHCOB aKTUB 32 (PUKCHPAH OPOI HHCTPYMEHTH Ha
COOCTBEHHA KAIIUTAA HA IIPEAIPHUATHETO. 32 Ta3W IEA MHCTPYMEHTHUTE Ha COOCTBEHMSA
KAITUTAA Ha IIPEAIPHATHETO HE BKAFOYBAT BB3BPBINACMH (DHHAHCOBH HHCTPYMEHTH,
KAACH(DUIIIPAHN KATO HMHCTPYMEHTH HA COOCTBCHHSA KAIINTAA, KOHTO HAAAraT Ha
IIPEATIPHATHETO 3aABAKEHHETO A4 IIPEAOCTABH HA APYIa CTpaHA ITPOIOPIIMOHAACH AAA
OT HETHUTE aKTUBHU Ha ITPEAIIPHATHETO CAMO IIPU AUKBHAAIINSA, AW HHCTPYMEHTH, KOUTO
ca AOTOBOPH 33 OBACIIO IIOAYIABAHE HAHU IIPEAOCTABAHE HA HHCTPYMEHTH Ha COOCTBEHUA

KAITUTAA HA IIPEAITPUATHETO.

PuHAHCBATE HHCTPYMEHTH-IIACUBHU C€ KAACH(PULHPAT B CACAHHUTE KATETOPHUH CBrAACHO
n3uckpanuara Ha MCC 39:
e OUHAHCOBH ITACHUBH, OTIUTAHU 11O CIIPABEAANBA CTOMHOCT B I1€9aA0ATa HAHT 3aryOaTa:
- KAACH(PUIIIPAHU KATO ABP/KAH 32 ThPIYBaHE
- IIPY I'BPBOHAYAAHOTO MY IIPU3HABAHE CE OIIPEACAA OT IIPEAIIPUATHETO 32 OTIUTAHE 11O
CIIPABEAAUBA CTOMHOCT B II€YaAOaTa HAH 3ary0ara
e OUHAHCOBH ITACHUBH, OTIUTAHU 10 AMOPTH3HPAHA CTOHNHOCT
DuHAHCOBH ITACHBH C€ IIPH3HABAT B OTYeTa 32 (DHHAHCOBOTO CBCTOAHHE, KOTATO
IIPEAIIPHATHETO CTAHE CTPAHA IT0 AOTOBOPHHTE YCAOBHSA HA HHCTPYMEHTA.
[Ipu IbpBOHAYAAHOTO IIpH3HABAHE (PUHAHCOBUTE ITACHBU CE OTYMTAT IO CIIPABCAAHBATA UM
CTOMHOCT, IIAIOC B CAy4Yail Ha (PUHAHCOBM ITACHBU, KOUTO HE CE€ OTYHTAT IIO CIIPABEAANBA
CTOIHOCT B IT€9aA0aTa MAN 3aryOaTa, PasXOAHTE IO CAEAKATA, KOUTO CE OTHACAT IIPAKO KbM

IIPUAOOMBAHETO UAH H3AABAHETO HA (DMHAHCOBHUSA I1ACHB.
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ITocaeaBama oneHka Ha PUHAHCOBY NACUBH
e [lo cmpaBeAaAnBa CTOMHOCT
-(bMHAHCOBH ITACUBH, OTYUTAHU 110 CIIPABEAAHBA CTOMHOCT B I1€9aA0ATA HAH 3ary0OaTa;
C wu3KAFOYCHHE HA IIACHBUTE - ACPHBATHBH, KOHTO Ca OOBBP3aHHM C HEKOTHPAH
MHCTPYMEHT Ha COOCTBEHHUSA KAIIMTAA U TPAOBA A4 CE YPEAAT UPE3 IPEXBBPAAHETO HA
HEKOTHPAH MHCTPYMEHT HA COOCTBEHHA KAITUTAA, YHUATO CIIPABEAAHBA CTOIHOCT HE MOJKE
A2 CE OIIEHH HAAEKAHO, KOUTO CE€ OTYUTAT IIO IIEHA Ha IIPUAOOHBAHE;
e [lo amoprusumpaHa CTOHHOCT C HM3IIOA3BAHETO HA METOAQ Ha €(DEKTUBHUA ANXBEH

IIPOLIEHT

-BCHMYKH OCTaHAAM (1)I/IH2.HCOBI/I ITaCUBH

ITeuaabu u 3arybu oT (pMHAHCOBH ITACUBU C€ IPU3HABAT

e [leqanOn wu 3aryOm OT (PUHAHCOBM ITACHBH, KAACH(PUIMPAHH KATO OTYUTAHU IIO

CITPpaBCAAHIBA CTOMHOCT B I1evaAbaTa MAU 3ary6aTa, CC IIPU3HABAT B OTYCTA 34 AOXOAUTE;

e [leuanbara mAn 3aryOata OT (DMHAHCOBU IIACHBU KOHTO CE€ OTYIHTAT IO aMOPTHU3HPAHA
CTOIHOCT C€ IIPU3HABA B OTYCTA 32 AOXOAUTE, KOraTO (PMHAHCOBUA IIACHB CE OTIINCBA U
upe3 IPOIECca HAa AMOPTH3HPAHCE;

[peanpusTieTo OTIINCBA (PUHAHCOB ACHUB /HAHM 9ACT OT (DHHAHCOBUA I1aCHB/ , KOraTo TOH €
IIOTACEH - T. €. KOTaTO 3aABAKCHUETO, OIIPEACACHO B AOTOBOPA, € OTIIAAHAAO, AHYAUPAHO HAH
CPOKBT My € H3TEKDA.

[Ipu ornmcBane Ha (PUHAHCOB ITACHB PAa3AHKATA MEKAY OaAaHCOBATA CTOMHOCT HA (PUHAHCOB
[1acuB /HMAM Ha 9acT OT (PUHAHCOB I1acUB/, KOHTO € IIPEKPATEH HAU IIPEXBBPACH HA TPETa
CTpaHa, U IIAATCHOTO BB3HATPAKACHHE, BKAIOUYUTEAHO IPEXBBPACHHUTE H IIOCTH HEIAPUYHU

AKTUBHU M ITACHUBH, CC IIPU3HABA B OTYCTA 34 AOXOAHUTE.

TBProBCKU U APYTH 3AABAYKEHUA U KPEAUTH

KpeAurn, TBProBeky U APyIH 3aABAKEHHUA 3AABAKEHUA €4 (PHHAHCOBU IIACHBH BB3HUKHAAU OT
AMPEKTHO IIOAYYaBABE HA CTOKH, YCAYTH, IIAPH MAH IAPUYHU €KBUBAACHTH OT KPEAUTOPH.

CAeA ITBPBOHAYAAHOTO IIPU3HABAHE KPEAHTUTEC U TBPIOBCKUTE 3aABAKCHHATA, KOUTO ca 0Oe3
pHUKCHpaH ITaACK CE OTYUTAT IO OLIEHEHATA IIPU IPUAOOUBAHETO UM CTOHHOCT.

KpeanTtrre 1 3aAbAKEHHATA, KOUTO €a ¢ (DUKCHPAH ITAAEK CE OTYMTAT IT0 AMOPTH3UPAHATA MM
CTOMHOCT.

AaHbYHM 3aABAKEHUA

Texymure AAHBPYHH 3aABAKCHHA Ha IPEAIPHATHETO HE IIPOM3THYAT OT AOTOBOPHHI
B3aUMOOTHOIIIECHHUSA U HE e KAacuUIUPaT KaTO (PUHAHCOBU ITACHBH. 1€ BKAIOYBAT:

-TexymuaT AAHBK BbPXY AOXOAA 32 TEKYIINA U IPEAXOAHU IIEPHOAH CE€ IIPU3HABA KATO I1ACHB AO
CTENEHTA, AO KOATO HE € ITAATEH.

-Texymu 3aABAKEHUSA 32 AAHBIIA ChIAACHO APYIH AAHBYHI 3aKOH.

TCKYU_[I/ITC AAaHBbYHU ITACHUBU 34 TCKYIIMA 1 HPCAXOAHI/I HCPI/IOAI/I CC OICHABAT IIO CyMaTa, KOATO
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CE€ OYaKBa Aa 61)A€ IIAATEHA HA AAHDBYHHTEC OpFaHI/I opu HpI/IAaFaHC Ha AAHDbYHU CTABKHI 1 AAHDHY-

HU 3aKOHH, ACI‘/‘ICTBaU_H/I KbM Kpa}l Ha OTYCTHUSA HCpI/IOA.

Ilescuonun wu APyru 3aABAKEHHNA KbM IIEPCOHAAA II0O COIMMAAHOTO W TPYAOBO

3AKOHOAATECACTBO

SZ.A,’I:)A}KCHI/IH KbM IICPCOHAA BKAFOYBAT 3AABAKCHUS HA IIPCAIIPHATHCTO IIO ITOBOA Ha MHHAA
prA IIOAOKEH OT HACTHUA IIEPCOHAA M CBOTBCTHUTC OCI/IprI/ITCAHI/I BHOCKH, KOUTO CC HM3HUCKBAT

OT 3AaKOHOAATCACTBOTO.

TpyAoBHUTE M OCHIYPHTEAHH OTHOIICHHA C PaOOTHHIINTE H CAYKUTEAHTE CE OCHOBABAT Ha
pasmopeabure Ha Koaekca ma TpyAa m Ha pasmopeAbuTe Ha AEHCTBYBAIIIOTO OCHIYPHTEAHO

3AKOHOAATCACTBO.

OcnoBHO 3aAADBAKCHHE HA pa6OTOAaTCA}I € Aa U3BBPIIBA 3AADAKUTCAHO OCHUTYPABAHC HA HACTHA

IIEPCOHAA 32 IIEHCUOHHOTO, 3APABHO U CPeIiy 06e3paboTHIIa OCHIypABAHE.

Pazmepure HA OCHTYPHTEAHHTE BHOCKH CE€ YIBBP/KAABAT ChC 3aKOH. BHOCKHTE ce pasmpeseAdr
MEKAY PaOOTOAATEAS U OCHIYPEHOTO AHUIIE B CHOTHOIIIEHHE, KOETO CE IIPOMEHA €KETOAHO H €

OIIPEAEAEHO C OCUTYPHUTEAHHA KOACKC.

OcBen 3AADAKHUTEAHOTO ,AJ)IZ))KQ.BHO O6U_[€CTBCHO ocurypsaBaHe CbhINCCTBYBAT 3aKOHOBO
CB3AAACHH BB3MOXKHOCTH 324 AOITbAHHTEAHO AO6pOBOAHO IICHCHMOHHO M1 SAPaBHO ocurypsBaHe B

AOOpOBOAEH (DOHA.
KbM Apy)kecTBOTO HAMA CH3AAACH U (DYHKIIHOHUPAIIL YACTEH AOOPOBOACH OCUIYPHTEACH (POHA.

OcurypureAHITE U IICHCHOHHN CXEMU /IIAQHOBE/, IIPHAATAHU OT APYKECTBOTO B KAYECTBOTO MY
Ha pabOTOAATEA, CE OCHOBABAT HA O'BATAPCKOTO 3aKOHOAATEACTBO M CA IIPEABAPUTEAHO TBBPAO

orpeAereHn /AepuHnpanu/ .

Kparkocpounnre AOXOAM 3a IepcoHaAa /M3HCKyeMu B pamknTe Ha 12 Mecema cAeA Kpas Ha
[IEPHOAA, B KOWUTO IIEPCOHAABT € IIOAOKUA TPYA 32 TAX/ CE IIPU3HABAT KATO PA3XOA B OTYECTA 34
AOXOAUTE, B KOITO € IIOAOKECH TPYABT 32 TAX U KATO TEKYIIO 3aABAKECHHUE /CACA IPUCIIAAAHE HA
BCHYKI IIAATCHU BEYE CYMH M ITOAAraiy ce yApbxke/. Kbm Aarara Ha roAnrnHus (OHHAHCOB
OTYET APYKECTBOTO IIpaBH OIIEHKA Ha OYAKBAHHTE PAa3XOAM IIO HATPYMNBAIIUTE CE
KOMIICHCHPYEMH OTIIYCKH, KOATO CE€ O9YaKBa Aa ODAEC H3IIAATCHA KATO PE3YATAT OT
HEHU3ITOA3BAHOTO ITPaBO HA HATPYIIAH OTIYCK. B OIleHKaTa ce BKAFOYBAT PAa3XOAHTE 32 CAMHUTC
BB3HATPAKACHUA M Pa3XOAHTE 32 3aABAKHTEAHOTO OOINECTBEHO OCHIYpPABAHE, KOUTO

PabOTOAATEAAT ABAKH BBPXY TE3U CYMIL

CoraacHo Koaekca Ha TpyAa APYKECTBOTO € 3aABAKEHO AA H3IIAAINA HA IIEPCOHAAA IIPH
HACTBIIBAHE HA IIEHCHOHHA BB3PACT OOE3IIETCHHE, KOETO B 3aBUCHMOCT OT TPYAOBHA CTakK B
IIPEAIPHATHETO MOXKE Ad Bapupa MEKAY 2 U 6 OpyTHH MECEYHH PabOTHH 3aIIAATH KbM AATATA
HA TIPEKpaTABaHE HA TPYAOBOTO mpaBooTHomIeHHe. Ilo cBomTe XapaKTEpHCTHKH TE3NW CXEMHU

ITPEACTABAABAT ITAAHOBE C ACPHHHPAHH AOXOAH.
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OHPCACA}IHCTO Ha pasMepa Ha TC3H 3aADBAKCHHUS CC U3BBHPIIBA HA 0aszara Ha aKTIOCPCKa OIICHKA

HA CEramIHaATa UM CTOMHOCT KbM AaTaTa Ha OTYECTA.

ITpoBusun
[IpoBusuuTe ca 3aABAKEHHUA C HEOIIPEACACHA CPOYHOCT UAN CyMa.
[IpoBu3uu ce IPU3HABAT IO IIOBOA HA KOHCTPYKTHUBHH H IIPABHH 3aABAKECHHUSA Bb3HUKHAAU B
pe3yATaT Ha MHHAAU ChONTHA ChraacHO manuckBanuara Ha MCC 37.
[IpaBHO 3aABAKEHHE € 3AABAKEHIE, KOETO IIPOM3AU3A OT:
®  AOIOBOp /CIIOPEA HETOBHTE U3PUYIHU KAAY3H U 110 IOApa3dupane/;
®  3aKOHOAATEACTBO;
AT
® APYIO ACHCTBHE HA 3aKOHA.
KoOHCTPyKTHBHO ~ 3aABAKEHHE € 3aABAKEHHE, KOETO IIPOM3AM3a OT ACHCTBHATA HA
IIPEAIPUATHETO, KOIaTO:
¢ mHa 0asaTa HA YCTAHOBEHA TEHACHIIMA Ha IIPEAXOAHA IIPAKTHKA, ITYOAMKYBaHH
IIOAUTHKH HAM AOCTATBYHO CHENH(MHUIHO TEKYIIO TBBPACHHE IIPEATIPHATHETO €
ITOKA32A0 Ha APYTH CTPAHH, Y€ € TOTOBO AQ IIPHUEME OIIPEACACHH OTTOBOPHOCTL;
"
®  KaTO PE3YATAT IPEAIPHATHETO CH3AABA Y APYTHTE CTPAHM OIIPEACACHO OYaKBaHE, Y€

III¢ U3ITbAHH TC3HU OTTOBOPHOCTH.

[TpoBusus ce mpu3HaBa TOraBa, KOraTo:
® IIPCAIPHATHETO HMa HACTOAINO 3aABAKEHHE (IPABHO HANM KOHCTPYKTHBHO) KaTO
PE3YATAT OT MUHAAH CHOUTHS;
® 1Ma BEPOATHOCT 3a IIOracABAHE Ha 3aABAKECHHETO Ad ODAEC HEOOXOAUM IIOTOK
pecypcu, ChABPIKAIL HKOHOMIYECKHU TIOA3M;
u
® MOke Aa ObAC HAIIPABEHA HAAC/KAHA OIIEHKA HA CTOMHOCTTA HA 3aAbAKECHHETO.
AKO TEe3H yCAOBHSA HE Ca H3ITbAHEHH, IIPOBU3HA HE CE IIPU3HABA.
[IpoBusumure ce NMPU3HABAT 110 HANW-AOOpaTa IPHOAM3NTEAHA OIICHKA HAa PBKOBOACTBOTO HA
IIPCAITPHATHETO KbM Kpas Ha OTYETHHA IIEPHOA 32 PA3XOANTE, HCOOXOAMMH 33 VPEKAAHE HA
HACTOAIIOTO 3aABAKCHHE.
[IpusHaTure CyMH Ha IPOBH3UN CE IIPEPA3TACKAAT KM BCEKH KPal Ha OTYECTCH IIEPHUOA U CE

ITPEH3YHCAABAT C IIEA CE OTPA3U HA-A0OpaTa TEKyIIa OIICHKA.

ITacuBu ABprkanu 3a npoaak6a MC®O 5
Coeraacao msuksanuara Ha MCPOS5 mpeArpuATreTo KAACH@HUIIPA KATO ITACHBU ABPKAHU 32
IIpOAAKOa, TTACHBU BKAIOYECHN B Ipylla 3a H3BaKAaHe OT ymortpeba. Ilacusure ce oreHsBar B

cpoTBeTcTBHE ¢ n3ncksanuara Ha MCDPO5.
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OTCPO‘ICHI/I AAdHBYHHN AKTHUBHU U ITIACHBHN

OTCpO‘ICHI/ITC AAHDBYHU AKTHBU U ITACHBU CE HpI/IHaBaT 3a BpCMCHHI/I paSAI/IKI/I MCIKAY AAHbYIHATA

OCHOBA HA AKTUBUTE W IMACUBUTE U TAXHATA OAAAHCOBA CTOMHOCT KbM Kpa;{ Ha OTYCTHUA HCpI/IOA.

OTCpO‘ICH AAHBYCH ITIAaCHUB CC IIPHU3HABA 32 BCHYKH ABAKHMHU B 6’bA€HII/I IIEpUOAH CyMH HaA

AAHBITHU CB”bpSQHI/I C 06AaraeM1/1 BpCMCHHI/I paSAI/IKI/I.

Or1cpodeH AAHBYCH aKTHB CE€ IPHU3HABA 332 BBH3CTAHOBUMHUTE B ODBACIIM IIEPHOAHM CYMH Ha
AAHDBII CBBbP3AHU C IIPUCIIAAAIIHI CE€ BPEMEHHHU PA3AHKH, IIPEHOC HA HEU3IIOA3BAHU AAHBYHI
3aryOH M KPEAUTH AO CTEIIEHTA, AO KOATO € BEPOATHO AA CHIIECTBYBA OOAATaEMa IT€9aAda, CPEIy
KOATO A4 MOTaT A CE U3IOA3BAT.

KbM Kpas Ha BCEKH OTYETEH IEPHOA IPEAIPHUATHETO IIPEPASTACKAA HEIIPUIHATUTE OTCPOUCHHU
AAHBYHHU aKTUBH. lIpeAnrpuATHETO NpHU3HABA HENPHU3HATUTE B IIPEAXOACH IIEPHOA OTCPOYCHU
AAHBYHH aKTUBH AO CTEITEHTA, AO KOATO CE € ITOABHAA BEPOATHOCT O'bACIaTa ODAaraeMa medarda

Ad IIO3BOASIBA Bb3CTAHOBABAHCTO HA OTCPOYCH AAHBYCH AKTHUB.

baaancopata cToiiHOCT Ha OTCPOYEHHUTE AAHBYHH AKTUBHU CE IIPEPA3TACKAA KbM BCEKH Kpail Ha
oruereH 1epuoA. Ilpeanpuarnero HamaAfBa 6aAaHCOBATA CTOMHOCT HA OTCPOYEHHUTE AAHBIHHI
aKTHBU AO CTEIICHTA, AO KOATO BEYE HE € BEPOATHO Ad OBAE PEAAN3HPAHA AOCTATBYHA OOAATaeMa
1meqar0a, KOATO Aa IIO3BOAABA Ad CE OIIOA3OTBOPH IIOA3aTa OT 9YaCT HAM IEAHA OTCPOYCH
AaHBYEH akTuB. BcAko TakoBa HaAMaAcHME ce ITPOABABA OOPATHO AO CTEIIEHTA, AO KOATO € CTaHa-

AO BEPOATHO Aa C€ peaAu3upa AOCTATbYHA obAaraema mevanba.

OrcpouennTe AAHBYHI aKTUBU U IIACHBU CE OIICHABAT ITO AAHBYHHUTE CTABKH, KOMTO CE OYAKBA
Aa OBAAT B CHAA 32 IIEPUOAA, B KOITO AKTUBBT CE PEAAM3HPA HAH ITACUBBT CE YPEAH/IIOracH Bb3
OCHOBA HAa AAHBYHUTE CTABKU /U AAHBYHH 32KOHH/, ACHCTBALLM HAN OYAKBAHH AQ BASI3AT B CHAQ
KbM Kpasd Ha OTYETHUA IIEPHOA.

OrcpodeHnTE AAHBIIN CE ITPU3HABAT KATO IPUXOA AU Pa3XOA U C€ BKAIOUBAT B IT€9aA0ATa HAT
3ary0ara 3a IIEPHOAA, OCBEH AO CTEIIEHTA, AO KOATO AAHDBKBT BB3HUKBA OT OICPAIUA HAHU
CcpOMTHE, KOETO € IPHU3HATO IIPE3 CBINUA HAU PA3AMYCH IIEPHOA AHPEKTHO B COOCTBEHIA

KalrtmTaA.

ITeuarba nau 3ary6a 3a rmeprosa

[IpeApuATHETO IPU3HABA BCHYKHM EACMEHTH Ha IIPUXOAHTE U PA3XOANTE IIPE3 IIEPHUOAA B
reganOata uAn 3ary0ara, oceH ako AaaeH MC®PO He M3ncKBa HAN pa3perraBa APyro.

Hsakon MCP®O ompeaeAsT OOCTOATEACTBA, IPH KOHTO IIPEAIPHUATHETO IIPU3HABA KOHKPETHH
[TO3UIINN U3BBH Hedarbata man 3arydara mpes Tekyrnusa mepuoA. Apyrau MCPO usucksar uan
pasperaBaT KOMIOHEHTHTE HA APYT BCEOOXBATEH AOXOA, KOUTO OTIOBapAT Ha ACOUHHIIHATA HA

OO1muTe TOAOKEHHUSA 32 IIPUXOAU U PA3XOAHU, Ad OBAAT U3KAIOYECHH OT I1e9aAbaTa HAHM 3aryoaTa.
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Pa3xoan

[IpeAnmprATHETO OTYMTA TEKYIIO PA3XOAHUTE 32 ACHHOCTTA ITO MKOHOMIYECKH €AEMEHTH M CACA
TOBA OTHACA O (PYHKITHOHAAHO IPEAHA3HAYEHHE C IleA (DOPMHUpPAHE pasMepa Ha Pa3XOAUTE IO
HAIIPaBACHHUA U ACHHOCTH.

PasxoAn ce IpU3HABAT, KOTATO BB3HUKHE HAMAACHHE HA OBACIIHTE HKOHOMHYCCKH H3TOAM,
CBBP3aHH C HAMAACHHE HAa AKTHB MAHM YBEAHYCHHE HA IIACHB, KOETO MOXKE Aa OBAE OIIEHEHO
HAACKAHO.

[IpusnaBaneTo HAa Pa3XOAHTE 32 TEKYIIHA IIEPHOA CE MU3BBPIIBA TOraBa, KOIaTO CE HAYMCAABAT
CBOTBETCTBAIIINTE MM ITPHUXOAM.

Korato mkoHOMHYECKHTE M3TOAM CE OYAKBA AAd Bb3HUKHA IIPE3 HAKOAKO OTYETHH IIEPHOAA H
BPDB3KATA HA PA3XOAUTE C IIPUXOAUTE MOXKE Ad OBAE OIPEACAEHA CAMO HAH-OOIMO HAU KOCBEHO,
pasXoAWTE C€ IPU3HABAT Ha 0as3ara Ha IIPOIECAYPH 33 CHCTEMATHYHO M PAITHOHAAHO
pasIpeAeACHHE.

Pasxoa ce mprsHaBa He3a0aBHO B OTYETa 32 AOXOAHTE, KOIaTO PasXOABT HE Ch3AaBa OBAEIA
HMKOHOMHUYECKA U3TOAA HAU KOTATO U AO CTEIIEHTA, AO KOATO OBACIIATA NKOHOMHYECKA U3IOAQ HE
OTTOBapsA HA U3NCKBAHHUATA HAN ITIPECTAHE AQ OTIOBAPA HA N3UCKBAHUATA 32 IIPU3HABAHE HA AKTUB
B OaAaHCa.

PaszxoauTe ce oTYMTAT Ha IPUHIINIA Ha TEKyIIO HauncAfpaHe. OIEHABAT Ce IO CIIPABEAAMBATA

CTOMHOCT Ha ITAQTEHOTO AU IIPEACTOAIIO 32 ITAAIIIAHE.

ITpuxoan
[IpuxoA e OpyTeH IIOTOK OT HMKOHOMHYECKH ITOA3H IIPE3 IIEPHOAQ, CB3AAACH B XOAa HA
obOMuaiHaTa ACHHOCT Ha IIPEAIPHATHETO, KOTaTO TE3H IIOTOIIM BOAAT AO YBEAWYABaHE HA
COOCTBEHHA KAITUTAA, PASAUYHH OT YBEAUYCHUATA, CBBP3aHI C BHOCKATE HA AKIIHOHEPHUTE
[IpeArprATHETO OTYNTA TEKYIIO IIPUXOAUTE OT OOMYANHATA ACHTHOCT IT0 BUAOBE ACHHOCTH.
[IpuxoAnTe ce OIEHABAT IIO CIPABEAAHMBATA CTOMHOCT HA ITOAYYEHOTO HMAHM ITOAACKAIIIOTO 32
ITOAYYaBaHE ITAAITIAHE HAU Bb3HATPAKACHHE.
[Ipm3HaBaHeTO Ha IIPHUXOAWTE CE M3BBPINBA IIPH CIIa3BAHE HA ITPHETATA CICTOBOAHA IIOAUTHKA
32 CAGAHHTE BHAOBE IIPUXOAH:
[TpuxoA®T OT mpoAakOaTa HAa CTOKM M IIPOAYKIIUA CE IIPH3HABA, KOraTO Ca OHAM H3ITbAHCHH
BCHYIKH CACABAIIIHN YCAOBHSA:
® IIPCANIPHATHETO € IIPEXBBPAMAO Ha KyIyBada CBIIECTBEHH PHCKOBE M IIOA3H OT
COOCTBEHOCTTA BBPXY CTOKHTE M IIPOAYKITHATA;
® IIPEAIIPHUATHETO HE 3aITa3Ba IIPOABAKABAIIO YYACTHE B YIPABACHHETO HAa CTOKHTE H
IIPOAYKIIHATA, AOKOAKOTO TO OOHMKHOBEHO CE€ CBBpP3Ba CbC COOCTBEHOCTTa, HHUTO
epeKTHBEH KOHTPOA HaA IIPOAABAHUTE CTOKH U ITPOAYKIIHSA;
® Cymara Ha IIPUXOAQ MOKE HAACKAHO A2 OBAE OIIEHEHA;

o BCPOATHO € HNKOHOMHYCCKHTC IIOA3H, CBBP3aHM CBHC CACAKATA, Aa CC IIOAyYAT OT

TIPCAIIPHUATHCTO;
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®  HAIIPABEHHUTE PA3XOAU HAH TE3H, KOUTO IIl¢ O'bAAT HAIIPABEHU BBB BPB3Ka ChC CACAKATA,
MOTAT HAAEKAHO A2 OBAAT OLIEHEHM;
[TpuxoABT OT MpoAakOa HA YCAYIH CE IIPU3HABA KOTAaTO PE3YATATHT OT CAHA CACAKA MOXKE Ad CE
OIICHN HAACKAHO, IIPUXOABT, CBBP3aH CbC CACAKATA, TPAOBA AA CE IIPHU3HABA B 3aBHCHMOCT OT
eTala Ha 3aBBPIIEHOCT Ha CACAKATA KbM Kpasd Ha IIEPHOAA. PE3YATATBT OT €AHA CACAKA MOIKE Ad
CE OLICHN HAACKAHO, KOIaTO C4 M3ITbAHCHH BCHYKH CACABAIIH YCAOBHS:
® CyMmara Ha IIPUXOAQ MOJKE A2 ObAC HAACKAHO OLICHCHA ;
® BCPOATHO IIPEAIIPHUATHETO IIIE MMA HKOHOMIYCCKH IIOA3H, CBBP3aHI ChC CACAKATA;
® crama Ha 3aBBPIICHOCT HA CACAKATA KbM Kpasd HA OTYETHHA IIEPUOA MOKE HAACKAHO Al
C€ OLIEHU; U
® pPa3XOAWTE, HAIPABEHU IO CACAKATA, KAKTO H PA3XOAUTE 33 3aBBPIIBAHE HA CACAKATA
MOKE HAACKAHO A2 OBAAT OIICHEHL,
MeXAMHHIATE ¥ aBAHCOBUTE ITAAIIAHMSA, HAIIPABEHU OT KAHEHTHTE, OOMKHOBEHO HE OTPA3fABAT
I/I3B'prHCHI/ITC YCAyrI/I.
[TprxoAr OT AMXBH, BB3HATPAKACHUS 32 IIPABA U AUBHACHTH, C€ IIPU3HABAT, KOTATO!
® ¢ BB3MOJKHO IIPECAIIPUATHETO AQ IMa HKOHOMIYECKH ITOA3H, CBbP3aHU ChC CACAKATA;
u
® Cymara Ha IIPUXOANTE MOKE HAACKAHO A2 OBAE OLICHCHA.
[IpuxoanTe ce IPHU3HABAT, KAKTO CACABA!
® AHWXBaTa Ce IIPU3HABA 110 MeTOAA Ha edexkruBHaTa AnxBa cbraacao MCC39;
® BBIHATPAKACHHUATA 3a IIpaBa C¢ IIPU3HABAT, HA 0a3a HA CYCTOBOAHHSA IIPHUHIINII HA

HAYUMCAABAHE ChIAACHO CT)AT)IZ))KQ.HHCTO Ha ChOTBETHOTO CIIOPA3YMCHIC,

® AUBUACHTUTE CC IIPpU3HABAT, KOIraTO C€ YCTAHOBH HpaBOTO 34 IIOAYYIAaBAHECTO HM;

Hemaarema AmxBa HaTpyaHa IIPpeAW IIPHAOOHBAHETO HA AMXBOHOCHA HHBECTHIHA -
ITOCACABAAUTE AUXBEHH IIOCTBIIACHIHSA CE PA3IIPEACAAT MEKAY IIEPHOAA IIPEAH IPUAOOUBAHETO U
TO3H cAeA IpuAOOHBaHeTO. CaMO 9acTTa CACA IPUAOOHBAHETO CE IIPH3HABA 33 IIPHXOA.
AMBHACHTH 110 KAIINTAAOBH IICHHH KHIDKA OOABEHU OT II€YaAOHTE IIPEAU IIPHAOOHBAHETO CE
IIPU3HABAT B IIeYaADaTa MAHM 3aryOara IIPH YCTAHOBABAHE HA IIPABOTO Ad IIOAYIH AHBHACHT,
HE3aBHCHMO OT TOBA AAAH AUBHACHTUTE CE OTHACAT 32 IEYaADa PEAAMSHPAHA IIPEAH HAU CAEA
IIPUAOOHBAHETO.

BbsHarpaxAeHHATA 34 IIpaBa Ce HAYHCAABAT CBIAACHO YCAOBHATA HA CHOTBETHOTO CIIOPA3yMEHUE
1 OOHKHOBEHO C€ IIPU3HABAT HA Ta3W OCHOBA, OCBEH aKO C OFACA pPasIoOpeADHTE Ha
CIIOPAa3yMEHHETO € IIO-TIOAXOASAIIO IIPUXOABT Ad C€ IIPU3HABA HA APyra CHCTEMHA HAN
parmoHaAHa 6asza.

[IpuxoABT ce IpH3HABA CAMO KOIaTO HMa BEPOATHOCT IPEAIPHUATHETO Ad IOAYYH

HUKOHOMHYCCKH ITOA3H, CBbP3aHN ChC CACAKATA.
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Koraro Bp3HHKHE HECHIYPHOCT OKOAO CHOMPAHETO Ha CyMa, KOATO BEYE € BKAIOYEHA B IIPHUXOAQ,
HECbOMpaeMaTa CyMa HAM CyMaTa, OTHOCHO KOATO BB3CTAHOBABAHETO BEYE HE € BEPOATHO, CE
IIPU3HABA 32 PA3XOA, 2 HE 32 KOPEKIUA HA CyMaTa HA I'bPBOHAYAAHO IIPU3HATHUA IIPUXOA.

[Tpuxoaure or Haemu /ollepaTHBEH AM3HHI/ Ce IPHU3HABAT HA BpemeBa 0asa 3a Cpoka Ha

AOTOBOPA.

DUHAHCOBU PUCKOBE
Kpeauren puck
Prckpr ge crpana mo PMHAHCOBH MHCTPYMEHH - aKTHUBH HA IPEAIIPUATHETO HAMA Ad yCITEee Ad

M3IIAQTH 3aABAKEHHETO CH U ITIe IPHYHHA (DUHAHCOBA 3ary0a Ha IIPEAIIPHATHETO.

AvKBHUAEH pHUCK
Prckpr, 9e NPEAIPHATHETO INE CPEIIHE TPYAHOCTH IIPH M3IIBAHCHHECTO HA 3aABAKCHUS,

CBBPSaHH C (bHHaHCOBH ITAaCHUBH.

ITazapen puck
Prckpr, 49e CIpaBEeAAMBATA CTOMHOCT HAH ODACIINTE IIAPHYHM IIOTONN HA (PHHAHCOBUA
MHCTPYMEHT IIE BAPHPAT IIOPAAH IIPOMEHU B masapHUTE IeHu. [lasapHuUAT puck ce cbCToM OT
TPH BUAQ PHCK:

e Baayren puck
Puckpr, 9e crpaBeAAHBaTA CTOMHOCT HAH OBACIIHTE HAPHUYHH IIOTONM Ha (DUHAHCOBHA
HMHCTPYMEHT III€ BAPHPAT IIOPAAU IIPOMEHI B OOMEHHUTE KYPCOBE.

e AwuxBeH puck
Puckpr, wWe cmpaBeaAmBaTa CTOHHOCT HAH OBACIIHTE WAPHYIHH IOTOIM Ha (DHHAHCOB
MHCTPYMEHT III€ BAPHPAT IIOPAAN IIPOMEHH B IIA3aPHUTE AMXBEHU IIPOLICHTH.

e Apyr HeHOBU PUCK
Prckpr, 4We crupaBeaAmBaTa CTOWHOCT HAM ODBACIIUTE ITAPHYHM ITOTONN HA (PHHAHCOBUA
MHCTPYMEHT III€ BAPUPAT IOPAAH IIPOMEHH B IIA3APHUTE LICHH /PASAMYHHI OT TE3H, Bb3HUKBAILH
OT AMXBCH PUCK MAN BAAYTCH PUCK/, HE3ABHUCHUMO OT TOBA AAAU TE3H IIPOMCHU €A IIPUUNHCHU
o1 dakropn, crrerudUIHN 32 OTACAHNA (DUHAHCOB MHCTPYMEHT HAU HETOBHA EMUTEHT, HAU OT

dakTopu, BAUACIITH BbPXY BCHYKH ITOAOOHN (DMHAHCOBU MHCTPYMEHTH, ThPIYBAHH HA I1a3apa.

IToamwTnkara ma PBKOBOACTBOTO 32 ILIFAIAOCTHO VIIPABACHHE Ha PHUCKOBETC € ChCPCAOTOYCHA U

Ma 32 IIEA Ad HAMAAU €BEHTYAAHNTE HEOAATOIPHUATHU €(DEKTH BbPXY (DUHAHCOBHA PE3YATAT.

Edextn or npomeHnTe B 00MEHHHTE KypCOBE

DyHKIIMOHAAHATA BAAYTA Ha IIPEATIPHATHETO € ObATAPCKUAT ACB.
Baayrara Ha mpeacTaBsHe Ha (DUHAHCOBHUTE OTYETH € O'BATAPCKA ACB.
TourOCTTa HA YKCAATA BBB (DHHAHCOBUA OTYET € XUAAAU OBATAPCKH ACBA.

UyxaecTpaHHA BaAyTa € BCAKA BAAYTA PA3AMYHA OT (DYHKITHOHAAHATA BAAyTa HAa IIPEAIIPHATHETO.
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CaAeAKHTE B UyIKACCTPAHHA BAAYTA CE BIIMCBAT ITBPBOHAYAAHO BBbB (DYHKIIHOHAAHA BAAyTa, KATO
KBM CyMaTa Ha YyKACCTPAHHATA BaAyTa CE IpUAara IEHTPAAHHA Kypc Ha beparapcka Hapoana
banka /BHB/ 3a cboTBeTHATA BaAyTA, KBM AATATA HA CACAKATA.

Kypcosure pasAmky, BB3HHKBAINM IIPH  VPEKAAHE HA ITAPHYHM ITO3UINHA HAM  IIPH
IIPEH3YHCAABAHE HA IIAPHYHUTE IMO3HUIIHMH Ha IIPEAIPUATUETO II0 KYPCOBE, PASAMYHH OT TE3H,
IIPH KOUTO Ca OMAM IIPEU3YHCACHH IIPH ITBPBOHAYAAHOTO IPHU3HABAHE IIPE3 IIEPHOAA HAH B
IIPEAXOAHH (PUHAHCOBH OTYETH, C€ IPHU3HABAT KATO IIedaA0a HAH 3ary0Oa 32 IIEPHOAA, B KOUTO ca
BB3HHKHAAM, ¢ HAKOU H3KAroueHusa cbraacio MCC 21 ma KypcoBuTe pasAHKH, Bb3HUKBAIIIN 110
AAAEHA ITAPHYHA ITO3HITHA, KOATO IO CBHITHOCTTA CH IIPEACTABAABA YaCT OT HETHA MHBECTUIINA HA
OTYHTAIIA CE CTOITAHCKA CAHHHNIIA B UYKACCTPAHHA ACHHOCT .

Koraro mapudna mo3umus Bb3HHKBA B PE3YATAT HA CACAKA C UYIKACCTPAHHA BAaAyTa U HMa
IIPOMAHA B OOMEHHHA KyPC MEKAY AATAaTa Ha CACAKATA M AATATA HA YPEHKAAHETO, CE IOABABA
KypcoBa pasamka. Korato caeaxata ObAe ypeACHA B PAMKHTE HA CBIIHA OTYETEH IIEPHOA, IIPE3
KOUTO € BB3HMKHAAQ, IIAATA KyPCOBA PasAMKa CE IPU3HABA IIpe3 AaAcHHA mepuoA. Ho korato
cAeAKaTa OBAE YPEAEHA IIPE3 CACABAIL OTYETEH IIEPHOA, KyPCOBaTa PAa3AHKa, IPU3HATA IIPE3
BCCKH OT MEKAMHHHTE IIEPHOAH AO AQTaTa Ha YPEKAAHETO, CE OIPEACAA OT IIPOMAHATA HA
OOMEHHHTE KyPCOBE IIPE3 BCEKU IIEPHOA.

Koraro mewaaba mam 3aryba OT HEIapWyHAa I[O3HUIHA € OTPa3eHA AUPEKTHO B COOCTBEHHSA
KAaITMTaA, BCEKM OOMEHEH KOMIIOHEHT OT Ta3d Iledaaba HMAHM 3aryOa ce IIpHU3HABA B APYT
BceoOxBaTeH AOXOA. Koraro mewanba mam 3aryba OT HEmapudYHA IIO3HIHA € OTpa3cHa B
reqaAbaTa MAM 3ary0aTa, BCEKH OOMEHEH KOMIIOHEHT OT TA3U IIeYaAda MAN 3ary0a ce IpHU3HaBa
KaTo 1e4aAba UAH 3aryoa.

Koraro onpeaeaern MCPO m3uckBaT HAKOU IIEYAAOH HAU 3aryOH OT AKTHBH Ad CE€ OTPA3fABAT
AMPEKTHO B COOCTBEHHSA KAIIUTAA H KOTATO TaKbB AKTHB CE OIICHABA B UY/KACCTPAHHA BAAYTA,
MCC 21 m3uckBa IIpeolLieHEHATA CTOMHOCT Aa ObAE IPEU3YHCACHA, M3IOA3BAIKH Kypca KbM
AATATa Ha OIIPEACASIHE Ha CTOMHOCTTA, B PE3YATAT HA KOETO CE ITOAyYaBa KypPCOBa Pa3sAMKa, KOATO
CBIIO CE IPHU3HABA B APYT BCEOOXBATEH AOXOA.

[IpeArprATHETO IIPABU IIPEOIIEHKA HA IIO3UIIUN B UYKACCTPAHHA BAAYTA KbM Kpasf Ha OTYCTHUA
ITIEPHOA 1 TEKYIIIO IIPE3 OTYETHHSA IIEPHOA.

[Tosuruure B uyxaecTpanHa BaayTa KbM 31 AekemBpu 2011 roamna ca orieHeHH B HACTOAININA

dpuraHCOB OTYeT 110 3aKAIOYHTEAHHA Kypce Ha BHDB.

CueTOBOAHM IIPEAIIOAOKEHUA ¥ IPUOAMZUTEAHN CUETOBOAHU IIPEICHKH

B pesyaraTt Ha HECHTYPHOCTTA, IIPUCHIIA HA ACAOBATA ACHHOCT, MHOIO CTATUU OT (DHHAHCOBHUTE
OTYETH HE IIOAACKAT HA IIPEHM3HA OICHKA, 4 CaMO Ha IIPHOAMSHTEAHA OIICHKA.
[TpubAM3HTEAHNTE OLIEHKH CE OLICHABAT B3 OCHOBA HA HAH-aKTYAAHATA HAAMYHA M HAACKAHA
nuadopmanys.

MsmoA3BaHeTo HA PAasyMHH IIPHOAMSHTEAHHM OLICHKH IIPEACTABASBA OCHOBCH CACMCHT B
M3TOTBAHETO HA (PMHAHCOBUTE OTYCTH M HE HAMAAMBA TAXHATA AOCTOBEPHOCT. [Ipmaaranero Ha

MC)KAYHapOAHI/ITC CTaHAapTI/I 3a ®HHaHCOBO OTYHUTAHC M3HUCKBA OT PBKOBOACTBOTO Ad HpI/IAO)KI/I
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HAKOU CYETOBOAHH IIPEAITIOAOKEHHUA U IPHOAUSUTEAHU CICTOBOAHH IIPEIICHKM IIPH H3IOTBSAHE
Ha (DUHAHCOBHUTE OTYCTH H IIPU OIPEACASHE HA CTOMHOCTTA HA HAKOHM OT AKTUBUTE, ITACHBHTE,
IIPUXOAUTE M pa3xoAnTe. Bermukm Te ce M3BBpIIBAT Ha OCHOBATa Ha Hal-AOOpaTa ITPEIeHKa,
KOATO € HaIPaBeHa OT PBKOBOACTBOTO KbM Kpafd Ha OTYETHHA IEpPHOA. AefcTBHTEAHHTE
PE3yATATH OMXa MOTAU AQ CE PA3AHYABAT OT IIPEACTABEHUTE BB (DHHAHCOBUTE OTICTH

AaseHa NIPHOAM3HTEAHA OIEHKA IIOAACKH HA IIPEPASTACKAAHE, aKO HACTBIAT IIPOMECHU B
OOCTOATEACTBATA, HA KOUTO CE€ OCHOBAaBA, HAH B PE3YATAT OT ITOAYIEHA HOBA MH(OPMAIIUA HAK
AOITBAHUTEAHO HaTpymaH orut. [IpepasraeixaaneTo Ha IPUOAU3HTEAHATA OLIEHKA HE CE CBBP3Ba
C IPEAXOAHH IIEPHOAU U HE IIPEACTABAABA KOPEKIINA HA IPEITIKA.

BeAka mpomsna B nmpmaaramaTa 0asa 3a OIICHABAHE CE TPETHUPA KATO IIPOMAHA B CUECTOBOAHATA
IIOAUTHKA, 2 HE B CIETOBOAHATA IIPUOAUZUTEAHA OIICHKA.

KoraTto e TpyAHO Aa ce HAIIpaBH PAaSTPAHUYCHHUE MEKAY ITPOMAHA B CYETOBOAHATA ITOAHTHKA U
IIPOMAHA B CYECTOBOAHATA IPHOAM3HTEAHA OIICHKA, IPOMAHATA CE IIPHEMa KATO ITPOMAHA Ha
CYETOBOAHATA IPUOAUZHTEAHA OLICHKA.

Edexrsr oT mpoMAHATA B CYECTOBOAHA IPUOANSHTEAHA OICHKA, CE IIPU3HABA IIEPCIIEKTHBHO
Upe3 BKAIOUBAHETO My B Ie9aA0aTa MAM 3ary0ara 3a IIEPHOAA HA IIPOMAHATA , AKO IIPOMAHATA
3acAra CaMoO TO3U IIEPHOA HAN IIEPHOAA HA IIPOMSAHATA M ODBACIIH IIECPHOAHU, aAKO IIPOMIHATA
3acAra M ABaTa.

AOTOAKOB2, AOKOAKOTO IIPOMAHATA B CICTOBOAHATA IIPUOAM3UTEAHA OIIEHKA BOAU AO IIPOMEHH B
AKTHUBUTE U IACHBHUTE, MAU CE€ OTHACA AO KOMIIOHECHT OT KAITMTAAa, TA C€ IIPU3HABA YpPE3
KOPUTHpPaHE Ha 0AAaHCOBATA CTOHHOCT HA CBbP3aHHUA AKTUB, ITACHB MAHM KOMIIOHEHT OT KAITHTaAd

B IEPUOAA HA IPOMAHATA.

I'permxn
I'perniki OT MHHAA IIEPHOA Ca IPOIYCKUA MAM HETOYHO IPEACTABAHE Ha (DHHAHCOBUTE OTIETH HA
IIPCAIIPUATHETO 32 CAMH HAHM IIOBEYC MHHAAM OTYCTHH IICPHOAM IIPOUSTUYAINN  OT
HEUBIIOA3BAHE AU HEIIPABUAHO M3IIOA3BAHE HA HAACKAHA NH(OPMALS, KOATO:

e ¢ OmAa HAAHYHA KbM MOMEHTA, B KOHTO (PMHAHCOBUTE OTYETH 34 TE3U IIEPHOAH Ca OHAN

OAOOpEHH 32 IIyOAHKYBAHE;

® ¢ MOKEAO , IPUIIOAATAHETO HA Pa3yMHH YCHAHSA, Ad OBAC ITOAYYEHA U B3€TA IIPEABHA IIPH
HM3TOTBAHETO U IPEACTABAHETO HA Te3U (DUHAHCOBH OTYCTH;

Tesn TpeIIKu BKAIOYBAT €(PEKTUTE OT MATEMATHYCCKHA TIPEIIKH, TPEIIKH IIPU IIPUAAraHe Ha
CYCTOBOAHA ITOAUTHKA, HEAOTACKAAHE HAM HETOYHO ITPEACTABAHE HA (DAKTH U H3MAMU.
I'perniku o cmucbaa Ha MCC 8 MoraT Aa Bb3HHKHAT BBB BPB3Ka C IIPU3HABAHETO, OLICHABAHETO,
IIPEACTABAHETO HAHM  OIIOBECTABAHETO HA  KOMIIOHEHTH OT (DUHAHCOBHTE  OTYCTH.
[ToTeHIIMAAHNTE TIPEIIKH 34 TEKYIIHA IIEPUOA, OTKPHTH B CBIIMHUA, CE KOPHUTHPAT IIPEAH
duHAHCOBUTE OTIETH Ad CE OAOOPAT 3a IyOAHKyBaHe. BbIIpekn TOBa, TIPEIIKH ITOHAKOIA CE

OTKPI/IBaT B ITOCACABAII] HCpI/IOA u T€3N FpCI_HKI/I OT IIPCAXOAHH HCPI/IOAI/I ce KopmrmpaT.
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[IpeArpuATHETO KOPHUIHpa CBC 3aAHA AATA CBIIECTBEHUTE IPEIIKH OT IIPEAXOAHH IIEPHOAH B
IrbpBHA (PUHAHCOB OTYET, OAOOPEH 32 IIYOAHKYBAHE CACA KATO Ca OTKPHTH IPE3:
® IIPCH3YNCAABAHE HA CPABHUTCAHHUTE CYMHU 34 IIPEACTABCHUS IIPEAXOACH IIEPHOA, B KOHTO
€ Bb3HHUKHAAQ IPEIIIKa;
HAU
® B CAydall, Y€ IPCIIKATA € BB3HUKHAAA IIPEAH HAH-PAHHO IIPEACTABEHUA IIPEAXOACH
IIEPHOA, IIPEU3YUCASIBAHE HA HAYAAHOTO CAAAO HA AKTUBUTE, ITACHBHTC M KAIIHMTAAA 32
TO3H IIEPHOA.
I'perika OT IIPEAXOACH IIEPHOA CE KOPUTHPA IIOCPEACTBOM IIPEU3YUCAABAHE C OOPATHA CHAAQ,
OCBEH aKO € IIPAKTUYCCKH HEIIPHAOKAMO AQ CE OIIPEACAN HAKOH OT crenuduaauTe epeKTH 32

IIEPHOAA MAN KYMYAQTUBHUA €(DEKT OT Ta3H IPEIIKA.

PDUHAHCOBU HHCTPYMEHTH

®DuHAaHCOB HMHCTPYMEHT € BCEKH AOIOBOP, KOHTO IIOpakAa (DHHAHCOB aKTUB 32 AQACHO
npeAupuATHe u (OUHAHCOB IIACHB HAM KAIIMTAAOB HMHCTPYMEHT, 34 APYIO IIPEAIIPHUATHE.
[IpeanpuAruero mpusHaBa (PUHAHCOB aKTHB AN (DHHAHCOB IIACHB B OAAAHCA, KOraToO CTaBa

CTpaHa 10 AOTOBOPHUTE YCAOBHSA HA (DHHAHCOB HHCTPYMCHT.
PuHAHCOBHUTE AKTHBU U IIACUBU Ce KAacuuIupaT cbraacHo usnckpanuara za MCC 39.

CBBbp3aHU AUIIA ¥ CACAKH MEXKAY TAX

[Ipeanpusruero cmassa pasmopeabure Ha MCC 24 mpu ompeaeAsHe U ONOBECTABAHE —HA
CBBP3AHHUTE AHIIA.

CaeAKa MEKAY CBBP3aHH AHIIA € IPEXBBPAAHE HA PECYPCH, YCAYIH HAU 3aABAMKCHUA MEKAY
CBBP3AaHH AUIA O€3 3HAYCHUE HA TOBA, AAAU CE IIPUAATa HAKAKBA IICHA.

AnzuHr

Coraacto MCC 17 AuSHHIOB AOroBop ce kaacu@uImpa KaTo (PUHAHCOB AHM3HHI, aKO
IIPEXBBPAA IO CHIIECTBO BCHYKH PUCKOBE U H3TOAU OT COOCTBEHOCTTA BbPXY aKTHBA. /AM3UHIOB
AOTOBOP €€ KAACH(PUIIHPA KATO OIEPATHBEH AM3UHI, AKO HE IIPEXBBPAA IIO CBIIECTBO BCHYKU

pI/ICKOBC " U3roAHu OT CO6CTB€HOCTT2. BBpr AKTHBA.

ITpusnaBane u oTymTaHe HA (PUHAHCOB AM3UHIOB AOTOBOP II0 KOHUTO APY’KECTBOTO €
AVI3UHTOIIOAYYATEA

B mawanoTo Ha AM3HHIOBHA CPOK (DHHAHCOBHAT AHSHHI CE IIPU3HABA KATO AKTHB U ITACHB B
DaAaHca C pasMep, KOHTO B HAYAAOTO Ha AH3HHIOBHA CPOK € PABEH Ha CIIPABEAAHBATA CTOMHOCT
HA HACTHAT aKTUB HAHM, aKO € ITO-HHUCBK — IIO HACTOAINATA CTOMHOCT HA MHHHUMAaAHHUTE
AU3HHIOBU ITAQITIAHUSA, BCAKA EAHO OT KOUTO € OIIPEACACHO B HAYAAOTO HA AUSHHIOBUA AOTOBOP.
AMCKOHTOBHAT IIPOIIEHT, KOHTO C€ W3II0A3BA IIPH H3YHCAfABAHE HA HACTOAINATA  Ha
MUHHIMAAHATE AM3UHTOBHU ITAAIIAHUA € AUXBEHHAT IIPOIIEHT, 3aA0KECH B AM3HHIOBHA AOTOBOD,
AOKOAKOTO TOH IPAKTUYIECKH MOKE Ad OBAEC OIPEACACH; AKO TOBA € HEBB3MOKHO — H3IIOA3BA CE

AI/ICI) CPCHIIMAAHUAT AMXBCH IIPOICHT 110 3AABAKECHUCTO Ha AHU3ITHTOITIOAYIATCA.
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[TopBOHAYAAHHTE IIPEKH PA3XOAH, U3BBPINCHH OT AH3UHIOIOAYYATEAA, CE IIPHOABAT KbM
cymara, IIPU3HATA KATO AKTUB.

MuHUMAAHOTE AHSHHIOBH IIAAINAHHA CE Pa3IPEACAAT MEKAY (PUHAHCOBUA PpasXOA H
HAMAACHHETO HA HEITAATCHOTO 3aAbAkeHHe. DUHAHCOBUAT PA3XOA CE PA3IPEACAA IO IIEPUOAU
32 CPOKa HA AM3HUHIOBHA AOTOBOP, TaKa Y€ Ad CE€ IIOAYYH IIOCTOSHEH IIEPUOAUYCH ANXBEH
IIPOLIEHT II0 OCTATBYHOTO CAAAO Ha 3aABANKECHHETO. YCAOBHUTEC HACMH CE HAYHCAABAT KATO
PAa3XOA 3a IIEPUOAUTE, B KOUTO €4 OMAHM H3BBPIICHL.

AMOPTH3AIIMOHHATA IIOAUTHKA IT0 OTHOIIECHHE HA AMOPTH3YEMUTE HACTU AKTUBU CE ChOOPaA3ABa
C TA3W IO OTHOIIECHNE HA COOCTBEHHTE AMOPTH3YEMH AKTHBH, 4 IPHU3HATATA AMOPTH3AIINA CE
n3gHCcAfBa Ha Oaszara, onpeaescHa B MCC peraameHTHpAIH CHOTBETHHA BHA AKTHB. AKO HE €
CHIYPHO B TOAfIMA CTEIICH, Y€ IIPEAIPHATHETO IIE IPUAOOHE COOCTBEHOCT AO Kpas Ha CPOKa Ha
AU3IHTOBHUA AOTOBOP, AKTUBBT H3IIAAO CE AMOPTHU3HPA IIPE3 ITO-KPATKUA OT ABATA CPOKA — CPOKA
HA AHSHHIOBHA AOTOBOP HAH ITOAE3HHUSA )KUBOT HA AKTUBA.

ITpusHaBaHe U OTYHTAHE HA OIEPATUBEH AH3HHIOB AOLOBOP II0 KOHTO APY>KECTBOTO €
AMBHHTOIIOAyYaTEA

AMBHHIOBHTE IIAAIIAHUA IIO OIEPATHBEH AM3HHI CE IIPH3HABAT KATO PAa3XOA B OTYETa 32
AOXOAUTE IO  AMHEHHHA METOA 32 IIEAHUA CPOK HA AH3HUHIOBHA AOIOBOP, OCBEH aKO APYIa
cuCTeMHa 0a3a HE € IIPEACTABHTEAHA 34 BPEMETO, IIPE3 KOETO IIPEAIPHATHETO H3IIOA3BA
H3TOAUTE HA HACTUA AKTHUB.

ITpusnaBane M oruMTaHe HA (PMHAHCOB AU3HUHIOB AOTOBOP II0 KOHUTO APY>KECTBOTO €
AM3BHHTOAATEA

[IpeAnpuATHETO TpHU3HABA AKTUBHUTEC, ABPKAHN IO CHAATA HAa (DHHAHCOB AHM3HHI, B CBOHTE
OTYECTH W TIM IIPEACTaBA KATO B3EMaHE, YHATO CyMa € paBHA HA HETHATA WHBECTHIINA B
AH3UHTOBHA AOTOBOP.

[ToAAEKAIIIOTO HAa ITIOAYYABAHE AHSHHIOBO ITAAINAHE CE PAasTACKAA  KATO IIOracfiBaHe Ha
rAaBHHIA 1 (DHHAHCOB AOXOA.

[IpusuaBaneTo Ha (PUHAHCOBHUA AOXOA CE OCHOBABAa HA MOAEA, OTPa3fABAIll IIOCTOSHHA HOPMA Ha
BB3BPBINACMOCT 34 IICPHOANTEC BBPXy HETHATA HMHBECTUIIUA HA AMSHHIOAATEAf, CBBP3aHA C
dpUHAHCOBUA AU3HHI.

[TpuxoAsT OT IpOAKOATA, IPH3HAT B HAYAAOTO Ha CPOKa Ha (PUHAHCOBUA AH3SHHI OT

AUBHHIOAATCAS , IIPCACTABAABA CHpaBCAAHBaTa CTOMHOCT HA AKTHBA HMAU AKO TA € IIO-HHCKA —

>
HACTOAINATA CTOHMHOCT HAa MHHHMAAHHTIE AM3HHIOBH IIAAIIAHHA, H3YHCACHH IIPU IIa3apeH
AauxeH mporeHT. CebecTofiHOCTTA Ha IpoAaxkOaTa B HAYAAOTO HA CPOKA HA AM3HUHIOBHA
AOTOBOp € CeOeCTOMHOCTTA HMAH OaAaHCOBAaTa CTOHHOCT, aKO Ca pPa3sAHMYHM, HAa HAeTaTa
COOCTBEHOCT, HAMAACHA ChC HACTOSINATA CTOMHOCT HAa HErapaHTHUPAHATA OCTATHYHA CTOHHOCT.
IIpu3HaBane M OTYNTAHE HA OIIEPATUBEH AM3WHIOB AOIOBOP II0 KOUTO APY’>KECTBOTO €
AU3BWHTOAATEA

AKTHBHTE, ABPKAHH 32 OTAABAHE IIO OIIEPATUBHU AH3UHIOBU AOTOBOPH C€ IIPEACTABAT B

OTYCTUTEC, B CbOTBCTCTBHUEC CHC CBIIMTHOCTTA HA AKTHBA.
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HaemHuAT AOXOA OT OIIEPATUBHU AHM3UHIOBU AOTOBOPH CE IIPU3HABA KATO AOXOA ITO AMHEHHUA
METOA 32 CPOKA HA AH3MHIOBHA AOIOBOP, OCBEH aKO APyra CHCTEMHA 0a3a OTpa3fBa IIO-TOYIHO
BPEMEBHUA MOAEA, ITPH YHETO M3ITOA3BAHE € HAMAACHA H3BACYEHATA TIOA32 OT HACTHA AKTHUB.
PaszxoauTe, BKAIOUHTEAHO aMOPTH3AINATA, H3BBPIICHNA BbB BPb3Ka C TCHEPUPAHETO HA AOXOAQ
OT AHM3HUHI, C€ IPHU3HABAT 33 Pa3XoA. HaemHHAT AOXOA ce Ipu3HaBA 32 AOXOA IO AHMHEHHUA
METOA 32 IIEAHA CPOK Ha AM3HHIOBHA AOTOBOP, AOPH aKO IIOCTBIIACHHATA HE CE ITOAYYABAT HA
Ta3u 0a3a, OCBEH aKO Apyra CHCTEMHA 0a3a OTpa3fBa IIO-TOYHO BPEMEBHA MOAEA, IIPH YHETO
HM3IIOA3BAHE € HAMAACHA U3BACYCHATA IIOA32 OT HACTHA aKTHB.

HavaAarnure mpekm pasXoAM, M3BBPIIECHH OT IIPEAIPHATHETO BBB BPB3KAa C AOTOBAPAHETO U
YPEKAAHETO HA OIIEPATHUBEH AH3HHI C€ ITPUOABAT KbM OAAAHCOBATA CyMa HA HACTHA AKTHB U CE
IIPU3HABAT KATO PA3XOA IIPE3 IIEAHA CPOK HA AH3MHIOBHUA AOTOBOP HA CBIIIOTO OCHOBAHUE KAKTO
AM3UHTOBHSA IIPUXOA.

AMoOpTH3anuATa HAa aMOPTH3YEMHTE HACTH aKTHUBH CE M3BBPIIBA Ha 0a3a, ChOTBETCTBAINIA Ha
AMOPTHU3AIMOHHATA IIOAUTHKA, Bb3IPUETA 32 IIOAOOHI aKTUBH, 2 AMOPTU3AILIUUTE CE H3UHCAABAT

Ha Oasara, mocodena B MCC peraaMeHTHpAIny OTIMTAHETO HA ChOTBETHHA BUA AKTHB.

Aorosopu 3a CTpOUTEACTBO

Ceraacao KPMCOO 15 ompeAeAflHETO AAAM AAACHO CIIOPAa3yMEHHE 32 CTPOHUTEACTBO Ha
HeABmkHM HMOT IomaAaa B obxBata Ha MCC 11 mam MCC 18 3aBucm or ycaoBusita Ha
CIOPAa3yMEHHETO U BCUYKH IIPHAPYKABAIIH IO (pakty 1 odbcroaTeacTBa. OIPEACATHETO U3UCKBA
IIpEIIeHKA ITO OTHOIIIEHNE Ha BCAKO CIIOpPA3yMEHHE.

CropasymeHne 3a CTPOHTEACTBO Ha HEABIKAM HMOT, B KOETO KyIyBaYHTE HMAT CaMO
OTPAaHUYCHA BB3MOKHOCT A4 BAHAAT Ha IIPOEKTA HA HEABIDKHMUA HMOT, HAIIPUMEP Aa u3bepar
ITPOCKT M3MEKAY HAKOAKO BAPHAHTA, PA3pabOTEHH OT IPEAIPHATHETO, HAM Ad HAIIPABAT CaMO
MHHHMAAHH IIPOMEHH B OCHOBHUSA ITPOEKT, € CITOPa3yMEHHE 32 IIPOAAKOA HA CTOKH B OOXBaTa Ha
MCC 18.

Criopasymenne 3a crpouTeAcTBO roraaaro B ooxsara Ha MCC 18 ce kaacudunmpa xaro:

e (CriopasymeHHe 32 IIPEAOCTABSAHE HA YCAYTH, aKO OT IIPEAIIPUATHETO HE CE M3HCKBA Ad
IIPUAOOMBA B AOCTaBSA CTPOMTEAHN MATEPHAAN.

B rtaxpB caywaii, ako ca mambanenn kpurepunre Ha MCC 18, npuxoaure ce npusHaBaT Ha
0asara Ha €Tala HA 3aBBPIICHOCT HA CACAKATA, KATO CE IIPHAAra METOABT HA IIPOLIEHTA Ha
zapbpraeHoct. Msuckpannara Ha MCC 11 ca 00110 IPUAOKUME KbM IIPU3HABAHETO Ha IIPUXOAHU
U CBBP3aHHUTE Pa3XOAU 32 TakaBa cAeAka cbraacao MCC 18.

e (CropasymeHHe 3a IPOAQKOA HA CTOKH, aKO OT IIPEAIIPHATHETO CE H3UCKBA Al
IIPEAOCTABSl YCAYTH U CTPOHTEAHH MATEPHAAH, 32 Ad H3ITBAHH CBOETO AOTOBOPHO
3aABAKEHHUE 32 IIPEAOCTABSHE HA HEABIDKAM UMOT Ha KyITyBada.

[Ipuaarar kpureprunTe 3a IPU3HABAHE HA IIPUXOAU OT IIPOAKOA HA CTOKH.
- IlpeAnrpusteTo MOXE A2 IIPEXBBPAU BBPXY KyIlyBada KOHTPOAA U 3HAYUTECAHUTE PHCKOBE U

HOA3A OT COOCTBEHOCTTA HaA HE3ABBPIICHOTO IIPOHU3BOACTBO B TCKYIIOTO MYy CBCTOSHHC B
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Iporeca Ha CTPOHTEACTBOTO. B TakbB cAyvail, akO BCHYKH KPHTCPHH 3a IIPH3HABAHE Ha
npuxoAun oT mpopakba Ha croku or MCC 18 ce H3IIBAHABAT HEIPEKBCHATO B IIPOIECA HA
CTPOUTEACTBOTO, IIPEAIIPUATHETO IIPU3HABA IIPUXOANTE HA Oa3aTa HA €TAlla HAa 3aBBPIICHOCT,
KaTO IIpUAAra METOAA Ha IIpoIleHTa Ha 3aBbprreHOCT. VsuckBammara ma MCC 11 ca obmo
IIPHAOKUMHE KbM IIPU3HABAHETO Ha IIPUXOAU U CBBP3AHUTE PA3XOAH 34 TAKABA CACAKA.

- IlpeAnmpusteTo MOXE A2 IIPEXBBPAU BBPXY KyIlyBada KOHTPOAA U 3HAYUTECAHUTE PHCKOBE U
ITOA3H OT COOCTBEHOCTTA HA HEABI/KHMUS HMOT M3LISIAO HABCAHDBK /HAIIP. IIPH 3aBbPILIBAHE, 110
BpEME HA MAHM CACA AOCTaBKara/. B TAakpB cAyYail IPEAPUATHETO IPU3HABA IIPUXOAHUTE, CAMO
KOTATO €4 YAOBACTBOPEHU BCUYKH KPHTEPHUU 32 IIPU3HABAHE HA IIPHUXOAU OT IIPOAAKOA HA CTOKH
or MCC 18.

Koraro oT mpeAnpuATHeTo Ce M3UCKBA Ad H3BBPIIH AOITBAHUTEAHA PAbOTA IO BEYE AOCTABCHHUSA
Ha KyIlyBa4a HEABIDKIM HMOT, TO IIPU3HABA 3aAbAKEHHE U pa3XxoA B cvorBerctBue ¢ MCC 18.
3aAabAKEHHETO ce oreHaBa B cbotBercrBue ¢ MCC 37.

CropasymeHue 3a CTPOHTEACTBO Homraaarmo B ooxsata Ha MCC 11

MCC 11 ce mpwuaara, KOraro CIOPasyMEHHETO OTIroBaps Ha AeUHHLINATA HAa AOTOBOP 32
crpouteActBo, 3aroxkena B MCC 11. CropasymeHune 3a CTPOHTEACTBO Ha HEABHIKHM HMOT
OTroBaps Ha AePUHHIINIATA HA AOTOBOP 332 CTPOHTEACTBO, KOTaTO KyIIyBaYbT € B CBCTOSHHE AQ
OIIPEACAN OCHOBHHUTE CTIPYKTYPHH EAEMEHTH HA IIPOCKTA HA HEABIDKHMUA HMOT IIPEAH
3AII0YBAHE HA CTPOUTEACTBOTO HM/MAU A2 OIIPEACAH OCHOBHH CTPYKTYPHH IIPOMEHH B IIPOILECA
HAa CTPOUTEACTBOTO /HE3aBUCHMO AAAH VIPAKHABA Ta3H Bb3MOXHOCT mAam He/. Koraro ce
npusara MCC 11, AOroBopbsT 3a CTPOHTEACTBO BKAIOYBA CBINO BCAKAKBH AOTOBOPH WA
KOMIIOHEHTH 3a IIPEAOCTaBfHE Ha YCAYTH, KOHTO Ca IPAKO CBBP3AHH C H3IPAKAAHETO HA
HeABmxumusA umot B cpotBercrBre ¢ MCC 11 u MCC 18.

AOroBop 3a CTPOUTEACTBO € AOTOBOP, B KOHTO € AOTOBOPEHO KOHKPETHO HM3TPAKAAHE HA AKTUB
AU HA CBHBKYIIHOCT OT aKTHUBH, KOHTO C4 B TACHA B3aHMHA BPb3KA MAH B3aUMHA 3aBUCHMOCT IIO
OTHOIIIEHNE HA TAXHOTO IIPOCKTUPAHE, TEXHOAOIUA U (PYHKIIHA, KPAWHA IIEA HAU IIPEAHA3HAYE-
HMC.

Aoroop Ha 6a3a Ha TBBPAA LIEHA € AOTOBOP 34 CTPOUTEACTBO, KOMTO € CKAIOYEH Ha TBBPAA AO-
TOBOPHA LIEHA HAU TBBPAA CAUMHHYHA IICHA HA TOTOBHUA IIPOAYKT, KOATO B HAKOU CAYYal € OOBBP-
3aHA C KAAy3M 32 IIOBUIIIABAHE HA Pa3XOAHTE.

Aorosop Ha 0asa “pasxOAH IAIOC” € AOTOBOP 3a CTPOUTEACTBO, IIPH KOWTO CE BB3CTAHOBABAT
AOITYCTHMHTE HAU OIIPEACACHHTE IIO APYT HAYHH PA3XOAH ITAIOC IIPOIICHT KbM TE3H Pa3XOAU
HAH TBBPAO BB3HAIPAIKACHIIE.

[TpuxoAunTe IO AOTOBOPA BKAIOUBAT:

-II'bPBOHAYAAHATA CyMa Ha IIPUXOAQ, AOTOBOPEHA B AOTOBOPA,;

"

-M3MEHEHHA B CTPOHTECAHHUTE PaOOTH, M3IAAINAHETO HA HCKOBE H MATCPUAAHU CTHMYAH AO
CTEIICHTA, B KOATO € BEPOATHO TE€ Ad AOBEAAT AO PEAAU3HPAHE HA IIPUXOAU U CBIIHTE MOIAT Ad

OBAAT HAAEKAHO OIICHEHU.
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[IpuxoauTe IO AOroBOpa C€ OIICHABAT IIO CIPABEAAMBATA CTOMHOCT HA ITIOAYYEHOTO HAHU
ITOAAEKAIIIO Ha TIOAYYaBaHe Bb3HarpaxAeHne. OIeHKaTa Ha IPUXOAUTE ITO AOTOBOPA CE BAHSAE
OT MHOKECTBO HECUTYPHOCTH, KOUTO 3aBHCAT OT PE3YATATHTE OT Obaemu cpouTHA. YecTo mpud-
AU3UTEAHNTE OIIEHKH TPAOBA A2 OBAAT IIPEPA3TACKAAHHI BCACACTBHE HA BH3HHUKBAHETO HA CHOU-
THATA U pasperraBaHeTo Ha Hecurypaocture. CAEGAOBATEAHO, CyMaTa Ha IIPHUXOAUTE IIO AOTOBOPA

MOJKE AQ C€ YBEAUYABA AN HAMAASABA IIPE3 PA3AHYHUTE IICPHOAM.
PazxoauTe 110 AOTrOBOpa BKAIOUBAT:

®  PasXOAH, KOHTO Ca IPAKO CBbP3AHU C KOHKPETHUS AOTOBOP:

-Pa3XOAH 32 TPYA Ha OOEKTA, BKAFOYHTEAHO HAA30p Ha OOCKTA;

-Pa3XOAH 32 MATEPUAAU, U3IIOA3BAHH IIPU CTPOUTEACTBOTO;
-aMOPTH3ALNA HA MAIIHHITE U CbOPBKECHUATA, U3ITOA3BAHH 10 AOTOBOPA;

—pasonH 3a HpI/IABI/DKBaHCTO Ha MAaIITMHUTC, C”bOp”b)KCHI/IHTa n MaTepI/IaAI/ITC AO M OT ITAOIIMaAKaTa

HA U3ITBAHEHHETO HAa AOTOBOPA;
-Pa3XOAH 32 Ha€MaHE Ha MAIIINHI, OOOPYABAHE U CHOPBKCHHS;
-Pa3XOAH 32 IMPOEKTUPAHE M TEXHUYIECKA ITOMOIII, KOUTO IPAKO €A CBBP3aHU C AOTOBOPA;

-IIPUOAUSUTEAHN Pa3XOAHU 32 PadOTH IT0 U3BBPINBAHETO HA KOPEKIIUU U PAOOTH 11O rapaHIIHOH-

HATA TOAAPDBKKA, BKAFOUNTEAHO ¥ OYAKBAHNTE TFAPAHITHOHHH PA3XOAM;
-FICKOBE OT TPETH CTPAHM.

Tesn pasxoAu MoraTt Aa ObAAT HAMAACHU C €BECHTYAAHH CAYYIAHHU IIPUXOAH, KOUTO HE CA BKAIO-
YEHH B IIPHXOAHTE ITO AOTOBOPA, HAIIPUMED, IIPHUXOAH OT IIPOAAKOATA HA M3AUIITHU MATCPHAAN

1 IIPOAAKOATa HA MAIIIMHAUTE H ChOPBKEHUATA B Kpasd Ha AOTOBOPA.

® Da3sXOAH, KOUTO CE€ OTHACAT KbM ACHHOCTTA IIO AOrOBOpa KATO IIAAO H MOIAT Ad ObAAT
PAa3IPEAEAECHH KbM AOTOBOpA:

-32CTPAXOBKH;

-Pa3XOAH 32 IIPOEKTUPAHE M TEXHHYECKA ITOMOII, KOUTO HE €A IPAKO CBBbP3aHN C KOHKPETEH AO-

TOBOP; 1
-OOIIH Pa3sXOAH IO CTPOHTEACTBOTO.

® APYIH Pa3dXOAH, KOHTO MOTAT Aa OBAAT KOHKPETHO HAYHCACHH HAa KAHUEHTA CBHIAACHO
YCAOBHATA HA AOTOBOPA-MOTAT Ad BKAIOYBAT HAKOU OOIIM AAMHUHUICTPATUBHU PA3XOAU U Pa3XOAU

3a pa3BoﬁHa ACﬁHOCT, 32 KOHUTO B YCAOBHUATA HA AOFOBOpa c HPCABI/IACHO BBH3CTAHOBABAHC,

PaSXOAI/ITC II0 AOTOBOpa BKAIOYBAT Pa3XOAH, KOHTO CE€ OTHACAT KbM AAACHHUA AOIOBOp 32
IICPpHUOAA OT AaTaTa Ha BB3AATaHCTO AO OKOHYATCAHOTO MYy HM3IIbAHCHHC. PaSXOAI/ITC 062‘{6, KOH-
TO CE€ OTHACAT Hp}IKO KbM AAACH AOFOBOP M KOHUTO Ca IIOHECCHH BHB Bp"bSKa CBHC CKAIOYBAHETO Ha

AOTOBOpPA, ChIIIO CE€ BKAFOYBAT KATO YACT OT PA3XOAHUTC ITO HETO, AaKO MOTAT Ad 6’bAaT OIIPCACACHI
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IIOOTAGAHO H HAACKAHO OLICHEHH H € BEPOATHO, Y€ AOTOBOPBT Ie Obae ckarodeH. Korato pas-
XOAHUTE, HAIIPABEHN IO CKAIOYBAHETO HA AOTOBOpPA, CE IPH3HABAT 32 PAa3XOA 32 IIEPHOAA, IIPE3
KOITO Ca HAIIPABEHH, T€ HE CE BKAIOYBAT B Pa3XOAHUTE IIO AOTOBOPA, KOTATO AOTOBOPBT € CKAFO-
YE€H IIPE3 CACABAII] IIEPHOA.

Paszxoan, KOHTO He MOTAaT Aa OBAAT OTHECEHU KbM AOTOBOPHA ACHHOCT MAHM HE MOIAT A4 ObAAT
PA3MIPEACACHH KBM AJAECH AOTOBOP, CE€ H3KAIOYBAT OT Pa3XOAHTE 32 TO3H AOTOBOP 32

CTpOI/ITCACTBO. HOAO6HI/I pasonH BKAIOYBAT:

®  OOIIH AAMHHHUCTPATHBHH Pa3XOAHU, KOUTO B AOTOBOpA HE CE ITPEABHAAA A OBAAT BB3CTa-

HOBUMU,
®  Da3sXOAH, CBBP3aHH C IIPOAAKOH;

o Pa3sxoAn 3a H3CACAOBATCACKA U pa3Bof/'1Ha ACﬁHOCT, KOHTO B AOroBOpa HEC CE HPCABI/I)KAQ

A4 OBAAT BB3CTAHOBUMM; 1
®  AMOPTH3AIIUA 32 MAIIHHH, CbOPBKEHNIA H OOOPYABAHE, KOUTO HE Ca OMAH M3IIOA3BAHH 32
AAACHHS AOTOBOD.

Koraro pe3yATaTsT OT €ANH AOTOBOP 32 CTPOHTEACTBO MOKE Ad OBAE OIIEHEH HAACKAHO, IIPHXO-
AUTE U PA3XOAUTE, CBbP3aHHU C AOTOBOPA 32 CTPOUTEACTBO, CE IIPU3HABAT KATO IIPUXOAH H Pa3X0-
AW 9Upe3 OTYUTAHE HA €Talla Ha HM3ITbAHCHHE HAa AOTOBOPHATA ACHHOCT KbM Kpas Ha BCCKH
oruereH nepuoA. OdUakBaHUTE 3aryOH II0 AOTOBOPa 32 CTPOHTEACTBO HE3a0ABHO C€ IIPHU3HABAT

KaTO Pa3XOA.

VsBppIreHn pasxoAnd IO AOrOBOPa, KOHMTO CE OTHACAT 32 OBACIIH ACHHOCTH IIO AOIOBOpa C€
IIPU3HABAT KATO AKTUB IIPH YCAOBHUE, Y€ € BEPOATHO Te A2 OBAAT BH3CTAHOBCHH. 1aKnBa pasxoAn
IIPEACTABAABAT CYMa, ABAKIMA OT KAUEHTA, M 9€CTO C€ KAACH(DUIIHPAT KATO HE3ABBPIICHH PabO-

TH IIO AOTOBOpPA.

EramreT Ha 3aBBPIIEHOCT HA AQAEH AOTOBOP CE OIIPEAECAS YPE3:

® CBbOTHOILIECHHUCTO HA YacTra OT paSXOAI/ITC II0 AOroBOpa, HAlIpaBCHH 32 M3BBPHICHATA AO

MOMEHTa pabOTa, KbM IIPEABUACHHTE OOIIN PA3XOAH IO AOTOBOPA;
® IIPErACAHM HA M3BBPIICHATA PA0OTA;
AN
®  3aBBPIICHOCT HA HATYPAAHATA YaCT OT PaboTaTa II0 AOTOBOPA.

Me}KAI/IHHI/ITe TTAAIMAHUA U IIOAYICHHUTC OT KAUCHTHUTE aBAHCH 9YE€CTO HC OTPaA3sABAT U3BBPILICHATA

pabora.

Koraro PEIYATATUTC OT AAACH AOTOBOP 32 CTPOHUTEACTBO HC MOTAT Ad 6’bAaT HAACKAHO OIICHCHIU:

o HpI/IXOAI/ITC cc HpI/ISHaBaT CaMO AOTOAKOB2a, AOKOAKOTO € BCPOHTHO HaHpaBCHI/ITC pasxo-

AH IIO AOT'OBOPaA Aa 6’bAaT BBb3CTAHOBCHM,
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® Pa3sXOAHTE IIO AOTOBOPA CE€ IIPU3HABAT KATO PA3XOA 32 IIEPHOAQ, ITPE3 KOMTO €A HAIIpaBe-

HM.

Koraro nma BEPOATHOCT o6maTa CyMa Ha Pa3XOAHTEC IIO AOTOBOpPaA Ad IIPEBHUIMIABA O6LL[aTa cyma

Ha IIPUXOAHUTEC ITO AOTOBOPA, OYaKBAHUTE 3ary6H He320aBHO ce IIpU3HaBaT KaToO pason.

Cu0uTnA caeA KpaA Ha OTYETHHA IIEPHOA
CpOurHsa cAeA Kpaf Ha OTYETHHA IIEPHOA Ca OHE3U CHOUTHA, KAKTO OAATOIIPHATHH, TaKa K
HEOAATOIIPUATHH, KOUTO BB3HUKBAT MCEKAY Kpasg HA OTYCTHHA IIEPHOA H AATATA, HA KOATO
duHAHCOBUTE OTIECTH CA OAOOPEHH 34 ITyOAHKyBaHE.
PasrpanmaaBar ce ABa BUAA CHOMTHA:

® TAaKWBa, KOHTO AOKa3BAT YCAOBHA, CBIIECTBYBAAM KBM Kpas Ha OTYCTHHA IIEPHUOA

/xopurupamuy cuburys/;

®  TAKHBA, KOHTO CA ITOKA3ATEAHH 32 YCAOBHA, Bb3HUKHAAM CACA Kpas HA OTICTHHA IIEPUOA
/Hexopurupary ceouTHs/ .

[IpeArpuATHETO  KOPHTHpPa CYMHTE, IPU3HATH BBB (PUHAHCOBUTEC OTYETH, 3a Ad OTPasu
KOPHTHPAIINTE CHOUTHA CACA Kpasd HA OTYCTHUA IIEPUOA U OCHBPEMEHABA OITOBECTABAHIATA.
[IpeApuATHETO HE KOPUIHMpa CYMUTE, IIPU3HATH BBB (DUHAHCOBH OTYETH, 32 Ad OTPAasH
HEKOPUTHPAIIUTE CHOUTHA CACA Kpasd Ha ordeTHHA HepuoA. Koraro Hexkopurmparure coouTus
CACA Kpas HA OTYCTHHSA IIEPUOA Ca TOAKOBA CBIIECTBCHMH, Y€ HEOIIOBECTABAHETO OH ITOBAHAAO
Ha CIIOCOOHOCTTA Ha HoTpeOuTeAnTe Ha (DHHAHCOBUTE OTYECTH AQ B3EMAT CTOIIAHCKH PEILICHHS,
IIPEAIIPUATHETO OIIOBECTABA CACAHATA HMHQOPMAIUA 332 BCAKA CDHINECTBEHA KATCIOPHA Ha
HEKOPHUTHPAIIIOTO CHOUTHE :
-€CTECTBOTO HA CHOUTHETO; 1
-IIPUOAN3SHTAHA OICHKA Ha (DHHAHCOBUA MY €(PEKT MAM U3ABACHHE, Y€ TAKaBa OLICHKA HE MOIKE

A2 OBAEC HAIIpABEHA.

Pa3xoaAu o 3aemu

[Ipeanpusaruero mpuaara MCC 23 0THOCHO pa3dXOAHTE IO 3aEMU.

PazxoauTe 110 3aeMH, KOUTO MOTAT IPAKO Ad C€ OTHECAT KbM IIPUAOOUBAHETO, CTPOUTEACTBOTO
HAHU IIPOU3BOACTBOTO HA €AMH OTIOBAPAII HA YCAOBHATA AKTHB, CE€ KAIIMTAAU3UPAT KATO YACT OT
CTOMHOCTTA HA TO3U AKTUB.

Apyrure pasxoAn IO 3a€MHU €€ IIPU3HABAT KATO Pa3XOA.

OrroBapsIi Ha yCAOBHATA AKTUB € AKTHB, KOWTO 110 HEOOXOAUMOCT H3UCKBA 3HAYUTCACH IIEPHOA
OT BpEME 32 IIOATOTOBKA 32 HETOBATa IIPEABIDKAAHA YIIOTPEOA HAN IIPOAKOA.

PazxoauTe 110 3aeMH Ce KAIIUTAAU3HPAT KATO YACT OT CTOMHOCTTA HA aKTHBA, KOIaTO CBIIECTBYBA
BEPOATHOCT, Y€ TE IIE AOBEAAT AO OBACIIU MKOHOMUYECKH ITOA3U 32 IIPEAIIPHATHETO U KOIaTO

Pa3xXoAHTC MOTAT Ad 61)A21T HAACKAHO OLICHCHH.
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PasxoanTe IO 3aeMH, KOHTO MOIaT Aa OBAAT HPAKO OTHECEHH KbM IIPHAOOHUBAHETO,
CTPOHTEACTBOTO HAU IIPOM3BOACTBOTO HA AGACH OTIOBAPAI HA YCAOBHATA AKTHB, Ca OHE3HU
Pa3XOAH IIO 32€MH, KOUTO OHXa OMAM H30ETHATH, aKO Pa3XOABT IO OTTOBAPAIIUA HA YCAOBUATA
AKTHB HE € OMA H3BBPIIICH.
[TpeAIpHATHETO KAIINTAAU3IPA PA3XOAUTE IO 3a€MH KATO YACT OT CTOHHOCTTA HA OTTOBAPSAIINA
HA YCAOBHUATA AKTHB HA HAYAAHATA AAT4 HA KAITHTAAN3AI[HA.
Hauaanmara Aara Ha KaIOHTaAM3annATa € AATaTa, Ha KOATO IIPEAIIPHATHETO 32 IIBPBH ITBT
VAOBAETBOPU CACAHUTE YCAOBHA:

® U3BBPIIH PA3XOAUTE 32 AKTUBA;

®  U3BBPIIH PA3XOAUTE IO 3ACMHUTE; KAKTO U

® IpeAIIpHEME ACHHOCTH, HECOOXOAUMH 32 IIOATOTBAHE HA AKTHBA 34 IIPCABIKAAHATA MY

yIIOTpeOa HAN IIPOAAKOA.

[IpeAIpHATHETO IIPEyCTAHOBABA KAIIMTAAUSHPAHETO HA PA3XOAHTE IIO 3a€MU 32 ABATU IIEPHOAH,
IIpe3 KOUTO € IIPEKbCHATO AKTUBHOTO ITOAOOPEHHE Ha OTTOBAPAII HA YCAOBHUATA AKTHB.
[IpeATpHATHETO IIPEKPATABA KAIINTAAMSAIINATA HA PA3XOAUTE II0 3a€MH, KOTATO Ca IIPHKAIOYCHI
B 3HAYHUTEAHA CTEIICH BCUYKH ACHHOCTH, HCOOXOAHUMH 33 IIOATOTBAHETO HA OTIOBAPAIIUA HA

YVCAOBHATA AKTUB 32 IIPEABIKAAHATA YIIOTPEeOa HAN IIPOAAKOA.

YcAOBHU aKTHUBU U HACHUBU
VcaoBeH macus e:
® BDB3MONKHO 3aABAKEHHE, KOCTO IIPOU3AU3A OT MHHAAHM CBOUTHA U YHUETO CBIIECTBYBAHE
e ObAE IIOTBBPACHO CAMO OT HACTBIIBAHETO MAU HEHACTBIIBAHETO HA CAHO HAU IIOBEYE
HECHIYPHU OBACIIH CBOUTHA, KOUTO HE MOTAT Ad ODAAT H3IAAO KOHTPOAHUPAHU OT
IIPEAIIPUATHETO;
HAT
® HACTOAINO 33aABAKCHHE, KOCTO IIPOM3AM3A OT MHHAAU CBOHTHA, HO HE € IIPU3HATO,
3aI110TO:
-HE € BEPOATHO 3a IIOracABAHETO MY Ad OBAEC HEOOXOAUM H3XOAAIL IIOTOK OT PECypcH,
CHABPIKAIII NKOHOMHYECKHU ITOA3H;
AN
- cymara Ha 3aABAKEHHETO HE MOXKE Aa ObAE OIIPEACACHA C AOCTATBYHA CTEIICH HA
HAAEKAHOCT;
VcAaoBeH aKTHB € BB3MOKEH aKTHB, KOHTO IIPOH3AHM3a OT MHHAAH CBOUTHA H YHETO
CBINECTBYBAHE III¢ OBAEC IIOTBBPACHO CAMO OT HACTBIIBAHETO MAM HEHACTDBIIBAHETO HA CAHO HAH
IIOBEYE HECUIYPHU ODBACIINM CHOUTHA, KOUTO HE MOIAT Aad OBAAT H3IAAO KOHTPOAHPAHU OT

HpCAHpHHTHCTO.yCAOBHI/ITC AKTHBH U ITaCHBH HE CC IIPM3HABAT.
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OTueT 32 MapUYHUTE IIOTOITH

HPCAHPI/I}ITI/ICTO € IIPHCAO ITOAHUTHKA 32 OTYHUTAHC M IIPCACTABAHC HA ITAPUYHHTC ITOTOIH IIO

TIPCKUA MECTOA B OTYCTA 324 ITAPUIHUTE ITOTOITH.

[NaprrannTe MOTONN CE KAACH(DUIIUPAT KATO IAPUIHHI IIOTOITH OT:

¢  OmnepaTuBHA ACHHOCT

o lluBecTUIIMOHHA AEHHOCT

o ®duHaHCOBA ACTHOCT

Kato WHBeCTHIIMOHHO AEHHOCT C€ KAACHUIMPAT MAPUYHHA IIOTOIH, UHHTO PE3YATAT €

HpI/ISHaBaHC B OTYCTA 32 CpI/IHaHCOBOTO CBbCTOAHHMEC HAa AKTHUB.

OTuer 32 mpoMeHUTE B COOCTBEHNA KAITUTAA

[IpeArprATHETO ITPEACTABA OTYET 3 IIPOMEHHUTE B COOCTBEHUA KAITUTAA, ITOKA3BAIIL:

o0II1a cyma Ha BCEOOXBATHUA AOXOA 32 IIEPUOAQ;

32 BCEKM KOMITOHEHT Ha COOCTBEHMS KamuTall, eeKTHTE OT MpUJIaraHe ChC 3aJHA Jara
WU TIPEU3YHCIICHNE ChC 3a/IHA JIaTa, MpU3HATH B choTBeTCTBHE ¢ MCC 8; KakTo 1

u

32 BCCKU KOMITOHECHT Ha COOCTBEHHSA KAIIMTAA, PABHABAHE HA OAAAHCOBATA CTOMHOCT B
HAYAAOTO U B Kpasd Ha IEPUOAQ, KATO CE OIIOBECTABAT OTACAHO IIPOMEHUTE B PE3YATAT
oT:

- mev9anba uAu 3aryoa;

- APYT BCEOOXBATECH AOXOA;

- CAGAKH CBC COOCTBEHHIIMTE B KAYECTBOTO KM HA COOCTBEHHIIM, KATO IIOKa3Ba

OTACAHO BHOCKHUTC OT U PA3IIPCACACHHUATA KbM CO6CTBCHI/IIII/ITC;
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AomrbAHHTEAHA MH(pPOPMAIINA KBM CTATUHTE HA (PUHAHCOBHA OTYET

1. Otuer 3a GUHAHCOBOTO CHCTOAHUE

1.1. motH, MammHu, ChOPBIKEHUA

Mammau u Tpaucnopran Apyru
oGopoyABane cpeAcTBa AKTUBH

Oryverna crogaoCcT

Caapo xbm 31.12.2010 71 3224 531 3826
ITocrbermau 3274 1 3275
Uaacoan (1671) (38) (1709)
Caaao xbm 31.12.2011 3345 1553 494 5392
ITocrenman -
Usacaan (3 287) (117) (357) (3761)
Caaao xbm 30.6.2012 58 1436 137 1631
Amoprasanus

Casao xbM 31.12.2010 15 1740 228 1983
ITocTrenman 54 340 78 472
Waacoan (1039) (38) (1077)
Canaao xbM 31.12.2011 69 1041 268 1378
ITocrpmman 2 119 14 135
Wsacaan (56) 29) (200) (285)
Caaao xsM 30.6.2012 15 1131 82 1228
bBasaHcoBa crolHOCT

Baaancosa croiinocr kM 31.12.2011 3276 512 226 4014
Baaamcosa croitaocr ksm 31.3.2012 43 305 55 403

AKTHBUTE BKAIOYEHHU B TA3H1 KaTeropus ca CBO6OAHI/I OT TEKECTHU.
Ornncanara 6aAaHCOBA CTOMHOCT Ha TPAHCIIOPTHU CPCACTBA, ABTOMOOMAHN BKAFOYBA :

- 0aaaHCOBA CTOHHOCT Ha IpoAaAeHH — 251 X.AB.
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1.2. ABArorpaiinu HeMaTepUAAHA AKTUBU

ITporpamuan Apyru
MPOAYKTH AKTHBH

Orverna crogaoCcT

Casao xbM 31.12.2010 3208 2 3210
ITocrerman -
U3zae3sn (3 208) (3 208)
Cansao xbMm 31.12.2011 - 2 - 2
Caaao x6Mm 30.6.2012 - 2 - 2
Amoprasanus

Casao xbM 31.12.2010 2762 2762
ITocrpmman 446 1 447
U3zae3sn (3 208) (3 208)
Canaao xbM 31.12.2011 - 1 - 1
Caaao x6Mm 30.6.2012 - 1 - 1
bBasaHcoBa crodHOCT

Baaancosa croiinocr xbMm 31.12.2011 - 1 - 1
Baaaucosa croiinocr kM 30.6.2012 - 1 - 1

1.3. Herexymm (puHAHCOBU AKTUBH

Herexymu ¢puHaHCOBU aKTHBH 30.6.2012 r. 31.12.2011 r.

HMHBecTHIINY B ABIIEPHU IPEATPUATHA 36 090 36 090
BsemaHma 110 AM3HHIOBH AOTOBOPU 10 996 6911
®HUHAHCOBH AKTUBY HA PA3IIOACKEHHE 34 IIPOAAXKOA 5 5
OG0 47 091 43 006

1.3.1. MHBeCTHIIMU B ABINEPHU IIPEANIPUATIA

Bua 30.6.2012 r. 31.12.2011 r. |
pasmep CTOMHOCT pasmep CTOMHOCT
ITeTunia u marucrpasu AA 100% 33226 100% 33226
IToaaBpokase 1 Bb3cTaHOBABaHE AA 100% 2 843 100% 2 843
Baaxan poyac 51% 16 51% 16
ITeruma uasectr EOOA 100% 5 100% 5
OO61m0 36 090 36 090
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1.3.2. ®uHAHCOBU AKTHUBU HA PA3II0AOKEHHE 32 IIPOAAKOa

Bua 30.6.2012 r. 31.12.2011 r.
pasmep CTOMHOCT pasmep CTOMHOCT
Mocrpoii natox AA 10% 5 10%
OG0 5

®OuHAHCOBUTE AKTHUBH Ha PasIIOAOKCHHE 32 HpOAa)K62. IIPCACTABAABAT HCEKOHTPOAUPAIIIH

y9aCTUA B HCKOTHUPAHU MHCTPYMCHTH HA COOCTBEH KAITUTAA U C2 OLICHCHM IIO ce0eCTOMHOCT.

1.3.3. BsemaHnA 10 AU3MHTOBU AOTOBOPH -HETEKYIIIH

Bua 30.6.2012 r. 31.12.2011 r.

B3emaHus 0 AMBHHI OT CBBP3aHU ANIA B rpynara /Hero/ 6911

Bsemanms mo AM3mHT OT CBBP3aHHU AUIIA B TPyIaTa 6911
B3emaHus 110 AMBHHI OT HECBBP3aHU AUl /HeTo/ 10 996
Bsemanus 110 AUBHHT OT HECBDP3aHH AHUIIA 10 996

OO61m0 10 996 6911

1.4. Texymu ThProBCKu U APyI'yl B3€MaHUA

Bua 30.06.2012 31.12.2011 r.

Bsemanus or cBBp3aHu AnLa B rpynara /HeTo/ 11 897 17 204
Bsemanwns o mpoaarkGu 562 2583
BsemaHua 110 IPeAOCTABEHU ABAHCH 5212 6275
B3emamusa 110 AUBHACHTH 620 2 557
ITpeaocTaBeHU rapaHIU U ACTIO3UTH 5503 5789
Bsemanus oT CBBP3aHU AMIIA U3BBH Ipymnara /HeTo/ 367 362
Bsemanus 1o mpoaasxou 367 362
Bsemanus no npopax6u /uero/ 3081 5525
Bsemanusa o mpoaax6u 3081 5675
O0e31ieHKa Ha B3€MaHUA 110 IIPOAAXKOH (150)
Bsemanus o npeaocrasenu asaucu /Heto/ 6 546 6 552
B3emanmus 110 IpeAOCTABEHN ABAHCH 6 546 6 552
B3emamusa 110 AUBHACHTH 870 870
Apyru Texymu B3eMaHuA 2094 2094
ITpeaocTaBeHU rapaHIU U ACTIO3UTH 2 094 2 094

OG0 24 855 32 607

1.5. Aagbnu 3a Bb3CTAHOBABAHE

Bua 30.6.2012 r. 31.12.2011 r.
AaHBK BBPXy AOGaBEeHATA CTOMHOCT 30 17
OG0 30 17
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1.6. Texymu pHAHCOBU AKTHUBU

Texymu (pMHAHCOBU AKTUBU 30.6.2012 r. 31.12.2011 r.

B3emaHuA 110 AM3BMHIOBH AOTOBOPH 988 3897
KpeanTnu u B3emanus 87 539 83 327
OG0 88 527 87 224

1.6.1. BzemaHnusa 1o AM3MHIOBH Aoronopn TEKyILIHA

30 6.2012r.  31.12.2011r.

B3emaHu:A 110 AM3MHT OT CBBP3aHU AHIIA B rpyIiaTa / Hero/ 3897
B3emaHu:A 10 AMU3MHT OT CBBP3aHU AHIIA B rpyIIaTa 988 3897
OG0 988 3897

1.6.2. Kpeaurn 1 B3eMaHUA — TEKYIIA

Bua 30.6.2012 r. 31.12.2011 r.

Kpeaurn 56 416 45167
Kpeautn npupaobutu upes mecun 31123 38 160
O6mo 87 539 83 327

erAI/ITI/ITe H B3CMAHMNATA BKAIOYUBAT:

Bua 30.6.2012 r. 31.12.2011 r.

B3emaHuA 0 KPEAUTH OT CBBP3aHH AUIIA B rpymara /Heto/ 17 193 8143
B3emaHu:A 110 KPEAUTH OT CBBP3aHU AUIIA B IPyIIaTa 14 599 6 384
B3emaHu:A 110 AMXBY IO KPEAUTH OT CBBP3aHH AUIIA B IpymnaTa 2594 1759
B3emaHua 10 KPEAUTH OT CBBbP3aHH AULIA U3BBH rpynara /Hero/ 48 236
B3emaHu:A 110 KPEAUTH OT CBBP3aHU AULIA U3BBH IPyIIaTa 43 209
B3emaHuA 110 AUXBY 10 KPEAUTH OT CBBP3aHU AUIA U3BBH 5 50
rpymara
B3emaHus 0 KPEAUTH OT HECBbP3aHH AULA /HeTo/ 39175 36 788
B3emaHuA 110 KpeAUTH OT HECBBP3aHU AUITA 25574 24 717
B3emaHu:A 110 AMXBU 110 KPEAUTH OT HECBBP3aHU AUILIA 13 601 12 071
(015311 (s} 56 416 45 167

[IpeaocTaBeHuTE 3a€MU HA HECBBP3aHU AHUIA M CBBP3AHM AHIA CE OAHXBABAT IO AOTOBOPEH
AHXBEH IIporeHT cpoTBeTHO 8-13% 1 8%, KonTo € choOpa3eH C Ia3apHUTE ANXBEHU HIBA HA
dprHaHCHpPAHE AO KOETO APYKECTBOTO MMa AOCTBIL. KpaTKOCpOYHHTE KPEAHTH Ca C ITAACKH AO
31.12.2012r. OrnycHATHTE KPEAUTH €4 OOE3IIEYECHN ChC 3AITUC HA 3AITOBEA.
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Kpeauntn, npuaoburu upes mecun

Bua 30.6.2012r.  31.12.2011r.
Kpeantn npuaobuty upes mecuu oT CBbpP3aHU AU B rpynarta /Hero/ 3276 10 065
KpeauTu npuaoOuTy Upes 1ecCuu OT CBbP3aHHU AUIIA B IPYIATA 3276 9 816
AVIXBU 110 KPEAUTH MIPUAOOHUTH Upe3 IIECHH OT CBBbP3aHU AHUIIA B IPyIHaTa 249
Kpeantu npuaobuty upes 1iecuu oT CBbP3aHU AUIA U3BBH Ipynara /HeTo/ - 90
KpeauTu npuaoOuTI Upes 1eCHU OT CBbP3aHH AHIIA U3BBH I'PyATa 88
AVIXBY TTI0O KPEAUTH MIPUAOOHUTH Upe3 IECHU OT CBBbP3aHU AHUIIA U3BBH IPyIaTa 2
Kpeantn npuaobuty upes mecuu oT HeCBbp3aHu Aula /Heto/ 27 847 28 005
Kpeautu npuaoOuT Upes 1eCHu OT HECBBP3AHU AL 27 847 27 943
AVIXBY 110 KPEAUTH IPUAOOHUTH Upe3 IIECHH OT HECBBP3aHHU AHIIA 173
OG6e3nenka Ha KPEAUTH IIPUAOOHUTH Upe3 IECHU OT HECBBP3aHH AHIIA (111)
OO61r0 31123 38 160
Kpeaurure u B3eMaHUATA IPUAOOHTH IPE3 LIECHH Ca IIPEAOTOBOPEHH C AABIKHHUIIHITE.
1.7.I1apu 1 mapUIHN €KBUBAAECHTH, IIAPUYHHU ITIOTOITHA
Bua 30.6.2012 r. 31.12.2011 r. ‘
ITapuunu cpeacTBa B Gpoii 26 52
B A€Ba 17 43
BBB BaAyTa 9 9
ITapuusy cpeACTBA B pa3IAAIIATEAHN CMETKH 85 84
B A€Ba 85 84
ITapuysy eKBUBAACHTH - 1
B3eManusa oT moAOTUETHH AMIIA 1
OG0 11 137

ITpe3 M3MHHAAOTO TPUMECEUHE ITAAIAHUATA U ITOCTBIACHHUATA Ha XOoAAuHT [Tnrmma AA ca

HU3BBPIIBAHI OT IMCTO HA XOAAI/IHFQ. II0 1 OT CMETKUTEC Ha ABIIICPHU APY’KECTBA.

Tesn TIAPpUYIHH IIOTOIM HE Ca BKAFOYCHU B Oruer 3a TIAPUTYHHUTE IIOTOIIM 34 ITbPBO TPHUMECEYIHC

Ha 2012 1.

48



X@®nguH2
MbTVLA

NMHAVNBUAYAAEH ®MTHAHCOB OTUET
3A BTOPO TPMMECEUYME HA 2012T".

1.8. CoOcTBEH KarmmTaA
1.8.1. OcHOBEH KarUTaA

AxioHep 30.06.2012 r. 31.12.2011 r

ABB 11 644 000 11 644 000 11 644 000 38% 11644000 11644000 11644000 37,96%
HmxenepuHr

OOA

EBpoGuaaunar 5537787 5537787 5537787  18% 3997300 3997300 3997300 13,03%
2000 OOA

Bacua 243 280 243 280 243 280 1% 3243 280 3243 280 3243280 10,57%
Bosxkos

Opaun 1 540 487 1 540 487 1 540 487 5,02%
XaAKUAHKOB

Maxkxkamm AA 3067400 3067400 3067400  10%

Apyru 10179533 10179533 10179533 33% 10246 933 10246 933 10246 933 33,42%
MHUHOPUTAPHHU
AKIIUOHEPH

O61mo: 30672000 30672000 30672000 100% 30672000 30672000 30672000 100%

1.8.2. ITpemuu ot emucun

HPCMI/II/ITC OT €EMUCHH Ca CpOpMI/IpaHI/I B IIPCAXOAHU IICPHUOAHU IIPH CMUTHPAHC HA KAIIUTAA OT

APYKECTBOTO.
1.8.3. PesepBu

Peseps ot Peseps ot O6mm Cuermasnsupasu Apyrn O6m0
NPEU3YUCACHUA  IIPEOLICHKH pesepsu pesepBu pesepsu pesepBu

PesepBu kbpM 0 0 3067 0 1805 4 872
31.12.2010 r.

IMpeusuncaennu - - 3067 - 1805 4 872
pesepBH KbM

31.12.2010 r.

YBeauueHus - - - - 661 661
or:

Pasnpeaesenue 661 661
Ha rmeuasba

PesepBu KkpM - - 3067 - 2 466 5533
31.12.2011 .

PesepBu KpM - - 3067 - 2 466 5533
30.6.2012 r.
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1.8.4. ®dunancos pesyarar

DUHAHCOB PE3yATAT Croiiaocr ‘

ITeuasba xem 31.12.2010 1. 661

Hamaaenus or: (661)
PasmpeaeseHue Ha neyeaba B pesepsu (661)
YBeanueHus ot: (10 681)
3ary6a 3a roaunara 2011 (10 681)
3ary6a xem 31.12.2011 1. (10 681)
YBeanueHus ot: (2 581)

3ary6a 3a roaunara 2012 (2 581)
3ary6a xbm 30.6.2012 r. (13 262)
®unancos pesyarar kpm 31.12.2010 r. 661

®unancos pesyarar kem 31.12.2011 r. (10 681)
®unancos pesyarar KbMm 30.6.2012 r. (13 262)

1.9. Herexymm ¢puHAHCOBY ITACUBU

Herexymm prHaHCOBH macHBU 30.6.2012r.  31.12.2011r.

3aABAYKEHHA 110 AUSHHIOBU AOTOBOPH 445
®uHAHCOBY ITACUBU, OTIYUTAHH 110 AMOPTH3UPAHA CTOMHOCT 10 063
OG0 - 10 508

1.9.1. 3aaBAKeHUA IO AUBMHIOBU AOTOBOPH - HETEKYIITHA

Bua 30.6.2012r. 31.12.2011r.
3aABAYKEHHA 110 AU3MHI KbM HECBBP3aHH AMIIA 445
OGuI0 - 445

1.9.2. ®unaHCOBHM NACHBH OTYUTAHU II0 AMOPTU3UPAHA CTOMHOCT - HETEKYIIIH

Bua 30.362012r.  31.12.2011r.
3aABAYKECHHA I10 ITIOAYYEHH KPEAUTH 10 063
(015311 (¢ - 10 063

1.10. Texyiu puHAHCOBU MACUBU

Tekymu pUHAHCOBU HACUBH 30.6.2012r.  31.12.2011r.

3aABAYKEHHA 110 AUSHHIOBU AOTOBOPH 298
®PUHAHCOBY IIACHBHU, OTYUTAHH [10 AMOPTU3NPAHA CTOHHOCT 121 337 111 899
O6ur0 121 337 112 197
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1.10.1. 3aaABA>KEeHNA 10 AUSUHTOBH AOTOBOPU — TEKYIIH

Bua 30.6.2012r.  31.12.2011r. ‘
3aABAYKEHUA 0 AU3UHI KbM HECBbP3aHH AULIA 298
OG1o - 298

1.10.2. ®uHaHCOBH ITACUBU OTYUTAHH II0 AMOPTU3HPAHA CTOHHOCT — TEKYIIH

Bua 30.6.2012 r.  31.12.2011r.
3aABAYKCHHA I10 IIOAYYCHH KPEAUTH 121 337 111 899
(015311 (¢ 121 337 111 899

3aemure or q)HHaHCOBI/I HPCAHPI/I}ITI/I}I n HCCB’I)p3aHI/I AWIIA CA ITOAYICHH HpI/I CACAHHUTC YCAOBHS:

Banka / Kpeaurop Aorosopen

pasmep Ha

Yaukpeaut Byabank AA 25 000 euribor+4 % 15.2.2010 euro
UBS AG IIseiinapus 14 430 euribor+3,25 30.4.2014 CHF
ITNB AA 13000  FIB_BLP+2,51 2.7.2012 euro
ITNB AA 4370  FIB_BLP+251 21.1.2013 euro
ITNB AA 5705  FIB_BLP+2,51  25.12.2012 euro
ITUB AA 1826  FIB_BLP+2,51  25.12.2012 euro
ITNB AA 2280  FIB_BLP+251 21.1.2013 euro
ACII-1 AA 1280 8% 31.1.2011 BGN
EBpogyr60a OOA 600 6%  31.12.2011 BGN

IToAygerHTE 32€MH OT CBBP3aHU AHIIA CE OAUXBABAT IIO AOTOBOPEH AUXBEH IIPOIEHT 8%0.
1.11. TexyImu THProBCKH M APYTH 3aAbAYKEHHA

Bua 30.6.2012 r. 31.12.2011 r. ‘
3aABAYKEHHA KBM CBBP3aHH AHIA B IPyIIaTa 9420 11712
3aAbAKEeHUs 10 AOCTABKHA 867 1 889
3aABAYKEHUA IO MOAYYECHH aBAHCHU 8010 9073
3aABAYKEHHA 10 TAPAHIIAH U ACTIO3UTH 543 731
Apyru saabakeHus 19
3aABAKEHHA KBM CBBP3aHH AUIA U3BBH IPyIIATa 196 347
3aABAYXKEHNA 10 AOCTABKHI 49 198
3aABAYKEHHA 110 TAPAHIIAH U ACTIO3UTH 147 149
B T.4. rapaunuu Ha HC, YC, CA 147 149
Apyru 3aabAsKeHUIA
3aABAYKEHNA 10 AOCTABKI 6 237 3970
3aABAYKEHUA 10 MOAYYECHH aBAHCHU 118 636
Apyru TeKyIu 3aAbAXKEHUA 146 1520
3aABAYKECHHA 10 TAPAHIIAH U ACTIO3UTH 146 146
Apyru saabakeHus 1374
O61ro 16 117 18 185
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1.12. AaHbYHH 3aABAKEHUA TEKYIIH

Bua 30.6.2012 r 31.12.2011 r

AaHBK BBPXY AOXOAUTE HA (PU3UUECKHUTE AMIIA 7 3
AaHBK BBPXY Pa3XoAHUTE 2
Apyru AaHbIu 2 17

OG0 9 22

1.13. 3aaBpAKeHUA KBM IIEPCOHAA

Bua 30.6.2012 r 31.12.2011 r.

3aAbA’KeHHE KBM IIEPCOHAA 163 113

B T.4. 3AABAYKE€HUA 110 HEU3IIOA3BAHU OTIIyCKHU 26 10
3aAbAKEeHHE KBM COILAAHO OCUTYPABAHE 12 4
B T.4. 3AABAKEHHUA 110 HEU3IIOA3BAHHU OTITyCKU 2 2
OGuro 175 117

2. OTuer 32 AOXOAUTE
2.1. ITpuxoan

2.1.1. TTpuxoau ot mpoAa>kOu

Bua npuxoa 30.6.2012 r. 30.6.2011 r. ‘
ITpopa>k6u HA yCcAyTH B T.9. 1745 4 002
ITpoaak6u Ha CTPOUTEACTBO 1745 4002

Bua npuxoa 30.6.2012 r. 30.6.2011 r.
Apyru mpuxoAu B T.9. 542 380
ITpopark6u Ha MaTepHuasn
ITpoaa>xOu Ha HaeMu 83
Apyru 542 24
ITpopark6ou va AHA 273

OG0 2287 4 382

2.1.2. duHAHCOBU IPHUXOAU

Bua npuxoa 30.6.2012 r. 30.6.2011 r. ‘
ITpuxoau ot yuacTua
ITpuxoAu OT AUXBH B T.U. 1906 2284
IO THPrOBCKH 3a€MU 1536 2229
IO AU3MHI'OBH AOTOBOPH 5 53
ITo ThproBcku B3eMaHUsA 2
APyru 365
IToAoxuTEAHH KypCOBH Pa3AUKHA 151 1683
(015311 (¢ 2 057 3967
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2.2. Paszxoan
2.2.1. M3110A3BaHU CypOBUHU, MATEPHAAN Y KOHCYMAaTUBH
Bua pasxoa 30.6.2012 r. 30.6.2011 r.
CnomarareAHM MaTepuaAn
TopuBHM 11 cMa30YHE MaTepHAAHN 26
EA. eneprua 23 21
Tomnaoeneprus
Boaa 1
Koncymarusu npeBo3Hu cpeAcTsa 8
Oduc marepuasu 1 KOHCyMATHBH 12
Apyru marepuasu 2
OG0 62 39

2.2.2. Pa3xoAH 32 BBHIIHH YCAYTH

Bua paszxoa 30.6.2012 . 30.6.2011 r.

IToausmbAHUTEA 1745 3940
Haemu 3 24
Pexaama 2 273
CrobumreAHn yCAyTH 6 23
KoncyaraHncku u Apyru Aorosopu 107 169
3acrpaxoBku 27 32
Oxpana 62 63
Apyru pa3xoAu 3a BBHIIHU YCAYTH 34 181
OG0 1986 4705

2.2.3. Pa3xoAu 3a aMOPTH3AIUH

Bua pasxoa 30.6.2012 r. 30.6.2011 r.
Pa3sxoan 32 aMopTH3AIUH HA IPOU3BOACTBEHHI 136 708
ABATOTPAHI MATEPUAAHU AKTHBH 136 262
ABATOTPANHI HEMATEPUAAHY AKTUBH 446
OG0 136 708

2.2.4. Pa3xoAun 3a 3aIIAATH ¥ OCUTYPOBKH HA IIEPCOHAAA

Pa3xoamu 3a: 30.6.2012 r. 30.6.2011 r.
Pa3sxoau 3a 3amAaT; HA B T.9. 234 397
TIIPOM3BOACTBEH IIEPCOHAA 234 397
Pa3xoAu 32 OCHTypOBKH HA B T.4. 33 43
TIPOU3BOACTBEH IEPCOHAA
AAMHHHCTPATHBEH IIEPCOHAA 33 43
B T.4. Pa3XOAHM HA KAFOUOB PBKOBOAEH IIEPCOHAA 27 156

OG0 267 440
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2.2.5. Apyru pasxoau

Bua pasxoa 30.6.2012 r. 30.6.2011 r.
PasxoAn 3a KOMaHAUPABKH 2
Pasxoau mpeacTaBUTEAHN 1 2
Pa3sxoau 3a rao6u u HeyCTOMKHU 727
Pa3xoAr 32 aATEpPHATHBHU AAHBIU 3
Orncann B3eMaHuA 2300
ucu 3
Apyru paszxoau 10 11
(015311 (¢ 2317 742
2.2.6. ®DuHAHCOBU Pa3X0OAU
Bua pasxoa 30.6.2012 r. 30.6.2011 r.
Pa3sxoau 3a AUXBH B T.9. 1742 5688
IO THPrOBCKH 3a€MU 106 94
10 3aeMu OT (PUHAHCOBU IIPCAIIPUATIA 1428 5 466
10 AU3HMHIOBU AOTOBOPH 11 125
3
IO THPrOBCKH 3aABAYKEHUA 197
OrpuriareAHH KypCOBH Pa3AUKHI 162 1628
Apyru ¢puHAHCOBH pPa3xoAu 2 252
(015311 (¢ 1906 7 568

KsMm 30.06.2012r. HAMA DAAVDKHPAAU U HEIIOTACEHU AUXBH U HE Ca HAUMCACHH Pa3XOAHU
3a AMXBH 110 AoroBopu 3a Kpeautu KM [THB AA.

Apyru oroBecTABaHUA

1. Cppp3aHU ANIIA U CAEAKH ChC CBBP3aHH AUIA
Apy>KeCTBOTO OIIOBECTABA CACAHUTE CBBP3aHU AMIIA:

CoGcTBeHHII HA KaIIUTAAa HA APY?KECTBOTO
CobcrBeHnIInTE HA KAIIMTAAA HA APYIKECTBOTO ca orosectenn B 1.1.9.1

ABIIepHU IIPEAIPUATHA HA IIPEAIPUATHETO
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ABIepHITE IPEAIPUATHA C IPAKO yIacTHE ca omosectern B T. 1.3.1
ABIIepHI IPEAIPUATHA C HEIIPAKO yUACTHE B KAIIUTAAA - UPE3 ABIIEPHH IIPEAIIPUATHA

Arpmepan npeanpuarud Ha ITBTHUIIIA M1 MATHMCTPAAM AA

ITpeanpuarue ITponienT Ha yuyacTue
IICT XOAAHVHI" AA 32,17%
ITbTUHKEHEPHHI M AA 32,16%
BUAAITHTCTPOM AA 32,26%
BYPTACITBTCTPOU AA 95,62%
ITbTHUIIA CTAPA 3ATOPA EAA 100,00%
ITbTUHKEHEPUWHI AA 93,00%

Arbmepuan npeanpuarus Ha [IOAABPKAHE M1 Bb3CTAHOBABAHE AA

ITpeanpuarue ITponenT Ha yuyacTue
ITbTHO ITOAABP)KAHE CEBAMEBO EOOA 100,00%
ITbTHO ITOAABPKAHE ABAAHHUIIA EOOA 100,00%

Arpmepan npeanpuarus Ha [ICT XOAAMHI AA

ITpeanpuarue ITponent Ha yuacTue
ITbTHUIITA M EOOA 100%
ITICT BYPTAC EOOA 100%
ITICT BUAMH EOOA 100%
IThbTCTPOU AOBEU EOOA 100%
ITICT AKTHIB EOOA 100%
ITICT MHUHEPAAC EOOA 100%
TICT PEMIAYEAC EOOA 100%
ITICT ATYA EKO EOOA 100%
ITICT POYAC EOOA 100%
TICT CE® POYAC EOOA 100%
IICT MMOTH EOOA 100%
ITAOBAMIB MMOTH EOOA 100%
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Arpmepnu npeanpuarusa Ha ITbBTUHKEHEPHUHI- M AA

ITpeanpuarue ITponenT Ha yuyacTue
ITbTCTPOUMHKEHEPUHTI AA 51%

Arbmepuan npeanpuarud Ha ITb T KEHEPHWHI AA

ITpeanpuarue ITponenT Ha yuyacTue
ITbTHO ITOAA'BPKAHE ITAEBEH 2009 AA 100%

IToxynku oT CBBP3aHU AHUIIA B IPyHATA

AOCTaBUMK BuA cACAKA 30.6.2012r. 30.6.2011 r.
ITeTHOCTpOMTEAHA TeXHUKA AA  CcMp 489 958
Bypracrercrpoit AA cMp 1176

OGmro 489 1834

PaSXOAI/ITC OT CBBP3aHI AHIIA IIPEACTABASABAT OCHOBHO PAa3XOAHM ITO U3ITBAHCHHIIC Ha CTPOUTCAHI
AOIrOBOpH. VCAOBI/IﬂTa, IIpH KOUTO Ca HU3BBPIICHH CACAKHTC HE CC OTKAOHABAT OT IIa3apHUTC

MCXAaHHM3MU 34 6paHIlIa.

T'BProBcky B3eMaHUA OT CBBP3aHU MPEANPUATHAA B IPyma

KauenT 30.06.2012r.  31.12.2011r.
TICT Xoaamuar AA, 114 1525
ITeTumwxenepunr- M AA 120 649
Bupamrsrcrpoii AA 500 500
Bypracrercrpoit AA 5097 6161
ITeTrma Crapa 3aropa EAA 51 51
IToaaBprkaHe U Bb3cTaHOBABaHE AA 1 846
ITeTumwKeHepuar AA 81 81
ITerumma Masectr EOOA 8
ITerama A33A 3054 3054
ITernma Pasrpaa A33A 186 186
ITeTma Byprac A33A 2027 2027
ITerima Buaua A33A 526 975
Baakan poyac 141 141
O6110 11 897 17 204
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TBpProBcku 3aAbAXKEHNUA KbM CBBbP3aHH IIPEAIIPUATHA B IPyIa

AocTaBumuK 30.06.2012 r. 31.12.2011 r.
TICT Xoaaunr AA 564 2053
ITeTumwxenepunr- M AA 490
Buaamercrpoit AA 181 377
Bypracrercrpoit AA 141 209
ITeTumwKxenepuar AA
ITeTnma Pasrpaa A33A 2912 2912
ITernma Byprac A33A 5132 6 161
ITerumma Buana A33A
OG0 9420 20 854
2. YripaBAeHUE HA KAIIMTAAQ
Bupa 30.6.2012 r. 31.12.2011 r.

OG110 ABATOB KAIIUTAA, T.U.: 121 337 121 527
PHUHAHCOBU MACUBHA 121 337 121 527
d>I/IHaHCOBI/I IIacCuBH HeCB’BP3aHI/I AHIIA
Hamaaen c: 111) (200)
IIAPUYHHTE CPEACTBA U ITAPUYHU CKBUBAACHTH
Heren ABATOB KartuTaa 121 226 121 327
OO01I0 COOCTBEH KAITUTAA 22 986 36 248
OG0 KarmTaA 144 212 157 575

CphOoTHOLIIEHUE HA 3AAABIKHAAOCT 0.84 0.77

C ynopaBAeHHETO HA KAIIUTaA2 PBKOBOACTBOTO IIEAH A2 CH3AABA U ITOAABPKA BB3MOKHOCTH Ad
IIPOABAKI Ad (PYHKIIMOHHPA KATO ACHCTBAINO IIPEAIIPHATHE, Ad OCHIYPABA CHOTBETHATA
BB3BPBINACMOCT HA HMHBECTUPAHHUTEC CPEACTBA HA AKIIMOHEPHTE M A2 ITOAABPIKA OITHMAAHA

KaIIUTaAOBa CTPYKTYPA.

3 ®duHaHCOBHU PUCKOBE

Kpeauren puck

KpeAuTHHAT PHCK 32 APY/KECTBOTO CE M3PAa3ABa BB Bb3MOMKHOCTTA Ad HE IIOAYYN B AOTOBOPCHUS
pasmMep nAH BbOOITe (DUHAHCOB aKTHB, KAKTO U BB3MOKHOCTTA Ad ITOAYYN (DHHAHCOB aKTHB, HO
Ha IIO-KbCHA AaTa OT yrosopeHata. Haii-coimectsen edpexr 3a KPEAUTHHS PHCK OKa3Ba
HEPUTMUTHOTO ITAAIIIAHE OT CTpaHa Ha Bb3roxuTeante. Cexropa B KOHTO —omepupa
IIPEAIIPHATHETO € C HUCTOPHA Ha IPOOACMH U 3a0aBAHE HA PA3IAAINAHHATA, AOIBAHHTCACH

C(pCKT OKa3Ba W 320aBAHETO pasmAamranuaTa OT ABbPrKABHUA 6I-O,A,)KCT 1 Ha CpCEACTBaTa IIO
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OporpamMuTe 1 (bOHAOBCTC ma EC. ECpCKTI/ITC OT ITIOBHIIICHHUA KPCAI/ITCH PHCK 32 APYKECTBOTO CE

OTpas3sABaT KATO HATPYIIBAHE HA AOITBAHHTECAHH Pa3XOAH 32 (DHHAHCHPAHE HA TEKYIIaTa ACHHOCT.
AvKBUAEH pHUCK

Puckbr, 9e HOpEeAIpHATHETO IIE CPEITHE TPYAHOCTH IIPH H3ITBAHEHHETO Ha 3aABAKCHHS,
CBBbp3aHHU C (PMHAHCOBHU ITACHBH. 34 OIpaHHYABAHE HA PHCKA, IIOAUTHKA HA APYKECTBOTO € Ad
OHCPI/Ipa CaMO CbC CTa6I/IAHI/I (bHHaHCOBI/I NHCTUTYI U, quS OCI/IprHBaHC Ha KpCAI/ITHI/I ANHHUN
32 ABATOCPOYHO H KPaTKOCPOYHO (pHHAHCHpaHE. K'bM HACTOAIIIA MOMEHT AMKBHAHHAT PHCK 32
APYAKECTBOTO € 3aBHINEH, Thbi KaTO XOAAUHT [TbTHIma A/A mva IpoCpOYeHN 3aABAKEHIA, KOUTO
ca B IIPOIIEC HA IIPEAOTOBAPAHE.

CroiinoctuTe Ha (DUHACOBHUTE AKTHBU M ITACHBH HA APYKECTBOTO Ca PA3IPEACACHH IO ITAACKH

HA ACHCTBAIIUTE KbM Kpasd HAa OTYETHHA IIEPHOA AOTOBOPH.

ITazapen puck

Puck na ruxeonocnu napudnume nomouu

ApyKecTBOTO € H3AOKEHO Ha AHXBEH PHCK OT IIPOMAHATA B ANXBEHHTE PpaBHHINA Ha
duHAHCOBHUTE HHCTPYMEHTH, C KOITO omepupa. CIpaBeAAHBAaTA CTOMHOCT HAM ODBACIINATE
[IAPHYHU IOTOIM HA (DUHAHCOBUA MHCTPYMEHT BapHPAT IIOPAAN IIPOMEHH B AUXBCHHTE HHBA,
KOETO IIOCTABSl B 3aBUCHMOCT OT AMXBEH PHCK IIAPUYHHUTE MY ITOTOIHN. TO3M pHCK ce yrpaBAsiBa
TEKYIIIO OT PBKOBOACTBOTO HA APY/KECTBOTO, C II€A MHHHMH3HPAHE HA CBEHTYAAHH 3aryOH OT

HpOMHHa Ha HaSapHI/ITC ANXBCHH paBHI/IU_[a.

Baayren puck
Prckpr, 4We crupaBeaAmBaTa CTOWHOCT HAM ODBACIIUTE ITAPHYHM ITOTONN HA (PHHAHCOBUA

I/IHCTPYMCHT e BapﬂpaT IIopaAu IIPOMCHHU B obmeHHUTE KypcoBe.

4. YCAOBHHM aKTUBH U ITIACUBU

3a obesreyaBaHe HAa KPEAUTHHUTE YACCHEHHA Ca CKAIOYEHH AOTOBOPH 33 YCAOBEH KPEAUT C
[TopBa maBecTHIMOHHA Oanka AA cpotBeTHO € AOroBopeH pasmep 15000 x. espo u 55 000 x.
eBpo, kouto kbM 30.06.2012 r. ca HeycBoeHM.

Veaounre 3aapaxkenns Ha XoaauHr [Teruma AA kbm [TspBa muBecTHOHHA Oanka AA 3a
HU3AAACHU OAHKOBH rapaHiun ca ¢ obmr pasmep 20 102 x.aB. , 7 780 x. chf u 700 x. eur

Xoaanar [Teramma AA e coamaaper AAbRHIK 10 criopasymenne ot 24.02.2011r. 3a pascpousane

Ha 3aABAKEHHA 32 IIPOCPOYEHN AUSHHIOBY BHOCKH KbM METepAmiis AA kakTo caeapa:
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Xoaaunr [Teruma AA e obesneuna saapakerus Ha ,,Muadpa Kom 20077 EOOA kakto caeasa:

1.Xoaamnr IToramma AA e coauaapen avpxuuk ¢ ,,Muadpa Kom 20077 EOOA mo Aorosop 3a
6anxoB kpeant No 52/14.03.2008r. 3a abar kpm Obeaunena Obarapcka Ganka AA B pasmep Ha
7270761.29 aB. xpm 31.12.2011r. Tosm ABAT € YaCTUYHO OOE3IEYEH U C HEABIKHIMO
HMMYIIECTBO HAa TPETH AHIIA, KATO KbM MOMEHTA HA HM3TOTBAHE HA OTYETA YaCT OT UMOTHTE Ca
IIpOAaA€HH 3a cymaTta OT 1558 XAB.,, KOMTO ca IIOCTBIIMAM 3a IIOTacABAHE HA YACT OT
saapAkernero Ha Muadpakom kem OBb ¢ koero e HamaaeH pasmepa Ha COAHMAAPHOTO
saapAkeHne Ha XOAAHHT [Tbraima AA, Ceiro taka mma oOfABeHA IyOAHMYHA IIPOAAH ChC CPOK
Ao 18.09.2012r. ¢ HagaaHA CTOMHOCT Ha OOABEHHTE 3a IIPOAAH MMOTH B pasmep Ha 866 583.20
AB.32 TIPOAQKOA HA 3AAOKEHHTE OT TPETH AHIIA HEABIKMMH HMOTH. B cAywail Ha mmpoaaxOa Ha
TE3U aKTUBH, COOCTBEHOCT Ha TPETH AHIIA COAMAAPHOTO 3aABAKCHHCE Ha XOAAHMHIA I HAMAACE
I C IIEHATA, IOCTUTHATA IIPU IIyOAMYHATA IIPOAAH.

2. Xoaausr [Terumma AA e obesrreuna saapAxenus Ha ,, M uadpa Kom 20077 EOOA o aorosop
3a 6ankoB kpeant No 33/07.02.2008r. 3a AbAT kbM ObeanHeHna ObArapcka HGamka AA B pasmep
ma 7447 100.62 aB. xpm 31.12.2011r. Ilo to3m kpeant Xoaawmsr ITermma AA e 3aroxma
B3eMaHuA 110 KOHKperHH akrypu Ha crorroct 1880 080.59 aB., xato xem 31.12.2011r.
HEYCBOEHATA OT KPEAHTOPA 9acT OT Te3n dakrypu ¢ Ha crorHocT 558 081.66 AB.

Xoaamar [Terama AA e coAmAapeH AABKHHK IIO AOrOBOPH 332 (DUHAHCOB AH3MHI Ha

ADILIEPHUTE CU APYKECTBa ¢ AnsuHropareA Yuu Kpeant Amsmar AA.

CpbAE0HU U U3ITBAHUTEAHU AE€AQ

KM 30.06.2012r. ApykecTBOTO € OTBETHHK II0:

MsrpAHHITEAHE A€A2 332 HEITO3BOAEHO YBPEKAAHE, BCACACTBHE HA ITBTHO TPAHCIOPTHH
npowusmrectsus ¢ dpuHancoB unTepec 18 x.AB. OIeHKaTa 32 BEPOTHHA HM3XOA OT ACAATA B IIOA32

Ha ApPYKecTBOTO € HaA 50% u 32 TAX He € HAYNCAABAHA IIPOBU3NA.
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5. ®UHAHCOBHU IIOKA3ATEAN

Ne ITokazaTeAan 2012 r. 2011 r. Paszanka ‘
Croiinocr Croiinocr Croiinocr %
1 Amparorpaiian aktusu /o6mo/ 47 682 47 208 474 1%
2 KparkoTpa#iHu akTHBH B T.9. 113 523 119 985 (6 462) -5%
3 AKTHBH ABPKAHH 32 IIPOAAKDA - - - #DIV/0!
4  MarepuaAnu 3amacu - - - #DIV/0!
5 Kparkocpounn B3emanus 24 885 32 624 (7739) -24%
6 Kparkocpounn (pHHAHCOBH AKTUBH 88 527 87224 1303 1%
7 ITapuanau cpeactBa 111 137 (26) -19%
8 OO0r1a cyma Ha aKTHBHTE 161 205 167 193 (5988) -4%
9 CobcrBen Kamuras 22 986 25 567 (2 581) -10%
10  ®Dumancos pesyarar (2 581) (10 681) 8100 -76%
11 AspArocrpounu macusu 581 11 105 (10 524) -95%
12 Kparkocpounn macusn 137 638 130 521 7117 5%
13 OO6mma cyma Ha IacuBHTE 138 219 141 626 (3 407) -2%
14 IIpuxoam obmo 3344 8349 (4 005) -48%
15 Tlpuxoam or mpopaxOn 2287 4382 (2 095) -48%
16 Pasxoam 0610 6925 14719 (7794 -53%

0 Koedunuentn Pasamka

Croiinocr Croiinocr Croiinocr %
Penrabuanocr:
1 Ha cobcrBenns karmraa 0.11) 0.42) 0.31 -73%
2 Ha akrusure (0.02) (0.00) 0.05 -75%
3 Ha macusure 0.02) (0.08) 0.06 -75%
4 Ha npuxoante o1 poAaxOH (1.13) (2.44) 1.31 -54%
Edexrusaocr:
Ha pasxoamnre 0.63 0.57 0.06 11%
6 Ha npuxoante 1.59 1.762 0.17) -10%
AukBHAHOCT:
7 Q0112 AUKBUAHOCT 0.82 0.92 (0.09) -10%
8 Bepsa ankBnanoct 0.82 0.92 (0.09) -10%
9 HesabaBHa AMKBHAHOCT 0.04 0.67 (0.03) -4%
10  AOGCOAIOTHA AMKBHAHOCT 0.00 0.00 (0.00) -23%
PduHAHCOBA ABTOHOMHOCT:
11  ®umrancosa aBTOHOMHOCT 0.17 0.18 (0.01) -8%
12 3aaamxzArOCT 6.01 5.54 0.47 9%
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