MBTULLAS

HHANBUAYAAEH ®HHAHCOB OTYET
3A ITBPBO TPHMECEUME HA 2012T.

Obma axdopmanna
Hanvmenopanme HA IPEATIPHATHETO

Cueucer HA AHpekTOpHETE

IIpeacraBanpamm
Crnerasurea

Opncr

QAHTEH KOMHTET
AznpokaBa Ha perucTpanms

Cepaanme 1 aApPEC HA PErUCTPALAA

Obcayksamm Dankn

XOAAHHT ITBTHIITA AA
Maxcum Kekos Aumon
HMoana Xpucrosa Yoaakosa

HOBE-AA-XOAAHNHT AA upes
Mupocaae Asexcasapor Hlanes

Muapocaas Asexcasapor Manen
AumMuTep I'eoprues I'somen

Hpeanna Mopaanosa Mapanona
Hukoaait ApaGassikues

Pasnma IN'eopraesa Kpecresa
Paama I'eopruesa Kadisskmena

PBbarapun

I'p.Cocmn
Paiion OBopune
Ya. Mockobcka Ne3

ITbPBA HMHBECTHIITHMOHHA BAHKA AA

YHUKPEAHWT BYABAHK AA

OBEAHUHEHA FBATAPCKA BAHKA AA

KT BAHKA AA
PAMPAM3EH BAHK AA,

PEHARCOBHAT OTHET € HHAUBHAYAACH OTUET HA NPCAIIPDHATHACTO

CBraacHO 32KOHOBHTE W3HCKBAHHS HHAHBHAYAAHHA (PUHAHCOB OTYET INe ce IyDAMKyBa B
Komucnara 3a hunancos naasop, boarapeka doraosa Bopea — Codua AA 1 Tuprosckus

PETHCTDP.



X®argune
MbTULLA-

MHAMBHAYAAEH ®HMHAHCOB OTYET
3A IThPBO TPIMECEYHE HA 2012T,

Apy#ecTBOTO ¢ B IIpOIeC HAa H3TOTBAHC HA KOHCOAMAHpaHHS cu orier 3a 2011 r. cbraacHo
MCPO B cuaz 3a 2011 1, XOHTO e BKAIOYDA H HACTOALUMAT WHAWBHAYAAEH OTHYET.
PBbKOBOACTBOTO TAZHMPA KOHCOAMAHpDAHHA OTHeT Aa Obae oaobpen 3a mybauxysame u
IMPEAOCTABEH HA PA3ITOAOKEHIE HA IOTPEOHTEANTE B 3AKOHOBUA CPOK.

Aara Ha pranancosus oraer
31.03.2012r.

Ilepuoa na (prmancosna oTueT — TEKYIO IEPHOA
T'oamsaTa samogsamma Ha 01.01.2012r. i 3apwpumaiua #a 31.03.2012r.

Tleproa ma cpapHETEARATA HA(OPMATHA — IPEAXOACH IEPHOA
l'oamnara sanousaa ga 01.01.201 11 » sawspimama wa 31.12.207 1r.

O6ma undopranus 32 ACKHOCTTA

ApyxectBoto € yupeAeno ma 25111996 r. mo Ammms Ima MacoBaTa IPHBATH3AIIHA KATO
Mpmeatusanuoner ova [Ivtumia. B mepnoaa 1996-1997 r. komMnanusTa y4acTsa B Iopea,
BTOpP2 H TpET2 TPDLMHH CECHH Ha MACODATA NPHBATH3ALMA, NPHACOHBAHKH IO TO3H HAYHH
AKIHH OT APYKeCTBA B PA3AHYHH OTPACAH.

Mpes 1998 1. npusarnsanmonHnd PoHA € IPEPETHCTPHPAH KaTO XOAAMHIOBO APYRECTBO.

Cpe cpaebno pemenue or 25.11.2002 1. ma CI'C ApyskectBoTo € 00fBENO 34 MyOAMYIIC IO peaa
ma 92110 ot 3ITILK.

Cbe cvaebuo pemrerue ot 11.07.2007 r. ma CI'C ApyxecTBOTO € IpenMeHyBaHO OT XOAAMHIOBO
Apyxectso [Teramma AA ma Xoaanar [Tvramma AA

Cne cpaebuo pemenne ot 19.12.2007roamHa ce Bucsa npomMsHa ¥ HOMIHAAHATA CTOHHOCT HA
aknunTe Ha Apyxecrsoro or 2500 ap. Ha 1,00 AB. 33 eaHa aKUFA H DPONOPHHOHAAHO Ce
yBeAH49aBa OpOA Ha AKIIMHTE TIPH 3alla3BaHE PA3MEPA HA KATMHTAAA.

Ha O6mo cebpanne na akimoHepute npobeAeHo Ha 27.06.2008 r. e BseTo peluenwne sa
yBeAmgenme ma xamuTasa ¢ 30 240 x.AB. 32 cMeTKA HA YACT OT HEPA3MPEAeAcIaTa medarda ma

APYKECTROTO, Ha OcHoBaHue Ha ¥A.197 or T3.

OcaOBHA ACHHOCT
¢ HMusecrHuus B AKIHE H AIAOBE HA IOPHAMMECKH AHIIA;
¢ VnpapaeHHe HA APYXKECTBATA, BBPXY KOHTO ,, XOAAMHT [[bTHIIIA” AA yIpaxKHABA KORTPOA;

. nDAHOMﬂI‘aHﬁ HAa A’]:-LT_[ﬁpHHTC APY)KECTBa 33 OChINECTEXBEAHE HA HHBECTHIEMOHHATA HM
ACEHUC’]" HCU()XUAHMH 34 PCCYPCHO’I'O ()ﬁcillCHHBaHC HA IIP(')(:K'I'H'I'C, 1{} KOWTO paﬁ()THT, KAKTO

H ICAITOMATAHETO HM IIPH OCHINECTBABAHE HA OIICPATHBHATA MM AEHHOCT,

¢ CTPOHTEACTBO, PEMOUT H IOAABPIKAIIE IIa ITBTHOIA W ITHTIH CbhOPBKEHHA, IPAACKH
8



X@aguHe
MbTALLA-

HHAHBHAYAAEH ®HTHAHCOB OTUET
3A ITBPBO TPMMMECEUHE HA 2012T.

KOMYHHXANHH W HH(i')'pﬂ.C’l‘pyK’['ypﬂ..

Bpoii cayxmrean 27 6pos

Hi3arrenne 32 ChOTBETCTBUE

[IpeAnpHATHETO BOAH CBOETO TEKYILO CYETODOACTBO H HITOTBA (DHHAHCOBHTE CH OTYETH B
CBOTBETCTBHE ¢ MeEXAYHAPOAHHTE CTAHAAPTH 3a duHaHcopa oTauTane /MCP®O/, npuern 3a
upuaowenue or Espouetickua cpros. Kpm 31.12.2011r. MC®O Brarousar Memaynaposdmre
caeToBoAnH cramaapTin/MCC/, MexayHapoAHHTe CTAHAAPTH 32 PUHAHCOBH oTwetn /MCDQ/,
npeetH oT ChRera no MemAYHAPUAHH CHETUBOAHN CraHAAfYIH JCMCC/, ThAKYBaHHATA H4
MNocroansua komuteT 3a pasacuenns /IIKP/ u teakypaumara Ha Komurtera 32 pasacuenns na
MC®O. Apyxecrsoro ce e ChoOpasHAO C HOCAGAHATA pepakiius, mybanmkysana ot CMCC,
npueta ¢ peraament 1126 or 2008 r. ma EK u pcrrakn nocaeasatuy uamenens, npuern ot EK,
KOHTO ca B cHA2 3a 2011 I, KOHMTO ¢4 NPHAOKHMH KbM HETOBATA ACHHOCT KbM AATATA Ha

H3IrOTBAHES HA HACTOAITTIH q)HHaHC()H OTHCT.

Ba3a 3a m3rorpane Ha (PMHRHCOBHIC O1YETH, IPHAATAHH CBLINECTBEHH CYETOBOAIIN

NOAHTHKHRA

HPOMCHH B CHMETOBOAHATA IIOAHTHKA
B’b3l'IPHE’I‘aTa CYCTOBOAHA ITOANTHKA € TIOCACAOBATCAITIA ¢ IIPHAATAHATA ITPE3 IIDEAROAHATA

COAMHA,

Terymm U HETEKYIITH AKTUBR
AxTEB ce KAacH(HUINIPA KATO TEKYII KOTATO OTTOBAPH HA HAKOH OT CACAHHTE KPHTEPHH:
*  OUAKBA AQ pea;\nanpa AKTHBA MAH PB3HAMEPABA AA TO HPOAEI.AC HAH YHOTPCGH B CBOA
HOPMAAEH OIIEPATHBEH ITHKBA;
® ADBPKH AKTHBA NPEAHMHO C ITEA ThPIYBAHE;
®  QuUAKBA AQ PEAAV3NPA AKTHBA B DAMKWIC Hd ABAHAAECET MECEIIA CAEA Kpaf HA OTYETHHA
IIEPHOA; HAH
® AKTHBLT € HAPH HAM [IAPHUYHH eKBHBIACHTH (CBIAACHO AecpmaumaTa Ha MCDO 7),
OCBEH aKC 34 AKTHBA HAMA OTpaHHYCHHE Al 6’1),'\(: Pa3MCHAH HAH H3ITOA3BAH 34 YpemAaHe
Ha IACHEB B IIPOABAMCHHC HaH-MAAKO HA ABAHAACCET MECCIIZ CACA KPﬂJI Il OTYCTIHHA
HEPHOA
AKTHB ce KAaCHCbHL[I‘IPa KATO HETEKYI AKC HE (_)TT‘(JH\&I)}I HA KPHTEPHUTE 34 KAaCHCbHI[HPaHC KaTa
TEKyIIL.
Hmotu, MmanivHu H CEOPEXKEHAA

Kaacadmxanua



X@®agune
MBTALLA?

NMHANBHUAYAAEH PITHAHCOB OTUET
3A [THPBO TPUMECEUYME HA 2012T.

AxruEM cC 0TYUTAT kato MMOTH, MAIIHHE H CHOPBXEHMS KOTATO OTTOBAPAT IIa KPHTEPHHTE HA
MCC 16 3a mpusHapaHe H HMAT II€H4 HA upMAODMBaHC pasHa wawW Do-BHcoKa oT 500,00as.
AKTHBHTE KOHTO HMAT L€HA 14 HpHAOGHBaHe IO NHCKA OT ITOCOMEHATA ¢ OTHHTAT KaTO TEKYILM
PAZXOANM 32 TEPUOAA HA MPHACDHBAHE B CHOTRETCTRHE C OAODPEHATA CUETOBOAIIA IOAMTHKA.

n"prﬂHa‘lH.AHO OICHABAHC
Beekn HMOT, MAIIDiHA H C'IJOPT:)KCHHE CC OIIEHHAB2 l'lpH llpMAOGHBﬂHC’l'() My 11O TICHA HaA
IPHACOHBAHE ONPCACACHA B ChOTBETCTBHE ¢ ManckBaHuaTa Ha MCC 16.

ITocaeppamo ouenasane
[TpeanprarneTo e NpHeAO A2 OTIHTA BCAKA MO3HIHA Ha VIMOTHTE, MAIIMHETE H CHOPBKEHIATA
& chorsercere ¢ MCC 16 mo nena Ha npuAoOHBaHe HAMAAEHA C HATPYIIAHATA AMOPTH3ALMA K

HATPYOaHA 3ary6a oT oOesmenxa.

ITocacaBamm pasxoAn

HOCACABQLT.[H Pa3XOAII CB'])I)B?IHPI C OTAEACH HMOT, MAIIMHA H ChOPbACHHEC CC OTY4M1IaT B
YRBEAWYMCHHC HA GaAaHCOBATA CTOHHOCT HA AKTHBA , AKOQ € CITA3CI HPHH]'.II‘IHQ HA ﬂPHSHﬁBaHC
ompeaeaer 8 MCC16.

PaxoanTe 3a TEKyIOTO ODCAYMEAHE HA MMOTH , MAIITHHA U CLOPLKEHAA Ce OTYHTAT B I1eyasba

WAM 2aryDa B MOMEHT2 HA H3DBPILBAHETO HM.

Ommuceane

baAancobaTa CTORHOCT HA AdACH HMOT, MAIlTHIIA C’BOP'E?RCIIHC CE& OTITHCBA !

-IIpU MPpOARKOA HA AKTHBA;

VAN

-KOTaTO HE €€ OTAKBAT HHKAKBH Ap}’r}i' HEKOHOMHWYCCKH H3TOAH OT H3IIOAIBAHETO HA ZKTHRA UAH

IOPH OCBODOKAABAHE OT AKTHRI;

IIpeacraBane HA Pe3yATAT OT OTHHCBAHE

IMeyaaBara uan saryhara, PL3HHKBAINA OT OTIIHCB2HETO HA HMOT, MAINHIIA H CHOPBKEIHE Ce
BKAIOYBAT B Ie4anfata mMAHM 3arybaTa, KOTATO AKTHBBT ce OTHHINE, ocBeH ako MCC 17 me
H2HCKBA APYTO IIPH IPOAXOa M obpaTen anzumr. [lewasburte vAM 3aryOuTe, BLSHUKBAIT ITPH
OTNMHCBAHEC HZ MMOT, MAILHHA HAM CHOPDKEHHE C€ ONPEAEANT KATO PASAHKA MEKAY HETHHTE
IOCTBIIACHHS OT MPOALKDATA, AKO HMA TAKHBA H GAAAHCOBATA CTOHHOCT HA aKTHRA. Te He ce

KA2CHHIIPAT KATO IIPHXOA/ pasxoa,

IIpexpnpaanna
KOI‘&TO B X0AQ HA 06anﬁHﬂ.Tﬂ CH AeﬁHOCT npeAnPHHTHC’I".) Py'I'HHH() llp(')/\ﬂliﬂ AKIHMBH HA UMOTH,
MAITITHHHA H ChUPT:H{CH HH, KOUTO C A'bp}ﬁﬂ.!\o 32 OTAABAHE ITOA HACM, HPEXB'BPAH TE€3H AKTHBH B

MATEPHAAHHTE 3AIIACH IT0 TAXHATA Gasancosa CTOﬁ'IIOCT, KOTATO HPECTAHAT A4 OBAAT OTAABAHH
10



HHAHBHAYAAEH ©®HTHAHCOB OTHET
3A [TBPBO TPHMECEYHE HA 2012T.

HIDA HACM M CTAHAT ABPMAHM 32 MPoAkOa. TlocThrnAennara o nposaxbara na TAKUBA AKTURM ce
TIpU3HABAT kaTo npuxoak B cworscrctene ¢ MCC 18 Tlpuxoar. MCQO 5 e ce npuaara,
KOTATO RKTHBH, ABPMKAHH 3a NpOAakDa B ODHYANHHA XOA Ha ACHHOCTTA, GBART IpeXBBpAEIA

KDM MaTCpMaAHH ZA1TACH.

AMOpTHESADNAA

Hmorure, maumuute ¥ ChOPWREHHATA €& AMOPTH3HPAT IO AHHEEH METOA 32 IEPMOAZ Ha
OMAKBAHHIL ITOAE3EM KUBOT.

Ocrarpunara CIORHOCT W MOAE3HITAT AXHBOT HA AKTUR C€ NMPEPASTASKAAT [PH IPHKAIOYBAHETO
HA BCAKA (PHHAHCODA TOAMHA H 2KO OMAKBAHUATA CC PAAHYABAT OT [PEAMILUHHTE
NPHOAMSHTEAHH ONEHKH, NIPOMEHATE C€ OTYMTAT KATO TPOMAHA B CYCTOBOAHMIC
npubAHZHTEARH oOIeHKH B CcboTBeTC1Bue ¢ MO 8§ CueToBOAHM IOAMTHKA, ITPOMEHM B
CIETOBOAITHTE IPHOAMSHTEAHH OLCHKH H [PELIKH.

AMOpPTH3aIIMATA 3aII09BA OT MOMEHTA B KOHWTO HMOTHTE, MALUHMIINTE M CBHOPBKEHHATA Ca
H2AMYHH B IPEAIPHATHETO, HA MACTOTO H B ChCTOSHUEI0, HCODXOANMM 32 €KCITACATAIIHATA MM
IO HAYHIIA OPEABHAEI OT PHKOBOACTBOTO. AMOPTH3AIMATA 1A AKTHBHTE C€ [IPEYCTAHOBADABA Ha
MO PAHHATA OT ABCTE AZTH !

-AATATA HA KOATO €2 KAACH(PHLIHPAHM KATO ABPIKAHM 32 MpoaanOa crraacao MCPO 5.

-AATATA HA OTIHCBEAHE HA AKTHBHTE.

AMOpTH3aIIHATZ HE Ce IIPEYCTAHOBABA B IEPHOAH Ha IIPECTOH HAHM H3BRKAAHC (FI' AKTHEHA
yoTpeoa.

CPCAHPIHT MOAECICH KHBOT B TOANHE 33 OCHOBHETC Y'I‘)YITH AT);\TUTI)Q.I‘:I'HH MH.TCPHMHH AKTHRH, ¢

HAKTO CACABA.

I'pyna Toaumn
Marmman 1 obopyasane 5
TpaHCIOPTHH CpeACTRA 6
ApyrH akTHBH 7

O6esnenka na Mmorn, maurmanm u croppxenna

CwraacHo mauckparuata Ha MCC36 koM kpas HA OTYETHHA IIEPHOA C€ IIPABH ITPEIleHKA AAAH
CBIUECTBYPAT HMHAMKALIME, Y€ CTOHHOCTTA Ha AaseH akTus oT Fuoture, smarumumre u
CHOPBKEHHATA ¢ ole3leHeHa. B cAyYal HA TaxiBa MHAMKALIHHM C€ H3YHCANBA BBL3CTAHOBHMMATA

CTORHOCT HA AKTHBA M CC OUPEACAY 3a1y0ara o1 0De3LEeHKa.

Hasectunuonnu sMoTH

Kaacndmranna 4 npusHaBaHE

Bl




X®agune
NMbTNLLA®

HHAHBHAYAAEH PHHAHCOB OTUYET
3A ITBPBO TPHMECEUHE HA 2012T.

Karo nusecrunnornn umotn coraacio MCC 40 ¢ oTaurat semu i1 /MAHM crpasH, u/uAR qacTH
OT CIPAAM, KOHTO C€ ADBDEAT ITO-CKOPO € IEA IIOAY4aBAHC HA MPHUXOAM OT HAaeM HAM 34
YBEAHYABAHE CTOMHOCTTA HA KANWUTAAA HAH 3a ABerte. FIMOT, KOHTO ce Marpaxaa uam paspaboTea
32 ODAEIIO HM3HOA3BAHE KATO WHBCCTMIMOHCH HMOT ChIO €& OTYHTA KATO HHBECTHIHOIIEI
HMOT.

MHBCCIMIMOHCH  HMOT €C ApH3IHABA KATO AKTHE CaMO KOTATO € RepOfTHO Obaemmre
HKOHOMHYECKH H3TOAH, IPHIHCBAHH MY A2 CE€ [OAYHAT B HPCAUPHITHETO M IEHATA My HA

IIPHAOEHBQHE‘ MOMKEC AR C€ OIICHH AOQCTOBEPHO.

Ipexnnpasona
npﬁXB'pr}IHH}I OT HAH KBM HHBCCTHIIMOHCH HMOT C2 npaB}rr, caM(Q KOTATO MMA HpomHa B
H3IIOAIBAHETO, AOKA3AHA TPE3:
® samodBale Ha IIOA3BaHEe OT CIpaHA HA COOCTBeHMKa - 32 IpexBppatle OT
HHBCCTHITHNOHCH HMOT B ITOAIBAH OT cODCTREHMKR HMIOT,
* 3AITOYBAHC HAa pﬂ:ipaﬁ(’)’l'BﬂHC C Hea upomﬁa - 34 npexm;pmn-le OT HHBECTHITHOHCH
HMOT B MATEPHAAHH 3AMACH;
. Hpﬂﬁ IIA IIOA3ZBAHETO OT COGCTBEHI!K‘& - 3a HPE‘JEB"EPMHE OT HOA3ZBAH OT CODCTREHHKA
HMOT B HHBCCTHITHOHEH HMOT,
HAH
® 3AIIOMBAHE HA OUEPRTHBCH AMIHHT KbM APY]"H. CT[JH.HH. - 34 Hp(:'.XB"hI):‘\HHC QT MaT(':pl-‘Iﬂ.f\CH

34113C B MHBCTIHIHMOHEH HMOT,

Oncnasane

MHBCCIMIIMOHHATE HMOTH Ce OIEHABAT ITPBOHAYAAHO IIO ILEHA HA IPHAOGHDAHE, KOATO
BKAFOUDA H PAIXOAHTE IO CACAKATA 32 MpuAoOHBaIie cbraacHo MCC40.

CACA l'I'prOHa‘IaAHOTO HPH3HaBaHe WHRECTATITHOHHMTE WMOTH CUC OTYMHIAT 11 MOACAZD HA 1ICHA'1A
H4 I[PHAOGHBQHE:. OHQHﬂBﬂT €€ IO IICHA HA anAOGH‘BaHe HaMaAeHa € BCHYKH IIanYHaIIH

AMOPTHIALEH H 3aIyOu oT obesmenka.

Ocpobosxaanane

W HBeCTUIUMOHHHETE HMOTH €€ OTITHCHAT, NPH OCBODOKALBAHC /upoaamba uan P BCTBUBAHE
BbB (PUHAHCOB AHMSHHI/ HAH KOTATO TPAHHO C€ H3BAAAT OT yHoTpeBa H OT TAXHOTO
ocoboKAABHE He Ce OYaKBa IMKAKBA ObAellla HKOHOMHYecKa H3roaa. [IpH omnpeaeasHe Ha
AATATA Ha OCBOOOMAABaHE 31 MHBECTHLUHWOHEH WMOT ¢ npuaarat kputcepuwrce vbs MOCT8 3a
UPUSHABAHC HA LPUXOA OT NMPoAKDA HA CTOKM HMAH Ce B3eMa IIOA BHHMAHHE CHOTBETHOTO
ykasamue B AombaHenmero xkpM MCCI18. MCCI17 ce mpmaara mpu ocBoGomaaBaHe Hpes

BCTBHIBAHE BBB (PHHAHCOB AM3HHT HAW IPH OpoAdxkDa ¢ obpaTeH AM3HT.

IIpescrassne HA PE3YATAT OT OTTIMCBAIIE

12



X@agunz
NbTULLA-

HHAHUBHMAYAAEH ¢HHAHCOB OTUET
3A ITBPBO TPHIMECEUYHE HA 2012T",

Ileqarbure u 3aryOMTE O MaBwKAAHC OT yOOTPeHa MAM OCBOOOMAABAIIE OT MHBECTHIIHOHEH
HMOT, C€ ONPEAEAAT KaTO PAa3AHKA MEKAY HETHHTE LIOCIBIACHHA OT OCBODOMAABAHNETO H
Daramcosaa CyMa HA AKTHBA H CE TIPH3HABAT B nevasDara MaM 3arybara sa Iepuosa Ha
H3DAKAAHE OT ymotTpeba wmam ochobmaasane, ocscd ako MCCI17 me msuckea Apyro npm
mpoAaxba ¢ oOpaTeH AM3MHT.

OGe3nenka Ha UHBECTEMHEOIIIA AMOTH

Cobrazcno uancxsannsta #a MCC36 xbM Kpas Ha OTYETHHA MEPHOA Ce NPABH NPELEHKA AAAH
CHIIECTBYBAT HHAMKALIHH, 9e¢ CTOHHOCTTA Ha HHBECTHIMOHHMKITC MMOTU ¢ oDesneHeHa. B cayuait
H2 TAKMBA HHAMKALIME Cé H3YHCAABA BFB3CTANOBHMATA CTOMHOCT Ha HHBECTHIIHOHHHTE HMOTH U

CC OUPCACAN :ia['yﬁa’l‘a o1 OOCIHCHKL

HemaTepnasnn aKrusn

HCMH’I'CPHMHH'I'C AKTHEW Ca IIPCACI‘H.BCHH B'bB (’1]HH3.HCUBHH orveT 1O CCGCCI'()I"‘IH()CT, HAMAAEHA
€ HATPYHaHATA AMOPTH3AIMA M 3aIyOHTe OT obesnenka. B TeXmma cBCTaB ¢a BKAIOYEHH
AHITEH3IHHW 34 ]TI)()TPRMHH ﬂp(_)/\yK'TPI, HMIITOAIBAHH B Apy}KCC]'B()’]'() H Ilpﬂﬂﬂ. H'hpxy HHTCACKTYRAHE

COOCTBEHOCT.

Ilpn3aaeane

MNpcanpufrnero OTIMTA PAITPAHNINMUTE HEMAPHYHN aKTUBH Oe3 dusmdecka cyOCTAHNINA KaTo
HEMATEPHAANH 4KTHBH, KOTATO OTTOBADAT OIPEACACHHETO HAa HEMATEPHAACH AKTHE H
KpUTEPHHTE 3a npuaHasaHe hopmyaupann s MCC 38,

HemareppaseH akTHD  ce NPH3HABA, AKO € BEPOATHO, Y€ IPEANPHATHETO UIE IIOAYIH
OYAKBAHHMTE OBASIIN HKOHOMUYECKH IIQA3HM, KOHTO €A CRBP3AHH € AKTHB H CTOMHOCTTA HA

AKTHUBA MOGKC Ad ﬁ'hAC OLPEACACHA HAACHKAHO,

ITeproRaYaAHO ONEHABAHE

ITbpBonavaAro IEMATEPHAAINTE AKTHBH C€ OTYHTAT ITO LEHA HA IMPHAOOHBAIIE.

Ienara Ha HPHAUGHH}IHL‘. HA (YLACAHO IIPHAO()H’I' HCMZTCPUAACH dKTHE CC OUPCALAN ChrAACHO
MCC38 u sxArouna:

-IIOKYIIIIATA L€lid, BUOCHHTE MHTA M HEPL3CTAHOBHMHTE AAHEBIH BBPXY TOKYIIKATA,ThProBCKHTE
OTCThITKH H paﬁa’rﬂ e HPVICI[{&J\{II' M BCHKAKBHM CB’hPBaHM pax()/\u 34 LHOATIOTOBKLTA HA AKTHBA 34
HETOROTO OTAKBAHO H3INIOAIBAHC,

Lerrata ma npuaobuBane Ha HeMaTEPHAACH AKTHB IPHAOOMT B 3aMAHA C HENAPHYEIN AKTHB Ce
HSMCPBE. 1T CIIPE.BCAAHBH CI'()ﬁH(}CI', OCBUH 4AKO

-pa3MeHHAT2 ACHHOCT HAMA ThPIOBCKa CHIIHOCT;

HAH

13



X®agune
NbTLA"

HHAHBUAYAAFEH ®HUHAHCOB OTUYET
JATTBPBO TPMMECEYHE HA 20121

-CIIPABEAAHBATA2 CTOHHOCT HHTO HA ITOAYYEHHA 2KTHB, HUIO HA AAACHUH AKTHB, MOMKE A2 OBAE
H3Mepeﬂﬁ HAACTEAIIO.

[TprAcHATHAT aKTHE ce M3MeEpPBA IO TO3HM HAYHH, AOPH AKO IPEAIPHATHETO He MOKe 11e3a0aBHO
A2 OTIHIITE AZACHHA aKTHB. AKO HPHAOOHMTUAT AKTMB HC € OICHCH 11O CITPABEAAMBA CTOMHOCT,
HEroepaTa eHa Ha IIPHAOGIIBaHe ce HSMCpBa oo SMﬂIICOBam CTOHIIOCT Ha AMACHHA aKTHD,
Hlenara na npuAobDHBAHC HA BBIPCIIHOCESAIACH HemarepnascH axtne coraacao MCC38 e
HETOPATA CeBEeCTONHOCT BKAIOWBAILA CYMATA HA PA3XOAMTE, HANPABEHH OT AATATA, Ha KOATO

HEMaTEPPIaAHH}lT AKTHE C (_)TI"UH(_)PMA 34 l'l"hPHH IThT HA KPHTCPHHT(: 3a I'II)PISHH.BH.HE.

Tocaeasamo onenapane

HemaTepHasHNTE aKTHBH CE OTYHTAT CACA TPUAQDHBZHCTO D0 ((CHA Ha NPUAGOURAHE HAMAAEHE
C HATPYMAHATA AMOPTH3ALEA H HATPYOAHH 3a1'}f6ﬂ OT ODe3IIerKa.

npempmn‘ﬂe'l‘o OIEILBA AQAH MOAEIHMAT HBOT HA HEMATEPHAACH AKTHB € OTPAHHYEH HAH
HEOTPAHHYEH W 4KO € OIPAHMMEH, NPOABAKHTEAHOCTTA HA, HAH 6p0£ Ha OPOH3IBOACTBCHHTE
HAH CXOAHH €AHHHIH, CLCTABAABAILIN TO3H IIOACICH FEHHUBOT.

HeMaTﬁPHMﬁﬂ AKTHB CE€ PA3TACHAL, KATO HMATIl HEOTPAHNYEH ITOA€3ICH JKHBOT KOTATO, Ha Oasarta
HA AHAAW3 HA CBOTBETHHTE (t)aI{TOpH, e CPpUIECTBYBA MPEABHAMMO OIPAHMYEHHE 32 TMCPHOAL,
IIpe3 KOHTO ¢eé OYAKBA AKTHEBT Ad TEHEPHPA HETHH NAPHMYHH HOTOUE 32 TIPEATTPHATHETO.

Meroar HA amopTHEIALAA

HemaTepﬂaAnme AKTHBH ¢ OTPAHIYEH IICAGIEH KHBOT CC aMOPITHINPAL, d HEMATEPHAAHHTE
AKTHBH C HEOTPAHHYCH 11OAE3EH JHHBOT HE C& AMOPTH3HPAT.

HemarepraAHnTe AKTHBH KOHTO IIOAAGKAT HA AMOPTHIAIMA CE& AMOPTHIWPAT 110 AWHCIHUA
METOA 34 CPOKA Ha OIPEACACHHN ITOAC3CH HUBOT.

AMOPIM3ALMATA 3II09BA, KOIATO AKTHBBT € I1a PA3IOACKEHHE 34 IIOA3BaHE, T.€. KOTATO Toil € Ha
MACTOTO H B CHCTOAHNETO, HEODXOANMO 34 CIIOCOBHOCTTA My Aa paboTH MO HAYHH, OYAKBAH OT
PBKOBOACTBOTO. AMOPTHRANMATA CE IIPEKPATABA HA IO-PAHHATA OT

-AaTAT2, HA KOATO AKTHBBT € KAACHDHIHPAH KATO ABPXKAH 3a HpopakDa (MAM BKAKYCH B
IPyHaTa 32 OCBOOOXKAABAHE, KOATO € Abp#aHa 31 upoaaxba) B crotperceme ¢ MCPO 5

H

- AATATR, HA KOATO AKTHEET € OTITHCAH.

CpeAHHST IOAE3EH KMBOT B I'OAMHM 32 OCHOBHHTE IPYIHM AMOPTH3IHPYEMH HEMATePHAAIN

AKTHBH, € KAKTO CACABA:

I'pyna ToamaR

[Ipaba ) 3
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A@®rgure
MbTULLA-

HHAMBHAYAAEH ®ITHAHCOB OTUET
A ITBhPBO TPHIMECEUYHE HA 2012T

Obe3nenka Ha HEMATEPHAAHH ALATOTPANHE AKTHBH

Crovraacno mapckpanmara ma MCC36 xpM Kpas I1a OTYeTHHA MepHOA Ce [IPAaBH IpeleHKa AAAH

ChINCCTBYBAT WHAWKZIIMM, YC CTOHHOCTTA H4 HEMATEPHAAHHTE ABATOTPANHM AKTHBH €

0683HCHCH2.. B CAY‘-Iﬂ.ﬁ Ha TAKHBA HHAHKAIHH Ce€ H3IYHCAABA BLACTAHOBHMMAIE CrOHHOCT HA

AKTHBHTE H C& OTIpeAeAd 3ary6a'm oT 0663L[CHKQ.

PruANCODH AKTHBHA
ITpeanrpusarrero mpraara MCC32 n MCC39 npu or4irmase Ha (PHHAHCOBU AKTHBH.

DOHHAHCOB AKTHE € BCEKH AKTHD KOHTO ¢

- IIAPHHH CPEACTBA,

- HHC’[PYMCH'[' Ha C(}GCI'BCHHH KallHTaA HA Apyl() 11pCAupHH’1‘He;

- ACTOBOPHO IpaBo:

A2 Ce MOAYIAT ITAPHIIH CPEACTBA MAH APYT (PHHAHCOB AKTHB OT APYTO NIPEANIPHATHE;
HAHM

Ad CC PA3MEHAT (bHHﬂ.HCOBH AKTHDH HAH CbHHaHCOBH OAaCHBH C Ap}‘TO HPCAITPIH[THC HPH
JCAOBHA, KOHTO €A MOTEHIIHAAHO OAATONPHATHH 33 MTPEATTPHATHETO;

-AOTOROP KOHTO 1ne ObAC nAKM MOXE Ad OTDAE YPeAeH B CcOOCTBEHH HHCTPYMEHTH 112 cobeTBenn

KallHTaA €eMHTCHTA H €

IEACPHBATHE, 3A4 KOHTO IIPEAITPHATHETO € MAH MUKC Al {YBAL ZAABAIKCHO AR NOAYYH
OPOMEHANE GpPOH OT HHCIPYMCH T coOCTREHNA KAITHTAA HA IIPEAITPHATHETO;

HAM

AEPHDATHB, KOUTO e ObAe HAH MOKe Aa OBAE YPEAECH dUpes pasmiHa Ha (hukcupana
CYMa IAPHYHU CPEACTBA MAM APYr (hunancos akTHB 3a HKcHpan 6poil oT coberpennTe
KAUYTAAOBH HHCTPYMEHTH Ha IPEANpHATHETO. 3a Ta3H IleA HHCTPYMEHTHTE HA
cODCTBeHMA KATIHTAA HA TIPEANPHATUETO HC BKAKIMBAT yupamdiemMy (QHHAHCOBH
HHCTPYMEHTH, KAACH(MHIHPAHN KATO HHCTPYMEHTH IIa COOCTBEIHI KAIIHTAA, KOHTO
HAAZLAT HA TNPEAIPUATHETO 3aABMUKEHHETO Aa TPEAOCTABH HA  ApYra  CTpaHa
OPOAOPIUOHAAECH AA OT HCTHMTC ZKIMBM H2 NPEATIPHATHETO CaMO HpPH AHKBHAAIHIA,
WAHM MHCIPYMEHTH, KOMTO €a AOTOBOPH 33 OBACINO MOAyYaBAIle MAHM ITPEAOCTABAHE HA
HMHCTPYMEHTH 2 CODCTBEHHA KAIIMTAA HA IPEATIPHATHETO.

Kaacndrmxanua

@HH&HCBH’I’C HIICTPYMCHTH-AKTHBH CC KAH.CH(_I_)HL[HP}I’I' B CACAHWTC KATCIOPHH  CLTAACHO

H3HCKBaHHATA Ha MCC 3%

DyUHAHCORN AK1MBY, OTYHTAHH 110 CIPABEAANBA CTOMHOCT B IedaAbaTa MAM 3aryoara:
- AbPIKAH 3a THPIyBaHe PUHAHCOB AKTHB
- OIIpeA€A€H IIPH ITHPBOHAYAAHOTO My IIPH3HABAHE OT TPCATTPHATHCTG 32 OTYNTAHE 1O

COPABEAANBA CIORHOCT B MevasbaTa HAH 3aryDaTa.

VHBECTHIIMH ADPKAHH AO TIAASHK
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X@agune
MbTHLA-

HHAHMBHAYAAEH ¢HTHAHCOB OTUET
3A ITRPBO TPHMECEUHE HA 2012I',

¢  KpeauTu 1 BacmaHmuy

® OHHAHCODHM AKTHBHU HA PAMTOAMKCHHCE 33 HPOAZKDA.
ITpeanpuaTHeTO MpH3HABA DHIIAIICOB AKTHB HAM (DHHAHCOB IIACMB B OTYcTa 3a (PHHAHCOBOTO
CBECTOAHHE, KOIATO M CAMO KOTATO IMPEAIIPHATHETO CTABA CTpaHa o AOTOBOPH}TTC YCAOBHA HA

HHCTPYMEHTA.

[lpu nopBoHAYaAHOTO cu upH3HABARC (DUHAHCOBHTE AKTHBH C€ OTYHTAT IIO CHPABEAAHBATA HM
CTOHMIIOCT, IIAIOC B CAYYAH HA (DHHAHCOBHM AKTHBH, KOWIO HC CC OTYMTAT IIO CHPABCAAMBA
CroifHOCT B mevaadata HAM 3arybaTa, Pa3xOAMTe IO CAGAKATZ, KOHMTO C€ OTHACAT IPAKO KbM
TPHAOOMBAHETO HAH H3AABAHETO HA (PUHAHCOBHA AKIMS.

CAeA IBPBOHAYAAHOTO NPHIHABAHE NPECANDHATHETO ONCHABA (PHHAHCOBATE AKTHBM
KAKTO CACABA:

¢ [Ilo crpaBesArBa CTOHIIOCT
-pHHAHCOBY AKTHRH, OTYHTAHH IO CIIPABEAAHBA CTOMHOCT B IIEIAADATA HAHM 3arydaTa;
- CbHHaHCOBH AKTHBI HA p33HOAO)KCHHE 3a HPOA‘AH(G‘&;
C HIKAWYICHHC HAa HHEBCCTHIIHH B HHCTPYMﬂHm HA COGCTBCHHH KATHTAA, KOHNTO HAMAT
xm'upaua llﬂBﬂ.pHﬂ nEHa Ha aAKTHBCH rlasap n YTHATO CIIpaBeAAHBa CIOHHOCT HC MOMKC Aad co
OLIEHH MAAEKAIO, KAKTO H ACPHBATHBH, KOHTO €A OOBBP3AIM ¢ HEKOTHPAIIH HICTPYMEHTH Ha
CODCTREHHA KATIHUTAA HAW T[)HE_-)HH. Al CC YPL’.AHT "IPC.'! l'IpCKB’hP:‘\}[HETD Had TAKHEBA HEKDTIIP&HH

HHCTPYMEHTH HA cobcTBENNA KATTMTAA, KONTO CE OLUCHABAT I1O LIEHA HA HpHAOGH:BaHe.

e Ilo amMOpTH3HpaHA CTOHHOCT ¢ H3MOA3DAHETO HA METOA2 Ha €(DEKTHBHHA  AMXBEH
ITPOUENT
-KPEAHTH H B3CMaHHH;

-HHBECTHITHH, ABP/HAIH AQ ITAACHK,

Ileuaabm m 3aryOn ot hbrAAHCOBH AKTHBHA

o IleuaaOm u 3ary0OH KOMTO BB3HHKBAT OT IIPOMAHATA HA CIIPABEAAHBATA CTOHHOCT Ha

(pHHAHCOBH 4KTHBH CE€ TIPH3HABAT KAKTO CACABA:

-[Tewan6a nam 3aryba or PUHAHCOB aKkIuB, KAACMPHUUPIH KATO OTYHTAH TIO CIPaBEAATRA
CTOHHOCT B IeIaAbATa MAH 3ary0aTa, ce MPH3IABA B OTIETA 32 AOXOAHTE.
-TTewaaGara mAau 3arybaTa OT HaamdeH 3a Mpoaax0a (PHHAHCOB AKTHE Ce NPH3IABA B APYT
BCEODXRATCH AUXUA, € M3KAKOYCHUC Ha zarybure oT obcsnenka p medasbure u sarybure or
OOMEeHHHTE KypCcoBe A0 MOMEHTA Ha OTHHUCBaHe HA (PUHAHCOBHA aKTUB. B To3k moOmeHT
HATPYHDAHATA IeYaAbaTa MAM 3arybaTa, NpH3IATA IPEAH B APYT BCEOOXDATEH AOXOA, ce
npekAacH(HIEpA  OT cODCTBEH KalIMTaA B IedaabaTa HAM 3ary0aTa KATO KOpeKumA OT
PeKAACH(D KA.
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X@rguse
MbTNLA-

HHANBHAYAAEH PHHAHCOB OTYET
3A ITBPBO TPMMECEYHME HA 2012T,

A.PIX'.B&TQ, KOATO €€ H3ITHCAABA IPH H3MTOA3ZBAHEC HA METOAA HA ecpemmamm AHXBECII
IIPONEHT, CE TIPH3HABA B OTHETA 324 AOXOANTE.

AMBUACHTHTE OT HHCTPYMEIITH I1a COBCTBEIINA KATINTAA A PA3NOACKEHHE 32 TPOAAKGA
cc HPH3HRB§I.T B OTHCTA 34 AOXOAHTE, KOTATO C¢ YCTAHOBH ITPpaBrOTC HAa npeAnpumeTo Aa
HOAYHA NAAINAHE,

3a bHHAHCODHTE AKTHBH, KOHTO C€ OTYHTAT IO aMOPTH3MpPaHa CTOHHOCT, meuaabara
HAH 3ary6a’ra OT AKTHBA CC IIPH3IHABA B OTYCTA 33 AOXOAHTE, KOTATO q_)HHaHCOBHﬂT AKTHEB

CC OTIHHCEA MAH DF)CSLI,CHHB& H {pel upoueca H2 aMme:sHpaHe.

TpeanpagaTHero OTHACEA (DPHHANCOR AKTUR, KOIATO!

AUTOBOPHHTE 11PAaBa PLPXY HAPHYHATE TOTOIH OT JHHAHCODHA AKTHE CA H3TEKAH;

HAH

OpexXBbpAf (PUHAHCOBHA 4KTHB, KOTATO C4 IIPCXBBPACHHM AOIOBOPHMTIE NIpaBa 3a
[TOAYYABAHC HA [IAPMYHH HOTOIH OT (DMHAHCOBHA AKTHB HAH €2 3ATIA3EIH AOTOBOPHIHTE
[paBa 332 HOAYYABAIIE I NAPHYUHATE HOTOLM OT (DPHHAHCOBHA AKTUR, HO € 1OCTO
AOTOBODHO 3aABAKEHHE 34 MAAN@HC HA UAPHYHH ITOTOIIH HA CAHMH HAH ITOBeJe
NMOAYYZICAH B CIOPASYMEHHE ¥ TPaHC(DEPBT OTroBapA HA YCAOBHATA 33 OTIHCRAHE
ceraacao MCC 39.

VYcaonua 3a oroacranc:

Korato npeAnpeATHETO OPEXBBPAH (puHAHCOR AKTHR TO OIIGHABA CTENMCHTA, AD KONTO 1UC

3aI1a3H PHCKOBCT& H IIOAZHTE OT cobDerscHOoCT A BBpXY (bHHaHCOBH}I AKTHDB:

aKO NPEANPUHTHEIO NPEXBDLPAH B 3HAYHTEAHA CTENEN BCHYKH PHCKOBE M ITOA3H OT
coODCIBEHOCTT2 BLPXY (PHHAHCOBHA aKTHB, IPEANIPHATHETO OTIIHCBA (PHHAHCOBHA AKTHA
H OPH31ABA OTACAHO KATO AKTHBM MAHM TTACHBH BCHYKU LP2BA H 3AADAKEHHS, CL3AAACHH
HAHM 3ama3cHn ups rpaHcdepa;
AKO UPCAIPHATHETO 3aIIa3H B 3HAYHTEAIIR CTeNeH BCHIKH DPHCKOBE H IIOAZH OT
cOOCTBEIIOCTTA BHPXY (PHHAHCOBHA AKTHB, TPCAIPUATHEIO UPOADANKABA A2 IPH3HABA
DHHAHCOBMSE AKIHB;
aKO HPEANPHATHETO HHTO NPeXBLPAA, HHTO 341Ia3Ba B 3HAYHMTEAHA CTETICH  HCHYKY
PHCKOBE H IIOA3H OT CODCTBEHOCTTA BBPXY (DMHAHCOBMA AKTHB, IPEAIPHATHETO
OIIPEAEAN AZAU C BAIARMAO KOHIPOA DLPXY (PHHAHCOBHA AKTHB:

-AKO OPEANTPHATHETO II¢ € 3aNa3HAOQ KOHTPOA, TO OTIIHCEA cl_)HHaHCUHHH AKTHE M

an:;naBa OTACAHO KATO AKTHEH HAHW TTACWBH BUMMKH upaBa H 33ADLAMEHHSA, CDL3AAACHH ﬂpH

Tpaucdepa.

-aKO HPCAITPHHTHQTO € 3AIIa3sHAOC KOHTPOA, TO IIPOABANKARA Ad ITPH2IHARA

Cl)HHaHCOBH}I AKTHB AO CTEIICHTA HA ITPOABAMKIABATIIOTO MY yJacime Bbh (I')H HAHCOBHA AKTHB.

ITpu oruucsaneTo Ha (DHEAHCOBHMA AKTHE PA3AMKATA MEMKAY:

a) Heroparta DaAaHcoBa CTOIHOCT; 1
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X®aguse
NMbTULLA-

HHAWUBUAYAAEH OPHHAHCOB OTUYET
3A ITBPBO TPUMECEUYME HA 2012T.

0) CyMaTa Ha LIOAYYEHOTO BB3HATPAKACHHE (BKAIOUBAIIO BCHYKN ITOAYIEHH HOBH AKTHBH,
MHHYC BCHYKH TIO€TH HOBH IACHBM) M BCHYKH HATPYMAHH IedaAbM HAHM 3ary0OwH, kouTo ca Gman
ITPH3HATH AHPEKTHO B COOCTBEITHA KATIHTAA CE MPHIHABA B OTYETA 32 AOXOAUTE.

Obesnenka m mecs0IpaeMocT ma PHHAHRCOBY AKTHRH
IIpeanpuaTnero npenedssa KbM Kpag HA BCEKH OTYCTCH IEPHOA AAAM Cid HAAWUE ODEKTHBHI
AOKA34TEACTB2 32 ODE3MEHKATA H2 (bHHaHC()B AKTHB UAH HA I'pyna oT cbmlanconn AKTHBIH.
MUHAHCOB AKTHE HAH Tpyna oOT CPHHaIICOBH AKTHBH C€ CYHTAT 34 OOCIICHEHH H CA Bh3HHUKIIAAH
3aryOn  oT obesHeHKa, KOraro €a  HaAHIe ODEKTHBHH AOKA3aTeAcTBa 32 ohesncrka,
NPOH3XOKAAIT OT AHO HMAM IIOBede ChOMTHA, KOWTO €A HACTBIIMAM CA€A ITbPBOHAYAAHOTO
npuzsasaHe HA akTHBA (CHOWTHe "3aryDa") W KoraTO TOBA CLOHMTHE 321y6a (AW CROMTHL) MMA
edpexr BBPXy OdUaKBaHHTE GbACLlM NMAPUUHH TIOTOHMH OT (PHHAHCOBHI AKTHB MAM OT IPyHaTa
bHHAHCOBH AKTHBH, KOHTO MOTAT A3 €€ OLECHAT HaAEHARO. Momt Aa He e BB3MOXKHO A4 ce
HACHTH(PMIMPA CAMHUYHO, CAMOCTORTEAHO ChHOHUTHE, KOeTo ¢ NpHYNNHAC obesmenxata. llo-
CKOPO 00e3LeHKATA MOKE A2 € IIPHINHEHA OT KoMOMHUPaHns ¢heKT Ha HAKOAKO CHOHTHA.
3arybure, KOHTO Ce OYAKBAT B PE3YATAT HA ObACINHTE CBOHTHA, HE3ABHCHMO OT TAXHATA
BEPOATHOCT, HE Ce MPU3HABAT.

¢ Obesmenxa Ha PHUHAHCOBH AKTHBH, OTYHTAHH IIO AMOPTHIHPAHA CIOAHOCT
Axo pma ODEKTHBHH AOKA3aTEACTR4, 9€ € BB3HMKHAAA 3aIy0a OT OOe3meHKa OT KPEAHMTH H
B3EMAHHUA MAM OT HHBECTHLIHM, ABPHAHW AQ IIIACK, OTYNTAHH IO AMOPTHRHPAHA CTOHHOCT,
CymaTa I 3aryGaTa Ce ONEIABA KATO Pa3AHKA MEKAY OGaAaHCOBATAa CTOHHOCY HA AK1WKA H
HACTOAWIATA CTOHHOCT H4 OY4KBAHHTE GBAeI MapuyHM noToun (C M3KAIOYEHAe HA ObAelmTe
KPEAWTHH 3aIyOH, KOHTO HE €A BL3HHKHAAH), AMCKOHTHPAHM C IThDROHAYAAHHA eheKTHBEH
AMXBEH IIDONEHT 3a (PHHAHCOBHUA AKTHB (T. €. eheKTHBIIMAT AWXBEH IPOIEHT, HITHCACH 1H
ITBPBOHAMAAHOTO UPHIHABAHC). BaAancosata CTOHHOCT HA 4KTHBA €€ HAMAAABA H CYMATA HA
3arybaTa ce MpUsMaBa B II€92ADATL HAH 3aryOara.

* OGesuenka HA (PHHAHCOBH AKTHBH, OTHHTAIIH II0 Iiella Ha MPHAOOHBaHe
Axo nMa 0BEKIMBAN ADKZ32TCACTEE, Y€ € Fh3HHKHAAA 3ary0a oT obeanenka na HIAIICOB AKTHD
OTYHTAH IO IEHA Ha NPHACOHBAHE, CYMaTa Ha 3ary0aTa OT 00Ee3LCHKA CC OICHABA KATO Pa3AUKA
MexAy DaraHCcoBaTa CTOMHOCT HA (PMHAHCOBHA AKTHB M HACTOAINATA CTOMHOCT HA OYAKBAHHTE
GT:AeI.LI‘H naquHH IIOTOIIH, AHCKOH'IHPRHH C Tf:l{yl].ll’lﬂ llaSﬂpCH IIPOI_[CHT HA B"bBBP"bH.laeMOCT 3a
nmoAoGeH PHHAHCOR aKTHB. JaryOHTe ce NMPH3HABAT B ImedarbaTa mAM 3aryGara. Takusa zarybn
o1 ODCAIEHKL HE TOAAEKAT HA Bb3CTAHORABAHE.

® ObesueHKa HA (PHHAHCOBU aKTHBM HA PASHOAMKCHUEC 32 TPOAAXDa
Korato cmaa B cripaBeAAMBATA CTOMHOCT HA (PHHAHCOB AKTHB HA PASNIOACKCHMC 34 MPOAAKDa €
IPH3HAT AMPEKTHO B CODCTBEHNS KANATAA H HMa ODEKTHMBIIM AOKA3ATEACTBA, Y€ AKTURLI €
o0esreHeH, HATPYNAHATA 3a1y0)a, KONTO € IPA3HATA B APYT BCEODXBATEH AOXOA, CE M3BAKAA OT
KAIIMTAAL M CE IIPH3HABA B Teuaabara HAH 3arybaTa AOPH aKO (PMHAHCOBUAT AKTHE HE € OTITHCAH.
CyMaTa Ha HATPYIAHATA 3ary0a, KOATO Ce IPEKAACH(HIHPA OT CODCIBEH KannTaa B ncuaabara

HAH 3a|y63'ra, € PAZAHMEKATA MCHAY IICHATA HA HPHA06PIB£IIIG (IIETIIO OT ITOTAILIEHHA HA TAABHHIIATA
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MbTULLA®

HHANBHAYAAEH ©®HHAHCOB OTYET
3A ITHbPBO TPHMECEYHE HA 2012T.

I AMOPTH3AIHA) M TEKyIlATA CHOPABEAAHBA CTOHMHOCT, MHHyC 3arybara or obOcanedka Ha
(hbuHAHCOBUN aKTHB, TPH3IHATA IIPEAM TOBA B Iedasbara mAn 3arybara.

3arybu oT obesenxa, IPH3HATH B MEYaADATA HAM 3ary0ara, 31 MHBCCTHIIWA B HHCTPYMEHT Ha
cobcTBeHHA  KamUTAas, KAACHMIMPAH KAaTO @4 pPasMOAOKeHme 3a npoaramba, He ce
BBH3CTAHOBABAT B IIeqaa0ara nan sarybana.

3aryom or obesmenmxa, mpHsuaTH B IeuaAbaTa HAM 3aryDaTa, 3a ALATOB HMHCIPYMCHT,
KAACHMHUIHPAH KATO HA PASIMOACKCHHE 34 IPOAAKGA, Ce Bh3CTAHOBABAT, BB3CTAIIOBEHATA CYMA
ce npu3Haba b nedasbara HAN 3arybara.

ITapuunu cpeacTaa

INapu4HaTe CPEACTDA BKAIOMBAT IIAPHYHH CPEACTBA B Opoit i Ge3CPOHH ACIIO3HTH , CHOTBETHO
B A€BA U BHB BAAYTA.

naPHHHHTC CKEMBAACHTH Ca KPATROCPOYHY, BHCOKOAHKBHAHH HHBECTHIIHNH, KOHTO C€d AECHO
OGP’I:IHRCMH B KOHKPETIIH HNAPHYHH CYMH H CBADPMAT HCIHAMHTCACH PHCK OT OpOMAHA B

CTOHHOCTTA HM.

AsaoBe U yaacTaa

Beuvkn  mmsccruimy ODPBOHAYAAHO €€ IPH3HABAYT II0  METOAA Ha T€ma  Ima
npuaoGubane/cebecTofmocT.

Meroa Ha ueHaTa HA IPHACOMBAaHE [/cebectoiinocria/ © MCIOA 33 OIMMTAHE HA AGASHA
HHBECTMUMA, NpPH  KOWTO HHBECTHIMATA C€ NPH3HABA IO IieHA Ha IIPHAOOHBaHE
/cebecrofinoct/. TIpeAnpHATHETO NPHU3HABA AOXOAA OT HHBECTHITHATA EAHHCTBEHO AO CTETIEHTA,
B KOATO TO IMOAYYABA PAIMPEACACHUH OT HATPYLAHMIC He1asbH Ha NPEeADPHATHETO, B KOETO €
MHBECTHPAHO, BBI3HHKHAAM CAEA A4TaTa Ia npracOmsamero. Iloaywenn pasmpeseseHus,
HAABHIIABAINM TE3W IEYAADH, CE DAITACKAAT KATO BHICIAHOBABAHC HA MHBCCIMUMAIA U CC
IIPM3HABAT KATO HAMAACHHE Ha IICHATa Ha IPUACOHBAHe /ce0ecTOMIIOCTTa/ HA MIBECTHIIAATA,
VIHBECTHIMHTE B ALINEPHH IPEAIPUATHA C€ OTYMTAT H IPEACTABAT IIO IIElA IIa IPHAODMBaIle
/cebectonmoct/.

MpBecTRIATE B aCOLHHPAHH BPCAUPHATHA CC Oram1al H MPEACTABAT HO [IeHA Ha IPHACOHBaHE
/cebecroitroct/

HisecTuunTe KOUTO HE €A KAACHMHIIHPAHH KATO ABIUEPHM W ACOUMWPAHM NMPEATPHATHA CC
OTYATAT 10 CUPABCAAMBA CTOHHOCT KAACH(HITHDAHH KATO KATO (DHHAHCOBH AKTHBH Ha
pasmoAoKeHHe 32 IpoAaxkOa, ceraacno msucksammara Ha MCC39. B caywamre B xomto
HHBECTHITHIITE CA B KAIIHMTAAOBHA HHCTPYMCH'I'H, KOMT HAMA'L K()'I'HP'J.H’J. Ila.:’lﬂpHa NnHd HA
AKTMBCH L1433 M Y4UATO CIPABEAAUBA IIeHA He MOJKE A4 Ce ONPEAEAH HAAEKAHO Ce€ OTIHTIAT ITO
HeHa Ha npuAcGuBaie/ ceGecroinoct.

Husectnnpmu kowmTe ca kaacucpumupanu B cboreercteHe MCPO 5 karo AbpmaHm 3a
npoawxta/MAmn €a BRAXOYEHN B TPYIIa 32 U3BKAaHE OT ynoTpefa, koATo € kaacuhuimpana k1o

ABPKAHA 32 IpoALKDa/ ce OTIMTAT B ChOTBETCTBHE ¢ To3u MCPO.
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X®ngune
NbTALA-

HHAVNBHAYAAEH ®PHHAHCOB OTUET
3A ITHPBO TPUMECEUYHE HA 2012T.

Kpeanrn, TbProBCKu | APYId B3CMaHun
Kpeantnre © Baemammara ca neAepuBaTUBHM (PHHAHCOBH 2KTHBH C (PUKCHDAHM HAH

QIUPCAEAHEMH MAAIUAHMA, KOHTO HE CE KCYI'HP‘&T Ha dKTHBCH Masap, ¢ H3IKAIOYCHHE Ha:

® Te3d, KOMTO MPEANIPHATHETO Bb3HAMCPABA Ad IPOAAAE He3aDaRHO HAH B GAaH3KO Opacire,
KOHTO INe OBAAT KAACHCDHIMpPAHM KATO ABPKAHH 32 TLPIYBAHE H 1€3M, KOWTO
NPEANPHATUETO ONMPEAEAA INPH IThPROHAYAAHOTC IPH3HABAHE KATO OTYATANH IO
CHPABEAAHDA CTORHOCT B meqaabaTa HAM 3ary0aTa;
® Te3W, KOHTO IIPEATIDMATHETO ONIPeAeAd KaTO HA Pa3NOAOKEHHE 32 HpoAaxba npu
TI'T)P“(_)HB.“E}\H()T(_) IIPHSHHHH.HC; HAHM
® Te3W, IPH KOHTO ALPMKATEAAT MOKE AA HAMA BDLIMOMKHOCT A2 BL3CTAHOBH B SHAMMWICAHA
CTelell IAAATA CH IIBPBOIAYAAIIA HMIIBECTHLHA, C H3KAIOYEIINE 12 CAYYAHTE, IPH KOUTO
IPHYHHATA € BAOIIABAHE HA KPEAUTHOTO KAYCCTBO H KOO CC KAZCHDUIVPAT KaTo Ha
pasmoAokeHHe 3a MPoAaKDa.
Kato xpeanTs 1 B3eManmst ce KAACH(DHINPAT (PHHAHCOBH AKTHBH BRB3HHKHAAT OT AMDEKTHO
LPEAOCTABAHE HA CTOKW, YCAYI'M, U4DM MAM [ADMYHH EKBHBAAEHTH/TLPIOBCKM B3EMAHHA H
KpeAHTH/ .
KpeAnTuTe 1 B3eMaHHATA, KOMTO €4 C (DHKCUPAH 1AACK CC OTHMMTAT IO AMOPTH3NPAHATA HM
CrONHOCT.
KpeanTuiTe o B3eMannATA KOHTO €A Hes cpHKchaH TAACK CE OTYHTAT N0 ceHecTOHHOCT.
INpeAansaTeHHTe PAZXOAN, KOMTO KACART CAEABAIUM OTYETHH MEPHOAM €€ IPEACTABAT KATO
ABAHCOBO IIPEBEACHH CYMH Ha AOCTABYHINH H C€ BKAIOYBAT B TBPTOBCKHTE B3€MAHIIA.

AJHBIH 34 KR3CTAHOBABAHE

Aambnmre 3a BB3CTAIOBABAIIE HE IIPOH3THYAT OT AOTOROPHH B3aHMOOTHOINEHHA, HE Ce
KAACHUIUPAT B KATETOPHHTE (PHMHAHCOBY akrunn. Te BRAXOYBAT:

-Cymwre Ha BL3CTRHOBHMHTE AAHBIM TDBBPXY AOXOAA BBE BPB3IKA C obAdTaEMATA
nevarBa/AarrpamaTa 3aryba 3a IIEPHOAA M IIAATEHW CYMH 33 TEKYII M IIPEAXOAEH NEPHOA
[IPERMIIABANITH AbAMHMITIE CYMM.

-CyMHTE Ha AAHDBYEH KPEAMTH 32 BB3CTAHOBABAHE H IIPHXBAINAHE CA€A Kpas HA OTYETHHA
HCPHOA H IIAATCHH CY}\«[PI 34 TCKYIH H HPmXDA(:H IICPHU,'\ [[pCBHII[HHﬂ[ILH AbBAHHMATE C}’MH 334
APYTH AZHBILH.

TekymTe AQBYIIHN AKTHBH 34 TEKYLUNA M IPEAXOAHH IIEPHOAK CE€ OIEHARAT IO CYMATA, KOATO
ce OYAKBA A2 OBAE BBACTAHOEEHA OT AZHBYHHMTE OPraHM NPH IPUALIAHC HA AAHbYMHH CTABKH H

AAHBYHH 3aKOHH, ACFIC’I‘BHII],H HMAN OYAKBAHW A4 BAA3AT B CHAA KDM Kpafd HA OTUYCTHHA IICPHOA.

Marepuasnn 3anacu
[Tpeanpuatuero mpusara MCC 2 31 oryurane 42 MATEPHAAHHTE 3aTACH:
Ma’l'cpHMHH 3aItacH €A AaKTHBH:

-ADPIKAIN 32 IIPOAZDKGQ B OOHYANHIA X0A Ha CTOTIAHCKATA AcHHOCT / CTOXKH,ITPOAYKIIHA /s
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-HAMHPAILH Ce B MPOILEC HA IPOM3BOACTBO 34 TAKABA IPOAAKDa /HE3ABLPILEHO 1IIPOM3BOACTRO/
“MATCPHUAAHM 34M1ACH, KOWTO CE HEDAXOABAT B IIPOH3BOACTECHHA MPOLIEC HAH IPH NPEACCTABAHE
HA YCAYTH/MaTepHAAM, CYPODHHHE/ ;

Onenapane HA MATEPAAAHA 3AMACH

MarepraAnmTe 3amaci ce OIEIABAT MO ITO-HUCKATA OT CeOECTONHOCTIA HAH HETHATA PCAAMSyCMa
CTOHHOCT.

CebecToHOCTTA HA MATEPHAAHHTE 3AIMACH IIPEACTABAABA CyMal1a OF BCHYKH PasXOAW [0
3AKyIIyBAHETO, OPepabOTKATA, KAKTO H APYTH PA3XOAM, HAIIPABEHM BHB B'B3K4 C AOCTABAIIETO MM
AD CEIALLHOTO ChCTOAHNE M MCCTOUOADKCHHL,

PasxoAMTe MO 3aKyIyBaIl€e ITA MATEPHAAIMTE 3ATTACH BKAIOYBAT IOKYIIIIATA 1I€HA, BHOCHHTE MHTA
H AP)?T'H HERDBACTAHOBHMI AAH'BIIH, 'IPaHCI'I()pTHH']'{.‘. pa:«lxt)g\u H APYI'H, KOWMT) AHPCK'THO MOTAT AL
Ce OTHeCaT KbM IIPHAOOHBAHETO HA CTOKHTE MATEPHAAHTE H YCAYTHTE. TbPrOBCKHTE OTCTBIKH
pabaTH 1 Ap. MOACOHH KOMITOHEHTH €€ NIPHCIAART IPH ONPEAEASHE HA MOKYITHATA CTOHHOCT.
PazxoanTe 32 MpepaloTka BEAKUBAT UK PASXOAN M CHCTEMATUYHO HAYHCAABAHH [1OCTOAHHM
H IPOMEHAHBH OOIUM PA3KOAM, KOHTO Ce IPABAT IPH IpepaboTBaHe HA MATEPHAAHTE B IOTOBA
IPOAYKIIHA.

[poMeHAMBUTC 001U PASXOAH CE PASIIPEAEART 32 BCAKA IIPOM3DEACHA GAMHHIIA Ha Oasa Ha
PEAAHOTO H3ITO3BANE HA IPOH3BOACTBEHHATE MOIIIHOCTH.

HocrosannTe 06N PasXOAN CC PR3IIPEAEAAT KbM CeDeCTORHOCTTA Ha IPOAYKITHATA Ha Gasa Ha
HOPMZAHHA KAIIALHTET Ha TPOH3IBOACTBEIIHTE MOIILIOCTH,

KOAH‘ICC'I'BOTD 06].”1![ ITOCTOAHHHA PS.SX(_)AH, KOMEO (_)'I'I'()BHP}[’[’ H4 pﬂﬁ.‘\”l{ﬂ.’l‘ﬂ MC}KA)" H(]pMaAHHﬂ
KANZUNTET W AOCTHTHATHA KAITAIIMTET C€ HIPH3HADAT 3a PAa3XOAH 3a MEPHOAA B KOHTO Te
BB3HUKBAT.

ApyTH PAa3XOAM Ceé BRAIOWRAT KB ceOCCIORHOCITA HA MATEPHAAHHTE 3AUACH CAMO AUTOAKOBA,
AOKOAKOTO TE€ €A HalPaBEHH BED DBPL3KA C AOBE&KAZHETO HA MATEPHAAHHTE 3aIACH AO
HACTOAIIOTO MM MECTOIIOAQMKEHHE H ChCTOSHHE.

B orpanuucHM CAyvanm PasXOAH IO IIOASBAHH, KPEAHTH KOHTO ca ompesesenn b MCC 23
Pasxoam no 3aeMu, ce BKAIOYBAT B CTOHIIOCTTA 1A MATEPHAAHNTE 3AITACH.

Pazxoan KOHTO He CE& BKAKIYEAT K CCOCCTORHOCITZ Ha UPONZBCACHATZ HPOAYKIME W CC
LPH3HABAT KATO PA3XOAH 32 IIEPHOAA B KOHHO €4 BLIHUKHAAH Ca:

-KOAHIECTBA MATEPHAAKR, TPYA H APYTH HPOH3BOACTREHH PA3XOAH H3IFbH HOPMAAHHTE TPAHHITH.
-PA3XOAM 32 ChXPAHCHUC B CKAZA.

-AAMMHHCTPATHBHH Pa3XOAH.

-Pa3xOAHM IO MpoAsaKDHTE.

CebecroiimocT IpH MPEAOCTABAHE HA YCAYTH
AOTOAKOBa, AOKOAKOTO IIPH IMPEAOCTABMIIETO N4 YCAYTH Ce ITOA3BAT MATEPHAAIIH 3AITACH, TO Te
€€ BKAIOYBAT B ceDecToMHOCTA HA yeayTHTE. CebecTolfHOCTA Ce ChCTOH TAABHO OT Pa3sXOAHTE 34

TPYA M /\pyru'l'c pasonn 3a IIEpPCOHAAR, 33€T B IPCAOCTABAHETO HA YCAYIATA, BHAIOYHTEAHO

21



X@®aguna
NbTULLA-

HHAHUBHAYAAEH ®HHAHCOB OTUET
3AITBPBO TPHMECEUHE HA 2012T.

CAYIKHTCANTE, H3IIBAIBANIHN HAA3OPIA AEHHOCT, H ChOTBETHATA YACT OT ODIIMTE PasXoAW 3a
TAX. TPYABT B APYTH PA3XOAM, CEBP3aHH C IPOALKOHTE H O0IIMS 2AMHHUCTPATHBEI IEPCOHAA,
HE CE BKAFOYBAT, 2 CE IIPH3IHABAT 32 PAsXOAH B IIEPHOAL, B KOWTO C1 Bh3HHKHAAM.

[NotpebaenueTo na MaTepHAAIIN 3aIIaCH C€ OIEHABA 1O CPEANO IPETETACHA CTOHHOCT.

Obe3nenka HA MATEPHAAHH 3A1ACH

CEGECTOﬁHOCTTﬂ Ha MATEPHAAHHTE 3AIIaCH MOMXE A3 HC € BEB3CTAHOBUMA, B CAY‘Iaﬁ e TE Ca
HOBPCAGHH HAH Ci OAAOCTHO HAH YacTHYHO MUPRAHO OCTapGMI, HAH 2aKO HMAa CIIaA B
opoAmkauTe HM HenH. ChIno Taka ceDeCTOHHOCTTA HA MATEPHAAMHATE 3AIMACH MOMe A2 Ie Dbae
BEBE3ICTAHORHMA, ARG HPHG:’\ HIHUTCAHO (8] IPCACJ\CH nme pﬂ.’SX(')AH 34 SHB'hP ITIHAHLC AU
OpUGAMBHTEAHO ONPEACACHHTE PA3XOAH, KOHMTO Il OBAAT HANMPABEHH 34 OCHLIIECTBABAHE Ha
IIPOA’;!.?KS’J’I“Q., ca ce YBC«’\I{‘HL’\H MaTCPI'IaJ\HIITC 3anmacH C& HAMAAARAT AOQ HCTHATA PEMI‘TSYCMH.
CTOHHOCT Ha Dazara Ha oTAcAHM uosuuMH. [lpH Hakow obcrosreactna obade mome aa Gopae
HOAXOAALLIO Ad C€ TPYAHPAT CXOAIH HAH CBBP3AHH IMO3MITHIL.

Kb Boexn caeABalll IIEPHOA, CE MPABA HOBA ONCHKA HA HCTHATA PeasusyeMa cTodHocT. Korato
yCcAOBHAIA, AOBCAHM AOQ CHIGHRADAHC HA MaTepKaAIIHTC 3aIacH IIOA THXHATA Ceﬁec’TOﬁHOCT, EBECTOC HO
€4 HAAHLE HAH KOTATO UMA ACHO AOKAIATEACTRO 34 YBCAMMCHNAE B HETHATA pe&mayeMa CTOHHOCT
3aPAAK DPOMHHA B MKOHOMIYECKHTE OOCTOATEACTBA, CYMATA IIa OOE3LEHKATA Ce Bb3CTAHOBABA
TAKZ, Y€ HOBATA DAAANCOBA CyMa € MO-HHCKATA OT Ce0ecTOHHOCTTA U MPCPa3drACAZHAIL HCTHA
PBMH3YEM3 CTOﬁHOW. BracranosABaHcTo € OI‘paHH‘-ICHO AO C)’MaTﬂ. Ha H'TJPBOIIQ‘IQAIIELTB.

ofezTcHKA.

OToucBase HA MATEPHAAHM 3ANACH
l_lpu rIpoAa}KGa Ha MaTePHaAHH 3amracH, GMH.HCOB‘&T‘J C}’Mﬂ Ha TE3W MATEPHAAHH 3alTacH <&

TIPH3HABA KATO Pa3xoA mpes TIEPHOAA, TTRCR KOH''O ChOYBETHHAT IIPHEOA € IIPpH3HAT.

IIpnyrasane na OPHAXOAR B PA3X0AH OT MATCPHAAHH 3A11aCH

CymaTa Ha Bcska ODE3leHKA Ha MATCPHAAHHTE 3aIaCH AO HETHATA MM PEeAAN3yeMa CTOHIIOCT,
KAKTO H BCHYIKH 34IyOH OT MATEPUAAIIM 3AIIACH Ce NPHU3HABAT KATO PA3XOAH 34 IIEPHOAA Ha
obesmenkara HAM HA PBB3HUKBAHeTO wa zarybure. CymMaTa Ha €BEHTYaAHOTO OOpPaTHO
BB3CTAHOBABAHC HA CIOAHOCTTA Ha ODE3IEHKATZ HA MATEPHAAHHMTE 3AIACH, BB3IMKIAAL B
PE3YATAT HA YBEAHYEIIHETO 112 HETHATA PEAAU3YEMA CTOHHOCT, CE€ IPH3HABA KATO HAMAAABAHE HA
CyMaTa HA TPH3HATHTE PA3XOAM 31 MATCPUAAHH 3alTaCH IIPE3 NEPHOAA, MPe3 KOHTO
Fh3CIAHOBABAHETO € PL3HHKHAAC.

Hakon MATEpHAAHM 3aITacH MOTAT Aa ODBAAT OTHECEHH IIO CMETKHTE HA APYTH AKTHBH, KaTO
HANPHMEP MATEPHAAHH 3aITACH, KOMTO CC M31OASBAT KATO KOMIIOGHEHT HAa CL3ABACHHTE OT
CaMOTO IPCAUpuATue COBCTBEHN HMMOTH, CHOPBKEHHA M obopyasaite. MarepmaAnmre 3amacH,
OTHECEHH KbM APYT AKTHB, C€ IPH3NABAT 321 PAa3X0A B IDOABAKEHHE [IOAE3HKA AKHBOT HA 3KTHRA.

AKTHBY ARDAHM 32 DPoAKGa
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Karto aktuBm anpikanm 3a apoAax0a ceraacHo MCOO 5 ce xaacudunupar HCTCKYIM AKTHBH,
o Garancora CTOHHOCT mie Obae BB3CTAHOBEHA JTO-CKOPO Hpe3 CACAKA 3a Mpoamkba
OTKOAKOTO Upe3 MPOAbAKABALIIA yHIOTPEDA.

AXTHBUTE ABPHKAHU 34 MPOAAKOA €& OLEHABAT IO IO-HHCKATA OT GAAAHCOBATA HM CTOHHOCT H
CHPaBEAAHBATA HM CTOHHOCT HAM2ACHA ¢ PAZXOAMIC 34 1IPOAZKDATA.

3aryba o1 obesnenka ce IPU3IABA IPH BCAKO MBPBOHAMAAHO HMAH IIOCAEABAIIIO HAMAACHUE HA
CTOHHOCTTA HA AKTHBH ABPKAHH 34 IIPOAKDA.

ITewaaba OT MOCACABAILO YBEAHHYEHHE Ha CHPABEAAMBH CTORHOCTH, HAMAACGHH C P2SXOAMIC 3
NpoAkDa HA AKTUBH ABPKAHH 334 NpOAakDA Ce MPH3HABA AQ pasMepa Ha obe3LenKkaTa I
ChOTBEIHMA 4KTHE HAYMCACHA UPeAn ceraacHo MOC36 1 MOMOS.

Cobcrpen KammTaa

CoDCTBEHHAT KATIHTAA HA TIPEATIPHATHETO €& ChCTOH OT:

OcHOBEH KanATaA

PerucTpHpanus KAIMTAA €& TNPEACTABN 110 HOMHMHAAHA CTOHHOCT CLTARCHO CHAEOHO pelrenne
334 PCruCTPALAA.

Xosaunr I[TetHom AA € aKIHOHEPHO APYKECTRO H € 3ANBAKCHO A2 peructipupa 8 Thprosekns
PETHCTBP PasMEPa Ha OCHOBHMA CH KAITHTAA, KOHTO CAYAH KaTo 00e3rTeteHne Ha KpeAHTOpHTE.
AKITMOHEPHTE OTTOBAPAT 34 3AADAMKEHHATA A APYKECTBOTO AO PA3MEPA HA CBOETO YIACTHE.

Pasxoam 32 cMMCUMH H HIKYIOYBAHE HA AKIITHH

Ilpu H3AABAHETO MAM NPHAOOHBAHETO HA CBOH MHCTPYMEHTH Ha CODCTBEHMA KAIHTRA
ITPEAHPKETI’ICTD l'IPaBH Pa.BJ‘\H‘-lHH Pa:iX()AH. TCSH pasxcmn D6H‘IaﬁHO BEAKOYBAT pechpaan H
APYIM 32KOHOBHM TAKCH, HSIAATEHH CyMH HA MPABIIH, CICTOBOAIIM M APYIH IPO(ECHOHAAHH
KOIICYAT&II'I'H H AP.HOAOGHH. HPH KAITMTAAOBA CACAKA PH."BX(}AH'I'C 1ECY CACAKATA CC OTHYHTAT
CHCTOBOAHO  KATDO HaMAACHHE HAa COGCTBCHHH KAIIHTAA /IICTHO OT BCHYKH cm;p3a1m
npe(bepeHLmH 33 ALITBK B’bPX}’ AOXOAHTC/ AQ CTENICHTA, B KOATO €A AQITBABHTCAHH PaBXOAH,
Hp}LKO CB']:-PSH.HH C KAITHMTAAOHA CACAKA, KOWTO B l'IpOTl/I'BCH CAY‘-IH.I‘:I 6HX21 GKAH H36CI'H3TPI.

PasxoauTe IO KATMHTAAOBA CACAKA, KOATO € H30CTAaBeHAa, CE HPH3II£IB£IT KaTO pason.

Pesepsu

[peMuMHA pe3epBH- OOPasyBaHH OT EMHTHPAHE HA COOCTBEIIM KAIMMTAAOBH HIICTPYMEIITH.
QO pesepBr 0Opa3yBaT ce OT PA3TPEACACHHE HA TedaAba ChrAACHO H3MCKBAHMATA HAa
Teprosckud 3akod Ha PEoArapus u y9apeAMTEAHHA aKT Ha MIPEATIPHATHETO.

Apyru pesepsu dopMmupar ce 1o perneHne Ha COOCTBEHHIMTE HA KA TAAA.

PAHAHCOB PC3YATAT
HepasopeseaeHa KbM Kpad Ha OTHETHHA IIEPHOA HATPYIAHA MevaAba OT MPEAXOAHH MEPHOAH.
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HermoxpuTa xvM Kpas Ha OTYETHHA IIEPHOA HATPYNAHA 3ary6a OT HPEAXOAIIH TIEPHOAH.
IeganGa/ 3ary0a OT HepHOoAA.

Texynm 1 HETCKYIIM HACKMBR
[Tacup ce KAaCHHLHDE KATO TEKYLL, KOTATO OTIOBAPA HA HAKOH OT CACAHHTE KPHTEpUU:
® OYAKBA Al YPEAH MACHBA B CBOA HOPMAAEIl OIIEPATHBEII IIHKDA;
® ADPKH IACHBA IPEAMMHO C €A ThPIYBAHE;
® [TaCHBBT CAEARA AL ObAE YPEAEH B PAMKHTE HA ABAHAASCET MECELIA CAEA KPad Ha
OTYETHHA HNEPHOA; HAH
® IIPEANPHATHETO IAMA DE3YCAOBHO NMPABO AQ OTCPOYBA YPEKAAHETO HA ITACHBA 34
HEPHOA, HAH-MAAKO ABIHAALCCT MCCEUE CACA KPS HA OTYETHUA IEPHOA.
INacup ce xkaacupHIMPa KATO IIETEKYII 4KO HE OTrOBAPA HA KPHTEPHHTE I KAACH(DHIIHpaHe
KATO TEKYIIL
Iacue ce kAacuhmumupa KaTO TEKYIN, KOTATO T€ CAEABA Ad CE YPEAH B PAMKHTE HA ABAHAAECET
Mecena OT Kpad HA OTUCTHHA HEPHOA, AOPH aKO:
® IIBPBOHAMAAHHAT CPOK € OHA 33 MCPHOA 1I0-AbABI OT ABAHAAECET MECELA; B
® CAGA KPad Ha OTYCTHHA (IEPHOA H Ipear (PHHAHCOBHTE OTIETH A2 CA OAODpeHH 3a
nyAHKYBaHE € CKAFOUEHO CIIOpasyMenHe 33 peddHHaHCHpaHe HAM 33 HOB FOTACHTCACH
MAAIl Ha ABATOCPOYHA Ba3a.

POHEAECOBH NACHBE
INpeanpuaruero mpraara MCC32 u MCC39 npn oTantane Ha hHHAHCOBH NACHBH.
PrHAHCOB N1ACUB € BCEKH ACHB KOHTO € :
® AOTOBOPHO 33ADAJKEIIHE :
-~ Ad C& IIPEAOCTABAT MAPHYHH CPCACTBA HAH  ADPYT (bHHaHCOB AKTHD HAa APYyTO
OPEAITPHETHL; HAHN
- A CC PAIMEHNT (l)HH:].HCOBH AKTHBH HAH (pHHﬂ.HCOBH ITACHBH C APYPO HPCAITPHE'I'HC opH
YCAOBHA, KOHTO €A IMOTEIIIAAHO HeﬁAarOﬂplﬁl’I‘HH 34 OpPEANTPHATHET, HAH
® AOTOBOpP, KOHTO LI ObAe HAH MOMKE A YPAE YPEACH B MHCIPYMCHTH HA CODCTBEHHA KaITUTAA
HA HPC,A,HPHHTH(:‘.TO |3 I &4
- IIEACPHBATHB, 3a KOHTO [IPEATTPHETHCTO & MAM MOXE A2 ODAE 32ADAIKEHO A IPEAOCTABH
NPOMEHAUB OPOH HHCTPYMEHTH Ha COOCTBEIIHA CH KAITHTAA;
HAH
- AEpHBATMS, KOWTO e ODAE HAM MOKe Aa ObAe ypeAell upes pasmina Ha (bUKCHPAHA
CyMa MIAPUTHH CPEACTBA MAW APYT HHHAHCOB AKTHB 32 (PHKCHPAH BPOH MACTPYMCHTH Ha
COOCTBEHNA KAIMNTAA HA NPEATIPHATHETO. 34 1234 I[CA NHCIPYMEHTHTE Ha COGCTBEHHA
KAITATAA HA NPEATPHATHCTO HE BKAIOYBAT BL3BpPbIUacMi (DHHAHCOBH HICTPYMEIITH,
KAZCHPUIIHPAHH KATO HHCTPYMEHTH Ha CODCTBENHA KALMTAA, KOHMTO HAAATAT HA
IPEAIIDHATHETO 3AADMKCHHETO AQ NPEAOCTABH HA APYTA CIPAHA LHHIOPUKHOHAACH AAA
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OT HETHHTEC AKTHERH HA MPEAITPHATHETO CAMO TRU AHKEHAAITH, HAW HHCTPYMCHTH, KOWTO
€2 AOrOBOPH 32 HLAEINO NOAYIABAHE HAH IIPEAOCTABAHE HA HHCTPYMEHTH HA COOCTBeHMA
KATIHTAA 114 IPEAITPHATHETO.

PrrAHCBHTE HHECTPYMENTH-NACHBHA C€ KAACH(DHIEPAT B CACAHHTE KATCTOPHH CHIAACHO
m3uckeamaara a3 MCC 39:
¢  OHEAHCOBH NACHBY, GTYMTAHM 110 CLPABEAAHBA CTOMHOCT B IesaAbaTa nAn 3arybata:
- KAACH(PHIHPAHI KATO ABPSKAI 32 THPIYBAHE
- l'IpH IIEPBOHAYAAHOTO MY IPH3IHABARE CC OIIPCACAA OT IIpeAHpII}ITHCTO 3a OTYHT4AHE HO
CNPaBCAANB2 CTOMHOCT B me4asfata HAY 3ary0aTa
¢ (PHHAHCODH ITACHBH, OTYHTAIH IT0 AMOPTHIHPAHA CTOHHOCT
OnHAHCOBM IIACHBH €€ NPH3HaBaT B Or4eTa 34 (PHHAHCOBOTO CBCTOAHHE, KOTATO
HPC,AHPHHTT’H:‘.TO CraHe CTpaHa nmo AOIDBOPIIHTC YCAOBHA HA HHCTPYMEHTA.
[lpn TLPBOHAYAAIIOTO MpH3HABAHE (PHHAHCOBMIC IIACHBH C€ OTYHTAT IO CIPABEAAMBATA HM
CTOMHOCT, TAIOC B CAy4aii Ha (DHMHAHCOBH ITACHBH, KOHTO HE C€ OTHHTAT 1O CHPaBCAAUBA
CTOHHOCT B ncvaabara HANM 3ary0aTa, PasxOAHTE IO CACAKATA, KOMTO C€ OTHACAT NPAKO KbM
LNPHAOGHBAHETO HAM HM3AABAHETO Ha ()MHAHCOBHA ITACHD.

IMTocaeanania oneHxa n1a (PUHAHCOBHA MACHBH
¢ Tlo cnpaBeAAHBA CTOHHOCT
-PHHAHCOBHM 1ACHBH, OTYHTAHM IO COPABEAANBA CTOMHOCT B IeuaADara HAM 3aTy0aTa;
C n3kArOvMEeHWe 114 IACHBUTE - AEPUBATMBHM, KOHTO €4 OOBBP3AIM € HEKOTHpaH
HHCTPYMEHT HA CODCTBEHMA KAULEMTAA U TPEGBH. Ad €€ YPCAAT Upe3 MPEXBBPAFHCTO HA
HCKOTHI)&H HHCTPYL[CHT HA COSETBCHHE KAIIHTAA, 9HATO CIIPHBCAAI«TB& CTOHHOCT He MOKe
A4 ce OLEHU IIAASKAHO, KOUTO C¢ OTUMIAT 10 [IEHa Ha TPHAOOHBAIE;
- HO ﬂMOpTH3HPaHa CTOHHOUT € HIMOA3BAHETO IIa METOAA HA ﬁ(i)e]:{'I'HBHHH AHXBCH

IIPO]_[EHT

-BCHYKH OCTAHAAH (PHHAHCOBH ITACHEH

ITegaabn u 3arybm oT GHIATCOBH MACHBH CE NPA3HARAT

e [Jleqaabu u s3ary0m oT PHHAHCOBM (ACMBH, KAACH(DHLHPAHA KATO OTYHTAHH IIO
CIIPABEAAHMBA CTOMHOCT B r1e9aA0aTa HAH 3ary0ata, Ce IPHU3HABAT B OTHETA 32 AUXOANTE;

o [lewarBata wan 3ary0ara OT PHUHAICOBH MACHBH KOHTO CE& OTUMIAT 110 AMOPTHSHPAHA
CTOAHOCT CE IIPU3HABA B OTYETA 34 AOXOAUTE, KOTATO (JMHAHCOBHA IIACHB €€ OTHHCBA H
9pe3 mpolleca 11 AMOPTHA3NPAHE;

[peAnpuaTHeTo OTIUCBA PUHAHCOB MACHB /HAN YaCT OT (PHHAHCOBHA IACHB/ , KOTATO TOH €
IIOTACEH - T, £. KOIATO 3aABAKEHHETO, OIPEACACHO B AOTOBOPA, C OTNAAHAAO, aHYAHPAHO HAH

CPOKLT My € H3ITEKDA.
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l'lpn OTIIHCBAHE HA (bHHﬂHCOB MaCHD pasmxam MEKAY GMchonaTa CTOAHOCT HA (1_)I«IH:1HCOB
IIACHEB /HA_H HAa YacT OT CpHHaHCOB nacma/, KOHTO € HPBKP&TCH HAHR npexn’preH Ha 'rpe'm
CTpaHa, H IIAATEHOTO BLIHATPAKACHHE, BEAKYMHTCAHO leCXB’hpACHH'I'C W TTOeTH Hf:lIaPIl":lHH

AKTHBH H ITaCHBH, CC Hpnsnana B OTICTA 34 ADXOAHTE.

TBProBCKE B ADYTH 3aABASKEINS M KPEARTH

KpeAuTH, THPTOBCKH U APYTH 38ABAKEHHA 3aABAXKEHHA €4 (PUHAHCOBH NACHEH BE3IHKIIAAN OT
AMPEKTHO IIOAYYABABE HA CTOKHU, YCAYTH, TAPY HMAH MAPHIHH EKBHBAACHTH (' KPCAMTOPH.

(CAeA IBPBOHAYAANIOTO TIPH3HABANE KPEAHTHTE H TBHPIOBCKHTE 3aABAKEIHATA, KOHTO ca Oes
@HKCHPH.H MAALWK CC OTYHTAT IO QICHCHATA IIPH IIPHA()GHBEHC'I'U MM Cl'()lr‘:I.H()C’I’.

KpeAanTHTe M 32aADAKEHHATA, KOHTO €4 ¢ (PHKCHDPAH MAACK Ce OTUMTAT IO AMOPTH3HPAIIATA MM
CTOMHOCT.

AArpuHY 3AABANKECHHA

TexymmTe AAHDYHH 32ABANKEINA HA IPEATIPHATHETO HE NPOU3THYIAT OT AOTOBOPHH
B3aMMOOTHOIIEHHA 1 HE ce KAACH(PUIHUPAT KaTto (huHaHCOBH 1acnsu. Te skarousar:

-Tekynmar Aan'bK BLPXY AOXOAA 34 TEKYLIHA K MPEAXOAIIN IEPHOAH Ce IIPH3HABA KATO MACHB AQ
CTEIeITa, AO KOATO He € IAATEH.

-TeKyIIH 3aABAKCHIN 34 AAHBITH CLTAACHO APYTH AAHBYHH 3AKOIIH.

Texymme AAHDYHH [IACHBH 33 TEKYLHMA H NMPEAXOAHH IICPHOAH CE OUCHHHAT O CymMaTi, KOATO
ce OYaKBA A3 OBAE MAATEHA HA AANBYHUTC OPI4HH UPH NPHAATAHE HA AAHBYHH CTADKH H AAHBY-

HH 33KOHI, Acﬁ CTBAITH KDLM Kpaid Ha OTHCTHHA HCPHOA.

ITercHoEHEm ® ApPYIM 33ABAKERAA KbM IEPCOHAAA 110 CONMAAHOTO H TPYAQBO
3AKOHOAATCACTRO

SQABA}KCHH}I KBM IIEPCOHAA BKAHIMBAT 3AADAMCHHA HA npemrpnﬂ‘me'ro IO IIOBOA IIa MHIIAA
TPYA, ITOAGHKCH OT HACTHA nepconaA H CBOTBCTHHTE OCHIVPHTEAHHM BHOCKH, KOHTO C& HIACKBAT
OT 33KOIIOAATEACTEOTO.

TPYAOBHTC H OCHIVPHTCAHH OTHOINCHHA C paGOTHHllH’l'C M CAYKHTCAHTE €€ OCHOBABAT Ha
pasnopeabure Ha KoAckca Ha 1pyaa B Ha pasmopeAbHTe Ha ACHCTBYBAIIIOTO OCHTYPHTEAIIO
IAKOHOAATEACTBO.

OcHOBHO 3AADLAMCHHC HA Pa60TOAﬂTeA}I € A H3IBBFPLUBA 3AABAKHTEAHO OCHIYPJARAHC HA HACTHR

[IEPCOHAA 32 IEHCHOHHOTO, 3APABHO H cpermy Oe3paboTuna ocniypasanc.

Pasmepnre Ha OCHTYPHTEAIINTE BHOCKH CE€ YTBBPKAABAT ChC 3aKOH. BHOCKMTC cC pasupeAcaty
MEHAY paﬁomaa'rm H OCHIVPEHOTO AMIC B CbOTHOHIEHHE, KOCTO C€ HPOMEIA CHCTOAHO H €

OMPCACACHO C OCHTYPHTEAHHA KOACKC.

OcBeH  3aABANHITEAHOTO ABPRABHO OGH.EEC’IB CHO OCHIYPABANE CBINCCTBYBAT 3AKOHOBO
CHIALACHH BBbIMOMKHOCTH 3a ACITBAHHTEAHO AOGPOBOAIIO MIEIICHOHHO H 3APABHO OCHTYPABAHC B

Aobponoaen OHA.
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KbM ApykecTBOTO HAMA CH3saAeH H (PYHKIHOHUPAL| 4aCTCH AODPOBOACH OCHTYpHTeAeH HOHA.

OCHIYPHTEAHHTE M IEHCHOHHH CXEMH /TIAAHOBE/, IPHAAIAHI OT ADYAKECTBOTO B KAYECTBOTO MY
Ha paboToAATeA, C& OCHOBABAT Ha GBATAPCKOTO 3AKOHOARTEACTBO H €2 IIPEABAPHTEAHO THBPAD
onpeseaern /aedhusupann/.

Kpatkocpounure Aoxoau 3a mepconasa /usumckyemu B paMknTe Ha 12 mecema cAeA Kpaf Ha
MePHOAR, B KOMTO IMEPCOHAADT € IOAOKHA TPYA 32 TAX/ CE& LPMIHABAT KATO PA3XOA B OTYETA 33
AOXOAHUTE, B KOMTO € HOAOKEH TPYABT 32 TAX M KATO TEKYIUO 3aABAKEIIHE /CACA NPHCHAAAHE HA
BCHYKH OAXTEHH Be9e CyMH H HOAATalH ce yapbAkn/. Kbm Aarara na roammuns rrsancos
OTYET APYHKECTBOTO IIPABH OUENKA 14 OYAKBAIMTE PA3IXOAH MO HATPYHBALINTE Ce
KOMIIEHCHPYEMH  OTITYCKM, KOHTD C€ OdYakea Aa Obae HM3DAATEHA KATO PE3YATAT OT
HEH3IIOASBAHOTO IIPaBo Ha HATPYIIAH OTHYCK. B OLEHKaTa ¢€ DKAFOYBAT PasXOAHTE 32 CAMHTE
BBINATPOKACHHA H PA3XOAMTE 32  3aADAKHTEAHOTO ODIHECTBEHO OCHTYPABAHE, KOHTO
PaGOT(_)Aa’I'C,-\}l‘]‘ ABAKH BBDXY I'C3H CYMU,

Cuwraacno Koaekea Ha IpyAa APYyMECTBOTO € 32ADAIKEHO Aa H3MAAINA HA IIEPCOHAAL TPH
HACTBOBAHE HA ICIICHOINA BB3PACT OOE3LIETeHHE, KOETO B 3ABUCHMOCT OT TPYAOBHA CTAX B
IIPEAIIPHATHETO MOXE A2 BapHpa mcwAy 2 n 6 OpyTHH MecedHH pabOTHH 3aIIAATH KbM A4TATA
Ha IIPEKPRTABAHE HA TPYAOBOTO mpapootnomeHue. [lo cBonTe XapakTepHCTHKH Te3H CXeMH

IIPEACTABAABAT TIAAHOBE C AeDHHUPAHHI AOXOAH.

0npeAeA5meTo IIa pasmepa HA TE€IN 3AABARCHHA CC I‘ISB‘]}PI_LEBH. Ha GasaTa Ha AKTHIEPCKA OLICHKA

HA CCTAITHATA HM CTOHHOCT KhM ALTATA HA OYIMCTA.

Ilporu3um
TlpopnanuTe ¢4 3aABAMKEIIHA ¢ IIEONPEACAEHA CPOUHOCT HAM CyMa.
[TpOBH3HMH €& NMPH3HARAT NO IOBOA HA KOHCIPYKTHBHH H IIPAaBHH 3aABAMKCHHA BL3HHKHAAH B

Pe3YATAT HAa MEHAAM CHOMTHA Chraacio miuckpanuara za MCC 37.
TIpaBEO 33ABAKEHHE € 3ANBAKCHHC, KOCTO IPOHSAMSE O
*  A0rOBOp /ClIOpPEA HETOBHTE H3PHSMHH KA4Y3H M 110 TOApa3bupane/;
®  33KOHOAATEACTBO;
HAH

®  ApPYTO ACHCTBHE Ha 3AKOHA.
Koucrpysrusno  3aAbAKEHHE €  32ALAKEHHE, KOETO IIPOM3AM32 OT AHCTDHATA HA
MPEANPHATHETO, KOIaTo!
L] 114 6333']:'51 HAa YCTQHOBCHa TCHACHIOHUA HA IIPCAXOA,HQ HPH.K'ITIKH., lTyf)AHKYBﬂ.HH
MOAHTHENA HAHW AQCTATbBYHO Cll(:l],H(i)H‘-IHO 'l‘ﬂI{YLL[O T'B'IJpACHHe HpCAHpHﬂTHeTO e
IMOKA33aA0 Ha ADYTH CTPaHH, ¥€ € TOTOBO Aa IIPHEME OMPEACACHH OTTOBOPHOCTH;
H
L] KATO PC3YATaT HPCAHPH}ITHCTO CB3AABA Y APYI'HTC CTP{I.HI'I DHPE:ACACHO OYaKBAHC, C

I M3IIbAHH TE3H ()’I'I‘UHUPHUC'I'H.
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UPOBHSHH ce ITpHSHﬂ.Ha TOTARA, KOTATO!
® [PEAUPHATHETO HMA HACTOAINO 3AALAKEHHE (IIPABHO HAHM KOHCIPYKIMBHO) KZTO
PE3yATAT OT MUHAAN ChOHTHS;
L 1.5 ¢ BCPOATHOCT 34 IIOTACABAHC Ha 33ABAKEHHETO Ad 6"bAE I—IE‘.OGXOAHI\J OOTOR
pCC)’pCM, CbABJYHKALN HKOHOMHYECKH ITOAIH,
H
* MONKE AQ 6"bAe HaJ'IPaBEHﬂ HAACKAHA OHEHKA HA CTOMHOCTTA Ha JAABAHCHHETO.
Ako Tesu yCAOBMA He Ca U3ITLAHEHH, IIPOBHIHA HE Ce IIpH3HABA.
IIposusnnre ce mpusmasar mo Hai-A00paTa mMpHOAM2mTeAHa OICHKA H4 PBKOBOACTBOTO Ha
MPCAITDHATHETO KhM Kpad Ha OT4CTHMA IIEPHOA 32 Pa3xOAHTE, HCOGXOAH'NIH 3a )’PCJKAaHe Ha
HACTOAMIOTO 3AADAMCHHAS,
HPH:!II&THTC CYMH HA TTPOBH3INH CC ITPEPAITACKALT KhM BCCKH Kpaﬁ Ha OTHETCH HEPHOA H €L
IIPCHB‘IHCAHB&T C NEA CC I'PasH Haﬁ-AO6paT3 Texyma OLIEHKA.

ITacuer ABpokann 32 npoAakda MCPO 5

Coeraacno usuksasuara Ha MCQOO5 npeanpuaTHETO KAACHDBITHPA K210 [IACHBH ABDIKAHH 32
npoaasxba, ACHBH BKAIOYEHH B IDYNA 33 Hssaxaane oT ynorpeGa. [Tacupure ce omerumsar B
CBOTBETCTBHE ¢ nsnckbanuaTa xa MCPODL.

OrCcpouenn AAHBYHH AKTHBY 1 [IACHBH

OTCPO‘I(‘!HHTE AAHBYHN AKTHBH H ITACHBH CC HPHIIaBaT 32 BPEMCHHH PASAWKH MCHKAY AAHBRYIHATA

OCHOBA Ha AaKTHBHTE H ITACHBHTC H TAXHATA OAAZHCOBA CTOHHOCT KhM Kpas Ha O14CTHHA TIEPHOA.

(repodeH AaHBYCH NTACHB Ce IPH3HABA 332 BCHYKH ABAKUMH B DpACIUM L1EPHOAM CYMH HA

AAITBITH CB'bP3ﬁHH ¢ oDAaraemMu BPCMCHHE PA3AMKH.

OTCPO"IEH AAHBHYEH AKTHB CC UPH3HABA 32 PLICTAHOBAMHTE B 6']),&811]]1 IICPHOAH CYMH HA
ASHBUM CBBP3AHH ¢ NPHCHAAAINE CE BPEMEHHH PA3AHKH, IIPEHOC HA HEM3NOAIKAHH AdHbhYHM
3aryOM H KPEAHTH AO CTEIIEHTA, AO KORTO € KCPUNTHO Ad CLINECTBYBA 0OAaraeMa mewanta, cperny
KOATO AZd MOI'A'T Ad CE H3MMOA3IBAT.

KoM Kpaa HA BCEKH OTHETEI HCPHOA IPCANIPDHATHETO TIPEPA3TALHKAZ HCIIPHUSHATATC OTCPHI4EHH
AQITbYHA AKTHBH. [IpeAnpraTueio npusHapa HEIPH3HATHTE B IPEAXOAEH HEPHOA OTCPOYEIH
AAHBYHH aKTUBU AO CTEIICHTE, AQ KOATO €€ € ITOABHAA BEPOATHOCT ObALIIATA ODAATAEMA NTewarDa

Ad ITO3BOAARA BBICTAHOBABAIIETO ITA OTCPOYEH AAHBYCH AKTHE.

BaAancobaTa CTOMHOCT HA OTCPOYEIIHTE AAITBYHH AKTHBH CE IPEPASTACKAA KbM BCEKM Kpall Hi
oTyeTen mepuoA. [Ipeanpusruero Hamassra GaraHcoBara CrOMHOCT HA OTCPOYEHNTE AAHLIHH
AKTHBH AO CTEIIEHTA, AQ KOHTO BCUC HE € BEPOATHO Aa ObAC PEAAHIUPIHA AOCTATHUIIA 0OAAraeMa
nevanha, KOATO A2 IMO3BOAABA AR C€ ONOA3IOTBOPH TOA3ATA OT YWACT HMAHM LEAMA OTCPOMEH
AAHDBUYEH aKTHB. BCAKO TAKOBA HAMAAEHHE CE MPOABNKA ODPATHO AO CICHEHTA, AD KOATO € CTaHa-
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AO BEPOATHO A2 CE PﬁMSHPa ACCTATHYHA obaaraema newasta.

OTcpoteHnTe AANBYHH AKTHBH W TACHBH CE OICHNBAT MO AAHBYHUTC CIABKM, KOUTO CC OYaKK
A4 ©bAAT B CHAR 32 IIEPHOAL, B KOHTO AKTHBDBT C€ PEAAH3MPA HMAH MACHBBT Ce YPEeAH/IOTACH BH3
OCHOB2 HA AAITBYIIHTE CTABKHA /H AABYHH 3aKOHH/ , AeHICTBAIIIN HAI OYAKBAHH A2 BAX3AT B CHAA
KBbM KpAfl HA OTYETHHA ITEPHOA.

OnepoucnnTe AAHDLITH Ce IPHSHABAT KATO IPHXOA HAK Pa3XOA H C€ BKAIOYBAT B mevaAbara nan
3ary0aTa 32 IEPHOAR, OCBEH AO CTEIIEHT, AO KONTO AZHBKBI BB3HMKBA OT OQUCPAUMA HAH
cpOHuTHE, KOETO € MMIIHATC HPE3 CLIMHA HAH PAasAHYCH EPHOA AUDCKTIO B cobcreenns
KAIHTAA,

Ilcuasba mam 3ary6a 3a mepmoaa

Hpempnmaro MPH3HABA BCHYKA CACMCHTH HZ IPHXOAHTE H Pa3XOAHTE NpPE3 IEPHOAA B
medanbata uan zarybara, ocseH axo aaseH MCQO me m3ickpa HAK pasperara APy 1Io.

Hiakon MC®O onpeAeafr OOCTOATEACTBA, MPH KOWTO IPCANPHATHETO NPH3HABA KOHKPETHH
HOSHIIMH M3BBI medandaTa man 3arybara mpes Texyima nepwoa. Apyra MCPO mzucksar nau
paspemaBaT KOMMOHCHTHTE HA AP'YT BCCOSXBQTC.H AOXOA, KOWTO U1TOBAPAT Ha AEC[)HHHIJ.HHT‘& Ha
OBLHTe HOACKEHIHI 32 IIPIXOAHT H PAIXOAU, AA OBAAT HIKAIOHEIN OT He4aAdATa HAH 3arybaTa.
Pazxoan

[IpeampruaTrHeTo OTHMHTA TEKYINO PasXOAHTE 33 ACHHOCTT2 IO HKOHOMHYECKH €AEMCHTH N CACA
TOB2 OTHACH IO (byHKIHOHAAHO IIpeAHa3lIadenne ¢ ea POPMHPAHC Pa3MEpa Ha PA3XOAHTE IO
HANPABACHMSA H ACTHOCTH.

Pasxoan ce IIPH3IHABAT, KOTATO Bb3HHKHE HAMAIACHHC II2 6"bA.CIJIHTC HEOHOMWYCCKH HITOAH,
CEBP3aHH C HAMAAECHHWE Ha AKTHB HAH YBCAWYCHHC HA TMACHE, KOCTO MOMKE AA G’IJAC OICIICHO
HAAEHKAHO.

HPI‘I?»HQB‘&HEIU HA PU3XOANTE 32 T&I{Ylﬂ;lﬂ[ HCPHOA ce H3RBPINBA TOT4BA, KOLATO CC HATHCAABAT
CHOTBCICTBRIIHTE HM [TIPHXOAM.

Koraro HkoHOMH9eCKHTE U3IUAK CE OFAKRBA AL BEIITHKIIA IPEe3 HAKOAKO OTYETHH 1ICPHOAZL H
BPDB3KATA HA P:].SXOAHTC C HPHXOAHTE MOXKE AA 6’]:AC QNPEACACHA CaAMO HaI‘:I-OGU_IO HAH KOCBCIIO,
PAa3XOAHTE €€ IPHIHABAT HA 0DazaTa Ha UPONEAYPH 32 CHCTEMATHYIO M PAITHOHAAHO
pasnpeseseHne.

P‘ABXOA C¢ IIPHIHABA He3abaABHO B OTHETA 32 AQXOAMTE, KOTATO PASXOATLT HE ChL3saba 6’]},&8]’.11‘:1
HKOHOMMYECKA H3TOA2 HAH KOTATO H AD CTCHCHT, AQ KOATO DbAIIATA HKOIIOMITIECKA H3T0AA He
OTI'OBEIP}I II H3IHCKBAHHATA WAN LIPDCCTAHE Al o*rronapﬂ I1a U3HCKBAHHATA 324 HPI’ISHH.BH.HC H4 AK'T'HB
B Haaanca.

PazxoaHTe Cce OTYHTAT N2 NPHHUHNA HA TEKYIUO HavncasBaHe, OIEHABAT ce IO CIPABEAAHBATA

CTOHHOCT H4 HAATEHOTO WA IIPEACTOAIIK} 34 [TAALITAHE.
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IIpExoAm

[lpHX(‘)A | pr"l"{’:l-l HOTOK OT HKOHOMHMYECKH IIOASH LIPC3 HCPHOAD, CB3AAACH B XOAQ HA
OoHIaHIIATA ACHIIOCT 114 HPCAHPHE’ITIETO, KOTATO Te3H ITIOTOIH BOAAT AO YBCAHYIABAIIE HA
coBCTREHHA KATIHTAA, PABATYHH OT VBCAWYCHHWATA, CHBP3AHH C BHOCKUTE HA AKUIHOHEPHTE
IIpeAnpHATHETO OTYHTA TEKYIIO IPHXOAHMTE OT ODHUANHATA ACHHOCT 110 BHAOBE ACHHOCTH.
HPHXOAHTC C& OLIECHABAT IIC CIIPABCAAHBATA CTOHHOCT HA IIOAYHEHOTD HAH ITOAAEHAITIOTO 34
TIOAYVYABAHE TAANIAHC MAH BB3HAITYAHKACHHC,

[Ipu3nabaneTo Ha MPHXOAHTE Ce HIBBPUIBA IIPH CIA3BaHE HA MPHETATA CYETOBOAHA ITOAMTHKA
34 CACAHHTE BHAOBE ITPHXOAM:

l_[pld){()A'h'I' oT HpOAEDK62T‘3. HA CTOKH H HPOA}'KI_IH}I C€ IIPH3IIABA, KOTATO Ca OHMAM DITBAHEHH
BCHYIKH CAGABAINH YCAOBHIL

® IPEAUPHATHETO ¢ HPCXBbPAHAO HA KyNypada CBIIECTBEIH PHCKOBE H IMOA3H OT
cOfCTBEHOCTTA PLPXY CTOKHTE H IPOAYKIMATA;

. NPCAIIPHATHCTO HE 32ITa3B4 [IPOABASKABAIIIC YHACTHE B VOPABACHHCTO HA CTOKHTE H
TIPOAYKITHATA, AOKOAKOTO 10 ODHKHOBEHO Ce CBBP3BA CBC COGC‘I’BCHOC‘IT&, HHTO
ethekTuBEH KOHTPOA HaA ITPOAABAIHATE CTOKH H IIPOAYKILHIS;

$ CyMaTa Ha TPHXO0AL MOMKE HAASKAHO A4 OhAC OICHCHA,

® BepOATHO € HMKOHOMHYECKMTC IIOA3H, CBDP3aHH CbC CACAKATA, A2 €€ IIOAYYAT OT
IIP&AHPHHTI/IL’.T(_); H

L] Hallp'd.BﬂHHTe pasxoan HAH TE3H, KOHTO IS ﬁ'bAaT HANPABCHM BhB BYb3Ka CLC CACAKATA,
MOTAT HAAEKAIIC AA OBAAT OLIEHEHH;

TIpHXOART OT IpoAAXKEE HA YCAYTH CE IPH3HABA KOTATO PE3YATATHT OT CAHA CAEAKA MOMKC Ad CC
OIICHN HAAEKAHO, HPHXOABT, CBBP3AH ChC CAEAKATA, TPuDsa A2 ce MPUSHADA B 3aBHCHMOCT OT
€TAIIA HA 3ABFBPIICHOCT HA CAGAKATA KbM KPas HZ MEPHOAA. PE3YATATBT OT €AIIA CAEAKA MONKE Ad
CE OIIEHH HAACHAHO, KOTATO Ca H3ITbAHEHN BCHYKH CACABAII YCAOBHA!

®*  {CyMaTa HA IDPHXO0AL MOMKC Aa 6"1':4‘16 HAACHAHO OIIEHCHA ,

®  BepOATHO NPEANPHATHETO IIE HMA WKOHOMHYECKH IIOASH, CBBP3AHN ChC CACAKATR,

® eTAma Ha 3ABBPINCHOCT HA CACAKZTA KDM Kpad HA OTHETHHA TEPHOA MOKE HAACKAHO Al
Cce OIIeHW,; U

L [FA3ZXOAHTE, Hﬂ.l’lpaBeIIH IO CACAKATA, KAKTO H PasXOANTC 33 3ARBPIIBAHE Ha CACAKATA
MOMKE IIAAECKAHO AA DBAAT CIIEHEH T,

MC}KAHHHHTC H aBAHCOBHTE ITAAIITAHHA, HRHPQBCIIH OT KAHCHTHTC, ODHKHOBREHO HE OTpa3zsBdl
V3B bPILICHITE YCAYTH.
[IpHX0oAM OT AHXBH, BB3HATPAXKACHHA 34 [IDABA B AMBHAEHTH, Ce IIPH3HABAT, KOTATO:
¢ ¢ BB3MOMKHO MPEAIIPHATHCTO Ad MM HKOHOMEYECKH TIOA3H, CBBP3AIN ChC CACAKATA;
5
®  CymMaTa Ha IPHUXOAHTE MOKE HAAEKAIIO A2 ObAE OLICHEHA.
lNpuxoAMTE CE MPHIHABAT, KAKTO CAEABA:

® AHXBATA CE ITPH3NABA IO METOAA HA edpekTHBHaTa AMXBa chraacHo MCC39;
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L BBAHATPDANRACHWATA 334 ITpaBa Ce IIpH3HABAT, Ha Oaza Ia CICTOBOAHHA IIpHHIHII Ha

HAYHCAABAHC CLTAACHO C’I,A’bp}i(aHHﬁ'l‘D HA CThUFIBCTHO IO CHOPMWCHHE;

® AHBHACIITHTE Ce an:maBa'r, KOTaTO €€ YCTAHOBH IIPABOTO 34 ITOAYYABAHCTO HIM]

Hemaarema AMXBa HATpyHaHa IIPeAd 0puAODMBAHCTO HA  AWXBOHOCHA MHBECTHIIMA -
MOCACABAAKTE AHXBEHH ITOCTBHIIAEHMA C€ PASIPEAEAAT MEMKAY TTEPHOAR IIPEAH NPHAODHBAHETO 1
TO3N CACA HPHAGDUBanero. CaMO Q40T CACA NPHACGHBAHCTO Ce IPHU3HABA 33 MPHXOA.
AMBMACIITH IO KATHTAAOBH IICHHM KEHIDKA OOABEHH OT mewaAbHTe npeau npuaobupanero ce
IOPH3HABAT B NevarbaTa HAHM 3ary0aTa NPH YCTAHOBABAHE HA HPABOTO A4 ITOAYYH AMBHAEHT,
He3aBHCUMO OT TOBA AAAHM AHMBHAEHTHTE C€ OTHACAT 3a IIeJaADa peasMsHpaHa IPEAH MAM CACA
NPHAOOHBAHETO.

B'bsHaIpa?KAeHl{ﬂm 34 npaﬂa CC HAYMHMCAHBAT ChI'AACH(} }’C#\()BHH'I‘H H3 ChOTBCTHOTO Cn(_)PaBWBHHE
H OOHMKHOBEHO €€ NPH3HABAT Ha Ta3H OCHOBA, OCBEH AKO € OrAeA pasmopesdure Ha
CIIOPA3YMEHHETO € TMO-TIOAXOAAINO TIPHXOABRT A3 CE HPH3HABA HA ApPYyTA CHCTEMHA HAN
Pa][”()Ha}\Hﬂ. 63.33..

[Ipuxoa»T ce mnpmspaBa caMO KOTATO MMAa BEPOSTHOCT MPEANPHATHETO AAd  TOAYYH
MKOHOMHYECKH JTOA3ZH, CHh34HH ChC CAGAKATA.

Korato BL3HHEHE HECHIYPHOCT OKOAO CHOMPANIETO 1A CYMa, KOATO Bede € BKAIOYUEHa B IPHXOAA,
HeCchOHpaeMaTa CyMa HAH CyMATA, OTHOCHO KOSTO Bh3CTAHOBABAHETO BeYe HE € BEPOHTHO, CC
[IPH3HARA 34 PAZXOA, 4 HC 32 KOPEKITHA HA CYMAT2 HA TLPBOHAYAAHO IMPH3HATHA MPHXOA.
[puxosuTe OT HaeMK /oNepaTHBen AHM3MHI/ Ce NPH3HABAT Ha BpeMeBa 0a3a 3a cpoxa Ha
AOTOBOPA.

PrHARCOBH PHCKOBE

KpeawreH puck

Pucxpr e CTPQHB. oo (pHIIﬂIICOBH HIICTPYMCHH - AKTHBH HA NPCATIDHATHETO HAMA Al YCIIEC Aa
H3MAATH 33AADARCHHEACTO CH H IIC HPH‘TT/IHH q}HHHHCUBﬂ I‘SH.I'YGH HA IIPCAIIPM}I“I'HC'I'O.

Anksuaen puck
PHCK])T, e HPGAHPHH'ITIETO TIe CPCIIRHL‘. ’II)yAH()C’I'H IlpH H3I'BAHCHHCTO H4 3AADBAMCHMA,

CBDLP3AaHH C (pHHaHCOBH ITACHBH.

Ilazapen puck
Puckst, e CHPRBEAAHBATA CTOHIIOCT HAM OBACIIMTE IAPHYHM IOTOIH Ha pHIAICOBHT
I‘IHCTPWCHT are BRPHPRT I'IOpﬂ,A,H HPOMCHH B HaBﬁPHH‘Tﬂ ITEHN. n%aPHHHT PHCK & ChCTOHR OT
'IT)H BHMAA PHCK:

¢ Baayren puck
Pucxpr, ve cnpabeaaHBaTa CTOHIIOCT HAH OBACOITE MapH4nd [IOTOIH Ha cl)mmnconml
HIICTPYMEHT Ilie BAPHPAT MOPAAY IPOMEHH B ODMEHHHTE KyPCOBE.
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¢ Auxpen puck
Puckpr, ¢ cnpascasmsaTta CTOWHOCT HAM ObA€IHMTe MAPHHON NOTOIM HAa (HHHAHCOB
HHCTPYMEHT 1IIe BAPHPAT ITOPRAH HPOMEHH B IIA3APHHATE AHXBEHH IIPOLICHTH.

* Apyr neHoRE pHCK
Pnckpr, we cripaseasusata CTOWHOCT HAH GbAelmHTe MAPUYHM IIOTOIM Ia DUHAHCOBHA
HHCTPYMEHT LIl BAPHPAT IOPAAH [IPOMEHH B IIA3APHATE UEHH /PASAMMHH OT TE3W, Fb3HHKBAIIH
OT AWXBEH DHCK HAH BAAYTEH PHCK/, HE3ABHCHMO OT TOBA AAAH TE3H IPOMEIN Cd IIPHIHHEHH
oT akTopH, cnennbuyanm 3a OracAHuA (PMHIHCOB HHCTPYMEHT HAM HETOBHA €MHUTEHT, HAH OT

(I)ﬂKI'OPH, BAWACIITH B'bpxy BCHYIKH IIOAOGHH cpxmauco:m HHCTPYM&HTH, TBHPIYBAHH HA I1a3apa.

[ToanTHEaTa Ha PBEOBOACTROTO 34 UHAOCTHO YIOPABACHHE HAa PDHCKOBETE € CBCPCAOTOYWEHA H

HM2 33 TIEA A4 HAMAAH €BEHTYAAHHTE HeOAATOIPHATHH ePeKTH BLpXy (PHHAHCOBHA PEIVATAT.

Ed¢exrn o1 npoMenrTe B 00MEHHATE KypCoBe

[I)YHKI[H()HHJ\ HaTa HaAy’[‘a Ha leCAleﬂﬁ'l'ﬂl:’l'O € 6'bM‘apCKH.ﬂ'[' AEB.

BaayTaTta Ha mpeAcTaBane a PHHAICOBHTE OTIETH € OBATAPCKH A€B.

TOYHOCTTA HA YHCAATA BB (DUHAHCOBMA OT4CT € XUASAH OBATAPCKE AeBa.

UYyKASCTPAHHA BAAYTA € BCAKA BAAYTA PA3AMYIA OT (DYNKIHONZAIATA BAAYTA HA IPEAIPHATHETO.
CACAKHTE B YPKACCTPAHHA BAAYTA C€ BITHCBAT IbPROHZYAAHO BhB ([)yHKILM(')HaAHa BAAYTA, KATO
KBM CyMaTd HA YyKACCIPRHHATA BAAYTA C€ IPHAATA IEHTPAAHHA Kypc Ha Dbarapcka Hapoana
Bauxa /BHB/ 32 cbOTBETHATA BAAYTA, KbM AATATA II2 CACAKATA.

KYPCOBHT& pa3AHKH, BRIHNKBRAIIIH HPH YPE}KAEHC Ha 1 ['J.PH YHH LHO3HMI K HAH llpld
DPeUsSYHCANBAHC HA IIAPKYHHATE HOIHIHE HAa IIPEANIPHATHETO IO KyPCOoBe, PASAHYHH OT Te3H,
IPH KOHTO €A OHMAM NPEHITHCAENH IPH IIbPBOHAMAAHOTO NPH3HABAHE IPE3 TMEPHOAA HUAH B
TIPeAXOAHY (PUHAHCOBH OTYETH, CC NPHU3HABLT Karo uedanba HAK 3aryba 3a mepHoOAa, B KOHTO ca
BL3HUKHAAH, ¢ HAKOH H3KAIO9eHHA cbraaco MCC 21 1ma KypcoBuTe PA3ANKH, Bh3HHKBALIM IO
AAASHA TAPIYHA MO3HMIMA, KORTO O ChINHOCTTE CH IIPEACIABANBA MACT OT HETHA HHBECTMLMA HA
OTYHTAIIIZ CE CTOITAHCKA €AMHHII2 B TY/KASCTPAHIA ACHIIOCT |

Koraro mapudiza mospmms BB3HHKBA B DE3YATAT HA CAEAKA C IYXKAECTPAHHA BAAYTA M HMAa
IPOMAHA B ODMCHHNA KypC MOKAY AATAT2 HA CAEAKATA H AATATA HA YPEKAAHETO, Ce IIOABABA
Kypcopa pasamka. Korato caeaxata Opbae ypesena B paMKHTe IIa CBIIMA OTYETEN IEPHOA, Ope3
KOHTO € BBIIIHKIIAAY, IFAATA KYPCOBA PA3AWKA Ce ITPH3HABA TIpe3 AaacHHA nepuoa. Ho xorato
caeaKaTa ©bAE YPEALHA IPC3 CACABAI (FIMETEH TEPHOA, KYPCOBATA Pa3AWKa, IIPH3HATA IIPes
BCEKH OT MEHAHHHHTE HEPHOAH AO AATATA HA YPEKAAIETO, C€ ONPEAEAT OT IIPOMAIATA Ira
OOMENIIHTE KypcoBe MPe3 BCEKH TIEPHOA.

Korato mewanba wAm zaryba o1 Heuapuyvpa LOSHIMA € OTPA3€Ha AHPEKTHO B CcOOCTBeHHA
KALLATAA, BCEKM OOMEHEH KOMITOHEHT OT Ta3H Ie4anba MAM 3ary0a ce IpH3HABA B APYT
BceoOxBaTenr AoxoA. KoraTo mewasba manm 3aryGa OT HemapmdH2 ITO3HITHAE € OTpPAsE€HA B
medasaTa HAR 2arybaTa, BCeKH OGMEHEH KOMUIOHCHT 01 1431 ueqaaba uan 3aryba ce upuasasa

kaTo newaaba nan zaryfa,
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Koraro onpeaeaerrn MCPO m3uCKBAT HAKOH MEYAADH HAHM 3aryON OT aKTHDH A2 Ce OTPasABAT
AHPEKTHO B cODCTBEHHA KAMHTAA M KOAIO TiKbh dKTME CC OLEHABA B IYKAECTPANHA BAAYTA,
MCC 21 mamckpa mpeormenenara CTORNOCT Aa §DbAe NMPeU3THCAEHA, H3TTOA3BAHKYU Xypea Kbm
AATATA HA ONPEAEARHE HA CTOHHOCTTA, B PEIYATAT HA KOETO C€ TIOAYHABA KYPCOBA PA3AHKA, KOATO
CBINO C€ NPH3HABA B APYT BCEOOXBATEH AOXOA.

[TpeanpraTHETO 1IpaBH MPEOLEHKA HA IO3HIMH B TVKACCTPAIIA BAAYTA KbM KPAad Ha OTIETHHA
HEPHOA H TEKYILO NPe3 OTHETHHA TEPHOA.

llosunmmre B ayaecTpaHHA BaayTa kKbM 31 Aexemppr 2011 roAmHa ca oneHeHH B HACTOAUIMA
¢pumancos orger mo 3akaroumTesrma kypc Ha BHDB.

CueTOBOAHM IIPEATOAOIKEANA W NPAGAM3HTCAHE CICTOBOAHH NMPEIEHKA

B pesyarar ua mecurypHocra, IPHCHINA Ha AEAOBATA AGHHOCT, MHOTO CTATHH OT (DPHHAHCOBHTE
OTYETH He IOAAKAT Ha IPElUslla OHENKa, 4 ¢aMO HA NPHOAH3HTEAHA OLEHKA.
ITpHOAN3HTEAHHTE ONEHKH Ce OLEHABAT Rb3 OCHOBA HA HAH-AKIYAIAHATA HAAMMHA M HIACHAHL
nHpOpMALIHA.

MsnoAspanero Ha pasyMin HPHOAM3HTEAHH OIEHKH TIPEACTABANBA OCHOREH EACMEHT B
H3TOTBAHETO HA (PHHAHCOBHMTC OTYCIM M HE HAMAASBA TAXHATA AOCTOBepHOCT. [lpuaaranero ma
MekAyHAPOAHHTE CTAHAAPTH 33 (PHHAHCOBO OTYHTAIIE H3HMICKBR OT PBKOBOACTBOTO A3 IIPHAOKH
HAKOH CMETOBOAHM IPEAIIOAOKEHHA H TPUDAMZHTCAHY CMCTOBOAHM IIPENEHKH IIPH H3TOTBAHE
Ha pHHAHCOBUTE OTMETH H IIPH OIPEACASHEe HA CTOMIIOCTTA IIA HAKOH OT AKTHBHTE, IACHBHTE,
HIPHXOAHTE H Pa3XOAuTe. BCHUKH Te ce M3BbPIIBAT HA OCHOBATA HA HaH-ALDpara 1peneHka,
KOATO € HANPABEHA OT PhKOBOACIBOTO KbM Kpad HA OTYCTHHA IEPHOA, ACHCTBHTEAHHTE
pes3yATaTi H1xa MOIAH AQ CE PASAHYADBAT OT IPEACTABEIHTE BbB (DHITAIICOBHTE OTIETH

AareHa NpUGAMIUTEAIIR OIEHKA TOAAEKM HA IPEPASTACKAAHE, KO HACIBINT LIPOMCHY B
OBCTOATEACTBATS, HA KOWTO CC OCHOBABA, MAH B PE3YATAT OT IOAYHICHa HOBA MHPOPMALIHA HAW
AUITbAHUTEAHO HATPYIAH OIMT. [IpepasraeKAaleTo Ha MpHOAMIHTEAHATA OECHKA He C& CRBP3Ba
C IPEAXOAHH TIEPHOAN M HE TIPEACTABANBA KOPCKILMA HA IDELLKE.

Beska npomsasa B npraaraHata ©a3a 3a olelifBaile Ce TPETHPA KATO NPOMAHA B CYETOBOAHATA
[IOAMTHKA, 2 IIe B CYeTOBOAHATA IPHOAH3HTEAHA OIEHKA.

Korato e TpyAHO Aa ce HanpaBH pasTpaHHYEHHE MEKAY IPOMANA B CYCTOBOANATA ITOAMTHKA H
IOIPOMAHA B CYUETOBOAHATA NIPHOAM3IHTEAHA OIEHKA, NPOMAHATA CE IIPHEMa KATO IIPOMAHA Ha
CYETOBOANATA NIPHOAHIHTEAHA OLICHKA.

Edexror or npoMaHaTa B CH€TOBOAHA NPHOAHIHTEAHA OIENKA, Ce IPH3IABAR IEPCHEeKTHBIIO
¥pes BKAFOYBAHETO My B Mmedan0aTa WAM 3aryDara 34 NMEpHOA2 HA MPOMAHATA , AKO IPOMAHATA
jacAra CaMO TO3H NEPHOA HAHW IIEPHOAA HA NPOMHHATA N ObACHIY LCPHOAHR, AKO LUPOMAHATA
3ACATA H ABAT4.

AOTOAKOBA, AOKOAKOTO IIPOMAHATA T CIETOBOAHATA IIpHGAHZimeAHﬂ OLIEHKA BOAH AO IIDOMEHH B
AKTHBHTE M IACHBHTE, HAM €€ OTHACA AOQ KOMIIOHEHT OT KarMTAaAa, TH CC [IpPpHU3HaBA Mpoes
KOPHTHPAHE Ha 0AAZHCOBATA CTONHOCT HA CRBP3AaHUA AKTHB, TACHB HAH KOMIIOHEHT OT KaIIHTaAa

B IIEPHOAA HA TPOMAHATA.
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I'peouxn
Fpe]lH{H OT MHHAaA HCPHOA ca HPOHYCKH HAHW HeTOYHO HPCACTaBﬂIe Ha (pHHﬂI-ICOBHTe OTIETH Ha
npeﬁ.npﬂmero 38 CAIMH HAHW IIOB&4Ye¢ MHHZAKM OTYETHW "EPH QA HPOHSTH‘IB.LHH oT
HEHIMOAZBAHE MAN HCIIPH.BP.[AHO HI3MMDASBAHE HA HAACHAHA HH(bopmamm, KOATO!
* ¢ OHA2 HAAHMYHA KbM MOMEHTA, B KOATO (PHIAICOBHTE OTYETH 32 TE3H IIEPHOAN A DHAM
OAODpeIH 3a MyOANKYBaHE;

® ¢ MOXEAD , IPHITOAATAHETO HA PA3YMHH YCHAHSA, Ad OBAE ITOAYHEIIa H B3€TA IIPEABHA IIPH
H3TOTBIIIETO H [IPEACTABAHETO HA T3 (PHHAKCOBH OTYCTH;

Tesn rpemku BKAKMBAT eheKTHTE OT MATEMATHYECKM IPELIKH, IPELUKH NpY OpHAAraHe Ha
CYETOBOAHZ ITOAHTHKA, IIEACTACKAAHE HAH HETOYHO IIPEACTABHHC HA (DAKIHM M M3MAMH.
I'perxm no cmmcbaa wa MCC 8 MOTaT Aa BH3HHKHAT BBB BPDB3KA C IPH3HAPAHETO, OLEHABAHETO,
OPCACTABAHETO  HAM  OIOBECTABAIIETO HA  KOMIIOHEHTH OT  (JMHAaHCOBMTE  OTYETH.
[loTenupaAHATe TIPELIKH 33 TEKYLIMA FWCPHOA, OTKPHTH B CBINHA, C€ KOPHTHPAT ITPEAH
GUHAHCOBHTE OTYCTH A2 CE OAOOPAT 3a MyOsmMKysare. Bhrpexkm ToBa, rtperiiky mouskora ce
OTKPHMEBAT B IIOCACABALL IIEPHOA H T€3H IPEIKH OT NPCAXOAHH LEPHOAH C& KOPHTHPAT.
[IpeAmpUATHETO KOPHTHPA ChC 33AHA AATA CLINECTBEIIHTE IPEIUKH OT IPEAXOAHH MEPUOAH B
ITHPREA (PHHAHCOB OTIET, OAODPEH 32 MyOAMKYBAHE CAEA KATO Ca OTKPHTH Ipes:

®  UPCHIYHCAABAHE HA CPABIIHTEAHMTE CYMH 32 ITDCACIABCHUA MIPEAXOACH IIEPHOA, B KOHTO

€ BBIITHEHAAA TPEITKA;

¢ B CAyYal, Ye IPEmIKATa € BB3HHMKHAAA IPUAH HAU-PAHHO IPEACTABEHHMSA ITPEAXOAEH
HQPHOA, IIPCH?S‘IHCAH‘B&H(: Ha HAMAAHOTO CAAAC HA AKTHBHIC, IIMCHBHUTEC H KAITHTAAA 33

TO3H HCPHOA.
I'peiika OT IPEAXOAEN HEPHOA €€ KOPHIHPAa NOCPCACTBOM IPEHIYHCAABAHE ¢ ODpaTHa CHAAZ,
OCBEIl AKO € TIPAKTHHECKU HCIPUACKHMO Ad CE ONPEACAH HAKOH OT cnenudpudyHHTe chekru sa

ITEPHOAL MAH KYMYAATHBHHEA €(PEKT OT Ta3H IPEITKA,

PuHAHCOBN MHCTPYMEHTH

DKHAHCOB HHCTPYMEHT € BCEKH AOTOBOP, KOHTO nopaxaa (PHHAHCOD aKTHD 33 ASACIIO
npeAnpufrEe H (PHHAHCOB MaCUB MAM KAHTAAOF MHCTPYMENT, 332 APYTO IIPEAIIDHATHE.
[peanpusrnero npusHaba (PHHAICOB AKTHE MAW (DHHAHCOE MAacHB ® (aAanca, KOT4TO CTaBa

(‘.’IT)Z.HB. o AOPOBOPHHTC YCAOBHH Ha (pHHaHCOB HHCIDYMCH'T.

PDuHAHCOBHTE AKTHEM H IMACHBH CE KAACH(|DHIMPAT CHIAACHO H3HCKBAHMATA 11a MCC 39.

Capp3aHn AMIIA B CACAKE MCIKAY THX

[Mpeanpuariero cnaspa pasmopeabure ma MCC 24 npm onpeaeasHe w onosccripaHe Ha
CEbPSRHHTE AVIA.

CACAKA MEKAY CBBP3AHH AHIA € NPUXELPAAHE HR PECYPCH, YCAYTH HAH 3aABAMKCHHA MEKAY

CRBP3AHH AMNA DC3 3HA4CHHE HA TOBA, AAAH C€ ITPHAAra HAKAKBA IIEHA,
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Amzmnr

Ceraacso MCC 17 amzmuros Aaorosop ce kaacupuumnpa  karo (PMHAHCOB AW3HHF, 4KO

4

IPEeXBbPAA ITO CHIUECTBO BCHYKH PHCKOBE H M3TOAH OT CODCTBEIIOCTTA BBPXY aKTHBA. AHIHHTOB
AOI‘OBOP cc MﬁCHq)I‘IHHPa KATO OHEPQTIIBEH AHW3IHHT, AKO HE HpC}fBT\pM 10 ChITTECTRECO BCHAYKH

PHCKOBC M M310OAM OT coBCcTBEHOCTTA B"bpxy AKTHBA.

INpusaaganc u orunrane Ha (DHHAHCOB AHIHHIOB AOTOBOP IO KOHTO APY2KECTBOTO €
AM3HHTOIOAYMATCA

B 11249aA0TO Ha AM3HEHTOBHA CPOK (DMHAHCUBMNT AMSHHI C€ [IPHIHABA KATO AKTHB M IIACHB B
BasaHca ¢ paaMep, KONTO B HAYAAOTO HA AHSHHIOBHA CPOK € PaBell I14 CIPABEAAHBATA CTOHHOCT
HA HACTHAT aKTHB MAH, AKO € IIO-HHCBK — II0 HACTOATIATA CIOHHOC!I HA MHHHMAAHUTE
AM3HHTOBH IIAAIITAHHA, BCHKZ CAHO OT KOHTO € OIPEACAEHO T HAYAAOTO L4 AH3HITOBHA AOTOBOP.
AMCKOHTOBUAT [POIEHT, KOHTO C€ M3IIOA3PA TPH H3IYHCASBAHE HA HACTOMIATA  HA
MHHEMAAIHTE AH3HHTOBH ITAAILAHUA ¢ AMXBCHMAT IPOLEHT, 3aA0KEH B AMIHITOBHA AOTOBOD,
AOKOAKOTO TOW NPakTMYECKH MOKE A2 ObAE OIIPEACACH; AKO TOBA € HEFBIMOKHO — H3IIOA3BA CE
AnpEPEHIIAAHMAT  AHXBEIl NPOIEHT [0  3dABAMCHMETO HA  AHSHHTOIOAYYIATEAL.
[TbpBOHAYMAAHITE HPEKM pPAasXOAM, HIBDLPINEHH OT AHIHIIONOAYYIATeAf, € NpubaBAT KbM
CyMaTa, NPH3HATA KATO AKTHB.

MUHUMAAHHTE AHIHIIOBH IIAAIIAHHY CC Pa3IPEACAAT MEKAY (PUIANCOBHA PA3XOA I
IIAMAAECHUETO HA HEMARTCHOTO 3aabaxkeHne. QUIIAIICOBHAT PA3X0A CE PABITPEACAH 110 LICPHOAH
332 CPOKZ Ha AH3HHTOBHS AOTOBOP, TAKA W& A2 CE IOAYYH IOCTOAHEH NEPHOANYEH AHMXBCI
HOPOUEHT IO OCTATHUYHOTO CAAAQ HA 3IALAKEHHETO., Y CAOBIIHTE IAEMH Ce HAYHCASBAT KATO
PA3XO0A 32 HEPUOAKWIC, B KOHTO €4 GHAH H3BBPIIEITH.

AMOPTHIAMOHHATA IOAUTHKA [0 OTHOIUECHBE HA dMOPTHIYEMHTE HAETH AKTMBH ce ChoDpasaBa
€ TA3H MO OTHOIIEHWC Hi COGCTBEHHTE aMOPTH3YEMH AKTHBM, 4 IPH3HATATA aMOPTH3AMH CE
w3uncAfBa Ha 6asara, onmpeaesens B MCC peraaMeHTUpainy CLOTBETHHA BHA aKTHD. AKO He e
CHIYPHO B TOAAMA CTEIICH, He NPCAIPHATHETO e IMPHACOHE CODCTBEIIOCT AC KPAfl HA CPOKA Ha
AM3HHTOBHA AOTOBOD, aKTHBLT H3LAAO Ce AMOPTH3INPA MPE3 MO-KPATKUH OT ABATa CPOKA — CPOKA
Ha AMBHHTIOBHH AOTOBOP HAH IIOAE3HHA XKHBOT Ha AKTHHA.

IIpa3naeane m oTIMTAHC HA OOEPATHBEH AH3HIITOB AOTOBOP N0 KOHTC APYMHKECTBOTO €
AHSHHIOLOAYIATEA

AMIMHTOBATE NAAIUANMA II0 OMNEPATHBEH AH3WHI CC LPH3HABAT KATO PAa3XOA B OTYeTa 3a
AOXOAMTE TIO  AMHEHHMH MUTOA 32 IEAHA CPOK HAa AM3HITOBHMA AOTOBOP, OCBEH AKO Apyra
cucremMHa (asa He e IIPEACTABHTEAIIR 32 BPEMETO, TIPE3 KOETO NPCAUPHATHETO H3IIOA3BA

H3TOANTEC Ha HACTHA AKTHB.

IIPHSHGB&IIC H OTHHTAHE HA (.lJHHaHCDB AMIAHIOB AOTOBOD IO KOHTO APVIKECTBOTD €
AH3IHHIOAATCA
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HPEAHPHHTHQTO TMPH3HABA AKTHBUTE, ABPHAHH ITO CHAAQTA IIa CI)HIIQHCOB AH3HHI, B CBOMTL

)

a1

OT9eTH M TH TIPEACTABA KATO B3eMaHe, WHATO CyMa ¢ PARHA HA HETHATA HMIBECTHUHA B
AV3WHTOBHA AOTOBOD.

IloAAeXAIIOTO Ha LOAYWABAHC AWZWHTOBO IIA4IIAHE €€ PALAGKAL KATO IOTACABAHE HA
TAZBHHOA 1 (PMHAHCOB AOXOA.

[IpnsHapaneTo Ha PUHAHCOBNN AOXOA CE€ OCHOBABA HA MOACA, OTPASABALI ITOCTOAHHA HOPMA HA
BB3BPBINAEMOCT 32 IEPHOAMTE BLPXY HETHATA MHECCTMITMA HA AM3HHTOAATEAS, CRDBP3alla C
(pHAHCOBHA AH3HHT.

[MpuxoArT OT mpoaxbaTa, OPUSHAT B HAMAAGTO HA CPOKA HA (PUHAHCOBHA AM3HHT OT
AHSHHIOAATEAA , TPCACTABAABR CIIPABCAAHBATA CTOMHOCT HA AKTHBA HAH 4AKO 1A ¢ [[(-HHUCKA —
HACTOHINATA CTOHHOCT HA MHHHMAAHHTE AM3HHTOBH MAAIUAHHSA, H3YHCAEIH IPH MA3apeH
AnxpeH npoueHT. CeDecTOMHOCTTZ Ha NpoAmKOaTa B HRYAAOIO Ha CPOKA HA AUSWHATORHA
AOTOROP € ceOecTOMHOCTTA MAM OAAANICOBATA CTOMIIOCT, 4KO €3 PAa3AWYHHN, HA HAETATA
C(')GCI'BCH()C'I', HAMAACHA CThC HACTOATIIETA CT(_)I:‘IH()CT HAa HCr‘aPaHTHPaHaTa OCTATRYHA chﬁHOCI‘.
{Ipn3nasane u OTIATANE NMA ONEPATHBEH AN3HHIOB AOTOBOP IO KOHTO APYIKECTBOTO &
ATBARTOAATCA

AKTuDHTe, ADP/KAHH 33 OTAABAHE MO ONEPATHBHH AHMIUHTOBH AOFOBOPH €€ HPEACTADAT B
OTHYETHTE, B CHOTBETCTBHE ChC CHIITHOCTTA HA AXTHBA.

Haemunsr AOXOA 0T O1ICPATUBHN AHSMHIOBY ACIOBOPH  CC UPUIHABL KZ10 AOXOA 1O AMHEHHHA
METOA 32 CPOKA Ha AM3MHTOBHMA AOTOBOP, OCBEH 4KO APYTA4 CHCTEMHA ©a3a OTpasAba IO-TOYHO
BpeMeBHA MOAEA, TP JHETO M3IIOA3BAHE € HAMAACHA H3BAETEHATA ITOA3A OT HACTHA AKTHB.
PazxoAMTe, BRAKIMUTCAHO AMOPTH3ALMATA, U3FbPIUEHH BLB BYb3KA C ICHEPHPAHCTO HE AOXOAL
OT AM3HHI, Ce& NPHM3HABAT 32 Pa3xoA. llaeMIuar AOXOA e MpU3IMABA 32 AOXOA IO AWHEHHHA
METOA, 32 LEAHH CPOK HAd AHZMHTOBHE AOTOBOP, AOPH 2KO ITOCTHOACHWATA HE C& IIOAYYARAT HA
a3 a3z, OCBEH aKO APYTa CMCTEMHa 0a3a OTPa3fBa MO-TOYHOQ BPEMEBHA MOAEA, IIPH THETO
HM3MI0A3BAHE € HAMAAEHA M3BACIEHATA IIOA3A OT HACTHA AKTHE.

HavwasuuTe Opexn pasxoAH, H3BDLPIIEHH OT IIPEAIIPHATHETO BbB B{¥b3KA C AUIOBAPHHCTO W
YPeRKAAHETO HA ONEPATHUBEH AH3HHT ce NPHOABAT KBM 0asaHcoBaTa CyMa HA IAETHA AKTHB M Ce
[OPH3HABAT KATO PAa3XOA TPC3 HEAWH CPOK HA AWSHHTORHA AQTOROD HA ChILOTO OCHOBAHHE KAKTO
AH3HHIOBUA IIPHXOA,

AMopTusanmiTa 112 AMOPTH3YEMUTE HACTH AKTHBH €€ H3BBDIBA Ia 0a3a, CHOTBETCTRPALLA HA
EMUP']'HSS.I[H(_)HHH'I‘H. [HOAMTHKA, B’h:iIIPHC’l‘H 44 I[()A(_)GHI/I AK1I'HBH, A HMOP'FH33.U,H]'IT(‘." Ce H3YHCAABAT

Ha a3zata, mocovemna b MCC peraamMenTupanyr OTIMTANETO Ha CHOTBETHHA BHA AKTHD,

AOroBopH 32 CTPOHTEACTRQ

Crraacao KPMCQO 15 onpeseAiHeTO ARAH AGACHO CMOPAasyMEHHE 34 CTPOHTEACTBO Ha
HEABIDKIM MMOT nomasa B obxsarta ma MCC 11 mam MCC 18 sapucn or ycaosusta Ira
CHOPAZYMCHHCTO M BCHUKH HPUADYHKABAITH 1'0 (l_)am'u M ODCTOATEACTEA. OHPCACAHHCTO H3HCKBA

IpPEIEHKA 10 OTHOIIICHHE Ha BCAKO CIIOPa3yMEHHE,
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Cl[()pasyMCHHC 34 Clp(}H'I'CAC'I'B(') Hai HCAHHEHM HMOT, B HKOCTO KY]TYBH.‘IHTC HMAT CaMO
OTPAHHIEHA BBIMOKHOCT A2 BAUAAT HA [IPOEKTA HA HEABIMKHMHA HMOT, HAIPHMEP A2 usbepar
TTPOEKT W3MEKAY HAKOAKO BADMANHTA, Pa3spalboTeHH OT NMPEANPHATHETO, HAN Aa HATIPABAT CaMO
MHHHMAAHH [IPOMEHH B OCHOBHHSA [IPOEKT, € CTIOPasyMEHHE 32 npoAwmta Ha crokn s obxsata Ha
MCC18.

CnopasymeHne 3a CTPONTEACTRO MonaAaino & obxsata va MCC 18 ce kaacndpmnmpa kato:

¢ Cuopasymesne 3a OIPEAOCTABAHE HA YCAYTH, aKO OT IPEAIIPHATHETO HE CE& M3UCKBA A
OPHACOHBA H ACCTABA CTPOHTEAHM MATCPHAAM.

B TakeB cayuai, ako ca m3mbaHcHu kpurepuure na MCC 18, opuxoauTe ce NpUsHaBaT Ha
Gaszata Ha €Tama Ha 3aBDPIIEHOCT IIA CAEAKATA, KATO CE MPHAATA METOABT HA IPONEHTa HA
sapbpureHocT. Manckeanmara va MCC 11 ca obio HIPHAOWUMHE KLM IPH3IHABaHETO HA IPHXOAH
H CFBP3aHUTC DA3XOAM 32 TaKaBa caeAka cbraaceo MCC 18.

» Cnopasymenne 3a mpoAaxba I CTOKH, AKO OT IPEANPHATHETO C€ H3UCKBA A
IIPEAOCTABA YCAYTH H CTPOWTCAHM MATCPHAAM, 33 Ad HIITBLAHH CBOETO AOTOBOPHO
34ABAMEHHUE 32 IPEAOCTABAHE HA HEABIIKHM HMOT Ha KyIyBada.

[lpuAaraT XpHTEPHUTE 34 IPH3IIABAHE HA IIPUXOAH OT ITPOAaXDA HA CIOKH.

- [NpeAnpuATHETO MOMeE A2 UPCXELPAH BLPXY KyMyBaya KOHTPOAA H 3HAYHTEAHHTE PHCKOBE H
TOA3H OT COGCTBEHOCTTA HAA IIE3aBBPUICHOTO ITPOHIBOACTHO B TCKYLIOTO MY CLCTOAHHE B
mporeca Ha CTPOHTEACTBOTO. B Taxbk cAyuaii, ako BCHYKH KPHTEPHH 33 MpH3IABAIIE Ha
puxoAH OT npoaaxba na croxkn of MCC 18 ce H3TBAHABAT HENPEKBCHATO B IPOULCA HA
CTPOMTEACTBOTO, IPEATIPHATHETO NPH3HABA IPUXOAHTE Ha 023214 Ha Crana HAa 3aBLPHIEHOCT,
KATO HPHAQTA METOAA HAa UpoicHTa Ha 3apbprreHoct. HMamcxsammara ma MCC 11 ca obmo
OPHACKHMH KbM IIPH3HABAHETO HA MPHXOAN H CBBP3AHATE PASXOAH 32 TAKAKA CACAKL.

- 1IpeAnTpHATHETO MOMXE A2 NPEXBHPAM BBPXY KyDyBa4yd KOHTPOAA U SHAYHTEAHHTE PHCKOBE H
[IOA3H OT COBCTBEROCTTA Ha HEABIIKIMHA HMOT M3ILAAO MABEAIbK /HATIP. IIPHU 3aBBPIIBAHE, MO
BpeMe Ha HAH CA€A AOCTaBKaTa/. B TAKBR cAyHaH DPEAIPHATHCIO LPHZHABA IPHXOAHTE, CAMO
KOTATO €4 YAOBACTBOPEHH BCHYKNA KPHICPMM 34 IPH3HABAHE HA IPHXOAH OT IpoAakDa 113 CTOKH
or MCC 18.

Korato or mpeANpHATHETO Ce H3UCKBA AA M3RBPIDM AOTTbAHIITEAHA PaDOTa IO BEYe AOCTADCHHA
HA KyIOyBAYa HEARKHM MMUT, 10 IPH3HADA 33ABAJKEHHE M Pa3XoA B ¢boOTBeTcTBHe ¢ MCC 18,
33ALAKEHHETO Ce omelnmsa B crotercteHe ¢ MCC 37.

CropasyMenme 3a CTPOHTEACTRO HONMAaAanio k obxeara Ha MCC 11

MCC 11 ce npuAara, KOrato CIOpasyMEHHETO OTTOBAPA I1a AeDHHHIIMATA Ha AOTOBOP 33
cTpoHTeAcTBO, 3aaokema B MCC 11. CropasyMmeHne 3a CTPOMTCACTBO HA HEABHMKHM HMOT
OTroBapA Ha AchHMEHMIMATA HA AOTOBOP 34 CTPUWICACTBO, KOTATO KYNYBAYLT € B CHCTOAHHME AR
OIpeAeAH OCHOBHHITE CTPYKTYPHM CAEGMEHTH HA HPOCKTa HA IICABIKHMHA HMOT IIPEAH
3ALOYBAHE HA CIPOMTCACTBOTO H/HAN A4 ONPEAEAN OCHOBHH CTPYKTYPHH IIPOMEHH B IPOLEC
Ha CTPOHTEACTBOTC /IE3ABHCHMO AAH YIPAKHAKA Task spamomHocT HAH He/. Koraro ce
mpuaara MCC 11, Aorosopmt 31 CIPONTEACTBO BKAIOYBA CBINO BCAKAKBH AOTOBOPH HMAHM
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KOMINOHCHTH 324 HPCAOC'I"ABHHQ HA YCAYIH, KOMTO Cd IIPHN(_) CB'hpSaHH C HSIPRJKAQHm HA
HEABIDKUMHEA HMOT B cboTBeTcTBIe ¢ MCC 11w MCC 18.

AOI'OBOP 33 C'IPOHTE;\C’I'BO 2 AOIUBOP, B KOHTO [ ADI'OBDPﬁHO KOHKPCT.HO HBIPMGHC HA AKTHB
HAH Ha CELBKYIIHOCT OT aKTHBH, KOHTO €2 B TACHA B3aHMHa Bp"bSKa HAM B3AMMHA FABHCHMOCT 11O
OTIIOIIENNE HA TAXIIOTO NPOEKTHPAHE, TEXHOAOTHA i (hYIIKINAS, Kpailla IeA HAH ITpeAHA3Hage-
HHE.

AOI'OBOP Ha Ba3za Ha TB'IJPA‘& IIEHA € AOI'OBOP 3a CTPOKTCACTBO, KOHTO € CKAFOYEH Ha TB"pra AD-
I'OBOPH’A LHeHA HAR T.B"pra CATHWYHA IT¢HA Ha TOTOBHA INPOAYKT, KOATO B HAKOH CAYYAH € OGB'I:P-
33dH4 € KAAYSH 33 1TOBHITIABAHE HA pasonHTe.

Aoropop Ha 0a3a “pasxoAH MMAFOC” € AOTOBOP 34 CTPOHMTEACTBO, IIPH KOHTO CE Bb3CTAHORHBAT
ACITYCTHMITTE HAM ()I'Ip(_‘,(\,CACHM'l'C 110 ApYT HAYHH paaonH IIAFOC ITPOI.ECHT KbPM TE3H PMXOAH
HAH TBBPAC Bb3HATPAKACIIIE,

IpuxoamTe 0O ACTOBOPA BKAFOYBAT:

—H'BPBOHH.‘[H.AHH.TE Cyma HA 1lpHXOA2., AOI‘OBOpeHﬂ. B AOI'OBOpﬂ-;

n

-H3IMCHEHHA B CTPOFTTCAHH']'C paGOTH, H3IMAJIMAHETO HA HCKOBC H MﬂTCPHﬂJ\HH CTHMYAH AO
CTCHCH A, B KOATO € BEPOATHO T¢ Aa AOBEAAT AQ PEAAWIHPAHE HA TTPHXOAHM H CBINHTE MOTAT Ad
ODbAAT HAACIKAIIO OLEHEHH.

anXO,A,HTE I} A,()l‘(')BOpa C€ OOCHABAT IIO CHP‘&BCAAI‘IBQTR CTOHHOCT Ha MOAYHICHOTO HAH
MNUAACKAITIO HA HOAY‘I’ABZI.IIC BB3H3TP3}KACHHC. OLU‘.‘.HKH.‘]‘E H4 llpHXOAHTG oo AOI'OBOPE. CC BAMAC
OT MIHOECTBO HECUIYPHOCTH, KOWT( 3aBHCAT OT PEIYATATHTE OT ObAemn ¢bbuTHa. Yecto npub-
AHIHTEAHHTC OLCHKH 'erIGBa Aa OBbaaT MPEPAITACIKAAHH BCACACTBHE HA BB3HWKBAHETO Ha cbbu-
THATA H pﬂpemﬂBaIICTO Ha HCCHTYPHOC'TTITE. CA{:A( WATCAHO, C}"M[E.Ta Ha Hp.'ifKOMiTe o AOTOBOPQ
MOMe AQ C& YBEAHYARA MAM HAMAANBA IIPe3 PASAHTHHTE MEPHOAH.

PasxoanTe IO AOTOBOPA BEAKOYBAT:

®  PA3XOAH, KOHTO CA TIPAKO CEbPAAHH C KORKPETHHA ACTOBOP:

-PA3XOAM 32 TPYA Ha OBEKTA, KKAKIMWTCAHO HAA30D Ha OOEKTa;

-PA3XOAH 32 MATEPHAAM, HITIOAZBAHU NPU CTPONTCACIBOTO;
-AMOPTH3AMAA 1A MAIUMHITE ¥ CROPRKEHIATA, N3IIOASBAHN IO AOTOBOPE;

—paaonH 3a npmmaﬂc'ro HAa MATIIHHHUTE, ChUOP'BHKCHHAATA H MATEPHAAHTE AQC H OT INAOIIIAAKATA

HAa H3ITbAHEHHETO HA AGTOBOPA;
-PA3XOAM 32 HACMAHE HA MAIIKWHWY, (_)GUPyABaHC H CLOPLHEHHA,;
-Pa3X0AH 32 HIPOEKTHPAHE ¥ TEXHUHECKA ITOMOLU, KONTO UPAKG CA CBBP3AHH C AOTOBOPA,;

-HPHGAHSHTCAHH pasonH 3a leGOTI‘I IO H3BBPIIBAHETO HA KOPCKIM H paﬁwm O TAPAHITHOH-

I1aT2 TTOAAPBHNKA, BRAFOYHTCAHO H OYAKBAHUTE rapaHiiHOHEH pESXOAH;

-HCEOBEC OT TPCTH CTPAHH.
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Teau pasxoan MorarT A2 HBAAT HAMAAEGHH C €BEHTYAAHH CAYYAHHH MPUXOAH, KOHTO € Ca BKAIO-
Y€HH B NIPHXOAHTE IO AOTOBOPA, HANPHMED, MPHXOAH OT MNPOAKOATA HA NAAMINIHY MATEPWAAH

" HPOAﬁJﬂGﬂTﬁ HAa MAIITHHEHTE H ChOPBEKCHHATA B Kpad Ha ACTOBODA.

b Pa3X0AH, KOHUTO C¢ OTHACAT KbM AeHHOCTTA 11O AQroBOpPa KATO IHAC H MOTIAT Aa Ehaar
PA3IIPEAEACHH KbM AOTOBOPA!

~32CTPAXOBKH;

-Pa3xoAHn 3a IIPOCKTHpaHﬁ H TCXHHYCCKA ITOMOIL, KOHTO HE Ca IIPAKO CBRBP3aHH C KOHEPCTEH AO-

rOBOp; H
-ODIIN PA3XOAM ITO CTPOHTEACTBOTO.

L] APYI‘H PAZXOAM, KOHTO MOCAT A3 G'LAH.T KOHKPETHO HAYMHCACHH Ha4 KAHEHTA CEBELAACHO
YCAOBHATA HA AOI‘OBOP&—MOHT AA BEAFQOIBAT ITAKOH 06L[IH AAMBHHCTPATHBHY Pazxosd U Pa3zxoAH
3a pasnoffma AEﬁHOCT, 34 KOUTO B YCAOBMATA HA A(_)I‘(JH()I)H. C HPCABHACHO BFb3CTAHOBABAHC,

PasxoAnTe IO AOTOBOPA BKAKOYBAT Pa3xOAH, KOMTO CC OIHACAT KDM AZACHHA AOTOBOD 32
IIEPHOAA OT AZ14T2 HA BL3AATAHETO AO OKOHYATEANOTO MY H3TbAHEHHe, PazxoanTe obade, kou-
TO €€ OTHACAT NPAKC KBM A3ACH AQIOBOPD H KOHTO €4 T(HCCCHHM BbE B¥b3Ka CbC CKAFOYBAHETC HA
AOTOBOPA, CBHIIO C& BKAFOMBAT KATO YaCT OT PA3XOAHTE IO HETO, AKO MOraT A2 DbAaT onpeseseHH
HOOTACAHO W HAASKAHO OLICHEHH H € BEPOATIIO, Y€ AOTOBOPDT Ie Obae ckaroueH. Korato pas-
XOAHTE, HATIPABCIH IIC CKAJOYBAHETO HA AOTOROPAE, CC NPU3HABAT 34 PAIX0OA 32 IIEPHOAA, NIpe3
KOHTO Ca HAIIPABEHM, TC HC CC BKAIOYMBAT B PasXOAHTE IO AOTOBOPA, KOraTO AOTOBOPHT € CKAIO-
“E€H IIpe3 CACABALI TEPHOA.

Pasxoan, KoETO He MOTAT Aa OPAAT OTHECLHH KbM AQIOBOPHA ACHHOCT HAW HE MOTAT Al ObAaT
PA3TIPCACACHKH KDM  A3AEH AOTOBOp, €€ HM3KAIOYBAT OT PAa3XOAHTE 32 TO3H AOTOBOpD 32

cTporTeAcTBO. [ToAODHN pasxoan BKAIOYBAT:

* obum AAMUHHACTPATHEHH Pa3XOAM, KOMTO B AOTOBOPA HE CE IIPEABHIKAA A 6DAAT BB3CTA-

HOBHMEH,
®  DAIXOAH, CFBP3aHH ¢ IPOARKOH;

®  PasXOAH 32 H3CAGAOBATEACKA H PA3BOMHA ACHHOCT, KOHTO B AOFOROPA HE CC ITPCABIDKAL

Aa OBAAT BB3CTAHOBHMHE; I

*  AMOPTH3AIMIA 33 MAIUWHH, ChopyexcHud ¥ 00OpyABaHe, KONTO He ¢a OHAK H3NOA3BAIY 32
AAACHHA AOTOBOP.
Koraro peayAraThT OT GAHH AOTOBOP 33 CTPOHTEACTBO MOXeE Ad ObAe OUEHEH HAACKAHO, IIPHXO-
AHTE H PA3XOAHTE, CB’hp:}aHH C AOTOBOPA 34 CTPOHTEACTBO, CE IIPH3HARAT KATO NUXOAN K Pa3xo-
AH 9Upe3 OTUHTAHE HA €TAIIA HA HM3IMbAHCHMG HA AOTOBOPHATA AEHHOCT KbM KPafd Ha BCEKH
oT4eTeH HepnoA. Quaksanure 3aTyOH DO AOTOBOPA 34 CTPOHTEACTBO e3a0aBHO Ce NPH3HABAT

K&T0 PA3X0A.
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HMspbpllenn pa3xoAn o AOrOBOPa, KOMTO C€ OTHACAT 3a G/BACIM ACHHOCTH MO AOIOBOpa ce
OPH3HABAT KATO AKTHB IIPH YCAOBHE, Y€ € BEPOATHO Te Ad OBAAT Bb3CTAHOBEHH. '[axuBa pasxoam
OPEACTABAABAT CYMa, ABAKHMA OT KAMCHTI, M MCCTO CC KAZCHDUTINDAT KATO He3aBbpIIeHH pabo-
TH IIO AOTOBOPA.

Etanet Ha 3ABRDPILICHOCT HA AAALH AOI‘OBDP CC OIIpEACAA YPE3:

®  ChOTHOIOIEHWETO HA YACTTA OT PRSXOAHTE o ADI‘OBOPH., HaﬂpaBﬁHH 3a II3B']3PIHeHﬂTa AO
MOMEHTA PaboTa, KbM MPEABMACHHTE ODLIH PA3XOAH IIO ACTOBODA;

L IIPETACAH HA H3BBPLICHATA paﬁom;

HAH

¢ 3aRHPUIEHOCT Ha HATYPAAHATA YACT OT paGoTara IO AOTOBOpA.

MeXAHHHATE TAIAHUA K DOAYIEHITE OT KAHCHTHTE ABAIICH 9eCTO [1€ OTPA3ABAT HIBBPIIEHATA
pabora.

Koraro PesyATATHIE OT ARACH AOTOBOP 324 CTPOHTCACTBO HE MOTAT AR GT)A‘ZI.T IAACHAIIO QLICHCITH!

L] IIPHXDA,HTE, cc HpHSHaBaT CaMO AOTOAKOBZI, AOCKOAROTO € BepOHTHO HanpaBeHH're pazxo—
AM IIO AOTOBOPA A2 OBAAT Bb3CTAHOBEHH;

®  PasKOANTIC 110 AOIOBOPA C€ IMPH3HABAT KATO PA3X0A 32 IIEPHOAL, ITPe3 KOHTO Ca HATIPaBe-

HI.

Koraro uma BEPOATHOCT OSIJ.IaTa CyMa Ha Pa3sXOAHTC 110 AOIOBOPA Al IIpeBHIIIABA onaTa CyMa
Ha MPHUXOANTE 110 AOTOBOpaA, OIAKBAHHTE 331")?'614 He3abaBIIO ce IIPH3HABAT KATO PA3XOA.

CnOnTns caea Kpaa HA OTUETHHA HEPHOA
CpOHTNA CACA Kpad HA OTYETHHA IEPHOA €4 OHE3H chOUTHA, KaKTO OAATONPHATIIH, TAKA H
HeGAATOMPHATIN, KOHTO BBbI3HMKBAT MEXAY KDAfd HA OTHETHUH TICPHOA M AZ1412, HA KOATO
¢bHHAHCOBHTE OTYETH €a OAVOpPCHHM 32 1yHAHKyBaHE.
PasrpannuaBar ce ABa BHAA CHOHTHA:
® TaKHBa, KOHMTO AOKA3BAT YVCAOBHA, CBILECTBYBAAHN KBbM KpAf HA OTYCTHHS IIEPHOA
/xopurnpanmm csbuTHA/;

*  TAKMBA, KOMTO Ca IIOKA3ATEAHH 33 YCAOBNS, BB3IMKIIAAH CACA KPAA HA OTYETHHSA MEPHOA
/Hexopuruparmu cpbuTHA/.

[TpeAupuaTHETO  KOPMTHPA CYMHIE, UPUSHATH BLB (DHHAHCODHTE OTYETH, 34 Aa OTPasy
KOPHTHPAIMTC ChONTHA CAEA KPad HA OTIETHNA NEPHOA H OCHBPEMEIIABA OIIOBECTABALIMATA.
IIpeanpraTHeTO He KOpHTHpa CyMHTe, NPH3HATH BbB (DRHAHCOBH OTYETH, 33 A4 OTpazu
HEKOPHTHpAIIATE ChOUTHA CAEA Kpa# Ha orucraud nepuoa. Korato mHexopurupammre cuOnTad
CAEA KPaX HAa OTMCTHUA HEPHOA €4 TOAKOBA CBIIECTBEHH, Ye HEOIOBECTABAIIETO OH IOBAMAAC
Ha CIIOCOGHOCTTA Ha IIOTPEOUTEANTE Ha (PUIALICOBHTE OTHETH A B3€MAT CTONAHCKH PEIIeHHS,

40



A®ryune
NMbTULLA®

HHAHUBHAYAAEH ©®HMHAHCOB OTUET
3A ITHPBO TPUMECEYUE HA 2012T.

TPEATPHATHETO OMOBECTABA CAEAHATA HH(POPMAIlMX 32 HCHKZ CBINECTBEHA KATETOPHA I
HEKOPHTHPAIIOTO CHOMTHE :

-ECTECTBOTO HA ChOMTHEIO; 1

-MPHOAM3HTAHA OLEHKA HAa (PHHAHCOBHA MY e(DEKI MAM MBHBACHHE, Y€ TAKABA ONEHKA HE MOKE
Aa Bbae HaIIpaBeHA,

Pa3xoan mo zaenn
ITpeanpusTuere npuaara MCC 23 oTHOCHO pa3xOAHTe O 3aeMH.
Pa3xoAnTe no 3aeMH, KOHTO MOTAT MPAKO A4 C€ OTHECAT KbM NPHAOOHBAHETO, CTPOHTEACTBOTO
HAW IPOH3BOACTBOTO HA €AMH OTTOBAPAI HA YCAOBHATA AKTHB, C& KAITMTAAM3HPAT KATO 9acT OT
CIOHHOCTTE HA TO3H 2KTHBE,
ApyIiTe pasxoAH 11O 3aeMH Ce IIPH3HABAT KATO PAa3XOA.
OTI‘OBaPﬂ.TJ.I HA YCAOBHHTH AKTHER aK'T'HH’ K(_)Ir‘"l'l'u 11¢ HC()GX()AHM()CI' MN3HMCKBL 3HAMITICACH IICPP‘I(_)A
OT BpeMe 32 IIOATOTOBKA 332 HETODATA IPEABIKAAHA YHOTPeba HAN MPOARKDa.
PaszxoauTe 1o 3aeMH ce KANMUTAAHMSHPAT KATO 9aCT OT CTOMHOCTTA HA AKTHBA, KOTATO CBIIECTBYBA
BEPOATHOCT, Y€ TC I1E AUBCAZT AO ObACINH HKOHOMHYECKH IOA3H 33 IIPEATIPHATHETO M KOTATO
PA3XOAHTE MOTAT AQ OBAAT IAAEKAIIO OLEHEHH.
PasxoAnTe [mo 3aeMH, KOHTO MOTAT A2 ObAZT HPIKO  OIHCCEHH KbM  IPHACOHBAHETO,
CTPOMTCACIBOTO HAH IPOM3BOACTBOTO HA AAAEH OTTOBAPANI HA YCAOBHATA AKTHB, C4 OII€3H
PA3XO0AH IIO 33€MH, KOHTO Omxa OuAM H30erHaTH, aKO PAZXOA®T MO OITOBAPAIHA HA YCAOBHANTA
AKTHB He € OHA H3BBhPIIICH.
l lpeAnpHATHETO KATHTAAH3NPA PAIXOAMTE ITO 3AEMH KATO HACT OT CTOWHOCTTA HA OTTORAPAIIINA
HA JCAOBHATA AKTHB HA HAYAAHATA AATA HA KATIHTAAMSALIMA.
Hawaanara Azra Ha KaOWMTAAH3ANHNATA € AATATA, HA4 KOATO NPEATPHATHETO 32 IIBPBH ITBT
JAOBACTBOPH CAGAIIITE YCAOBHA:

*  MIBBPIINN PAIXOAHTE 32 AKTHBA;

®  FEIBHBPIIN PASXOAMTC HO 32EMUTE; KAKTO H

®  [IpeATIpHEME ACHHOCTH, HEOOXOAHMH 33 TIOATOTBAIIE 1A AKTHBA 32 IPEABIDKAAIIATA MY

ynoTpeda HAK IpoAaKOa.

IMpeAnpHATHETO HPEYCTAHOBABA KAIIMTAAM3MPAHETO HA PA3XOAHTE IO 32€MH 32 ADATH IIEPHOAH,
[Ipes KOHTO € IIPEKBLCHATO AKTHBHOTO MOAQOPEIIHe IIa OTTOBAPALL Ha YCAOBIATA AKTHB.
npeAHpHHTHeTO l'IPEKpaT}lBa KAITITTAAHIANHWATA HA PMXOA"T(: 1T SHCMH, ROTA'T Ca IIPI’I KAHMCHH
B 3HAYMTCAHZ CICIICH BCMMKH ASHHOCTH, HEOOXOAMMM 32 IIOATOTBAHETO H3 OTTOBAPAIUKA HA

YCAOBHATA AKTHB 32 IIPEABIKAAHATA YIIOTpeba HAM IMpoAakba.

YCAOBHE AKTHEM M NACHEH
VY CAOQBEH TACHB e:
® DBBIMOXKHO 3AABAKEIIHE, KOETO IPOH3AH3A OT MHHAAK CLOMTHA M YHETO CHLIECTBYBaHe

e 6"!)Aﬁ IIO’I‘B'bPAﬁHD CAMOC OT HACTBIERAHETO HAM HEHACTHITRAHLOTO HA CAHO HAHM TTOBRCYML
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HeCHTYPHH Obsemun CbOHTHA, KOMTO He MOTAT A2 ObAZI W3IHAO KOHTPOAMPAHH OT
IPEATIPHATHETO;
HAHU
® HACTOAIUO 3AADAMEHHE, KOECTO NPOM3AH3A OT MHHAaAM ChHOMTHA, HO He € IPH3HATO,
3AIUOTO!
-HC € BEPOSTHO 33 NMOTACHRAHETO MY A2 Obae HEODXOAMM HM3XOAMII ITOTOK OT Pecypes,
COABPKALUE AKOHOMIYECKH ITOA3H;
HAU
- CyMaT2 HA 3IAPANMEHHETO HE MOME ALl ODBAE ONPEAEAEHZ C AOCIAThYHA CICICH HA
HAASKATIOCT;
VeAOBCH 4KI'MB € Bh3MOMKEH aKTHB, KOHTO IIPOHM3AH3a OT MUHZAH CLOHTHA H 9HETO
CBIIECTBYBaHe Ille ObAe MOTBBLPAENIO CAMO OT HACTBIBAHETO HAH HEHACTBIBAHETO HA €AHO HAN
NOBEYEe HECHIYPHH GBACIIM ChOUTHA, KOWTO He MOrZr A2 GbAZT MSLAAD KOHTPOAUPAHH OT

MREAIIPDHATH 10 Y CAOBHHTE aKTHBH H AiCHBH HE Ce H'pHBHaBaT.

Oruer 32 NAPUYHUATE HOTOH
[lpeanpuaTHETO € DPpHEAO TIOAHTHKA 32 OTYHTAHE M MPEACTABSHE HA MAPHYHHTE IOTOUM MO
ApPeKHA METOA B OTUETA 32 MADHYHUTE TOTOHM.
Hapnqnn’rc HOTOLKY CE K.e'\aCH(pHI_I;HPaT KaTO NAPHYIIH IOTOIH OT:
¢  OmnepaTHBHA ACHHOCT
o apecTHIHOHIIAZ AEHHOCT
o  ODypancoBa AeHHOCT
Karo wsBccrnnmodHo AefiHocT ce KaacHpHIEpar mapmuns noTomu, YHHTO pesyaTar e

HPHSHﬂ.BaHe B OTH9ETA 32 Ci)HHaHCOBOTO ChCTOAHHE HA AKTHE.

Oraer 3a OPOMERNTE B COOCTBCHNA KATIHTAA
l‘lpempxm‘me’ro MPEACTABL OTUET 34 MPOMEHHTE K CODCIBCHUA KALIMTAA, IOKA3BAILL
¢ 0oDIIa cyMa Ha BCCODXBATHUA AOXOA 32 IEPHOAR;

® 33 BCEKH KOMTIOHEHT Ha cOOCTBeHMA Karurtald, ¢peKkTHTe OT NpHIaraHe CLC 3aJHA JATA
WM TIPEU3UMCTSIIHEG CEC 33HA JATa, MPH3HATH B choTBeTcTBHE ¢ MCC 8; kakro u

H

® 32 BCEKM KOMNIOHEHT HA COOCTREHHS KAITHTAA, PABHABAHC Ha DAAAHCOBATA CTONHOCT B
HAYAAOTO H B KPaf HA TICPHOAR, KATO €C OILIOBECTABAT OTAGAHO IPOMEHHTE B PEIYATAT
o
- meqaAba HAH 3aryda;
- APYT BCEOOXBATEH AOXOA,
- CABAXM CbC CODCIBCHMUMTE B KA9eCTBOTO MM Ha COOCIBEHHUM, KATO IOKA3Bd
OTAEAHO BHOCKITE OT H PAIPEAEACHFATA KbM COOCTBEIHMIINTE;
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AonmbannTesna *HPOPMAIAL KLM CTATHETE HA (JHHAHCOBMH OTYCT

1. Oraer 3a puHAHCOBOTO CHCTOAHME
1.1. UmoTa, MAIIEHEN, CHOPbIKEHNA

M 5 . I )‘-'\].W‘i'll.." ———
uhopuyasame : T REKEITRH

nfm cro;"nfocr

Casno kM 31.12.2010 n 3224 531 3826
Mocremman 3274 1 3275
Wzseasu (1671) ) (1709)
Caaao wem 31.12.2011 3345 1553 494 5392
IHocronuan .
Haaczsm ( 287) 117y (357) (3 761}
Casao xem 31.3.2012 58 1436 137 1631
Amopriaanrs

Casso Kb 31.12.2010 15 1740 228 1983
IMocTennan 54 340 78 472
Voacsan {1 039) (38) (1 077)
Casro xone 31,12.2011 ' 69 1041 268 1378
TTocveiuan 1 a4} 0 70
Foaesru (56) (29) (200} (285)
Caspo kM 31.3.2012 14 1072 77 1163
Fasamgcosa crofimocr

Basaucoea crolimoct xen 31.12.2011 327 512 226 4014
Baazncosa croiinoct kM 31.3.2012 44 364 60 468

AKTHBHTE BKAIOYEHH B TAZH KATETOPHA €A CRODOAHHK 01 TeHKECTH,
Orniucanara faAaHcoba CTORHOCT Ha TPaHCIIOPTHH CPEACTEA, ABTOMOOHAH BKAIOYBA !

- DAAAHCOBA CTOMHOCT HA MPUAAACHK — 245 X.AB.

43



X®rgusie
MbTULA-

HHAHUBHAYAAEH ®ITHAHCOB OTYET
3ATITBPBO TPHMECEUYHE HA 2012T.

1.2. ApAroTpaiinn HeMATEPHAAHA AKTHBH
' ' - Mpaa S Fiporpusann - Apys CT OB

" C HBCEREL B

OrgerHa croffigocr

Casso xem 31.12.2010 3208 2 3210

Nocrroman _t

Masesan (3 208) (3 208)
Casao wbm 31.12.2011 - 2 - 2
Caspo xama 31.3.2012 . 2 - 2
Asapruzanns

Caspo xnnm 31.12.2000 2762 2762
ITocTrOHAR 446 1 447
Hsacsan (3 208) (3 208)
Casao xeM 31.12.2011 - 1 - 1
Caaao xem 31.3.2012 - 1 - 1
Basarcora croirocr

Basancora croifnocT ke 31.12.2011 - 1 - 1
Basancory cruiinger kwes 31.3.2012 - 1 - 1

1.3. Herexymm (pHHAHCOBY AKTHBH
Hetewyrmmn (PUIABCOBH AKTHEH e 3133[&2 r. 3112..3021 T.

Haeecranuu B ABHIEpHA npe,ulpn 36 090 " 36090
Baemanng no AH3HATOBA AOTOROPH 10 996 6911
(OUHAHCOBH AKTHEH Ha PA3NOAOIKEHRHE 32 MpoAdxkba 5 5

Obmo 47 091 43 006

1.3.1. MeBCCTHIHA B ABINCPHH OPEATPHATHA
CBua Y

2002¢, L2260k, -

R : SRS pazMep CTOWHAOCT pasmep CTOHHOCT
ITerama u marmerpasn AA, 100% 33 226 100% 33 226
Toaabprkane B Bb3cTaHOBARAHE AA 100% 2843 100% 2 843
Baakan poyac 51% 16 1% 16
ITeruma nasectT EQOA 100% 5 100% 5

O6mo 36 090 36 090
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HHAHNBHAYAAEH ®HMHAHCOB OTYET
3AITPPBO TPUMECEYME HA 2012l

1.3.2. @urancoBN AKTHMET HA PA3NOACKEHHE 34 MPoAAKGa
: Buy AL3.2012 1

p:mep

B " CTOREOCT pamep cToliHOCT
MocTpoii uatox AA 10% 5 10% 5

O6mo 5

P©uHAHCOBHTE 2aKTHBH Ha DAa3sNOAOKEHHE 33 MPOANKOA IIPEACTABAABAT IEKOHTPOAHPALLH

YIaCTHA B IEKOTHPAHH MHCTPYMEHTH Ha COOCTBEH KAIIMTAA H €A OLEHEHH o cehecToiiHocT.

1.3.3. Bsemanunsa 0o AM3HHIOBH AOTOBOPH ~HETCKYIIA

Bua e U3L3.2012r. 31122000

BeMAHUA 10 AWIHHT OT CRBP3AHM AMIA B 1pyn /mere/ 10 9% 6911
B3aemanna no AM3MHT OT CREP34AHHE AHIA B TPYLATA 10 996 6911
Obmo 10 996 6 911

1.4. Texymu TEProBCKH B APYI'H BIEMAHHA
' 10320125 31.12,2011 r.

Baemanna 0T CRBP3aHHE AMNA B rpyaaTa /ueto/ T 12 040 17 204
Bienauua mo nposackSn 562 2583
BaeMaHHA IO NPEACCTABEHH ABAHCH 5212 6275
Baenasiva Mo AMRHACHTH 620 2 557
IIpeAccTABEHH MAPATNARE A ACIOINTH 5640 5789
BieMaHHA OT CRBP3IAHHE AHIA HIFLH 'PYNaTa /oero/ 345 382
Bzemanna oo aposaatn 365 362
Bsemuandx 0o nposwsba /mero/ 4 700 5 525
Baemanna mo mpoaaaGu 4700 5675
OGe3menKa HA BICMARNA M0 IPOAZKOH (150)
BscMaHHA N0 DpeAoCTaBeRN aBaHcH /HeTo/ 6 552 6 552
Baemanna o MpeAOCTABEHH ABAHCH 6 552 & 852
Baenannsa 0o AHBHACHTH 870 870
APYTE TEKYIIHE B3CMAHUA 2094 2094
IMpeaocTABEHN TAPAHTIAE H ACTOIETH 2094 2 {194
O6wo 26 621 32607

1.5. AAHBIH 32 FB3CTAHOBABAHE

AANBK BPBEPXY AOOABCHATA CTOHKOCT 10 . 17

Q6mo 10 17
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HHAHWBHAYAAEH ®HMMTHAHCOB OTUET
3AITBPBO TPUMECEYHE HA 2012T.

1.6. Texyrmm (hAHAHCOBM aKTHEA

TFeryiun '_t;l}uﬂ'.-mcuﬁu AKTUBH _ : : 3132002 5. :1:7:_5""_31:,' _:_'!__.-2_[)11' I

B3eMaRmHA 10 AM3HIITOBA AOTOBOPH ] 974 3 897
Kpeaurs n g3emanna 87078 83 327
O6mo 88 052 87 224

L6.1. Baemanma 00 AR3HHETOBH AOTOBOPH — TEKYIITH
Bra S i 31.12.2011 r, |

BicmaHuAa 00 AMZHHT u CEbp3dHH AMIA B rpa'ra Juern/ 974 3897
BaeMaHHA 0 AHIHHY OT CbP3AHM AMNA B IPYUATA 974 3 897
O6mo 974 3897

1.6.2, Kpeantn n B3eMaHRA — TEKYUIR
- : 32012y, 3L12.2011F,

Kpeanrn | } ' 55 955 45 167

KpeAuTH NpHAOGHTH YPe3 HECHH 31123 38 160
06w 87078 83 327

KpearTute H B3€MAHAATA BKAIOUBAT:

) Buy~ 3320127 3LA2208ir
BzeManus no KpeAuTH OT CEBP3AHM AHNA B rpynata /HeTo/ 17 389 143
Bsemanna o KpeAUTH 0T CBBPIAHHM AUNA B IPYIATA 15 090 6 384
Bzemanua mo ARXBH 00 XPEAHTH OT CEBP3aHH AHIIA B ITPYIaTa 2299 1759
BieMauus Mo KPEAMTH OT CEBP3AHM AWNA M3RLH rpynara /Heto/ 47 236
B3eManuA 0 KPEAWTH OT CEBP3AHH AMIA H3RBH TPYNara 43 209
B3eMaAHA MO AMXBA N0 KPEARTH OT CEBP3aHA AMIIA A3REH 4 50
rpymaTa
B3eManHA 10 KPEANTH OT HECHBP3and Auna /uero/ 38519 36 788
B3emanuA 1o KPEARTH OT HECFDP3AHA AHIA 25574 24717
BsemanuA Mo AMXPH 0O KPEAHTH OT HECPLP3AHH ARIA 12945 12071
Obnro 55 955 45 167

INpeaocraBennTe 3aeMH HA HECBBP3AHH AHIA H CBBP3AHH AHIA C€ OAMXBABAT IO AOTOBOPEH
AnxBer npouedar crorserHo 8-13% u 8%, kouro e crbobpaseH ¢ mA3ApIIMTE AMXBEIIH IIHBZ A
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HHANBHAYAAEH ®HUHAHCOB OTUET
3A ITbPBO TPHMECEYHWE HA 2012T.

(l.)l/l HAHCHPAHE AD KOETO APVAHECTBOTO HMA AOCTBII. Kpamocpotimrre KPCAHTH Cca C MAACHH AO

31.12.2012r. OroycHaTHTE KPEAHTH €2 OBE3LEMEHH ChC 321THC HA JATIOBEA,

Kpeawrn, npaaotrrn gpes HeCHH

Kpeawrn upnaobuty upes HecHM OT CHLP3ade anna s rpynara /uero/ 327 10 06°
Kpeawrn upuaoOury upes HECHH OT CPLP3aHH AHLA B Ipynara 3276 9 81¢
AHXBH N0 KPEAUTH IPHAOOHTH YPe3 LECHH OT CPLP3aHH AHIA B TPYHATA 244
Kpeauru npuAOGHTE Ypes HeCHH OT CBEPIANT AHIA U3BEH rpynaTa /nero/ - 9
Kpeanrn npaaobnTh 4pe3 necHs 0T CEBP3alH ANIA A3SBH [PYOATa 8t
AHXBH N0 KPEAHTH UPHACOHTH Upe3 IECHA OF CEHP3ANN AHNA HIFLH IPYIATA Z
Kpeantn npuaoGuru upes HecHn oT HECEBP3aun Auna /HeTto/ 27 847 28 00¢
Kpeanrn npuaobuti upes necuu 0T HECHFBP3AHM AHINA 27 847 27 94°
ANXBH [0 KPEARTH OPHACOHTH UpE3 MECAW OT HECEhP3AHH AHIIA 17.
OBfe3menxa Ha KPEAHTH NPHAOOHTH 4pEs ECHH UT HCCHWbP3AHH AHIA (111

O6in 31123 38 16(

erAHTHTe H B3C¢MAHHATA HPHAOGI‘I'I'H ‘:I'PEB HeCHH Ca IIPCA()I‘OBOPCHH C AALKHHITHTE,

1.7.Ilapm @ napuvuHn €KBABAACHTH, DAPWYIHH TOTONHA

IMTapwams cpeacTsa p Gpoid . 26 52
B ACRA 17 43
BLB BAAYTR 9 0
IlapagaE CPEACTEA B PASHAAINATCAHM CMETKH 85 B4
B A€Ba 85 84
I[Tapa9aHE CKBEBAACHTH - 1
BaeMmannsa oT MOAOTIETHH AMNA 1

Q6o m 137

Hpca HM3MHHAAOTO TPHMECETHE IIAAIIAHHATA H MOCTHIOACHHATA Iid Xoaanar ITetnma AA ca

H3BBPIMBAHHA OT HMETO HA X JAAHHIA 1O M OT CMETKHTE Ha ABIIEPHE APY/KECTBA,

Tesn HﬂplFIIIH NOTOLH HE CA BKAMOYCHH B Oruyer 3a TMAPWHMHIITC 1IT0ONK 33 ll’hpBO TPHMECEHHE

ga 2012 1,
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MbTULLAY

HHAHMBHAYAAEH ®PHHAHCOB OTUYET
3A ITbPBO TPHMECEYME HA 2012r.

1.8. CobBcrrenr kanmuTaa
1.8.1. OcHopen xanuTaA
31032012y, . -

Aranonep 3112201 ¥

ABB 11644000 11644000 11644000 38% 11644000 11644000 11644000 37.96%
Hexxercpaar

OOA

EppoGassgar 5537787 5537787 5537787  18% 3997300 3997300 3997300 13,03%
2000 OO0A,

Bacma 243 280 243 280 243 280 1%% 3 243 280 3 243 280 3243280 1057%
Boxxon

Oparn 1 540 487 1 540 487 1 540 487 5,02%
XaAKAAHKOB

Maxxan AA 3067400 3067400 3067400 1%

Apyru 10179533 101795833 10179533 33% 10246933 10246933 10246933 33,42%
MHHOPATapHA
AKIHEOHEPH

OQ6mo: 30672000 30672000 30672000 100% 30672000 30672000 30672000 100%

1.8.2. Ilpemun oT eMHCHH

[Ipemuure OT eMuCHH ca ¢hopMHPAHE B IPEAXOAIIH NEPHOAM NPH €MUTHPAHE HA KAIIMI4A OF

APY}KCCTBO’I'O.

1.8.3. Pezepsu

CApyrm O%uw

pcacprm : © O pe3epBI C PEBEPRH
PesepBu kM 0 0 3067 0 1805 4872
31.12.2010 r.
ITpemaancicHE - - 3067 - 1805 4872
PE3CPBH KbM
31.12.2010 r.
YBesBucHAA - - - - 661 661
oT:
Pazmpesesenne 661 661
Ha medasba
Pezepan kuM - - 3067 - 2 466 5533
31L12.20101 r.
Peseprn KbM - - 3067 - 2 466 5533
31.3.2012 r.
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NMbTNLLA-

HHAUBHAYAAEH ®PHHAHCOB OTUET
3A ITHPBO TPHMECEUME HA 20121,

1.8.4. ©'MHAHCOB PC3YATAT

7T DERAACOR pesvATaT

IewasBa x=m 31.12.2010 r. . - T 61 o

HamascHHA oT: (661)
Pasnpeacacane Ha nmeaeaba B peaeppn (661)
Ypeamuenpa o (10 681)
3aryGa 3a rosmHaTa 2011 (10 681)
JaryGa xem 31.12,2011 1, (10 681)
YresnqeHns oT: (2 484)
Jaryda 3a roawmaTa 2012 {2 484)
3ary0a xum 31.3.2012 1, (13 165)
@mrancos pezyaTaT kpM 31.12.2010 r. 661
®uraECOB pesyaTaT xnn 31.12.2611 r. (10 681)
Punancos pesyarar xnm 31.3.2012 r. (13 165)

1.9. HeTexymm prHaBCOBH HACABH

He ey oog (PHnanconm maormng _ 332682 v, 3LI2.200Er.

3asLaikenns oo ARIHHIOBA AOTOROPM ' 445
PERAHCOBH DACHEM, OTHUTAHM (10 AMOPTHIAPAHNA CTOHIOCT 10 063
O6me - 10 508

1.9.1. 3aAbAXKECHNA 10 AM3ZMHIOBH AGTOBOPH - HETEKYLINH

. : 31,3.2012r.  3142.2011 .
3aABANCHEAA 00 AHSHHI Kb HECHLP3AHH AMOA 445
O6mo - 445

1.9.2, ®uHaHCOPA NACHEA OTIHTAHN L0 AMOPIH3NPAHA CTOMHOCT - HETEKYIIH

JaanAoKenM:A 10 HOAYYEHE KPeARTH 10 063
O6mo - 10 063

1.10, Texymm prHAHCOBH NACHBH

Tewxymu PpREAHCOBR MACHER. 3208 31.12.2011 .,

Jasnascenna oo mannnn AOTOBOpH ' 248
©uHaHCOBY NACHBH, OTYHTAHH [0 AMOPTAIHPANA CTOHIOCT 121 373 111 899
O6mo 121 373 112 197
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HHAHBHAYAAFH PHTHAHCOB OTUET
JA ITbPBO TPHUMECEUHE HA 2012T.

1.10.1. 3apabAskeHHA 10 AMZHHIUBH AOTOBODH — TEKYIIH

_ . Bua 31.3.2012r.  3LI220M v
3aNPAMEHEA N0 AMIMHI' KbM HECBBP3AHH ARIA 208
Ofmo - 298

Kwnm 31.03.2012 r. or crpana na Xoaaunr [Termma AN ca NPEKPATEHH AW3HHTOBH AOTOBOPH C
ABIIEPHH ApyXecTBa 3a acarTocMecHTeAr Ha ofma croifroct 10 909 x.AB. B e crarouen
ADTOBOD 34 AMZMHT C HEChD3aHO € XOAAWHTA APY*ecTho Ha ctoifHocT 11 834 x.aB

1.10.2. PuHARCOBH DACHBH OTUYATAHH IO AMOPTA3ZAPAHA CTOWHOCT — TEKYIIH

_ _ _ 233201200 3132201 v
30ATANKEHRA O HOAYIEHH KPEARTH 121 373 111 899
Q6o 121 373 111 899

3aenmuTe or (l_lH HAHCOBH HIPCAITPHATHA 1 HECHFLP3AHE AHIA C4 IIOAYICHH IIPH CACAHHTE YCAODHAL

Bauxa / Kpeawrop = Aorosopen ' Tlasesxk Baayta

PA3MCp Ha
: _ KPCAITY _ e _
Ymuxpeant Byabanx AA 25 (00 curibor+4 % 15.2.2010 euro
UBS AG Il scitnapna 14 430 eutibor+3,25 30.4.2014 CHF
ITHB AA 13 000 FIB_BLP+2,51 272012 euro
ITHUB AA 4 370 FIB_BLP+2,51 21.1.2013 euto
ITHUB AA 5705 FIB_BLP+2,51 25122012 euto
ITHEB AA 1826 FIB_BLP+2,51 2512.2012 euto
ITHB AA 2 280 FIB_BLP+2,51 21.1.2013 euto
ACII-1 AA 1280 8% 31.1.2011 BGN
Erpodyrooar OOA 600 6%  31.12.2011 BGN

TToAydeHHTE 33€MH OT CEBP3AHM AMIE CC OAMXBIBAT 110 ACIOBOPEH AMXBeH upoucHr 8%.

llpes TpuMmecednero KpeamTHTe KbM [IbpBa mMuBecTHnMOHIa Oamka AA ca mpeAcroBopern,
INMA OPOMAIIA B AMXBEHHTEe HHBa W B IpeaocTapeHHTe obesmewenma. Ha 19.01.2012 r. e
HOAIIHCAHO CHOPasyMcHNC ¢ | Inpha WHBECTUIIMOHHA OaHKa AA, curaacao xoeto [1C'1 XoAAnHT
AA e BCcTBIIN B ADBATa Ha Xoaamar Ilermimna AA xbM  GaHkaTa, TIpH  3alla3BaHe Ha
CBIIECTBYBALIMTE ODE3IMETCTIHI.
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X®agune
NbTULLA®

HHAHUBUAYAAEH PHTHAHCOB OTHET
3A ITbPBO TPHMMECEUME HA 2012T.

111 Texymua THProBCKH H APYrH 3AABAFKCHHS

_ . AL
JasBAMEHNA KbM CEBPIAHM AMIA B [PYIIATA . 10 473 1712
3aABpAKEHEA IO AOCTARKU 2018 1 889
JAABANMCEIINNA OO MOAYIEHH ABAHCH 8010 9073
3aABAIKCHEA N0 rAPaHONE B ACTIO3HTH 445 731
Apyrm 3aasAoKeHRA 19
32ABAMEHNN KBM CHBP3AHM AU HIBELH [PYNATA 263 347
3asbAKenna o AOCTABKH 56 198
SaABANKEHAA N0 TAPANAH 0 ACHO3ATH 147 149

B 7.« rapannun Ha HC, YC, CA 147 149
Apym zasnienns
JaApAMEHHA UO AOCTABKM 6 266 3970
JaABAMERNA IO NOAYICHN ARAHCH 118 636
ApPYyr TeKyns 3a8bAKeHHA 258 1520
3asnAMKKEHAA N0 FAPAHITHEA H ACIIO3ATH 258 146
Apyra sasbAskennn 1374

O0uro 17 318 18 185

1.12. AanLvHE 3aABAKENTAA TEKyUIm
_ ' Bua, R - T 32y

AQHBK BPBPXY AOXOARTE HA (jmsqecnm're AHMIA 7

Aagbk FEPXY pasxoauTe

Ob6mo 8 22

1.13. 3aABAOKERNA KBM HEPCOHIA

3axbAasKeHHe KBM ICPCOHAA 164 113
B T.9. 3AABAMCHIA MO HEMZMOAIRIAA OTIYCKH 26 10
3asbarKeHHE KBM COMHAANQ OCUIYPABAHE 14 4
B T.4. 3aABAMKCHAA 110 HENATOASRANE OTIYCKH 2 2
OGmo 178 17
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fMTbTULLIA®

HHAHNBHAYAAEH ®PHMTHAHCOB OTUET
3A ITBPBO TPUMECEYHME HA 2012T".

2, OT4er 3a AOXOAHTE
2.1, ITpuxoan

2.1.1. ITpuxoam o npoaaxhn

-l Bz, np'{nox .

IposasxOn BA yeayru b T.4. o 1256

303.2011

1654

Ipoasa:0nl Ha CTPORTEACTBO 1256 1654
Bna npaxoa 31.3.2012 r. 31.3.2011r.

Apyra upaxosn s T.4. 1138 38

ITpopaskbu Ha MATCpHAAH

IMposastn na naeMu 34
Apyra 1138 4
O6mo 2 394 1692

2.1.2, PrHARCOBYN IPHXOAH

31.3.2011 5.

IIpmxoan oT yTacTna

Tlpnxoan o7 AMXBH B T.4. 949 1141

e TEPrOBCKHA 33EMH 768 1099

N0 AHMHTOBE AOTOBOPH 167 42

Apyra 14

[ToromATEAHN KypCOBH PAIAHKHE 136 574
O0muo 1085 1715

2.2. Pasxoan

2.2.1. UsmoAasanm CYPOPHHHE, MATEPHAAR ¥ KOHCYMATHBH

Bya pasxoa

CooMaraTeAnn MaTeprasn 1
ToprBEM B CMA30MM M MATEPHAAR 14
Ea, eneprua 16 13
Tonsoenepras
Baoaa 1
KoncynaTHDE npeBosnm CPeACTBA
Ot¢pnc MaTepHasn H KOHCYMATHBH 6
ApyrH MaTepuasn
O6ruo 37 26
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HHAVNBHAYAAEH ©HHAHCOB OTUET
3AITBPBO TPHMECEYHE HA 2012T.

2.2.2. Pa3x0An 32 BBHIIIHH YCAYTH
v . Baa pa\mm& L ) S 3320,

IHoARamrEARKTEAR 1 650
Haens 2 10
Pexaana 4
Crobnprreann yoayrm 3 15
Kodcyarancikn s Apyra A010B0pR 53 21
APpYyrH paixoaM 32 RLHITHH YCAYTH 73

O6mpo 1370 1838

2.2.3. Pa3xoAm 3a aMOpTH3AIHH

Bisx paaxoa S 31.3.2012 31.3.2011 .

PazxoAH 33 aNOPTRIAIME HA UPOMIBOACTBEHH . 70 423
ATATOTPANAN MATEPHAAHR AKTHBH 70 423
OBmo 70 423

2.2.4, Pa3zxoAH 32 3211AaTH U OCHIYPOBKH HA IEPCOHAAL

TPasxoau sat i, 3L32002
Pasxoam 3a 3aDAATH HA B T.9, S 118
OpPOHE3BOACTECH NCPCOHAA 118
Pa3xoam 3a GCHIYPOBKM Ha B T.9. 17
NPOH3IBOACTBEH Oepcomaa 17
AAMAHHUCTPATAREH MEPCOHAA 25
B T.5L PA3XO0AM HA KAFOTOR PRKOROAEH MEPCOHAA 78
OGwo 135 244
2.2.5. Apyru pa3xoan

31.3.2011 r.

Pazxosm 32 KOMAHARPABKH

Pasxoam npeACTABUTCANH H 4

Pazx0ad 32 RATCPEATHBHHE AGE LM 2

OTnHCcamR BIcMARAS 2300

UcH 3

ApyTn pazxoAn 3 2
Oomo 2309 6

2.2.6. PUHAHCOBR PA3X0OAR

Bua pasxos ' 3L32012r 313200

Pa3xoAn 3a ANXEH B .q. 1465 2315

[0 TBProOBCKH 3ACMH 1 465 58
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HHAVNBHAYAAEH ®HTHAHCOB OTUET
3AITBEPBO TPUMMECEYHE HA 20128,

no 3aemMu 0T haEaRCOBA NpeAnpAATAS 2240
MO AHSHHIOBHE AOTOBOPH 2
N0 TEPrOBCKH 3aAbAMKEHAA 19
OTpUIATEABE KypCOBH PA3AMKH 128 609
Apyra dbuHancoBu pasxoau 198 39

Obmo 1M 2967

Apyrz onopecrasannas

1. Cepp3ann AHIA M CACAKH CBC CEBP3IAHE ANIA

APYKECTBOTO ONUBECTABA CACAHUTE CRLP3AHT AMIIA:

CoGcTBenmMmm HA KANATAAA HA ADYIKECTBOTO

CoberBeHHITITe Ha KRIIHTAAA Ha APY/KECTBOTO €a onopecTeHH & 1.1.9.1

ABIEPHA NPCANPUATHA HA HPEATTPHATHETO

AbIepIITe MPEATPHEATHA € HPRKO Y4aCTHC €2 ONOBECTEHH B T. 1.3.1

Ablnepan OPEANIPEATHA C HEIPAKO yHACTHE B KANATAAA - YPE3 ABIIEPHNA HPEANDHATHAAL

Anmepuan npeanpasrun na ITBTHITIA T MATUCTPAAU AA
' ]—[p k‘-,-'\lf'l')'l-!' 51"]""1:-1(: S — -

RN A YUACTHe.

TICT XOAAMHI AA S ) 32.17%
ITBTUHOKEHEPHHT M AA 32,16%
BUAAITETCTPOLL AA 32,26%
BYPTACITHTCTPOI AA 95,62%
ITHTUIIIA CTAPA 3ATOPA EAA 100,00%
NbTHUHXXEHEPHUHT AA 93,00%

Anmepan npeanpuaman ma ITIOAABPIKAHE U Bb3CTAHOBABAHE AA

ITBTHO ITOAABPAAHE CEBANEBO EOOA 100,00%

ITbTHO ITOAABPKAHE ABAAHHWIIA EOOA 100,00%
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X®aguHe
MbTLA

HHAHUBHUAYAAEH ®PHMHAHCOB OTUYET
3ATTBPBO TPUMECEYHE HA 2012T.

Azwepnn npeanprarua ma ITCT XOAAWMHI AA

Mpeanpuarue e = “TIpouesny 114 yuaCTHC
ITHTHIIA M EOOA - B 100%
ITICT BYPTAC EQOA, 100%
IICT BUAHTH EOOA 100%
ITbTCTPOH AOBE'Y EQOA 100%
FICT AKTHUB EOOA 100%
ITICT MHAHEPAAC EOOA 100%

Armepan apeanpaarudg Ha [TBTHTHKEHEPLHHI - M AA

':-.Hpe,mpnama . i mEn x [IpoienT Ha yaacTHe

HLTCTPOHHI—DKEHEPHHP AA, ' 51%

Armepun npeanpuntes na ITBTHODKEHEPHUHI AA

ﬁp& AUPDHATHE . ' R Iipe HEHT 1A YHACTHE

ITLTHO HO,AA"LP}KAHE TIAEBEH 2009AA ) 100%

ITpoaadu na cn'bpaann AHMIA B IPyNaTa

Kaumenr : Bua cAacaks o
ITerama Bmum A33A yCAYIH 1008 975
Q6mo 1008 975

TUSLa20In 313.2011r

YCAOBH_ﬂTa, ITPH KOMTO Cd H3FLMUEHH CAEAKUTE HE CE OTRACHABAT OT 1'1833PHHTC MEXATIIMIE 34

OpanIa.

Hoxyuxu oT CEBP3aHE AHIOA B IPYIATA

7\ ¥ |
ITeTHOCTpONTEAHA TeXHRKA AA  cMp 248 536
ITeTamkenepaar- M AA cMp 921 770
BuaamrercTpoi AA cmp 87 187
O6mo 1256 1493
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NbTULLA~

HHAVBUAYAAEH ®#HMHAHCOB OTUET
3A ITEPBO TPHMECEYHE HA 2012T.

Pﬂ3XOAHTe oT CB’bpSaHH AHITA IIpEACTABAABAT OCHOBHO Pa3xaan 110 H3MRAHEHIIE HA CTPOMTEAHM
AOI‘OBOPH. YCAOBH}IT&, TpH KOHTO Ca HSB'I:\-PIHCIIH CACAKHTE HE C& OTKAOHABAT OT TIA3APHWTC
MEXAHHIMH 34 6paH1ua.

T'eproBcKu B3CMAHMA OF CBBP3AHM IPCATPAATHSR B IPYIA

Katcuy I - 31032412+, .
IICT Xosamar AA 114 1525

ITeremxenepuar- M AA 120 649
Bmaamererpoit AA 500 500
Bypracrercrpoii AA 5097 6 161
IT»rama Crapa 3aropa EAA 51 51
Tloaanprkane ¥ BB3CTAHOBABAHE AA 1 846
ITymumxenepaur AA 81 81
ITemma Hasectr EOQOA, 8
ITeTama A33A, 3054 3054
ITerama Pasrpaa A33A 186 186
ITemama Byprac A33A 2027 2027
ITeyrama Buana A33A 669 975
Baakan poyac 141 141
O6mo 12 (40 17 204

Trepropck: 3aaABAKEHHA KhM CELP3AHM OPEAIPHEATAA B rpyna

AocTapunk . ' S 31422612 1. . 3L12.201 r. |
TICT Xoapamar AA 1983 2053
ITermmxencpunr- M AA 145

Bupaorererpoi AA 159 377
Bypracosrcrpon AA 141 209
ITeramxenepuar AA

ITvrama Pasrpaa A33A 2912 2912
IToroma Byprac A33A 5133 6 161
ITvyrama Beaan A33A

O06mo 10 473 20 854

2. YOpaBAeHHC HA KANMTAAA

_ N 31.3.2012 1. ©3L122011 1.
O6mo ABATOB KALIHTAA, T.9.} 121 373 121 527
DOrpancopn TACHEA 121 373 121 527
DERAHCOBE DACHBH HECHBPIaHn Anua
Hamasen c: {111} {200)

TAPDASHATE CPEACTRA H MADHTHHA CKBHBAACHTH
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HHAHNBHAYAAEH PHHAHCOB OTUET
3A ITBPBO TPHUMECEUYHME HA 2012T.

Heven ApAros kanuraa 121 262 121 327
Ofmo coGcTRer KamHTaA 23 083 36 248
O0mo xanwTaa 144 345 157 575

CHoTHOMEHAE HA 3AAABIKHAACCT (.84 0.77

C ypabAeHHETO HA KAIIHTAAAZ PBKOBOACTBOTO IIEAH Ad Ch3AABA M HOAABPA BB3MOMKHOCTH A
TPOABAKH Al qJYHKILH()HHPH KA1 ACﬁC‘l'BaLLI,O llpﬁAﬂpHﬂTHE, Ad OCHIYpABA CLOTBCTHATA
BL3BPBIIAEMOCT HA HH])CCTHPQHHTe CPQACTBEI. ia ﬂKJ_[HOIIEPHTC H Az HOAABDMA OIITHMAaAHA
KA TAAOBA CTPYKTYPA.

3 ®dunascosa pUCKOBE

Kpeauren pack

KPCAHTHHET PHCK 3a APY}KECTBO’TO C€ H3PA3ARA BhE Wh3MOMHOCTTA Ad HE OOAYIH B AOIUBOPCIIHK
pazMep HAH BhODING (hHHAHCOB AKTHD, KAKTO M BB3MOMKIIOCTTA AA ITOAYYH (DHHAHCOB AKTHH, HO
Ha IO-KDCHA AaTa OT yropopeHaTta. Hai-chmecrscn cdiexr 32 KpeANTHHA PHCK OKa3ba
HEPHTMUTHOTO ITAAIAHE OT CipaHa Ha BL3AOKHTeAnTe. (exropa B KOHTO onepupa
MPEAIIPHATHETO ¢ C MCTOPHA Ha rrpoGAeMH u 3a0apAHe Ha PABIAALIAHHMATA, AOUBAHHTEAEH
cpekT OKasBa M 3a0aBAHETO PASTAAINAHUIATA OT AhP#abHuA DIOAMET H HA CPEACTBATA MO
nporpamute H poHsoBere Ha RC. FHihekTuTe OT MOBHILIEHHA KPEAHTEIl PHCK 34 APY#ECTBOTO Ce
OTPA3HBAT K210 HATPYIIBAHE HA AOITBAITHTEAHH PA3XOAM 33 (DHHAHCHPAHC HA TCKYIATA AEHHOCT.

AnxBracH puck

PHCK])T, qe IIPE,A,]TPMHTHC’I'D me cpem:He TPYAHOCTE[ HPII H3INNBAHCHHUCTO HAa 33ABAMKEHVA,
CB’bpSﬂ.HH 4 CbHHRHCOBH OACHBH. 3‘;’1 OI‘paHH“IﬂBaHe Ha pHCKa, HOAMTHEA HA APY)KCCTBOTO € Al
orepupa caMo CbC CTAOUAHK (PHHAHCOBH UHCTUTYIHH, YPe3 OCHIYPABAHE 1A KPEAHTHH AMHHH
32 ABATOCPOYHO U KPATKOCPOIHO Cl)HHﬁ.HCHpﬂIIC. KoM HacTOAIIIHE MOMEHT AMKBHAHWAT PHCK 32
APYKECTBOTO € 3aBHIIEH, Thi KaTo XoaamHT [TerHIna AN nMa 1pOCPOYEHH 3aADAKEHHA, KOHTO
€4 B IIpOLIEC HA TTPEAOTOBAPAHE.

CroftHocrnre Ha CbHHaCOBHTC AKTHBH H IIACHBH HA APY)KCCI'BUTO ca paSﬂPBACJ\CHH 1 [HAACHH
Ha AeHCTBAIIINTE KBM KPasd I OTYETHHA IEPHOA AOTOROPH.

ITasapen puck

Puck R AUXCOHOCHU RAPUYILIME HOMOUN

ApyKeCTBOTO € HM3AMKEHO HAa AHXBEH PHCK OF IPOMAHATA B AMXBEHHTE PABHHINA IIa
¢$UHAHCOBHTE HHCTIPYMCHTH, C KOHTO omepmpa. CIpaBeasmBaTa CTOHHOCT HAH OBbACIIHTE
IEAPHYHH 1IOTOHH Ha (bHHaHCOBH}I HHchyMeIIT BAPHPAT IIOPaAR HpOMeHH B AMXBCHHTC HHBA,
KOETO ITOCTABA B 3ABHCHMOCT OT AHMXBCH PHCK IIAPHYHHWTE MY 1HOTOUM. Tosu PHCK ce YIPAaBAABZ
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NHAHMBHAYAAEH ©HMHAHCOB OTUET
3AITBPBO TPHIMECEUHME HA 2012T.

TEKYIIO OT PBKOBOACTBOTO Ha APYHECTBOTO, C LICA MHHHMH3IHPAHEC HA CBEHTYAAHH 3ar‘y6n or
IIPOMAHA HA [MA3apHHTE AHXBLHI PAaBHHIUA.

Baayren puck
PuckwT, ue CITPABEAAHMBATA CTOMHOCT HAH OBACLITHTE NApHYHH IIOTOMH HA (PHHAHCOBHA

HHCIDYMERT [1IE Bapﬂpa'r IopasH IIpOMEHH B ODOMEHHHTE KypcCOBE.

4. YCAOBHHM AKTHBH H NACHBH

3a obesnmeuaBarie Ia KPEAMTHUTE JACCHEHHS CA CKAFOYEHH AOTOBODH 34 YCAOBEH KPCAHT C
[Tbpra wEBecTHIOHHA Hanka AA cpo1BETHO C AOroBOper pasmep 15 000 x, espo m 55 000 x.
espo, xouTo KM 31.03.2012 1. ca reycsoern.

Vcaosunre 3aabikennas Ha XoaAuHT [Ioruia AA wkem [upsa nepecruumonna Gamxa AA 3a
H3AaAeHE GAaHKOBY rapannuu ca ¢ obmr pasmep 21 250 x.a8., 8 105 x. CHF u 875 x. ewr
Xoasnsr [Terama AA e coamaaper AABXHIK 16 criopazyMenwe ot 24.02.201 11, sa pascpousane
HE 3aABAKCHHA 324 MPOCPOYEHH AMAWHIOBH BHOCKH KDM HlETepaniia AA xaxTo caeasa:

Xoaaunr [Teraima AA ¢ ofiesmedna saapakenns ma , Mndgpa Kom 20077 EOOA kakTo cAcaba:

1.Xoaaunr [Totia AA e coanpapen aavwunk ¢, Mudpa Kom 2007 LOOA mo aorosop 3a
Barkos xkpeant No 52/14.03.20081. 2a apar xkpm Obeannena Gparapcka Oanka AA B pasMep Ha
7 270 761.29 ap. x6M 31.12.20111. To3u ABAT € 00E3NEYEH H C HEABIDKMMO UMYIIECTBO HA TPETH
AHIIA, KATO KbPM MOMEHTA HA H3TOTBAHE HA 14¢1d MMa oDABeHa HyGAH‘IHa HPOAEI.II [t 1 CPOK AD
26.04.2012r. ¢ mavaAna CrofHOCT Ha OOABEHHTE 32 IPOAAH HMOTH B pasmMep Ha 2 640 371 as. B
CAyvall HA MPOADKOA Ha Te3H AKTHBIH, CODCTBEHOCT Ha TPLIH AMuA COAHAAPHOTO 3aABAXKEHHE 112
KoAAHHTA 1te HAMAACE C JI¢HATL, NOCTATHATA IIPH HyGAHqHaTa IIpOAAIL

2. Xoaaunr [utama AA e obesmeuna saapaxkenns Ha ,,Mrdppa Kom 20077 EOOA mo acropop
32 Gamxos xpeant No 33/07.02.20081. 32 aApar xum ObeanHena Gbarapeka Ganxa AA B pasmep
Ha 7 447 100.62 as. koM 31.12.2011r. [To Tosm xpeant Xoaamnr ITetHmma AA ¢ saromua
B3eMaHHA IO KOHKperm: cpaktypu mHa croiinoct 1880 080.59 as., xato xpm 31.12.2011r.
HeyCBOEHATA OT KPEAHTOPA HacT o't '1ean PaKTypd € Ha CTOHHOCT 558 081.66 8.

Xoaanur IMeruma AA e COAMAAPENI AABMKHHK IO AOTOBOPH 32 (DHMHAHCOB ANZMHI HA
ABIIEPHITE CH APYKeCTBa ¢ AH3HEToAaTeA Y Hi Kpeawr Amamur AA,

CrAeOHE A M3 BAHITEAHR ACAQ

Kem 31.03.2012r. ApyxrecrsoTo e OTBETIHK 110!

W3IrpAHHTEAHH AeAAd 33 HCTIOZBOACHO YBPEKAAHE, DCACACTBHME IIa IBTIO TPAHCIOPTHH
nponzmcctsud ¢ $puHaHcos HATEpec 18 x.AB. OneHkaTa 3a BEPOTHHA HM3XOA OT ACAATA B LIOASZ
Ha ApyXKecTsoTO € Haa 50% 1 3a THX He e HaYHCAABAHA UPOBNBNA.

5. PHHAHCOBHE MOKAIATCAM
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NMHAHBHAYAAEH PHMTHAHCOB OTUYET
3A ITbPBO TPIIMECEUYHE HA 2012T.

Ne L . Tloxasarein

Croiinocr Crosinoct Croiinocr %

1 Aparorpaiiny axrusu /obwo/ 47 747 47 208 539 1%
2 Kpamo'r‘paﬁnﬂ AKTHEH B T.9. 114 794 119 YR5 {5191} 4%
3 AxriBu Abpxann 3a upoaxba - - - #DIV/0I

4 Mareprassu 3amacn - - - #DIV /W

5  Kpatkocpouen pieMaHuA 26 0631 32624 (5993 -18%
6  KpaTkocpoduHH (DHHAHCOBH AKTHEH 83 052 87 224 828 1%
7 I'Tapw=am cpeacTna 111 137 (26) -19%
8 OB cyma Ha aKTHBHTE 162 541 167 193 {4 652) 3%
9 CobcTBeH Kamaran 23 083 25 567 (2 484 -10%
10 Puwanpcor peayaTtar (2 484) (10 681) 8197 -T7%
11 Abarocipounu rackusy 581 11 105 (10 524) -95%
12 KpaTkocpodHH MacHBM 138 877 £30 521 8 356 6%
13 Obwea cyma Ha macunHTe 139 458 141 6206 (2 168) 2%
14  I[lprxoan obmo 3479 3 407 72 2%
15 [lpmxoan or mposakbu 2394 1692 702 41%
16  Pazxoau obmo 5963 5 504 459 8%

201

FIORTIRR 15 § Pasaasa, -
CroamocT

Koeduunenn

_ Crofimoct CrofinocT %
PenTabBEABOCT:
1  Ha cobcrpenna kannras (0.11) (0.42) 0.31 -T4%
2 Ha axtusute (0.02) (0.06) 6.05 -T6%
3 Ha nacussre {0.02) (0.08) 0.06 -76%
4  Ha npaxoaute or nposaxGu (1.04) {6.31) 5.28 -84%
Edexmnuoct:
5 Ha pasxoamre 0.58 0.62 {G.04) -6%
6 Ha npuzoasuTe 1.71 i.62 0.10 6%
ANKBHAHOCT:
7 Obma AMKBHAHOCT 0.83 092 (0.09) -10%
Erp3a auxeuaHOCT 0.83 0.92 (0.09 -10%
9 HczabasHa AnKBMAHOCT 0.63 .67 (0.0%) -5%
10 ABCOAKITHE AMKBHAHOCT 0.00 0.00 (0.00) 24%
PHaaHCOBA ABTOHOMHOCT:
11  PuHAHCOBa ABTOHOMHOCT 0.17 0.18 (0.02) -8%
12 3aasmpsamtacct 6.04 5.54 0.50 2%
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