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POAMITET @UHANCOB OTYIE
L OBIA HHDOPMALIMS

Ha “Byazap Yex Hueecm Xoadunz“ A/l
Ynpaeumeaen coaem:
IIpedcedamen: Xpucmo Enees
Yaenose:
1. /luana-Mapus Paiinosa
2. Toma Tomos
Hanvanumenen dupexmop: Toma Tomos

Covcmaeumen: Eaenxa Junxosa

na na F:

Cedamnye u adpec na pezucmpayus:
I'p. Cmonsm, ya. Xan Acnapyx N°4
Ob6caynceaugu 6anxu:

OBB A/l - ki1oH Cmonax

oTuere oruer na
Ha dei u deit na

TIpeameTsT Ha AeiiHOCT HA e OLEHKA | HA

yuacrus B 6 u i n Ha
10 ouenka u Ha TIaTeHTH, OTCTLIBAHE HA JIMLEH3M 32

MINONIBAHE HA NATEHTH Ha B KOMTO y4acTsa;

dunanchpane Ha APYKeCTBA, B KOWTO XOJUIMHIOBOTO APYKECTBO YYACTBA, MHBECTHpAHE W

Gopcosn y

TBPrOBCKA AEHHOCT ¥ JIPYTH THPIOBCKH CACIKH, He3abpaHeHH Che 3aKOH.
JleitnoctTa Ha JIpyKeCTBOTO He Ce OrPAHMYABA ChC CPOK MJIH APYTO NPEKPATHTENIHO YCIIOBHE.

JIpY’ecTBOTO € PerucTpupaHo no 3akoHa 3a JIAHBUHOTO NPOMBBOACTBO TOA AambueH NO
1217056779. e B Equnnns PerueThp Ha CTOMAHCKHATE CyGeKTH
LBYJICTAT” nox ko Ne 800, KAKTO M B

ocurypsiBane. JIpy’ecTBoTO e PerucTpHpaHo 1o 3akoHa 3a JIJIC npes 2012r.

Jlama na gunancosus omyvem: 31. 12, 2012T.
Tewqu nepua(): TO/IMHATA 3aM0YBAIA HA O1. 01, 2012 I'. ¥ 3aFbpIIBalLA Ha 31. 12. 2012 T

TIlpedxoden nepuod: ro;muan-a sanoﬂnaﬂla Ha 01. O1. 2011 I. ¥ 3aBBPUIBAIA HA 31. 12, 2011 T,
Jama na 2013 2.

Opzan o()nﬁm.m omuema 3a CeBer Ha ypes pelienne BIMCAHO B
TPOTOKOJ OT ata. 20 (eBpyapH 2013 I.

25
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CTpyKTypa Ha KanuTaxa
“BYJITAP YEX HHBECI‘ XOJIIUHT" AL (; win ) e
B C OKDPBXeH ChL o pupmeHo aeno N2 756

IO ONHCa 33 1996 T. CBC ceu,a)mu.(e B 1p. CMonsH, ya. ,Xau Acnapyx” NQ 4 ¥ IpeperncTpHpaHo B
Twprosekust perucrsp ¢ BYJICTAT: 120 054 800

ITepBoHaYanHO JIPYMeCcTBOTO € yupeleHO KAaTO NpHBaTH3anMOHeH donj mo 3akoHa 3a
omnose ¢ 1 Gorn Byirap Yex Hrsect
ANl

06moTo chipanne Ha AKIHOHEPHTE OT 07 AHyapH 1998 mpHeMa pellieHHe 3a Npeypexpane
JeiiHOCTTa HA Hpnnamaauuoﬂeﬂ onp Bynrap Yex Husecr AJ[ KaTo XONAMHIOBO IPYXKECTBO H
npomsHa B or TN oun Bynrap Yex Hnsect
AJl ua Bynrap Yex Unpecr Xon.um-xr Al

JIpyXecTBOTO € ¢ KanuTan 1191 105,00 JieBa, B 1191105

aKIyn.

K Ha e ncee or JMna 1
HAKOJIKO I0PMAMYECKH JMIA, HauaInus KauTas, ¢ KOUTO € PerHCTPHpaHo Apymec'rnorro e 256
XuI. sieBa, a or npep "

HaMaJleHHe 10 HaCTOANIAs My pazmcp, BT.4. OT
TIpes Texyuus OTUETeH NEPHOA IPOMEHH B KANHTA/IA HA APYXKECTBOTO He €A namnunn

Ilpy)xecrnm-o € ¢ eAHOCTENeHHA CHCTeMa Ha ympasnenue — CbBET Ha JMPEKTODHTE.

Ha Ha e: P Bwirapus, rp. Cmonsn, ya. “Xan
Acnapyx 4
atiz.2012r. 31122011,
Axumonep Bpoit % Bpoit %
aknumn Crojinocr | Iuarenn | an | axuun | Croinocr | [Lrarenn | inn
Opuuvecku mma | 171350 171350 | 171350 | 14% | 171350 | 17aso | 171350 | 14%
Duznuecku nuua 101 10 101 86% | 101 101 101 86%

PeryaaropHa pamMka

3AKOH 3a my6;iM4HOTO peziarane Ha UCHHH KHHKa

HAPEJIBANC20t117 2003 . 3a npu npwamue Ha
LEHHM KHIKa W 32 npyruTe
©eMHTEHTH Ha LeHHH KHiKa (06H., /1B, Gp 90 ot 20031 H3M. u nom., 6p. 12 1 101 0T 2006 r.)

HAPEJIBA Ne 22 0t 29.07.2005 I. 3 YCIOBUATA M Pe/ia 33 BIMCBAHE H OTIMCBAHE HA MYGIHUHK
JIPYIKECTBA, APYTH eMHTEHTH HA CHHM KHHXKA M EMHCHH LEHHN KHIKa B perucrbpa Ha KOH

HAPEJIBA ot 17 12 1997 Tr. 3a HA U
B 06woro YHATO aKIMH Ca 6wm
npeamer Ha uyﬁuw-mo npeanarane (06u., 1B, 6p. 124 oT 23 12.1997)

HAPEJIBA N 39 0T 21.11.2007 I. 32 Pa3KPHBAHe Ha JSUIOBO y4aCTHe B yGIMUHO APYXKECTBO
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o BASA 3A HMBPOTBISHE HA OUHAHCOBHIE OTUETH H HPHUIONKE]
ChIRLECTBENY CHETOBOAHN HOARTHKN

omvem e cB2nacHo Ha 6%
8 saayma na Pe B - nea.

O 1 AHyapH 1999 ro/IMHa GBATAPCKUAT 1eB € ¢ PHKCHPaH Kype KbM eBPOTO: 1. 95583 J1eBa 3a 1
€BpO.

Ha cymume 658 omuem e xuadu Neaa.
HacToAIMAT PHHAHCOB OTHET € MIrOTBEH B ChC BHE C Ha
cranzapth 3a dunancou ortdern (MC®O), npuern or Kommeusita Ha EBponekckus cu(m
‘DHHAHCOBHAT OTYET € M3TOTBEH H B ChC c Ha
CTaHAApTH 32 ) ot ChBeT 10

Beuuky 3a oTueTH ca ot

chBer 110 , B CIUIa 32 IEPHOZIA HA HTOTBANE HA Te3H
KOHCOIMAAUPAHH (PHHAHCOBM OTHETH, Ca pHeTH o'r ChI03 upes 3a
or Ha cBIo3.

JIpy’ecTBOTO H3rOTBA H KOHCOJIMAMPAHH (WHAHCOBA OTYETH B CHOTBETCTBHE C
3a oruetn (MCDO), pazpaﬁo'leuu " nyﬁnuxynaun oT

CbBera no (CMCC) n CBIO3.
B X HHBECTHIMHT B mmepuu IPENPUATHSA €4 OTYETCHH H OLIOBECTEHH B CLOTBETCTBHE C
MCC 27 K OTYeTH.

He e OTYETH Ha TBUIEPHHTE CH APYXKECTBA KbM 31
AeKkeMBpH 2012 T. ChIJIaCHO Ha

OKOHYATEJIHHs KOHCOJIMMPAH OTUET CE MArOTBA A0 30 IOHH 2012 T.

oTyeTH ca Ha Ha p KOHTO
e 1€ IPOABIKK T CH B Goaeme.

HsroTBsineTo Ha (HHAHCOBHTE OTYeTH B choTBercTBMEe ¢ MCQ®O mnsucksa ynotpebata Ha
cueTooanM npuGaMauTennn ouenku. Korato e
cee Ha [ E Ha
OTHETH, UHeTO BIUTIOUBA cTenen Ha Wi KaKTo
n Tesun 33 KOMTO n umar BAMAHKE BBPXY
(HHAHCOBHTE OTHETH KATO WJIO, €A OTACJIHO ONOBECTEHH B CHOTBETHHTE CEKUHH OT

TIPHJIOKEHHETO.

Tlpn npwjarane C4eTOBOJHA MOJHTHKA CbC 3ajHA JATa, NIPH NPEH3UHCIABAHE HA CTATHH
(rpeniky) che 3aHa AATA WM KOTaTO Ce CTaTHH BHB oTyerH, ce
TIPE/ICTABAT TPH OT4ETA 32 HHHAHCOBO CHCTOAHHE H /IBA OT BCCKH /PYTH OTHETH W CBLP3aHKTE €
TAX TIOACHATEIHH IIPHIOKEHHS.

Wi

BHH ITOKASATE M HA CTOHAHCKATA CPE

Of Ha Cpejia, KOHTO OKa3BaT BIMAHME BBHPXY JIEHHOCTTA Ha
Jpy»ecTso10, 3a lepHO/ia 2011 — 2012 I'. ¢a IPE/CTABEHN B TabIuLaTa 10-A0JTY:
oKazaTesx 201 201
BBIT B My, teBa 70 474,
‘Pea.neu vIeH pactex Ha BB BBIT 0.20%)
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f B Kpast Ha TOAMHATA 4.30%]_-0.73%"|
Cpenen BWIyTeH Kype HA WATCKUA J0/1AP 33 14 9[ 14065
'BaJtyTen Kypc fa WATCKHS! A071ap B KpAst HA TOAMHATA

'BeapaGoruua B xpast na rogunata
[OchzeH JIMXBEeH NPOLIEHT B Kpas Ha ToAMHaTa

Hamovunux: HCH, BHE
Jannume ca ksm 30.09.2012 2.

LA O

TCTBIE

AR

[lpy)xemm‘o BOJIM CBOETO TEKYLIO M H3TOTBA CH OTHETH B
c 3a orgernoct (MCOO).
11 3a c ca u
ETY (MC®0)

MC®O 3 Buchec xombunayuu (usdaden 2004 2.) 3a npudobusanus, npuxmovenu npedu 1
ANYapu 2011 2.
MC®O 3 Buanec mmﬁunauuu (npepaﬁomen 2008e., )

MC®O 5 axmueu, 3a u
Oewmcm
MCeO7
MC®0 9 U oyenxa
MCC)

MCC 1 ITpedcmassime na Punarcosu omuemu

MCC 2 Mamepuaanu 3anacu

MCC 7 Omyem 3a napuvnime nomoyu

MCC 8 C- npomenu 8 oyenu u zpewsu
MCC 10 Csbumus caed damama Ha omuemnus nepuod
MCC 12 lansyu 8spxy doxoda

MCC 16 Umomu, MawuHu U CoOPBHEHUR

MCC 18 ITpuxodu

MCC 19 Jloxodu na naemu auya

MCC 21 Egpexmu om npomenu 856 8aaymuume Kypcose
MCC 23 Paaxodu no aaemu

MCC 24 Onosecmagane na cesp3aHu auya

MCC 27 uu omuemu ( npes 2008 2.)
MCC 28 e

MCC 32

MCC 33 Jloxodu na axyus

MCC 34 Mexcdunno unancoeo omvumare

MCC 36 Ofeayenxa na akmusit

MCC 37 Iposusuu, yeaoeHu 3aduaieHus U YeaosHU aKmusu
MCC 38 Hemamepuaanu axmusu

MCC 39 u

PazsacHeHun

KPMC®O 9T Ha 6Hed]
KPMC®O0 10 u

KPMC®O 18 IIpexespasne Ha akmusu om xauenmu

TIKP 21 Jansyu espxy doxoda — na

axmueu

TIKP 25 Income Taxes — Changes in the Tax Status of an Entity or its Shareholders

28
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TIKP 27 Jlansyu espxy doxoda — npomenu @ dansuHus crmamyc Ha edno npednpusmue uau
Hezoaume axyuonepu

FERLAKEEE CHIHECTRERT CHETOBOJNH DOANTHRKA

HPOMENT & CHETOBOATATA BOAHIHER

‘Tosu ropumen GUHAHCOB OTHET € U3rOTBEH it Ha
B ChC cBe C 3a Oryurane, or
Corera 3a C C (CMCC) 1 BCHYKH Pa3siCHEHHA H3AAJEHH

ot Komurera sa Passcuenns na MCOO, B CHia Ha 1 AHyapu 2012 T. U KOMTO Ca NPHETH OT
KomucusTa Ha eBPONIEHCKHA CHIOS.

DUHAHCOBHAT OTHET € MITOTBEH Ha 6a3a KOHBEHIMATA 32 HCTOPHUECKATA [IeHa, OCBEH KO He €

Hpyro B o-ROTTY (nanpuuep HAKOH (pUHAHCOBH
MHCTPYMEHTH, KOHTO €a OLIEHEeHH 1o cToitHOCT). neHa ce
HA CTOHHOCT Ha Jlajiena B 3aMAHA Ha akruau.
ToauuHuAT pUHAHCOB OTYET BKIOYBA OTYET 32 nedantara win 3a1y6a'ra W ApyruA BeeoGxBaTeH
JIOXOJI, OTHET 32 oryer sa KaINTaJ, OTderT 32
TIAPUYHHTE TIOTOLM, KAKTO W MOACHHTEIHN MPHJIOKEHHS. Ilpuxonn M PasXxoiM, ¢ HIKII0YEHHE
Ha Ha Apyr JIOXOZI, Ce B oryera 3a Joxoamre. Jpyr
BeeobXBaTeH J0X0A ce B OTYETA 32 JIOXO/\ M BKJIIOYBA €/IeMEHTH HA
NPHUXOAM K pasxoau () ot ), KOMTO He ca B

OT4eTa 3a NOXOAMTE, KATO MBHCKBA HJIH KakTo e paspemeHo ot MC®O. Kopexkuun ot
ca cymute B nevanGa wim 3ary6a B OTYeTa 3a AOXOAHTE
3a TeKyUHA NEPHOA, KOMTO ca GAIM NPH3HATH B npyl‘ Bceoﬁxxa'reﬂ AOXOA TPe3 TEeKYWHs u
nieproan. T) CBe B Ka4yecTBOTO HM HA

ce B OTYeTa 32 B KanuTan.

ApyxectBoto n36Hpa Aa NpPeACTaBH eAMH OT4eT 3a mevanGarta wiH sarybata W Apyrus
BeeoGXBATeH JIOXO/ WM /ia IIPEICTaRH Nedai6ara Wik 3arybara i APyrHA BceoGXBaTeH JI0X0A B
JABa pasfena. PaspenuTe ce IPeCTABAT 3a€AHO, KATO TO3H 3a nevanbara wiu 3arybaTa e IbpBH,
CJIeBAH HENOCPEACTBEHO OT PA3/EIIa 3a APYTHA BCeoGXBATEH OXOA.

JpykectBoto u3bupa na npeicTaBs orTyera cM 3a nevanbara wm saryGata u ApYTHA
xoeoﬁxnm-en JOXOA, Kato npu macmj)ukaumna H3I0/I3BA METO/A ,CHIIHOCT HA Pasxopute”.
110 MeTOja ,PA3X0AH
no " e e nopaan s npeamer Ha
AeifHOC HAa JIPYXKECTBOTO.

®opmarsT Ha OT4eTa 3a e Ha
TEeKy1ll/HeTeKyl.
3a H3rOTBAHETO HA TO3H OAHILIEH oryer, HOBH,
ca sa 3a WHPBH LT 3a cpuﬂancona'ra roauua,
3ANOYBAMA HA 1 AHYApH 2012T. He BKAI046a 3a Hosume
3acseawju npuaazawu 3a nspeu nsm MCOO c yeau

uau dpyxicecmaa om nybAULHUA cexmop):

. MC®O 7 ¢ HHCTD; " - ~ B CHJIA OT 1 XOJIH

2011r.,, npuer ot EC Ha 23 HOeMBpH 2011r. — 3a
¢ AKTHBH H BJIH3AT B CWIA 32 TOAHUIHH

TIEDHO/I 3ANOUBAILH HA WK CJIE/L 1 KOJIH 2011, BOAH /10

npu HA CAIIKH € Ha H y/lecHABA
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Ha NOJ/I3BATENIMTE HA GUHAHCOBHTE OTYETH OTHOCHO M3JIATAHETO HA PHCKOBE npn npexshpJAHe
Ha (PHMHAHCOBM AKTHBH M edeKTa OT TAX BBPXY
0cobGeHO B cilyyaii Ha CeKIOPHTHBHPAHEe Ha GHHAHCOBH AKTHBH.

CrieHuTe HOBH CTAHJAPTH, W3MEHEHHsA M PA3ACHEHHMATA, KOWTO ca Gk usjnanenn or CMCC

(IASB), HO Bee ole He ca B CHJIA 32 cl)nﬂaﬂcomna TO/IMHA, 3aN0YBAlla HA 1 AHYapH 2012 H He ca

TO-PaHHO NpHETH 3a P OYaKBa, 4e HOBHTE
" e GBAAT NPHETH B FOAKIIEHATe PHHAHCOBH OTUETH

Ha JIpyKecTBOTO, KOTato Te BAH3aT B CWA. JIPY/KECTBOTO € OLEHHIO, KBAETO € BH3MOXKHO,

MOTEHIMATHOTO BH3NEHCTBHE HA BCHUKH Te3W HOBH u

KOMTO e GBaT epeKTHBHHA 3a GBACIIM TIEPHOAN.

. Ha MCC 1 Ha Om\{emu (M3paneH npes IOHU 2011)

- Teau Ha a Apyr noxon,

TJIABHO OT PY’KeCTBaTa Ce M3HCKBA 3a IPYNHDAT eJIeMEeHTHTE, npencmneuu B O/IB/], BB3 OCHOBA

Ha TOBA 1A Te ClIeABA na 6ppar B neuanGa

wiu 3aryba. KOUTO He ce Hamp. HA BMOTH, MalllMHK K
OTAENHO OT KOHTO 1me ce

Hanp.
oTcpouenyu nevaibu U 3aryGu OT Xe/KMpaHe Ha IapHYHM NOTOUM. JIpyxectsata uabpaiu jaa
TPE/ICTABAT eIEMEHTHTE Ha APYrHs BCeoGXBaTeH AOXOA NPE/M AAHBLA ClleABA Ja TMOKA3BAT
OTAEIHO CHOTBETHATA CyMa HA JAHBLWTE 3a BCAKA eAHa OT rpynute. HaWMeHOBaHHMETO Ha
oryera 3a JI0XOL € Ha ,0TYeT 3a wu 3arybata M Apyrus
BeeobXBaTeH A0X0A”, HO MOraT Jia Ce M3IOJI3BAT M APYTM HAMMEHOBAHMA. B cuiia 3a ropumun
TICPHO/H, 3aNIOUBAIILA HA WK CJIe/ 1 10/M 2012 T, npueT o KoMucnATa na eBponeickus cio3 na
5 10HM 2012r.

. Ha MCC 12 O Hansx: B Ha O

Axmueu (W3gafieH 1pe3 AEKeMBPH 2010 r) - ue

BB3CTAHOBABAHETO HA Ga/1aHCOBATA CTOHHOCT HA JA/IEH AKTHB, usuepen € NIoMOWTa Ha Mozieia

Ha crpaBe/uIHBaTa ctoiiHocr B MCC 40 — MM we 6bae upes
CBIIO » MCC 12 HacokMte mo OTHOWeHHe HA

HeaMOPTH3HPYEeMH aKTWBM, NPeAH chabpxamm ce B IIKP-21 (passicHeHMeTO € CHOTBETHO
OTMEHEHO), M3MeHeHneTo BAH3a B CHJIA 33 TOAMIUNK NEPHOLW, 3aNOMBAIM HA WIH Clea 1
AHyapH 2012 T.

. Tpomenern MCC 19 Joxoou na Haemu Jluya (wsnajen npes woHa 2011) - OCHOBHHTE
Ha " noxxon” Ha
Ha 3a n
OIOBECTABaHE 33 IUIAHOBE 32 JoxonH. uenAT Aa ce
nosi3BaTesuTe Ha GUHAHCOBHTE OTYETH Ja pasbepar no-1o6pe Kak IUiaHoBeTe ¢ JedHHApaHH
noXoan 3acarat K NAapUYHH TOTOUM Ha
Tean ca 3a FOAMIUHM TIEPHOAHM, 3aNOYBANK HA WIH
CJ1e 1 siHyapy 2013 T., npuer ot Komucusta Ha enponeucmn CHI03 HA 5 IOHHU 2012T.
JpyecTBoTO HAMA 1a MOXe Aa JAa U3MoJ3Ba " nopxon” 3a
Ha aKTIOEPCKHTe Neuaibu W sarybH. AKTioepckuTe rmeyasbu n 3aryGM ca NPeHMMEHOBaHH Ha
NIpeonenky W ciieaa Aa Gaar B ApYrus nmoxon. Te He ce

p)

npexacuuunpar B neyanbara wiu 3arybara npes caeapany nepuoan. EdexTst ot ToBa Bee
OlLe He € H3MEPeH KOJIMUeCTBEHO.
. 114 MCC 27 Omuemu (ussepen npes Maii 2011)
TIPOMEHEHHAT U ChC CMEHEHO HauMeHOBaHUe CTaHIapT cera camMo PasIyiexa H3HCKBAHHATA 3a
MHAMBHAYUIHHTE (PHHAHCOBHM OTYETH, KOMTO €A JI0 TOJiAMA CTereH 6e3 H3MEHEHeHHe CPAMO
MCC 27 T " Oruern. C H3UCKBA T/IABHO, KOTATO
nazneHo HAroTBA oTueTH, B ABUEPHA
Ja ce OT4MTAT WIH 10
cebecroitnoet, WM cbmacﬂo MC®0 9 Om-xaﬂcosn PIHcrpyMcmu. To# cwIO Taka TpeTHpa

Ha HAKOW M BIJIOUBA DeAHUA
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M3NCKBAHMA 3a onoBectaBane. Toil € B cuia 3a TOAHMIIHY [IEPHOMH, 3ANI0YBAIH HA WIH CIeJ 1
SHYADH 2013 T
. I

M 2 e Co
Ipednpusamus (n3pazen npes mait 2011) [IpomMeHeHNAA U CbC cMeHEHO 3ariaBHe CTaHIapT AaBa
NPEANHCAHHA 32 OTYHTAHETO HA B M TocTaBs
3a Ha METO/L TIDH OTMTAHETO HA ACONHMPANH

NPEANPHUATHS U CHBMECTHH Toit Bausnne”,

HACOKH 33 TOBA KAK METOABT Ha COBCTBEHMA KallMTal 3a OT4MTaHe TpsGBa Ja ce mpHiara
(BKJIOYHTETHO MBIUIIOUEHHS OT NPUJIATAHETO Ha Memna Ha coOCTBEHMS KAMTAI 32 HAKOM
©Iydau) U faBa u

TpsabBa na GHAAT TecTBaHM 3a oGe3uenka. TOH e B CHa 3a TOAMIIHK NIEPHOMH, 3aMOYBALIH HA
UM CJIe, 1 AHYapH 20131

BMCC 32 Ha Axmusu u
Hacuau [¢ npes 2011) HeCh TBHA B TEKyllaTa
By 3a B MCC 32, rnaBHO Kato

W3ACHABAT CMHUCHIA Ha "B MOMEHTA HMA 3aKOHHO NIPABO HA KOMIICHCHPAHE" M TOBA, Y€ HAKOH
OGPYTHH CETHIMEHT CHCTEMH MOIaT Ja Ce CYMTAT 3a €KBHUBAIEHTHH HA HeTeH ceThameHt. Te
BIIN3AT B CHJIA 32 TOMIHH [ICPHO/H, 3TIOYBAIIA HA WIK CJIEJL 1 FOJIH 2014T.

. Ha MCOO 7 O -

Axmueu u Tacusu ( npea 2011) - HA
na TP B sa K OTYETHOCT

no MC®O u US GAAP u ®bBeRaa HOBH KOHTO no-xobpa

uHdopManua 3a TOBa Kak u Ha

CBBp3aHHTE ¢ TOBA obesrnedcHus. Te BIM3AT B CHJIA 33 TOAMIIHA nepuo)m, 3an04BaIly HA WK
CIe 1 AHYapH 2013T.
. MC®O0 9 Punancosu uncmpymenmu (M35aJeH Npe3 HOEMBPH 2009 H penam-upaﬂ Tipe3
OKTOMBDH 2010) — T03H CTaHAAPT BEBEKAA HOBH 3a
Ha GpUHAHCOBH AKTHBH H GHHAHCOBH NACHBH, KAKTO U TAXHOTO OTIHCBAHE
. MC®O 9 n3ncksa 3a BCHUKH NPHBHATH (PHHAHCOBH aKTHBH, KOHTO ca B obxBara Ha MCC
39 wnHchoBu MHCTDYMEHTH,

TlpusHaBanero u M3MEPBAHETO UM Ja 6Bjie  MOCTEABALO OTYETEHO 10

TeHa WK crofinocr. Il ABIIrOBHTE
KOHTO e ABPXKAT B PaMKHTe Ha eaun GH3HEC MOJeJ, YHATO Uen e Ja chGHpa AOTOBOPHHTE
NapUUHK TIOTOLM W KOMTO HMAT JI0FOBOPHH NaPHYHH OTOLH, KOHTO €A €MHCTBEHO IVIAAHHA
Ha [IABHMUA M JIMXBA TI0 IABHHIATA M HE CA BAKPHTH OGMKHOBEHO Ce OLEHSBAT 1O
AMOPTH3HPaHA CTOHHOCT B Kpas Ha ulenaamme OTHeTHH NepHOAH. BCHIKH OCTAHAIN ABITOBH
b 110 TAXHATA CTOMHOCT B Kpast

Ha noule)maumw: CUETOBOAHH nepnonu.

Haii-snaunTesuaT epekr or MCPO 9 kacaem lulacuquaumra # H3MEpBaHeTo

Ha nacuau sacara Ha cTofHOCT HA

no (:mﬁuoc'r B win 3arybara)
):nmmaula ce Ha npomexm B kpe;.mmm puck Ha To3n nacus, [To-cnenuanso, chraacko MC®O 9,
33 MHAHCOBM IIACMBH, KOMTO ca 1o croiiocr B i
3ary6a, CTOHHOCTTa Ha B CTOHHOCT Ha TIaCHB, KOATO ce

JABIDKH HA IPOMEHWTE B KPEAHMTHHA PHCK Ha TO3H NACHB Ce IPH3HABA B APYT BceobXBaTEH 10X071,
OCBCH aKO NPM3HABAHETO HA eeKTa OT NPOMEHHTE B er}:llfl'l'ﬂllﬂ PHCK HA TacHBa B npyr

BceobXBaTeH ZI0XOX e mna.uc I YBJHUH HECHC e B

sary6ara. II) CcTOMHOCT, TP pHCK ua
TiacuB He ce B nequﬁa win saryba. B MomenTa

coraacio MCC 39, wsata cyma Ha cTolfHOCT HA

TAaCHB ONPE/ETIeH 110 CPaBeIMBA CTOMHOCT B nemﬁa WK 3aryba ce NpH3HaBa B nevanGara
WiH sarybara.
. M3HCKBAHHATA 32 OTIHCBAHE CE 3aNa3BaT NOYTH HeNpoMeHeHH cpryacHo MCC 39.
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MC®O 9 BiH3a B CHJIA 32 TOAMIHU [IEPHOAM 3ATIOUBAULH HA WIH C/Ie 1 SAHyapH 2015 (10-paHHo
npusarane e paapemeno), BCE ome He e npuet ot EC. PskoBozicTBOTO 04axsa MC®O 9 na Gbaa
TYETH, KOraTo TOBA CTame
CBIIO U Ye Ha HOBHs CTaHJADT 1ie HMa 3HAYHTENIEH edeKT BBPXY
CYMHUTE OTHETEHH 1O TIOBOJ aKTHBH B nacHsM HA
BBIpexu TOBa, HE € yMECTHO Aa ce pasymHa oreHKa Ha edekra .uu
3aBBPIIBAHETO HA JAETANIHMAA NPEIJIefl.
. MC®O 10 Ioduwenu gunancosu omuemu no MCOO (uspasen npes Mait 2011) - HOBUAT
cTanpapt Ha KOHTPOJI, OMp Kak 1a ce A jagen
MHBECTHTOP KOHTPOJIHPA [IPYXeCTBOTO B KOETO € WHBECTHPAJIO M CJICAOBATENHO TpAbBa Aa ro
33 MATOTBAHE HA rOJMIIEHM (MHAHCOBH oTaerH. Toit
BBBEXK/A eMH KOHCONHAALMOHEH MOJEJ, KOHTO HaeHTHQMIMpAa KOHTPOJA KATO OCHOBA 3a
KOHCO/IMAANMA 32 BCHYKH BHAOBE APYXKECTBO, KB/ETO KOHTPOJIA CE OCHOBABA HA TOBA JAIH
JAajen WMa BJIACT Hajl B KOETO € /npasa Ha
TPOMEHSAWA Ce BBIBPHILAEMOCT OT HErOBMTE Y4aCTHA B ACONMHDAHOTO NPEANDHATHE H
BB3MOXKHOCT /ia HIIOJI3BA CBOETO BJMAHHE HAJl BHNPOCHOTO NPEANIPHATHE, 33 /A IOBJIMsAE
pasmepa Ha BBaBpbmaemocrra. MCPO 10 samens uacth or MCC 27 l‘onnmcx-m n
Camocroatennn ®unancosu Otdern u [MPK-12 cpe Ci
et 1 € B CHJIA 32 FOAMIIHY NEPHO/HM, 3AMIOYBANIH HA WIH CJIeJL 1 SHYapH 2013T.

. MC®O 11 Coemecrnnu anearcumenmu (n3nazen npes Mait 2011) — Hopuar crangapt

M3HCKBA CTPAHA 1O na THNA HA B

KOHTO T yqacrna KaTo OLeHH CBOMTE NPABa W 3a{/DKCHHA M CJIEJl TOBA OTPA3H TE3H NpaBa ¥
© THIA Ha [

€A WM ChBMECTHH JIeHHOCTH HJIM JDKOMHT BEHTYBDH:
* B JelHOCT N0 CHBMECTEH AHIKHMEHT, CTPAHMTE MMAT NPABOTO BHPXY AKTHBHTE, W

1o nacHeuTe ce 1o IOKOMHT
BEHTYLPHH ONEPATOPH NMPH3HABAT TEXHHTE AKTHBH, NACHBH, NPHXOAM M PA3X0AH 1O
o Ha TeXHHA JAT B
* B XOHHT BeHTYHD, CTPAHHTE WMAT NPABO CAMO A0 PasMepa HA HETHWTE AKTHBH IO
aHraxuMenta. CTpaHa B JUKOHT BEHTYbP MPHJIAra KAINTANOBHA METOJ 3 OTYHTAHE HA
CBOATA WHBECTHIMA B JDKOMHT BeHTYhpa B cporBercTBHe ¢ MCC 28 Hupectunmu B
Jiemepun JIpyxecrsa u Jlxoiinr Benraspu (2011). 3a pasnnka ot MCC 31, meToaa Ha
Hee
MC®O 11 e B cuna 3a FOAMUIHK OTYETHH MEPHOZM 3AMOYBAIM HA WM CJIel 1 AHYapH 2012., Bce
ome He e npuer ot EC. IIpn npﬂnarane'm Ha MCPO 11 He ce 04aKBa TOA Aa HMA SHAUHTEJIEH
edexT BHpXy Ha TBH KaTO He e
METOJ 1 32 MOMEHTA He Ce OTYHTa, e liie
HuMa epeKT OT Ta3H NPOMAHA, KOWTO /1a Ghjie KOIMYECTBEHO N3MEPeH.

. MC®O 12 Onosecmssane na ds.108e 8 dpyau npednpusmus (nanueu npe3 Mai 2011) —

Hosust cranpapt  samens Kacaeny
JUbLICPHH "

apyxecrsa. Toit uancksa i Ha KOATO JlaBa Ha

Ha or OTHETH /a ONEHAT XAPAKTepa H PHCKOBETE

CBLD3AHA C JAJIOBE B JDY'M TPEAUPUATHE, KAKTO M e(EKTHTE OT Te3H JsUIoBE BHDXY

TO3HIMA HA HEroBoTo " My

noronH. MCOO 12 Bik3a B CHJIa 3a OTYETHH ncpuouﬂ 3aN04BAILH HA WIH Ce/l 1 xnyapn 2013 .

13 O Ha Cn; (u3pazen npe3 Mail 2011) - HOBHAT

CTaRAapT CTOiHOCT, B eIHH MC®O pamka 3a

M3MEpPBAaHE HA  COPABEUIMBATA  CTOMHOCT ¥ MBHMCKBA  ONOBECTABAHHA  OTHOCHO

Ha croifnoct. MC®O 13 ce npwrara, Korato Ipyrs
MC®O H3HCKBAT WJIM paspellaBaT OLEHKA HA ChpaBeaiMBara ctoinoct. Tofl me BbBER/IA
HHKAKBA HOBH W3MCKBAHUA 32 OLICHABAHE HA /1a/leH AKTHB HJIH NIACHB 110 CNIpaBeyIuBa croitHoCT,
He H3MeHSs e OLIeHEeHH 110 croiiHocT B MC®O HHMTO I'BK ajipecupa Kak Ja
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Gbaar croitroct. HoBHTe H3HCKBaHMA €A B CHia 32

OTYeTHH NEPHOAH, 3ANOUBAIILH Ha WM C1e/L 1 AHYapH 2013 T.

ofesTen i oraeTvre, 1y CANSYRAN RPES 2012 1,

Ilpu cerammnara cpena, ce a0 ce
. [Topaay ToBa, Tean TIOACHHTE/IHH IPHJIOKEHAS KbM
nybMKyBaHUTe npea 2012 I. OTYETH HA Ilpymec'mm, CBABPAKAT MOAPOGHH ONOBECTABAHUA HA
obeatenka. 3a TeKymara 2012 ToMHa, He e OTYETEHa 0GE3NEHKA KbM HHUKOl OT NOCOYeHHTE
paspenn:

« O o
O Ha Cb
VIMOTH, MAILHHH, CHOPHKEHAA ¥ 060pyABaHE
Hemarepuasiin akKTHBH
Jpyru GpHHAHCOBH AKTHBH
PelyTanusa 1 HeMaTEPHATHH AKTHBH C HEOTDAHHYEH KHBOT
THPrOBCKH B3EMaHMs

A0 OTHAS ATTCPRATUBRY TPETAPINEe

B onpenesnenn cydan, MCOO 1103B0JIsIBa I0BEYE OT €AHO BH3MOXKHO CYETOBOAHO TPETHPAHE HA
onpefiesieHa cieka M cbﬁn'me. Jlunara, MIroTBAIM cbunauoosme oryery, Tpnﬁna na
uabepar ToBa KOeTo Ha Ta HA

Cwriacno MCC 8, ot Ilpymecrnm e H3uCKBa Ja noaGepe M Ja IpHiara CBOUTE cqe'mnom-m
C/IeTTKH H/MJIH 33 IDYTH cbﬁumx u yummm, ocBeH
Koraro gazen MC®O MBHCKBA WIH
KOMTO MOraT Aa Ca MOAXOAALNM PAasnnMuHM NoiuTHKM. Korato panen MC‘DO MBHCKBA WIH
NO3BONABA TAKABA KATETOPH3AIMA, 3a BCAKA €IHA OTAEIHA Kareropusi ce noaGupa M

e nipuJiara Hau ITlopaau ToBa, cJ1€A KaTo
Bede e M3BpaHO HsKOe OT a 0 Cce B
ToMTHKA ¥ TPsAGBa fa Gbhae Tpomenu no
TpsAGBa Aa ce MIBBPIIBAT CAMO KOTATO TOBA Ce H3MCKBA 110 CHJIATA HA CTAHJAPT WM THIKYBAHe,
WM aKo, B pesy:rm' HA ordet me no-
B Hacromua'ra ny6nukanus, korato MC®O znasa 3a u360p
eaHo ot a MMEHHO TOBA, KOETO € HAW-TIOAXOMAIIO 3a
06CTOATE/ICTBATA, B KOHTO €€ HAMUPA B ce onucBa
KaKTO H 1Ip! 33 TOBM M3BOP, M Ce IPECTABAT HAKPATKO PA3/TMKHTE
B OTHOCHO
Wranear 0630p 0T PRKOROALTROT
OTYETH, MHOTO obzop ot
PBKOBOACTBOTO. B MC®O uama TaKaBa Makap ue

na ce
naparpad 13 or MCC 1 chbpiKa KPaTKo ONHCAHHE HA TOBA, KOETO MOXKe A3 Gbie BKIIOUEHO B
eauH ropuwen aokian. Ilpes aekemspu 2011 r. ChbBETHT 1O mexuwnaponﬂn cqerommuu

cranpapth  (CMCC) wuaspaze MCOO 3a
pbxoeoacmaomo, KOHTO OuepTaBa eHa WHPOKa, pamKa 3a na
BBB BPB3KA C orgern, B c
MC®O. Axo Llpyxu:mom pemu ja cieapa ce B 3a
ce P! na ofsACHK cTenenTa, B KOoATO € 6o cieapano
3a 3a c 3a
HOIyCKa CaMO aKko e 6mwio MBSO,
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Cu) Ha O 0630p oT ce OT MeCTHH
Ha nasapa u or KOHTO ca () 3a jajeHa Tlopanu ToBa,

He e 06aop or a TOAMUIeH JIOK/iaj 3a
AeliHOCTTA.

S IPHEXOE

Fgpsxos e $Ga na Cronu
IIpuxon ot Ha CTOKHM ce B HAT OTYET 3a JIOXO/L Ha JlaTaTa Ha
KOATO CTOKHTE €a /IOCTABeHH HA KJIMEHTA W npam’m Ha COGCTBEHOCT € NPEXBBPJIEHO. H])HXDI( e
CHPABE/UIMBATA CTOMHOCT HA 3a CTOKHTe, HETO

THPTOBCKH OTCTBITKH H JAHBLH DA nponax(ﬁa’m (T.e. nanbK A0OaBeHA CTOHHOCT)

Dieaymsane

Taxcme 3a oﬁurymnane e IPU3HABAT NPe3 NIePHO/A Ha ZIOTOBOPA 3a 0GCITY KBaHeE,

T

GO NRDEE

TIpuxop OT JMXBHM Ce NPH3HABA NPONIOPIHOHATHO 33 NIEPHOAA MO METOA Ha edeKTHBHATA
HxBa.

Fipwsonn ot

TIpuxon ot nunvmenm ce npuaﬂasa, KOTarTo ce YCTAHOBH NPABOTO /12 Ce TIOMYUH INBH/EHT

Ao

llpy)kecrnorro OTYHTA TEKYIIO PA3XOAMTE 32 neuuoc’rm 110 HKOHOMHYECKH €/ICMERTH H CIICA T0BA
TH OTHACA ¢ uen ¢ pasmepa Ha no
Hanpamenm ¥ pedinocty. TIpH3HABAHETO HA PAdXOJHM 3 TEKYIIHs NEPHOJ| Ce H3BBPIIBA NPH
Ha4YHC/IABAHE HA CHOTBETCTBALLMTE HM IIPHXO/H.

PasxoauTe ce OTYMTAT HA IPHHIMIIA HA TEKYWO HauMC/ABaHe. OLEHABAT Ce MO CIPaBe/UIHBATA
CTOHHOCT Ha IUIATEHOTO WK TIPEACTOALLIO 3a [UIAIIAHE.

COMGT K HCTPATH B PAsXO/
‘Ta3u pasxo;Ha KaTeropHa BKIIOYBA BCHUKH PA3XO/IH OT 0O M aAMHHHCTPATHBEH XapaKTep.

PUABCOBIL TP (0 LN O]
DHHAHCOBHTE PUXOZM smxo-ma'r npnxonu OT JIXBH 11O cpencraa ( BKI
Ha TPHXOAH OT nevanba or
Ha AKTHBH Ha 3a TPOMEHH B CIPABE/UIMBATA CTOWHOCT Ha
(MHAHCOBY AKTHBHM OTYATAHH [10 CIIPABEIMBA CTOMHOCT B Newanbara wik 3aryGara, nedan6a ot
B BasIyTa, Karo nevasbu u sary6u. Ilpuxoa or JMXBH ce
NpH3HABA B MOMEHTA HA HAYMCILABAHETO My 1O Merojia Ha edexTuHara auxsa. Ipuxoa or
ZMBMIEHTH Ce [IPU3HABA HA /IATATA, HA KOATO € npaBoTo HA 2 noJTyun
IUIAIAHETO, KOATO B ulyllax Ha KOTHPAHW LEHHH KHIKA € /IATaTa, cJiefi KOATO aKIMHTe CraBar
6e3 mpaBo Ha 1Oy

KbM pasxosure 3a €HHOCTTA Ce OTHACAT W PAasXO/H, KOUTO oT4MTa, H
KOMTO ca CBbP3aHHu ¢ 06nyaiitara AeHHOCT.
T ce oTHAacA A0 Pa3XOH, TaKa KAKTO Ce OTHacs 10

BCHYKH JPYTM KOMIIOHEHTH Ha OT4eTa 3a joxoaute. Te BKIOYBAT M BCHYKH 0GE3NEHKH HA
(DHHAHCOBH AKTHBH.

(DHHAHCOBM DA3XOAM BKJIIOMBAT DA3XOAM 32 JIMXBM 10 3aeMH, 3arybu OT Onepauuu B
ayKAECTPaHHA nanyra, ﬂpoMeHu B cnpane.wmaa-ra CTOMHOCT HA (PMHAHCOBH AKTHBH OTYHTAHU
o m 3arybara, ofesuenka Ha (UHAHCOBM AKTHBH H
sarybu ot xewxuﬂrum uucrpyMeHm, KOHTO ce NIpU3HAaBaT KaTo nevan6a wim saryba. Bemuxu
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Pa3xoiM 10 IJIATHMH JIMXBW [0 33€MH Ce NPU3HABAT Kato newanGa win saryba kato ce
H3I0J13yBa METO/1a HA eeKTHBHNSA JINXBEH IIPOUEHT.

Pasxonn 1o 3aemu, XouTo He Morat aa ce oTHecat TIPAKO KbM MPHAOGMBAHETO, CTPOHTENCTBOTO

aKTHB, ce B mevyanbu u sarybu
XaTo ce MeTo/ia Ha ed JIMXBEH MPOTEHT.

Tleyan6u u 3arybu 0T KypPCOBH PadIMKH Ce NPECTABAT HA HETHA 6a3a BB GUHAHCOBUTE OTYETH.

1 SATYBH BA EPHORA

Bewukn n cratuy, 38 MepHOAa, Ce BKTIOYAT B TievaiGa win 3aryGa,
OCBCH aK0 CTAHAAPT WIH passcHerHne 0T MCOO HanCcKBar pyro.
Tlevan6a win 3ary6a ¢ ofwara cyma Ha MUHYC Karo ce

KOMIIOHEHTHTE Ha APYr BceoGXBATEH JIOXOA.

T ChOPLAE A

TIpH MbPROHAYANIO NPH3HABAKE, HMOT, MALIMHA, CHOPBXKEHUE WIK 00OPYABAHE CE OTYMTAT MO
Uena Ha npuaoGuBane, KOATO BIUIOYBA TIOKYNHATA [(eHA, KAKTO M BCHYKHM NPEKW PadXoaH 3a
NPUBEKAAHETO Ha aKTHBA B PaGOTHO ChCTOSNME 3a MNpejBWAeHaTa My ymorpeGa or
PBKOBO/ICTBOTO.

Crlesl IbPBOHAYANIHOTO My NPUHABAHE, MMOT, MAUMHA, ChOPBXKEHWE win o6OpyaBane ce
OTYMTAT [0 UEHA Ha ¢ P u 3arybu or
ofesnenka.

AMODPTH3AIMATA CE M3YHC/IABA TAKa, 4ye [eHATA Ha Ha aKTWBa, ¢
OCTAaThYHATA MY CTOWHOCT, /ia C€ OTIMILC 3a ICPHOAA HA NOJIC3HMA My HKOHOMHYCCKH JKHBOT,
KAKTO CaIe/iBa:

TpasH 4% nuHeen MeTon
Cropxenns n 06opyasane 10-33% JIMHECH METOR
KommioThpHa TexHuKa 50% AMHeeH MeTop
MoTOpHH IPEBO3HH CPEACTBA 8% JMHEeH MeToR
Hpyra 15% JHHEEH METOJ

3emATa He ce aMOPTH3MPA

TloNIe3HHAT HUBOT, OCTATHYHATA CTOHHOCT K METOA Ha AMOPTH3AIMA Ce TIPEIJIEN/1a, KOPHTHPa,
aKo e HeoGXO/IMMO, B KPast HA BCCKH OTYETeH NEePHOL.

Jlajienn MMOT, MalMHA, CHOPBKEHHE WM 06OpYABale ce OTIHCBA TIPH Mposiakba WK KOrato
AKTHBBT OKOHYATeJNHO Obae M3BageH oT ynorpefa W He CC OYAKBAT HUKAKBU zrpy'rn
MKOHOMMSGECKH TIONGH OT Herosata MpoTBIKaBama ynorpe6a. leuarGure win

npu win ot ynotpe6a Ha MMOT, MalINHa, l:w[m«cnnc
WM 060py/iBaHe, ce ONPEIENIAT KATO PAsjIMKa MCKAY NPHOIMIHTENIO H3UHCIEHATe HETHH
TocThivieHus oT npojaxbara W GajaHcoBaTa CyMa Ha AKTHBA M CC NMPU3HABAT B OTYETA 32
AoxopuTe.

CRESEETRA DA TTOGHTATICOBH ARNTHBH

HWmoty, mamnun 1 KaKTo M aKTHBH ca OGeKT Ha TecTBane 3a
obeanenxa.

Basiacoara CTOHHOCT Ha Te3H AKTHBH ce u
KOraTo aKTHBHT € oGesieneH, Toii ce oTnHcBa Ka'm Pa3xXoA B MA OTHET 32 sceoﬁxnammn JAOXOZL 10
Herosara CTOHHOCT ¢ 1O -BHCOKaTa OT
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CTOlHOCT, c no 6a, 1 croiisocr B ynorpeba Ha
AKTHE WIH Ha CARHANA, [eHEPUPAIIA NAPIHY notony. Bs cTo#mHoCT ce

32 OTAEJIEH AKTHB, OCBEH B CJIyHaii Ue IPH MIIO/I3BAHETO HA AKTHBA HE C6 TEHEPHPAT NaPHYRH
TIOTOIH, KOHTO /12 €A B BHAUKTEIHA CTEreH ot nap; noTou, o
JPYTH aKTHBH HJIM TPYIIH OT aKTHBH. AKO TOBA € TaKa, croiinoer ce 3a
€IMHALATA, TeHEePHPALIA IAPHUHH [IOTOIH, KM KOATO aKTHBBT IPUHAIEKH

CrotHoctTa B ynorpeGa e HACTOAIATA CTOHHOCT HA ObAemuTe mapuaHn nomlm, KOHMTO Cce
ovakBa Ja ObiaT NOMyd4eHH OT 'raan emn-mun.

1IpeJH Aaib: n oTpasssa
TeKylaTa NasapHa OLEHKA HA cmiinoc’rm Ha napuTe BbB upcme'm ¥ cneunduuHHTE 32
eAMHMIATa PUCKOBE, YHATO obeslieHKa ce namepsa.

3ary6ure ot 06e3LEHKA 32 eMHMIM, TeHEPHPAIA MAPHIHH TOTOLM, Ce PASHPEACIAT IThPBO
cpelly penyTanusaTa Ha W cle ToBa MexLy AKTHBH HA
e/\HHLATA,

Barybure or 0fe3ueHKa ce OTIHTAT B OT4eTa 3a BeeobxBaTHIA A0X0z (B nedanbara wiv 3arybara
3a TO/IMHATA), OCBEH AKO 3a Ja/JIeHHA aKTMB He € (OpMMpaH npeonewbueH peseps. Torasa
ofe3lenKaTa ce TPETHPA KATO HAMaJICHHe Ha To3H pe3eps (I1pes Apyr BceobXBaTeH A0X0N), OCBEH
KO TA He Ha/IXBBP/IA HETOBMA PA3MeEp, H HANBHILCHHETO BEUC Ce BIUTIOUBA KATO PA3XOf, B OTYeTa
3a BceoGXBaTHHA JOXONL.
11

BB CTOMHOCT /3a aKTHBH, 3a KOHTO ca OGwin
3arybu or B Wi 3arybara/, MPEAU3BHKAHU OT NPOMEHH B
OLEHKH, ce KaTO DPUXOJ B OTHETA 3a BCeoOXBATHHA JOXOH, A0

cTenenTa o KOATO Te Bh3CTAHOBABAT 0Ge3uenKaTa.

MaTepuaJHATe 3amack ce OTYMTAT B OTYETA Ha (PMHAHCOBOTO CHCTOAHWE 1O O-HHCKATA OT
i M HeTHa P i C i ce upes

Ha meroaa nena“. C it Ta Ha "

rorosa BKJTIOUBA IPAK TPYA # PasXO/H, Bb3

OCHOBA HA OGMYAMHOTO HHBO HA ACHHOCT.

TIpoBn3nA ce NMpPaBu 3a 0GE3ABHKCHM M 3aCTOAIM €IEMEHTH Bh3 OCHOBA HA OUAKBAHATA MM

Gpaema ynorpe6a u HETHA PeATH3HPYEMa CTOHHOCT.

Hernara pi croifsoct e ueHa B i X0/ Ha
6unaHeca, cI1ez KaTo ce M3BAAAT BCHIKH JIOIT Pasxouu 3a "

iy J HCTPYMEHTH

NG DBIARATIS 1 TR

aKTHB WK nacuB B MA CH OTYET 33 PHHAHCOBO
CBCTOAHHE, KOTAaTO M CaMO Korato JIPYKeCTBOTO CTaBa CTPAHA 1O JOTOBOPHHMTE KJIaysH Ha
Tpu sp BCHUKH
AKTHBH H TacUBH 110 croitroct. C cmm(ocr Ha janen
(HHAHCOB AKTHB / MACHB DH IBDI My

uena. JIoroBopHara nena 3a GUHAHCOBH AKTHBH / IIACHBH OCBEH Te3H, KOMTO ca Macn¢ullupanu
10 CTIpaBeUIHBA CTOMHOCT B Nevanbara win 3arybarta, mmloqaa PasXoO/ITe 1O CAIKATA, KOHTO

Ce OTHACAT IPHKO KbM / PaJxO}luTe
10 caesKara, npu HA AKTHB 1

nacHs, no CTOHHOCT B M 3aryﬁa'ra ce orymMTaTr
He3a6aBHO KaTo PasXofl.
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AKTHBH, JlaTaTa Ha CeTBIMEHT Ha CAeJIKaTa,
KaTo 1O TO3H HAYHMH €/INH AKTHB Ce IPU3HABA B JIEHA, B KOKTO e noJ1yueH o JIpyKecTBoTo u ce
OTMHCBA B JIeHs, B KOWTO e pefiocTaBeH oT JIpy»KecTBoTo.

BADUEHKA HO RIBRGLOE ARTHEN

hut OlleHKa Ha AKTHBM, 3aBUCH OT TAXHATA KIaCH(HUKALMA TPH
TM'bPBOHAYATHOTO WM IIPHIHABAHE KATO AKTHBH.
AKTHBH B €/IHA OT CJIG/IHATE YeTHPH KATETOPHH:

no e uau

3azy6ama AxTuBHTE ce B Ta3n Koraro Te Ca IPKAHM C

uen nprynaﬂe IR B (THPTOBCKY AKTHBR) HIH ca
Ha Jlajied KoiiTo e ne

MHCTPYMeHT) wm oTroBaps Ha 3a B TasH TP [TBP)

npU3HaBane.

Tevanbu wi 3arybu npu OLEHKa Ha AKTHBH, no

CNpaBe/UIMBA CTOHHOCT B mevanba wiM 3aryba BKIIOYBAT H AMBHIEHTH WIH JIHXBH M ce
TIpM3HABAT B nevanba wiu 3aryba.

3a ropuuara Ha 31 2012 u 2011

uHAHCOBH AKTHBH KAaTO AbpIKAHH 32 Win KaTo TaKHBa no
clpaBe;MBa CTOMHOCT B HewanGa wik 3ary6a.

3aemu u esemamnun 3aemure ca aKTHBH C
Wi KOHMTO He ce KOTHPAT Ha aKTHBEH Ma3ap. AKTHBHTE,
KOHTO JIpYXeCTBOTO Bh3HAMepsBa 1a IPOJiaZic Be/Hara WIH B KPaThK CPOK He Morar fia Gbaar
wiacHUUUpany B Tasu Kateropus. Tesi AKTHBU Ce OTYMTAT 110 AMOPTHSHPYeMa CTOHHOCT 1 ce
M310/13Ba MeTOfla Ha e()eKTHBHMA JIMXBEH MpoleHT (¢ mmuoqeﬂue HA KPATKOCPOUHMTE
B3EMaHHA KOTATO JIMXBATa € HECH! ), 3a WK
HecsBnpaeMoct.
Obmuaiino T  ApyrH ce B Ta3H

Dunancosu axmueu, dspacanu do nadesc Tosa ca HEACPUBATHBHH (HHAHCOBY AKTHBH C

win u najiex, 32 KOHTO JIPyXKECTBOTO HMa
" Ja 3aAbPXKH 0 Najexa. DUHAHCOBH AKTHBH, KOMTO

TIpH B! 0e Karo
CTORHOCT B mevanGu uin 3ary6H Wi HAUIMYHKA 32 MPOZIaXkba, KAKTO 1 Te3H, KOUTO OTTOBapAT Ha
3a 3aeMH H He mMorat ia 6baaT K1acHQUUHPAHH B Ta3H KaTErOpHA.

Iopo6uo na 3aemMu W B3emauus, Te3H aKTHBU Ce OTYMTAT 0 aMOPTH3MPAHA LEHA, Kato ce
M3N0/I3BA METOAA Ha eHeKTUBHNS JIMXBEH NIPOLIEHT MUHYC BCAKO HAMAJICHHE 32 06e3LeHKa W

HechBupaemoct.
3a rouHata Ha 31 2012 K 2011, He e OT4esIa KAKBHTO H 1a
6Guno AKTHBH B TA3K P
3a Tosa ca
(HHAHCOBH AKTHBH, KOMTO ca Karto Ha 3a npu
WM He ca B HAKOA OT

Te C€ OTUMTAT 110 CIIPABE/VIMBATA MM CTOHHOCT.
C uakniovenne Ha nevanbu u 3arybu ot BaTyTHH onepauuu, TIPMXOJIH OT JIMXBH M AUBHIEHTH,

KOMTO Ce Ipu3HaBar B nedan6a wiu sary6a, CTORHOCT HA
AKTHBYM HA 3a ce B upyr JIOXOJ i Ce HaTp
KbM pesepB OT no Ha 4 WIH 10 HelHOTO ofe3uensBane.

Cbmenpcmcnno, Kymynamnua’ra ncqa}lﬁa win 3aryba, KOATO e Giwia HaTpymaHa B peseps OT
KanuTain B nevanta win saryba.
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B e p—
B Kpast Ha BCEKH OTYETeH NepHoA JIPY’KECTBOTO NpEleHsiBA AN HeHHUTE QHHAHCOBH aKTHBA
(pas/IMYHH OT TE3H OTYHTAHH 110 CIIPABe/VIMBA CTOHHOCT B NevaGa win 3aryba) ca oGesueHeHH,

BB3 OCHOBA Ha 3a TOBa ue Ha eAHO WK NoBeve ChoHTHA,
cnep ubp ObAeIH MAPHYHH MOTOLM OT
¢unancosute akTHBH (Ha ca 6w O noma'rem:rna 3a
obeslienKa MOraT Ja BKIIOUBAT 3ar Wi
JUTHKHHKA, HapyllaBaHe [0 JOroBOP, BEPOATHOCT, 32€MOIOJIyHaTeNAT na Gme obsBeH B
HECHCTOATEJIHOCT, M3YeaBate Ha AKTHBEH [1a3ap 33 TO3H AKTHB 3apajn
3aTPy/HeHHH H JIP.
3a P, TH Ha 3a WK
TpO craj B Ta CTOHHOCT HA B Ha

KAITHTaJI IO/ HEWHATA IeHa Ha NPUAOOHBAHE CHIIO Ce CYHTA 33 OGEKTHBHO JI0KABATEJNCTBO 32
obesnenka.

B jonbiHenue, 32 THPrOBCKM B3EMaHMA, 32 KOMTO € ONpPe/Ie/IeHO JIa He Gh/IaT HH/IMBHAYATHO
MM 3a€HO, B3 OCHOBA Ha MPEAXOAEH
OIHMT NPH CBO Ha Ha sabapenu namanus B noprdeiina,
KOHCTATHPAHE Ha NPOMEHH B yenioBus u BIHAHHE BHPXY
obuyaiiHuTe B3EMaHUATA, H AD.

Camo 3a THPrOBCKM B3eMaHMs, GalaHCoOBaTa CTOMHOCT Ce HaMalsABa 4pe3 H3IOJN3BAHE HA

cMerka Ha npean ToBA CyMH ce
KPe/IMTHPA Cpemly Tasu cMeTKa, B CT0/iHOCT HA
TPAH3UTHATA CMETKA ce PU3HABAT B neyanba i 3ary6a.

3a BCHUKH JpYTH AKTHBH cyma ce cBC pasmepa Ha sarybara

o obesnenka.

3a (MHAHCOBH AKTHBH, OTYMTAHH 110 AMOPTH3MDAHA NIEHA, AKO B CJIIBAL IIEPHO/L CYMATa Ha
sarybata or ofesnenka HaMajee M CnagbT MOXe M0 OGEKTHBEH HAYHMH J1a Ce CBBPXKE ChC
CcBOHTHE, KOETO /€] Kato e NpeaH ToBa sary6u
0T 06esleHKa ce Bb3CTAHOBABAT (MJIM MPEKTHO, WIH YPe3 KOPHTHPAHe Ha KOPEKTHBHATA CMeTKA
3a THPIOBCKH B3eMaHus#) B eyasiGaTa iy sarybata. Benpexn ToBa, Bh3CTAHOBABAHETO HE MOXKE
Aa BOmM 10 6GanaHcoBa CTOMHOCT HA (HHAHCOBMA AKTHB, KOATO Ja HAJBMINABA OHA3H
aMOPTHBMpaHa CTOHHOCT, KOATO OM GMia HA JaTaTa Ha BH3CTAHOBABAHETO, aKO He e Guma
npusHara sary6a ot obesiienka.

3a gBIroBH P KaTo Ha 3a aarybute oT

B B ne'-wlﬁa uan saryba aKo cnpasejiHBaTa

CTOMHOCT Ha HapacHe 03Ke [a ce CBbpPKE CBC

CHOUTHE, HACTBIWIO CJiefl NPHIHABAHETO Ha saryGaTa or u&eauenka. Tlo orHowenue Ha

\TO Ha sarybara oT

obesuenka He ce Bb3CTaHOBsBA B mneuanba wiu saryba, Kara'm uMa HapacTBaHe Ha
CIIpaBe/IMBaTa CTOMHOCT CJIel| Kato e Guna 3aryba ot B ApyT

JIOXOZ\ H € HaTPYTIaH Pe3eps OT PEOLieHKa.

Orndenane Ba QIEUAHCOBN BRI
Hesasucumo or npasHata ¢opma Ha caenkuTe, GUHAHCOBHTE AKTHBH Ce OTIUCBAT, KOraTo Te
TECTBT 3a or MCC 39 " Ha npen
opmata“.Tosn Tect CHABPKA JBA PA3NIHYHA BM/IA HA ONEHKH, KOHTO Ce NPWIAraT CTPHKTHO
Tocneosareto:
Onelka Ha NPEXBHPIAHETO Ha pucKose nonsn or cobersenoctra
. Onenka Ha IPEXBBPJIAHETO HA KOHTPOJI
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Jlam akTnBMTE ca H3LANO  WIH o crenenta 0 KOATO
JIpy>ecTBOTO MMa ydacTHe 3aBUCH OT TOYEH aHAIN3, KOWTO ce M3BbpINBA Ha 6a3a Ha KOHKPeTHA
CllesIKa.

HGHLRATA OO

A MR GUEAMCOBH 1A
oueHka Ha TACHBM, B3aBHCH OT TOBA Kak Te ca Gwm

np!
CH IIaCHBH B €/Ha OT CJIEAHUTE BE KATETOPHHU:

IHacuau, no it ] 6a uau 3azyba llacusure
ce B TasH KOraTo Te ca TbPXaHH ¢ 1es1 npofax6a win
npenpoaax6a B 6n3ko Ghaeme (ThProBeky 3a ) win ca c

Ha KOMHTO € BamMe ') WK OTroBaps
Ha 3a B TasH Tpu It

P
BCUUKM NPOMEHM B CHPABe/UIMBATA CTOHHOCT, OTHACAU{M Ce JIO [ACHBH OTYHTaHH 10
CnipaBesIMBa CTOMHOCT B NedasfaTa wiK 3arybara ce OTYMTAT B OTHETa 3a IOXO/IUTE KbM JaTaTa,
Ha KOATO Bb3HHKBAT.

3a rogunara Ha 31 2012 ¥ 2011, He e

KAKBHTO M 22 GW0 (DUHAHCOBA NACHBM KATO JBDXKAHH 3a Mpojaxba WIM OTYHTAHH IO
CIIpaBe/UTHBa CTOMHOCT B Tleqasnfa Win 3aryba.

Apyau dunancosu nacusu Beuuku 3aXmDKEHHA, KOMTO He ca K1acHQUIMpaHW B
TIPEAMIIHATA KATETOPHATA MONA/AT B Ta3H OCTATHYHA KaTeropusi. Te3n BamDKeHuA ce OTIHTaT
o CTOHHOCT MeToAa Ha ede JINXBEH TIPONEHT,
(OGMKHOBEHO THPIOBCKH U JPYTH W 3aeMH ce B Ta3H KATETOPHUA.
Enementute, wiacadHIMpaHH KATO THPTOBCKH M APYIH 3agbiKeHHA OGHKHOBEHO He ce
OLEHABAT OTHOBO, Thil KATO 3AAB/DKEHHMATA Ca M3BECTCHM C BHCOKA CTENeH Ha CHIYPHOCT
YPEXIAHETO € KPATKOCPOUHO.

Orime

He A raneony nacsw

nacus ce OT oTUeT 3a Ha 10, CaMoO
KOraTo 3aib/bkeHneTo 6b1e IoraceHo, NpeKkpaTeHo, Wik natede. Pasninkara mexy 6anancosara
crofinoct Ha nacus u ce B
i arybara.

KRR BPRANTIT I GREI
Tosa 3a Ha

OTHOCHO AHTKHMEHTH IO JIMXBEHW KPeAuTH M 3aemu. Mudopmauus 3a pbaneiicTBueTo Ha
JIAXBEHHATE IPOLEHTH € IIpe/icTaBena B pasie IV, Touka 3 Lle/H H IOJIHTAKY Ha yIpaBieHHe Ha
(brHAHCOBNA PHCK.

CRPeeAKHE MR CRPIBLIIHEA CLOTHOM

Koraro e NpusIokuMO, ClIpaBe/IuBaTa CTOMHOCT HA /e GHUHAHCOB MHCTPYMEHT Ce MoJTy4yaBa
OT aKTHBeH nasap l'lonxonxma'ra nasapHa NeHA 33 eWH [PUTEXABaH AKTHBH WIH 33
TOKYTIHA lleHa 1, 32 IPH/I0GHBAHETO Ha

©MH aKTHB HJIK HA acus, nena. AKo HMA 11a3ap, WIH HaIHYHATE
Ta3apu He ca AKTHBHH, CTOMHOCT € IOMOINTA HA
TEXHHKA 32 ONEHABAHE. MeTo/uTe 32 OleHKa BKIIOYBAT Ha

TIa3apHM CAICTKA MEXTy MHGOPMUPAHH M JKeJlaelii CTPAHH, aKO MMa TAKHMBA, TI030BaBAHE HA

TEKyI{aTa CIpaBe/UIMBA CTOMHOCT HA CXO/IHN HHCTPYMEHTH U BKJIIOYBA BCHUKH BAKTOPH, KOMTO

YYACTHHLUTE Ha Na3apa GUXa B3I HPeBHJL IPH ONpe/Ie/IAHETO Ha LieHa. MeToauTe 3a OleHKa

ca B Ch c 3a npn

¢unancosn uHcTpymentn. 1o ce orHacs 10 B

CIy4auTe, KOraTo He € BHAMOXKHO HAJEXHO Jia Ce OUEHHM CNPABE;IHBATA CTOMHOCT, T3
ce OTYHTAT N0
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Taps

¢ BAPISII ERBHBRACHTH

Tlapy ¥ NMApUYHH EKBUBAJICHTH BKJIIOYBAT napu B OpOM, JENO3NTH M APYTH KPATKOCPOYHHM
BHCOKO JIMKBH/IHM HHBECTHLMH, KOMTO Ca JieCHO o0phIlaeMu B ONpejesieHa CyMa NapH H ca
TIPeIMET Ha He3HAYHTeJIeH PHCK OT TPOMEHH Ha CTOMHOCTTA.

3a mesMTe CaMo Ha OTYeTa 3a NIAPHYHMTE IIOTOLM, napn u napnqﬂn EKBHBICHTH BKJIIOYBAT
6ankosn OBHPAPAPTH, IIATHMH NPH Te Ha TOA0GHA
6ankoBH CIOpasyMeHms ca, 4e GaHKOBOTO ca,vmo YECTO ce TIPOMEHA OT HOJOXHTENHO 70
OBBPAPAT, TE Ce CUNTAT 32 HEPA3/IEJIHA YACT OT YIPABJIEHHETO HA NapHuTe Ha JIPyXKecTBoTo.

PASKOAE TTO ZARMIL

Jluxsata 1o 3aeMu 3a (PHHAHCHDAHE HA IOKYNKA H PA3BHTHE HA AKTHB, KOWTO OTrOBapA Ha
YCJIOBHSATA 32 AKTHB Ch3/IaJIeH B CAMOTO NPENPHATHE (T.e aKTHB, KOWTO HENPEMEHHO M3HUCKBA
3HAUMTENIeH NePHOJ OT Bpeme, 3a [ia CTaHe IOTOB 33 NpPEABIKAAHATA My ynoTpeba wim
npofax6a) e BKIoueHa B CTOWHOCTTA Ha AKTHBA /10 MOMEHTA, /10 KOWTO AKTUBHTE €A 3HAYUTENHO
TOTOBH 3a ynorpeba wim npoax6a. Takuea pasxojia MO 3aeMM Ce KAIMTAIM3MPAT HETHO OT
KAKBBTO ¥ /1a GU/I0 MHBECTHIHOHEH JIOXOJ, IIOJIy4€H OT BPEMEHHOTO HHBECTHPAHE Ha CPEJICTBA,
KOHTO Ca B M3JIWIIBK.

Beuuku ipyru Pasxo/i, 10 3aeMM ce IIPUBHABAT B Ieyaiba WK 3aryba B NIepHOJa, Ipe3 KOWTo
€a BH3HUKHAIH,

FAECTPARHA BAJIVIA

TlapuynuTe AKTHBH M NIACHBH B BAJIyTa Ce NPEBAJIyTHPAT BHB
BAIYTa HA CHOTBETHOTO ot © nomomTa Ha Kypcose Ha
Aarara Ha . T M 3aryGuTe, mpe OT IpoMeHKTe B 0GMEHHHTE KypcoBe

CIel aTaTa HA C/IE/IKATA Ce MPH3HABAT B neqanﬁa um 3ary6a (OCBEH KOTraro ca OTCPOUEHH B
pYTH BeeobXBaTEH IOXOA KATO Xe/DK HA TAPHY€EH MOTOK)

HenapuuHWTe aKTHBH M NACHBH, KOHTO Ce OICHABAT [0 MCTOPHYECKA LECHA B YYKACCTPAHHA
BayTa Ce NPEBWIYTHPAT N0 OOMEHHMA Kypec Ha JaTaTa HAa TPAH3AaKNUATA. Pasnukute
BHIHAKHAIM OT NPEBATYTHPAHE N0 HeNapPUUHU NOBHLMH, KOHTO CA OLEHABAT 110 CTIPABE/JIHBA

BayTa (i Ha 3a

T B
npofiax6a) ce NpeBaIYTHpAT, KATO Ce W3IOJI3BAT OOMEHHMTE KypCcoBe HA JATAaTa, KOraTo ce
onpeziens CrpaBeYIMBaTa CTOWHOCT.

/’1 SHCRTOTHHE 3 00y T H 3ACBRKEHN KM HEPCOAATA O COIHATHOTO
PYAOBO ZAKOHOAATEACTBO

T) M OCHr
ce OCHOBABAT HA pa3niopeabuTe Ha Konema Ha TpyAa (KT) M Ha paanopenﬁme Ha feficTBaoTO
OCHIYPHUTE/HO 3AKOHO/IATEICTBO.

OcHOBHO Ha ena OCHTYDABAHE HA HAeTHA
nepcona 3a oug “Tlencun”, ocurypsisane (13110),
dorn “O6uo sabonssare u Maituunctso” (O3M), donn “Bespabornua”, dona “Tpymosa
anonosyka u npopecuonamna 6onecr” (T3I1B) u aapasHO OcHTypsBaKe.

P Ha OCUr BHOCKH Ce y cbe 3akona 3a G10/KeTa Ha
100 u 3akona 3a 610mxera Ha H30K 3a roanHa, ce MENKIY
paGoToiaTeNIi H OCHIYDEHOTO JIMUE B CHOTHOLIEHHE, KOETO Ce IPOMEeHs €XErofHO H €
onpeseneso B wi. 6, a1 3 or Kopekea 3a counanno ocurypssaue (KCO). O6uuar pasmep na
BHOCKata 3a Qonx “Tlencnn”, J3II0, doun “O3M”, ¢ouy “Bespabornua” M 3aApaBHO
OCHrypAiBane Npes 2012 T., € KAKTO CIe/iBa:

3a nepuoda 01.01.2012 2. ~ 31.12.2012 2.
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* 30,30% (p B : OCHIYDEHO JIHIE 17,4:12,90) 3a
py Ha Tpeta TPYA.
* 40,30% ( B CBO : OCHIYDEHO JIHNE 27,4:12,9) 3a

paGoTengyTe IpH YCIOBHSATA BTOPA KATETOPHSA
B ommiHenne, W3IAI0 33 CBOS CMeTKA PabOTOJATes AT IPaBH OCHIYPUTEIHA BHOCKA 33 GOHA
“T3I1B", kosiTo e 32 pi OT 0.4% 710 1.1% B 3aBHCHMOCT
or ZeHHOCT Ha

KbM [IpykecTBoro HAMa ch3aazen ¥ GyHKIHORUpALT YacTeH 106poBosieH ocurypuTesteH Gona.

Ocwur " TJIaHOBe, or B WM Ha
ce Ha & W ca mnaHose ¢ AedunHpann
BHOCKH. IIpH Tesu muianose T IJ1alla Mece4Ho BHOCKH B JU

orn “Tencan”, o “03M”, donn “Beapaboruna”, downj “T3IIE", KakTo 1 B YHWBEPCATHH 1
TIpodecHoHANTHH IeHCHOHHH GOHAOBE - HA 6a3a PUKCHPAHH 110 3KOH NIPOLIEHTH W HAMA NPABHO
MM KOHCTPYKTHBHO 3a/I/DKEHHE Ja Jomwiala e donjosere GhlelM BHOCKH B CAyHaHTe,
KOTAaTO Te HAMAT JI0CTATHYHO /Ia MBIUIATAT Ha CHOTBETHHUTE JIWIA 3apabOTEHHTE OT TAX CYMH 32
NEPHONA Ha TPYAOBHA MM CTaK.. ARATOTHYHO ca 1o Ha
OCHIypsiBaHe.

JIpyxecTBaTa OCHIYPSBAT BCAKO HAETO JIMIE, HA OCHOBATA HA CKJIIOYEH JIOTOBOP C APYKECTBO 3a
AOBPOBOJIHO 3/IPABHO OCHIYDABAHE, 32
Cpraacio pasnopeabure na Kojiekca na tpyaa paﬁmmmm HMMa 3aIbJDKEHHE /1a H3IUIATH IIPH
nperaTﬂnaHe Ha TPY/IOBHS ZIOTOBOP CJIEIHATE 0besIeTeHusn:

HECTIA3EHO TPEAN3BECTHE - 32 TIEPHO/IA HA HECTIA3EHOTO IPEAUBBECTHE;

* NOpaIM 3aKPHBAHE HA TIDEANIPHATHETO WIM HA YACT OT HEro, ChKPALIABAHE B INATA,
HamaABaHe Ha o6ema Ha pa6oTa u cnupaHe Ha paboTa 3a 1OBede OT 15 AHH M Ap. — OT
eziHa 6pyTHa Meceuna paboTHa 3aiUtaTa;

TPH TpeKpaTABaHe Ha TPYAOBHA J0roBop nopaan Gosect — B pasmep Ha GpyTHOTO
BB3Harpak/aeHHe Ha paGOTHUKA 3a /IBa Mecela NPH yCIOBHe, Ye MMa Hali-MaJKo mer
TOMWHH TPYIOB CTAX U HE € 0Ty Ha CHUIOTO

TIPH TIEHCHOHHpaHe ~ OT 2 10 6 OpyrHH MeceyHH PaGOTHHM BAIUIATH CIOPEA TPYJOBUSA
CTaX B APY’XKECTBATa oT JIpyKecTBoTo;

32 HCM3IIO/I3BAH ILIATEH TO/MILIEH OTIYCK - 32 CHOTBETHHTE FOJWHM 33 BPEMETO, KOeTO e

IIPH3HABA 33 TPY/IOB CTAXK.
Cnen Ha 3a He TP JAPYTH
3aAWDKEHNA KbM PabOTHAIATE W CITYXKHTENIUTE.

Te I0XO/M 3a noa gopmara Ha pH3HAT 6oHycH u

JONNIAlIARKS W NPHIOGHBKY, (MBHCKYeMH B DaMKWTe Ha 12 Mecela e/l Kpas Ha NepHoa, B
KOWTO NEPCOHANBT € NONONKHA TPYA 3a TAX WIH € M3IMBJIHWI HeOGXOAUMHTE YCJIOBHSA) ce
TPH3HABAT KATO PAa3Xo/i B OTYETA 3a BCeOOXBATHHA I0XO/ B IEPHOAQ, B KOKHTO € MOJIOXKEH TPYABT

3a THAX WM Ca U3 33 TAXHOTO , ¥ KATO TEKYILO 3a/{b/DKCHHC
(cniep npucnasiaHe Ha BCHYKH IUIATEHH Bede CyMHM M IOJIaraimiy ce YAPBKKH) B pasMep Ha
a UM cyma. [T BHOCKH 110 H 3/IPaBHO OCHTypsBaHe ce

TIPU3HABAT KATO TEKYIIL PA3XOA ¥ 3a/Ik/DKEHHE B HEAHCKOHTHPAH PA3Mep, 3ae/lHO U B IIePHOZA Ha
HAYMCIeHHE HA CHOTBETHHTE IOXOAH, € KOMTO Te €A CEBP3AHH.

Kbm parara Ha Bcekn ¢unaHcoB order JIpy’KecTBOTO NPAaBH OLEHKA HA CYMATa Ha OYaKBAHHTE
Pa3sXojii 110 HATPYNBAIMTE e KOMICHCHPYEMH OTICKH, KOATO Ce 04akBa Ja 6bjie ualatena
KaTo pesyJTar or TpaBo Ha ormyck. B He ce BKIOYBAT

B pasmep Ha 33 BHOCKH 10
3a/IWDKHTENHOTO OG1IECTBEHO OCHTYpABAHE.
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CwriacHo Ko)xekca Ha TpyAa paﬁmwamm € 3aTWDKeH Ja H3IUIAINA HA JIMIA OT IepcoHana

npn BIPACT KOeTO B OT TPYZIOBHS CTX B
CBOTBETHOTO npunpumne MO)ke Jia BapHpa MexJly 2 M 6 GPyTHM MeceuHn pabOTHM 3aIUlaTH
KbM JlaTaTa Ha Tlo cBoute Te3H
cxemu IUIaHOBe ¢ zoxons.

UsuncieHneTo Ha pasMepa Ha Te3n Hajara

AKTIOEPH, 32 Za MOXe /1a Ce ONPEAE/H TAXHATA CETAIHA CTOMHOCT KbM JATATA HA OTYeTa, 10
KOATO Te Ce NPE/ICTABAT B OTIETa 32 © pasmepa Ha

HENPH3HATATE AKTIOEPCKH NeyanGu M 3arybH, a pecil. M3MEHEHHETO B CTOMHOCTTA HM, BKJL
TIPU3HATHTE AKTIOEPCKHA Neyantn u 3aryGu — B OTYeTa 3a BCEOOXBATHHSA JOXO/.

T BHPAY JOXGAA B I

JUBJOKMMMAT TEKYIIO JAHDK Ce M3YMCJIABA C MOMONITA HA AAHBYHWTE CTABKA B CHJIA WIM

TIHETHTE 3a AeHCTBAIM CTABKH KbM JATaTa HA . Of nevanba ce p:

OT CYETOBOAHATA Meyanta WK 3aI0TO HAKOM JOXOAM M PA3XOH Ce CYHTAT 38 oﬁnameMn wiH

AQHBYHO TPH3HATH, WIM 3al[0TO BPEMeETO, 32 KOETO Te ca GwiM obnaraeMd WIH JaHBYHO

TNPH3HATH CE PA3/IAYaBa IPH TAXHOTO JAHBYHO M CYCTOBOAHO TPETHPAHE.

TIocpeACTBOM MACHBHHA METOJ B OT4eTa 3a (PMHAHCOBOTO CBCTOAHME, OTCPOYEH JAHBK Cce
3a

BCHUKH PABITHKH MEXKIY CTOHHOCT Ha H
B WA OTYeT HA n e JIaHbUNA OCHOBA, ¢ WBKIIOYEHHE HA
PENyTaluaTa, KOATO He € NPH3HATA 32 JAAHBUHH IEIW, KAKTO M 33 BDEMEHHH DA3JHKH,
pH 1mHp Ha AKTHBH M [1aCHBH, KOHTO HE BJIMAAT BHPXY

ofnaraemara WK CYETOBOJHA neyanba

OTCPOYEHHAT JAHDBK CE HAYMCIIABA TIO JAHBHUTE CTABKH, KOUTO Ce 04aKBa Ja GJaT PHIIONKAMH
3a TIEPHO/A, KOTaTO AKTHBBT CE PealMaupa MM NIACHBBT Ce YPE/IH, Bb3 OCHOBA HA JAHBYHHTE
CTaBKH ( ¥ JAHBYHU 3aKOHH), ACHCTBALIH HIIH BJIE3/IH B CHUIA, B 3HAUMTEITHA CTENIeH, KbM AaTaTa
Ha Gananuca.

AKTHBH 110 OTCPOYEHH JAHBIIH Ce PUBHABAT CAMO /IO CTETIEHTa, 10 KOATO JIPYKecTBOTO CYMTa
3a (r.e. e 110-) J1a e Hanne nevan6a, 3a Jia ce peATH3HPA AKTHB OT
ChIATA AHBYHA TPYNa (I0PHCANKIHA).

OTCpOUEHHTE JAHBUHM AKTHBH M [IACHBH Ce NPHCIAZAT CAMO TOraBa, KOTaTo MMA 3aKOHOBO
TIPaBO /12 IPHCIIAAT TEKYUIH AAHBUHN AKTHBH CPEIIly TEKYIlH JaHBYHH [IACHBH M OTCPOUEHHTE
JIAHBUHH AKTHBH M NIACHBH Ce o'macm JI0 JQHBUM BEPXY /IOXOAR, HAIOKEHH OT e[IMH M ChIl|
JlaHBYEH OPraH 3a e/HO Ha e Jia ypeau cymata Ha
HerHa Gasa.

PasxoxbT 3a HaHBIM 3a NEPHOA, BKJIIOYBA TEKyN[ H OTCPOYEH JaHbK. [laHbK ce NPU3HABA B
OTYeTa 3a JOXOAWTE, C MBK/NIOYEHHE HA CJIydanTe, B KOWTO TOM NPOMSTHUA OT CACIKH WIM

cpbuTHA, KOUTO ce B Apyr JIOXOA WIH B KanuTan. B rosn
caydai, JaHBKBT ce B Jpyr JOXO[ WK B
coGerBennst Kanutan. Korato XaHbKbT OT 1P Ha Guauec
KOMOHHALHSI, TOH Ce BKJII0YBA IIPH Ha GusHec

FOrRPAY Aofaseuaia crobinoer (C)
l'lpuxo.um'c Pa3XomuTe W aKTUBHTE ce NpusHapat HerHO or JUIC, ¢ H3KI0YeHHe Ha CITyJauTe,

v JJIC, Bb3HUKBANL IIPK TIOKYTIKA HA AKTHBH HJIH YCITYTH, HE € BB3CTAHOBHM OT JaHBUHHTE
BNIacTH, B Ko#To ciysait JIIC ce Mpu3HaBa KaTo 4acT OT NEHATa Ha NpuAoGHBane Ha
AKTHBA WIH KATO YaCT OT ChOTBETHATA PAIXOJHA TIOBHIHSA, KAKTO TOBA € IPUIOKUMO; K

v B3EMaHMSATA U 33TBDKEHAATA, KOMTO Ce OTUHTAT ¢ BKynoden JUIC.

Hernara cyma Ha JI/IC, BB3CTAHOBHMA OT WM JWDKHMA HA AQHbYHHTE BJIACTH C€ BKIIOYBA B
CTOWHOCTTA HA B3EMAHMATA HJIN 3a{bJKEHUsATA B Gasanca.
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Korato, Ha jatata Ha orumtane, JIDYXeCTBOTO MMa CEramlHO 3aDKeHHe (IPABHO WK
KOHCTPYKTHBHO) KaTO Pe3y/ITaT OT MHHAJIO CBOHTHE K € BEPOATHO, Ye JIPYXKeCTBOTO e II0rack
TOBa ce mpasu B OTYeTa 3a 11 ce
NPaBAT Karto ce ¥i-106p: OlieHKa Ha CyMaTa,KOsiTo e e
HeobXxoMMa 3a moracsBaHe Ha 3a;|m)xennem M Ce JUMCKOHTHPAT JO CeramiHa CTOWHOCT ¢
TOMOINTA HA IMCKOHTOB NPONEHT(IIPE/AN AAHBIH), KOUTO OTPA3ABA TEKYIMTe Na3aPHH OLEHKH
Ha CTOMHOCTTAa HA IapUTe BBB BPEMETO H CrenupHYHWTE 33 3TL/DKEHHETO PHCKOBE.
l'lpomemma B npnﬁnnavrre:mme OLEHKH ce orpasmaaT B OTYeTa 3a JIOXOJUTE Npe3 Nepruoja, B

KO#TO no € NOMOITA Ha BEPOATHOCT MOJCIH,
6a3upaHu HA MHHAI OUHT. | 3a TpecTp ce €aMo CJIel Kato
3acernaTTe CTpARU ca G 3a wian 3a ypupase.

Kamranosire WHCTPYMEHTH Ca JIOFOBODH, KOMTO MOPaXJAT OCTATBYEH MHTEDEC B HETHHTE
aktmBu Ha  [IpyxectBotTo. OGMKHOBEHHTE AaKIMH Ce KJAACHQMIHMPAT KaTo KarlHTat
K ce 0 cymMaTa Ha 1oty TOCTBIVIEHHS, HETHO OT

npAK c TE3W NOCTHIUIEHHs NPEBHIIABAT
HOMMHA/IHATA CTOHHOCT Ha AKIYWTE eMHTHPAHH, T€ Ce KPE/IATHPAT 110 CMETKA TPEMUEH PeaepB.

PARUPEIE e HA A BIAEKE

JIMBH/IEHTHTe Ce NMPU3HABAT KATO MACHB, KOraTo Te Ca JEKIapUpaHu (T.c. AMBHACHTHTE ca

paapcmeﬂn 110 CHOTBETHHA HAYMH U Bede He ca B 06XBaTa Ha MpeleHKa Ha IOPHANIECKOTO JIHLe).

KaTo NacHB B TEPHOAA, B KOHTO € 0406PEeHO TAXHOTO
o6moto Ha

1O Bpeme Ha T

ce Koraro ce

L
Paaxonme 3a aKUMHA ce KaTo B coGCTBEHHA
KanuTan B U OTYET Ha Koraro AKIMH Ce NPOJABAT WIH

npeusjaBar, Te ce KPeMTHpAaT B Kanwtana. B pesynrar ma Tosa, mewanbu miM sarybu ot
COGCTBEHH KLU HE Ce BIJTIOUBAT B HsA OTUET 32 BCOOXBATHHA A0XOA.

Honpeprapy e 00y aiem

Korato ce uspapat (nero Ha 3a TAXHOTO H3/IaBaHe)
MOCTBIVIEHHSATA Ce DPAaBeIIAT, ¢ OTAENHO

3a/{h/DKeHHeTo (PaBHO HA HeTHaTa Hammua CTOHHOCT HA TeXHWTe TIAHMPaHK Obiemwu
TAPHYHH [OTOLH, Ha jarata Ha Ha nOA06HA
06Mranuy, KOMTO HAMAT ONUMsA 33 O YacT OT T0CTD oo
OGIHrauMATa Ce CYNTA 33 ONLMA 33 uce OTHacA KbM

peaeps. KallMTa/loBHAT KOMIOHEHTBT C¢ OTYHTA IO AMOPTH3MPAHA CTOHHOCT, IOKATO He ce
TOracH /4 KOHBEPTHDAHETO HA ONUMATA WIH A0 najexa Ha obnurauuara. Kanurarosust
KOMIIOHEHT He € 0GEKT Ha IIOBTOPHA OLleHKa BIOC/IEAICTBHE OTHOBO.

PIMYHN CYETORTEM DPEHEHKIT 3 PHBIV3HTE HHIU:’H HKH

Tpu Ha CBOMTE M OTHETH, BHAYHTEJIHH
" KOWTO OKa3BaT BJIMAHHE Ha Guaﬂcondra cToiiHocT Ha

HAKOM AKTHBH M NACHBH, JOXOAW H DasXOiW, KAKTO H prra uHpOpMaUMsA, OTUeTeHa B
cepw Teau H ce yBepsBa,

9e Te CHABPAHAT IIATA HeoGxomMMA nHQOPMALMA, HAMYHA KbM AATATA, HA KOSATO Ce H3TOTBAT
¢unaHcoBUTE OTYetH. BbIpeKH TOBa He npedyd peanHuTe UMPH Aa ce pasAMUaBaT OT
HAaNPaBeHATE OLIEHKH.
1n

" 32 KOHTO PpHCK Ja
PHUHHAT B CyMH Ha W NACHBHUTE, B PAMKHTE Ha
To/MHa, ca no-noy.
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11py>|<emo-m npasn OB 53 THPIOBIE UTCTRIC, OTCTLIRT 38 OBemu 1 TaKcH 32 BPBIIAHE
Ha IPOIYKTH, 3a Koraro

OT CTOKH M YCJIyTH. Takona HA TIPHXO/a, oneHKa, KOATO e 06exT Ha
TPEeNeHKa W MPEATIONIOKEHHE, Bb3 OCHOBA HA MHHAJI OIIAT, KAKTO M HA 0GCTOATEJICTBA CTAHAIH
MBBECTHH Ha 10 Bpeme, ce

rre

Tlpu onpepenenn obcrosTencrsa, BIW3A B ¢ noBede OT eAHH
enementa ("makern"). Kakro e omucano B maparpad HPHXOAM I0-TOPe, NaKeTBT MOXe Aa
BKJTIOYBA EMH WIH IOBEYE €/IEMCHTH, KOMTO Ca NpEAMET HA PAIWYHH KPHTEDHH 3a
npuaHaBane. B To3u ciyuail ce M3MCKBAT OT/E/IHM M3MEPBAHHSA HA CIPABEUTBATA CTOHHOCT HA
BCeKH Onenkara Ha CTOHHOCT HA BCEKH KOMIIOHEHT BKJIIOYBA
OIIEHKH W NPE/TNIO/IONKEHNH, KOHTO 3ACATAT HAYMHA 1O KOUTO Ce IPH3HABA IIPUXOAA.

FREAB RAE@RIE

Ta Ha OT KIJIMEHTH CyMa, BKJIOYBA ONPeAC/THETO

Ha TOBA /JaJTH €A HAIALE HAKAKBH 3a Jlommre
ce Korato ce e u

1A ce ONPEeJIeJIAT OT/ETHO 33 BCEKH eJIeMeHT. B cilydanTe, KOraTo TO3M 1IpoIiec He € Bb3MOXKeH, ce

ONeHKa Ha B pesysiTaT, HAUHHBT, N0 KOHTO HEAMBHIYATHH U

KOJIEKTHBHH OIICHKH Ce n ce nio Ha
3a H3HCKBAT M MOXe J1a

cyma Ha Ha JIATaTa Ha OTYMTaHe. (KAKTO € OTPA3eHo B

Ha
Genexka 19).

FOREe

e IEHER HA ARTI

DHHAHCOB AKTHB WIM IPyna OT (PUHAHCOBH AKTHBH, PA3/IMYHH OT Te3H, KOWTO NONazatr B
KATErOPHATA HA AKTHBH IO CIPABE/UIHBA CTOMHOCT B NeuanfaTa win 3aryGara, ce OUEHABAT 38
HHJMKATODH 3a 06€3IeHKA B Kpas Ha BCCKH OTYeTeH Nepuoi. OGe3leHKa ChLUeCTByBa camo
TOraBa, KOrato JIpyeCTBOTO ycTaHOBHM, 4ye € HacThmwio " cpGurhe - 3aryGa ", sacaramo
OvaKBaHWTe G'b/ICIN IAPHYHH NOTONM HA (UHAHCOBHA aKTHB. MOXe Ja He € BH3MOKHO Ja ce
OnpejiesH eaHo chGUTHE, KOeTo NMPHYMHABA 0fe3leHKa, Ole NoBeve Aa ce ONPEAEsH, KOrato e

HacTBIUWIO ChOMTHETO 3aryGa Mojke Ja P ¢ Ha

Ilo Kato Ha 3a

npﬂmﬁa, ﬂpymemorw CMSfTa, Y€ Te3u aKTHBH 32 KOraTo e HMaio

MJIH 1) crnaa B M muﬂocr 10z cebectoiiHocT. OnpeaensHeTo Ha

TOBA, A MMA " " win "npos " HINCKBA ot cTpaHa

Ha PEKOBOACTBOTO.

Pasmepnr Ha sarybara or TpPUBHAT 3a AKTUBH, no
CTOMHOCT, e Mme: CTOMHOCT HA AKTHBA W CerauiHata

KLY
CTOHHOCT HA OYAKBAHMTE OBAEIIM NAPUUHW NOTONH, AMCKOHTHPAHW C I'bPBOHAUAIHWA
edeKTHBEH JINXBEH MPOLIEHT.

sa Ha pery B JIpyrH AKTHBU WBHCKBA
oleHKa Ha CTOMHOCTTa B ynoTpe6a Ha alcmaa MJIM HA eIWHHIATA, TeHEPHPAIIA TapUIHH [IOTOLH,
KBM KOMTO Ca pasnpe/esIenn akTupate. OleHKaTa Ha CTOWHOCTTA B ynoTpe6a ce npaBy Haji-eve
BB3 OCHOBA Ha MOJE/H Ha 1ap! TOTOIH, KOMTO H3HCKBAT [[pyKecTsoTo,
3a /14 HATIPABM OLEHKA HAa OYAKBAHMTE GB/IEINH NAPUUHH NIOTOLHM OT AKTHBA WJIH OT eAMHHLATA,
reHepHpala NapuYHHA NOTONH, & CHIIO ¥ Aa ce M36epe NOAXOAAIL IMCKOHTOB NPONEHT, 3a /4 ce
MBYMCIIHM HACTOAIA CTOMHOCT HA IAPHYHHATE [IOTOLH.
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SLDTAYIA YOl

TOT HA MATEPAATHATE ATAC
Ha 3a 3auacH BKIIOYBA IPOLEC HA OLEHKA.
CTOHHOCT HA 3anacu ce 1o i
KOraTo TAXHATA cebecroifHOCT, Beue Moxe ja He Obje BB3CTAHOBAEMAa — HAIPHMEp, KOTaTo
MATEDUATNA 32NACH €A NOBPCICHH WIH OCTAPENH WSQANO WIN SACTHTHO WIN HMA CHAZ B
TPOAKHHUTE WM neHH. BbB BeekH caydait cToHOCT
OIEHKA HA BH3CTAHOBHMATA CTOMHOCT, M Ce OCHOBABA HA HAH-CHIYDHWTE ChLIECTBYBALIH nm
AATATA Ha OTHTA JAHAH W NPACHIIO BKTOWE OUEHKH OTHOCHO 6iemuTe OuaKBaHHA 3a
3a HA DPasMepa HA NPOBHIHATA HWIH
OTHHCBAHETO CE OCHOBABAT Ha AHAJIM3 32 CTAPEEHe, TEXHHYECKA OLIEHKA H OCTeARAIH ChOHTHSL.
Tlo npuHIyn TaKbB NpoLec Ha OLEHKA HIHCKBA BHAYHTE/IHN IIPEUEHKA H MOJKE Aa NIOB/IMAE HA
GaancoaTa cyma Ha MATEPHATHHTE 3aTIACH KM /IaTaTa Ha OTHETA.

Tl Croiie:

@ REKOTHPAHIT HGRCCTHINE

A.KO nA3apbT Ha AazeH (UHAHCOB AKTHE He € aKTHBEH WK HE € JIECHO JI0CThIeH, JIPyKecTsoTo

CTOlHOCT Ha € IOMOIITA HA METO/M 32 OLICHKA, KOMTO
(

Ha JipyTR
HMHCTPYMEHTH, KOWTO €a 110 CHIIECTBO ChIIUTE, UPe3 AHATH3 HA nuckonmpanme napuv-um
TIOTOIH W MOZENH i
emutenta. Tasn oucnxa uancksa JIpysecTBoto sia u3bepe u.mexuw [ManasoH oT paa)mqﬂu

M A HAmpaBH OTHOCHO 6bAeIH NapuiHl

TIOTOLM H JIMCKOHTOBATA CTABKA.

PUBIEAIFATA OREHKA 3 OTCHOSERN AAIHI

TIpu3anaBaHeTo Ha OTCPOYEHHTE AAHHYHH AKTHBM M NIACHBH BKJIIOYBA CBCTABAHETO HA CCPUA OT
TpaBa JI0 OLEHM BPEMETO Ha BB3CTaHOBABAHE Ha
BpeMeHHH paanmm. JAIH € BBAMOXKHO BPEMEHHHTE Dad/iHKH fia He Ghle BHICTAHOBCHH B
IPEABMAKMO GbJCIIE, WK JIOKOJIKO JAHbYHHTE CTABKH Ce 04aKBa /Ia Ce MPUJIATaT 3a NepHoja,
KOTaTo akTHBHT IIie Ce PEATH3HPA HITH IACHBBT 1 CE YPCAH.

o ce oTnacs 1o OTCPOUCHH AAHBUHH AKTHBH, PEATHIHPAHETO MM B KpaiiHa cMeTKa 3aBHCH OT

ofraraeMus 10X0H, KOWTO e € Ha B Gbaeme. O JIAHBIHU AKTHBH CC
NPH3HABAT CAMO KOTATO € BEPOATHO, e 1lle WMa obnaraema neq.ulﬁa, cpellly KOATO MOXe /a ce
YCBOH OTCPOHEHUAT IAHBYEH AKTHB H € ue me JZOCTaTB4HO
obylaraeM 0xoA B GBblemy nepHonM, 3a Ja ) npu Ha
nanpk. ToBa aBa, 4e upasu 3a cH H

TH OLEHfBA 3a 12 B KAKTO H
naumﬂu pasnopesibu. OCBEH TOBA, M3MEPBAHETO HA OTCPOYEH JANbYeH AKTHB WM I[aCHB
OTpasABa HAUMHA, N0 KOHTO ovaKea aa CTOMHOCT Ha

AKTHBA HUTH YPE/H IIACHBA.

IpoBemi

Ilposusunte Morar ja GBJAT DPASTPAHHYEHM OT APYTHWTe MACHBH, 3AllOTO ChILECTBYBA
HECHTYDHOCT OTHOCHO NPOABJICHHETO WM BBB BPEMeTO 1 cymna Ha caeaKara. l'ln-'rnnn-mmv
IIPOBH3UH, KOHTO Ce OTp ot or Ta

Ha cy-m' 0} HO HM3IThIHCHHE na

nnmwpn neypenenu cnopos(, 1 GH3HEC IPECTPYKTYPHPaHe.
MBHCKBAT OT Jla HAIABH IIpelieHKa
OTHOCHO Ta (mm € 10-} 7la He HACTBIHM) MIXOAAUL

IOTOK OT PecypeH A1 ce M3HCKBAT 3a IOracsABane Ha BAIDKEHHE M AQTH 61 MOra Aa ce Aane
HAJEXIHA OLIEHKA HA CYMATa Ha BAB/DKEHHETO.

OcBeH ToBa Ha HM3HCKBA Ha 6]
OleHKa Ha CyMaTa, KOATO LIE Ce HIHCKBA 32 na 3 MoXe fia
ce KOATO NIOKA3Ba or Twit kKaTo

e OCHOBABA Ha CETaIIHATA CTOMHOCT, TO BIIIOBA ChCTABAHE Ha TPEATIONIONEHHSA NIPH aJleKBaTHA
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JIMCKOHTOBA CTABKA, € LIe/l 21 OTpasy 3a OLEHKH OKOJIO
Ha TIOJIXO/\AII IMCKONTOB IPOLEHT 3a /1 OTPA3sABa cnel_ui(bnqﬂme 33 3AIKIKEHHETO PHCKOBE.
B wactHocT moO ce OTHacs 1O pu 'ypUpaHe, M3UCKBA Ce

8a fa ce Ay cuburie e . Benuku
HAJIMYHH JIOKA3aTesICTBa TpsAGBa Ja Gbjle OueHeHa, 3a Jla ce ONpENENH JAIH € JOCTATHYHO
noapoben nJlaHa, 3a J1a Ch3ja/e BTHAHO 3a HA OTHOCHO
TIPECTPYKTYPUPAHETO — TOECT JIa CE BaNOYHE MIITHJIHEHHE HA IUIAHA 32 PECTPYKTypHpaHe Wik

nace oﬁnmrr OCHOBHHTE My XapaKTEPHCTHKH IIPE/l OHE3H, KOHTO LI CA 3aCErHaTH OT Hero.

VORI THINE YT GACHRIE

chomwn-e TacHBA Ha ca

, HO ca ocBen Ko
BBIMONHOCTTA 32 M3XO/AL IIOTOK HA pecypcu nonam, e
BBB BpEMETO.

nacusu OT MHHANH CHOATHA,

UHETO CHINECTBYBaHE lie Fh/ie IOTBHP/ACHO CAMO OT HACTHIIBAHETO KN HEHACTHIIBAHETO HA EAHO

HJIM NOBeve HecHIypHH Ghiein chOUTHs He M3IAI0 B PAMKHMTE HA KOHTPOJIA HA I0PHIHIECKOTO

smue. Te He ce NPH3HABAT, 3ALIOTO He € Bepomno, He MIXOAAIL NOTOK OT pecypew we Gbae
3a HA cymara Ha 3aTb/DKEHHETO He MoXe Jia Gbae

OIleHEHa C OCTATHYHA HAJEHKAHOCT.

HenabexHo, ONpEAENSHETO YCIOBEH NMACHB M3HCKBA BHAYMTEIHM NPEUEHKa OT CTPaHa Ha

PLKOBOACTBOTO.

TR apasi

Hposusnme 3a pasxos, c ce KOTaTo NPORYKTHT Gbie
npojaieH  WAM  ycIyrara TIsp! ce OGasupa Ha
p! onut. [Tep! Ta OLEHKA Ha ¢

ce

T1poBu3HK 3a NpeCTPYKTYpHpaHe

TIposuauu 3a 'ypHpane ce KOraTo ca ofugute
3a Ha B TpabBa na crexsa
noapoGeH MaH 3a BBOPOCHHA OMSHEC WM 4ACT OT HEro, MECTONOJOKEHHeTo M 6pos Ha
OleHKa Ha pasxomn
ChOTBETHUSA BpeMeBH rpaduk. 3acerHarnre CIyuresin TpA6Ba 1a MMAT BAIMAHO OYAKBAHE, Ue

TIIPECTPYKTYPHPAHETO lLie Ce HABBPIIN HIIK Ye H3IILIHEHHETO Beye e CTapTHPAJIO.
Korato edyexThT OT BpeMeBHTE Pa3/IMKH B CTOMHOCTTA HA APHTE € CHUIECTBEH, IPOBU3HUTE Ce
JIMCKOHTHDAT KATO Ce MBIION3BA TEKylla HOPMA HA JMCKOHTHDAHE NPEAM AAHBUH, KOATO
0TPa3ABa, KOraTo € YMECTHO, CleludHYHATE 32 3aXbDKeHHeTo puckose. Korato ce usnonssa
Ha B Pe3yJITaT Ha MBMHHAJIOTO BPEMe, Ce IPEACTaBA

KaTo (PMHAHCOB PA3XOAL.

CREIPCE HOPOMERI B CHETOBOAUATA HOJTHEA
Tpewky no cmuchaa Ha MCC8 morat 1a BbB BPB3Ka C

Ha ot ey, IT
TPEIIKA 32 TEKYIHSA [IePHOJ, OTKPUTH B CBILKSA, Ce KOPUTUPAT ITpe/in GUHAHCOBHTE OTYETH Aa ce
0/106pAT 3a yGIMKyBane. BRIPEKH TOBA, IPENIKH IOHAKOra Ce OTKPHBAT B IOCJICABALL IEPHOA U
TE3H IPEIIKH OT NPEJIXOJHM IEPHO/H Ce KOPHIHPAT,

JIpy»eCcTBOTO KODHTHPA CBC 3ajiHA JaTa Chbl TPelIKH OT nepuoan B
bpBHA GUHAHCOB OTYET, 0/106peH 3a MyGIHKYBaHE CIIef KATO Ca OTKPHTH upes:

S Ha cymu 3a TIEPHOJL, B KOMTO €
BBHIHMKHAJIA TPEUIKa;
B CIyyai, ye rpeuikara e Tpean Hai TIepHOzL,

TIPEH3UNC/INBAHE HA HAYAIHOTO CAJII0 HA AKTHBHTE, nacuBHTe ¥ KanuTANa 32 TO3H TepHOA.



“Byazap ‘Iex Huaeem Xoxnblmz”Azl

Jloxaad 3a d omuem 3a 20d KoM
31.12.2012

Tpemxa ot TepHon ce 110K e Che 3aHA AaTa,
OCBEH aKO € NPAKTHYECKH nma ce HAKOH OT 1 edexT 3a

HCPHOZA WIH KyMYIATHBHHA SHEKT O TagH TPeIIKa.

K 3a ca cymure, KM neyan6a wim 3ary6a npea
TEKyIIMA TIePHO/, KOHTO Ca NPHU3HATH B APYT BCeOBXBATEH AOXOA B TEKYNIHA WIH IPEAXONEH
neprond. Ilpm npuiarasme CcYeToBOJHA TNOJMTHKA CBC 3aHa Jara HWIH H3BbpIUBA
NIPeMBUMC/IABAHE CBC BaHA [ATA HA CTATHM BBB (DHHAHCOBMA OTHET WIH KOTaro ce

CTATHH BHB oruer, ce TPH OTHeTa 3a
CLCTOSIHHE, [BA OT BCEKH JAPYTH OTYETH H ¢ TaX
oryery 3a KBM TEKyIHs TICPHOZ, KOHTO ca

TPU3HATH B APYT BCEOOXBATEH A0XOA B TEKYIIHSA WK LIPE/IXO/IEH IIEPHOMM:
Kpast Ha TeKYIIULs IEPHOL;
v’ Kpas Ha NPeJIXO/HUsA [1ePHOZ (KOETO OTroBapsi Ha HAYAIOTO HA HACTOALMA HEPHOM), K
¥ HAYaIOTO HA Half-PAHHUA CPABHHM IEPHOA.
Korato ce HANOKH mpomsHa B wm Ha cramam BbB
Ta ocsen

oruerH,
aKO IPeKsIaCH(HUKALMATA e IPAKTHYECKH HEBb3MOXNHA.

CERACHRIKALT
PexnacnuKanunTe NpPEACTABIABAT NPOMEHA B NPEACTABAHETO HA OTAC/IHH NO3MIMH BBB

Te OTYETH C e Ha PHO M YeCTHO Ha B
TaX. Tean ce TIPaBAT Xaro ce canja
Ha BCEKH 3ACEIHAT €/IEMEHT OT OTYeTa M ce ZouDy TeH OTYeT 3a
Ha Hal-P: nepHoz.
ALY AT TR
leyxcecrnow CI1a3Ba M3UCKBAHHATA HA MCC24 npu H Ha

Jmua.
Cheska MEXJIy CBBP3aHM JIMUA € NPEXBBPUIHE HA PECYPCH, YCIYTH HIIM BIDKEHHA MEXIY
CBBP3anH JIMIA 6e3 Pas/nKa Ha TOBA, IVTH Ce NPHJIAra HAKAKBA LieHa.

UL IO BAHITEAHA HHOOPMALIA KbM CTATUMTE HA GMHAHCOBHA
QU

doxod

yans oo

Jpyrs npuxom . -
Ornucann
TipopanHa Ha naemu

06mpo L

Buj npuxox . r 2012 1. 2011T. .]
1 OT IMXBY B T.4. 67 32 |
10 3aeMH

Obmo 5 £
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“Bynazap 'Iex Hmwcm Xom?unz”AZI
Aoxnad 3a o omuem aa KoM
3t.12.2012

255 B

yean

Bun pasxon 20121, 2011F.
Pewrama 1
KomucnoHHa noaaphHKa perueTsp 1 2
Hacmn 1 1
HHYec) cuer.obeyxBane, OfHT 7 8
Janbum u Taken 3 2
| Zlpyrit pasxoji 3 BLHIIIM YCIYTH 4 L
X B enopusia
Bup pasxon 2012 T. 20111,
[ Pasxou sa amoprusanm na 5 3
JBTOTPAMHH MATEPHAIHU aKTHBU 5 3
B N T T
122 1 30 GNAGINL U QCURYPOGK I HE NEPCOHGN
Pasxonu 3a: 2012T. 20117,
Pasxoau 3a 3anJIaTH Ha B T.9.
AMHHHCTPATHBEH 1e]
Pasxoau 3a Ha BT.9.
AUMHHHCTPATHBEH MIePCOHas

JloX0/1H Ha K/1I0MOB PHKOBOJICH NIEPCOHA B JieBA

Bun aoxon /Ame,paMuINa WM KaTEeropus

Bup pasxon

Paaxopu ot obeanierKka Ha B3eMaHHs, NPH3HATA B

B 5 ARG par o

Buj pazxon

Pasxoiu 3a IMXBU B T.9.
| Apyru
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“Byazap 'Iex Hneecm Xom)uuz
Aoxaad sa omvem 3a 200 KoM
31.12.2012

SUTRE O ONEPETIL, KOUMO C¢ ONBRARAN RENO

Buj pasxon 2012 T. 2011T.
| Basancosa croitnoer Ha AKTHBH 24
i 24

L Paannd su dawonie om npodnascm deiacn

CoracH BO ce obnarat ¢ HaHBK B
pasmep lo% 3a pasmepa Ha JMaHbLH € cTaBKa 10%, KOATO
Ce OuaKBa /ia e BUIMAHA IPH 06paTHOTO npaxnneune
Bup pasxoj 3a JAHBK 2012 T. 2011T.
Pasxoj1/IPAXOJ, 10 OTCPOYEHH JAHBIH, OTHACALIA Ce 10
1 o6parHOTO Ha (5) 2
PasuKH

31.12.2012 T. 31.12.2011 1.

Cueronona nesanta 26 (9)
Jasnuen pasxox (IIPHXOR) 1O 10% AanbuHa CTaBKA 3
Jlanbuen edext ot PRSKOUIE, KOUTO e G TpHARas o
an6a (arbuna sary6a) 2
| Mamsien edex or Aamwsmyme saryﬁu

foxod 1 axuus
Tiimcimmane ua cpeano
npetersen Gpoi aKIMHM 3a MePHOA |

Cpeitio Bpeenn daxtop:  Bpoit Ha Ath/Mecei/ 1pes KOMTO KOHKpeTHHTe
axuun ca 6uM B |

[y $-p —
Bpoit
Emarapans | Mskyenn | Ak Fen Cp.per | Cp.rper 6p
axmpm cober.aky | BoGpsus. | B obpsm |6p/mm | ax//luw
Canno KbM: 01.01.2012 1191105 1191105 365 1 119110
Canzto Ha 31.12.201: 1191105 o 36¢ 1]
BCuKo cp.ripeTeries
6p.aKuHH 1191105

l/l:s\mtmlsaﬂe Ha IOX0/ OT
a

-
Hers newanGa/sary6a:

a9



“Byazap Yex Hueecm Xoaduna"AJl

Hoxaad 3a deit u omuem aa KoM
31.12.2012

) FUHAHEOBRTO CHamanuue

2o RGN, M, chapencera u ofopydeans
KbM 31 jiekeMBpH 2012 ¥ 2011 rofuHa Mmorure, u
BIJIIOYBAT:
‘ Oduc Jpyrs
1 Bemu | Crpami| o655 pemnane | axcrunn | 00O
f
Omuemna cmoi
Camno kuM 31.12.201 [ 30 53 2 2 87 |
Cano Kkbm 31.12.2011 30 53 2 2 87
11 He upe3 171 171
Wasneany ot ynotpea 8) (16) @) (26)
06110 yBenmuenns(namaenus) 3a nepuosa 8 @ | 145

[0 KbM 31.12.20] m
A, u 1
| Canpo k1w 31.12.201 [&)] (@) G|
I sa roammata @) @ |
Ha waneaw ot yroTpeGa L 1
06110 yses 3a nieproza . @) - - @_
Canao ¥bm 31.12.2011 - 5) (2) - @
3a rojHara (5)

a vsiean or ynorpeGa

0Obuo -.nmeum(namuenuu 3a nej uo;xn
(0 KBM 31.12.20;

| Banancosa croiinoct kbM 31.12.2011

FEHGEUEIIa 8 GOUCPHIE, CORMECTIU U QEOUMUPOIL RPN
» " 31.12.2012 1. 3L12.2011r. |
VIHBECTHIMA B AbUICPHH 497 49 ]
VIHBECTHLMH B ACOUMMPAHH ngeg IPUATHS _50 50

eANpUs|

122011 .
 Yuactun paimep | croitHoet pasmep | crolnocT
| Birren AJL- Tonnms 92% 5 92% 5
| Ermna AJL -Hisalinosrpan - 57% 30 57% 30|




“Byazap Yex Hneecm Xordunz"AZl

Jloxnad 3a o u onvem 3a 2001 wEM
31.12.2012

[Oasme Typ AL~ Byprac 50% 286
Vinrex AlLn - Tposn 3% 20

[ Tierpo Ot AJL - Cvoann 33% 77

[3MM Ceunenrpan AJI - Cannenrpan 25%
{ Ennpubop AL - Byprac

31122012 1. 31122011 1.

Yuactus pasmep | croiinoct pasmep | crofimoct
Jlasypen Gpar AJL - 26% 33 26% 33
X 10

311220121,

Yuacerus pasmep | croitmoct

Poponn nec AJL B nukBujains - Jlesnn 41% 7

31.12.2012 1. .12.2011 1.

Yuacrus | paimep | crodinoer | pasmep | crofinoer
[hopay Typ Macosa npusaTHsaUMA 8 8
[08mo - 5 :
2 LPeOSERIL 1 P MY BIAHIR
[Bma [ stazzoizr. | grazzonr. |
i or BT /HeT0] | - 10

10 dantpiyu

TIBROKRNE Aa OTCPOHEHITE ARNBI 38
312 201 2012 a
Bpeménna paziuka, [

HENINOAISAHK [ Bpemenn | Bpemenn Bpemenn Bpemenn
R saryGH, a a a 2
HEHANOABARM AAsLAHM paasa paanvxa pasuka pasmKa

| speasTa Hawwow | or  flawwam | or | famsam | or | Jlawswsw  or
| a orepose | a ue a | orcpose | a arcpose
ocuoma | wamrbx | ocnons | wxawnk | ocwosa | mamawsx | ocmoma | wmawsk
[— P
Heraromapans aaimsnis [ I [ w | s
sarybn 78 8 50 (5)
010 axcruam 10
orepouenn pams
Orcposenn.

3L12.2012T. 3112.2011T.
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“Byazap ex Hnaecm Xondunz
Joxaad za u

omvem 3a
31.12.2012

Kpesury n -

31.12.2012T,

3112201171,

31122017,

110 KpejuITH OT CHBP:

316

B3eManiA 110 KpE/WTH OT CRLP3AHM LA B rpymIaTa

TR

§3 I EDOMCII O RIS

20 316

Bun 311z.2012_| 3riz.zomir.
60 148
Baemamns o 15

Baemanus o )'msmzewm

TOR YR GaUneons armua

Bun 31.12.2012 1. 31.12.2011T.
BT BT
06mo
JHaubk Bbpxy nesanbara 2
O6mo” G s

v 8, TeRy iU hunancon arimisi

Ty Gunancons axrion

31a2.20m1r. |

KpeanTy 1 BIeMAHUA - TeKy
Bua

| Kpesarn
KpeauTH - exyimm

Bup

BaeManus 110 KpEANTH OT CBLPIANH /NI B IPyTaTa
/uero/

134
134
a. Hapuane epedemesa
I 31122012 1% 31.12.2011T.
Tapuunu B GpOI B T.Y. 2 -
nena 2
pi ) 56 151
nesa 1 151
B1s pasyra




“Bynazap 'Iex Hm;ecm XMbuNz”All
Hoxaad 3a omyem 3a *oM
31.12.2012

anume
311 r araz.zour. |
| Axumonep Bpoit % | Bpon % |
axunu_| Crodinoer | Mnarens | Jiun | axumm | Croiimocr | Irarens | Joun
P —- 171350 | 171350 | 171350 | 14% | w1350 | 171ase | 171350 | 14% |
E—

3Liz2.2011r.

Bug axun Bpoit Bpoit
P Croiinoer | Hommian | axuum Crotnoer | Hommmax
Haauwnu O6uxnosennu ‘

mo.
EniTipay - naxynenn
runarein

L Dunctiicod peayaan

YBennuenus or: 21

TeuanGa_sa roaunara 2012 21
| Heuan6a KbM 31.12.201: i 2
3aryba KbM 31.12.2010 T. (2)
Vi or: a7)
Baryba 3a m}lMHaTa 2011 a7

sy sacunn

L1t Tenpe mupeogen u dpyae sedvanceins

Bup - 1.12,2012 1. 1.12.2011T.
[Bammmxenun wum covpsany npeanpATI B T 31 5

53




“Byazap tIex Hneecm XMﬂuuz”A,Zl
Joxaad 3a 0 omvem 3a KoM
31.12.2012

3arh/KeHNsA 10 10CTal

SV AHCHIR KM REPCONLG

Bunx 31.12.2012T. | 31.12.2011T.
KBM 1 2
'HHUA KbM OCHI 1
o o 5
18RECNT et e DO SadnAICe s
1.12.2012 T, 31.12.2011 T
BT.Y. BT.4.
O6mo | Texymm OGmo | Texyum | Here
TlatsK bpxy AOXORHTE
Ha duanuecn auma 1
Obmo | 1

WV IPYTY OHOBECTABAHM S

1O i 1 COCARIL CBE CEBPIAHI AU
Jiana:
C na Maiika/

Ha TO
BYJITAP YEX WHBECT XOJIAAHT AZ{

31.12.2012T. 31.12.2011 T

Yuactus pasme, i pasmep

Burresn Umkenepunr Al - Tiosaus 92% 53 92% 53

Eruna AJ{ i pajL 57% 30 57% 30 |
| Oasuc Typ AJl - Byprac 50% 286 0% 286

Vuurex A/l B mksnaanus - Tposas 1% 20 % 20

Tlerpo Oiin All - CMosIH 33% 77 %

3MM C) All-C 25% | 21 25% 21

Ennpu6op AJl - Byprac | % %

O6mo e AL

| Yuactas

Jlasypen ()Eﬂr AL - HQHM()EKO

2,2011T.

2012 T,

croiinocr | pasmep | croiinocr
7 7
R i)




“Bynazap Yex Hnaean Xoaduuz A

Hoxrad 3a omuem 3a KoM
31.12.2012
} A HMOTH M APYTH 7
Crbpsano umne 3a Bup pocraska 2012, 2011
Yuurex All B C 0bexT
Tlpozana nesa 166 000
Banacosa croifnocr na axtu (13 887)

Pesyamam om cdeaxama 152113 -

TIpes neprozia 3a/B/IKEHHETO 32 NOKYNKATA € OrACEHO YPe3 IPUCHIAZAHE HA B3EMAHHS, B T.4., B

T.4. JIABHULY 110 IPEIOCTABEHH 3a€MH B Pa3Mep Ha 28 XWL. JieBa, JIMXBH B Pa3Mep Ha 41 XWwl.

JIeBa, B3EMaHHA OT AMBHACHTH B Pa3Mep Ha 52 XHJI. JieBa ¥ B3eMaHusA 110 Npofax6u B paamep Ha

25 xus1JieBa. KbM 31.12.2012 T., OCTAaTBK Ha 3a/l/DKEHAATA TIO CAEIKATA OT NOKYNIKA Ha HMOTA €
Mep HA 20 XU, JIB.

Vuutex ALl B

O 3aemMM ik
Baemanua Baemanus
Kpenuronouydaren 710 1 roxMHA Haj( 1 roAMHA

anpu6op Al Byprac 29,500
Oasuc Typ All Byprac 33,324
Burren Al 60,871

Tlerpo Oun AJL 203,000
3MM Caunenrpan AJL 93,000

Baemaue Kbm Hauncaenn T [eHn Baemaue Kum

31.12.2011T. npes 2012 1. | npes 2012T. 31.12.2012 1.
EanpuGop AJ{ Byprac 810 810
Oasttc Typ All Byprac 1877 524 1,353
Viurex ALl 8,608 32,749 41,44 -
Burren AL
Terpo O ALL

3MM Csunenrpan AL

3axb/KEHMs KbM HEPCOHAIA
3axbIKEHNA KbM MTeTHH
Obmo B &




“Byazap Yex Hnaecm Xmﬂuna”AJ

Jloxaad aa omuem 3a KoM
31.12.2012
| doxonu ia 1nouon PLion

Bup roxon /W i

Bhanarpaienus u ocu 3a nepuosa

2, Sfwanederng

TIpes ropunara Ha 31 2012T., He

YIEPEEACHIC KA (UHAMCO6UR PUCK

TIpu ochiecTBABaNE Ha CBOATA TEKyINa, I AeHHOCT, e
M3JI0XKEHO Ha Cyle/iHHTE GPHHAHCOBH PUCKOB
. KpeanTen prck: Bb3MOXKHOCTTA UTHXHHUK /1A HE W3IUIATH 3a€M ~ HIIIAIO HJIH YaCTHYHO —
WJIH /ia He TO U3IUIATH CBOEBPEMEHHO, IPEAN3BAKBAIKY 110 TO3H HaYMH 3aryBa 3a J{pyXKecTBOTO.

PHCK: PHCKBT Jia HAMA WIH /1A HE e B ChCTOAHME ja HaGasn
napnqnn CpejCTBa, KOraTo ca HeOGXOAMMH, W, TOpaZ¥ TOBA, Ja CPEIHe TPYAHOCTH NpPH
H3I'BJIHEHHE HA CBOMTE @HHEHCOBH BaABDKEHAA,

. ITasapen pucK: pHCKBT Aa o
OTHOIICHHE HA CUPABETHBATA CTOMHOCT WIA HA GbACWUTE NAPHUHK NOTONM B peaynTar Ha
Ha nenu. By TO € H
Tasapuua pek:
JluxseH puck
- Basyren puck
- PHCK OT IPOMSIHA B 1ieHATA HA coBCTBEHNA KanuTas
3a ed)eKTHBHO ynpas/ieHHe HA Te3H pUCKOBe, CHBETLT HA e onobpun
3a HT Ha PHCK, KOHTO ca B CLOTBETCTBHE € kopnopamnnme
uesn. OCHOBHHTE HACOKH HA Te3H u Ab Pt
UeMM M JeHCTBHSA, KOMTO TpAGBa ja ce 3a ja ce
PHCKOBE, TIPE/i KOHTO € H3MPaBeHO JIpYKeCTBOTO.
(OCHOBHHTE HACOKM HA no Ha PpHCKOBe ca
. Ha PHCK, BTy PHMCK M IICHOBHS PHCK 3a BCHUKH BHJOBE
CAGIKH
. Ha ", TMPH KOETO B MAKCHMAIHA
BHIMOXKHA CTENEH Ce 3ajara Ha Ha PABXO/H, AWDKAMH
cymu H p B BaJIyTa, Ha KOeTO ce Hajara
Ha Ha camo 3a cayiata B npepnuenye. Chilara Crpaterns ce

TIpHJIara K IO OTHOMIEHHE Ha JIMXBEHUA PUCK.
+ BHenpsiBane HA JCDHBATHBA WM APYIH NOJOGHHM MHCTPYMEHTH eAMHCTBEHO 3a LenuTe Ha
XepKupaie

+ BCHYKH JIeHHOCTH TIO Ha pHck ce o Ha
LEHTPAJIHO HHBO
+ Benukn geit no Ha PHCK ce Ha pasymHa M

NOC/IeA0BATEIIHA OCHOBA 1 [IPH CIIa3BaHe HA Haji-A06PHTE Ma3apHH PAKTHKH

JIpy’KecTBOTO MOXKe 2 MHBECTHDA B AKIMH WM APYTH MOZOGHH HHCTPYMEHTH CaMo caydail, ue

e HanMue KaTto 3a BCHYKH MNOROGHM CACIKHM €
or ChBera Ha
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“Byazap ‘Iemeiecm Xom)unz”Azl

Hoxaad 3a o omvem 3a KoM
31.12.2012
T 34 OLEHKA Ha QHHAHCOBHTE AKTHBH M IACHBH Ca KAKTO

cneasa:

Bun  axtme / Knacudukauma Basa 3a oneHka

nacus
Tlapuunn Tlapnany HoMuHa/Ha CToiROCT
cpepctsa cpencrsa
crofiHoCT
napHYHH napuERE
cpepiersa cpenctsa
K u AMopTH3 cTojtHOCT
IBITOCPOYHH nacus
3aemu
Twproseku Baemn n T ca
KOHTO fino ce
BBIHHKHATH ONEHABAT 110 ODWIMHANHATA MM KTypHA
[TbPBOHAYAIHO  CTOMHOCT, HAMAJIEHA C €BEHTYAIHH PasXOau 3a
B/lpyxectsoto  ofesuenka  (peseps  3a  TpyAHOCKGMpaeMH
B3EMaHMs)
‘TBproBeky Top! ca
BaBIDKEHHA nacus KOMTO ce
OUEHABAT 110 OpPHIHHANHATA MM  (aKTypHa
croiHocT.
i} crojiHoeT
BaZBIDKCHHSA nacus
Epemnees prek
cBOATA Ha pHcK upes Ha
TPAHHIM Ha PHCKA 110 HA KIJIHEHTH. e B
Ha Ha AesioBa camo ¢ cTpanH.
KPEAMTHHAT PUCK WIH PHCKBT, I or Ta 21 He NONyuH B
pasmep AKTHB, € upes orp: Ha fiefiHocrTa Ha
J1a Thprysa ¢ YTBBP/ICHH, IUIATEKOCHOCO6HN KOHTparenTH. Herosara
TOJINTHKA €, U BCHUKH KIMEHTH, KOUTO XKeNaAT 1a THPIYBaT Ha OTIOKEHO IUIAMmAne, NojUIexKaT
Ha 3a Ha TAXHATa Ocsen ToBa, canjara mo
THPrOBCKWTE B3EMAHUATA CE CJIEAAT TEKYUO, B PE3YNTaT Ha KOETO eKCNO3MUMATA Ha
KbM pHCK He e
CrenenTa Ha KPEAMTHHA PHCK, Ha KOWTO € ce OT CTOHHOCTTA

Ha THPIOBCKHTE H APYTH KPATKOCPOUHH BIEMAHHsl H AKTHBH KbM AaTata Ha Gaanca.

JIpY’KecTBOTO He JIPXKH JOI'BIHATENHO 0fesneyenne 3a HUKOE OT CBOHTE B3EMaHMA.

BeHUKH B3eMaHHsA, KOMTO ca IPOCPOYEHM KbM OTYCTHATA JATa, €A CHOTBETHO OGe3leHenH.
BCHUKM aKTHBH HA PasroJioeHue 3a MpojakGa ca nox ¢popMmarta Ha HHBECTHIHH B ICHHH
KHHKA, CBHPIAHH C JAI0BO YHACTHE H, [IOPA/IH TOBA, Te He €2 HANIOKEHH Ha KPEAMTEH PHCK.

57
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“Byazap 'Iex Hneecmn Xmﬂunz A

/loxrad 3a udn omuem 3a KoM
31.12.2012
KpenuTHHAT PHCK, KOHTO BH3HMKBA OT IPYIHTe AKTHBH Ha Karo
Hanpumep, napuqﬂu CpeACTBA M ADYTH (HHAHCOBH AKTHBH, NPE/CTABIABA xpezmmam
Do or HerosuTe na
MBITBIHAT csome Ha no
TIOBOJL HA NPH3HATATE PUHAHCOBH AKTHBH, BbJIU3A HA CHOTBETHATA UM CTORHOCT 110 OTUETHT 32
KBM 31 2012T.

M Ha e no-joiy:

31/€KeMBpH  31]€KeMBpH

2012 2011

ITapuunu cpezictsa 58 151
Herexyun (UHAHCOBA aKTHBH 420 316
THProBCKM H APYTH HETEKYIH B3eMaHus 10
TeKyum THProBCKH H APYTH B3EMAHUA 60 148
TeKyIu JaHb4HH AKTHBH 2 2
TeKyim GpHHAHCOBY AKTHBH 130 134
06mo 670 761

LT T

JIMKBHAHUMAT DHCK IPOMSTHYA OT BHIMONKHOCTTA JIDY)KECTBOTO Ja He OCHIYPH JAOCTATHYHO

BBHIIHO KaKkTo M [a He WBMBJIHAT CBOWTE (DHHAHCOBH

3aBKEHNA HA JIOroBOpeHHTe mazexu. C uest Ha TOBH PHCK,

OCHTYpAIBa NIOKYIKA HA AKTHBH OT CHLOTBETHHA UThKHUK, YPE3 KOUTO Ce Ch3/IaBa BE3MOKHOCT 32
Ha B P!

TIperJie/; ¥ OLEeHKa Ha Ta Ha TP H ApyTH Karo 3a

Ap!
Te3M, KOMTO Ca TPYAHOCHGHPAeMH M HeChGHPAEeMH Ce Ba/Ie/IAT Pe3ePBH, KAKTO € TMOCOYEHO Mo-
T0]

Jpy’KecTBOTO ynpasJ/isAiBa NHKBH/IHAS PHCK Ha 6a3aTa HA OYAKBAHMTE JATH HA NajJexa.

OuaKB4, He OT JEHHOCT Ile Ce TeHepHpaT BQNOBOJIMTEJIHA TAPHYHH
TIOCTHIVIEHHS, 32 i ce TeaH NAPHYHA
L Pk
JIMXBEHUAT PHCK NIPOM3THYA OT B IleHATa Ha B

OT IPOMEHHTE B JIAXBEHHTE HUBA.

PHCK 11D or B IieHaTa Ha B
OT NPOMEHHTE BbB BAIYTHHTE KyPCOBe.

He
O
TIAPHYHK CDE/ICTBA M JICTIO3HTH. Ocﬂoana'ra nen Ha Tesn ¢unancosn Hﬂcrpymerrm e 1a ce
OCHIypH MHAHCHDaHe 3a neunoma HA 0.

ApYTH no " KbM
JIOCTABYHIIH, KOHTO BH3HUKBAT npmco u'r AeHHOCTTA.

[¢] puckose, ot

PHCK Ha NDOLEHT, pHCK Ha BaJIyTEH PHCK M KDEINTEH PHCK.

Baryren pron

JIpY’KeCTBOTO € HBJIOXKEHO HA BAJIYTHH PUCKOBE, CBBP3AHM CBC CHEJIKH OT NMPOjaxGn wik
TOKYIKH B uyX/lecTpaHHa BatyTa. Hanuunu QuHAHCOBK aKTHBH W NACHBH B UYXAECTPaHHA
BasyTa.
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Tluxnen prck

c c Bes |

bukcnpana | naasama 06mo

s oo | 05 |

aKTusn 420 - - 420 _

Texkyum akTHBH 45 - 205 250
Texymu aKTHBY OT CBHP3ANH THLA 130 130 |

TeKymw THPrOBCKW M JPYTH B3EMAHMs OT CBHPIAHM
smma

“TeKylIIH TDTORCKH 1 /pyr¥ naeMARHS

| Tapuusy cpencrea u naprunn

Texymy nacusn

Texyn ACHBH IChM CRBPIANH AMLA

‘TexyInu THPrOBCKM ¥ DY 3aXb/DKEHHS

yBCTBHTEE Hame!
Eq:ex'r BLpXy nz«uﬂa/amyﬂa Hero or AaRLIM

| TIpu ysenuuenne na anxsenu nusa ¢ 0.75%

Tipu Ha TMXBEHW HUBA C 0.75%

Baayren puck

T B |y Jpyra
BBGN BUSD | VT | O6wo |

aKTHBM

HeTexylunt (UUANCOBH aKTHBH OT CREDIAHM
MLA

€ PHCK.
Tekyium akTuny
Texymu AKTHBY OT CBBP3AHY JIHUA
TEKymu aKTHBH -

KYIW  TBPrOBCKM W JPYTM BIEMaHus OT

cn‘bpa&mu ma 60 60-—1
“TekyIllit THPTOBCKM M ApYTH B3eMaHHA 2 2
LlapH4AH CpEACTBA ¥ mapHYHK 3 5 58
Tesyuu nacusm 33 - - - 33
Texyui ACHBH KBM CEBD3AHH LA a | 3t

BAUBIDKEHNA

| TeyIuu THPIOBCKY M ADYTH




“Byazap Yex Huaeem Xoadunz"All
Joxaad 3a o u omuem 3a xoM
31.12.2012

P KBM
Ed)em‘ BhpXY ne-mnﬁa/zaryﬁa HETO OT AAHBITH 3112.2012 T.

| Tipn yseanuenme na Baryren Kype ¢ 10% 1 - 1

[ Ha BaTyTeH Kype ¢ 10% H - 1
Flasapes prck
Tlasapen PUCK € PHCKBT, e croiiHocT Ha 65 TIAPUYHH NOTOLM OT AaeH
WHCTPYMEHT Iue Bapupa Nopaju (CH]

HeTHDH THIIa PHCK: JIUXBEH, BATYTCH, CTOKOB  JIDYT UEHOBH PUCK, KaKBO € M PHCKBT 32 lieHaTa

Ha KanuTal KOHTO GWBAT 3aCErHaTH OT Na3apHus

PHCK, BKJIIOYBAT 33€MHA H NIPHBJICYCHH CPE/ICTBA, ILNIO3UTH, MHCTPYMEHTH Ha PasIoJIoKEHHe 33
u .

Ha B pasjiesu ca cBe KBM 31
JIeKeMBDH 1Ipe3 2012 1 2011 T.
AHATH3HTE HA YYBCTBHTEJHOCTTA CA W3TOTBEHH NPH NPE/NONOKEHAETO, Ye CyMaTa Ha HETHHs

A, Ha KbM JIAXBEHH o ABTa W
n Cho Ha B BaTyTH,
BCHUKH ca u Ha Gasa HA Xe/DKOBE KAKTO Te ChIIECTBYBAT KBM 31
JZIeKeMBDH 2012 T.
AnanusuTe M3KMOUBaT edexTa OT B B
CTOHHOCT Ha W Jpyra coen u 1o
HerexymuTe qmuanconu AKTHBU M TIACHBH HA YyHJICCTPANHH ICHHOCTH.
Tipu ca
v ‘-lyncrnvrre:moc’rra Ha OTYeTa 3a € CBbp3aHa c
M JTBJITOBH Ha 3a
v UyBCTBMTE/JIHOCTTa Ha CHOTBETHHA OTHET 3a JIOXOAMTe NpejcTaBisBa edekra or
TPOMEHH B puckose. Toit ce Gasupa Ha ¢uHaHCOBHTE

aKTHBM W (DMHAHCOBMTE NACHBM, ABPKAHM KbM 31 JICKEMBDH 2012 W 2011 T,
BKJTIOYMTEITHO eEKT Ha Xe/PKUPAIUHTE MHCTPYMEHTH

v Ta HA KariTain ce Kato ce edexra ot
CBBP3aHUTE XEAKOBE HA MNAapHYeH MOTOK M Xe/DKOBE HA HETHA MHBECTHIHA B
JUBIIEPHO KbM 31 2012 1. 32 epeKTHTE OT NOETHTE

TIpOMeHH B Ga30BHS HHCTPYMEHT.

LA I RQ AT
Kanu'ra:m BIUTIOYBA  KOHBCPTHPYEMH NDHBWJCTHDOBAHM AKIMM K CcOGCTBEH  KaIuTal,
Ha Ha

OcHOBHATa IleJ1 Ha YNPABJIEHHETO Ha KalWTala Ha ﬂpy)xemcvm € Jla ce rapaHTHpa, '-le ™
TOAXbPXKA CTAGHJICH KDeAWTeH DEHTHHT X a Ja
NOAABbPXA GH3HECA CH 1 /(A YBEJIHYH MAKCHMATHO CTOHHOCTTA 32 aKIMOHEpHTe.

cu CTpyKTYpa npmm KOpeKIM B Hes C OIVIEA Ha

HA

B yenosus. 3a
cTpyKTypa MoKe Ja Ha Ha
Ta BBPXY Ha win HA HOBH AKUHH.
Tlpes p) Ha 31 2012T. ¥ 31 2011 I, HAMA IIPOMEHHU B
uesmte, Wi aa Ha

JipyxectBoto HabJiofaBa KANWTAIA KATO H3NIOJI3BA CHOTHOIMIEHHE HA BA/UIMKHAIOCT, KOETO
TPEICTABIABA HETHUSA JTBJT, Pas/ie/ie Ha OOWMA KANMTal IUIIOC HETHHSA JbAr. [ipyxkecTsoro
BIUTIOYBA B HETHHA /UJIT, JIAXBOHOCHHTE 3aeMH H IIPHBJICYCHN CPEJICTBA, 3a¢M OT NapTHHOPH B
CLBMECTHO NPEANPHATHE, THPTOBCKH H PYTH 33IIDKEHNA, HAMATEHH C NIAPHUHHATE CPE/ICTBA 1
TIAPUUHATE eKBUBATIEHTH, ¢ H3KJTIOUEHHE HA [PEYCTAHOBEHHTE JICHHOCTH.
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Joxaad aa u omuem 3a 200 KoM
31.12.2012
Bun 3112.2012 1. 31.12.2011 T,

06O xBATOB KanUTAT, T.4.: 33 8
3adsaxcenun koM cevpsanu 31 5
Hamasen c:

p nap (58) (51
HerTen AbAros kanuTan (143)
06mo cobeTpen Kariran 1406

TTpes flepHoza He ca HSBBPILIBANM KODEKLIAH Ha IPELLIKH H MIPOMAHA B CUCTOBO/IHATA NOTHTHKA

L Kopertsn e npubaeemenns oue

Ipe3 nepuona we ca KOPEKIIHM Ha. OLIEHKH

YOAOREH (K61 2 FECTS,

KM JaTaTa Ha OTHETA He CA OTUETCHH YCTIOBHM AKTHRMH H NIGCHBH

i)

8. €S caed npan na oA ey

OcBeH ONOBECTEHOTO N0-TOPE, HE CA HACTHIMIM CHOMTHA C/1e/ Kpas HA OTYEHHA nepno,u, KOMTO
za Hanarar n/nm TUeT
JIpy»ecTBOTO 3a rOAMHATA, IPHKIIOYBAINA HA 31 ACKEMBDH 2012 T.

Rosuepancdenue za odum

Cornacno 4138 a5 ot 3C e 32 O/IUT 3a 2012 I'.
€ B pasmep Ha 1 xu1. siesa Ges JIJIC.

o Hipusqua-npednoioneiae sa deitemamyo  ny
Coemaie

11, 3a peit e TPHHIMIL [IPH
M3roTBAHETO Ha (uHAHCOBHTE OT4YeTH. CHINIACHO 3a ped

Karo Aeit CH B
06ospumo Gnaee Ges Win or Ha

CTONAHCKaTa ACHHOCT HIH ThPCeHE HA BAIUMTA OT KPEIMTOPHTE, BCJIE/ICTBHE HA CHILECTBYBAIH
JAKOHH HITH npym HOpMa’l’HBHH pasnopeatu. ChOTBETHO, AKTHBHTE M NACHBHTE CE OTUHTAT HA
6aza na AKTMBHTE M Ja YPeaM NAacHBHTE CH B
HOPMAJIHHSA X0/ Ha 6uaueca. TIpH OueHKATa 32 TOBA AAJIH IIPHHLHANA-

e ymecreH, B3eMa IPe/IBAJL LAIATa
HaJIMYHA anl)apMaum 3a 0603puMoTo Ghaelte, KOATO 06XBAINA NOHE, HO He Ce OTpPaHuvaBa
€aMO /10, ABAHAJIECETTE MeCeNa OT KPas Ha OTUETHH NePHOA,

‘DUHAHCOBHAT OTYET € M3TOTBeH Ha 3a el
KOHTO me AeitHocrra cu B 0603puMoTo GBAelne.
JIpY*ecTBOTO MMa HCTOPHSA Ha JeHHOCT M CBOG AOCTBII A0 pecypeH.
Oﬁu(a'ra HECHIYPHOCT NpH cHTyauus B
n KpH3a, cnax B Ha

61


http:rrpelIrrO,'OlKeHlle.1U
http:Ol\CHKaTa.1a
http:npO,!l;bJIlKUBal.QO
http:KaUHHI.II

“Byazap ‘lex Husecm Xoadunz"AN

Hoxrad aa o u omuem aa Kom
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e ce upes Ha JelHoCT B Ha
cTparerus, BBPXY Ha Ocgen nmpomaHa
Ha Gu3Hec MOJesia i [IPHeMaHe Ha HOBA CTPATErHsA 3a GYHKUHOHHDAHEe B npomel-mula ce cpe/a,
Ha cHH Ha no-6psa u

ajianTanua KbM IPOMEHANLHA Ce azap.

P Ha 0 CYATa, Je e o 111e OcTaHe

HAMA IVIAHOBE H M 33 Ha fei

T 20121,
Ne Tloxasaters |z0%2r. .

Crojinoer | Crofinoer | Croimocr

Vistors, Maiuimiu, Cropeenns 1 OGopyaBare T |

| 1_|/obmo/ 1210 979 231 24%

2 AKTHBH B T.4. 250 435 (185) -43% |

3 | AKTHBH IBPKaHK 32 HpoAaxkba B - - 1

4 sanack - - -

5 BaeManus 62 150 (88) -50%
s axTiBH 130 134 @ |
| 7 | tapnunu cpenersa 58 151 (93) -62%_|
|8 [ 06w cyma na axrusure 1460 1414 46 3% |

9 | Coberaen kaumran 142 1406 21 1% |

10 wnuam.-os pesysTar 21 a7 _38 -224% |

u nacHBy - - -

12 nacusH 33 8 25 313% |

13 | Obuia cyma Ha IacHBHTE 33 8 25 313% |

14 | Mpuxozm 061mo 8 38 40 105%

15 | Ipuxoau ot - - -
16 | Pasxozu ofmo

2012r. | 20111, Pasauka

N Hoemuments Crofinoct | Crofmoct | Crofmocr
|
1 |Ha KanHTaN 0,01 {0,01) 0,03 -222% |
| 2_| Ha axrusuTe 0,01 (0,01) 0,03 -220% |
| 3 | Ha nacunute 0,64 (2,13) 2,76 -130%_|
}4 Ha or |
"5 [Ha 1,34 0,67 0,68 102%
| 6 |Ha 0,74 1,50 (0,76) -50%
7 |O6ma 58 54,38 (46,80) | -86%
8 | Bupsa 7.58 54,38 (46,80) | -86%
9 570 35,63 (20,93) | -84%
10 1,76 18,88 (712) | _-o1%
|1 4324 17575 | (132,51 | -75%

[a2 0,02 0,01 002 | 306% |




“Byazap Yex Hnaecm Xoadunz"A/l
Hoxrad 3a deit u omuem 3a rBM
3112.2012

V. HIPHIOKEHHA

HPHAOWREBYE 1

AHE ORSICHT

T BEJTEEE
(a) Ocnoaen u namaaen d0x0d om akyus

3a Tekymus nepuoa GPyTHUA JOXOA HA 1 OOMKHOBEHA AKIMA € W3YMCJIEH Ha Gasa HerHara

neyan6a nocodena B Oruera 3a JOXO/WTE ¥ € B pasMep Ha 0,018 siea/ofh.ariits
B HAMA akmm " ].lpym qmnancom
KOMTO GHxa TipaBa 3a aKUUK
(b) M we npu ce caed
o u na Kxaxmo npu nocaednus
200uwen unancos omuen, AU AKO MA3U NOAUMUKA AU memodu ca Guau
Ha una om masu

Tlpea Tekymus oTYETeH NEPHOJ APYXKECTBOTO C/IeIBA ChIIATA CYETOBOJHA NOJIMTHKA M METOIH
Ha KaKTo NpH roaumen OTYET M He Ca HACTBIIA/IN IPOMEHH .

(@©C wau y na
MedcounHume onepayuu

B ApY’eCTBOTO HAMA CE30HHM H/H/TH MKIMIHH MEXIUHHY ONepauun
(d) Xapaxmep u 6poit na

cobcmeenua xanumaa, Hemuus 00X00 UAU NAPUMHUME NOMOYU, KOumo ca
Heobuuaitnu nopadu ceos pasmep uru Ha

Tlpes oTUETHHS NEPHOA HAMA HeoOHYaMHM 10 XapaKTep, PA3Mep H BDeME CTOIAHCKH ONepaluH,
Ha

nacusure, KalMTal, HETHHA JIOXOA H
napuqnme norouu
(e) Xapaxmep u pasmep Ha e oyenxu Ha
cymu @ 0: na
200una uru e oyenku Ha cymu 8
npedxodnu gunancosu 200unu, ako me3u umam
@BpxY Mmexyuwus medncounen nepuod
Hsma npomsna B M pa3Mepa Ha ONEHKH B
OTYETHHM TIEPUOAM CIIPAMO TEKYLIHA OTHETEH NEPHOA.
E, u Ha dv. u
Yennu xnudica

Wapasane (emucus), o6paTHO M3KYIyBaHe M IOracABaHe Ha ABITOBH M KAIMTANOBM UEHHH
KHMKA [IDE3 TeKYIHA IEPHO/ HE €A N3P bPIIBAHH.

(9) IHaamenu dueudewmu (06140 uau Ha AKYUR) NO 6udOBE AKYUU — omdeano 3a
axyuuu axyuu

3a 0OOMKHOBEHHMTE AKITHH TIPE3 TEKYIMA NePHOA He €A H3TUIAAHH JIMBH/ICHTH.
B HAMA AKIHH.
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(h) Hugdopmayus sa ceamenmu

B He € TpHeTa TI0 CErMEHTH — IPHXOJH OT CETMEHTH,
MHTEPCErMEHTHH NIPHXO/IA, OLIeHKA Ha neqa.'lﬁa'ra wiH 3ary6ata Ha cerMeHTa, o6IIM aKTHBH, 3
KOHTO MMa CBINECTBEHA NPOMAHA OT CYMATa, Pas/MKH C TIOCTIEJHHTE TOAHIIHH (PHHAHCOBA
OTYETH, PaBHeHHe Ha O6LIATA CYMa HA OLIEHKHTE Ha NedyanbaTa win 3ary6aTa OT CErMeHTHTe Ha
oTdHTane

(0] Co 61 cned xpas Na Medcdunnun nepuod,
Kkoumo e ca 6uau ane nepuod.
Cnen kpas Ha mepHoz, He ca cBl CBHOUTHS, KOUTO HAHCKBAT

OTOBECTABAHETO MM.

() om a na npes
nepuod, Ouanec uau
na 0% u o
u dei
Tlpe3 orverenusi nepuop He ca H He e

CTPYKTYpaTa Ha NPeANPUATHETO, TIOPAJIH KOETO He ca OTYETEHH H e()eKTH OT TAKHBA JIEHHOCTH.

(k) Ilpomenu e ycaoenume nacueu uau om Ha
nocaednun 200uwen 6aranc

TIpes MeX/IMHHUA OTUETeH IIEPHO/L He A HACTHITHJIA POMEHH B YCIOBHHTE IIACHBH H YCIOBHHTE
aKTHBH.

[0} O na aanacu 0o memnama um peaausyema
it u o6p Ha maxasa

KoM patara Ha HIroTBfiHe Ha oryer e 3a Ha

MaTePHAIHUTE 3aNaCH JI0 HETHATA HM P croiisocr. P or He

HBHCKBAT Ha 210 Hetia p CTOMHOCT, BAMOTO TA € N0-BHCOKA

or cebecroiinocrra um (oTdyeTHata cTodHOCT). He ca M3BBPLIEHH 3aNMCBAHMs, CEBP3AHH C
06paTHO NPOABJICHHE HA TaKaBa 06e3LEeHKa

(m) Ipusnasane na 3azy6u om Na umomu, u p
uau  dpyau u na
3azy6a om obeayenxa
TIpes Tekymus OTYETEH NEPHOX IPH 3a cwuuof'r Ha
AKTHBUTE HE or Ha HA BTG e

axrtusy. Te ce OTYHTAT MO HCTOPHYECKa HeHa (cebecToinocT).

n) 06p na 3a aa
npecmpykmypupanus
B He ca ¢ pasxou 3a NPECTPYKTYPHPAHHA H

CHOTBETHO HAMA 0GPATHO NPOABJICHHE HA CHIIATE B OTUETHUSA IEPHOA.
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(0) u na om umomu, MawuMu u
cvopuiceHun.

Usanoro P: c u ot ynorpe6a Ha nwu‘m‘pauﬂu
aKTHBH € B 3a i AKTHBH €

TEKYLS OTYETeH IePHOA

®) 0% 3a Ha uMomu, MawuHu u
coopuicenus
TIpes M3TEKIIHA OTYETEH NEPUOA He ca TpoN3TAYAII

OT 3aKynyBaHe Ha UMOTH, MAIIWHU M CHOPIKEHHS AKTHBH. BCHUKH 3a)Th/DKeH NS, IPOHITHYAILH
OT 3aKyNeHHTe ABJITOTPAHHA AKTHBH CE NIOTacABAT TEKyI0.

(g) Ypesxcdane na cvde6uu deaa
B /Ipy’ecTBOTO HAMA 3aBeJleRH Ch1eGHH UCKOBE H /IEIA OT M CPEILly Hero,

(r) Kopexyuu na zpeuncu om npeduwnu nepuodu

Ksm MOMEHT He ca IPeNIKH 1 He ca HUKaKBH
3ANNCBAHUSA, CRHP3AHH C KOPEKIMH HA [PEIIKH i ONOBECTABAHETO UM,

(1) Besxo npocpouue Ha kpedum wau Ha
Koumo ne ca 6uau Ha uau npedu na

TIpes TeKyIus OTYETEH NEPHOZ HAMA NPOCPOUBAHE HA 3A/BIIKEHHAS.
(u) Cdeaxu mexncdy cespaanu auya

Bewaku cne.um MEXJ/Iy CBBP3aHH JIMIA OTTOBApAT Ha naaapﬂn'm ﬂpuHumnH M YCJIOBHA U He ce

oT TAX. -Beve Jmna
npencrauuam‘ TIOJly4eHH JIENIO3UTH OT IBUIEPHA CBIVIACHO Ha
T 3aKOH M 3aEMH HA JPYTH AbINEPHH ApYXecTsa 3a

uﬂnecmuuounu ¥ OGOpDOTHM CpecTBA. BCHUKM JIMXBM 0O CKJIIOYEHHTE JOrOBOPH ChbC
CBBP3ANMTE JIMNA Ce HAYMCIABAT B KPas HAa BCAKO TPUMECEUHE M €A OTPA3EHH B OTYeTA 32
noTyera 3a
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