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O6ua r.rHQopMauuq

"cvrLr [lrne*nur'HT 66 AACITII ({pyxecrnoro) e per'crpr.rpaHo rr Brr'caHo c
Peures'e Ha coslrficK'q rpaAcKH cbA no slrpueHoAeJro Ne g2212007 r.
lpyxecreoro e per,crpr4paHo Karo aKLIr4oHepHo ApyxecrBo c.bc cflerr,anHa
HHBecrr4r_u4oHHa qen e E.r,lrapar.
cegalnrr(ero H aApec:br Ha ynpaBneHHe Ha [pyNecrBoro e rp.cof,rzr ,6yr. I_{aprarpaAcKo
uoce 53 .6n2 .  an4 .
Axqunre na lpyNecrBoro ca per'crpvpaHr4ua Brrrapcxa @oH4oea Eopca.

ocHoeHara AefiHocr Ha lpyxecrBoro ce cbcror4 or HHBecrr,rL\w B H.ABU,*HMH LlMorr4 ,qpe3 rloKynKa 14 crpoe)Ku Har4Morv c uen rqxHara npogax6a Hnv orraBaHe noA HaeM.

C'sgerbr Ha AhpeKTopI4Te ce cr'cror4 or 3 q,reuoBe c rrpeAceAaren pyueH Bbrrcoe
Brrrcoe' tr4sntlsureneH AzpeKrop Ha [pyxecreoro e Jlogl,rH,ra f]ae,roea Hanqeea -
Brrrcoea. I4naa Ha:HaqeH eAHH cnyxr{Ten Ha rpyAoB AofoBop.

(DuHaHcogr4rr orqer rcrn 31 4ercenaapu 2009r. e o4o6peH H npuer or c.seera Ha
[upercroprare ga i ;Lt.t.i ', i.20 10.

OcHosa 3a r.t3rorBqHe Ha eunaHconure orqeru

@HHaHcoenre orqeru Ha lpyNecreoro ca r43forBeHr,r B cborBercr.B^ e c
MCNIYHAPOAHilTC CqETOBOAHH CTAHAAPTU (MCC), V3TAHVIE HA KON,INTCTA 3A
Mex4yHapoAHI4 cqeroBoAHl4 craHftaprkt t4 trpkteru 3a npr4noxeHue n Eeponeficrchq c.blo3.
Ktr'a 31.12.2009 MCC BKJrror{Bar Mex4yr-rapoAHr.ire cqeroBoAHH craHAaprr4,
MeN4ynapoAHHTe craHAaprt4 sa $uHaucoBr4 orqeru, T:bJ,rKyBaHVflTa Ha llocrosHHrz.s
KoMHTer 3a pa3qcHeHl1'fl' u rr,nKyBaHuflTa Ha Konttrera 3a pa3rcHeH4fl Ha MCOO.
lpyNecrnoro ce e cro6pasnro c BcLrqKr4 craHAaprr4 v pa3flcHeH1fl, KoHTo ca
npHnoxl4Ml'l K:bM HefoBara 4efiuocr KT,M Larara Ha n3rorBqHero Ha Hacrorl{H,
SuuaHcon orqer. Pr,xoeo4creoro Ha ApyxecrBoro e HanpaB14no flperneA Ha
HoBonpHervre H Ha [poMeHHTe B cbu,lecrByBaurHTe cqeroBoAHH craHAaprH, KoHTo
[peAcroH Aa Bnt3ar B cHJla or cneABallara orrjerHa roAVHa, n e B tlpoqec Ha oqeHKa
orHocHo eBeHTyanHo Heo6xogtztrll.ITe npoMeHli no orHouleHne Ha rrp1naraHara [pe3
TeKyrqaTa roAr,rHa cqeToBOAHa rroJlr4THKa.

IlpoueHu B cqeroBoAHara rroJrHTHKa

flp, u3rorBrHero Ha $aHauconur orqer 3a z00g f. lpyNecreoro npllnafa
MeN4ynapoAHure craHAaprH sa SnHaHcoBh orqern.
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CueronogHa [oJrHT r.rKa

4.1 O6rqu roJror(eHuq

Hafi-sHaqaNaHre cqeroB.AH14 rtorHTaKH, npHnaraHH npH H3forBrHero Ha re314
Suuauconu orqeru, ca [peAcraBeHa rro_Aony.

@uuaHcoeuqr orqer e H3rorBeH npr4 cfla3BaHe Ha [pr4Hrr', 'a Ha vcrop.HecKara ueHa.nao4lt0uqrzpaH B onpeAeJIeHH cnyuav c npeolleHr(ara HaHflKoH aRTVBr4 v naeLtBu.6as,re
3a oueHKara ca o[oBecreHH no4po6no B cqeroBoAHara noJrHTr4Ka KT,M {nHaHconnrorqer' Bcuqrca AaHH]ftza2009r. u 2008r. ca npeAcraBeHu B Hacrorrr-rnr $aHaucon orser
B XI4JI.JIB.

C'reAea Aa ce or6eJlexl4, tle rtpn l43rorBtHero Ha rrpeAcraBeHr4Te SnHaHcoeu orqerH ca
I43noJ'I3BaHH cqeToBoAHH oIIeHKlr a AonycKaHVfl v npv o[peAentHe sa crofrHocTTa Ha
HtKoH OT aKTllBHTe, ilacVBVTe' I]pHXoAl'lTe' pa3XoAHTe 14 ycnoBHlzTe aKTr4B t4 t4 nacuBl.
B:unpercu qe Te3H oIleHKI4 ca lazupauw na sait-n'bJrHoro rro3HaBaHero Ha TeKyr{hre
cr5urus u neficrnus, or crpaHa Ha p'bKoBoAcrBoro, peanHr4Te pe3ynrarta Mofar la 6rAar
pa3nuqHr4 oT HanpaBeHUTe OUeHKH H AOilycKaHHr.

4.2 I{unecruqnr{ B Ar,uepHrr Apyr(ecrBa

[t'1epnn ca re3, npeAnpr,rrrar, Kor4To ce HaMhpar noA KoHTpona Ha RpyxrecrBoro.Kourpo,r'r Bbpxy Ar,qepHHTe flpeAnp,rrr4q ce H3pa3rBa BbB Bb3MoxHocrra Aa ce
pbKoBoAH Qnuaucoeara H oflepart4BHara [oJrHTHKa Ha A:brrlepHoro flpeAnp vflTr4e.raKa,qe Aa ce r43BJTr4qar r43foAa B pe3ynrar ua 4efiuocrra uy.
rlpes 2 009 r. lpyxecrnoro Hr M a vHBecr Lr t\r4k1 B Ar,ruep H 14 n peAnp Hrrr4r.

4.3 llnnecruqtlrr B acoquupaHrr rrpeAflprrqrr.rq

Acorlnupan14 caregl4 npeAflpHtrlit, Bbpxy Koaro {pyNecreoro e B cr,crorHr4e Aa o6a3Ba
3Har{I4TeJIHo BllLlflHue, Ho Kot4To He ca AT,tqepHu ilpe1upuflTlfl, H}iro c.bBMecrHo
KoHTponHpaHlI ApyxecrBa. tr4ulecruquaTe B acounupaHh ApyxecrBa ce orpa3flBar
[bpBo HaqaJrHo no qeHa Ha np u go6ueaHelce6ecro fi:rroct I .
flpes 2009r. [pyNecreoro HrMa ]rHBecrr4r-u4, B acorrl4'paHr4 ,peAn pvflT,,fl.

4.4 Cgelxu B qylr(AecrpaHHa BaJryra

orAelunre eJIeMeHTH Ha SnuaHcoBI4Te orqeru Ha .{pyx<ecrBoro ce orreH{Bar BbB
Banyrara Ha ocHoBHara HKoHoMHqecKa cpeAa, B Ko{To flpeArrpr,rrrHero I43B:bpuBa
4efiHocrra cn ("SyuxuuoHanHa earyra"). @nHaucoenre orqeru ua .{pyxrecrBoro ca
rz3forBeHH a 6r,,rrapcxt4 ileBa (re.). Tona e syHxquoHaJrHara Banyra v Banyrara Ha
rrpeAcraBfl He ua {pyNecrBoro.

flpe: 2009r. He ca H3Bt'puBaHfi cAeJIKH B qyxAecrpaHHa Banyra. llpr,t HqanHo cAe!,rKUTe
Ce OTqllTaT npH n:bpBOHaqaj'IHOTO I4M IIpH3HaBaHe B oTrleTHaTa BanyTa Ha {pyxecTBoro
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no o$I4lrlranHH.s o6MeHeH Kypc 3a AeHr Ha cAenKar a, (o6;lsenul $zrccaur Ha BbnrapcKa
HapoAHa 6anrca).

Ba,ryrunrr 6opa e Et,rrapnr e BbBeAeH Ha I rcln l9g7 r. B r43nbJ.rHeHr4e Ha
lperropbKHre sa MeNAyHapoAHl4l Balyreu (Dosl (MB@) 14 rr,pBoHaqa,rHo crofisocrra
Ha 6rrrapcrcur !re_B 6e $raxcrzpaua K:bM crofiHocrra Ha repMaHcKara MapKa Bcr,orHoueHne I :1. c,'rel B:bBexAaHero Ha eBporo 6r,,rrapcrcurr JTeB 6e surccupaH KbM
eBporo B cborHoueHne IEUR : I  .95593 ,rs.

4.5 llpuxogu u pa3xoArr

flpuxogure ce oueH.flBar rto cflpaBeAruea crofiHocr Ha flonyqeHor o t4rrv floAne)Kau{oro
Ha [onyqaBaHe rlnaulaHe vru Bb3Me3AtBaHe, Karo ce orqr4Ta cyMara Ha BCHr]Kr4
T'bpfoBcKh orcrbnKH H KoJlHqecrneHra pa6aru, HanpaBeHra or lpyNecrBoro. flpn savrua
Ha cXoAHll aKTVBV, KoHTo nMaT cXoAHa IIeHa, pa3MtHaTa He ce pa3rne)KAa KaTo cAeJrKa"
KOflTO feHepr4pa npuxoAH.

flprz npo4aN6a ua croK,, rIpHXoAbr ce npr43HaBa, Koraro ca r43nbJrHeHH cnenHr.lre
ycnoBHr:

' 3Haqr4TeJIHHTe pHcKoBe u noJ'r3r,r or co6creeFrocl-fa Bbpxy croKHTe ca
rrpexBr,pneHH BT,pxy Ky[yBaqa;

o He e 3ana3eHo npoAT'nxaBaulo yqacTHe B y[paBneHHero Ha croKHTe vlil4
eSercrnseH KoHTpon Br,pxy rflx;

o cyMara Ha rrpuxoAa Moxe Ia 6r1e HaAexAHo orleHeHa;
' BeporrHo e HKOHOMUqecKHTe r43foAr4 0T cAenKara Aa6.sftar nonyqeHH;
o HanpaBeHare pa3xorl/- vnv re3H, Konro rrpeAcroH ra 6ular HanpaBeHH Morar

HaAexAHo Aa 6rlal oueHeHH.

flpnxo4rr cBT,p3aH cT,c
pe3ynTaT'bT OT CAenKaTa

cAenKa no [peAocTaBflHe Ha ycnyrv, ce npn3HaBa, KOfaTo
MOX(C HAAEXAHO AA CE OUCHH.

oneparueHr4Te pa3xoAr,r ce rrp,3HaBar B or.{era sa eceo6xsurHVfl roxoA B MoMeHTa Ha
rloJI3BaHe Ha ycnyrara vnv KbM Aarara Ha rrxHoro Bb3Hr,rKBaHe. Pa:xo4nre no fapaHrrHr4
ce npl'{3HaBar v ce orpi}3tBar cpeluy HarrpaBeHara npoBvt3vn npu [pu3HaBaHe Ha
cborBerHllt npuxoA. flprzxo4ra u pa3xoAl4 3a nr4xBlr ce orqnrar Ha npr4Hr-u4na Ha
HAq14 CJICHI,IETO.

4.6 l lolyueuu 3aeMr{

Bcuqxn pa3xoAl4 tlo 3aeMH ce orpa3rBar B MoMeHTa Ha B.r,3HaKBaHero HM. Ilpn
rf:bpBoHaqaJIHOTO I4M rlpH3HaBaHe 3aeMHTe Ce orpa3rBar no cflpaBe /.nvBa crofiHocr,
HerHo or pa3xoAl4Te rlo cAerrKara. lloc,re4eaqoro oI-leH{BaHe Ha 3aeMrzre ce H3ts'bp111Ba
lto aMoprn3upyeMa crofisocr. pa:luxnre MexAy cyMara Ha nonyr]eHuTe 3aeMr4, HerHo
or pa3xoAare rlo cAeJIKara? u crofisocrra Ha H3ruraL4aHe ce npg3HaBar a Orqera sa
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Bceo6xBarHut AoxoA 3a nepuoAa Ha 3aeMa, Karo ce r43rroJr3Ba MeroAbr Ha eOeKTHBHara
ITHXBa' t{acrra or 3aeMHTe, AT,Jtxt4Ma B paMKr4Te sa 12 Meceua or Aarara Ha orqera sa
SnuaHcoeoro cbcrotHHe, ce xnacnsrzqrapa Karo reKyu1, 3aA.bJrlr(eHHfl, a qacrra,
AbJI)KI'lMa cneA 12 uecerla or Aarara ua Orqera sa SuHaucoBoro cbcrorHge. ce
npeAcTaBq KaTo HeTeKyuln 3aAT,JrXeHhr.

4.7 HemareplraJrHr.r Ar,r,rrorpafinH aKTHBH

Henaarepaar'IHl4Te 4tlrorpafiHl aK'ruBV ce orreHf,Bar nbpBoHar{a,rrHo rro ce6ecrofisocr. B
cnyqal4Te Ha caMocrotreJlHo npngo6nnaHe rfl e paBHa Ha noKyrrHara r-leHa, KaKTo 14
BcI4IIKI4 njlareHH MI'lra, HeBTGcTaHoBHMH AaHbqt4 h HanpaBeHHTe npeKu pa3xoAg BT,B
Bpb3Ka c noAroroBKa Ha aKTuBa 3a eKcnJloaratlut. flprz npra4o6usaHe Ha HeMarepganeH
aKTHB B pe3ynrar Ha 6nsHecrcon,t6nHaqux, ce6ecroftHocrra My e paBHa Ha c[paBeA lr4Bara
rr,ry crofrHocr B AeHr ua npn4o6uBaHero.
flpes 2009r. lpyxecrnoro He npuTexaBa H He nphAo6uea ueNaar epvanHr4gr,,,rrorpafrun
AKTVIBKI.

AnoprusaqvflTa 3a npn4o6urn HAA ure ce uruncrflBa, Karo
MeTOA Bbpxy oueHeHur noJre3eH cpoK Ha foAHocT Ha OTAeJrHr..tTe

. co$ryep 2 rogtrtrl
' APYrn 7 ro*'tttu

Llz6pauun flpar Ha c.bqecrBeHocr 3a
lpyNecreoro e B pa3Mep na 700re.

ce H3noJr3Ba lulg'ehlg^ptsr
aKTklBu, KaKTO CJIeABa:

HeMarepHaJIHHTe gurorpafiull aRTVBr4 Ha

4.8 Ilnaoru, MarrruHu, cr'opr,xeHr{a u obopyAnaHe

I4vorure, Maurr4HHTe, c'bop.bxeHaflTa v o6opyleaHero ce
ce6ecrofiHocr, BK!'rrorrBarqa qeHara Ha npnAo6nnaue, KaKTo
npr4BexAaHero Ha aKTHBa n pa6orHo cbcrorHHe.
HanpaeeHrzre o6e:qeuKn ce orqr4Tar Karo pa3xoA a ce
cT,oTBeTHHr IIep]roA.

{tlrorpafiHr.rre Marep AarHU aKTVBLT npngo6uru npu
ce aMopru3upar Ha 6aza Ha orlaKBaHr4, rroJre3eH
nocpeAcrBoM cpaBHeHae c no4o6Hr4 aK.ruBu HrH Ha
AO|OBOp, aKo HeroBHrT CpoK e no_KpaT'bK.

olleHtBaT nT,pBOHaqaJIHO IIO

14 BCHTTKH npeKH pa3xoAH 3a

rrpH3HaBaT B OTqeTa 3a AoxoAa 3a

ycnoBHqTa Ha QHHaHCOB J'rH3AHf,
cpoK Ha foAHocT, OnpeAeneH

6asa clrofiuocrra Ha rn3vHroBvfl

flocle4narq, pa3xoA' cBbp3aHu c o[peAeneH A'nforpaeH MarepHaneH aKr.rB, ce
npn5aztr rctv 6alascoBara cyMa Ha aKTLrBa, Kofaro e BepoqrHo npeAnpnrrr4ero Aa HMa
lzKOHOMhqecKH noJI3Il, HaABHlxaBaUlH IIbpBoHaqanHo otleHeHaTa eQercrnnHOcr Ha
cr'll{ecrByBalrll4t aKTHB' Bcnqxn Apyrt4 rtocneABaurh pa3xoAr4 oe [pr43HaBar 3a pa3xoA 3a
rrepr4oAa, e rcofiro ca HanpaBeHH.
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Anroprnraqurra Ha MarepHaJrrHI4Te
H3rroJr3Ba ruHefrHHqr MeTOA Bbpxy
aKlvBu, KaKTO CneaBa:

Crpa4u
Maruuurz
TpaHcnoprHn cpelcrBa
Cronascrcu HHBeHTap
Konnrcrpu

Ipyru

4urorpailHr aKTLrBu ce
oueHeHHfl rrone3eH xt4BOT

25 rohuuu
3 ro4uHr'r
10 rolrzHrz
7 rogunu
2 ro!'uutt
7 ro!'n:e.n

HaqvcilflBa, KaTO Ce

Ha oTAe,'lHr.rTe rpylltl

naTaTa HA

,.a,'.|.t4 t4MA

a

o

a

a

a

a

l4z6panuxr npar Ha c:bulecrBeHocr 3a Marepr4anHr4Te 4r,,lrorpafrH Lr aKTVBt4 Ha
lpyNecraoro e B pa3Mep Ha 700,00,re.

onpe4eleuHtr cpoK Ha roAHocr Ha AbnrorpafiHnre aKTuBt4 ce npernexAa B Kpar Ha
BCtKa foAHHa V npv ycraHoBtBaHe Ha 3HaqureJrHl{ OTKJTOHeHHT CnprMo oqaKBaHr4'
6rlerq cpoK Ha H3noJr3BaHe, cr,urrzqr ce Kopnfr4pa. Kopercq vL,tre ce rper2par Karo
npoMtHa n npu6,ra:l1Te,'IHara otIeHKa v ca B cHna nepcrreKTr4BHo, or Aarara Ha
H3BbpmBaHe Ha npoMrHaTa.

Pasxo4ure no 3aeMu 3a H3fpaxAaHe rro cro[aHcKr4 Haqr4H vnvt 3a npugo6uyaHe orB.bH
I4MOTH, Ma[IIzHa n cbopbxeH4fl ae KanHTaI]43LrpaT KbM crofiuocrra Ha cT,oTBeTHr,rt
xeanzQuqnpaH aKTHB, CaMO aKO OTrOBOprr Ha rr3ucKBaHvflTasa noao6Ha
Kailvrall[3arla.fl' Ble BcH.IKH ocraHaJIH cnyqavre ce orqnTar Karo reKyuu pa3xoAr,r
rlpe3 rlepuo ra, 3a rcoilro ce orHactr . I4tvtorlu, Kor4ro ce rr3rpaxAar ga 6:sAeulo r43rror3BaHe
Karo I4HBeCTHIIIIOHHH HMOTH, Ce orql4Tar Karo HHBeCTHIII4OHHH I4MOTH B fipoqec Ha
H3l-paxAaHe 14 ce npeAcraB.qr no ce6ecroilHocr Ao 3aBT,ptrrBaHe Ha H3rpa)r(AaHero HM.

4.9 Orqlrrane Ha flH3rdHroBrrre AoroBoprr

IIpe: rogul{ara HflMa orAaAeHH un14 npuAo6uru arcrueL,t npt4 ycnoBt4flTa ua SnHaucon
unv onepaTr.rBeH Jrr43HHr.

4.10 OdesrleHKa Ha aKTrrBrrre Ha [pyxecrnoro

EaraHcoeara crofiHocr Ha ar.,,Blrre na lpyxecrBoro ce npepa3rJrexAa Kn,M
H3rOTBf,He sa orqera :a $nHaucoBoro cbcrorHue c Llen Aa ce onpeAenr4
vtHrt4KaLil4v, ve ctofiHocrra Ha AaAeH aKTHB e o6esueHeHa.

3a qelare Ha onpeAenflHe Ha obesqeHxara, aKrHBr4Te ua lpyxecrBoro ca rpyrrr4paHr4 Ha
safi-nalxara pa3rpaHr,rr{HMa rpyfl a aKTvtBV, 3a KoHTo Morar ra 6rra:,- p*.punruap
[apHqH]i rrorouH - eAHHHUa, feHepHpaua napwlHw florouH. B pe:ylrar Ha roBa HqKOH
or aKTr,tBr4Te ca npefnexAaHu 3a HarHqHe sa o6esuenKa Ha vHAt4BVAyanHa 6aza, a Apyf6
ua 6asa e4VHLT\a, reHepr4parq a ilapuLtHLi nororlu.
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vrugueugyanHHre aKraBI4 t4Itv eAr4Hr4rrr4Te, rcHep'paur, napwrHu fioroqr4, ce
npefnexAar 3a HarHqHe Ha uHIVKarJukr 3a o6e3rleHKa Ha crofisocrra una BenHb)n
foAl4txHo Kt'M Aarara Ha H3forBqHe Ha 6ananca, KaKTo H ToraBa Koraro crdnrvs r4rr4
rlpoMtHa B o6crotreJlcrBa rtoKa3Bar, qe npeHocHara crofiHocr Ha aKTHBHTS Moxe .{a He
6r4e nr:craHoBeHa.

B clyuaure' B Kol'lro B:b3craHoB'Iuara crofiHocr Ha AaAeH aKTI4B e rro-HacKa or HefoBara
6araHcoea crofiHoct, 6araHcoeara cyMa Ha alcTpu,a cneABa Aa 6T,Ae HaMa!'reHa nopa3Mepa Ha BT'3craHoBHMara crofiHocr Ha aKTHBa. Toea HalaairreHne [peAcraBnqBa
sary1a or o6e:qeHrca.

Br'scra'oe'uara crofinocr npeAcraBIIflBa [o-B,coKara or HerHara npoAaxHa qeHa Ha
AaAeH aKTHB, 5azupaua Ha na3apHr,r ycr'roBrll, u crofisocrra B ynorpe 6a, 6azupaHa Ha
ceramHara croilsocr Ha nporHo3npaHnTe 6rlerqn r,ap|+,Ht rroror-lh, oqaKBaHr4 na ce
IlonyrtaT oT aKTr4Ba B paMKHTe Ha noJre3Hr{, My cpoK Ha foIHoCT.

3ary6nre sa o6e:qeuKa 3a eAnHV\v, reHep,paqu napvq*V rrororl,, KbM Kor4To e
pa3npeAeneHa croilsocr Ha penyrar\uflTa ce pa3rrpeAerqr B HaManeHr4e ua 6a,raucosara
CYMA HA AKTI4BUTE OT TA3H CAHHHITA B CNEAHh' PEA: N,bPBO BT,PXY NOJIO)KHTEJIHATA
peflyTauHq, oTHactula ce 3a eAnHl4l-laTa LI c]'IeA ToBa Bbpxy ocTaHaJrare aKTHBV)
npoflopl-lHoHanHo ua 6alascoBara vM crofiHocr. C Hsr,rroqeHue Ha penyrar-lg{ra 3a
BclIqKI4 ocraHaJII4 aKTHBI4 ua .{pyNecrBoro KbM BctKa rara Ha orqera p:bKoBoAcrBoro
rlpeueHtBa ranH cr,lrlecrByBar ut\nKauut4. ue sarydara or o6esqeurca, [pt43Hara B
npeAXoAHI4 roAI4HH' Moxe Beqe Aa He cblqecrByBa I4nv Aa e HaManeHa.

4.l l tr4nnecruquoHHrr HMorH

lpyNecrnoro ortIHTa Karo HHBecTHI-rHoHHh t4Mor,t 3eMr H ctparv, Kor4To ce Abpxar no-
cKopo 3a fionyqaBaHe Ha npHXoAI4 OT HaeM Vnv 3a yBenHrreHr4e Ha KanHTara unv n 3a
ABere, oTKoJIKOTO 3a:

. I43NOJI3BAHC NPI4 NPOH3BOACTNCHA gEftUOCT T4TIV AAMHHHCTPATHBHH IIENH
' npoADK6a n paurcnre Ha o6H.rafisara HKoHoMr4qecrca nefiuocr.

LlunectuguoHHhre HMorH ce npu3HaBar Karo aKTr4B ern SuHaucoBHTe orqerH Ha
{pyxecrnoro caMo ' 'pH ycnoBhe, qe ca n3,,T,JrH.HH cneAHHTe ABe rj3HcKBaHr4r:

' BepotrHo e Ia 6r,4ar nonyr{eHl4 6rgerqrz hKoHoMhqecKH H3font4 or
hHBecTH IIaOHHATe HMOTI4

o crofiHocrra Ha I,rHBecrHrlr4oHHHTe r4Morn Moxe HaAexIHo la 6.sle oueHeHa.

ZunecruquoHHHTe hMorl4 ce oueHtBar n:bpBoHaqaJrHo no ce6ecrofiuocr, BKnroqBaua
noKynHara ueHa u BcsKaKBn pa3xoAa, KOHTO Ca [prKo cBr,p3aHr4 c HHBeCTHT_It4oHHVfl
HMor - HanpllMep xoHopapl4 3a [paBHH ycnyrH, AaH'buH no npexBbpnrHe Ha HMora H
Apyru pa3xoAa no cAeJrKaTa.
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c,rel ntpaoHaqaJIHOTO I4M [pt't3HaBaHe uHBeCrHI-IHOHHUTe UMOTH Ce OTqHTar Karo ce
It3IIon3Ba MoAenbr Ha ce6ecrofiuocrra B cborBercrBue c MCC 1 6 VIttorn, MarlvHV,
cbopb)I{eH}1fl H o6opyABaHe. B ro:u cnyqai4 HHBecrHrrHoHHHTe HMorlr ce orr{HTar no
TflxHara ce6ecrofiHocr, HaMaJIeHa c BcI4qKu HarpynaHn aMoprv3aL\vv: u zary6u ot
o6e:qenrca.

flocreAsalql4Te pa3xoA,, cBbp3aHI4 c HHBecrHrrr4oHHH r4Morv, Kor4To Beqe ca npr43Harh
ete SuHaHcoBI'ITe orqern Ha lpyNecrBoro, ce npu6aerr KbM 6a,raHcosara crofiuocr Ha
I4MorHTe' Koraro e BepotrHo .{pyNecreoro Aa [onyqu 6tleuln HKoHoMHT{ecKH H3foAH,
HaABI4[raBa[IH nbpBoHaqanHo oueHeHara crofiuocr Ha cr,u1ecrByBau-{}rre
HHBeCTHI-(I4OHHH HMorH. BcH9xh Apyrn rtocneABauIu pa3xoAr4 ce npu3HaBar 3a pa3xoA B
rrepuoAa, s xoftro ca Bb3Hr4KHaJ]H.

[pyxecraoro ornr4cBa r4HBecrHr]HoHHr4Te cr.r HMorH npn [poAaN6ara vM vnv npv
rpaftHoro rrM r43BaxAaHe or ynorpe6a, n c,ryuafi qe He ce oqaKBar HHKaKBH
HKoHoMhqecKl4 H3loAh or rflxHara npo4aN6a. fleqa,t6nre nnn zarylure, Bb3HHKBaqr4 or
H3BaXAaHero vM or ynorpe6a unvt npo4ax6ara nM, ce [pH3HaBar s orqera :a
sceooxsarHl4t AoxoA u ce onpeAer'rtr Karo pa3nnKa MexAy HerHHTe nocr6nneHr4r or
npo4aN6ara H 6anaHcoeara croilHocr Ha aKrhBa.

flpes 2009r. lpyxcecraoro He npHTe)r(aBa 14HBecrHrrr4oHHr.r HMor,.

4.12 @uuasconu aKTHBrl

@HnaHcoel4Te aKTHBIz BKJIrorrBar naplrtHt4 cpeAcrBa H cneAHr4Te Karefop4u f,nHaHcoen
HHCTpyMeHTt4, C H3KJIIOT{OHH9 Ha XeAx(hpalUHre HHcTpyMeHTn: 3aeMV L7 B3eMaHVfl,
SnuaHconu aKTI4BH, orsIzTaHH rlo c[paBeAruea croftuocr Karo neqal6a ntu sary6a,
HHBeCTHTIT4H, ArbpxaHr4 AO rraAex, u SnHaucoen aKT:aBrl, O6seeua 3a npo4aN6a.
(DuHaHcosure aKTI4BI4 ce orHactr KbM pa3n,qHr4Te Karef opt4u B 3aBncr4Mocr or rreJrra, c
Kotro ca npu4o6urn. llpuna4nexHocrra HM KT,M cr,orBerHara KareropHq ce
npepa3fnelKAa KbM BCeKH OTqeTeH nepr4oA.

@uHaHcoeure aKThB14

AO|OBOpHHTe ycnoBur Ha

ce npH3HaBar, Koraro [pyNecrnoro craHe crpaHa tto
r4HCTpyMeHTa Ha AaTaTa Ha cAe,'rKaTa.

llpra n:spaoHaqarHo rrpr43HaBaHe Ha SuHaHcoB aKTr,rB fipyxecrnoro fo oqeHrBa no
c[paBeAnHBara crofiHocr. Pa:xo4HTe no cAeirKara, Kor.rro Morar ga 6.sgar orHeceHh
AHpeKTHo KbM rlpHAo6HsaHero vIIt4 t43laBaHero Ha SuuaHcoenfl aKTnB, ce orHac;rr KT,M
crofigocrra ua SnHaucoBht aKTI4B vrv nac;z,B) c u3KnrcqeHr4e Ha $nuauconnre aKThBpr
vrv ilackrBW, oTqI4TaHH no cflpaBeArlrea crofiHocr qpe3 orriera 3a trpr4xoAn 14 pa3xoAq.

OrnHceaHero Ha SuuaHcoe aKTI4B ce H3BbprrrBa, Kofaro [pyNecreoro :ary6n KOHTpon
BT'pXy AoroBopHIITe [paBa' KoHTo cbcTaBJltBaT SuHauconnfl aKTHB - T.e. KofaTo ca
H3TeKr'II4 npaBara 3a flonyqaBaHe Ha [apuqHr4 rrorouH, vrv e [pexBT,pneHa 3HaqHMara
qacr or pl4cKoBere 14 I43roAI4Te or co6creeHocrra. Tecroee :a o6esrleHKa ce g3B.bprrrBar



llwe ua ApylKecrBoro ,, Clrrrr dnee,trrrvrnr ,, AACI4II
14

fo4unreH Srruancoe o:rqer
31 aeKenepw2009 r.

KT,M BCIKa AaTa Ha H3fOTBtHe Ha6ana:Hc4 3a Aa ce
AOKa3aTencTBa 3a HaJrHqr4eTo Ha o6e3ueHKa Ha
fpyrrr4 suHaucoaa aKTnB14.

o[peAenH AAIV Ca HaJrHrIe O6ercD{Sur4
KoHKperHr4 SuuaHcoea aKTprBu vlt

JluxeeHure nnauJaH.fl v npyrv naplr'.H. noror1r4, cB:bp3aHH c rrpr4TexaBaHero Ha
suuaucoen r4HcrpyMeHTH, ce orpa3qBar e orqera 3a eceo6xearHras AoxoA npu
[onyqaBaHero HM' He3aBhcHMo or roBa KaK ce otleHsBa 6araHcoeara croilsocr Ha
$uHaHconufl aKTVB, sa rcofiro ce orHacrr.

I4ueectn4uH, Abp)r(aHu Ao naAex, ca Snuauconn nHcrpyMeHru c Qnxc vpa1vt Llnv
onpeAenf,eMll nnauraHHt I,I onpeAeJleHa Aara Ha naAexa. I,luaecrnqvnre ce onpeAen.flT
KaTo AT'pxaHH Ao naAex' aKo HaMepeHIzeTo Ha pbKoBoAcTBoTo na [pyNecTBoTo e Ia il4
AbpxH Ao HacrbnBaHe Ha naAexa Hrra. ZHsecrkr:Jt4vre, Abp)KaHH Ao naAe)K, nocJleABarrro
ce orleH.f,Bar no aMoprugrlpa{a crofiHOCr qpe3 Mero ra Ha e{ercrnauara rgxsa. B
AorlbnHeHHe rlpH HaJIhql4ero Ha o6esqeHKa Ha I4HBecrv:Jll^flTa SaHaHcoenrr r{HcTpyMeHT
ce oqeHtBa rlo Hacrotula crofisocr Ha H3qHcJIeHHTe naphqHH flororrn. Bcuqrcli lpoMeHr4
B rlpeHocHara crofiHocr Ha HHBecrlll\vflTa ce orqHTar e Orqera sa eceo6xe arHyrfl AoxoA.

(DHHaHcogI4 aRTi/'Br4, orttt4TaHll tto c[paBeA,ruea crofiHocr Karo neqa,q6a ulu zary6a, ca
TaKI{Ba aKTABV, KoI4To ca npra4o6vrll c qen nonyqaBaHe Ha neqa,q6a BcJrencrBr4e
KparKocporrHHTe rcore6aHHq B qeHara r4rt4 runr>pcKufl Mapx. lepuaarueunre
SnuaHcoan aRTLrBLr, ocBeH aKo He ca cneur4anHo orrpeAeneHl t4 e$ercrueHu xeAx(hpaug
llHcrpyMeHTV, Qe rclacn0uqnpar Karo AT,pxaHH 3a lbpryBase. @r.rsaucoB6Te aKTVBLI,
orqHTaHI't no cl]paBe!.nvBa croftHocr Karo neqa!'I6a vtu:ary6a, nT,pBoHaqaJrHo ce
npH3HaBar no ceoecrofiuoct, Ko{To e cnpaBeAnvBaracrofiHocr Ha nirareHoro HaopeurHo
Bb3Me3Afl Baue' CleA n:bpBoHaqaJ'IHoro npt43HaBaHe SuHaHcoenre 14HcrpyMeHTH or ra311
KarefopHq ce oueHtBar rlo cnpaBeAnuBa crofiuocr, c H3KJrloqeHue Ha re3H, 3a KOHTO
HtMa KOTI4pOBKH Ha na3apHara IleHa Ha aKTnBeH ilasapv v quflTo cnpaBeAnr4Ba crorTHocr
He Moxe Aa 6:ule HaAex(AHo onpeAeneHa. flocre4ur.jre ce orreHrBar rro aMopr6 34paHa
crofiHocr rlo MeroAa Ha eSexruaHnt JlhxBeH rrporleHT LtJrv tro ce6ecrofinocr, n cryuafrr{e HrMar $uxcapan naAex.

@HHaHcoeu aKTVBV, o6seeFlla 3a npoAor{6a, ca oHe3r,r Snuaucoeu aKTytBV, Kor4To He ca
KpeAHTH H B3eMaHht Bb3HHKHaJIH B npeAnpt4flTl4ero, VHBeC't'Ilr\14t4, !.:D1)KaHV AO naAex,
uttu $unaucoBH aKThBH, orqHTaHH no cnpaBelnruBa crofisocr Karo [eqan 6a utu zary6a.
@zHaHcoeure aKTHBH or ra3, Kareropr4t rrocneABarr-(o ce oqeHrBar ,'o cnpaBeAnr4Ba
ctofiHoct, c H3KJItoqeHue Ha re3l4, 3a Kor4To HrMa KorHpotsKH Ha rra3apHara ;reHa Ha
aKTI4BeH ila3ap[ rlHtro cnpaBeAnl4ea crofiHocr He Moxe Aa 6rle HaAexAHo onpeAeneHa.
[Iocle4Hure ce olreHtBar tto aMoprt4svpaHacrofisocr no MeroAa ua eSerrnnHgr JTHXB9H
npoqeHT HJrH no ce6ecrofiuocr, B cnyqafi qe HqNaar srarcOzpaH naAe)K.

flponaeHure B crlpaBeAnvBara nv crofiuocr ce orpa3rear e co6crBeHVfl KanuraJr, HerHo
or AaHbr-lH. HarpynaHure ne,rar6n u sary6u or suHaHcoeu HHcrpyMeHrr4 Ha
pa3rlonoxeHHe 3a npo4aN6a ce BKJIIoIIBaT s Orqera sa sceo$xe arHVfl Aoxon 3a orqerHr4t
[epr4oA, KOraro $zuaHcoeurr kt HcrpyMeur 6r,,1e npoAaAeH u,rH o6esqeueH.
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3aeun 14 B3eMaHHfl, Bb3HHKHanI4 [T,pBoHaqarHo r lpyNecrBoro, ca SnHaHcoeu aKTuBV
cr'3AaAeHH OT npeArlpt4flT4er} nocpeAcrBoM AHpeKTHO npeAocraBflHe Ha [aph, croKr.{
vnv ycnyrv Ha raheH ge6arop. Te ca HeAepr4BaruaHu $uuaHcoBr4 r.rHcrpyMeHr4 c
QurccupaHo Hnh onpeAeJrreMo [nailIaHe u He ce Korr4par Ha aKThBeH na3ap.

3aeuure H B3eMaHI'Itra rtocneABarr-(o ce oueHrBar rro aMopru3HpyeMa crofiHocr
u:norgeafixl4 MeroAa ua e$exrnBHara Jrr4xBa, HaManeHa c pa3Mepa Ha o6e:qeHrcara.
flpolrrHa s crofiHocrra hM ce orpa3tBa e orqera:a eceo6xs arHVfl AoxoA 3a [epr4oAa.

Tlproacrcure B3eMaHI4s ce o6esueHrBar, Kofaro e HanHIIe o6eruHgHo AoKa3areJrcrBo, qe
lpyNecrnoro H.qMa Aa e B cbcrotHne 4a cr6epe cyMhre A:bJrx(HMrz My B cr,orBercrBue c
opurl4HanHnTe ycnoBul no cAenKara. Cyrvtara ua o6e:qeHKara ce onpeAenfl Karo
pa3nHKa MexAy 6a,raHcoeara crofiHocr Ha B3eMaHero h Hacrorurara croilHo cr Ha
orAeulure napl4rlHl4 norollu. BseN4aHusra ce orrrncBar Karo Hec.s6npaenu, Koraro
pbKoBoAcrBoro npeqeHr.r, qe He Mofar Aa 6rAar HanpaBeHH [OBeqe pa3yMHH y14nvfl 3a
cr6upauero utr.

4.13 MareprraJrHu 3arracn

MarepualHVTe 3anacv BKJIloqBar Marep'anH, He3aBbptxeHo flpoH3BoAcrBo H croK,.
B ce6ecrofiHocrra Ha MarepuaJlH,re 3anacv ce BKrForrBar pa3xoAuTe no 3aKyrryBaHero
hnl4 npoH3BoAcrBoro nu, npepa6orKara n npyft4 npeKr.{ pa3xoAn, cB'bp3aHH c AocraBKara
utr't. @uuaHcoBHTe pa3xoAl4 He ce BKJrroqBar s crofiHocrra Ha MarepnanHr4Te 3anacl4.
Krlr xpar Ha BceKH orqereH nepl4oA Marepr,ranHt4Te 3anac. oe oqeH.qBar rro no-Hl4oKara
or ce6ecrofisocrra vM v rflxHara HerHa peanr43yeMa crofiHocr. Cynrara Ha BcrKa
o6eslleHrca Ha Marepl4aJlHure 3anacv Ao HerHara HM peanr43yema crofinocr ce [pH3HaBa
Karo piBXoA 3a [epnoAa Ha o6e:qeHKara.

HerHara peant43yeMa crofiuocr rrpeAcraB,lrBa oqaKBaHara npoAa)KHa r-leHa Ha
MaTepHanHVTe 3ana9l4' HaMaJ'IeHa C oqaKBaHl'lTe pa3xoAh IIo flpoAaxbara. B clyuafi ue
MarepHanHI4Te 3aflacn ca 6vtttt't eeqe o6esqeHeHn Ao HerHara nM peanLayeua crofiHocr n
B [OCneABaul orqereH nepuoA ce oKaxe, qe ycnoBr4rra AoBeJrH AO O6e:qeuKara He ca
Beqe HanHIle' TO ce Br,3npl4eMa HoBaTa HM HeTHa peanl43yeMa crOfiHOCr. Cytrara Ha
Bb3craHoBf,BaHero Moxe la 6u1e caMo Ao pa3Mepa sa 6alaHcoBara croiiHocr ua
Marepl4anHHTe 3allach flpeAlr o6e:qeHrcara. Cynaara ua o6parHo Bb3craHoBflBaHe Ha
croftgocrra Ha MarepI4anHHTe 3anacv ce orqnTa Karo HaMaJreHHe Ha pa3xoAlJTe 3a
MATCPI4AJIH 34 TICPHOAA, N rcOfiTO B'b3HI4KBA BT,3CTAHOB'BAHETO.

l lpn npo4aN6a ua MarepHanHHTe 3anacn rqxHara 6a,raHcoea crofiHocr ce [pu3HaBa
Karo pa3xoA B nepr4oAa, e rcofiro e npr43Har cborBerHnflT ilpHXoA.

4.14 laut rIH Br,pxy AoxoAa

Texyulure AaHbqHH aKTLrBn
a:eMaHHr or 6ro4Nera, Kor4To

ultvtu naavBvt npeAcraBnrBar re3u 3aAbJ'rxeHnfl vltu
ce oTHac.f,T 3a TeKyqr4fl IIepHoA H KOhTO He Ca nJraTeHH
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KbM AaTaTa Ha 6anaHca. Te ca H3rlucreHH B C:bOTBeTCTBHe c
cTaBKa H AaHbqHH npaBr4na 3a oonafaHe Ha AOXOAa 3a nepHoAa,
6aza ua o6nafaeMur $nHaHcoB pe3ynrar 3a rrepuoAa. Bcu.rrcn
aKTUBU LLIV nacr4Bld Ca [pr43HaTH KaTO eJ'IeMeHT OT pa3xoAHTe
BCeO6XBaTHHT AOXOA.

IIpI4IO)KI4MaTa AaHT,rIHa
3a KOfiTO Ce OTHaCTT, Ha

npoMeHH B AaHT,rtHHTe
3a AaHtuH e Orqera :a

orcpoveHure AaHbt-u4 ce v3uvcIlflBar to ilacLrBHr4fl MeroA 3a Bcr,rrrK, BpeMeHHH pa3nHKH.
Tosa ercrror{Ba cpaBHeHHe MexAy 6a,raHooeara cyMa Ha aKTVByne v naavBlTe h rtxHara
cborBerHa AaHbqHa ocHoBa. B ctoreercrBue c r43t4cKBaHnqra Ha MCC 12 ue ce
rIpH3HaBar orcpoqeHH AaHbuh BbB Bp'BKa c peflyraql4t, BpeMeHHV pa3rnK]/., cBT,p3aHH c
aKUHH B Ar'lqepHH Apyx(ecTBa H cbBMecTHo KoHTponHpaHH npeAIIpt4flTt4fl, axo o6parHorO
nporBneHHe Ha re3H pa3nHKH Moxe ra 6.bne KoHrponHpaHo or [pyxecBoro r{ e
BepotrHo' r{e o6parHoro [pottBneHl4e Ha Te3H pa3nr4Ku HrMa Aa ce cnyqr4 e 6r4srco
6tlel[e. ClulecreyaaurH AaH:bquu zary6vt ce oqeHflBar no orHoueHae Ha HalvlqHl
KpI4repIlH 3a npH3HaBaHe BbB Snuancoenre orqern npeAr,r Aa 6'a1e orpa3eH aKTr,rB rro
orcpoqeHH AaH:brrr4. TaKus ce npr43HaBa, Kofaro c.burecrByBa BeporrHocr 3a
peann3hpaHero My nocpeAcrBona 6rgeqn AaHr,rtHH neqal6u.

4.15 flapn

{pyNecrroro
cpeAcTBa nO
HHBeCTLlLrytVt,

HE3HAqHTENEH

H [apurtHH eKBLIBa!' IeHTLI

ortll4ra Karo napr4 n napwrHlt cpeAcrBa HanHqHHTe napr4 B 6pofi, napmHT
6aHroeu cMerKu, Aeno3r4TH, KparKocpor{Hr.i H BHcoK.JI14KBr4AHH

KOT4TO Ca necHo oopaulaenaa B IIapHqeH eKBHBaTeHT lr c.bAbpxar
pr4cK or npoMrHa s croftHocrra cr.{.

4.16 Kanuran

ArcquoHepHurr KanHTaJI Ha lpyNecreoro orpa3rrBa HoMHHanHara crofiHocr Ha
EMHTUPAHI/TC AKLIIIH I,,I B CT,OTBETCTBHC Cr,C CI4C6HATA MY PE|HCTPAIIH'.

flper'rr'rfinurr pe3epB BKnroqBa flonyrieHara npeMufl rro eMrzrupaHU aKr\uvt. pasxo4ure no
EMI4TUPAHETO HE CA BKJ]TOqEHH E CTOftHOCTTA HA AOTIbNHLITEJIHH' KANhTAJI.

flpeoqenruHutr pe3epB ce cr,cror4 or neqaJ.r1u vt sary6H, cB:bp3aHH c npeoueHKa Ha
onpeAeneHl4 KarefopHU QnuaHcoeu aKTI4Ba, aMorh, cfpaAH, MarrrHHH H cbopr,xeHqfl.

(DHHaHcos,rr pe3ynrar BKJrroqBa reKyr!nr 3a ,,epnoAa $uuaHcoe pe3ynrar v
HarpyrlaHHTe neqa,r6n u HertoKpnrn sary6w, onpeAeneHu or Orqera :a eceo6xe arH1t
AOXOA.

4.17 IIencHoHHH tr Apyrn 3aAr,Jr)KeHr,rr KbM nepcoHa!,ra

llraHoee 3a AeOuHI4paHH BHocKr4 - flpanurelcrBoro ua Br,rrapufl HocH orfoBopHocrra
3a ocHfyprBaHero Ha neHcr414 no rrJ'laHoBe :a 4e$nHupaHH BHOCKH. paSXOlnre no
aHra)KHMeHTa Ha Apy)KecrBoro Aa rrpeBexAa BHocKH rro nJraHoBere sa ge$raH vpaHT
BHocKH ce [p]I3HaBar e Orqera:a eceo6xBarHr4r AoxoA rrpl4 lrxHoro BI3HHKBaHe.
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KparxocporIHl{Te 3aAbJIXeHHt K:bM nepcoHana BK!'r}oqBar HaAHHqH, 3anItail4 vt corrvallHu
ocHfypoBKH.

4.18 @unaHcoBr.r racuBrr

(DuHaHcosr4Te ilacvBu BKJrroqBar 6aHKosr,r 3aeMH H oBbpApa6ra, r:spro BeKt4 t4 Apyr,
3an'br>KeHhfl' 14 3aAbJIXeHHq no $uHaHcon rH3HHI. flpor flbpBoHaqarHoro hM
rlpl'I3HaBaHe' ce orqHTar no cnpaBeAnl4Ba crofisocr, nJlloc, e clyuafi Ha $nHaHcoenilacwBt4, KoHTo He ce orqHTar IIo cnpaBeA,'Inea crofiHocr B neqarlala utu zary|ara,
pa3XoAI4Te no cAeJlKaTa, KoHTo ce oTHacflT nptKo KbM npHAo6neaHero Hnh H3AaBaHeTo
My' Cnel [bpBoHar{aJlHoro ttpu3HaBaHe SuHaHconure nacnB1 ce oueHrBar no
crrpaBeBeAn Irea c'ro fr Hocr.

(DaHaHcoel4Te fiacvIBu ce npu3HaBar roraBa, Koraro cbrl-recrByBa AofoBopHo 3aA.[,nxeHHe
3a nnaqaHe Ha [apl4tlHr4 cy[t4 vlnv hpyr $rzuaucoe aKTI4B Ha Apyro npeAnpr{flTne 141t4
AoroBopHo 3aAbn)I(eHI4e 3a pa3MtHa Ha SnuaHcoBh HHcrpyMeHTH c Apyro [peAnpr4rrr4e
npl4 IIoreHUuaJIHo ue6,raronpntrHlr ycJIoBIas. Bcuqxn pa3xoAu, cBbp3aHr4 c JrHXBrz, ce
npu3HaBar xaro $uHaHcoBh pa3xo4u e orvera:a eceo6xBarHufl AoxoA.

(D,HaHcosplre rIact4BH ce orn'cBar caMo Koraro ca nofaceH' ro eAr4H or cjIenHI4Te
HAqVHH - 3aAbnx(eHHero e ornaAHano, 3aA'bJrxeHI4erO e aHynvpaHq cpoKbT e H3TeKbn.

EaFrrcogHre 3aeMH ca B3err.i c qen AbnrocporrHo rroArroMafaHe 4eilHocpa Ha
lpyNecrnoro. Te ca orpa3eHu n 6arauca Ha .{pyxecrBor.o, HerHo or pi13XoAHTe rro
IONYI]ABAHETO HA KPEAI4TA. @NHAHCOEH PA3XOAH KATO TIPEMHfl, NTATUMA NPI4 YPEXAAHE
Ha Abnra nlz o6paruoro My Lr3KyrtyBaHe, 14 rrpeKn pa3xoAn no cAenKara ce orHacrr B
o^rera sa eceo6xsarHVfl AoxoA Ha npr4Hrtr4na Ha Haqr4creH'ero, rrp, h3rroJr3BaHe Ha
MeroAa Ha e$ercruauara rHXBa H ce npa6aerr KbM rrpeHocHara crofisocr Ha
QuHaucoanfl ilacnB Ao creneHTa, B Korro re He ce ypexAaT KT,M Kpa, Ha [epr4oAa, B
rcoilro ca BI3HHKHaJIH.

3a4r,rxeHu.rra no $unaHcoe rH3l.rHr ce o[eHrBar no nr,pBoHaqanHa cro[r1ocr,
HAMAJICHA C KATIHTAJIOBH' ENEMEHT HA TV3AHIOBATA BHOCKA.

Tr,proecrlrre 3aAbnlKeHuq ce
BnocJreAcTBHe Ce oueHflBaT no
ypexAaHe Ha 3aAr,rxeHHeTO.

npu3HaBar [bpBoHaqa,'rHo no HoMHHaJTHa crofisocr n
aMoprlr3npyeva croilHocr, HaMaJreHa c nnauaHr4, no

fluyu1euture, rilarzrMt4 Ha aKqHoHepHTe
AVBkrAeHTure ca ogo6peHn Ha Cr6paHrae Ha

ua lpyxecrBoro, ce [pH3HaBar, Koraro
aKrlr.roHephTe.

4.19 {pyru rrpoBu3r{H, ycJroBHrr aKTrrBH rr ycJroBHH rracHBH

flpoeusuure' [peAcraBrtBauru TeKyuru 3aA'bnxeHhr Ha lpyNecrBoro, npon3THqaulg or
MVHaTH ct'6urun, ype)KAaHero Ha Koero ce oqaK Ba ra nopoAr4 seo6xoArzrvocr or
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h3xoAtul napHqeH noroK or pecypca, ce rrpH3HaBar Karo 3aAbnxeHHr Ha ApyxecrBoro.
llponusaure ce [p]r3HaBar rofaBa, Kofaro ca H3nr,JIHeH14 cJIeAHHTe ycnoB,r:

o [pyNecrBoro hMa cera[rHo 3aAbJr)KeHHr B pe3ynrar or MHHa nu c.t6u1us
' vMa BepoqrHocr 3a [ofactBaHe Ha 3aAbn)KeHaero Aa 6lAe Heo6xonHM rroroK

pecypc14 sa Aa 6:sAe ypeAeHo 3aAibJrxeHr4ero
.  MO)KC AA6TTE HANPABCHA HAAEXAHA OqCHKA HA CYMATA HA 3AAbNXEHHETO

Cyn'tara, npH3Hara Karo npoBl43ht, npeAcraBrqBa nafi-lo6par a npu1luzureJrHa oqeHKa
Ha H3xOAquIHTe napHqHH nororlr4 0r pecypcH, Heo6xo4nnru 3a ypexAaHero Ha
Hacrotlqoro 3alr,nxeHHe K.bM \arara sa 6atanca. flp, oupeAenrHero Ha razn safi-
4o6pa npn6lnsure,rua orreHKa lpyxecreoro B3HMa noA BHuMaHHe p2cKoBere 14
creneHTa Ha HecHfypHocr' cbnr,TcrBaula MHolo or c's6uruxra u o6crosre!.rcrBa, KaKTo r.t
erfercra or npoMtHara Ha crofisocrra Ha napur{Hr.ire cpeAcrBa BbB BpeMero, Kofaro re
r4Mar 3HaqHTeJreH e$ercr.

flpowr:aure ce [pefne]KAar K'bM BcrKa 6araHcosa rara H croiluocrra
TaKa r{e Aa orpa3H uafi-goopara npv6nuzureJrHa or{eHKa KbM Aarara
Beqe He e BepoqrHo, qe u1e e Heo6xoguM H3xoA{rrl rroroK pecypc
3aAbnxeHr4eTo, TO npoBr43HrTa cneABa Aa ce oT[Hllle.

HM ce KoprJfr4pa,
ga 6a,raHca. Arco
3a ypexAaHe Ha

[pyxecraoro He npri3HaBa ycnoBHr4
3a pe3ynTaT npH3HaBaHero Ha AOXOA.

aKTHBH, rufi xaro npr43HaBaHero lrM Mox(e Aa vMa
xofiro Moxe HHKora Aa He 6r,Ae peanv3r4paH.

4.20 [oroBopu 3a crponTerrcrBo

flpnxo4ure no AoroBopH 3a crpouTeJrcrBo ce [pr43HaB ar sa 6aza erarr Ha 3aB.r,pueHocr.
llpoqeur:rr Ha 3aBbpllleHocr ce oflpeAenfl Karo ce cr,nocraB, pa3Mepbr Ha pa3xoA'Te,
H3BbpIIleHa K:bM Aarara sa 6ataHca c o6utras pa3Mep Ha oqaKBaHare pa3xoAh no
crpol4TenHl4t AofoBop. Axo goroeopbr ce oIIeHH Karo neqengsur. rofi ce orreHrBa Ha
6a3a "pa3xo4H nruoc" clopeA erana Ha 3aB:bprxeHocr Ha AofoBopa. oqaxeaHure zary1u
ro crpoHTenHHq AOfoBOp ce npH3HaBar Hesa6asFro Karo pa3xoA e orqera 3a
sceo6xearHufl AoxoA. flpe: ro4rzHara HrMa r43nbJrHrBaHr4 rr cKJrFoqeHH AofoBop2 3a
cTpoHTencTBO.

I{motu, M aturrH tr, cr,opr,}r(eH n n u o6opyABaHe

3enas

'000 ne

06uro

'000 ne

Kr,rrr I flHyapv 2008 r-.
BaraHcoea croilnocr

3a 2008 r.
Hoaonpu4o6uru arcrusu
HaqalHo canAo 6a,raucosa crofisocr

4721 4721
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Kpafino caJrAo 6a,rascona crofiHocr 4721 4721

Krlr 31 gexel.ropu 2008 r.
Orqersa crofiHocr
HarpynaHa auoprn:aqnr

. ._baraHcoBa crouHocr 4721

3a 2009 r.
HaqalHo canAo 6araHcosa croilHocr 4721
flpr.qo6rzeaHe Ha A'bqepHo
ApyxecrBo
Hononpra4o6uru arcrusu
O6esueHrca 870
HaqncleHa aMoprrr3arlnr 3a nepHoAa
Kpafi Ho caJAo 6a.naHcoaaCTOI,IHOCT 3851

Krnr 3l gexerrlnpa 2009 r.
OrqerHa croftuocr
HarpynaHa au 3AUUfl

BaJaHcoea crofiHocr

3eNaqra e rpeolreHeHa npe3 12.2009r. or He3aBHcllMH orreHnTeJrh. Cnpaee4rneara
crofrHocr e o[peAeneHa aa 6asa Ha reKyrrlr4Te rra3apHr4Te HHBa 14 e B pipMep Ha 385lx.ns.
Crofiuocrra Ha 3eMtra [peAH u3B:bpuBaHero Ha npeoueHKara e B pa3Mep aa 472lx.re.
TepeHrr e 3aJroxeH xaro o6esnerreHne no nonyqeH dnHaHcos 3aeM .

5.1 @uHancon!'rr{3ltHr

Ktna 31 gerceuepu 2009 r. [pyNecreoro HrMa cK!,r]oqeHu AoroBopl4 :a $uuaHcoe
J]H3HHI.

5.2 OneparueeHJrrr3nHr

Krrra 3l 4ercevrepr'l 2009 r. [pyxecrnoro HrMa cKJror{eHu AoroBopr4 3a orepargBeH
JII4314HI.

6 I4Heecrurluu B AbrrlepHrr ApyxecrBa

lpyxecreoro HrMa hHBecrhqr4, B AbrrepH, ApyxecrBa npe3 2009r.

7 Vlur,ecruurru B acollr{HpaHr.r rrpeArrpuqruq

lpyNecreoro He npnTexaBa aKLryv B Karrr4Tar.ra Ha acouvytr,aHfi KoMnaHHH:
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8 {rnrocpoqHn QuHaucoeu aKTHBn

flpes 2009r. e [pyxecrBoro runcBar AbnrocpoqHn SuHaHcoBV aKTVBV .

8.1 [urocpovnu QuuaucoBrr arcTr.rBlr, o6anenlr :a npogax6a

flpe: 2009r. He ca HanI4tle A:bnfocpot{Hu fruuaucoa A aKTuBvt oorBeHr4 3a rrpoAax6a.

9 Marepuailrla 3arracu

Marepuala
He:anrprueHo npo[r3BoAcrBo
Croxu
O6egueuxa

2009
'000,rs

g;

2008
'000 ne

flpes 2009r. He e npu3HaBaHo Br,3craHoBrBaHe Ha npeA'uHH o6esqeurcn Ha MarephanH2
3ailac4. tlpes 07 .2009r. e 3aJIo)I(eHa rcaro o6esneqeHze Sr,rrI-rec 3ana B xa. Oeqa Kynel :a
3aAr,nxeHr.'rr Ha [pyNecrBoro no ronyr]eH snHaucoa 3aeM or vHrzxpe4r.tr Ey,r6aHrc A[.

l0 B:enraHuq u trpeAocraBeHu aBaHcr.{

Tr,proecxu B3eMaHHr, 6pyro

2009
'000 nn

l0

2008
'000 rn

77
O6esueHKa Fra BCKHTC 83CMAHH'

KLr B3eMaH[q, HeTo

B:enraHuq or cBbp3aHu nn\a
flpe4ocraneHu aBaHcvl

10

274 274

1'7

-

Apyrn sseNaaHraq 5 5
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11 Tenyuln Quuauconu aKTHBrr

2009 2008
'000ln '000 ne

,{epuearueHH 0uHaHcoBH r.r HcrpyMeHTH
@lrnancosu aKTHBlz. rro cnpaBeArzea crofiHocr
Kparrcocpov un Q n uauco BH aKTlrB w, 06 nue uu :a npo4aN6a
KparrocportHH 3aeMH

Bcuqrcn npeAcraBeHa cyMI4 ca onpeAenrr nocpeAcreov ny6luKyBaHu KorHpoBKr4 Ha
H36poeHr4Te r_leHH14 KHHXa Ha aKThBeH na3aD.

Cnparegnneara crofiuocr Ha re3u KparKocpoqHn SuHaHcoera aKruBV He e onpeAeJrrHa
3a BceKH aKTllB no orAenHo, .It'ft Karo ce cquTa, qe [peHocHara r4M crofiHocr 4aea
peanHa npeAcraBa 3a rrxHara cnpaBeAnnBa crofisocr.

12 lfapu.rHu cpeAcrBa

IlapuuHr'r cpeAcrBa e 6aHrcr.r
flapnvHra cpeAcrBa r 6pofi
Blorupaun rapHqHH cpeAcrBa
Kparrcocpor{Hn HHBeor}rq:au

2009
'000 ns

2008
'000,re

163
2
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13 Kannran
13.1 AxquonepeH Karrr.rraJ'r

ArqnoHepHalr Kailvrar Ha [pyNecraoro ce cbcroh or ooarcuosenn aKunr4 c
HoMI.iHaJIHa crofiHocr B pa3Mep Ha 10,00ns.3a aKrrar. Bcu.rxn aKuukt ca c npaBo Ha
nonyrlaBaHe Ha AHBI4AeHT v IlqIKBWIlaUHOHeH /ifl.n v, [peAcraBnsBar eAr4H rJ.rac or O6rloro
cr6panue Ha aKrlr4oHepare Ha [pyNecrnoro.

Epofi axqran HanbJIHo nJ'IareH14
- B HAqAIOTO HA |OAHHATA

2009
'000,rs

219804
219804

2008
'000,re

219804
219804

3 fonHHaTa

HanbJrHo rrJrareHrr rcrnr 3l AeKeMBpuBpofi anrllrH
2009r.

219804 219804

cnucrxr,r Ha ocHoBHHTe aKrr,oHepv Ha,{pyxecreoro e rrpeAoraBeH KaKTo cneABa:

Ar<quoHepr.r 2009
"/"

24.92
1 9 . 9 1
7.74
7 , 1 0
A q q

4,55
28,79

ET Pyrvren Brrxoe-ll
l-lOK .[oeeprae
TBI , !nnaurax
nQO Kanrraan maxc
3Af1! Syncrpa4
l-lOK Curnacue

2009
Epofi

aKrIr{u

54 780
43 760
17  003
15  600

10 000
63 306

2008
Epoii

aKur.rH

54 780
43 740
16 413
15 500
15 400
10 000
63 971

2008
O'/
/ o

24.92
1 9 , 8 9
7,46
7,05
7 , 0 1
4,55

z v ,  t z

O6qo 219804 100 219804 100

13.2 IIpenrHeH p$epB

flpes 2009r.HqMa npeMHeH pe3epB.

13.3 flpeoueHbqeH pe3epB

tlpe:2009r. He e HaJrr4qeH npeoqeHbqeH pe3epB.
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14 [rnrocpo.rHn $lrHaHcoBlr rracnBll

2009
'000,re

2008
'000.irn

BaHrosf i  3aeMH -  AbnrocpoqHa Lracr

3aA's,rNeHHr no OHHaHcos rrasuHr - Abrrrc9p9:xq !e9a_

Cnpaee4nneara croiluocr Ha A:bnfocpor{Hure QuuaHc oBL4 ilacnBu e KaKTo cJreABa:

2009 2008
'000 re '000 rn

EaHxoeH 3aeMH
3aatrxeHus no

- AbnfocpoqHa qacr

HHaHCOB J IH3I IHf  -  Abn Ha qacT

Cnpaee4nueara crofiHocr Ha AbnrocpouHure nacvBt4 e orrpeAeneHa [ocpeAcrBoM
Ir3qHCJIrBaHero Ha Hacroturara uM crofiHocr KT,M rilfara Ha 6alauca, Lrpe3
H3noJ'I3BaHero Ha MeroAa ua e0errueHara JIuxBa. B Orqera :a gceo6xe urHt4fl aoxon He
ca orpa3eHh [poMeHHTe B cnpaBer,nvBura crofisocr Ha A'bnfocportHr4Te nacvzr4, rbil
Karo B 6atasca Ha [pyNecrBoro re ca orpa3eHrz ro aMoprr43r4pyena crofiHocr.

15 Apyru Ar,rrocpoqHrr rracHBH

2049
'000 ne

2008
'000 nn

16 Kparrcocpovuu QuHaHcoBr.r [acr{Brr

BaHxoeH 3aeMn - KpaTKOCpOqHa qacT

2009
'000 ne

37  55

2008
'000;rn

47 t4_
3a4rlNeuur no HHAHCOB , ' I I43TIHI - qHa qacT
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" C:rrTrl- duee,l,rrrlrurr " A{Ctr{Ll
24

OTI{CT

EaHxoer,sr KpeAr4T e orrrycHar or yHnrcpe4nr Byr6aHrc AA c f{oroeop
Js206/06.06.2008r. Cr'u1nxr e orrycHar B eBpo. o6esneqeHnero ro KpeAHTa ce cr,croh
or npHTexaBaHHTe or {pyxecrBoro TepeH e rce. lparaneBrrr4 u Snruec 3aJra B rcs.Oeqa
Kyner. flocregHurr AoroBopeH cpoK 3a norac{BaHe Ha 3aeMa e 06.06.201 0r.

17 IIponu:uH

Hrva npoer43nh orpa3eHr4 B latasca Ha lpyNecrBoro npe: 2009r.

18 Trproncxlr 3aAbJrlxeHrrq u [oJ,ryqeHn aBaHcu

2009
'000 nn

2008
'000,rn

Trproncrcn 3aAbnxeHat
3a4r,rNeunfl K:bM cBT,p3aHH npeA[pHflTHq

19 flauruHl.r 3aAbJr)KeHHr

KopnoparnBeH AaHr,K Bbpxy neqarlaracbrracHo 6rlrapcrcoro 3aKoHoAarej,rcrBo He ce
Ar,nxn. K:nla 3 | .12.2009r. lpyNecreoro HrMa Apy rvr AaHbqHr4 3aA.bn)KeHH, .

2009
'000,re

2008
'000,rn

f lo lyueHu aBaHcH
fI,{ 3ANT,JIXEH14'

A,4C

20 3aguxeHuq KT'M rrepcoHaJ,Ia rr ocurypr.rreJrHrl nHcruTyurr'

2009
'000,re

2008
'000,rn

3agtlxeHnr 3a 3a[nara KbM fieocoHana t95
3a4rlxeHur rro He143noJr3BaHr,t ornycKH Ha rrepcoHana

2-
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2l Heruu npuxoAu or rrpoAalr(du

flprzxo4ure BKJr roq Bar:

llpogaN6r.r Ha roroBa npoAyKqr4,
llpo4aN6a Ha croKu

2009
'000,re

2008
'000,re

27

22 PasxoAr.r 3a MarepuaJrrl

Pasxo4nre BKrrorrBat.:

2009
'0001n

2008
'000,rn

Pa:xogu 3a eneKTpoeHepfr4t
Pasxollr 3a rotrJroeHeprHt
Pa:xo4u 3a ropr4Ba H cMa3oqHH Marephanu
Pa:xoAlt  3a ocHoBHH Marepuanf i
PasxoAra 3a crroMafareJrHH Mareplaltr4
Pa:xo4n 3a pe3epBHV qacrv
PasxoAv 3a KaHenapcKvt v o$uc varepr.ra,ru
Pa:xoAra 3a caHLrrapHo-xr4rneHH v Marepuanv _
Ipynr pa:xoau

23 Parxogll 3a BbHrxHr{ ycJrvrr.r

ocHoeFrure pa3xoAr.{ 3a BbHrrHr,r ycnyrv npe3 roAfiH ara ca pa3xoAuTe :a o6cryxaaulo
ApyxecrBo rro cMucbna sa 3arcona:a A[CI,lt{.

Pa:xogure BKJriloqBar:

2009 2008
'000,re '000,re

PasxoAa 3a rpaHcnopr
Pa:xoga 3a peKnaMa
Te,reQoHu, rrouleHcKt4 t4 1pyfu no4o6Hu
KoHcylraucKu ycnyru
O4nropcrcu ycnyrrl
Pa:xo1u tto reKyul peMoHT H noAAp.bxKa
Pa:xo4rz 3a eAHoKpa.rHV IaHTL\r4 v raKcu
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3acrpaxoexv _
OxpaHa

lrpNaeHu u c-uAe6uu raKcfi
A6oHaveHr

Ipyrr,r

24 Parxogl.r 3a Bb3HarpaxAeHr.rq

PagxoAr.{re B KJr roq Bar :

PasxoAH 3a 3arrJraru
Pasxo4ra 3a coquanHr,r ocr4rypoBKr4
Haqnclenufl 3a Apyft4 corluanHr,r pa3xoAr4
Haqucleslrr 3a AoxoAH rrp14 rreHcuoHHpaHe

2009
'000 ne

35
6

2008
'000,,rs

n a
J J

7

HaqucleHur 3a Heu3rron3BaHH ornycKr4

25 Apyrn pa3xoAu

Pa:xonnre BKJrrorrBar:

Pa:xo4n 3a KoMaHAHpoBKH
Pa:xo4lz 3a npeAcratsureJrHu ueJrH
Pasxo4n 3a plapeHtfl
PasxoAra 3a eAHoKparHH AaH:brIH
O6esqeHra Ha Marepr4a rHr4 3anaav
O6esqerrrca Ha aKTHBr,r
Pa:xo4lr no Jrr.Incr4 H Haqerlt
Pa:xogl.t no ueycroilrca

2009
'000,rs

I

J J

870

2008
'000 ne

20
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26 @unancoerr rpuxoAH/pa:xo4r.l

llpuxogu or !'rrrxBrr ilo OaHKoBrr cMerKll
flpuxoan or JTHXBH rro [peAocraBeHn 3aeMh
Pasxo4u 3a nvxBv no 6aHrcoeu 3aeMr4
Pa:xo4u 3a JTHXBH no AofoBopu :a SaHaHcoB JrH3r4Hr
Pa:xo4rz 3a baHKoBH .taKcpl H KoMHcr4oHHr4
flpraxoau/pa3xoAu or npoMrHa Ha BaryrH14

flpo4aN6a Ha croKr.r 14 ycnyru
- npogaxda Ha croKu Ha
- npoAax6a Haycnyl4 Ha

florynrcn Ha croKr4 Lr ycnyrv

2009
'0001n

30;

3

2008
'000 rn

17

236

4i
O6rqo

27 floxoglr Ha aKuHfl rr l.rrp;ailelTLr

OcHosHlr.flr AoxoA Ha aKI-lHt H AoxoAbr Ha aKr-lur c HaMaJTeHa crofiHocr ca r43r{ucJreHn
KaTo 3a 3HaMeHaTeJI e H3noJ'l3BaHa BeJlhtIHHaTa - HeTeH neqal6a, ilonnexaula Ha
pa3npeAene H He M exAy rrprarexaren HTe Ha o6 u rcHo eeFr v aKUklH.

28 [unngeurlr

flpe:2008r. He e peanh3r.rpaHa neqal6a ropaAu ,Koero npes 2009r. He ca pa3npeAenrHg
AT.TBHAeHTH Ha aKuhoHepuTe B [pyNecrroro.

29 Cgelrcu cr,c cBbp3aHn !,rr.rqa

3a uelra Ha H3rorBtHero Ha Hacroflurr4rr $r.rnaucoB orqer ApyxecrBara no4 o6u1
KoHTpoJI' cnyxl4TenI4Te Ha pr,KoBoAHH nocose/rc,rroqoB y[paBneHcKH nepcoua,r/, KaKTo H
6nuzrcll rlreHoBe Ha rexHI4Te cenaeilcrea, BKr,IIoLIureJIHo Ii AppxecrBa, KoHTponupaHr,r or
Tf,X , Ce TpeTHpaT KaTO CB.bp3aHV nyr\a.
Tpausarcqur4Te cbc cB:r,p3aHlr n,ua He ca H3B:bprrrBaHrz np, cneqaanH, ycnoB'n u
HfiKaKBH rapaHrrr4H se ca6utu npeAocraB.sHLl Vrlt4 [OnyqaBaHh.

29.1 Cge,rrclr crc co6creeHrrrlu

flpes 2009r. He ca h3Br,ptrrBaH14 cAenKH c.sc co6creeHHutz.

2009
o000 rs

2008
'0001n
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- rroKyrrKlt Ha croKH oT - ET Pyuen B.srxos
- rroKyrrKH Ha ycnyfr4 oT

29.2 CrctKr{ c KJrrcqoB yrrpaBJreHcxn repcoHaJr

Kparrcocpoq HH B:BHarpaxAeHHt
- 3an!'IaTH
- pa3xoAH 3a COr{HanHH ochfypoBKH

B's:HarpaxAeHHfl rrpH rrpeKparflBaHe Ha pa6ora

Apyrn

29.3 CalAa KbM Kpaq Ha roAuHara

B saqaloro Ha ronuHara
flpegocraeeHu 3aeM14 npe3 roAaHara
I4gnlareHu 3aeMH [pe3 roAuHara
IrlsnrareH r..t Jrr4x BH
flo,ryveHr.r JTHXBu
B rcpar Ha roAhHara

35
82

2009
'000 ne

2009
'000 Jre

2009
'000,re

2008
'000 nn

2008
'000 nn

2008
'000,re

BseMaH[rq or:
- co6croeHaqu
- AbrqepHU rpeAnpr.rqTr.rfl
- aco L\t4LrpaHH npeAnpHrTr4t
- ynpaBneHcKr4 repcoHan

3a4rlNeHufl K'bM:
- co6crnenaqu
- AT,rrIepHH npeAnpr4rTrjt
- acoq[apaHH npeAnpHrTHt
- ynpaBneHcKr.r repcoHan

29,4 3aen't' Kr,M AHpeKTopH u KJrrcqoB yrrpaBaeHcK' rrepcoHaJr
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30 Yc.irosHu aKTnBrr H ycJroBHrr [acr{Brr

flpes roAHHara

[pyNecrnoro .
HE CA OTIPABCHI4 PA3NHqHI4 IAPAHI\W H NPABHI4 }ICKOBE KbM

31 lloeur 3aAb!'r)fieHHq

" Ckrrrr lueerunnrcur " AlCIrlU Hrnra
He6aHKoBH HHcrr4TyuH14.

32 fleficrnaulo rpeArpr.tqrue

rloerr4 3aAr,JrxeHr4r K:bM 31.12.2009f. Kr,M

@nHaHcoehrr orqer e r.{3rorBeH Ha ttpuHrlutra
rrpeArronafa, qe ApyxecrBoro ule npoAr,nxr.t
llpegnprarrnero HrMa HaMepeHHe Aa nuKBr4Aupa
cBotTa 4e f iHocr .  l ' r , t , t : f ; i : : t r . t  i r i l ] j i t  1 :1 , ; j i j t | i : , , . , . ; j : . r . i : j  i , t
, i1 .23"5 ; t : t : - t i t * r  i t i  r ) ' i  1 .1 : i l : j , :1 ' . "1 t ,1 , . : ' : ; . \  1 , , i \ , .  l : ; , ! t : i , .  l tL l i r ; i f  j j , . l . - i t : l? .

Ha geficreauo npeAnpvflTae, xofiro
4eiluocrra cu n o6o:pnvo 6bAeure.
vnv 3HaqvreJlHo Ia HaManv o6eMa Ha

: . \ 1 i J . : : t : 1 , ; t ' ,  '  : \  |  . . 1 . : , 1 ) i ; . j a  ! , . . t  ) , * j i ' :  : ) i ,  : , , 1 i . . i . ; : . ,  , : . . '

33 [o,'rururca Ha pr,KoBoAcrBoro rro orHorrreHrre y,,paBJreHrre Ha pucKa

lefiHocrra na [pyNecrBoro cb3AaBa [peAnocraBK]4 3a h3JraraHero Ha pa3nvrrHt4
QuHauconu pHcKoBe: na3apeH pacK, BKJlroqBauI BzrnyreH, Jrr4xBeH H ueHoBH pHcK;
KpeAareH pvtcK Lr IHKBHAeH pHCK. fla:apHuxr pHcK e pr4cKbr, qe cnpaBe rnuBura
croftsocr uln 6tAeuII4Te napHr{HI4 nororrn Ha SauaHcoBnr r4HcrpyMeHT rrle Bapqpar
nopaAr4 rrpoMeHr{ B na3apHnTe rleHr4. Kpe4rarHrarr pHcK e pr4cKbr, L{e eAHara crpaHa no
QIaHaHcoeur HHcrpyMeHT ue npwtuHn $rzHaHcona :ary6a Ha Apyrara, e cryvafi qe He
Lr3urItHM AoroBopeHoro 3aAbJ'IXeHHe. JInxevAHVflT pHcK e pucKbr, qe Apyx(ecreoro 6u
MofJ'Io Aa VMa 3aTpyAHeHHf npv [OCpeUaHe Ha 3aAbn]KeHVflTa cH nO $uHaHcoeure
ilacuBLI.
P:srorogcrBoro Ha [yNecreoro reKyuro nH4eHruorzuupa, H3MepBa v Ha6,rrc4aea c
pa3nHqHr'r KoHTpOnHH MeXaHH3M14 snHauconnre pllcKoBe, 3a Aa MOXe Aa olpeAenn
aAeKBarHI'I UeHH Ha rlpeAnafaHHTe croKr4 t4ycnyrv, rleHara Ha [pHBneqeHHTe cpeAcrBa 14
aAeKBarHO noMbpxaHe Ha cao60gHr.r jrHKBHAHr.r CpeAcrBa, 6e: Aa ce AonycKa
HeorrpaBAaHa KOHUeHTparufl Ha AaAeH pr4cK.

33.1 Ba,ryreH pucrc

lefiHocrra Ha ApyxecrBoro ce ocr,urecrBrBa a3qrrJro e Brlrapul H no HacrorureM He e
I43JIOxeHa Ha 3Haql4M pl4cK or KypcoBt4 pa3nr4KH nopaAH TOBa, qe CTOKT4Te H ycnyfHTe ce
3annaluar Ha AocraBq14l-u'ITe H ce npoAaBar Ha KnHeHTr4Te a3KJ.rrorrvrerHo B 6r,rrapcrcn
JreBoBe, qufiro Kypc e o6arp:au c Kypca Ha eBporo.

33.2 JllrxneH pncK

Jlaxeenusr pHcK

[pyNecraoro Aa

npeAcraBnrBa pHcKr,T Crofigocrra Ha nHXBOHOCHHTe 3aeMH Ha
Bapupa BcJ'leAcrBHe Ha npoMeHlr Ha na3apHHre JTHXBeHH [poqeHrH.
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JlnxseHr4re 3aeMr,r BKJrroqBar 3aeMH c nnaBarrl Jrr4xBeH
,{pyNecrnoro e u3JroxeHo Ha nr4xBeH pvcK.

nporleHT v IIOpaAV ToBa

33.3 l{enoBrr prrcK

Ilenzre Ha rrpoAyKr\r4rTa, croKt4Te vr ysryrure,
rr3rlsJro cro6paseHn c [a3apHr.rre ycnoBr4rr B
T4KOHOMV qecKr{Te npoMeHU B I4KOHOMrrKaTa.

KOr4TO,4pyxecTBoTo rrpeAocTaB'., CA
Brwaput tr orpa3rBar $uuaucoeo-

33.4 Kpegr{TeH prrcK

Maxcuuarnr4rr KpeAr.rreH pHcK, cB6p3aH c $uuaucoBr4 aKTrrBr{, g Ao pa3Mepa Ha
npeHocHara ult croftuocr orpirceHa n 6alasca Ha [pyxecrBoro. B .rasu 

"p"st<u 
rofi e

orpa3eH caMo B CryqaLITe, B KOI4TO MaKCr4MaJrHr4rr pa3Mep Ha floreHuvralrHara zary6a,
3Haqr4TeJrHo ce pa3nr4r{aBa or npeHocHara crofiHocr, orpa3eHa s 6arraHca.

34 Cr6urun, Hacrbrn4Jrr{ cJreA Aarara na 6a.raHca

3a uepuo4a cneA Aarara, KbM Kotro e cbcraBeH Snuaucorrzrr orqer, no rarara Ha
ny6nzxynaHero My He ca Hacrbrrr4Jpr BaxHr4 nlunu 3HaqvrenHr,t ga .4efiuocrra Ha
rlpeArlplltrTlrero HeKopurl1,parr\r4 c's6urun, HeolloBecr{BaHero Ha Kolrro 6u nosrufl,Jlo 3a
BrpHoTo n qecTHo rrpe sa lbzuagcoBr4Te orqerr4.

llsrorstlr: Vnpa
naralaa cbcraBqHe:

{ara ua ogo6peHue:


