MPOTOKOJ
Or 3acenanyie Ha O6moTo cvdpaHKe Ha NAPTHEOPHTE B
“ITW EC 2014 ™ 1331,

Jlnec 23.03.2016 r. 8 rp. Crapa 3aropa, ce nposeje 3aceganne na Obioro cubpanue na , J[TH EC 2014
J33/0, EMK 176774634

Ha 3acefaHMeTo NMpHCHCTRAXE BCHYKH NPENCTABUTENN Ha napTHbopHTe B O6moTo chOpante, a MMEHHO:

leopru Hanes HMeanon [pencenaren
Juana Jhobomuposa Mayaasxcmesa  [laprasop

3ace/laHHETO UMa H3UCKYEMHS KBOPYM M MOXKE [1a B3¢MA PEHICHHS 110 BCHUKH TOUKH OT AHEBHUS Pell.
3acenanuero nporeue npu cnepnus JHEBEH PEIT:

1. Tlpuemane na [omuinuus AoKnax 3a jefiHocTra Ha apysxecTBoto 32 20151
2. Ilpuemane ua I'opnunns guHancos oTueT Ha apyecTsoto 3a 2015 1
3. VnenvoMmomasade Ha [TpeacTapnssaliiind APY;KECTBOTO 1@ MOANHINE TPEJCTABUTEHO MHCMO.

Ho t. 1 or areBunst pea
O6utoro cubpanue na naprusopute Ha ,,JTWM EC 2014 I33]1 npuena Topnuinua poxiaj sa gefHoCTTa Ha
apyxectsoro npes 2015

Ito 7. 2 or gpneBHuA ped

OBioro cuBpanue Ha maprHeopute Ha LJIH EC 2014“ I33I1 mpuema Tommunus (HHAHCOBR OTYET Ha
apy:xkecrsoto 3a 2015 roamna u jaBa CLIACHETO CH CBIMHAT Ja Obie npenocTaBed HA Ha eKcnepr-
CUHETOBOAMTENS HA JIPYKECTBOTO 32 M3BLPLIBAHE Ha 3apepKa.

Ite 1. 3 oT AucBHHA pej

OBmoro cubpanne Ha naprusopute na ,JIM EC 2014“ I33]1, ynwanomowqaea  [lpeactaniapalups
npysectsoto [eopri Mnues HMpanor aa moanuule NpeAcTaBMUTENHO MHCMO JIO JIMIVIOMHPaHHS eKCTepT-
CHETOBOAUTEN Ha APYIKECTBOTO.

C ToBa, HOPAlH M3UEpIIBaHe HA JHEBHHA pej 3acenanneto Gele 3aKpHToO, /
r

NPEJACTABI/IABAIL pr e
,.f/:ﬁmrc.rec)pm I'/I___ fier Mzanon
IMAPTHLOPH:

oTr uMeTo U 3a emetra Ha LI EC AM“ AL

unk. l'eopri Mnmuer Heanos

or umero M 3a cmerka Ha LJICK EC B EC* AL ‘ L}

umk. nana Jrobomuposa Manpakuesa



»I1H EC 2014” A33A
T'OAHIIEH ®ITHAHCOB OTUET

3a roaunara sapnpmpama na 31.12,.2015



oI Tu Ec 2014 A33A

GHHAHCOB OTUET 3A TOAMHATA 3ABBPIIIBAIIIA HA 31.12.2015

@OunacoBHAT OTHET 33 FOAMHATA 3anbpiunama Ha 31.12.2015 r. ot crpannma 1 Ao crpamnna 35 e
oA00per H NOAIIRCAH OT EMETO 1A »IIn Ec 2014% A33A ot

Tipeacrasanpamy
Teopru Manes o .

Coorasnrea:

Tans Croanosa Cranuesa
4_}' ’_/M—A

()

I
i/

AOKAAA HA PBKOBOACTBOTO 3A AEMMHOCTTA 3ATOAMHATA
3ABBPIIIBAIIIA HA 31.12.2015

AOKASADT A PHKOBOACTBOTO 33 ACIIIIOCTTA 32 FOAUHATA 3ABLPIIBAIIA 1A 31.12.2015r. ¢ oaobpen
M noAmHcan or umero #a ,IIn Ec 2014 A33A o1

[Ipeacranassan:
/,';f
Anosn

Tecopri Hanen I;I

7
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A33A ITH EC 2014

OITHAHCOB OTHET

3a roamHara xem 31.12.2015 r.

C HE3ABUICHM OAUTOPCKI AOKAAA

IMpeacrapagsan: Cucrasurea:

TEOPI'M MAMIEB HBAHOB TAHA CTOAHOBA CTAHYEBA

Oaurop:

COI1 ,,Eiiu Ea B Boarapua™ OO0A

Crapa 3aropa, 23 mapr 2016 1.



Audit, Analysis & Consulting

AOKAAA HA HE3ABHMCHMHA OAUTOP

AO CBHAPYKHHMIIUTE
HA “ITIH EC 2014” A33A

AoxaaA BopXy guiHAHCOBHA OTHET

Hapbprixae OAUT Ha IPHAGHKCHITA (PHHAHCOB OTUET Ha WL EC 20147 A33A, wem 31 aeresspn 2015
FOAlHA, BRAIOMBALL OTHeT 32 hrancosoTo eueromme wkhm 31LI2.2015 roanna, oTHeT sa AOXOMIIC i
OFYCT 32 BCCODXBATHIN AOXOA, OTHET 32 IPOMEHITTC B COBCTBCHIN KANIITAA, OTHET 33 ITAPHHHITE [OTOHH
37 TOAMHATA, 3ABLPIIBALA TOIABA, KAKTO It 0DCOIIEHOTO ONOBECTABAHC A CHINCCTBEHIMTE CHCTOROANN
IMTOAIITHKI 1T APYTATA HOACHITEAHA IHPOPMALLIA.

Omzosopriom Ha froso0mB0m0 Sa (DUHAHOBUE 0L

PBROBOACTBOTO € OTTOBOPHO 31 N3TOTBAIETO {1 AOCTOBEPHOTO NPEACTABANC HA TO3N (hHHAHCOB OTHET, B
croTserctiie ¢ MesAyHAPOAHITE CIAHAAPTI 31 (PHUHANCOBO OTYIITAHC, NPHCTIL OF Inponefickata
KOMHCHA, M 32 TaKaBa CHCTEMA 32 BHIPEILCH KOHTPOA, KAKBATO PLKOBOACTBOTO ONPCACAIL RATO
HeOBXOANMA 33 HITOTBAHETO HA (DHHAHCOB OTYET, KOITO HE CbABPEKA CHILECTBCHIT OTRAOHCHNM,
HEIABICHMO AAAH T¢ CC ABAIKAT HA BIMAMA HAH IPEIKA.

Omzosaprocm na odumopa

Hagrara FITOBOPHOCT €C CBEHAL AQ H3pasiaBanc Hi ()AI!TO;JCKO AMHCHIIC Ei'bpx}_' TO3HN (1)!11*1211—!(30[1 OTHCT,
OCHOBaBALlS ¢ Ha IESB’I)piliGHHH o7 H#HAC DAIT. Hamnsr oanr be i'I?OBCA('.‘]I B ChOTBETCTBHE C
fIPO(})CCi10“3;\1’[!1'1‘(3 HM3NCKBAHHA IEa AICH\’,‘&}‘]'IHPO,;M*IIITC CAHTOPCEH CI'H]-IA’AP’I']I. Tean C"]‘iill;\ﬁp”l‘li HaAATAT
CHAIBAHE HA STHYHITE H3HCKBAHNA, KAKTO I OAHTET Aa 6'1);\(‘3 TANIPaRH 1 MPOBCACH TARA, UC HHe Ad CC
_\4“6(3;\1[“ B ;'}IIS'VMIIR crened It CiII'},“pHOC'I= AQKOARO (1)[!%--1211*!C(‘)[111}i"l' OTHET HC ChABPKA ChLinecrseH
OTKAOQHCHHA,

OAUTHT BRAIOHBA H3ITBAHCHIICTO Ha MPOLCAYPH € 11CA SIOAYHABAME HA OAUTOPCKIL AOKAZATCACTSA
OTHOCHO CYMHTC 1I OITOBCCTABAIILATA, IPEACTABCHI Dbl chrmancosis order. Flasdpamire npoueaypi
3ABHCAT OT NPEHCHKATA HA OATTOPA, BRAIOHIITCAHO OLCHKATA HA PIICKOBETE OT CHINCCTBENH OTEADHCHHA
BB (PIHAHCOBIA OTUET, HESABICHMO ARAH T€ C& ABAKAT HA H3MAMA AL TPCLIRA. TIpry n3assprBanero 1
fe31 OLCHKII HA PHCKA GANTOPLT B3EMA ITOA BHIIMALHC CHCTCMATA 3@ BLTPEIUEH KOHTPOA, Chhp3aHa ¢
U3TGTBAHETO 11 AOCTOBEPHOTO NPeACTaBAHe HA (PHHANCOBIA OTHET OT CTPAHA 1A HPCANPHATICIO, 34 Ad
Pa3paboTi OAMTOPCKIL IIPOLEAYPH, KOITO €A HNOANOMIUT HPIT T€311 ODCTOATEACIDA, HO HE € LieA
H3PA3ABAHE  HA  MHCHIC OTHOCHO eheRTHBHOCTTA  HA  CHCTEMATA 33 BHTPCUICH  KOHTPOA  HA
npeAntpuaTIeTo.OANTBT CHULO TAkd BKAIOMBA OHEHKZ M YMECTHOCTTA Ha NPHAATANIITE CUETOBOAHI!
[IOAMTHKH H PAIVMHOCTTa HA HPHOANZNTCAIIITE CYCTOBOAHN OUEHKIL, HAIPAReHIT oF PBRKOBOACTBOTO,
KAKTO 1 OLICHEA HA IHAOCTHOTO IPEACTABAHC Fbi (DIHAHCOBIHA OTHET.

C"II-I'i‘HMG, " Ii31’:’1:[)[.[.[@1-”[}['!' O7 1HAC OANT i'l]’)L’,\,OC'E‘ﬁBH AOCTATDLYHA B JTOAXOARILA Haza 32 H3PascHOTO oT
HAC OAHTOPCRO MIICHIIC,

Global in Reach, Local in Touch

Mo. 148-151, Konstantin Velichkov® bivd., 1" floor, office 3, Sofia, 1309, Bulgaria
Tel +359 2 820 22 01/ 920 50 21, Fax: +353 2 920 36 85, E-mall; office@hib-bg.com, Web sitewww hib-bg.com

HiLB Bulgaria is 5 member of E merrational, A workf-wide network of independent recaunting fims and business advisers.



Auvdit, Analysis & Consulting

Muenue

B pesyArar Ha TOBA YAOCTOBEpABAME, Ue (PMHANCOBIAT OTYET IPEACTABA AOCTOBCPHO, Bhi BCITMKH
ChbINECTBEHN acIext, (hriancoporo cveroamie na “TI EC 20147 A33A weam 31 ackesspn 2015
I'OAHHA, KAKTO 1 (PHHAHCOBITE PE3YATATII OT ACITHOCTTA 1T HAPIMHIITE IIOTOLLT 34 TOATTHATA, 3ARDPUIBALIA
HA TA3M AaTa, B cporsercrsne ¢ MemayHapoAriTe craHAapri 32 (PHHANCOBO OTHIITAHE, JTPICTH OT
Eporneffcrara KOMHCHH.

AOKAAA 0 APYIH IPABHH H PETVAATOPHI HIHCKBAHHA

P'I)KOBO;.\C’]'BO'[‘O CBING Takd HOCH OTTOBOPHOCT 34 H3TOTBHHETO A TOAHIIICH AOKAZA 33 ACITHOCTTA B
CLOTBCTCTBIIC C H3NCKBAHIIATA H1a 3axona 3a CUCTOBOACTROGTO.

Jaxorpr 31 CUETOB OACTBOTO H3HCKBA OT HAC A H3PA3IM MHCHNIC OTHOCHO CBOTBCTCIBIICTO MOHRAY
TOAHIITHHA AOKAAA 34 ,-L\L*!“II'IOCTI'II Ha Ap}miecmo‘i'o M TONIILIHITA (1)1 fHARCOB OTYCT 3a4 ChIIIIA OQOTHETCH

NEePHOA.

o wanie MHeHIE, TOAIIIHIIAT ADKAAA 32 ACITHOCTTA € HAPOTREH B CLOTBETCTBIE C NPIIAOACHIA FOAHINICH
oitHancoB oTdeT Ha ApywecToTo KM 31 Aexemspi 2015

Crenuasnsupano OAHTOPCKO HPEATPHATHE

»EHU EA BU BEbATAPHA” OOA

ey
i3

ITpeacrasaasam COIT: /M;;; Jratk il

Muasena Xpucrosa

PerscTpipan oAHTOP OTTOBOPEH 34 OAMTA:

Backa Feanna

23.63.2016r.



A33A ITH EC 2014

OTUET 3A @PHHAHCOBOTO ChCTOAHHE kM 31.12.2015 roanna

TR CE

Tpuamskenue 31122015 1, 31.12.2004 r.
AKTHB BGN'000 BGN'000
Texymn axriupH
TekyLIn THProBCKH B ADYTH BIEMaHi 1.1. 611 260
Tlapn u mapUyEn eXsHBIACHTH 1.2. 352
Ofmo Teiymm acrsit - 1963 260

Tlpuaowenne 31.12.2015 r. 31.12.2014 1,
COBCTBEH KAITHITAA U TTACHB BGN'000 BGN'000
CobcTBen xanuTas
Punancos pesyaTar 1.3.1 13 1
Herpynaun meuaabu/anrybn 1
[Mesanba/3aryba 3a roannara 12 1
Ofio cobeisen Kamurar = ¢ A3 G
Texymu nacusu
TexyIn ThPTOBCKI H APYTH 3aAbAIKEH IS 1.4. 949 259
AsBUnn sasbAKRESIE 1.5. 1
Obmo rexyims nacupy L 950" )
‘Cyma ma coBcTREn Kalras i acssa; =0 0 Ty 60
IMppaoxceHBATa OT CIPARINA § AG CTPAINING JFCa HepasACAna WICT OT (OHEAICOBIA OTYeT.
FpeacraBaapann:
FEOPI'M MAMEB MBAHOQE ¢

@if?@ﬁ?gc(— o ni‘“"“*w«-—,mmj
Cucranmrea: Ehp\y K{}t’?"& Chag ?l%u’uﬁ 5
TAHA CTOAHOBA CTAHT—IEBA P 1 OOUTO DG, !
s 1A C para;

Oanrop: ’

COIT ,,Efiu Ea Bn B’bA!‘JpﬂH” QO0A

Crapa 3aropa, 23 mapr 2016 r.




A33A TTH EC 2014
OTUET 3A AOXOAUNTE 1a 2015 roatsa

2015 r. 2014 r.

Tpaacwkene BGN'000 BGN'000
TTpuxoan
Herur npirxoan or qposasxon 2.1.1. a0 L oen
Veaymn 2706 260
Q6110 TPHXOAL SoBg06 L2600
Pasxoan
Pazxoair H0 HKCGHOMITNCCKH eACMeITTI D (2.693)
Paaxoast 32 BBHLIHN CAYTH 221 (2 693)
Obmo pasxoan Gc3 pazXoAl 32 ARNBHI i (2 693)
IeuaaBa/3aryha HpeAt PA3XOAU 3 AAITHI Lo 3
PH.?XDA 33 ARHTBIH 222 (1)
Texyin AAHBK M
IewaaGa/ 3aryba oT HpoABLRapaqr Ackinocra P
Ilewaafia/3aryba Gy

TIpmaoswenisTa or Crpasiita 6 40 cTpaanga 35 ci HepasAeAn YAcT OT IHOancosILs OT9eT,

TIpeacrapasnunn .
TEOPI'YI MAMEB HBAHOB

Caoranmrea:

TAHS CTOSHOBA c*mz—ma
/

Oaxrrop:
COI1 ,,Eitu Ea Bu Brarapan” O0A

Crapa 3aropa, 23 mapt 2016 1.
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A33ATTH EC 2014 g §§§
OTUYET 3A BCEOBXBATHIA AOXOA, 3a 2015 roanna FRi
2015 r. 2014 r.
Ipaacsenne BGN'G00 BGN'000
Heyaaba/3ary6a S g

Obm BceoBXBATEH ADXO0A b

Hprdoxenara or cIpaniga 6 Ao crpanung 35 ca HepasACARa YaACT OF (DHHAHCODILA OTHET.

TIpeacTaBanpan:
TEOPI'I HAHMIEB MIBAHOB

Creraenrea:

OanTop: /
COI1 ,,Eitua Ea Bu Bearapua® QOA

Crapa 3aropa, 23 mapr 2016 1, R
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A33ATIH EC 2014
OTUET 3ANAPHUYHHMTE NMOTOLIHM 3a 2015 roanna

2015 r. 2014 r.
BGN'000 BGN'000

TTapuunn HOTOUM OT OHEPATHBRA AEHHOCT
IMocTenaenig o1 KORTPATeHTH

[Taammasms #a KOHTPArCHTN

[Taarenn Aanbim (6e3 KOPHOPATHBIII AAHLIH )
“HeTin AAPHYIG TOTONM 0T ONePATHBHA ACHHOCT -

2 830
(2 475)

Herho H3MeHeHIe HA TAPIIHNTE CPEACTRA # TAPMMIIITE CKBUBAACHTH 7005 000 50000 3B o ey

‘TIapuunn CPEACTBA 3 NAPHUHH eKBRBAACHTH Ha lamyap 00 0 00

Tlapuuny cpeACTBa M NApHURM CKBRBAACHTH Ha 3l Ackemsp = 0 L3520 e

ITpeacTaBanmang:
TFEOPI'M HAMEB IBAHOB

Cueranurea:

TAHA CTOAHOBA CTAHUERBA S
Ditvianeop "mt—;m" T

{ Bh,
jf DXY Kopitp CMe s OauTopO L E
N0knan i Haran: 1

-
230 29157

HEn B b'f’méip»f;;% e
: LB 8 li{_}’,‘znd i?d

Oanrop:
COT1 ,Eita Ea Bu Brarapusa” O0A

Crapa 3aropa, 23 mapr 2016 r,

Parpery
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A33ATIH EC 2014 mg’g
OTYET 3A TIPOMEHHWTE B COBCTBEHIIA KATTHTAA xem 31122015 ropuna ?

Harpynarn Ofiriro cobornen
meaaadn/ sarybu RAma

BGN'600 BGN'000

Hewasta f3ary6a 3a geproas i 1

‘OB BeeobxpaTer AoxoA 3a 2004 1.0 i e S e T R s e e

“Ocrarbk xem 31122004 1.0

‘FlpoMeri s cobornenmin xaniraa s 20150

Hlevaaba /3arybaz 3a nepioda 12 1z

T T e e e | LY

‘OerareR kM 3122015 70 i i

ITpeacrapaarany: ~eg
FEOPTH HAUERB i

Cuecrapisrea: ' ;
TAHA CTOSTHOBA CTAHT-I?BA 7

i

Q}fr’fr S
EBQK‘J/ KOiTo ThBE e

Oantop:
COIl ,Eitx Ea Bt B'Luaym” OOA

SO G-
ROKRan ¢ nara;

..
Ao S0P

Crapa 3aropa, 23 mapT 2016 1.
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»1u Ec 2014% A33 A,
GUHAHCOB OTUET
3ATOAHHATA 3ABDPIIBAILITA HA 31.12.2015

OBIIA HHOOPMALMA

Flamtenopane Ha OPEARPHATHETO
APYXKECTBO ITO 33A ,,i1u Ec 20147

Iipeacrapanpany

Teapen Flowes Heanos

Ceoranmrea
Tarn Croarosa Crmarivesa

Appaxapa Ha PerucTpanug Ha HPEANPHATICTO
PBuaapun

Ceaalrne H aApec Ha pericIpanng
ep. Cmapa Sazopa, dya. ,Coery Hampuapx Eerusnd™ Ne 190

Obcayaxpangmr Gagrn
Bansxa ACK EAA

DHIANCOBHAT OTUET € CAMOCTOATEACH OTHET HA NPeANPRATHCTO.

anAhiET Ha AEﬁﬂOCT # OCHOBHA ACHHEOCT HA OPeANPUATHETO
Cifmﬂﬂfffﬁ’ﬂﬂfﬁﬁﬂ il HBF?!OJW{IE!MIFFP(L/HI, B A 1 CAMOACTHINI RUCHIN

Aara #a GHEANCORAA OTIET
31.12.2015 .

ITeprioa Ha (PHUHACOBEA OTIET ~ TEKYL HEPHOA
Toaunara sanounama ua 01.01.2015 r. u zapspmsama #a 31122015 .

Ilepuoa HA CPABHKTCAHATA I OPMANMA — NPEAXOACH HEPHOA
Coaunara sanousama na 01.01.2014 r. u sapspmsama sa 31.12.2014 r.

Aata na opoGpenne 3a nyGAKysanc
23.03.2016 1.

Oprax opoGpua oTdera 3a nybanKyBane
Obwoto epbpanne Ha maprasopute ua Il Ec 2014 A33A , upea pemnenne Bruicano 8 HPOTOKOA 0T
Aara 23.03.2016 1.

Cpox na ApysxecTBoTo

ApysxecTBoTo € 06pasyBaHO ChC CPOK A0 3aFBpIIBaiE RA 00eKTa

I [boexnispare, cHipoumeackIao, HMHMEANe o HycKane 8 eXOLIoamalia 1a Jpasuiperiue Ha Aerpomo 8 G 095 w1
duartenrup, yuacmsic §ra. Llapuzpadexo woce” (MC19) ~ sicx Apyoicha — aemunge Corn (MC23) — Ofiocoberia nosuiyini
II: Yuacnrw om wat 3+184,90 [ gpan na MC20/ do ya. , Hopywux Hedeauo Borues™ sn 5-+010,00




»lln Ec 2014% A33A,
DHHAHCOB OTYET
3A TOAWHATA 3ABDLPILIBAIIIA HA 31.12.2015

H3SABAEHHE 3A ChOTBETCTBHE

BA3A 3A U3TOTBIHE HA @PHHAHCOBHTE OTUETH 1 ITPHAATAHH
CBINECTBEHU CYETOBOAHHM ITOAMTHHKH

APYiKECTBOTO BOAM CBOCTO TEKYIO CMCTOBOACTBO If H3TOTBA (PHHANCOBHTE CH OTYCTH B
crotBercrsie ¢ Benykn Mexaynapoann cranaapt 3a dunancoso otuntane (MCDO), xonto ce cheroat
o1, Cramaaprir 32 PHHAHCOBI OTHETH } OT ThAkyBanna ma Komirrera 3a pasicenitd na MCOO
(KPMC®DO), oacbpennn or CwBera no Mexaynapoann cucrosoann  crapaaptn  (CMCC), o
MeKAyHAPOAHITE CYETOBOARN CTAHAAPTI M FHAKYBAIATA Ha TTOCTOAHHHA KOMITCT 3a pasdcHABaHC
(TIKP), oaobpenn ot Komirrera no Mexaynapoann cueroroann cramaaptn (KMCC), kowro edextusio
ca B cuaa ga 01.01.2015 1. 11 koirro ca npuern ot Kosmcrra na Esponeiicki cbios.

HPOhKEII}l B CHCTOBOAHATA ITOAHTHEA
B’!:SHPIIETZLTH CHETOBOAHA HOAITHRA € ITOCACAOBATCANA € IIPHARIAHATA npes HPCAXOAHQ‘I‘& FOAHHA.

APYKCCTBOTO € HPHEAO BCHYKIY HOBH H/HAI PCBUINPAHH CTAHAAPTIN H PA3ACHCHNA, NIAZACHI OT
Copeta no Mexaynapoann cuetosoann cranaapti (CMCC) i npreri ot Konmennra na Esponeiiciis
CBIO3, KOHTO €1 YMECTHH 34 Heropata Acfinocr. Ha ApyiecTBoTO He e € HAAOKIAO Ad TIPABIL [TPOMCHIE B
CUETOROAHATA CIf ITOAHTIIKA 33 2AAINTHPAHE IIPHAOKCHIICTO HA BCHYUKN HOBI It/ san pepranpans MCPO,
KOHTO €2 e(DCKTHBHII 31 TEKYLIATA OTHCTHA TOANHA, 3aounamma #a 01.01.2015r, it kato Te man He ce
OTHACHT 38 IETOBATA ACHHOCT i OOHuAlNNA CHCTAR I XAPAKTEPICTHRN HA AKTHBIITE M NACHBHTE My HAN
Hpe3s HEPHOA HE ¢ HMAAC OBEKTH HAN OHNCPALUL, KOMTO €2 3ACETHATH OT HPOMCHHTE B HIMCHCHHTE
MC®O. Edexrsr or upomennte B MCPO 32 APyKecTBOTO € EAHHCTBEHO BBHB BLBEKAANC HA HOBH 1
PASLINPABAHE HA BEYC CHINCCTBYBALLI OMOBCCTABAHIA M IPOMAHA B APCACTABAHCTO HAa (PUHAHCOBNTC
oruern, Bes TOBA AR Ce € OTPA3MAD BLPXY cymirre, orderenn B Tax, KoM aarata ma oaobpeme sa
H3AABAIIE HA HACTORIINA (PUHAHCOB OTHMET CA HANPABEHM HIMCHCHNA 1 RoAcDpeHmd B acilcTRALIM
CTAHAAPTIL, KAKTO CACABL

C'ran,a,ap'm " Pa3zfCHEHNA, BAC3AIL B CHAA B TCKYIIMA OTYECTER TIEPHOA,

CACAHMTE CTAHAAPTH H H3MCHCHHR KbM CBUICCTBYBANIH CTANAAPTH U PA3ACHEHHE, H3AAACHH OT
Coaera 3a Mekaymapoann cuerosoannt cragaapty (CMCC) n npuernr o1 EC ca saesan 3 cHA2 32
TERYHLHA OTHETCH HEPHOA!

Hamenesns ua pasamaun crapaapty “Toaobpenna 3 MCOO (muwsa 2011-2013)7, npoustiyanm o1
FOAHIIHIA HPOCKT 3a rroaobperia #a MCOO (MCPO 1, MCPO 3, MC@O 13 1 MCC 40} ocnosno ¢
HEA OTCTPAHABAHE Ha NPOTHBOPCHHA H H3ACHABANE Ha popMyAnposky — npuern ot EC na 18.12.2014r.
(ApomenrTe ie GHAAT IPHAATAHY 32 TOAIUIHI TIEPHOALL, 3anmoysa Ha ian caea 01.01.2015r),

Vismeneina na pasanunn cranaaprn “Toaobpemn 8 MCOPO (muwsa 2010-2012)7, nponstiaanyt or
roANIHHIL HpoexT 31 noaobpenns 8 MCPO (MCOPO 2, MCDO 3, MCPO 8, MCPO 13, MCC 16, MCC
24 1 MCC 38) ocHOBHO C 1I€A OTCTPAHABAHC HA HPOTHBOPEHMHA I M3ACHABANC HA (DPOPMYAIPOBKH -
apuerit or EC ma 17.12.2014r. {nposennye me 6bAIT NPHARIAHI 32 TOAIUTHN HCPHOAH, 3AOYBAII Ha
nain caea 01.02.20151),

Mastenrente ma MCC 19 “Apxoan ua maern amin” — [Taznose ¢ acuanpann ausoan: Brockn or maeti
anma - gprern or EC ua 17.12.2014r. (3 cmAa 32 rOAHIIHI HCPHOAM, 3AIIOYBAIN HA HAH CACA
01.02.2015x.).

Cragaapra n pasacaemus, ssaasenn or CMCC u npuetn or EC, xouto Bce o11e HE €A BAEIHAAN
B CHAR

Kba aarata HA H3aapase 3a oAcOpsbase Ha TO3H (DIHAHCOB OTHET CACAHHTE CTRHAAPTH H
M3MEHEHIA KbM ChINCCTBYBAIIM CTAHAAPTH H PasfcHenua ca maazacun ot Cpeera 3a MemayHaposHu
CUETOBOAHI CTAHAAPTH {CMCC) 1 ca npuert o1 EC, no sce ome He ca Bac3Al B AR
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Hamenenne a MCPO 11 “Ceemecran cniopasymenns” — CHETOBOAHO OTYHTANE HA NPHAODIBAHE HA
V4aCTHA B ChBMeCTHa AcfigocT - npuern ot EC na 24.11.2015r. (B caa 31 rOAMINHI IEPHOADN,
sanouBALy Ha Hal caca 01.01.2016r.),

Hamenenne na MCC 1 “TIpeacrassne Ha dprancopny oTderir’” — FIHmmamsa 32 onoBecTapane - NPHETi
or EC na 18,12.2015r. (B cHAQ 32 TOAIIIHIY ICPHOAH, 3AIIOMBALIH Ha HAR caea 01.01.20161.),

Mamencnne na MCC 16 “Hnor, mamumu n ceopwwenns” 1 MCC 38 “Heamrepuasnn axrusn” —
Magcuapaiic Ha AOTYCTRMUTE METOAH 3a amoprisaiia - npuern or EC sa 02122015t (B cmaa 3
YOAMIIHI [ICPHOAH, 3ar0yBaInn ra ran caea 01.01.20161.),

Hameniene 1a MCC 16 “VIsorn, sammmn 1 cwopwwenns” 11 MCC 41 “3emeaeane” - 3emeacane:
IMavaoaaiing pacrenns - npuery or BC na 23.11.2015r. (3 ciaa 32 TOAMIIHNN DEPHOALL, 3ANIOHBALIN HA
uan caea 01.01.2016r),

lamenenue ua MCC 27 “Hluansnay2amir ¢umancosn oryern” — Meroa na coBersenns xanutaa s
camocronreany thuuancosn otdery — npnern or EC na 18.12.2015r. (B ciraa 32 TOANIINN HEPHOAH,
samoysany na HAl caea 01.01.2016r.),

Hanenenna pa pasanunn cranaapti “Tloaobpenna 8 MCOO (umwpa 2012-2014)”, nponsyuyaim or
TOAMUIHNA RpoekT 32 noaobpeana 8 MCOO (MCPO 5, MCOPO 7, MCC 19 u MCC 34) ocnosio © uea
OTCTPAIABANC HA DPOTHBOPCHNS M HapcHaBane Ha dopmyauposki - npuernr or EC ma 15.12.2015r
(nposenirTe e 6BAAT HPHAATAHH 33 TOAMIUIHN [TPHOAM, 3arousanu ma nai caea 01.01.2016r.).

CranpapTn H pasacuenns, ussasean or CMCC, xonro Bee ome ne ca npuetn or EC

P'LXOBOACTROTO, CHIITR, M€ € HOAXOAHIUO AQ & OHOBECTH, Me CACAHNTE HOBH HAIl PeBHIHPAHY
CTAHAAPTH, HOBH PA3ACHEHMA H IPOMCHH KbM CBIICCTBYBALIN CTAHAAPTH, KOHTO KbM OTHETHATA AATA C2
peue maanaennl oT CbBeTa Ho MeKAyHapoAHH cuerosoann cramaapt (CMCC), no sce ome He ca
oaobpenn 31 npHaaraHe OT EBPONCKCKATA KOMICIHA If CBOTBETHO, HE Cd4 R3CTH BIPCABHA 1OpH
H3rOTBAHETo na Tosn (uHANCOB oTHeT. AaTHTe Ha BAN3AHE B CHAA INe 3ABICAT OT PCILICHIATA 31
oaobpenne 3a npuaarase na Esponefickara komucus.

PHROBOACTBOTO Hil APYMECTEOTO OYAKBA, Y€ IIPHEMAHETO HA TC3H CTAHAAPTH, HIMCHCHNA HA
CHINECTBYBAIUI CTAHAAPTH M PA3ACHEHEHA HAMZ A2 OKLKE CHINCCTECH edhexT BLPXY (PHHAHCOBNA OTHET
12 APYWKCCTBOTO B MICPHOAQ Hil ITHPBOIAYIAOTO HM IPIAATAHE.

MCOO 9 “Ouuapcosn mHCTpyMenTH” - (B CIIAR 32 FOAMINHI [IEPHOAM, 3alOYBANIH HA AN CACA
01.01.2018r.),

MCQO 14 “Pasuerit 31 PEIVAATOPHI OTCPOUCHIE CMETKH - (B CHAR 33 TOAIUNMH IIEPHOAN, 3AIIOUBAILIL
ua nan caca 01.01.2016r.),

MC®@O 15 “TIpixoAl o AOFOBOPI € KAIEHTH - (B C11AQ 30 FOAMIIII HCPIIOAL, SATOHBAIII HR HAI CACA
01.01.2018r.),

MC®O 16 “Ausunr” - (B CHAA 32 TOAIIITHY IICPHOAN, 3ANOYRAINN HA 1Al caea 01.01.2019r),
Ipomenn 8 MCHO 10 “Koncoananpann cnmancosn orgery” i MCC 28 “Husecrimm 3 acOMnIpari

y cuemectHI npeanpurrus” — [lpoaskBa nAM BHOCKA Ha aKTHRIL MOKAY HHBCCTHTOP M HEFOBO
ACOLUIIPANO HAH CBBMECTHO NPCAITPIDITIIC - (OTAOKCIL 33 HEONPEACACHO BpeMe),

I[Tpomenn 8 MCPO 10 “Koncoananpann guuanconir ordern”, MCPO 12 “Onosecrasane Ha asaose b
apyrit npeanpnsrna” m MCC 28 “Iusecrnumn B ACOMMMPAHM 1 CHBMECTHII DPeAUpUETHA” —
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Vusectimonnn Apysecrsa: Ilpraarase Ha HIKAIOMCHHA HPH KOHCOANAZIUI - (B CHAZ 32 TOAHIIHH
HEPHOAH, 3aouBalty Ha HAK caea 01.01.2016r),

IIpomenn B MCC 12 , Aambpun pupxy aoxoan™ [lpusuasae HA OTCPOMCHE AAMBYHM AKTHBH 33
HepeaAr3HpaH 3ary6i (B CHAZ 34 TOAMIUHI TEPIOAH, 3AM0MBALIN HA HAI caea 01.01.2017r.).

Tekymn 11 HeTeKyIM aKTUBH
AKTHB ce kaacnpHUIIIPA KATO TEKYUT KOTATO OTTOBAPA HA HAKOIl OT CACAHIITE KPITEPIIL
®  OYAKBA AR PCAAH3HPA AKTHBA HAH BB3HAMEPHBA A2 TO MPOABAE HAIL YIIOTPEDI B CBOA HOPMAACH
ONCPATHBCH LUKDBA;
®  ABPAKII AKTHBA TPCAHMEO C HEA ThPIYBAHE;
*  OUAKBA AR PCAAH3HPA AKTHBA B PAMKHTE H ABAHAACCET MECCLIR CACA KPAfl Hil OTUETHHA HCPHOA;
HATE
® AKTHRBT ¢ HAPH HAH HAPHYHM exsaBascuTi (Cbraacuo acdmmmmnara ua MCDO 7), ocsen axko
31 AKTIHEA HAMA OTPAHITICINE AR DbAC PASMEHAH HAH H3IOA3BAN 34 YPCHKAALC HA [TACHB B
HPOABAIKCHIIC HAT-MAAKO HA ABAHAACCET MECEIA CACA KPAR Hil OTHETHHA HEPHOA
AKTHB ce kAACHDHINP? KATO HETCKYIH 4KO HE OTrOBAPA HA KPHTEPHHTE 32 KAACIQUIIIPAHE KATA TEKYTIL.

I/IRIOTII, MALIHHH H CHODPBAKCHNA

Axrinir ¢e orairmar kato FIMOTI, MALIIIHI 1 CHOPBKCHIA KOTATO OTroBApAT Ha kpurepuire Ha MCC 16
32 DPH3HABANE II IIMAT LeHa Ha npracbupane pasna uan no-sucoka or 700 AB. ATUBHTC KOUTO HMAT
HeHA HA NPHAODMBAMC HO HHCKA OT IIOCOYEGHATA C€ OTYHTAT KATO TCKYUUI PA3KOAN 33 NEpHOAR Ha
npiaobusaie B choTBETCIBHE C oaoBpenara cuctosoams noawika. Beeknn mumor, mamnsa n
CHOPBKEHHE — Ce OLCHABA HPH  HPHAOOHBAMETO My NO NCHZ Ha APHAODMBAHC ONPCACACHA B
cvoTBeTCTBIE ¢ ianckpanmara na MCC 16.

TIpeAIPHATIETO € NPHCAO AR OTYNTA BCAKA NO3MINE Ha FIMOTITE, MRIINHITE M CHOPLKCHNATA B
croteercisue ¢ MCC 16 mo  1ema ma npuaoOuBaHe HAMAAGHA C  HATPYUAHATA AMOPTH3MIEA I
HaTpynaHa 3aryba ot obesnenxa.

ITocacaBans: pasxOAH CHEP3AHI € OTACACH HMOT, MAIIHHA [f CHOPBIKEHIE CC OTHITAT B YBEAIYCHIE HA
B4AAHCOBATA CTOIHOCT HA AKTHBA , AKO € CHa3eH NIPHHINIA Ha IpisHasane onpeaeien 8 MCCI16.
PaxXOAMTC 31 TEKYLLOTO OOCAYHBANC HA HMOTH , MAINIAN H CLOPLKCHHA €C OTHHTAT B Ncasda HAH
aaryba B MOMEHTA BA HIFBPUIBANCTO HAL

Baaancosari CrofiHOCT Ha AJACH MMOT, MAIIMHA I CLOPBHAKEHHE ce OTITHCRA |

-TIpRt IPOALEDA HA AKTHBA;HA

-KOIATO HE CC OYAKBAT HIIKAKBI APYIT HKOHOMITMCCKI H3IOAH OT H3NOASBAHCTO HA AKTHBA MAL HpH
ocBoDOKAABAHE OT AKTHBA,;

TewaaBata nan sarybaTa, FH3HHKBAIA OT OTHHCBAHCTO HA HMOT ,MAILMHA H CHOPBACHNE CC BRAIOYBAT B
3 neuaaBara nam sarybara, xorato axTuBET ce ovmmme, ocsenr ako MCC 17 me wancksa apyro mpu
npoaaxba 11 obparen anstnr. Tevaabre man sarybure, Bh3HEKBAILT NPH OTITHCBANE HA IMOT, MALHIA
HAII CBOPBKCHIIE CE ONPCACAHT KATO PASAIKA OT MGKAY HETHISTE JIOCTBIIACHIA OT HpoAr&DATA, AKO iMA
Takusa 1r BasaucopaTa croffnoct Ha arTipa Te He ce KAACHUIIIPAT KaTo HPIXOA/PAIXOA.

Korato B xoaa ua oBuuajinars cn ACfIHOCT YPCAIPHATHETO PYTHHHO NPOAASL AKTHBH H2Z HMOTH,
MAITHHI M ChOPBKCHHA, KONTO € ABPKAAO 31 OTAABANE MOA HACM, HPEXBBLPAR Te3H AKTHBN B
MATEPHAANIITE 32IIACH 11O TAXHATA BAAAHCOBA CTOHOCT, KOTATO NPECTAHAT A2 BBAAT OTAABALN IOA HAEM
H craHar Appiany 3a npoanxba. Ilocremaennsra o nposwxBaTa Ha TAKIBA AKTHBY ¢¢ NPHAHABAT KATO
npuxoan 3 cvorsercisue ¢ MCC 18 Tlpuxoan. MC®O 5 He ce npuAaTa, KOIMTO AKTHBI, ABDKAHHE 37
npoanba B oBiuaiinm xoa Ha aclizoctra, GHAAT NPEXBLEPACHI KbM MATCPHAAHIT 3UTACH.

FIsmorirre, MAIMHHATE I ChOPBKEHHATA €C AMOPTHINPAT IO ATHETHIN METOA 32 HEPHOAA Hi OMAKBAIIA
[IOAC3CH HHBOT.

OcrarsynaTa CrOfHOCT If IIOACIHHAT KIBOT HE AKTIB €€ IIPEPAITASKALT HPH TIPUKAIOUBIHETO HA BCAKA
dninaHCcoBA TOANHA H AKO OWAKBAHILITA CC PASAHYARAT OT HPCAHUIHNTC NPUOAHZMTCANN ONCHKIL,
NPOMEHITTE CE OTHHTAT KATO IPOMAHA B CYETOBOAHITE IpnBAN3NTEANH Otenki B choTsercraue ¢ MCC
8 C4eTOBOAMI HOANTIEL, IPOMEHH B CICTOBOAHHTE HPHOANMSHTEAHI OUCHKH If IPCHIKIHL
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AMOPTH3AIIMATA 34M0MBA OT MOMCHTA B KOfTO IIMOTHTE, MAIIHHHTE I ChOPBLKCHUATA C HAAHMHI B
NPEANPHATIICTO, HA MACTOTO H B ChCTOMHIICTO, HEOBXOANMH 33 CKCIIACATALIATA HM [0 HAYHHA
HPEABHAEH OT PBKOBOACTBOTO. AMOPTH3AIMATA HA AKTIRITC CE IPCYCTAHOBABABA HA 10 PAHHATA OT ABCTC
AITH ;

-AATATA HA KOATO €4 KAACH(ININPAHH KaTO Abpiai 3a mpoawsba chraacio MCPO 5.

-AZTATA HA OTTIHCBAHE HA AKTHBITE,

AMOPTHIAIIITA Fie CE IIPEYCTAHOBABA B ICPHOAI HA IPECTON A HIBAMALNE OT AKTHBHA YHOTPEOa.
CPeAHHAT HOAC3CH KUBOT B TOAIHN 32 OCHOBIHTC IPYNH ABATOTPAHHN MATCPHAAHH AKTHBI, ¢ KAKTO

T

{5

A

CACABA

e S Tpymal s s i P e e ToAMHNE
Crpaan 50
MarlsHH H ChOPbKEHN; KOMITIOTPH 10, 5
TpaHCHOPTHH CPEACTBA 10
Cronancks HHBCHTAR 7
Bewskm ocraraals 7

O6esnenka ua Fmorn, Matnnyg g cChopbiKenus
Crraacno msucksanuarz ma MCC36 ksm xpad HA OTHCTHHA IHEPHOA € HPABH JIPCHCHEL ALAN
CLIECTBYBAT HHAHKALU, 9¢ CTOHHOCTTA HA Aaaell aktup Of VIMOTuTe, MALNIHIITE I CHOPBKCHHATA €
obesuenena. B cayuall Ha TAKHBA HHAMKAINH CC H3YACASBA FBICTAHOBIMATA CTOHHOCT HA AKTHEA H CC
onpeacan sarybara ot obeauenka.

Husecrnmuonsan nuMorn

Karo umsectimnonnn mvors ceraacio MCC 40 ¢ orumrar 3emir 8 /man crpaas, n/HAI MacTH OT
CIPaA, KOWTO CC ABPHAT MO-CKOPO C LA HOAYHABAHE HA MPHXOAHM OT HACM HAK 34 yBeANMaBaHC
CTOMIIOCTTa Ma KamrraAa MaH 3a Asere. Mmot, kolito ce marpamaz nan paspaborsa 3a Obacino
H3NOAIBANE KATO HHBECTHHHOHEH HMOT CBINO CE OTHHTA KATO NHBCCTIIIUIOHCH HMOT,
MuBecTunmoHeH HMOT Ce NPH3IHABA KATO IKTHE CAMO KOTATO € BEPOATHO OBACIUHTE HKOHOMIIMCCKH
H3TOAH, NPHIHCEAHH My AL C€ IIOAYHAT B NPCAIPHATHETO I HEHATA MY HA HPHAODHBAHC MOXKE AL Ce
OIEHM AOCTOBCPHO.
Ipexpppaisngd OT HAN KbM HMHBCCTHINIONCH HMOT Ce HDABAT, €AMO KOTATO iMd POMAHA B
H3NDA3BAHETO, AOKAIANA YPES:
®  3aMOuBAHE HA IOA3BAHE OT CIPANA HA CODCTBCIMIKA - 33 NPEXBBPASHE OT HHBCCTINHOHEH IMOT B
TOA3B2H OT COOCTBEHHKA HMOT;
® samousane Ha paspaborhase ¢ KeA HpoAmkba - 31 OPEXBLPAAHE OT MHBCCTHIUIOHNCH LIMOT B
MaTCPHAAHH 3aTacH,
¢ Kpail HA NOA3BALCTO OT COBCTBEHNKA - 32 NPCXBBPAAHNC OT HOA3BAH OT CODCTBEHIKA IIMOT B
HHBECTHLHONEH IIMOT; HAM
*  3AROYBANC HA ONCPATIHBEH ANM3MHI KbM APYFA CTPAHA - 3% MPEXFBHPAAHE OT MATCPIAACH 34i1aC B
HHBECTHIINOHEN HMOT;

FIHBECTHIHOHENTE MMOTH €€ ONEHABAT ITbPBOHAYAAHO IO IICHA Hi NpPHAODHBaNe, KOATO BRAIOYBA N
PA3XOAIITE 10 cAeAKATa 32 npitaobuBane crraacuo MCC40.

Caea ITbPBOHAYMAAHOTO HPH3HABAHC HHBCCTHIHOHHHTE HMOTH CC OTHHTAT II0 MOACAA HA LECHATA M2
npuaobusane. OueHsBaT ce N0 LUeHa HA HPHAOGHBANE HAMAACHA C BCIMKI HATPYNAHIN AMOPTIIIAIIIT 1t
sarybir ot obesuenka. Caca IIBPROHAYAAHOTO NPHINABAHE HHBCCTHUNOHHHTC IMOTH CC OLCHARAT B
cwOTBeTCTBHE ¢ HinckpaHuaTa ua MCC16 3a Tosu moaca.

PIHBECTHLIIHOKANTE HMOTI CE OTHHCBAT, NpH ocsobokaapane /upoamxBa AN HPH BCTBIBAHC BBHB
chunancos AM3HHT/ AW KOraTo TPAaifHO Ce H3BAANT OF yHOTpeba I OT TAXHOTO ocsobomAABHE HC Ce
OvAKBA HHKAKBZ OBACINA HKOHOMEHecka Haroar. IIpH onpescasie sa aatata Ha ocsoBomaasane 3a
HHBECTHIHOHCH HMOT ce npiaarat kprrepmirre 368 MCC18 3a npuananane 1a npixoa oT mpoaaukba ma
CTOKH HAM CC B3CMA [IOA BHHMANIE CHOTBETHOTO yKasamue B aombaHeumero kss MCC18. MCC17 ce
npuAara npi ocBOGOKAABANE YPE3 BCThiBae WHB (DHHANCOR AM3INUT HAN NP 1poArxDa ¢ oBparen
AMIHE.
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Heuwaabure 1 3arybirre oT mspakaade oT ynorpeba HAH OCBODOWAZBAHE OT HHBECTHIHOHEH HMOT, Ce
OMPEACAAT KATO PASAHKA MEHKAY HETHHTE MOCTRIACHHA OT ocBoBoiaapaHero u Dasancosara cyma ma
AKTHEA W ce npHaHasat B meuaabata manm sarybarta 31 IEpHOAR HAa N3BAKAAHE OT yHOTpeba HAM
ocpoBikaapane, ocser ako MCC17 we nanckna apyro npu npoawkba ¢ obparen anamnur.

O0c3menka Ha HHBECTHHHONIH HMOTH
Couraacno nsucxksammra wa MCC36 koM kpas ma OTHMCTHHA HEPHOA Ce NPABN IIPCICHKL ASAM
CHINECTBYBAT MHAHMKAIUIL, He CTOMHOCTTA HA HHBECTHIMOHHNTE HMOTH ¢ obesueunenn. B cayuall na
TAKHBA IHAMKALIHH CE H3-HCAARA BHICTAHOBHMATA CTOMHOCT HA HHBECTHIIHOHHITE HMOTH If CC ONpeAcAd
saryDaTa OT oDesHeHKL
Hemateprasnn akTHRn

[IpeAnpuATICTO OTHITE PAATPAHHYNMITE Hemapirams akrnsn Ges dpusirdecka  cyborammms  xato
HEMATEPHAAHI AKTHBH, KOTATO OTTORAPAT OMNPCACACHHETO HA HEMATEPHAACH AKTHB I KPHTCPHMTE 31
npusnasane gopmyanpann 3 MCC 38,

Hemareptases akTHB  Ce IPH3HABA, AKO € BEPOATHO, 4We NPEANPHATHETO IIC HOAYYH OHAKBAHITE
GHAGHIH ITKOHOMHYECKI MOA3M, KOITO €t CBBPIRHH C aKTHB H CTOMHOCITA Ha AKTHEA MOwe Ax Obae
OTPEAEACHA HAACKAHD.

ITopBOHAMAAHO HEMATEPIAAHNTE AKTHDH CC OTYHTAT [0 LEH: Ha IIpHAODIBAHE.

Ilenata Ha OPHAOGIMANE HA OTACAHO HPHAOBHT HEMATCPIHIAACH AKTHE ce onpeacas chraacio MCC38 n
BEAIOHBA:

~HOKYHHATA 11eH4, BHOCHITC MHTA H HEBB3CTAHOBHMHTE AAHDLI BbPXY HOKYIIKATA, THPIOBCKIITE OTCTBAKH
1 pabarit ce IPHCHAART; 11

-BEAKAKBY CEBP3AHI PAXOAMN 33 HOATOTOBKATA Hi aKTIIBA 32 HETOBOTO OWAKBAIO HIITOA3BRHE,

Llenara na npraobuBaHe HA HEMATEPHAACH AKTHB NPUAODIT B 32MAHA ¢ HEHAPIYCH AKTHB CC I3MCPBA
O CIPABEAANER CTOIIHOCT, OCBEI AKO !

-PR3MEHHATR ACTTHOCT HAMA THPIOBCKA CHUTHOCT; HAIL

-CHPABEAAHBATA CTOMHOCT MITO HA HOAYMCHIIA AKTHE, HUTO HA AQACHIIT AKTHE, MO Ad Dbac HIMepeHa
HAACHKAHO.

[IpHAOBHTHAT AKTHB Ce H3MCPBA [O TO3H HAYHH, AOPH 2KO NPEANPIATIICTO He MO#e He3rbaBHO Aa
OTIIHIIIE AZACHII ARTHE. AKO FPHAODHTHAT AKTHE 1€ ¢ OLEHEH MO CHIPABCAANDBA CTOMHOCT, HCTOBATA LICHA
Ha IpHAOGHRANE Cce 13MepBa 1o BaAanCoBATA CTOMMOCT HA AJACHNI aKTIB.

Llenata ma npuaoBiusafe Ha WLTPCUIHOCHIAAACH HEMATEPHAACH AKTHE cwraacno MCC38 ¢ merosara
ceBeCTOHOCT BRAIOUBALIR CYMATA HA PASXOANTE, HAIPABEHH OT ARTATR, HA KOATO HEMATCPHAAHMAT AKTHE
€ OTTOBOPIIA 31 IFLPBH ITHT Ha KPUTEPILITE 30 HPHIHABAHC,

HeMaTepHaAHNTe aKTHBH Ce OTHITAaT CAeA npHaobuBageTo o memwa Ha npnaobusane HamaseHa ¢
HATPYIAHATA AMOPTHIALIA I HATPYNAHI 33ryon ot obeauenxa.

IlpeAnpiaTieTo ONEHABA AAAIl IIOACIHUAT KHBOT Ha HCMATCPHAACH AKTHB € OIPAHMYEN HAN
HEOTPAHHMEH H AKO ¢ OIPAHHYEH, IPOABARITCAHOCTT 1A, HAU OPOA HA IPOHIBOACTRCHITE HAH CXOAHH
CAMEBILH, ChCTABAABALIN TO3H IIOAC3CH JKHUBOT.

Hematepnasen axTHB CC PASIACHKAR, KATO HMAIIL HEOTPAMIINEH [OACICH JKIBOT KOYaro, Ha Dasata ma
AHAAH3 Ha CHOTBCTHITE AKTOPH, HE CHUICCTBYBA IIPEABIANMO OIPAHIMEHIIE 32 IIEPHOAR, TIPE3 KOITTO e
OMAKBA AKTUEET A2 FCHCPIIPA HCTHI HAPIHHE NOTOMIT 33 MPCANPIUATICTO,

HeMaTepIaAITe AKTIBI € OIPAHIMEH TTOAE3CH SKIBOT CE AMOPTISHPAT, 4 HCMATEPHAANNTE AKTHBH C
HCOTPAHITYCH MOAE3EH KIBOT HE CC AMOPTH3HPAT,

HematepHasnmTe akTHBI KOITO NOAACKAT Ha AMOPTH3AIUA CC AMOPTHINPAT 110 AMHEIHIN MCTOA 3t
CPOKA A ONPEACACHIA NOACICH KUBOT.

AMOPTH3AUIATA 3AIIOUBA, KOTATO AKTHEDLT ¢ HA PAIMOACIKEHIIC 31 IIOASBAHE, T.¢. KOTATO TOH € HA MACTOTO
H B CBCTORHHETO, HEODXOANMO 32 CrocoBHOCTTA My Ad pabOTH MO HAYHH, OYAKBAH OF PLKOBOACTBOTO.
AMOPTH3QINATA CE IPCKPATABA HA HO-PAHHATL OT:

-ARTATA, HA KOATO AKTHEBT ¢ KAACHUIIPAH KATO ABPHaH 3a Npoamxba (Al BRAIOYEH B IPYNATA 31
ocsoBosaaBAIe, KOATO ¢ ABPAKANA 34 11poAxkGa) » chomercrane ¢ MCPO 5 n

- AATATA, HA KOATO AKTHEET € OTHHCAH.

CpeausT NOACICH KIBOT B TOAHHH 33 OCHOBHNTE TPYTIH  aMOPTH3HPYCMH HEMATCPHAAHN AKTHBI, €
KAKTO CACABA:
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re— o . :

ApyriE HeMATCPHAAMH AKTHBI 7

Ofeanenka ia NEMITEPHAAIT ABAFOTPAITHN aKTHBH
Corascito msuckeannara Ha MCC306 xba KpaA Had OTHETHHA NEPHOA CC HPABH NIPEHCHK ALAH
CHINECTBYBAT HHANKALII, 9¢ CTOIHOCTTA HA HEMATCPHAAMIITE ABLATOTPAHI axTimir ¢ obesucHena. B
CAy4ail Ha TAKHBA HHAHNKALIMH CC M3YHCAABA BHICTANOBHMATA CTONHOCT HA aKTHBITC H CC ONIpeAcAd
aarybara ot obeamenka.

PUHATCOBN AKTHBR
IMpeanprsriero npuaara MCC32 11 MCC39 npy orwirrane Ha (hiiHalCORN AKTHBIL
OrHAHCOR AKTHE ¢ BCCKIY AKITB KOHTO €
-MIAPHYHH CPCACTBE;
~ IHCTPYMEHT HA CODCTBEUIA KANUTAA HA APYTO NPEATIPHATICE]
-AOFOBOPHO HPABO:
* AR CE NOAYYAT TAPISHIE CPEACTER HAH APYT (DIHANCOB AKTHH OT APYTO IPCAUPHATIE ;
HAI
* A2 ce pasMeHAT (DIMAHCOBI AKTHBH HAN (DUHAHCOBN NACHBII € APYIO HPCAIPUATHE HPI
YCAOBHH, KOHTO CA IOTEHIIHAAHO BAATONPIIATINI 32 IPEANPUATHETO,
-AOTOBOD KOJITO 1Ie 6bae HAK MOKe Ad §bAe ypeAel B coBCTREHN HNCTPYMEHTH HA CODCTBEHH KAmNTAA
CMITCHTR I €
*  HEACPHBATIE, 31 KOMTO HPEANPHATHETO € HAM MOWE A2 DBAE 32ABATKCHO AR ITOAYHUN NPOMCHAIB
Opoil OT HHCTPYMEHTH COOCTECHIA KAIIHTAA HA IPCABPHATHETO;
HAL
* cpusarus, Koitro e 6LAe HAHM Mome AA BBAC ypeaew Ypes pasmana Ha PHKCHPAHA CYMA
HAPHHI CPEACTBA HAI ADYT (pHHAHCOB AKTHE 32 (pHKCHpan Bpoil 0T cOBCTBCHITE KAILITAAOBIE
FNCTPYMEHTI HA IIPCAIPHATHETO. 3a TasH HEA HHCIpyMeHTRTe Ha coBerBenng KammTaa Ha
HPEALPHATHETO HE BKAIOWBAT YIPAKHACMH (DHHAHCOBI MHCTPYMCHTH, KARCH(IINPAHH KaTO
HHCTPYMCHTH Ha CODCTBEHHA KATHTRA , KOHTO HAAQTAT HAa [NPEANPUATHETO 3aABAMCHHCTO A3
NPCAOCTABH HA APYTA CTPaHa NPONOPIIIOHAACH AAA OT HETIIITE AKTHRI Ha IPCAIPHATHETO CAMO
NPH  AUKBIAALUILIAN IHCTPYMEHTII, KONTO Ca AOIOBOPH 3a ObACHIO ROAyYaBAHC 1AM
HPEAOCTABAHC HA HHCTPYMEHTH Ha cODCTRCHIA KATIITAA HA NPCAIIPUATHETO.

OHHARCHITTE MHCTPYMEHTH-IKTHBH €€ KAACH(MILHPAT B CACAHIITE KATETOPHI! CHIARCHO II3MCKBAHINTA HA
MCC 39
o DuHAHCOBI AXTHEHN, OTIIHTAIH [0 CIPABCAAHS) CTORHOCT B meuasbata nan sarybata
- ABPHAH 32 TLPIYBANE (DHHAHCOB AKTHE
- Onpeaeaes Npif IBPBOHAYAAHOTO My NPHIHABANE OT NPCANPIHATHETO 31 OTHHMTAHE 11O
capaBeaalsa croiigoct B neuaabara uai arybara.
¢ VIHBeCTIIIHE ABPHKANT AD HAACK
*  KpeAHTH M BieMAIs
»  (DHBAICOBN AKTHBH HA PA3NOAGKENNE 30 TpoAtKDa.
Ilpeanpiaructo npusnaza (PUAANCOE aKTHB 1A PUHAHCOR HMACHB B OTUCTA 33 DHEAHCOBOTO
CLCTOAHIE, KOFATO I CAMO KOTATO NPCATIPIHHTIETO CTaBa CTPaitd [0 AOTOBOPHHTE YCAOBIM Ha
HHCTPYMEITL.

FIPH ITBPBOHR‘{HAHO’I'O CH  NIPH3HABAHC (iDIIIIﬂIICOBHTC AKTHBI C¢ OTUHTAT [0 CHPABCAAHBATA HM
CTOﬁHOC‘I’, IIAKOC B C.r\y‘-!ﬂﬁ Ha (ﬁmmuconn AKTHBH, KOMTO HE CE€ OTHMHTAT [IC CHIPABCAAIBA CTO{IHOCT B
tieqasbaTa Hall 3:1Iy6;rr:1, pasxoanTe o CACAKATA, KONTO CC OTHACAT NPHAKQ KbhM IIpIIAOGIIBﬂlICTO AT
H3AABAHLCTO I @)II!!&I!COBHK AKTHB,

CAcA ITbPBOHAYAAHOTO IPH3HABLIHC IPEATPHATHCTO OLEHABR pUIAHCOBITE AKTHBI KAKTO CACABL
« [lo cipaseaansa crofinocy
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~(PHHAHCOBH AKTHEL, OTYIITAI 10 CHPABEAANBA CTOMHOCT B megaabara wan saryBara;

- (pHHANCOBN AKTHBH HA PAITOAOKCHIC 30 TPOAKDR;

C uskalouenpe Ha HHBECTHIMH B HHCTPYMCHTH! HA CODCTBGHHA KAIIHTAA, KOMTO HAMAT KOTHpPaHA
HA3APHA LeHA HA AKTHBCH HA3AP II HINTO CHPABCAANBA CTOMHOCT He MOMKE A2 CE OLECHH HAACKANO, KAKTO
H ACPHBATHBH, KOHTO €A 0OBBP3alf C HCKOTHPAHN HHCTPYMEHTH Ha cODCTBEHIHN KAITHTRA HAH TPA0BA A3
Ce YPCAAT YPE3 NPEXBLPAIHETO HA TAKHBA HEKOTHPANI HHCTPYMCHTIT HA ¢oDCTBEHE KATTHTAA, KOHTO CC
OLEHABAT IO HeHa Ha npracGHBane

. I'lo SIMOPTHEHPRHZI CTOHOCT C H3MOAZBAHCTO HA METOAR HA erCKTIIBHﬂH ANXBCH [IPOLEHT
~KPCAITTH 1 B3CMAHA,
~HHBCCTHLMH, ABPAHAHH AC ITAALH]

Heuaabu u 3arybir o7 PHEAHCOBH AKTHBH
e ITeuanbn 1 sarybu KONTO BHE3HIKBAT OT IPOMINATA HA CHPABCAANBATA CTOIHOCT Ha puIANCOBY
AKTHBH CC NPHIHABLT KAKTO CACABA!
-TTeuaaba man 3aryba oT (PHHAHCOB AKTHBE HAK (DHHAHCOB NACHB, KAACHPUIIPAN KATO OTYHTAH IO
CIpaBEAANBA CTOHHOCT B meuanbara san sarybara, ce NPH3HABA B OTHETA 33 AOXOANTE.
-ITeaaaBara man saryBara oT HaanHen 3a npoamkba IHANCOB AKTHB C& NPH3HABA B APYT Becobxsaten
AOXOA, € N3KAIOUEeHNEe Ha 3arybuTte or obesnenka H Nedasbure i sarydire oT 0OMEHHIITE KypCoBe Ao
MOMEHTA HA OTIHCEAHe Ha irancosua axrus. B rosm momenr warpynanara newasbara nan sarybara,
IPH3HATA TIPEAU B APYT BceoBXBaTen AOX0A, C¢ pekaacndiuupa o cobersen KannTas B nesaabara nan
3aryBATA KATO KOPEKIIHMA OT MPEKAACHDIEAIIIA.
* Auxpara, KOATO CC M3MHCAABA € H3NOA3BAHC HA METOAA HA cDEKTHBHHA AHXBEH IPONEHT, ce
IPH3HABA B OTYETA 33 AOXOAITE.
¢ ANBIACHTIITE OT HUCTPYMEHT!! HA CODCTBEHIE KAINITAA HA PASIOAOKCHNC 31 npopsaxba ce
OPH3HABAT B OTHETA 32 AOXOAHTE, KOIATO CE YCTAHOBH IIPABOTO HA NPCANPHATHETO AA HOAYYH
NARIIAIE.
* 32 chupancoBHTE AKTHBH, KOMTO CC OTYITAT 110 AMOPTH3HPAHA CTofinoct, mewaabata nan
saryBara OT AKTHBA Ce HPH3HABA B OTYETA 33 AOXOAUTE, KOTATO (DUHAHCOBIAT AKIMB IAI
pHHAHCOBIAT IIACHB C¢ OTINICBA HAT ODE3LCHABA 1 YPE3 IPOLECA HA AMOPTHINpAHC.

IIpeAnpRATIETO OTIHCEA (PHHANCOB AKTHB, KOTATO
*  AOIOBOPHHTE IIPaBa BLPXY HAPHYHIITE HOTOIUN OT (hiHAHCOBIA AKTHE Ca
HITCKAMN; HAM

*  npexpbpAs (PHHAHCOBHA AKTHA, KOTATO €A NPEXFLPACHH AOTOBOPHHTE NPABA 34 IOAYIABRIHE HA
HAPHYHI (1OTOMN OT (MIHAHCOBHA AKTHE HAHN €2 337TA3CHN AOTOBOPHUTE HPABR 37 HOAYHaBaHE
Ha NAPHYHIITE HOTOMN OT (DHHAHCOBHA AKTHB, HO € HOETO AOTOBOPHO 32ABAKCHHC 32 IAAIUAHC
Ha NAPHHII TOTOLI HA CAHMH HAH HOBEYE MOAYIATEAR B CIOpayMesiie i Tpatc)epbT OTroBaps
HA YCAOBIKTA 33 oTHHCeBaHe cbraaciio MCC 39.

VeAORHR 32 OTHHCBAHE,
Korato mpealpiaTHeTo Npexsbpai (PHHANCOB aKTHR TO OWEHABA CTEHCHTA, AO KOATO INUE 3analn
PHCKOBETE K TOA3HTE OT COBCTBEHOCTTA  FhpXY DHHANCOBHA AKTHB:

® QKO DPEANPHATHCTO HPEXBBPAH B 3HAMHTEAHA CTereH BCHYKH DPHCKOBC M HOA3HM O
coBeTBeHOCTTA BHPXY (PUHAICOBHA AKTHB, [PEATPHATIIETO OTIINCEA (PUHAHCOBNA AKTHB M
NPH3HABA OTACAHO KATO AKTHBII AN IMCHBI BCHYKH IIPABA H 3AALAKCHI, ChIAACHIL HAN
aarasenn npm Tpanchepa;

® QKO NPEANPHATICTO 3aUA3H B 3HAMMTEAHA CTENCH BCHHMKI PUCKOBC I IIOA3N OT cobeTBenocTTa
BBpxy QIHAHCOBIS AKTHB, IPCANPHATHETO IPOALAKABA AL IIPH3HABA (DHHANCOBHI AKTIE;

*  AKO NPEANPINITHETO HHTO HPCXBLPAA, HIFTO 3ANA3BA B SHAMHTCAHA CYCLCH BCHYKH PHCKOBE I
TIOA3I OT COBCTBEHOCTTR BLPXY (DHHAHCOBI aKTHB, IIPEAIPIATHETO OITPEACAL ALAM € 3AITA3TAO
KOHTPOA BBpPXy (pHHAHCOBIA akTis. B Tosi cayuain

-2KO HPeAlPHATHCTO HE € 3aMa3HAO KOHTPOA, TO OTHHCBA (PHHRHCOBUA aKTHB N
FIPH3HABA OTACAHO KATO AKTIIBI! HAR [IACHBII BCHYKI 1IPARA 1T 3aABAMCIIN, Ch3AaAcHH npit Tpancdepa.
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~2KO HMPCATIPHATHCTO © 3AHA3HAC KOIEFTPOA, TO [IPOABAKIBA A ITPH3HABA (l)IIIIﬂHCOBHH
AKTHB AC CTCIICHTA HA HPOABAMABAIOTO MY YHACTHC BhB Ci)I’IHElHCOBIIH AKTHBE.

[Tpu oTizcsaneTo Ha (DUHAHCORYA AKTHE PAIAHKATA MCHKAY:

a) merosaTa GaAancosa cTOfiHOCT; #

6} cymara Ha HOAYHEHOTO BBIHATPLKACHHE (BKAIOMBAIIO BCHYKI HOAYHCHII HOBI AKTHBI, MilHYC
BCHYKH TIOSTH HOBH TACHBH), I BCHYUKK Harpynaun mexaabnu nmam 3arybm, wowrto ca Gian npramars
AHPEKTHO B CODCTHEHIA KAIINTAA CC IPU3HABA B OTHCTA 33 AOXOAMTE.

Ofesitenka 1 HecLOnpaesmocT 12 PHHAHCOBI AKTHBI
IlpcanpuaTnero npedeHfBld KbM KDAf H2Z BCCKH OTHETEH HEPHOA AasH ca maame obexrnsun
AOKazaTeAcTa 332 obesnekara Ha (DIHAHCOB AKTHE AN HA IPYIIA OT (PHHANCOBI AKTUBIL.
DIHANCOB AKTHB HAH IPYIa oT (PIHANCOBI AKTIBI CC CHHTAT 34 OBEIUCHENT! It €4 BLINIKHAAN 321761t OT
oBeattenka, Koraro ca Hasme oBeKTHBHH AOKAATCACTRA 34 0DE3NECHKA, ITPOHIXOKAALLN OT €AHO HAH
TI0BEYE CHOUTINA, KOHTO €4 HACTHIHAN CACA ITLPBOHAMAAHOTO IPH3HABAHE Ha akTHBa (cnbirtie "aary6a”)
i KOraro ToBa cnbirrie 3aryba (man cubuTig) HMA ediekT PBPXY OuaKBAHNTC DBACLII HAPIYHI IOTOLN
OT (PIHAHCOBHA AKTIB HAH OT IPyNaTa PHHAHCOBH AKTIBH, KOHTO MOFAT A% C& OLCHAT HasekAno. Moxe
Al HC € BBIMOKHO A2 CC HACHTHIUIHNPA CAMHIMHO, CIMOCTONTEANO CBOMTIE, KOETO € NPHHHHHAD
obesttenkata.  [To-ckopo ofesleHKaTa MOKe AL € IPUMIHEHA OT KOMOIHNPAHIA ebekT 1A HAKOAKO
chbTHE.
3arybite, KOHTO Ce OYAKBAT B PeSyATAT Ha ObacuuiTe ChOITIA, HE3ABHCHMO OT THXHATA BEPORTHOCT, HE
C¢ NPH3HABAT.

¢  OBcatenxa 13 (PHHANCOBN AKTHAN, OTHTTAHII IO AMOPTHINPLHA CTOITHOCT
AKXO M ODEKTHBHI ADKASATEACTRA, He ¢ BhiHHKHAAR 3ary0R 0T obealieHka OT KPeArTH 1 BICMAHIA AN
OT MHBECTHINIL, ALPKANI AO IAACK, OTUIITAHI [0 AMOPTHINPAHA CTOfHOCT, cymata ma sarybara ce
ONEHABL KATO PA3AHKA MEKAY OAAAHCOBATA CTOHOCT 1A AKTHBA M HACTORMIATA CTOFHOCT HA OUAKBAIINTE
BBACHIN MAPIMHE HOTOIN (€ N3KAIOYCHHE Ha GBACHINTE KPEAITHN 3aryhH, KONTO He €1 BBALHUKHAAN),
AMCKOHTHDAHN € IBbpBOHAMaAHHA eDeKTHRCH AIXBeH — mponent 3a dumanconts axnm (T e
echeKTHBHIAT AHXBEH HPOUCHT, H3YHCACH HPH [IHPBOHAYAAHOTO NpH3uaswie). Basancosara crolimoct
Ha AKTHBA CC HAMAAABA I CyMaTa Ha 3ary0ara ce npuanapa s nedasbara nan sarybara.

» O6esneHka 1a (MIHAICOBH AKTHEH, OTHHTANI IO IeHa Ha npHAODBane
AKO M3 0BEKTHBHE AOKASATCACTBA, M€ € BR3HHKHAAR 3a1y0a oT obesnenxa Ha UHANCOR AKTHB OTYHTAH
mo ueHa Ha npuaobusane, cyMaTa Ha 3arybata oT oDe3neHKA ce OUCHBA KATO PASAHKA MEKAY
GarancoBaTa CTOTHOCT HA (OIARCOBHA  4KTHB M HACTORINATA CTOITHOCT HA OWAKBAMITC ObACIIN
NAPHYHIE NOTOMN, AUCKOHTHPANH C TEKYUIMA IA3ApeH NPOILEHT Ha FbIBPBLIAEMOCT 32 I0A0Den
cprrmaricos  aktis. 3aryBure ce npusnagar 3 meuasBara nan saryBara Taxuna 3arybn or obesuenxa ne
MOAACKAT Hil BL3CTAHOBABANE.

¢  Obesneika Ha QIHAHCOBH AKTHRH Ha PANIOACKEHIIE 32 IPOALKDa
Koraro ciiaA B CHOpABEAABATA CTOMHOCT Ha (MIHANCOB AKTHB Ha Pa3llOAQKCHNE 32 NPOARKDA ¢ npH3naT
AHMPEKTHO B CODCTBCHHA KAIIHTAA # HMA  ODCKITIBHII AOKAATEACTBA, He AKTHRET e obesuener,
HATpynamata 3aryfa, KOATO ¢ HPHINATA B APyl BCeODXBATEH AOXOA, CC  HIBAKAA OT KAIMTAAR I Ce
npysgasa B medasbara man sarybata AOPH aKO (DIHHAHCOBRAT 2KTHB HE ¢ OTINICAH,
CymaTa mua saTpynmapar 3ary5a, Koato ce npekaacuuunpa oT cobersen kammTas B medanbara HAR
sarybara, € Pa3sANKATA MEKAY LeHaTa Ha HPHAODHBAHG (HETHO OT IOTAIUCHHA HA FAABHHIIATA if
AMOPTHIAIIIR) 11 TEKYIIATA CIIPaBeAANBa crofinoct, Mumyc sarybata o1 obeanenxa na dhuHanCOBIA AKTHE,
HPU3HATA IPEAH TOBA B fleuaabara 1Al sarybara.
3arybn or obesmenxa, npusmarn B nedasbata nman sarydaTa, sa MHBECTHINA B MHCTPYMEHT iia
coBCTBeHIA KAMTAA, KARCH(DIIUPAH KATO HA PAINOACKEHHE 32 NPOADLKOA, He ce BBICTAHOBABAT B
meuaabara uan sarybara,
3arybu o1 obeaneika, npusuaryy b neuasbata man sarybara, 31 ABATOB HHCTPYMEHT, KAACH(HINIPAH KATO
HA PRITCAOCHKENHE 34 APOATHDA, CC BHICTAHOBABAT, BH3CTAHOBEHATE CYMa Ce NpHsiaBa 8 nevasbara uan
sarybara,
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ITapwunu cpeacTsa
ITapirumirre CPpeACTBA BRAIOUBAT [TAPHYHI CPEACTBA B 6poil 1 HescpouHi ACIO3NTH , CBOTBETHO B ACEA I
BBE BAAYTIL
TTapuyHnTe eKBHBAACHTH €A KPATKOCPOMHIL, BHCOKOANKBHAHIL HHBCCTHIIL, KOITO CA ACCHO OOpbIaeMI
B KOHKPETHY NAPHYHA CYMH I CBABPIKAT HEIHAMUTCACH PHCK OT IPOMAHA B CTOITHOCTTA HIM.

AssoBe 1 yaacTia
Benuky HHBCCTHLIHN HBPBOHAYIAHO CE HPHIHABAT [TO METOAR HA LiCHA HA npiraobupane/ cebecroiinocr.

Mertoa na nenata wa upuaobunane /ceBecroiinocTra/ ¢ METOA 32 OTHITTANE HA AGACHA HIUBECTHIUNA, TP
KOfTO MRBECTHUMATA Ce HpusHaBa O HeHa Ha upuaobupane /cebectoitnocr/. Ilpeanpuarnero
NPH3HAEL AOXOAR OT HHBECTHUHATA CAHHCTBCHO AQ CTEHEHTA, B KOATO TO HOAYHYABA PAIIPEACACHIE OT
HATPYHaHirTe Neq4aAbH Ha NPCANPHATIICTO, B KOCTO ¢ HHBECTHPAHO, BL3HHKHAAI CAEA AXTATA Ha
npiaobisanero. [loaydenn pasupeacAcHI, WAABIIABAIM T3l 1edasbu, ce PRsTAGKART KATO
BL3CTAHOBABANE HA NHECCTHIMMATA M CC TPH3HABAT KATO HAMAACHHE HA IleHarTa Ha npHaobumame
/cebecioffiocrra/ Ha HIBECTHIMATA.

Musecruuunrre B ABINEPHI NPCANPIATHS CC OTYNTAT I NPEACTABAT [O I1€HA Ha HNpuaobuBaue
/ cebecrolinocr/

apecrnuumre B ACOIMNPANT NPCAIPHATHA CC OTHIITAT M NPEACTABST 110 Hena ma nprnaobmsaue
/cebecroiinoct/.

Husectuiunire xouTo fe ¢ KasCipUUUPAHY KITO ABUICPHH M ACOLUTHPAHN APCAIPHATHA €& OTHHTAT
IO CHPABEAANBA CTOfIHOCT KAACH(UIMPAHI! KATO KATO (DHHAHCOBH AKTHUBN HA PA3IOACGKCHHE 33
npoaxkba, chrascio psucksannsTa na MCC39.B cayuairre B KONTO WHBECTHIHNTE €4 B KATHTIAOBH
HHCTPYMCHTH |, KOHTO HAMAT KOTHPAHA HA3APHR NEH2 Ha AKTHBCH [1232D H YHATO CHPABCAAHBA LICHA He
MOIKE Al CC DIIPEACAN HAAGHKAHO CE& OTUITAT 10 Hemna na npuaobusane/ cebecroiinoct.

HMusecrmums xomro ca kaacicpummpasnn B crorsercrste MCPOS5 xato appwann 31 npoaanda/man ca
BRATOYMEHH B IPYHA 31 M3BLKAAHC OT YHOTPeDa, KOATO e KAacHHIHpRHL KATO ABPIKAHA 33 npoaxda / ce
OTHITAT B choTBeTCTRIIE C To3n MCHO.

Kpealrmi, ThProscki o ApyTH BICMAHNA
KpeAuTiiTe i1 B3CMAHHATA €A HEACPIBATHBHI (DINIANCOBH AKTHBI C (DURCHPIIHN  HAH ONPEACARCMIT
MARINAHHA, KONTO HE CC KOTHPAT HA aXTHBEI ITA3ap, C H3KAIOYCHHE Ha:
¢ Te3i, KOHTO NPCANPIHATHETO Bb3HAMEPABA A2 TIPOARAe He3abanno uak 3 Gausko Obaciue, KONTO
e GbaaT KaacHpUUIPANH KATO ABDHAHH 31 TBPIYBIHE II TE3H, KOMTO NPEANPHATHCIO
onpeAcAt NpH HBPBOHAYAAHOTO HPHINABAHE KATO OTYHTAHH IO CUPABCAANBR CTOHHOCT B
neyaabata pan 3arybata;
* TC3l, KONTO MPCANPHATHCTO OIPCACAR KATO HA DA3NOAOKCHHC 33 npoamxba  npn
IIBPBOHAMAAHOTO ITPHIHABAHE; HAN
® Te3l, HPH KOHTO ABPKATCAAT MOKE A2 HAMA K¥b3MOKHOCT A2 BL3CTAHOBH B 3HAMIITCANR CTCHeH
LAAATA CH ITBPBOHAYAAHA HHBECTHIINA, C HAKAIOYCHIE HA CAYHAITE, [IPH KOMTO HPHYHHATA €
BAOHIABANE HA KPECAHTHOTO KAMECTBO 1 KOMTO €€ KAACHCHIMPAT KATO HA PAINOACKCHHC 33
npoaKo.

Karo KpeANTH H B3CMAHHA C¢ KAZCIKDRIMpAT DHNAHCOBI AKTHBH  Bb3HIKHAAHN OT AHDEKTHO
NPEAOCTABAHE HA CTOKH, YCAYTT, TIAPH HAH NaDHMHH CKBHBAACHTH /THPIOBCKH BICMANILL 1t KPEANTIL/.
KpeAnTHTe i1 B3eMAHNATA, KOITO Ca € (PIKCIPAH NRACK CC OTHHTAT 10 AMOPTI3IPALATA HM CTOfHOCT.
KpearrTire 1t B3eManiTa KouTo ca He3 (pHKCHpAI Nasck ce OTHHTAT Ho cebecToiinoct.

[Mpeausarenure Pa3xoAN, KOITO KRCAAT CACABAUUI OTYCTHH HEPHOAH CC NPEACTABAT KATO RBAHCORO
[IPCBEACHH CYMH HA AOCTABMIILIT 1 C¢ BRAFOUBAT B ThPTOBCKIITC B3CMAHIA,

Aau'x:un 34 BFL3CTAIOBREBAHC
Aaimmrre 32 Fh3CTAHORABANC HC IIPOH3THHAT OT AQTOBOPHH B3RHMOOTHOIICHIA, HE cc I{AHCHCPI{L{HPRT
B KATCrOpHHTC q)I-II-IﬂI'ICOBH axtian. Te pratousar:
‘Cy'M!-!TC HA BBLACTAHOBHMIITE AMTBIN BBPXY AOXOAd BLB BRB3IKA C obaaraemara HC‘IR;\6€I/AMI’I:‘H{H'I’R
3:11‘}’611 34 [EPIoAa M IIAATEHH CYMIY 34 TCRYIIL H [IPCAXOACH TICDIIOA IPERITITABAIIIH ABAKHMITC CYMIL
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-CYMHTC HA AAHBYMCH KDCAHTH 34 BB3CTAHOBABAKE II HNPHXBALLANEC CACA KPaf Ha OTYETHHA IEPHOA I DA~
TEHH CYMH 3% TCKYIIL H HPCAXCACH IIEPIHOA HPCBHITARATHH ABANHMETE CYMI 33 APYTH AGHBIIH.

TCKYIHHTC AZHBLYHH AKTHEN 34 TEKYIIHA H NPCAXOAH IIEPHOAN C& OLECHABAT 110 CYMATA, KOATO CE OURKBA
Ad 6’bAtﬁ BBHACTAHOBCHA OT AANDHMHNTE OPraiil Hpi HPHARTAHC HAa AAHDYHI CTABKIE [T ARH'BMHHN 3AKOHI,
AGHCTBAIIM HAW OYAKBAHH A% BAA3ZAT B CHAQ KbM KpP4f WA OTHETHHA TIICPHOA.

Marepwaanu 3anacu
ITpeanpusruero npuaara MCC 2 3a oT4iTIHC HA MATCPHAAHIITE 3AITACIE
MartepuaAst 3a0ACH €A AKTHBIL
-ABPIKANT 33 TPOALKGA B 0BNYAITHII X0A A CTOMANCKATA AciiHOCT /CTOKI, IpoAyKIIA/;
~HAMHPAINI CE B IIPOLICT 1A IPOM3BOACTRO 32 TakaRa NpoAzGa /HE3anbPIICHO NPOH3BOACTEO/
-MATCPHAAHIL 3AMACH, KOUTO C€ H3PAXOABAT B HPONSBOACTECHIA TIPOLEC MAH HPIH NPCAOCTARAHE 1A
yeAyTi;/ MaTepiaan, cyposimn/
MaTepnaannTe 3a04CH C¢ OLCHABAT 1O MO-HHCKATA OT CeDecTONHOCTTA HAN HETHATA PCAANIYEMA
CTOHOCT,
CebecrofiHOCTTA Ha MATEPHAANIITE 3ANACH NPEACTABAANL CYMATA OT BCHHKI PA3XOAN IO 3AKYHYBAHETO,
npepaboTKaTa, KAKTO M APYTH PasXOAW, HANPISCHI BBB BPB3KR C AOCTABAHCTO MM AO CCTAIIHOTO
CBCTOAHHE H MCCTONOAGKCHIIE,
PasxoAlTe MO 3aKYNYBAHC HA MATCPHAAHNTC 3ANACH BKAIOYBAT NOKYIIHATA LEHA, BHOCHITE MHTR I APYTH
HEBDICTAHOBHMI AANBIIH, TPRHCIIOPTHITE PA3XOAH It AD., KOHTO AHPEKTHO MOFAT A2 CC OTHECAT KbM
UPHAOBHBAICTO Ha CTOKITTE MATEPHAANTC U yeAyriTe, T'bPIORCKHTE OTCTLIKH pabaTi i Ap. MOAOGHH
KOMIIOHENTH Ce IIPHCIAART IPH OIPEACASHE Ha IOKYIHATA CTONHOCT.
Pasxoante 3a npepaBOTKA BKAIOWBAT HPEKHM PASXOAH H CHCTEMATHYHO HAUNCAUBAHH NOCTOAHHH M
NPOMEHANBH OBIII PA3XOAH, KONTO C€ TIPABAT IPH npepaboTsane HA MATEPHAANTE B FOTOBA POAYKLHAL
IposenamsnTe obuy PA3XOAI C& PASIPEACANT 33 BCAKA NPOHIBEACHA CANNIIA Ha 6asa Ha PeasHOTO
H3NOIBAHE HA IPOHIROACTBCHITE MOIIHOCTIL
[Mocrosuuure obwn passoan ce pasnpeseadT Kba cebecrofimocrra ma mpoaykumara ma Gasa Ha
HOPMAAHIA KAMALTET HA NPOU3BOACTHCHIITE MOILHOCTIL
Koamaectsoto obmiH NMOCTOSHHH PA3XOAH,  KOITO OTTOBAPAT HAa DPA3AMKATAR MEHKAY HOPMAAHMHS
KAMALITET 1 AOCTHTHATHA KAIIALIHTET e NPHAHABAT 33 PAIXOAH 34 HEPHOAA B KOITO TC BB3HIKBAT.
ApyTi pazxoan ce BRAIOUBAT B ce6ecTOIHOCTTA 1A MATEPIHAANIITE 3ATIACH CAMO ACTOAKOBA, AOKOAKOTO Fe
CA HAIPABEHI BbB BPB3KL C AOBCHKAAIETO HA MATCPUAAIIITE 3AMACH AO HACTOANIOTO HM MCCTOMOAOKCHIE
H ChCTOAHIC,
B orpaHHYCHH CAYuAN PASKOAI HO HOABAHN, KPEAITH KONTO ca onpeaeaenst 8 MCC 23 Pasxoan no
33EMH, €€ BRAIOWBAT BCTOMHOCTTA HA MATCPIAAHITE 3AIACH.
Pasxoalr KOUTO He c€ BKAIOIBAT B ceBECTOMHOCTTA Ha NPOHIBCACHATA NPOAYKIII H CE NIPHIHABAT KATO
PRIXOAN 34 NIEPHOAR B KOIIHO C24 FBIHHKHAAN €
-KOAIYECTBA MATEPHAAL TPYA H APYTH IPOH3BOACTBEHI PLIXOAH H3BBH HOPMAAMIITE TPAHIILLL,
~PASXOAH 34 CHXPAHCHHC B CKARA.
-AAMIHHCTPATHBHIE PASKOAH.
~PA3XOAIL 110 NPOALKGHTE.

CeBecTofiHOCT TIPH TPEACCTABAHE HA YCAYIT

AOTOAKOBA, ADKOAKOTO NpPH NPCAOCTABANETO HA YCAYIH €€ JIOAZBAT MATCPHAANN SAINACH, TO Te ce
BEAIOHBAT B cefecroftnocra Ha yeayrare, CebecrofinocTa ce ChCTOM FAARHO OF PAIXOAMTC 33 TPYA U
APYFUTE PAIXOAH 31 HCPCOHAAZ, 33T B HNPCAOCTABAHCTO HR YCAYTATA, BKAIOUHTCANO CAYRHTEATE,
H3ITBAHABALLI HAAZOPHA ACIHOCT, Il CHOTBETHATA YACT OT ODLINTE PAIXOAN 33 TAX. TPYABT I ApyTH
PA3XOAN, CEBPIANII C HPOARAKDHTE 11 ODIUIE AAMININCTPATHBCH NEPCOHAA, HC C€C BRAIOWHAT, # CC
APH3HABAT 33 PAIKOAH B [ICPHOAL, B KOIITO €2 Bb3HHKHAAN.

[ToTpebaenero HA MATEPHAANII 3AIIACH CE OTICHABA [I0 CPEAHO IPCTEIACHA CTOMHOCT.

CebecroiigocTta Ha MATCPHAAHHTE 3ALACI] MOKE A4 HC € BL3CTAHOBIIMA, B Cf\}"{ﬂﬁ e Te €t HOBPCACHI
HAH C IAAOCTHO HAN YACTHYHO MOPIARD OCTAPCAIL, HAN 4RO HMa CIIZA B HPOA.H}KHII‘I‘(: M LICHH. C’bmo
Taxka ceBecrofinocrra Ha Mﬂ.’rﬁpl-laf\!ﬁﬁ'ﬁ 3AIACH MOMKEC AR HC 61:AC BEICTAHOBHMIL, 4KO rIpI!BAIISHTCAl-IO
OHPCACACHHT& pa:;onn 34 3ABBLPIIBAHC HAHN IIP!SSAIIZ!H’I‘CAHO OHPEACACIIIITC PA3X0AN, KOHTO 1IIC 6’!3A?1T
HAUPABCHH 334 OCRINCCTBABAHE Hi HPOAM(SRTR, Ca CE YBCAIIMIIALL Ma’repnm\mﬂc JATTACH C¢ HAMAAARAT AD
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HeTHATA peasnayena crofinoct na 6asata Ha otacamt nosuuui. Ilpy mikon oberofTeacTsa obave MoKe
A2 DBAE HOAXDAALIO AL CC TPYIIIPAT CXOAHM MAH CRLP3AHH TO3MILIN.

KbM BCCKHM CACABALL IEPHOA Ce TpPABH HOBA OUEHKA HA HETHATA peaamsyema croitnoct. Korato
YCAOBMATA, AOBCAII AC CHILKABAHE HA MATCPHAAHNTE 3AIIACH IOA TAXHata cebectoilHocT, Beve e ca
HAAHIE HAM KOTATO HMA JCHO AOKZ32TCACTBO 33 YBCANYCHHE B IETHATA PCAAHIYCMA CTOTHOCT 33PAAH
NPOMAHA B IIKOHOMIMECKITe 0BCTOATEACTBA, cyMaTa na ODe3UEHKATA ce BB3CTAHOBABA TiKA, ¢ HOBATA
Baaancopa cyma € HO-HHcKaTa OT ceBecTOMHOCTTA H NPEPA3TACAANATA HETHA PCAANSYEMa CTONHOCT.
BhCTAHOBABANETO € OIPAHIYMCHO AO CYMATA HA ITHPBONAYAAHATA 0De3leHKA.

HPII ﬂPOAﬂ}Kﬁﬁ Ha MATCPIIAAHIE 3AITACH, BaAAHCOBATA CYMa i3 TC3H MaTCDHAAHN 3AMACH CE HPHIHABA KATC
PA3XoA 11pe3 ICPIIoAR, IIpes KOITO CBOTBCTHHET APHX0A € NPH3HAT, C}"Mﬂ'l'ﬂ Ha BCHKL DGCC&HCHK& Ha
MATEpHAAHITE 3AIACH AQC HCTHATA HM PCAANSYEMA C'I"Oﬁi-!OCT, KAKTO I BCIHMEKH 33]‘_&'61-1 GT MATEPHAAHN
3AMIACHE Ce IPH3IHABAT KATO PA3X0OAIL 33 IICPIIOAR HA 060311(3!—[1{{1’!’3 HAH HA BFL3HHKBAHCTO HA 3:1:'y6;x're.
Cyma'ra Hi CBCHTYAAHOTO 0653:1'!‘!!0 BHICTAHOBABAIIE HA CTOHOCTTA Ha 06(5311(311}{3’!‘& Ha MIATCDHAAHHTC
3AMACH, BB3HIKHAAL B DCIYATAT HA YBCAHMCHIICTO HAa HETHATA peaaHiyeMa CTO;!HOC.'F, Ce HPHIHABE KATO
HAMAASBAHC HI CyMaTa Ha IIPHIHATHTE pPa3xoall 3a MATEPHAAHHE 3AI1aCH 1Ipe3 IepitoAaa, Hpes KOITO
BLICTAHOBABAHETO ¢ BLIHHKHAAO.

Haron MATCPHAAHH 3aIAacl MOTI'AT A4 6’I:ART OTHECCHIT IO CMCTHRIITE HA APYITY AKTHBH, KATO HAIPHMCP
MaTCpHAAHN 3a1acl, KOHTO CE& H3NIOA3IBAT KATO KOMHOOHCHT HA ChIAAACHHTE OTF CAMOTO NpCANpHATHE
CoOCTREHH IIMOTIHE, ChOPDMKCHIIA H OaOp}’ABﬁHE. Ma‘rcpl-mmnm: JALACH, OTHECCHH KBM APYI aKTHB, CC
IIPH3IHABAT 31 PAIX0A B IPOABAKCHAC TIOACIHHA HIBOT HA AKTHEA.

ARTHBM ABpsicamu 34 npoakGa
Karo axtusu apprann 3a npoankba cbraacgo MCPO 5 ce kaacnduuupar HeTesyl aKTHBH, YILTO
Baaancopa CTOMHOCT me GbAc BLICIAHOBEHA IIO-CKOPO HPE3 CACAKA 31 OPOAXKOA OTKOAKOTO upes
IPOABANKABAIIA yHOTpED.
AKTHBITE ABPIKAHII 31 [POA2kOa CC OLCHABAT IO NO-HHCKATZ OT OaAQHCOBATA HM CTOHHOCT I
CTIPABCAAIIBATA HM CTOMIHOCT HAMAACHA C PA3XOAITE 33 IPOANKDATI.
3aryBa or obesmenka ce HPH3HABA NPH BCAKO [THPBOHAYAIAHO IAIL IIOCACABAING HAMIACHIC A
CTOHOCTTA Ha AKTHBII ABPHAHIT 33 NPoAaKDA.
IleuanBa OT TOCAEABAIIO YBEANMCHIE HA CHPABCAAHBY CTOIHOCTH, HAMAACHN C PA3XOAITE 31 IpoAukDa
HA AKTHBII ABPHKALN 33 HPoatkDA Ce IIPH3HaBa AD pasmepa ma obesueHKaTa HA CLOTBETHII AKTHB
HauHCcAeHa Ipeal cbEaacao MCC36 1 MOGO5.

CoGcrpen xammraa
CoBCTReHNAT KAIIITAA HA NPCATIPHATHETO CC ChCTOH OT:

(DHHAHCOB PE3YATAT BRAIOHBAIL

HepasnpeaeActa KbM Kpas Ha OTYCTHI IEPHOA HATPYHAHA Heuaaba OT IPEAXOAHH IICPHOAH.
Hernoxpira by Kpas 12 OTICTHHA HEPHOA HATPYIANA 3ary5a OT NPEAXOAHIL IEPHOAL,
Ieqaaba/saryba ot mepruosa.

Texyu 0 HeTCKYIN NACHBH
Ifacus ce karcHHIMPA KATO TEKYIL , KOTATO OTIOBAPS HA HAKOM OT CACAHHTC KPHTEPII

*  OUIAKBA AA JPCAH IACHBA B CEOA HOPMAACH ONICPATHBEH LIHKBA;

*  ABPIKH HACHBA IIPEAHMHO € LUCA TBHPIYBAHE,

*  ACIHBHT CACABA A2 OBAC YPCAECH B PAMKITE Ha ABAHAACCCT MCCCLIA CACA KPAd Ha
OTHETHHI ITEPHOA;
HAH

*  IPCAIPHATHETO HAMA DE3YCAOBHO IIPABO Ad OTCPOUBA YPEKAAHCTO HA HACHBA 32
MCPHOA HAH-MAAKO ABAHAACCCT MECCIA CACA KPas Hi OTYCTHHA JICPHOA.

ITacus ce KJ\&CH(%)HIIH[)Q K&TO HCTCKYIL K0 He OTTOBaPd Ht KPHTEPHHTE 34 HAaCUtiJI'ILH'IP:II'!C KaTO TCKYyILL.

{Tacus ce KAﬂCII(iJHHI—Ipﬂ KATO TCKYIH, KOTATO CACABL Al CC YPeAH B paMEHTC Ha ABAHAACCET MECCHD O7T
Kpaa Ha OTHETHHA [IEPHOA, AODH AKO:
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*  IIBPBOHAYAAHMAT CPOK € BHA 31 HCPHOA IO-ABABL OT ABAHRASCET MECCLA; 1

*  cAEA KPAad HA OTYCTHHA NEPHOA H npeAl QHHANCOBHTE OTHETH A2 Ca 0A0BpeHs 3a myBAnkyBane
€ CKAIQUEHO CIOPA3YMCHHUE 30 PeIUHAHCHPAHE HAH 32 HOB IOTACHTCACH ITARH HA ABATOCPOYHA
Gasa.

Punmancosn nacHsn
Hpeanpusraero npaanra MCC32 i MCC39 npir oTwirrane na uIHAHCOBH OACHB,
@HAHCOB [IACIHE € BCEKH HACHE KOATO € ©
*  AOTOBOPHO 3aAhAMKEHIE !

- AR CC IIPCAOCTABAT HAPHYHIY CPCACTRA HAN APYT (hHHAHCOB AKTHB HA APYTO NPEARPHATHE;
HAIY

- A4 CC PAsMCHAT (PIHAHCOBH AKTHBI HAM (DINANCOBH NACHBI € APYIO NPEATPUATIC IPI
YCAOBHA, KOIITO CA HOTCHUBAAHO HEOARTOTPIURTHH 32 HPEAIIPHATHETS,

HAHR
s acrosop, xoifTo me Gbae mAN MOme Aa ObAC ypeAcH B NMHCTPYMEHTH ira cODCTBEHNA KAIIMTAA Hi

IPCARDPHATHETO I €

- HEAGDHBATHE, 31 KOITTO IPCAIPHATHETO € HAM MOME A2 DBAC 3ABAKCHO A IIPEAOCTABH
HPOMEHANE BPOR HHCTPYMEHTH Ha COBCTBEHNA CH KaIMTaA;

HAH

- aAcpHBartus, Koifto mie Gbae MAHN MOme An GbAc ypeaen vpes pasmapa mi (PHKCHpAHA CyMa
HAPIYHI CPEACTBA HAI APYT (PHHANCOB AKTHB 34 (UKCHPAH Opoil HHCTpYMenTn Ha coborseni
KAIHTZA HA IPCANPHATHETO. 3a Ta3H eA HHCTPYyMEHTHTE Ha cODCTBENMS KaIlNTaA Ha
HPEANPHATHETO HE BKAIOHBAT BHIBPBINACMH (MIMAHCOBH HICTPYMENTH, KAACIPHIHPAKI KATO
HHCTPYMEHTH HA COGCTBENIA KAIHTAA, KOITO HAAATAT HA  HPCANPHATHETO 33ABAKCHHETO Ad
LIPEADCTABI! B APYTa CTPAHA IPOHOPUNOHAACH ASA OT HCTIITC AKTHBIN Ha IPCATTPHATHETO CAMO
OPH AHKBHAQUMH, HAM HHCTPYMCHTH, KOHTO CA AOTOBOPH 331 DBACINO MOAYUABAHE HAM
LPeAOCTABAHE HA HHCTPYMCHTH HA COBCTBEHMA KAIMTAA HA IPCAITPHATIETO.

DEHACBATE HECTPYMCHTH-ITACHBH Ce KAACIIPHUHPAT B CACAHHTE KATCTOPIH CBTAACHO WIHCKBANFATA Hi
MCC 3%
*  OHANCOBH NACHBI, OTHIITAHIL O CIIPABCAAHBA CTOTHOCT B Hewaabata nam sarybara:
- KARCHMITINPAHH KATO ABDKAH 32 THPIYBAIE
- RPY I'GPBOHAYAAHOTO MY NPH3IHABAHE CC ONPEACAR OT IPEAUPHATHETO 32 OTUIITAHE IO
CHPARCAANBA CTOMHOCT B Nedaabata ran sarybarta
e DupAMCOBI MACHBIL, OTYHTANN HO IMOPTH3IHpAHA CTOHROCT
(UHANCOBH NACHEH CC NPH3HABAT B OTYCTa 32 (PUHAHCOBOTO CBCTOAHIE, KOTATO HPCATIPHATHETO CTAHC
CTPAHA 110 AOTOBOPHITE YCAUBHA HA HECTPYMEHTA.
ITpit repBOHAYAANOTO npr3sasade HMIHAHCOBITE HACHBH C& OTHHTAT HO CIPABEAAHBATA MM CIOAHOCT,
TIAIOC B CAYuAll Ha PIIAHCOBH [ACHBI, KOITO HE CC OTYNMTAT HO CHPABEAANHBA CTOITHOCT B neuaabaTa
HAH 32ry6iTa, PA3XOAITE IO CACAKATA, KOHTO CE OTHACAT IIPAKO KBM NPHAODIBACTO HAII H3ARBAHETO HA
(pHIAICOBHA ITACHB,
ITocacapaiua oLeHKa Ha (PHAAHCOBH ITACHBI
¢ [Io cnipaBeaanmsa cTOHHOCT
~hHHATCOBIT IIACHBH, OTIHTANH 1O CIPABCAAHBA CTOHHOCT B 1redaabara na sarybaa;
C u3KAIOUEHITE Ha MACHBITE - ACPHBATHRH, KONTO C4 ODBBPIANI € HEKOTHPAH MUCTPYMCHT Ha
coberBenns Karrraa i TpAbGBa Ad €€ YPEART YPC3 [IPEXBLPARHETO HA HEKOTHPAH HHCTPYMCHT Ha
coODCTREHIA KATIITAA, YHATO CHPABCAANBA CTOfHOCT HE MOME AQ CE ONCHH HAACKAHO, KOHTO CC
OTUIITAT IO [eHa Ha npuaobimane;
¢ [lo amoprHanpana CTOfHOCT € HAMOAIBAHETO HA METOAA HA ehEKTHBHINL AIIXBCH IMPOLICHT
BCHYKH OCTANAAN (PHHAHCOBM MACHBH
TTeuaaBis 1 saryBi o1 HIHANMCOBI HACHBH CE IIPHINABAT
e [leuaabn 1 sarybn oT hHHAHCOBH HACHBH, KARCHCDHINPANN KATO OTHUTAHH 110 CIPABEAAMBA
CTOITHOCT B mevaabaTa HAn 3aryGara, CC IPH3HABAT B OTHETA 34 AOXOANTE;
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o ITeuaaBarta man sarybara o7 PUUANCORI HACHBH KOHTO C¢ OTHITAT 110 AMOPTH3HPANA CTOMHOCT
ce JIPHIHABA B OTHYCTA 31 AOXOAHTE, KOIATO (hHHANCOBHA MACHB Ce OTIHCEA ¥ Upe3 npoueca 1a
AMOPTH3NPAIE;

[lpeanpuarneTo oTmicsa HEANCOB MACHB {IIAIY YacT OT (MUHANCOBIL NACHB) , KOMATO TOI € [OTace -
T. € KOTATO 3RABAKCHIETO, ONPEACACHO B AOTOBOPR, € OTNAAHAAO, RHYANPAHO HAH CPOKET My €
HITCKBA.

Flpi ormicsane Ha (HHARCOB TACHB PA3ANKATA MeAy BaAAHCOBATA CTOITHOCT 1A PIMANCOB ACHB (HAIT
HA 4acT OF (PHHAHCOB HACHB), KOHTO € HPEKPATEH MAH IPEXPBPACH HA TPeTa CIPAHA, W IIAATCHOTO
FbIMATPLKACHHC, BKAIOHIITEAHO TIPEXFBPACIHITE I HOCTIN HEIAPIYHI AKTIBI I JACHBIL, CE IPU3HARL B
OTHET? 33 AOXOAHTE.

T-sProBeKi B APYTH 33ABAMKELIA 5 KPEARTH
KpeanTn, THPTOBCKHN 1T APYTH 3AABAKCHNA 3ANDAKCHIA €2 PHHANCOBH TACHEH BFh3HHKHAAN OT AHPCKTHO
ITOAYIABABE HA CTOKH, YCAYTH, ITADH HAH NapHUHI CKBHBAACHTH OT KDEAHTOPIL
Caea IBLPBOHAYAANOTO IIPUSHABAHE KPEANTHTE I THPIOBCKHTE 3MABAKCHITI, KONTO €2 Gea duxcupan
HAAGHK CC OTHITAT MO OHEHEHATE IPIf IPHACDHBANETO HM CTORHOCT.
Kpeatrrirre i1 3aAbAMCHILTA, KOHTO €4 ¢ (pHKCHPAN [IACH CC OTHHTAT IO AMOPTHINPAHATE HM CTOilOCT.

Aa!n.qn:-: JAADBAKCHAN
TEKYH_EHTC AAHBYHH 32ABAKEHIA HA NPCANPHATHCTO HE HPOH3ITHYAT OT AOTOBOPHH B3AaHNMOOTHOMICHIA I
He ce KAﬁCHCbIIuHPﬂ.T KLTOo (bIIHﬂHCOBII macusn. Te srArOMBaT:
—TC}{Y[LIIIE‘I‘ AAHBR BBPXY AOXOAL 34 TCKYIHMHA ﬂpEAXDAHI-I HCPHOAL CC ApH3HABd RATO IIRCHB AO CTCIICH-
T4, AC KOATO HC € IIAATCH.
"TCKYI!.EH 3AADAIKCHIE 30 AAHBIH ChIAACHO ADYIH ARHDBYHY 3QKOHIE.
TBKYIHHTC ASHDYHH IMACHBI 34 TEKYIUIIA H NPCAXOAHH IICPHOAI! C& OIICHABAT O cyMara, KOFTO CC O4HAKBA
Al 6’1),'.\(‘: IIARQTEHA HA AJHBYHHTC OPrAiH IIPH HPHAATRHE HA ARHBUHIT CTABKH H ARMBLUYHH 30KOHIH, Aeficy-
BRI KBM KpiA Ha OTHMETHHA ICPHOA,.

Besnb3Me3ARE CPEACTBA IPEACCTABCHI 0T ABPYKABATA

BesnbaMesAHH  CPEACTBA  HPEAOCTABEHH OT  Abpwamara  coraacno  MCC20  ¢a momom  or
ABPRABATL/ IPABITCACTBOTO, ABPKABHHTE ATCHINIT 1 AD. [0A0BHI opranu, kouro Morat aa Gbaar
MCCTHM, HAINIOHAAHM HAN  MexayHapoanin/ oA (opmata HA TIPEXBBPASHE HA PECYPCH KBM
NPEANPHATHETO B 3AMAHA HA MIHAAO HAH GBACHIO CBOTBCTCTBHE € ONPEACACHIT YCAOBHA IO OTHOUICHIE
HA oHepaTHBHITE Aclinoctn Ha mpeanpuntiero Te m3xarousar  opaut Ha IPABHTEACTRCHA MOMOLL,
KOHTO HE MOFAT B PAMKITC A PAasyMHOTO AL OBAAT OCTOIMHOCTEHI H CACAKHM C ABDHABATA, KOHTO HE
MOTAT AQ OBAAT PAsTPAHIYENH OF HOPMAAHIITE THPTOBCKH CACAKH HA HPCANIPHATHEIO.

Despnamesany CpeACTHA , CRBPIAHI C aKTHBH, €A OeaWbIME3AHT CPEACTRA HPCAOC'FHBCHH OT ABPHABATA,
HMHETO OCHOBHO YCAOBHE C, HC HPCAHPHHTHCTO, OTrOBARAING Hi YCAOBIIATA 32 MIOAYVUABAHETO M CACABA A
3ARYIH, €B3ARAC HAH 11O APV HAYiH Al I’IpI-IAOGIIC A'i)Al'OTPﬂFIHII AKTHHH.

Besnnavesann CPEAC’IBR CEBP3AHK C HpHXOoAH, €4 DeIRBINEIAHI CPeACTBa IIPCAOC’E'HBCHI-I or1 A’bp}KﬂBﬂ‘Fﬂ,
PA3AIYHN OT OHE3H CHBPILHIE C AKTIEBII.

Bessnamesann CPpeACTER IPCAOCTARCHI OT AbpKaBaTA CC IIPCACTSIBBT RATO HPHXOATL 3t BT:ACH.III HICPIIOAN,
KOHTO Ce JTIpH3HABAT HA TIPHX0A CHCTEMATIMHO I pﬂII.HOIIZ-hU-IO 334 CpOKa HA IFOAC3HHA JKITBOT Ha AKTIIRA.

BC:&B’I:SM@SA!IH Cpeactsa IIPEAOCTABLIH OT ABDHKABATA , CBBPANY € HPHXOAH CC IPCACTABAT K10 HPHXOAH
3a 6’bACL{iH IIEPHOAN, KOUTO CC TIPIISHS!.B‘.TI‘ HA HPHXOA B MOMCHTA B KOHTO Ce HPH:%E!FEBEIT PAIXOAHTC 34
HMOKPHBAHCTO HA KOTO Ca [TOAYHCHIL

BQA%A}KBHI‘I}I kM Hepcoiasa u IPOBH3NH 34 ABATOCPOYEBI AOXOAI HA HEPCOHAAL
SAABAKECHIIE KhM nepcoHan BEAIOMBAT 3AALAEHIIL 111 YIPCAI’IPI‘U{'I'I-iCTO o ITOBOA HA MHHAA TPYA
MOAOWEH OT HACTHA IICpCOHaA H CLOTBCTHHTC OCHTYPHTCAHH BHOCKH, XONTO CC H3ICKBAT OT
IAKOHOAATEACTBOTO,

I-IPEAHPIIHTIICTO HAMA HOAITHER 34 OTMHTAHC H1 AbATOCPOMHIT AOXOAH HA HCPCOHAAL
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IMTposmsnnm
ITpoBHINHTE €1 3aABAMKCHIL C HEOIIPEACACHR CPOMHOCT HAM CYyMa.
ITpoBn3iy ce NPH3HABAT 110 HOBOA HA KOHCTPYKTHBMH }i NPABHM M NPIBHH 3aABAKCHHA BB3HHKHAAN B
PE3YATAT Ha MIHAAH CBRONTIHA ChTAacHO mancksanmsTa na MCC 37,
ITpaBHO 32ABAKCHHE € 3ADAIKEHIIE, KOETO IPOH3AN3L OT:
®  AOTOBOP (CHOPEA HCFOBUTE H3DIHHN KAAY3H 1 IO NOApasOupaie);
*  3MKOHOAATCACTBO]
HATL
®  Apyro AcficTRHE HA 3aKOHA
KOHCTPYKTHBHO 3aADBAMKCHHE € 3AABAKCHIE, KOCTO NPOH3IAH3A OT ACHCTBIATA HA NPCANPHATHETO,
KOYaTO:
&  ua Ha3ATR HA YCTAHOBEHA TCHACHIHA HA IIPCAXOANA IPAKTHKR, MyOAHKYBAHI MOAHTIKH HAX
AOCTATHYHO CIEIMH(HYHO TEKYINO TBEHPACHHE IPEANPHATHETO € ITOKASAAD HA APYIH CTPAHY,
e € FOTORO AR HPHEME ONPEACACHH OTTOBOPHOCTIY,
i
*  KATO PESYATAT IPCAIPHATIICTO CH3AABA § APYTHTE CTPAHH OHPCACACHO OHUAKBANEC, 4C ile
H3ITHLAHH TE3 OTTOBOPHOCTIL
[Mporuspa ce npusHaBa TOraBa, KOTATO:
*  NPEAUPHATHETO MM HACTOAIIO 3AAbANCHHE (NPABHO HAN KOHCTPYKTHBHO) KATO PC3YATAT OT
MHIHAA CHOHTHE;
* MR BepORTHOCT 32 [OraciBAHE HA 3aabANeHHCTO A2 Opae meobxoamm notox pecype,
ChABPIKAIL HKOHOMIYECKH MOA3I;
1
*  MOKC A2 DbAE HANPARCHA HAACKAH?R OHEHKA HA CTOHIOCTTA Ha 3aABAKEHIIETO,
AKO Te3H YCAOBHA HE €A HITHAHEHH, [IPOBHAMA HE Ce IIPH3HABA,
[popmsumre ce npusuasar 1o Hail-Ao0pata npuOAUBHTEARA OLEHKA HA [RKOBOACIBOTO  HA
HPEAIPHATHETO KM KPAA HA OTYCTHIA IIEPHOA 34 PA3XOAHTE, HCODXOAHMII 32 YPEKALHNC HA HACTORINOTO
33ABAKCHUE,
Hpusnarire cymMM Ha MPOBH3IMH CC IPEPAITACKAAT KbM BCCKH Kpail Ha OTHCTCH IICPHOA H Ce
IPERIYHCANBAT C HEA Ce OTPasn Hafi-qooDpaTa TeEyIa oucHxa.

IMacusn Appsxann 3a nposaxba MCDO 5
Coraacno muksanuaTa ma MCOOS npeanpusriero KAACHHUHPA KATO IACHBH ABPHAHM 32 Hpoawka,
IIACHBH BKAIOMEHH B Ipyna 31 Masumaane or yrmotpeba. [lacusure ce ouensBar B ChOTBETCTBHC C
naucxpanuara wa MCOQOS.

OTCPO‘[CHH ASHBYIHH AKTHBHE A NacCUBI

OTCPO‘{CI-HITC AHDHHHI AKTUBH H IIaCHBH CC NPHHABAT 33 BPCEMCHEIIE PASAMKI MOEAY AAHBYHATA OCHOBR
HA AKTHBHTE § IACHBHTE I THXHATA DAAAHCOBA CTOIHOCT KbM Kpasg Ha OTHCTHHA HEPHOA.

OTCPO‘ECH AZHBYECH NACHB CC IIPpH3HABR 334 BCIMEI ABAKHIMHE B GT:ACILU-I HEPHOAR CYMIE Ha AAITBIIH
CBLP3AHH C oOAaraeAL BpEMEHHH PAIAMKH.

O‘I‘CPO‘{&!{ AGHBYCH AKTIB CC IPH3HaBa 34 BHICTAHOBHMIITC B BT:ACIIIJI IICPHOAN CYMH i ARHBIIH
CRBPIAHE C HNPHCITAAALLIIE CC BPEMCHHE PAIAHKH, Ipence Ha HCI3NIOA3BAHI AAHBYHIY 331’}’6!! H KPCAHTH
AD CTCIICHTR, AD KOATO € BEPOATHO Ad CBIICCTBYBA obaaraemMa HC'—IﬂAﬁﬂ, CPELIy ROATO Ad MOTAT Ad CC H3-
HOAZBAT,

Kbm Kpad i BCCRM OTHCTCH FECPIIOA HPCAIIIJHHTHCTO HpepasraciHal HEOPHIHATHTC OTCPOYCHI ARHBYHH
ARTHRBIL. HPCAHPHHTHCTO HPH3HABA HCHPHIHATHIC B PCAXOACH TICPHOA OTCPOYCHN ARHBIHHE AKTHBH AOQ
CTCIICHTA, AO EKROATO C¢C € IOABIAR BCPOATHOCT G'bACIHﬁTﬂ obaaraema reuasda Al IIO3BOAABA
HHICTAHOBABAHETO HIA OTCPOYMEN AAHBLYEH AKTHB.

Baaagconara crofiHocr Ha OTCPO‘%CHHTC ATHBYHH AKTHBH CC IIPCPAILACGKAL KM BCEKI! I{Pﬂﬁ HA OTYETCH
IEPEOA. HPCAHPHETH(:TO HaMaAABa DaAaHcoBaTa CTOITHOCT Ha OTCPOHCHUTE AAMBYHIT AKTHBI AO CTE-
NEHTR, AC KOATO BCYUC HE € BEPOATHO Al 6’1:,;\(3 PeaAn3napal AOCTaTbYIA obAargena ncqzmﬁa, KOATO AR
NOIBOAABR AR C€ OHOAIOTBODI TTIOA3ZATA OT “aCT HAH HeAftd OTCPOYMEH ARHDBUCH AKTHB. Berko rakosa Ha-

20




11 Ec 2014% A33A
GUHAHCOB OTUYET
JATOAMHATA 3ABDPIIIBAIIIA HA 31.12.2015

MasEHIfe ce pofBiBa 0BPATHO AO CTENEHTA, AO KOATO € CTANAAC BEPOATHO A CC PCRARIHPA AOCTATHIHL
obaaraeMa Keqaaba.

OTCpoHenIITe ARIBHI AKVHBH I IACIBH CC OLCHABAT O ARHBYHITE CTABKIL, KOITO C€ OUAKBA Aa OhAaT
B CHAA 33 TICPHOAR, B KOIFTO AKTHEBT CC PCAANIHPA HAH MACHBDBT CC YPCAH/ IOTACH b3 OCHOBA HA AAHBY-
HITE CTABKH (1 AANBYMI 3AKOHI), ACHCTBALIM AN OYAKBAHII A% BAR3AT B CHAA KBM KPafl HA OTMCTHHA
HEePHOA.

OTCPO‘IEHII’I’C AAHDBI C€ HNPH3IHABAT KATO FPHXOA HAH PA3XO0A H CC BRAIOHBAT B IredaAabaTa mau snryGnTa
31 IICPHOAR, OCBCH AO CTEIICHTA, AD KOATO AAHDBKDLT Bh3HHKBA OT OHEPALMA HAN C’!JﬁHTIIC, KOCTO € P}~
HATO 1IpC3 CBIHHA HAH DAIAHNNCH NEPHOA AHDCKTHO B coboTBenIA Kamirraa

ITewasBa nman zary6a 3a mepHoaa
TTpeAnpHATIICTO NPH3NABA BCUHMKH CACMEHTH HA NPUXOANTE I PASXOANTE IPE3 NEPHOAL B medarbata
HaH 3aryBata, ocsen ako azaeH MCOO ne H31CKBa HAI PASPEUIABE APYTO.
Haxon MCOO onpeaeast obCTrosTeACTsa, IPH KONTO HPEAIPHATHETO NPH3HABL KOHKPCTHI! IIO3MILH
mappH neuaabara man sarybara mpes texymtna nepuoA. Apyrn MCOPO naucksat BAH paspeiaBar
KOMIIOHEHTIITE Ha APYT BCCODXBATCH AOXOA, KOHTO OTIOBAPAT Ha Aechiminusra Ha OBmurre noaomeHIt
32 IPIXOAN I PasxOAH, A2 GbAAT H3KAIOMEHH OT HedaabaTa HAn sarybata.

Pasxoan
TIpeAnpHATIIETO OTHMHTA TEKYINO PAIXOANTE 32 AEMHOCTTA IO HKOHOMHYCCKH CACMEHTH H CACA TOBL
oTHACA 110 (PYUKIHOMAAHO MPEAHAZHAMEHIC C UeA (DOPMHPAHE PA3MCPA HR PAIXOAHTE 110 HANPABACHHA
I ACTTHOCTIL
PasxoAl ce IPH3HABAT, KOTATO BB3HHKHC HAMAACHHC HA OBACHIHTE HKOHROMMHMCCKH H3TOAMN, CBBP3AMI C
HAMAACHHE Ha AKTHE AL VBEAIMCHIIC Ha IACHE, KOCTO MOXKE Ad ObAE OLCHENO HIALKAIIO.
ITpiauapanero Ha PasKOANTE 33 TEKYINHA [EPHOA CC H3BLPUIBA TOTABA, KOIATO CE HAMHCAKBAT
CLOTBETCIBALIITE MM HHISOAM.
Korato HKOHOMHYECKITE II3T0AI CE OUAKEA AR Fh3HIKHA N1PE3 HAKOAKD OTHCTHH HEPHOAR 1 BPBIKATA HA
PA3XOAHTE € NPHXOAHTE MOwe aa Obac ompeacacna camo Hail-oBImo WA KOcBeHO, pasxoaire ce
npisnapar Ha 623aTa HA TPOHEAYPH 32 CHCTEMATHYHO H PALIICHAAHO PA3IPCACACHIL.
Pasxoa ce npuspas: He3abABHO B OTHETA 33 AOXOAHTE, KOIATO PASNXOABT HE Ch3ARBA Obaer
HKOHOMHYECKE [I3TOAZ HAH KOIATO M AO CTCIEHTA, A0 KOATO OBACINATA NKOHOMHYECKZ HITOAA HE
OTTOBAPA HA H3NUCKBAHIIATA HAI OPCCTANC AR OTTOBAP Ha H3HCKBAHMATA 32 OPU3HABAHC HA AKTHE B
Baaanca,
PA3XOAITE C& OTHHTAT 14 HPHHLIIIA HA TeKyio uadncansane. OuentsaT ce 110 CHPABCAANBATA CTOAHOCT
Ha TTARTCHOTO HAM MPEACTOALD 34 TAAIIAHE,

Ipuxoan
[Tpuxoa e BpyTen MOTOK OT MKOHOMITMCCKI MOAIN NIPE3 NCPHOAR, ChIABACH B XOAR HA obnuaiiuata
AEIHOCT Ha HPCANPHATHETO, KOTATO TE3H HOTOUH BOAAT AD YBCAHYABAHE Ha coDoTBets Kanyraa,
PABAMHILE OT YBEAHHEHIIATA, CEBP3AHH C BHOCKIITE Ha AKIHOHEPHTE
TpeAnpHATHETO GTUITA TEKYIIO TPHXOAITE OT 0DHH4AITHATA ASHHOCT IO BHAOBE ACITIOCTIL
ITprsoANTe Ce OLEHABAT O CIPABCAANBATA CTO{THOCT Ha IOAYUCHOTO HAH IIOAACHKAIKOTS 34 NOAyYaBaTie
HAANIAHE HAH BB3HAIPAKACHHE,
Ulpusnapanero Ha NPHXOANTE €€ N3FLPIUBA PH CHA3BAHE HA [PHETATA CHCTOBOAHA HOAINTHKA 34
CACAMIITE BHAOBE MPHXOAI:
[Ipuxoast or npoamxbara ¥a CTOKI I OPOAYKIUIA CC NPHIHABA, KOTATO €2 DHAN NBITBAHCHIT BCHYKH
CACABAIIH YCAORII:

¢ NPCANPHATIETO € HPEXBHLPAHAC HA KYNYBAHA CHILECTBEHN PHCKOBE H HOA3N OT cobeTReHoCTIR
BBPXY CTOKHTE H HPOAYKILIATA;

*  [IPCAUDHATHETO HE 3AA3BR  NPOADANABAINO YUACTHE B JUPABACRICTO HA  CTOKHTC i
NPOAVKUIATA, AOKOAKOTO TO ODHKHOBCHO Ce CHLP3BA CBHC cobersenoctta, HITO GheKTHBEH
KOHTPOA HAA MPOAIBAHNTE CTOKH 1 IPOAYKLILE;

®  CYMATR Ha MPHXOAA MOWKC HAAGKAHO A2 ObAe OleneHn;
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®  BCPOATHO ¢ HKOHOMHYECKHTE ITOA3M, CFLPIANI ChC CABAKATA, AQ €€ NOAYYAT OT HPCANPHATHCTO;
n
®  HAIPABCHIITE PASXOAIl HAM TE3I, KOHTO Hie GbAAT HALPABEHN BHB BPB3KA CLC CACAKATA, MOIAT
HAACHKAHO Al 6'13ART OLICHEHIT,
IpixoAsT OT npoamkGa Ha JCAYTH CE MPH3HABA KOTATO PE3YATATHLT OT CAHA CACAKA MOKC AQ CC OLCHH
HAAGKAHO, HPINOADT, CEBP3AH CbC CACAKATA, TPAOBA Al CC IPH3HABA B 3aBHCHMOCT OT ¢Tama Ha
3AFLPINCHOCT 1A CACAKATR KBM Kpan Ha . Pe3yATaThT OT €AHA CACAKA MOKC AR CC OLCHH HAACKAIO,
KOIATO €A H3ITBAHCHHI BCHYKH CACABAINN YCAOBHIA
®  CyMaTa Ha IPHXOAR MOWKE A2 GDAC HAAGKANO OLEHEHR
*  BCPOATHO NPCANPHATHETO LIE HMA HKOHOMIMECKH TTOA3MH, CBBP3AHII ChC CACARATA;
*  CTANR Hil 3AFBPIICHOCT HA CACAKATA KbM KPad Ha OTHETHHA HEPHOA MOKE HAAGKAHO AR CC OLCHIS,
1
*  DASXOAITC, HAIPABEHH [0 CACAKATA, KAKTO H PAIXOAMTE 32 3ABBPIUBAHC HA CACAKATA MOME
HAACHKAHO Al GTJAH.T OQLIEHCHIT,
MeKAUMHHITE 1 ABAHCOBHTE MAALNAHNA, HAIPABEHN OT KAHEHTHTE, OONKHOBEHO HE OTPassBar
H3ABLPIICHITE YCAYTIL
Eranrst Ha 3ambpiHEH AOTOBOD ce OIpeaess na Onsa #a HabpanwTe KbM KPan Ha OTHCTHHH TIEPHOA,
[A3XOAH KbM OBIIO IIPEABHACHHTE PA3XOAH IO AOTOBOPA.
Etampr Ha 3apBPINCHOCT Ha CAHA CACAKA MOMKE A3 CE ONPCACAIN IO PAsAIIYHI MCTOAN. Beuko
ITPEANIPHATIC M3IIOAIBA METOAA, KOMTO HAAGKAHO OLEHABA H3WBDIICHHTE YCAYIH. B sasucumoct ofF
xﬂpam‘cpa HA CACAKLTA MCTOAHTE MOMHE A% BRAIOYBAT,
®  fperaca Ha H3EbpIIeHaTA paboTa;
®  U3WBPINCHITE AO MOMEHTA YCAYTI KATO BPOLCHT OT obums ofen Ha yeayrTe, KOHTO TpRbDA
A ODALT HIWBPIICHIL,
HAH
®  yacTTa, KOATO HAIPABCHIITC AO MOMCHTA DPAa3XOAH IPEACTABAABAT OT OGNIA oben Ha
NPCABHACHHTE PA3XOAH 10 cAcAkaTa, CaMO PasxoalrTe, KOMTO OTPASABAT HIBBPIUCHIITE A0
MOMEHTA YCAYTH, CC BRAIOUBAT B HAIPABEHITE A0 MOMENTA PasxoAll. Cano pasxoaiTe, KOuTo
OTPA3ABAT MIBLPIICHHTE YCAYTH HAH YCAYTHTE, KOHTO TpibEa Al BAAT HABBPIICHH, CC
BKAIOUBAT B OBIINE 00CM Hi HPCARHACHHTE PAIXDAH 110 CACAKAT.
TIpHXOAR OT AUXBH, FL3HATPAKACHIA 34 IPABA i AIBHACHTH, C€ [IPH3HABAT, KOTATO!
® £ BBHIMOKHO HPEAIPHATIETO AL ML IKOHOMIMCCKI OASH, CBbP3AHH ChC CACAKAT;
H
®  CcynaTa HA IPHXOAMTE MOMC HAACKAHO Az Gpac oneHena.
ITpuxoanTe ce IPHIMABAT, KAKTO CACABR
®  AHXBATA CC HPH3HABA HO METOAR HA ChCKTHBIATA AIXBA ChIAACHO MCC39,
*  BLIHATPUKACHINTA 33 NIPABa CC MPH3HARAT, Ha D432 HA CHETOBOAHIM IIPHHINII HA HAVHCAABANE
CBTAACHO CHABDKAHHCTO HA CHOTRETHOTO CIIOPAIYMCHHE;
& AMBHACHTIITE Ce JIPHIHABAT, KOTATO CC YCTAHOBH IIPABOTO HA AKIHOHEPA A2 HIOAYHH JTAAMIAHETO,

Henaatena AHXS8a HATPYNAHA TIPCAN TNPHAODHMBAHETO HA ANXBOHOCHA IHHBCCTHIUDI- HOCACABAANTE
AHXBCHM HOCTLHACHHA C€ PASIPCACAHT MEHKAY NEPHOAR HPEAN IPHAODHBANETO M TO3M CACA
npuacbusatero. CamMo HacTIa CACA NPHAODHBANETO Ce ITPHIHARA 34 NPHXOA.

ANBHACHTH 110 KAINTAAOBI LCHHH Kiilka obfsen oT neuaabure npea npHaobHUBANETO Ce IPH3HABAT
B medasbara man 3aryBaTa PN YOTAHOBABAHE HA IIPABOTO AR NMOAYYH AHUBHACHT, HE3ABHCHMO OT TOBA
AGAM AHMBHACHTIITC C€ OTHACAT 32 Heuasba PeaaHsipata HPCAH HAH cAca npHAOSHBANETO,
Bu3HAIpOKACHHATA 33 TIPaBa CE HAYHCAABAT CHIAACHO YCAOBHATA HA CBHOTBCTHOTO CHOpasyMenHe I
oBHKHOBEHO Ce MPH3HABAT HA TA3H OCHOBA, OCBCH AKO € OTACA Pa3siopeADHTe HA CIIOPASYMEHHETO ¢ 10~
MOAXOAHIIIO IIPHXOALT AL CC HPH3IABA Ha APYIA CHCTEMHA HAH Paunonaamna basa.

TIpHxOABT Ce NPH3HABA CAMO KOFATO HMA BEPOATHOCT UPCAIPIDITHETO A IIOAYHH HKOHOMHYECKIL HOASH,
CBBP3AHH ChT CACAKATA.

Koraro BhaHiKHe HECHIVPHOCT OKOAC CBOIPAHETO HA CyMa, KOATO BEUC ¢ BKAIOYUCHA B IPHXOAL,
HECHOHPACMATA CYMA HAH CYMATA, OTHOCHO KORTO BB3CTAHOBABAHETO BEYe HE ¢ BCPOATHO, CE IIPH3HABA 31
PA3IXOA, @ HE 32 KOPEKINA HA CYMATA 1A ITBPBONAYAAHO YIPHIHATIN HPIIXOA.






