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1. Ofmw noJoEkeEns

Haji-snagumute CHeTOBOIHM TOMHTHKH, NPHIATEHM [PH WIIUTBAHETO HA TO3M (MHAHCOB OTYET, CA
TPENCTABSHHE TIO-O0ITY.

DUHaHCOBMAT OTHET € MITOTSEH NPH CHalBaHe HA NPUHIMNNTE 3 OLCHABAHE HA BOWWKH BHOUEE
aKTHRH, ITACHBH, NPHXOOH ¥ pasxomu oerpacso MCQO. Bazure 3a oueHXa C& OMOBECTEHH TOIPOOHO
MO-HATATEK B CYSTOROJHATA OOIMTHKE KM ib!‘lFFElHGUBPTH| DTHET.

Crnegpa ma ce oTOENEXH, U€ NIPR HITOTBAHETO Ha MpeACTaBeHHs (HHANCOB OTHET Ca HANOM3BaHH
CHETOROMHM OUEHKW # NoMycKaHHY Bropexn 9e 1e ca Gazupani Ha mrdopManus, npeiocTapena Ha
PLKOBOACTBOTO KbM IATATA HA MIrOTBAHE Ha QUHAHCORMH OTHET, DEATHUTE PEIYTTATH MOTAT A& C&
pazHaBaT 0T HAMPABSHUTE OLEHKH H [AOTIVCKAHM.

2, Tipemcrapsiue Ha uBAHCOBHA OTHET

DHBAHCOBUAT OTHET & npencrares B croTBercTeue ¢ MCC | Jipencrassse Ha (HHAHCOBHM oTHeTH
I

Mpy:KecTsoTo NpHe Ia NPEOCTARS OTYSTA 3a NedandaTa i 3arydara 8 ApyrHd sceoDxXBaTeH A0X0D 8

CIHHEH OTHET.

B oryeTa 38 (HHAHCOROTO CROTORHIE GE MPEICTARAT [1BA CPABHATENHY Nepuoaa, koraro pyxecrsoro:
4) MPHIAra CYCTOBOIHA MONHTHRA PETPOCTICKTHEHO;
§) Npen3YHcnIEa PeTPOCHEKTHBHC TO3KIIHA BEE (NHAHCOBHE OTIET HIH

8) mpexnacHduinpa Mo3NONY BLE GWMHAHCOBHA OTUET, KOPaTo TOBA HMA ChIDECTBeH edext Bopxy
UHPOPMALLISTA B OTHETE 28 DUIAHCOROTO CHETORHME KLM HANANOTO HA NPEAXOTHNA TEPHOA.

3. Cgenxm B Iy:KAeCTPARNS BATYTA

Chaenknte B 2y#NecTpaHHs BalyTa ¢ OTHHTAT Bu8 dYHKOHoHanHata sanyta va Opymectsoto no
ogmmannus o0MeHeH Xypc KEM JaTaTa Ha clenmkata (o0gpcHmd QuKcHNr Ha Belrapcka HapolHa
Ganxa). [leuwanfute @ 3arybure OT KYPCOBM PAIMHEH, KOMTO ERIHHKBAT IPH VPEAKNaHETO HA Te3n
CHENKH ¥ NPeOUeHsSBAHETO BA NAPWHHHTE NOIHIHE B SVKNSCTPEHREA BATYTA KM Kpas Ha OTUETHHA
NEPHOJL, CE NPHIBARAT B nevanbary waw 2arviara.

4. Orumrafe 00 CerMenT

PREOBOACTROTO ONPEAEIS ONEPATHBRUTE CErMEHTH HA DASATA PECVIATHBHN WIHCKBAHUA U T'H ONpENens
KATO PEryMpana i Heperyiupaia JefHocT.
Beexn oT TexW OMEpPaTHEHH cerMeHTH Cf YIPaBNERd W OTIATA OTAENHO, THH KaTe pErViHpaHaTa
meitHoCT ce HaOmomgaEa oT perynaTopHETe opramd. [Ipn orumramero mo cermesmu cnopen MCPO 8
HOneparuesn  cermenty’” J[pyKecTBOTO NpMNara MONHTHKA Ha ONEHABaME, CBOTBETCTBALIE Ha
AOIMUTHKATE Ha OUEHSBANE, HITION3BANE BLE HHAAHCOBMS OTUeT ¢ MIKMOYeHYE Ha;

*  pasKoHTE 43 NEHCHOHHH BEIHAI PaXKIeHM:

*  DAXONHTE 32 BBLIHATDAROCHEA Ha Mepeosana Ha Bazaty Ka aKimuy,



Pa3sXOIUTE 338 HAYTHO - HICTEO0BATENCKE HeHOCT OTHOCHO HOBH CTOMAHCKH JeHOCTH;
OPHXOMATE, PasxoguTe #  nedanbure oT NPOMEHNW B ClPABEIUTMBATA CTORHOCT Ha
HHBECTHIMOHHY MMOTH, KOHTO HE C€ BICTIOWBAT| TPH ONPENSNsSHETO Ha QnepartHeHata nesanba
He ONEPATHBHETE CEIMEHTH,

Mudopumaonara OTHOCHO PEIYATATHTE HA OTOEIHHTC CETMEHTH, KOATO ¢ MPEriIeAa PEryASpHO OT
THLUATA, OTTOBOPHE 33 BIEMAHE HR (NEPATHRHM DEMEHHA, He RKMOUBA ¢QCKTHTE OT CAMHNTHH HE
HNOBTOpAEME CHONTHES, HaODHME] PAINOAM 33 npﬂcmmypn:]:raﬂﬁ NPaBHH pPasxomy W pasxofH 3a
obe3leHKa, Koraro olesleHKaTa ¢e MBIDKH Ha H‘.wrrrlipa:m HerosTOpsEMo cebHTHE. DuHAHCOBHTE
TPHXOOH B PasXoIH He ¢ BKMOUBAT § PE3VITATHTE HA OIMCPITHBHHTC CEIMEHTH, KOHMTO PEAOBHO ce
IIPETTEKAAT OT MHIETA, OTTOBOPHH 33 BIEMaHe Ha ONEpPATHBHH PLIeHHA.

He ca macTuiuIe npoMeHH B METOANTE 34 OUCHKE, M3TONIBAHW 38 ONpenensHe Ha neuanfara wom
3ary0aTa H& CerMEeHTHTE ¥ MPEAXOIHN OTHETHH nepuosd. He Ce opunira sCHMETDAYHO pasiipelenenne
MEHITY CerMeHTHTE,

5. Mpuxoan

lMpuxomaTe B JpyRkecTBOTO C& NpH3HaBaT Ha Dasa MPHHITNNA 38 HAUHCRABAHE W 10 CTENEHTA, 0 KOATO
CTOMAHCRATE HITOIM ¢ NpHOOOHBAT o1 Jpy/RecTsoTo i NOKONKOTO MPIXOARTE MOTET HaJeHO a ce

HIMEDAT.

[Ipuxogure oT npopakby Ha TONNMHHA W ENEKTPHYECKa CHEprus C& Npuluasat B nesanbure Wim
3aryOuTe, KOTET0 ¢a IOCTEBeHH NpPes MPeHOCHATA MPEKA N0 KIHEHTa.

[TpuxommTe OF TOUNHHEA EHEPTHR W ENSKTPOSHEPIHE ¢t NPHIHABAT ¥ CUOSHEBAT II0 YTBLPHEHH W
peryrpaEn ueny oT KoMHcHaTs 33 eHEPrHiiHO B BOARD PEryinpane.

TTpHXOIBT e NPHUIHARS, KOFATO CA HATLAHEEH CHEHATE YCIORKA:

* CYMara Ha MpHX0JAa MOoKe 18 65Ie HANSR/AHO CLeReHa:
BEPOATHO € HKOHOMEHECKHTE MOJI3K OT cHeNKaTa Aa GhIaT NonyyYeHH;

* HAPABEHEATE Pa3XOMY WM Te3H, KOMTO NpPeAcTon Aa OLAAT HAMPABESHW, MOTET HAAENIHO Ia
OBOAT OUEHEHH;

* RpMTEpHETE 33 NpRIHaBiHe, KOMTO ca CNEeunpyyEN 3a BoAka oTaeTHa qeitnocT ga Jpy#ecrsoro,
¢&t M3IMBITHEHN. Te Ca ONpeIeNeHH B 3aBNCAMOCT 01 TPOAYKTHTE WIH VCTYTHTE, [pejocTasenn
HA KITHEHTL I HA JDFOBOPHITTE YCNDBHE, KAKTO €2 HANIOMEHN TI0-10TY.

CermacHo OGHIATE YCAOBHA 33 Upo@kba HA TONNHHNA GHEPTHA 3& OWTOBH HYMIR HE KIHEHTH
(meficTsann npes 2016, 2015 r., 2014 . # 2013 r.) go parara He WITOTBAHE HA (NMAAHCOREN OTHET Ce
HAURCIHBAXA HeyCTOMKH 3a safaBeHn INamanui 33 QakTYPRPAHATE TOTUINHHA SHEPTUA L6 H3TOTREHN
H3pABHWTEMHN CMETKH He DHTOBH ICTHEHTH H 3a 3a68BEHH [NAIMGFKE 38 MeceuHO (aKTypHpaIaTa
TOTIHHEA BHEPIRS HA CTONAHCKH KIHeHTH, HevaToRknTe ca maunenessy #a Hata Ha 3aKOHOBHSE fHXBCH
TPOLEHT 38 BCSRRW N¢H mpocpotde. Heyoroiiku 3a 3abapeny nnaliadus # HENOTHCEHM TARWEBA o
OpUIHAETE B JPYrH OpeExems’” # OrdeTa %a nedanbuTe wid aryOATe # Apyraa mceobXBaTeH [OXON..
KaTD CYMaTA BRIOHEA JAKOHHATA MMXBA, HAWHCIEHa BRpXY 3a0aBeHHTE MOMINANEA 38 MEpHOga O
IATATA HA MANEX [0 JATATA HAa MTANERE, & 33 HETTATEHNTE BIEMAHMA — OT JATATA HA TAJER [0 DaTata
Ha (MHAECOBER 0T9ET,

[Mpuxonm o1 HaeMM W OPYTH Ce MPUIHEBAT TIPH TAXHOTO SRIHAKBAHE HA Dada Ha NMHUHCHHES METO 3a
lepHoaa B GOTOROPE,

[NpuxoanTe OT MHXEH €& OTIHTAT TEKYLIO [0 METON4 Hd SOERTHERNN MTHXBEH NPOLIEHT.

[MpiixonrTe 0T AMKEN 0 OPIIHABAT HA NPURLIANG HA TEKYIIOTO HATICIABAHE KhM KDEA HE BCERH
oTyeTes mepuoA, [IpHxogwte OT 3aKOHURR THXBN 00 OBAOHI BIEMAHHSA, (£ NPHIHABAT IPT TEXBOTO
TITACABAHE.

6. IlpexocTaBsine HA YOTYTH
Yenyrare, npenoctassas 0T [[pyRecTBOTO, BEKIONBAT:

*  Yenyrara GUioBo pasipeleneH e Ha TOTTHHEA CHEpri,



*  ABoHameHTHO ODCTyHBAHE H PEMOHT HA HYxAH a0OHATHY CTAHLINH,
o Jlpyri yOIyrs apiaKko CHEP3AHE ¢ OCHOBHATA NSHHOCT.

Carnacno 4n.139, an, 2 ot 3akona s3a edepreTriara, . Tonnoduxauws Codmna™ EAI npemoctass
yeayrara , JIanoroTo painpepenenme Ha TOMITHMEHATA €HEPTUA MEKIY KITHEHTHTE B Lrpain - ETaWHa
coBCTBEHOCT, CAMUCTOATEITHO HIM MPE3 BE3NETAHE HA JHIE, BUHCAHO B MyONHYRHA PETHCTLD A0 Wi
1394 oT chuTNg 3aR0H.

Hpyskectsoto e oBBEpIaHG ¢ TRATOCPOSHN QOTOBOPH 38 NPEAOCTABANE HA yCayrHTe aboHAMEHTHO
obcmyxBare  PEMOHET Ha 9y abOHATHE CTAHIEN,

Hpmmme e [MpPHIMABET, KOTAT) VCAYTHIE {a []Pﬁ,'[[ﬂGTEBEHH B CBOTHETCTEBME CBC CTEINEHTA Ha
3aPLPIICHOCT Ha JOrOBOpa KoM AaTaTa Ha (DHHAHCOBRHA OTHeT

[TpuxozsT 0T HaeMy OT HPEAOCTABARE HA WHBCCTHUROHHHTE HMOTH Ha HpyXecTBOTO MO HOTOBODH 3A
ONEpaTHBER THIMHT C& NPH3IHARY Ha Daa Ha TUHSHHUS METOA 32 TIEPHOIA HA IH3ANTE.

7, Ilporpama JosiHE KIHERTH

34 cTHMYIMpaHe Ha nosnHWTe KameHtH, » JIpyxectsoro ca mpuern @ ouoBpenn o1 coborBeHmKa —
Cronuara obmEHA, TPOTPaMH HACOTEHH B TPH OTACIHME CerMeHTa, B CHaa oT Mecen HoemspH 2013 r.;

¢ [Iporpamd . Jloanem zmmenT - OMTOBR A0OHATH' B MPOTPAMarTa YQACTHAT AUMTHH KITHEHTH,
KOHTO HAMAT HPOCPOoteHd SANBMKCHIA Ja TOITHEHA eHepris 34 npéxommus mecen, 3a [, 2, 3 1
MOBEYE FOTHEW,

e [lporpama ,Twproecka oTCTBIKA"! B MpOrpamatd YYacTBAT JIORNHE KIHEHTH, KOMTO HAMAT
MPOCPOYCHH MECeTHH IaMLIKEHHR 38 TONNHEAE enepria, Kimentwre nonysasar 3% Teproecka
OTCTEIIKA 22 3annareHa (paktypa & 30 Quenen CPOK OT RaTaTa Ha MIAABAHETO,

* [Iporpama , Pascponena I0ATHOCT . B TPOrPAMATA YHACTRAT BCHHKI KITHEHTH, KOHTO ¢a im3bpann
MA JanyataT He PEBHR MECeYHM BHOCKH W HAMAET MPOCPOHMEHH MECESMHN 3alu/iKenn, 34 HOBMW
KIMENTH NMporpaMara sxmousa SoMye 3a nnamane Ha || paBHE BHOCKE KATO THPBATA CE [HIENR
¢ 30% orcTeaxa. [lpw nnammue Ao NOCNeIHnR OeH Ma Meceua, kaneHThT momywasa #H 3%
OTCTEOKZ OT diaKTypara 3a TEKYIIRA Mecem. 3a crTaps kimenTH Ha ,,Tonnodaxamms Codms”
EAJ] npy nnaiafe Ha JECeT MeceTHY CMETKH Apes Meprosd § CpoK, eaHAISCSTATE Ce [MIaIa ¢
50% orersnxa [Ipu nuamane 10 NOCHEAHKS led R MECeNa KIHEHTET Noay4asa # 3% oTcThilka
or axrypara 3a Texyuws secerl [1o TO3W HAWWH KOPEKTHHTE WIMEHTH noinyuasar 4.3%
OTCTBIIKA Ha KOMYTIATHBHA Mecenna Gasa,

8. IIpuxoan ov auxen

TIpHXOOMTE OT JIHXBH C& OTHHTAT TEKYULO MO METOAR Ha eBeKTHEHRR JHXSeH nponest. TIpHxoguTe oF
OHBWASHTH CE IPHIHABAT B MOMEHTE HA BE3AMKBAHE Ha (PABOTC 38 NOMYMABAHE HA MIAMIARETO

9. Onepaiupun pasxoan

OtiepaTHEHATE PA3XOIH C& MPHIHABAT & TIeMANDATA MR 3aryGaTa IPH NOAYEAHETO Ha YCIYTUTe AIH Ha
narata Ha PE3HHKRAHETC M,

10, Pasxonm 32 IUXBH H PLIXOKH N0 JReMB
PasxomnTe 2a IHXBH C€ OTIHTAT TEKYIIO [0 MET04a B4 eerTHRHNN THXACH NPOUSHT.

PasxomiTe 10 38€MH OCHOBHO NPeACTABMABAT MHXBH N0 3aeMuTe Ha JpywecTsoTo. Bouaxs pasxom mo
I8EMM, KOHTO [HPEXTHC Moral 22 OngarT OTHECEHH KbM 3aXyTIYBaHETO, CTPOWTENCTBOTO HIN
TPOHIBOACTROTO HA CIWH OTTORAPANT HA YCNOBHATA GKTHB, 02 KAITHTATHIHPAT Tpe3 NEPHDAR, B KOHTY C&
OuakRd AKTMEST fa Obde JaRLPINCH # [pHBeJeH B COTORHOCT 33 M3UON3BAHE Wi npomaxda.
Oerananure pasxofd 10 3JREMI CHeiBa [8 C¢ NPHIHABAT KATD DPasXoi 3a fepioma, B KofiTo ca
BBLIMHKHANE, § OT9ETA 34 mevandaTta MW 3arvOaTa W OpyTHE BeeoDXBaTeEH NOXOX Ha pen ,DHHAHCOBH
pasxom’™,



11. Hemavepuannn akTHBH

HemarepuatauTe AKTHRN BRIMOYBAT cofhryvep ¥ muneninn. Te ce OTUHTAT HO UeHa Ha NpunobHBaRE,
BICTIOUBAING BCHUKH TIIATEHH MATH, HEHLICTAROBHMH |JAHBIH M HANDABSHWTE NPEKH PA3XOMH BB
BPR3IFA C TOATOTOBKA Ha AKTHBA 32 CKCINOATALHA, NpH KOETO KANHTATH3HPAHHTE PESXGOA Ce
AMOPTHIAPAT BE3 OCHOBH Ha THHEHHIA METOZ TIPES OLSHEHNS CPOK HA MONE3EH MHBOT HE BKTHBHTE, THI
KATO ¢e CHHTa, He Toi & OTpaHH{CH.

[MocnensamoTo ONEHABAHe (€ M3BLPLIBA (10 UeHa Ha NpuaoGiBade, HaMaieHa ¢ HaTpynaHATe
aMOpPTHIAlMKM ¥ 3aryDn oT obesmerka. HampasenwTe o0e3leHKH ceé OTYHTET KaTo pasxod # ce
OPHIARBAT B OTHETA 34 Nevanbata MM 3arviaTa i ApyTHE BceolXBATEH K0X0J 22 CROTRETHNA NEpROA,

TocneasamyTe pasxomd, KOWTO Bb3IHHKBAT BbE BPBIKA ¢ HEMATEPHATHHTE AKTHEH CREI
TEPBOHAYANHOTO HM OpPHIHARAHe, Ce MPHIHABAT B oTYerd 3a neganbara wau sarybara w aOpyTus
BCeOUXBATESH JOXOA 38 NEPHOAA HA TAXHOTO BH3HUKBAHC, OCBEH AKO DIArOZApeHne HA THX aKTHELT
MOME IIa PEHEDPHPA TOBEHE OT DLPBOHATATHO TTPEIBHICHHETE ObAeOH MKOHOMMYECKH MOM3M H KOIaTo
TEIH PAZXOON MOTAT RANEMITHO Oa DLIAT OUEHEHH W OTHECEHH KbM AKTHBA. AKO Te3M YCloBHA ca
HMIIThTHEHY, PAIXOAHTE ¢ 100asaT KbM ce0ecTOHHOCTTA Ha aKTHBA.

(OerateunaTa CTOHHOCT U [TOMCIHMAT KHBOT Hi HEMATepRANHWTE AKTHBH CE TIPEUEeHsBarT oOT
PEEOBOOCTEOTO KBM BCHKA OTHETHA JaTa.

AMOPTH3ALMATA C& BIGUCTIARA, KATO CE HITNO0/I3Ba MHHENENAT METO] BPXY OLCHEHNS [IONE3CH CPOK HA
FOAHOCT HA OTHETHNTE BKTHEH, KAKTD che)sa:

* Cogryep 2 TOIHHH
s Jpyru 2 MOAHHEH

PasxonuTe 33 aMOPTH3ANMS ¢4 BKIIGUEHH B OTYeTA 38 Ieuandara wms 3arybarta # opyrEs BceoGxBaTeH
Joxoen Ha pen  Pasxoan 3a aMoprazaunus ¥ obeanena Ha HeQHHARCOBY aKTHRIL"

MesanBara s 3aryfaTa OT NpoaxdaTd M2 HEMATeDHATHH AKTHBY Ce ONMpefess KATO PasAHkd MEeXIy

noCTRINEHRATA o1 npoxaxbara w BasaHcoBaTa CTONAOCT HA AKTHBMTE H ce OTPAlEBa B OTYETR 33

mesanbara wim 3aryGara u apyras sceofxsaren uoxod Ha pen [lenanfe/(3aryGa) ot npogamba Aa

HETEKYLIH aKTHEH

M30paruaT mpar Ha ChIUeCTREHOCT 38 HEMATEPRANHHTE aKTHRN Ha JIpy#keoTsoTo € B pasMep Ha 700 1B,
12. WmoTn, MANIAAYN ® CLOPLKCAHR

Fimotire, MAUDHATE B CLOPBLAKEHUATA C& OUeHsBAT (ThPRORAYAIHO M0 CeDecTORMOCT, BRIIOUBAING
lleHaTa HA NpHnobpsane, KaKTo # BCHHMKH NPEKH PaIXOIM 3a NpUBERIaHETo Ha aKTHBA B paboTHO
CBCTORHUE.

Wsbpanngr npar Ha chinecTeeHoeT 2a Mmormre, MammuuTe B chophaeHusTa Ha JpysecTeoto ¢ 8
pazmep Ha 700 8.

34 MIMEPBATENHHTE ypemd (THPrOBCKM ypend 3a aboHATHH CTAHIHAM), HE3ABHCHMO 0T USHATA HA
TPHACDHRAHE C& TPUINABAT KATY HETEKYIIY SKTHEH

[TocnensarmioTo oueHsBade Ha KIMOTH, MAIMAIK ¥ CROPERAEHEN 0O NIBLPINBA 0 TIPEOUEHEHA CTOHKOCT,
KOFTO ¢ pabHa Ha CNPARSANNBATE CTORHOCT KLM NATATA HA NPEOOEHRATA, HAMAISHRE ¢ HARTPYNAHATE B
NOCHeACTRHE avMOPTIBALEH B 3arven o7 obeanenxa HanpasenuTe npeoiery ce NPeNcTaBgAT B OTYETa
38 BoeOOXBATHHA IOXO0A H CE OTHATAT B NPEOLUEHBHCH PE3EPE, aKO MpPean TOBa He ca DN NpHIRaTH
aaryOu(pasxond) or opeonesxy, [Tpy nponaxba ywm QTHHCEAHEE HA NPEOLEHEHHA AKTHB OCTAHATHAT
[peOLeHLEeH PE3eph Ce OTPASABA 32 CMETKA HA HepasnpenencHata meganta.

[MocenBalIHTE Pa3X0/H, CERP3AHN ¢ ONPEASASH BKTHE 0T UMOTH, MAUTHHA K CHOPROLERRAN, te TpROasAT
kM GATBHCOBATS CYMA HA AKTHBA, KOTaTO € BeposTHO JpyKeCTBOTC fid HMA HKOROMHYECKH DOM3H,
HAABHINABAITA THPBOHAYANHO OLEHEHATR e(EKTHBHOCT Ha CHIIECTEYBAIIMA anthe. Bewdxy apyrm
TOWIENBAIIY PAIXOAN C& IPHIHARAT 32 PAIXO0M 38 NEePHOE, B KOHTO ca RaNpaBcHH.

AMOpTHZAINATA Ha UMOTH, MAIIHHA B CLOPBKEHNA 08 HIYHCIEE, KATO C€ HBNON3BA THHETHUAT MeTOn
BBPXY (HISHSHHD [TONCIEH KHBOT HA OTNETHWTE IPVIH aKTHREH, KaKTO CICIBA:



o Crpags 25 romEER

e  Manmuan u pGopyasane 3-10 rogrEn
s Croppmenud 25 roguum

* Tpamcnopran cpeacTsa 4 ronH

o  CTONaHCKN MHBEHTAD 7 roaum

*  Kosmmotpy 2 Tom|ny

« Jlpyry 7 romrHH

OCraTedmaTa CTORHOCT H MONEIHAAT KABOT Ha FIMOTH, MALIHEN H CBODBKEHNA C¢ NPEUCHABAT OT
PEROBOICTBATO KbM BCAKA OTIETHA JATH.

FIMoTh, MALIHHY ¥ CHOPRKEHNS, TpHA0EHTE IPH YCIOBHATA 04 PUHAHCOE JH3UNT, G¢ AMOPTHIUPAT Ha
Da3a Ha OUAKBEHHS [ONE3CH CPOK Ha IOMHOCT, ONPENeNcH [OCPEACTEOM CpasHenye ¢ MOMoOHM
coberreny axTiay Ha Opyiuectsoro, Wiy Ha Ga3a Ha NH3MHTOSHS JOTOBOD, AK0 HETOBHMNT CPOK € HO-
KPaThi.

13, Tecrose 3a ofe3neHKa A HEMATEPHAIHN AKTHEH 0 HMOTH, MAIIHHA 0 CbOPhLKEHHN

Ilpn m3uMciieane pasmepa Ha ofesuckrara JlpymecTROTO Ae(UMHEPA Hali-MaTkaTa DasTPAHHIHME
rpyna aKTHRM, 38 KOSTO MOTAT Ha OBjaT ONpelencHHd CAMOCTOSTENWE TAPHAYHA NOTOHA (SAMHHNA,
TEHepHUpalna TapuyHr noroum). B peiyntar Ha TOBA HAKOR OT aKTHBHTE NOAMEKAT H4 TecT 3a
ofe3lleHKa Ha WHIMBKIyanHa Gasa, a apyrH - Ha Oa3a g2 eMHMEa, FeREPUPALTE TAPHTHIA NOTOL.

Beousxn axTHBY B CHHMAIY, MCHCDPHPALDGY NAPHYHW NOTOUH, oC TReTBaT 38 ofC3icHRa MOATG BOEHBW
romuHo. BerTrs opyTE OTASNHY AKTHEH HIH eIHHHIN, TeHCPHPAMK DapHTHH MOTOOH, C TeCTRAT 38
ofBe3enEd, KoraTe ¢uOMTHE WIH OpoMsHa B OOCTOATENCTBATA WHANKHPAT, 4¢ TAXHATa ODanaHcoma
CTOMHOCT HE MOKE 72 Dbe BiCTaHOBERA.

3z 3aryba or obedllenka ce NpURHERA CyMaTa, ¢ KoATo GanancoBars croffHOCT Ha jafeH SXTHE WA
CAUHMNE, FeHEpUPAIE NAapHuYHN NOTOUH, NPCRALIABA BEICTAHOBHMETA ¥M CTOHHOCT, KORTO & [o-
BUCOKATA OT CrOpaBefmuBara crofiMocT, #aMmanesa © paixomMTe Mo npofaxba Ha [aned aKTHS, W
HErOBaTA CTORHOCT B ynorpeBa. 3a ga onpesenyt CrofimocTra B oynorpeba, PEKOBOACTROTO A
Jpy%ecTBOTO MIMMCINBA OUAKBAMNTE GLOSIIA NAPMAHN {IOTOLM 3@ BOAKE SAMHMIA, TeHEpHUpaIa
MAPHAEE MOTONM, H ONPENETs DOIXOINIMA AHCKOHTOB GaKTop ¢ 0el KANKYIHPIHE HA HACTONIIATA
CTORHOCT Ha Te3W napaway noreuw, JasanTe, HATIONRAKE opu TecTsadere 38 ofelnenka, ce Gampar
Ha pocnemiun onobpen Gromker B3 IpymecTsoio, ROPHIHPAE NpH HEoOXOIHMOCT © N&H ENHMHKEHpane
qd ederra 0T GbIemn PEOPTANA3ANEN 1 IHATATEMNN Toqobperua Ha AKTHEH. [[HCKONTOBHTE (AKTOPH
CE OTPEAEAAT 38 BCAKA OTJENHA EIMHHIA, IeHEPHPAINA TIADHMEHY NOTOMY, ¥ OTPA3ABAT CLOTBETHAR UM
prckOB mpodEn, olleHeH 0T PEKOBCICTBOTO Ha Jpy:KecTBOTO.

Baryburte or ofelleHKka HA ¢INHNALA, TEHEPHPAA THPHTHE NOTONR, € TOCOYBAT B HAMANEHHE Hi
(lanaHCOBATA CYM2 HA AKTHBATE OT TA3H SNHWANR. 34 BOHUEN GKTHBH Ha [[pyXReCTBOTO PLECBOICTBOTO
fIpeieHSRA NOCNEIBAI a1 CLIMESTEYEAT HHANKAINY 33 TOBA, 4 sarybata or obesuenka, MPHIHATA &
OpeaxoIHy TOMHHH, MOJKE Bede I3 He CHINEeCTBYBa iR ga ¢ Hamanena, Obeanenwa, npH3InaTa B
npeaxXoleH TEpHOO, O BLICTAHOBIBE, AKO BRICTAHOBHMATH CTOHHOQLT BA SOWHMLIATE. TeHepHpaIa
TIRPHYHA NOTONN, HATEHINARE HefiEaTa DamarcoRa cToltgocT

14, HHBeCTHIHOMILH HMOTH
Monest ga Uenata Ha npugotnaane

ﬂpy‘»{eﬂmm OTHH T2 KaTo HHBSCTHUMOHAM HMOTH - CI'pAlH, KOWTO Cf ALPMKAT 33 TIOTYHEB4HC Hi
MPEXGON OF HaeM. TI0 MOJETA HA [[eHaTa Ha MprnobuBaHe.

MHBECTHITHORATTE HMOTH ©¢ OUEHABAT MHPEORANAITHO N0 ceDECTONNUCT, BXIIOTBAIG NOKYTIHATA IHA
¥ BCHIRH PA3X0/H, KOWTO Ca TIPAKO CHEPIANH ¢ HHBECTHLMORANA HMOT, HANPHMED XOHODAPH 33 NpaBii
YCIYTH, AAHBLIH 110 TPEXFLPASHE B2 HMOTE H IPYTH PAsKOIE 110 CHE/IKATE

Cﬂﬁﬂ OEPBOHAYANHOTO  FM HPHQHI].EE.HE FHBSCTHOHOHHETE HMOTH C& OTHHTAT I0 TEXHATa
ceDECTOMHOCT, HAMANEHE ¢ BCHMKH HATPYITRHY aMOpPTHIAMRN B 3ary0R 0T 0De3UsHKA,



[MocnensattiTe pasxosd, CBLP3AHE ¢ HHBECTALUHOHHAY HMOTH, KOWTO BEHE (2 MpHIHATH BbB
husancoBns oTHeT Ha [pyxkectsoTo, ce NpUDABAT KuM GanancoBata CTORHOCT HA WMOTHTE, KOTATO €
peposTiHa UpywecTsoro g8 nomyun OpflellH HMKOHOMHYSCKH TIOM3M, HaJBHUEBANMN UEPBOHATATHO
OOSHEHATaE CTOHHOCT Ha CLISCTEYBAIMMHATE HHB OHHE HMOTH. BCH‘HEEI ApYTH IOCTEIBATITH
PAINOIA C& [TPHIHARAT 24 PA3XOJ 8 NEPHOAA, B KOHTO ¢4 BRINNKHAIN.

JpyaecTroTo OTHHCBEZ HHBECTHIHOHHATE CH HMOTH NpH Dpomaxdarta WM HAH OpH TpaifROTD HM
H3BAKIAHE OT YIOTpeDa, B crydall 4e He 0 OYHAKBAT HHKAKEM MKOHOMMYECKH W3FoM OT TAXHOTO
ocobomaarane. Tlesantnre ni 3aryGuTe, ERIHUEBAIIN OT H2BAKAAHETO UM OT yNoTpeda MM THXHATA
npogaxa, c€ NPU3HABAT B OTHeT2 32 Tlewanbara wiwm 3arybara ¥ ApyrHs BesoOXBATSH 0XON H CE
QUpenenstT KaTo Pas/imKa Mely HeTHHTE TIOCTRIASHAS 0T 0cBobOKIaRaEETO HE aKTHBA B fanancopata
MY CTOIHOCT:

AMOPTHE3ALHAATA HA HHBECTHUMONHATE HMOTH C& H3TICAABA, KATO C& WINON3BA THHEHHWAT METON BLPXY
OHEHEH M NONe3EH AUBOT Ha CIPAnMTe, KOATO € 25 ronHHEH.

[TpaxomuTe OT HAEM ¥ ONEPATHBHUTE PaIXOIH, cnpaam: C HHBCCTHUHOHHKR HMOTH, C¢ TPCICTABAT B
OTHETE 34 netwrﬁm HITH 3arybaTa ¥ Ipyrus sceod SXBATEH JOXO0J CHLOTBETHO HA pen Jlpuxomm™ u pea
WPYTH pasxom’.

15, PuHAACOBA WHCTPYMEHTH

(DHHAHCOBWTE 8KTHBH W UACHBH Ce MpH3HaBar, koraro [lpywecTsoTo cTaHe cipaga 1O NOTOBOPHH
CIOpasyMennd, BIUTOUBAINY [HHAHCOBA HHCTPYMEHTH,

DHHAHCOR AKTHB Ce OTNHCBA, KOIGTO C8 mﬁﬂ KOHTROR BupxY HOMDBOPHNTS [Ipdbd, KOWTG
CBOUTARIMBAT IiJHHaHEGBFIE BKTHB, T£. KOTaTo A A3TERTH MPARATE 38 NONYVTABIHE HE MADHYEHE TIOTOIHE
JATH € IPeXBbICHA IHETHMATE JacT OT PHCKOBETE ¥ H3MOOHTE DT coGeTBEHOCTTA,

DuHABCOB TACHE Ce OTTIHCEA IPH HETOBOTO NUTACABAHE, RANNAMWIANE, IPH ABYMPAHE Ha CIeNKETa WIn
[TPH HITHYARE HA JABHOCTHHA CPOR,

[Ips DTEPEOHATATHO NPHIHABAHE Ha (PHHAHCOB aKTHE 1 prHancos nacks JpyRECTROTO TH OUEHABA MO
CrpaBenHBa CTOMHOCT NUIOC PASKONHTE MO TPAHRAKIHATA ¢ WIKTICYCHAS HA PHHAHCOBHTE BKTHBE B
MAacnBH, OTHHTEEW 00 CopaBeumusa crofimocr B nesanbara wiw saryfata, KOHTO ce OpHIHABAT
TBEPROHAYAIHO [0 CHPABSINHEE CTORROCT.

(DHHEAHCOBHTE AKTHBH Lo NPH3IAAFAT AR DaTETH HA CICIKATA,
DUHAHCOBHTE AKTHBH ¥ (DEHAHCOBMTE NACHBH C8 ONEHIBAT OCTSHBANID, HAKTO & MOCOYEHO M0-A0TY.
¢ DHHAHCOBH AKTHBH

C mer rocieaBamo OUCHARRHE Ha @HH&HCBBH’TE AXTHBH, € WIKTOHEeHWE HE XEeMaHpPaITe
HHCTPYMEHTH, TE (€ KNACHDHIHPAT 8 CHEIITATS KATETOPHIH

®  KPETHTH ¥ BIEMAHNR,
* (HAEAHCUBE ANTEBH Hi PAIONOMEHNAE 3a Mpolarba.

DUHARCOBUTE AKTHBH CE PasNpefcial KuM OTASTHHTS KATETOPHE B 3ABHCHMOCT OT UEITTa, C KOATO ¢4
mpinobuTy. Kareropnata Ha Janes rsaAcos HHCTPYMERT DAPSAENS METONA MY Ha QUEHABAHE W Jany
MPEXOIHTE | DEIXCIATE CE OTPA3ABAT B medanDaTa wimd 3arybata ane B APYrEs Beeodxsarted noxod Ha
dpyiecrsoro. Bepgxd (MAAHCOBH AKTHER C HAKIIOMCHWE HA Te2H, OTUHTAHM [0 CIIPABEIIHBA
croitdoeT ® meyanbarta mim saryDaTa, MODACKAT HA TECT 32 ofeineHxa KeM UATATA Ha (IMHAHCCRMA
oruet. OHRAHCOBATE AKTHEH ce 0De3leHSRAT, KOraTo ChIIecTRYBaT ODEKTHBHEN JoKa3aTencTea 2a TORA.
[Mpumarar ce pasmu9HE KpPHTEpHH 33 ONpeneanee HA 3arybard o7 ODE3LSHKE B 3IABUCAMOCT OT
KaTeropusTa Ha (HHARCOBHTE AKTHAN, KAKTO € OMHCAHO TIO-F0ay

Bemysn NpExOmE I PA3XOIK, CBRP3AHE ¢ NPHTENABAHET0 Ha (DEHAHCORH WHCTPYMEHTH, 08 QTPA3fsaT &
nevanGara Wit 3aryfata OpH TONYHABAHETO MM, HE3aBNCHMO OT TOBA Kax c¢ oncmszsa Banascosara
cTOfHOET Ha (PUHANCOBHE AKTHB, 38 KOUTO C& OTHAECHT, M Ce TPSACTABAT B OTYETd 33 neqanﬁam EITH
saryDaTa u Apyrig BeeofxRaTen noxoa wa penose Ougascosy pazxoan”, , DAHAHCOBH MPHXONT WK



WpyTH GMHAHCOBH MOSHUHK™, ¢ M3KIOYEHHE Ha 3ar§5m-a 0T 0De3UCHKE Ha THPrOBCKH BIEMAHNH,
KOATO ce MpescTans Ha pen ,,Pasxony 3a obesienka Ha s3eMaHus”,

o Kpeawrn o BiemManua

KpennT B B30MaHHA, BRIAAKHATH TThpBOHATANHO 8 [pyKeCcTsoTo, ca HeNEpHBATHBHH (PHHAHCOBH
HHCTPYMEHTH ¢ (DHECHpaHH MJam@asMs, KOMTO HE C@ ThPryBar @a akThBed nasap, Kpemamite ®
BISMAHUATA TTOCASABANI C& OUEHABAT IO AMOPTHIMPAHA CTOMHOCT, KATO €€ HINON3BA METOALT Ha
eexTHBHATA AHXBA, HAMANEHA C pasmepa Ha ofesueuxara. Besxa mpomsna B CTCHHOCTTE MM C8
oTpaszfBa B nedandara MIH 3arydaTa 3a TCKYIMA meproa [lapate W NapHYHATE EKBUBANEHTH,
THPrOBCKATE ¥ NO-TORAMATA HaCT OT APYTH BleMands Ha JIpYy#eCTBOTO CRamar ¥bM TasH KaTeropus
(pAHAACOBH HECTPYMEHTH. JIcKoHTHpaRe He ce M3ELPIMA, KOTATO e)eKTET OT Hero ¢ He3HATHTENEH.

3HAYMME BIeMaHHA ce TecTsal 3a oDesmeHEA N0 OTHENHO, KOTETO €3 TROCPOYeHH KBbM [grara Ha
QHHAHCOBHS OTHET MIM KOTATO CHMIECTBYBAT ODCKTHBHN HOKA34TENCTSE, HE KOHTPATEHTET HEMa 114
WITBIHY 3asikesnsTa CH. BCHYKY IpVrs MHIUBHIVATHH B3EMAHNIR Ce TecTsar 3a obellleHKa 1o
FPYIH HA KOMEKTHEHO HUBO, KOHTO 0 ONPEISIAT B JABHCHMOCT OT KPEIHTHHA PHCK H FIPYTH CXOIHA
xapakTepucTHra Ha pucka. B Tosw cmymail OPOUEHTEY Ha o0e3licHRaTa Ce Ompelestd Ha Oa3aTa Ha
HCTOPHYECKH OAHHE OTHOCHO HONOTaceHH 3IalhiKCHHS Ha KOMTDAreHTH 14 BCAKA .n,nemmimm_{paﬂa
rpyma. 3arybara 0T 00EILEHKA A THPrOBCKUTE BIeMAHES Gt MPEACTABA & OTHETE 3& Tiesantara niu
sarvbara W ApyTHS scenbxRaTen noxon na pen ,Pasxosm 3a obeiticnka na B3emanns”.

* (DMHAIACOBA AKTHBN HA pA3noaoKeHne 33 npoiamkda

DuHaHCOBE AKTHBK HE PAIMONIOKERAE 38 MPOZAKOA Ca HEISPHBATHREN (HHAHCOBH AKTHEMW, KOUTO Ca
ONpEneleHn KaTo (PHHAHCOBH AKTIHEN Ha PRInoIOueH e 34 npotaxba Hin He CHENaT KuM HITO BOHE OT
OCTaHANHTE KATerOpHH PHHAHCOBH axkTHEN, DHBAHCORATE AKTHEHN OT Ta3H KATErOpHs NOCNSIBAD Ce
DUeHYBAT N0 COPABSUHMER CTORHOCT ¢ WHKIBOHESHIE HATEIH, 30 KOUTO HAM2 ROTHPOBEH M flasapHars
[E€Ha HA BRTWBSH 433D it YMATC CUPEBSIIMBa CTOAHOCT HE MOme da OBOc BAOSAINC QOpelefcHa.
[locreEnTe o8 OUEHABAT 110 AMOPTHIHPAHA CTORHOCT ITO METORA Aa cQOKTHEAUS JUXESH NMPOQEHT HIH
no cebecTofHOCT, § coaydai 9o namar dimkckpay nanes, [TPOMEHNTE B CpaseTHBaTa HM CTORHOCT ce
OTPASABAT B IPVINA BCEODXBATEH JOXON ¥ C¢ HIPENCTARIT B CHOTBETHHS PE3LPs B OTYETA 34 cODCTBEHHN
KAATAN, HETAO OT AAHbUN, ¢ MIKMIORERNE Ha 3aryBuTe o7 O0e3uenka i BATVIHE KYPCOBH PAIMKH Ha
MAPHYHE ABKTHBY, KOWTO o¢ MpH3HasaT B nedanbara anu sarybara. Korato giiHascos axTHe #Ha
pasnanokexpe 3a rponaxta Onoe npojanes wrm ofesneHeH, HAaTpynasuTe newanbu u o 3arybum,
MpHAHaTH ¥ OpyIH4 ncepbxpaTen foxod, ce pexnacndugupal oT CobeTReHUs KanuTas B neyantarta MK
sarybats 38 OTHETHHMA TEPHOD M (e OpelcTaBiT KATO peiiacHHUHpANS KOPEKUHs 8 apyTas
neeoDxaaTen JoXOL JINXEH, BIYHCIEHN TI0 MeTONA Ha e(heXTHRHATA JIUXRa, W ANBAASHTH Ce NpUIHABAT
B negandara win sarybata kato dunakcosy npuxomm’. BuicTanossBate Ha 3aryby or 0De3UEHKY O
MpHIHABA B IpYrHA BoeoDXBaTeR NOXOI C HIKMOYEHHE HA IALATOBNTE DHHAHCOBH MECTRYMEHTH, IpH
KOMTO BRICTAHOBABAHETO C2 NPHIHABa B neusanfarta wnl 3arybuta, CaMOo AKO BLICTAHOBIBAHETO MOMWE
DOEKTHBHO fat: | f}'BHE: CELPIIHO CRC E'EﬁE'EEE. HACTHRITHTO QIS MOMEHT: HA TPHIHEBAHE Ha GﬁBBI[ﬁH'HHTH..

* DupaHCcOBH NACHBH

DHRAHCOBATE TacHBH Ha [pyKecTBOTO BKMIOYBAT DEHKOBH 328CMH M OBLPAPAQTH, THPIOBCKH B IpYTH
3AMBDKENHA H 3a0k/DKEHIN N0 (PRAHCOB THHAT,

OUHEHCOBATE MACHEH CE TIPU3HABAT, KOTATO ChIECTRYBA JOTOROPHD 3a0/UKSHME 33 [NalgHe Ha
MapHYHH CYMH HIH ZPYT (DHEAHCOE AKTHE Ha IPYro DPQANPHNTHE @IH HOTOBOPHO 3aIRIKEHHE 38
pasMgHa Ha (QHHAHCOBH WHCTPYMEHTH € APYTD NPeAnpusTHe NPH NOTeHUMATHO HeGNArCIpHATHN
venoseA. BeHUKH pasxoay, CBLP3aHH ¢ THXBH, A NPOMEHH B CIPABELTHEATA CTOHHOCT Ha (IHHAHCOBH
HHCTPYMEHTH, 2KO HMa TAKHEA, C¢ NPH2HaBaT & neyanbara wim sarybata 4a pel ., [DHHaHcOBy pasxony™
Han . DHHZHCORR TREXOMH .

GuHaHCOBNTe TACHAN C6 OUEHSBAT OOCNEOBAIND TIC AMOPTHIADAHA CTOWHOCY, KaTO €€ M3pOM3Ba
METOOET Ha c)eKTHBHATA MIXBY, ¢ HIKMHOTEHHE Ha (PIHaHCOB HHCTPYMEHTH, TLp#HAHN 34 TRPIyBAne
HIH ONpesesenn 23 OUeHsBAHE MO Chpase¢/uiMBa CroliyocT ® newanbars wmH 3aryBartd, KOHTO e
OICHSBAT 10 CPABEIIHBA CTOMHOCT ¢ OTIHTARE Ha TpoMenyTe & Nesaubata wmi sarybara.



BanKoBMTe 3aeMM C& B3ETH C© UeN ARTOCPOLHO NojloMarade Ha gefiHoctTa Ha [pymectsoro. Te ca
OTpaseHH B OTHeTR 3a (UHAHCOBOTO CHCTOAHHME Ha [IpYWECTROTO, HETHO OT DA3XOOHTE 0o
noayvasaleTo Ha 3aemMuTe, (DHEAHCOBH Paikond KaTo ﬁpemun, TNaTHMa 1IpH Yperiaane Ha InAra Wi
00paTROTO MY HMIKyOVBaHe, H [TPEKH pasxoil 10 CHeIKaTa CE OTHACAT B OTMCTA 2a Mevandata HAM
sary6ata i Jpyrus BceoBXBATEY Q0XO0N Ha UPHHLIMIIA HA HATHCOISHUETD, KATO L& HANOMIBA METOAST HA
cQEKTHBEAR JTHXBEH OPOLEHT, W CE NMPHOABAT KBM NpEHOCHATA CTOHHOCT Ha (HHAHCORHA MMacHs a0
CTCIEHTA, B KOATO T€ H& C& YPEWIAT KbM Kpad Ha NepHoia, B KOHTO ¢a BEIHHKHAIM.

I'bproBCKATE 3aMBIKEHMA C8 MPHIHABAT IHPEOHAYAIHO M0 HOMHHANHA CTOHHOCT H BIOCASICTBHE Ce
OUEHABAT 1O AMOPTHIAPAHA CTORAOCT, HAMATEHA ¢ [IAMARIA (10 YPER@ane Ha 380LTHETHETO,

16, MaTepna/iHi 3anacu

MarepranHHTE 3aNacH BRTIOEBAT MaTepuany W ctoku. B cefecrofinocTTa Ha MATEPHANIHRTE 3AMacy ce
BRTOYBAT MHPEKTHHTE PASXOLN THO 32KYIYBAHETO HIH NPOMIBOACTROTO MM, NpepaboTRaTa W OPYrH
NpeKH PaIXOmH, CBBP3AHE C JOCTABKATE MM, KAaKTO H 9acT OT OOLIMTC TIPOHIBOACTBEHH PAIXOMH.
onpejenena ®a 0asata Ha WopManed npowssoscyseH kanauwrer. OUHEAHCOBHTE pasXomM He ce
BKTIOYBAT B CTOHHOCTTE HE MaTepHATHETE 3anacH, KoM Kpas Ha BCSKM OTHETEH [CPHON MaTCPHATHHTE
34TIACH ©F DUCHABAT IO NO-HUCKATA OT CeDCCTOMHOCTTA MM M TAXHATA HETHA Peanu3yeMa CTOHHOCT
Cymata pa Bedka oDe3leHKd HA MATEPUATHMTE 3aM4CH 10 HETHATA MM pEamH3yeMa CTOHHOCT ce
[IPH3HARa KATO PAIXON 38 TIEPHOIA Ha nﬁﬂmamra

Hernara peannayema CToffHOCT NpeicTaBiasa OHaKBaHATA MPONAKNHA LCHA Ha MATEPRATHHTS 3amacH,
HAMAICHE © UHARBAHE IE PASXQAr (10 nputaabara. B cuy4all 4¢ matepuainnic savacy oo Onin yese
oDe3LeHeHN IO HETHATA HM peamHlyeMa CTOAHOCT M B OOCISNBAINN OTWETEH MOEPHOJ, C& DKame, w9
YCIOBHATa AOEETH 10 oDeiteHKaTa e ¢4 Bede BANHIE, TO Ce BLINPHEMA HOBATA HM HETHA DeaAmH3yeMa
erofiroet. CyMaTta Ha BE3CTAMOBABANETO MOXE a (bue Camo 10 pasmepa Ha Ganawcosata cTOHHOCT Ha
MaTepuaTHUTE 3amack npenn ofeadenkara. Cymara sa ofparno pe3CrasosyBane Ha CTORHOUTTA Ha
METepUATHETEe 3aMacK & OTHHTE KATO HAMWISHHS HAa pMXOUNNTE 33 MaTepHAnn 33 Nepuona, B koftTo
BEIHHKEA BRICTAHOBNBAHETO,

Hpy#ecTBOTO OIIpedens PEIXOTATE 3a MATEPHMATHHE 3AIIACH, KATO M3M0A3EA METOAR CPEAH0 NpeTerneHa
CTORHOCT.

[lpw mponamba wa MATEDHANMAHTS 3aMAcH TAX#ATA DamascOBa CTONHOCT ¢e MpH3IHABA KaTo paixofl B
NEpHOEA, B KOITO € IPHERAT CROTESTHHEAT NPHXOL.

17, Nanwom supxy aoxoma

Pazxomite 3a Jadsum, MpHAHATH B nesanbara N 3&!?‘5&1’3. BITIOWBAT CYMaTa Ha OTCpOHeHMTE M
TEEVIOH JDAHEITH, EOHTO HE ¢4 NPHIHATE B OPYTIH BEEPﬁKBHTl‘-B OOXO0 HIH OHPEKTHD B cobcTREHHA
FamHTaIL

TERYIINTE NaHBHHHE SKTHBH WHMT NaCHEY MPENCTABIARAT TE3H JANBLIKEHMUS KhM W BISMANHA OT
DAERYHATE HHCTHTYLHE, OTHECHIIH 6 38 TCRYLWN 10TH OPEOXOLHN OTHETHH NEPHOAN, KOWUTO He ¢a
NMIATEHN XBM IaTaTd Ha DHHaHCOBMA OTHET. TeXYIMMAT MAHBK £ ALKHM 5hpxy ofinarasmus noxon;
KOHTO ce pasnuuyaBa o7 neganGara MAH 3arvoara BBB ipunascoBHTe OTuyeTH. M3wHcnsEBameTO Ha
TEKYIUMS AaHsK ¢ Ga1HPaH A JadB9HHTE CTABKN ¥ HE AaHRYHETE IAKOHN, KOHTO CA B CHIIA KBM Kpas Ha
OTHETHEA TIEPHOA

OrcpovensTe JaHbill C& HIYHCHEBAT N0 TACHAHHE METOA 33 BCHYKN BPEMCHHM DAITNKN MemIY
famancopata cTORHOCT HA AKTHEATE | TIRCHBHUTE ¥ THXHATA Naws9Ha ocHopa. (rcpotded JaHLK HE ¢
MPSBIDKAA [pPH NBPBORANATHOTO MPHINABAHE HY AKTHB WM MACHS, OCREH AKO CHOTBETHATZ
TPAHZAKINA He 34CATa JaHhIHATR M CHETOBOIHATE Nevanba,

OTCPD‘{EHI'FTEF DAHLYHY aKTHBEH ¥ [TACHBW HE Co AHRCKOHTHDAT, TIpa TAXHOTO HIHUCHACHHC C& M3H0AZBAT
NANEYHH CTAAKH, KONTO CE QUAKAS M4 OLAAT NPUIOKHMA 38 (PPHONA HA peaTHIANHATA HM, TIPH
VCJIOBHE & T Ca BIE3TH B CHiE HIH € CHTYRHO, 9e IME BNe3HAT B CHIIA, KhM KPad Ha OTHETHMA TEPHOL

OrepodeiiTe JRRAIHI MACHBH ¢ ITPHIHABAT B ITHASH pasMep.



OTcpoveHH IaHbiHl AKTHBH O NPH3HABAT, CAMO &KO CBILESCTBYBE BEPOATHOCT Te Oa OBIAT YCBOCHH
spe3 Ornaety obnaraemMi JOXOMH W NPEUCHKATA Ha PREOBOACTBOTD 34 REPOSTHOCTTA 33 RLIHMKBAHE HA
OpnentH nOnAracMn SOKOSH, IPE3 KOUTO Ta C& YCBOST OTCPOYEHH JaHBYHK HKTHBH.

GTIDPEJ'-[EHH MARBYHH a8KTHEH N TIACHBH CC KOMDEHCHPET, CaM0 KOTanoe ,HP}WEC‘I'HGTU HMa [paso H
HAMEDEHHE 712 KOMITCHCHDPA TCKYLIATE JAHESHY AKTHEH K MACHEN OT CHIIETA JAHBYHA HHCTHTYIINA,

[MpoMsHaTa B OTCPOUCHHUTE QaHBYHA AKTHEH MR TBCHEH CE TPHINABA KaTO KOMIIOHEHT 0T JaWLIHHA
MPHXOd HAN pasxol & nedanbata Wiy 3arybarn, OCBEH AKO T€ HE €A CBBP3BAHA © MO3MIMH, MPA3IHATH B
OpYTHA BCEO0XBATEN DOXOI MK IHPEKTHO B CODCTBEHMA KAlHTAL NPH KOETO CHOTBETHUAT OTCPOMEH
JaHsK Ce NpHIEARA B ApyTHE BeeobXBaten noxoA MM i coBeTReNIA KamHTan,

18, Ilapn # DapHUHA CKBHBATEHTH

[lapuTe o NAPAYMEETEe EXBHBAMEHTIL C& CLOTOAT T HAMIYHETEe Oapk B Opofl, mapw+Hl CPCACTER MO
DAHKOBM CMETKH # Belcpouny Jeno3uTi 1 Jeno3uTy ae 3 meceia,

19. CoGerBen kanuTan, pelepsn
AXUHOHSPHAAT KanyTan Ha JpyKecTB0T0 0TPa3gna HOMHHATHATA CTORKOCT HA eMUTHPEHHTE AKIMN,

JREOHOBHTE pE3cpER Ca CBIMAICHH CEIIACHO HIWCKBAHMATA Ha TEPI'DBCKE’.H JEAKOHHE H OpciCTAaBTABAT
10% 0T aRUAOHEPHNA KAMTWTAL

Hpyrure peseper BrmoTEat o0ME PEe3CPBE, IPYTH PE3EpEH, PEIEPER OT NPEOLEHKE 0 NNAHOBE ¢
nedHUpasT JOXOH,

Hepaanpegenenara neganGa/{sarpynadate 3aryBa) sxmousa neganBara/(zarySara) sa roauua u
HATPYIIAHATE NeYanitn 3 HenoKpUIR 3aryBy oT MISHANH FOFHEN

20, MencHornn @ KPaTROCPOHHN BLIBATPAKICHNA HI CAYRATEINTE
KPaTROCPOUYHATE 3aMbMKEHHS KbM MTEDCOHANA BITOMBAT HAIHHI, 32TNATH A COLHANTHE OCHTYPOBRH.

Kpartko¢poyniTe DOXOIN HA COYKUTENNTE ¢3 NTPEACTARCHN B TEKYUINTE TMacMBy Ha pefl |, 3arbiiKeHnd
KbM [TEPCOHANA W OCHTVPHTLOHH HECTHTYOHH 00 HEIHNCKOHTHPARA CTOAHOCT

JpyxecTROTO OTTHTE KATO NEITOCPOSHH 3ANLIDKENNE, 3AU%/DKEHIATA 00 KOMISHCHPYEME OTITVCKH,
FLIHHKHATH GLE BPBIKA ¢ HEHINOMINAH [IATCH FOMHIIEH OTITYCK B CTYMANTE, B KOMTO C& o4aKsa 1ol ga
GBaaT NoMIBAN B paMiaTe HA |2 Mecelta cey] JATATA HA OTICTHHSA TEpHOI, Opes KoATO HASTHTC THLA Ca
MONOACHITN TPYIA, CHEPTAH ¢ TEIH OTITYEKIL.

Cournaca0 nancksauuara e Koaekca =€a Tpyjaa 1pH MPEKPATABANE Ha TPYIOBOTO MPABOOTHOINEHHE,
CTIef KaTo CAYKHTENAT € MPUnobun TpABD HA NEHCHA 3a OCHIVPHTENSH CTAK § BB3pact, LpyKecTBoT) &
IAOL/GKEHO 18 My u3nnaTH obesmeTenue B pasmep oo weet SpyTHE paborHd sannama. JpyxecTsoro €
MPRINANG MPaBH0 3ATEDKEHHE 35 HINnAMARe Ha 0De3[NeTe s Ha HaeTHTe HlA NpH NeHCHOHApae &
CHOTBETCTRHE ¢ tapexsanrgTa Ha MCC |9, Tloxomt #a saeTw mana”

PexoBomeTBOTO Ha [IpYKCCTEOTO OLEHIBA 3BNBAKCHUCTO [0 MAMIANAHE Ha NeQUHHDAHW O0XOIH
BETALK FOMHIIAG ¢ MOMOWTA HA HC3ABHCHM akTioep. OUeHKATd HA 3ams/DkeHudaTa ¢ Dajmpana Ha
OCHOBHM SKTIOEPCKH NONYCRAHHS JeMOTPAPCKH A0TYCKAHIA CMBPTHOCT I BEPOATHOCT 3 OTTEIIAHIA;
(PHHEHCOBH [IONYCKAaHHA: PLCT HE 3aMIaTH ¥ OPOLUEHT HA NHCKOHTHPAHE H APYTH BKTIOEPCKH
ponyckarig. J[lnckonTosaTe GAKTOPH CE OUPENESART KBM Kpad Ha BCARa MOJFHE KaTo Ce B3KMa Mpeisul
HOXOMADCTTA HA BHCOKOKAYECTBeHH KopnopatanHy obmuraues. [Tpe ycnomwe, e HAMa palsuT
KEMHTANOR PA3Ap MOMAT Jla ¢ N3NOM3BAT nalapEAT: AONOIM HR OpasATencTseRuTe OBAMTALMI.
HM3anomssasnaT THCKOWTOR TPOLEHT € & pasMep Ha 4% 34 Henny Cpox HA 3afbilKenHeTo

AKTIOEpPCKHTE fleqantn @nH 3ary0H HE e NMpHIHABAT 38 pasxomn. Pasxommme 23 THXEH, CELPS2HH C
MeHCHOHHNTE 28 IbIKEHNIS, Ca BRIOUSHY & oTHeTa 34 reyanbara WK sarybara M Apyrus sceodxparen
noxor Ha pen , Pasxomm 2a nepeorana’.

SATLNMEHHETO, NPUIBATO 8 OTHeTA 32 DMHBHCOBOTO |CBCTOAHME OTHOCHO Thadose ¢ AeduHHpaHn
NOXONH, TPENCTABRNABA HACTOSIIATA CTORHOCT Ha SANBTACHACIO N0 M3NNAMABHE HA nedHHHPAHH
TOXOMH KbM KPAS H8 OTHETHAN (EPHOL, HAMATEHA ChC CHPABEANTHBATE CTORHOCT Ha AKTHRHTE 10 IUiaHa



H BETIONBAILR KOPUKUIATE 38 HSPHIEETH AKTHOEPCKH iteqanbnm wiw 3arydn # PaEXON 33 AIBEPIUCHH
YEIVTI.

Hpysmectsoto He ¢ paspaboToanc i He NPHAArE NMIAHOBE 38 BFLIAAIPLKICHUS HA CYKETENNTE cne]
HANYCKaHE.

21, 3nuMnmu Openenkn i PLKOBOICTBOTO PN TPUAATHIE Hi CHETOROIHATH NOAHTHED

JHasHmMuTe NPEleHEs Ha pPLEOBONCTHOTC MPR OPHAEFEACTO HA CHETOBOOKHETE NOJHRTHEH HE
Hpy#ecTsoro, KONTO OKR2BAT HAR-CHIECTREHD I.'IHHH‘H,E AHPXY GUHAHCOBMTE OTYETH, ¢4 ONHCAHNA No-
JOTY.

22, Hecnrypuoey ma ¢4ETOBOANNTE NPUBANIITEIHN dueHKy

[Tpu waroTeareTo Ha (HHAHCORMA OTHET PHXOBONCTBOTO MPABH PEMMALE MPEATIONOKEHNHS, OUCHKH H
AGTTYCKERNS OTHOCHO NPHIKABAHETO M ONEHABAHETO HA AKTHRN, [TACHEN, MPHXOAN i PATXOMN.

JleleTnTe T PEIVITTATH MOTAT 1A C& PAINHYABAT OT NPEINONOKEHRITA, OLCHRNTE | JONYCKARHATA
Ha PEKOBOICTIOTO W B PEMKN CITy¥an COTBETCTBAT HATB/IHD HA IPE/IBAPHTENHO ONESHEHITE PEIYTTaTH,

[nhopmaring 0THOCH) CHILECTRENNTE MPCATONOIRCHIE, OLEHKE ) ROMYCKAHMA, KOMTO OKassaT Hail-
IHAMMTRIHO RITHAHKE PHPXY MPAIHARAHETO W ONEANBAHETO HA WKTHEH, (ACHMEH, NPHXOIN H PAIXOIH &
(PEACTABEHA NO-TONY,

23. ObBesnenka Ha HePHBAHCOBR AKTHEN

Ja survba or ofesuedka Ce npHAHABE cyMartd, ¢ KOATO DANAHCOBATA CTOMNOCT HA JANEH AKTHE WL
SMIHMIE, FCHEPHPAMA APHMHI TOTOUN, NPEBAIIABA ELICTAHOBAMAETE AM CTofHOCT, KOSTO € Ho-
BHCOKATA OT CIPABETHBATE CTOMHOCT, HAMENEHA C pasxQiuTe M0 npojaxba Ha HANEH AKTHB, M
Heropata crolinoet b ynorpeda,

24, Moaezen WEBOT NA AMOPTHIHPY M AKTHBN

PLKOBOZCTROTO TIPEPAICTSHIN MTOALIHUS FKURCT HA AMOPTHINPYEMHATE AXTHRN B KPas HA BCEKI OTHETEH
nepHoL.

25, Marepnainn sanacs

MaTepuaiuure sunach ce OeRSBaT 10 No-HHCKaTa cTOfiHOCT 0T UeHaT2 Ha nprao0HBane ¥ HETHATR
peanusnpyema croftioct. [lpy onpenendse HA HETHATA PeATHIHPYEMa CTOMHOCT PLXOBOICTROTO B3eMa
TPeIEE HAR- HRICHTHATA HaitHa HHDOPMILIMA KM JaTaTa Ha npubimiiTeInaTa oLeska,

26. Odesuesna Ha YUHANCOBH AKTHEN, BRIAWMATENHO BICMAHNA

DiroHCOn AKTHE, KOfITO HE Ce OTUHTA 10 CIPABELTAEA CTOMHOCT B fevanti i 1aryon, ce npepasrmerin
KbM BCRKA OTHETA ZaTa, 3@ IA € MpeleHn Nany HE colecTBYBAT ODEXTHMBHH OORa3aTe/aCTBa 38
ofesnenxa, Emm (MHAHCOB aKTHB e obe3ucHed 2x0 nMa ODEKTHBHM NOKAIATENCTRA 38 ODE3UEHKA B
pEIYITTAT HA LMo (T nosede CLOMTIE, BLIHEKHAMH Chel MEPROMAYATHOTO OpA3HABAHE HR GKTHEAR, K
Ak tona euOUTHE, NOpPAKAANIO 3aryDa, & SACErEANO OdaksaNHTe DLACHIN MAPHYMH NOTOLK OF TOIM
AKTHR, KOETO MOME 18 bl OUEHECHD HANSHUTHO.

OSexTHBHO QORAINTENCTRO, 9¢ PUBEAKCON BRTHE ¢ obesteHeH, SRNYBE HEHINBIHEHRE Hl APOCpOYeHe
0T OTbKHEKA, NPECTPYKTYPHpaHe Ha 3aIwDKeHHeTo LM [IpyxecTBOTO OPH YOROBHR, KOMTO
Hpysectnoto wrave He O payNemnano, WHAMKAIGMH, €  JATLEHMK  [le  panagke B
HennarexocnocobuocT, HeOMaronpHEATIN TPOMEHHE B CTATyCA HA TMOAMAHEATR HE ILTHRHHE,
HEOHOMUIYECKH YCI0BHS, KOATO BOART [0 HEH3ITLIHEHHE.

Jpy®ecTBOTO BINME NPEABHI AOKASATENCTRA 3a 0De3UEHKa HA SICMAHHS KAKTO 38 KONKDETSH 8KTHS,
TAKA It HA KONSKTHEMO HRBO (Biemasue 10 nponmibi Hy TONIMHMA EHEPrUR 38 ORTOBA HVACIR).
Baemannata, KOWTO He ¢4 HEAHBUAYATHO JHATHMH € IPOBEPEBAT KONCKTHBHO 34 obeaneEka karo ca
PPYIMPAHN, 33e/IRO € B3EMAHNR CHC CXOUHN XaPEKTEPHCTHKE Bi PHCKA.

[Mpi nposepxaTd Ha KOACKTHSBHO HEBO ®a obeduenxa, Jlpy®ecTEOTO WINOAIBA HCTOPHHUECKHTE
VCHACHINN 38 BEPOSTHOCTTA MA BEMINHIMEHHC HA JAIBIKCHMATE, BPEMETO 32 BRICTAHOBABIHE W
pasMepa HA SLIMMKHLETE 3ary(H, XOPATWPAHN C NMPEUCHKNTE AA PHKOBOACTROTO JANH CETaHETE



HKOHOMMEECKH # KPIHITHH YCAOBHH C& TEKMBL, 4e HMA BEpOsTHOCT peamuuTe 3arybH as Ovaut mo-
TOUEEMI BUIIF [I0-MATKH 0T NPCATONOKERNaTd Ha Hasars Ha HoTopHHecKHTe TenaeHumny. pykectaoTo &
COPEASTIAD CATHHTE OCHOBIH FPYIH/FHBA BIEMANHSR!

JlpyTe RETEKYIIH BIEManHy
Bsemanms & TPHTOARIIRG JABHOCT
Hecnaebnn pieManis FEINHKHATH TIPEIH TOBEYE O TPH NI
o« CopIedHW B NPHCLICHH BIEMAHAR
Baemarmun mo ODpomamOn b TPUrOMNIIHA TABHOCT ¢e obeineHanar Aa GaiaTa B NCTOPHTECKH LAMAR 33
haxTiEecKa CRORPAEMOCT, SHATHIN, TPOMEHH B JOTOBOPEHNTE YCTOBNA (HETHBAIYATHE CTIOPAIYMEHIS
12 NMAMARE) B OPYTH KBM Kpas Ha BCEKH OTUETEH Mepuon.
Hecynebuu B3eManys BEIRAKHAM NPeOM TIOBETe OT TPH romimy ce obesuenssar cue 100 %,

Tweproecks B3eMAHHS, 38 KOWTO € 3aBENICH HCK 33 TPHHYAHTETHO chONpaRe Npes TEKYINATE TOLUEE ce
chesusnanar ¢ 3% .

27, 3aML/UKEHHE 3A HINAAAHE A Reduuupany 1oXoam

PEROBOICTROTO ONEHSBA BEAHBM TONHIIHO © NOMOIITA 1 HEIADACHM EKTIOEp JANLIKEUNeTo 34
MINAAIIARE HY NeGRHEDAHH DOXOMIH. ﬂ&ﬁmﬂ'rwma:m CTOMHOCT HE 30OETKEANCTO MOXKE an ce
pasnEtasd OT NPEABAPHTEITHATA OUSHRA TOPAIN HEHATA HECHTYPHOCT.

28. Mposnsun

HpykecTs8oTo € OTBETHUE NO HAKONKO ChACOHN ACNH KbM HECTONIIHHN MOMCHT, SMATO WIX0Z £ 10
BEPOATHO & He Jopejie [0 OBNeNH AIXoqamm napaaad aotoud [posasnn res GUEARCOBMS OTHET He
¢a npranaTh, CeaeCHnTe cnopobe HAMET fa OLIAT pasrneaany TYk no-noapobno, 38 04 o HIDeTHAT
npeLyOeRIeH R, CEbP3AHI ¢ No3ATHAT Ha [pymecTHOTO B NOperocUTeHiTe CNopose.

29, TIpuxom, CELP3ARH ¢ HEIBBLIMEIMNN CPEACTES 30 HedUHANCOBN AKTIEN

bespbaMesgrrTe cpeactsa (japeaws), MpesocTageHn no [TporpamMn, CERP3aHN ¢ HETEKYIIH aKTHun ce
npeacTaesT B OTyera 33 (HHHEAHCOBOTO CHCTOAHHE, KaTO OEIBBIMEIMER CPEACTRE, CHBpIUNM ©
dnuinaHcHpane 38 HETGKYINE AKTHBH ¥ ©F TPHIHABAT B OTHSTA 30 BOSOOXBATHHS A0XO0A KATO TEKYIO
TTPHXON CHCTEMATHIHO 38 CPOKE HA NONEIHHA AHBOT Ha BRTHBA, 38 KOATO Ca MPeIoCTaBeHM
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