INPWIOKEHHE KbM FOJUIITHUA ®PTHAHCOB OTYUET 3A 2011 1.
Ha ,, M JOKHU EM ” EOOJ

KbM 31 pexemspn 2011

1. YupensiBaHe H perHcTpanus

AA JUKH EM EOOJ| ¢ TbproBcko APYMXKECTBO, PErHCTpUpaHo B THProBCKH DPETHCTLP NpH
ATeHITHSA 1O BNHcBanuATa ¢ BXojs Homep 20080129165124 / 2008 r. Cepanviuero na yrnpapieHue Ha

apyxectBoto e rp. Codus, yn. 11 — i Asryer 14, Bx. B, er. 3, an. 1.

1.1. Cobcmeenocnt u yrpagietile

. Jo 07.062011 r. apyxecrsoro ce napuya JM JDKH EM OOJ{ u ce npencrasnspa u
ynpapnasa or Ilemka Jmmrposa [louesa — Xa3byn wu Jlparomup Ilanatioros JieHeB Karo
pasnpeerieHHeTO HA AANOBUS KATTHTAN HA JIPYKECCTBOTO € KAKTO CIIe/IBa;

. Henka Aumurposa fouesa — Xasdoyn 97 %

. Hparomup Ilanaitotos Jlernes 3%

. Ha 07.06.2011 r. ¢ u3pppimena npogaxba Ha APYIKECTBEHH JMTOBE KATO APYKECTBOTO CE

npenmenysa na JJH DK EM EOO/, cnen kosTo fata pasnpefeNeHHETO HA AAIOBHS KAITHTAJNl € KAKTO
CrCHBA:
. Ilenka Junutposa Jlouesa — Xazbyn 100 %;

Hpy:kecTBOTO ce ynpaenssa H npeactapigea o1 [euxka Jumurposa Jlouesa — Xasbyn.

KoM 31.12.2011 r. obumsar 6pofi Ha nepcoHana B APYKeCTBOTO ¢ 14 palOTHHUH K CIIYKUTETH
(31.12.2010 r.: 2).

1.2, llpeovem na deiinocm

IIpeMeTET Ha AeHHOCT Ha APYIKECTBOTO BKITIOUBA CIICAHHTE BUIOBE OTIEDAITHH H CJICIIKH:
®  XOCTHHI' YCIIYTH;
*  HAaeM Ha BUPTYATHH CBPRBPH;

*  perucTpauus Ha JoMeHHH,




2. ba3sa 3a #3roTBaHne

HpyXecTBOTO BOAH CBOETO TEKYHIO CHETOBOJACTBO M H3rOTBS (PMHAHCOBHTE CH OTHETH B
CHOTBETCTBHE ¢ M3HCKBAHMATA Ha 3ak0HA 3a CUETOBOACTBOTO M HampoHanHH cTaHmapTH 3a (HHHAHCOBH
OTHETH 3a MaJIKH ¥ CPEJHH NPeJNPHATHS .

Bervkn nangd 3a 2011 1 3a 2010 ca npenicrapeH: B HacToAMHSA (PHHAHCOB OTHYET B XHILJIEBA,

Tpy:KeCTBOTO NPEACTABA CpaBHHTEIHA HHDOPMALA B TO3KM PHHAHCOR OTHET 3a €AHA NPSAXOaHA

TOJHHA.

3. Marepuannn 3anacn

CTOKOBO-M&TGI)H&JIHP[T@ JanacH ¢a nox q)opmaTa Ha:

-~ MATCpHANH, HpPI,HOGHTI/I TJIaBHO Ype3 [I0KYINKa H npeiHasHaveHH OCHOBHO 3a BjaraHe B
HNPOU3BOACTBCHHA [POLCC, a HMCHHO C LIS NIPOH3BOACTBRO Ha NMPONAYKIKHA H OKA3BaHC Ha YCNyIH. Te morar

Ia ca ofext H Ha NPeKH NpoaaxOH, KOraTo TOBA C& IPELEHH OF NPEANPHITHETO.
- CTOKH, TIpHAOOHTH TABHO Upe3 MOKYNKA ¥ NpefHasHaueHH 3a npoAaxda.

CrokuTe U MaTepHalnie C€ OLEHABaT [0 [JOCTaBHa CTOHHOCT (HMCTOpHYeCKa LigHa),
NpENCTaBIABAMA CyMaTa OT BCHUYKH Pa3Xxo/JH MO 3aKyIyBaHETO H mpepaboTkata, KaKTO H JIPYTH Pa3XoH,
HAIIPAaBCHU BBB BPB3Ka ¢ JoBexknaHeTo Ha CM3 /10 HAacTOSMIETO MM MACTO M ChCTOsHHE. B pasxonnte 3a
npepaboTka ca BKIIIOUEHH PasXOJMTE, NPAKO CBBP3AHH ¢ [POM3BEXKJAHHTE NPOJYKTH H CHCTEMATHYHO
HAYHCIISIBAHUTE TIOCTOSHHH H NPOMEHINBH 0OHIONPOH3BOACTBEHH PA3XO/H, KOHTO Ca TPABEHH B MIPoileca Ha

OPOHIBOLCTBOTO.

IMpu ormcrane Ha CM3 npu TAXHOTO noTpedieHHe € Npuwiaral MeToJa Ha CpeHo NMpeTerneHara

crofinoct, MeToABT He € IPOMEHAH NPe3 TEKY1UMA NepHOL.

[IpH IHPBOHAYANHOTO NPUIHABAHE HA [IPOU3BEACHATAE NPOIYKUMH CBIUATA CE€ OLEHIBA 1O
cebectoiinocT. CebecToliHOCTTa Ha NPOAYKLINATA €& OAPEEia OT CTOHHOCTTA Ha ynoTpebeHUTe MaTepHasi,
pasxonuTe 3a TipepadoTKa M JIPYyTHTE PasxoiM, CBEP3aHH ¢ HPOM3BOJCTBOTO. B Hes He ca BKIIOYEHH
(HHAHCOBHTE U Pa3XOQUTE MO NPOA®KOMTE, KOHTO ca OTHETEHH KAaTO TeKyIlH PasXoAH 3a AcHHOCTTa B

TMepPHOAS, B KOWTO ca HATIpaBeHH,

Pasxonure, KoHTO He Morar ja ObfarT OTHeceHH NpAKo (0OIIOHPOH3BOACTBEHHTE) BKIIOYBAT

amMOpPTH3alUHH, JIHLCH3H, YCIIYFH O TCKYINH PCMOHTH H PYTH MAaTCpHANi.

PerOBOACTBOTO OlICHsBA HETHATA pealnsHpyeMa CTOHHOCT Ha MaTepHanHHUTE 3arlacH KeM 31-Bo
yuciao Ha M. JexemepH Ha Bcexu ordeter nepuof. Cnen mposenenata omenka xeM 31.12.2011 r,
TIpE/INPHATHETO W3IBBPIIH OLEHKA Ha MaTepHaTHWTE 3amacd. KaTo OCHOBa 3a OLieHKaTa Ha HETHATA
peanusupyema CToMHOCT, PHKOBOJCTBOTO H3MON3RA MasapHUTE ICHH KBM MOMeHTa. Hama chIleCTBeHH
PA3TAKH MEXTTY OaNaHCORHTE M TIazapHHTe CToiHOCTH Ha CM3 kBM Tazu fara. B pelynrtaT Ha H3pEpIIeHaTa
OIEHKa € YCTAHOBEHO, e HETHATA PealiM3Hpyema cTOHHOCT Ha MATepHANHUWTE 3aracy NpeBulliaBa TAXHATA

OTYETHA CTOMHOCT U HE € H3IBLPHIBAHO HAMANCHHC N0 HOTHA PCAlINZHpYeMa cTolHOCT. Hama CM3, 34 KOHTO
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Aa © HaJIMLC BB3CTAHOBJABAHE Ha HAMAJICHHC Ha OTHCTHATA CTOﬁHOCT, KOCTO Ja € MPpH3HATO KaTo TEKYL]

npuxo . [pennpuarnero nama CM3 panenu B zanor 3a ofezneuarane Ha MACHEH,

ChbrmacHo  TpHAOKHMOTO  CUETOBOJHO  3AKOHOJATEIACTBO  APYXKECTBOTO  H3BBPIIBA
MHBEHTAPH3aliid Ha BCHUKH LIIOTPaiiHy U KpaTkoTpaiieu akTuBH kbM 31 [exemBpu Ha BcAKa OTHETHA

roputa. Ilpu nposenenara uuBenTapusalya koM 31.12.2011 r. JIHIICH B M3MHITBIM HE €A YCTaHOBCHH.

4, Tlapnunn cpeacrsa.

B rpyma mapuuHH cpeAcTBa Cca BKIIIOYEHH [IAPHYHH CpeAcTBa B OpOH, B pasnnamiare/Hd H

JOCIMO3HTHH CMCTKH.

S. Hernn neuyandu WiIH 3arydd 3a meprofa, PyHAAMEHTAAHH FPENIKH H NPOMEHH B CYETOBOAHATA

NMOJITHTHKA,

Hpe3 OTHCTHHA NMEPHOA HE Ca H3BbPHIBAHH HPOMEHH B CUHCTOBOHATA IIOJIHTHKA HA IPYXKECTBOTO.

HsiMa OTKpUTH (haTaHy TPEnTKe 38 MHHAIH HEPHOLIM.

6. CuOnTHA BLIHHKHAMMN cYIex JaTaTa Ha Lo RImaa GUHAHCOB 0TYET.

MS}KII,)/ jarata Ha [ o uImHIA quchoa OTHET K JaTaTa Ha U3rOTBAHCTO MY HE Ca BBE3HHUKHAIIH

KOPHTHPAUTH HIIH HEKOPUrUpaty C0HTHL.

7. JaHbIH oT mevaabata

Ilpes oTueTHHMA mepwoA ¢ oOTYeTeHA CYCTOBOAHA neuwanba or 105 XHnJB., Kato cneq
mpeobpasyBaHe [0 TOAHILHA AaHBYHA JIKIapalis, TIPSeHACAHE HAa N@HBUHM 3ary0H OT OpPeIXOfHH FOJIHHH,

NPEeANpUATHETO OTYHTA AaHbU¥Ha mevanda » pasmep 115 xum e,

OtcpodennTe NanbLK BEPXY NevandaTa ce ONpefesaT Upes TpHIaraHe Ha GallaHCOBHA NaCHBEH
METOJl 3a BCHYKH BPEMEHHH pa3liHKH KbM JIaTaTa Ha (DHHAHCOBMS OTYCT, KOHTO CBIUIECTBYBAT MEXAY

GanaHcoBHTE CTOHHOCTH H JAAHBYHHUTEC OCHCBH HaA OTACAHHTC AKTHBH H ITACHBH.

OTCpO‘-IeHHTe JAaHBHHH HAaCHBH C€ NPHM3IHABAT 3a BCHYKH obnaraemy BPCMCHHK pas3iakKH, C
H3IKAYOUYCHHE Ha TE3W, NOPOJAHNTH €& OT TPH3IHABAHCTO HAa AKTHB HJIH I14ACHB, KOWTO KBM Jarara Ha

CTOTIAHCKATA OTIEPAIHsA HE € MOB/IHAI BLPXY CHETOBOJHATA H JaHbYHATa nevyanba/(zaryba).

OTCpO'—IeHHTe AaHbYHH aKTHBH C& HPH3HABAT 38 BCHUKH HaMaliACMH BpEMEHHH pa3jiiKH ¥ 3a
HCH3NOJI3BAHHTE JaHBYHH 3aryOH, 10 CTENEHTA, IO KOSTO € BEPOATHO Te Ja ¢¢ NpoaBaT 06paTHo U a Obae
reHepupaHa B Objelue pocTaThyHa obaracmMa nevanba Wi ja ce OposBaT o0araeMy BpeMeHHH PasJIHKH,

OT KOHTO [la MOTaT Ja CC MIPHUCIIAfHAT Te3Hd HaMallIeMH PA3INKH, ¢ H3KIIOYECHWE HA PA3IMKHTE, IMMOPORUITH C¢




OT IIPH3HAaBAHCTO HA AKTHE HIIH NACHB, KOHTO KbM JaTaTa Ha CTOMAHCKATA onepannd HE € NOBAUAN BhPXY

CUETOBOJIHATA ¥ JIaHhUHATA Meuanta/(zaryba).

Banrancopara cTOHHOCT HA BCHUKH OTCPOHCHH NaHBYHH aKTHBH CC FPCTIICKNa Ha BCAKA JatTa Ha
Oanafca u ce peayuupar fo CTeHEHTA, A0 KOSMTO € BEPOATHO TE Aa €€ TIPOABAT 06})&THO H fa Cc€ TCHEPHpA
JOCTATBUHO oOmaracMa nevanba uin NPOfBABALLN CC I1PC3 ChHIKHA NEPHOR o0naraenmMn BpEMCHHH pa3JjiKH, ©

KOHTO TC jJa MOraT Aa 6'5;[3’!‘ HNPUCIIAAHATH HIIH KOMIICHCHP&HH.

OTCqueHHTe JaHbslH, CBLP3AaHH © OGGKTH, KOHTO ¢a OTHCTCHH DHPEKTHO B COOCTBEHHA KAMHTAN
HITH Apyra Danancosa [IO3HIHA, ChINO CC OTHHTAT AMPCKTHO KBM CHOTBCTHHS KanWTaNnOB KOMIOHCHT HIIH

OamaHcoBaTa nozu ks,

OTcpoqu;rre JaHb4YHH aKTHBH H TIaCHBH CC OLCHABAT HAa taza HAaHBUHHTC CTABKH, KOHTO C€
OYaKea Aa ce npunarar 3a rnepuhoiga, 1pe3 KOHTO AaKTHBHTE e ¢ palu3upar, a NMacHeHTC IIC CC YPCHAT

(HOF&CHT}, Ha Daza AAHBYHHTE 38KOHH, KOHTO Ca B CHIla WK C T'OJIAMa CTEIEH Ha CHI'YPHOCT €€ OvaKea fa ca

B CHIIa.

Kem 31.12.2011 r. oTcpoueHnTe jmaHBiM BLpXY nedandara ca oueHeHH npH crtaska 10 %
(31.12.2010 r.: 10%).

TexyIHaT pasxoA 3a IAHBK Ha JPYIKECTBOTO ¢ B pasmep ua 11 xwt. nis.

Tlpe3 Tekymmus nepHoJ APYXKECTBOTO HE € OTUENO TeKyIH H/HITH OTCPOUCHH JIAHBIH THPEKTHO B

co0CTREHHS KaruTal.

TTpes oTHETHHS TiepHO APYKECTBOTO HE € M3BHPINBAIO TPSHIUMCICHHE Ha TEKYIUM JAHBLE OF

neuandara 3a npeaxoaHH NCPpHOOH.

Hp}l MPH3HABAHETO HA OTCPOUEHHTE JIAHBYHH AKTHBH € B3CTa NPCABH/L BCPOATHOCTTA OTHCITHHUTE
pasaukn fla HUMAT oBpaTHO nNposBiIcHHE B ObACIIC M BBHIMOKHOCTHTE Ha JPYKECTBOTO Ja FeHepHpa

HOCTaThYHA JaHbYUHA Mevanda.

8. lnaroTpaiiny HenaTepHaJHH AKTHBH

3a OBITOTpaHH HEMATepHajdHM AKTHBH CE TIPM3HABAT AKTMBH, KOWTO HAMAT (u3Muecka
cyOCTaRLMA, HHATO CTOMHOCT MOXKE HANEK/HO JTa Ce HIUHCITH H 38 KOUTO TIPESANPHATHETO OUaKRa 1A TTOIYTH
HKOHOMHYCCKA M3ro/a B HORSYES OT €AWH OTueTHY nepuoad. Cliell bPBOHAYANHOTO IPH3HABAHE [0 [IeHA Ha
npuaoGuBane NLATOTPalHATE HEMATEPHAJIHHE AKTHBH CE& OTYHTAT MO HCTOPHYECKA CTOHHOCT, HaMmaieHa ¢

HA4YUCICHHTE aMOPTH3aLHK H HaTpyHnaHarta 3ary6a oT 0663].(6]-1[(3.

[Tocnenray paszxceii CBRLP3ank ¢ onpeacic AbAroTPaACcH HCMATCPHA/ICH aKTHB CE NpH3HAaBarT 3a

PAa3sXOn 33 HePHOJA, B KOMTO ca HalipaBeHH,

Pasxozm, KOWTO MOFAT HaleHHOo da OBaar H3MCPCHH B CHOTHCCCHH KbM HEMATCDHAJICH aKTHB,
KOFraTo BOJAT A0 YBENHYaBaHE Ha OYAKBAHWIC HKOHOMHYCCKH H3TOMH CIIPAMO NBPBOHAYATTHO OIICHCHATA
CTaHaapTHa e(beKTlr‘lBHOCT Ha CPLUCCTBYBAWIKHA AKTHB, CC OTpPasiAbBat KATo YBCHHYCHHE Ha OTUCTHATA My

CTOMHOCT HITH KaTo OTACNICH HEMATCPHAJICH aKTHB H CC ONPEACIIAT KaTO pa3xoH 3a YCHBLPUICHCTEAHE.




IIpeanpusTHeTo ¢ IpHENO Tpar Ha ChLUECTBEHOCT oT 700 (CeneMcToTHH) NeBa. HunroTpaiinu
4KTHEH, KOHTO OTTOBApAT Ha YCNOBHATA 34 NPH3HABAHE KATO HEMATEPHAaIHH, HO €A HA cToitHocT mon 700

{ceflenMCTOTHH) 1EBa CE OTHHUTAT KaTo TEKYIH Pa3Xol,

I[py}KECTBOTO HC M3BLPHIBA W HE € H3BBPHIBAJIO PasxodH 3a PasBHTHC H H3CISHOBATEICKA

JefHOCT.

Hemarepuanuure akTven ce oTnHcBaT ot Gananca KOTaro ce H3BAAAT TpaiiHo oT ynotpeba 1 He

€€ OU3KBAT OT TAX G"b,[leIIIH CTOTIAHCKH H3roAd HIIH CE€ TpOoaazar.

9. AbaroTpaiing MATEpHANHA AKTHBH

3a m,nrorpaﬁnn MaTCPHAIHH AKTHEH C€ NIPH3HARAT aKTHBH, KOUTO HMAT HATYpPalHO-BCUICCTBCHE
:bopma, HHATO CTOHHOCT MOKE HaleXJHO A& C¢ U34MCIH H 3a KOHTO NPCAHPHATHETO OUYaKBa Ja nony4un
HKOHOMHHECKA H3TOM@ B IIOBEUYE OT €JlHH OTYETHH MEPHOH. CJIB,I[ IBPBOHAYANIHOTO NPH3HABaHC
)],'bJ'IFOTpaﬁHHTG HECMATCPHAaIHH aKTHBH ce OTYHTAaT IO II¢HA Ha I'lpPLE{OﬁHBaHe, HaMaJIcHa ¢ HA4YHCJICHHTE

AMOPTH3alHH H HATPYIIaHaTa 2aryda oT ofe3nenxa.

Hocnenpanu Pa3sxoH CEBP3aHM ¢ onpeaeeH ABJITOTPAcH MaTepHaNycH aKTHB, Ce HpHﬁaBﬂT KBM
GanaHcosaTa CyMa Ha aKTHBa, KOIaTo € BepOoaTHO APYXKECTBOTO Ja HWMa HKOHOMMHYECKH NOI3H,
HaaBHIIABAIMH NOEPBOHAYATIHO OLEHeHaTa E(bei(THBHOCT Ha CRINCCTBYBAIHA AaKTHB. Beuukn ApYyru

HocjeIBallid PasxoH CC HPHU3HABAT 34 pa3Xxo/l 3a IepHoa, B xofiTo ca HalpagcHH,

lpeanpuaTHeTo ¢ npueno mpar Ha ChINECTBEHOCT oT 700 (CeneMcTOTHH) jieBa. Hbarorpafinu
aKTHBH, KOWTO OTTOBAPAT HA YCNOBHATA 33 NPH3HABAHE KATO MATEPHAIHH, HO ca Ha crolinoct mom 700

{cemeMCTOTHH) JieBa Ce OTYNTAT KAaTO TEKYL PazXof,

AKTHBH, KOMTO Ce U3BCKIAT BPEMEHHO OT ynoTpeba - 3a peMOHTHpaHe, 2a NMOOGPCHUs, 3a
KOHCCPBUPaHe H T.H. HE ¢¢ oTnucBat. PasxonnTe 3a koncepeupane (H3nexaaie oT ynorpeda 3a onpeneneH
[epHOZL H NOCNIE/IBAIND BHBEXAHE B YHOTPeha) ce OTIHTAT KATO TEKYLH PAsXOJM 3a NEPHOAA, Npe3 KOHTo

Ca BBE3HHMKHAIH.

OryerHata CTOHHOCT Ha HAIBIHO M3XaGEHHTE aKTHBH 1O TPymH kM 31.12.2011 r. ¢ xaxTo

crienBa:
- CHPBBPH — 14 xun. ms;

- KOMMOIOTPH — 3 XML JIB,

10. Meroan 3a aMOPTH3ANNS HAa AMODPTHIHPYeMHTE Nb/IrOTPaiiHH MATEPHAIHM H HeMaTepHAIIHH

HBITOTPAHHN AKTHEH

IIpu cueroBoaHOTO HauMC/ABaHEe Ha amMopTHzauTa Ha JIMHA e npunaran TuHeHHEST MeTOA 33

aMOpTU3aUMA 32 BCHUKH I'DYIIM aMOPTHIMPYEMH aKtuBd. OTHUCTCHHTE pasxou 3a aMOpPTH3ALMHH




CBOTBCTCTBAT Ha JAHBYHONIPHIHATHTE METOLH H pasMEpH Ha aMOpPTH3AUHOHHMIC HOPMH, ONpPENSncHH B
3KIIO,

[lpe3s oTueTHHUA NepHOA H3OPAHUAT METO HE € EPOMEHSAH.

11, JIn3eAroBs AoroBopu

Haemuure porosopu 3a npupobuBaHe Ha JBNTOTPafiHH MATEPHAIHH AKTHBH, TIPH KOHWTO
HAPYyKECTBOTO 1oeMa PUCKOBETE W H3TOJIHTE, CBBP3AHN CbC COOCTBEHOCTTA, C& ONPEASNsT KaTo (hPHHAHCOBH
JH3HHTOBH JOT0BOPH. (PHHAHCOBHTE JIM3HMHTOBH JOTOBOPH €€ OTHHTAT KATO CROTBETHHA AKTHB CE€ OTIHCBA
OT Gafianca Ha JHBHHTOMATENA (HAeMOJATeNA) M Ce 3aMPHXOXK/IABA KATO AKTHB HA JIM3MHIONONYYaTens
(HaeMaTens) No CHpaBeAnUBa CTOHHOCT HITH CTOMHOCTTA HA MMHHMMAJIHATE JIM3HHTOBHA IJIAMAHHA, KOIATO
CHIMATA € Mo-HHCKa. OnpefleneHara B MH3WHTOBHA JIONOBOP o0LIA ¢yMa HA IUIAMIAHHMATA CE€ OTUHTA KaTo
B3CMAHC/3a[b/DKEHHE B HaemojaTess/HaeMatens. Pasiukara Mexmy CNpapeyIHBATa CTOHHOCT MM
MHHHUMAJIHMTE JIH3HHTOBH TUTALIAHMA W OIPe/esieHaTa B JOropopa o0ma CyMa Ha HAeMHHUTE NIAllaHus ce

OTHHTA KaTO (lJldHaHCOB MIpHXOR HAH pasxon 3a 61),[(61]11‘1 NCpHOLH.

Beusxe ocrananu NU3HHIOBH JOroBOpH €C KﬂaCI/I{bHHHpaT KaTO CKCINIOATAITHOHCH JIM3HHI.

CpLIuTe Ce OTYMTAT TEKYIHIO KATO MPHXO/ OT/Pasxof 3a HaeMH.

12. Ilpn3napaHe Ha OpHXOAN

CueropoaHaTa NONMTHKA IIPHETA 3a [pPH3HABAHE Ha NpUXoad € B cwoTeeTcTBue CC 18.
[puxonwT oT npofaxda Ha MPOJYKUKA, CTOKH H YCIIYTH € IIPU3HABAH MPH ¢IHOBPEMEHHOTO H3ITBIHEHHE Ha
cnegHuTe ycmoeus: IIpexeoprasHe Ha KynyBaua Ha SHAYHTE/IHW PHCKOBE H H3rO/H, CBLP3aHH ChC
COBCTBEHOCTTA Ha MPOYKTA U CTOKATA; He3aNa3BaHe HA y4aCTHE B YIIPABJICHHETO WM 3HAYUTENEH KOHTPO
BBPXY TPOMABAHMTC HPOAYKIM M CTOKH; CyMaTa Ha OpPHXoJa MoKe Ja Obie HAJSKIHO HIUHCIEHA,
NPOJABAYET UME HKOHOMHUYECKS HITO/I2, CBEP3aHa ChC CACIIKATa HO NpoAakbaTa; HANPABESHUTE PASXOLH HIH
TE3H, KOHUTO Mi¢ 6bJAT HAPABEHH BBB BPB3KA ChC CIGNTKATA, MOTAT HAJEHKAHO Ja OBAAT M3UHCIEHH; eTATET
H& 3aBbPLICHOCT Ha CAENKATA NPH H3BLPIIBAHE Ha YCJIyId MOXKe HAEXAHO Oa ce onpenend, Hali paxumre

KATCTOPHH NPHUXOCAH, IPHIHATH NIPE3 NEpHOaA Cal




PA3BUBKA HA MO-BAXXHWUTE KATETOPUK NPUXOON

Cyma B xun. ng

1. TIpopaxba Ha HpomyKIn
2. Tlponaxba Ha CTOKH 297

3. Hpopawba Ha yemyri 565

4. Hpopaxba Ha MaTepHATH

5. Tlpixomu cebpsans ¢ JIMHA
6. pyru npuxoan 1
TTpuxoan od1o: 863

HpHXORHTe 3a 61:,[[8[[]}'{ TIepHOOH CC OTNArat 3a [IpH3HaBdaHe KAaTo TEKYyHUl MPUXOo/ 3& NMepuona, mpes

KOHTO HAOTOBOPHTE 34 KOMTO CC OTHACAT, CC¢ H3NBLJIHARAT,

Hsanma NPHXOIH CBH3MAACHH OT PasMana Ha CTOKH HJIH YCIIYTH.

13. ITpn3naBane Ha pasxonn

Paaxo,ume B APYXECTBOTO CC MPH3HABAT B MOMCHTA Ha TAXHOTO BE3HHKBAHE M Ha Gasa [IPHHEHINUTE

Ha HAYHCNABaHE H CEIIOCTABHMOCT.

Pasxo,ume 34 61:,1131.]1“ NEPHOAH CC OTNArar 3a NpH3HABAHE KATO TEKYIN Pa3sXol 34 IepHoHa, Iipes

KoifTo JOTOBOPUTE 38 KOHTO CC OTHACAT, €€ H3ITBIHABAT.

@OUHAHCOBHTE Pa3XO[M Ce BKIIIOYBAT B OTHETa 33 MPHXOJMTC U PA3XOJINTe, KOraTo BH3HHKHAT H Ce
CBCTOAT OT JINXBEHH PA3XOJH, CEbP3aHH C TIOJYICHH 3acMH ¥ (PHHAHCOB JIM3UHT, KAKTO H TAKCH H JIPYTH
NpeKH  pasXofii 10 KpeauTd, OankoBW rapaHimu ¥ (uHaHcoB J3uur. Te Ce MpeAcTaBAT HETHO C

UHAHCOBHTE IIPHXOAY HA AHLEBATA CTPAHA HA OTYETA 34 NPHXO/MTE H PAXOAHTE.

14, TLproeckn H APYrH BIeMAHHS

ToproeckuTe B3eMaHKS C¢ OTUHTAT U LIPEACTABAT BB (DHHAHCOBHS OTUET 110 CHPABEIHBA CTOHHOCT
Ha 0aza CTOHHOCTTA HAa OPHIHHAIHO H3faneHaTa dakTypa (ceGecToMHOCT), HaMalleHa ¢ pasMepa Ha
ofesnenkara 3a HecnOupaesu cymMu. B ciiyuaute Ha pascpoueHy mianaaus naj o6uuaiHuA KPEIUTEH CPOK,
NpH KOMTO He € MPSABH/ICHO HONbIHWTE/IHO AallaHe Ha JIAXBA WIH JIHXBATa 3HAYHTENHO CE PasiHyaBa OT
00MIalNKA a3apeH JIEXBEH MPOLEHT, B3SMAHMATA Ce OLCHABAT HBPBOHAYAIHO FO TAXHATA CIPABEIHBA

CTOﬁHOCT, a IoCACABaiilo — 110 aMOPTH3HPYEMa CTOﬁHOCT, CleA NpHCNaJane Ha HHKOpnopHpaHata B TAXHaTa
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HOMHHATHA CTOHHOCT AMXEa, onpeneneHa no McToLd Ha e(i)@KTHBHHT& JIHXBA.

IpubnusuTenHaTa ofleHKa 32 3aIyOH OT CBMHHTENHA H HECHOUpPAcMH B3EMAaHHA Ce NPaBH, KOraTo 3a
cHOHMpPAEMOCTTa HA ILpIaTa CyMa MITH UacT OT Hes CBHUIECTBYBa BMCOKa HecHrypHocT. HecwOupaemure

B3eMaHMA CC H3MHCBAT, KOraTo NMpaBHHTE OCHOBAHWA 33 TOBA HACTLIAT,

15, THLproBeKA # APYTH 33bJIKCHEH

THProBCKUTE W APYTHTE TeKyLIH 33\bDKSHNA Ce OTUMTAT H HPEACTABAT BHB (DHHAHCOBUS OTYET MO
cTolHOCTIA Ha opuruHanHkTe (GakTypd (OeHa Ha NpuaAoOHBAHE), KOATO Ce NpHeMa 3a CiIpaBe/UIHBaTa
CTOHHOCT Ha CieNKaTa ¥ ¢ OB/le uarmaTena B ObaCINe CpelLy NOyTeHITe CTOKH N yemyrH. B ciyyanTe Ha
pasCpoYeHH DAaW@HuA HaJ oO0HuYalHWA KpeJHTeH CPOK, TIPH KOMTO HE € MPeABHIEHO AOIILIHUTENIHO
MNaMaHe HA JIHXBAa WK JIMXBATA 3HAUMTENHO C€ pa3iudyaBa OT OOHUYAlHMA Ma3apeH JIHXBEH IPOLCHT,
3aABJKEHHATA CE OLEHABAT ITHPBOHAYAIHO T TAXHATA CHpaBeUIHBA CTOMHOCT, @ MOCHEABAL0 — MO

AMOPTH3MpyeMa CTOMHOCT, CTell IPHCIafate Ha HHKOPIIOPHpaHATA B TAXHATA HOMHHAIIHA CTOHHOCT NHXBA.

16, Jloxonu Ha mepcoHana

CrrnacHo OBITapcKOTO 3aKOHOATENICTBO APY/KECTBOTO € 3afb/DKCHO Jid TJala BHOCKH BbB
(homzIoBETE 32 COIMANIHO K 3APABHO OCHIypsiBaHe. PasMephT Ha BHOCKHMTEe ce ompenena ot Kogexca 3a
CONMANIHOTO OCHIYpABAaHC W 3aKOHA 3a 3APABHOTO OCMIYPABAHE — BB3 OCHOBA Ha JOXOAUTE 3a ICPHOAA.
Tpy/oBHTEe OTHOLIEHHS C PACOTHHLMTE ¥ CY)XHTEIHTE JPYXKECIBOTO, B KAUeCTBOTO Ha paboTojatel, ce
ocHOBaBaT Ha pasmopenturte Ha Kojekca Ha Tpyha H Ha paznopeadute Ha AeHCTBYBAINOTO OCHTYPHTEITHO

3GKOHOTATEICTRO.

OCHOBHO 3aJBJIKCHHE Ha paboTojaTens € Jia U3BLPHIRA 33JBDKHTENHO OCHTYDABAHE HA HACTHI
nepconan 3a o “Ilencun”™, AONBTHHTENHO 3aXbIKHTENHO NEHCHOHHO ocHrypsasade, doHp “O6iwmo
saGonspade H MaiunucTpo”, (onp “Bespaboruia”, dona “Tpynosa 3nonomyka v npodecuonania Gonect”,

douj “TapaHTupaHy B3eMaHusd Ha pabOTHHITHTE U CITYKUTENIUTE” M 3/IPABHO OCHTYpPSBAHE.

PasMepuTe Ha OCHTYPHTENIHHTE BHOCKH Ce YTBLKJIABAT KOHKPETHO Che 3akoHa 3a GrojikeTa Ha
JIOO u 3akoma 3a Giompkera wa H3OK 3a cpoteTHata ropdHa. BHOCKHTE ce Pasmpemear MOy
paGoTORATEN H OCHIYPEHOTO JIMUE B CHOTHOHIGHHE, KOETO C€ NPOMCHsS ©XKCTOJHO H € ONpEseNeHo B
Kopekca 3a cotmanso ocurypsasane. O6wuar pasMep Ha eHockata 3a: donp “TleHcwH”; onbAHMTENHO
3aIB/DKITENHO ICHCHORHO ocurypseaHe; dona “O6uio sabonspare # MaiunHCTBO”; Qong “Bespaboruma™ u
3paBHOTO ocurypsizane 3a 2009-2010 r. za paboTtemure npu yCcloBHATA HA TPETa KATErOpUA TPy, KAKBUTO

€a 3aCTHTE B JPY)KECTBOTO, € KaKTO CJIC/IBa:

» - 3a nepuopa 01.01.2010 r. — 31,12.2010 r. 28.5% (pasnmpelicNieHO B CBOTHOLUCHHE
paboronate/ocurypero nuie 60:40),




* 3a nepuopa 01.01.2011 r, — 31.12.2011 r. 28.5% (pasmpenenco B CHLOTHOLIEHHE

paboTtopaten/ocurypeno s 60:40).

B nomsmHenue, m3amio 3a cod cMmeTka paboTOAATENAT HPaBH OCHIYPHTENHA BHOCKA 3a (omj
*Tpynora 3nononyka H nipodecHoHamHa Gonect”, KoaTo e AudlepeHIEpana 3a PasiiMUHUTe TPeANPHATH OT
0.4% no 1.1% B 3aBHCHMOCT OT HKOHOMHUYECKATA JICITHOCT Ha npeanpuaTHeto (chraacko [Mpunosxkenue 2 Ha

36100 3a 2007 r.) u 3a apyxectroto € 0.4% (2010 r.: 0.4%).

OcHrypuTelHHTe M ICHCHOHHH MNNIAHOBE, TPHAAraHH OT APYXKECTBOTO B KAaYeCTBOTO My Ha
paboTofiatesn, ¢¢ OCHOBaBaT HAa OBArapckOTO 3aKOHOOATENCIBO H ca TUiaHoBe ¢ fedrBMpany pHockd. [pu
TE3M IUIaHOBe paboTozaTenaT Iiala MECCHHO ONpefieNleHH BHOCKH B Anpikapuure QoHpose “lleHcun”,
doun “Obwo 3abonssane u MaHuuHeTBo”, (ona “BespaGoruua”, domp “TpymoBa smomomyka M
npodeconanHa GonectT”,  KAaKTO H 38 JIOMBIHMTEAHO 3aZbIDKHTENHO MEHCHOHHO OCHIypABaHe
(yHuBepcannu HM Npod)eCHOHANHE ITeHCHOHHH (OHIOBE) - Ha Basa (HKCHpaHMTE MO 3aKOH MPOLCHTH
(mocoweHH 110-rope) 1 HAMA APYTO JHOMBIIHATEIHO NPABHO HIIH KOHCTPYKTHBHO 33XBMKEHHUE 32 JOIIIAMIAHS

BEB honioreTe B ObAeINe. AHAJIOIHYHO C4 2aBIDKEHHATA [0 OTHOIIIEHHE Ha 3IpaBHOTO OCHIypsARAHE.

Kbn apyxecTBOTO HAMA CH3AANEH I (BYHKIHOHHPAI HacTeH J0OPOBOIIEH OCHTYPHTENEH (OH/

Kparrkocpounn goxogu

KpaTkocpounuTe n0X0mH 3a nepcoHana mox GOpMaTa Ha BH3HATPAKAEHHS, GOHYCH M COIHAJIHU
ROTNAMAHHA M npunoOuMBKH (M3MCKYEMH B paMKHTe Ha 12 Meceua criej kpas Ha IIepHOja, B KOHTO
[EPCOHANDBT © TOAOKHIT TPY/I 32 TAX WK € W3IIBIHII HeOOXOMHMHTE YCIIOBHA) ¢¢ NPHU3HABAT KATO Pa3Xo/ B
OTHETAa 3a JOXOMHTE B INEPHOZA, B KOHTO € MONOKEH TPYNBT 38 TAX WIH CA H3NBLJIHEHH H3HCKBAHHATA 3a
TAXHOTO TOJIy4aBane, U KAaTO TEKYIO 3a/{b/DKCHHE (CJie] NpPHCIaJaHe Ha BCHYKH TUTATCHH BE4€ CYMH H
HONAramy ce YAPHAKKH) B pasMep Ha HEAMCKOHTHPAHATA HM CyMa. JIBMKUMUTE OT APYKECTBOTO BHOCKH IO
CONHAJHOTO U 3[PAaBHO OCHTYPABAHE C¢ IIPH3HABAT KATO TEKYLL PasXoj M 33ABIDKCHHE B HEAHCKOHTHPAH

pa3zMep, 3aCAHO M B IEPHOAA Ha HAYHMC/ICHHE Ha ChOTBETHHTE IOXOMH, ¢ KOHTO TE Ca CBBP3aHH.

KoM patata Ha Beek#t (MHAHCOB OTHET APYXKECTBOTO TpaBu OLEHKAa HA CYMAaTa HA OUAKBAHHTE
Pa3xo/id TO HATPYNBALHTE CE& KOMIEHCHPYEMH OTIYCKM, KOATO Ce& O4YaKea Aa ObjAe H3IIATCHA KATo
PesynTar OT HEH3ION3BAHOTO MpPABO HA HATPYIal OTHycK. B olieHkata ce BxmouBar npubiusurenHara
OPCLCHKA 33 DPa3sXOAWTE 32 CAMHTE BB3HATPOKACHHS H DPa3XOJHTE 34 BHOCKM 0[O 3aABTKHTEIHOTO

00IIeCTBEHO M 3iPaBHO OCHIYPsiBaHE, KOUTO PabOTOAATENAT BIEKH BHPXY TE3H CYMH,

Ansrocpounn Q0X0AH HPi NEHCHOHHPAHE,

Cornacno Kopekca Ha TpyAa  paoTojaressiT e 3afb/DKeH 4 W3MNalla Ha IepcoHana IpH
HacTbIBaHe Ha MEHCHOHHA BBH3PACT 00C3LICTEHHE, KOSTO B 3aBHCHMOCT OT TPYIOBHSA CTAXK B IIPEATIPHATHETO
MOME [ia Bapupa Meskay 2 W 6 OpyTHu paboTHH 3amiaTd KBM Jarara Ha NPeKpPaTABAHE Ha TPYAOBOTO

IIpaBOOTHOMICHHE. TTo ceowmTe XAPAKTCPHCTHKH TE3H CXEMH NPeACTAaB/IARAT IVIAHOBE C J.lﬁ(l)HHPipaHH JBOXOAH,

Pasxonm‘e 3a MHHal CTaX CC MPH3HaBAaT BEAHAra B 0THETA 28 HPHXOJINTC H pa3XxouTe.




Joxonn npH HanycKaHe
Ceriacao pasnopenburte Ha Kogexca Ha Tpyma, paloTojaTensT HMa 3ab/DKeHHe 13 H3IUIATH NMPH
TIPEKPATABAHE HA TPY/IOBHS JOTOBOP, IPEH NEHCHOHHPaHe, 00e3meTe N 3a:

® HECTIAZEHO MPEAM3BECTHE - OPYTHOTO TPYAOBO BL3HArPOXKIACHHE 38 €IHH HIIH TPH Mecelia;

* FOpajii 3aKpHBAHE Ha NPePHATHETO UK Ha YacT OT HETO, ChKPAllaBaHe B 11aTa, HaMa/ABaHE
Ha obema Ha pabota W crupade Ha pabora 3a Tosewe ot 1S gHu B Ap. — OpPyTHOTO TPYAOBO

BL3HArpaaieiie 3a €AHH MECeL;

® [IpY NPEKPATABAHE HA TPYAORHA JOrOROp Nopaiy donect — obe3leTeHHE B pasyep Ha 2 OpyTHH

MECEUHH padOTHH 3aIlIaTH;

® 33 HCU3IION3Bal IV1aTCH rOAHILCH OTIIYCK - 38 ChOTBECTHHTC IOAHHH 38 BPCMCTO, KOCTO CC

HPH3HABA 33 TPYAOB CTAK.

lIipes texymata 2011 r. roguHa IpyecTBOTO € OTYEIO KATO Pasxo[l 3a KPATKOCPOUHH JOXOAH Ha

nepconana cymarta ot 173 x. ne. (31.12.2010 r.: 63 x. nB.).

Kent 31.12.2011 r. apysecrBoTO OTYMTA KPAaTKOCPOUHH 3a1b/DKEHHS KbM LEPCOHANA B PasMep Ha
31x.me. (31.12.2010r.: 5 ).

17. OrunTane Ha eQCKTHTE OT IPOMCHH BBB BAJ[YTHHTE KYpPCOBC.

MYHKUMOHAIHA W OTUETHA BATYTA HA TPE/CTARSHE HA (UHAHCOBHA OTUET HA JIPYHKECTROTO
6snrapexust sies. Ot 1.07.1997 r. nessT e Quxcupan B croTBeTCTBHE CBC 3akona 32 BHB kpM repaanckara
mapka B croTHomenxne BGN 1 : DEM 1, a ¢ BeBexJaHeTO Ha €BPOTO KaTo OHUIHaNIHA BalyTa Ha

Eeponeiickus cbios - ¢ eBpoTo B choTHOWIeHNe BGN 1.95583 : EUR 1.

[pes orueTHHs NEPHOR €A OTYCTEHM HE3HAYMTEIIHH PA3IXOJH W NPHXOAH OT KYPCOBHM paslHKH,
JUBJIKAINE ¢ Ha OLEHKAa Ha NAPHYHH [IO3HIHH, B3SMAHMA H 337BJDKEHHs, OLEHSHH IO BaJlyreH Kypc,
pasiiueH OT TO3M, 0O KOWTO ca OMIHM cYeTOBOAHO OTpa3zeHH. TeKyluHTe OHEHKH HAa BaJlyTHHTC aKTHBH H
NacHBM Ca M3BBPINRAHH B Kpad Ha Bcekn Mecer, Kbm 31 JlekeMmBpH ca H3NON3BAHMU CIS/IHATE BalyTHH

kypcoee: 1.95583 3a EURO u 1.36409 3a USD.

18, OnoeecTAiBaHe HA CRBLP3aHH JHIA.

Mexgny OpejupHATASIO M APYIH UPCAUPUATHA HE CBIICCTBYBAT BIAHMOOTHOLICHHA MEXKIY

CBBP3aHH JIMLA, IPH KOHTO € HaJTHIIE KOHTpo, ckrytacko CC 24,

19. ®uHsHCOBH HHCTPYMEHTH

{dpHancoBHTE HHECTDYMCHTH HPCACTABEABAT HOTOBOPH, KOHTO HOpaXaa eIHOBPEMEHHO KaKTo
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(];)HHaHCOBH AKTHBH B €HO MPCANPHATHE, TaKa H CI)HH&HCOBH HacHbBH HIHW HHCTPYMCHTH Ha cobeTreHMA

Kairal B Apyro NpealpusTHe (He CC BKIIIOYBAT AAHBLKTC H TaKCHTe).

(DHHAHCOBHTE aKTUBH NpPE/CTaB/ABAT MAPHMHATE CYMH, JOTOBOpHHMTE Mpapa 3a NONyYaBaHE Ha

MapHyHK CyMM WM pasMiHa HAa (QUHAHCOBH HMHCTPYMEHTH ¢ [ADYTH HPSAOPHATHA [PH HOTEHLHAIHO

ONarofIpHATHH YCAOBHA, KAKTO H KOMIIEHCATOPHHTE HHCTPYMEHTH.
B 3aBucuMocT OT Uenta Ha npuobHBaHeTo, GHHAHCOBHTE AKTHBH C€ KIIacH(HIUPAT KaTo!

- JIepKaHH 3a THPryBaHe- KOTATO ca TMpHAOOWTH ¢  HaMepeHWeTo na OBAAT TIPOAAZIcHH B
KpaTKOCpOYeH riad (MAKCHMYM 40 eAHA FOJHHA)C Len peanusnpaHeTo Ha nedanba. Kem 1ax ce otHacar u
()MHAHCOBHTE aKTHBH, KOHTO ca 4acT OT mopTdeiin, 3a KoiiTo UMa WHOMKAUMA 33 HEOTAaBHALIHA
CnocobHOCT 3a peajiM3HpaHe Ha Neuanba B KPaTKOCPOUEH IEPHOJ HIIM JICPHBATHBHH AKTHBH, aKO HE ca
M3M0A3BaHH 33 ¢ICKTUBHH XEMKUpPalHd HHCTpYMeHTH. KbM Ta3M KaTeropHs € pejHo Jla ce OTHECar M

nprmoﬁmme KOMTICHCATOPHH HHCTPYMCHTH, KOWTO OBHMKHORCHO CE H3NOJ3BAT KATO MIATEKHO CpCACTBO.

- DHHAHCOBH aKTHBH, LbpXKaHKH 40 HacThIBAHC Ha NAACK — TE3H ¢HH&HCOBH aKTHBH, KOHTO Ca C
(])I’I'KCHI)&HO HIIH OIIPCACTACMO THTAIaHe M (bHKCHpaH MAACHK H KOUTO NPCAlPHATHCTO HMa NOJMOMNHTCIHO
HaMepeHne H BB3MOMHOCT ja 3anaidyd J0 HACThIBAHE HA TAJISHKa, B chOTBETCTRHE C XapakTepHUCTHKATA Ha
TasH OTHCTHA KAaTCrOpHsa Kbdt HCA MOrar ga ¢ OTHCCAT BCAKAKBH HLJINOBH HHCTPYMCHTH, B T.H. m_]:_K, IipH

YCIIOBHE, 1€ Ca HpHHOGHTH IMpH BTOPHHHOTO ApeanaraHe H rpeAarpHATHETO HMAa HAMEPCHHE H Bh3MOXKHOCT

Jla TH 3aBOKH JIO Majieka.

- KpeauTty ¥ B3eMaHHA, BB3HUKHANH TBPBOHAYAIHO B NPEANPHATHETO-TORA ¢2 (PHHAHCOBH AKTHBH,
CH3/IafIeHH OT MPEINPHATHETO NOCPENICTBOM AUPEKTHO NPEIOCTARARE HA NapH, CTOKH HITH YCIIYH Ha JIaJIeHH
neOuTopu. KbM Ta3u xaTeropus ce OTHACHT ThPIOBCKUTE M APYIH B3€MAaHMA Ha NPEANIPHATHETO ¢ JOTOBOPEH
xapakTep (HO HE M B3EeMaHMA CbC 33KOHOB XapaKTep, HANpHMEp MAAHBLKTE), CPOUHH [AETIO3HTH,
TIpe/TOCTAREHH KPeIHTH Ha JIPYTH JIMIA, KAaKTO H JIBNTORH WHCTpyMeHTH, B T.u. JIIIK, Henbpkanu 3a
THPryBaHe, ako ca NPUAOOHTH MpH HBPBHYHOTO OpenaraHe. KbM Ta3H OTHETHA KATErOpHA MOXE Jia ce
OTHECAT CaMO TE3H B3CMaHHI B NPEOCTABEHH KPEAUTH, TI0 OTHOIIECHHE Ha KOWTO TIPS/NPUATHETO € MhpBU

KPEeAuTop (He MOIAT J1a Ce OTHECAT HANPHMED 3aKyIICHUTE B36MAHMA).

- OGgpenu za HPOHEDKGH - BCHYKH @HHBHCOBH aKTHBH, KOHMTO HE MOrar Ja cc KJIaCH(i)H]_{HpaT B

NPEAXOAHUTE TPYITH.

(DuUHAHCOBHTE MACHBH Ca AJOrOBOpPHHTE 3aAbLJDKEHHA 38 HIpefoCcTaBfAHe Ha HapH4YHH CYMH HWIIH

()MHAHCOBH aKTHBH Ha JApPYTO INPESANPHATHE WIH  pa3msHa Ha (HHAHCOBM HHCTPYMEHTH ¢ APYrd

NPeANpHATHE NPH OTEHUHANHO HeOIAronpHATHH YCIOBHS.
DUHAHCOBUTE IACHBH Ce KIACHPHIEPAT cH00Pa3HO LeITa IIPH [OSMAHeTO UM B Ce OIPeAeIsT KaTo!

- Jbpxand 3a ThpPryBaHe — Te3W (HHAHCOBH MACHBH, KOHTO Ca TIOETH OT NPEANPHATHETO ¢ IEN
foyuaBade Ha 1eyanda, NpoHsTHYaIla OF KPATKOCPOUHH KoHeOanms: B HEHUTS HJIH B JIMIILPCKHTE MApKOBE.
DunancoBy 1acuBH ce KiacHOHUIMpPaT KaTO ObpKaHH 3a ThpryBaHe, Oea 3HA4YEHHE Kakpa € LielTa Ha
HOEMAHCTO MM, KOraTo ¢a dact or noprdein, 3a KOHIO MMa CBHIETENCIBA 33 HCOTJABHAIIHA aKTyallHa

crnocoOHOCT 3a KPAaTKOCPOUHO H3RNHYAHE Ha nevanba.
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- (bHHAHCOBHTE NACUBH, AbP/KAHE A0 HACTHIIBAHE HA MIAJIEK, ca (PUHAHCOBUTE TIACHBH ¢ QHKCHPAHO
HAW ONpeleIeMOo [anane 1 GUKCHPaH Naaex, KOUTO NPeIIPHATHETO HMa HAMEPCHHETO M BE3MOMKHOCTTA
Jla 3anbiokd 10 nagexa. Kem Tasm kateropus ce OTHACAT TIOETH OT TIPC/UIPHATHETO (4 HE BH3HUKHAJIA
OBPBOHAYANTHO B NPEANPHATHETO) ODIHTAIIAH M IPYIH LbLATOBH HHCTPYMEHTH MO OTHOLUEHHE HA KOHTO HE €

ITBPBH AMBKHHK, aK0 BL3HaMCpiaBa Aa I'H 3adbpiKH OO Oaacsa Hal.

¢ OHHAHCOBH TMIACHBH, BBH3HHMKHAIH NbPBOHAYAIHO B NPeJIpPHATHETO €& MACHBH, CB3/IA/ICHH
HOCPEACTBOM AHPEKTHO IIOIy4aBaHE HA [IapH, CTOKU HITH YCIIYTH 0T Aanenu kpeautopu. Ko nes ce
OTHACAT H THPrOBCKHUTE 3a/B/DKEHMS Ha NPEANpPHATHETO, KOHTO HAMAT (DHKCHDAH Najiex, a ce
noracaBaT B paMKHTE Ha HOPMaaHMd ONEpaTHBeH IHKBA(IOCNeHBalla MM OIEHKE € Mo
cebecroinocr). Tesn, KoMTO ca ¢ QHKCHPaH Najex, ce OTUHTAT TO AMOPTH3HPYEMA CTOHHOCT.
Takusa morar na 6bpaT H3ZAACHH OT MPEANPHATHETO ODJIMralliy, H3JAJEHH 3alHC HA 3alI0BE] M
MEHMTCIHHUM H APYFH JBJITOBH HHCTPYMEHTH, KOHTO HAMa 3 OBJIAT NPSXBLPICHH Ha APyra CTpaHa
B KpaTKocpoueH nepuol. KM QHHAHCOBHTE TACHBY, BL3HUKHAIK MEPBOHAYAIHO B TIPEANPHATHETO,
He ¢e OTHACH NpHIOOUT 1 oT NakeT(Iys) OT KPEeAHTH WAM OOETH KPEIHTH, TO OTHOUCHHE HA

KOUTO [IPEIIPUSTHETO HE € IILPRU KPEIUTOP.

IpeanpuaTeTo npuzHapa JHHAHCORMA aKTHB MM (JHHAHCOBHA HACHB B CBOA CYETOBOZEH OanaHc

CAHHCTBEHO KOTATO CTAaHC CTpaHa B JOrOBOPHUATE YCIIOBHA HA HHCTPYMCHTE.

HOKyHKaTa Ha canchon aKTHB CC IIPH3HABA YPC3 H3MION3BAHE HEOTKIIOHHO 34 BCAKA OT HCTHPHTE

KaTeropHl (bHH&HCOBH AKTHBH Ha CJIHH OT CIICOHHTE N84 METOHA.
. A47a HA TBPIryBaHe
L Hata Ha ypexaHe

(PHUAHCOBHTC MHCTPYMEHTH C€ OLEHABAT NPH THPBOHAYATHOTO TPHAOOHBAHES 110 LECHA Ha

npueOHBaHe, KOATO BKIIIOYBA:

e crpaBejiHBaTa CTOHHOCT Ha AafieHOTO (TpH (PMHAHCOR AKTHB) WIH [OAYYeHOTO (ApH (GMHAHCOB

MacHg),
®  pa3sxoJIHTE N0 H3BLPLIBAHE Ha CAEIKA ¢ (UHAHCOBH MHCTPYMEHTH, KaTo;

- XOHOpapH, KOMHCHOHH H JIPYTH BEIHATPaXKACHHA, U3IUIATCHH Ha arcHTH, 6p0K€pH, KOHCYJNTaHTH,

JUITBPH H APYTH, TIPIKO aHTAKHPAHH ChC CHJIKATA JIHLA,
- NaHbLH, TAKCH, Pa3spellIeH s H IPYTH, H3ITATCHH Ha DOPCH H HA peryialHOHHEHE OPTaHH;
- TpaHcdiepHI JAHBHUY H MHTA H IPYTH.

B nepBoHauanHaTa oneHKa Ha (HPHHAHCOBHTE MHCTPYMCHTH HE C€ BKJIIOYBAT MONYYEHHTE NPEMUY K

oTOHBH, QUHAHCHPAHHS H PA3NPEC/ICHHs Ha AAMUHMCTPATHBHH H APYTH OOHIK pasxofm.

Cnel  DBPBOHAYAIHOTO — NpH3HABaHe  NPEATIPHATHETO  OUCHABA [0 CIIPABEAJIHEA
CTOHHOCT(IOC/EABAMA OLEHKA), KOSTO HE Cé KOPHTHpa ¢ OYaKBAHUTE PAa3xoJiH 110 npojaxbara wid apyr

BHJ 0cBOOOXKAaBaHMA HA (PUHAHCOBHTE AKTHRH, KTACH(OUIMPAHY KATO!
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° (DHHAHCOBH aKTHBH, TBPKAHH 38 THPI'YBAHE,
*  (HHAHCOBH aKTHBH, 00ABEHH 33 Mpomaxda.

Cren nbpBOHAYAIHOTO IPH3HABAHE IPEJUIPHATHETO OLEHABA [HO aMOPTH3HMpyeMa CTOHHOCT ¢

MoMOLITA Ha METOHNA HA eq)eKTlv‘lBHaTa JHIXEA Cl)HHElHCOBHTe 8KTHBH, KH&CHEbHL{HpaHH Kato:
¢  MHBCCTHLMH, ALPXKAHH N0 HACTHIIBAHC HA AafCH, U

®  3aCMH ¥ BICMAHHA, MPCOOCTABCHH OT NPCANPHATHSTO H HSOABPKAHH 3a THPryBaHe, KOHTC HMAaT

bHKcHpaH Tagex.

3aemH H B3EMAaHH, NPEAoCTaBeHHu OT MPCANPHATHETO, KOHUTO HAMAT (IJHKCHpﬁH I1aaex, CC OTHHTAaT

110 cebectobiHocT.
IMocnenpaiara onerka Ha GUHARCOBHTE NIACHBH € TIO:

®  aMOPTH3HpYeMa CTOHHOCT — 32 (HHAHCOBMTE NAacHBH, KiaCHOHUIMPAHH Kato ABPKAaHY [0
HACTHIIBAHE HA MaJiexk H (PHHAHCOBHTE NAcHBH, KIacuuUUPAHH KaTO BE3HHKHAIH ITbPBOHAYATIHO B

npeanpustTHeTo(0e3 Te3u, KOUTO HAMAT (HKCHPAH CPOK) H
e cHpaBe/HBa CTOHHOCT — 32 QUHAHCORMTE IIACHBY, KNACH(DHIMPAHH KATO AbPKAHH 33 ThPryBaHe.

Crpasenupara CTOHHOCT Ha (JHHAHCOBHTE  HHCTPYMCHTH C€ H3UMC/IABA HAEKOHO [IPH
FOCHE/BalaTa UM OIleHKa, KOraTo 3a TAX WMa IyO/IHMKyBaHA IEHOBA KOTHPOBKA HA aKTHBEH rasap. Korato

CHpaBeAhuBaTa CTOMHOCT He MOXE Aa CC OIPeacnu HaACKIHO, (lJIfiHaHCOBI’IﬂT HHCTPYMEHT CC OIEHABA 1O

LeHa Ha npHao0HBaHE

Pasmaxure ot [IPOMEHHTC B OUCHKHTC Ha (.}JI/IH&HCOBHTG HHCTPYMEHTH Ce€ OTUMTAT Kato TCKYHIH

(hPMHAHCORH NPUXOIH HITH TEKYIIH (PHHAHCOBH PasxoJiH.

B kpafd Ha BcexkH OTUeTeH MNEPHOH MPEANPHSATHCTO ONPEHEd IalHM CBhLICCTBYBAT OOEKTHBHH
oOcroaTencTsa 3a obesueHsBaue Ha AaacHus (JUMHAHCOB AKTHB HWIH TPyNa (UHAHCOBH aKTHBH. AKO
CBUIECTBYRA TAKHEA OOCTOATENCTRA, NPSANPHATHETO ONPEaess BE3CTAHOBHMATA CTOHHOCT Ha (PHHAHCOBHTE

AKTHBH W IPpeACTABA HAMAIICHHACTO KaTO TCKYIIL (E)HHEEHCOB pasxon.

IpeanprarHero OTNHCBA H3ILANIO MIH YaCTHYHO (PUHAHCOBMTC CH HHCTPYMCHTH (BKIIOYUTETHO
TIPOH3THHATHHTE OT 00e3TeueHHs) eMHCTBCHO KOTATO HOTOBOPEHHUTE IIPaBa WITH 33 BJDKEHHA 110 TX ObaaT

[HOTaCeHH.

Ipu peanmsupade Ha NpapaTa HMIH YPSKIAHC HA 3aJLJDKCHUSTA PE3YATATET OT CHENKara ce

OTpazfrRa KaTo TEKYH PHHAHCOR NPUXOA WiH TeKyn QHHAHCOB Pasxol.

IpennpuarieTo uMa eKCIO3ULMA KBbM CIeIHHTe PHCKORE BE3HHKBAITH 0T YNOTpeha Ha MBaHCOBU

HHCTPYMEHTH:
PuiancoB PUCK, NPOABABAL C¢ MOOTAEIHO HIH ChYETAHO B CIEJHHTE PA3HOBHJIHOCTH!

® pHCK Ha MIAPHYHHA MOTOK - PHCK, NPOH3THYAH] OT KoJiebanuaTa B passepa Ha ObAellure MapHIHu
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TIOTOLH, CBBLP3aHH ¢ (DHHAHCOB HHCTPYMEHT;

® KpEOAWICH pPHCK - DHCK, MOPOH3THYALl OT BB3MOXKHOCTTA HpCAnpHATHETO Ja HE NOAy4Yd B
HOTOBOPCHUA pasMep HIK BBOGIJ.Ee q)HHaHCOB AKTHB, KaKTO H BBIMOMKHOCTTA TIPCATNPHATHCTO &

I10J1Y'UH B ITBJICH pasMep Cbl‘lHaHCOB 4KTHB, HO Ha [10-KbCHA [JaTa OT YroBOpEHaTa,

. JHKBHACH PHCK - PHCK, NPOU3THYAIN OT BBIMOMKHOCTTA DPEANPHATHETO Ja He IMOTACH B
AOrOBOPCHHA pa3sMep W H30DH[0 (bIriHaHCOB [ACHB, KAaKTO H BB3MOXHOCTTA HPCONPHATHETO A4

MOracH B IMBJICH pasMep (UHAHCOB IIACHB, HO HA MO-KbCHA JIaTa OT YIrOBOPEHATA;

¢ LCHOBH PHCK - PHCK, NPOH3THUYALL OT KoneOaHuATa B IieHaTa Ha (QHHAHCOB MHCTPYMEHT, KOHTO B

3aBHCHMOCT OT BH]la HA d)HHaHCOBHH HHCTPYMEHT MOXKC 213 bune:

- BJIYTCH PHCK - PHCK, TPOH3THYAL OT [IPOMEHH BBRE BAJIIYTIEH KYpC,
= JIMXBCH PHCK -~ PHCK, HPOU3THYAIT OT TIPOMEHH B JIKXBEH HNPOLIEHT,
- IA3apeH PUCK - PHCK, TIPOM3THYAL OT IIPCMEHH B Ha3apHa 1ieHa.

[IpeanpustHeTo HE HM3BBPLIBA Xe/kHpaHe( KOMICHCHPAHE) HA H3IMEHEHHETO HAa CTIPaBe/ylMBaTa

CTOHHOCT Ha (MHAHCOBUTE CH AKTHRH U IACHBH.

20, OGe3neHKka HA AKTHEN

Ilpopuzna 3a obesleHKa Ha THPTOBCKH B3eManud ce (OPMHpPA KOrarte ca HaiuIe ODSKTHUBHH
HOKA3aTeNcTsa, e APYKECTBOTO HAMA ja Moxke Ja cplepe uamata cyma Mo TSX CHINACHO OPHIHHAJIHHTE
YCTOBHS Ha B3CMAHHATA. 3HAYHTENHH (HHAHCOBH 3aTPY/AHEHHS HA JUTHKHHKA [0 B3EMAHETO, BEPOSTHOCT
JNBKHHKBT Ja BIle3e B TIPOLEAYPA Ha HECBCTOATENHOCT MM JipyTa (DHHAHCOBA pPeOPraHu3allys,
HEH3TBITHEHHETO HJIM MPOCPOYHETO B MIALUAHETO (KAKTO KOHKPETHO € IOCOYEHO NO-JONY) CE B3EMAT MOJ|
BHHMAHHE OT DPBLKOBOACTBOTO, KOTATO ce ONpefieNs H wiacudHIHpa JajeHo BieMaHe 3a o0e3lleHKa.
CrolinocTtra Ha 00€3LICHKATA € pasiHKaTa Mex 1y BanaHcoBaTa CTOMHOCT Ha JAJEHOTO B3EMAHE U CeTalmHaTa
CTOHHOCT HA NPOTHO3HPAHKTE OBAEHIN NAPHIHH NOTOLM, AUCKOHTHPAHH 110 OPUTHHANIEH eDeKTHBEH JIKXBCH
OPOLEHT. banaHcoBaTta CTOHHOCT ¢ KOPHIMpa 4pe3 H3II0N3BAHETO HA KOPEKTHBHA CMETKA, KBAETO Ce
HATPYTBAT BCHUKH OOC3LICHKH, a cymMaTa Ha 3arybara oT obe3IeHKa 3a NepHOJa ce NpH3HaBa B OTHETa 3a
JIOXONMTE KpM “APYIH pa3sXofH 2a AefiHocTTa”, B cllyuanTe HA [OCIIENBAIIO BH3CTAHOBABAHE HA 00E3IEHKA

TO €€ [OCOUBA KbM “APYrH AOXO/H OT IeHHOCTTA” 33 CMETKa Ha HAMANIGHHE HA KOPEKTHBA,

[ipubnusurennara OueHKa 3a 3aTyOH OT CEMHHTENHR M HecHOUPAeMH B3EMaHHS ce TIPaRH B Kpad Ha
BCSKA (PHHAHCOBA MOJIMHA HA KHIMBHyaaHa Dasa, Kato B 3aBHCHMOCT OT NEPHO/IA Ha TIPpocpouHe, obuuaiiHo

OGSSHCHKE!TE[ Bapyipa KaKTo CACLBA.

. B3¢MaHHA ¢ npocpoure ot 90 guy no 180 puu: cpearo okono 25%;

. B3eMaHms ¢ npocpoune ot 181 aum no 270 nuu: cpenHo okomo 50%;
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° B3€MaHus ¢ ripocpoune ot 271 gau 1o 360 nuu: epeno oxono75%;

° B3CMAHHA ¢ npocpoune Han 360 aum: no 100%, I0KONKOTO pHKOBOACTROTO

TIpSLIEHABA, Y€ CHLUECTBYBA BHCOKA HECHI'YPHOCT OTHOCHO TAXHOTO ChOUpane B GBaeile.

Hara 21.03.2012r, Crerapuren | Maprapura Jlnvutpora

Ptkopomnren : [lenka Jlouepa - v
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