(DUHAHCOBUTE AKTMBH, OOSBEHH 3a Mpojaksa ca MpuIoOUTH (GUHAHCOBU aKTHBH, HeKIacu(ULIMpaHHy B
HUKOsS Apyra KaTeropus.Te ce BKIIOYBAT B JBITOCPOYHHMTE AKTHBH, OCBEH aKO PBKOBOACTBOTO MMa
HaMepeHHMe Ja MpoJajie HHBECTULIMHTE B MEpHOZ 10 12 Mecelia OT JaTara Ha (bHHAHCOBUS OTYET.
TToKymKHTe M NPOAAKOHUTE Ha PMHAHCOBH aKTMBHU Ce OTUMTAT Ha 0a3a JaTaTa Ha ypeKlaHe - 1aTata, Ha
KOATO COGCTBEHOCTTa BBPXY LEHHHMTE KHMKa ce Mpexsbpis BbpXy [lpyskectBoTo. HHBecTHLMMTE
ITHPBOHAYATHO Ce MPHM3HABAT 10 CMpaBeIMBaTa CTOMHOCT Ha JlaTaTa YpexkAaHe IMIIOC PAa3XOIHUTE IO
cnenkata.(DUHAHCOBUTE aKTHBM CE€ OTIIMCBAT, KOTaTo MpapaTa 3a Mojy4yaBaHe Ha MapH4YHUTE MOTOLM OT
MHBECTHIMHTE CA W3TEKJIH WIH ca OHIM NpexBbpieHH W JIPy’KeCTBOTO € 3aryOuiao KOHTPON BBPXY
aktusuTe.[leyanouTe M 3aryOuTe, MPOM3TUYALIM OT MPEOLEHKa Ha (UHAHCOBH aKTHBH, AbPXKaHH 32
TBpryBaHe, MO CIpaBeIMBA CTOMHOCT ce BKIIOUBAT B OTUYETA 32 MPUXOIUTE U PA3XOMMUTE MO CTATHATA
JPazxomu 3a nuxBM U Apyrd buHaHCOBU pasxoau” wid ,JIpyru JUXBH M (QMHAHCOBH MPHXOAM~ 32
nepro/a, npe3 KOMTO ca Bh3HUKHAIIH.

T[IpUXOAHMTE OT JWXBH M JAMBMICHTH OT (UHAHCOBHM AKTMBM, ABPKAHM 32 ThPryBaHe, Ce MOCO4BAT B
oTyeTa 3a MPUXOAMTE M PA3XOAMTE KATO 4acT OT ,,JIpyrH JTMXBU M (UHAHCOBM MPHXOIH~, KOraTo
Jlpy’kecTBOTO NpHAOOHE MpPaBo Aa MoJIyYH IUalaHe

2.5.2. Hueecmuuuu 6 OvuiepHu OpydHcecmed

I['bnrocpo'mme HHBECTHLIMH, MPEACTaB/IdBallli aKUWH H I4J710BE B ABLICPHH [ApYKECTBa, ca NpEea-
CTaB€HU BBHB (bpmaﬂcosym OTYET MO Ce0EeCTOHHOCT rnopajau TOBA, Y€ WHBECTHUHHMTC B ABLICPHHU Aapy-
JKeCTBa HE C€ ThpPryBaT Ha aKTHBEH I1a3ap. ToBa 00CTOATENCTBO HE JaBa Bb3MOKHOCT Ja C€ OCHTYpPAT
KOTHPOBKHM Ha TMa3apHU LUEHH Ha aKTHBEH IIa3ap, KOHMTO [a U3passaBaT A0CTaTb4HO JOCTOBEPHO
ClipaBejiviBaTa CTOMHOCT Ha TE€3H aKUMH U agnoBe . Chlo Taka OBaeIoTo q)yﬂxunonupaﬂe Ha TE3H
ApPYKeCTBa € CBbP3aHO C ONPECICHH HECHT'YPHOCTH, 3a 1a MOrart Jia ce HamnpaeAT AO0CTaTh4YHO pasyMHH
U 000CHOBaHH OBJATOCPOYHH MPEAITOJI0KEHHSA 3a HU3YUCIIABAHETO Ha CIIpaBCel/iMBaTa CTOMHOCT Ha
TEXHHUTEC aKLIMU H JJI0BE YpE3 APYrd OLUCHBYHHU METOIH. anTe)KaBaHHTC oT JAPYXKECTBOTO
OBJIrOCPOYHU HHBECTHULIMH IOIJICKAT Ha Nperjien 3a oOe3LeHKa. HpH YCTaHOBsIBAHE Ha YCJIOBHA 3a
o6e3uem<a, ChllaTa Cce OTpa3siBa B OTYETA 3a MPUXOJUTE U Pa3XOdHTE.

2.5.3. Hueecmuuyuu 6 acoyuupanu npeonpuamus

ﬂ'bJIFOCpquI/ITC WHBECTULIMH, IPEACTaBIABAllA AKUMU U [AJI0OBE B acCOUMHpPaHH JpPYyKECTBa, Ca
NNpeACTaBEHH BBHB (bPIHaHCOBI’IH OTYET IO Lf€HA Ha I'IpPIIlO6I/IBaHe (Ce6eCTOﬁHOCT) rnopaau TOBa, 4e€
TaKMBa WHBECTULIMH B TIIOBEYETO CIIy4Yaul HE C€ ThbpryeaT Ha (bOHI[OBPl 60pCl/l U ClipaBeuiiBaTa UM
CTOMHOCT HE MOXe aa Obae ornpeaeeHa HaaCKIHO Mo ApPYTr Ha4HH . I'IpmemaBaHme OT APYKECTBOTO
HHBECTULIMH B aCOLIMMPAHH MNPEANPUATU MOLICKAT Ha Nperjen 3a obe3LeHKa. np]d YCTaHOBSABAHE Ha

ycIoBHs 3a 00e3leHKa, 3arybara oT o0e3lleHKa Ce OTpa3sBa KaTo pa3Xod B OTYeTa 3a NMPHUXOAUTE U
pasxoawure.

2.6. Cmoxogo-mamepuairu 3anacu

CTOKOBO-MaTepHATHHUTE 3aMacu ce ChCTOSAT OT MaTepHasH, MPOAYKLHS U CTOKH. Matepuanute
M CTOKMTE C€ OLEHSABAT IbPBOHAYAIHO MO LEHa Ha NMpuaoOHBaHe, BKIIOYBALLA MOKYMHaTa LeHa (6e3
BB3CTAHOBHUMHU OaHBILU — MC H aKLH3H, U TBPrOBCKH OTCTLHKH) IUTFOC TIPEKHUTE pasxoau 110
AocraBkata. ['0ToBaTa MPOMYKLHMA M HE3aBBPILICHOTO MPOM3BOACTBO CE€ OLEHSBAT MbPBOHAYAIHO [0
MPOM3BOJACTBEHA CE0ECTOMHOCT, KOSTO BKJIFOYBA NMPEKHTE MPOU3BOJCTBEHH Pa3XOAH M As1 OOLIONpOU3-
BOJCTBEHH pa3Xxoau.OO1IONPOU3BOACTBEHUTE Pa3X0aH Ce PasMpeesaT ¢ U3M0A3BaHe Ha KOoeDHLIHEHTH
3a pasnpeleneHde Ha 0a3ara Ha QakTHyecKus o0eM Ha MPOM3BOACTBOTO, H3MEPEH B YOBEKOUYACOBE
WM MalKMHO4acoBe.B OanaHca CTOKOBO-MaTepHaHHTE 3amacH Ce MOCOYBaT MO MO-HUCKATa OT lieHaTa
Ha npunobuBaHe/ce0eCTONHOCTTa U HETHATa pealM3upyema CTOHHOCT. HeTHata peanusyema cToiHOCT
€ OuYaKBaHaTa NpoJakHa LI€Ha B HOPMaJHMS XOJ Ha JeHHOCTTa, HaMaJleHa C MpSKO CBBP3aHUTE C
npoaaxoOara pa3xoau. Pasnukata Mexxay Mo-BHCOKATa LieHa Ha MpUAoOHBaHe/ce0eCTOWHOCT U HeTHaTa
peanusyema CTOHHOCT € 3aryba oT ofe3leHKka. Td ce OTYMTAa KaToO TEKyI pa3XxoJ M ce NMpeacTaBs B
OT4eTa 3a NMPUXOJUTE M Pa3XOIMTEe MO CTAaTUATA ,,Pasxoau 3a obesueHka”. CTOKOBO-MaTepHAIHUTE



3amacy ce OTMHCBAT M OTYMTAT KaTO pa3XOoj B OTYETA 3a MPUXOAMTE U PA3XOAMTE NMPH noTpedIeHHETO
WM mpoaak0aTa UM 0 METoAa “‘CpeliHa MPEeTereHa 1eHa/cebecTOHHOCT .

KoM 31.12.2010 r. npeAnpUsTHETO He € 00€3LEHUI0 CTOKOBO-MAaTePHATHH 3aMlacH.

Jpy’ecTBOTO CYMTa, Ye pasIHKaTa Mexa1y 6anaHcoBaTa CTOHHOCT Ha MATCPHATHHTE 3arach 1 TAXHATa
masapHa lieHa He ¢ chliecTBeHa. [IpyKecTBOTO He € MpEeIOoCTaBHIO KaTo oOe3neyeHre Ha CBOH
3abHKEHHUS CTOKOBO-MaTEePHAJIHH 3allacy.

2.7 Top206CKU 83eMAHUA

ThHproeckuTe B3eMaHHs, KOMTO ca 6e3 GUKCHpaH naiex, ce NpH3HaBaT MbPBOHAYAIHO M0 LieHa
Ha npuao6uBaHe. B GanaHca ce I0COYBAT MO LIeHa Ha NPUAOOHBAHE, HAMAJICHA C €BEHTYaIHA 3aryba ot
ofe3lleHka mopamu HechOMpaemocT. 3ary6a OT obe3lieHKa Ce OTYMTa B CIy4ya, uye CBLIECTBYBA
0BeKTUBHO 10Ka3aTesICTBO, ye JIpy’KeCTBOTO HAMa 1a ObJe B ChCTOAHME Ja CbOepe BCHUKH Ab/UKMMH
CYMHM CBIJIACHO MMbPBOHAYATHHMTE YCJIOBHA 10 OTHOLIEHHE HAa CHOTBETHOTO B3EMaHE KaTo: 3HAYHTCITHH
(bMHAHCOBM 3aTpyJHEHHS Ha JUTbKHUKA, BEPOATHOCT 3a O0SBABAHE B HECHCTOATENHOCT M JHKBHAALMA,
(DHHAHCOBO TPECTPYKTYPHPAHE WM HEBB3MOKHOCT 3 M3IUTAlIAHE Ha 3aIb/KCHUETO (TOBEYE OT 360
nuu). banaHcopaTa CTOMHOCT Ha aKTHBa C€ HaMajliBa 4Ype3 M3MOJI3BAaHETO HAa KOPEKTHBHA CMETKa 3a
obe3lieHKa, a CTOMHOCTTa Ha 3arybara ce OTpassiBa B OTYETa 3a NPUXOJMTE U Pa3XOIMTE KaTO pasXoau
3a ofe3ueHKa. JIpyKECTBOTO € OMpEAENHIO CIeIHHTE KPUTEPUH 3a KIaCHULMPaHe Ha B3EMaHHATA
KaTO B3€MaHMs, MOIEKAIIH Ha 00e3LeHKa:
- HENoraceHM B3eMaHHWs C MEPHOJ Ha BB3HHMKBAHE HAJ €Ha rOJMHA, 3a KOMTO CHLUECTBYBAa BHCOKa
CTENeH Ha HECHTYPHOCT 32 HHKaCHPAHETO MM,
- 00sBsABaHE Ha JUTHKHHUKA B HECBCTOATETHOCT W/W/IM JIMKBU/IALIMA;
- IpeKpaTABaHe Ha W3MTBJIHUTETHO NIPOM3BOACTBO 0e3 1a € yAOBIeTBOPEHO B3€MaHETO.

Kum 31.12.2010 r. apy>KeCTBOTO HsIMa ThPrOBCKH B3€MaHHA CbC CPOK Ha Bb3HMKBAHE HAl €1HA
roavHa

2.8. Hapuunu cpeocmea

[lapuuHHTE CpPeACTBA BKIIOYBAT IAPUYHMTE HAIMYHOCTH (MApU4HM cpeactsa B Opol M
MapHYHHU CPeCTBa MO pa3IUIallaTe/IHH U ApYTH 6€3CpOoYHH OAHKOBH CMETKH) H ITAPHYHHTE SKBHBATICHTH.
[TapyuHHTE EKBUBAJEHTH ca KPATKOCPOYHH BHCOKOIHKBHIHH BIIOJKEHHMs, KOMTO Ca JIECHO OOpaTHMH B
MapyU4YHU CYMH M KOWTO CHABP/KAT HE3HAYMTEIEH PHCK OT MPOMsHA B CTOMHOCTTAa MM, KaTO CPOYHH
JIETIO3UTH U APYT'H MHBECTHLIMH C MaJex 10 3 Mecela.
3a LeTMTe Ha M3rOTBAHETO Ha OTYEeTA 3a MAPUYHUTE MOTOLH:
® [apUYHHUTE TMOCTBHIUICHHS OT KJIHEHTH M TNapHYHWTE IUIAllaHHd KBM JOCTaBYHLHM Ca
npeacraseHu 6pyTHoO, ¢ BkmoyeH JJJIC (20%);
®  [OJIYYEHHMTE JIMXBH 0 pa3liallaTe/IHi CMETKH ca MPeACTaBeHH B ONepaTUBHATA J€HHOCT;
®  [OJy4YEHHTE JOXOAM U AUBHUICHTH OT MHBECTHLIMH — KaTO HHBECTHLHMOHHA IEHHOCT, JOKOJIKOTO
MO ChIbpKAHHE TE3W OlNeEpalWM [pPEeaCTaBIsiBaT WHBECTHpaHe Ha CBOOOJHHM PECYpCH Ha
JPYKECTBOTO;

MOTy4YeHHUTE/TUTATEHUTE IJIABHHUIIM U JTUXBH I10 MOJTYYEHH 3aeMH — KaTo (PHHAHCHpalla AeHHOCT.
2.9. [Ipuxodu

anXOJ.‘lHTe B JPYKECTBOTO C€ IIpH3HAaBaAT Ha Oasa MpUHLMIIA 3@ HAa4YUCIABaHE H A0 CTCICHTA,
A0 KOATO CTOMNAHCKHTE H3rogu ce I'IlelO6HBaT OT APYKECTBOTO H JOKOJKOTO MNPHXOAWUTE MOraTr
HaJCXKIAHO Ja CE U3MEPAT.

inI rlpozxaxc6me Ha CTOKH INPUXOAUTE C€ MPU3HABAT, KOraTo BCHYKH CHIUCCTBECHH PHUCKOBC H
TMOJI3H, MPOU3THYALIH OT TAXHATa CcOOCTBEHOCT NpeMHHAaBaT B KyITlyBa4a.

Hp]/l MPEOOCTaBAHETO Ha YCJIYTH, MNPUXOAWUTE C€ IMpH3HABaT, Karo C€ OTYHTa €rarna Ha
3aBBPILICHOCT Ha CACJIKaTa KbM Jarata Ha 6a.r1cha, aKO TO3H €T1all MOXE Ja 6’1:}:[6 HaJCKAHO U3MEPCH,
KaKTO U pa3XOJMTEe, U3BBPLICHH IO CAL/IKaTa U PasXoAUTe 3a NPHUKIIOYBAHETO H.
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HpHXOHPlTC OT AWBHUACHTHU ce IpH3HaBaT, KOrarto C€ YCTaHOBH MpaBoToO 3a TAXHOTO
Tojay4aBaHe.

2.10. Pazxoou

PasxoauTe B IPY/KECTBOTO Ce NpPH3HABAaT B MOMEHTa Ha TAXHOTO BB3HHMKBAHE W Ha 6aza
NPUHLIMITMTE Ha HAYUC/IABAHE U CHIIOCTaBUMOCT.

PasxopuTe 3a OBbIENIM MEPHOAM Ce OTiIaraT 3a MpU3HaBaHe KaTo TEKYLl pa3XoA 3a NepHoaa,
Tpe3 KOMTO JOrOBOPHTE 32 KOWTO C€ OTHACAT, C€ U3IB/IHABAT.

DHUHAHCOBUTE Pa3XOH Ce BKJIKOYBAT B OTUETA 32 MPHUXOIUTE U Pa3XOIUTE, KOraTo Bb3HMKHAT, H
ce CBCTOAT OT: TUXBEHM Pa3sXOlH, BKJI. 0AHKOBM TAaKCH M JAPYTH MPEKH PasXOIu MO KPEAUTH H 6aHKOBH
rapaHL{H{, KypCOBH Pa3/IMKU OT BaJlyTHH 3a€MH .

2.11. OcHogen Kanuman u pesepeu

LEBPOTPAKCHU” EAJ] KaTto aKLIMOHEPHO APY’KECTBO € OT KAaTeropuATa Ha KaluTaJOBHTE
JIpY’KECTBa, KOMTO Ca 3aIb/LKEHH J1a PETHCTPUPAT B THPTOBCKHSA PETrMCTBP ONPEAC/ICH MHHHMAICH
pa3sMep Ha KanuTana (OCHOBEH KAalMTam), CIykKell Karo obesneyeHHe Ha KPEAMTOPHTE Ha
JIPY’KECTBOTO C OIJIe[l YAOBJIETBOPSBAaHE HAa TEXHWTE B3eMaHWs. THProBCKMAT 3aKOH MpeBIKAA
3a//b/DKEHHE Ha JPYyKecTBOTO na dopmupa douz ,Pesepsen”™ B wi. 246 /1/ na T.3. M3rounuum Ha
¢doHn "Pezepsen” ca:

1. naii-manko 1/10 o neyanbara, KOSTO ce OTAENs, JOKAaTO CPEACTBAaTa BbB (POHIA CTUrHAT
1/10 wnu mo-rosisiMa yacT OT KalmuTasa, OnpeiesieHa OT yCTaBa;

2. cpeicTBaTa, MOTyYeHH HaJl HOMHHAIHATAa CTOHHOCT HAa aKUMMTE M OO/IMraLMHTe MpH
H311aBaHETO HM;

3.cymara Ha [JONBJHUTEJHHTE [UIALIAHHMA, KOMTO TPABAT AKLMOHEPHUTE CPELLy
MpeaOCTaBeHH UM MPEAHMCTBA 3a aKLHMHUTE;

4. Ipyry U3TOYHMLH, TIPEABUIEHH B YCTaBa WK 110 PellleHHe Ha o01OTO chOpaHue.

Cpenctsara Ha GoHz "Pe3epsen" mMorar 1a ce M3MoJ3yBaT caMo 3a:

1. nokpHBaHe Ha roMILIHATA 3aryda;

2. MOKpHBaHe Ha 3aryOH OT NpeaXOHaTa rOJHHa.

3. Korarto cpexacrsara Ha ¢oHz "Pesepsen" HaaxebpaaT 1/10 uiu onpeznenexara ot ycraBa
MO-roJissMa YacT OT KalluTala, 10-roJIeMHAT pa3Mep Moxke Ja Ob/Jie H3MO0/I3yBaH U 3 a yBeJuYaBaHe Ha
KalnuTana.

[Ipe3 2010 r. OCHOBHMAT KalHUTal Ha JAPY)KECTBOTO HE € MpOMEHsH. PasmepsT My
CBOTBETCTBA Ha pa3Mepa My, BIHcaH B ThpProBcKHs perHCThbp

2.12. Tvp2o6CKuU 3a0baXHCCHUA

3aaB/KeHUATa KbM JOCTABUMLM U IPYTUTE TEKYIIH 33aABb/DKEHHUs Ce OTYUTAT MO CTOMHOCTTa
Ha OpMruHaaHuTe GakTypH (ce0ecTOMHOCT), KOATO ce NpHeMa 3a CrpaBeAIMBaTa CTOHHOCT Ha
chesikara, KoaTo 1ie Ob/1e u3ruiaTeHa B ObJelle cpeLly MoTy4YeHHTe CTOKH U YCIIYTH.

2.13. 3aemu

[ToryyenuTe 3aemM ce mpu3HaBaT MBPBOHAYATHO MO JIOrOBOpeHaTa cyma. Pasxomute mo
CHIeJIKaTa 3a MOJyYEeHHs 3a€M C€ OTUMTAT KaToO TeKyIH (HHAHCOBH Pa3XOAM B OTYETa 3a MPUXOJUTE U
pasxoaute. [locnenBamaTta oueHka Ha 3aeMuTe € MO aMOPTHU3HpyeMa CTOWHOCT, MpeACTaBisBalla
MIbPBOHAYAIHO OTYETEHATa CTOMHOCT, HaMaJIeHa C BHOCKHUTE 3a MoracsBaHe Ha riapHuuara. JIuxsure 1o
3aeMa Cce OTYMTAT KaTo TeKyLIH (GUHAHCOBH Pa3XOIM B OTYETA 33 MPUXOJHTE U Pa3XOIWTe B NepHOIa, B
KOWTO Ca W3BBPILIEHHU.

3aemuTe ce KIacHpULMpaT KaTo KpaTKOCPOYHU 3aJb/DKEHHs], aKO Ca ChC CPOK Ha MoracsiBaie 10
1 r.,, ¥ KaTO IBWITOCPOYHH — KO Ca ChC CPOK Ha noracsieaHe Hax | r. baHkoBHTe 3aeMHu ce MpencTaBsT B
GanaHca no craTusiTa ,,3aab/DKeHHS KbM (DHHAHCOBH HHCTUTYLMHK . 3a€MHTE, MOTy4eHH OT CBBbP3aHH JIHLA,
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