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1. AHOOPMAIIHSA 3A IPYKECTBOTO

“UMHUJDK > AJl e TBProBCKO ApYyXECTBO, perucTpupano B bwiarapus u ¢ ampec Ha
ynpasnenue: Codus — n.x.1000, yn. “ Kuss Batenbepr > Ne 4. CpueGHara perucrpauus Ha
Apy>ecTBoTo € 110 ¢.1. Ne 8640/ 1996r., ¢ pemerne na Coduiicku rpaicku cb.

ITpes 1998 r. ce npeoGpasysa 8 OO/T , a npe3 2001 r. — B aKIMOHEPHO JIPYKECTBO.
Or 2009r npyxectBoTO € npepeructpupaHo B TbproBekus perucTep Ha AreHIMATAa M0
BIIHCBAaHUATA KbM MHHHCTEPCTBOTO Ha NMPaBOCHINETO.

EHK 121699842
HH no JJIC Ne BG121699842

1.1.Cobcmeenocm u ynpasnenue

Peructpyupanusar kanwutan Ha mpyxectsoro e 100 xun neea, pasnpenencH B 10000 Gpos
(MOMMEHHHHM)aKIMK ¢ HOMHHAIHA CTOMHOCT 10 NIB. 3aNMCaHUAT KANMTAN € H3LSIO BHECEH.
KoM 31.12.2011 r. akiMOHEPHHUSAT ChCTaB Ha JIPY’KECTBOTO € CIIEHHHMAT:

Bpoii aknun Yuacrue

%
MUK Xonauuar”’EAJT 2 500 25.00
Jwunsna I'poznanoea 7 500 75.00
OBII| BPOX AKLIUH 10 000 100.00

JIpyeCTBOTO HMa €JHOCTETIeHHa CHCTeMa Ha ynpaBieHHe. CHBETHT Ha JHPEKTOPHUTE Ce
CBCTOM OT TPUMA WICHOBE B CBhCTaB: mpexceaaren — Jlunana ['posnanoBa u wienose — ExatepuHa
Moposa u Anren Cranues. JIpy»eCTBOTO C€ MPENCTAaBNIABA W YNPABIABA OT H3ITLIHUTENHHS
nupexrop Exatepuna Mopoea.

Kbm 31.12.2011 r. cpenHO-CTIMCHYHHAT CBCTAB HAa NMEPCOHANAa Ha TPYLOB JOroBOp B
APYKECTBOTO € 6 qymry ciyxuremd (31.12.2010 r.: 6).

1.2. Pesiome na deiinocmma

IlpenMersT Ha NEAHOCT Ha NPYXKECTBOTO NPE3 OTYETHHS MEPHUOA BKIIOUBA peKiaMHa
JeHHOCT B O6/NacTTa Ha BBHINHATA peiiama. DHpMaTa NPUTEXABa PEKIAMHO-WH(MOPMALHOHHM
enementu / PUE/ 8 Codus.

Beuuky nanau BeB QunaHcoBus oTueT 3a 2011 r. u cpaBHuTenHaTa uHpopMaums 3a 2010 r. ca
NPECTaBEHH B B XHIIAH JICBOBE, OCBEH aKO HE € NocodeHo Apyro. OtyeTHata U GpyHKLHOHATHATA
BalTyTa Ha ApyxecTBOTO ¢ e (BGN). Hacrosmusar gunaHcoB oTyer e u3nanen va 01.mapt 2012 r.

Tosu ¢unancoB oT4eT e onobpeH 3a u3gaBane o ChBeTa Ha AUPEKTOpUTE Ha 29 Mapt 2012 r.

2. CHETOBOJHA NIOJIMTHUKA HA JPYKECTBOTO

2.1. baza 3a uzzomeane Ha hunancosun omuem

Hacrosmusar rogumier ¢MHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3HCKBAHMATA HA
Hauponanuute crannapTv 3a GUHAHCOBM OTYETH 3a MalK¥ M cpeauu npemnpustus (HCOOMCIT)
TNpH clia3BaHe Ha NPUHLIMNA HA UCTOPHYECKATA LIEHA, OCBEH B CIIydaWTe Ha M3BbLPLIEHA NMPEOLEHKA
Ha HETEKYIH aKTHBH, GMHAHCOBU aKTHBH, IbPXKAHH 33 THPryBaHe, M HETEKYIUM aKTMBH, OOSBEHH
3a mpojax0a, KOMTO ca OTYETEHH MO CMPaBEIMBA CTOMHOCT. JIpy>kecTBOTO mpenacTaBs
cpaBHMTeNHAa MHGOpMaLMAd B TO3H (PUHAHCOB OTYET 32 €HAa NPEAXOAHA TOAWHA. | ONUIIHUSAT
¢unancos otuer 3a 2011 r. € U3rOTBEH ¥ NpPH CrasBaHe HA CYETOBOIHUTE TMPUHLIMIIA 33 TEKYIIO




HAauMCIIsBaHe, NEGHCTBAINO MPEANpPHUATHE,  NPEANA3TUBOCT, CBHIIOCTABUMOCT HA TNPHXOAWTE M
pasxomuTe, NPEAMMCTBO Ha CBABPXKAHHETO TNped Qopmara, 3ama3BaHe NPU BB3MOXKHOCT Ha
CYETOBOAHATA TIOJIUTHKA OT MNPEAXOMHHA OTYETEH IIEPHOM, HE3aBHCUMOCT MEXLY OTICIHUTE
OTYETHHU TEPHOM U CTOMHOCTHA BPb3Ka MEXIy HadalleH M KpaeH GanaHc. TeKylOTO CYeTOBOAHO
OTYMTaHE C€ OCBIUCCTBIBA HA OCHOBAaTA Ha [OKYMEHTaldHAa OOOCHOBAaHOCT HAa  CTONAHCKHTE
onepauuy, chedku M mpouecH.. [lo-mony e onmmcaHa cueTOBOAHATA MOJMTHKA, MPUIOKEHA NpPH
H3rOTBSHETO Ha TO3U (MHAHCOB OTHET.

CueToBONIHATA MOAMTHKA Ha TIPENNPUITHETO € pa3paboTeHa B CBHOTBETCTBHE C

NPUHLMUITHTE ¥ U3KCKBAHHUATA Ha 3aKoHa 3a cyeToBozcTBoTO H HCOOMCII, a no BunpocH, 3a 4HeTo
CYCTOBOJHO TpeTHpaHe HAMa H3pu4YHH pasnopentm B HCOOMCIT — ¢ wu3uckBaHMATa Ha
Mesxnynaponsire CTaHAapTH 3a (GMHAHCOBO OTYHTaHE, JOKOJKOTO T€ HE Ca B MPOTHBOPEYHE C
HopmaTuBHUTE akToBe Ha EC B obnacTra Ha c4eTOBOACTBOTO.
CueroBonHaTa MOJAMTHKA € GMla NpuiaraHa IOCICIOBATENHO 32 BCHYKM NPENCTABEHH TOAUHH,
OCBEH aKO H3PHUYHO HE € ynomeHato apyro. Ilpes Tekymara roamHa 3a Jpy»eCTBOTO HE ce €
HAJIOKWIO [a HalpaBd TNpPOMEHM B CHETOBOJHATA CH NOJNHUTHKA. J[py>KeCTBOTO BOAM CBOUTE
CUETOBOAHM peructpd B Gbarapcku jeB (BGN), kolTo mpuema kaTo HeroBa OTHETHAa BajlyTa 3a
npeacTaBsaHe. BcUuky 1aHHU BbB (PMHAHCOBHA OT4eT 32 2011 r. ¥ cpaBHWTeNHaTa UH(OPMALMA 33
2010 r. ca npencTaBeHH B B XWJIAH JIEBOBE.

2.2.Coenxu 8 uyxcdecmpanna eaiyma

2.2.1 Omuemna eanyma
OrueTHata BadyTa, B KOATO Ca IPEACTaBEHH CTATHHTE BHB (DUHAHCOBHS OTHET HA
JApyxecTBoTo, € OBIrapCKUAT JIeB.

2.2.2 Coenxu u canda

Crenkute B 4yXKJIeCTpaHHa BaJlyTa IIPH ITbPBOHAYATHOTO MM OTYHMTaHE (C M3KIIOYEHHE Ha
3aKynmeHaTa W MpoJajieHaTra BalyTa) ce MpPEACTaBAT B OTYETHAaTa BajdyTa, KaTo Ce MpHiara
opurmansuar kypc Ha BHb 3a martara Ha caenkara.

[MapuvHuTE CpeACTBa, B3EMAHMATA W 3aJbDKCHHMATA, NCHOMHHHUPAHH B YY)KAECTPaHHA
BajlyTa, Ce IPEOLEHABAT HA MECEYHA/TOAMINHA 6a3a, KaTo ce H3MOoM3Ba OHIHATHUAT Kypc Ha BHB
Ha nocjaeqHus paboTeH A€H OT Mecella/TONHATA.

KoM 30.12.2011 r. Bamyraure kypcoee Ha BHE ca cnenuure:
1 EUR =1.95583 BGN
1 USD =1.51158 BGN
1 GBP =2.34147 BGN

KypcoBute pasiMke, BE3HUKHAIM OT ypPEXAaHE HAa B3€MaHUS M 3aJbJDKCHUS BBE BAIyTa,
KaKTO M OT MpPEOLEHKa Ha BAIYTHHM NO3MLUHH B Kpas Ha IEPHOAA, CE€ OTYUTAT KaTO TEKYIUH
(UHAHCOBH NPUXOAW/Pa3XOH B OTUETA 32 IPUXOINTE H PA3XOJHTE.

2.3. /Tvnzompaiiny mamepuaniuy aKkmueu

Karo pparorpaiiHu MaTepualHU aKTHBH CE€ IPU3HABAT aKTUBH C ABITOCPOYHA ynorpeda,
KOMTO UMaT CTOMHOCT npH npuaoOuBaHero Han 700 nB. Pasxonute 3a NpUAOOHTH aKTHBY HOJ Ta3U
CTOMHOCT, KOWUTO MO CBOSATa CHLIHOCT Ca JBITOTPaliHH, ca OTYETEHW KATO TEKYIIM Pa3Xxodd 34
[epHoJa Ha W3BbPIIBAHETO UM.[IBIrOTpaiiHUTe MATEPHAIHA AKTHBM [THPBOHAYAJIHO C4 3aBEJICHH NO
neHa Ha npuaoOuBaHe, GOpPMHpaHa OT MOKYIHATA WM CTOMHOCT M TNPEKUTE pa3xoau [0
npuaobusaHero. [lociaenBaiioro MM OUEHABaHE € [0 LieHa Ha MpUIOOMBaHE, HaManeHa ¢
HaTpyIaHaTa aMOPTH3aIs H €BeHTYaTHU 3ary0H oT obe3LeHKa.

[MocnenBauy pasxoau ce MPUOABAT KbM OalaHCOBaTa CTOMHOCT Ha aKTHBA WJIM Ce OTYMTAT
KaTo OTHAEJIEH, CaMO KOraTro € BeposaTHO J[pyXecTBOTO Ja MMa MKOHOMHYecKa M3roja Haj Tasd OT
IMBPBOHAYATHO OLIEHEHATa CTaHJapTHA €(pEeKTUBHOCT Ha CBHLIECTBYBalNs aKTHB. Pa3zxonu, cBbp3anu
C yBe/MuaBaHe Ha OblelaTa HKOHOMHYECKA H3rofia, ca TAKUBa Pa3XOAH, KOMTO BOISAT IO YAbIKa-
BaHE Ha MOJIE3HUS CPOK HA FOAHOCT HAa AaKTHBA WIIM YBEJIMYABAHE Ha NMPOU3BOAUTENHOCTTA MY, NOJI0-
OpABaHe Ha Ka4eCTBOTO Ha IPOM3BEXJAHATAa IPOAYKLMUS, ChKpaliaBaHE Ha MPOU3BOICTBEHHTE



Pa3XOli MK 10 WKOHOMHMYECKH MO-M3rO/HA MPOMSAHA BBB (YHKLMOHATHOTO MpeJHa3HAYEHHE HA
aKTHBA.

Ilpn moaMsHa Ha pasrpaHHYMMa YacT OT ABITOTPAcH MaTepHalIEH aKTUB, OAMEHEHATA YacT
C€ OTITHCBA, a U3BBPIICHUAT Pa3XOJl 3a NOJIMAHATA Ha YACTTA CE OTYMTA KATO HOBOTIPHIOOUT aKTHB.

Pasxonure 3a momIpBKKa H PEMOHT, CBBP3aHH C H3MOA3BAHETO HaA aKTHBa, C€ OTUMUTAT KATO
TEKyIM B OTHETA 3a MPUXOAUTE M PA3XOAUTE 3a MEPHOMA, B KOMTO ca M3BbPILEHH. AMOPTH3ALMSATA
Ha ABATOTPaWHHTE MATEPHAIIHH aKTHBH CE OMpE/eNs C U3MOI3BAHETO Ha JMHEHHHS MeTod. 3emaTa
He ce aMopTu3upa. BpemeHHO u3BajgeHuTe oT ynorpe6a akTUBH He ce aMopTH3upar. AMOpPTH3ALMATA
Ha IBITOTPaHHHTE aKTHBM Ce HAYMCIIABA OT MeECelLld, CJENBall Mecela Ha BbBEKIAHETO UM B
eKCIUtoataius. J[py:KecTBOTO € OIpeneNnisio HyleBa OCTAThYHA CTOMHOCT Ha AKTHBHTE B yrotpeba.

B Hauyanoro Ha 2011r. prroBoacTBOTO Ha IMMmK AJl npomenn npubInU3UTENHATA OLIEHKA
Ha NOJIE3HHS JKUBOT Ha aKTHBUTE OT rpyna” PexnaMHO-HHGDOPMALMOHHH ChOPBKEHHS 0T 15 rogunu
Ha 20 rogqunu . Toea ce npeanpueMa ¢ Le MOJIE3HHS KUBOT u3bpaH ot ¢pupmara na 6sae cLoGpazeH
C HKOHOMHYECKUS XKHUBOT Ha AKTUBUTE.

CpOKBT Ha MOJI€3HO M3MON3BAHE HA OTHEIHHTE AKTHBH M CHOTBETHHTE aMOPTH3ALMOHHH

HOPMH Ca OIIpe/IeNICH! KaKTO CJIEBA 3a CIIeIHHTE IPYIH aKTHBU:

AKTHBH lNopgumnza
aMOpTH3aLIHOHHA
HOpMa (B %)

* Crpamm 4%

* PexsiaMHO-HHQOPMALIOHHH CHOPBKEHUS 5%

» KoMmoThpHa TexHuKa 50 %

= ABTOMOOWITH 10 %

* Oduc ob3aBexxnane 15%

2.4. lvnzompaiinu Hemamepuaninu akmueu

Karo peirorpaiinu HeMaTepuanH¥ aKTHBH C€ INPU3HABaT aKTHBH C IHITOCPOYHA
ynorpe6a, KOWTO MMAT CTOMHOCT mpu npuaoGuBaneto Haa 700 1B. BBHIIHO Cch3gameHMTe
HeMaTePHATTHH aKTHBU NPH NPUAOGHBAHETO UM CE€ OLICHABAT IO ,,[IEHA HAa MpPHAOGHBaHE”, KOATO
BKJIIOYBA TOKYIIHATA L€HA /BKJI. MMTA M HEBB3CTAHOBHMHM JAaHBLW/ W BCHYKH TIPEKM Pa3XonH 3a
NOArOTOBKA HAa aKTHBa 3a M3MNON3BAaHETO My MO TNpexHasHadeHwe. Clel HBPBOHAYATHOTO
NPU3HABAHE KAaTO aKTUB BCEKH OTHEJIEH HEMATEPUAJICH aKTHB Ce OTYWTA [0 LieHa Ha MpuaoGHBaHe,
HaMajIeHa ¢ Ha4YMC/ICHHTe aMOPTH3ALMK M HATpYIaHaTa 3aryba oT obe3neHka. AMOPTH3aLMATA Ha
ObATOTPAWHUTE HEMATEPHAHM aKTHMBH C€ OMNpelelid C M3MOJ3BAHETO HAa JIMHEHHHUS MeTo.
AmopTH3auMATa Ha ABITOTPaifHATe aKTHBH Ce€ HA4MCIABA OT Mecella, CleJBall Meceua Ha
BBBEKIAHETO MM B €KCITIOATALIHA.

Jpy’ecTBOTO € ONpenenHio HyjleBa OCTaThbYHA CTOWHOCT Ha aKTHUBUTE B ynoTpeba.
CpOKbBT Ha MONE3HO M3MOJI3BAHE HAa OTAETHHTE HEMATepUAIHA AKTHBHM Ca ONpENeNeHH KaKTo
CJIE/IBA 3a CICAHUTE I'PYIIHA AKTHUBU:

AKTHBH loaumnaa
aMOPTH3allHOHHA
HOopMa (B %)

= Codyep , ITpaBa 3a noi3BaHe Ha codTyep 50 %

= IHMA c¢ orpanudeH cpok Ha monsBade csrii.  100/6p. rogvHud  Ha
JIOTOBOPHY OTHOLIEHUS IIPaBHOTO OrpaHUYEeHHE



2.5 Qunancosu akmusu

2.5.1 Knacugpuxayun

JpykecTBOTO  KIacH(MLHpa CBOMTE (DHHAHCOBH AKTMBH B ClIEIHHTE KaTEeropuH:
d)I/IHaHCOBI/I aKTHBH, Abp>XaHH 3a THPryBaHE; KPEAUTH M B3CMAaHHUA, Bb3HUKHAIU NpbBOHAYAIHO B
NPeNpPUATHETO; (QHHAHCOBH AKTHBH, JBPXAHHM [0 HACTHIIBAHE HA MAJEK; (HMHAHCOBU aKTHMBH,
o0sBeHH 3a npoaax6a.

Knacngukauusra ce ussspmpa cropen wenra, 3a KOATO ca NpuAOGHTH ¢uHaHCOBHUTE
aKTHBH. PBKOBOACTBOTO ompefesns KIaCHQUKALMATA HA (DHHAHCOBMTE CH AKTHBH B MOMEHTA Ha
MOKYIIKATA.

(a) Dunancoeu akmusu, ObPI*CAHU 30 MBP2YéaHe

DUHAHCOBH aKTHBH, ObPXAaHM 3a Mpojaxba, ca akuuM, obnuratmu, JUK u IpyrH
(HHAHCOBH aKTHBH, NPHUIOOHTH C HAMEPEHHETO 1a GBJAT MPOJaJEHH B KPaTKOCPOYEH TEPHOA C
ues peanu3HpaHe Ha nevanba. AKTUBMTE OT Ta3M KaTeropus ce KiacMUUMpaT B GaraHca Karo
TEKYIIH aKTHBH.

(6) Kpeoumu u e3emanus, 6b3HUKHAIU NbPEOHAUATHO & NPEORPUATNUETNO

Kpenutn 1 B3emaHWsi, BE3HMKHATH B NPEINPUATHETO, ca GUHAHCOBH aKTUBM, ChH3IaJeHH
NOCPEACTBOM JMPEKTHO TpPENOCTABSHE HA TapH, CTOKM WM YCIyrd Ha fnameH ae6utop.Te ca
BKJIIOYCHH B CHCTaBa Ha TCKYIUMTE aKTHBH, C M3KITIOUYEHHE Ha TE3M C Maiex 1osede oT 12 Mecera cien
AataTa Ha 6anaHca, KOMTO Ce KIacH(HIMpar KaTo HeTeKylH. [IpefocTaBeHITe KpeaHTH U B3eMAHHMSATA
Ce BKIIOYBAT B CYCTOBOIHHA GalaHC B KATErOpHsATa Ha ,,THPrOBCKH M APYTH B3EMAHUA” M HapHYHH
CPeCTBA U [TApHYHH CKBHBAICHTH.

(8) Qunancosu axmusu, 0bssenu 3a npooaxcba

OunaHcoBATE aKTHBH, OOfBeHM 3a npojaxba ca NPUIOOHUTH  (MHAHCOBH aKTHBH,
HeKTacu(pUIMpaHK B HUKOS Npyra Kateropus.Te ce BKIIOYBAT B ABITOCPOYHHTE aKTUBH, OCBEH aKO
PBKOBOJICTBOTO MMa HAMEPEHME J1a NMPOJaNe WHBECTHIMUTE B Nepuon a0 12 Mecelia OT farara Ha
(HHAHCOBHS OTYET.

Iokynkure u nponaxGOure Ha HHAHCOBM aKTHBH Ce OTYUTAT Ha 6a3a 1aTaTa Ha ypexaaHe -
fiaTaTa, Ha KOATO COOGCTBEHOCTTAa BBPXY LIEHHHWTE KHIDKA Ce MPEXBBPNS BBPXY JIpyecTBOTO.
MuBecTHIMHTe [TBPBOHAYATHO Ce TPH3HABAT MO  CMpPaBeUIMBATA CTOMHOCT HA [aTaTa ypexIaHe
IUTIOC PasXOAuTe 1o crenkaTa.PMHAHCOBUTE aKTHBH CE OTIMCBAT, KOraTo MpaBaTa 3a MoJy4aBaHe Ha
NapuYHATE NOTOLM OT MHBECTHUUMHMTE Ca M3TEKIHM MM ca OMIH NpexBBpieHH U JIpyxKeCTBOTO €
3ary0MI0 KOHTpON BbpXy akTWBMTe.IlewanOure M 3aryGure, NpOM3TMYALIM OT MPEOLEHKa Ha
(MHAHCOBH aKTUBH, JIBPKaHH 32 THPryBaHE, IO CIPaBEIMBA CTOMHOCT Ce BKJIIOYBAT B OTYETA 32
TMIPUXOJIUTE H Pa3XOIUTE IO CTaTHATA ,,Pa3XOIM 3a JIMXBH U APYTH PUHAHCOBHU pasxoau” unu ,,Jlpyru
JUXBU 1 GUHAHCOBH NPHXOIH™ 38 IEPUOAA, Npe3 KOMTO ca Bh3HUKHAIH.

Ilpuxomure OT NHMXBH W AUBUIEHTH OT (HMHAHCOBH aKTHBH, JbD)KaHH 3a THPryBaHe, ce
MOCOYBAT B OTYETAa 33 MPHXOOWTE M PasXOAMTe KaTo 4acT OT ,JIpyrH JIMXBH ¥ (MHAHCOBM
npHuxoaH”, koraro JIpyxecTBOTO Npraobue mpaBo Ja MONy4H [UIAIAHE

2.5.2. Hnueecmuuyuu 6 dvuiepru opycecmea

H’bJ'II“OCpO‘IHI/ITe WHBCCTHIIMH, MPEICTABISABAIIY aKLIUM U AAJIOBE B ABIICPHH APYXKECTBA, ca
[peacTaB€HH BLB (bHHaHCOBI/Iﬂ OTUYeT No ceGecTOMHOCT TIopajH TOBa, Y€ UHBCCTULUHUTE B ABLUEPHH
APYKECTBA HE C€ THPryBaT Ha AKTHUBCH IMasap. Toma obcrosTencTBo He JdaBa BB3MOXHOCT Oa ce
OCHI'YpAT KOTHUPOBKH Ha Tla3’apHHd LIEHA Ha AKTHBEH Ia3ap, KOMTO Ja HM3pa3sBaT JOCTATHYHO
AOCTOBEPHO CHpaBeIMBaTa CTOMHOCT Ha Te€3W aKkOouu H awioBe . CpUO Taka ObAEHIOTO
CbYHKIIPIOHI'IpaHe Ha TE€3H APYXKECTBa € CBbBP3aHO C ONPECACICHH HECUIYPHOCTH, 3a Jja Morar aa ce
HampaedaT JOCTATBYHO pa3yMHH H 000CHOBaHH ABJTOCPOYHH NIPECANOJOXKCHNA 3a U3UHUCIABAHETO Ha
cIipaBeajiuBara CTOMHOCT Ha TEXHHUTE aKIWH H JAJIOBE 4YpEe3 OpYru OUCHBYHH METOOM.
HpmemaBaHHTe OT JAPYKECTBOTO ABJroCpOYHH MHBECTHIIMM NOAJIC)KAT HA Mperien 3a obe3neHka.



[Ipn ycranopspane Ha ycioBHs 3a oBe3leHKa, ChlmaTa ce OTpa3siBa B OTYETa 3a MPHXOAUTE M
pa3xojure.

2.5.3. Hugecmuyuu ¢ acoyuupanu npednpuamusn

I['b.TII‘ OCPOYHHTEC HHBCCTUIIUH, NPEACTaB/ISABAIIM AaKIUUA U ASAJI0OBE B acouHHpaHH
ApYXeCTBa, Ca MPEICTaBEHH BBB (DUHAHCOBHA OTYET MO LEHA HA TPHIOGHBaHE (cebecToitHocT)
Mopajil TOBA, HC TAKHBA HHBECTHLMM B TIOBEYETO CIy4aM HE CE ThpPryBaT Ha (OHIOBM GOpCH M
CTpaBeANHBATA UM  CTOMHOCT He MOxe Ja 6bae OnpeneleHa HAIEXAHO MO APYT HAYMH
[lputexkaBaHuTe OT APYKECTBOTO MHBECTHLMU B aCOUMMDPAHH NPEANPUATHS TIOMIEKAT Ha npernen
3a obesuenka. [Ipu ycTaHOBABRaHe Ha yCIIOBHS 3a OGe3lEHKa, 3arybaTa OT OGe3LeHKa ce oTpassBsa
Karo pa3xojl B OTYETa 3a IPUXOJHUTE M Pa3XOJHTE.

2.6. Cmokoeo-mamepuaninu 3anacu

CTOKOBO-MaTepHA/IHUTE 3allaCH Ce CBCTOST OT MaTepuai, MPOAYKLUUA M CTOKH.
Matepuanure ¥ cTokMTe ce OLEHSBAT NMBPBOHAYANHO MO LEHA Ha NpHIOGHBaHe, BKJIIOUBAILA
nokynHata ueHa (Ge3 Bb3cTaHoBMMM AaHbUM — JIJIC M aKumsd, M THPrOBCKH OTCTBIIKH) TUTIOC
NpEKHTE  pasXOAM MO JocTaBKaTa. ['0ToBaTa NpOMYKUMS M HE3aBBPILIEHOTO NPOM3BOACTBO Ce
OLCHABAT MBPBOHAYANTHO MO MNPOM3BOACTBCHA CEeGECTOMHOCT, KOATO BKIIOYBA MpPEKHTE
NIPOM3BOACTBEHH PasXOaM M 1 OT OOLIONPOM3BOJCTBEHH pa3xoiu. OGIIONPOH3BOACTBEHHTE
pasxou Ce pasnpelensT ¢ H3NOJ3BaHE Ha KoeQHULHEHTH 3a pasnpedesieHMe Ha Gaszara Ha
(axTHueckns 06eM Ha MPOM3BOACTBOTO, H3MEPEH B YOBEKOYACOBE MM MalIMHOuacoBe. B 6aianca
CTOKOBO-MaTE€pHaIHMTE  3alacH  Ce  [OcoYBaT IO  MO-HHCKAaTa OT  LeHaTa  Ha
npunobuBane/cebecTOMHOCTTa H HETHATa pealusHpyeMa croiuoct. HeTHaTa peanusyema cToOMHOCT
€ O4aKBaHATa NPOJAXHA LICHA B HOPMAJIHHS XOJ Ha ACHHOCTTa, HAMAJIEHA C MPAKO CBBLP3AHHTE C
nponax0Gara pasxomd. PasnmkaTta Mexy Mo-BHCOKAaTa lleHa Ha HpMIOGHBaHe/ceGeCTOMHOCT M
HETHATa peanu3yemMa CTOHHOCT e 3aryba oT obesneHka. Ts ce oTYMTAa KaTO TEKYIL[ Pa3xol M ce
NPENCTaBsd B OTYETA 3a MPUXOIOHUTE M Pa3XOMUTE IO CTAaThaATa ,,Pasxomu 3a obesnenka”. CTOKOBO-
MaTepHAIIHUTE 3aMack Ce OTIHMCBAT M OTYUTAT KATO PAa3XOA B OTYETA 3a MPUXOJUTE U PA3XOIUTE IIPH
N0TpeOIEHHETO HITH NpoakbaTa MM [0 METONa “CpenHa NpeTerieHa LueHa/cebecToHoCT”.

KM 31.12.2011 r. nmpeaAnpusTHETO He € OGE3LEHIIO CTOKOBO-MATEPHAITHHU 3aIIacH.
JIpy’KeCTBOTO CHMTa, Ye pasnukaTa MexAy GajaHCOBaTAa CTOMHOCT HAa MATepHMAlHHMTE 3anacH M
TAXHATa Ma3apHa LIeHa He e ChilecTBeHa. JIpy)KeCTBOTO He € MpeNoCTaBMIIO KaTo obe3neueHHe Ha
CBOH 3aIBJDKEHHUS CTOKOBO-MaTE€PHAITHH 3aI1acH.

2.7 Twvpeoecku 83emanusn

Tsprosekute B3eMaHus, KOUTO ca 6e3 GHUKCHDaAH MajJex, Ce MPU3HABAT IIbPBOHAYAIHO 110
leHa Ha npugobusane. B Gananca ce nocousar o IeHa Ha NpUIOGHBaHe, HAMAIEHA ¢ €BEHTyalHA
3ary6a or oGesueHKka mopanu HechGHpaeMocT. 3ary6a OT ofe3ueHKa ce OT4YMTAa B Ciydaii, Ye
CBHIUECTBYBA OGEKTHBHO NOKA3aTeNcTBO, Ye JpykecTBOTO HsAMa ja Gble B ChCTOSHME Na chbepe
BCHYKH IBDKMMH CYMH CBIVIACHO IbPBOHAYAJHHUTE YCIOBHA IO OTHOLIEHHE HAa CHOTBETHOTO
B3e€MaHe KaTO: 3HAYMTEIHH (PUHAHCOBH 3aTPyJHEHHs Ha ITHKHHMKA, BEPOATHOCT 3a OOSBABAaHE B
HECHCTOATENHOCT M JIMKBHAALHSA, GHUHAHCOBO NPECTPYKTYPUPAHE MIIM HEBB3MOXKHOCT 33 M3ILIAILAHE
Ha 3a]b/DKeHHETO (moBeye oT 360 muu). BanaHcoBara CTOMHOCT Ha akTWBa Ce HaMmalsBa upes
U3MOJI3BAHETO HA KOPEKTHBHA CMeTKa 3a O0e3leHKa, a CTOHMHOCTTa Ha 3aryGara ce oTpa3sBa B
OTYETa 3a MPUXOHUTE U Pa3XOJUTe KaTo PasXOiH 3a 00e3LEHKa.
HpyxecTBOTO € Onpeneniio CleHUTe KPUTEPHH 3a KIIaCH(ULMpaHe Ha B3EMAaHUATA KATO B3EMaHHs,
NoAnexaly Ha oOe3LeHKa:

- HEToraceH! B3eMaHHs C IEPHOI HA BB3HMKBAHE HaJl €[JHA TFOJHMHA, 32 KOMTO ChHIIECTBYBA
BMCOKA CTENIEH Ha HECUT'YPHOCT 32 HHKACHPAHETO HM;

- 00sBsBaHE Ha JUIBXKHHUKA B HECHCTOSTENHOCT W/ WK JTUKBHAALIU,

- IPEKPATABAHE Ha M3ITBITHUTEIIHO IPOU3BOJICTBO Ge3 1a € YAOBIETBOPEHO B3EMAHETO.

Kem 31.12.2011 r. apyeCTBOTO MMa THPTrOBCKU B3EMaHHs ChC CPOK HA Bh3HHUKBAHE Haj
eqda rogvua 3a 14 xmn.ge. He e usBbpmBaHa obe3lieHKa Ha Te3H B3eMaHHMs KbM JaTaTa Ha



(HHAHCOBHMS OTYET, Thi KATO PBHKOBOACTBOTO Ha APYXKECTBOTO Bb3HAMEDPABA Ja Mpeanpueme
NICHCTBHSA, KOUTO [1a rapaHTHPAT TAXHATAa COMPAEMOCT, THil KaTo Te ca ChIeOHH U uMa W3aajeH
M3NbIIHUTEIIEH JIHCT.

2.8. Ilapuunu cpedcmea

Tlapuunure cpencrTsa BKMIOYBAT MAapHUYHHTE HATHYHOCTH (NIADHYHH CPEACTBA B Opoit u
NapyuiHH CPeNCTBA MO PAsIAMATEIHH U APYTH 6e3CPOYHN GaHKOBH CMETKH WIIH ChC CPOK [0 €IHMH
Mecel) ¥ NapH4HHUTe eKBUBATICHTH. IIapUyYHHTE eKBHBANEHTH Ca KPATKOCPOYHM BHCOKOTMKBHUIHM
BIIOXKEHHS, KOUTO Ca JIECHO OGPATHMH B IIAPHYHH CYMH H CBIbPXKAT HE3HAUHTENEH PHCK OT NPOMSHA
B CTOHHOCTTa M. TakuBa ca CPOUYHHTE NETIO3MTH M APYTH MHBECTHLIMH C NALEXK 0 3 Mecela.
3a uenMTe Ha U3rOTBAHETO HA OTYETA 34 MAPHYHUTE [IOTOLM:
¢ [apUYHHMTE TNOCTBIUICHHA OT KIMEHTH W IapUYHUTE IUIAIAHMS KbM JOCTABYUMLIM Ca
npezacTasenu 6pyTHO, ¢ BroueH JIJIC (20%);
® NONYHYEHHUTE JIMXBU MO PA3ILUTALIATETHA CMETKH Ca IPeCTaBEHH B ONepaTHBHATA JEHHOCT;
® TOMYYEHWTE NOXONW M [MBHACHTH OT HHBECTHIHH — KAaTO HHBECTHLMOHHA IEHHOCT,
AOKOJIKOTO MO CBAbPXKAaHHE TE3W ONEpalvH NpPEJICTABISIBAT MHBECTHPAaHE HA CBOOOLHH
peCypCH Ha IpyiKECTBOTO;
® MOJIyYCHHTE/IUIATEHUTE [VIABHULM M JIMXBH IO IOJNYYeHH 3a€MH — KaTo (MHAHCHpala
JERHOCT.

2.9. Ilpuxoou

[lpuxonure B APYXECTBOTO ce NpH3HaBaT Ha 0a3a NpPUHIMNA 33 HAYUCISABAHE H 0
CTEIIEHTa, 10 KOATO CTOHNAHCKHUTE M3TOIH Ce MPUIOOHBAT OT JPYXECTBOTO W JOKOJIKOTO MPUXOUTE
MOTaT HaJEXKIHO J1a C€ UBMEPAT.

Hpu nponaxure Ha CTOKH NPUXOIUTE Ce MPU3HABAT, KOraTO BCHYKH CHIIECTBEHH PHCKOBE
1 TIOJNI3H, IPOM3THYALIM OT TAXHATA COOCTBEHOCT NIPEMUHABAT B KyITyBaJa.

[Ipy npemocTaBsHETO Ha YCIyrH, NPHXOAHMTE Ce IPHU3HABAT, KATO CE OTYMTA eTana Ha
3aBBPIICHOCT Ha CHEJKaTa KbM JaTaTa Ha OanaHca, akO TO3M €Tan MOXE Ja Oble HAmeXIHO
H3MEpEH, KaKTO U Pa3XOAHTe, U3BBLPIICHH 110 CAEKATA U Pa3XOIHTe 32 MPHUKIIOUBAHETO .

[lpuxonure OT AMBUAEHTH C€ NMPH3HABAT , KOTATO C€ YCTAHOBM IIPABOTO 3a TAXHOTO
MoJTy4aBaHe,

2.10. Pazxoou

Pazxonute B APYXECTBOTO C€ INPH3HABAT B MOMEHTA Ha TAXHOTO BL3HHKBAaHE K Ha 0aza
NPHHLUHUIINTE HA HAYUCJIABAHE U CHITOCTABHMOCT.

Pasxomute 3a 6’bIICHII/I NEpHOAH C€ OTIarar 3a MPU3HABAHC KATO TEKYlH pa3Xxox 3a nepuoaa,
npes3 KOHTO Aor OBOPHTE 3a KOHUTO CC OTHACAT, C€ U3IThJIHSBAT.

DuHaHCOBHTE pasxoad €€ BKIIOYBAT B OTYETA 3a IIPUXOAMTC H pa3sxogure, KOraro
BB3HHUKHAT, U C€ CHCTOAT OT: JINXBEHH pa3sxoaH, GaHKOBM TaKCH U JAPYrH NPEKH pasxody No KpeaAuTH
1A OAHKOBH I apaHLMH, KypCOBH pa3/IMKH OT BAJTyTHH 3aCMH .

2.11. Ocrogen_kanuman u pezepeu
HUMHJDK” AJl xato aKumMOHEpPHO ApPYXKECTBO € OT KATEropusTa Ha KamnuTaJlOBUTE
APYKECTBA, KOWTO Ca 3aIb/DKEHH [a PETHMCTPHpPaT B TBPIOBCKMS PETUCTBD OIMpeesieH
MHHUMAJIEH pa3Mep Ha Kanuraja (OCHOBEH KANHUTal), CHAYKEN[ Karo o0e3leyeHue Ha
KPEIUTOPUTE HA JPYXKECTBOTO C OIJIE] YIOBIETBOPSBAHE HA TEXHHUTE B3eMaHUS. TbProOBCKMAT
3aKOH NpEBWKAA 3aIb/DKEHHE Ha JPYyKeCTBOTO Aa popMmupa doHz ,,Pesepren” B un. 246 /1/ na
Teproecky 3akoH U3TOYHULIM Ha GoHA "PesepBer” ca:
1. nakli-manko 1/10 ot meuanGaTa, KOSTO ce OTHENA, HOKATO CpeacTBaTa BbB (poHaa
crurHar 1/10 unu no-ronsMa 4acT OT KallUTaNIa, ONpeesieHa OT yCTaBa;
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2. CpCacTBaTa, NOJMyUYCHH HaJl HOMHHAJIHATA CTOMHOCT Ha aKHuuTe H o0JIMr ALUHTE NTPH
H31aBaHCTO UM

3. cyMaTa Ha JONBJIHMTEIHHTE IUIALIAHMS, KOMTO NpaBAT aKLHOHEPHTE CpeLly
NpPeIOCTaBEHH UM IPETUMCTBA 3a aKI[UHTE,

4. IpyrH M3TOYHHLK, PETBHACHH B yCTABA HITH 110 PELLEHHE Ha oGLIOTO cpOpanme.

Cpencrara Ha horn "Pezeppen” Morar 1a ce M3MNOI3YRAT CaMO 3a:

1. nokpuBaHe Ha roguiIHAaTa 3ary6a;

2. IOKpUBaHe Ha 3ary0H OT IpeX0JHATa FOIHHA.

3. Koraro cpencteara Ha ¢doHn "Pesepen” maaxewpnsr 1/10 win onpeaeneHara OT
ycTapa mo-roiMa 4YacT OT KamluTalla, MO-TOJEMHUAT pasMep Moxe Aa Obae W3MOM3yBaH W 3a
YBEJIMYaBaHe Ha KaluTaja.

TIpez 2011 r. OCHOBHMSAT KamMTal Ha JAPY)KECTBOTO HE € NMPOMEHSH. PasmeppT My
CBOTBETCTBA Ha pa3Mepa My, BOUCaH B ThProBCKUA PETUCTDD

2.12. Tvpzoscku 3advadicenus

3amb/DKeHUATa KBM JOCTABYULM M JAPYIWTE TEKYIIH 3aIb/DKEHHS CE OTYHTAT MO
CTOHHOCTTa Ha OpHMrHHaIHWTE GakTypu (CeBecTOHHOCT), KOATO Ce MpHeMa 3a CIpaBeIMBaTa
CTOHHOCT Ha C[Ie/IKaTa, KOSTO lile Gbae u3naTeHa B Ghaelle cpely NOTyYeHHTe CTOKH H YCIyTH.

2.13. 3aemu

Ilomyuenure 3aemMu ce MPHU3HABAT MPBOHAYAIHO 110 JOrOBOPEHAaTa CyMa. Pasxomure 1o
CHOeKaTa 3a NOJNYYeHHUsS 3aeM Ce OTYMTAT Karo TeKymlM (HHAHCOBM pa3XOOM B OTYeTa 3a
NpHXoauTe M pasxomure. llocnensamaTta oueHKa Ha 3a€MHTE € IO aMOPTHM3MpYeMa CTOMHOCT,
NpeACTapiABalla MBPBOHAYAIHO OTYETCHAaTa CTOHHOCT, HAMAJIEHAa C BHOCKHUTE 3a MMOTacsIBaHe Ha
rnaBHHLara. JluxBure Mo 3aemMa Ce OTYMTAT KAaTO TeKyIUW (PHHAHCOBM Pa3XOAH B OTHYETa 3a
NIPUXONTUTE U Pa3XOJHUTE B IEPHOJA, B KOWTO Ca H3BbPLICHH.
3aemure ce KIACHPUIMPAT KATO KPATKOCPOUHH 3aIKDKEHNS, aKO ca ChC CPOK Ha moracsisase 10 1 r., , u
KaTo JTBJITOCPOYHH — aKO €a ChC CPOK Ha TIoracsiBaHe Haf 1 r. baHKOBHTE 3aeMH ce HpeCTaBAT B GanaHca
1O CTATHATA ,,3aIB/DKEHHS KbM (DUHAHCOBH MHCTHTYLMH . 3aeMHTe, MOMY4EeHH OT CBhP3aHH JIMLA, Ce
TOCOYBAT MO CTATUATA 3aXb/DKEHUA KbM TIPEITIPHSTHS OT TPYyna” WM ,,3aThDKEHHs, CBEP3aHH C
ACOLIMHMPAHH ¥ CMECEHM NPETIPUATHS ", B 3aBUCHMOCT OT CITyyasi.

2.14. Texywiu u omcpouenu danvyu evpxy doxoda

Pasxopute 32 nanbuy 3a meprona BKIIFOUBAT TEKYIIH M OTCPOYEHHM AaHbLM. TeKywusT
naubK 3a 2011 r. chracHO M3HMCKBaHHATA Ha 3aKOHA 32 KOPIIOPATHBHOTO MOAOXOIHO obJiarane ¢ B
B pasmep Ha 10 % Bepxy obnaraemara nedanta (3a 2010 r. craBkara e cpmo 10 %).
ITpu npeoGpasyBaHe Ha cueTOBOIHATa Heyanba B JaHBbYHO o6saraema nevanba ce OTYHTAT AKTHBH W
MacUBH MO OTCPOYEHU JaHbLM. ITacuBH NoO OTCPOYEHH HaHBLM Ce MPU3HABAT 33 BCHYKM oOjJaracMu
JaHbYHH BPEMEHHM Pas/IMKH. AKTHBH 10 OTCPOYEHH JaHBIM Ce MPH3HABAT CaMO 3a HaMalsieMu
JaHbYHU BPEMEHHH Pa3/IMKH, JOKOJIKOTO € BEPOSATHO TAXHOTO BH3CTAHOBSIBAHE MPH HATHYHETO Ha
ofnaraema nevanba mpe3 cieABAllM TOAMHH. AKTHBHTC W IIACUBMTE 10 OTCPOYEHM NAHBLUM Ce
OLeHsBAT Ha 6a3a NaHbYHHTE CTABKH, KOMTO CE OYaKBa [Ja Ce IpHWIarar 3a Iepuoia, fnpes KOHTo
aKTHBUTE IIE CE& PEeaTU3NpaT, a ACHBUTE ILe CE YPeasT.

Kbm 31.12.2011 r. lpyskecTBOTO € IPH3HAIO AKTHBH 10 OTCPOYEHH JaHBLIH

2.13. Jloxodu na naemu auya

Tpyaosute n oCHrypUTETHH OTHOIICHHS C NEPCOHANa Ce OCHOBABAT HA pasnopeabuTe Ha
Konekca Ha Tpynma M Ha  [€HCTBalIOTO OCHMIypPHTENHO 3aKOHOAATENCTBO. Pasmepure Ha
OCMI'YPUTEJIHWTE  BHOCKM C€  ONPENENAT  CBIVIACHO  JNEHCTBAIIOTO  3aKOHOJATEJNICTBO.
KpaTkocpounuTe BB3HarpaxIeHus Ha NepcoHana noj ¢opMara Ha 3aIvlaTH, NPEMHH U COLMATHU



AOTNAIUAHU ¥ NPUIOOMBKM Ce NPU3HABAT KAaTo pPa3Xol B OTYETa 3a TIPUXOAMTE M Pa3XOHTE B
NepHoaa, B KOWTO € MONOXKEH TPYABT 3@ TAX WIM Ca M3MBIHEHM HM3HCKBAHMATA 32 THXHOTO
NIoJTy4aBaHe, M KaTo TEKyIIO 3aqb/DKEHHE (Cllel MpHCHajaHe Ha BCHYKM IUIATEHH Beye CYMH H
rnonaraliy Ce yIPRXKKH) B pasMep Ha HEJHMCKOHTHPAHaTa MM CyMa. JIBOKMMHTE BHOCKM 3a
COUHAIHOTO M 31paBHO OCHIypsABaHE CC NpPH3HABAT KATO TEKYLl pa3Xod M 3aAb/KCHHE B
HE/IUCKOHTUPAH pa3Mep B IEPHO/JA HA HAYHCIISABAHE HA CHOTBETHUTE JOXOMH, C KOUTO Ca CBbP3aHH.
3a HeM3NON3BaHW IUIATEHH (KOMIIEHCHPYEMH) OTIyCKM KBbM J1aTata Ha (bUHaHCOBUS OTueT ce
Ha4uuC/IABa 3ab/DKCHHE, KOETO Ce OLIEHABA MO CyMara, KOATO CE€ OYaKBa a OBAE M3IUIaTeHa KaTo
pe3ysITaT OT HEHM3NON3BaHOTO MpAaBO HA HATPymaH oOTHycK. B  oueHkata ce BKIIOUBAT
npuG/IM3NTENHATA MNPELEHKA 3a Pa3XxOJUTE 3a CaMHTE BB3HATPAKOCHHUA M pa3XOiUTe 3a
OCHIypUTEIHH BHOCKH, KOMTO paGOTONATENAT AbJDKH BBPXY Te3U CyMH. (DHHAHCOBHTE OTHOLUCHUS
¢ paGOTHMIIKTE U CIYXKHTEIMTE B IPYKECTBOTO CE OCHOBABAT Ha pasnopenbure Ha Kopmekca Ha
TPyAa U Ha paznopeadHTe Ha NeHCTBALIOTO OCHI'YPHTEIHO 3aKOHONATENCTRO.

CoraacHo pasmopenbute Ha Komekca Ha Tpyma, paGOTOATeNsT MMa 3aqbiDKCHHE Ja
U3IUIaTH MPH NIPEKpaTABaHe Ha TPYAOBHUS JOrOBOP O0E3IIETEHHS 3a;

® HECMa3eHO MPEJU3BECTHE - GPYTHOTO TPYAOBO BH3HATPKIECHHE 33 €UH MECeLL,

¢ [OpaJy 3aKPHUBAHE HA NPEANPHATHETO MJIM HA 4YaCcT OT HEro, ChKpalaBaHe B ILaTa,
HamajABaHe Ha obeMa Ha paGoTa M criMpaHe Ha paGoTa 3a moBeve OT 15 NHM M Ip. — He NOBEYE OT
eqHa OpyTHa MeceuHa paGOTHa 3arUiara;

® TpH NpeKpaTsBaHe Ha TPYAOBHMA NOTOBOP nopanu Gonect — ofeslueTeHHe B pasMep Ha
OpyTHOTO TPYIOBO BB3HAIPAXIEHHE 3a JBA MECEIIA, aKO MMa Haii-MaJIKO MeT rofHHH TPYIOB CTAX U
1pe3 MOCISHUTE MeT rOAUHH He € MOoTydaBaj 00e3IIeTeHHe Ha ChIOTO OCHOBAHHE,

® NPU TNIEHCHOHHpaHe — OT 2 110 6 6pyTHM MeceyHu paboTHH 3anIaTH Ciopea TPYAOBHS CTaX
B APY>KECTBOTO;

® 32 HEH3MON3BAH IUIATECH FOJMLICH OTIYCK - 32 ChOTBETHUTE I'OJVHH 33 BPEMETO, KOETO Ce
MIPH3HABA 33 TPYIOB CTaX.

Crnen msmiamaseTo Ha NOCOueHHTe OGe3eTeHUs 3a PabOTONaTeNs He MPOH3THYAT Ipyrd
3aIBJDKEHHS KbM paOOTHHLINTE U CITYXKHTETHTE.

2.16. Ilposusuu

Ilposusuyn ce mpu3HaBaT KOraToO APYXKECTBOTO MMa HACTOAWIO (KOHCTPYKTHBHO WM
TPaBHO) 3ab/DKCHUE B PE3yNITaT HA MHHATO CHEOHTHE, H € BEPOSTHO Y€ MOracsaBaHETO/ypeKIaHeTO
Ha TOBa 3a[Ib/DKCHHE € CBbP3aHO C M3THYaHe Ha pecypcd. [IpoBusMMTE ce oLleHsBaT Ha 6a3a Haii-
poGpara NpuGIM3WMTENHA TpeleHKAa Ha PBHKOBOACTBOTO KbM JlaTaTa Ha OanaHca 3a pasxO[uTe,
HEOOXONMMH 332 yYPEeXJAHETO HAa CBOTBETHOTO 3aibiDKeHHe. IIpUOIM3MTENHATA OLEHKA Cce
AMCKOHTHPA, KOraTo NaACKbT Ha 3ab/DKEHHETO € ABJITOCPOYEH.

2.17. Ilpuznagane na npuxoou

IlpuxonuTe BKIIOYBAT CINpaBeIHBAaTa LEHA HA I[IOJYYEHOTO WIM MOMJIEKAIO Ha
NOTy4aBaHe IUIAlaHe WIH Bb3HATPAKICHHE 3a NPOJIAJCHHTE CTOKH M YCIyr'd B HOPMAJIHHUS XOJ Ha
neiiHoctTa Ha [lpyxectsoro. Ilpuxoawre ca mocoueHd HetHo ot JJIC, BBpPHATH CTOKM WIH
peOCTaBEHH OTCTHIIKU

Jpy*ecTBOTO NpH3HAaBa NMPUXOAM, KOTaTo CyMaTa Ha MPHUXoda Moxe Aa Oble HaAeKIHO
onpeeneHa, KOraTo € Bb3MOXKHO TO [a NOTy4d ObAe HKOHOMHYECKH U3rOQH, U KOTaTo OTroBaps
Ha crielMUYHA KPUTEPHH 3a BCAKA JeHHOCT Ha JIpy>KecTBOTO, KOHKpeTH3Upanu mo-nony. Cymara
Ha MPUXO/a HE Ce IpHeMa 3a HAJACKIHO M3MEpUMA, JOKaTO HE ce paspeliaT BCHYKHM YCJIOBHH
obcTosTencTBa,  cBBbp3aHM ¢ mpoaaxkbara. JIpYKECTBOTO OCHOBAaBA CBOUTE IMIPELIEHKH Ha
UCTOPHYECKUTE pe3y/lTaTH, KaTo B3eMa IMpelABHA BHAAa HAa KIHEHTa, BHIOA Ha CHEJKaTa M
0COOEHOCTUTE Ha BCAKO CIIOPa3yMEHHE.
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IIpooaoicou na ycnyeu

Wmumx AJl npemoctaps pekiaMHHM YCTyTH upes OTaBaHe Ha PEKIIAMHU ChOPBKEHHS MOJ
HaeM. Tesn yciyru ce M3BLPUIBAT NIPH YCIIOBUSATA HA OTOBOPH C ¢ukcupaHa 1ieHa, KaTo CPOKBT Ha
AOrOBOPHTE BapHpa OCHOBHO OT 14 THM 710 TPH Meceua U IOpH ToMHA.

IIpuxoxbT OGMKHOBEHO Ce NPU3HABA MPOTIOPUHOHATHO HA TIEPHOMA , 32 KOUTO € CKJII0YEH
AOroBOpa M CBIIACHO NOrOoBOpHHUTE ycinoBus. [lpuxomu or morosopu c duxcupana uena 3a
M3BLPIIBAHETO HA PEKIIAMHH yCIIYTH Ce MPH3HABA B MEPUONIA, B KOMTO Ca MU3BBLPIICHH, HA JIMHEHHA
Gasa 3a BpemeTo Ha JoroBopa. IIpM BL3HMKBAaHE Ha OGCTOSTENCTBA/NOMbIHHTENEH JOTOBOp HIIH
aHeKC/, KOMTO MOrar 1a NPOMEHST ITbPBOHAYaJHMTE OLEHKH Ha IIPHXOAMTE, pasxoiuTe WM
CTCTICHTAa Ha 3aBBPIIEHOCT, TO OLEHKHTE Ce Mperiexaar. Tesn npernequ mMorat na uMar edekrt B
YBEJIHMCHHE WIIH HAMATIEHHE HA OLCHCHHTE NIPHXOIM WM Pa3XO/M M Ce OTpa3sBaT B NPUXOIHTE 3a
TIepHOJIa, KOTaTO Te3U OGCTOATENCTBA CTAHAT H3BECTHH HAa PHKOBOICTBOTO.

IIpuxoou om ousudenmu
ITpuxon oT AUBUAEHTH Ce NPHU3HABA, KOTATO CE YCTAHOBH MPABOTO HA TAXHOTO MOJMyYaBaHe

2.18. JTuzunzoeu 0ozoeopu

JIusuHTOBUTE AOrOBOPH, IIPH KOUTO 3HAYUTEIHA 4YacT OT PHCKOBETC U U3rOAMTE OCTABAT Y
JIM3UHTOAATEIsA, C€ KJ'IaCI/I(l)I/II_[I/IpaT KaTto ©€KCIUIOATallMOHEH JIU3UHT. IInamanusta no
CKCIUIOATAllHOHHUTE JIM3UHIOBH OTOBOPH CC IpH3HAaBaT KaTO TEKYI pa3xoh B OT4YeTa 3a
IIPUXOJHUTE U Pa3XOOUTE MPE3 CPOKA HA JIM3HUHTOBUS AOroBOp.

JIusuHTOBHTE AOTOBOPH, NIPH KOMTO 3HAYHMTENHA YaCT OT PUCKOBETE M M3rOIWTE, IIPOM3THYALIM OT
COOCTBEHOCTTa BbPXy aKTHBUTE, C€ TIPEXBBPIAT HA JIM3MHIOMOYHaTeNs, ce KIaCH(pHULMPAT KaTO
unancoB musuHr. J{BArOTpaliHM MaTepHaHM AKTHBM, NIPHAOOMTH B YCJIOBHATA Ha (PMHAHCOB
JH3MHI, C€ TPH3HABAT MBPBOHAYaIHO B OanaHCa Ha JIM3HHIOMOMYYATENs MO MO-HHUCKATA OT
CTOMHOCTTa HA MHHMMAaJTHUTE JIM3UHTOBH IUIAIIAHHS M CIIPABETHBATA CTOMHOCT HA HAETHs aKTHB.
OrpassBa ce 3ab/DKeHHe KM JIM3HHTO/IATENS B Pa3Mep Ha o0lIaTa CyMa Ha HAeMHHTeE BHOCKH IIpe3
CpOKa Ha JM3HHra. JIMXBHTE 3a LEeaHs CPOK Ha JIM3HMHTA Ce NPU3HABAT ITLPBOHAYATIHO B HallaHca KaTto
¢uHaHCOB pasxon 3a GbaemIy IEpHOAH B pasMep Ha PasivKaTa MeXAy MbPBOHAYAIHATA OLEHKA Ha
JIM3UHTOBHS aKTHB M 3ab/DKCHUETO MO Nu3uHra. [IpumoburHte B ycnoBusTa Ha GHHAHCOB JH3HHT
aKTHMBH C€ aMOPTH3MpAT Ha 6a3a Mojie3eH CPOK Ha M3IOI3BAHE HA ChOTBETHHS AKTHB.

JInsuHroBuTe MNalaHUs CHABPXKAT B ONpPENENEHO CHOTHOLIEHHE (HHAHCOBHA pasxon (JINXBaA)
nojarama ce 4acT OT JH3HHIOBOTO 3aJb/DkeHMe (rnaBHMIA). Pasxonure 3a nMxBH, cBBp3aHH C
JM3UHTOBUA  aKTHB, CE NPHU3HABAT B OTYETa 3a NpPUXOAWTE M DPasXOAWTe TMpe3 MEepHoja Ha
TIU3UHIOBMS OTOBOP, Ype3 NPHIATaHe Ha METO/A Ha e)eKTUBHUAT JIMXBEH TIPOIICHT.

2.19. Paznpedenenue na ousudenmu

PasnpeneneHdeTo Ha OMBUIEHTH Ha aKIUOHEpHUTe Ha JIpy»KECTBOTO Ce NPU3HABA KaTo
3aBJDKEHHe BB (PUHAHCOBUTE OTYETH B NEPHOMA, B KOMTO JUBHAEHTHTE ca ono6penu oT O6moTo
cpOpanue Ha [Ipy>kecTBOTO.

2.20. 3nauumu cuemosoOHU npUOIUIUMETHU OUEHKU U NPEUCHKH - NPEONOJIONCEHUA C GUCOKA
Hecuzypruocm. Ilpeyenku om onpedenawjo 3Ha4enue npu RPUIAZaAHEe CYHEMOGOOHAMA NOTUMUKA
Ha opyacecmeomo

INpubnu3KTeNHNTE OLICHKH H NMPELIEHKH ca 6a3sHpaHy Ha HATPYNaH OMHT W APYTH (aKTopH,
BKJTIOUHMTENIHO OYaKBaHUS 33 ObAeIy ChOMTHS NPH HanuvHUTE 06CTOATENCTBA. JIOCTOBEPHOCTTA Ha
NPHOITH3UTETHUTE OLEHKH M NPELIEHKH Ce MpPepasriiekaa peaoBHO.

Jlpy»KecTBOTO M3BBPILIBA NPUOIM3UTENIHH OLEHKH U TPEUEHKH 3a LIEJIMTE HA CYETOBOJHOTO
OTYHUTAHE H OIIOBECTABAHE IO OTHOILHCHHEC Ha 6’bIleIlII/I NEpHOJH, KOUTO MOraT Ja c€ pasjuv4aBat OT
(axTuveckuTe.
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2.20.1. Obe3uenxu na ezemanun

IpubnusnTenHaTa OUEHKa 32 3ary6H OT CHMHUTENHH U HeChOUpacMH B3eMaHuUs Ce NpaBy B
Kpas Ha BCAKa (PMHAHCOBAa rojuHa. BiemanwusTa, mpu kowto ca KOHCTATUPaHN TPYAHOCTH MpH
TAXHOTO CHOMpaHe B NEPHOA HAJ €/lHA TOAMHA TIOAJIEHKAT Ha TeKyll aHaJu3 3a ONpejeisHe Ha
4acTra OT TAX, KOATO € peaiHo ChOMpaeMa, a OCTaHANaTa 4acT JO HOMHHANA HAa B3eMAHETO
[0C/IEI0BATETHO C€ NIPH3HABA B OTYETA 32 IOXOIM KaTo 3aryba oT o6e3neHka.

Beuuky ChMHHUTENTHM B3eMaHHs, KOUTO He ca ChOpaHH B MPOABIDKEHHE HA TOBEYE OT JBE
FOMMHY CE TPETUPAT KATO HechbOMpaeMH M ce OOEe3LEHSBAT M3LILIO, AOKOJIKOTO PBKOBOACTBOTO
INpEeUCHABA, e C’BHICCTBYBa BHCOKA HECUT'YPHOCT 3a TAXHOTO CLGHpaHe B 61>neu1e .

2.20.2.06e3uenxa Ha uHéecmunuU 8 OvU{EPHU OPYIHCECMEA U HA PA3NONOHCEHUE U 30 npooa cou

Ha Beska nara Ha 6anamca prKOBOJACTBOTO NPABU OLEHKA JAH ChLIECTBYBAT MHAUKATOpH
3a 00e3LieHKa Ha HErOBUTE MHBECTMLIMH B JBIIEPHM APYXKECTBA H B APYKECTBA C MAJIMHCTBEHH
ydactus. KaTo 0CHOBHH MHAMKATOpH 32 O0E3LEHKA Ce MPHEMAT: 3HAYMTETHO PeAyLMpaHe Ha obema
(Wan 25%) win mpeycTaHOBSBaHe NeHHOCTTA Ha JAPYXKECTBOTO, B KOETO € MHBECTHDAHO, OTYHTAHE
Ha 3arybM 3a MO-NMPONB/DKHTENICH NEPUOA OT BpeMe (Had TPM FOAMHHM), KAKTO M OTYMTAHE HA
OTpHUATENHH HETHH aKTHBH WK aKTUBU IO PETMCTPHPaHHA OCHOBEH aKLIMOHEPEH KanuTan. B tesu
Cly4ad 3a OLEHKaTa Ha HHBECTHLMHUTE B IBLIEPHHTE IPYKECTBA CE W3MON3BAT JIMLEH3UPAaHH
OLCHHTENIH, HO Hali-MalKO Ha HWBOTO Ha pa3IMKaTa MeXJy LeHaTa Ha IpuaoOHBaHe
(ceGecTOMHOCTTa) U OLIEHKAa Ha yYacTHETO IO METOJa Ha COOCTBEHHS KAallHTal, C HOMbAHUTETHH
KOPEKLMH B HCTHHTE aKTHBH, OTIPEJENICHH TIPH NPHIAraHe Ha JAPYTH OLEHBYHH METONH (IIOKOXOLEH
METOZ, Na3apHU LIEHH) U Ip.

2.20.3.ITocnedsawia  obe3yeHKa HA UHEECMUWUU HA DPA3NONONCEHUe U 34 npooaxcbu no
cnpaeednusa cmonocm

HpI/ITe)l(aBaHHTe OT OPYXKECTBOTO aKIIMH B I'IY6JIH‘IHPI APYKECTBA, KOMTO C€ ThPryBaT Ha
AKTHBCH 60pCOB Ima3ap €€ OueHsBarT NOCJICABALIO IO CIIpaBeUIuBa CTOﬁHOCT, Ha 6a3a Ha “CpCL’IHI/I
LIeHH” 3a THProBUATa HA T€3H aKITHH B CHOTBETHHA MECEL].

3. IPUXOJU OT MPOJAKEHA
2011 2010
BGN '000 BGN '000
Yenyru 1477 1632
Ornucano 3agbp/DKeHHe KBM MEPCOHANA o
KOMIIEHCUPYEMH OTITyCKH 3 -
O6mo 1480 1632
4. PA3XO/IU 3A MATEPUAJIA
2011 2010
BGN '000 BGN '000
Pasxonu 3a mogapexka Ha PUE 14 19
KaHuenapcku MaTepyain U KOHCYMAaTHBH OQUC TEXHHUKA 6 5
Koscymarueu 3a oduca u qpebeH CTOn.MHBEHTap 5 8
IIpencraBurenHu pa3xoau 5 6
O6mo 30 38
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