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“KYAHTYM JIUBEJOIIMBHTC” AJACHIL

1.OTAHU3ALMS U AEMHOCT HA JIPYXECTBOTO

“KYAHTYM JMBEJIOIIMBHTC” AJICUL] (,,JlpyxkecTBOTO”) € MyONMYHO aKIMOHEPHO APYHKECTBO CbC
creluyaiia MHBECTHUMOHHA 1EJ 3a CEeKIOPUTH3HpaHe Ha HeIBWXKUMH umoth. CwrmacHo §1. T.1 or
Jombnuurenuure pasnopeadM Ha 3akoHa 3a JIpy)XKecTBaTa CbC CICLMAIHA HHBECTMUMOHHA  LEJ
,,CECKIOPUTH3ALMA” € ACHHOCT, MpH KOATO BElIHMA MNpaBa (NMpaBo Ha COOCTBEHOCT M MpPABO HAa CTPOECK) BBPXY
HEABHKMMH HMOTH HWJM MpaBa BbPXY MapUYHM B3E€MaHMs, BKJIIOYMTENHO M ObJcUlM B3eMaHHs, ce
MaTepuanau3uMpaT B LEHHH KHUXKa, Npeaiarani nyoanyHo.

Hpyxectsoro e BrvcaHo Ra 04 noemspu 2005 r. B perucrbepa Ha ThProBCcKHTE JpyxecTBa rnoj Ne 98521, rom
1315, ctp. 47 no ¢. a. 12307/ 2005r. no onuca Ha Coduitckl rpacku Cbll, KATO aKIIMOHEPHO APYXKECTBO ChC
CrelHaliHa WHBECTULIMOHHA LEN M OCBIUECTBSIBA AEHHOCT B CLOTBETCTBME C H3MCKBAHWATAa Ha 3akoHa 3a
JIPYXKECTBATA ChC CIELHATHA MHBECTULMOHHA Le/ ¥ 3aKoHa 3a MyOJIMYHOTO MpesiaraHe Ha LEHHMA KHUXKaA.
JIpy>KecTBOTO € ¢ U3LAN0 BHeceH kanutan 650 xui. nesa, GopMupaH oT napuyHH BHockH. [Ipe3 mecell sitHyapu
2006 r. ¢ peutenne Ha CopuHACKY rpajicku CbJ1 € BIHCAHO MbPBOHAYAIHO YBeAWYeHUe Ha KanuTtana oT 150 xun.
JeBa.

AxkuuuTe Ha [lpyxecTBOTO ca OOMKHOBEHH, O€3HANMUHU MOUMEHHM aKLUWK C MpaBo Ha rnac, ¢ HOMMWHAJIHA
cToHHOCT | JIeB BCsAKa efqHa.

HpyxectBoTo € auueH3npano ot Komucusra 3a ¢puHancos Haazop ¢ Pewenne Ne 736 — [ICHLL ot 30 Hoemepu
2005 r.

Anpec Ha ynpaBineHde Ha JlpyxecTBoTO Oelie CMEHEH CBIIACHO pelieHHe Ha aKLMOHEPHUTE Ha PeloBHO 00110
cvOpanue u cwvrnacHo pemmenue Ne3 na CI'C ot 18.08.2007r. e:

rp. Codus

palioH “Jlozenen”

KB. “Butowa”

yi1. “KoncrantuH [lerkanos” Ne 4

O6cnyxpamo apyxectso Ha “KYAHTYM JIMBEJIOIIMBHTC” AJIICHULl e “bwarapus nponbprtu
MEeHHIKMBHT THiiM” AL, rp. Codus.

Hezaeucum oaut ce n3sbpiuba ot “Arein takt” OO/, rp. Codus, npeacrasnssado ot Credana Crouuesa —
pErHCTpHUpaH OAUTOP.

C pewenue Ne 246- JICUL] na Komucusita 3a @unaHcos nHaazop ot 21.07.20010 r.e onoOpeHo peuieHue 3a
cMsHa Ha GaHkaTa Aerno3uTap Ha ApYXKecTBOTO. baHka aeno3utap Ha JipyxecTBoTO cuMtano oT 21.07.2010r e
“Yuukpenur bynbdauk ” AJl, rp. Codusi.

JpyxecTBoTO € 0cBOOOACHO OT obyaraHe ¢ KOPHOPAaTHBEH JaHBK W pasnpenens AMBUACHTH B pa3Mep Ha
MHHHAMYM 90 nmpolieHTa OT nevandaTta 3a ¢uHaHCOBaTa NOJMHA.

OUHAHCOBU OTYHETU KBHM 31 MAPT 20111
DHHAHCOBHTE OTYETH €A H3rOTBEHH B CHOTBETCTBHE ¢ MeXIyHAPOJHHUTE CTAHAAPTH 32 (JHHAHCOBA
OTYETHOCT. ‘



6. CHETOBOJHA MNMOJIMTUKA

}Ipy)l(CC'I‘BO'I'() M3roTBst MUHAHCOBUTE OTUCTU B CHLOTBETCTBHE ¢ U3MCKBAHMSITA ]\/lC)KIlylIap()[lHVITC CTaH/1apTH 3a
dmuancosa OTHCTHOCT, pa’;pa(’)ow:m 4] Hy6ﬂ”!(“y8£i”” ov Komurera no Mcmzlynapo;um CHCTOBO/IHKU CTaHAapTH.

DUHAHCOBUTE OTUETH CE U3IOTBIT Ha HPpUHLATIAQ HA ;1(:!‘4(;'1‘&3311101‘0 aperpusTue.

OUHAHCOBUTE OTUYCTH €a B CHOTBETCTBME € BCUUKM W3MCKBAHWSA Ha BCCKH HPHJIOIKUM - MCIK/LYHAPOJICH
CUYHCTOBOJICH CTaH1apT U passiCHCHUATA Ha [locTOSHHUS KOMUTET 3a pPa3siCHCHNA. MUHAHCOBUTE OTUCTH JlaBart
HH(l)OpMallH}L KOSITO € HC()6XO]LMM(‘1 3a B3CMAHECTO Ha pCLICHHE OT H()'l'pC6MTCJlMTC Ha (I)HHHHCOBMTC OTHETH U
HAACIK/IHA B TOBA, 4YC TC HPC/ACTaBs ' JOCTOBEPHO PE3YJITATUTC H (])I’lHﬂllC()B()’I‘O CbCTOSSHUC HaA NPEATIPUATHUCTO,
oTpas3sBaT MKOHOMHYECKATA ChHIHOCT Ha cLouTUs M onecpautur, a HE 1npocro TsiaXHara npapHa (bopma. ca
HEYTPAJIHU, KOCTO O3HayaBa. 4y¢ ca 6C'illpMC'l‘leCTHM* ca npeanasjinBn M ca IbJHu BbB BCUYKHA CbLIECTBCHHU
ACICKTH.

Clle'l'OB())lHil'l’a NOJIMTUKAa Ha Ilp}/}](eCTBOTO HnpeacraBiaBa CI](?I!H(I)M‘IHHTC HNPHHIIMIIN, Dasn, KOHBCHIINWY,
npaBujia U NPAKTHKH. TIPUCTHU OT NPEATIPUATHCTO HIPU U3TOTBAHCTO U NMPEICTABAHCTO Ha (l)I/IHaHCOBMTe OTUYECTH.

INAPH U NAPUYHHU EKBUBAJIEHTHU

[Tapuunute ekBUBaIIEHTH Ha [Ipy:KCCTBOTO ca napuuHu CHencTBa B kaca M 0aHKoBM cMeTKW. OTueTHaTa BajayTa
Ha JlpyvikecTBOoTO € bbarapcku jnes. Oruerure Ha J{pykecTrOTO ca M3roTReHu B bbarapeku nesa.

CAEJKHU BYYX/JIECTPAHHA BAJIYTA

Caenkure B Uy K/eCTpaHHa BaJdyTa ce OTHMTAT N0 BaJNYTHUTE KYpPCOBE B JIeHA Ha cjienkara (pukcuur Ha bHb 3a
cboTBeTHATa Bauyta). [oJgomHTCIHIHUTE M OTPULATEIIHK KYPCOBH PA3.IMKK C€ OTYMTAT B OTYETA 3a JOXOJAMTE.
Pukecupan Kype Ha ObJirapckm JIEB KbM €BpOTO € B choTHOUIeHHE | eBpo = 1.95583 is.

IMMPUXOANU U PA3ZXO/IU

”pHX())l”bT CC lpU3HABa CaMO KOrato € BL3MOIKHO NMPCANPUATACTO Jia UMd HKOHOMHYCCKH T1OJI3U, CBbP3dHHU CbC
caciiKara.

[TpuxoabT ce oleHsBa 1o cnpase/uiMBaTa CTORHOCT HA NOJYUYCHOTO WK MO/ICXKAI0 HA NOJYyYaBaHE nuallaHe
uian Bb3messBare. 1ol ce ouedsisa no cnpaseyMBara CTOHHOCT Ha M0J1YYEHOTO WM TNOAJEKAUO Ha
MOJIy4aBaHe BH3ME3IABAHE, KATO €€ OTUMTA CyMaTa OT BCUUKW ThPrOBCKH OTCTBIKH U KOJMYECTBEHU paboOTH,
Hanpasenn o1 JlpyxectBoTo. Korato cToku WK ycayru ce pazmMeHsiT Cpelly CTOKH MM YCIYTH CbC CXOJCH
XapakTep U CTOHHOCT, pazMsiHaTa HE ce pasriesk/ia Karo c/e/ika, KOsSTo Ch3jlaBa IpUXol.

[Tpuxobr 01 npopaxbarTa Ha CTOKK ce NPU3HAaBA, KOraTo ¢a OWiiM M3ITbAHEHH BCUUKH CJIE/IBALLM YCIIOBUA:

a) NpeUIpUATHETO € NPEXBLPIMIO HAa KYNyBaya 3HAYUTCIHUTE PUCKOBE M T0JI3H OT COOCTBEHOCTTa BbPXY
CTOKHTE;

0) npeanpusTHETO He 3ana3Ba NpOALIKABAULO YyyacTHC B VIPABICHHWETO Ha CTOKHUTE, JIOKOJIKOTO TO
00OMKHOBEHO C€ CBbP3BA ChC COOCTECHOCTTA, HUTO C)eKTHBEH KOHTPOI HAJl NPOAABAHUTE CTOKHU;

B) CyMaTa Ha IpHUX0/1a MOXKE HA/ICIKAHO J1a Ob/Ie olleHeHa:

I') BEPOSITHO € UKOHOMHUYECKNTE MOI3U. CRBP3aHU Che CJIENIKATA, J1a ce [10J1yHat OT NPenpUsTHETO 1



J1) HAIIPABCHUTE PA3XO,11 WK Te3U. KOUTO 1it¢ ObAT HANpaBeH! RbB BPBL3KA ChC CJENKATA, MOTAT HAACKAHO Na
ODBIaT OlEeHCHH.

Koraro pesyrrarbt o1 e€/iHa C1e/IKa 3a 1Pe/IOCTaRiAte Ha yCIyry MOIKE Jla ¢¢ OUCHH HAAEKAHO, MPUXOADLT,
CBBbP3aH CbC cAedKara, TpadBa ja ce Npu3HaBa B 3aBMCHUMOCT OT €Tala Ha 3aBbplicHOCT HA CACIKATa KbM
jaatara nHa Oasanca. Pe3yararsT o1 €aHa cjellka MOKe Aa ¢ OUCHW HAAEKAHO, KOraro ¢a M3IbJIHCHU BCUUKH
CJIEBAILK YCJIOBHS:

a) cymara Ha npuxojia MOXe ja Ob 1€ HaJIeKAHO OLeHeHa :

0) BEpOSTHO (IPSANPUSTUCTO (1€ UMA HKOHOMUYECKH (10131, CBBP3AIH ChC C/ICJIKATA:

B) €TAIILT 11a 3aBbPILCHOCT HA C/1CJIKATa KbM JjiaTaTa Ha HaslaHca MOKe Ha/ICHHO 1A ¢e OLIEHH: 1

) pasxoaurte, HAIIPABEHHU MO CJICNIKATA, KAKTO M pa3Xxo/MTe 3a 3aBbpuIBaHe Ha CJIC/IKATA MOKE HAACIK/IHO Ja
ObJaT OlIEHEHH.

Pazxoaure ce HauucnsBar rpu crazBaHe Ha TPUHUMOZ HA ChIIOCTABUMOCT € PCAIM3IUPAHUS TIPUXOL 110
NPUHIMITA HA TEKYIIIOTO HauucnedHe. JIMBUIEHTUTE ¢e NPU3HABAT, KOIaTO €€ YCTAHOBH 1IPaBOTO Ha aKLIMOHCPA
Ja nojyun nnawadeto. [lonyuerute AUBUACHTH, ¢ H3KIIOUEHUE HA TE3M OT HMHBECTHUIIUK B acOllMUpAHU
APYXCCTBA. CC MPU3HABAT B MOMEHTA Ha Pa3IIPE/IEICHUETO UM.

[puxoam v pa3xoam 3a JKMXBUA CC OTYUMUTAT MPH CNA3BAHE HA HPHUHILKIA 33 TEKYILOTO HAUMCICHHE.

JBJITOTPAMHU MATEPUAJIHU U HEMATEPUAJIHU AKTUBU
UmorH, maiunu, cLophLxKeHns 1 obopyaBane

MMOTH. MaLlIHHK, CHOPBKCHHUS M 0DOPYABAHE CA MATEPUAIIHH AKTUBH. KOUTO:

a) ce JIbPXAT OT MPEeANnpHUITHETO. 3a JIa €€ HM3MO0AIBAT 3a NPOU3BOJICTBOTO WM JOCTaBKaTa Ha CTOKU WK
YCAYIi. 3a OT/IaBaAHE NOA HAEM Ha APYTH JIMIA WK 338 AJIMUHACTPATHBHU LIEJIN;

0) ce ouaksa jla OBaAT U3HOII3BAT NPE3 NMOBEUE OT €/TMH NEPHOL.

JIpy:KecTBOTO 1PU3HABA 3a aKTHB BCEKH OTAENCH HMOT, MalllMHA, ChOPBKEHUE UK 000pY/IBAHE, KOI'aTO:

a) € BEPOSITHO NPEUNPUATUCTO /1 110J1Y4H B ObACIE HKOHOMUUECKH HOJI3H, CBBP3aHU ¢ AKTHBA; U

0) ceOECTOHHOCTTA HA AKTHBA 3a NPEANPUSTACTO MOXKE HAJISHK/IHO 1A ObIle OlleHena.

UmoTHTe, MalUMHUTE, CHOPBIKEHUITA W 000PY/IBAHETO CE€ OUCHABAT ITbPBOHAYAIHO 1O ce0EeCTOWHOCT.
CebecTOWHOCTTa HA €2MH  MMOT. MALIMHA, CBOPLKEHME WM O0OpYABAHE BKMOYBA 1OKYMHATA UCHa,
BKJIIOUMTEIIHO MUTATA W HEBB3CTAHOBUMUTE JIAHBLUKM BBPXY NMOKYIKATa, KAKTO W BCHMKM MPEKU pazXxoiu 3a
NPUBEXKAAHETO HA AKTHBA B pabOTHO CHLCTOSHUE 3a MPeJIBHASHATA My ynoTpeda.

ITpekn pazxoam ca:

a) pa3xo/iM 3a NnojroToBKaTa Ha o0eKTa;

0) pa3x0/iu 3a MbpPBOHAUANHA J0CTaBKa U 00paboTKa;

B) pa3x0/u 3a MOHTAXK:

r) npo)ecHOHaANHM XOHOPAPH. HAIIPUMED HA aPXHTEKTH U MHIKEHEPH:

[MocnenBao oleHARAHE HA 3€MU M CTPALH €& U3BEPILBA 110 ROMYCTUMUSA AJITEPHATUBEH 110X0L.

3eMH U Crpaiu OTUUTAT N0 HPCOUCHEHA CTOMHOCT, KOATO € CNpareNHBaTa CTOMHOCT Ha aKTUBA KbM JaTara Ha
npeoueHkaTa 6€3 BCUUKW MOCACIBAIM HATPYNAHW aMOPTH3ALMM, KAKTO W NOC/EABAIMTE HATPYIAHH 3ary0n oT
obestierka. CnpaBe/yinBa CTOUHOCT € cymata, 3a KOSTO €AMH aKTHB MOXe jla ObAe pPa3sMEHEH MEXay
MH(POPMUPAHH M Keaculk CTpaHu B NPAKa CAENIKA NOMENK/Y UM,

Koraro Oanaucopara cyMa Ha €AuH aKTHB CE€ VBEIWUABA WIM HAMANABA B pE3yATarT Ha 1PEOlICHKa,
YBEJIMUEHHETO PECNECKTUBHO HAMAJICHHUETO ¢ OTUMTA B pa3jieia 3a coOCTBeHUs Kanuran B ctatuara "Peseps or
npeoieHku". YBEIHUEHUCTO OT NIPEOLCHKA CC MPU3HABA 3a IPUXOJL JOKOJKOTO CHLOTBETCTBA HA HAMAJIEHUE OT
MPEOLECHKA Ha CbILHUA AKTHB, KOETO pe11 TOBA € MPK3HATO 3a Pasxo/l.



Peseppa o1 npeoueHiun, BKIOUCH B COOCTBESHUS KallUTaJ, C€ NMPEXBbPJSA JMPEKTHO KbM HeEpasnpejieeHara
neyanda npu npo,1axkda, OpakyBaHe Wik U3BAXIAHE OT yIIoTpeda Ha NPEOLEHEHU 3¢MH U CIpajiu.
IocaenBanoro oucHaBaHe Ha MALIMHUTE, CLOPLKEHUATA U 0DOPYIBAHETO CE€ W3BLPILBA 110 NIPENOPHYNTEIHUS
noaxo/1. Cie/l MbPBOHAYANHOTO [IPU3HABAHE 3@ aKTWB BCAKA MallMHA, ChOPBLKCHHE WKW 000py/aBaHe ce
OTYMTaT MO ceOECTONHOCTTA HAa akTHBA OC3 BCHUKK HATPYNAHU aMOPTU3ALMU. KAKTO W HATPYIAHUTE 3aryOun OT
oOesienka. Hanpasenure 00€31EHKH ¢e OTUMTAT KaTo Pasxojl U ce NpU3HaBaT B OTYETA 3a NPUXOJUTE H
Pa3Xo/IMTe 3a ChOTBCTHUS TIEPHO/L.

3a HauuclieHWe Ha amopTusaums ce u3nossBa Jlunednust metoi. Jluuelinarta amoprusaums BOJAM 10
OTYUCHABAHETO HA €JIHA 1OCTOAHHA CyMa 11pe3 MOJIC3HUS JKUBOT Ha OTACAHMTE rpynu aktusu. llpara na
CbUIECTBCHOCT 3a MATEPUATHUTE A1JITOTpaiiHu akTuBu ¢ 700 nB.

[lpu pasmsita Ha MMOT, MalliMHA, CbOPHKEHUE MM 0DOpyJBaHE 3a CXOJICH akTuB, cedecToWHOCTTa Ha
NpuAOONTHS aKTHB € paBHa Ha 0ajaHcoBaTa cyva Ha OTHAICHUS aKTHB M HE €€ OTYNTA HUKAKBA rnevanda uiu
3aryoa.

3a UMOTU. KOUTO CC CTPOAT Witi pa3paboTBaT 3a ObJICIO U3II0JI3B2aHE KATO MHBECTUIIMOHHN UMOTH €€ Npuiiara
MCC 16. pokaro cTpoMTENCTBOTO WK pa3zpadoTBaHETO € 3aBbPUICHO. B KOWTO MOMEHT WMOTUTE cTaBaT
MHBECTHIIMOHHH UMOTH.

JAbarorpaiinn HeMATEPHAIHH AKTHBH.

Jbarorpaitnnre HemarepraiHu aKTHBU CE OLCHABAT ITbPBOHAYAIHO 10 ceOeCTOHHOCT.

CefecroitnocTra Ha €JMH  WMMOT. MauUlMHA, CHLOPBKEHHE WM 00OpYy/BaHe BKJHOUBA [OKYNHATa 1iEHA,
BKJIIOYMTEIIHO MUTATa W HEBBL3CTAHOBUMMTE JIAHDBIM BBPXY MOKYIKATa, KAKTO M BCHUYKHM MPEKH Pa3XojM 3a
MPUBEAUIAHETO HA AKTUBA B PA0OTHO ChCTOSIHUE 34 MPe/iBHIcHaTa My yrotTpeda.

[locaeBanoro oueHaBate ce U3BLPLIBA MO NPENOpLYUTETHUA 1M01X0 1. Cllel MBPBOHAYAIIHOTO MPU3HABaHEe 3a
aKTUB BCEKH JILJITOTPACH HEMATepHUaAICH aKTUB Ce 0T4YKUTa 110 ceDEeCTONHOCTTA Ha aKTUBa 0€3 BCHUKK HATPYyMaHu
amopTH3alMK, KAKTO U HATPYNaHute 3aryoun ot odesiieHka. Hanpasenure 00e31EHKHU c€ OTUUTAT KATO pa3xon
CE NPU3HABAT B OTUETA 3a IIPUXOJIUTE U PA3XOJUTE 3a ChOTBETHHS IEPHOL.

3a pauucieHue Ha amopTsalmst ce u3noasBa Jinnelinuat meron. JlvHeiinara amopruzauus BOAM 10
OTHYHUCJIABAHETO HA €/1HA MOCTOSIHHA CYMa NPE3 NOJAC3HUSA JKUBOT HA OTACIHUTE FPYIH aKTHUBH.

[lpara Ha cbliecTBEHOCT 32 MaTepHaaHUTE ALIroTpanin akTusu ¢ 700 JB.

JOIrOBOP 3A CTPOUTENCTBO

JloroBop 3a CTPOMTENCTBO € JI0rOBOP. B KOWTO ¢ JIOFOBOPEHO KOHKPETHO CTPOMTE/ICTBO HAa AKTHB WM Ha
CbBKYITHOCT OT dKTUBU. KOUTO €A B TACHA B3aUMHa BPB3KA KIIM B3aUMHA 3aBUCUMOCT 110 OTHOLICHUE HA TEXHUS
NPOEKT, TEXHOJAOIUS W (PYHKLMSI, KpaiiHa 1iedl Wik NpejiHazHaYeHHe.

[Tpuxoaure 1 pasxoauTe ce NPU3HABAT UPE3 OTHACSHE KbM €Tal Ha 3aBLPLIBAHE HA JIOFOBOPA.

[Tpuxomre 1o oroBopa cbOTBETCTBAT PA3XOAUTE N0 10I0BOPA, HAMPABEHU HA €Tara Ha 3aBbPLIBAHETO, KOETO
BOJIM JIO OTPA3siBAHC HA NPUXOJIK, PA3XOAU U fledaada, KOUTO MOrar J1a Ce OTHEeCaT KbM 4acTTa OT 3aBbplieHara
pabora.

AKO pesyararTsT 10 JOroBOpa 3a CTPOUTEICTRO MOKE Ja Objie NPeABHJICH HAJEKHO. PUXOAUTE U PazXoauTe,
CBbP3aliv ¢ J0roBOpa 3a CTpouTeHaTa AeMHOCT, cieiBa ia ObJat NpU3HATH 3a NPUXOAM U Pa3Xou CbOTBETHO
Upe3 ChIIOCTABSIHE HA €Tana Ha W3IIbJIHSHUE Ha J0rOBOPHATA JAEHHOCT CIPAMO JaraTa Ha NPUKIKOYBAHETO Ha
Oananca. QuaksanuTe 3aryOH 1o JIOroBopa 3a CTpouTesIHaTa JAICHHOCT He3abaBHO ce MPU3HABAT KaTO Pa3Xojl.



HMHBECTUIITHOHHU UMOTH

HpyKeCTBOTO OTUMTA UHBCCTUIIMOHHW UMOTA KaToO MMOT (3€MS WITKW CTpaja, UM YacT OT Crpaja. Wiu 1 1Bete),
10-CKOPO 3a M0JIyHaBaHe Ha NPUXOAM OT HaeMH KM 32 YBEJMYaBaHE CTOMHOCTTA HA KAanuTana, Wiy U 3a JBETe,
OTKO/IKOTO 3a:

a) M3noJI3Bate Npu NpPOU3BOICTBOTO UM JOCTABKATA HA CTOKH MJIM YCIYIH WK 33 QJIMUHUCTPATUBHU LIENH;
HiK

6) npojaxba B paMKkuTe Ha odMuaiiHaTa cTonaHeka JCHHOCT.

JlpyKeeTBOTO OLEHsIBA MHBECTULIMOHHHUAT WMOT [IbPBOHAYANHO M0 HeroBata cebecroitHocT. Pasxoaute no
cAe/IKaTa ce BKJIoYaT B 1bpBoHavanHara oueHka. CebecToHOCTTa Ha 3aKyNEH MHBECTULMOHEH UMOT BKJIOYBA
HEroBaTa NOKYI'HA HCHA U BCAKAKRM PA3X0/IM, KOUTO NPSKO Morat ja my Obnaar npuimcany. Pasxoaure, Kouto
MOrar 1psKo aa ObjaT [PUIMCaHK, BKIOUBAT HanpuMep NpodecHoHaNHUTE XOHOPapH 3a 1PaBHU YCIYTH,
JAaHDBUU TI0 MPEXBBPIIAHE HAa UMOTA M JAPYTH PA3X0/IM MO ce/iKaTa.

CebecTORHOCTTa HAa MHBECTHIIMOHEH HMMOT, AOCTPOEH MO CTOMNAHCKW HAYMH, € Heropata cedecTOMHOCT KbM
AaTara, Koraro CTpoUTEeNICTBOTO WK paspaboTsanero € 3apbpuieHo. J1o tasn aara Jlpysxkecrsoto npunara MCC
16 UmoTtu, mawmnnu, cropbxkeuus v oGopyapade. Ha tasu nara uMoTHT CTaBa MHBECTHLIMOHEH MMOT M Ce
npuaara MCC 40.

Crnen nbpBOHAYAJIHO MPU3HABAHE HIBECTULIMOHHKST UMOT C€ OLEHSBA T10 CIIPABELIMBA CTOMHOCT W IPOMEHUTE
B ClIpaBe/LAMBaTa CTOMHOCT TPOBa ce NMPU3HABAT B OTUCTA 34 JIOXOAUTE 3a CbOTBeTHUA nepvoa. Ilpunara ce
MOJ€eNa Ha cnpapeanuBa ctoHoct. Cripape/ivBata CTOWHOCT HAa WHBECTHHHMOHEH MMOT € OOMKHOBEHO
Herosara nasapna CToHHoCT. CripaBeuiMBaTa CTOHHOCT €€ OLEHABA KaToO Hal-BEpOsSTHATA LEHA, KOSTO
HOPMA/THO MOXE Ja Ce MOJIyYM Ha razapa KbM jJarata Ha 0anaHca B CbOTBETCTBHE € ONPE/IENIEHUETO 3a
CNpaBeUIMBA CTOHHOCT.

[MocaenBaun pas3xoau. cBbp3aHK C WHBECTMLUOHEH WMOT, KOWTO Beue ¢ Ouil npusHaT. ce npulaBsaT KbM
OanaHcoBaTa cyma Ha WHBCCTULIMOHHHUS MMOT, KOraTo € BEposiTHO, de JIpyKecTBOTO e noayuyu ObaeLu
UKOHOMUYECKH W20/, HAJIBULIARALLK [TbPBOHAUYANIHO OLICHEHATa HOPMA HA NPE/ICTARAHE HA CbLUECTBYBALILMA
MHBCCTHLIMOHEH UMOT. BCHUKK ApYIM NOCISABALLY Pa3Xo/iu TPAOBa ce NPU3HABAT KATO pPasXxoju B HEPUOAA, B
KONTO Ca HOHCCEHM.

JIpyKecTBOTO HPEXBbPAS OT WAW B MHBCCTULUMOHCH MMOT CaMO KOraro MMa IpOMsiHA B W3M0J3BAHETO,
JoKazaHa upes:

a) 3anH0uUBaHe Ha NOJ3BAHETO OT COOCTBEHMKA 3a MPEXBBLPASHE OT MHBECTULMOHEH HMMOT B [10J13BaH OT
COOCTBEHHMKA UMOT;

0) 3anoyBaHe Ha pa3paboTBaHETO € Lest Npoaaxda 3a MPEXBBbPASHE OT UHBECTHIMOHEH WMOT B CTOKOBO-
mMarepuaneH 3anac;

B) Kpai Ha NoJ3BaHETO OT COOCTBCHUKA 3a NPEXBBLPJISIHE OT 110J13BaH OT COOCTBEHMKA MMOT B HHBECTULIMOHEH
UMOT;

I') 3ano4BaHe Ha ONEPaTUBEH JIM3MHI KbM JpYyra CTpaHa 3a npexpbpisne 0T CTOKOBO-MaTepualieH 3anac B
MHBECTHULIHOHEH UMOT; HiH

A) Kpal Ha CTPOATCICTBOTO MMM pa3pabOTBAHETO 3@ NPEXBBPJSHE OT MMOT B MPOIEC HA W3rpaXKaaHe Hiu
pazpadorpane (00xsaHat ot MCC 16 UMOTH, MaIMHK, CHOPBIKEHHUSE M1 0ODOPYABAHE) B UHBECTULIMOHEH MMOT.
AMOpTH3aLMs HA UHBECTULIMOHHUTE UMOTH HE CE€ HAYUCIISIBA.

OUHAHCOBU HHCTPYMEHTHU U UHBECTHLIUH

dunaHcon UHCTPYMCHT € BCCKH A0I030p. KOWUTO nopaXKaa €AHOBPECMEHHO KaKToO (bHHaHC()B dKTHUB B €JIHO
ONpCAlPHUATHE, TAKa H (l)MHélHC’OB nacuB WK KanuTaaoB UHCTPYMEHT B APYTO HNPCUANIPpUATHE.
DUHANCOB aKTUB € BCEKM aKTHB, KOWHTO €: ‘



a) napu;

0) JI0rOBOPHO NPABO 3a MOJIy4aBaHe Ha napy Wi Jipyr (PUHAHCOB AKTUB OT JIPYTO NPE/NpUsTHE;

B) JIOFOBOPHO 11paBO 3a pa3MsHa Ha (MHAHCOBKM WHCTPYMEHTH C JAPYFO HPEIPUATHE NPH NOTEHIIMAIHO
6JI8I‘()IIpM$l'I'HM YCIOBHAS

I') KanuTajgloB MHCTPYMEHT Ha JAPYIro NpeilpUsTHE.

DUHAHCOB NACUB € BCCKU NACKB, KOITO NpeACTaBIIsBa JOIOBOPHO 3a/IbJIKEHUE:

a) Jla C¢ JIa/laT napu Win HAKAKbB (JMHAHCOB aKTHB Ha JIPYro [peuIpUaTUE;

0) sa ce pasMeHsT (PUHAHCOBM MHCTPYMEHTH € JPYro NpeanpusiTie Npu NoTeHIMANHO HeO/1arolpuaTHH
YCJIOBHSL.

Kanuranos MHCTPYMEHT € BCEKW JIOFOBOP, KOHTO OCHMIypsBa OCTaTbhbuyHa CTOMHOCT B aKTUBUTE Ha JIaJICHO
NPEANPUATHC CIe/L NPUCTIAJIAHETO HA BCMYKW HETOBM [1ACHBH.

[MTapuunn (pUHAHCOBH AKTURBM M racuBM (HapHyaHu 3a KPATKOCT Napu4YHM (PMHAHCOBH HHCTPYMEHTH) ca
(PMHAHCOBU AKTUBM M NACHBH. KOUTO tiie OBIAT 1oAvUeHU WK TIATEHU KaTo (PUKCUPAHW WKW ONpe/le/IMMH
napuyHM CyMH.

DUHAHCOBUTE WHCTPYMEHTH BKIIOYBAT KAKTO IVbPBHUHM WHCTPYMEHTH. KaTO B3EMAHWA, 3aAbIKEHUA W
KarnuTajoBu 1EHHW KHW/KA, Taka W JICPUBATHRHW MHCTPYMEHTU. KaTO (PUHAHCOBK ONUMU. (PHOYBPCH U
(OPYbPIHU CIICIIKHU, JIUXBEHU CyaloBe U BAyTHH CYalloBe.

Cnpase/inBa CTOMHOCT € CyMaTa. 3a KOSITO ¢JMH aKTUB MOKE j1a Obje pasMEHEH WK €/MH 11aCUB — YPEJIEH,
MEXLY J100pe OCBEIOMEHH W Kelaeiliy CTpaHi B YECTHA C/1eJIKa TOMEXLY UM.

Jinxsure, jmBnaenTure, sarydoure w nevanduTe, cebP3ann ¢ lajed GUHAHCOB MHCTPYMEHT WAM KOMIIOHEHT,
Kjaacupuumnpan Kato (JMHAHCOR MacuB, TpAOBa 1 ¢e NPE/ICTABAT B OTUETA 3a JIOX0/Ia KATO PA3XOJ1 WK MTPUXO/L.
Pasnpeienenure cymu Mexay npurexarejure Ha QUHAHCOB MHCTPYMEHT, KjlacH(HUMpaH KaTo KalluTajloB
MHCTPYMEHT. TpsaOBa j1a ce NpUcnaj HaT OT W3/aTels IMPEKTHO OT KanuTaia.

Knacudpuuupanero na jajaeH (MHAHCOB MHCTpYMEHT B Oajanca onpejeis jaiv JUXBHUTE, JIMBUICHTHTE,
3aryoute v neyajioure. CBbP3aHN ¢ TO3H MHCTPYMEHT, Hie ce KIacu(pUIIMPaT KaTo Pa3xo/l WK MPUXOJL U a1
1IE CC OTUETAT B OTYETA 32 JIOXO0/A.

AMopTU3Mpanata cToMnoCT Ha (BHUHAHCOB aKTUB WKW (PUHAHCOB HACUB € Pa3MepbT. ¢ KOIUTO € Oui oueHeH
(PMHAHCOBUAT aKTUB MK 11ACUB IIPH HETOBOTO IThPBOHAYAJIHO MPH3HABAHE, MMHYC BHOCKHMTE OT 1OracsiBaHe Ha
rIaBHKUIATA, TUIOC-MUHYC HATPYHAHATA aMOPTH3ALIMA HA BCAKA pPa3jivKa MEKIY TO3H IIbPBOHAYANCH pasMep U
pasMepa Ha Najek W MUHYC BCSIKO OTYMCICHHE (IMPEKTHO WM 4pe3 ynotpeda Ha KOPEKTMBHA CMETKa) 3a
obesleHKa min  HecbOMpaemocT. [lpy:kecTBoTo npuiara Merosa Ha edexkruBHara JuxsBa. Meroj Ha
eeKTUBHATA UXBA ¢ MCTOIbT 3a H3YUCIISBAHE HA aMOPTH3ANMATA UPE3 U3M0JI3BAHETO HAa e(PEKTUBHUS JIMXBEH
MPOLEHT HAa (PUHAHCOBUS AKTUB WK (hUHEHCOBUS 1AacuB. EQEKTHBCH JIMXBEH MPOLECHT € IPOLUEHTHT, KOUTO
MpaBu TOUCH JIUCKOHT HA OUAKBAHWTE ObACLLU NAPHUHK NOTONUM /10 1A1EKa MK ClIe/1BAILATa 1aTa Ha [1a3apHa
MpoMAHa Ha ULEHOBUTE YCIIOBMA 10 OajaHcoBa cyMa Ha (PUHAHCOB aKTHB MM (uHaHCOB nacus. Tosa
H3uMcaeHne TpsiOBa Jla BKIIKOUBA BCUUKH BB3HAIPaW/ICHMWs W TAKCH, NJIATEHW WX NOJYUYEHH MEK/Y CTpaHUTe B
J1I0IroBOpa.

JpysxecTBOTO 1pu3HaBa (MHAHCOBHTE aKTHBM MJM  (PMHAHCOBWTC NACUBM B CBOSI CUETOBO/ICH OajlaHC
€AMHCTBEHO KOIraTto CTaHe CTpaHa 1o JIOrOBOPHUTE YCIIOBHUS HA MHCTPYMEHTA.

JpyKeCcTBOTO OTHHCRA J1a/1eH (JUHAHCOB aKTHB MK YacT OoT (PMHAHCOB aKTUB €JIMHCTBEHO KOraTto To U3ryou
KOHTPOJI BbpPXY JOFOBOPHUTE [IPAaBa, KOWTO CbhCTaBSBAT (PUHAHCOBUSA aKTUB (MM yacTra OT (PMHAHCOBHUA
aktuB). JlpyKecTBOTO M3ry0Ba TO3M KOHTPOJ, aKO pealnidpa 1papara BbpXY HMKOHOMUYECKUTE TMOJI3H,
MOCOYEHHU B JIOIOBOPA, CPOKBLT HA ITPpABaTa K3Tede Uiy NpeipuUsTHETO ce OTKaKe 0T TC3H 1pasa.

[Ipu nmpeonavasino nipusHaBane Ha (GUHAHCOB akTHR wiu PunaHcoB nacus [pykecTBOTO 10 olleHABa 1O
ceOCCTOMHOCT, KOSITO € Clpape/UinBaTa CTOMHOCT Ha 112 CHOTO (MPU aKTHB) WK NOJYYEHOTO (1IPH NMAacKB) 3a
HEro HacpeuwiHo Bu3mesassane . PasxoinTe o cuesikara ce BKIOYBAT B IIbPBOHAYAIHATA OLUEHKA HA BCUUKH
(l)VIHZlHCOBH AKTHUBH HUIIK TTZ2CHUBH.



JIM3UHT

Jlu3uHror norosop € crnopazyMeHMc, 10 CHIIATa Ha KOETO JIM3MHIOAATENAT NPEeaaBa Ha JIM3WHIOMONyYaTens
Cpelily €IHOKPATHO WM cepus OT niaillaHus 11paBoTo /ia M3M0A3Ba akKTUB 3a JJOTOBOPEH CPOK.

DUHAHCOB JIM3UHI ¢ U3UHIOB JIOTOBOP, KOWTO HPEXBbpNd B 3HAYUTENHA CTEIIEH BCHUKH PUCKOBE U M3IOJU, OT
COOCTBCHOCTTA BbPXY AKTHB.

Hawasno na auw3uHroBusi jIoroBop € no-paHHata OT ABETE JaTM — HAa JIM3MHTOBOTO CMOPA3yMEHME WK Ha
AHFAKUPAHETO HA CTPAHMTE C OCHOBHUTE YCIOBUS Ha JIM3WHTOBUSA 10I0BOP.

CpoK Ha JIM3UHIOBUS AOTOBOP € HCOTMCHUMHUAT NEPUO/L, 338 KOMTO JM3UHIONOJAY4aTC/sAT C€ € J0rOoBOpHI ¢
AW3MHrojlatesis /la HaeMe aKTUBA, 3a€/1HO C JIOMBbIHYTEIHUTE YCI0BUS, CHIIACHO KOUTO JIM3UHIOMONYYaTesT
MMa NpaBo Aa NpoAbMKH J1a HaEMa aKTHBA, CbC WM 0e3 AOMbIHUTENIHO 3alilailaHe. KaTo OT CaMOTO Hayano 1o
rOIAMa CTEMeH € CUTYPHO, Y€ IM3UHIONONYYATEANT e YIPAXKHU TOBA NPABO.

CrnpaBe uiMBa CTOMHOCT € cymarta, 3a KOATO JiajleH akTU8 Moxe Ja Obae 3aMeneH WM J1ajIeH MacuB ypeaeH
Mex 1y MHPOPMHUPAHH W JKeNaelld CTPaHy B MpsSKa CAEIKa MOMEKLY WM. ‘

HpyxecTBoTO Kjacudpuiimpa 1ajeH JU3UHIOB JOTOBOP Kato (PMHAHCOB JIM3MHI, AKO NPEXBBPJS B 3HAUMUTENIHA
CTENEH BCUUKW PUCKOBE U U3FOJIM OT COOCTBEHOCTTA BbpXY akTBa. JlaaeH AM3nHros aorosop ce knacuduumpa
KaTo CKCIUIOATALMOHEH JIM3KMHI, aKO HE MPEeXBbpilsl B 3HAYMTEHA CTENEeH BCUYKH PUCKOBE M M3rOAM OT
COOCTBEHOCTTA BbPXY aKTHBA.

DUHAHCOBUAT JIM3UHT NPEAU3BUKBA AMOPTU3ALMOHEH PA3X0/l 32 AMOPTU3UPYEMUTE aKTUBH, KAKTO U (DMHAHCORB
pa3Xxo/l 3a BCEKH OTUETEH TMepUol. AMOPTH3ALMOHHATA MOJMTUKA MO OTHOUIEHHWE HA aMOPTHU3UPYEMUTE HAETH
akTUBH TpsiOBa sa Obje cboOpascHa € Ta3uw N0 OTHOLUEHWE HAa COOCTBEHUTE aMOPTHU3WPYCMH aKTHUBH, a
MpU3HaTaTa aMopTH3allus TpsibBa na ce u3uMchu Ha 0Oazara, onpegeneHa B MCC 16 Umotu, mawmuu,
ChOpBKEHHUS U 00opyaBane 1 MCC 38 HemartepuanHu akTusw,

Axo JlpyKecTBOTO € JM3MHIOJaTe/l CC NpU3HABaT aKTHUBUTE, JbPKAHU MO cujaTta Ha (PUHAHCOB JIM3MHT, B
OanaHca v v 11pe;ICTaBa KaTo B3eMaHe. YUATO CyMa ¢ paBHa Ha HETHATa MHBCCTHULMS B JIM3UHIOBUS JIOTOBOP.

MATEPHUAJIHHU 3ATIACH

Marepuannure 3anacy 00XBaliart 3aKyneHUTe U ripeiHa3HaYeHUTe 3a Npo/iaxkda CTOKU. BKIFOYUTEIHO CTOKHUTE,
3aKyIl€HW OT ThproBUM Ha JpeOHO W npejHa3HayeHu 3a npoaax0a, wiu 3ems u apyra coOCTBEHOCT 3a
npojaxx0a. MarepraiHuTte 3aracu 00XBallaT cbIUO Taka W HANBAHO 3aBbpLICHATA NMPOAYKLHS WAH NPOAYKLHA,
KOATO ¢ B NPOLICC HA NIPOU3BOACTRO B MPEANPUATHETO, U BKIHOUBAT M MaTepUallk U 3anacu, npe/jHasHaueHu aa
ce M311013BaT B [1poLieca Ha NPOU3BOACTBO.

Jpy»XecTBOTO OueHsIBa MaTepuaiHuTe 3anacu Mo [o-Huckara oT cebecTOWHOCTTa W HeTHaTa pealiu3yema
croitHocT. CebecToHHOCTTa Ha MarepuanHWTE 3anack [pejiCcTapisiBa cymarta OT BCHYKM Pa3XxoOAu Mo
3aKyNyBaHETO, NpepadoTKaTa, KaKTo U ApYrH pa3Xoll, HANPaBeHH BbB BPb3Ka € JOCTABSIHETO UM JIO TAXHOTO
HaCTOALLO MECTOIONOKEHHE U cheTOsIHME. HeTHaTta peannzyeMa CTOWHOCT € npejnoJiaraemMara npoJIaxHa lieHa
B HOPMa/IHUs X0/l Ha CcTONaHckara ACHHOCT MHUHYC TIPUOAA3UTCIHO OLEHEHWUTE Pa3XOJM 33 3aBbpliBaHE Ha
POU3BO/ICTBEHHS UMKB U T€3U, KOMTO ¢a HEOOXOMMH 34 OChIIECTBABAHE Ha Nporaxbara.

Koraro marepuannu 3anacu ca npojajneHu, 0anaHcoBarta cyMa Ha Te3M mMarepHajHu 3anacu ce Nnpu3Hapa Kato
pasxoa npe3 nepuoja, npe3 KoMto chOoTBeTHMST npuxoa € O6un npushar. Cymata Ha BeAka oOe3lcHKa Ha
MaTepUalHUTEe 3aracu /10 HETHATa UM peain3yeMa CTOUKOCT, KaKTO M BCUUKM 3aryOM OT MaTepualHu 3anacu
cnejiBa ce rpusHaBaT KaTto pazxo/id 3a '1epuojla Ha 00e31eHKaTa Ui Ha Bb3HUKBAHETO Ha 3aryoure. Cymara Ha
€BEHTYaJIHOTO OOPATHO Bb3CTAHOBABAHE HA CTOMHOCTTA HA 00C3LEHKATA HA MATEPHAIHUTE 3arack, Bb3HUKHanNa
B PE3YJITAT HA YBEIM4ECHUCTO HA HETHATa peajn3yema CTOHHOCT, ce TIPU3HABA KaTo HaMalisiBaHe Ha cymara Ha
MPU3HATHTE Pa3XO/M 32 MaTepUaHK 3aMack Npe3 Neprola, NPe3 KOWTO Bb3CTAHOBABAHETO € Bb3HMKHAJIO.
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JAHBLU BLPXY JIOXOJIA

CuetoBojina neuasda ¢ HerHara ncyanda wau 3aryfa 3a neprosia 1pein HaMalaBalHeTo € C Pa3sXoAnTe 3a
JaHblIu.

OOaaraema nevanda (aaHbyHa 3aryda) ¢ neuvandara (3arvbara) 3a nepuoja, ONpeieaeHa B ChbOTBETCTBUE C
fpaBUiIaTa, YCTAHOBEHH OT JaWbUYHUTE BJACTH, 110 CHJIATa HA KOWUTO €€ HAYUCASBAT (Bb3CTAHOBSBAT) JAHBLIUTE.
Hanbuen pasxoa (npuxoi) € odulata cyma, BKIKOYEHA B ONPEAENAHETO HAa HETHATa neuwanda win 3aryda 3a
NepHoO/Ia BbB BPBH3KA € TCKYUIUTE 1 OTCPOUEHUTE JITAHDBLIH.

Texyll JaHBK € cymatra Ha Ab/DKAMUTE (BBH3CTAHOBMMUTE) JIAHbLM BLPXY J10X0/a BLB Bpb3Ka € JaHbuHata
neuanda (3aryba) 3a nepuc/ia.

ITacuBK NO OTCPOUEHM JaHDBIIM ca CyMUTE Ha Ab/HDKHMMTE AaHbUM BbPXY A0X0Ja 3a ObJeUlM NMEPUOAH BbB
Bpb3Ka ¢ 06J1araeMMTe BPEMCHHU PA3IHKH.

AKTHBY 110 OTCPOUYECHU JAHDBLM €A CYMUTE HA Bb3CTAHOBUMUTE JAHBLM BbPXY 10X0/a 3a ObACLIM NEPUOAH [0
OTHOILNCHUWUEC HA:

a) NpUCNaacMUTC BPEMCHHU Pa3/IMKY;

0) npeHoca Ha HepeaM3Mpaty JaHbuHu 3aryou; 1

B) MPEHOCA HA HEU3HON3BAHU J@HBUHHY KPEAUTH.

BpemeHHHTE pa3iinku ca pazankuTte mexay 6anaHcorarta Cyma Ha elIMH aKTHB WJIM 11aCMB M HEroBaTa JaHbyHa
ocHoBa. BpemeHHuTe pazauku 6uBat:

a) objlaraeMu BPEMEHHH Pa3/lUKH —BPCMEHHUTE Pa3/iMKW, B PE3yiTar Ha KOWTO i€ BL3HUKHAT CYMH, C KOUTO
e ce yBeJuumn obnaraemata neyanba (3aryda) B Objelly nepHoan, Korato dajlaHcoBara cyma Ha aktuBa Wil
nacusa Obje Bb3CTAHOBEHA H.IM MOraceHa; uiu

0) npucnaaaeMu BPEMEHHHN PA3IUKH —BPEMEHHUTE PA3IUKU. B PE3YIITAT HA KOUTO LIE Bb3HHUKHAT CYMH, C KOUTO
Ja ce HaMalM JaHbuHata nevanda (3aryda) 3a ObJCilM Nepuoad. KOrato 0anaHcoBaTa CyMa Ha akTMBA WM
nacuea O'bJe Bb3CTAHOBESHA WM NTOraceHa.

JanbyHaTa OCHORA HA C/IMH AKTHB WJIM NMAcKB NPEACTABSsBA CTOMHOCTTA HA TO3W aKTHB MK TTACHB 34 JIaHbYHH
Hesu.

JaHbuyHWTE AKTUBW M TNACHBW CC MPEJCTARAT OT/JCNHC OT OCTAHAIMTE AKTMBM W nacuBu B Oananca Ha
NpeAnpUATHETO. OTCPOLHEHUTE AAHBUHM AKTUBM W NMACUBM Pa3rpaHUyaBaT OT TEKYLIHTE JaHbYHM AKTUBH W
nacuaw.

Tekyuure v OTCpoUeHHTE JIaHbIIH Ce NMPU3HABAT KaTO MPHUXO/] WM Pa3X0/l W C€ BKIIOUBAT B HETHaTa neuanda
WitK 3aryoa 3a nepuoja.

[TacuB no orcpoueHu janwbuMu creaBa aa ce NpU3HaBa 3a BCHYKW 00JlaraeMu BPEMEHHU pa3/IMKH, OCBEH B
CllyyauTe, KOrato Bb3HUKBA B pe3y.1Tart Ha:

a) MOJIOMNKHTEIIHA PENYTALNA, 32 KOATO aMOPTH3aLUATA HE 2 NPU3HATA 32 JJAHBUYHH LEJIn; HITH

0) MbPBOHAYAIHOTO NPU3HABAHE HA AKTHBA WM NAckBa MNpH caenxa., KoaTo:

1) He npejicTaBIgaBa OU3HEC KOMOMHALKS: U

2) KbM MOMEHTA Ha M3BBLPLIBAHE HA CEJIKATA HE BJIMAE HMTO BBPXY CYETOBOJHATA, HUTO BbPXY AaHbUHATa
neyanba (3aryda).

NPOBU3UU

[TpoBu3nuTe ca NACHBU € HECUI'YPHO NpOABJieHUE BbB BpeMeTo MM cyma. IlposususaTa ce npusHasa camo
TOraBa, Korato:

13



a) JIpyecTBOTO MMa ChLUIECTBYBAUIO 3alb/DKCHHE (MPABHO WM KOHCTPYKTUBHO), NOJYHUCHO B pe3yiTar Ha
MHHAI0 CHOUTHUC;

0) UMa BEPOSITHOCT (T.¢. MO-BCPOSTHO ¢ 12 CE CIIYUH, OTKOJIKOTO J1a HE CC CNYUM) OLIPEACIeH U3X0dLL NOTOK,
ChABPKALL MKOHOMHYECKH 110J13U, 1a Obje He0OXO01MM 3a NOKPUBAHE HA 3a1bJIKEHHETO; U

B) MOXe J1a Ob/IC HANPABEHA HA/ACIK/HA OLIEHKA HA cymaTa Ha 3a/IbJIKEHUCTO;

Cymara, KOSTo Ce npu3HaRa KaTo rnposusus, Tpsbra aa Obie u3uuciena Ha 0asa Hal-HaAeXKAHATA OlleHKa Ha
pa3XoiuTC, HEOOXO/IMMH 38 YPEXIaHEe Ha cerauiHo 3a4b/HKEHHE KbM AaTtaTa Ha ODasiaHca.

[lpn onenssaneTo Ha nposuzus o1 JIpyKecTBOTO ce M3MCKBAa Ja ce€ B3emarT MNpPEABWA PHCKOBETE M
HECUIVPHOCTTA, A €€ JMCKOHTUPAT HPOBU3MUTE, KOrato ¢(eKTbT OT BpeMeBaTta CTOMHOCT Ha napure e
CBUIECTBCH, KATO CC M3MOJI3BA AMCKOHTOBATA HOPMA (MJIM HOPMHM) nipe/ it obaaraHe ¢ AaHbLUKU. KOSITO OTpassiBa
(oTpas3sBar) TCKYUIMTE 11a3apHH OLICHKW HA BPEMERATa CTOMHOCT HA NApUTE U OHE3M CTICU(PUUHM 3a NACUBHUTE
PHCKOBE, KOMTO HE ca OWiM OTpa3eHu B Hal-HAACHKAHATA OLEHKA HA pa3xojuTe (NPU WM3NOA3BAHETO Ha
JUCKOHT. YBEJWUYECHHUETO Ha MPOBU3MMTE, Ib/DKALIO Ce Ha BpeMeBMs (JakTop. c€ NMPHU3HABA KaTo pasxojl 3a
JUXBH). J1a ce B3eMaT NpeaBua Objleuid ChbOUTHSA., KaTo NPOMEHH B 3aKOHOAATEJICTBOTO WIIM TEXHOJOIMUYHU
NPOMEHH. KOTATO MMA JROCTATbUYHO OOCKTUBHU OOCTONTEIICTBA, Y€ TAKMBA HPOMEHU ULIE HACTBIAT, M Aa He ce
OoTYMTAT Mevandn OT OuYakBaHO OCBOOOXKJAABaHE OT MPENOCTABAHETO HA AKTHBU, JIOPM KOraTto O4aKBAHOTO
0CBOOOK/1aBAHE € TACHO CBBP3AHO ¢'bC CHOUTHETO, OT KOETO MPOU3TAYA NPOBU3HATA.

[poBu3usTa ce n3110138a Camo 3a NOKPUBAHE HA PA3ZXOJAUTE, 32 KOMTO € Cb31a/ACHA THPBOHAHAIHO.
ITpoBusuuTe ce npepasrnexaT Ha BCAKA aaTa Ha OanaHca M Npeu3uucisBaT ¢ el Aa ce 0Tpa3u Hai-aodpara
TeKylla OueHKa. AKO M[OBe4Ye He CbhUICCTBYBA HEOOXOAMMOCT OT M3XOAfUIM  TMOTOUM, CbAbLPKALULM
MKOHOMHUYECKHW TI0JI3K, 32 TNOTACABAHETO HA 3aQb/IKEHWs, NMPOBHU3MpAHETO ce npekpatu. JlpyxkecTBoto He
NpU3HABA YCJAOBHWUTE AKTHBM BbLB (PMHAHCOBUTE OTUCTHU, ThH KaTo TOBa MOXKE Ja MMa 3a pesyirar
NPU3HABAHETO Ha JI0XO0/, KOHTO MOXKE HUKOra Aa He Objie peatn3upaH.
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7. MOACHEHUS

7.1 ALJIFOTPAHU MATEPUAJTHU AKTHBU
7.2 PA3XO/IHU 3A TIPUAOBUBAHE HA JIMA

I'pai byprac marazun Mepkaso
["'pan Beauko TvpHoBo marazuuu Mepkano
I'pan Codusa marazuuu Kyantym
ObU1O
7.2 MTHBECTULHUMOHHHU UMOTH

rp. Codust
YIIN 1. kB. 50a, I'T'l1 - 3ona B17
Heyperyaupan nosemied pmoT Ne7 10, mectHoct™ 3anaaen parioH”

OBLLO

rp. byprac caen npeouenka
ugeanuu vactu ot Y11 IX-5, v nparoto Ha CTpoex BbPXY HEro

Marasun 1 8 01. A ciien paspewieHte 3a 1oJi3BaHe U KpbCTOBULIE
ObL1O

rp. Besnvko TwpHOBO
VTN XXXIII kB. la
VITN XXXIX, k8. la

ObU1O
rp. Beavko TwpHoBo
MAT'A3UH TMEHA
MAT'A3HWH |
MAT'A3HH 2
MAT'A3EH KAPITETMAKC

ObLLO
rp. Codus
MarasuHu 3a poMuLIIeHU CTokn “KyaHtym™
MAT'A3HWH 1
MAT'A3WH 2
MAT'A3HH 3
OBLLO

O01110 UHBECTHLHOHHY HMOTH

| 874 aB.
12 251 ns.
2215 ns.
16340 nB.

130 000 5.

1 084 615a8.
1 214 615 as.

219 005 nB.
1 287 191 nB.
1 506 196 as..

141 721 as.
93 754 nB.

235475 ns.

1 087 439 nB.
378 183 1B.
124 872 ns.

1 044 282 aB.

2634 776 ns.
1 675022 ns.
1540 181 ns..
1 651 667 ns.
4 866 870 aiB

10 457 932 as.
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7.3 B3SEMAHUSI
B3eMaHusg OT KAWMEHTH M JOCTaBUYMLIM HA 00wa croitnocT 225 629 ne.

Hennartenu cymu ot Haemu BIIMT A]J]
Hennarenun cymu ot naemu UMOBHJIO
Hennarcuun cymu ot “MHTEPKOMIUIEKTB™ EOO/]
Hennarena cymmn ot KAPTEKC T AJL
Hennarenu cymu ot “MAPTHUHEJIN™ OO/]
Hensiarenun cymu or .MObLBO™ EOO]]
Hennarenu cymu ot “TIEHU MAPKET™ OO/
Heruiarenn cymu ot lleiic™ OO/1
Hennarenn cymu or CEHCO CTPOU EOOJ]
BCUYKO

Hpyru ThbproBcky B3eMaHus

[la HBbUH 3a Bb3CTAHOBABAHE

BCUYKO TEKYHIU AKTHUBMU:

7.4 MAPU, HAJIMYHOCTH U EKBUBAJIEHTH

[Tapu B 6poit 0 aB.
[lapuyunu HanuuHOCTH B GaHKU 299 249 ns.
OBLO 299 249 B,

7.5 OCHOBEH KANIUTAJ

3367 as.
30 000 ns.
45 538 ns.
17 937 nn.
25 869 nB.
7 708 ns.

1 199 ns.
57 301 nus.
33 547 ns.

222 466 as.

3 109 ns.

54 ns.

225 629 as.

[Tpes snyapu 2006 r. Copuiicku rpajacku Chj BNUca bPBOHAYATHO YBEJIMUEHHUE Ha KalluTana Ha JlpyxecTBorto

B pazmep Ha 150 000 nesa. Taka ocHOBHMAT KanurTan HapacHa a0 650 000 nesa.

Kanutaast Ha JlpykecTBOTO € BHeCeH u3Lslo noj GopmaTta Ha NapuyHU BHOCKM. AKLIMUTE Ca 3aMUCaHK NpH

E€MUCHOHHA CTOMHOCT | f1eB.

bpo# akuuu
650 000 6p.
650 000 op.

kM 01.01.2010 r.
Kkbm 31.03.2010 r.

OcHoBHHU akumoHepu Kbm 31 mapt 2010 r.:

CroiHocT
650 000 8.
650 000 ns.

“EV CU KAPIIET” EOOJ} 311 250 6pos akumu 47.9 %
“KYAHTYM MHBECTMBHTC™ AT 308 750 Opos axumu 47.5%
LCUBW CHU™ AST 30 000 6post akumnu 4.6 %




OBIHO

7.6 TEKYIIH 3AABJIKEHUSI

3abIKEHUATA KbM KIMEHTH W JocTaBunum 10 | r 1 e Ha obia croiinoct 89 396 ne.

“BCU™ EOO/T pa3xoau 3a ei. eHeprus
“buarapus pornbprn MennkMbHT Tuum™ Al no noajipbikka Ha UMOTH
» EOH BBJIFAPUSA -
“COOUNCKA BOJJIA™ AJ] pasxoau
BuK™ O0/]
-~ ET-BHJIAH”
Hennaren owmt

OBILO
KbM nepcoHan, oCUrypruTeiHU NPSANPUATUS U JaHbdHU € 10 | T
Kakto cneaa:
3aabiokerusta kbm nepconan /MCC 16/
3aab.KeHUATa KbM OcHrypuTeauu npeanipusitug /MCCI19/
3aabikenna KbM nanbunu JJJ1C 3a sHacane
ObLLLO

Jlpyru 3abiakeHus Bb3ausat Ha oOula ctoiHocT 169 561 niB. karto cienBa:
Han | eana roanna:

["apanimu 3a j100po u3nbaHenue Ha CMP marazun “Mepkano™ rp. B. TvpHOBO
ObLLO

Jenoszut no porosop 3a Haem ¢ “Ileiic” QOJ] rp. Codus
HenosuT no jorosop 3a naem ¢ “Maprunean™ OOJ] ip. Bapha
Jlenosut no gorosop 3a Haem 3a .MOBbBO™

l[enmm‘ o llOl“OBOp 34 HAEM 3a Mara3mH BbHB B T”I)pHOBO
OBLLIO

CobBet Ha JlnpektopuTe Ha JIpyk’ecTBOTO
Iapanuuu 3a 100po ynpasneHue Ha JipyxecTBoTo

Jpyru Ha o0w@a croiHoceT
OBbLLO

ObLIO APYI'U 3AABJIKEHUS:

650 000 6p. akumm

100 %

8 768 as.
75 889 ns.
3 067 ns..
240 nB.
126 nB.
106 nB.

1200 ns.

89 396 .1B.

0 nB.

92 nB.

19 313 aB.
19 405 aB.

3 000 ns.

3 000 nB.

27 053 ns.
54 736 nB.
30 691 ns.
50 000 nB.
162 480 nB.

1 800 nB.

2281 nB.

4 081 ae.

169 561 as.



7.7 PA3XOJIN
- PZI'SXO,’IH 3d BbHUIHMA yCﬂyl‘l/II

Pasxo/m 3a eir. eHeprus
Pasxo,in 3a oxpana
Pasxo,im 3a Bo,j1a
Pa3xo/im 3a 3acTpaxoBKH
Pasxo/im 3a ot
Pa3xo/11 3a 00C/1ykKBaLLO JIPYKECTBO
Takeu 3a bdb
Pa3xojin 3a Kypuepeku yciryru
Pa3xo/in 3a 00cykBaHe HA MarasuHu
Pasxonu I lenrpasien lenosurap
JIpyrvt BbHIIHU YCIIYTH

OO0110 pa3xo/u 3a BbHLIHU YCIYTH

- Pasxo/im 3a nepconali:
Pa3xom 3a Bb3narpaxictuue na CJJ

Pa3xom 3a ocurypoBku
00110 pa3xo/iM 3a nepcoHall

-Jlpyru puHaHCOBM pa3Xo/iM CBBP3aHN € TAKCH 3a NPEBO/IH

OBIO PA3XO/IN 3A JTEMHOCTTA:

7.8 IPUXO/IU

343 .

750 nB.

874 nB.
644 ns.

1 000 Js.
10 000 nB..
1 000 nB.
144 nB.

2 342 .
282 nB.

1 369 nB.
18 748 nB.

1 400 ns.

966 1B.

2 366 JB.

___88as.

21202 aB.

JIpyKeCcTBOTO peain3npa HETHU NPUXO/U B pazmep Ha 294 912 aB. kaTo cieBa:

Ot Haemu:

ObIIO HETHW T1PUXOJIN

294 729 as.

294 912 ns.

ObHIO NPUXOAM OT JEMHOCTTA : 294 912as.

Jlpy#cecTBoTO (hopMupa HeTeH nojoxuredeH pesyarat kbm 31 maprt 2011 roauna

B pasmep Ha 273 710 JieBa.



7.9 HETHA CTOMHOCT HA AKTUBUTE HA AKLHIASA U YUCT JJOXO/I HA AKLIUS

31 mapr 31 mapr.

2011 r. 2010 r.
OO01110 COOCTBECH Karuran 10720 788 nesa 10 495 819 nesa
Cpenno npererien Opoii Ha OOMKHOBEHUTE aKIIMK 650 000 op. 650 000 Op.
HeTha cTOHHOCT HA AKTUBUTE HA AKILHS] 16.49 nesa 16.15 neBa

OCHOBHUSAT JIOXO/1 Ha aKius e U3HuCIsiBa, KaTto cC pas3Jc/ii HCTHHUA JI0OXO0/1 Ha CPC/IHO TPCTCIICHUA 6p0|"4 Ha
AKLIMK B ()6pillllCHMC 1npe3 OTHCTHUA NCPUO L.

31 mapr 31 mapr
2011 r. 2010 r.
Herna neuvanta 273710 neBa 408 915 siera
CpeaHo nperersien Opoii Ha OOMKHOBCHUTE aKLMK 650 000 Op. 650 000 Op.
OcCHOBEH JIOXO/1 Ha aKIus 0.42 nesa 0.63 neBa

I[py)l(GCTB()T() HE pasnoJara ¢ MHCTPYMEHTH, KOUTO Ouxa MorJiu Jia ¢€ KOHBEPTHUPAT B AKLIMH.

7.10 JUKBUJAHOCT HA JIPY/KECTBOTO

Koeduimenr 3a 0d1ma AMKBUIHOCT

Kparkorpaitnu akrusu — 524 878 nepa.

Cymara Ha KpaTKOTpaHHUTE aKTUBW BKIKOUBA cTaTUUTe 10 pasjen b KpaTrkoTpallHW akTUBU. HamasieHa CbC
cymara ot rpyna Pasxojiu 3a Objeuin neprojiv OT akTuBa Ha Oasatca.

Kparkorpaithu 3anbikenns — 278 362 siesa
Koeduuuenr 3a oda avkpuanoer — 1.89

KoedunmeHr 3a Obp3a JIMKBUAHOCT

Cymara o1 Kparkocpouhu akTUBH, KpATKOCPOUHM MHBECTULIMK U apu4HK cpeacTBa uin 524 878 nesa..
Kparkorpaittu 3anbimkenus — 278 362 nesa

Koeduuuenr 3a 6bp3a nuxksujgnoct — 1,89

Tpan3akumu cbe CBLP3aHM JIMILA HE ca U3BBPLIBAHK 1P ClICLHMAIHUA YCIOBUA.

3a nepuoja CJict CbCTaBAHC HA MCIKAMHHNKS (l)l/l}{aHC()Bl/lﬂ oTHeTrT 10 Hy6JIHKyBaHCTO MY HEC Ca HaCTbITHIIU
BOKHU CHLOMTHUS KOUTO OMXxa MOriu Jda ce oTpasdar Ha BAPHOTO KW YECTHO MNPpCACTABAHC Ha Me)KIlMHHMﬂ

®uHancoB oTyeT 3a NBPBO TpuMeceume Ha 2011 r.

Ileﬁl—locwa Ha pr)KGCTB(YI‘O He ¢b3aaBa npeArnoCcTaBKu 3a BaTyTEH, KPCAUTCH WU JIMXBCH PUCK.
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