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“Pozaxum “AJl
@DuHaHCOB OTYET 33 TOAMHATA 3aBbpluBamia kem 31.12.2011 r.

OTYET 3A PUHAHCOBOTO ChCTOSIHUE

BbanancoBu nepa

AKTHUBH
A. HETEKYIIIX AKTHUBHA
HiMoTH, MalllMHY, CHOPBHXKEHHUS H 000pyABaHe
TBProBCKH U APYTH B3EMaHHA
AKTHBY IO OTCPOUYEHH JaHbLIH

OBIIO 3A PA3JIEJI "A.-HETEKYHIU AKTUBH" :

b. TEKYIIIM AKTUBH
Matepuansu 3anacu
TbproBecku U ApPYrd B3eMaHus
ITapraau cpencrea
OBIIO 3A PASJAEJ "B.TEKYILU AKTUBU":
OBI1O AKTHUBH :
COBCTBEH KAIINTAJI 1 TACUBHA
A. COBCTBEH KAIIUTAJL
OCHOBeH KanuTal
Pesepsu
Hatpynana nevan6a (3ary6a)
PesynTart 3a Tekymus nepuon
OBIIO 3A PA3JIEJI "A.COGCTBEH KATIUTAJI'":
b. HETEKYLIHU ITIACHUBHU
[TacuBu Mo oTCpPOYEHH AAHBIM
OBIIO 3A PA3JIEJ "B.HETEKYIIU IIACUBU":
B. TEKYLIHX NACUBU
TBProBekH U ApYTH 3aAbIDKCHUA
3ageoKeHHs KbM NepcoHana
JBKUMH TeKyIny JaHbIU
ObIIO 3A PA3JAEJ "B.TEKYILIHU IACUBHU":
OBIIIO ITACUBH:
OBIIO COBCTBEH KAIIMTAJI 1 ITACHUBU :
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“Pozaxum Al
DuUHAHCOB OTYET 3a roJIMHaTa 3apbpmBama kpM 31.12.2011 r.

OTYET 3A BCEOBXBATHHA JOXO[

HanmenoBanne Ha mepaTa

[Mpuxoau ot npoaax6u
Hpyru npuxoau

Bcuuko onepaTHBHH MPHXOAH:

Pa3xoau 3a cypoBUHH MaTepHAIN

Pa3xoau 3a BHHIIHM yCIyri

Pa3xonu 3a aMOpTH3aLHH

Pa3xoau 3a nepcoHana

Hpyru pazxonu

BanaHcoBa CTOHHOCT Ha NPOIaACHH aKTUBH
VBenuueHue(HaMalleHHe) Ha 3anacHTe OT NPOAYKIHA H He3aBbpIIEHO
TPOU3BOACTBO

Bcenuko onepaTHBHH pa3sxoiu:

IMeuyan6a (3aryda) oT onepaTHBHA JeHHOCT
®OHHAHCOBH NMPHUXOAH (pa3XxoH)

ITeyan6a (3ary6a) npean obJiaraHe ¢ AaHbUH
Pa3xoau 3a [aH®BLM OT nevyanbarta

HerHna neyan6a (3ary6a) 3a nepuoaa
Bceob6xBaTeH goxon, o6uio
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“Pozaxum “AJl
@DuHaHCOB OTHET 3a rofMHarTa 3apbpmBama kM 31.12.2011 r.

OTYET 3A IBUXKEHHWETO HA KATIUTAJIA

PezepBn
H
Ocnosen P3P 0T a:::ayna Obuto
IIOKA3ATEJIA canmrag ocier-  O6mm JApyrn Heqantu co0cTBen
BallH  pe3epBH  pe3epBH (sary6u) KanHTaJI
OHEeHKH
Cango kem 31.12.2009 r. 513 40 33 474 1 060
KopHrupaHo cajiio B Ha4aja0TO HA OTYETHUSA 513 ) 40 33 474 1 060
nepuox

Texym pezyarar 308 308

Jpyru u3MeHeHus B cOOCTBEHHS KanuTan - 1
. Caanoxsm31.12.2010r, 513 - 40 33 783 1369
Kopurupano cango B Ha4aj0To HA OTUYETHUSA 513 - 40 33 783 1369
Cyma Ha BceoGXBATHHS JIOXOA : - - - -
Pasnpenenenue Ha neyanGara 3a: -
- IPYTH 31 31 -
Tekyui pesynrar - - - - 329 329
Canpo xbm 31.12.2011 1. 513 - 40 64 1 081 1698
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“Pozaxum “A]J]
®uHaHCOB OTYET 3a FoJ{HHATA 3apbpluBama kbM 31.12.2011 r.

OTYET 3A TAPUYHHUTE IIOTOHHU ITO ITPEKWSA METOJ,

[pemxonen
HNAPUYHMA [IOTOIIN Texym nepuon HepHOn

(B X1 JIB.) (B X111 11B.)
A. TIapH9HH NOTONH OT ONEPATHBHA ACHHOCT
INocTenieHnus OT KINEHTH 3269 3027
[Tnamanus Ha JOCTaBYHIM (3081 (2 630)
[Tnauanus, CBbp3aHy C MEPCOHAT (158) (134)
ITnaTenu naHbIM BBPXY Nevanbara 41 (18)
TTomy1eHu TUXBH 3 -
Br3cranoBeHH/aTeHW/ AanblM /6e3 JaHbK BbpXy NMevanbara / - (46)
IMocTenenus (N1alaHKs) OT IPOMEHH BBB BTy THHTE KypCOBE 3) (2)
HeTen naputeH noToK OT onepaTHBHA JeHHOCT (A): (11) 196
b. Ilaprusn noTouM OT HHBECTHHHOHHA AefiHOCT
INokymika Ha UIMOTH, ChOPBXEHHS 1 060pyABaHe (2)
Heren notok oT nHBecTHUHOHHA AeiinocT (B): - )
I'. I3MeHeHHs1 Ha mAPHYHHUTE cpelcTBa npe3 nepuoaa (A+b+B): (11) 194
J. INapu9HH cpeacTBa B HAYAI0TO HA NEPHOAA 650 456
E. Ilapu4HM cpeacTBa B Kpasi HA MEPHOAA 639 650
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OO0sicHUTEHH 0€eJIeKKH KbM Io{ulleH (PUHAHCOB
oTr4yeT Ha “Po3axum”AJl

3a 2011 roaguna

HN3nbaHUTE/IeH JUPEKTOP: ChcraBuren:
uHxk. JJumursp Himnes Mapus Enesa

rp.l'opua OpsixoBuua, 16 mapr 2012 r.



I. O6ma nudopmanus

Haumenosanue na npeonpuamuemo:”Pozaxum™ AJl

Cveem na oupexmopume::1.Heo Kupunoe Ilanes
2.Emun boscuoapos Kapaoawku
3. Jumumovp Mameee Hnues

Covcmasumen:

wpocasa na pecucmpayua na npeonpuamuemo:bbarapus
Ceoanuwe u aopec na pecucmpayus: rp.I'opua Opsixopuna , y1.AHTon CtpammumMupon Ne57

Oocnysyceawyu oanku: OBE AJ]

Jlama na cocmagane Ha uHanco8Us OMyem:
Texyw nepuoo : ronuHaTa 3anousama Ha 01.01.2011 r. wu 3aBbpmBama Ha 31.12.2011 r.

IIpeoxooen nepuoo: romunara 3amouBama Ha 01.01.2010 r. u 3apppmBama Ha 31.12.2010 r.

I1. KopnoparuBHa ungopmanus
DOUHAHCOBUAT OTYET € CAMOCTOATE/IeH OTUET Ha NpeaAnpuaATHETO.

Jlama na cocmassane na unancosuss omuem: 16. 03. 2012 r..
Texyw nepuoo : ronuHaTa 3anousama Ha 01.01.2011 r. wu 3aBbpmBama Ha 31.12.2011 r.

IIpeoxooen nepuod. ronunara 3anouysama na 01.01.2010 r. n 3apppmBama na 31.12.2010r.



CrpykTypa Ha Kanurana

“Pozaxum” AJl e peructpupaHo B BeTUKOTHPHOBCKM OKPBKEH CBHI.,lI0 (PUPMEHO AENO
700/1996r.

Axumonepu  /  ChapyXHUIU [snoBo bpoit psmoBe HomumHanHa CTOWHOCT
nputexaamu Haa 10% akuuu y4yacTtue (yB. )

NBo Kupuios I{anes 37.76% 48456 4

Emun boxxunapos Kapabamiku 40.12% 51480 4

Hpyru 22.12% 28392 4

Bcuuko 100. 00% 128328 4

III. baza 3a u3roTBsiHe Ha PUHAHCOBHUTE OTYETH U MPHUIIOKECHHU CHIIECTBEHN CYETOBOIHU TOIUTHKH
baza 3a uzeomeane na unousudyannus unancos omuem
Hacrosimmsit prHaHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3UCKBAHUATA HA BCHUYKU MeXayHapoaHU
crangaptu 3a punancosu otuet (MCDO), KOUTO Ce CHCTOST OT : CTAaHAAPTH 38 PUHAHCOBH OTYETH U OT
TBJIKYBaHUSl Ha KomuTeTa 3a passicHenus Ha MCMO (KPMC®O), u MexayHapoqHUTE CUETOBOJHHU
CTaHIapTH U ThpKyBaHuATa Ha [locTosHHuS KoMuTeT 3a pazscHsaBaHe (IIKP), omo6penn ot Komutera mo
Mesxaynapoanu cuetoBonau crannapti (KMCC), kouto ca edextuBHO B cuia Ha | sayapu 2010 romuna
1 KouTo ca npuetu oT Komucusra Ha EBponeiickus cbio3.
3a Tekymara (MHAHCOBA TOAMHA JPYXKECTBOTO € MPHEI0 BCHYKH HOBH WM/WIM PEBU3MPAHU CTAHAAPTH H
TBIAKYBaHUSA, u3gageHu oT CeBera mo MexnyHapomaau cueroBomHu crangaptu (CMCC) u pecm. oT
Komurera 3a pazscHenus Ha MC®DO, kouto ca Omim yMecTHH 3a HEroBara JeHHOCT.

DUHAHCOBUAT OTYET € NHANBUAYAIICH U U3TOTBEH NIPH CMa3BaHE NPUHINIA HA HCTOPHYECKATa LIEHa,
C M3KJIIOUCHUE Ha CJICAHUTE CHLIECTBEHH MO3ULUH OT OTYETa 38 (PUHAHCOBOTO CHCTOSIHUE!
- IpUBaTUBHH (DUHAHCOBH MHCTPYMEHTH, OTYUTAHHU IO CIIPaBeJIMBa CTOWHOCT;
- (hMHAHCOBM MHCTPYMEHTH, OTYUTAHHU TI0 CIIPaBeJIMBa CTOWHOCT B MEYAIOH U 3aryou;
- (puHAHCOBM aKTHMBHM Ha Pa3MOJIOKEHHE 32 MPOAAKOa OTYUTAHH TI0 CITPABETMBA CTOWHOCT;
- MHBECTUIIMOHHY UMOTH, OTYUTAHH TI0 CTIPaBEJINBAa CTOMHOCT;
- 3abJDKEHMS 32 TUIAlaHKs Ha 0a3ara Ha akMy YpeXKJIaHH B TIapH, OTYUTAHHU TI0 CIIPaBeJInBa CTOWHOCT;
- 33IbJDKEHHUETO TI0 TUTaHa 32 Je(UHUPAHU JOXOAH OTYUTAHO 110 HACTOSILA CTOWHOCT.

TouHOCTTa Ha CyMHTE NPEICTABEHU BHB (DMHAHCOBHS OTYET € XWisau Obirapcku yiea. Ot 1
sayapu 1999 ronuna OBJITapCKUAT JIeB € ¢ pukcupad Kype KbM eBpoto: 1.95583 nepa 3a 1 eBpo.

1. IIpuwioskeHu ChUIECTBEHU CHETOBOAHM MOJUTUKHU

1.1. IIpoMeHH B C4ETOBOJHATA MOJUTHKA U I'PELIKH
Bp3npuerara cueToBOHA IOJIUTHUKA € IIOCIEA0BATENHA C IPUIaraHaTa Ipe3 IpeiXoAHaTa FOAKHA.
I'pemiku mo cmuceiaa Ha MCCS8 morar ga BB3HHUKHAaT BbB Bpb3Ka C IPU3HABAHETO, OLEHSIBAHETO,
IPEICTaBsHETO WIM ONOBECTABAHETO HA KOMIIOHEHTU OT ()MHAHCOBUTE OTYETH. [lOTEHIMAaNHUTE IrpeIKu



3a TEKYLIHs MEpUOJ, OTKPUTH B CHLIHUA, C€ KOPUTHpaT Npeaud (UHAHCOBHTE OTYETH JAa c€ OZOOpAT 3a
nyOnuKyBaHe. BbIpeku ToBa, TpelIKH MOHSAKOra c€ OTKPHBAT B IOCJIEABALI HEPHOA M TE3H IPELIKH OT
MPEIXOIHH TIEPUOAN Ce KOPUTHPAT.

[IpennpuarueTo Kopurupa chC 3aJHa JaTa CHUIECTBEHUTE TPEIIKH OT MPEIXOAHU MEPUOAU B ITBPBUS
(uHAHCOB OTYET, 0100PEH 3a IMyOJIMKYBaHE ClIe/ KaTO Ca OTKPUTH Upe3:

NPEU34YNCIIIBaHe HAa CPAaBHUTEIHUTE CYMH 3a MPEACTABCHUS MPEAXOJCH IMEPUOJ, B KOUTO € Bb3HUKHAIA
Tpelka;

B cCiyyail, 4e Trpellkata € Bb3HMKHaJla IMpead Hail-paHHO TMpeICTaBeHUs] MPEIXOAEH TEpHof,
IPEU34YHCIIIBaHEe HA HAYAJIHOTO CaJl0 Ha aKTUBUTE, IACHUBUTE U KAIIUTAla 32 TO3U NIEPUOL.

I'pemika oT mpenxoAeH Nnepuoj ce KOpUrupa nocpesiCTBOM MPEU3YHUCIIBaHE ChC 3a/(Ha 1aTa, OCBEH aKo €
NPaKTUYECKHd HEMPUIOKHUMO Jla C€ ONpeAeiM HAKOM OT crneuupuyHuTe ePeKTH 3a Mepuoja MU
KyMyJaTHBHUS €EKT OT Ta3H IPeIKa.

1.2. UMmoTH, MALIMHY CHOPBKEHUSI U 000PYy/IBaHe:

Ilvpeonauanno npuoodusane
Kato uMOTH MallluHu U ChOPBKEHUS C€ OTUYUTAT aKTUBU, KOUTO OTroBapsT Ha kputepuute Ha MCC 16 u
MMaT CTOHHOCT IpU MpHI0OMBaHETO paBHA K Mo-Bucoka oT 700 ieBa. AKTUBUTE KOUTO UMAT CTOMHOCT
0 HHUCKA OT MMOCOYCHATA CE OTYMTAT KaTO TEKYIIH Pa3XOJaHU 3a Ieprojia Ha MPUI0OUBaHEe B ChOTBETCTBHUE
¢ omoOpeHara CYETOBOJHA IOJIMTHKA. BCekd WMMOT, MalllMHA WA ChOPBKEHHE C€ OIICHSBA IPH
MpuI00MBaHETO MY TIO I[eHa Ha PUA00MBaHe OmpeiesieHa B ChOTBETCTBHE ¢ n3uckBanusTa Ha MCC 16.
HpyxecTBoTO € mpueno na orynta iMotrTe, MammHNATE, ChOPHKEHUATA K 000PYIBAHETO B CHOTBETCTBUE
¢ MCC 16 no niena Ha npugoOuBaHe 0e3 BCHYKH HATPYyNaHH aMOPTH3ALMOHHU OTYHCIICHUS M HaTpylmaHa
3ary0a oT 00e3IeHKa.

Iocneosawu pazxoou
[NocnenBammTe pa3xomu ce MpUOaBAT KbM OajlaHCOBaTa CTOMHOCT Ha aKTHBA WM CE OTYUTAT KaTO OTACICH
aKTHB, CaMO KOraTro ce¢ O4akBa, 4e J[pyXKeCTBOTO Ie MOydn OBACIIM MKOHOMHUYECKH W3TOJM CBBP3aHHU C
yrorpebara Ha TO3U aKTHB M KOTaro OTYETHATa MM CTOHHOCT MOXKE Ja ObJie JOCTOBEPHO OIpeIeieHa.
PaszxomuTe 3a TEKyIIoTO 00CIY)KBaHE Ha MMOTH, MAIlIMHH, ChOPBIKEHUS M 000PY/ABaHE CE€ OTYMTAT KATO
TEKYIIH 3a IEPHOa.
banancoBata CTOMHOCT Ha [ajieH WMOT, MallliHAa, CHOPBHKEHHE H O00OpyIBaHE Ce€ OTIHCBA IPU
ocBoOOXaaBaHe oT aktuBa.llewambara wim 3arybara, BB3HHIKBAIlda OT OTIIMCBAHETO HA WMOT, MaIllMHA,
ChOPHIKCHUE WM 000PY/IBaHE CE BKJIFOYBAT B OTYETA 32 JOXOJIUTE, KOTaTO aKTUBBT CE OTITHIIIEC,

Memoou na amopmusayus
JBnroTpaliHuTe MaTEepHATHH aKTHBH CE€ aMOPTH3HMpAT IO JWHEHHHS METOX 3a IepHoaa Ha OYaKBaHUS
TOJIe3¢H JKUBOT, ONpPENeIeH KbM MOMEHTA Ha MPHAOOMBAHE HA aKTHBA. AMOPTH3ANMATA HA aKTUBUTE
3aro4Ba OT MOMEHTA, B KOWTO T€ Ca HATMYHU B IPEAIPUATHETO, HA MACTOTO U ChCTOSHUETO, HEOOXOTUMHU
3a eKCIUIoATalusATa UM [0 HAa4YMHA MPEABUACH OT PBKOBOACTBOTO. AMOPTH3alUATa HAa aKTHUBUTE CE
MIPEYCTAaHOBSIBA Ha JaTaTa HA OTIHCBAHE HA AKTHBUTE.
AMopTHu3aIusaTa He ce MPEyCTAaHOBSABA B TIEPUOAN HA MIPECTON WM M3BAXIAHE OT aKTUBHA yroTpeoa.
CpelHUSAT T0JIe3eH KUBOT B TOAMHU U HAYUCIISABAHUTE JaHBYHU aMOPTHU3AIUH B MPOLEHTH 32 OCHOBHUTE
TPYNH IBITOTPaiHU MaTEepPHATHU aKTUBH, Ca KaKTO CIIEBA!

I'pyna lonuuu | AMopTuzamnmm
3a JIAHBYHH
1enu B %

Crpamm 25 4

Mainian u 060pynBaHe 3-5 30

ChopEKeHUs 25 4

ABTOMOOWIN 4 25




TpaHcnopTHH cpencTBa, 0e3 aBTOMOOUIN 10 10
KomMmioTbpHa TexHHKa 2 50
CTomancKy HHBEHTAP 6-7 15
Upyru 6-7 15

Obe3yenka Ha 0b120MPATHU MAMEPUATTHU AKIMUGH
KBM Besika oTueTHa nata J{pyKecTBOTO MpeELeHsIBa Jalli ca HAJUIE MHIUKAINY, Y€ TaJeH aKTUB MOXE Ja
Opne oOesueneH. Korarto chiumecTByBa mpH3HAaK 3a oOe3umeHka, JpyXecTBOTO mpaBH OQHUIMATHA
MpuOIM3UTENHA OlleHKa Ha Bh3CTaHOBMMaTa cToiHOcT. Koraro 6amaHcoBaTa CTOWHOCT Ha Ja/ieH aKTHB
Ha/IBUIIIaBA HEroBaTa BH3CTAHOBHMMA CTOWHOCT, aKTHBBT CE CUHMTA 3a OOE3IEHEH W CTOHHOCTTa MYy Ce
HaMmajsiBa O HEroBaTa BH3CTAHOBHMMA CTOHMHOCT. PBKOBOACTBOTO € W3BBPIIMIO Nperie] Ha BCHYKU
3HaYNMH MaTepruaiHu akTuBU KpM. 31.12.2010 1. ¢ menm mpoBepka Ha TOCTOBEPHOCTTA Ha OalaHCcOBaTa UM
CTOHHOCT. PBKOBOACTBOTO cuMTa 4Ye OajaHcoBaTa CTOWHOCT Ha aKTUBUTE KbM Ta3W JaTa HE MpEeBHIIaBa
BB3CTAHOBHMATa UM CTOWHOCT M HSIMa MHIUKAIMS 32 00€31eHKA.

Ileuanbu u 3azyou om npooaxcoa
banancoBata CTOHHOCT Ha JaJ€H MMOT, MAallMHA, CHOPBXKEHHE W O0OpYyIBaHE ce OTIHCBA IPH
ocBoOokaaBaHe OoT aktuBa.llewanbara mnm 3arybarta, BB3HMKBAlda OT OTIHCBAaHETO HA WMOT, MallWHa,
CHOPBKEHUE WK 000pYZIBaHE ce BKIIIOUBAT B OTYETA 32 BCEOOXBATHHS IOXO, KOTaTO aKTUBBT CE OTITHIIIE.

1.3. MuBecTHIIMOHHU UMOTH

WHBeCcTUIIMOHHM MMOTH Ca T€3U UMOTH, KOUTO IBITOCPOYHO CE€ IBPIKAT OT APYKECTBOTO 32 JIOXOAU OT
HAaeMH W/WIK 3apajgd BHTPEIIHOTO YBEIMUYCHHE Ha TAXHATAa CTOMHOCT. Te ca ImpeAcTaBeHHW B OTYeTa 3a
(DPMHAHCOBOTO CHCTOSHHE 10 TSAXHATA CIpaBeIMBa CTOMHOCT. [leyanOure niu 3aryOuTe OT MPOMEHUTE B
CIIpaBeUINBaTa CTOWHOCT Ha MHBECTUIIMOHHUTE UMOTH CE€ OTYMTAT B OTYETA 32 BCEOOXBAaTHUS J0XOA (B
nevanbara WM 3arybaTta 3a TOJWHATA) KbM CTaThs “Apyru noxonw/(3arydm) oT meidHocTTa, HETHO  3a
nepuojaa, Tpe3 KOUTO ca BBh3HUKHAIM. PealM3upaHuTe NPUXOAM OT HWHBECTUIIMOHHM HMOTH  CE
MPEACTABIT B ChI[ATa CTATUA OT OTYETA.

WHBecTHIMOHHUTE UMOTH C€ OTIHCBAT OT OTYETa 32 (PUHAHCOBOTO CHCTOSHUE KOTATO CE M3BAAAT TPAHO
oT ymoTpeba M He ce OYaKBaT OT TIX OBJEIIM CTOMAHCKK M3TOAM Wi ce mpoxanar. [legambure mmm
3ary0uTe OT MPOoJakOU Ha OTJICITHU aKTUBU OT TPyIaTa Ha “WHBECTUIMOHHUTE HMOTH  CE€ OMPEICIIAT Ype3
CpPaBHSBAaHETO Ha MPHUXOJUTE OT MpojaxkbaTa W OallaHCOBaTa CTOWHOCT Ha aKTHUBAa KbM JaTaTa Ha
npogaxkOara. Te ce mocoyBaT HETHO, KbM “IPyru oxonau/(3arydm) oT JeHHOCTTa, HETHO B OTYETa 3a
BceoOXBaTHUS J0X0/1 (B Mevandara win 3arydara 3a roadHaTa).

Tpancdepu oT M KbM TIpynara “UHBECTHIMOHHM HMOTH~ C€ INpaBH, KOraTo HMMa IMPOMSHAa BBHB
(YHKIIMOHAITHOTO TpelHAa3HAYeHWe © Ield Ha JajJeH UMOT. B ciydalli Ha TpexBBpISHE OT
“UHBECTULIMOHHU UMOTK KBbM “MMOTH 3a W3IIOJI3BAaHE B cOOCTBeHATa AEWHOCT’ AKTHUBBT CE 3aBEXIa B
HOBaTa CH TpyIa M0 HaMepeHa UCTOPUIECKA I[CHA, KOSTO MPEACTABISIBA CIIPABEAINBATA MYy CTOMHOCT KbM
JaTara Ha MpexBbpisHeTo. OOpaTHO, KOTaTO OT “MMOTH 3a HM3MOI3BaHe B coOCTBeHaTa AEWHOCT UMa
MPEXBBPIISIHE KbM “HHBECTHUIIMOHHU MUMOTH’, aKTUBBT CE OILICHSBA MO CHpaBeJIMBaTa My CTOHHOCT KbM
JlaTaTta Ha TPEXBBPIISTHETO, KaTO pa3jiukara 10 0ajaHcoBaTa My CTOHHOCT CE IPEJICTaBsi KATO KOMIIOHEHT
Ha OT4YeTa 32 BCEOOXBATHHS J0XOJ (B APYrM KOMIOHCHTH Ha BCEOOXBATHUS JIOXOJ) U CE MPEJCTaBs KbM
“IIpeonieHpYEH pe3epB — MMOTH, MAIIIMHA B 000pyaABaHe” B OTYETA 332 MPOMEHHUTE B COOCTBEHUS KAITUTAI.
Jpy’xeCcTBOTO HE OTYMTA UMOTH, AbP)KAHU KAaTO MHBECTUI[MOHHU UMOTH.

1.4. Herekyuim HeMaTepHaJIHH AKTHUBH

Karo memarepranHuTe aKTUBHU CE€ OTUYMTAT aKTHBH, KOMTO OTIOBAPST HA ONPEAEICHUETO 3a HeMaTepraleH
AKTHB U OTIOBapsT HA KPUTEPUHTE 32 OTUYMTAHE HA HEMaTepuanHu akTuBu Gopmyiaupanu B MCC 38.

[IbpBOHAYANHO HEMaTEpUATHUTE aKTUBHU C€ OTYMTAT IO 1IeHa Ha mpuaoduBaHe.HemarepuanHute akTUBU
ce OTUHTAT cle] NPUI0OMBAaHETO MO ceOECTOMHOCT HaMalleHa ¢ HaTpylnaHaTa aMOPTU3alUs U HATPyNaHU



3aryou ot oOesneHka.HematepnamHure akTHBH, KOUTO IMOJUIEKAT HA aMOPTH3ALUS C€ aMOPTU3UpAT MO
JMHEHHMS METOJ 32 CPOKa Ha ONPEeNICHUs TI0JIe3€H JKUBOT.

AmMopTH3anusaTa 3alouBa, KOraro akTHUBBT € Ha PAa3IoJIOKCHHUE 3a II0JI3BaHE, T. €., Koraro Tod € Ha
MSICTOTO M B CBCTOSIHHETO, HEOOXOOUMO 3a CIOCOOHOCTTAa My JAa paboTH 1O Ha4yWH, OYakBaH OT
PBKOBOJCTBOTO. AMOPTH3aLHMATA CE IPEKpaTsIBa Ha JaTtaTa, Ha KOSITO aKTUBBT € OTIHCAH.

CpenHUIT TOJIe3€H JKUBOT B TOAMHM M aMOPTH3alMUTE 3a OAaHBUYHM LETM 33 OCHOBHUTE TIPYIH
aMOpPTU3UPYEMH HEMaTepUaAIHU aKTHBH, € KaKTO Clie/iBa:

I'pyna logunu | AMopTtuzanmu
3a JTaHBYHHU
ey B %

IIporpamMHu OpoayKTH 2 50

Ceprudukatu mo UCO 2 50

AKTHBH, KOUTO UMAT HEOTPECICH MOJIC3CH KUBOT HE CE aMOPTU3HPAT, a CE IPOBEPsABAT 3a 00e3IeHKa Ha
rojuirHa 6a3a. AKTUBH, KOUTO C€ aMOPTU3HPAT, CE MPETIeKIaT 32 HATMYUE Ha 00e3I[eHKa, KOTaTo ca Ha
JUIEe CHOWTHSI WIM WMa TPOMsiHAa B OOCTOATENCTBATa, IOJCKa3Bally, 4e OalaHcoBaTa CTOWHOCT Ha
aKTHBUTEC HE € BBH3CTAaHOBMMA. 3a 3aryba oT o0e3lleHKa ce NpHu3HaBa CyMara, ¢ KOSITO OalaHcoBaTa
CTOWHOCT HaJIXBBPJISA Bh3CTAaHOBUMATa. Bbh3cTaHOBHMAaTa CTOWHOCT € MO-BUCOKAaTa OT HETHATa MpPOJaKHa
CTOWHOCT W CTOWHOCTTA B yroTpeba. 3a /1a ce ompe/eny CTOHHOCTTa B ynoTpeda, akTUBUTE ce TpyIHupaT B
Hall-MaJIKUTE€ Bb3MOKHU pasrpaHudrMu €AVMHULIA, TCHEPpUpPAII MapUYHU ITOTOIH. He(l)I/IHaHCOBI/I AKTUBU
C M3KIIOYCHHE Ha TMOJOXKUTEIHA pelyTalus, KOUTO TIOJJIe)KaT Ha OOE3IeHKAa ca MpOoBEpsSBaT 3a
€BEHTYATHO BH3CTAHOBSBaHE Ha 3ary0a OT 00e3I[eHKa KbM BCAKA OTUYETHA JaTa.

1.5. buojlorHYHU aKTHUBH

BuonornynuTe akTUBY Ce OILICHSBAT IO CIIPABEIIMBA CTOMHOCT, HAMAaJICHA C MPUOIM3UTEIHATA OIICHKA Ha
pasxoauTe 3a mpoaaxoa.

CrpaBemmuBaTa CTOMHOCT Ha OMOJIOTMYHHUTE AKTHUBU CE€ OIpPENes BH3 OCHOBA HA TAXHOTO HACTOSIIO
MECTOHAXOXJICHUE W CHCTOSHHUE Ha 0a3a IleHa, KOTHpaHa Ha akTWBEH maszap. [leuanbara wimm 3arybara,
BB3HUKHAJA TP ITBPBOHAYAIIHOTO MpPH3HABAHE Ha OHMOJOTMYEH aKTHB IO CIIpaBeIIMBa CTOHHOCT,
HamalieHa ¢ NMPHUOJIM3UTEIHATA OIIEHKAa Ha Pa3XOJUTe 3a MPOAaX0a M OT MPOMEHH B CIpaBeUIMBaTa My
CTOMHOCT, HaMaJIeHa C MPUOJIM3UTEIIHATA OIICHKA Ha Pa3XxoauTe 3a Mpoaakda, ce mMpu3HaBaT B OTYETA 3a
BceoOXBaTHUSA J0X0A (B meyandara wiu 3arybaTta 3a roJMHAaTa) B IEPUOJIa, B KOMTO ca Bh3HUKHAIN U CE
MPENICTaBAT KbM “Ipyru J0Xoau/(3aryom) oT neiHoctTa, HeTHO . KoraTo crmpaBemnmmBaTa CTOWHOCT Ha
ompezeNeH OMONOTHYEH aKTHB HE MOXe Ja Ob/ie HaJgeKTHO OIlEHeHa, TOH ce OIleHsIBa IO HeroBaTa
ce0eCTOMHOCT, HaMaJICHA C HATpyIaHaTa aMOPTHU3allKsl WK 3aryOu oT obe3lieHka. BrociencTeue, korato
BEYE CTaHE Bh3MOXKHO CIIPABEIMBATa CTOMHOCT HA TO3U OMOJIOIMYCH aKTHB Jla MOXE HaJEKIHO Ja Oblie
OIICHSBaHA, APYXKECTBOTO MPOMEHS MOIXOAA CH U 3all0YBa Ja OIEHsSBA aKTHBA 110 CIPaBEINBA CTOHHOCT,
HaMaJjieHa ¢ IPUOJIM3UTETHATA OIICHKA Ha Pa3XoIuTe 3a Ipoaaxoa.

1.6. Herexymmu (pyHAHCOBHM AKTHBH
1.6.2./Is;10Be M yyacTHus

Bcuukn HWHBECTUIIMM IIbPBOHAYAJIHO C€ IIpHU3HABAaT II0 IICHA Ha HpI/I,ZIO6I/IBaHe, KOsITO BKIIFOYBaA
CIpaBe[UIMBaTa CTOMHOCT Ha TMPEJOCTABEHOTO BB3HATPAXICHUE M pPa3XOAHWTE 1O NPUIOOMBAHETO,
CBBP3aHH C MHBECTHIIUATA.

WNuBecTUIMUTE B IBINEPHH MPEINPUATHS CE OTUUTAT U MPEACTABAT MO CEOSCTONHOCT.

WuBecTMuTe B acOIMMpaHM MPEINpUATHS Ce OTUMTAT U MpeACTaBAT mo cedbecToiHocT.MIHBEeCTHLIMNUTE,
KOHMTO TIPEJICTABISBAT MATIWHCTBEHH JISUIOBE CE OTYUTAT MO CHPABEAJMBA CTOWHOCT KIACH(PHUIIUPAHH
KaTo Karo ()MHAHCOBW aKTHBW Ha Pa3MOJIOKEHHE 3a Mpoaakda, chINIacHO m3nckBanusaTa Ha MCC39. B
CIy4auTe, B KOUTO MHBCCTUIIMUTC Ca B KAlIUTAJIOBU UHCTPYMCHTH, KOUTO HAMAT KOTHPAHA I1a3apHa LCHa



Ha aKTUBEH Ma3ap U YMATO CIpaBeUInBa IIeHa He MOXeE Jla C€ ONPEAEH HaACKIHO Ce OTYHUTAT I10 IIeHa Ha
npuaoOrBaHe.
1.6.3. TpproBecku M Apyru B3eMaHUs

Kato kpenutu um B3emaHusi ce KiacMPuUUpaT (UHAHCOBM AaKTUBH, KOMTO HE ca JEpUBATH M UMAT
(bUKCUpaHU WU ONpeneNsaeMH IUTAIaHusl, KOUTO HE c€ KOTUPAT Ha aKTHUBEH I1a3ap, C 3KIIOUYEHHUE Ha:

a) T€3W, KOUTO MPEANPUITHETO Bh3HAMEPsBa Jia Tipoaaje He3abaBHO v B OJIU3KO ObJele,
KOMTO ImIe ObaaT KIaCHQUIUpPAHH KaTO IbPXKAHH 3a THPryBaHE M TE3U, KOHTO
NPEANPUSITHETO ONPEAEIs NPH MbPBOHAYAIHOTO TPH3HABAHE 110 CIPAaBEIIMBAa CTOWHOCT
B neyajdaTta wiy 3aryoara;

6) TE€3U, KOUTO IMPCANPUATUCTO OIPCACId KaTO Ha Pas3noJIOKCHUEC 3a npoua>I<6a npu
IIbPBOHAYAIHO IIPU3HABAHE,; NI

B) TE3U, IIPU KOUTO AbPKATCIIAT MOXKE Aa HAMA BB3MOXHOCT Ja Bb3CTaAHOBU B 3HAYMTCI/IHA
CTeNEeH IsylaTa CH MbPBOHAYAHA MHBECTHIHS, C M3KIIOYCHHE HA CIyYauTe, B KOHUTO
MPUYMHATA € BJIOIIABAHEe HA KPEJUTHOTO KA4eCTBO, M KOMTO ce Kiacu(uImpar Kato Ha
pasmoJokKeHue 3a npoaaxoa.

[TbpBOHAYANHO TE3W B3EMaHUS M KPEOUTH CE OLEHSIBAT MO CeOSCTOMHOCT BKIIOYBAIA CIIPAaBEAIMBATA
CTOMHOCT Ha IMOJUIeXKANIOTO 3a IMOJTyYaBaHe M CTOWHOCTTA Ha Pa3XOMTE IO CCTKaTa.
Crnen mbpBOHAYATHOTO NPU3HABAHE KPEAUTHUTE U B3EMaHHATA KOUTO ca 0e3 QUKCUpaH MaJiek ce OTYMTAT
1o ce0ecTOMHOCT.
KbM narata Ha QUHAHCOBHSI OTUET Ce MIPABU MPETJIE 3a olpeaesssHe Ha 00e3leHKa 0T HeChOUpaeMoCT.
B3emanusTa OT KIMEHTH MO MPOAAXOHW, ce TPU3HABAT W OTYMTAT MO OpUTHWHAIHA (paKTypHA CTOHHOCT,
HamajieHa c oOe3leHKa OT HechOHMpaemocT [Ipubnu3uTenHa olleHKAa Ha CHMHHUTEIHA B3EMaHHUs Ce
W3BBPILIBA, KOraTO ChbOMPAHETO Ha IbJIHATA CyMa He € BeposATHO. HecbhOupaemure B3eMaHUs ce OTIHCBAT
IIPY TAXHOTO YCTaHOBSIBAHE.
[Tpubnu3uTenHaTa OLUEHKA 3a 3aryOu OT CBMHHUTEIHU U HEChOMpaeMu B3eMaHHS ce MPaBH KbM JlaTaTa Ha
BCEKHU OTYET, HA MHAMBHUAYaIHa Oa3a. B3eMaHusITa, IPH KOUTO ca KOHCTATUPAaHH TPYAHOCTH IPH TSIXHOTO
cpOupaHe, MOUIeKAT HA aHAJIU3 3a OIpeleisiHE Ha 4YacTra OT TIX, KOATO € PeanHo chOupaema, a
ocTaHajaTa 4acT JJO HOMUHaJa Ha ChOTBETHOTO B3€MaHE Ce NMPU3HAaBa B OTUETA 3a BCEOOXBATHUS JI0XO/T (B
neyanbara uiy 3aryoata 3a roguHaTa) KaTo 3aryoa ot o0e3leHKa.
Crnen 360 nHM 3aKbCHEHHE BEUE CE CUMTA, Y€ MOXKE J1a UMa MHIMKATOpHU 3a obe3ueHka. [Ipu mpenenkara
Ha ChOMpaeMOCTTa Ha B3EMaHHUATA PHKOBOJICTBOTO NpPABU aHAIM3 Ha IslaTa €KCIO3UIHS OT BCEKU
KOHTPAareHT C OrJie]] yCTAaHOBSBAHE HAa peajHaTa BB3MOXKHOCT 3a CHOMPAaHETO MM, a HE CaMO Ha HHBO
MPOCPOYECHN MHIMBUAYATHN B3€MAaHHUs OT KOHTPAreHTa, BKJI. U Bb3MOKHOCTHTE 33 ChOMpaHE Ha JUXBH 3a
npocpounsTa. [Ipyu ycTaHoBsiBaHE Ha BUCOKAa HECUI'YPHOCT OTHOCHO ChOMPaeMOCTTa Ha JaICHO B3EMaHe
(rpyma B3emaHus) ce TpaBH TNpeleHKa KakBa 4acT OT Hero (Tsax) e oOe3meueHa (3ajor, HIIOTEKa,
MOPBYHUTENCTBA, OAHKOBA TapaHLUsd) U 10 TO3HM HAYMH € rapaHTHpaHa chOMpaeMocTTa UM (dpe3 ObIemo
BB3MOXKHO peajn3upaHe Ha 00E3ME€UCHUETO WM IJallaHe OT HmopbuurTen). B3emaHusTa niam dacTra OT
TSIX, 32 KOUTO PbKOBOACTBOTO NPELIEHSBA, Y€ ChIIECTBYBA MHOI'O BUCOKA HECUT'YPHOCT 3a ChOMPAaHETO UM
U He ca o0e3neueny, ce ooesnenssar Ha 100 %.
[IpeannareHute pa3xonu, KOUTO KacasT CIEABAIld OTYETHH IEPHOAU CE NPEICTaBAT KaTo aBAaHCOBO
MpeBeIeHU CYMHU Ha JIOCTaBUYMIIM ¥ CE€ BKITIOYBAT BHB B3EMaHHATA OT KIMEHTH U JIOCTABYUIH
JlaHbIyTe 32 BH3CTAHOBSIBAHE CE TIPE/ICTABSIT 110 OPUTHHAIHUS pa3Mep Ha cyMara Ha B3eMaHeTo.
[pyrurte B3eMaHus ce NPEACTaBsT M0 ceOECTOMHOCT.
Kato Hetekymu (ApIrocpouHn) ce Kiaacu(uumupar B3eMaHus1, KOUTO ca Cb¢ (PUKCUPAH MaleX U OCTaThYeH
CPOK 10 Ta/ieKa HaJl e[Ha TOAMHA OT JaTaTa Ha Majiexa.
Kato Texymu (kpaTKocpouHH) ce Knacu(uupar B3EMaHusl KOUTO ca:

vV 0e3 pukcupan magex

vV cbe (MKCHpaH Taexk M OCTaThueH CPOK JIO Majexka J0 €1Ha TOJAMHA OT JaTara Ha (PMHAHCOBHS

OTYeT



1.7. Marepuajanu 3anacu
MarepualiHuTe 3aracu ca OIEHeHH 110 MO-HUCKaTa OT: IIeHa Ha NpuaoOuBaHe (ce0ecTOMHOCT) U HeTHaTa
VM pealin3upyema CTOMHOCT.
Pa3zxonmuTe, KOMTO ce M3BBPIIBAT, 3a Ja JOBEAAT Ja/eH MPOIYKT B HETOBOTO HACTOAILIO CHCTOSHHE H
MECTOHAXOXKJIeHHe, Ce BKIIFOUBAT B IIeHATa Ha MpuI00nBaHe (Ce0eCcTOMHOCTTA), KAKTO CIIE/Ba:

- CYpOBHHHU W MaTepHajy B TOTOB BHI M CTOKH — BCHYKH JOCTABHU Pa3XOJW, KOUTO BKJIFOYBAT
IMOKYyIMHAaTa 1€HAa, BHOCHU MHTAa MW TaKCH, TPAHCHOOPTHU Pa3xXoJau, HCBB3CTAHOBACMHU HOaHBIU U APYTHU
pa3xoau, KOUTO [JOIPHUHACAT 3a IMPUBCKIAHC Ha MATCPUAIUTEC KU CTOKHUTEC B TOTOB 3a TAXHOTO
M3MOI3BaHe/ TIpoaak0a BULI;

- TOTOBA MPOAYKIMS ¥ HE3aBBPIIEHO IIPOU3BOJICTBO — MPEKUTE Pa3XoArd Ha MaTepuand M TPYA U
MpHUCHaAaIaTa ce 4acT OT IPOU3BOJCTBEHUTE HEMIPEKU Pa3XOAU NPU HOPMAIHO HATOBAPEH KalalUTeT Ha
MIPOU3BOACTBEHUTE MOIIHOCTH, C M3KJIIOUEHHE Ha aAMHMHUCTPATUBHHUTE Pa3XoJH, KYpCOBUTE PA3IUKU U
pasxoauTe 1O NpuBIIeYeHN (PpuHAHCOBH pecypcu. llpm B3amMoOCBBbp3aHa MPOIYKIHS CeO0SCTOMHOCTTA Ha
MPOAYKIIHATA Ce Onpeesst Ha 0a3a HeTHa pealu3upyeMa CTOMHOCT.

BrurrouBaHeTO Ha MOCTOSITHHUTE OOIONPOM3BOICTBEHH Pa3XoIu B CeOECTOMHOCTTAa HA MPOM3BEXKIaHATA
npoAykuuss u monydabpukath ce W3BbpImIBA Ha 0Oazata Ha HOpMaleH Kamanurer. M30paHata oT
JIpY’KecTBOTO 0a3a 3a pa3npeleieHHeTo UM IO MIPOAYKTHU € MPEKH Pa3X0/IH 32 MaTepUalIH.

[Ipu ynorpebara (mpomaxbaTa) Ha MaTepUAIHUTE 3allacd CE M3MOJ3Ba METOABT HA CPEIHO-
npereriieHara 1eHa (cebectoiiHocT). B 0bekTuTe 32 THProBus Ha MPEeOHO Ce MpHiara METOIbT ,,IICHH Ha
IpeOHO”.

Hernata peanusupyema CTOHHOCT IpeACTaBIsiBa MPUOIU3UTEHO ONpeecHaTa MPOoJaXkHa IeHa
Ha JIaJICH aKTHB B HOPMAJIHUS XOJl Ha CTOMAHCKaTa JICHHOCT, HAMAJICHA C TPUOJIM3UTEIHO ONPEACIICHUTE
pa3xofu Mo JOBHPIIBAHETO B THPTOBCKH BU HA TO3W aKTUB W MPHONM3UTEITHO ONPEAETICHUTE Pa3Xoan 3a
peanuzanusi.

1.8. Ilapwunm cpeacTBa M NAPHYHHA €KBHBAJICHTH
[lapuuHuTe CcpencTBa W NApUYHHM EKBHBAJCHTH BKIIOYBAT IMAPHUYHH CpencTBa B Opold M B OaHKW,
CHOTBETHO B JIeBa U BHB BallyTa. [lapudHHTE €KBUBAJICHTH Ca KPATKOCPOYHH, JIECHO OOpAaTHUMU BHCOKO
JUKBUIHH BIIOKCHHS, KOUTO ChIBPKAT HEZHAYNTEIICH PUCK OT MIPOMSHA B CTOHOCTTA UM.
3a menuTe Ha U3TOTBSIHETO HA OTYETAa 332 MAPUIHHUTE TIOTOIIH:

MMapUYHUTE TOCTHIUICHHS OT KIMEHTH W MAapUYHHUTE TUIANIAaHUS KbM JOCTAaBYHIIM ca TPEACTaBeHU
opytHo, ¢ BkiroueH 1JIC (20%);

JUXBUTE TIO TOJyYCHU WHBECTUIMOHHU KPEIUTH CE BKIIFOYUBAT KATO IUIAINAaHUS 3a (PUHAHCOBA
JIEHHOCT, a TMXBUTE, CBBP3aHU C KPEAUTH, OOCITY)KBAIll TEKYyIIaTa JEHHOCT, Ce BKIIOYBAT B ONEPaTHBHA
JIEHHOCT;

KpaTKocpouHOo (10 3 Mecena) OJIOKUPAHWUTE IMApPUYHU CPEJICTBA Ca TPETUPAHU KATO MApUYHU
Cpe/ACTBa U EKBUBAJICHTH;

miateHusaT [1JIC 1Mo mokymnKky Ha IBJITOTPARHU aKTHBHU OT UYXKICCTPAaHHU JOCTABUYHUITH CE TIOCOYBA Ha
pen “IiaTeHW MaHBIW, a MPU JOCTaBKa HA IBITOTPAWHW aKTHBH OT CTpaHaTa Ce IOCOYBAa Ha pel
“Ialanyusg KbM JOCTaBYUIM KbM HNapUYHUTE MOTOLM OT ONEpaTUBHA NEHHOCT, JOKOJIKOTO TOW ydacTBa
Y Ce Bb3CTAHOBSIBA 3a€/THO U B ONEPATUBHUTE ITOTOIU HA APYKECTBOTO 32 CHOTBETHUS IEePHO/] (Mecell).

1.9. Cob6cTBeH KanmuTan
CoOOCTBEHUSAT KalUTAI Ha JPYKECTBOTO CE€ ChCTOU OT:
OCHOBEH KamuTan BKIIOYBAIII
Pecucmpupan xanuman -TnpeicTaBeH 10 HOMHWHAlTHA CTOWHOCT CBHIVIACHO ChJICOHO pelIeHHe 3a
perucTparusi..
Jonbnautennn pesepBu — ChriacHO WM3UCKBAHUATA HA THPrOBCKHUS 3aKOH U yCTaBa, JIPYKECTBOTO €
IUTBKHO 12 hopmupa 1 pe3epB “ghond Pezepeen™, KaTo U3TOYHUITU Ha POHIA MOTAT 13 OBAAT:

Hal-MaJIko eJlHa JIeceTa OT rmevanbara, KOsTO Ce OTAE/S T0KaTO CPeACTBaTa BbB (JOHA JOCTUTHAT

eJlHa JieceTa 4acT OT aKI[MOHEPHHUS KallMTall WK MO-TOJIsIMa 9acT, Olpe/esieHa 1o peterne Ha OOmoTo
chOpaHue Ha aKIIMOHEPUTE;



CpEICTBaTa, MOJIYYCHH HaJ HOMHUHAIHATA CTOWHOCT HA aKIMUTE MPU U3JIABAHETO MM (IIPEMHCH
peseps);

JMAaHBYHO OOJICKYCHHE, MPEACTABIABAIIO MUHIMATHA oMot ceriacHo 3KITO
PUHAHCOB PE3yATaT BKIIOYBAIIL:
HepasnpezeneHna kbM aatata Ha (PMHAHCOBHUS OTYET HATpYMaHa nevanba(3aryda) oT MpeaXoHH MEPUO/IH.
[lewan6a/3aryba ot nepuona.

1.10. THProBCcKH U APYIH 3aAbJIKCHUS U KPEAUTH
Karo Herekymu (IbJATOCPOYHM) ce KIaCU(DUIUPAT BCUYKH 3a]IBJDKCHHS, ABDKAMH B CPOK Haj 12
Mecella OT JjaTara Ha OanaHca.
Karto Tekymuu (kpaTkocpounn) ce KiacupumupaT 3a1bDKEHUS KOUTO ca:
Vv 6e3 pukcupan manex
Vv cbe (MKCHpaH Majexk M OCTaThYeH CPOK JIO Majexka J0 €IHa TOJMHA OT JaTaTa Ha (PMHAHCOBUS
OTYeT.

1.11. JlanbyHM 3abJIKEHUS
Texkymu NaHBYHU 3aIBDKCHUS Ca 3aIbJDKCHUS Ha MNPEANPUATHETO BBB Bpb3Ka C MPUIATAaHETO HAa
JNaHBYHOTO 3aKoHOAaTencTBO. IlpeactaBeHu ca MO CTOMHOCTH B CBHOTBETCTBHE C IpaBUiaTa Ha
CHOTBETHHSI JAHBUCH 3aKOH 3a ONpENesTHE Ha CTOMHOCTTa HAa BCEKH BHJ JAaHBK. 3a MPOCPOUCHUTE
3aIBJKCHHS 10 JaHBIM HE Ca HAYKMCICHH JBDKUMHUTE JIMXBH 3a 3a0aBa KbM JaTara Ha (DUHAHCOBUS
OTYET, OCBEH aKO 3aIbIDKEHHSITA 32 MIPOCPOUNE Ca YCTAHOBEHH C aKT Ha JJaHbYHATA aJIMUHUCTPAIIVSI U HE
ca pasIiaTeHd KbM JlaTaTa Ha OanaHca.

1.12. 3agb/KeHNs KbM NepcoHaIa

33H'I)H)KGHI/I$1 KbM HepCOHaﬂ u OCI/IprI/ITeJ'IHI/I OpFaHI/I3aHI/II/I ce KJ'IaCI/I(bI/IHI/IpaT 3aBbJDKCHUSA Ha
MPEINPUATHETO IO TTOBOJ HA MHUHAI TPYZ TOJO0XEH OT HAaeTHs MEePCOHAT U ChOTBETHUTE OCHTYPHUTEIHH
BHOCKH, KOMTO C€ M3MCKBAT OT 3aKOHOAaTeIcTBOTO. ChritacHo m3nckBanusata Ha MCC19 ce BkirouBaT 1
HAYHCJICHUTE KPATKOCPOUYHM JIOXOAM Ha MEPCOHANIa C MPOU3XO] HE TOJ3BaHU OTITYCKH Ha TEpCOHAaa U
HAYMCJICHUTE Ha 0Oa3a Ha JEHCTBAIIUTE CTAaBKH 332 OCHTYPSBaHE, OCHUTYPUTECIHH BHOCKH BBHPXY TE3U
JIOXOIH.

JpyxecTBOTO HsIMa IPHETa MOJIMTHKA Ja HAYKMC/IsBa IBITOCPOYHH JOXOIU Ha IIEPCOHAIA.

1.13. Japenue oT my0JIMYHN HHCTUTYIHH
Japenue oT myONWYHM WHCTUTYIIMH C€ MPU3HABA IThPBOHAYATHO KAaTO OTCpOUYeH 10Xoxa ((huHaHCHpaHe),
KOTaTO € HaJIWIE pasyMHa CUTYPHOCT, Y€ TO IIe ObJE MONyYCHO OT JPYKECTBOTO, U Y€ IOCIEIHOTO €
CIa3miIo ¥ clia3Ba YCJIOBHSTA M U3UCKBAHUATA IO JAPEHUETO.
Japenue oT mMyONWYHH WHCTUTYIIMH, CBBP3aHO C KOMITIEHCHpaHEe Ha HANPaBEHW Pa3XOlH, Ce MpH3HaBa B
TEKYIIUTE TedayOn W 3ary0OM Ha CHCTEMaTHYHa 0a3a 3a CHIMMS TEPHOI, Mpe3 KOWTO ca NpH3HATH U
pasxonure.
Japenue OT TyONWYHM WHCTUTYIIMU, CBBP3aHO C KOMIICHCHPAaHE HA WHBECTHUIIMOHHM pPa3Xoau 3a
MpUIO0MBaHEe HA aKTHB, Ce NMPU3HABA B TEKYNIUTE IMedYajaOW M 3aryOW Ha cHCTeMaTHdHa 0asa 3a IeNns
MIEPUO/] Ha TT0JIE3eH JKMUBOT Ha aKTHBa, 0OWYaliHO B pa3Mepa Ha MPH3HATATa B Pa3X0OJAUTE aMOPTH3AIIHSL.

1.14. Pa3xoau
JpyX ecTBOTO OTUUTA TEKYILO PA3XOJUTE 3a ACHHOCTTA [0 MKOHOMHUYECKH €JIEMEHTH U CJIe]l TOBAa OTHACS
mo (YHKIMOHAJIHO NpeaHa3HaueHUEe C Len (GopMHUpaHe pa3Mepa Ha Pa3xXxOJUTe IO HANPaBJICHUS U
nernocT. llpu3HaBaHETO Ha Pa3XOAMTE 3a PA3XO0J] 33 TEKYIIHS MEPHUOJ CE M3BBLPIIBA MIPU HAUUCIISIBAHE
Ha CHOTBETCTBAIIMUTE MM MPHUXOAU. Pa3xoguTe ce OTYMTAT HA MPUHIMIIA HAa TEKYI[O HAYHCIISBAHE.
OrneHsBaT ce 10 CIpaBeUIMBaTa CTOMHOCT Ha TUTATEHOTO WIJIH MPEICTOAIIO 32 TUTallaHe.

1.15. Hpuxomn
JpyXecTBOTO OTYMTA TEKYILO MPUXOANTE OT OOMYaifHaTa IeHHOCT 10 BUIOBE AEHHOCTH.
IIpu3HaBaHeTO Ha NPUXOAWTE CE€ W3BBPIIBA IIPU CIIa3BaHE Ha IpHETaTa CUYETOBOJHA IIOJIMTHKA 32
CJIETHUTE BUJOBE MIPUXOIU:



Vv Tlpuxoau or mpomaxk6a Ha CTOKH, TPOAYKIUS M AP. AKTHBHM-TIPM3HABAHETO HA MPHUXOJIHUTE CE
U3BBPIIBA TIPU TPEXBBPISIHE COOCTBEHOCTTa W TMpeJaBaHe Ha CHOTBETHHTE AaKTUBU Ha
KYIyBayuTe.

vV Ilpu u3BBpIIBAHE HA KPATKOCPOUHM YCIAYIM — MPH 3aBbPIIBAHE HA CHOTBETHATA YCIyra W
IpreMaHe Ha pabdoTarta OT KIHUEHTa.

vV Ilpu ABArOCPOYHH YCIIyry -Ha 0a3aTa Ha €Tal Ha 3aBbpIIEH J0T0BOP.

ETanbT Ha 3aBBpIIEH AOTOBOP ce ompenels Ha 0a3a Ha MPHETUTE KbM JaTaTa Ha M3TOTBSHE Ha OTYETa
U3IIBJIHEHU pabOTH M CHOTBETHATA IPONOPIIMOHAIHA YaCT HA HAIIPAaBEHUTE Pa3X0u.

V' TlpuxomuTe OT HaEMM Ce MPU3HABAT Ha BpeMEBa 0asa 3a CPOKa Ha JJ0r0BOPA.

vV Ilpuxoau OT JUXBU — NPU3HABAHETO Ha JIMXBUTE 3a MPHUXOJ CE€ W3BHPIIBA M0 METOIA
e(eKTUBHATA JINXBA.

Vv Bb3HarpaxaeHus 3a npasa — Ha 6a3a Ha NPUHIMIA HA HAYUCIISIBAHETO CBHIIACHO ChIBPKAHUETO
Ha CbOTBETHOTO CIIOpa3yMeHHE.

vV TIpuxoau OT AUBUAECHTH- IPU YCTAHOBSIBAHE HA TPABATA 3a TOJyYABAHETO UM.

[IpuxomuTte ce OTUMTAT Ha NPUHIMIA HAa TEKyIlo HaducisBaHe. OleHABAaT ce MO CIpaBeAauBaTa
CTOMHOCT Ha IIOJIy4€HOTO MM IIOJJIEKAIL0 Ha [10JIydaBaHe.
1.16. DUHAHCOBH Pa3X0aU

DuUHAHCOBUTE Pa3XOIU C€ MPEICTABAT OTIEIHO B OTYETa 3a BCeOOXBaTHHA NOXOA (B mevaidara WiIu
3ary0ata 3a roJliHaTa) ¥ ce ChCTOST OT: Pa3XOJH 32 JIMXBH T10 ITOTYIECHU 3aeMH, OAHKOBH TaKCH IO 3a€MHU
W TapaHIMH, HETHA 3ary0a OT KypcOBH Pa3jIMKH IO 3a€MHU B UyXJCCTpaHHA BalyTa, Pa3xoiu/3aryou OT
CACJIKM C HMHBECTUIIMHM B LCHHU KHHXXa Ha Pas3loJIOKCHHUEC U 3a npo,uamGa I/I/I/IJ'II/I OT HMHBCCTUIIMH B
IIBIIEPHA U ACOIMHUPAHU JPY>KECTBA.

1.17. DUHAHCOBH MPUXOAHU

DuHAHCOBUTE NMPUXOJN CE MPEACTABAT OTICIHO HA JIMIEBATa CTPaHA HA OTYETA 32 BCEOOXBATHUS JOXOJ
(B meyanbara win 3arydara 3a TOAMHATA) U CE€ CHCTOST OT: MPHUXOMU OT JIMXBH IO MPEIOCTABCHU 3aCMH,
MIPUXOIH/TICHaTION OT CIIEIKH C MHBECTHUIIMH B IICHHU KHIDKA HA Pa3MOJIOKECHUE U 3a MPpoaakda W/HiH OT
WHBECTULIMA B IBIICPHA W ACOIMHPAHU IPYKECTBA, B T.4. JUBUACHTH, HETHA Iedasida OT KypCOBH
pa3JIMKU OT IPEOLICHKA Ha 3a€MU B UY)KJIECTpAaHHA BajyTa.

1.18. Janbuu BbpPXy 10X01a

TexymusaT 1anbK 3a TEKYLIHS U IPEIXOAHN NEPUOIN Ce MIPU3HABA KAaTO AaCHUB JI0 CTENEHTA, 10 KOSITO HE €
1ateH. AKo Beue MiaTeHaTa cyMa 3a TeKYLI U IPEeIX0eH MepUoA MPEeBUILIaBa IbKUMaTa CyMa 3a TE3U
MEPUOIN, U3NHUITBKBT C€ MPU3HABA KaTO aKTHUB.

OTCpodYeHUTE NAHBLU Ce MPU3HABAT 3a BPEMEHHM Pa3jiMKH MEXKAY JaHbYHATA OCHOBA HA aKTHUBUTE U
MAaCHBUTE M TIXHATa OaJaHCOBa CTOMHOCT KbM JaraTa Ha ()MHAHCOBUSA OTYET, KaTO C€ H3I0JI3Ba
OaylaHCOBHS METOJ Ha 3aIb/HKEHHUATA.

OTCpoYeHUTE TaHBYHU aKTHBH M [TACUBU CE OICHSIBAT 110 JAHBYHHUTE CTABKH, KOUTO CE OYaKBa Jla ObJarT B
CHWJIa 3a MepHuojia, B KOMTO aKTUBBT CE Pealli3upa WU MaCHBBT C€ yPEIH/TIOTacH Bh3 OCHOBA HA JAHBYHH-
T€ CTaBKH (M JaHBYHU 3aKOHH), JCHCTBAIIM WA OYAaKBAaHU J1a BJs3aT B CHUjla KbM JaTaTa Ha OajiaHca.
TekymuTe U OTCPOUCHHUTE JAHBIM CE MPU3HABAT KaTO MPUXOJ MM Pa3xojl U Ce BKIIOYBAT B mevyandara
WM 3arybata 3a TmepHoja, OCBEH JI0 CTENEHTa, 0 KOSITO MaHbKHT Bh3HUKBA OT OMNEpallys WU ChLOUTHE,
KOCTO € HpI/I3HaTO Hpe3 ChIIUA NN pa3queH Hepno;[ JIHpeKTHO B CO6CTB€HI/I$I KaruuTasi.

1.19. Yy:xkaecTpaHHA BaJIyTa
UyxaecTpaHHa BallyTa € BCSKa BaJlyTa pa3inyHa OT (yHKUMOHAJIHATAa BajyTa /OBJIrapcku JieB/ Ha
MPEIIPUATHETO.
Crhenkute B 4YyKIECTpaHHA BallyTa CE BIIUCBAT IIbPBOHAYATIHO BHB (DYHKIIMOHAIHA BaJlyTa, KaTo KbM
cyMara Ha 4yXJIeCTpaHHaTa BallyTa ce Ipuiiara neHTpaiHus Kypc Ha benarapcka Haponna banka (BHB) 3a
CHOTBETHATa BaJlyTa, KbM JlaTaTa Ha claenkata. KypcoBuTe pasinky, Bb3HUKBAIIU NPH ypPEKAAHETO HA
MAapUYHY MTO3UIMH WIH MPU MIPEU3UUCIIIBAHETO HA T€3H NMapUYHU MO3UIUH 110 KYpCOBE, pa3IM4HU OT Te3H,



M0 KOUTO ca OWJIM 3aBEJICHU WM MPEU3YUCIICHU MPEIN TOBA, C& OTYMTAT KaTo (PMHAHCOBH MPUXOH WIIH
(hMHAHCOBH pa3xo/y 3a Meproja, B KOUTO BH3HUKBAT.

[IpennpusTreTo MpaBu MPEOlCHKA HA BAJIyTHUTE HAPUYHHU MO3UIMK KbM JaTaTta Ha (PMHAHCOBHS OTYET 3a
MepHo/ia U TEKYIIO MPe3 OTICTHUS MTEPHO]T MECETHO.

[TapuunuTe mo3unuu B uykaecTpanHa BaimyTa KbM 31 nexemBpu 2011 roguHa ca OL€eHEHU B HACTOSILIHS
(mHAHCOB OTYeT Mo 3aKmounTenHus Kypc Ha BHB.

1.20. CueToBOAHM NMPEANOJIOKEHUS U MPUOIUUTETHU CYETOBOAHM NMPeEleHKH
B pesyarar Ha HECHT'YpHOCTTA, IPUCHINA HA JIJIOBaTa JEHHOCT, MHOTO CTAaTHH OT (DMHAHCOBHUTE OTYETH
HE IOJUIe)KaT Ha IPELM3HA OIICHKA, a CaMO Ha IMPHOIM3UTEIHA OICHKA. I[IpHOIH3UTEIHUTE OLCHKH CE
OIICHSIBAT Bb3 OCHOBA HA Hal-aKTyaJHaTa HAJIMYHA U HAJEXKIHA HHPOPMAILIKSL.
[Mpunoxxennero Ha MeXITyHAPOJHUTE CUSTOBOJHU CTAHAAPTH M3UCKBA OT PHKOBOJCTBOTO Ja MPUIOKH
HSKOU CYETOBOJHHU TMPEINOJIOKCHUS W TPUONM3UTEIHU CUSTOBOJAHU TPEICHKH TPU H3TOTBIHE Ha
TOAUINHUS (DUHAHCOB OTYET M MPH OINPEICIsIHE Ha CTOMHOCTTa Ha HSKOW OT aKTHUBHUTE, MAaCHUBHUTE,
MPUXOJUTE M Pa3XxoauTe. BCHYKM Te ca M3BBLPIICHH Ha OCHOBAaTa Ha Hail-700paTa HpeleHKa, KOSITO €
HampaBeHa OT PBHKOBOJICTBOTO KBbM JaTaTa Ha W3TOTBSIHETO Ha (pUHAHCOBHUA oTdeT. JleWcTBUTENHUTE
pe3ynraTi Orxa MOTJIM JIa Ce pa3ryaBar OT MPEICTABEHUTE B HACTOSIINSA (PMHAHCOB OTYET.
[Tpubnu3uTenHa oleHKa MOJyIekKaT Ha Ipepas3riiekaHe, ako HACTBIST MPOMEHU B 00CTOSTEICTBATa, HA
KOUTO ce 0a3upar, Wik B pe3yJiTaT OT MOJTy4eHa HOBAa HH(OPMAIIHS, WX JOMBJIHUTESIHO HATPYIAH OIIHT.
EdekTsT OT mpoMsHaTa B CUCTOBOJHA MPUONM3UTENIHA OICHKA, CE TPU3HABA MMEPCHCKTHBHO 4Ype3
BKIIFOYBAHETO MY B TevanbaTa Wwin 3arybara 3a mepuojia, ako MpoMsHaTa 3acsira CaMo TO3H MEPUOJ| HITH
MepUOo/Ia Ha MPOMSIHATA U O'BJICIIY TIEPUOJIH, aKO IPOMSIHATA 3acsra U JIBara.
JloToJiKOBa, JOKOJIKOTO MPOMSHATa B CYETOBOJHATA INPHOJIM3UTENHA OlEHKAa BOAU JO IMPOMEHU B
aKTHBUTE M MACHBHUTE, WM C€ OTHACS J0 KOMIIOHEHT OT KaluTaja, TS Ce IPH3HaBa 4Ype3 KOPUTHpaHEe Ha
OajaHcoBaTa CTOMHOCT Ha CBBbP3aHHMS AaKTHUB, NACHB WMJIM KOMIIOHCHT OT KalWTaja B IEpUojJa Ha
MpOMSHATA.

1.21. DUHAHCOBY HHCTPYMEHTH
@duHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOMTO TOpaxa ()MHAHCOB aKTWB 3a NAJICHO MPEIIpUITAE U
(MHAHCOB TACHB WJIM KAlWTAJIOB MHCTPYMEHT, 3a Jpyro mnpeanpustue. llpeanpusTHero mnpu3HaBa
¢uHaHCOB aKTWB WM (PUHAHCOB MAacuB B OajaHca, KOraTo CTaBa CTpaHa IO JOTOBOPHHUTE YCIOBHS HA
(MHAHCOB MHCTPYMEHT.
duHaHCOBHUTE aKTHBHU M NIACHBHU C€ KIacU(pHUIUpPAT chriacHo n3nckBanusita Ha MCC39.

1.22. Cnenku no nJjamanms, 6a3MpaHu HA AKIUA
Cryxutenute (BKIIOUYHUTETHO TUPEKTOpUTE) Ha J[py)KeCTBOTO HE TOIy4aBaT BB3IHATPAKIACHUS IMOJ
dopmara Ha CHCNKH IO IUTAIIAHWSA, Oa3UpaHW HAa aKIWH, KbIETO CIY)KUTEIHNTE MPEIOCTaBIT YCIYTH B
3aMsiHa Ha aKIMY WU TpaBa BbPXY aKIuH (‘CHEIKHU, YPEXkKIaHU ChC COOCTBEH KaIlUTaI ).

1.23. CBbp3aHM JIULA U CAEJKH MeXKAY TIX
[Ipennpuaruero cna3sa u3uckBanusaTa Ha MCC24 nipu orpenensiHe U OMOBECTSBaHE Ha CBHP3aHUTE JINIIA.
Crenka MeXIy CBBP3aHH JIMIA € MPEXBBPISTHE Ha PECYPCH, YCIYTH WIH 3aJbJDKEHUS MEXTy CBbpP3aHU
nna 6e3 pasika Ha TOBa, AaIX CE IpUilara HIKakBa IeHa.

1.24. JIuzuHr

Cernacio MCC17 nu3WHTOB JIOTOBOp ce KiacupuIupa Kato (UHAHCOB JIM3HMHT, aKO MPEXBBPIS MO
CBIIECTBO BCHYKM PHUCKOBE M M3TOJU OT COOCTBEHOCTTa BBPXY aKkTWBa. JIM3MHTOB JOTOBOp cCe
KJIacu(uIMpa KaTo ONEepPaTUBEH JIM3HHT, aKO HE IPEXBBPISI MO ChIIECTBO BCHUYKH PHUCKOBE M M3TOJH OT
COOCTBEHOCTTA BBPXY aKTHBA.

IIpu3naBane uW orTuyuTaHe Ha (UHAHCOB JIM3MHIOB /OTOBOP MO KOHMTO /PY:KECTBOTO €
JIM3UHTOMOJIyYaTeJl

B Ha4anoTo Ha NM3MHTOBHSA CPOK (PMHAHCOBHAT JM3MHI TPsiIOBa Ja ce NMpHU3HABA KAaTO aKTUB U IIACUB B
OanaHca ¢ pa3mep, KONTO B HA4YaJlOTO Ha JIM3UHTOBHS CPOK € paBeH Ha CIIpaBeUIMBaTa CTOWHOCT Ha
HAaeTUAT akTUB. [IbpBOHAYANHUTE MPEKU Pa3XOA1, M3BBPIICHH OT JIM3UHIONONyYaTeNns, ce IpUOaBAT KbM



cyMarta, Npru3HaTa KaTO aKTUB. JIM3UHrOBUTE IIAIIaHUS CE PasnpeacadaT MCKAY (bHHaHCOBI/ISI pasxonq u
HaMaJICHMETO Ha HCIJIATCHOTO 3aABbJDKCHUC.

1.25. JloroBopu 3a CTPOUTEICTBO
JloroBop 3a CTPOUTENCTBO € AOTOBOP, B KOHTO € JOTOBOPEHO KOHKPETHO M3TrpakAaHe Ha aKTHB WJIM Ha
CBHBKYITHOCT OT aKTHBH, KOUTO Ca B TACHA B3aWMHA BPB3Ka WM B3aWMHA 3aBHCHMOCT MO0 OTHOIICHUE Ha
TAXHOTO MIPOEKTUPAHE, TEXHOJOTHS U (QYHKIWS, KpaifHa [1eJ WK MpeTHa3HaYeHE.
JoroBop Ha 6a3a Ha TBBbpAA IIEHA € JIOTOBOP 32 CTPOHUTEJICTBO, KOWTO € CKIIIOYEH Ha TBBHpJa JOrOBOpHA
[CHa WUJIKM TBbpAAa CAMHUYHA LICHA HAa I'OTOBUA IMPOAYKT, KOATO B HAKOM ClIydau € 06B’bp3aHa C KJIay3Hu 3a
MTOBHIIIABAHE HA PAa3XOJIUTE.
JloroBop Ha 6aza “pa3xoau IUTIOC” € JOTOBOP 32 CTPOUTEIICTBO, TP KOWTO CE BH3CTAHOBSBAT JOITYCTHMH-
T€ WU ONMPECICHUTE M0 APYT HAYUH PA3XOHU IUTIOC MPOIEHT KbM TE3U Pa3XO0JU WU TBHPAO Bh3HATPaXK-
JICHHE.
[IpuxomuTe TO AOrOBOpa BKIIOYBAT: ITbpPBOHAYaJHATa CyMa Ha IMPHUXOJa, JOTOBOPEHAa B JOTOBOPA;
HU3MCHCHUA B CTPOUTCIHUTC pa6OTI/I, M3IJTAIMAHETO Ha MCKOBE W MAaTCpUAJIHU CTUMYJIUM OO0 CTCIICHTA, B
KOSITO € BEpOSATHO T€ Ja JOBENaT 1O pealn3hpaHe Ha MPUXOJM U CHIIUTE MOraT na ObaaT HallexkIIHO
OIICHEHH.
[Ipuxonute Mo moroBopa ce OLEHSBAT MO CIIpaBedrBaTa CTOWHOCT Ha MOJYyYEHOTO WM IMOJUIeKAIlo Ha
MoJjlyyaBaHe BB3HATPaXKACHUE. OneHkaTa Ha TPUXOJUTE IO JIOTOBOpa C€ BIHsE€ OT MHOXKECTBO
HECUTYPHOCTH, KOUTO 3aBUCIT OT pE3yATaTHTE OT ObJemu chOuTHsa. YecTo MpHONM3UTETHUTE OIEHKH
TpsiOBa ma OBIAT Tpepas3riexJaHu BCIEACTBHE HA BE3HUKBAHETO HA CHOUTHSTA M Pa3pelIaBaHeTO Ha He-
curypHocture.  CremoBaTenHo, cyMara Ha MPHUXOAMTE IO JIOTOBOpa MOXE J1a CE€ yBelW4YaBa WU
HaMaJsiBa Mpe3 Pa3InuHUTE IEPUOIH.
Pa3xomuTe 1o OTOBOpa BKIIFOUBAT: PA3X0IH, KOWTO Ca MPSKO CBHP3aHH C KOHKPETHHS JOTOBOP; Pa3XOIu
3a TpyZA Ha 00eKTa, BKIFOYUTEHO HA30p HA 00EKTa; pa3Xo/iy 3a MaTepHalli, H3MOI3BaHU IIPH CTPOUTEIIC-
TBOTO; aMOPTHU3AIIMs HA MAIIMHUTE, 000PYIBAHETO U ChOPHKCHHUATA, U3IOI3BAHH TI0 JIOTOBOPA; Pa3X0Iu
3a MPUJIBIYKBAHETO HA MAIIMHUTE, 000PYBAHETO, ChOPHKEHHUITA U MATEPHUAIHTE JI0 U OT IUIOIIAKaTa Ha
M3ITBIHEHUETO Ha JIOTOBOPA; Pa3XOJAX 3a HaeMaHe Ha MAIIWHU, 000pyIBaHE M ChOPHKEHUS; PasXoaH 3a
MIPOCKTUPAHE U TEXHUYECKA MTOMOII, KOUTO MPSAKO Ca CBBP3aHU C JOTOBOPA; MPUOIUZUTEIHN Pa3Xoau 3a
paboTH 10 M3BBPIIBAHETO HA KOPEKIMH W pa0OTH IO TapaHIMOHHATA MOAIPHKKA, BKIFOYUTEITHO U OYaK-
BaHWTE TapaHIIMOHHHU Pa3X0JIi; ICKOBE OT TPETH CTPAHH.
Te3u pa3xoam Morar jia ObJIaT HaAMaJIeHU C €BEHTYAJIHH CIy4ailHM MPUXOJH, KOUTO HE Ca BKJIIOYCHU B
MPUXOAUTE 110 JOTOBOPA, HAPUMED, IPUXOAM OT MpoAakdaTa Ha W3IHIIHA MaTepUald 1 MpoaxodaTta Ha
MaIInHNTE, 000PYIBAHETO U CHOPHKEHHSTA B Kpasi Ha JIOTOBOpA.
Pa3xomu, KOUTO ce OTHACAT KbM AEHHOCTTA MO JJOTOBOPA KATO ISUTO M MOTAT Aa OBAT pa3NpeaeseHd KbM
JIOTOBOPA:3aCTPAXOBKU; PA3XOIU 33 MPOCKTUPAHE U TEXHUUYECKA MMOMOII, KOUTO HE Ca MPSAKO CBBP3aHU C
KOHKPETeH J0TroBOp; OOIIM pa3xoiu IO CTPOUTEIICTBOTO; JAPYIH pa3XxoJ, KOUTO Morar ja ObaaT
KOHKPETHO HAYHMCJICHN Ha KIIMCHTA CBIJIACHO YCJIOBUATA Ha AOTOBOpA-MOTaT Ja BKJIHOYBAT HAKOU O6IIII/I
aJMHHHCTPATUBHU Pa3XxoAM W Pa3xoJH 3a Pa3BOiHA JEHHOCT, 32 KOMTO B YCIOBHUATA HA JOTOBOpA € Tpe/-
BUJICHO BH3CTAaHOBSBAHE
Pa3xomuTe o mOTOBOpA BKIIIOYBAT Pa3xOiH, KOUTO CE OTHACAT KbM JaJIeHHs JOTOBOp 32 Mepruojia OT Aa-
TaTa Ha BH3JAraHeTo /0 OKOHYATETHOTO MY M3IbJIHEHHE. Pa3xoaure obaye, KOUTO C€ OTHACAT MPSIKO
KbM JIaJICH JOTOBOP M KOUTO Ca MOHECEHU BHB BPB3Ka ChC CKIIOYBAHETO HA JIOTOBOPA, CHIIO CE BKIIOYBAT
KaTo 9acT OT Pa3XOJAWTe M0 HEero, ako Morar jJa ObJaT ONpeeIeHr MOOTACITHO M Ha/IeK/THO OIIEHEHH U €
BEPOATHO, Y€ JOTOBOPHT e Ob/e ckimoueH. Koraro pazxoaurte, HampaBeHH 10 CKIIOYBAHETO HA JIOTOBO-
pa, ce MpU3HaBaT 3a pa3xoJ 3a MepHuoja, Mpe3 KONTO ca HalpaBeHHU, T€ HE ce BKJIIOYBAT B Pa3XOAUTE I10
JIOTOBOPA, KOraTo JOTOBOPBT € CKIIIOUEH IPe3 CIIeIBAIl IEPUO/I.
Pasxomn, komTo He MoraT Aa ObJaT OTHECEHHM KBM [OTOBOpHA AEWHOCT WIM HE MoraT Ja ObaaT
pasmpeeneny KbM JajieH JOTOBOP, C€ M3KIII0YBAT OT Pa3XxOIHTe 3a TO3U JOTOBOP 3a cTpoutencTro. [lo-
JIOOHU pa3Xx0Ji BKJIFOYBAT:



001N aIMIHUCTPATUBHU Pa3XoAH, KOUTO B IOTOBOpA HE C€ MPEABIK/IA Ja ObJIaT Bh3CTAHOBUMU; Pa3X0-
I1, CBBP3aHH C MPOAAKOM; pa3Xxodu 3a U3CIeN0BaTeNICKa U pa3BOiiHa JEMHOCT, KOUTO B JJOTOBOpA HE Ce
MpeIBUXKIA 1a ObJaT Bb3CTAHOBUMH, aMOPTH3AllMs 3a MAIlIMHH, CbOPBKCHHUS U 000pYABaHe, KOUTO HE ca
OWJTU M3MI0JI3BaHU 3a IaJICHHS JOTOBOP.

Koraro pe3ynraThT OT €IuH HOTOBOP 33 CTPOUTEIICTBO MOXE 1a ObJe OIEHEH HAJEeXKTHO, IPUXOIUTE H
pasxonuTe, CBBpP3aHM C JOTOBOpAa 3a CTPOWTENCTBO, CE NMPHU3HABAT KATO TMPHUXOAW WM Pa3XOAd Upe3
OTYMTAHE HA €Tana Ha W3IIBIHCHHE Ha JOTOBOpHATA NEHHOCT Ha jaTara Ha O6amanca O4akBaHWUTE 3aryOu
IO JIOTOBOPA 33 CTPOMUTEIICTBO HE3a0aBHO CE MPU3HABAT KaTO Pa3xo/l.

W3BBpieHn pa3xoau Mo JTOrOBOpa, KOWTO C€ OTHACAT 3a OBICHIN ACHHOCTH IO JTOTOBOpa Ce MpH3HABaT
KaTo aKTHB IIPH yCIOBHUE, Y€ € BEPOATHO Te Aa ObAAT BH3CTAHOBEHH. TakWBa pa3XOAW MPEACTABISIBAT CY-
Ma, ITbJDKUMa OT KIIMEHTA, U YeCTO Ce KIIacu(UIIUPAT KaTO He3aBbPIIECHH PabOTH MO IOTOBOPA.

ETambT Ha 3aBBPIICHOCT HA JAJCH JIOTOBOP CE OMPEAeisl Ype3: ChOTHOIICHHETO HAa YacTTa OT Pa3XOoUTe
0 JIOTOBOpPa, HAITPABCHM 33 M3BBPIIICHATA JI0 MOMEHTa paboTa, KbM MPEABUACHUTE O0IIN Pa3X0au o J0-
roBOpa; MpErjeaInTe Ha U3BbpIIeHaTa padoTa; 3aBbPIICHOCT HA HATypajHa 4acT OT paboTara 1o A0roBO-
pa mpueTa OT UHBECTHTOPA.

MeXIuHHATE TUIANaHAS U TIOTYYSHHUTE OT KIIMEHTUTE aBaHCH YeCTO He OTpa3siBaT U3BBpIIeHaTa paboTa.
Koraro pe3yntatute OT AajieH JOTOBOP 3a CTPOUTEICTBO HE MOTaT Jia ObJIaT HAJCHKIHO OLICHEHH: MPUXO-
uTe TpsOBa Jla ObJaT MPU3HATU CaMO JIOTOJIKOBA, JIOKOJKOTO € BEPOSTHO HAPABEHUTE Pa3XxO/IH 110 JO0TO-
Bopa Ma ObAaT BH3CTAHOBEHH; Pa3XOIHTE IO IOTOBOpa TPsOBa a Ob/IaT MPU3HATH KaTO Pa3XoJ 3a Mepuo-
Jla, TIpe3 KOMTO ca HapaBeHU.

Koraro uma BeposiTHOCT 00111aTa CyMa Ha pa3XoJIUTe 10 JIOrOBOpa Jia MPEeBHIlIaBa o0IIaTa cyMa Ha Mpuxo-
JTUTE TI0 IOTOBOPA, OYaKBaHUTE 3aryOu He3a0aBHO Ce MPU3HABAT KaToO Pa3Xxo/l.

1.26. CpOouTHd Cjieq AaTara Ha 0aJlaHca
Cobutus cien natata Ha OajaHca ca OHE3W CHOWTHUS, KAKTO OJIATONPHSTHH, Taka W HEOJIarompusaTHH,
KOMTO BB3HMKBAT MEXy JaTara Ha OajlaHca W JaTara, Ha KOSTO (PMHAHCOBUTE OTUYCTH ca OJ0OpCHHU 3a
myONHUKyBaHe.
PasrpannyaBar ce 1Ba BuJa ChOUTHS:
vV TakuBa, KOWTO JIOKAa3BaT yCJIOBUS, CHIIECTBYBAIM KbM JaTaTa Ha GajaHca (KOpUIUpaly ChOuTus
clieq nataTa Ha OanaHca);
Vv TakuBa, KOUTO ca MOKA3aTEJIHH 3a yCIOBMs, BE3HUKHAIM CJIE]l JaTaTa Ha Oananca (HEKOpHIHpalln
CHOUTHS Clie] JaTara Ha OaylaHca).
[MpeanpusaTHETO KOpPUTHpA CyMUTE, MPH3HATH BHB (DMHAHCOBUTE OTYETH, 3a JIa OTPa3d KOPHTHPAIIUTE
CcHOUTHS I JaTaTa Ha OajlaHca M OChbBPEMEHSIBA OIIOBECTIBAHUATA.
[IpeanpusTeTo He KOPUTHpa CyMHUTE, IPU3HATH BbB (DMHAHCOBH OTUETH, 33 Ja OTPa3d HEKOPUTHUPAILUTE
crOuTHS crien nartara Ha Oananca. Korato Hekopurupamure ChOUTHS Clie]] 1aTaTa Ha OanaHca ca TOJKOBa
CBINICCTBEHH, Y€ HEOIOBECTSBAHETO OW IMOBJIHMIO Ha CIIOCOOHOCTTA Ha MOTpeOUTEINTe Ha (PMHAHCOBUTE
OTUYCTHU Oa B3€MAT CTOIIAHCKH pCIlIeHI/ISI, HpelIHpI/IHTI/IeTO OIIOBECTsABA CJIeaHarTa I/IHq)OpMaHI/ISI 3a BCsJKa
CHINECTBEHA KaTErOpHsi HA HEKOPUTHUPAIIOTO CHOUTHE CIIe/ JaTaTa Ha OanaHca:
vV ecTecTBOTO Ha CHOUTHETO;
vV  ouenkara Ha (UHAHCOBHMs My e(EKT MM M3ABIICHHE, Y€ TaKaBa OLICHKA HE MOXe Ja ObJe
HaIpaBeHa.

1.27. Joxoau Ha akums
OCHOBHHTE JTOXOJIM Ha aKIMs C€ M3YMCIIABAT KAaTO Ce pa3/eiy HeTHATa redanda win 3aryba 3a mepuoja,
MoJyIeKallla Ha paslpelelieHne MKy aKIMOHEPHTE, MPUTEKATed Ha OOMKHOBEHHU aKIMU, Ha CPeJHO-
npeTersieHus Opoi Ha JbpKaHUTE OOMKHOBEHHU aKIIMU 32 MEPUO/Ia.
CpenHo-TIpeTeryieHusIT Opol aKkIWu TPEACTaBlsABa OpOSIT Ha AbpP)KaHUTE OOMKHOBEHM aKIUU B
HAYaJOTO Ha TIepuojia, KOpUTHpaH C Opos Ha OOpaTHO U3KYIEHWTE OOWKHOBEHH AaKIuhl W Ha
HOBOM3/IaJICHUTE TaKMBa Mpe3 Mepuoja, YMHOXKEH MO cpeaHo-BpeMesus (akrop. To3u dakTop muspassiBa



Opost Ha JHWTE, MPEe3 KOUTO KOHKPETHUTE aKIUH ca OWIIM IThpKaHH, CIIPSMO OOIIHs Opoi HA JHUTE Mpe3
nepuosa.

HpI/I KalmuTaJln3anus, JOIIbJIHUTCIIHA EMUCHUA HITN pa3):[en;1He, 6pO$IT Ha O6I/IKHOBCHI/ITC aKIIuK, KOHTO Ca B
0OpBIIEHHE JI0 aTaTa Ha TOBa ChOMTHE, CE KOPUTHpA, 3a J1a C€ OTpa3u HPOIOPIMOHATHATA MPOMSHA B
Oposi Ha OOWKHOBEHHUTE aKIMM B OOpBIIEHWE Taka, CAKAll CHOMTHETO CE€ € CIYYMJIO B HAayalloTO Ha
MIpEJICTAaBeHNUS Hal-paHEeH MEPHO/I.

Jloxo/i1 Ha aKIIMK ¢ HaMaJIeHa CTOMHOCT HE ¢ M3YMCIISIBAT, ThH KaTo HAMa U3/1aJIcHU MMOTSHIIMATHHA aKIIUU
C HaMaJjieHa CTOMHOCT.

1.28. CerMeHTHO OTYHMTaHe

HpyxecTBOTO HACHTU(UIIMPA CBOUTE OTYCTHH CETMEHTH M OIOBECTSIBA HMH(pOpPMAIMS 10 CErMEHTH B
CHOTBETCTBHUE C OpraHM3aIlMOHHATA U OTYETHA CTPYKTYpa, H3MOJI3BaHa OT PhKOBOACTBOTO. OnepaTuBHUTE
CEerMEHTH Ca KOMIIOHCHTH Ha OHM3HEca, KOUTO CE€ OIICHSBAT PEJOBHO OT WICHOBETE HAa PBHKOBOJCTBOTO,
B3EeMallunu OHepaTI/IBHI/I peIHeHI/IH - KaTO C€ U3II0JI3BA q)HHaHCOBa nu OHepaTI/IBHa I/IH(bOpMaI_H/Iﬂ, N3TOTBCHA
KOHKPETHO 3a CErMEHTA, 3a IIEJIUTE Ha TeKYIOTO HAOJIOACHNE U OLICHIBAHE Ha PE3yJITaTUTE OT JCHHOCTTA
(M3BITHEHHUETO) U pa3Ipe/IeICHUETO Ha PECYPCUTE Ha IPYKECTBOTO.

OrnepaTuBHUTE CETMEHTH Ha JIPY)KECTBOTO TEKYIIO CE HAOMIOAAaBAaT M HAMPABJIABAT MOOTICIHO, KATO
BCEKH OIEPATUBEH CErMEHT MPEJCTaBIsIBa OTJC/IHA OU3HEC 00J1acT, KOATO Ipe/yiara PasinyHy MPOIYyKTH
Y € HOCUTEJI Ha Pa3JInYHU OM3HEC TOI3U U puckoBe. ONepaTuBHUTE CETMEHTH Ha JIPY>KECTBOTO BKITIOYBAT
Ou3Hec 00JacTUTE 0 OTICITHA OCHOBHH BHJIOBE MPOU3BOJICTBO.

Hngopmayus no onepamusnu cezmenmu

JpykecTBOTO M3MOJI3Ba SIUH U3MEPUTEN — OpyTeH Mapxk (nedanba) IpH ONCHSIBAHETO Ha PE3yJITAaTUTE B
OTEPATUBHHUTE CETMEHTH W 3a PaslpeessIHETO Ha PecypcH MEXAy TaX. Ts ce ompesens KaTo pa3iinka
MEXKAY CETMCHTHUTE IPUXOANU U CCTMCHTHUTE pasXoau, MPAKO CbOTHOCUMU KbM CHOTBETHUA CCTMCHT.
CerMeHTHUTE aKTHUBH, TIACHUBHU, PECI. TIPUXOJIH, PA3XOAU M PEe3yATaTH BKIIOYBAT TE3U, KOUTO Ca U MOTatT
Ja ObJaT TUPEKTHO OTHOCHMHU KBbM CHOTBETHHS CETMEHT, KaKTO M TaKWBa, KOUTO MOraTr jaa Obaar
pasmpe/eiieHd Ha pasymMHa 0a3za. OOu4aliHO TOBa ca: a) 3a MPUXOAMTE - IPOAAKOM Ha MPOIYKIHS, 0) 3a
pa3xoauTe - 3a OCHOBHH CYPOBHMHM W MaTepUalM, 3a aMOPTH3alMM M 33 BB3HATPOKICHHUATA Ha
MPOU3BOJICTBEHHS MIEPCOHAT; B) 32 AKTHBHUTE - UMOTH, MAIIMHU ¥ ChOPBKCHUS, U MATEPUATHU 3aMacH; T)
3a MaCHBWTE - 33JbJDKCHHS KBM IEpPCOHajda W 3a OOIIECTBEHO OCUTypsiBaHe. KamuTanmoBuTe paszxoau
(uHBecTUINH) IO OM3HEC CETMEHTH Ca OTTPAaHUYMMH Pa3Xo/1, H3BBPILICHH Npe3 Teproa 3a MpuIoOuBaHe
WM M3TPaXKJIAaHE Ha CEKTOPHU HETCKYIIIM aKTHUBH, KOUTO CE€ OYaKBa Jia ObJIaT U3IOJI3BAHHU IIPE3 MOBEYE OT
€/IVH TEePUO/I.

Jlpy»ecTBOTO yIpaBisiBa HHBECTHUIIUUTE B IECHHU KHUXKA, ThPTOBCKUATE pa3vyeTH U MPeIOCTAaBEeHUTE, PECII.
MOJTy4eHUTE (PUHAHCOBU PECYPCH, KAKTO W JAaHBIMTE HA HUBO MPEANPHUATHE U T€ HE CE Pa3npelelisiaT Ha
CErMEHTHO HUBO.

Pesynrature OT AEHHOCTH, KOMTO C€ CYMTAT 3a CIIy4allHH CHOPSIMO OCHOBHHUTE THIIOBE OIEpaIldU
(mefiHOCTH) Ha APYXKECTBOTO, KAKTO M HEPA3MpeAesieMHUTE NMPUXOAW, Pa3xOiH, IMACUBU M aKTHBH, CE
OTYUTAT OTJEIHO B TMO3HIHUSA ,,00IM Ha HUBO ApYKecTBO”. Te3n CyMH O MPUHIMIT BKIIOYBAT: IPYTd
JOXOJM OT JEHHOCTTa, OCBEH AaKO He NpPOM3THYAT OT JeHHOCTTA Ha KOHKPETEH CETMEHT,
aJIMUHUCTPATUBHU Pa3XOJH, JIUXBEHU MPUXOAHM M Pa3Xo/d, PealH3UpPaHd W HEpeaIM3UpaHU Nevyallon H
3aryOu OT CHEJKH C BajlyTa W WHBECTHIWH, WHBECTUIMHM B JPYI'H JPYKECTBA, THPTOBCKH U APYTH
B3eMaHMs, THPIOBCKH 3aIbJDKCHUS W TOJNYYCHH 3aEMH, pa3vyeTH IO JaHbIH, NPOU3BOJCTBEHO U
aIMUHUCTPATUBHO 000pyABaHE C OOIO MpeaHa3HAYCHHE.

[Mpunaranata cueTOBOAHA MOJUTHKA 32 OTYUTAHETO MO CETMEHTH, C€ OCHOBaBa Ha Ta3W, WU3IOJI3BaHA OT
JIPY’)KECTBOTO 32 U3rOTBSHE HA MyOJIMYHUTE MYy OTUETH IO 3aKOH.



lemome}mﬂ (L[OH'LJIHI/ITC.]'IHa HH(])OpMaIII/Iﬂ) KBbM CTATHHUTE HA q)HHaHCOBI/Iﬂ OTYEeT:

A. Otuer 3a GUHAHCOBOTO CHLCTOSIHHNE

1. HNmoTH, MAalIMHH, CHOPBKEHUSI U 000pyABaHe

Tpancmop Oduc | Kommo

Mamvnu u THU ABTOoMO | 000Opya | ThpHa
INOKA3ATEJIN 3emu | Crpanu |obopyaBane | cpenctBa | Owin Bane |rexnuka| OOWWIO:

Ot4yeTHA CTOMHOCT
Canno Ha 1.01.2011 32 395 280 48 37 792
Hznesnu 1 1 2
Cango Ha 31.12.2011 32 395 279 48 - 36 - 790
AMopTH3anus
Cango Ha 1.01.2011 141 252 24 34 451
Hauwuciena 3a roquuara 8 6 3 1 18
Cajgo Ha 31.12.2011 - 149 258 27 - 35 - 469
banancoBa (mpeHOCHA) CTOWHOCT

Cauto Ha 01.01.2011 32 254 28 24 - 3 - 341
Cajano Ha 31.12.2011 32 246 21 21 - 1 - 321

OroBecTsIBaHE 3a OTpaHUUYCHUS BHPXY IMPABOTO HA COOCTBEHOCT :
Bbpxy akTHBHTE COOCTBEHOCT Ha APYKECTBOTO ,HSIMa HAJIOKEHU OTPaHUYEHUs BBPXY COOCTBEHOCTTA

2. AKTHBH (IacUBH) MO0 OTCPOYEHH TAHBLM &

- 4 XWU.JieBa — aKTUBH [0 OTCPOYUCHH JIAHBIIH , Bh3HUKHAIN OT aMOPTU3AIHH , KOMIICHCHPYEMH OTITYCKH 1
nmoxonu Ha ¢uz.una wi42,am.1,5 u 8




3. MarepuaJiHu 3anacu

MaTepuajiHu 3anacu

Bun 2011 2010
Marepuaiau B T.4. 377 [ 163
OCHOBHU MaTepuaiu 377 163
Croku 1 2
Ipoayxuus 82 32
Oo01o 460 197
4. Texkymu ThProBCcKH U APYTY B3eMaHUs
Kparkocpounu B3eMaHus
Bun 2011 2010
Kparkocpounu B3eMaHus B T.4. 437 297
B3emanus no nponaxou 385 297
JIJ1C 3a Bp3CcTaHOBSIBAaHE 9 0
JApyru KpaTKOCpOYHU B3E€MaHUsA 43
Oomo 437 297

5. ITapu4yHu cpeacTBa




ITapuunu cpeacrea

Bun 2010 2009
Ilapuunu cpeacrea B Opoii B T.4. 82 72
B neBa 82 72
Ilapuynu cpeacTBa B pasivialATeJJHU CMETKH B T.4. [ 57 578
B neBa 56 367
BbB Basnyra 1 211
KpatkocpouHnu neno3uru 500
O010 639 650
6. OcHoOBeH KanmUTAJ
3anucaH Kanurtanl
B HavanoTo Ha 3amucaHu mnpes
nepuoja nepuoza B kpas Ha nepuonaa
Bun Opoit |Homuuan| Opoit |nHomumuan| Opoit |nommuan| Cyma
JlanoBe 128328 4 [ 128328 4 513312
O06mo: 128328 0 128328 513312
Texyma nevanoa (3ary0a).: 328 548.86 nB JIOXOMHOCT Ha €IUH JsT: 2.560 nB

7. Telcyum TBProBCKHU U APYI'd 3a1bJKCHUSA




Bun 2011 2010
3aabJsKe HMSI 10 10CTaBKH 117 66
3aabiKeHMsI KbM NepcoHa a 22 13
Texkyma 4acT 0T HeTeKyUTe 3aAbJI2Ke HUSA 15 22
JAb/OKUMH TeKyIIM TaHbIU I 15 26
O6wmio: 169 127
8. Tekyma 4yacT OT HeTeKYIIUTE 321 bJIKEHUsA
Bun 2011 2010
Jpyru 3aabpmKeHus 15 15
Oowo: 15 r 15
9. 3agbiKeHWs KbM MepCOHAJ
Bun 2011 2010 |
3aabIKEHU I KbM Bb3HATPAXKIACHUS 19 10 |
B T.4. 32 HEU3IIO3BAHU OTIIYCKHU 1 3
3aIbIKEHHU S 10 OCUTYPUTEIIHU BHOCKH 3 3
B T.4. 32 OCUTYPOBKH 110 HEM3MO3BAHU OTIYCKHU 0 -
OO01o: 2 13

10. JanbYHM 320BIKEHUSA



Bun 2011 2010
Janbpk nobaBeHa CTOMHOCT 8
KopnopatuBeH JaHbK 13 17
JlaHbK BBpPXY TOXOAUTE HAa PU3UUCCKUTE JUIA 2 1
Ob1o: 15[ 26
Bb. Otuer 3a BceoOXBATHHSA 10X0J
11. IIpuxoau ot nmpoaa koM
IIpuxoau oT npoaaxkoM Ha: 2011 2010
[Iponykuus 2387 2178
Ctoxu 658 564
Yenyrn 20 10
O01mo 3 065 2752
12. JIpyru npuxoau
JApyru npuxoau or: 2011 2010 |
[Iponax6a Ha aKTUBU 768 100’
OO0 768 1007
13. U3n0,13BaHN CYPOBHHM, MAaTEPHAJIN U KOHCYMAaTHBH
Buj pasxon 2011 2010
OcHOBHHU MaTepuajiu 3a IPOU3BOJICTBO 1 795 1 627
CnomaraTeiaHHu MaTepuanu 27 33
I'opuBHU ¥ cMa304YHU MaTepuaIn 5
PesepBHU uacTu 4
PaboTHo 0061exio 1
En. eneprus 21 20
Bona 3 3
O¢uc maTepuanu U KOHCyMaTUBU 3 1
Jpyru marepuanu 1 3
O01mo 1 860 r 1 697




14. Pa3xoau 3a BLHIIHHU YCJIYTH

Bwua pa3xon 2011 2010
TpaHCOPTHU yCayru 68 70
PemontHn - 2
Cp0o0UMTENHU YCIyTH 7 8
Koncynarancku u apyru 10oroBopu 34 29
3acTpaxoBKHU 2 1
JlaHBIIN B TaKCH 3 4
Kypuepcku 2 2
Hpyru pasxoau 3a BBHIUIHH YCIYTH 14 34
OG0 130 [ 150

15. Pa3xoau 3a aMopTH3anMHU

Pa3xonu 3a amopru3anuu Ha: 2011 2010
Ilpou3BojacTBEeHHU B T.4. 18 2222
JBITOTPANHU MaTepUaIHU aKTUBU 18 22
Oo01mo 18 22




16. Pazxonu 3a 3an71aTH M OCUTYPOBKH Ha NEPCOHAJIA

Pa3xonu 3a: 2011 2010
3anuaTv Ha B T.4. 189 123
MPOM3BOJICTBEH MEPCOHAI 84 67
aJIMUHHUCTPATUBEH NMEPCOHAI 105 56
B T.Y. pa3X0JM M0 HeU3NMO3BAaHU OTILyCKH (2) 2
B T.4. HAQUUCJIECHHU 1 3
OTIHCAHHU 3 1
OcCuUrypoBKH Ha B T.4. 26 22
MPOM3BOJICTBEH MTEPCOHAI 16 14
aJIMUHHUCTPATUBEH MEPCOHAI 10 8
0610 215 145
17. JApyru pa3xoau
Bun pasxon 2011 2010
Pa3xonu 3a koMaHIUPOBKU 1 1
Pazxoau mpeacTaBUTEIHHU 11U 1 1
Pasxoam 3a Opak u Tuncu 2
'moOu 1 HeycTOWKH, BKII. IUXBU MO AbPKABHU B3eMaHUS 2
Hpyru 11 12
OG0 15[ 16
18. banancoBa cTOHHOCT HA MPOJaJleHN AKTUBH /0e3 mpoayKuus/
Bun pasxon 2011 2010
bamancoBa CTOMHOCT Ha MPOJaNeHU MaTepUaln 674 874
banancoBa cTOMHOCT HAa IPOJAJEHU CTOKU 600 503
OG0 1274 | 1377
19. YBeqnueHnue(HaMalieHUue) HA 3aMACUTE OT NPOAYKIMA U He3aBbPIIEHO NPOU3BOJACTBO
Bun 2011 2010
VYBenuueHue (HaMajJeHUE) Ha 3al1aCUTE OT IPOAYKI U 52 (20)
OO0 : 52r (20)




20. ®uHaHCOBM MpUX0AHU (Pa3X01H)

Bun 2011 2010
DUHAHCOBU NMPUXOTH
Jluxsu 3 2
IlonoxkuTenHu KypCOBU Pa3InuKH 2 2
001110 hMHAHCOBU NMPUXO/IH : 5 4
DUHAHCOBU Pa3Xoau
JIuxsu 1
OTpunaresHu BalyTHU KYpCOBU Pa3IUKH 5 1
Apyru 1 5
OO61110 GVHAHCOBU PA3XOIH : 7 6
duHAHCOBU NPUXO0aH (Pa3x0o/aM) HETO : 2) 2)
21. Pa3xon 3a jannOu
ChriacHo JEHCTBAIIOTO 3aKOHOMATENICTBO MEYaNOUTe ce 00JaratT ¢ KOpImopaTHBeH aaHbK B pasmep 10%.
3a u3uHcIsgBaHe pa3Mepa Ha OTCPOUYCHUTE JAHBIM € Moyi3BaHa ctaBka 10%, KoATo ce o4akBa Ja € BaauIHa
IpH OOPATHOTO TIpasiBIICHUE.
Hauuncnen kopnopatuBeH ganbk mo ['J /] 37 34
Hauucnen (oTnucan) fanbueH MacuB. -1 -1
OTnucad (HauyMCIIeH) TaHBYCH aKTUB. 1 1
OO0110 pa3xo/ 3a JaHbIIN: r 37 r 34

22. OnoBecTsiBaHE HA CBbP3aHU JHIA

Jlpy’kecTBOTO HAAMAa CBBP3aHU JHUIA.

23. llenn n MoIMTHKA 32 yIIpaBJieHue HA (PMHAHCOBUS PUCK

OcHoBHHTE (PMHAHCOBU MHCTPYMEHTH Ha MPEINPHUITHETO, PA3IHYHU OT JICPUBATHUBHU, BKIIOYBAT
(MHAHCOBY JIM3WHTH, MIAPUYHU CPEACTBA U eno3uTH.OCHOBHATA 1Ie Ha Te3W (PMHAHCOBU MHCTPYMEHTH €
Jla ce ocurypu (pMHaHCHpaHe 3a JeHHOCTTa Ha NpeAnpuaruero. lIpeanpusruero nputexasa U pasaInyHU

IpyTd (QUHAHCOBM WHCTPYMEHTH, KAaTO HampuMep B3UMaHHSA [0 NPOAKOM W 3aIBIDKEHUS KbM
JIOCTaBYHIIA, KOUTO BH3HUKBAT IPSKO OT JEHHOCTTA.

OcCHOBHUTE PUCKOBE, NPpOU3TUYAIN OT (I)I/IHaHCOBI/ITe HWHCTPYMCHTHU Ha NPCANPUATUCTO, BKIKOYBAT PHUCK
Ha JIMXBCHUS MMPOUCHT, PUCK HA JIUKBUAHOCTTA, BAJTYTCH PHUCK U KPCAUTCH PUCK.

Kpennren puck




IIPY)KCCTBOTO € U3JI0KCHO Ha KPECAUTCH PUCK 110 NOBOJ HA B3E€MaHUATA OT KOHTPAreHTU I10 HpOILa)K6I/I n
(1)I/IH3,HCOBI/I JIN3WUHIH. Canz[aTa IO B3€MaHUATa CC Ha6J'II-O,I[aBaT HCIIPCKBCHATO B PE3YJITAT HAa KOCTO
CKCIIO3UNUATA Ha IPCANPUATUCTO BbB BPB3Ka C HeC’L6Hpa€MI/I B3€MaHUs € HCCHIICCTBCHA.

Excnozunusara Ha J[pyKecTBOTO CIIPSAMO Ma3apHUsi PUCK OT IPOMEHUTE B JINXBEHUTE IIPOLIEHTU € CBbP3aH
[JIABHO CBC 3aJbJDKEHUATA 110 JIM3UHIOBUTE 3aeMH. HsMa IpocpoyeHH 3aibKEHHS U B3€MaHUA 110
MOJIYYEHHUTE 3aEMHU.

Bausyren puck

JpyxecTBOTO € W3T0KEeHO Ha BaJyTHH PHUCKOBE, CBBP3aHU CHC CHENKH OT MPOAAKOHM FTH TOKYIKH B
qyKJecTpaHHa Baixyra. HannyHu (GUHAHCOBU aKTUBH U MIACHBU B UY)KJECTpaHHA BalIyTa.

Puck Ha TMKBHAHOCTTA

I.[eJ'ITa Ha APYKECTBOTO € Ja MOAObprKa paBHOBCCUC MCKAY MOCTOSAHHOTO (I)I/IHaHCI/IpaHC N I'bBKAaBOCTTaA
4pe3 U3M0JI3BAHC , (1)I/IH8.HCOBH JIM3UHTU U JP.

IIazapeH puck

PucksT, e cipaBeasuBaTa CTOMHOCT MM OBACUINTE MApUYHH MOTOIM Ha (PMHAHCOBHSI MHCTPYMEHT IIe
BapupaT Nopaay MPOMEHHU B MTa3apHUTE LIECHU.

24. CprouTHd cjiex gaTara Ha 0ajIaHca

Hsma chiiecTBeHn chOMTHUSA Clie] naTaTa Ha OajlaHca, M3MCKBAIli OIIOBECTABAHE.

25. JleiicTBamIo NpeanpusaTHE

PBKOBOICTBOTO Ha MPYKECTBOTO CUMTA Y€ MPEANPHUATHETO € JACUCTBAIO U 1€ OCTaHE JACHCTBAIIO, HsIMa
TUTAHOBE W HAMEPEHUS 3a MPEYCTaHOBSBaHE Ha IEHHOCTTA.



FOOVWIEH OOKNAQL 3A JEMHOCTTA
Ha “Posaxmm” ALl, rp.lopHa Opsaxosuua
(kb™m 31.12.2011r.)
(CbrnacHo yun. 100 H ot 3IMIMLK)

1. NpaBHa opma

‘Pozaxum” AL, rp.lflopHa OpsaxoBuua e BNMCaHO B TbProBCKUS pPerucTbp OT
BenukoTbpHOBCKM OKpbXeH cbh ¢ dupmeHo peno Ne700/1996r. C peweHune oOT
14.10.1999r. Ha PUpPMeEHOTO oTAeneHne Ha BennKOTbPHOBCKNS OKPBXEH Cb[, € BNucaHa B
TbProBCKUS PErmcTbp M nNpomMsHaTa B pasmepa Ha kanutana Ha [pyXKecTBOTO Ha
OCHoBaHMe 3akoHa 3a [eHomunHauma Ha nesa/[dB. bp.20/05.03.1999r./. lNpomaHaTa €
BnNncaHa B Tbprosckus pernctbp Ne 1 no naptugata Ha LpyxectBoto Tom 4, cTp.32,
naptnga 4. MNpegmeTbT Ha OerHOCT Ha [pyXecTBOTO € CBbp3aH C MNpOU3BOACTBO WU
notpebneHne Ha eTepudHM Macna, CypOBMHM, Pa3TBOPUTENM, CUHTETUYHO-apOMaTHU
BELLeCTBa, NPOM3BOACTBO Ha CTOKM 3a noTpebneHne, TbproBusi CbC CTOKM B CTpaHaTta u
Yy>KOMHa 1 OpyrM AeVNHOCTU paspeLleHn OT 3aKoHa.

[Mpe3 oT4yeTHUA nepuod HAMa HaCTbMUMAM MPOMEHW B MpaBHata dQopmMa Ha
APYKeCTBOTO.

2. KanuTtan
OcHoBHUAT kanutan Ha “Posaxum” ALl rp. NopHa Opsxosuua e 513312nB., pasnpegeneH B
1283286p. akumm C HOMMHanNHa cToMHocT 4nB. Akumnte Ha “Posaxmm” AL rp. [opHa
OpsxoBuua ce TbpryBaT Ha HeodwuumanHua nasap Ha “bbnrapcka ¢oHgoBa 6Gopca-
Codoua” ALl

Mpe3 oOT4yeTHWS Nepuoa [OPYKECTBOTO He e npuaobuBano u He npuTexasa
COOCTBEHU aKLUW.

3. CbBeT Ha aupeKTopuTe
“‘Pozaxmm” ALl rp. NopHa OpsixoBuua MMa eqHOCTENEHHA CUCTEMa Ha yrnpaBneHue:
CbBeT Ha OMpEeKTopUTE, KOMTO CE CHLCTOM OT 3 YfeHa :

1.NMpeacepaten — WBOo Kupunoe LaHeB, rp. Benuko TbpHoOBO, yn.”Tpaknsa’Ne1,
obpasoBaHne — BucLle, npodecnss — nkoHoMuUcT. lMputexasa 484566p. akumm — 37.76%
oT rnacoseTe B OOLOTO cbbpaHue.
2.3am. npegcepgaten — Emun boxugapos Kapabawku, rp. lopHa OpsixoBuua,
yn.”"Mnagoct’Ne5a, obpasoBaHne — Bucwe, npodecms — en.uHxeHep. [lputexasa
5148006p. akunmn — 40.12% ot rnacoseTe B OOLLOTO cbOpaHue.
3.M3nbnHuTeneH ampektop — nux.Jumutbp MateeB Unues, rp. NopHa Opsaxosuua, yn.”
CnaBsiHcka’Ne21b, obpasoBaHue — Bucwe, npodecus — nhHxeHep. MNputexxasa 88860p.
akumn.

Hama paHHM 3a HanaraHum npuHyauTENHW aaAMUHUCTPATUBHU  MEPKU  UNn
agMWHUCTPATMBHU Haka3aHusa Ha udneHosBeTe Ha CbBeTa Ha OMPEKTopuTe BbB Bpb3Ka C
OENHOCTTa UM.

Mpe3 oTYETHUS Mepuoa HsIMa HacTbnMMM nNpomMeHn B CbBeTa Ha OupekTopute,
oanTopuUTE UNW NPEeACTaBNsiBaHETO Ha oupmara.

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HAMAT OrpaHMyYeHus ga npugodbueaTt akumm Ha
,Po3axum” ALl. Mpe3 otyeTHMs nepuoga uneHosete Ha CL He ca npugobuBanu mnm
NPEXBBbPIIANN akuumn Ha [py>eCcTBOTO.



4. OpraHu3auuoHHa CTPYKTypa 1 AEMHOCT Ha ApPYXXeCTBOTO

Csogarta genHocT ,Posaxum” ALl, rp.l'opHa OpsixoBuua ocbluecTBABa Ypes ,YnpasneHune”
Ha dpupmara, KOeTo ce CbCTOM OT:

- TbproBcka AMpeKLMS — OCblUeCTBsIBallla CaMOCTOSATENMHa TbroBCKa AEWHOCT Mo
N3HOCa Ha Npou3BeaeHUTe N3genns N BHoca Ha MaTepuann u OKOMMMEKTOBKAa 3a HyXXanuTe
Ha NpoM3BOACTBOTO.

- WkoHOMmyecka Aumpekuus — oOcCbLUecTBABaLla LUsnata MKOHOMUYecKa W
oMHaHCOBO-CYETOBOAHA AENHOCT Ha ompmara.

MpoussoactBeHaTta pgewHoct B ,Posaxum” AL, rp.flopHa OpsxoBuua ce
ocbllecTBABa B MNPOM3BOACTBEHM LEXOBE, Hamupawm ce Ha nnowagkarta Ha
ApyxecTBOTO.

5. ®PuHaHcoBa uHcpopmauusa

dunHaHcoBOTO nonoxeHne Ha ,Posaxum”AL ce 3anasBa ctabunHo wun npes
aHanM3npaHusa oT4YETEH Nepuosa.

[NpuxoguTe OT OCHOBHA OEWHOCT ca B pa3mMep Ha 3833 xun.ne. npu 3775 xun.ne.
npe3 2010.

PeanuanpanaTta ne4anba ot obuyanHaTta genHoct e 366 xmn.ne, a npe3 2010r. e
6una 342 xun.ns..

Cymarta Ha aktuBuTe no 6anaHca Ha ,Posaxum” AL, rp.lopHa OpsxoBuua KbMm
31.12.2011r. e 1870 xun.n..

[Mpe3 aHanuanpaHusa nepuon odLWMAT KanuTanoB pecypc Bb3nuada Ha 1870 xun.n..
OT1 1ax 1698xun.nB. unn 90.8% e cobctBeH kanutan n 169 xun.ne. unu 9,0% nacusu
(npmBneyeH kanutan). B cpaBHeHME CbC CbLMA Nepuos Ha MMHanaTa rognHa KanutanbT
e yBenun4yeH ¢ 372 xun.nBe, KOETo ce paBHsABa Ha 24,8%.

Co6CTBEHMAT KanuTan € yBeSIMYeH C 330 xun.n., B T.4. OT:
-yBesfimyeHne Ha OCHOBHUA kanutan 0 xun.n..
- YBENUYEHME Ha pe3epBuTe - 31 x.nB.

-yBesnMyeHue Ha (ovH. pesynTtaTt oT NpeaxodHu nepuoan 278 xun.ne.
- HamManeHue Ha (pMHaHCOBMA pe3ynTaT OT TeKyLms nepuog --21 X.nB.

KaTo cTpykTypa coGCTBEHUAT KanuTarn ce pasnpenens Ha:

-OCHOBEH KanuTan 30,2%
-pe3epB OT nocn.oueHkn 2,4%
-pe3epBu 3,8%

-puHaHcoB pesynTaT 63,7%

MacmBnte BBH3NM3aAT Ha 169 xun.nB. N ca ¢ 42 xun.nB. NoBeye OT npeaxogHaTa
roguHa.
KaTo cTpykTypa nacusute ce pasnpenensrT Ha:
-HETEKyLLN 3xun.nB. 2,5%
-TekyLm 169xun.ne. 97,5%
Eann neB ot nacmBute ce nokpmea ¢ 10,047 neBa cobCTBEH KanuTarn, KOETO € C
0,724 nea nnu 6,7% No-marnko B CpaBHEHWe C npeaxoaHaTta roguHa.
EOnH neB OT KpaTKOCpO4YHMUTE 3aabimkeHust ce nokpuea ¢ 8,095 nesa cobcTBeH
obopoTeH kanutan, koeto e ¢ 0,079 nesa nnn 1,0% noBeye OT NpeaxogHaTa roguHa.
[Mpe3 aHanuaumpaHus nepuog 1 neB OT AbArOTPanHUTE MaTepuanHu akTMBM Ce
nokpuea ¢ 5,29neBsa cobctBeH kanuTan, koeto e ¢ 1,278 nesa nnu ¢ 31,9% noseye oT
npegxogHaTa roguHa.

BaxxeH domHaHCOB MHOMKATOP 3a hupmaTa € NonoXUTENHUS HeTeH 06opOTEH
KanuTtan B pasmep Ha 1368xun.ne. Ton e Ha nuue, Tb KaTo KpaTKOTPaNHUTE akTUBKM Npe3



aHanuanpaHusi nepuoa ca fnoBe4ve OT KPaTKOCPOYHUTE 3aabrihkeHus Ha dupmaTa. Moxe
[a ce cynTa,ye ToBa € CUMNTOMaTUYHO 3a A06pOo (PMHAHCOBO 3apaBe.
B KOHKpeTHUSsI cnyyai HeTHUAT obopoTeH ( paboTeH ) kanutan npeagnonara:
-[0oBepve OT CTpaHa Ha KpeauTopuTe;
-cTabunHo MHaAHCOBO MOSIOXKEHME.

Mpe3 aHanuanpaHna Nepuog ca peanusanpaHy npuxoam ot obnyanHata
AenHoct 3a 3833 xun.nB., KOETO € NoBeYve B CpaBHEHUE ¢ 6a3ncHUa nepmog
58xun.ne. unu 2,00%

Paaxogunte 3a obmyanHaTta 4ENHOCT Npes CbLUMA Nepmnog Bb3numaaT Ha
3467xun. nB. unu ¢ 34xun.nB. No-Beyve B CpaBHEHNE ¢ BasncHMA Nnepmnod, KOeTo
npegcrasnsasa 1,5%

[Mpe3 aHanuaupaHua nepmod oMHaHCOBUAT pe3ynTaT oT obuyarnHaTa
OENHOCT ( pasnukntTe Mexay npuxoauTe 1 pasxoante 3a AerHocTTa ) e 366xmn.nB.,
KOeTo e C 24 xun.ne. noBeye oT 6asncHusa nepuog nnun 6,7%

durHaHCOBUAT peaynTaTt Nnpeau AaHb4YyHO obnaraHe 3a CbluMsa Nepuos,
Bb3NM3a Ha 366xun.nB., koeto e ¢ 0 xun.nB. noBeye B CpaBHEHME C (PUHAHCOBUS
pe3ynTaT oT AeNHoCTTa 1 ¢ 23xun.nB. noBeYve oT 6asncHus nepuog unm 6.7%

ToBa yBenuyeHue ce ObiKU Ha peannanpaHuTe No-mMarsnko U3BbHPEeaHN
NpPUXoAN CNpPsIMO OTYETEHUTE U3BBHPEOHN Pa3xoau.

HeTHuAT hmnHaHcoB pesynTart ( cnea AaHbyHO obnaraHe ) 3a aHanM3npaHus
nepuof e 329xun.nB., KOeTo € ¢ 37 XUn.nB. No-marko B CpaBHEHWe ¢ PUHAHCOBUS
pe3ynTaT npean gaHb4yHO obnaraHe u ¢ 21noseye oT 6asncHusa nepmod nnu 6,5%.

PeHTabunHoOCTTa € eanH OT Har-BaXXHUTE NapameTpu Ha MHAHCOBOTO
CbCTOsSIHME Ha oupmuTe.Ts oTpassBa noTeHumana Ha ompmaTta ga reHepupa u
peanuanpa goxoan.PeHtabunHoctra ce n3uncnsaea Ypes cuctema ot
nokasartenu,u3passiBalin onpeaeneHn CbOTHOLLEHUS MEXAY peanu3npann JoXoau
N HanNpaBeHW pa3xoan v N3MNonN3BaHn akTUBN.

PeHTabunHocTTa,ycTaHOBEHA KaTO OTHOLLIEHME Ha (PMHAHCOBUS pe3ynTaT OT
AenHocTtTa n pasxognte 3a genHoctTa / 10,54%/ n3passiea gocturHaTa CTeneH Ha
e(eKTUBHOCT Ha pasxoauTe , CBbp3aHn C NPOM3BOACTBOTO U peanusauusaTa Ha
CTOKUTE W yCnyruTe.

[Mpe3 aHanuanpaHus nepuos OTHOLLEHNETO Mexay (puHaHCoBUSA pesynTaT
npegu obnaraHe ¢ gaHbUM M HETHUTE Npoaaxbu/obuwa peHTabunHoct/ e 9,55%
npn 9,12% npe3 6asucHua nepuog nnu c 4,6% noseude.

[Mpe3 aHanuanpaHusi Nnepmoa OTHOLLEHNETO Mexay hnHaHcoBUSA pe3ynTaT
cnep obnaraHe ¢ AaHbUM U HETHUA pasMep Ha NpuxoauTe OT npogaxowu/yncta
peHTabunHoct/ e 8,58% npwu 8,22% npes 6asncHua nepuog nnu ¢ 4,4%
noseye.To3un nokasaTen AaBa No-ToMHa MHGOpPMaUMs 3a peanHaTa JOXOOHOCT Ha
dmpmaTa,Tbil KaTo OTYMUTA BNUAHNETO Ha AaHbYHOTO Bpeme.B kpariHa cmeTka 3a
aKuMoHepuTe Ha hupmMaTta € MHTepeceH YUCTUA (pHaAHCOB pe3ynTaT 1 B TO3U
CMUCBN YnCTaTa peHTabunHoCT onpenens napameTpuTe Ha ynpaBneH4YeckmuTe
peLUueHns.

Mpe3 aHanuanpaHus Nnepmos OTHOLLEHNETO MeXAy HETHUA PUHAHCOB
pesynTtaT u obwaTta cyma Ha aktusute e 18,08% cpeuy 20,63% npe3 6a3ucHus
nepnon.OT CbNOCTaBAHETO Ha Ta3n PEHTaAbUMHOCT Ha aKkTUBUTE C
KanuTanuampaHusa NMXBeH NpoLeHT Ha BaHKkaTa 3a CbOTBETHUSA NEpMos MOoXe Aa ce
Hanpasu N3BO[ 3a ePeKTMBHOCTTA OT AENHOCTTa Ha hupmaTta u OT CMUCbHNa Aa ce
KynyBaT HerHU akunn.MHTepechT Ha BCekn BbaeLy akuMoHep e Aa BroXun napurte
CW BbB oMpMaTa camo ako Te My HOCSIT MO-BUCOK A0X04 OT NUXBUTE Ha H6aHkara.

3a pasnuka oT nNpeaxofHus NokasaTen,KoMTo CbNocTaBs 4OXoAUTeE C
aKTUBUTE Ha ompmaTa Npu peHTabunHocTTa Ha COBCTBEHOCTTA Ce CbNOCTaBAT
A0Xo4m € BnoXeHn cobcTBeHn napu nog oopmata Ha
cobcTBeH/akumMoHepeH/kanuTan.



Taka bopmmpaH To3M nokasaTten npes aHanuanpaxHma nepuog e 19,38% npu
22,59% npe3 npeaxogHarta roguHa.

[Mpe3 aHanuanMpaHus nepmog e Hanuue yckopsiBaHe Ha obpaljaemMocTTa Ha
MaTepuanHuTe 3anacu ¢ 8.3aHu. NonoXxMTenHo BNusiHME 3a ToBa OKa3Ba
HamManaBaHETO Ha cpeaHaTa HanMYHOCT Ha MaTepuanHuTe 3anacu, OT KOeTo TO3n
nokasaTen e nogobpeH ¢ 7,94HK1, 4oKaTO OT yBENMMYEHNETO Ha npuxoguTe oT
npogaxbun nokasarenat e nogobpeH ¢ 0,5 aHu.

[Mpes aHanuanpaHus nepunoa 3agbiPkeHnaTa BbanmsaT Ha 169x.N1B.,K0eTo e
noseye oT 6as3ncHus nepmog c 42 x.nB. ToBa yBeENMYEHNE € N3TOYHMK Ha NapUYHK
CpeacTBa,C KOMTO KpeauTopuTe n goctaBunumte domHaHcmpaTt dompmarta.B
pe3ynTaTt Ha yBENMYEHMETO Ha B3EMaHUATa MMa U3TUYaHe Ha Napu4HN cCpeacTea B
pa3smep Ha 140 x.nB.OT yBennyeHMEeTO Ha MaTepuanHuTe 3anacu nma u3TuyaHe Ha
napuyHu cpeacTtea B pasMmep Ha 263 X.nB.

MpuxoguTte OT NpoabirKaBaLwmM AeNHOCTU ca yBenn4eHn ¢ 52 X.NB.unm ¢
100% , gokaTo TekyLnTe B3eMaHusi ca HapacHanu ¢ 47%.Tasn TeHAeHUUs Moxe
Aa ce npvemMmu KaTto NnosfioXuTernHa 3a pas3BuTtneTo Ha pupmaTta.llonoxXntenHnaT
KoenumneHT Ha 0BOpPOTHUA KanuTan KbM NpuxoauTte ot obuyamHa ENHOCT €
pe3ynTaTt Ha ToBa,vye ompmaTa MMma no-mMasiko 3a4bimPKeHUS,0TKOSTIKOTO MaTepuarnHu
3anacu 1 onbXHULN.

KoenumeHTbT Ha B3eMaHusTa KbM 3aabimkeHusita e 2,592 unn 10,5%
noseye ot 6asncHus nepmoa.To3m koepmumneHT nokasea , 4Ye Ha Bcekn 100
eaNHNUM NonyYeH KpeauT oT gocTaBumumnTe cu ,compmaTta npegocrtass 259
eaVHNLUW KpeauT Ha KINEHTUTE CW.

6. PuckoBu chaktopu

,Po3axnm”All e n3noxeHo Ha obuyanHuTe 3a 4ENHOCTTA CU PUCKOBE, @ UMEHHO:

-kpedumeH puckK: (UHAHCOBUTE aKTMBKW, KOUTO MOTEHUuanHo usnarart
[dpyXecTBOTO Ha KpeauTeH pUCK, ca NpeauMHO B3eMaHus OoT npogaxbu. OCHOBHO
[pyKeCcTBOTO € WU3NOXEHO Ha KpeauTeH PUCK, B Cryyvyamn, Ye KIUEHTUTE He U3NNaTaT
cBouTE 3agbiikeHus. [onemuaT OGpon knueHTM Ha [pyxectBoTo obave Hamansiea
KpeauTHUSI PUCK.

-NluxeeH puck: To3n puUCk ce oTHacs A0 eBeHTyariHO HebnaronpusaTHO BRMsSIHWE Ha
NPOMEHUTE Ha MasapHUTE NUXBEHW MPOLEHTU BbpPXy Nevanbata v kanuTanusauusita Ha
APYXECTBOTO.

-flukeudeH puck: JIMKBUOHUAT PUCK € PUCKLT APYKECTBOTO Aa He pasnonara ¢
AOCTaTbYyHO CPeacTBa, 3a Aa MNocpellHe Nagexupaluy nnailiaHust KbM CBOM KpeauTopu
NN JocTaBYNLIN.

[pyXecTBOTO ynpasfisiBa CBOMTE aKTUBM U MACKMBU MO HAYMH, KOUTO MYy rapaHTupa,
Yye penoBHO 1 6e3 3abaBa MoXe Aa U3NbIHN NageXxupalunTe cu 3agbibkeHus. , Posaxum ”
Al nma nobpn nokasatenu 3a NNMKBUAHOCT.

-eannymeH puck: BanyTHuaT puck e puckbT ,Posaxum” ALl oa npetbpnu 3arybu ot
ABWXEHMETO Ha NasapHUTE LUEHW Ha pasnuyHuTe BasnyTu, ¢ Kouto paboTtu. [pyxecTBoTo
onepupa B Penybnuka Bbnrapusi, HO TbpryBa C LOCTaBYMALM U KIIMEHTU OT 4YyxOuHa.
HebnaronpuaTHa npomMsiHa BbB BanyTHUTE KypcoBe BM ockbnuna maTepuanute, o6ekT Ha
BHOC, 1 OK goBena A0 YBENMYEHW pa3xoam M CbOTBETHO HamaneHa HeTHa nevanba Ha
ApyxecTtBoTo. [Mo-rongamarta 4yacT OT BanyTHUTE TpaH3aKuMu KacaaT npesanyTMpaHe Ha
EUR B BGN n obpartHo. ToBa m3nara gpyXecTBOTO Ha BanyTeH PUCK €OUMHCTBEHO Mnpu
CKITt0OMBaHe Ha OOoroBopu 3a npogaxba Ha CTOKW, JEHOMUMHMPaHU BbB BanyTta, pasnuyHa
oTr BGN n EUR.



Mpe3 2011 r. ,Pozaxum” ALl He e cknoyBarno 1 HAMa 3Ha4YMMK NO3nUMN BbB BanyTa
pasnmyHa ot BGN mn EUR, nopagn koeTo BanyTHUMAT puck B 6nu3ko 6baeuie He e
CbLLUECTBEH.

-na3apeH puck: NasapHUAT pUCK € PUCKLT OT HebnaronpuaTHo 3a ,, Poszaxum” Al
pa3BuTUE Ha nasapuTe, Ha KOUTO OpYyXecTBOTO onepupa. ,Posaxum” ALl e nsnoxeH Ha
TO3M PUCK Han-BeYe No OTHOLUEHWE Ha nasapa Ha paspeguTenure.

Kbm 31.12.2011r. gpy>KeCcTBOTO MMa KOnM4yecTBa rotoBa NpPoAyKUMA Ha ckrag, HO
LEeHUTE Ha TO3M BUA NPOAYKUUSA HE CE U3MEHAT OUHAMWUYHO, 3aTOBA HE HOCW FONisiIM PUCK
OT cnaj B LUEeHUTe.

7. WUHdopmauusa OTHOCHO nporpama 3a npunaraHe Ha MeXAayHapoaHo
npuU3HaTU CcTaHOapTy 3a 4OOPO KOpNopaTUBHO yrpaBrieHue.

‘Posaxvum”Al Mma npueTa nporpama 3a npunaraHe Ha MeXxXayHapoAHO MpU3HaTu
ctaHgapTu 3a gobpo koprnopatMBHO YynpasneHune.Cobliata € paspaboTeHa CbriacHo
nanckBaHuaTa Ha u4n.94,an.2,1.3 ot 3MMNMUK Ha 6a3zata Ha cepuo3Ha npeueHka Ha
3afjaynTte U NPUOPUTETUTE Ha OPYKECTBOTO U B CbLOTBETCTBME CbC CblLEeCTByBallaTa B
PBbbnrapmnss 3akoHoBa ypegba Ha KOpNOpaTMBHUTE OTHOLWEHUA,C YTBbpAEHUTE OT
APY>KECTBOTO YNpaBSfieHCKU Tpaauumm M NpakTUKa U C OCHOBHUTE NpUHUMNK 3a o6po
KopnopatusHo ynpasreHue .IMpe3 2011r. ApyXeCcTBOTO € N3NbHABaNo ceosita nporpama,
a UMEHHO :

1.3awmTa npaBata Ha akKUMOHEPUTE;
2.PaBHONOCTaBeHO TpeTUpaHe Ha aKkUMOHEpPUTE;

3.3awmTa Ha 3auHTepecoBaHMTE fMUa W HacbpyaBaHe Ha CbTPYAHUYECTBOTO
MeXxay APYXEeCTBOTO M 3aUHTepecoBaHUTe Nuua;

4 .PaskpvBaHe Ha MHopmMauna n Npo3pavyHoCT;
5.0TroBOpHOCT Ha ynpaBuUTESNTHUTE OpPraHu.

[pyXecTBOTO pedoBHO U B CPOK paskpmea cBosATa MHdopmaumsa B KOPH .66 u B
WHBecTtop Bl ALl

[dunHamukaTa Ha KanuTanoBUAT Nasap Hanara agekBaTHOCT M MbBKaBOCT C HOBUTE
3aKOHOBM perfnaMeHTM WU W3UCKBaAHWUSA,HOBUTE Bb3MOXHOCTM U 3aabimkeHus.OcBeH
NMOHATMETO 3a OOpPO KOpropaTMBHO YynpaBreHue,ce HanaraT M NoHATUSITa 3a GusHec-
eTuKa 1 3a KoprnopaTuBHa couuManHa OTTOBOPHOCT BbB Bpb3ka C pa3dbupaHeTo ,4ye eaHo
pobpe paboTelwio apyxectBo Tpsbea ga 6bae OT nonsa He camo 3a cebe cu,HO U 3a
obLecTBOTO.

8. [laHHM 3a akuMOoHepuTe npuTexasawm Hag 5% oT KanuTana ¢ npaBo

Ha rnac

AKUuMoOHepu, npuTexasawm Hag 5% ot kanutana Ha ,Posaxum” AL, rp.lopHa
OpsixoBuua ca:

1.MBo Kupunos LlaHeB- rp. Benuko TvpHOBO, yn.”Tpakua”Ne1 — 484566p.akunn —
37.76%

2.Emun boxupapoB Kapabawku- rp. lopHa Opsxosuua, yn.”"Mnagoct’5a —
514806p. akumn — 40.12%

[Moco4YeHOTO npuTEeXaHMe Ha akuunm OT KanuTana Ha [OpYXKeCcTBOTO € KbM
26.05.2011r.
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Mpe3 aHanu3anpaHus Nepuoa HAMa HACTLNUIIM NPOMEHUN B MPUTEXaBaHUTE akUuUn
Ha nvuarta nputexasawmn Har-manko 5% oT rnacoseTe B 00LL0TO cbbpaHue.

9. lonbnHuTenHa nHdgopmaums

[Mpe3 oTyeTHUS Nepmnog APYKeCTBOTO He e NPOMEHSNO0 cHyeToBOAHATa CU NOSIUTUKA.

Hsama HacTbnunm NnpoMeHn B KOHOMMUYECKaTa rpyna Ha OpYy>XeCTBOTO.

Mpe3 nepvoga He ca M3BbLPLUBAHW OPraHM3auMoOHHM MPOMEHW B paMKUTE Ha
APYKeCTBOTO.

Hama Bucsawm cbaebHn gena, kacaewm 3agbmkeHns B pasmep Han-manko 10% ot
cobcTBEHMSA KanuTan Ha Apy>KeCcTBOTO.

[Mpe3 oT4eTHMS Nepuoa HAMA U3BBPLUEHN COENKN CbC CBbP3aHUTE nuua.

Mpe3 u3TekNuaA nepuoa emuTeHTa e wusnpawan peaoBHO CBOUTE MEXOWHHU
TpumeceyHn omHaHcoBm oT4eTn B KOH 1 BOB, cbrnacHo nancksaHusta Ha 3MMLK.

AJpecbT 3a Bpb3Ka C APY>KECTBOTO €:
rp.lfopHa OpsixoBuua, 06n.Bennko TbpHOBO, yn.”AHTOH CTawwmmupos” Ne 53
Ten.: (0618) 6-08-46; (0618) 6-08-47;
dakc: (0618) 6-08-48;
E-mail:rozachim@abv.bg
www.rozachim.eu/webmail;
Jlnya 3a KoHTaKTu:

nx. dumuntop MaTtees Unnes — N3nbnHUTENeH anpektop
Mapusa XpuctoBa EHeBa-I'n.cyeTtoBoguten,[jupekrop 3a

Nan.OupekTop:

(vx.Od.nneB)



AOEKINAPALNA
cbrn. un.100H, an.(4) 1.3 ot 3MMUK

oT uHX.Jumntep MaTteeB Vnues — M3anbnHuTeneH anpexkTop
Ha ,Posaxum”A[] rp.lopHa OpsaxoBuua
n Mapusa XpuctoBa EHeBa — [naBeH cueTtoBoauTEN
Ha ,Posaxum”A[] rp.lopHa OpsaxoBuua

Hve oTroBopHUTE B pamKmte Ha emuTeHTa - ,Posaxum’AL rp.lopHa Opsaxosuua
nvua, yaoctoBepsiBame, Ye LOKOSIKOTO HU € U3BECTHO:

a) KOMMMEKTbT UHAHCOBM OTYETW, CbCTABEHW CbIMACHO MNPUIOXUMUTE
CYETOBOAHM CTaHOapTW, OTpassiBaT BSIPHO M YECTHO WHOpMauusTa 3a akTMBUTE WU
nacueute, GUHAHCOBOTO CbCTOSIHNE M NevanbaTa unu 3arybata Ha EMUTEHTA;

6) roguMWHMAT [Joknag 3a [OeWHOCTTa CbAabpXa [JOCTOBEPEH npernes Ha
nHdopmaumaTa no 4n.100H, an.(4), 1. 2 ot 3IMIMLK;

['n.cyeToBOOUTEN: N3n.gupekTop:
/M. EneBa/

/nux.[. Nnnes/

16.03.2012r.
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