IHHOsACHEHMUA KbM ®UHAHCOBUTE OTYETH
1. O6ma undopmanus
“CnbHueB Opsr” AJl € akKuMOHEPHO JPYXecTEBo, PEruCTpUpaHo B
PenyGiuka Beirapus mo ¢upmeno memo Ne3202/1996 r. na Byprackus oxpmxen CBX CBC

cenanuie K.K. CrpHIeB Opsr.

OcHOBHHSL TpenMeT Ha IeHHOCT Ha JPYXKECTBOTO e XOTEJIHEPCTBO,
PECTOPaHTLOPCTBO, BHHIIHO-HKOHOMHYECKA IEHHOCT, MPOoAaX6a Ha CTOKH.

JlefiHoCTTa HAa JOpPYXECTBOTO He € O06GBBp3aHA ChC CPOK  HIIH JpPYro
IPEKPATUTENHO YCIIOBHE.

Hbp>kaBHOTO ydacTue € B pasmep 75% OT aKITHHUTE HA JIpY>KECTBOTO.

JIPy>X€CTBOTO € ¢ eNHOCTEIIeHHA CHCTEMA HA YIpaBIeHHE ChC CHBET Ha
JUPEKTOPUTE. o

Jpy’ecTBOTO MMa perucTpUpaH Kamutal B pasmep Ha 1,957,808.00 nesa, pasmpezenes B
1,957,808 ob6ukHOBeHn TOMMeRHY aKmuy ¢ HomuHaT 1.00 IeBa Begka.

2. OGo0meno npeacTaBsiHe HA 3HAYAMMHTE CYETOBOAHH MOJUTHKH

OCHOBHHTE CYETOBOIHY MONUTUKH, TIPHIAraHH TIPA H3rOTBSHETO Ha Te3W (HHAHCOBH OTYETH,
Ca IpPeACTaBeHM IO-JA0Ty. Te3d NONMTHKH Ca NPHIATaHW IMOCHEIOBATEHO 33 BCHYKH
IIpECTaBEHH [IEPHO/IH, OCBEH aKO U3PHYHO HE € IIOCOYEHO APYTO.

2.1. OcHoBa 3a M3rOTBAHE

®unancoBuTe O0T4eTH Ha “CIIBHYEB Opsar” AJl ca H3TOTBEHH B CBOTBETCIBHE C
MexnyHaponuuTe CTaHZapT# 32 (GHHAHCOBH OTYETH (MC®O). Te ca wu3roTBeHM Ha
IIpHHIMNA Ha HCTOPHYECKATa IeHa, MOAMQHIHMPAH upe3 NpPEOoLeHKAa 3a 3eMH U crpanu,
(GUHAHCOBH aKTHBH Ha pa3NONOXKEHHE 32 npozpax6a U GUHAHCOBH aKTHBM M (UHAHCOBHU
TIACHBH IIO CTIPaBEINBA CTOMHOCT Upe3 mevanta uiu 3ary0a. R ' '
2.2. Ilpesexaane Ha gykaecTpaHHA BAJIyTa

DyHKYUOHANHA 6GNYMA U BALYMA HA NPedCMAasaHe

Craruute, BKIIOYCHH BB (DMHAHCOBHTE OTHCTH, C€ H3MEPBAT BBB BaJlyTaTa Ha OCHOBHATA
HKOHOMHYECKA Cpella, B KOATO OIEpHpa IPYKECTBOTO. Topa e bynknuoHanHaTa BamyTa,

KOATO € M BallyTa Ha Npe/ICTaBsHe — 6barapeku es (bgn).

IIpesesicoane u canda




Crhenkute B UyXAeCTpaHHA BalyTa ca IpeBEJCHH BBB (YHKIHOHAIHATa BalyTa IIO
o0OMEHHHWTE KypcoBe Ha JAaTHUTC HAa CHACJIKHUTE HIH IO - IIPEOIEHKA, KOraro CTATHHMTE CE
mpeoueHasar. IlevanOute ¥ 3aryOuTe OT BATyTHU Pa3iMKH B pe3yJITaT Ha ypeXIaHe Ha TE3H
CIEJIKH 1 OT IIPEBEXTAHETO IO 3aKIIIOYUTENHUTE KYyPCOBE B Kpas Ha TOJMHATA 33 MApUYHHUTE
aKTHBH W ITaCHBH, JCHOMHUHHPAaHHM B 4yXACCTpaHHa BajlyTa, c€ IIpU3HAaBaT B OTYeTa 32
JIOXOZIUTE.

2.3. UMoTH, MAIIHHHU M CHOPBKEHUS

3eMHTe U CTpaguTe BKIIOYBAT OCHOBHO O(YCH W CKIIAJ0BH NOMEIIEHNS. 3eMATa U CTPatKTe
ca TpecTaBeHH IO CIpaBeIdBa CTOMHOCT, OasMpaHO Ha IEPUOJWYHO IpPEOIECHSABAHE,
M3BBPIIBAHO OT BHHIIHH HE3aBUCHMH OLCHUTENM, HaMaJleHa ¢ MOCIIeIBaIlaTa aMOPTH3AIAS
3a crpaauTe. Beskakea HaTpylaHa aMOPTH3alMs KbM JjaTaTa Ha IpeoleHKaTa ¢ eIMMUHIpaHa
cpemy GpyTHaTa 6GalaHCOBa CTOMHOCT HA aKTHBA WM HETHATA CyMa € IPEeH3YHCIeHa KbM
IpeolieHeHaTa CTOMHOCT Ha akTHBa. BeskakBa Jpyra COOCTBEHOCT, MAaIHUHU U 000py/ABaHE €
- W3pa3eHa 0 WCTOpHYEecKa IIeHa MUHYC amopTu3amus. lcropnueckara IieHa BKIIOYBA U
Pa3xo/IH, IUPEKTHO OTHOCHMH KbM IIPpUI0OMBAHETO HA aKTHBA.

Karo uMOTH, MallMHM M CHOPBXEHHS CE OTYUTAT aKTHUBHU C IeHa Ha mpuaoGusaHe Hayg 700
JIeBa.

IMocnenBamuTe pasxoid ca BKIIOYEHH B OalaHCoBara CTOMHOCT HA aKTHBA WM IIPU3HATH
Karo OTAeNeH aKTHB caMO KOraToO € BEPOATEH IPHTOK OT OBJCINH MKOHOMHYECKH H3TOH,
CBBpP3aHHM C aKTHBA, KbM JIPY>KECTBOTO M CTOMHOCTTA My MOXe Ha ObJie HANEXIHO H3MEpPEHa.
BanaHcoBara CTOHHOCT Ha HOAMEHEHa YacT € OTHHCaHA. BCAKakBH JPYrM PEMOHTH H
NOIPHKKA Ca OTPa3eHH B OTYETA 3a NOXOIMTE Ipe3 (GHHAHCOBHSA IIEpHO, TIpe3 KOHTO ca
BB3HUKHAIH. -

HapactBanero Ha GanancoBaTa CTOMHOCT B pe3yiITaT Ha HPEOLEHKA Ha 3€MH U CTPamd €
OTHECEHO KaTo JpPYrH pe3epBH B COOCTBEHHMs KamuTai. HamaleHHs, KOMTO IIOKpHMBAT
IIPEIXOHH YBENMYEHHA 3a €IMH U CBII aKTHUB, Ca 33 CMETKA HAa TE3H pe3epBH. Bcskaksu
JpyrH HaMalleHHWs ca OTYMTaT 4Ype3 OT4YeTa 3a AoxonauTe. Beska romwHa pasimmkara Mexmy
aMopTH3anuATa, 6asupaHa Ha IpeollcHeHaTa CTOMHOCT Ha aKTHBA, IIPU3HATA Upe3 OT4eTa 3a
JOXOJIUTE, ¥ aMOPTH3alusTa, 6a3upaHa Ha OpUTHHAIHATA CTOMHOCT Ha aKTHBA, Ce MPEeXBHPIIA
OT “IpYTH pe3epBH”’ KbM “HepazlpencicHa mevanba”.

3eMH He ce aMOpTHU3HpaT. AMOpTI/IBaI.II/IﬂTa Ha IOPYTUTC aKTHBH C€ HM3YUCIISIBA IIO0 JIMHECH.

METOX 3a pasnpeaciisiHe Ha CTOMHOCTTA UM (HJ'II/I npeoneHeHaTa M CTOI/IHOCT) 3a BpEMETO Ha
OYaKBaHHA IIOJIC3CH XXUBOT, KaKTO CIICABA.:

- CTpagy ¥ ChOPHKEHUS - 1-2%;5
- MallnHU 1 000pyaBaHe 15 %;
- TPAHCIIOPTHH CPENCTBA - ' 25 %;
- ajJled ¥ NapKUHTH ‘ 5 %;
- KOMIIOTpH U codpryepu 25 %,
- CTOIIAHCKHM MHBEHTAp — OIPYT'H 15%

OcraTbyHaTa CTOMHOCT M NOJE3HMST XWBOT HA AKTHBHTE CE IpEpasriIexiaTl W aKo €
Heo6X0oMMO KOpHTHpaT KbM BCsIKa ata Ha Gajanca.




BanaHcoBaTa CTOMHOCT Ha aKkTHB Ce€ HaMmassiBa He3a0aBHO IO BB3CTAHOBMMATa MY CTOHHOCT,
ako GaJlaHCOBaTa CTOMHOCT Ha aKTHBA € [I0-BHCOKA OT OIIEHEHATa Bb3CTAHOBAMA CTOMHOCT
Korarto € nmponanaeH IpeolicHEH aKkTHB CymaTa, BKIIOYEHa B JPYTH PE3EPBH, CC NPEXBHLPIL
KBM HepasmpezeeHara nedanba.

2.4. HemaTepHaTHU aKTHBH

Cogpmyep

- Pasxomm, cBBp3aHM € NOANBPKAHETO HA KOMIIOTBPHHA COQTYEpHHM IIPOrpaMH, ce
IpH3HaBaT 3a pa3XxoJ B MOMEHTA Ha BE3HUKBAHE.

PazxonuTe 3a PasBHTHUEC HA KOMIIIOTBPECH codrryep, IIPU3HATHA KAaTO aKTHB, C€ aMOPTHU3HUpAT 3a
OYaKBaHMS MM IIOJIC3€H )XUBOT, KOWTO HE HaIXBBPJIA 4 TOOVHH.

2.5. Ob6e3nenka Ha He(PUHAHCOBH AKTHBH

V3pppmeH e mperies Ha He(UHAHCOBHTE aKTHBH 3a ofesmeHka.. He ce ycTaHOBH
HE0OX0IUMOCT OT 00€e3ICHIBaHE Ha TaKUBa aKTHBH.

2.6. Herexymu akTHBM (MJIH IPYIIH 32 0CBO00KAaBaHEe) AbP:KaHH 32 MPoAaxoa

Herexymy akTuBu (WK IPyNH 3a 0CBOOOXKIaBaHe) Ce KIaCHQUIUPAT KaTo aKTHBH XbP:KaHU
3a mpogaxba, KoraTo TaxHara GajgaHCOBa CTOHHOCT e ce BH3CTAaHOBH OCHOBHO 4pe3 cIelKa
1o nponax6a u mpoaaxbara ce cuMTa 33 MHOTO BeposATHA. Te ca IpeCTaBeHH 10 II0-HUCKATa
oT GanaHcoBaTa CTOMHOCT U CIIpaBeIMBaTa CTOMHOCT MUHYC Pa3sXOIHTE IO Ipoaaxba, ako
OalaHcoBaTa MM CTOMHOCT Ie OBJe BH3CTAHOBCHA OCHOBHO Hpe3 nponax0ba, a He 4pe3
IIpoabiKaBamia ynorpeoba.

HpyxecTBOTO HAMA HETEKYLIM aKTUBH , AbPKaHH 3a IIpofaxoOa.

2.7. ®HHAHCOBH AKTUBH

Tpy*xecTBOTO uMa (anchom/I aKTHBH CaMO 10X ¢opmara Ha B3emanud. Te ca HeTeKymn H
TEKYIIH. :

JpyXecTBOTO € KBAMHGHLIHUPAIO KaTO HETEKYLIH B3¢MaHHUATa CH OT PAa3CPOUEHO ILIAIaHe Ha
npunexamy YIIW , Teit kaTo magexka UM € ciief oBede oT 12 Mecena ot garara Ha 6aiaHca.
B3emanusaTa ca OICHABAaHH IO CIpaBeAIMBa CTOMHOCT ‘B JIEHS Ha BB3HHUKBAHETO
uM.O0e3leHKa Ha B3eMaHUs HE ca H3BBHPIUIBAHM, Thil KaTO 3a OCHOBHHTE B3€MaHHS HE Ce
OYaKkBa Jja ce IpeBbpHAT B HeCHOUpaeMu.

2.8. MaTepuanHu 3anacu
Marepuanuure 3amacu mpeACTaBIsSBAT MaTepHald /TOpPUBA W pPE3EPBHH dYacTH/ H ca

IIPSJICTABEHHM 110 IO-HUCKATa OT ce0ECTORHOCT B HETHA peanm3upyemMa croiinocT. CToiHOCTTa
Ha U3pa3X0JBaHUTE MaTEPUAIIH CE€ OIPEJIENIs IO CPEHO MPETErieHa CTOHHOCT.




2.9. THproBckM U APYrH B3eMaHHS

Trproeckure B3eMaHMA IBPBOHAYATHO Ce IIPH3HABAT II0 COpaBeIuBa CTOMHOCT H
MOCJICABAIL0 CE€ OLICHSIBAT IO aMOPTH3MpaHa CTOWHOCT, KaTO Ce M3I0/I3Ba METOJa Ha
ebexTHBHATA 1HXBAa, MHMHYC IIPOBH3HMHTE 3a OOE3ICHKA. IlpoBu3nsa 3a oGesneHka Ha
TBPTOBCKH B3€MaHU CE yCTaHOBABA, KOraTO MMa OGEKTHBHO OKA3aTENCTRO, Ye APYKECTBOTO
HIMa Ja MOXe Ja ChOepe BCHYKH JBDKHMH MYy CyMH IO OPUIHHATHHTE YCTIOBHS 3a
B3EMAaHHUATA. 3HAUNTEIHN (PMHAHCOBH TPYIHOCTH Ha AeOUTOp, BEPOATHOCT, e AeGHTOp M
e Qanupa wiM me npeanpueMe GpUHAHCOBA peopranuzanys, WM 3HAYUTENHO 3a0aBgHe Ha
mamaneto (¢ moseye oT 30 JHH ciiex mamex) ce CUdTaT 3a HWHIAKATOPH, Y€ THPrOBCKO
B3eMaHe e obeseHeno. CymaTa Ha IIPOBHM3MATA € pa3iHKaTa MeXIy OajlaHcoBaTa CTOMHOCT
Ha aKTHBA ¥ HACTOAINATa CTOMHOCT Ha OYAKBAHHUTE G'bIeIy HapUYHU NOTOIH, JUCKOHTHPAHH
C OPHUTMHAIIHHS €(DEKTUBEH JIMXBEH IPOLEHT. BalaHcoBaTa CTOMHOCT HA AKTHBA € HAMATEHA
PE€3 H3MONI3BAHE HA KOPEKTHBHA CMETKa M CyMmaTa Ha 3aryfaTa ce NpH3HABA B OTYETA 3a
A0XONUTE KaTo “pasxomu 3a mpoxaxOu u - Mapkerur’. Korarto TBPrOBCKO B3€MaHE €
HECHOMPAEMO, TO Ce OTIIHCBA CPEIy KOpEKTHBHATa cMeTKa. [locnenBamy BB3CTaHOBIBAHHS
Ha CyMH, KOHTO HpEIH  TOBa Ca OMIM OTIMCAHH, Ce KpeIUTHpaT cpemy “pasxoid 3a
IPOJaX0H M MapKeTHHI” B OTYETA 33 JIOXOIMTE.

2.10. ITapu 1 napuIHY eKBHBAJIEHTH

ITapu u mapuyHM eKBUBAJIEHTH BKIIOYBAT napa B Gpoii, JemosuTy, JBp)XXaHH Ha BHXKIAHE B
OaHKH.

2.11. AKnMoHepeH KanaTax

O6uKHOBeHMTE aKIIuM ca KJIacH(HIIAPaH Kato cOGCTBEH KalHTall. JpyxecTBoTO € H3maBano.
CaMo e[MH Kilac aKIUH. PerucTpHpaHHAT KauTal HA EMHTEHTA € B pasmep Ha 1957 808
(eDMH MHTNOH JEBETCTOTMH METAECET H cemeM XU OCEMCTOTHH H OCEM) JieBa,
pasopeneneHu B 1 957 808 axmmu. Te ca OOHKHOBEHH, IIOMMEHHH, Oe3HanuYHU, cBOGOAHO
TIPEXBBPILIEMY U 11aBaT CJICTHNUTE [paBa Ha TEXHATE IPHTEKATENH: :

- TIpaBo Ha | riac B 06moTo cx6panne Ha aKLMOHEPHTE 3a BCSAKA €IHA IPHTEKABaHa

" aKmus; : ‘ - S ‘

- TpaBO Ha AWBHUJIEHT, NPONOPLMOHATHO Ha OOIIHS Opolt W3maneHw akuuu Ha

JpyxecTBOTO; ,

- IPpaBO Ha JTUKBUJIAIMOHEH IS
Hsma mpoMsHa B Gpost Ha eMATHPAHHTE aKIIHH.
Hsma m3kyneru co6cTBeHM akuum.

2.12, T’bpl‘OBCKH 3a0bJIKEHUS

TBprosexkuTe 3amBKEHHS Ce NPU3HABAT IBPBOHAYANHO IO CHpaBe/IMBaTa CTOHHOCT H
TIOCIIEABAIIO Ce OLEHSBAT MO AMOPTH3WPAHA CTOWHOCT KAaTo Ce M3MON3Ba MeETONa Ha
ebeKTHBHATA TMXBA. "

2.13. 3aemn

HpyXecTBoTo HAMa 3aeMHu.




2.14. Tekynm H OTCPOYEeHH JAHBIH BHPXY A0X01a

Pasxo/a 3a JaHBK 3a IEPHOJa BKIIIOYBA TEKYIH U OTCPOYEHH JaHbIM. JlaHbK ce IpH3HaBa B
OTYeTa 32 JOXONMTE, OCBEH JO CTENEHTA, MO KOATO € CBBP3aH ChC CTATHH IMPEKTHO B
coOCTBeHMs KamuTal. B To3M CiTydail TaHBKBT CHINO CE OTPa3sABa 3a CMETKA Ha TE3W CTATUH B
COOCTBEHHUS KallUTAL.

Tekymmsar pa3xoj 3a JaHbK ce M34MCIsBa Ha 6a3a Ha IlaH'b‘IHI/ITe 3aKOHHM, KOHTO Ca B CHIIa
KBM JaraTa Ha Oajamca.

OTCpoueH JaHBK Ce NpU3HaBa KaTO Ce HM3MOJ3Ba METOZa Ha 3aJb/DKEHHETO 3a BPEMEHHH
pasTHKM, BB3HHKBAIlE OT Pa3MKUTE B JAHBUHATE OCHOBH HA AKTUBMTE M TACHBHTE H
TEXHHUTE OATaHCOBU CTOHHOCT BBB (puHaHCOBHUTE oT4eTH. OTCPOUYEH JaHBK C€ ONpenens KaTo
ce M3MOoN3BaT JaHbYHUTE CTaBKH (M 3aKOHH), KOMTO ca B CHJIa KbM JaTaTta Ha OanaHca U ce
oyakBsa /1a GbJaT IPUIIATAHH, KOTaTo Ce peanu3upa 0Tcpoqu JAaHbYCH aKTUB WIH C€ ypexnaa
OTCpOYeH ,uaHmeH TacHB.

OtcpoueH JaHBYEH aKTHB C€ IPH3HABA CaMO JO CTENEHTa, N0 KOATO € BeposTHa Omjermna
ofnaraeMa neyanba, Cpenty KOATO MOTar Jia OBaT H3NOI3BaHK BPEMEHHHTE PA3JIHKH.

B npyxecTBOTO HE € HAUMCIIEH TEKyI AaHBK 3a nepnozla mopaau }’CTaHOBCHa CUETOBOJHA U
JaHbYHA 3ary6a

2.15. loxoau HA HAETH JIHIIA
JlpyXeCcTBOTO He € pa3paGoTBaIo MPOTPaMH 3a IOXOH CIe]l HallyCKaHe Ha IEPCOHAIa.

JIpy’KecTBOTO OTYHMTa KaTo KpaTKOCPOYHH 3aIb/DKCHHATAa CH KBM IIEpCOHaTa II0
HEU3IION3BaHU OTIIYCKH, KOUTO CE€ OuakBa Ja OBJaT M3MOJI3BAHHM B paMKHUTe Ha 12 Mecena
cilen natata Ha GanaHca, KaKTO ¥ HEU3IUIATCHATE 3aILIaTH.

Loxoou npu nanycrane

HOpMalHaTa JaTa Ha NEHCHOHMpaHe, WM KOTaTO HAETOTO JHile IpHeMe A0GPOBONHO
CBKpalllaBaHe B 3aMsHA Ha TE3M JOXOAW. J[py>ecTBOTO Mpu3HaBa NOXOAM IIPH HaIyCKaHe,
KOraro JI€MOHCTpHpa 0OBBp3BaHe, Y€ HIIM Ie IPEKPaTH JOTOBOPa Ha HAETHUTE JIMIIA CHITIACHO
noapoGen odunuaieH mian 6e3 Bb3MOXHOCT 32 OTTETIIIHE, WIM NPeAOCTABIHKA JOXOIH IIPHU
HaIyCKaHe KaTo pe3y.ITaT OT IpeIJIoKeHue, HAPABEHO Ja HACHPYM JOGPOBOIHO HAITYCKAHe.
Hloxonu; kouTo ce ABIDKAT ciexy mosede oT 12 Mecema cien Jarara Ha Oananca ce
JWMCKOHTHPAT IO TSAXHATa HACTOSAIIA CTOWHOCT.

|
|
lono,um‘e IpH HaAIlyCKaHE Ca IIJIaTHMH, KOraTo HM3T€4YE€ NOTOBOPBT C HACTOTO JIHMIIC IpeOu |
|
|
|

B JIPY’KECTBOTO HE ce TIPEABHKIAT npmHaBaHe Ha pa3xXoiu 3a OOHYCH U ydacTHe B
neyanoara.

2.16. IlpoBu3um -
1IpoBH3nn 3a BE3CTAHOBABAHE HA OKOJNHATA CPEJia, Pa3XOMM 32 BH3CTAHOBSBAHE HA TEPEHHU H

ChaeOHM Jena ce NpH3HaBaT KOraTo JApPYXECTBOTO MMa HACTOSAIIO 3aKOHOBO HIIH
KOHCTPYKTHBHO 3a{bJDKCHHE B Pe3yNTaT HA MHHATH CHOUTHSA, BEPOATHO IIE € HEOGXOmuM




M3XOJSI IMIOTOK OT PECYPCH 3a YpexXJaHe Ha 3aJb/DKEHHETO M CyMara My Moxe Ha Gble
HanmexHo oneHeHa. I[IpoBusum 3a mpectpykrypupane o6xBamar o0e3meTeHHS 3a
npexpatssane. [IpoBu3uy 3a GbA€H ONepaTHBHY 3ary0Hd He ce IPU3HaBaT.

Koraro uMa HAKONKO CXOTHH 3ambIDKEHHS BEPOSTHOCTTA, Ue INe € HEOOXOMMM HM3XOISII
IOTOK OT PECYPCH 32 YPEXKAAHETO Ce OMPEAeNs KaTo Ce B3UMa IpEABH] KiIaca 3aIb/DKCHHS
karo mso. IIpoBusus ce mpusHaBa JOpPH M KOTaTO BEPOSATHOCTTA OT M3XOJMII MTOTOK IO
OTHOIIIEHHE Ha KOATO ¥ Jia € eUHUIIA, BKIIOUEHA B KJIaca 3aqb/DKEHHs, MOXKe 1a OBIe MaJIKa.

IlpoBusuu ce m3MepBaT IO HACTOSIMIATa CTOMHOCT Ha Pa3XOAHTE, OYAaKBAHH Ja ObIar
HEOOXOMMH 32 YpeXJdHe Ha 3a[bIDKCHHETO, KaTo Ce W3IOJi3Ba NMPONEHT Npely AAHBIH,
KOHTO OTpa3sfBa TeKyllM [a3apHH OLEHKH Ha BpeMeBarTa CTOMHOCT Ha IIapHTE X
cenu(UIHUTE PHCKOBE 32 3a/(BIDKEHHETO. HapacTBaHeTO Ha IpPOBM3HATAa BHB BPB3KA C
MHHaBaHE Ha BPEMETO ce IIPHU3HABA KATO JIUXBEH Pa3Xol. '

I1pe3 nepuona MpoBU3HH HE Ca HAYHCIIIBAHH.
2.17. llpu3HaBaHe HA NPHXOAM

[IpuxomuTe BKMIOYBAT CIpaBeIIMBATA CTOMHOCT HA MOJYYSHOTO WM MOMIEKAINOTO HA
NoNMyYaBaHe 3a NPOAAXOM Ha CTOKM WM YCIYTH B OOMYaliHEA XOA HAa NeHHOCTTa Ha
apyxectBoro. IIpuxonuTe ca mokaszanu HeTHO 0T JIJIC, B3CTAaHOBSBAHUA H OTCTHIIKH.

HpyXecTBOTO npu3HAaBa IPHXOA, KOraTo CyMaTa My MOXe 1a Obje HaJekIHO HA3MEpEHa,
BCPOATHO € OBAEIM MKOHOMHYECKH IIOJI3M Ja IOTEKAaT KBM HETO M ca OWIM W3NBIHCHU
crenupUIHE KPUTEPHH 3a BCSKA AEHHOCT -HA JPYXKECTBOTO, OMMCAHA no-gony. Cymara Ha
IpUXOfia HE CE CYATA 3a HAJEXKTHO OLECHEHA JOKATO BCHYKH YCNOBHOCTH, CBBP3aHH C
npojax6ara He ca GHIH paspelneHH. JIpy’keCTBOTO GasHpa OLEHKHTE CH Ha HUCTOPHUYECKH
pe3y/TaTH, KaTo B3MMa IPE/BHA BHAA KIHEHT, BHJA CHAeNKa M coenuduKaTa Ha BCEKH
JIOTOBOP. ‘ ' ' ' '

Ha 11.10.2007 r. CusaueB Gpsr AJl  OKOHYATENHO IIpEeyCTaHOBH
ENIeKTPOpa3NpeAeNuTeNHaTa AeHHOCT, KOSTO H3BBpIIBAIC B IPOALIDKCHHE HAa YETHPH
roguHu  Ha Tepuropuira Ha K.K. CibHueB Opar BueacTsue mnpojaxbara Ha
CNEKTPOpaspeNe/UTENHATE CH akTHBH. CIEA Tasd JaTa ADPYXECTBOTO He re’epupa
IIPEXOIH OT Mpofax6a Ha ell. eHEPrus, KakTo U IPUXOAU OT H3BBLPIIBAHETO HA YCIIyTH 1O
NPHCHEIMHABAHE HA HOBU a0OHATH KBM €JIEKTPOpa3IIpe/ieTuTeHATa MPexKa.

IIpodaoicbu na ycnyau :

Ilpuxomure oT ycmyrm ca GbopMHEpaHM BBB BPB3Ka C NOAALP)KAHETO Ha oOImara
UHQPACTPyKTypa B KypOPTHHS KOMIUIEKC OT ,,CIIbHUEB Opar” AJl. Te ce renepupaT oT
CKIIIOYEHH CIIOpa3yMEHUs ChC COOCTBEHHUIIH. .

HpyXecTBOTO € peamMsmpa W APYrH IPUXOAH , KOMTO B OCHOBHATA CH YACT
IPEACTABIIABAT IPUXOJU OT HAEMH . ' ‘

Hpiixoou om ruxeu

IIpuxox or 1mxBu ce mpu3HABa Ha BpeMeBa MPONOPIHOHANIHA 6a3a KAaTo ce H3I0J13Ba METOza
Ha ehekTHBHATa THXBa. Korato B3eMane € 06e3leHeHO APyKecTBOTO HaMaNIBa GalaHcoBaTa
CTOMHOCT 0 BB3CTAHOBHMATa CTOMHOCT, KOSATO € OYaKBAHUTE OBOeIM MapHYHK IOTOIH,



JAUCKOHTHPAHH ¢ OPUTHHAITHUA C(I)CKTI/IBGH JIUXBCH INPONCHT HAa HHCTPYMCHTA H NpOAbJ/DKaBa
Ja IIpu3HaBa JUCKOHTHPAHETO KaTO JINXBCH IIPUXO.

2.18. JInznHr

JpyxXecTBo UMa JOTOBOPHU IO JIM3UHT.

2.19. Pasnpegejienne Ha JMBUACHTH

PasnpenencHueTo Ha AUBUAECHTH MEXXY COOCTBEHHIMTE HA JPYKECTBOTO CE IPH3HABA KATO
3aJbDKCHHE BBB (DMHAHCOBHTE My OTYETH 3a IIepHOJa, Mpe3 KOWTO IMBMACHTHTE Ca
oz[o6peHH 3a pa3npez[eJ1eHHe 0T COOCTBEHHUIIUTE.

3. YnpasiieHue Ha (lmnanconml pncK

3.1. ®akTopu 32 (UHAHCOB PHCK

JlefiHOCTHTE Ha JpYKECTBOTO C€a H3JIOKECHH Ha HIKONKO (MHAHCOBH pHCKA: IIa3apeH
(BKJIIOYMTENIHO JIMXBEH, Ha CIIpaBeJIMBaTa CTONHOCT Ha TMXBEHHWTE PABHHMING, HA APUYHHUTE
TOTOLM W IICHOBH), KpeOWTeH M. jukBHAeH. OOmara mporpamMa Ha PBKOBOJCTBOTO Ce
doxycupa KBM HENpeIBHAMMOCTTa Ha (HHAHCOBHTE I[a3apW H THPCH HAyHH 3a
MUHUMH3MpaHe Ha IOTCHIHATHHTE eQpeKTH BHPXY (HHAHCOBOTO MpEACTAaBIHE HA
JIpyKECTBOTO.

3.2. YnpaB/ienne Ha KAATAJIOBHS PHCK

LlenuTe Ha J[py)ecTBOTO BEB BPB3Ka ¢ yIpapjeHNe Ha KATUTANA Ca;

. 12 OCHTYpH CTI0CO6HOCTTA Ha JIpy»KEeCTBOTO Jia IPOIBIDKH Ja ChIIECTBYBa
KaTo JeiicTBaIno MpeapusTue U _
o Jla OCUTYPH aJIEKBaTHA PEHTAOHIHOCT 3@ aKIHOHEPHUTE KAaTO ONpeelis [ieHaTa

Ha IPOAYKTHUTEC U YCIIYTHTC CH B CbOTBETCTBHE C HUBOTO Ha pncxa.

HpyXkecTBoTO HablFoJaBa KamuTala Ha OCHOBAaTA HAa CHOTHOLIGHHWETO KAIMTAJ KbM HETEH
IIBIIT.

HeTHusT ABIT ce M3YMCIIABA KaTO OOI ABIT (IPUBIEUEHNTE TEKYIIH U HETEKYLIH CpeACTBa),
HaMaJieH ¢ OalaHcoBaTa CTOMHOCT Ha [TApUTe M IIaApHYHNTE CKBUBAICHTH.

JIpyeCTBOTO yIpaBnsiBa CTPYKTypaTa Ha KallUTala M NPaBd HEOGXOJMMMTE IIONPABKH B
CBOTBETCTBHE C IIPOMEHUTE B HKOHOMUYECKATa 0GCTAHOBKA H PHCKOBUTE XapaKTEPHCTHKH Ha
CBOTBETHUTE aKTMBH. 3a Ja TMOANBPKA WM KODHTHMpa KalHTaloBaTa CIPYKTypa,
HpyXecTBOTO MOXKe Jla IPOMEHH CymaTa Ha AMBHACHTHTE, M3ILIAIAHYA Ha aKLMOHEpHTE, N1a
BbPHE KallWTal Ha aKIMOHEPUTe, a eMUTHPa HOBH aKIUH WIA Ja Tpojiafie aKTHBH, 32 Jia
HaMmaJlu 3a8bIDKSHUATA CH.

3.3. Onenkn mo cnpaBeaInBa CTOHHOCT
JpyxecTBOTO MMa (HHAHCOBH aKTHBH caMmo 10 OpMaTa Ha B3eMAHHS.

4. CbmiecTBEHH CUETOBOAHHU OIIeHKH 1 NpeneHKn



OleHKUTE ¥ IPEICHKHUTE Ca [OCTOSHHO PasTIEX/aHH U ce 6asHpaT Ha HCTOPHIECKH OMHT H
ApyTH (baKTOpH, BKIIOYATENHO 0YaKBaHKs 32 ObICIIH CHOUTHSA, KOMTO CE CIUTAT 33 pasyMHH
TIpU TEKyImuTe 00CTOATENCTBA.

4.1. CrmecTBeHN CUECTOBOJHH ONCHKH H MPEANOT0KCHUS

Jlpy>ecTBOTO IIpaBU OLEHKH U IONYyCKaHH:d, OTHACSIIA ce mo Owpemero. [lomydenure
CUETOBOJHHY OLICHKH IO Te(UHHIHS PSAIKO Ca €IHAKBY C PEATHUTE Pe3yIITaTH.

4.2. ChbImecTBeHH NpeNeHKHd NpH NpHJaraHe Ha CYETOBOJHUTE MOJHTHKH Ha
- APYKeCTBOTO ‘

Obe3yenka Ha PUHANCOBY AKMUBY HA PA3NONOJICeHUe 3a npooadic6a

JIpyXKecTBOTO He pasnojiara ¢ QHHAHCOBY aKTHBY AbPIKaHHU 3a IIPofaxoa.

OcHOBHATA YacT OT CHOPHKEHHUSATA ca BOJONPOBOJ ¥ KaHATN3AIIHSL.

3eMHTe M CTpajuTe Ha APYXKECTBOTO IOCIEIHO €2 IPEOLEHsBaHN Ha 1 ;IHyapH 2005 r. ot
HE3aBMCHMH OIleHHTeNH. IIpOleHKHTe ca HanpaBeHH Ha 0a3a Hal-CKOPOLIHY Ha3apHH

CHICTIKH. PCSepB’LT OT IpeoleHKa, HETHO OT 0Tcpoqun JaHbBIH, € OTHECEH B COOCTBEHMS
KaluTal KaTo “ApyTU pe3epBU '

5.JIpyecTBOTO HIMAa HHBECTHIIMH B ACONMHUPAHM MPeXNPUATHS.

6. DUHAHCOBH aKTHBH HA Pa3moJioiKeHHe 3a npoaaxkoa
JIpy»ecTBOTO HaMa GUHAHCOBH aKTHBH JBPXKaHHU 3a NpoJaxsa .
7. ThproBeky U ApYrH B3eMaHMS -
Tesn mpojaxbu ca OCHIIECTBEHH OT LEHTPANHHTE NpHBaTH3Mpamy oprand. I[loapo6Ha
CIIpaBKa 10 KOHKPETHH B3EMaHHs Ce ChABPXKA B aHANMTHYHA CIIpaBKa IO cMeTKa 269 [lpyru
npenocTaBeHd B3eMaHud. ITo roisMara 4acT OoT CyMHTE Ce OYakBa na ObJar NONYYeHH 10
kpas Ha 2011 rox.
12. ®unaHCOBH aKTHBH 110 CIIPABENJINBA CTOIHOCT |Ype3 nevuanba Ui 3aryba
Jlpy»xecTBOTO He pasmoniara ¢ chHchOBn aKTHBY MO CTIPaBEIABA CTOHHOCT Upe3
14. Ammm HA rPyNH 33 ocnoﬁommanane, lc.rlacmlmnnpann KaTo b PHKAHE 32 npouamﬁa
M NpeyCcTaHOBSABAHH AeiiHOCTH

JIpy>kecTBOTO He IpUTEXKaBa aKTUBU Ha IPYIH 3a 0CBOOOXIaBaHe, KJIaCH(OUIMPaHH KaTo
JIbpKaHu 3a MpoAakOa U IpeyCTaHOBSIBaHHU JEHHOCTH. ‘

15. Tlonyuenn 3aeMu

Jlpy>XecTBOTO HsMa MOIY9ECHH 3ae€MH.



16. Ipyrn npuxoau

JpyecTBOTO HsIMa IPUXOAH OT: ,

-IMBUJICHTH OT GHHAHCOBH aKTHUBH Ha Pa3IIONOXKEHHE 3a mpogaxsa

-IUBHJECHTH OT GMHAHCOBH aKTHBH IIO CIPAaBEIJINBA CTOMHOCT 4pe3 medanba wim 3aryba
~MHBECTHULIUU '
-BB3CTaHOBSABAHE OT 3aCTPAaXOBKU

17. Yci10BHH aKTHBH U YCJIOBHH NACHBH

JIpy€eCTBOTO HMa YCIIOBHM IIACHBH IO CHACOHH MCKOBE B 06HYaiHNS X0 Ha Gu3Heca.
He ce 0uakBa CBIIECTBEHH 3aAB/DKEHIS Ja BE3HUKHAT OT YCIOBHHUTE IIACHBH.

18. O6BBp3BaNIH CIOPA3YMEHHS

Kanumanoeu paszxoou
Hsama ckmodennTe OroBopH 3a M3BBPIIBAHE HA KAIIUTAIOBU Pa3XOIH.

Onepamugen nusune
Hpy*xecTBOTO € IPeoCTaBHIIO IOMEIIEHHS IO/ HaeM .

19. BuzHec KoMOMRaMU
JpyXecTBOTO He € € OCBINECTBUIIO ON3HECKOMOHHAITHH.,
20. CpeskH cbe CBBP3aHH JHNA

Jpy>XeCTBOTO He H3BBPINBAIO CAEIKY ChC CBEP3aHH JIHIIA.



