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©OH/J 3A HEABIDKUMM HMOTHU BBJATAPYSA AJcul
FOMMIIEH TOKJIAJ 3A JEMHOCTTA K YIIPABJEHUETO

38 TOJIMHATa NPUKTIcYRalla Ha 31 nexemepn 2011 r,

1. O6ma andopmanns 3a JpyxecTsoro

1.1, IlpaBHz paMKka M npoMeHH B ycméa Ha JipyxecTBOoTO npes 2011 .

~®oHA 33 HeaRWwKMMH umoTH Bwnrapus” AJICHL] (“Hpyxecteoto™ wiu ,PHUB") e akumonepHo JAPYXKECTBO CBHC
cneunania MHBECTHLUHOHHA UEM, KOETO fO pela M TNPH YCNOBHMATA Ha 3aKoHa 3a JIPYKeCTBaTa CbC creLManta
uHeecTHHHOHHA uen (3CHL) ochwecTraBa aeiiHocT Mo HHBECTHPAHE Ha MaDHYHHTE CPEACTRA, HAOPAHH upes UzlapaHe
Ha LUCHHH KHUWKA, B HEABMKNMU HMOTH (CEKIOPHTH3ALIMA HA HEABMIKMMH MMOTH),

Jpy)KeCcTBOTO e BNHCAHO B THPrOBCKHA PETHCTBLP npes mecen Aekemepd 2004 r., a npes mapr 2005 1. nonyuu aHueHs 3a
H3BBPWBAHE HA AEHHOCT KaTO APYKECTBO CbC CHELMATHA HHBECTHLHONHA Lel ~ CEKIOPUTH3AHHSA HA HEABMIKMMH HMOTH -
Ne 6/08.12.2005. !

Ha nporezenoto ua 13 ronu 201 1r, Ofmo chOpanue Ha akuronepute (OCA) ca HaNpaBeHH HAKONKO NpPOMEHH B YCTaBa.
Pewenusta B3eru ot OCA ca cieanure:

e OC nipue lonyumnums noxaaz va CJI 3a nefiHocTTa 1 ynpasneHueTo Ha JIpyxectsoro npes 2010 r.

e OC npHe nownajia Ha peruCTpHpaHus OIHTOp 32 H3BbPINCHA NPOBEPKA Ha MOANIMHNAR PHHAHCOB oTueT 3a 2010 1.
e OC npue noxnana 3a nefiHocTta Ha OIMTHHS KOMMTET Ha apywecteoro 3a 2010 r.

®  OC onobpu [omumKeKs GUHAHCOB OTYET Ha APYXecTBoTo 33 2010 .

° OC npue ot4era Ha [(upexTopa 3a Bpb3Ka ¢ MHBECTHTOPHTE.

e OC oceoGonu OT OTTOBOPHOCT UnteHOBeTe Ha CJ] 3a neitnocTTa umM npes 2010 r.

o OC s3e pemente cyma B pasmep Ha 2 394 037.58 nesa, npencrapnasaia 90 % ot npeobpasysanun duHAHCOB
pesynTat, onpeaenel curnacHo wi. 10 or 3JICHL, na ce pasnpeneny xaTo AMEKIEHT 32 aKuHonepure. BpyrHuar
AUBHACHT Ha eaHa akuma e 0.03960360 nepa. PuHaHcoBMAT pesynTar Ha IPYXECTBOTO Che CIeRHanHa
MHBECTHUHONNA LeN CBINACcHO ONHTHPAHMS FOAHIEH (PHHAHCOB OTUET € nevanta B pasmep Ha 701 744.81 nepa.

o OC usbpa ,bprer enn Anr Omut” OO na nposeph i 3aBep (MHAHCOBMS OTHET Ha ApyxKecTRoTo 3a 2011 .

*  OC npoMeHH celanuIIETo ¥ azpeca Ha YNpaBieHHe Ha apyxectoTo Ha: rp. Copus, Ctonuuna ofuuua, paiion
H3rpes, yin. Hukonait Xafitoe Ne 3A, er. 1.

* [lpomenn B yerara Ha pyamecTroTO:!

Y. 3. an. | or Ycrasa npuaodusa cefinaTa pepakiua:

“Cenanuero Ha [pyxectBoTo e: PenyGnunka bBuarapus, rp. Codms, paiton "Harpes”.”

Yn, 3, an. 2 ot Ycrara npunoblisa clieHaTa DenaKIME:

“AnpechT Ha ynpassemve Ha Ipysxectroto e va. Huxonait Xafiron Ne JA,er. 17



®OHI 3A HEABHKUMU HMOTH EBJIIAPHS AJICHI
FOIALUEH JOKJIAJ 3A JIEHHOCTTA M YIIPABJIEHUETO

34 roflHaTa npHkiousansa Ha 31 nekemepn 2011 r

1. Obwa uadopmauns 3a Apyxectsoro (mpoabmxenme)

1.2.  lanuu 32 4jeHoBeTe HA YNpaBHTeAHMTe M HA KOHTPOAHHTE oprany Ha "Moug 33 HeIBHMHUMH HMOTIH
Brarapus" AJTCHL

BBBHHFPEH{HEHHRTH, TITY4eHH 0010 Npe3 roAHHATA 0T YiaeHoBeTe Ha CLBeTa Ha AHPEKTOPHTe;

IMpe3 2011 r. ca HauHenenu cneanuTe GpyTHH BB3HATPAKACHIS Ha uaeHoBeTe Ha CuBeTa Ha anpektopure (CJI), chrnacHo
IOFOROPH 3a YTIPABIEHHE:

- Tonnwwo ee3Harpakaensne va Tonop JrooMumos Bpewxoe — 11 312 nB.

- Toomwno su3narpaskaenve va Mapuo HMcam-Caanu An-JLxeSypu — 3 000 ns.
- lommiuno sh3narpaxienne Ha Yasaap Meauos Joukor — 10 258 ae.

- Poznwso Br3narpaxnenne va Huxonaii Xpucros Crapnaroe — 18 397 ag.

O6wo npes 2011 r. sp3narpancaenusTa Ha ChBeTa Ha HHpeKTOpHTE Bb3NU3aT Ha 42 967 1B,

ITpHaoduTH, NPHTERABAHA M NpPEXBbPJIEHH OT uaeHOBETe Ha CI npe: rogunata akumw u oSnHrauuM Ha
JApyxecTBOTO;

Kwum 31.12.2011 r. unenomere Ha Cheera Ha AVPEKTOPHTE NPHTEXABAT aKUHK OT Kanuraina Ha "Doua 3a HeIBIKUMU
umMoTH Benrapusa" AJCHIL, kaxto cneara:

- Topop Jroamunor Bpetuxos - 679 243 &p. akuun, npencTapaABawy 1.12 % oT kanurana sa JApyxecTBoro:

- Mapuo Heam-Caaan An-JIxeSypun - 125 000 Op. akuum, npencraensasamm 0.21 % or kanutana Ha
HpyxecTBoTO;

- Haeaap Heanos [lonkor — 908 314 6p. akumu, npeacTaenssamyM 1.50 % ot kanutana va Jpyxecrsoro;

- Huxonait Xpureros Ckapnatos — 6 253 6p. akuun, npeacraenssawy 0.01 % or kanmurana va IpykecTBoTo.

Hpaaa Ha 4nexoBete Ha ChBeTa Ha AHPEKTODITE Da npunoﬁuaa‘r AKOHH H oDJIHranyi fa ﬂprHECTBOTO;

UnenoBeTe Ha ChBeTa Ha XUPEKTOPHTE HE MPUTEXaBaT [IPHBHIIETHPOBAHH TpaBa Na NPUROGHBAT aKUMHU M 0OAHTALMK Ha
ApyxecTBoTo.

Yuactuero Ha wienosere Ha CJl B ThproBekw ApYeCTBA KaTo HeOFPAHMYEHO OTFOBOPHH CLAPYKHHIUH,
NPHTEKIBAHETO HA MOBEYE OT 25 HA CTO OT KANNTANA HA APYIo APYKeCTBO, KAKTO 11 Y4acTHeTo HM B YADABAEHHETO
Ha ApYIi APyKECTBA HAN KOONEPAUHH KATO NPOKYPHCTH, YIPABHTEH HIH YIeHOBE HA CHBETH;

Unewonete na ChbeeTa Ha AHpexTopHTe Ha "MOHA 33 HEABWKHMH HMOTHU Bunrapus” AJICHL] yuacTeat B ynpasurennu
OpTaHH Ha APYTH IOPUAHYECKH THLUE, KAKTO Cle/Ba;

Tonop JMroamunos Bpemicos uMa yuactie B ynpasutenuute Wi KOHTPONHH OPraHH Ha CENHHTE IOPHIHYecKH NHLA:
- Ilvpea MuBectnunonna Banka AJ], Codust, Oyn. dparan Llankos 37 - Ynen na Hansopuus cbeet;

Mapro Ucam-Caaan An-[xeSypn nma yuactue B YTPABHTETHATE W/HIH KOHTPONKH OPTaHH Ha CEAHNHTE KOPHANYECKH
THLA:
- ®opem Koncyntunr Buarapns OO, rp. Cotbus, yn.O6opuure Nel0, an.1 — Vopasuren;

Hapaap Heanos JonkoB uMa yuacTie B ypaBHTeR#ATE WY KOHTDOIHH OPraHH Ha CAEAHHTE IOPHIHMYECKH Auua;
- Hrexa Kommotspe QOJI, Codma, HC Bacun Jlesexn, Gya. Eenorn ['eoprues, ofuc 32 - Vnpassren;
- bu Eitu Pean Ecteiite EOQ/I, Cothusa, yn. qakon Mreatuii Ne 7, eT.2 -Ynpasuren;
- KoHcopuuym 3a usrpaknare na 30Ha 3a oTAMX U KyaTypa [Tnoeaus-Ynpasuren;

Hukonaéi Xpuetos Crapnatos uma yyacrue B YTPaBHTERHUTE H/MITH KOHTPOJIHM OPraHM Ha ChelnuTe OPHIHYECKH
nHUA:

- Muascrpuan [ponspraits OO/, rp. Codus, yi. Lnprook Ne 5 — Vnpasuren;

- Ckapnu QOJI, rp. Codus, x.x. Maanoct 1, 6. 34B, sx.2, an.11 - Vnpasuren;

- Crxapnu EOOJ, rp. Codws, x.k. Miagocer 1, 6a. 34E, ex.2, an. 11 - Ynpasiren;



POHA 3A HEABUXKUMH UMOTH BhJITAPUS AJCHL
FOAUWIEH TOKJAJ 3A JEHHOCTTA H YIIPABJIEHHETO

3a roaMHarta npHKouBawa Ha 31 zexemepu 201 T

1. O6ma nudopmanns 3a JpyxecTBoTo (mpoabamenne)

1.2. Jlannn 3a djedHoBeTe HA YNpPaBHTeNHHTE M Ha KOHTpOAHHTe opraHd Ha "MoHZ 33 HeABMKMMH HMOTH
Boarapus" ANCHLE (npoabnzxkenne)

Ynenosete na CbreTa Ha AupeKTOpHTE Ha "MDOH 32 HEABIBKUMH HMOTH brarapna” AJICHL] yuactsar xaTo Heorpaumueso
OTTOBOPHH CHAPYACHHIN H NPUTEKABAT NOBede OT 25 Ha CTO OT KAMUTANa Ha APYFO APYKECTBO KAKTO CNEIRa;

Tonop Jionmunos bpenikoz
- Bpeuwrkos 1 Cixose OOJL, nosamvs, v . nancTon” 36
- I'noyc Banucruk OOJ, Codms, yn. ,.Butowa” 61, er.2
- Tanrexe 2006 OO/, rp.Codwin, yn. Tespanwks npoxoa Ne23, er. 1, an.4

Yappap Ueanos Jonkos
- Mrexa Kommotepe OO, Codus, HC Bacun Jlescky, Gyn.Ernoru Ieoprues, odue 32;
- bu Eiiu Pean Ecreiitc EOOJI, Cotus, yir. Jsikon Mruatuii No 7, e1.2;
- buTin @uumnur OO, Codust, yn. TebpanmiH npoxoa 23, oduc 4

Huxkonaii Xpuetos Crapnatos
- Cxapnu OOJ, rp. Codms, .. Muazocr 1, 611, 34B, Bx.2, am.11]
- Cxapmi EOOJ, rp. Codus, #.x. Myagocr 1, 6n. 34B, Bx.2, an.11
- ET HHK - Hukonati Ckapnaros, rp.Codus, c. FaGep 2215

Mapuo Heam-Caaan An-Tmebypu
- ®opem Koncyarunr Brirapus OO, rp. Codna, yn.OBopHine Nel0, an. 1

HorosopuTe 1o 4. 2406 ot T3, ckntodenn npes rogunaTa,

HsaMa Ttaxuga,

2. Hoprtdeiin na JpysxecTBoTO

2.2.  Crpyxrtypa ua noprdeiina

I1pes nstexnata roauna cTpyKTypaTa Ha noprdeiina va HUE ce NpPOMEH 3HAYHTENHO, OCHOBHA MPHYHHA, 32 KOSTO UMaT
npoaaxkdata Ha KamGaun Busuec Llentep u nonbanutenen MAPKHAT KbM HETO H NpogaxbaTta Ha seMmefencka zems, B
pesynTat aanoBere Ha GH3HEC HMOTUTE H 3€MEIENCKHTE 36MH ¢a H3LLLIO NPEXBLPNEHN KBM Jle1a Ha NAapHYHUTE CPEACTRa,
ACTET Hd HHBECTHLHOHHHTE HMOTH HamalaBa 10 28%, a ocrananuTe cexropH Ge3 NapuuHmuTe CPERCTBA 3ana3BaT ChILTE
CH [s0BE OF Kpast Ha 2010 r. Caen Tasn mpoMsia napHuHMTe CpeaCTBa 3aeMat Hafi-romaM s 43% B CTPYKTYpaTa Ha
axrusuTe. Ha BTOpO MACTO 0CTARAT HHBECTHIMOHHHMTE MMOTH ¢ 28%. cnempaHH OT ThLProBekMTe mioWH ¢ 21%.
(OuaKBaHETO 3a ClieBallaTa TOAHHA € CTPYKTYPATA Ha HHBECTHIMOHHHNS noprdeiin va HpyxecTrOTO Ja ce 3ana3u chliata
A0 MOMEHTA Ha H3TNAlAHeTo Ha AuBuaeHTa 38 2011 r. uaK IO CTapTHPAHETO HA HOB MPOEKT. IIpes ronunaTta hneitnocrra na
Hpy:kecTBOTO Gellle HacoyeHa IIaBHO B CREIHHTE HallpaRAeHH:

e OrTHaBaHeTo TOA HaeM HA OCTaHaiHTE CBOBOAHM NIomy B Kambanute busnec lleutsp u nponaxbara ua
crpafarta, 3aeiH0 ¢ JONbAHKTENHHA NAPKHHT OT lOf. B PesyaTaT oT NonoxeHuTe YCWInA npes noemMBpH OHUEB
CIUTFOMH L10roBop 3a Npoaaxba Ha HMoTHTe 32 23 M. erpo Ges JJIC;

* IlpeycrpoiicTso Ha oTnafeHnTe Nioa HaeM noMewenns B KamGaunre BisHec LleNTsp 1 NpenaBaHeTo Ha roToRHTE
o MCH Ha TEXHHTE HAEMATENHY,

e Ilponax6a Ha nputexasanuTe 0T JIPYKECTBOTO 3EMEIRICKH 3eMH 1 culHpane HA ALIKUMUTE apeH/y;

¢ [lpoaaxba na gact or umoTHTe OTIpefeneHl 3a O3eneHsBaHe o npoekT ,FHBeCTHLIHOHHH HMMOTH B Codus -
Mnanocr 47;

¢ Mapxerupane Ha anapTaMeHTHTE 1 rapakuTe B Cexros 2, Boposeuy;
¢ M3pbpuiane Ha NJIaHOB PEMOHT Ha Mara3nHa Mr.Bricolage 8 rp.Codma

@ Ouenxa Ha HHBECTHIIMOHHHTE BE3MOKHOCTH Ha fNa3apa Ha OdJHC FUTCLUH W KHWIHIIHK HMOTH.



©OH/ 3A HEABHXKXUMMW UMOTH BBJITAPUSI AJCHI
I'OAKUIEH AOKAAL 3A AEHHOCTTA H YIIPABAEHHUETO

33 roAnHAaTa npukmouBaina #a 31 nexemepu 2011 r.

2, Iloprdeiin na Jpy:xecrsoro (npoakixenne)
2.1.  CrpykTypa Ha nopreitna (npoan/ikenne)

Ynpagnssauute o ®HHB npoekty ke kpas mexemspu 2011 1. ca 8 Ha Gpoii, pasnpeneneHy B pasiHuHU CEKTOPH Ha
nasapa Ha HEABHKWMMTE IMOTH B Brarapus,

Puzypa 1. Paznpedenenue na ungecmupanisn kanuman no sudose cexmopi

CTpyxTypa na noprdeiina 2011 r. CTpykTypa sa noprdeiina 2010 r.

Busnec
%

Tuprosckn
Hupecmungun 2194,
HIOTIE

28%

Bu3nee
29%

Hupecrnmionn
180T
33%

Baxauutonnn
8%
Featencackn
0%
Mapinunn
cpeacTEa
]‘%’
3emenenckn Taproscimn
8% 1%
Dapuuan Baxanunemnnn
cpencTEa 8%
43%

Npes usrexnata 2011 roamua JIpykecTBOTO NPHOPUTETHO HACOUH YCHAMATZ CH B YIIpaBAeHHe HAa YEeTHPH OCHOBHH
npoekra (Thprosekn uentpose ,Jloepue - Bpuxonax”, npoext 3emenmencka 3ems, Kambanute Bushec LlewTnp u
Hunnmnara crpana ,.Cexsos 27 — Boposen), kaTo cropes CTefeHTa ¢U Ha 3aBBPIUEHOCT fpoextlTe Ha PHUDB MoraT na
6baar pa3feneHH No CHeNHHS HAYMH:

Tabnuua 1 — Hugecmuyuonnu npoexmu na @HHE (8 xun. 1s.)

TEKYLEO yHpapAeHITe

3AMPAICH
iSoibel
TIpeyYCTaHOBEH
OMAHA DOV AR
[’INE}’CTH.IIGBCH

" CrofirocTTa va RpoexT2 e Shae yroumena cnen paspadoraane na iacians npoekr

"% Crofineerra na KamGary Buairee Lleathp ¢ Noxazmaa 110110 ¢ Z0TLAHIINA SPKIHT, Kofito ¢ TIpolaies CLC Crpanata



®OH/ 3A HEXBHOKMMH UMOTH BbJTAPHS ANCHI]
FOJUIUEH TOKJAJ 3A JENHOCTTA WU YTIPABJIEHUETO

3a FOAMHATA TIPHicTIousaita Ha 31 nexemepu 2011 1,

2, Iloprdeiin na Apyxecrsoro (mpogbkenne)
2.1.  CTpykTypa Ha nopTdeiina (npoabikenne)

Ot uzbpoenure npoexru B Tabnuuara, THProBCKH UEHTPOBE »HoBepre-Bpukonax™ u 3eMemencka 3eMa ca B eTan Ha
Tekywo ynpaenense. lpoextst Xunnuna crpana .Cexsost 2” - Boposel ¢ B nponec Ha nponaxoa. [locneanusT akTHBeH
MpOEKT OT npeAxonHaTa roanna Kambanure Busnec Lentsp Ge yenewso sasspimen npes 2011 . u or 2012 r. nva na
npucheTBa cpell npoekTuTe Ha PonA 3a neABKHMM WmotH Bunrapus AJICHIL CnensamaTta rpyna rpoexkTH ca
MPEACTOAN HAN 3aMPAaseHN 1 KbM MOMEHTA HAMA CBIUCCTBEHO Pa3sBMTHE no Tax. TakkBa ca HMOTBT MpeiBHIEH 3a
BaXaHUHOHHO cennile Ao c. JNlozeneu, Bypracka obnact, MHBecTHUMONHERTE UMOTH xpafi Beauko Twprono, Buaus u ngara
npoekta B Cobun Ha OxonoBpeeTHMA TBT 1 B Mnanoer IV.

2.2.  Tpoexr- TIY , Josepue Bpuronan”
Ipoexr ,,TH Hosepue Bpukonax’™ e craprupan ot ®HUEB npes 2006 r. Toit NIPEHCTABNSBA ,.MOKYKA U O0PATHO OTAARAHE

Mojl HaeM”, MpeaMeT HA KOATO ca jinaTa MarasMHa oT RepuraTa Mr.Bricolage paznonoskenn pbe Bapsa B k8.Mnasoct u
Cothus na 6yn.Uapurpancko woce. [TapamMeTphre 1o CASNKATA ¢2 KAKTO ClEHBA"

eMppi 2006
54,087 erpo

3abenexka: [locouenara NokynHa LeHa He BIGTIOUBA HANPABEHHTE PA3XOMH [0 NpuAoOHBAHETO HA UMOTHTE,

Ofwara cyma OT MeceUHHs HaeM 3a JBaTa Marazuua e 90,147 €BpO, KOETO Ha rojuiina 6aza e 1,081,764 espo noctosnen
npuxonl 3a @HUB 3a ocTapawus neproa ot A0FoRopa 3a Haew.

C uen onTHMu3MpaHe HA BE3BPAAEMOCTTa OT Npoekra npes 2006 r. ®HUB peduHancnpa 70% ot cToiinocTTa My, upes
HHBECTHLHOHEH Kpenut oT IOpobank M Ed Txu Bbnrapus AJ] Ha cTolinoct EUR 7 MuH. OcTaThkbT 00 TMaBHMLATA Ha
To3H KpesMT KbM 31.12.2011 1. ¢ B pasmep na 4.3 Man. espo.

Ipes u3TeKnara roaMHa HAMA 3aKbCHEHME OT CTPaHA HA HAEMATENS! M BCHYKH NbJZKHMH CYMH TI0 HaeMMTe 33 JBaTa
MarasiHa ca MilaTeHH B CPOK. PeloBHO ca muaTeHu M TeKyHIMTe ZBMKMMU CYMM N0 HaNpaBeHHTe 3aCTPAXOBKM Ha
MaraziHuTe. ChIUO MNpe3 H3TEKNATA TOAMHA € M3BBPLIEH H [JIAHOB PEMOHT Ha NOKpHBAa Ha Marasuta B rp.Codus n
NOAMANA Ha YacT OT 000PYABAHETO MY.

2.3.  TlpoekT - 3emenencka zemsn

Hpes namuHanara 2011 r. ocHoBHaTa AefidocT Ha HpyecTBoTO N0 NpoekTa € 61na npoJaKBGaTa Ha seMesenckaTa zems. B
PaMKHTC Ha OTHETHWA NEPHOA ca HanmpaBeHH rpoAaxsGd 3a obwo 22,778 axa semenencka sems (98% ot NPUTEXKABAHNTE B
HauaoTo Ha FoJIMHATA), ¢ KOeTo OBLIO MPHTEXKABAHKTE KbM Kpasi Ha AekeMBpPH 201 1T, 3eMeneicki UMOTH HAMATNBAT fils)
482 nka, oT kowTo 3a 348 Aka ce BOMIT CBAEOHK cnopoge. OSiaTa CTOMHOCT Ha U3BBPUIEHNTE NPe3 FOAMHATA NPONAXKEH e
9,491 xun. ns.

Coluo Taxa npes roauuaTa yernusra ua JIpysKecTBOTO 6AXa HACOMEHH H KbM chHpaHe HA ABIDKHMUTE apeHIHH B3eMaHMA
3a msteknara 2010/2011 semenencika roamsa. B pesyntat kbM kpas sa 2011T. ca cbOpanu Hag 70% or BieMaHnATa OT
apeHfd 3a MoCcNeHATA CTONAHCKA FOoMHa.

Hamepennsata na [pyxectsoto npes 2012 r. e 22 NPOXbIKH ¢ TEKYILOTO YIpaBJieHUE HA UMOTHTE W Cbe CHOHpPaHETO Ha
NBJDKUTE 38 H3MMHANATE FOAHHA APEHIHN B3eMaHUs.



POH/ 3A HEABWDKHUMHA HMOTH BbJTAPUSI ANCHIL
FOIHIIEH JOKJAJ 3A JEMHOCTTA U YIIPABJAEHUETO

33 ToAnHaTa NpUKMoYBang Ha 31 zexemepu 2011 1.

2. Ifoprdeiin ma JIpyskecTBoTo (NpoabIKeHNE)
2.4. Hpoext— ,Kambanure Buznec Henthp” - npoaanen

»Kambanute Buznec Leurnp™ (KBL) — npencraenssa otre crpana cue P3TT or 16,266 ke.M 1 oTKpuT NAPKHHT KbM Hes.
Haemarennte na KBl nonssat u ZoNsanuTeneH MapKUHT PasfonckKeH 3an crpajaTa, KofiTo e M3rpajeH BupXY OT/eneH
umot Ha Jpyxectoto. Ochopen HaemaTten € Xroner-Ilakaps, 3aemaly van 92% oT oTnapaemaTa iR

KB1] e pasnonoiken B monute na BuTolua, Ha 19KHATA OTCEYKa OT OkonoepbcTHOTO Woce Ha Coua B HeMOCpenCcTEeHA
Gansoct a0 k8. Mnazoct IV cpemty Busnec INapk Codpus. Crpanara nma anue koM OKONOBPBETHOTO HIOCE, KOETO YiIeCHSBa
AOCTDBNA M OCHIYPEHOCTTA Ha MACTOTO ¢ OBLUECTBEH TPaHCMIOPT.

[Ipes 2011 r. Hpyiectsoro duHanusupa npolleca 1o oTAaBAHE Ha crpajlaTa 1o HaeM, KaTO MOCAENHHS NOTOBOp Ge
noanucan npes Auyapu 2011 r. ¢ ,JJEHC AKAIEMH - 2" QOJI. Bee Bpb3Ka ¢ NONNMCARHTE HOBY JOTOROPH 33 HaeMm
[Ipe3 IbPBOTO TPHMECEUHe Ha roMiHaTa 6AXa H3BBLPLIEHH MHOKECTBO HPEYCTPOIicTBa B crpafaTa, (HHANHHTE, OT KOHTO
0sXa 3aBbLPIERH B Kpad Ha MapT 2011 r., koraTo ca npelafeHy 1 MOCAEIHNTE IOMEIIEHHS Ha TexXHHTe HaeMaTenH,

OceeH nNpeycTpoiicTBaTa B HOBOOTAAAEHUTE TIOMELIEHHS [Ipe3 TOMHHATA HpyxecTsoTo U3RBLPUIA 1 APYTH NoA0BpeHus o
CrpajaTa, KOMTO ca HaOpaBeHH ¢ U YIOBNETEBOPSBAHE BCHMYKHM M3MCKBAHHS HAa HaeMaTenlite, ITuproTO OT Tesn
nonoSpeHHs € CBbP3aHO C MOHTZKA Ha JOMBIHMTENeH YHIBD Ha IOKPHBA Ha crpajaTa W HOBH TolulooOMeHUUd B
KoTenHnTe nomewlenns. C uen epexTHBHOTO M3MON3BANE HA 3AXPAHBAHETO ¢ ENEKTPHYECTRO N0 ABE HE3ABHCHMH TpaceTa
e monTupan u ABP, kofiTo ma ocurypn no-ronaMa eHepriiiHa HE3aBUCHMOCT Ha crpajara.

B Kkpas Ha roaudata B pe3ynTaT oT AONOKEHHTE YCHIHA Ha MeHMIDKMbHTA JpyxecTBOTO ycna yCrewHo ia peanusipa u
npogaxbara Ha npoekta. [Ipes Meceu oxToMBpH Ge moarHcan NpeaeapiTened JOroBop 3a nponaxtarta Ha KamOaHure
Buznec LleHTsp ¥ Z0MBIHUTENHUS NAPKHAT, PAa3NONOKEH OT I0MHATA cTpaHa #a crpajarta. OfuaTa cyma no caenkara e 23
M. eepo Ges JIJIC. Caenkara Ge duHann3ipana Npes HOGMBPH M 10 kpas Ha aexemepu 2011 r. ®HHE yens na yeeon
97% ot npopaxnata uena. OcTaHanata yacT OoT cymaTa ¢ zeno3upana or Kynyraua B eckpoy cmetka W JlpysectBoTo
CNeflea fa yCEOU NapuTe Npe3 NbpeaTa NnonoBuHa Ha 2012 .

2.5. Hpoext - 3Kunnwmna crpaja ,Cexson 2” — Bopozen

[1pez 2007 r. [lpy:xecTBOTO cTana coBCTBEHAK HA BAKAHUHOHEH MMOT - JKIIHLLHA crpada ,,CekBoa 2”7 waxonsia ce B Hafi-
CTaphd CKH KypopT Ha benirapus — Bopoeu. OfwaTta pasrbpHara 3acTpoeHa ruow e 3,527 3ks.m.

Crpajata ce cbeTon OT 36 anapramenTa pa3lonoMeHd Ha 5 eTama u O rapaXka pasnoloXeHH B MPUIEMHOTO HHEBO.
KommnexcnT ,.CekBos™ ce HamMupa 6130 10 KUBONUCHA GopoBa ropa Hesaney OT LUeHTBPa Ha KypopTa u camo Ha 50 MEeTpa
OT HauajgHaTa CTaHUMA Ha Kabunkoemst nudr . Hosa ["onpona™, xofiTo e uacT or npoexra ,,Cynep Boposew”.

[opaan TexkaTa CHTYalMs Ha Nasapa 3a BaKaHUHOHHH MMOTH W cnaGus MHTEPEeC OT CTPaHa Ha FOTEHUWANHH KYIEYBavh
npes rofinkara JIpy:KecTBOTO He YOI fa Npojiaje HOBH anapraMeHTs. Kb kpas Ha nekeMmepu 2011 r. oBwo npojganenure
anapTaMcHTH ¢a cefeM Ha Gpoil. lNpombmkasa kKaMnaHMATA 3a NPOALKGA M Ha OCTaHATHTE arrapTaMeHTH,

2.6. [poext — Bakanunonuo cenie na MopeTo

[IpoeKTBT MpemBibkia W3rPAKAAHETO HA BAKAHLHOHHO CEMHIE OT 3aTBOPEH THI, B KOMTO [a C¢ MOCTPOST MKHITMILHH,
THPTOBCKH ¥ PasRIEKaTeNHH WIOUIH, B npoekTa e 2anomeHo marpakialeTo Ha 291 amaptamenra, gea Oaceiita ~ JeTcky M
3a BB3pachh, 1Ba PECTOPaHTa, THPTOBCKH U pasBieKaTeleH UEHTHP.

B pesynrar or webnarompHATHH Na3apHN YCNOBHS B CEKTOpAa HA BAKAHIHOHHMTE HMOTH, KOHTO ¢a CHEACTBHE OT
CBETOBHATA HKOHOMMYECKATA KPH3a M TBBPIC IOAAMOTO APEANAraHe Ha MMOTH 1O OBITapckoTo Yepromopue, ®HHEB

3aMpaiH IPOEKTa 38 H3rpaKJaHe Ha BaKaHUMOHHOTO CEIHIHE,

B cnemautnre otvernn nepronn GHUB e cneny netaiinKo pazBHTHETO Ha na3apa Ha BAKAHLMOHHUTE HMOTH, KOESTO IHE
ofipefieni HeroBUTe [ocneaBatiy AeHCTRHS 110 MpoeKTa.
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®OH/A 3A HEABHKUMHU UMOTU BLJICAPHS AQCHLL
FOUIIEH IOKJAN 3A JIEHHOCTTA U YIIPABJEHUETO

3a roiuHata npuinousaa Ha 31 gexemepu 2011 r.

2. Hoprdeiia na Jpy:kecrBoTo (Npoanmkenie)
2.7. ITpoexT — UnBecTnunonen umor ao rpaa Beauxo ThrpHOBO

MMapuensr e 3akynen npes 2006 1. 1 e ¢ oBa mionl or 203,248 xkB.M. MMoTBT HMa A06pa NOKaLMA, KOETO 1aBa OTiIMYHH
BB3IMOMKHOCTH Ha TOBA MACTO J1a GbAe PasBHT THPTOBCKH PalioH ¢ MHOKECTBO 0GEKTH, KbAETO FOIeMH ThPrOBCKH BEPUTH
J1a PasnoNIoKaT CBOWTE MarailHi.

[Tpe3 u3smunanaTa ronia NPOMAHATA B PErYIALMATA Ha MAPLENUTE He OTUETe passutie. QOUaKBAHHATA HA MEHHIKMbHTA
¢a T3 /1a 32BBLPIIH B KPAaTKH CPOKOBE, ClIe/l KOCTO PealH3almaTa Ha fPOEKTA e GbIe OTIKeHa A0 HACTHIBAHETO HA IO~
Br1aronpUATHH YCIOBHS Ha 1a3apa HA HENBIKHMH HMOTH.

2.8 Ipoext — HusecTHuHONEH HMOT A0 rpag Bumin

HApyr nmor, cobereenoct va OHUB, ¢ mepenexriea 33 Gbaemio PasBUTHE € paznonoxker Snu3o 0o Buaun u e ¢ nnom
86,008 xe.M. TepennT Gete cheuenen Ha NpoBeLeH OT MHHHCTePCTBOTO Ha OTGpaHaTa Thpr npes oxToMBpu 2006 T

TepenvT e pasnonomed B 6ausocT N0 GepHBOTHOTO NpHCTAHMIIE Ha BMIMH Ha OCHOBHMA MbT CBLP3BAL Ipaja u
thepubora. B paiiona cpeuty napuena e Pa3NoNOKEHO MHTHIYECKO Giopo, 0BCTYIKBAILO TORAPHTE HABALIM MO PeKa HyHag.
B nomenHenne, MMOTBT ce mamupa B GAM3OCT 0 HOBMS MOCT Han pexa Jywae, udeTo H3rpamciade ce npeaBWKIZ Ja
3aBRLPINM npes 2012 1,

KM HacToslua MOMEHT JeifHoCTTa Ha JIPy:KecTBOTO O OTHOWEHHE HA GbICIUOTO PA3BHTHE HA UMOTA € NPeyCTAHOBEHA B
OUaxXBaHE Ha I10-0IArONPHATHH YCAOBHS 33 HETOBATA Pea H3ALIH.

2.9. MpoexTt - Husectnunonnn umortn B rpan Coduisi — OxonoBpbCeTeH NLT

Hpyr npoekT ¢ 106sp noTeHuMan 3a GpAEIIO pasBHTHE ca 3akynesnTe oT HpyxecTBoTO HMOTH B MonuTe Ha BuTomm B
CbCRACTRO Ha Belie peanusnpanus npoext — Kamdannte Busnec Llentsp. OBwara nnow Ha sakyneHute or ®HHUE uMorn e
18.052 xB.M. Crienn npozak6aTa Ha uacT OT UMOTHTE N0 CAENKATS 33 KBLI coerpenoct na dpykecTsoTo octanaxa 11,081
KB.M,

Taka ofopMunuaT ce Tepen ce HamMpa B paiioma Ha .Bumna 30Ha Manuuopa donuna — Bynkepa” B Codms, xe.
CuMeoHoBo 1 nma ofwa rpannia ¢ npoekra Kambanute Busnec Lentsp. KomBuuaumsata oF yueTus s13ayx ot Buroua,
nobpata TpaHcnopTHa HHGpacTpyKTypa Ha OKONOBPBCTHOTO WIOCE, GAM3OCTTA 10 HOBOM3rpazeHus ,.Pesnnenmen IMapx
Cotua” 1 no Busnec [Mapk Codus, KakTo 1 MHOKECTROTO TBPTOBCKH ODEKTH B OKOJHOCTTA, KaTo Texnononue, KOMO,
HKEA n apyru, 1apat efHa oTnHuHa NepereKTHEE 3a peanuzalns Ha npoexra,

ITpes 2009 r. OpyxectroTo Harpaau BPEMEHEH [ApKHUHT BBPXY MacT OT HMOTHTE, KOHTO NapKuHr 0fCnyxsa HYKIHTE Ha
HaemarenuTe oT Kambaunte Busnec Lenrsp (KBL). B pesyntar or npogaxbara va KBLL, 8 uusto uenaTa He BKuOYeHa H
[UIOLIT2 Ha BPEMEHHHA NAPKHHT, COBCTBEHOCTTA BBPXY TAa3M YacT OT MMOTHTE B Kpad Ha [OAMHATA Ge NpexBbpieHa Ha
HOBHs cODCTBEHUK.

lfpez 2012 r, ®HHMB ouakea ga 3aebpuiu npouenypara Mo NpOMsHA Ha PeryaauMaTa HA OCTAHANHTE UMOTH., KbM
HACTOALIHSE MOMEHT lMa O HIMANHO AaIeH0 OT OBLIMHATA ChIacHe 3 pazpaboTeaHe Ha fnpoexT 3a [TVTI.

2.10.  Hpoext— MusectHumonnu uvot B Muanocr 1V, Codus

DHHE e cobetrenyk Ha 17 nMoTa, pasnono:xkeHu Ha OxonospueTHoTO Wwoce Ha Codus B ToukaTa My Ha npecdase ¢ Gyn.
Anexcanibp MannHOB, B 3anaaHa nocoka cpenty Busnec Mapk Codus. B pe3ynTar or perynauyoH1uTe npoiecH B paftoHa
Tpe3 BTOPOTO TpHMEceUHe Ha rofHHara obmaTa IIOW, Ha NpHTeXKasauuTe oT JpyKecTBOTO MMOTH Gelle HaManeHa Ha
46,356 KB.M., OT KOMTO ClIHA YacT OTIPEHeNeHH 3a O3eeHsaBate Hes npaeo Ha cTpoex, Ipes Tperoro Tpumeceune GHUB
B3€ pEUICHHAE J1ia MPOIAne HacT OT Te3H NapLeNy | B Pe3ynTaT 64Xa CKIIIOUEHH NOFOBOPH 32 nponaxkba Ha ofmo 4,166 Ke.M.
OT TIOHIMTE 33 O3eneHaBaHe. Clell MIBLPIMEHHTE NPOJaXOH KbM Kpas Ha nekemepr 2011 r. ofwata row; Ha
NPHTEXABAHNTE N0 TO3H fIPoeKT UMOTH e 42,190 xe.M.

Ilpouenypata no npuemaHeTo Ha HOBMA YCTPOIHCTBEH MNaH Ha paiioHa Bce OINE TNPOABIKABA, KOETO HANONM
ROMbITHUTENHY 0GE3LEHKH HA HMOTHTE, OTPA3CHH BBB (PMHAHCOBHTE OTUETH HA Hpyxecteoro. Tekywo HHBECTHUHOHHUTE
AeHHOCTH 110 TIPOEKTA ca MPEYCTaHOBEHH 10 OKOHYATENHOTO (hHHANTHIHpate PerynamuaTa Ha paliosa.
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POH/I 3A HEJBHXUMU UMOTHU BbhJITAPHUS AJCHI
I'OJUIIEH NOKJIAL 3A JAEAHOCTTA U YIIPABJXEHUETO

33 roZHHaTa NpuKToYBatla Ha 31 nexkemepu 2011 r.

3. PassaTHe Ha feiiHOCTTa H cheTonnHe Ha JIpyxKecTBOTO npez 2011 r, i Obaem A HepcHeKTHBH

3.1. Oobobmens PHAAHCOBH OTHeTH

TIpencrasenara mo-gony (uuancoea uHdopmauus Ha . DoHI 33 HEIBHKHUMY UMOTH Buarapua™ e Ha Gazara oguTHpanuTe
otuerH3a 2011 r. n 2010 r.

CueTopogen dananc kem 31.12,2011 r. » kb 31.12.2010 r.

HCOB HHCTPYMEHT

YHH NTACH

'OBLIO NACHBH U COBCTBEH KATIH
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DOHJ 3A HEABIOKUMH UMOTHU BBJATAPUS AJICHALL
FOIUIIEH JOKJIAL 3A JEHHOCTTA M YIPABJEHHETO

3@ roayMHata NpuEmo4sana Ha 31 gexemepn 2011 .

3. Pasenrie Ha peiinocTra m chcrosmnme Ha JIpyaecTBoTo npes 2011 r. 1 6bAeWIM NepeneKTHBH
(npoabikenue)

3.1.  OdGobwenu pHUAHCOBH OTUETH (npoabaxenue)

OrueT 3a aoxoanTe 3a 2011 r, 1 2010 r.

Cpeano npeTer/ied 6poii aKIHH 1Pe3 roguHATA

I

|
|
[

3.2. JIuksHaHocT

Tadnuya 3 — Hoxasamenu 3a suxeudnocm na "Pond a Hedsuocusty uon Bvazapus” ATCHI] kvar 31 dexeamgpu 2011 2

ABcomoTta HMRBHHHOCT i 2.54] 0.19,

[1pez 2011 r. mokazaTennre 3a TMKBHAHOCT C€ MPOMEHAT pasHorecouHo. [Mokasartensr 3a Tekyma nnkeuanoct Ha "donn 3a
HeIBHAKHMH uMOTH Bhirapun" ACHI| samanssa noeeue ot apa meTu no 2.87 B kpast Ha 2011 r. B cparHeHne ¢ 5.88 mpes
2010 r. OtueTenara NpomsHa C& TBIKH OCHOBHO HA HAMHCICHA B TEKYIUHTE MacHBH MHOTOKPATHO NO-TOAMATA TIPOBM3HA
B pasMep Ha 12,871 xun. ns. 32 ObDKKHM AHBHAEHT 33 2011 T, capsaMo chlnaTa NIPOBH3NA B pasMep Ha 2,394 xun. 18, npes
2000 r.

BBAPEkH HaMaNeHHeTo Ha Koe(MUMEHTa 33 TeKylla JNNKBHIHOCT NOKAZaTENHTE 33 Otp3a u alconoTHa NHKBHAHOCT
oTGena3BaT MHOFOKPATHO YBEAHYEHHE ChOTRETHO Ao 2.71 H 2.54, KOeTo ce HBIKH OCHOBHO HAa 3HAYHTENHO YBENHYEHHA
pasMep Ha napu<HUTC cpejcTBa. TO3H pesynTar € cnefcTBHE HA FOMEMHTE MPoaxGH HA HMOTH Apes rognHaTa H
TONYHMEHNTE B Pe3yNTAT Ha TOBA MIAPH TI0 CMETKH Ha JIpysecTBOTO.
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$OH/J 3A HEJIBHXKUMH HMOTH BbJTAPHS AJCHUIL
FOJNIIEH JOKJAJ 3A JEMHOCTTA U YHPABJIEHUETO

3d IOJMHaTa NpuKmoueama Ha 31 aexemepu 2011 r.

3. Paspurie ma peiinocrra i cherosinme ma JIpysxecrBoTo npes 2011 r. v Guaelwn mepcNeKTHEH
(mpoabnxenue)

3.2,  JinksnaHocT (Nponbasensie)

JInkeuanoctta Ha PHHB npe3 HacTosaTa TOAMHA 1e 3aMa3H BHCOKHTE CH HHBA OT Kpas na Npenxo/]HaTa FofHHa M we
SABHCH OCHOBHO OT M3ILTALAHETO Ha AbKHMNA 38 2011 1. AMBHLEHT M CTAPTHPAHETO HA HOBU HHBECTHLIHOHHH NPOEKTH.

B‘prEl.uHH H3TOUHHHH HA JIMKBHIHOCT

lpez 2011 roamua "®ona 3a meapmwxumn umoru Buarapua” AJICHUL] sanasea sHAMHTENHH 110 pasMep BbTpeluHH
M3TOYHHUM Ha MUKBHLHOCT, KaTO ce HabNiokaBa 3HAYMTENHO YBENMYEHUE B CTORHOCTUTE M Ha TeKYIUHTE aKTHBH U Ha
TEKYILHTE [IaCHEH,

Kpamxompatinu (mexyuu) axmusu

Tadnuna 4a - Texyuu acmueu na PHHE kv 31 dexemepu 2011 ¢,

OBwmaT pasmMep Ha KpaTKOTpaiiHnTe aKTHEM HapacTea ¢ 28.89% u jocTura 46,748 xun. ne. cnpamo 36,271 xun. ne.
roguma no-paHo. OCHOBHaTa MPHYMHA 33 TOBA YBENMYEHWE € peanuzupaHaTta neqanda or npolaxfa Ha HMOTH u
fIOCNE/BANOTO OT TOBA YBENMEHHE Ha MapHYHHTE cpeiicTea. CHIIECTREHMM NPOMEHM HAcCTLOBAT H B CTPYKTYpa Ha
AKTHBHTE, KATO NCIBT HA HHBECTHUHOHHUTE MMOTH HaMajiBa 3HAMWTENHO M3LUUIO 32 CMeTKA NApHMMHHTE CpelcTEa.
Texuusr pan ot 88.57% B kpast va 2011 1. e Haif-ronsAm, KaTo 32 OTUYETHIUS NepHOZ Te HAPACTBAT Hai 35 rreTH U BOCTHraT
41,403 xun. ae. [pes cnepainns oTueTeH Nepuoa PasMephT Ha NAPHYHHTE CPeACTEa LLE 3aBHCH OCHOBHO OT H3MNAILAHETO
Ha auBuagHTa 3a 2011 r. v cTapTHPaHETO HA HOBH HHBECTHLIMOHHM MPOCKTH,

Ha BTopo MAcTo cies 3HaynTeNHYs craa npe3 rofuHarta oT 91.59% 1o 5.75% octasat HHBECTHUMOHHITE MMOTH TbpsKaHN
3@ npojaxda u Thprypane. Cnes ornucsaueTo Ha KamGanute Buzmec Henthp Te ca cheTaBEHH caMo OT OT4eTHaTa
CTOMHOCT Ha JKHAHWHATA crpaja ,,Cexsost 2” B kk. Bopogen, Boe BPEMETO TAXHATA CTOMHOCT 1e HaMaNABa ¢ npojaxbara
HA HOBH MMOTH MO TO3MH NPOEKT.

TpeTHaT no rofeMaHa M3TOYHUK Ha NMKBMAHOCT Mpe3 Tasn COHHA ca -~ ' bPTOBCKHTE B3EMAHHA M BIEMAHUA OT JIHXBM”.
Taxuara cToliHOCT e Bapachana ¢ 63% a0 2,650 xun. ne. or 1,623 xun. s, ape3 2010 r. OcHoBHaTa npHuHHA 3a TOBa
HapacTBane HMMaT B3eMaHmt OT npofaxOara na KBL{ B pasmep Ha okono 1.4 MIH. NE., KOWTO RIEMaHMA HpyxectBoTo
TpAOBA 1a YCBOM OT €CKPOY CMeTKa Npe3 MbpBaTa HONOBHHA Ha 2012 r. Jpyry OCHOBHM B3eManHA OTGeas3aHH B TasH
CTaTHs! €2 B3EMAHHATA OT apeHiIH H B3EMaHHITA N0 NpoAanba Ha UMOTH H3BBPILIEHH NPE3 NPEAXOAHNTE OTYETHHI TePHOAH.
BaeManusTa OT NMUXBU OTYETEHH B TasH CTaTHA ChIUG BenenaT PBCT, KATO MPHYHHA 33 TOBA Ca 3HAYHTEJHUTE TAPHUHM
CPEACTE M HATPYNAHUTE JINXBH 110 OTKPUTHTE OT pyrkecTBOTO BaHKOBH AETIO3UTH, Daedka Ha KOuTO e npes 2012 r.,

Ouakeanero nHa pbKoBOzcTBOTO Ha MHMEB e cymara Ha TCKYWMTe aKTHEH Ja Ce YBeNHM4aBa NNaBHO ¢ MOAY4aBaHETO HA
NPHXOH OT HAaCM H NHXBH N0 JIENO3HTH H 1a HAMATEAT 3HAMUTENHO ¢ U3TLIALIAHETO Ha ABJKUMMS 3a 201 | r. auBHAeHT.
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POHI 3A HEABHAKHMH UMOTH BLJITAPUS] ANCHLL
TOJIMUIEH JOKAAJ 3A JEWHOCTTA U YIIPABJAEHUETO

38 rOJMHATA NPUKAOUBaa Ha 31 nexkemepu 2011 r.

3. Pazeurne ma peiinocrra m chetosmme ma JipymecTsoro npes 2011 r. ¥ Ghaemu nepcnexTHBH
(mpoabikenne)

3.2, JlukeuiaHOCT (NPOALIIKeHHE)

Kpamrocpounu (mexyupu) nacusu

Tabauua 46 — Texyupu nacusu na PHHE kw37 dexeargpu 2011 2.

38.79%

fiﬁéamnﬂ 38 JBLIGKUMH THBHIEHTH
DTOBCKH M ADYTH SaTnmxe iy . :
QB0 Texym nacues ! 16,272 100% | 6,172! 100%

OO0muaT pasMep Ha TeKYLIHTE NackBM HapacTBa 2.6 muTH M nocThra 16,272 XL aB. cnpsaMo 6,172 xun. AB. ToAHHA no-
paHo. [IpoMeHY HACTBIBAT M B CTPYKTYpa Ha MACHBHTE, KATO 3HAYHTEAHO yBe4eHHe ce oTGeN143Ra B AANa HA NPOBU3HATA
33 NMBUIEHT, KOHTO ¢ 32 CMeTKa Hali-Beue Ha Isita Ha KpaTKOCPOUHMTE 3aeMM H JMXBH M [10-MAJKO 32 CMETKa Ha
TBPTOBCKHTE 3aAbIKEHUS.

Haii-ronam gan 79.10% oT TekyliMTe NacHBH KbM Kkpas Ha 2011 r. npeacraensear sazenennte or ®HUB npoBusuu 3a
H3Mailaxe Ha IHBHAEHT 3a (unaHcoBata 2011 r. B pasmep wa 12,871 xun. np. HauMcienute NPOBU3HH 38 ABIKHM
IuBHACHT npeacTaEnaBar 90% or mpeoGpasyrasnd ¢uHaHcoR pesynrar, onpezeneH cernacso 4n.10 or 3UCHLL
OxoHuaTenHaTa cyma 3a pasnpefensHe Ha AMBHIEHT 3a 2011 r. me Goae onpegencha Ha OBWoTe cubpaHue Ha
aKIHOHEpHTE, KOraTo ObaT rnacyBaHH UHaHCORMTE pesynrtaTh 3a 2011 .

Baripexyn napactsaneto a ,,Tbproeckute U IpyrH 2aibmkenns” ot 1,476 xun. s, 10 1,871 xun. nB., TEXHUST OTHOCHTENEH
nAn Hamansaea ot 23.91% no 11.50%. TpuyuiHa 33 TOBA & MHOTO NO-TONSMOTO HapacTeaHe 00O HA TEKYILHMTE NacHBH
CrpAMO HApACTBAHETO Ha TBPrOBCKHTE 3aab/DkeHMA. OCHOBHATA NPHMMHA 33 HADAcTBaHe Ha 3a7biKEHUATA o
HAUHCAEHOTO, HO BCE OIUE HENTATEHO, Bh3HarpaK/ieHHe Ha Bpokepa NocpeaHuk no npogaxdara va KBL[. B chuoto BpeMe
€ OTOeNA3aHO HAMaJIeHHE Ha IBIKHMITE CYMH KbM OBCIYKBALIOTO APYKECTBO, KOETO € B PE3YATAT OT HIMNATEHHTE Npe3
roguHata 0T PHHDB zapppixany rapaHiiy 3a KaUecTBO, AbKUMH Ha CTPOHTERHHUTE (HMPMH H3BBLPLIBALIN NpeycTpolicTBa
B Kamdanute Buznec Lentop.

Creppaumar no rofemuna min saemawl 9.4% B CTpyKTypara Ha KpaTKOCPOYHHTE TNacHBU NpPeACTABNABA CMETKATA
.»KpaTkocpouHu 3aeMu M HauxcneHn nuxBH”. B Tazu craTis ¢ otGenssaHa CYMAaTa Ha ABLKHMMTE Npes CNefBaluaTa eaHa
[OAHHA BHOCKH 10 IMAaBHHUATA HA OCTAHAIMA MHBECTHUHOHHMA 3aeM Ha JIpyXKecTBOTO M HAuMCTEHHTE KbM Kpas Ha
TOAMHATA JIHXBH 110 Hero. CymaTa HA TE3H 3aibIIKEHHA € HAMANANA 3HAYHTENIHO BCAEACTBHE hAHOTO H3IUIALUAHE npes
FojnHaTa Ha WHBECTHLHOHHMA 3aeM, u3nonssak oT [Ipykecrsoro 3a ¢uHaxcupane Ha npoexra Kambanumre Binec
Uenrep. Cymara no cratusTa e ce yBenHyaBa Beska rogHHa nopasy HapacTBAlHTE MeceYHH MNAWAHKA MO IMaBHUUATA
Ha KpEINTa A0 MOMEHTA Ha NbAHOTO W3MAIUAHE Ha 3aALIKEHHATA.

Flpes cnemsaiums orueten nepron ©HME ouaxsa croiinocTTa Ha KPATKOCPOYHHTE 3a1bKEHUA Jla HaMallee, KATO QCHORHO
OTPA/KEHHE B Ta3H MOCOKA IC UMa M3MAAAHETO HA ALIKUMES 32 2011 F. AHBHAEHT ¥ WRNNALLAHETO HAa KOMHCHOHHATA Ha
Bpoxepa NOCPEAHHK 10 npojaxoaTa Ha KBI],

Bornbu H3ITOYHHIH Ha JHKBURIHOCT

BBHIWHATE U3TOMHMIM HA JHKBMAHOCT ca COBGCTBEHMA KamuTan Ha HpyKecTBOTO M MHBECTHUMOHHHS 3aeM, KOMTO ca
noapoGHo pasraenany g Touka 3.3. Kanutanosu pecypen.

lpenena 3HauMTENHUTE MAPHIHK CPEACTBA, C KOMTO Paznonara @©HMUBE, Te ca HalTbITHO NOCTATHYHM 4a 00€3MeYaT HAMBITHO
AeHHOCTTA MY [pe3s cleZBallaTa FOAMHA, KAKTO M M3MIAIMAHETO Ha ALIKUMAA 32 2011 . oueHmeHT, OT FNefHa TOUKa Ha
pasfpeileeHueTo Ha cROGOAHNTe CPeACTBA 3a peanusaliuaTa Ha npoekT, OHUE we KOHLEHTpHpa AeHHOCTTZ CH OCHORHO
B THPCEHETO HA HOBM WHBECTHUMOHHH MPOEKTH M 3@ CEra HE IUIAHHpa NPUBAMYAHETO HA HOBM CPEACTEA OT BbHILHH
W3TOUHHLH,
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©OH/J 3A HEJBM)KUMHW UMOTH BhJITAPUS AJCHI]
IOV EH JOKAAJ 3A JEAHOCTTA M YITPABJIEHHUETO

3@ roaMHaTa NpUKiouBama Ha 31 nexemepu 2011 r.

3. Pazenrne ma neiinoerra n cherosninne ma Jpysecrsoro apez 2011 r. 1 6baelIH NepcNeKTHBH
(apoasnxenne)

3.3,  Kamiraaosn pecypen

B xpast Ha nexemppu 2011 r. nuarocpounust kanmutan va ®HUB, cobersen i npuBsedeH e Ha crolinoct 79,362 xun. ne.,
KOCTO npeictasiiapa Hamanenue ¢ 12.17% wumm 10,996 xun. ne. cnpamo npeaxomnarta roauna. 3a NpoMsaHaTa B [10COKA
HAMANIEHHC Ha IHITOCPOMHKA KAMHTAl OCHOBHA DO/ MMa HaMAaNfBAHETO HAa PaiMepa HA IBITOCPOMHMTE 3aeMH H
3afeneHuTe nposusnY 3a AuBHAcHT 33 2011 r. & pasmep va 12,871 xun. ne.

Mznnawarero Ha kpeanTta 3a Kambany Busuec LleHTDp U HauMCAABAHETO HA NPORM3UATA 33 AUBHAEHT BOJAT 10 npoMsiHa B
CTPYKTYpaTa Ha xanmutana, Kkato ce Habmolasa HaManeHue B [ea Ha NPHMBJEHEHHA KanuTal, KOHTO cnaja 10 8.7%.
Pasnpesienensero Mexty coScTBen kanWTan M npuBRedeHH CpelcTea 3a MOCIEAHUTE 1BE FOAMHM € MPeiIcTABEHO Ha
durypure no-gony.

Duzypa 2: Coomnowrente meacdy cobemeen u npuaneden dvazocpoNen Kamuman

dwirocpoven kanutan na ®HUB Aearocposen kannrax va PHUB
31.12.2011r. 31.12.2010r.
Coberaen

Kamrran
91.3%

Colicraen
RAfIHETE
82.0%

pumAcHeH
Kamman

fIpusneucn 18.0%

KAnmman
8.7%

Tadiuna 5~ Koeuyuenmu na kammanosa cmpyrmypa

CroTHOLUEHHE HA COO. K-J1. KbM IbJIT. NPUBIEYEHH CPEACTBA

CHoTHOILLCHNE HA JIBAT. NPHBIEYEHH cpeactea KM JJA 0.14 0.27
& HEPHB&THBHIIRT IIJIEHEHCDB l”[cT}J}'MCHT H KpaTKOCpD‘IHHTﬂ HACT OT INEMHTC He Ca BEMOMEeH B KMK)’JHILIHHTC Ha
ropenocoueHire KoediHLHeHTH

CofcTBen KanuTan

CoBeteenus kanuTan Ha Hpykectsoro B xpast Ha 2011 r. e n pazMep 72,458 xun. nB., KoeTo npedcTasnsea cnaz or 2.17%
B cpasHeHue ¢ 2010 r. OTueTeHOTO HaMalleHHe € B PEe3yNTAT OT 3alEIeHUTe APCBH3HM 33 AHBHICHT B pa3Mmep Ha 12,871
XHUJL. NB., KOBTO OTHHCRCHHE B NIO-TONAMATA CH YaCT ¢ KOMIEHCHPAHO OT OTYETEHaTa neuanda 3a rolHHATA B pasMep Ha
11,261 xun. a8,

Tadauua 6 — Cobemeen xanuman Ha "Pond 2q HedsuNCNI UMONTH bunzapua " ADCHL kv 31 dexesapu 2011 2.

_OCHOBBH Kanuran
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DOHA 3A HEABMOKUMH UMOTH BBJIIAPUST AQCHL
FOIALIEH JOKJAJ 3A JEHHOCTTA ¥ YIIPABAEHUETO

3a TOAHHATa NpUKTIoYBama Ha 3] aexkemepu 2011 r.

3. PazenTHe Ha pefinocTTa B chcTOfiHME Ha Hpyxecrsoro mpez 2011 r. 0 6bAemH NepCHeXTHBH
(nponbixenne)

3.3.  Kanmranoeu pecypen (npoanbiskense)
lpueneyen anarocpoden kanuran

Ilpes usTexnara roanua B pesynTar or npomax6Gara na KamBaun Busuec Lentnp pyxecTBoro norack H3LAI0 YCBOSHHS
ot l0Opobank W Ed Jixu Buarapua AJl unsecTHuponen KPEOHT, U3MOA3BaH 3a (puHaHCHpaHeTo Ha npoekta. IToracenara
KbM DaHkaTta cyMa e B pasMep Ha 4,176 xu1. espo. B pesynTat Ha tasu onepauus OHHE ocrawa camo ¢ ennn GaHkos
KPEAUT, KOATO e H3MoN3BaHn 3a QHHAHCHPAHETO Ha NpoekTa ,.Mr. Bricolage”. O6wo Henoracenara raaBHHLA No KpeauTa
KbM Kpas Ha faekemBpu 2011 r. e 4.3 man, erpo. CpoksbT Ha 3aeMa & Ho AekeMBPH 2016 r. HoBH HHBECTHLMOHHM KpemnTH
He ca §uAn YCBOABAHH Npes pazriexIaHusa Nepuon.

Kannranosn Pa3xoJH npe3 cjaexBallaTa rogHuHa

HueecTuumonnata mporpama Ha JpysecTBoTo npe3 2012 roIMHA ¢ OCHOBHO HACOYEHA KbM TCKYILO YTPABIEHHE Ha
HACTOAUIMTE NMPOEKTH, HO W1e C& ThPCAT M HOBY HHBECTHUHOHHH BL3IMOMKHOCTH.

3a dJHHaHCHp&H&TO Ha HACTOALWHNTS M FPEACTOAIUHTE WHBECTHLHOHHMN [IPOEKTH, ﬂp}"}KECTBOTO BB3HAMEDSBA jla HU3MON3Ba
CETAIIHHTE CH KalHTajJ0BH pecypc U npn HeoDXOJHUMOCT Ha H3MON3Ba 34E€MEeH KaluTan.

3.4. CTpykTypa Ha aKTHBHTE

Cymara Ha axtusute na ®HWB kbM kpast Ha dexemepy 2011 r. Hamansea ¢ 0.94% a0 96,302 xun. 8. B CpaBHEHHE ¢ Kpas
Ha 2010 r., koraTo croiiHocTTa Ha akTHRHTE Be 97.216 xun. B, OTueTeHOTO HamaneHHe ¢ B Pe3yATaT OT NIaTeHMs npes
TORMHATA AHBHAEHT 32 2010 ., OTPHUATENHHTE NPEOLEHKH HA AKTHBM M H3ILIATEHHS HHBECTHLHOHEH KPEIMT [0 NpPoeKT
Kambanu Busnec Lentnp.

Tadnuua 7 - Cmpyrmypa ua aemusume na PHHE

i

CrpyktypaTa 06110 Ha aKTHBHMTE e IPOMEHs 3HAYMTEITHO OCHOBHO B pesyarTat ot npoaandarta Ha umoTtH Ha JIpyxecTRoTO
i HAaTPYNIAHHTE BCIEACTBYE HA TOBA 3HAUNTEIIHH MAPHYHH CPpelcTBa. JensT Ha ALATOTPaliHUTE AKTHEH criaa 3HAYHTENHO
ot 63% B Kpast Ha 2010 r. Ha 51% B xpas Ha 2011 r. Tosa HaMateHHe ¢ B Pe3ynTar oT npojganbaTta Ha 3eMelelicki 3eMH,
KOUTO ¢a OTMHCAHM OT NBIrOTPAHHUTE aKTHBH, a TONYYMEHMTe IUIAMAHHS €a OTPaseHH B MapHYHHTE CPEICTBA R
KPaTKOTpalHHTe AKTHBH.

96,302 | 100% 97,216 | 100%

Hpes 2011 r. cTpyktypata Ha KpaTkoTpaiiHMte akTHBH ce NIpPOMEHA 3HAYUHTENHO, KaTo Hall-romaM Jsn Beue uMar
NapUHHNTE CPENCTBA 33 CMETKA HA MHBECTHLUHOHHHTE MMOTH NbPKaHM 3a mpofaxta. C oThuceaneTo Ha KamGamure
busnec LlenTsp B cTaTysTa Ha MIHBECTHLMOHHUTE MMOTH OCTaHA 3AIHCAHA CAMO ¢rpazaTa ¢ anapramenTH Ha Boposeu B
pasMep Ha 2,686 Xi1. 1IB., KOETO HM OTpexaa BTopo Msicto, Ha Tpeto msicto B CTPYKTYPaTa Ha KPaTKOTpaiHUTE aKTHRH ¢
2,650 xmn. aB. ce HapexnaT THPFOBCKUTE B3eMaHMA M JHXBH, KATO OCHOBHH NIPHYKHH 38 TAXHOTO YBENMYEHMUE ca
OTHETEHOTO B3eMaHe Mo npopaxOara na KBLl M s3eMaHusi OT HAauMCIEHM NPUXOMM OT JIMXBH [0 NENO3MTH Ha

HpyiectroTo,

Npemewxnanmara Ba JIpykecTBoTo npes Hactoswara 2012 T ca CTPYKTYpaTa Ha aKTHBHTE Ja Ce 3amasHi, KaTo NPOMEeHM
MOTAT 1a HACTBIAT B THPTOBCKHTE B3eMAHUA H B IAPHYHHTE CPENCTBA C M3ILIALUANETO HA ABIKHMHKS 32 2011 r. AMBHZEHT.
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DOH/J 3A HEABHXKUMW UMOTH BBJIIAPHST AJdCHL
FONMIIEH TOKJIAJ 3A ZEMHOCTTA M YIIPABJIEHUETO

34 roJMHaTa npHKkoyBala Ha 31 nexkemepn 2011 r,

3. Paseutie ma nefiHocTTa B CheTOstMHe Ha Apysecrsoro mpez 2011 1. u fLaenn MepcHeKTHBH
(npoabmxenue)

3.5. Pesyartary ot geiiHocTTa

HelinoctTa Ha Jpyscectroro npes 2011 r. 6e OCHOBHO HACOMeHa B OTAABAHETO noza Haem # npodaxbara xa KaMmGauu
Busuec Llentsp # nponaxtata na 3eMenencky 3eMu, KOMTo NeilicTBHS ca b OCHOBATA 38 CHNHMA QUHaHCOB pesynTar 3a
roaMHaTa.

INpuxoan or geiivoeTra

[lpes wstexnata rommua npuxomute Ha JpyKecTBOTO OTGENA3axa 3HAYHTEIHO yBenuueHue no 60,546 xun. nB. wmm
HApacTBAHE B pasMep Ha 6.5 ITeTH, cpaBHeHO ¢ Npuxoaute 2a 2010 r. Tozu pe3ynTaT ce OBDKH Hall-Beue Ha
peatH3HpaHiTe NpoaaktHy Ha MMOTH U NPHXOAMTE OT NHXBH N0 AEMOIUTH.

Tabauya 8 — Pearnusupany npuxodu sa 2011 2. u 2010 2.

31.3%

[Ipaxomn ot npoanGa na usoTH 2917
My

Ipuxoau ot nuxen
QT AephmaTiBen duiaNCOB HCTpYMET

oaH

CTpyKrypaTa Ha NpHXOAMTE Ce MPOMeHs, KaTO TA3H roAMHA Hai-romsm s 90.5% mmar ApHXoiMTe OT npojaxba Ha
HMOTH, Cle/l KOBTO ca NPHXOAUTE OT HaeM ¢ 8.6%.

ITpez 2011 r. Tlpuxonnte o7 mponakGa Ha HMOTH OTUETOXa CTOHHOCT B pasmep Ha 54,764 xun. aB. 3HauuTenHOTO
HapacTRaHe ce ALIKH HaH-Beue Ha npoaaxbara Ha KamGanu Busnec Llentsp B paszmep Ha 44.98 man. 1B, ¥ nipogaxGata
Ha 3eMeJCNICKH 3EMH B pasMep Ha 9.49 mnn. B,

IMpes 2011 r. ITpuxoauTte OT HaeMH OTHYETOXA JIEKO HAMaNEHHUE B pazmep Ha 6.7% v ca B pazmep Ha 5,178 xun. ag. Tosa
HamaneHue ce ABKH HA NMpojakbara npe3 roaMHaTa Ha 4aCT OF OCHOBHHTE aKTHMBH HOCEHI JOXOZHM OT HAGMH Ha
HpyxectBoro. B pesynrar ot Tesn npogawGi ovaxpanusta va OHHE 3a 2012 r. ca NPHXOAUTE OT HAEMH Na HAMANEAT
SHAYHTEJIHO 1 Jla ce OTpaHHuaT caMo 0 NPHXOAMTE OT ThProBKHTE LiehTpose Mr. Bricolage B rp. Codis u rp. Bapna.

Hpyra mpomana npez 2011 r. ce waawoaasa M B cTaTHara [Ipuxomu or nuxeu. BesencTBue HATpynauus 3HauuTes e
FIAPITIEH peCYPC H HaNpaBeHUTE KPaTKOCPOMHH NENO3MTH Te3W NPHXOAM 32 HApPacHald Hajy 2.5 MbTH, KATO ce ouaksa
TEXHHA pasMep Aa Obje 3HAYMTENIEH H IIPe3 HACTOMLATA F'OJHHA.

lopaau miuncata na HoBH NponambH M HAMANEHMETO Ha IPHXOINTE OT HaeMi Mpe3 ciesBaliata rofusa JIpyKecrsoTo
OMAKEA MPHXORHTE 13 ¢4 B MHOIO 1O-MaNbK pasmep. OCHOBHITE IPHXONH lue GLIAT MPHXOIHTE OT HaeM OT THPTOBCKHTE
uenrpose Mr.Bricolage 1 npuxomuTe oT NTHXBH 110 NENO3UTH.
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QOHJ 3A HEJIBWOKMMHU HMOTH BBJITAPUST AICHIL
I'OAUILEH TOKJIAL 3A AEHHOCTTA H YTIPABJEHHUETO

3a roAnHaTa npHKmo4Banla Ha 31 pexemepu 2011 1.

3. PaszButne Ha neiinocTra M cherosnne ma Jlpyxecrsoro npez 2011 r. 1 6bhaems HepclneKTHRH
(npoabnxenne)

3.5.  Pesyntatu oT neiiHocTTa (Hponkenne)

Pazxoau or geiinocrra

CBILO KAKTO NPH NPHXOAHTE H PA3XOAMTE OTOENAIRAT 3HAUMTCIIHO YBENUYCHHE B pasMep Ha 5.7 NBTH CNPMO pa3zxoanTe
ot 2010 r. OT4eTeHOTO YBENMUEHHE Ce ABMKH OCHOBHO HA OTIIHCAHHTE BANAHCOBH CTORHOCTH Ha NpoJaAeHUTEe aKTHBH Ha
JpyxectoTo.

Tadnauya 9 — Pearusupanu pazcodu npez 2011 2 u 2010 2.

PYTH PA3XOAH I BATYTHO-KYPCOBH Pa3mHIKH

IIpes 2011 r. cTpyKTyparta Ha pasXomHTe ChLLO 3HAYMTENHO ce npoMens Karo Hai-roaam gt - 80.51% or pasxonuTe ce
Nana Ha banancosata cTORHOCT Ha NpoAafeHHTe UMOTH. B Ta3H CTaTHA ¢a 3anucauy GanaHCOBUTE CTOHHOCTH Ha IPOEKTA
KamGaun Busnec LieHThp, Ha MponazesnTe seMefenckH 3eMH U Ha nponagenute napueny B Codms B Mnanocr 4.

Ha eropo msacto ¢ awn or 8.04% or pasxomure ce HapexaT Bbinarpakiaennsra ua oBCIyKBaWOTO APYIKECTBO.
CellecTBEHOTO YBESUYEHHE Ha Tasd CTATHA ¢ eAHOKPATHO M Ce NbMKH HA HAYHCIEHOTO BBLIHATPAKICHHE 3a YCMex,
CEBP3AHO € peanusnpannTe nmedanbn ot npopaxbara Ha KamBanu Buskec Llentsp ApoNakbHuTe HAa 3eMeNeNCKH 3eMU.
OuaksanuaTa 3a clieABalLIATA TOAMHA CA PA3MEPDT Ha BBIHATPOKAEHUATA Ha obCnyKBalOTO OPYKECTBO Aa Ce BhPHAT HO
HOPMANHHTE HHUBA OT NPEeAXOAHATA rOAHHA.

Hernata 3ary6a oT npeolleHka Ha HHBECTHUMOHHN MMOTH ¢ asi oT 3.45% ce HApeXJA Ha TPETO MACTO B CTPYKTYpaTa Ha
pazxoaute. Hafi-rogaM man B Tasu cTaTHA uMa peanHsupaHaTa 3aryba OF NpeQUEeHKa HA MHBECTHUMOHHHTE HMOTH Ha
JpyxectBoTo B paliona #a Mnamoct IV B rp. Cobus. Tash mpeouenka e Hanoxena oT TEKyllaTa NpoMsHa B
YCTPOHCTBEHUS NIaH HA pafioHa 1 ONPEAENAHETO Ha YACT OT NApLENHTE 33 3eeHa 30Ha. B pe3ynTar ot crabuiusupareTo
Hd [1la3apa Ha HEABIDKMMH MMOTH JIpYMKecTBOTO O4aKBa Mpes cefBAlUATA TOAMHA NPEOLEHKHTE HAa MMOTH Na ca
MHHHMAJIHH H 13 He OKa3par ChLUCCTBEHO BRMAHHE BLPXY KpaliHMsa (MHAHCOB pesyaTar.

CneasauuaT no roreMuna gan ot 2.25% ot CTPYKTYpaTa Ha pa3xoante npe3 2011 r. ce naga #a ., Pazxomure 3a nuxau”.
Taxnara crofiHocT HamansaRa npes rogmwHata o 1,108 X ns., KoeTo ¢ B PE3YNTAT OT NPE/NCPOYHO M3TUIATeHHA Npes
ropnnata kpeant 3a KamGann Busnec Llentsp, Cnen HaManenns pazMep Ha KPeZMTHHMTE 3abIKeHMs Ha JApyxecTeoTO
Hpes CACABALLATA FONHHA CE 04AKBA PASMEPET HA MIATEHHTE NUXBH IHAYHTENHO )2 HAMAMee M Ja MPOLBIKH Aa HAMANSBa
Hpe3 CrelBaliiTe OTHETHH NEPHONH N0 OKOHYATETHOTO H3MNALIANE Ha 3aeMa no npoexT TLI . Jloeepue Bpukoman”,

Ot ocTaHanuTe pazxoln Hali-3HAYMTENHO yReNHYEHHE HMa TPH areHTCKHTE KOMHCHOHHH B APYTHTE PasXofd, KOHTO ca B
PEYNTAT OT NIATEHHTC KOMHCHOHHHM Ha ODOKepH IO NpoAambaTa Ha HMOTH, ZAHBUNHTE CBLP3aHH C Te3 CHCIKN M
YBENMUCHUS Pa3MEp Ha HauMcieHHTe DaHKOBHM TaKCH, CBBP3aHHM C MPEACPOYHOTO MOraciBaHe Ha kpenuta 3a Kambanun
Busnec Henrtwp.
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®OH/J 3A HEABWKUMH UMOTH BhJITAPUSI AJICHID
FOAVLIEH JOKJAN 3A JEHMHOCTTA U YIIPABAEHHETO

3a FOAMHAaTa NpuKkmouBalia Ha 31 nexkemepu 2011 r.

3. PazguTne ma pefinocrra u chetosHme Ha JIpymecrsoTo npes 2011 r. 1 6BaeqH NepCHEXTHRR
(mpoanxenie)

3.5.  Pesyaram ot meiinoctra (npoanixenue)

PesynTaT or geiinocTra

Tadnuua 10 - Pesynmamu om deiinocmma na Apyxcecmeomo sa 20112, u 2010 2.

IMpuxonu

i'!eqa.ﬂﬁa 3a mepHoaa ; 11,261 §

Hpes wstexnara roguna GHWE orusta 3HauMTeneH no pazmep GuHaHCOB pe3ynTar, Bhinusam Ha 11,261 xun. as. Haii-
FOMSIM NPHHOC 34 TO3H PE3YNTAT HMAT PEANH3UPAHNTE CAETKH NO Nponax6a Ha UMOTH B pasMep Ha 54.8 MiH. ne. Ako 6bae
MpeHeOperHaT HeTHHA Pe3yNTaT OT NPEOLEHKHTE B Kpas Ha FONMHATA, TO Apy:xecTBOTO e oTGenexu owe No-roAsMa
onepatuBia Nevyanta B pasMep Ha 12,959 xun. ns.

OtHecena cueToROAHATA Nevanfa KbM cpeAHHs GOl aKunu npe3 roaunaTa Hocu nedanta Ha exHa akuusa (EPS) B pasmep
ta 0.186 ne. Tlpoeu3upanata neuan6a 3a pasfpefencHue Ha JHBHACHT npes 2011 r., onpesenena cLONACHO H3INCKBAHHATA
Ha ui. 10, an. 3 o1 3ACHL e 12,871 xu. aB., K0eTO HOCH BPYTeH AHBHAEHT Ha AKIMA B pasmep Ha 0.2129 ne. Ha axiug.

H aKLUHH B XHIT
A (NAV per share)

HCA na axun
Crpaeeanusa cToliHocT Ha akuua®

| 1412 1.265
* Cpagenusa croifnoct Ha akuus = HCA na akung (NAV per share) + JIusuacHT Ha akuua

Hetnata crofinoct na axrieuTe Ha akuus (NAV per share) Npes U3TeKNHA OTHETEH NepHoA, e HaMansna oT 1.225 an. ua
akumA g0 1.199 ne.na axkuug, koeto ¢ Hamanenue ot 2.12% ua roaumua Gaza, OTYeTeHHAT cTiaj B HeTHaTa cTOHHOCT Ha
AKlWi € B pe3YNTaT OT 3a/efeHaTa NpoBu3Ns 3a IMBHIEHT 3a 2011 r. B pasmep Ha 12,871 xun. nB., KOSTO ¢ OTUMCREHa OT
coOCTBeHHUs KanHuTan Ha JIpy)KecTBOTO H HAMa/aRa HETHATA CTOMHOCT Ha AKTHBHTE,

Puckose, na konto e nanoxeno Jpyxecrsoro

Hazapen puck

Heapmwxnmure mMoTn nputexanne va ®HUE ca msnomenn Ha fla3apeH PHCK, CBBP3aH € HEACHOTO Obilelio pa3BHTHE Ha
nazapa Ha HeJBIDKHMH WMOTH B birapus. Tosa Moxke a oBe/le KAKTO A0 peaiH3IMPaHETO Ha [O~HHUCKA LeHa Ha HMOTHTE
B nopTdeiina, Taka H 1o cnaba NHKBHAHOCT. PLKOBOZCTEOTO Ha Hpyxecteoto cunta, ye ®HUB nMa M3nokeHuWe Ha
nonoSeH pHCK, NpeIBHN NOpTdeilta ¢ OT MHBECTHLMOMHU HMOTH 2a paspaboTBaHe. Brrpexku ToBa HWMOTHTE Ha
Hpyxecrsoro ca nobpe MMBepCHOMUHMPAHK B PasiuYHA CErMEHTH 1 paiionnt B benrapus u npemnarat GraronpuatH
YCA0BHA 3a H00pa BbH3BPALIREMOCT B ObAclLe.

JTuxeen puck

Kbm xpag ma 2011 r. npexeua yceoenus GaukoB 3aem, ®HUB e MsnomeH Ha JuXBeH PHCK, CBBP3aH C MpOMAHA Ha
AHXBEHUTE HMBA. C UeN MHHUMH3HDAHE HA TO3W PUCK, JIPyKecTBOTO € CKMIOUUTO LOFOBOP 3a JAMXBEH CYall, ¢ KofiTo
3aMEeHA MUIaBallla JHXBa ¢ (PHKCUPaHa, H TEKYIO NOIABPKA NOCTOAHEH KOHTAKT ¢ GaHKATA KPEAuTop ¢ HeJl ONTHMH3alHs
HA JTUXBEHHTE NJIailaHns.

Baaymen pucrk

PrkoBoncTBOTO Ha PoOHIA He CHHTa, Ye AeftnocTTa Ha DoHAA € H3TOKEHA HA ChILECTECHH BAJIyTHH DHCKOBe, Thif KaTo no-
rofAMAaTa HacT OT ApuXoAuTe Ha JIPyKecTBOTO ca peant3upaHy B eBpO, KbM KOETO € 0BBbp3aH 1 OBAFAPCKUAT NEB,
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DOH 3A HEJABMKUMH UMOTH BbJATAPHSA AJCHAIL
FOAMUIEH TOKAA 3A AEMHOCTTA U YIIPABJEHUETO

3a roflMara npuitousama Ha 3| gexemepu 201 r.

3. Pazenrue Ha peifrocrra 1 cherosinne wa JpyskecTBoto npes 2011 r. w Gpaemy nepeneKTHBH
{(npoabmxenne)

3.5. Pesynramu ot aefiHocTra (HpoankeHne)
Puckose, Ha KouTo e Hanokeno JIpysxecTBoTo (npoabsaxeHue)

Jurguden puck

Hpy:KecTBOTO € M3NOKEHO Ha NMKBMIEH PHCK OT MedHA TOYKA Ha M3MUiawane Ha TEKYIUMTE CH 3afbmkeHusa, KbM
MoMeHTa, [IpyKecTBOTO HMa JOCTaThyHO CROBGOAHM CPeNcTRa, C KOMTO Ja (prHAHCHpPa ONepaTHBHATA M HHBECTHLMOHHATA
cH AeHnocT. MMaiikn fpefiBun HanuyHITE CH CPEACTBA 1O GaHKOBHTE CH CMETKHM, TEKYHIUTe IPUXOAH OT HaeM H pasMepa
Ha 3a0bDKCHHETO 34 m3MnaljaHe Ha nuBHAeHT 3a 2011 r., mpes chmenpauwata 2012 r. Hpyxecrsoro cMaTta, ye nuMa
AOCTATHYHO JNKBHAHH CPEACTBA, C KOUTO Nla MOKPHE BCHYKH CBOM HYKAH M HE e Hanara HaMHPAHETO Ha HOBH 3aeMHii
CpejiCTRa.

Cmpoumenen pruck

Toil xaro cTpoutennara Aeiinoct na ®HUB e cpezena no MHHMMYM M NPeANpHETHTE CTPOHTENHH NPOEKTH oF
MPEAXOLHHTE TOAMHY Ca Be'e 3aBbpieHn, JIpyiKecTBOTO CYNTa, Ye KbM HACTOAIIMS MOMEHT HE ¢ M3NOKEHO HA TAKBB BHI
PHEK.

4. Bamxun CBﬁ!!THﬂ, HACTLIEHAN CNET FOABENHOTO CYETOBOJIHO EPHKNIWYBaHe

B neprosa cren roanuHoTo cyeToBONHO MpHKMIOYRaHe ¢ Aata 31.12.2011 r. He ca HacTLORAMM cBOHTHA, KonTo Huxa
MOTIH /12 MOBAMAAT HA nazapHaTa LieHa Ha JIpyikecTBoTO.

5. Baxmn HaydHH H3CReBaHHA H pa3paGoTKn

Iopanu ecTecTBoTo Ha cBoATa AeHinocT "(DOHA 33 HEABHAHMMH HMOTH Benrapus” AIICHLL He ce 3anuMara ¢ Hayuun
H3CAEOBAHNA U paspaboTKH.

6. Ilpeasmxaano pasentne Ha Jpy:kecTBoTo

Hpes 2012 r. JIpy:KecTBOTO LIE HACOMH YCHITHATA €4 OCHOBHO B ThPCEHETO HA HOBH WHBECTHIMOHHU NPOEKTH, PEryIUpaHe
Ha HalMYHHTE MHBCCTULMOHHH HMOTH H YNPaBNCHME Ha TeKYIIMTE NPOEKTH, FeHepHpalM NMPUXONM. 33 A2 TOCTHCHe
HOCTaBEHHTE UeNH NPHOPHTETHH 3afiav e 6b1aT:

- NMpoexr ~ ,Kummmma crpaga Cexsost 27 — Boposen — HpyxectsoTo 1ie Npoibnxu Aa paBoTH akTHEHO B
flocOKA Mponaxba Ha amapTAMEHTH OT Crpajara, KAKTO M OTHABAHE HA TAPaXH MON HAEM NpH [pPOABEH MHTEpPEC OT
NoTeHLYAIHH HaeMaTel|,

- INpoext — ,HuBecTHUHONEH uMoT Ao Benuxo Topnoso” — [IpyxecTsoro npefpmxga dmuannInpane wa
NpoLeaypaTa 1o NPOMAHA PErynauMaTa Ha HMOTHTE.

- IpoexT - ,HuBectunuonen nmoT go Buann™ — Hpes 2012 r. JlpyxecTBoro HaMa Aa NpeanpHeMa HHBECTHIMH
B Pa3sBHTHETO Ha MPOEKT4.

- Hpeert — ,HHBecTHIMOMHI HMOTH B Copust — Oxonospreren net”’ — JpyxecTBoTO nNpensHAcaa
(mHanuzupane Ha Npoueaypata N0 NPOMAHa PEryAaluATa HA HMOTHTE.

- HpoexT — ,Hupectiunonnn umotu B Codusi — Maagoer IV” - HpyXKecTBOTO e M3uaKka NPHEMaHETo Ha
HOBHSl YCTPOHCTBEH 1nan Ha pafioHa, KOHTO B MOMeHTa ce H3paGoTBa, CNel KOETO 1e BIeMe peuieHte 3a GbaewTe cu
HHBECTHIHOKHH HaMEPeHHs M0 NPOeKTa.

- Hosu npoextn — JIpyecTBOTO cleiy NMazapa Ha HeABIKHMM HMOTH H BB3MOMKHOCTHTE 332 Pas’llHpSABAHe Ha
MopTdeHna ¢ MpoeKTH B cekTopa Ha OQNC MIOLWIATE H JKMIHLIHHTE WMOTH B Cotmn, Tlpn HanWuMeTo Ha aTPaKTHBHY
MPERNOXEHNA ALHHOCTTA e ObIe HAcoMeHa B NOCOKA PeanH3allHATa HA Te3d BBIMONKHOCTH.

Hopa)m AHHaMHKaTa Ha HHBECTULMOHHATA HEHHOCT Ha ,pr}KECTBOTO Opes roaMHarTa, HMa Bh3MOKHOCT peanHusaT 6p01‘:i M
pasmep na HHBECTHUHHTE, KaKTo U THNA APOEKTHTE Ia €& pasnuyasa ot NIAHHUPAHHTE,

Ha To3u eran ne ce npexsmxia npes 2012 r, a ce MpOMeHH YHCAEHOCTTA 1 CTPYKTYpaTa Ha fepcoHana Ha JIpy:KecTBOTO.
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©®OHJ 3A HEABMKUMHW UMOTH BLJATAPHS AJCHLI
F'OARIIEH TOKJIAJ 3A JEHHOCTTA H YTIPABJEHUETO

3a roauHaTa BpUKMovBania #a 31 aexemepH 2011 r.

7. I1lpomeHH g neHaTa Ha AKHHHTE Ha ApyxecrBoTo

IIpes 2011 r. akuuute na , DouI 32 HeABMKUMH HMOTH-Dbnrapus” peructprpar pwer ot 24.62% a0 0.658 18, 33 axius
kem 30.12.2011 r., xoeto npeacrapnssa BHYUIUTENHO NPEACTaBAHEe Ha (OHA Ha Najaliua GhArapekH KanuTanop nazap.
3anwaGouasawara ce nbarosa kpusa B Eepona ce OTPa3M MOCTa HETaTHBHO BbPXY MNPEACTABAHETO HA OCHOBHMHTE
CBPOMEHCKH HHAEKCH, KAaTO OBLIrapCckuTe HE OCTaHAXa HacTpaHa oT ciy4BaloTo ce. [lpes 2011 r. ocHoRHUAT HBHEKC
SOFIX, wact ot koiito ¢ n ,,PoHI 32 HenBHKHMHU umoTH-bearapus”, pernctpupa cnan ot 11.1%; sa Pa3nHKa OT Hero
oDayue HHAEKCHT OTpasdBalu NPEACTABAHETO Ha ApyxecTBaTa CuC CrieUmanHa HHBeCcTHUMOHHA uen, BGREIT, orGensza
peer ot 18.22%. PesyntaTiTe MOCTHIHATH OT aKkUHUTE Ha ~Ponn 3a HemBmRIMH HMOTH-Boharapua™ ca mo-no6pu 4 B Apara
chayyas,

Cpenno-npeTerneHaTa ugHa Ha akUMHTE Ha apyaxectsoro 3a 2011 1. e 0.67 8. Ouakeanusra ca npes 2012 r, HHTEPECHT
KbM akuuute Ha ,,DoHA 33 HeABIKUMH MMoTH-BBarapus® fa octane TONIAM, € OTHEI HA ONTHMM3IMA cpell eBponeiickuTe
fIAIIEPH OKONOC pa3spellaBaHeTo Ha ObaroBata Kpusa B EBpona, cpaBHHTEnHO NogLeHeHns ObArapcxu KamuTanoB nasap u He
Ha MOCIEHO MACTO - 100paTa PHHAHCOBA HCTOPHS Ha ,,DOHN 33 HEIBIKUM U UMOTH-BBbarapus*. MHoro ananusatopH sede
HAManMxa NPOrHO3UTE CH OTHOCHO BEPOSTHOCTTA OT PelecHs B EBpOMa ¢ orien Ha NORHUABAINOTO ce GHiNec JOBEpPHE B
Obwocrra. Ilo-6Lp3oTo copaeside cobe CHTyaumA7a, B KOATC ce Hamupa Cbloza, lle Ce OTPazH [OSHUTHRHO M Ha
GbarapekaTa MKOHOMMKA H KallHTanos nazap.

OfobiwennTe IaHHH OT THPrOBHATA ¢ akuuK Ha PHUE 24 nepsona 01.01.2011 . —31.12.2011 r. ca kakTo cnenpa:
- Havanna uena — BGN 0.528 (1 anyapy 2011 r.)
- Ilocnenna uena — BGN 0.658 (30 aexemspn 2011 r.)
- Hafi-eucoxa uena — BGN 0.810 (8 anpun 2011 r.)
- Hali-nucka nena — BGN 0.512 (5 auyapu 2011 r.)
- OBluo KomHYeCcTBO MITBPrYBanH aKkumH — 17,056,997 opos
- Odopor 3a neproga — BGN 11,452,113 (EUR 3,855,372)
- Cpeaso-nperernena uena — BGN 0.67
- Tlasapna samutanusauns (kem 31.12,2011 r.)— BGN 39,776,100 (EUR 20,337, 197}

Armxenue akunare na ®HUB
(1.01.2011- 31.12.2011)

BGN
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POHI 3A HEABHXKUMH UMOTHU BhJTAPUSA AIICHIL
FOQUIIEH TOKJIAJ 3A JEUHOCTTA H YIIPABJEHHUETO

3a ronunata npurousama Ha 31 pexemepn 2011 1.

8. Hadopmanns oTHocHo npuiaranero na wi. 100m., am.4, 1.3, or 3IIIIK

»DOHI 32 HemBIKUMH MoTH Boarapua” AJICHLL e npuen aa cnassa Hawmonansis KOIEKC 33 KOPMOPaTHBHO YIpaBneHne
{HKKY).

POt 32 HEABIKHMY MMOTH Brarapua” cniasea crenHuTe npasmia 4 HopMu ot HKKV:

—  I'naBa 1: KopnopatneHo pbiesoactso — OHUE nma exnocTenenta cHeTema Ha ynpaBiaenHe cheToAlE ce ot CJ,
KOHTO cnelga 1oOpHTe NPaKTUKH U NPUHLMARTE ha HKIKY,

~  I'masa 2: Ogwr u sbTpewen kontposa — ®HUB cnazsa npasunata #a HKKY, kato sma wz6pan xomuteT no oput M
BCAIK2 roAMHA Ha OGIOTO ChOPaHHE Ha aKUHOHEPUTE NPpe/nara U3Gopa Ha BLHLICH OIHTOP Ha JPYKEeCcTROTO.

-~ Faaea 3: 3ammra npaBata wa axomonepure - GHUB cmaspa PaBHOMOCTABEHOTO TPETHPaHE Ha BCHUKH
AKLMOHCPH, NOCPEACTBOM NPEAOCTABIKETO UM Ha PaBHM NpaBa Npu ydactie B OBWOTO chGpakue Ha AKUHOHepHTE Ha
Ipyxectsoro. ChWO Taka HpyKecTBOTO paskpHBa NyGAHMHO CBHKBAHETO Ha OBLLOTO cbOpanus u nytnukysa
MaTepHanuTe H peeduata na OCA.

— Taasa 4: Pasxkpusane na andopmaums — OHUE cnasea NpagunaTa 3a paskpuBaHe Ha HHpOpMauMst #o
obuecTBeHocrra. 3a uenrta ®HHE e cbiman cBos MHTepHeT CTpaHMUa, Ha KOATO DPEAOBHO MyONuKYBa uHDOPMAalHA
npenoptyana or HKKY. B nonsnnenne ®HHUE ny6nukysa cBouTe (HHAHCOBH OTYETH B nH(popMalnoHHITE MTaTdopmu
Ha X3 u Mueecrop.6r

—  Dnaea5: 3auntepecoanu anua — ®HUB cnazpa H3MCKBAHUATA 33 B3aMMONEHCTBHE Che 3aHHTEPECOBaHNTE JTHLA,
KaTC PEIORHO NMPOBEXKAA KOHCY.ITALMH N0 OTHOLEHHE HA IEHHOCTTA CH € 06CAYKBAIIOTO APYKECTROTO H ApYri cCBBp3ann
¢ heitHOCTTa MY nHLA,

9. Awmanns u pasacHeHMe Ha uHdopmMananTa no npaxoKenne Ne 11 KoM 4. 32, an. 1, 1. 4, wa. 35, an. 1,
T. 5 nun 41, an. 1, 1. 4 ot Hapea6a Ne 2

9.1. CrpyxTypa Ha kanuTana Ha JpyecTBOT0, BKAIOYHTENHO UeHHIHTe KHHKA, KOHTO He €3 NONYCHATH J0
TLProBUA Ha perynupad mazap 8 Peny6nuia Bnarapus uau apyra aspiaBsa uieHKa, ¢ M0co4BaHe HA pas/iRyHATEe
KJAacoBe KU, NPABATa H 3a0bIKERRATA, CBBP3AHHA ¢ BCCKH 0T KJIACOBETE aKUHM, H 4acTTa 0T oGLIMs KamuTa,
KOSITO ChCTAB/AARA BCeKH QTAEEH Kiac.

KanutamrsT Ha "®oHa 3a HeIBIHKMMH HMOTH Buarapua” AJICHL] e 60,450,000 nesa, pasnpenenen 60,450,000 bpost
O0MKHOBEHH Ge3HaNMUHK aKIHMK, C NPABO HA TIAc H ¢ HOMHMHAJIHA CTONHOCT o7 | (enuH) new Besxa.

Kum 31.12.2011 r. IpyxecrsoTo e u3aaino camo eQMH KIac akuHH - 0GHKHOBEHH De3HamHN aKUMK, C IPARO HA INIAC U ¢
HOMMHANHA CTOHHOCT OT | (eanH) nes Beska, npeacTasiseantd 100% oT obuMs Kamwran Ha Ipyxecrsoto. Msnanenute
AKUMH CE NPUTEXABAT OT ClIEOHHTE LA

- 479 uznvecku nuua uputekasaT 8,669,392 Gpost 06MKHOBEHH Ge3HATMYHN AKLUH OT KamHTana Ha Jipy:KecTROTO;
- 109 ropuamueckn nuua npuTexkaeat 51,780,608 Opos oBHKHOBEHH BE3HANNYHYT aKUHH OT KaluTana Ha HpyxectroTo;

Bewyku akumm, usgazeHH ot "MOHI 33 HENBHKHMH HMOTH brarapusa” AHCHIL ca aonycHaTH g0 TLPrOBHS Ha
Heo(uLHaneH nazap Ha "Buirapcka ¢onnopa Gopea - Copus” AJl. Hama akuuu na HpyiecrBoTo, KOUTO He ca AomycHaTH
1o THProBIL Ha perynupan nasap B PerryGauka Brarapia uian apyra nepsxasa uneHka.

IpuaoGuBanero Ha akmum ua JIpyKecTBOTO Cé M3BbpLIBA Cpelly 3amnaluaHe Ha DBJHATA WM EMUCHOHHA CTOMHOCT.
AKIHOHepHTe Ha JIpy/KecTBOTO He MOFAT /12 NPaBAT YACTHUHH BHOCKH. BHOCKNTE B KATIHTANA €4 CaMO AapHYHI,

HpyKecTBoTO MOXKE Jla H3JaBa ABa KAaca aKtHE: O0HKHOBEHH AKIIHK 1 HPUBHAETHPOBAHH AKLHH, JaBalH NPaBa ChIAacHo
4. 15 ot Yerasa. OrpaHMyaBaHeTo NpaBaTta HA OTAGNHH AKIHOHEPH OT eHH KIaC He e A0NYCTHMO.

Besika oBukHOBeHa akums gasa npaBo Ha miac B OGWIOTO ce0paHue Ha aKIMOHEPHTE, NPABO HA AMBHIEHT M Ha
AMKBHAZUHMOHEH /AT, CbPa3SMEPHO ¢ HOMMHANHATA it cToHnocT. [Tpasoto Ha riac B O6IIOTO chOpaHie Ha aKLHOHEpHTE ce
YAP2KIGIBA OT JIHLATE, BIMCAHM B PErHCTPHTE Ha LleHTpanHus eno3ntap kaTo akUMOHEpH 14 [HM Npein AaTata Ha
OBuioro chOpaHe.

Apy:KecTBOTO MOMe Ja H3JaBa MPHBHAETHPOBAHM AKUHH C rapaHTHpaH IHBWIEHT, KAKTO M AKUMH C NPHBHIETHA 3a
0bpaTHO H3Kynysae. [IpUBMIErnpoBaHATa aKUHA NlaBa [IPABO Ha rapaHTHpaH ABBHAEHT W/HNH Ha MPHBHAErus 3a ofparHo
u3KynysaHe. Tasu aklHA MOXe 13 laga IPaBo Ha efuH raac 8 OBLI0TO chOpanHe Ha aKUMOHEPHTE WIH Ja Objie Ge3 npaso
Ha raac. ITpuBanerupoBaHWTe aKUMH ce BKIIOYBAT TpH ONpeAensHe Ha HOMMHanHaTa CTOHHOCT Ha KamMTana,
IpuBnaernpoBannTe akumH Ge3 NpaBo Ha Fyiac He MOraT 1a GbAAT HOBeue oT ¥ oT 0B Opoil akuyH Ha JpyxecTBoTo.
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@OH 3A HEJABHXUMH UMOTH BBJIIAPUS AJCHIL
FOJUIEH TOKJXAN 3A AEHHOCTTA U YITPABJIEHUETO

34 ronuHaTa NpUKIo4Baia Ha 31 aexemepr 2011 v,

9. AH24M3 M passicHeHHe Ha HH()OPMALHATA IO npujokenne Ne 11 wem wi. 32, an. 1, 1. 4,
Wi 35, an. 1, . S 1 un. 41, an. 1, 1. 4 ot HapenGa Ne 2 (mpoxbKenue)

9.2 Orpaunnyenns BLpXY NPeXBsPATHETO Ha HEHHHTE KHILKA, KATO OrpaHHYEHHS 32 NPHTERABAHETO HA LeHHH
KHHKA HIH HeoOX0AUMOCT OT 1o/yqaBaHe Ha ozobpenue ot JpykecTBoTO Hith ApYT aKLHOHep,

He ca ripensunesy orpannyeHus sppXy NPeXBLPASHETO HA LEHHHTE KHHKa, W3aaneHH or "MOoHI 33 HeNBWKHEMM MMOTH
Bunrapus" AJICHL, xato orpaHuuenus 3a NMPHTEXABAHETO HA LIEHHM KHMKA MIH HEOOXOMHMOCT OT MONyYaBaHe Ha
onobpenue oT lipyiecTBOTO HAK NPYT aKUMOHeEP.

9.3. Hudopmans oTHOCHO NPAKOTO 1t HENPSIKOTO HpHTEXABaHe Ha 5 Ha CTo MAH NOBeYe 0T NPABATA MA r71ac B
O6woTo cbGpanne Ha JIpyxKecTBOTO, BKIOUHTENHO XAHHH 32 aKUHOHEPHTe, pasMepa HA ASI0BOTC HM YYacTHe U
HaYHHA, 10 KOHTO ce APHTEKIBAT aKHMuTE,

Jlnuara, xonto xem 31.12.201Ir, npuTexkasar NPAKO MM HEMPAKO 5 Ha CTO HAHM NOBEUYE OT aKLMUTE M NpaBaTa HA I7Iac B
O6wmoTo cuépanue Ha IpyiecTBaTO, €A ClCHUTE:

9.4. Hannu 3a AKLEHOHEDHTE CbC CHCLHANHH KOHTPOJIHHE IMPasa 1 ONHCAHNHE HAa Te3l npasa.

Hama akumoHepu Bbs "®OHI 32 HEIBIDKHMH MMOTH Brnrapus™ AIICHL, xouTo 1a npureskaBaT cneuHanHu KOHTPONHH
1Ipaea.

9.5. Cucremarta 3a KOHTPOJ npH YMpaskHABaHe Ha NpaBoTo Ha rNac B CJIYHANTE, KOTaTo CAYMKHTEIH Ha
)}pymec*raom €3 H HETOBH AKUIHOHEP!H H KoraTo KOHTPOJBT He ce YNpa:KHABa HEMOCPEACTBEHO OT THX.

KoHTpodsT npn ynpasxHssane va NpaBoTo Ha rnac B CyqaHTe, KOraro Cny:xutend Ha "Qoup 3a HEABMKMMM HMOTH
bearapus" AJICHLL ca u neroBm axuvoHepn, ce YOpaXKHsBa HENOCPEACTBEHO OT CaMHTE THX, NPH clasBaHe Ha
3aIbIGKEHNATA, KOUTO T€ MMAT ChINACHO 3aKOHA CPeLIY MasapHuTe 310YNHOTPe6H ¢ GUHAHCORH HHCTPYMEHTH,

9.6. Orpanuvennsi BbPXy npaBaTa Ha riac, KaTo OrpaHHYeHHS] BLPXY HpPaBATa Ha IIac Ha AKUHOHEPHTe ¢
OnpeAesicH NPOLEHT HaH Gpoii rilacoBe, KpaeH CPOK 33 YNpPaKHsABAHE HA MPABATA HA FIAC HIM CHCTEMH, IPH KOHTO
¢b¢ CLTPYAHHYECTBO Ha [ pyiecTBOT0 (MHAHCOBHTE NIPaBa, CBLP3AHH ¢ AKUHNHTE, ¢a OTIENCHH OT NPHTEKABANETO
Ha AKIHHTE,

Ha "®oHn 3a HeaBwiknME UIMOTH Bunrapus" AJICHL] He e u3BecTHO ha ca Hanaraxu OTPaHHYeHHs BEPXY MPABaTa Ha rhac,
KaTo OTpanHuCHHA BBDXY NpaBata Ha rMac Ha aKLUHOHEPHTE C OTIPEAENCH NPOLEHT Wi Opoit racose, kpaeH cpok 3a
ynpaxHsiBaHe HA MpaBaTa Ha rnac.

ﬂpy)KECTBOTO HE Yy4aCTBa B CHCTEMH, I[P KOHTO fﬁ)llHaHCOBHTe lipaka, CBBP3AHM C aKLWHTE, Cca OTIejeHH OT
MPUTEXKABaHETO HA aKLUHHTE.

9.7. Crniopasymenua Mexiy aKuuoHepHTe, KOHTO ¢a HIBECTHH Ha Hpy#ecTBOTO M KOMTO MOFaT Aa HOBeXaT A0
OTPAHUYEHHS B MPEXBLPJISHETO HA AKUHH HIIH NPaBOTO Ha FIac.

Ha "®onx 3a HeaBwxuME HMOTH Genrapua" AHCHI He ca uzsecTHn CAOpa3syMeHHI Mexy aKUHOHePH, KOHTO MOFAT 13
JOBEJAT 0 OTPAHHYEHHS B NIPEXBBHPISHETO Ha aKLMH MIH IPaBOTO Ha Iliac.
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@®OH/I 3A HEJABWWKUMH HMOTH BhJTAPHS AJCHI
TOTMIIEH JOKNAJ 3A NEMHOCTTA H YIIPABJIEHHETO

3@ TONMHATA NpHKIoYBaing Ha 31 nexemepn 2011 r.

9, Ananns ¥ pazsicHeHHe Ha HHdopManuaTa mo npaaokenue Ne 11 KoM . 32,an. 1, 1. 4,
WL 35, an. 1, . Su w41, an. 1, 1. 4 o1 mapenda Ne 2 (npoabaxenne)

9.8. Pa3n0pe116n're OTHOCHO Ha3zHaYaBaHeTo H ocBoloKIaBaHeTo Ha YWIEHOBETEC HA YHPaBUTEIHHTE oprapid Ha
ﬂ[}y?l{ECTBOT{) # OTHOCHO H3BBLINUBAHETO HA H3MEHEHHH H NONBJHEHHH B YcTaBsa.

O6woto cudpanme Ha "®OoHa 33 HETBIKHMH HMOTH Boarapua” AJICHL] us6upa u ocsoSowaasa wiekoseTe Ha ChBeTa Ha
JAMPEKTOPUTC M ONPENENA TAXHOTO Bb3Harpawk/eHHe H rapaHuid 3a YNpaBAeHMeTO UM chriacHo wi. 31, an. I,r 4 or
Ycrapa Ha [lpyxectsoto. CeBeTsT Ha AHpekTOpuTe Ha JIpyskecTBOTO Ce u3bnpa ot O6moto crbpanne 3a cpok oT 5 (met)
FONMHM, KaTO 4neHoBeTe Ha CbBeTa Morat Ha Gbiar npeusbupany Ges orpaHHYeHHS.

Coracso pasnopeabata Ha wi. 31, an. | or Yerasa Ha "o 33 HEIBIDKAMY MMOTH Bbwarapus" AJICHL camo OBwoTto
cpOpaHHe MOMe Ja B3eMe PelueHHe 3a M3MeHeHHe W JONbJHenHe Ha Yerasa Ha Hpyxecreoto. [IpoMsna na Yerasa na
HpyxecTBoTO e Jomnycka cien ogobpenue or Komuens 3a puHancoB Hagzop, ceraacHo w13, an. | or 3ICHLL

9.9. [TpaBoMowmATa Ha yupaBuTenHHTe opranu Ha JIpy:KecTBOTO, BIIIOUHTENHO NPaBoTo Aa B3eMa PeLICHHR
3a H3AaBaHe 1 06paTHO HIKYNYBaHe HAa aKuRH Ba JIpyxecTBoTO.

Ipasomolmata na Chsera Ha AupexTopuTe Ha "DOHI 33 HEIBIKUMH HMOTH boarapus” AIICHL] ca ypenenu 8 ua. 42 n
ui. 43 or YeTara Ha OpyxKecTROTO.

CBBETHT Ha MPEKTOPHTE B3eMa PELIeHUs 0 BCHYKH BBNPOCH, CBBpP3aHM ¢ NeHHOCTTa Ha JIPYsKECTBOTO, C U3KIIOUEHE Ha
‘Te3H, KOHTO CHIIACHO NefCTBALIOTO 3aKOHOJATENCTEO M YCTaBa ca OT M3IKIIOYMTENHATA KOMIETEHTHOCT Ha Ofuoto
cbOpaHie.

CBBETBT Ha IMPEKTOPHTE Ha JIpY)KeCTBOTO B3eMa PellieHns OTHOCHO!

1. Hokynxa v nponaxGa Ha HENBIKMMH UMOTH,

2. CxmoupaHe, NpekpaTsABaHE ¥ pasBa/ITHE Ha LororopuTe ¢ obcnyuRALINTE APYKECTBA, U ¢ HaHKaTa — AENO3HTAp;
3. KoHTponnpase HanbIHEHHETO Ha IOTOBOPHTE MO T, 2:

4. OxasBaHe Ha CbieHCTEHE Ha OGCAYKBALIOTO HPYKECTEO H HA GAHKATA - HETIO3WTAp NP MIMBLIHEHHETO HA TeXHHTe
(yHKUMN ChIIACHO NefCTBANIOTO 33KOHOLATENCTED H TO3H YCTaE;

5. 3acTpaxoBaHe Ha HEABMKMMHTE MMOTH BellHara chiell ApHAOHBaHETO HM;

6. Onpenensine Ha MOIXOASILH EKCHIEPTH, OTroBapslly HA H3MckBawwiTa Ha uji. 19 3JOCHL w npurexasaiu
HeoOxoAuMaTa KBATHDHKALIS H OMHT, 33 OLEHIBAHE HA HEABMIKHMHTE HMOTH;

7. MHBecTHpaHeTOo Ha cBoGOAHNTE cpescTBa Ha JpysKecTEOTO Np# cliasBane Ha orpaHHyenATa Ha 33aK0HA M TOIH YCTaR;

8. HesaGaBnoro csukpade Ha O6woTo chbpanue NpH HAacTbNBaHE HAa OOCTOATENCTBA OT CBIUECTBEHO 3HAUSHHE 34
Hpyxecrsoro;

9. HaznayaBaHe Ha TpYAoB IOTOBOP AHPEKTOP 33 BPH3KA ¢ HHBECTHTOPHTE;
10. OTkpuBaHe Ha KTOHOBE U NPEACTABHTENCTBA;

11. JIpyrs BBNpOCH OT HErOBATA KOMIETEHTHOCT ChINACHO ycTaea.

HokonxoTo pasnopeatute Hva un. 114 # cn. ot 3THILK mnwn apyr HopMaTHBEH aKT He NpeiBIDKAaT Aapyro, CuBeTHT Ha
AMpexTOpHTe Ha [lpy:xecTBOTO MMa MpaBo Aa B3eMa C eAWHOOYLIME 1 Oe3 NpelBapUTeIHO oBnacTaeame oT OQ6moTo
chOpaHie chOTBETHUTE peluenus mo wi. 236, an. 3 ot TeproBeims 3aKoH.

3amsna Ha OSCAYKBALLO IPYHECTBO HIH Ha GanKaTa-AEMOINTAD CE MABbPILRA ClIeN npeaBapuTenHoTo oaodpenne Ha KOH,

B cpok no 5 /met/ romdHn oT BMHCRAHE HA H3IMEHEHHETO Ha w43, an. | oT Ycrapa B THProOBCKHS PerucTsp Ha Cbia,
CbBETBT Ha AMPEKTOPHTE MOXKE [a YReNHuaBa KanMTama Ha Hpyxectsoto 10 150 mAn. 1B. upes u3jaBaHe Ha HOBU
00MKHOBEHH HITH NPHEHICTHPOBAHH AKUHH,

B pelenneto 3a yBennuaBaHe Ha karuTanta ChBETHT Ha JHPEKTOpHUTE ONpeNes pasMepa U LEJINTe Ha BCAKO YBENHYEHHE!
6pos K BUAa HA HOBHTE AKUMH, NpaBaTa H NPHBHIIETHHTE NO TAX; CPOKA ¥ YCJOBHATA 3a NPEXBBHPISHE Ha NpaBaTa Nno
cmuceaa Ha §1, 1. 3 3MIK, usgagenn cpemy CBIICCTBYBALUHTE AKLHH; CPOKA M YCAOBMATA 33 3AMHCRAHE HA HOBHTE
aKUHH; pasMepa Ha eMHCHONHATa CTOHHOCT H CPOKa, U YCIOBMATA 33 3aIUTALIAHETO H; HHBECTHIMOHHHS FIOCPeaHHK, Ha
KOHTO ce BbaNara OChINECTBARAHETO Ha MONIHCKATA.
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DOHA 3A HEABHKHUMHW UIMOTH BEBJIIAPHSA AJdcun
FOAUIIEH HOKJAJ 3A JEHHOCTTA H YIIPABJEHUETO

3a roxnHaTa npHKimousama Ha 31 aexemepu 2011 r,

9. AHaNH3 U paisicHeHHe HA HHpopManHATa Ho npHiokedne Ne 11 keM @i, 32,am 1, 1. 4,
wi. 35, a1, 1, v. Su w41, aa. 1, . 4 or Hapenda Ne 2 (mpoabixenne)

9.9. [IpaBomommnTa Ha ynpasHTeAHHTE OPranu Ha JIPYiKeCTBOTO, BKNIOMHTEINO NPaBoeTo 2 Biema pPelleHHsA
3a H3AaBaHe M 00paTHO H3KYNYRaHe Ha akuMH Ha JpyxecTBOTO (npoabixenue)

B cpox 10 5 /met/ ronsuu or BOMcBaHe Ha HpyecTBOTO B THPrOBCKHA PErHCTLD Ha Cbaa, CHBETHLT Ha JIHPEKTOPHTE MOMKE
A4 TpHeMa pelleHna 3a u3faBaHe Ha ofaurauMm npu oful pasmep Ha OGRMraLMOHHMA 3aeM 10 100 MuH.IB, Buga ua
obnHrauumTe, HauMHa 3a GoOpMHpaHe Ha NOXOMA 10 THAX, pasMepa ¥ BCHYKM OCTaHaNH MapaMeTpHTE Ha oONHralHOHH
3a€M Cc ONpeneNir B pewlenueTo Ha CbBera Ha AMPEKTODMTE NPH ChasBaHe pasfopenSHTe Ha aelicTBALLOTO
3aKOHOJNATENCTRO H YCTARA.

9.10. ComectBenn gorosopH Ha JIpykecTBOTO, KOMTO nopasxaaT AeficTBHe, M3MEHAT ce HIAH Ce NpeKpaTABaT
nopajH NpoMAHA B KOHTpena Ha JpymxecTBOTO OpH ochlUcCTBABAaHE HA 3aMbIKHTEIHO TLPrOBo Npeanarane, o
TOCEARUHTE OT THX, OCBEH B CIIy4AHTE KOraTo PA3KPHBAHETO Ha Tasd HudopMalnn mMoxe aa APHYHHY CEpHO3HH
Bpeln Ha JIpyiecTBOTO; M3K/IIOMEHHETO MO MNPEAXORHOTO H3DEYEHHe HE ce ApHiaara B cAydauwre, KoOraTto
HApyxecTBOTO € AnBIKHO Aa pasKpHe HHAOPMALMSTA O CHAATA HA 33KOHA,

"@oun 32 HemeKAMI HMOTH Bharapus" AJICHL ke e ckmrousano JIOFOBOPH, KOUTO NMOPaKAAT AeHCTEHE, H3MEHAT e MNH
€& MpEKpaTapaT Mopaju fPOMAHA B KOHTpona Ha JIpyKECTBOTO NPH OCHUIECTBABAHC HA 3aMBIKHTEIHO TBPTOBO
npeanaraHe,

9.11.  Cnopasymenns mexay JpyxKecTBOTO M yNpaBHTeNHHTE MY OpPraHH MJIH C/IYKHTENM 33 M3IAaNaHe Ha
ofeslleTeHHe NpH HaNyckaHe WIH YBOJIHeHHE 0e3 NPABHO OCHOBAHHE UM NpH NpeKpaTaBaHe HA TPYIOBHTe
ApPaBoOTHOWEHNS N0 NPHYHHY, CBLP3AHH ¢ THProRo Npefaraye.

He ca cinousann cnopasymenna Mexay "®oHI 38 HeiBWKHMH HMOTH Bonrapus" AIICHL # ynpasutennure My Oprasy
WIH CNYXHTEIN 32 U3lnaulaHe Ha oDe3lIETeHMe NP HANYCKAHE WAM YBOJHEHHe Oe3 NPaBHO OCHOBZHME WIW MpPH
fIpEKpaTABate Ha TPYAOBHTE NPABOOTHOLIEHHS 110 NPHUHHH, CBBP3aHH ¢ TPFOBO fPEIAraHe.

10. Cpenkn che cBBp3ans aHna

10.1.  Cpenxu MeRAy cEBLP3aHH JAHUA, CKIIOYeHH Npe3 OTUETHHA MNepPHOA Ha TeKyllaTa (MHAHCOBA TOMMHA,
KOHTO €2 MOBJIHSAN CHINECTBEHO Ha QUHAHCOBOTO ChCTOSHHE HNHM Pe3YATATHTE OT AeiiHOCTTa Ha BPYHKECTEOTO B
FO3H HePHON.

IIpes otuethns nepron "®oun 3a HENBIDKUMH HMOTH Buarapua" AJICHULL e uszeepimn cllenkn cbe CBBP3AHH AHUA:
-MHH” OOH. ,MHH" OOJ] e oBcayxeawmoro Rpy#xecTBO Ha "(QOHA 33 HEUBIKUMH MMOTH Brarapua" AJICHLL
H3ebpuienute ciienku MOraT 1a ce rpyIIHMpaT B ABa BHAA. Ussnpiusanu neiicteis no ofcnysrane Aeitioctra Ha "dowy 3a
Hemswkumy MMot Bearapus" AJICHL or ,MHH” OOJ] cbriacHo pasnopendure wa sakowz 3a AJICHL] u
npedaktypupate ua neifHoct cebpsana ¢ OHUB ot , MHW” OO/ cernacko pa3nopen6ite Ha 3akona 3a AJICHLI

10.2. ﬂpon{enn B CKIIHYEHHTEe CACAKH mMenay CEBLP3aHH JHUA, ONOBECTEHH B rOAHIUHHS 0T4eT, KOHTO HMAT
ChILECTBEHO BhiZeHCTBIHE BBDXY quchoaom CLCTORHHE HAH De3yNTaTHTE 0T AeiiHocTTa HA BPYREeCTBOTO 1pel
CHLOTBCTHHR OTYETEH NMEPHOR HA TeKYilaTta (l)liHaHCGBa roguHa.

HaMa nipoMeRH B CKTIOYEHHTE Cle KM MEKIY CBbP3aHH NHIA.

11. Apyra nudopmannsa

HMzmennatenex anpextop
Huronait Cxapnatos

Codus, 08 mapt 2012 1.
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JoKNag Ha He3aBUCUMKUA OQUTOP ey
[10 aKkuymnoHepute
Ha , DoHA 3a HeaBUMUMM UMOTK Bbnrapua”™ AQCULY

”HlIH“Hm"H““HHHHHHIlnmm,w"'g_g!fmsr&?ouwc o ot ot

[oknag Bbpxy hHaHCOBKUA OTYeT

Hue u3BbpLUMXME OAUT Ha NPUAOKeHUA HUHAHCOB oT4YeT Ha ,,DOoHA 3a HeABMKUMU UMOTH
Bvarapua® AACULL, Bkniovsall oT4eT 38 PIMHAHCOBOTO CbCTOAHME KbM 31 fekemepu 2011
rogMHa, OT4YeT 3a [oXoauTe, OTYeT 33 BCeobGXBATHUA [OXOA, OTYET 33 NPOMEHuTe B
coBCTBEHMA KanuTan ¥ OTYET 3@ Mapu4HUTe NOTOUM 3a rogMHaTa, MPUKNIOYBALLE Ha Tasu
[aTa, Kakto 1 0606LeHD ONOBeCTABAHE Ha CbLUBCTBEHUTE CYETOBOAHU NONUTUKK W Apyrata
NOACHUTENHA UHGOPMALINA.

OTroBOpHOCT Ha PLKOBOACTBOTO 32 (PMHAHCOBUA OTYeT

PbKOBOMACTBOTO @ OTrOBOPHO 33 W3rOTBAHETC U NpPEeACTaBsHeTO Ha TO3W (hUMHAHCOB OTYeT,
KOWTO fiaBa BAPHA W YecTHa NpeAcTaBa, B CbOTBETCTBME C MeXayHapogHUTe CTaHAApTY 3a
(PMHAHCOBO OTYMUTAHE, Taka KAKTO ca MpuMeTu 3a npunarade B EBPONeNCKMA Cblo3, M 3a
TakaBa CWUCTEMA 33 BbTPElleH KOHTPON, KakBaTo pPbKOBOACTBOTO oONpegenu  KaTo
Heobxognma 3a U3roTBAHETO Ha (MUHAHCOB OTYET, KOWTO Aa He CbIbpXa CbUIeCTBEHW
OTK/IOH@HWA, HEe3aBUCUMO AaNK Te Ce Ob/DKaT Ha U3MaMa WK rpeLlka.

OTroBOPHOCT Ha OMTOPa

Haliata OTrOBOPHOCT Ce CBeXga [0 U3pa3ABaHe Ha OJUTOPCKO MHeHWe Bbpxy To3w
(hMHAHCOB OTYET, OCHOBAaBAaLLO Ce Ha U3BbPLUEHWUA OT HAc oauT. Hawwmat oguT 6e rnposeaeH
B CbOTBETCTBME € MexgyHapogHUTe OAWTOPCKM cTaHpapTh. Tesu craHgapTw Hanarat
cnaseaHe Ha eTUYHUTE U3UCKBAHWA, KaKTo M OaUTLT Aa 6bAe NnaHupaH 1 npoBeaeH Taka, ye
HWe fa ce ybeanm B pa3yMHa CTEMeH Ha CUIYPHOCT AOKONKO (UHAHCOBUAT OTYeT He
CbAbPXA ChLLUECTBEHM OTKIOHEHUA.

OauTbT BKMIOYBA M3MBAHEHMETO HA Npouesypu € Uen NoNyvyasaHe Ha  OfuTOPCKM
AOKasaTesncTsa OTHOCHO CYMUTE U OMOBRCTABaHUATA, NPEACTaBEHM BbB UHAHCOBUA OTYET.
W3bpaHuTe mpoueaypy 3aBUCAT OT NPeLEeHKaTa Ha OAUTOPA, BKMIOUYUTENHO OueHKaTta Ha
PUCKOBETe OT CbLLECTBEHW OTKAOHEHWA BbB (DMHAHCOBMA OTYET, HE3aBWCMMO Aanu Te ce
Ab/MKAT Ha W3MaMa MK Ha rpeLuka. MNpyu U3BLPLIBAHETO HA Te3 OUEHKK Ha PUCKa OfUTOPLT
B3eMa NOJ BHUMaHKe CUCTeMaTa 3a BbTPELUEH KOHTPOJI, CBbP3aHa ¢ W3roTBAHETO, OT CTpaHa
Ha NpeanpuATUeTo, Ha (PMHAHCOB OTYET, KOWTO AaBa BAPHA W YecTHa npeacTasa, 3a Aa
paspaboTu oaUTOPCKM NpoUeaypy, KOUTO ca NOAXOASLUM Mpu Tesn obCTOATENCTRa, HO He C
Lesn U3pasABaHe Ha MHeHue OTHOCHO eeKTUBHOCTTa Ha CMCTEMaTa 3a BbTpeleH KoHTpon
Ha npeanpuATMeTo. OAWUTLT CbLUO Taka BKNKOYBA OLEHKA HA YMECTHOCTTa Ha npuaaraHute
CHYETOBOMHM MONUTUKM M Pa3yMHOCTTa Ha NPUbNU3UTENHUTE CUETOBOAHMU OLEHKM, HanpaBeHu
OT PBKOBOACTBOTO, KAKTO M OLEHKA Ha LANOCTHOTO NPeACTaBsAHe BbB (hMHAHCOBUS OTYET.

HneH H3 BocT ¢ Bur Tantian

Lot Hur Gt 087, cepanuuls s azpec s
yapamnaise: Fomrpads o LIEHTED

Gy, Liapurpancuo wace 474, ¢1 &, Cothnn 1124
LWt 130972874, 00 Hot BGL30972874;

AGH IBAH: BGBA BPDI 7942 1072 054602,
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Cunrame, 4e M3BbPLUEHUAT OT HAac OAWT NMpeAccTaBa A0CTaTb4yHa M nogxopAlla Gasa 3a
M3PaseHoTO OT HAC OANTOPCKO MHEHME.

MHeHWe

Mo Hale MHeHwe, (DUHAHCOBWMAT OTYET JaBa BApPHa W 4YecTHa npeactasa 3a@ (HUHAHCOBOTO
CbCTOAHKE Ha ~DoHA 33 HeABMKUMY MMOTH bearapua” ALDCHU  KbM
31 pekemBpyn 2011 roaunHa, Kakto W 33 HEroBuTe (MHAIHCOBW pPe3ynTaTu OT AelHOCTTa, W
napuyHKUTEe My MoTouM 3a rogvHaTta, NpukniodBalla Ha TasM gaTta, B CbOTBETCTBMe C
MexayHapoaHUTE CTaHAapTY 3a (PUHAHCOBO OTUMTaHe, Taka KaKTO Ca NpPUeTH 3a npunaraHe
B EBpOneicKuA Cbio3.

[loknag BbPXY ApYry 3aKOHOBU U3NCKBAHUSA
CwrnacHo W3UCKBaMKMATA Ha U, 38, an. 4 oT 3aKoHa 33 CYeTOBOACTBOTO, HME Ce 3aMno3Haxme
CbC CbhAbPHAHWETO Ha NPWICXKEeHWA ACKNnag 3a AerHocTTa 3a 2011 roguHa. 1o Hawe

MHEeHKe, NpeAcTaBeHUAT 0T PbKOBOACTBOTO roguileH AokNaja 3a AeAHoCTTa € B CbOTBETCTBUE
¢ (OMHAHCOBMA OTHUET 38 roguHaTa, NpuKtoYBawla Ha 31 gexkemepn 2011 roguHa.

Oanuena MNeTtkoga, [EC

YnpasuTen Peructpupad ogutop

wDPHCT W Anr Oaut” 00

R
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8 mapT 2012 roguHa
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®OHJ 3A HEABUWKWUMH HMOTH BEbJATAPUS AJICHL
OTYET 3A TOXOJUTE
3a romuHaTa, NpHKMOYEAINA Ha 3] dexemepu 2011 r.

benexkn 2011 2010
X ng. XU1TG,

Mpuxoan
Ilpuxoay ot Haemu 5.1 5178 5,548
Ipuxonu or npoaax6Ba Ha UMoTH 5.2 54,764 2,917
IMpuxomu or nuxen 473 182
Ievanba oT nepueaTiBeH PMHAHCOR HHCTPYMENT 12 18 46
Hdpyrs npuxonm 54 113 623
O6mpo npuxonn 60,546 9316
Pazxoan
BanancoBa croliHocT Ha MpoaaieHHTe HMOTH 6.1, 6.2 (39,677) (2,724)
Bb3narpaxaenus na oBenyxBalioro IPYKeCTBO 15.1 (3,963) (1,248)
Hetna 3ary6a oT npoMenn B cipaeanuBHTe cTORHOCTH Ha
MHBECTHHHOHHH HMOTH 6.1, 63 (1,698) {1,809
Pazxonn 3a nuxsu (1,108) (1,314)
AreHTCKH TAKCH H MECTHM AAHBLH NO NPoaakBGaTa Ha HMOTH (1,053) (128)
[pexu onepaTHBHY pa3xonH CEBLP3AHH ¢ UMOTH 5.5 {692} (808)
Branarpaxnenns na Coeera Ha MMpeKTOpHTE 15.2 (48) (29)
Pa3xom 3a nepconana (28) (3D
3aryba oT BaNyTHH KYPCOBH pasnuki (3) 1)
Hpyr# pasxonu 5.6 {1,013) {522)
Odmo pasxogu (49,285) (8,614)
Ieuanfa 3a roanuara 11,261 702

= e HAMATEHY CTOMHOCT 16 0.186 ae. 6.012 s,

buhaHoos ovder,
BLDRY KOHTO Gido Hadani OFUTOPCKH AGINEA ¢ DaTa:
08 -03- 2012
“LpHeT 1 Avr Ooir” OO
Ynpasy /} ParveTpupan o,qmop.(zzj 7
& EanstaYounG N )

Manenuurened aupexrop Coerasuren

Huxonaii Crapnatos Anexrcannsp ['eoprues
DunacoBHAT OTHET € 0A0GpEH 32 HBJIaBaH EH.[QHH&’H& CT:BeTa Ha upexropure or 8 Mapr 2012 1.
Hoscuurennyre Senexku ot 36 crpannua 15 69 CTpaHHLla Ca HepasZenHa 4acT oT d)HHEHCOBHSI OTHer.
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®OHI 3A HEABUIXHMH UMOTHU BBJTAPUS ANCHL

OTYET 3A BCEOEXBATHHWS IOXOX
3a roanHara, NpHKMOYBama Ha 3 pexemepu 2011 r,

TMeuyan6a sa ronuuaTa
JApyr BceoGxBaTed J0X0/ 32 TOAHHATS

00610 BeeofxBaTeH A0XOA 32 FOAWHATA

Haneaxurenen anpexro,
Huronaif Crapnatos

2011 2010
X, A6, X, e,
11,261 702
11,261 702

rsEneni dvaeT,
HaInyY WeitTe Ciad HIHRINK ONUTODUIE SoRa © paral

08 -03- 2012

*hpneT u Far Omer” GO ; ? f g)
PorHCTpUDEN GONTOP. WYY

-

Ynpasuth
I EarsTATOUNG

CroeraButen
Anekcarusp Feoprues

il

\ L
DHHAHCORMAT OTHET € OIODPEH 3a W3JIaBaHE ¢, PELICHHE Ha Crierd na Hupextopure ot § mapr 2012 .
[Toscuurennure Genexkn or 36 cTpanuna 10-69 cTpaniua ¢a HePa3Ae/HA YacT OT (BHHAHCOBHS OTHET.
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Bupky Wolivo Grid Hananu ORMTOpCKY AOKNEN ¢ para;

DOHJ 3A HEABUKHMH UMOTHU BLJTAPHUS AJNCULL
OTHET 3A ®PHHAHCOBOTO ChCTOSIHUE
KoM 31 nexemepu 2011 r.

benexku 2011 2010
XU 8. Xun. ae.
AKTHBH
Huarorpaiinm axtuen
WHBeCTHUHOHHHE HMOTH 6.1 49,536 60,425
ObopynBane 18 36
Hemarepnanuu axrusu - 7
Pasxoau 3a 6Laewn nepuosau 7 - 477
49,554 60,945
KpaTtoTpaiiuu aktueu
HmoTu 2a reprysane 6.2 - 30,518
VIHBECTHIHOHEY MMOTH IbPKAHMK 32 nponaxba 6.3 2,686 2,703
ToHproBeky U ApYTH B3eMaHHA 8 2,650 1,623
Pa3xonu 3a Gkmewu nepuoan 7 9 " 263
[TapHyHy cpencrRa 1 TapUYHK €KBHBANEHTH g 41,403 1,164
46,748 36,271
OGO AKTHBH 96,302 97,216
CofeTBeH KanuTan
OcHogeH KanuTan 10.1 60,450 60,450
[pemuiiny pesepsn 16.2 9,810 9,810
Hepasnpeneneua neuanta 2,198 3,808
Ofmo coficTBen KanHTan 72,458 74,068
Awarocpouny nacusn
JbArocpoYHH IMXBOHOCHH 33eMu 11 6,904 16,290
JlepuBaryBe (HHAHCOB NackE 12 668 686
7,572 16,976
Kpatkocpounn nacusn
KparkocpouHa TacT Ha ABATOCPOMHH THXBOHOCHM 338MH 11 1,530 2,302
[IpoBH3HA 32 NBIKHMH IHBHACHTH 13 12,871 2,394
Topropexu u Apyru 3agbiKeHIS 14 1,871 1,476
16,272 0,172
0610 nacuer 23,844 23,148
B L. AJHM-HACHBH 96,302 97,216

Grapidsitias oragF,

08 -03- 2012
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T
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OHHAHCOBMAT OTYET € 0NoBpeH 3a H3lapaHe ¢ glileHne Ha ChBeTa Ha Hupexropure or 8 mapr 2012 1.
y T e S
[oscnurennute Genexkn ot 36 cTpanuua 10 69: CTPaHHLA ca Hepa3lenHa YacT OT (PHHAHCOBMS OTYET,
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©OHJ 3A HEABUKUMHU UMOTHU BBJFAPUS AJCHL
OTYET 3A NPOMEHUTE B COGCTBEHMS KAIIUTAJ

3a roxunata, npukmousana Ha 31 sexemepn 2011 r.

Ha 1 sinyapu 2010 .
[Mewanta 2a roaunara
Hpyr BceoBxsaTer noxon
0010 BeeobXBaTEH A0X0N
Husnnentu (Benexcia 13)

Ha 31 pexemepa 2010 1.

Ha 1 snyapu 2011 r.
[levwanba 3a ronnnata
Jpyr BceobxsaTen noxon
0610 sceofxsaten goxox
Husunenty (Benexxa 13)

Ha 31 gexemspu 2011 r.

Msnennurenes gupexrop
Huxonaii Cxapnatos

(DHMHAHCOBMAT OTHET € OZOBPEH 32 H3AaBaHE

OcHopeH kannTan [Tpemuiing pezepen Hepazrnpenenena
{benexxa 10.1) (Benexcxa 10.2) nevanda 0Obmpe
Xua. 1a. X, 46 XU A8. Xl ne.
60,450 9,810 5,500 75,760
- - 702 702
- - 702 702
- - (2,394) (2,394)
60,450 9.810 3,808 74,068
60,450 9,810 3,808 74,068
- - 11,261 11,261
- - 11,261 11,261
- - (12,871) {12,871)
60,450 9,810 2,198 72,458

Ensd0g Sriet,
HepiY KOHTo crd VEORNE GLUTODCIM BORNAEA © faTa:

B8 -03- 2012
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H EnrsraYoune

Cuerasuten

Anexcaunsp [eoprues

pelleHne Ha Ci)Bé;i‘a Ha Jupextopure or 8 mapr 2012 .

Tosacuurennure Genexkn or 36 cTpannma 10 69 CTpaHHL@ ca HepaszleNHa 4acT ot MHAHCOBHS OTYeT.
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®OH/I 3A HEABUXHMHU UMOTH BBLJICAPHA AJdCHUn
OTUYET 3A ITAPHYHHUTE NOTOLU
3a roauHara, NprKIoYBala Ha 31 dekemspu 2011 r.

benexkn 2011 2010
Xui, ae. Xua. 1g.
NAPHYHY MOTOLH OT ONEPATHUBHA AEHHOCT
ITewanGa 2a ronuuaTa 11,261 702
Kopextiiu 32 pagHeHue Ha neyandaTa 3a roAKRHATA ¢ HeTHHTE
flapy4YHH NOTOUM:
Hemapuyuu:
Herna 3aryba or npoMeHu B CNpaBeUIHBHTE CTOHHOCTH HA MMOTH 6.1, 6.3 1,698 1,809
Mpuxonwu oT auxen (473) (182)
Pasxoan 3a nuxsu 1,108 1,314
[Teyanba or aepHBaTHEEH (MHAHCOB MMCTPYMEHT 12 (183 (46)
euanba ot npogaxba Ha HMoTH {15,087) (193)
Ortnucano ofopynsate i HeMaTepHaHI AKTHBH 5.6 16 -
OTnHcaHy UMOTH 5.6 380 -
Pazxonu 3a aMmopTH3auna 5.6 11 11
AMODTH3aLIHA Ha HAYAAHH TIPEKH PasXOZH [0 ONEpPaTHREH NTH3IUHT 6.1 36 23
Herho usmerente B obesteHkara Ha TPYAHOCHOUpaeMH 1
HechbBUpaeMHu B3eMaHus 5.6,54 40 (503)
Kopexunu & ofoporaus xarmaran:
YBeJIMYEHHE Ha THPrOBCKH H APYIH B3eMaHMs! (780) {703)
Yeennuenne / (Hamanenve) Ha ThProsekd 1 APYTH 3aIb/IKeHHA 395 (415)
Hamanenne / (Yeenuuenne) ua pazxond 3a 6saenm nepHoIH 731 (30)
HeTHn napuyan noroun (H3mnonssann B) / or onepaTHBHA
nefiHoeT (682) 1,787
NMAPHUHM IIOTOLM OT HHBECTHUIMOHHA JEHHOCT
Toxymnka Ha HMOTH (367) {403)
INoxymnka Ha cOopyaBane 2) (9)
[lecTenenna oT Npoaai6a HA MHBECTHIIHOHEH HMOTH 54,764 3,557
[MonyyeHn nuxan 186 78
HeTitk napu4nn NoToUH 0T MHBECTHUHOHKS nefiHocT 54,581 3,223
NAPHYHH MOTOHH OT ®UHAHCOBA JEMHOCT
Hsnnarenu saeMu (10,293) {2,130)
lnarenu iuxsu (971) (1,343)
Hannatenn aMBunenTH (2,394) {2,375)
HeTHH NapuyHH NOTOLM, H3NI0I3RAHH BHB (PHHAHCOBA AeftHoCT (13,660) {5,848)
HeTHo ysennuenne / (namanenne) Ha napnymMnTe cpelictsa n
TR 40,239 (838)
Hapuyihe pesersdi napHyn EKBHBAJlEHTH Ha 1 ssHyapu 1,164 2,002
BRpXY mﬂ%ﬁiﬁ%ﬁ”ﬁpﬁiﬁ?}mﬂgﬁaﬁ:ﬂfeléaH pastedTH Ha 31 nexemBpy 9 41,403 1,164

08 -03- 2012
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(DHHAHCOBMAT OTYET € 0f0GEH 3a u3Aanare g feicnue na Coiera Ha HMupektopure ot 8 mapt 2012 1.
Iosicuurennure Genexkn oT 36 cTpanuia 10 69 crpaHuLa ca Hepazienna 9acT oT (UHAHCOBMA OTHET,
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®OHJ 3A HEABHKHMH HMOTH BBJITAPUS A ICULL
HNOJACHUTEJHU BEAEXKKH
3a roanHaTa, NpuKTIOYBaa Ha 31 mexemepu 2011 r.

1. KopnopaTueHa undopmanns

DoHI 32 HENBHXMMHM MMOTH DBbirapus AJICHLL (,Ponma” umn ,[IpywectBoTo”) e pernerpupato Ha
11 nexemBpu 2004 ropusa, mo pena W mpm YCIOBHATA Ha 3aKOHa 3a OpYKEecTBaTa CbC clHeluanHa
uupecTHUMONNA uen (3CHLY). GonabT e yupeaeH 3a cpok ot 15 romuHy, koiito Moke na 6bAe YAbIKEH Mo
pewienyie Ha OBWoTO chOpanHe Ha AKLHOHEPHTE.

©oHl 3a HeaBWKHMH MMOTH Bwarapus AJICHL] e AKIHOHEPHO APYKECTBO CBC CHELHaNHA MHBECTHLIHOHMA
uen cbe cepanuuie Peny6anka Buirapws. AgpecsT ua ynpaenctye Ha Donpa e wi. .Hukomaif Xaiitos 3A™,
eT, 1, rp. Codna.

OcHoBHIST NpexmeT Ha AeifHocT Ha DOHAA e MHBECTHpaHE Ha NapHYHUTE CPEICTBa, HAaOpaHH Ypes W3AaBaHE
Ha LEHHH KHIDKZ B HEABHWKMMH HMOTH, NOCPE/ICTBOM NOKYNKA Ha IIpaBO Ha coBGCTBEHOCT H Apyry BelllHn
Hpaga BbPXY HEABIKHMU HMOTH, H3IBLPUIBANE HA CTPOSKH U MOXOBPEHHS B TAX, ¢ Lel NPeLOCTABAHETO HM 3a
ynpasnenue, OTAaBaHe NOA HAeM, TUIHHT, apeHIa W/ nponansa.

PerucTpupanuar usnanen xanuran na GoHAA € CHCTABEH M3NIA0 OT OGHKHOBEHY akuuu. Te ca Tepryemu Ha
Brarapcka gonnosa Gopea.

HHuBecTHUONHATA uen Ha Ponga e HapacTBaHe Ha KanHTajaa upes IIHBBPCH(l)HLE}dpaHH HHBECTHUUHU B OH3Hec
Crpaiy, dXUANIEHH H IpYTH HBPBOKITACHH MMOTH, MaTA3HHH ¥ 3eMeHeNckit 3eMU Ha TECPUTOPHATA Ha anrapuﬂ.

DonabT uMa enuH cnyxuTen - JIHpeKTop 3a BPB3KU ¢ nHBecTHTOPHTE. CpBETHT Ha AupexTopuTe Ha Oonua ce
CbCTOM OT 4 unena. [{eifHOCTHTE MO eKCIIOaTALMA M NOJAPBKKA Ha NPUACOUTHTE HEOBWKHMH HMOTH ca
BB3TOMEHH Ha OOCHYKBAILO APYKECTRBO, CHLIJIACHO 3aKOHA 34 APYXKECTBaTa CbC CNELHANHA HHBECTHUMOHHA
Lell, KOeTo € CBBP3aHO NHLe, KaKTo € onosecTeHo B benexka 15 no-nony.

Dunancopuat order Ha POHA 33 HEOBIKHMH HMOTH bunrapus AJICHL] 3a roanmarta, npukmouBama ma
31 nexemepn 2011 roanHa ¢ on06peH 3a ustaBake ¢ pelenne Ha CbBeTa Ha AupexTOpHTE OT 8 MapT 2012 r.

2.1. Baza 3a n3roTBsiHe
PuHaHcoBusT oTueT Ha DoHNa e HIroTBeH Ha Gaza Ha HCTOPHUYECKA LieHA, ¢ HIKMOUEHHEe HA WHBECTHLIHOHHI
JIMOTH, BKIIOMUTEHO HHBECTHIMOHHM HMOTH IbpKaHH 3a nponakba M IepHBATHBHM (DHHAHCOBU

HRCTPYMEHTH, KOHTO €€ OTYMTAT 10 CTIpaBeAiAHBA CTOHHOCT.

DUHAHCOBMAT OTHET € NpPeACTABEH B GBATAPCKH JeBA H BCHUKH IIOKA3aTenH ca 3aKpBIIeHH RO Hall-ONnskuTe
Xunstia Gharapeku neea (XN, 1B.), OCBEH aKo e YNOMEHATo ApyTo.

Hzasnenue 3a chorBeTcTBHE
DUHAHCOBHAT OTYeT Ha MOHI %A HEABMKHMH MMOTH Brirapus AICHL| e usroteen B ChOTBETCTBHE ©

MexayHaponuure ctauaapT 3a GHHAHCOBO OTHHTAHe, Taka KAKTO ca npHeTH 3a npunarade B Esponefickin
ChIO3.
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©®OHJ 3A HEJABHXKHMHM HMOTH BBJTAPUSE AJICULL
[TOACHUTEJHH BEJEXKH
3a roaunara, npHKIouBalla Ha 31 aexemspu 2011 1.

2.2. O6o01menHe HA ChINECTBEHHTE CHETOBOANH ITOTHTHRH
a) Ilpespoinane B wymaecTpaHHa BaayTa

DUHAHCOBHAT OTUET € NPelCTABEH B GBAFAPCKM NEBA, KOSTO € GyHxuMoHanHaTa BanyTa W BanyTara Ha
npeactapane Ha  Qonja. ChedkuTe B  uyMIecTpaHHA BalyTa ITbPBOHAYANHO ce OTpa3sBaT BLR
(yHKUMOHAIHATA BanyTa N0 OGMEHHHA KYpPC Ha AaTaTa Ha CHCIKATA. MoHeTapHHTe aKTHBH M TMACHBH,
ACHOMUHHMPANH B WYKIECTPAHHM BANYTH CE MPEH3YMCAABAT BbE (YHKUHOHAHATA BANYTa, B Kpas Ha BCEKH
Mecel, 1o 3aKmovHTenHNs 00MeHeH Kype Ha Dbarapcka Haponama GaHka 3a nocienHus paforen e or
CBOTBETHUA Mecell. BCHUKM KyPCOBH PasiinKu ce NPHU3HABAT B OTHETA 3a JOXOINTE, HemoneTaphuTe akTHBR 1
NAcHBH, KOHTO Ce OLEHABAT M0 HCTOPHYECKA LiEHa Ha NPHAOGHBAHE B YyKIECTpaHHA BanyTa, ce [IpeRpBIUAT
BBB YHKLHONATHATA BAAYTA 110 OGMEHHHS KYpPC KbM JaTaTa Ha NMbpBOHAYANHATA cAenka (apraobusane).

6) IlpusuaBane na npuxoan

lprxoaure ce npusHasaT 10 cTeneHTa, B KOATO € BEPOSTHO HKOHOMMMECKH MOA3M Ia ObAaT NOMyveHH OT
DoHpa ¥ cymata Ha NMpHXoja MOXe A3 Gble HALEKIHO OLEHEHA. Hpuxoanre ce oleHsBaT no cnpasennusara
CTOHHOCT Ha MOAYYEHOTO BBL3HArPAXkACHUE, KATO CE M3IKTIOYAT OTCTBNKH, pabaTH W ApPYTH JaHBUM BLPXY
Mpolax6uTe nan Muta, GOHIBLT OUEHSABA IOFOBOPEHOCTHTE CH 32 nposaxGH CBIIacHo ONpeieneH! KpHTepHU
€ UERt ia OTIpeftents fany AeHCTBA KaTo MPHHUMNAR WIH KaTo arent. GOHIBT & NOCTHIHAN N0 3aKTIOYeHHe, Ye
REHCTBA KaTO MPHHUNIAN BBE BCHUKH JOrOBOPEHOCTH C H3KILIOUEHHE Ha Te3n CELP3AHH ¢ NIPEIOCTABAHETO HA
AOHBLHHTENHE YCIYrH Ha HAacMareid KaTO €NeKTPHYECTRO, BOJOCHAOIABAaHe, OTONIEHHe, TOHHCTBAHE W
Apyru. busHec crpaterusTa Ha OOHIA He BKIIOUBA FPELOCTABANETO HA TAKBE THI YCIYTH H CReflOBaTeNHO,
ChIIHOCTTa Ha TC3H MOTOBOPEHOCTH €, Ye POoHILT AelicTBA KATO AFSHT HA OCHOBHHS HOCTABYMK Ha YCAYTHTE.
Eto 3amo, pasxomure cBbpzaHM ¢ TesH yenyru ca NpeAcTaBeHl HETHO OT TaKcaTa 3a YIpaBlieHHe H
obcnyxeane, xoato ce chGupa or naematenute Ilpeam na Gnae APM3HAT NPHXOX, CNEAHWTE creuudaHu
KPHTEPHH 3a TpH3HaBaHe TPAGBa CbIIO Na GBIAT YAOBAESTBODEHH:

Hpuxodu om npodaxcha wa wvonty

INpuxoaute oT nposakba HA UMOTH ce TPH3HABAT B OTHYETA 34 JOXORHTE, KOTATO CBLUCCTREHHTE PUCKOBE H
H3TORH OT COGCTBEHOCTTA BBPXY aKTMBMTE §ble HpeXBBPAEHa Ha KymyBaua, koeTo obHualHo cTasa mpu
3aBBPLIBAHE HA UMOTH, paspaGoTBanu 3a nponakOa WiM NPH NPeXBLPIAHE NPABOTO HA COBCTBEHOCT BBPXY
HHBECTHLMOHHHTE HMOTH B TOBA YHCAO ¥ HHEECTHUMOHHH MMOTH AbDIKAHM 3a NPOAAKGa, T.e. KOMTO He ca
Ounu obekT Ha paspaforBabe 3a nponaxGa.

Hipwxoou om muceu

Ilpuxoante OT nAMXBM ce NpU3HABAT NPH HAYHCASBAHETO HA JHXBHTC (kaTo ce M3MON3BA METOZA Ha
¢()CKTHBHHSA NHXBEH OPOLEHT, T.e. NHXBEHMST IPOUEHT, KOHTO TOYHO IUCKOHTHPA OMaKBaHUTe OBAESLIH
TIapuHi MOTOLN 3a NEPHONA Ha OYAKBAHHA XMBOT HA (HHAHCOBHS MHCTPYMEHT 10 6aNaHCOBA CTOHHOCT Ha
thunancorna aktie). [IpHXONBT OT MTHXBH CE BKIOURA RBB (hHHAHCORHS NPHXOA B OTHETA 33 AOXO/MTE.

Tpuxodw om naeau

[lpuxosute 0T HaeMy B pe3yaTaT Ha ONEPATHBEH NH3HHF Ha HMOTH ce NIPH3HABAT HA Gasa TUHEHHAS METO/1 34
UeNNs CPOK Ha NU3MHTOBMA goroop. CruMynanre, mpenocTaeHH ot JIpymKecTEOTO Ha HaeMaTenkre 3a
CIJHOYBAHE Ha HOBK M MOLHOBABAHE HA CHILECTBYBALLM NHIHHIOBH J0COBOPH, CE OTYMTAT KATO PA3XOXH 32
Oblel MepHONK B OTYETZ 33 (MHAHCOBOTO CLCTOSHHE W Ce NPH3HABAT KATO HAMANEHMe Ha ApHXoaa oT
HAEMM 33 CPOKa JIN3HHTA, Ha THHeHHa Gasa.

B) Pazxoan
Pasxomure ce npu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBaHe. Beuuxn PazXoil ce BKINYBAT B OTYETa 32
AOXOZHTE, C HIKRIOUCHHE Ha Te3M, NMPAKO CBLP3AHH C NPUACGHBAHETO HA MHBECTHUHOHEH HMOT, KOWTO ce

BKIIQUBAT B CTOHHOCTTA Ha CLOTBETHHS HMOT, KakTCo H pa3xojuTe Mo EMUTHDAHE HAa AKLHMM, KOMTO ce
0TpasziaBaT JHPEKTHO B HaAMaJIeHHE Ha CODCTBEHHA KafluTaln.
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©POHA 3A HEABMAKHMH UMOTH BbJITAPUSA ACULL
NNOACHHUTEJIHM BEJEXKH
3a rogunaTa, NpRKOYBama Ha 31 nekemspn 2011 T.

2.2. Ododmenne HA CbINECTREHHTE CHETOROIMNA HOJATHRY (npoabmxenne)
r) Jdanbun

Harrvre nevanba
Tei kato QOHA 33 HEABIKHMH MMOTH Buarapus e apyskectBo cbC crieunanna MHBECTHLMOHHA LeN, TO €
oceoboneHo oT obnaraHe ¢ JaHbK 1MeYanta chracHo 3akoHa 3a KOPNOPaTHBHOTO TIOAOXOAHO ofinaraHe.

Hanvie aupxy dobagenama cmotimocm

IIpuxomnre 1 pasxoaute ce NPHIHABAT HETHO OT CymaTa Ha laHLKa BBpXY aobameHata crofinoct (JIIC) ¢

HIKTIOUEHHE Ha CIYYaHTe KOraTo;

- JBJIC, BB3HHKBALL NPH [OKYNKa Ha YCIYTH, He € Bb3CTAHOBHM OT AaHbYHUTE B&cTd, NMpH KoeTo Tol ce
NpH3HaBa KaTo APYT ONepaTHBEH pa3xo/ B OTUETa 33 ZOXOIHTE, B

- B3CMaHHATA U 338 ABJOKEHHATA Ce OTHHTAT ¢ BRiroven JIJIC.

HetHata cyma Ha JIJIC, BB3CTAHOBHME OT WM IBIDKHMA HA NaHbYHHTE BIACTH, C& BKAOUYBA B CTOWHOCTTA Ha
B3€MaHMATA MY 3a0BMKEHHATA B OTYETA 33 (JHHAHCOBOTO CHCTORHYE,

1) Pazxonu mo saemu

Pazxonu no 3acMU, NIPAKO CBBLP3aHu ¢ npnﬂoﬁlmaue'ro, H3IpamaaneToe HITH TIPOH3BOJICTEOTO Ha aKTHB, KOHTO
no HeoOXOAHUMOCT OTHEMA 3HAMUTEARCH NEPHOI OT BpeMe, 3a J1a ce NOAT0TBH 3a NPpeaHa3zHaA4YEeHHETO CH MK 3a
nponamﬁa’ra CH H HC ce OTYMTa Mo ClipaBeiiea CToHHOCT, ce KalIHT&IH3UPAT KaTo YacT OT HeropaTa lieHa Ha
I'ipPU.I06HBaH€. Bewuku ApPYrH pasxodH MO 3aeMH Ce€ OTHMUTAT KaTo pasxon B nepHoja, B KoHTO BBL3HHKBAT.
Paszxonure no saemu sxmousat JIHXBUTE W JHPYrH pa3xoid, KouTo PoHIbT HW3BBLPUIBA BBE BpPB3KA C
MORAYYaBaHETO Ha NPHBIEUEHN CpencTea.

e) Hoxonu Ha akuus

OcHoBHNTE [0XOH Ha AKIUMA Ce M3MMCISABAT KaTO Ce pasieNd HeTHATA neuanba iy saryfa 3a mepHoia,
NOMIEKAA ha pasnpeienenie MeKIy NPUTEXKATENNTe Ha 0OHKHOBEHH akLMN Ha CPelHO-HpeTere s Gpoil
Ha IbpKaHNTE aKHUM 33 [IepHoaa.

H{) DunaHcoBn HHCTPDYMEHTH — NbPBOHaYa HO NMPHIHARaHE #H HOoCALABALIO OlleHSIBAHEe

¢ OHHANCOBH AKTHBH
Hepeonauanto apyinasane

MunaHcosuTe akTHEH, B oOxmata Ha MCC 39 Quuancosu UHCIIPDYMENINU. RPUBHGEANE U oyendeane, ce
acHGHUMPAT kaTo GHHAHCOBH aKTHBH, OTHHTALY 110 CNpaseJnnRa CToitHOCT B nevanGaTa win 3arybara, Wiy
KaTo 3aeMH M R3EMAHMA, WIH KaTO MHBECTHUMM, IbPXAHH A0 NALSK MM KaTo (HHAHCOBH aKTHEH Ha
pasnofokedne 3a npodaxia, KAKTO TOB& € NO-YMeCTHO.

(DHHAHCOBWTE AKTHUBH Ce MpH3HaBaT MBPBOHAYANHO [10 CIIpABSIHBATA MM CTOluiHOCT, e, B C.TEyan‘:I Ha
d)HHaHCOBH AKTHBH, KOWTO HE Ce OTYMHTAT 10 CHpaBeanHBa CTOHHOCT B nevantara win 331”)/62.'!‘3, Pa3sxXoauTe o
CAENKATa, KOWTO C& OTHACHT HPAKO KbM ﬂpHROGHBaHeTO Ha (bHHﬂHCOBHSE AKTHB.

PenosnuTe nokymky ninn npoaax6y Ha QHHAHCOBH aKTHBH ce TIPH3HABAT HA JaTaTa Ha ThpryBaHe (cielikara),
T.€. Ha JaTara, Ha KOATO (POHABLT CE € AHrANMPAT 2a KYNH UM Npojaje axTHB, PeloBHMTe NOKYNKH HIH
NpoaaKGH ca MOKYNKH WM Mpoianty Ha QUHAHCOBH aKTHBH, YMHTO YCAOBHS H3MCKBAT NPEXBBPISAHETO Ha
aKTHEA Mpe3 NEPHO OF BpeMe, yeTanoBeH O0HKHOBEHO C HOPMaTHBHA pasniopen6a wnu leficTeallla NpaKtika
Ha CBOTBETHHSA Tazap.

(PHHAHCOBHTE aKTHEH Ha JIPY:KECTBOTO BKINIOUBAT NAPHUHH CPeACTRa U KPaTKOCPOYHY AEMO3UTH, THPTOBCKA H
ODYTH B3EMaHHs.
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®OHJA 3A HEABUIKMMHU UMOTH BBJTAPUS AACUIY
NMOJACHUTENHU BEJEXKKHA
3a roauuata, npuiouBama Ha 31 gexemspu 2011 .

2.2. OGobmenne Ha CHIECTBEHHTE CUETOBOXHH MOJIHTHKH (mpopnaxenne)
) DHHAHCORH MHCTPYMEHTH — IbPEOHAYANHO NPHIHABAHE H MOC/IEABAINO OLEHABARE (npoabisieHHe)

e (MuHANCOBN aKTHBH (NPOALIKEHHE)

MNocrensao oneHABade

Mocnemsamoro OLICHABAHC Ha (I)liHaHCOBHTB 4KTHBH 3ABHCH OT TAXHaATa ICHaCi/l(iJHKa[U/EH, KaKTO cnensa:

3aeary u zemanus

3aemMMTe M B3EMaHMATA ¢4 HelePUBATHBHU (bumancoBK akTHBN ¢ HKCHpaRM W OrpeAenfaeMH TIalaHns,
KOHTO He c¢ KOTHPAT Ha akTHBeH nasap. Ciel MbpBOHAaYaNHOTO UM TIpU3HaBaHe, DOHILT OLEHABA 3aeMUTe 1
BIEMAHHATE, ObDKAHH A0 NAZex Mo aMOPTHIMPaHA CTOHHOCT, ¢ MINON3BAHETO Ha METOHA Ha edexTHBHMS
JIHXBCH TIPOLCHT, HamalleHa C NpOBM3IHATA 34 ofe3lleHKa. AMOPTHINPAHATA CTOMHOCT Ce H3UMCAABA KATO Ce
B3EMaT MPEL BHI BCHYKM NPEMHM H OTCTHIKH MPH NPUICOMBAHETO, KAKTO M TAKCHTE, KOHTO Ca HepasjienHa
9aCT OT e)eKTHBHUS JIMXBEH NPOUEHT H PA3XOIHUTe fo caeikata. [leuanbute n 3aTyYONTE OT 3aeMHU W B3eMaHMs
C¢ MpH3HABAT B OT'ETa 33 JOXOAUTE, KOTATO 3aEMHTE M B3EMAHHATA ObJAT OTHHCAHA MM 0GE3LEHEHH, KAKTO 1
4pes ApoLeca Ha aMOPTH3ALNA.

OTnuceaHe

@unancoB akTHB (MAM, KOraTo € NMPUIOKHMO, YacT OT (HHAHCOB aKTHR WIH YacT OT rpyna oOT CXOIHH
(HHAHCOBH AKTHEN) CE OTIHCBA, KOraTo;

®  BOTOBOPHHTE NpaBa BbPXY NapHYHHTE NOTOLUM OT (HHAHCOBHA AKTHB CA M3TEKIH;

® JIOTOBOPHHTE NpaBa 3a MONY4aBaHC HA NAPHYHM NOTOLUM OT (UHAHCOBHA AaKTHB Ca 3araseHH, HO e
NOCTO IOMOROPHO 3abAMEHHE 33 TUIallaHe Ha BOHUKK chOPaHH NapHYHH NOTOLM, Be3 ChINeCTBEHO
OTjlaraHe, Ha TPeTa CTPaHa Nno CAENKa 338 NPEXBbpPIAHE, WIH

©  [OTOBOpHHTE NpaBa 3a NONYYABAHE HA NAPMYHH [OTOUH OT (PUHAHCOBHS AKTUB ca NPEXBbPIASHH, NpH
k0eTo (a) POHADBT € NPeXBLPIUA B 3HAUMTENHA CTENCH BCHUYKH PHCKOBE U MON3H OT COGCTBEHOCTTA
BBPXY (uHaHCOBHA akTuB; Wi (6) DOHABT HHTO ¢ NPEXBLPAWL, HHTO € 3ana3il B 3HAYHTENHA
CTENEeH BCHYKM DHCKOBE M MOA3M OT cODCTEEHOCTTa BBPXY (PMHAHCOBHA aKTHE, HO HE © 3amazml
KOHTPONA BBPXY HETo.

Korato @oHasT e npexBbpamI 10rOBOPHHTE CH IpaBa 3a MONYYABAHE Ha MAPHYHH MOTOLM OT (PHHAHCOBHS
4KTHB H HMTO € MPEXBLPAWI, HHTO € 3aMa3ii B 3HAYHMTE/AHA CTefleH BCHMKH PHCKOBE M HOM3M OT
COOCTBEHOCTT BBPXY (PHHAHCOBHS 2KTHB, HO € 3ANA3HI KOHTPONA BBPXY HEro, TOH APOALIAABA Jia NPH3HABA
NpexBhprieHns (MHAHCOR AKTHE 4O CTENEHTA HAa NMPOIBIKABALIOTO CH yuactue B Bero. Crenenta Ha
IPOALMKABAIOTO YHacTHE, KOCTO e oA (opMara Ha FapaHLA 3a NPeXBLPACHHS AKTHB, Ce OUEHABA MO M0-
HHCKaTa OT NbPBOHAYANHATa (amaHcoBa CTORHOCT HA  AKTHBA M MakcUManHaTa  CTOMHOCT  Ha
BhIHATPAKNEHHETO, KOETO MOXE 1A ce HalOKH Aa Gbae BL3cTaHOBeHO 0T PoHIa.

Korato npoxbnxapamoro yuacrue e nox dopmara Ha u3lanena WHIH 3aKyTiena ONHHA 338 NPEXBLPIAHHN
aKTHE (B T. ‘L. ONLMA, YPEXkIAHa B NAPHYHH CPEICTBA WIH Ap. 10/.), CTENEHTA Ha NPOABLAKABALIOTO YY4aCTHE
Ha QoHa € paBHa Ha CTOMHOCTTA HA NPEXBEPIEHNs AKTHE, 3a KOATO MOHABT MOKE 12 [0 H3Kkynu obparso. B
cnyyante, obaye, Ha M3ZajeHa NyT onuua (B T. Y. OMOHA, Ypeaiana B MapHuHM CPEACTBA MAM ApP. NOL) 3a
aKTHB, KOHTO ce OliCHAB& NO CNPaBEANMBa CTOHHOCT, CTENEHTa HA FPOAbIIKABALIOTO yuacThe Ha Pouza e
OTpaHuieHa N0 MO-HUCKATA MEkIy chpaBeiMBaTa CTOMHOCT Ha NPEXBBPJCHMS aKTHE M UeHaTa Ha
YOpaskHABAHE HA OILUMATA.
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®OH/ 3A HEJABUKUMHU UMOTH BBJATAPHS AJICHLL
NNOACHHUTEHH BEJEXKH
3a ronunaTta, npukmouBaia Ha 31 aekemepn 2011 r.

2.2. OGobmenne Ha chbINeCTBEHHTE CIETOBOXHM NOJAHTIKH (upoabKeHHE)

#) PHHAHCOBH HHCTPYMEHTH - NLPBOHAYAIHO NPH3HABAHE H HOCTCABAIIO OlleHs BaHe (1poasIKEHE)
¢ (HHAHCOBH aKTHBM (IPOAL/IKEHHE)

Obe3nenka Ha pUHAHCOBH AaKTHEH

KuM Beaka orderna pata GoHanT npaBu Npeledka Jany ¢hlLUeCTBYBAT OGEKTHRHY INOKa3aTeaACTRa, Ye NajeH
(PHHAHCOB aKTHB WM IPyNa OT (MHAHCORH AKTHBM MOKe 14 € obe3leneHa. GUHANCOBUST AKTHB i rpynaTa
OT PMHAHCOBH AKTHBM CE CYMTA 3a OBe3leHeHa, KOraTo CBINECTRYBAT ODEKTHBHH IOKA3ATENCTRA 32 obesLeHKa
B pe3yATaT Ha CAHO HIH NOBEYe ChOUTHA, KOHTO €2 BL3HHKHANN Cliefl TbPEOHAYANHOTO IPH3HABAHE HA AKTHBA
("cbBurHe 3a noHeceHa sary6a") M ToBa chOHTHE 33 NoHeceHa 3aryfa OkasBa BIMSHHE BBPXY OMAKBAHMTE
Obaetn mapHyuHy NOTOIR OT HHHAHCOBHS AKTHB MIH IPYIaTa oT (HHaHCOBH aKTHBH, KOMTO Morar Aa GuaaT
HAACHKAHO oueHerH. [lokasaTencrsaTa 3a OBE3UEHKA MOTAT I3 BKAIOYBAT MHAMKAUMM, Y€ MIBACHALH HIN
FPYnRa oT RNBHULH W3NHTBAT CEPHOZHH DMHAHCOBH 3aTPYJHEHNS WAW CA B HEH3NbIHEHHE MU npocpouue
UpH  M3INAUIAHETO Ha JIMXBM WIH PIaBHHUM, HIH BePOATHOCT M3 ODARST HEINATeXKOCHOCOBHOCT
/CEBbPX3aTHKHANOCT WIH a MpeanpueMaT (HHAHCOBa peopraHM3alius, HNH korato HaBnwjaBaHM AaHHH
MHARKHPAT M3MEPHMO HaMaieHHe B O4aKBaHHTE GhICIIH NApHYHM NOTOLM, KATO HAMPHMED MPOMEHM B
MPOCPOUHATA MM NKOHOMHYECKH YCAOBHA, KOHTO Ca CBBP3aHH € HEN3ITBIHEHNS OT CTPAHA Ha ATBKHULHTE.

DuHaHCcosU AKIMUGH, OMHUMAIT 10 AMOPMUSUPAHA CIMOTHOCH

Ako mma 0DeKTUBHH IOKA3aTERCTRE, Ye € Bb3HMKHATA 3ary6a oT ofe3leHka OT 396MH H B3eMaHHA, OTHHTAHH
110 aMOpPTH3HpaHa CToHHOCT, cyMaTa Ha 3arybaTa ce OLCHSBA KaTo paznuKaTa MeXIY GanaHcopaTa cTOHHOCT
Ha aKTHBA M CErallHATA CTOMHOCT HA OYakBaHMTe GBACLUH NAPMYHH NMOTOLM (C HIKOUEHHME HA OHAKBAHHTE
Ob/leLn 3ary6n, KOMTO He ca Bh3HMKHANHK), IMCKOHTHPAHH ¢ IEPROHAYANHHA e)eKTHBEH NHXBEH NPOLIEHT 32
(unaHcoBHs akTHB (T.e. eeKTMRHHS JiMXBeH NPOLEHT, HM3UMCNEH NpPH MLPBOHAYANHOTO TNpUIHABAHE).
banancoBata cToifHOCT Ha aKTHBA Ce HaMansiRa ¥pe3 WINON3BAHE HA KOPEKTHBHA cMeTKa 3a ofesleHka.
Cymata Ha 3arySara ce npu3HaBa B OT4YETa 34 JOXOIMTE,

QoHALT MbPBO MpeueHABa MAnN¥ CHLIECTBYBAT OGEKTHBHH NOKA3aTENCTBA 33 0Ge3leHka OTHENHO 3a
()HHAHCOBM AKFHBH, KOMTO €2 HHAMBHAYAHO 3HAYHMH, ¥ OTAEMHO WIH 3261HO 33 (HHAHCOBY aKTHBH, KOHTO
He Ca HHAHMBULYATHO 3HAYHMU. Ake DOHABT ONPEALHH, He HAMa OOEKTHEHN NOKa3aTelcTsa 3a 06e3LeHKa 32
OTACTHO OLICHEH (PHHAHCOB aKTHB, Ge3 3HAYEHHe NANM € 3HAMHM WIH He, aKTHBHT Cé BKIIOYRA B rpyria ot
(punaHcoBH akTHBM ¢ MOAOGHM XapaKTEPHCTHKH Ha KPEAUTHUSL PHCK H orlpenens o0e3sleHKATa MM 3aenHo,
AKTUBH, KOMTO Ce OlUEHABAT 3a OOE3UEHKA OTAENHO H Npi KOKTO Ce MpPH3HABA MNH NPOABIXKABA [a Ce
npu3Haga 3aryba or ofesleHKa, He Y4aCTBAT B KOAEKTHBHATA OLEHIA HA OGEC3LEHKATA.

AKO B ClleZBall NEPHOT CyMaTa Ha 3arybara ot ofe3leHKa HaMalee H CiambT MOYKe 110 0GelTHRes HayuH fa ce
CBBPIKE CbC ChOHTHE, KOETO BL3HUKBA, Cilel KaTo oe3LeHKaTa ¢ [IpH3HATa, NPH3HATHTE NIPeAN TOBA 3aryfm oT
ofe3lUeHKa ce BBH3CTAHOBABAT. Bb3CTAHOBABAHETO Ha saryfaTa oT ofeslieHKa ce Npu3HaRa B OT4Yera 3a
HOXOANTS 0O CTEnenTa, 10 KosTo OaJaHcoBaTa CTORHOCT Ha MHAHCOBHA AKTHB He HAZBHIIABA HEroBaTa
aMopTH3NpaHa CTOHHOCT, KakBaro GM GHIA onpepeneHa Ha JaTaTa Ha BB3CTAHOBABAHETO, aKO He ¢ Ha
npH3HaTa 3aryda or obelueHxa.

DuuancoBH NacHBH
IIbpBoHaYalHO NPH3NABAHE U OLEHsIRAHE

PuHaHCOBHTE RacHBM, B o6xBata Ha MCC 39, ce xnacupHuMpaT kato QHHAHCOBH NACHBM, OTYMTAHH [0
CpaBe/IMBA CTOHHOCT B MewanbaTa wiM 3arybata, MAM KaTo 3aeMH W MPHBACUEHN CpencTBa, WIH KATO
AEPHBATHBH, KOMTO ca e(eKTHBHM XeIKHpAUlM HHCTPYMEHTH, KAKTO TOB3 Ho-ymecTHO. [pyxecTBoTo
onpeens KNacH(UKaLMATa Ha CBOHTE (BHHAHCOBM NACHBH NPH MEPBOHAYANHOTO HM ApU3HaBaHe,

(PHHAHCOBHTE MACHBM Ce MPHU3HABAT MHPBOHAYANHO 110 CTIPABETHBATA MM CTOHHOCT, Mmoc, B cay4ail ma
3AEMH U NPHBJIEUICHH CPEACTRA, PA3XONMTE NO CHEIIKATA, KOHTO C& OTHACAT MPAKO KbM NPHIOGHBAHETO HA
MHAHCOBHS NACHB.

O®uHaHCORWTE NAacHBM Ha JIDYXKECTEOTO BKTIOWBAT THPFOBCKH 3aibUKEHMS, JMXBOHOCHH 3aeMu 1
NePHBATHBHH (DHHAHCOBH MHCTPYMEHTH.
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®OHA 3A HEABUXHUMH HMOTH BBJTAPUA AICHILL
MOACHHUTENHHU BEJIEXKH
3a roanuata, npukmovsawa Ha 31 nexemspn 2011 1.

2.2, ObobmeHHte #a chiecTBEHNTE CHETOBOAHE NOINTHRH (npoanmKenne)

#) PHHAHCOBH HHCTPYMEHTH — bPBOHAYANHO NPH3HABAHE H NOCACABAILO OHEHSIRAHE {nponnxenne)
OuHaHCOBH NACHBYN (NPOTLIMKEHME)

MMocneapamo ouenssane

HocnenpaioTo oueHsBane Ha GHHAHCOBHTE NACHBH 3aBHCH OT TIXHATA KnacHpHKALHSA, KAKTO ClexBa:

3aemu u npusievenu cpedcmeaa

Clier IbPBOHAYANHOTO HM MpPU3HABAHE, 3aeMUTE M NPHBIEYEHHTE CPeACTBa Ce OUEHABAT MO aMOPTHIHpaHa
CTOMHOCT NP M3FION3BAHE HA METOAA HA edeKTHBHMA JIMXBEH nipoueHt (EJITT). Tleuan6ure u 3aryGure or
34€MH W [IPHBJICYCHH CPEACTBA Ce NPH3HABAT B OTUETA 33 JOXOJHTE, KOTATO MACHBBT CE OTIHCEZ, KAKTO 1 ypes
Npolleca Ha aMOPTH3ALMS,

AMOPTH3MPAHATa CTOMHOCT Ce H3UHMCNABA KATO CE BIEMAT 101 BHHMAHNE BCAKAKEM NMCKOHTH MM fIpeMHU
fPH NPHAOGHBAHETO M TAKCH, HIH PAa3XOIM, KOHTO CA HepazlenHa 4acT or EJIII. AmoprizaunsTa o EJIT ce
BIUIHO4BA RBB (PHHAHCORMTE PASXOAH B OTUETA 3@ HOXOAUTE.

Durancosu nacUsY, OMYUMAHU NO CHPABEONUGA CHIOTIOCHT & NEYanbama un sazybama

(PHHAHCOBHTE MACHBY, OTYHTAHY MO CHpPABe/UINBA CTONHOCT B NMeyanGata WiK sarybara BrIIOUBAT ¢hliHaHCOBY
MacHBH, AbPNaHH 32 TbpryBaHe M (MHAHCOBH NACHBH, KOHTO NPH ITbPBOHAYANHOTO MM MpH3HABAHe ca
onpeieekt KaTo GHHAHCOBH NACHBH, CTYMTANHU 110 CIPABENIMEA CTONHOCT B Deuantata wiu sarybata.

DUHaHCOBHTE NacHsy ce KIacH(PHUMPAT KaTO IbPKaHH 3a TBLPTYBaHe, aKO ca NpPUACOUTH ¢ HaMepenHe Ia
6bAaT npopagenn B Gnusko Gbaetue. JlepMBaTHBHTe, B T. Y. OTACHEHMTE BHEJIPEHH AEepPHBATHBH, CHID ce
KnacHHUMPAT KaTo ZbPKAHM 3a ThpPryRaHe, ¢ HIKIIOUEHHe Ha JepUBATHEHTE, KOHTO €a OMpeleneHH Kato
edeKkTHBHN XemKHpaly HHcTpyMenTH. [levandure wnu 3aryOMTe OT NMacHBH, NbPKAHM 3a THPIyBaHe Ce
MPHIHABAT B OTHETA 32 JOXOIMTE,

KoraTo nazen noroBop cbAbpKa eAHH MM NOBEUe BHEAPEHH BepHBATHEH, UENHAT XHOPHIEH NOTOBOp MOXE
fa Oblic onpeseneH kaTo (HHAHCOB NACHB, OTYHTAH IO CIIPABEATHBA CTORHOCT B Neuantata wny sarybaTta, c
HIKMNOUCHHE HA CydaHTe, KOTaTO BHEAPEHHAT ACPHBATHR He NPOMEHS ChLIUECTBEHO MAPHHHHTE NOTOLM,
KOHTO 3aBHCAT OT AOTOBOPA WITH € OUEBHAHO, He OTALISHETO My He € paspellieHo.

DunaHCOR MacHB Mome na Gble onpeseneH KaTo (JMHAHCOB MACHB, OTYHTAH (10 cOpaBelinBa CTOMHOCT 8
neuantarta HiIH 3ary6ata, ako Ca yIOBIETBOPEHH CIEAHHTE KPHTepuu: (i) 1O TO3M HAYHH ce SJIMMHHHPA WK
SHARHUTENHO CE HAMANABA HEMOCEAOBATETHOTO TPeTHPAKE, KOETO U BhIHHKHARO, AKO NACHBHTE Ce OLleHABAT,
HIH nevanbuTe Wi 3aryGuTe, CBBP3aHHM € TAX Ce NpU3HABAT Ha paznuuna Gaza; uny (i) MacHBBT e YacT OT
rpyna (puHaHCOBM facuBM, KOATO Ce YNpapnsABaT 3aefHO H pesynTatTHTE OT TIX ce OUEHABAT Ha Oaza Ha
HPOMEHNTE B TEXHUTE CMPABCIMBH CTOMHOCTH, B CHOTBETCTBME C NOKYMEHTHDAHATA CcTpaTerds 3a
YHpaBieHHe Ha pucka; MiH (iil) GHHAHCOBHAT NachB ChABLPKA BHEAPEH NEPHBATHE, KOJTO Tpabea na Gwbae
oryeTed oraenno. Kbm 31 pexemepu 2011 r., ®owast wama dQuHaHCOBH nacHeH, onpeleNeHH KaTo
(PMHAHCOBM NACHBH, OTUMTAHH MO CIPABE/UTHEA CTORHOCT B Meuanbata win 3aryBara (2010 r.; nama).

OTtnuceane
DHHAHCOB MacHB ce OTNMCBA, KOFaTo TOH e MOraceH, T.e. KOraTo 3a[b/DKEHHETO ONPeneNeHo B JOrosopa &

OTFIMAAHAIO HITH € aHYJIMPAHO MWIH CPOKBT MY € H3TEKDbJ.

KoraTo cbuecrsyBani (pHHAHCOR MacHB 6b/e 3aMeHeH ¢ ApYT OT CHULA KPEANTOP NPH 3HAYHTENHO PA3NHIHI
YCTIOBHA HIH YCIIOBMATA HA CHLISCTRYBAIINA NAcHB OBAAT ChLIECTBEHO MOXMOMIHPAHH, Ta3H 3aMAHA WM
MOAUdHKALNA ce TPeTHpa KaTo OTNMCBAaHE HA NHPBOHAYANHNA TAacHB W [PH3HABAHC HA HOB [acHB, a
pasnvkaTa B ChOTBETHHUTE GANAHCOBH CTOHHOCTH Ce MPH3HABA B OTYETA 34 JOXONHTE.
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®OH/ 3A HEABHIKUMH MMOTH BBJTAPUS AACHLL
[TOACHUTEJNHH BEJEXKH
3a roaunara, npuioiousama va 31 nexemspu 2011 r.

2.2, OdobuieHHe HA CHUIECTBEHETE CYETOBOAHN MOMHTHKH (npoabiskenue)
3} depusaTusuu dnHAHCOBH HHCTPYMEHTH

QoHALT H3INOA3BA NEPMBATHBHH (GUHAHCOBH MHCTPYMEHTH KaTo NHXBEHH CyanoBe 34 XeDKHpaHe Ha
PHCKOBETE, CBBLP3AHH C MIPOMEHHTE B TMXBEHUTE NpoueHTH. Te3n nepuBaTHEHM (PMHAHCOBH HHCTPYMEHTH ce
NPUIHABAT MbPBOHAMAIHO 1O COPABEANNBA CTOHHOCT HA 1aTaTa, Ha KOATO € CKIIOYeH NepHBaTHBHNS AOroBop.
Cren nbproHayanHOTO ce NPH3HABAHE, NEPHBATHBUTE ce OlEHABAT 110 ChnpaBeannea cToiiHocT. Te ce oTuHTaT
KaTO aKTHBH, KOraTo CNpaBelfnBaTa CTOHHOCT € NONOMKHTENHA M KAaTO {I4CHBH, KOTATO CrpaBe/sIMBaTa
CTOHHOCT e OTpHUATENHA,

lewanGure nnn 3aryOnre, BHIHMKBAWM OT OPOMEHH B cripaBe/nMBaTa CTOHHOCT Ha NepUBATHRUTE, Ce
NPH3HABAT ZHPEKTHO B OTHETA 33 AOXOAHTE 1Pe3 OTHETHHA NEPHOL.

Honbnuntenna uudopMauma 3a cnpaseiuBata cTolHOCT Ha ACTOBOPUTE 3a Cyal Ha JIMXBEH NPOLEHT e
npencrasena g benewxxa 19,

) Komnencnpane Ha gpuHancoBn nHCTPYMenTH

DUHAHCOBHTE AKTHBH H qJHHaHCOBHTe NacUBH €€ KOMIICHCHDAT M HETHATA CyMa C¢ npeacTassd B GaHcha,
KOraTo H CaMO KOraTo, € HanHue HPHAHYECKY YNPAXKHASMO APago 3a KOMIIEHCHPAHC Ha NMPH3IHATHTE CYMH H
DoHabLT HMa HAMEPEHHE 33 ypeXJaHe Ha HeTHa 6333, HiI 38 COHOBPEMEHHO peanusvpane Ha aKTHBUTE H
YpexaHe Ha nacuBpTe.

i1) Copaeennimea cTOHHOCT Ha (PHHAHCOBMTe HHCTPYMEHTH

K®M Bestka 0T4eTHa nata cripaBe/iusaTa CTOHHOCT Ha (DHHAHCOBM HHCTPYMEHTH, KOMTO C€ ThPIYBaT AKTHERHO
Ha nasapure, ce onpenens Ha daza Ha KOTHMPAHH MA3aPHH LENW WIH KOTHPOBKH OT AMnepH (LEHH ,,KYMyBa” 3a
AbATH NO3HUMM 1 LeHH "Npofaea” 3a KLCH No3HuMK) Ge3 Aa ce npHenazaT Pa3xo/ii {10 CAENKATA,

Cnpaseanueata crofiHoCT Ha (HHANCOBH MHCTPYMEHTH, 3a KONTO HAMA aKTHMREH nasap, ce onpeuens c
HOMOLLTa Ha TEXHUKH 3a OleHABaHe. Te3n TeXHHKM BKIIOYBAT M3NO/3BAHE Ha CKOPOIUHH [a3apHH npekH
CRCIKH; NPENpaTiy KbM TeKyllata ChpaBeiinuBa CTOHHOCT HAa APYT MHCTPYMEHT, KOHTO € B 3Ha4YuTe[Ha
CTENEH CHIMIA; aHANH3 Ha AUCKOHTHPAHWTE NapHIH NOTOLH ¥ APYTH MOIEH 33 OUEHKA.

AHanK3 Ha CIpaBeRNHBHTE CTOMHOCTH Ha (HHAHCOBUTE HHCTPYMEHTH M AONBLAHUTENHH N4HHH 3a Hauyuha, 1o
KOHTO Te ca OLEHEHH, € npefocTaBeH E Benexka 19. ’

K) OcHogen Kamuran

OcHoBHMAT KanuTan e NPEACTABEH [0 HOMHHAanHATA CTOHHOCT Ha H3JAACHATE W TMAAaTeHd axiHH.
[TocTenneHuATa OT H3daneH akiHu HaJl TAXHATA HOMHUHANHA CTOMHOCT ce OTYHTAT KaTo npem H¥Hy PE3ICPREH.

J1) UTHBeC THIHOMHR HMOTH

MHBBCTHL{HOHHH HMOTH €a HMMOTH, OBPKaHK 33 nojiyMaBaHe Ha MNPHXOXH OT HAEMHW MU 3a YBEJIWUEeHNE
CTOHHOCTTA Ha KanuTanta, Wil H 33 aBeTe. HHBECTHHKOHHHT& HMOTH €€ OUEHABAT MBPBOHAYANHO 1O LieHa Ha
HpHﬂOﬁHBaHC, KOATO BKITIOMBA pa3xXoAnTe No cHeIKarta. Pa3xonure za NnoaMAHa Ha 4acTH OT MHBECTHIHOHEH
HMOT ce BKJIKOYBAT B HeropaTa GanaHcora CTOﬁHOCT, KOTaTO TE3IH pasxogH Oboar H3BBPUICHH U [IPH YCAQBHE,
H€ OTroBapAT HAa KPHTepHHTE 34 TNMPA3HABAHE HA HHBECTHIHOHEH WMOT.

CJIB,[I NBPBORHAYMANHOTO NPH3HABAHE HHBECTHUHOHHHTE UMOTH Ce OTUUTAT 110 cnpaBeLINBa CTOFIHOCT, KOATO
OTpa3siea Ma3apHATE YCAOBHUS KbM OTHETHATA nata. [levanbure unn 3aryﬁ'me, Bb3HHKBALIMN OT MNPOMEHH B
cnpaBeTHBUTE cTOHHOCTH Ha MHBECTHUHOHHHTE MMOTH, Ce NPH3HARAT B OTUETA 3a NOXOAHTE 3a OTUCTHEHS
[IEpHoid, B KOATO BL3HMKBAT.

MHRECTHUHOHHNTE MMOTH Ce OTHHCBAT NPH OCEOGOKIABAHE WM KOFATO HHBECTHLMOHHUST HMOT € TpaiiHo
¥3BalleH OT ynoTpela M HHKAaKBH GbACIIH HKOHOMHMYECKH H3TOAM HE CE QUAKBAT OT HEIOBOTO oceo0 MK JaBaHe,
MewanSure unu zaryGure, NpoM3TMHAM OT H3BAKIAHETO OT ynotpeba unM ocroBOMIABAHETO OT
HHBECTHLHOHEH MMOT, C¢ BKMIOMBAT B OTYETa 3a IOXOAMTE B MepHOIA HA H3BAXIAHETO OT yroTpeba Hiu
oceob oM RaBaHETO,
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©OHJ 3A HEABHXKHUMU UMOTH BBJTAPUS ALCHLL
ITOACHHUTEJHH BEAEKKH
3a roaunata, npukmousaiua Ha 31 aexemepu 2011 r.

2.2. O6Gobmenne HAa CHUIECTBEHNTE CHETOBOIHH MOJHTHKH (npoabiKkeHHe)

1) MuBecTHUMOHNE HMOTH (NpOALAKEHNE)

©OHABT NPEXBBLPAA HMOT OT MHBECTHUHOHEH MMOT B MaTepHaleH sariac {(¥MOTH 32 THPryBaHe) caMo, KOraTo
MMa NpOMiHa B H3NON3BAHETO, NOKasaHa upes 3anousaHe Ha paspaGoTeaHe ¢ uen npodaxda. KoraTo
HHBECTALHOHEH HMOT Ce NPEXBBPIA KbM MATEPHANEH 3arac, NPHeTaTa cTOMHOCT Ha MMOTA 3a [OCTE/BALLO
OTUHTAHE ¢ HEroraTa Crpase/UiHBA CTOHHOCT KbM JaTaTa Ha [MPOMAHAaTA B W3MOM3BAHETO MY. Ipu
HPEXEBPIAHE OT MATepPHAllHM 3aMacH KbM HHBECTHLMONHM HMOTH, PasiMKATA MEKIy CHpaBefTHBaTa
CTOHHOCT Ha MMOTA KbM Ta3u JaTa H HEroBaTa NMpeaMLiHA OanaHCOBAa CTONHOCT ce NpH3IHABA B OTYETA 34
aoxomure. Korato ®owawT 3arnousa HaHOBO ia paspaGoTsa CBINECTBYBAIL HWHBECTHLUHOHEH MMOT ¢ Ued
NPONBAAMTENHOTO My ObIelllo M3MOA3BAHE KAaTO TaKBE, TO MMOTHT OCTaBa KracupHUMpaH KaTo
HHBCCTHUMOHEH N0 BpeMe Ha paspaborBaHero. Korato MomanT B3eme pewedme 3a npomaxBa Ha
MHBCCTHUHOHER HMOT Oe3 2a ro paspaboTea M KPHTEPUHTE 3a KiacHhUKALHA KaTo UMOT, IhpaKaH 3a npodaxda
Ca U3ITBIHEHH, HMOTBT Ce Kiacu(HLMpa KaTo AbPKaH 3a Npofaxba M ce OLEHsBa 1o CrpaBe/Ba CTOHHOCT.

m) UMoTH 3a Tepryrane

Mnmotute 3a Thprysase (MaTepHaiHu 3anach) ce OLEHSEAaT MO NO-HUCKATA OT cebecToiHOCTTA M HeTHaTa
peanusnpyema ctoinoct. CeGecToiiocTTa ce onpefens Ha 6asa na cnemudutna HIEHTHQHKALMA HA PA3XOAK
110 CLOTBETHHA NPOEKT. HeTHara peannsupyema CTOHHOCT € NpeAnonaraeMaTa NpojakHa LeHa B HOPMaNHUA
X0/l Ha CTONAHCKATa AEHHOCT MUHYC NPUONM3UTENHO OLEHEHNHTE Pa3XOaH 3a 3aBbpIUBaHe Ha NMpoeKTa M Tes3n,
KOMTO ca HeOOXOIMMH 33 OChIECTRABAHE Ha NPORAKGaTA.

H) HHBECTHUHOHHR HMOTH TbPIKAHH 33 NPOAAKEa

WHBeCTHLMORHHTE UMOTH IbPiaHY 32 NPOJKGa Ce OTUHTAT N0 cnpabeannsa croiinoct (MCQO 5 Hererkymu
4KTHBH, Ibpaadn 3a npofaxkba u npeycTaHosenn IefiHoctd, naparpad 5r). Te ce kacHpHUHparT Kato
IObpKani 3a npogakQa, ako TexHuTe GanaHCOBH CTONHOCTH e 6LAaT Bb3CTAHOREHH NO-CKOPO YPes chenkKa 3a
fponaxba, OTKONKOTO 4pes NpoALIKaBalla ynoTpeSa. Tosa ycnoBMe ce cumTa 3a VIOBNETBOPEHO,
CAMHCTREHO KOraTo nponaxbara e MHOTO BEPOSITHA W aKTHBBT € Ha PA3NIONmKeHHE 32 HezabasHa npopaxba B
HACTOAIOTO CH CheToAHHE. PhkoBOACTBOTO TPsGBa A2 € MoeIo aHrsKHMEHT 33 npogaxoda, KOATO Ce 04aKBa na
H3TTBLITHY H3MCKBAHUSTA.

o) Jinzuur

OnpegensiHero Jann AajeHo clopasyMeHHe NpejaCTABNIBA MM ChIBPAE JHINHT ce Da3Upa Ha CHIIHOCTTA Ha
CNOPAZYMEHNCTO, B HETOBOTO HAYal0, W H3HCKBAZ OUEHKZ OTHOCHO TOBa AalH I3UBIHEHHETO Ha
CHOPasyMEHHETO 3aBHCH OT M3NON3BAHETO HA KOHKPETEH AKTHB WIH AKTHEM M [aiH CHOPasyMeHHeTo
NPeXBBPIA IPaBOTO 32 H3MOI3BAHE HAa aKTHRA.

Dondwm ramo muzunecdamen

Jluzunroe morosop, npu koiiro MOHABT 3amMa3Ba B 3HAYMTENHA CTENEH BCHHKH PHCKOBE M H3TOOH OT
COOCTBEHOCTTA BBLPXY Ha€THs AKTHE, Ce KIACH(ULMpPa Karo onepaTHeed Au3HHE, [TbpBoHauanuute npexu
pasxond, M3Bbpueny oT PoHpa, BLB BPb3Ka C AOTOBAPHHETO M YPEXKAAHETO Ha ONEPATHBEH JIM3MHI Ce
NPUOABAT KbM OTYETHATa CTONHOCT HAa HACTHMS AKTHB M Ce NPHU3HABAT KaTo pasxoft npe3 UenHA CpoK Ha
JTH3NHTOBYA IOrOBOP Ha ChLUaTa 0da3a KAaKTO NH3MHTOBHTE NPUXONH. VCNOBHHTE HaeMH ce NPH3HABAT KATO
IPUXOAH B MEPHOE, B KOiiTo OBaT 3apaBoTern,

n) Obopyaeaxe

OGopyABaHETO €& OTYHTA [0 LEeHa Ha NpHAaoOHUBaHe, HaManeHa c HaTPYRaH#Te aMOPTH3ALHN | HATPYNaHuTe
3aryéu ot oBezueska. Llenara Ha npuacOHRAHE BIUIIOYBA H PA3XOIH 33 TOIMSAHA Ha YacTH o7 AKTURHUTE, KOTATO
Te3H pazxonu OBAAT M3BLPILEHH K NPH YCIOBHE, ue OTTOBAPAT Ha KPUTEPHHTE 33 NPH3IHABaHe Ha ALITOTPaeH
MaTepHaAeH akTHB. BeHakn pasxonu 3a peMoHT 1 NOAAPLIKKA CC NpH3HABAT B nevanba uny 3aryda B nepHona,
B KOWTO €3 RBIHHKHAIH,
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®OHJ 3A HEABUXKMMH UMOTH BBJIFCAPUST ATCHLL
MNOACHUTENHW BEAEXKKH
3a roguuara, NpHKIOYBama a 31 texkemspu 2011 r.

2.2. O6o6menne Ha CHINECTEEHHTE CHUETOROARH HOJHTHKH {(npoabiaxenne)
n) OGopyasaHe (npogb/:keHHe)

AMOPTH?,&LIHHT& C€ M3YUCIABAT Ha Oaza Ha NHHelHus MECTOL 3& CPOKa Ha MONE3HHA XKHROT Ha aKTHBHTE KAKTO
cleasa:

2011 2010
CronaHcKl HHBERTAD 5 TONHHH 5 TOAHHH
Komniorpu 2 roamnu 2 roguny
Hdpyru akrusy 6.7 ropunn 6.7 roguHy

Otaenen akrus oT ofopylBaHeTe ce OTMHCEA OpH OpoiaxkbaTa My MAM KOraTo HE CE OYEKBAT HMKAKBH
OBbAeIM MKOHOMMYECKH H3TOAHN OT HeroBOTO HANGH3RAHE WM npH oceoboxaaBane oT Hero. [leuanBure wnu
3ary0uTe, BBIHNKBALUK NIPH OTHMCBAHETO HA aKTHBA (npencTasnsABAallM paA3NMKATA MEKAY HETHHTE
NOCTHITIEHHUA OT NponaxdaTa, AK0 UM TAKNBa, H HallaHCOBATA CTONHOCT Ha axTHBA), Ce BKJIFOUBAT B OTHETA 34
HOXORHTE, KOTATO aKTHBBT Oble OTIHCAH,

OcTaTbyHaTa CTOIfHOCT Ha aKTHBHTE, NMONE3HMAT UM JKMBOT U MeTOLBT Ha aMOPTH3ALMA ce NpepasrneknaT 1
NPOMEHAT, ako e HeoOX0aHMO, B Kpas Ha Besaka (PHHAHCOBA roHHa.

322011 r u 2010 r. PoHnbT He OTUHTA CHILECTBEHO obopynazaHe,
p) HemaTtepunanuu aktuen

Hemartepnannure akTHBH ce olenssar OLPBOHAYANHO MO UeHa Ha nphiobusade. Ciel MepROMAYanHOTO
ipU3HaBane, HeMaTepuanHHTe akTMBH C€ OTHWTAT 1O I1l€Ha Ha NpUgoOGHBAaHe, HaMaaeHa c HATpYHaHHTE
AMOPTH3ALIMH H HaTpyNaHuTe 3arybu oT ofe3ueHKa.

HemaTepuaiHure akTHBH, € OFPaHiuen NONIe3eH JKHBOT, C& AMOPTH3HPAT 3a CPOKA HA HONE3HM MM HCHBOT H ce
TeCTRAT 3a oDe3lenKa, KOTaTo ChILECTBYBAT HHAMKALMM, e cTOMHOCTTA UM e obezleHena. [lote B Kpas Ha
BCAKa (PUHAHCOBA FOAMHA, CE U3BBPILRA NPERIE] Ha TIONE3HHS KUBOT | NPHNArAHHTE METOM Ha AMOPTH3ALIHA
Ha HEMATEPHANHKHTE AKTHBH, ¢ OrpaHH4ed foiezeH »HUBOT. [IpoMeHHTE B OUaKBAHMS TIONE3CH KHEOT HAM
MOJE/ Ha KOHCYMHUpaHe Ha ObeliHTe HKOHOMHYECKM H3TOZM OT HEMATEPMAlHUA AKTHE €& OTUMTAT upes
POMANA HA AMOPTU3AUHOHHMA CDOK WIM METOL M Ce TpeTHpaT KATO NpOMSHA B MPUGTHIHTENHHTE
CUETOBOAHH OLEHKH.

Honeznuar sxusoT Ha HEMATEPHANHHATE AKTHBH € ONpPENEneH KaTo OrpaHHYeH KaKTO CleaBa:

2011 2010
Codryep 2 roaMau 2 roauHu

[TeuanGure mau 3&1")?6“'1‘3, BB3HUKBAHIH MpH OTNHUCBAHETO Ha HeMaTepHancH aKTHB, NPeacTaBaABalIH
pasjiikaTta MeENIEY HETHHTE NMOCTBIUIEHHS OT npo,ua;:cﬁaTa, aKo MMa Takipa, H BanavcorsaTa cTolHOCT Ha
4KTHBa, ce€ BK/IHOYBAT B OTUETA 33 JOXOHHTE, KOraTo aKTHRBT Obae oTrircan.

32 2011 r 12010 r. PoHaBT HE OTUNTA CHIUECTBEHU HEMATEPHAIHH AKTHBH.

¢) Ofe3nexKa Ha He HHAHCOBH aKTHEH

KeM Beqxa oruerda pata, oHnbT oueHsea Najin CBLUECTBYBAT MHAHKALHUM, 4e JaJleH aKkTHB ¢ ofestueHed. B
enyvall Ha TAKMBA MHANKAUMH U KOTATO CE M3HCKBA €XKErc/eH TecT 3a obe3leHka Ha AajeH akTHR, POHABLT
OTpeAeNd Bb3CTAHOBAMATa CTOfHOCT Ha TO3M aKTHB. Br3craHosuMaTa cTOMHOCT Ha AKTHEA € MO-BHCOKATA OT
ClpaBeIMBaTa CTOHHOCT, HaMajeHa ¢ PasXOAHTe 33 Npofjakba Ha aKTHBA WIH Ha obekTa, reHepHpain
NapH4HH NOTOLH U CTORHOCTTa MY B ynoTpe6a. Bh3cTAHOBHMATA CTOHHOCT ce OHpeagea 3a OTHeNeH aKTHB,
OCBeH B Ciyvall, 4e npy M3NON3BAHETO HA aKrHBA HE CE TCHEPHPAT TIapHYHU MOTOLM, KOWTO A3 ca B
3HavnTeliHa CTENCH HE3aBMCHMH OT MApHYHHTE TIOTOUM, MeHePHPaHH OT APYTH aKTHBH MAH FPYIH OT aKTHBH.
Korato fanancopaTa cTofiHOCT Ha AAZleH AKTHE € MO-BHCOKA OT HeroBaTa Rb3CTAHOBUMA CTOHHOCT, ToH ce
c4nTa 3a ofe3leHeH B GanaHcoBaTa MY CrOITHOCT Ce HAMAnABA [0 HEruBATA Bh3CTAHOBMMA CTOHHOCT.
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®OH/ 3A HEABHXHMH HMOTH BLIATAPHUA AJICHL
NOACHHTENHH BEJEXKE
3a romunata, npukmiousaia Ha 31 nexemepy 2011 r.

2.2. O6o0menne HA CHUIECTBEHHTE CUETOBONHH MOJHTHKH {npoabTKenne)
¢) OGesuenka Ha He) HHAHCOBH AKTHEH (APOALIKEH)E)

[Ipu onpeaensHero Ha cToifHocTTa B yMoTpeBa Ha aKTHB, OYAKBAHHTE ObICLH NapHYHH [OTOLH ce
HMCKOHTHpAT 10 TXHATA CETalllHA CTOIIHOCT KATO Ce M3NON3BA HOPMA Ha AHCKOHTHpAHe NMPENy JaHbLH, KOATO
OTpa3fABa TEKYWATa Na3apHA OLEHKA HA CTOHHOCTTA HA NApuTe BbE BPeMeTO H crnenuHYHHTE 33 aKkTHBa
puckore. Crpape/nuBaTa CTOHHOCT, HAMANEHA € PA2XOAKTe 3a MPoAakGaTa ce ONPENENa Upe3 HINOA3RAHETO
Ha TIOAXONW MOAEN 32 oueHKa. Haripasennte nauucnenus ce NOTEBPIIABAT upe3 HIMON3BAHETO HA APYTH
MOZEIH 33 OLEHKA WII¥ APYTH HARHYHH U3TOYHHLM Ha HHPOPMALHMS 32 CIPaBeANMRATA CTOHHOCT HA aKTHEA,

3arybure oT oe3lenka ce IPH3HABAT KAaTO APYTH PA3XOAM B OTHETA 3a JOXOJHTE.

KbM Beska oTderHa faTa, QOMIBT NpelieHsNEa JaiH ChLIECTBYBAT HHANKALMH, e 3aryfara ot ofeslieHKa Ha
4KTHB, KOATO € NPU3HATA B NPEAXOQHH NEPHOIH, MOKe BeUe Ja He CbLUeCTBYBA WM ITBK A3 & HaMansna. AKo
CBIIECTRYBAT NOAOGHH HHANKALMKM, POHNAET ONpeAens Bb3CTAHOBUMATA CTONHOCT Ha TO3M AKTHE, 3arybata or
ofe3lienKa ce BB3CTAHOBABA 00PaTHO CAMO TOFABA, KOIATO € HACTHIIMIA NPOMsAHA B ApeleHKHTe, H3NON3BaHN
IpH OnmpeieNiHe Ha BL3CTAHOBHMaTa CTOHHOCT Ha 3KTHMBA, Cllel NPH3HABAHETO Ha MOC/AeNHaTa 3aryba or
obeznenxa. B Tosu cnyuai, GanaHcoBaTa CTOHHOCT Ha akTHRa ce YBETHYaBa 10 HeroBaTa BB3CTAHOBHMA
cTOHHOCT. YBenHueHata, BeleICTBHE HA BhICTAHOBABAHE Ha 3arybata ot obesuenka, HanaHcoBa CTOMHOCT Ha
aKTHB HE MOKE N4 MpeBMlUaBa GanaHcoBaTa CTOHHOCT, Takapa, KakeaTo 61 6una (cnel ripHcnajade Ha
aMOPTH3ALMATE), B Chyuaft, M€ B NPeAXOAHM NEpHONH He e Ouna npH3HaBana zaryba or obe3leHKa 3a
ChOTBETHUA akTHE. BscranopasaneTo Ha 3aryba oT 06e3LeHKa ce MPHIHABA B OTUETA 32 JOXOMUTE.

T) [lapuyny cpeacTsa 1 napHYHH eKBUBANEHTH

Hapwmnre CPEACTBA M KPATKOCPOMHHTE JIENO3HUTH B OTUETA 3a CbHHaHCOBOTO CLCTOAHHAC BIIIIOYBAT NapH4yHi
cpencTea no HatKosu CMOTKH, B 6}30]7] H KpaTKOCPOYHH JAENO3UTH ¢ ﬂprOl—[‘&‘iaﬂeH najne OT TpH HAH No-
MAaNKo Mecela.

3a uenauTe Ha oTdeTa 3a MNapHYHATE TI0TOLH, FlapUYHATE CPpeacTBa U NapH4YHHTE €KBHBANEHTH BKJIKOUBAT
liapUYHHTE CpeJcTRA H AAPHYHW eKBUBANEHTH, KAKTO TE ca Iled)HH}'!paH}'l Mno-rope.

y) Ilposu3un

Obwyu

[IpoBusuu ce npu2Raear, korato MOHABLT HMa CEraLIHO 3aTbIKEHHe (MpaBHO MAK KOHCTPYKTHBHO) B PE3YNTAT
Ha MMHAjH CBOMTHA; MMa BEPOATHOCT 3a MOTAcABAHE HA 3AJbJDKEHHETO A3 ObJe HEOBXOMMM MOTOK OT
pecypcH, CLABPAELL UKOHOMHYECKH NONIH; M MoJKke Ja ('ble HaNnpaBeHa HajleX/HA OLSHKA HA CTONHOCTTa Ha
safmmxedneTo. Korato @oHAbLT 0uaKea, ue HIKOM MNH BCHYKM HeoSXOIMMH 32 YPEXKAAHETO HA NPOBH3IMATA
pasxoan me OBJAT BB3CTAHOBEHH, HANPHMED CBINACHO 33CTPAXOBATENCH IOrOBOpP, BBICTAHOBSIBAHETO CE
NPpH3HARA KaTO OTAENEH AKTHEB, HO CaMO TOTABA KOMATO € IPAaKTHYECKH CHIYPHO, 4e Te3H PasXozu e GbaaT
Bb3CTAHOBEHW. PazxoinTe 3a MPOBH3MM Ce NPEeiCTAaBAT B OTHETA 3a NOXQAMTE, HETHO OT cyMara Ha
BB3CTAHOBEHNTE Pasxoiu. Korato eQekrbT OT BPeMEBHTE PAa3iiMKH B CTOMHOCTTA Ha NAPHTE € CHINECTEEH,
NPOBH3HHTE Ce NMCKOHTHPAT KAaTO C¢ H3MON3BA TEKYIla HOpMa Ha AMCKOHTHpPAHE Npeid HAHBLUM, KOSATO
OTpassBa crieuM(HYHNTE 32 3abIKeHneTo puckore. Korato ce Manomsea HHCKOHTHpAHE, YBEIHUYEHHETO Ha
MPOBU3NATA B PE3YNTAT Ha H3MUHAIOTO BPEME, Ce NPEACTaBA KaTo (PHHAHCOB PA2XON.

Hpoguzua 3a dvancusu dueudenmu

CprnacHo 3akoHa 32 NPYXKECTBATA ChC CIELHMANHA MHBECTHLHOHHA e/, GOHABT ¢ 3aMbikeH 1a pasnpejaeny
KaTo MHBMAEHT HE Mo-Manko ot 90% ot mevantara 3a duHaHCOBATA rOLHHA, KOPHTHpaHa ¢ edekriTte OT
BCHUKH CIENKH ¢ HHBECTHUHOHHH MMOTH, M3BBPUIEHH Npe3 roaMHata. Te3d edekTH RKIIOHBAT HeTHWTe
neuanbu/3arydu oT nocnefBaLN OUEHKH Ha MHBECTHLIHOHHHTE HMOTH,

Ha fa3a Ha punancosute pesysnrati oT zefinoctra Ha ®onna 3a 2011 roamua, PBKOBOJICTBOTO € AHANH3NPANO
3albIDKEHUETO 33 PA3MNpeeNIHe Ha AMBMICHTH OT MKOHOMMYECKa H NpaBHa rneana Touka. B pesyntat Ha
TOBA, € NPH3HATA NMPOBM3KA 3a TMBHACHTH HA §a3a HA NPABHOTO 3aIbMmKeHHe Ha DoNpa 3a pasnpeeneHie Ha
NHBHOEHTH KbM OTHETHATa llaTta.
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@®OHJ 3A HEABUXHMUW UMOTH BbJTIAPUA AICULL
MNOACHUTENHH BEJEXKHN
3a roauuarta, npukmoygalla Ha 31 gexemspn 2011 .

2.3. IIpomeHH B cIETOBOAHHTE MOIMTHKE H OMOBECTHBAHMS
HoBn 1 usmeHeny cTangapTu 1 passicHenns

Buanpreture cueToBORHM NONHTHKM ca FOCHENOBATENHH € Tes, NPHIATaHy 1pe3 NpelXoJHHA OTYeTeH
NIEPROA, € U3INIOYEHHE Ha creAHnTe HOBY U riaMenend MC®O u PazscHenns na KomuTeTa 3a passcHenms no
MexayHapoIHUTe CTAaHIApTH 33 (MHAHCOBO OTYMTAHE (.KPMC®O™), ep3npuern ot JpyikecrBoto koM 1
AHyapu 2011 r:

o MCC 24 Onogecmsgane na cewpsami muya (Hawenenue), nelicteal koM | suyapu 2011 r.,
o MCC 32 Qunancosu uncmpyvenmu: Mpedemasane {H3senenue), neficteain kbm 1 derpyapn 2010 r.

o KPMC®O 14 ITpednnanyare na sMuntsanio usuckemie 3a unaucupane (Havenenne), neficreauio
KbM | aHyapu 2011 1.,

o KPMC®O 19 Hozacsaeane na hunancosn nacusu ¢ xanumanoau uHCmpyMeniny, 1eicTBAmO KuM |
ronu 2010 r.

e Tonobpenna B MCOO (maii 2010 r.)

HpHﬂO}KeHHBTO Ha TE3H CTAHAAPTH MWW Pa3sCHEHHA € OFIHCaHo no-aony:

MCC 24 Onoeecmneane na cenp3anu auna (Msmenenue)

CHBETHT 1O MEKIYHAPOAHM CYETOBOIMH CTAHIApTH (CMCC) nyBnuxyea wamenenne 8 MCC 24, koeTo
fOACHsARA AedHHMUMATA 32 cBBP3aHO auue. Hosure neduunuy NOA4EPTaBAT CHMETPHYHATA TIeAHa TOYKA 33
B3aUMOOTHOLICHHATA CBC CRBP3AHKTE NHLA H OACHIBAT 06CTOATEIICTBATA, IPH KOUTO JaeHO JMUE M uTeH Ha
KNIOHOBHA PHKOBOLEH NEPCOHAN BAHAE BHPXY B33HMOOTHOLIEHUATA CbC CRBP3AHNTE JHUA HA NPEANPHATHETO.
B nomsinenue, mameneHneTo npenoctaps ockofKIaBAHE OT OBIUMTE M3HCKBAHMA 3a OTIOBECTARAHE Ha
CBLP3AHMTE JIHUA 33 CAENKH ¢ MPaBUTENCTBOTO MIH ABLPKABHM OpPraHM M APEANPUATHA, KOWTO ca
KOHTPOTHPAHH, CLBMECTHO KOHTPONMHPAHH WM B KOHTO MMa CHUIECTBEHO BAMSHHE OT CTPaHa HA CHILOTO
HPABHTENCTBO WM ALPKABEH Opral, KakTo ToBa Ha OTYMTAWOTO Ce ApEANpHATHe. Brimpuemanero Ha
H3MEHEHHETO HE € OKA3AI0 BIIHAHHE BbPXY (PHHAHCOBOTO CHCTOSHHE MM PE3YATATH OT aefiHocTTa Ha Donza,

MCC 32 Dunancosu uncmpymenmu: Hpedcmaeane (Hsmenenne)

CMCC ny6aukysa nzMeHenne, upes KOETo ce NpoMeHst feHHHLHATA Ha (unaHcoB nacus 8 MCC 32, 3a ma ce
Aane BLIMOKHOCT Ha MpPERUpPHATHATA Ja KnacH(PHUMPAT eMHCHMTE Ha NpaBa M ONPENCNEHH ONLMH MM
BapaHTH KaTo KaNuTanoBH HMHCTpyMeHTH. [aMenennero e  npunokmuMmo, ako npapaTa ca najgeHn
NPOTOPLHOKATHO Ha BCHUKH CBLUIECTBYBALM COOCTBEHHUM Ha €IHH H ChLUH KNac HENEPHBATHRHN KaNHTANOBH
MHCTPYMEHTH Ha NPeAnpHATHETO Aa NPHAcOMAT dmkcHpaH Opoli 0T coBCTBEHUTE KATHTANOBU HHCTPYMEHTH
Ha MNpPEANPHATHETO 32 (UKCHpPaHa Cyma BBB BeAka BanyTa. Mamenenwero ce HpHunara peTpoCneKkTHBHO.
H3meneHnerTo He oKa3Ba BNHSHUE BLPXY (HHAHCOBOTO CLCTOAHHME HIH pesynTaTH oT AeiinocTta Ha Ponpa,
Thit KATO TOH He NPUTEKABA TAKBB THI HHCTPYMEHTH.

KPMC®O 14 lpednamuane na Munusmaino uzuckeane 3a thunancupane (Usmenenne)

H3MmenenveTo npemaxBa HenpeABHICHa NOC/IENHLA, KOFATO NPeANPUATHETO € NpeAMeT Ha M3MCKBAHNAS 3a
MHHIMAITHO (GUHAHCHPaHe W M3BBPIUIBA PAHHO [ALIAHE H& BHOCKY 3a TIOKPHBAHETO HA TE3H H3UCKBAHMS.
H3MeHenneTo No3BoNsBA NPENNALUAHETO HA PA3XOMH 32 OhEML CTAK OT CTpaHa HAa NPeAnpUATHETo aa Obae
MPH3HABAHO KATO NEHCHOHEH aKTWB. MamenenueTo ce npunara perpocnextnano. MOHILT He € NpeaAMeT Ha
H3NCKBAHMA 332 MHHHMManHO (MHancHpaHe B Bearapua M cnemoBaTensHo M3MeHeHMETO B PassicHeHHETO He
OKa3Ba BAHTHHE BBPXY (PMHAHCOBOTO CHCTOSHUE W PESYIITATH OT AEiHOCTTa MY.

KPMC®O 19 Hocacnsane na ipunancosn nacusu ¢ kanumanogu HHCIPYMEHI

PasfcHenneTo noficHsBa, 4e KANHTANOBMTE MHCTPYMEHTH, EMHTHpaHH 3a KPeAHTOP ¢ IleN [OTacsBaHe Ha
(UHAHCOB I1ACHB, OTFOBApPAT Ha U3MCKBAHMATA 33 IHATEHO BB3HArpakAenue. EMHTHPAHMTE KaNHTanowRH
HHCTPYMEHTH CC OLEHABAT M0 CNPaBe/THBA CTOIHOCT. B cnyvail, e ToBa He MOKe 1a ce HAIPABH HAZEXAHO,
HHCTPYMEHTHTE CC OUEHSBAT MO CMpaBe/IHRATa CTOHHOCT HA OTACEHHA DAcHB. BB3NHKBANIATA Neuanta unn
3aryGa ce rpustHaBa He3abaBHO B TeKyls (MHAHCOB pesynTaT. M3MEHEHHETO He OKA3BA BIHAHME BBPXY
(HHAHCOBOTO ChCTOAHHE HIM PE3YATATH OT AciiHocTTa Ha PoHnA.
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©OOHI 3A HEABHMKUMU KMOTH BbJIIAPHS AACHI
[NOACHUTEJHH BEAEXKKH
3a ropsnaTa, HprIoNOYBaia Ha 31 Aekemepu 2011 r.

2.3. Ilpomenn B C€TOBOAHATE HOJNTHKH I ONOBECTABANHS (npoxbkense)

Hoeu ¥ u3meHenu cTanaapTi u passicHeHHsT {nponssKeHie)

HMonobpenuns 8 MCDO
flpes maii 2010 r. CMCC ny6nukyea TpeTus c Habop OT HM3MCHEHHR B CTAHAAPTHTE, OCHOBHO ¢ Len
HPEMAXBAHETO Ha HAKOH HEMOC/IENOBATENHOCTH U M3ACHABAHETO Ha QOPMYMUPOBKHTE. 33 BeekH CTaHIapT
CBILECTBYBAT OTACIHH NPEXOANH pa3znopeaty. Tesu n3MeHeHHA, BL3HHKBALIH B Pe3YATAT Ha Honobpennsra B
MC®O 3a creuuTe cTaHZapTH M PaRACHEHHS, He CA OKA3ANH BAHSHHE BBPXY CYETOROLHHUTE HOAMTHMKH,
(PHHAHCOBOTO CHCTOAHKE HITH PE3YATATH OT AeiiHoCTTa Ha DoHza:

- MCDO 3 Buznec kombunayuu

- MC®O 7 Qunancosu uncmpymening - Onosecmstearus

- MCC 1 flpedcmasane na hunancosu omyemy

- MCC 27 Kouconudupanu u undueudyainu punancosy omuenu
- MCC 34 Mexcounno unancoso omuumane

= KPMC®O 13 Hpoeparte 3a roaanocm ua gnmennume

3. ChluecTEEHH CHeTORBOIHH npelteHKH, HPHONHINTEAHH OLEeHKE o M PeTIooReHN s
IMpeuenkn

Hpn npunaraneTo Ha BbL3NPUETHTE CYETOBOZHM NONHTHKY, OCBeH NPUONH3UTERHUTE OLEHKH N
NPEANON0KEHH, PbKOBOACTEOTO Ha POHNA € HAMPABMIO CAEIHHMTE MPENEHKH, KOMTO MMaT Haili-ChIleCTBeH
ehexT BLPXY CYMNTE, NPH3HATH BLE (PHHAHCOBHS OTYET:

Heommyenmune anzancumenmu no onepamusen ausiune — Pondvm kamo auzunzodamen

QOHALT € CKNIOYMN IOTOBOPH 33 M3MHI HA TBHPLOBCKH MNOWH OF OPHTEXABAHHTE OT HET0 HMOTH.
PrkoBoacTBOTO cuniTa, ue JIpyKecTBOTO 3aM1a3Ba BCUYKM CHUIECTBEHH PHCKOBE H M3rOAM OT COGCTBEHOCTTA
BEPXY TE€3W MMOTHM U TIOPalll TOBA, JOTOBOPHTE C& TPETUPAT KATG ONEPaTHBHM NM3MHrH. JombiHMTEnHA
HH(opManus e npexctasena B benexka 17, '

Tpaucehepu om unsecmuynonnu usiomu

Crienpaiiky HHBECTHLIMOHHHTE cH UEIH (KAKTO € FOCOoueHO B Beneskka 1), ®ouabr knacuduuMpa mMOTHTE
KkaTo MHBECTHLHOHHI MUMOTH NP MHPBOHAYANHOTO MM Tpu3HaBaHe. BrocnecTBHe, phKOBOLCTBOTO NpagH
MpENeHKA 710 OTHOLIEHME Ha TPaHC(EPHTE OT HHBECTHLMOHHM HMOTH, 3aBHCEINA OT HaMepeHus ¢ 3a
ObIeleTo HIMOA3BaHe/PEan3aLMT Ha HMOTA H HErOBOTO TCKYLIG ChCTOAHKE (B IPOUEC HAa pa3paboTBaHe WK
Ha pasnonoikeHHe 3a HesabaBHa nponaxGa). CLIIECTEEHHTE CHETOBOAMHM MOJNTHKY 32 TpaHcdepH kbM/oT
HHBECTHUMOHHH HMOTH ¢d npeAcraseny B benexka 2.2., n).

l'lpnﬁmlm'reuﬂu OHEeHKH H NPeanoIoKeHHA

OcuoBanre TNIPEATIOIOKEH HS!, KOHTO Ca CBbpP3aHN C 6'1:}161111‘1 # ApYrH OCHOBHH U3TOYHMIH Ha HECHI'YPHOCTH B
RpHﬁj’[HN‘lTeﬂHHTe QIIEHKH KKbM JaTaTa Ha 6ancha, H 33 KOUTO CBUICCTBYBA 3HAYMTENEH PHCK, e 6uxa Mornu
Ad HOBENAT RO CBUIECTBEHM KOPeKUMH B {anaHCOBHTe CTOMHOCTH Ha AKTHBHUTE npe3 cleJBatluhsg oT4YeTeH
NEPUo, Ca nocoUeH fI0-A0ny.

Obezyenrca na azesanus

JpyKecTBOTO M3MON3Ba KOPEKTHBHA CMeTKa 3a OTYMTaHe Ha 3arybm oT ofesuenka Ha TpyaHochGupacMu
HechGHpaeMH B3EMAHHS OT KIHEHTH. PLKOBOACTBOTO NpeLeHABa aleKRaTHOCTTA Ha ofesneHkara Ha Ha3a Ha
EbSpacTOR  aHann3 Ha B3CMaWMATa, crelu(HYHATA HKOHOMHYECKa CpPea Ha ICIHCHTA, Heropata
MTATEeROCNOCOOHOCT, MPOMEHH B IOTOBOPEHHTE YCIIOBUS Ha MallaHe 1 ApYrH. AXo (HMHAHCOBOTO CLCTOSHHE
H pesynTaTH OT 4eHHOCTTA Ha KIHEHTHTE Ce BIOWAT (Haj OYAKBAHOTO), CTOHHOCTTA Ha B3EMaHHATA, KOHTO
TpsibBa fa GbAAT OTIHCAHH Npe3 CledBallly OTHETHH IICPHOAH, MOXKE 212 Gbie N0-roNsSMa OT OYaKBAHaTA KbM
Iatata Ha Ganaxca. Kom 31 nexemepu 2011 r. waii-nobpata NpeHeHKa Ha PbKOBOACTBOTO 3a HeoOXoanMara
00e3LeHKa Ha B3eMAHKATA BB3NN3a Ha 225 XML 1B, (2010 r: 185 xun, am.). Jomenuntenna uudopmaLua e
npencraseHa B benexcka §.
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®OH] 3A HEJIBHXWUMH UMOTHU EBJIFAPHS AJICHLL
HNOACHHUTENHH BEJEXKKH
3a roguHaTa, NpHINIIOYBalla Ha 31 aexemepu 2011 .

3. CourecTEeHH C4YeTOBOAHH UpPCHEHKH, NPHOJINIHTENNH OUEHKH N I PeaIoJIOAeH Hst
(npoab/rKeHne)

[TpuGnu3uTe HH OUEHKH H NPEANONOKeHHS (npoabaxkeHue)

Crpasednuea crolinocm Ha UHBECTULHONNT UM O

HMHBECTHLHOHHHTE WMOTH M HMOTHTE ObPWKaHH 3a nponaxba ca OUEHEHH [O CrpaBeaNHBa CTOHHOCT OT
HE3ABHCHM NMUEH3MDaH olieHNTen Ha 0a3aTa Ha NPUXOMEH WIM Ha3apeH NOAXoi [Topaau crarnaudata Ha
fla3apa Ha HCABMXHMH HMOTH, OLUEHKHTE HE BMHATH Ca TIOAKPENEHH ChC CPABHUTENHH nasapHH JanHH 33
PeanHy CKAIOUEHH CHeNKH. AHaln3 HA YYBCTBHTEAHOCTTA HA CNPaBe/UIMBATA CTOMHOCT Ha HHBECTHUHOHHHTE
HMOTH CTIPAMO HIKOM OT OCHOBHHTE MNPElNONOKEHHH, W3NON3BAHH NPH OLEHKATA MM e npeacTaped B
Benexxa 6.

4. [TybnuKyBanH cTAHAAPTH, KOHTO BCe ONIE He ca B CHAA I He ca BL3NPHETH M0-PaHO

[TybnnkyeaHuTe CTaHIAPTH, KOMTO BCE OIE He ca AefiCTBALM 10 1aTaTa HA H3ZaBaHe HAa (hrHAHCORAS OTUET
Ha HpyxecTeoTo, ca u3bpoeHH no-gony. JIpyKecTBOTO e ru NPWIKKHY CYWTAHO OT CLOTBETHHTE JaTH Ha
TSXHOTO BiM3aHE B CUA.

MCC 1 MIpedcmaeane na unancosu omuemn (Hsmenenue) - TpeacTaBsine Ha MOIALUIHTE B ApYrus
BceoOXBRATEH 10X04

MzmeHnenueTo enMsa B cuia 3a FOOHLIHH NepHoan, anoveaild Ha wav cnen | ony 2012 r. MaMeHeHusTa B
MCC | npomeHsiT rpyNHpaHeTo Ha NO3HUMMTE, NMPEACTABEHH B OTHETA 32 BCEOBXBATHUA noxon. INosHuunTe,
KOMTO MoraT fa GbaaT pexnacuduuupanu (i "peumknupany”) B mevanbata unm sarybaTa B ornpenened
MOMEHT B Objelueto (HanpuMep, MpH OTNIHCRaHE MWIH YPEXAaHE), caeiBa ja ce HPEACTABAT OTAENHO OT
MOSHLMHTE, KOHTO HHKOTa HAMa 1a ObgaT pewracHbuuupand. MsMeHeHHeTO 3acara  eNHMHCTBEHO
NPEICTABRHETO M HE OKa3Ra BIMAHKE BLPXY QHHAHCOBOTO CHCTOAHHE WK PEIVATATH OT AeiiHoCTTa Ha Dowza.
®oHza ¢ B npouec Ha OLleHKa Ha eeKTHTE OT HIMEHEHHETO BBLPXY (PUHAHCOBOTO CHCTOSIHUE WITH PE3YNTATHTE
oT nefiHocTTa. ToBa H3MeHeHNe Bee owle He e Apueto oT EC.

MCC 12 Janvyu evpxy doxodume (Hamenenue) - Bu3cTaHoBABANE Ha Ga30BH AKTHEH

Mi3MeHenHeTo BM3a B CHAa 33 MOOMUIMM MEPHOAM, 3aM0MBaily Ha Wi ciex | aHyapy 2012 r. Wamenenuero
NOACHABA ONPCLENAHETO HA OTCPOYEHHTE NAHbLM 32 HHBECTHUMOHHH HMOTH, OUEHEHH NO CHpaBeiluBa
cToliHocT. To BbBexaa 00OPHMOTO NpelNONOKEHHE, Ye OTCPOUEHHTE AaHBIM BBPXY HHBECTHUHOHHH HMOTH,
OLCHEHH TIO CHPABEATHBA CTOMHOCT CBIIACHO MOJENa 3a CrpaBeinHBa croiinoct B MCC 40, Tpabea na ce
OLIpEeAENAT BB3 OCHOBA Ha TOBa, 4ye DasaHcoBaTa MM cTOiHOCT we 6bie BhIcTaHOBEHa upes npopaxkba. B
AONBIHEHHE, H3MCHCHHETO BBECKIZ W3HCKBAHETO, Ue M3UHCICHMTE OTCPOMEHH JHaHbLM  BBHPXY
HEAMOPTHIHPYEMUTE aKTHBH, KOWTO ca OLEHEHH Ype3 TPHIOKEHHe Ha MoAena 3a npeouexka B MCC 16,
BuHark TpaGBa 13 ce onpenensT Ha Gasa npofaxGara Ha axTua. QOHALT HE OYAKBA HAKAKDLE efexT BepXy
(PHHAHCOBOTO CHCTOAHNE MK PE3YATATH OT NeitHOCTTa. TOBA HIMEHEHME BCe OLE He ¢ npueto ot EC.

MCC 19 Joxoon na naemu auna (Himenenun)

WsmeHeHHeTO BAM3a B CHIA 32 rOJMIHHM TEPHONH, 3aNOYBAIM HAa Wid chen | anyapn 2013 r. CMCC
nyGnukysa penuua usmesenns B MCC 19. Te mapupar ot QYHAAMENTANHH [POMEHH, KATO HANpHMep
NPEMaXBaHETO HA KOPHOOPHHS MOAXOR H KOHLENLMATA 33 OYAKBAHATA BBIBPLILAEMOCT 0 AKTHBUTE Ha NJaHa,
A TPOCTH pasACHEHMS W NpoMeHH BHB (POPMyNHpOBKaTa Ha Tekcrosere. Ilo-paHHOTO npunarake e
paspeileHo. POHABT ¢ B NPOLEC HA OLEHKA Ha eEKTHTE OT H3MEHEeHHsTa BBPXY GHHAHCOBOTO CHCTOAHNE HITH
Pe3ynTaTHTE OT AeliHOCTTa. Te3n M3IMeHEeHHs Bee Olue He ca npHeTH ot EC.

MCC 27 Huousudyannu dunancosu omuemu (Ipepabomen)

CTaHIapTHT BAM3A B CHIIA 3a TOAHMIIHH [IEPHOH, 3aMOUBALUM Ha MM cief | anyapu 2013 r. Karto nocreamia
OT BhBeXAaHeTO Ha HOBHTe MC®PO 10 u MC®O 12 ToBa, koero octapa 8 MCC 27, ce orpaHMYaBa Ho
CHCTOBONHO OTYHMTAHE Ha ABILUCPHM APYKECTBA, CHEMECTHO KOHTPONMDAHH MPEANPHATHS M acOLMHpaHH
UPEANPRATAA B MHIMBUAYajHUTe (HHaHCOBH oTyeTH. [To-paHHOTO npumarame e paspemeno. DOHIET e B
NpolEC Ha oueHKA Ha e(eKTHTE OT TO3M CTAaHAAPT BLPXY (JMHAHCOBOTO CHCTOSHHE MM pesynTaTHTe OT
IeiroctTa. CTaHIApTLT BCe OLIE He e npueT of EC.
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GOHA 3A HEABUXHUMH UMOTHU BbJTAPUS ALCHIL
NOJCHUTEJHM BEJEKKH
3a ronunaTa, npuKouBalya Ha 31 aexemepu 2011 r.

4. IlyGnaKyBaHH CTAHJAPTH, KOHTO Bee OLie He ¢a B CHIa H He ca BB3NPHETH IIO-pPaHO
(npoabixenne)

MCC 28 Hugecmunuu ¢ aconuupany npednpuama v coesecniu npeonpuamun (lpepasomen)
CTaHaapTsT Bnu3a B CHNA 32 TOAMINHA NEPHOIM, 3AN0YBALLM HA WM cnen | syapu 2013 r. Kato nocneanua
OT BEBEKIAHETO Ha HoBuTe MC®O 11 # MCPO 12 MCC 28 Gewe npenmenysan MCC 28 Hugecwnpuu g
acoyuupany peonpusmu u cvemecmnu npednpusmus. CTauzapTsT ONMCBA APHIOKEHHETO Ha METoNa Ha
coOCTBEHHS KanHTal MO OTHOMWIEHHE HA WHBECTHULIMHTE B CbBMECTHH NPERIPHATHA KaTO JNONBAHEHHE KbM
acounupanuTe npelnpuataa. Ilo-panHoTo npunarane e paspewieo. MOHALT € B Npollec Ha OLEHKka Ha
e(leKTHTE OT TO3H CTAHOAPT BBPXY (DHHAHCOBOTO CHCTOSHUE MM pesyiTarure oT fefinoctTa, CTaHIApTbLT Bee
owe ne e npuet ot EC.

MCC 32 @unancosu uncmpysenmu (Hsmenenune): Hpeocmasane — Herno npercTaBsiHe Ha hHHAHCOBH
AKTHEH K (PHHAHCOBH HACHBH

MaMeHeHueTo B1M3a B cuila 38 FOAMUINM NIEPHOIH, 3aNIOYBALLH HA HAH caey | aryapn 2014 r. Toea zMeHeHHe
MOSACHABA 3HAUEHHETO Ha ,.MIOHACTOAWIEM HMa 3aKOHOBO BJIA3NO B CHNA NPaBO fJa HETHpa”  ChLIO Taka
NOACHABA MPUNIAraHeTo Ha KpuTephunte Ha MCC 32 3a HeTHO NpeiCTamsHE NPH CHCTEMHM 3a CeThIMBHT.
Wamenennsta va MCC 32 ce npunaraT peTpocneKTHBHO. Ho-pannoro npunarane e paspemeno. Korato,
obaue NpeANPHATHETO B3EME PeLlleHHe Ja MM NPHACKH C MO-PAHHA /ATA, TO CISABA A4 ONOBECTH TOIN daxr u
CBILO I3 HanpaBW OfMOBECTABAHMATA, M3MCKBAHH OT n3MeHeHMATa Ha MC®O 7 Hemwo npedcmassne na
unancosu axmusy u Qunancosu axmucy. OONILT € B npouec Ha olieHka Ha eexTHTe OT MIMEHEHHETO
BBPXY (PMHAHCOBOTO CHLCTOAHHE HIH PE3yATATHTE OT fefiHocTTa. TOBA HIMEHEHHE BCe OMIE He e OpHETO OT
EC.

MC®O 7 Duuancoeu uncmpysenmu: Onogecmasatis (Himenenue) - TlonoBpenn M3MCKBAHMS 33
ONIORECTABAHE HA OTITHCBAHHATA

Hamenennero BiM3a B chia 3a rodMINHH NepHoOaM, 3anoyealid Ha unH cnex | ionn 2011 r. MsMenenuero
HIHCKEA NOMLIHUTENHO ONOBECTABAHC OTHOCHO (PMHAHCOBH AKTHBH, KOWTO Ca NPEXBLPIEHH, HO He ca
OTHNCAHH, 33 A3 Ce hafe BEIMOKHOCT HAa noTpeburens Ha ¢uHaHCOBUA oOTHeT na pazbepe
B3aHMOOTHOLUCHHUETO C Te3H aKTHBH, KOHTO He ca GWIIn OTIHCAHH U CBBP3AHMNTE ¢ TAX nacHBl. B Iombsanenue,
H3MEHEHHETO H3HCKBA ONOBECTABAHE HA IIPOABIKABAWIOTO YHACTHE B OTMHCAHHTE aKTHBH, 33 Ja C& Aaje
BB3MONCHOCT Ha NOTPEGHTENA Jla OLeHA Xapakrepa MM M PHCKOBETE, CRBP3AHH C APOAbIKABALLOTO Yy4acTHe B
TE3U OTNHCAHH akTuBH. TOBa M3MEHEHMe 3aCATa €RMHCTBEHO ONOBECTABAHMATA. M3MEHEHHeTO Hama epext
BBLPXY (DHHAHCOBOTO ChCTOSIHHE WIH PE3YNTaTH OT ZeifHocTTa na oHMa.

MC®O 7 Quuancosu uncempysmenmu: Onosecmaganus (H3menenue) - Herno npesctaBsiHe Ha
($hHHAHCOBH aKTHEN H PHHAHCOBH AaKTHBH

Toea n3MeHenMe BNH3a B cuAa 33 FOTHIIHM HEPHOAH, 3aN0o4Baly Ha wna cien | anyapu 2013 r. Topa
H3MEHCHHE BLBOKIA M3HCKBaHMA 3a 00w onosectsBanua. Tesw OMoBecTABAHMS WIE NPEeNOCTABAT Ha
noTpeburenure Ha (bHHANCOBMA OTHeT nonesHa HHGOPMAUMA, 33 Aa MOTAT Te A OLEHST edexra win
NOTEHUHANHKA eIeKT OT CMOPAa3yMEHHATA 32 HETHpaHe BBPXY DHHAHCOBOTO CHCTOSNHHE Ha TIpeJIFIpHATHETO,
Hsmenenmata na MC®DO 7 ce npunaraT peTpociiexTHBHo. MOHIBT e B Ipollec Ha ONEHKa Ha edieKTHTE OT
H3MEHEHHETO BBPXY (IMHAHCOBOTO ChCTOSIHME HIH PE3YATATHTE OT AefiHocTTa. ToBA HIMEHEHHe BCe OLIe He e
npyero ot EC.

MCDO 9 Dunancosn nncmpyssenmu: Knacuguranus u onenaeane

CTaupapTsT Bnu3a B CHNA 3a TOAMIMHH TIEPHOIH, 3aNOYBAILA Ha WIH cnen | suyapu 2015. MC®O 9, xakro e
nyGnukyBaH, oTpasaea nupeaTa dasa or paBotatra na CMCC 3a noaMsua Ha MCC 39 u e HPHIOKHM 34
KnacHQUKauuATa 1 OLCHABAHETO HA (HHAHCOBH aKTHBH, KAKTO €A zedmnnpany B MCC 39, ®asa 1 na MCOO
9 e uMa coluecTreH edekT Brpxy (1)} KnacHpUKALMATA H OLUCHIBAHETO HA ¢unancoBy aktisy u (ii) npomsina
B OTUNTAHETO 32 Te3U NPEANPHATHA, KOUTO CA ONPELENHIN OLEHBAHETO HA MHAHCOBH IACHBH [OCDENCTBOM
ONUHMATA 32 cipaseMikBa crofinoct. Ha nocneapaun erann, CMCC we ajpecupa cueroBOAHOTO OTUHTAHE Ha
Xe[DKKHA H obeslieHKkaTa Ha (PMHAHCOBH akruBH. [IPHKNIOUBAHETO HA TOSM NIPOBKT e OYAKBa npe3 NbpBaTa
nonosuya Ha 2012 r. QoHIBT ¢ B Npouec Ha OUeHKa Ha e(ekTHTe OT TO3H CTaHAapT BBPXY (PHHAHCOBOTO
CBCTOAHHE WY pe3yTaTuTe OT JefiHocTra. CTanIapTsT Bee ole He e npuet ot EC.
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®OH/J 3A HEABHXXHWMHW UMOTH B'bJATAPHSA AACULL
[HOACHHUTEJIHH BEJEXKKH
3a roauHaTa, npuKMOYEalla Ha 31 nexkemspu 2011 r.

4. IIyOnMKyBaHH cTaHIAPTH, KOHTO BCEe OINE He ca B CHJa H He ca BEINPHETH HO-pAHO
(npoanKeHie)

MC®O 10 Koncorudupanu punancosu omuenu

CTaHaaprsT BAM3a B CHNA 33 MOBMIUHM NEPHOAM, 3anOuBalud Ha Mmnu cnen | sHyapu 2013 r,. MCOO 10
saMena uacrta oT MCC 27 Kowconudupamu u undusudyarnu Quuancosy omuemy, KosTO agpecupa
CHETOBONIHOTO OTYHTAHE B KOHCONMAMpPaHNUTe (PUHAHCOBH orTdetH. Toll BKIIOUBA W BBLIPOCHTE, TORIHTHATH B
NKP-12 Koucorudayun - npednpuanius cwe cneynanio npeonasnavenue. MC®O 10 onpenens momena wa
CAMHHYHUSL KOHTPON, KOHTO € MPWIOKUM 33 BCHYKH NPENNPUATHA, BIIIOMUTENHO TE3H CbC CHELMaiHo
nNpeanasHadenye. B cpaBHeHHe ¢ M3UCKBAHHATA, KOWTO ChiuecTByBaxa B MCC 27, HarnpapesuTe upez MCOO
10 npoMeHH M3HCKBAT OT PHKOBOACTBOTO Ma YNPAXHSBA 3HAYMTETHA NpeueHKa NpH ONPEenensiHeTo Ha ToBa
koW IPEANPHATHS ca KOHTPONHPAHH M CIICOBATENHO 33 KOH OT TAX CE M3MCKBA Ja GHHAT KOHCONMIMPAHH QT
komnanuATa-Malika. @OHALT € B NpOLEC HA OlEHKa Ha eeKTHTE OT TOIU CTAHNAPT BhpXy GHHAHCOBOTO
CBCTOAHHE HAM PE3yNTATHTE OT AeiiHocTTa. CTanAaprsT Bee olwe He e npuet oT EC.

MC®DO 11 Cvesecmnu cnopazymenus

CrannaprsT BiM3a B chia 32 FOAMIUHM MEPHO/N, 3aNIOYBALLH Ha MM cien | AHyapu 2013 r. MC®DO 11 3amens
MCC 31 Hanose @ cvemecmuu npeonpuamus n [KP-13 Cwesvecnino KOHIMPORUPaHY HPeOnpusmus —
nenapuiny erocku om ywacmuuyume. MCOO 11 npemaxea onuusTa 3a CUETOBOAHO OTHYHTAHE Ha CHbEMECTHO
KoHTposHpanuTe npeanpuaThs (CKIT) upes m3noazsaHeTo Ha APONOPIHOHATHA KOHCOTMIALHS. BMeCTo ToBa
CKII, xoeto oTroBaps Ha AedMHULMATA 32 CHBMECTHO npeinpusTHe, Tps2GBa Ja GbAe OTUHTAHO CHETOBOAHO
PE3 NPUIOKEHUETO Ha KankTanosus Merol. QOHABT e B Mpolec Ha OleHKa Ha eeKTHTe OT TOIN CTaHAapT
EbPXY HHAHCOBOTO CHCTOSHHE MM PE3VIITATHTE OT AeHHOCTTa. CranpapTeT Bee olue He e npuet or EC.

MCDO 12 Onosecmasane na danose ¢ dpyzu npeonpusnua

CTannapTeT BIM3a B CUNA 32 FOLMWIHM TEPHOIM, 3alOYBALIM HA WnM cjien | anyapu 2013 r. MC®O |2
BIUTIOYBA BCHYKH ONOBECTABAHMA, KOMTO no-paHo Gsxa exmoueH B MCC 27 u kouto 6axa CBBP3aHH ¢
KOHCONHAKPaHyTe (PHHAHCOBM OTHETH, KAKTO W BCHUKH OMOBECTABAHMS, KOHTO npenau 6axa Brmovend 8 MCC
31 danoge & cwvavecmnu npednpusmus u MCC 28 Hneecomumuu 6 acoyuuparnu npednpusmus. Tean
ONIOBECTABAHMA C€a CBLP3aHH C YYaCTHETO0 HA HPEMNIPHATHETO B NBIUEPHHM APYKECTBA, CHbBMECTHH
CROPasyMEHHA, acOUMHPAHH NPEANPUATHA U CTPYKTYPHDAHH NpenpHATHA. M3uCKBAT ce M peamlia HOBH
onoBectABanns. MOHABT € B MpOLEC Ha OUEHKA Ha edeKTHTE OT TO3M CTAHAAPT BBLPXY (HHAHCOBOTO
CLCTOAHHE WITH DEIYATATHTE OT ieftHoCTTa. CTAHAAPTHT Bee oLle He € npHeT oT EC.

MCDO 13 Ouenasane no cnpaseduea cmoiiinocm

CranjiapThT BiM3a B CWIA 32 TOAMIIHY NEPHOIM, 3aNOYBAlIM Ha MM cnen 1 suyapn 2013 r. MCOO 13
NPEACTaBNABA CAHH HM3TOYHUK HA HACOKM 33 BCHYKM OLEHKH ChriacHo MCPO. MC®DO 13 ue npomens
H3HCKBAHWATA KOra OT NPEANPHATHETO C& U3HCKBA /1A M3TION3BA CNPaBeATBa CTOMHOCT, MO-CKOPO NPEAOCTABS!
HACOKH 33 TOBA Kak /1a ce olensBa Ta cbriacto MC®O, xorato Tora ce H3MCKBa MMM € NO3BOIEHO.
CraHRapTeT crenea Aa ce npHAara NPoCIeKTHRHO H MO-PAHHOTO nphiarade e paspemeHo. PCorasT e B npouec
Ha OLEHKA Ha e(eKTHTE OT TO3M CTAHAAPT BBPXY DHHAHCOBOTO CHCTORHHE MMM Pe3YNTaTHTEe OT AeHHOCTTA.
CraHpapThT Bee olte He e npuet or EC.

KPCOMO 20 Pasxoou 3a puskpuska 6ve (hazama na excnaoamanien na NOCBPXHOCHING HA PYOHUK
H3menenneTo Banza B 1A 32 rOAMWHY NEPHOLI, 3aTI0YBAIIH HA WK crex | aayaps 2013 r. Toea 13MeHenHe
CC [ipunara caMo 3a pa3sXolM 3a PasKpHBKA, KOHTO BLIHMKBAT OT HefiHOCTH 33 M33eMBaHE HA BLITIMLIHY
3anmacH, H3BLPINCHH Ha NOBBPXHOCTTA HA PYMHMK (EKCTUIOATAUMOHHH PA3Xo/IM 3a paskpuska). Pasxoaute mo
M3BLPLIBAHETO HA JIEHHOCTH 32 PA3KPHBKA BOLST A0 JBE Bb3MOKHH MON3Y: 4) NPOUIBOACTEOTO Ha pyla Kato
MaTepHuaseH 3anac B TeKyWHa Nephon w/uny §) nonobpeH DOCTbN 40 pyaa, KOATO Lie ObIE M33€Ta B eIHH
Obaewl nepuon (akTHB, GOPMHPAH OT Pa3sX0AK 3a paskpheka). Korato PazxopuTe He MOraT cneuuduuHo fa
OBAAT pasnpefeneHH MexIy NPOM3BEEHHS 3amac Npe3 MEepHoJa M AKTHBa, (opmupaH oT pasxonwTte 3a
paskpuska, KPMC®DO 20 mucksa npeanpuat#eTo za u3nonssa 6aza 3a pasnipepesenye, Bb3 OCHOBA Ha
YMECTH2 NpOM3BOACTBEHA MApKa. Ilo-panHoTo npwunarake e paspemeno. Msmenenncro nsma edext BBPXY
(PHHAHCOBOTO CHCTOAHHE HIH PE3yATaTH OT AciiHocTTa Ha ®onma, KPMCDO 20 ace OLLE He ¢ npueTo oT EC.
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POHA 3A HEABUXXHMH HMOTH BBJITAPHS AICKL
MOsCHUTEJHH BEJIEXKKH
3a rosinnara, npuKouBama Ha 31 nexemspn 2011 r.

5. llpuxonn u pasxoau

5.1, Ilpuxeau or aaemn

2011 2010
xXun. ne. xXua. 1.
Haemu OT HHBECTHHMOHHM HMOTH 2,435 2,587
Haemu oT UMOTH 32 ThpryBane 3,660 3,125
Havannu npexy pasxoau v crumynu no onepatused mH3uHr (Benexxa 7) (917) (164)
5,178 5,548
5.2. lIpuxoau ot npoaax6a Ha HMoOTH
2011 2010
XHr ne. XA A6,
ITponaxba #a uMoTH 3a ThpryBaxe 44,988 -
Npopax6a Ha MHBECTHUHOHHYU UMOTH (3EMellencKH 3eMH) 9,491 2,719
Ilponax6a Ha HHBECTHLHOHHK YMOTH (He3eMeeNncKHt 3EMHU) 285 -
Iponax6a Ha HHBECTHIMOHHH HMOTH IBPKAHM 3a nponaxba - 198
54,764 2,917
5.3. Ilpxoan oT BHHIUAH KIREHTH
a) leocepadpera unchopmayus
Hpuxonnre oT HaeMK 1 ApoRAXGa Ha HMOTH €4 OT BLHIIHK KiHenTH, 6azipann B Brarapus.
o) Huhoprayus 3a ocrognu ke
Bun npuxon 2011 2010
XA, 76, xun. e,
Knuenr | [MTponawx6a Ha uMoTH 44,988 -
Knuenr 2 [ponamba Ha uMoTn 9,489 -
Knuenr 3 Haemu 2,593 2,653
Knnenr 4 Haemn 2,116 2,116
Kinenr 5 Hponax6a Ha nmoTH - 2,699

Cobrnaco MCOO 8 ,,OriepaTHBHH cermMeHTH” KaTO OCHOBEH KIIHEHT ce OHpeend TO3H, KOHTO cheTapagBa

10% uni noBeue MPOLEHTA OT OBILHTE NIPHXO/AH 32 CHOTEETHUA OTHETEH nepHo.
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@®OH[ 3A HEABHIKNUMH HMOTH BEBJTAPHA AJICULL
IOACHHUTEJHH BEJEXKH
3a roauuata, npHKAtousawa Ha 31 nekemspy 2011 r.

5. Ilpaxonn ¥ pazxoan (HpoxbirKenme)

5.4. Apyrn npuxoan

2011 2010
xXun. ag. Xun. ae.
[Ipuxonu oT HallBHECEHW AaHbLM 0 HEYCTOHKH 96 35
Herto uamenenue e ofiesnenkara 3a TpyaHo-cLOHpaeMH 1 HechOHpaeMy
B3cMmanms (benexka 8) - 503
Hpyru 17 85
13 623
5.5. Ilpexn onepaTHBHH PazXoqH CBBP3aHH ¢ HMOTH
2011 2010
pexu onepamusiy pazxodu €avp3amu ¢ UMOMU, KOUMO 2EHEPUPAM X1, 1. xun. Je.
HPUXO0U O HAeAT!
HMHRecTHUMOHHN HMOTH (225) (197)
HMnotH 32 Teprysase {255) (358)
{480) (555)
IIpexcu onepamuenu pazcodu cevp3anu ¢ UNOMY, KOUMO He 2eHepupan
npUxody o Haestu
HHBecTHUMOHHN UMOTH (165) (203)
MHBecTHUHORNI UMOTH IBPYKAKH 32 NMpogakGa 47 (50)
(212) (253)
O61m0 npexi onepaTHEHYE Pa3X0oiH CBBP3AHH ¢ HMOTH (692) (808)

Mo-zetaitnna nubopMauus 3a NPEKUTE OIEPATHBHH PA3XOIH CEBP3AHA C HMOTH e ApeACTaBeHa [0-A0NY:

2011 2010
X e, XUn na.
MecTHH Nanbii # TakeH (454) {483)
PeMOHTH 1 noaapbkKa HA HMOTH (89) (251)
Bobsnarpaxcaenns 3a npodecuonanuu yeryrn (149) {74)
(692) (808)
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®OHA 3A HEABUKHMH UMOTHU BBJTAPUS AJCULL

NNOACHUTEJIHU BEJEXKKH

3a ronuHata, npUKTIoYBallA Ha 31 nexemspu 2011 1.

5. IIpuxoasn n pazxoas (IpoabIKenne)

5.6. Npyry pazxoenn

baukoBM Taxcu
Otmicann wvoru (Beneswka 6.1)

Branarpasicnenns sa npoecHoHanBy yeayry

JAC venoanexkaio Ha Bb3CTAHOBABAHE, HETHO

HetHo u3MeneHue B ofe3nienkara 3a TPYAHO-CbOUPAEMH | HechOMpaeMu

Biemannsa (benexka 8)

OTnucano ofopyaBaHe M HEMATEPHANHH AKTHEH CBBP3aHH ¢ NPoJaaeHH

WHBECTHLUHOHHHY UMOTH

Amopruzanus

Hauwucnens nporusuy no cbaefHU nena 3a HMOTH

ZApyTH paszxoy 1o ROTOBOPH 32 CTPOMTENHY pabotu

Hpyru

6. Hmotn

6.1. HasecrauHonEd AMOTH

Ha 1 anyapu 2010 r,

[praoGury

HeTna nevan6a/(zaryGa) ot npomens B
clipaBeTHEHTE CTOHHOCTH

AMOPTHIAUMS Ha HAYANHH NPEKH PA3XOMH [0
ONEPATHREH AH3MHT

Nponaneny

Ha 31 pexemepu 2010 r.

Ha 1 auyapu 2011 r.
[puzotuTu

Herna newan6a/(3ary6a) ot npomeny B
CNPaBe/UIHBHTE CTOIHOCTH

AMOpTHSaL[Hﬂ Ha Hava/tHi NIPEeKH pasXonu no
OHEPATHBCH NHIHHT

Ormycann (Benexka 5.6)
HNponaneuu

Ha 31 pexemepu 2011,

2011 2010

X1, JI8. XA, A8.

{392) (36)

(380) -

(111} 93)

(50) (168)

(40) -

(16) -

(1) (an

(4) (66)

- (110)

() (38)

(1,013) (522)

3emenenckH Hezememenckn
3eMH 3eMH H Crpaiu O6wo

XA, JI6. Xun. ug, XUi. A8

10,978 53,839 64,817

26 - 26

137 (2,002) (1,865)

(23) - (23)

{2,530) - {2,530}

8,588 51,837 60,425

8,588 51,837 60,425

2 94 96

11 (1,692) (1,681)

(36) - (36)

(14} (366) (380)

(8,360) (528) (8,888)

191 49,345 49,536
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®OHA 3A HEABHUAXHUMH UMOTH BELJITAPUS AICHLL
IIOSICHHTEJHH BEJEXKU
3a roouBaTa, NpHICIIoYBalla Ha 31 nexemepn 2011 r.

6. Haotn (mpoabixenue)
6.1. HupecTHuHONEN HMOTH (HpOABLIKEHNE)

Ougnka Ha cripagelHBHTe CTOHHOCTH

DOHABT € BL3NOKHI Ha HE3aBHCHM THIICHIHPAH OLEHHTEN Na M3BLPLIM OLEHKA Ha CrpaBeTHBHTE CTOIHOCTH
Ha HHBCCTHUMOHHMTC uMOTH. EdexruBuata fara va oueHkara e 31 nexemepH 2011 r. xato ca m3nomsBauu
CNeIHHTE QUEHHTEHCKH METOIM;

° MCTOO Ha KanMuTandzauuaTa Ha NpHX0aa 3a OHEHKa Ha CTpaBeanuBUTEe CTOHHOCTH Ha TbPFOBCKH
OGBI(TH, KONTO reHepHpar NPHXOAH OT HaeMH Ha 0aza Ha CKIIQUEeHH ABJITOCPOYHH JOrOBOPH 34
OIEPATHECH JIH3HHF, Hpema;m HanH4YWeTo Ha OeTaiinna HH(IJOpMaLIHﬂ OTHOCHO OHaKBaHHTE HAPHYHH
NIOTOILH H BL3BPBINAEMOCT (HOpMa Ha Kanmanmaum) OT TE€3H HUMOTH, € MpPHEeT 3a [HOOXOUSI TO3H
METOA,

®  METONL HA NasapHUTE CPABHEHMS 33 OUEHKA HA CHpPaBe/UIMBHTE CTOMHOCTH HA BCHYKH OCTAHANH
HHBECTHUHOHHN HMOTH. Thit KaTo Te NMpeACTABNABAT 3eMM, 33 KOMTO, NPENBHA HKOHOMHMeCKaTa
KOHIOHKTYPa, HiMa JCHOTA OTHOCHO EBEHTYaNHOTO MM GbIeOTo pa3paboTBaHe, € MPHET KaTo Haii-
NOAX0AA TO3H MeTol. flopanan HENHKBHIHOCTTA HA NA3apa Ha HEABMKUMH MMOTH [pY OLUEHKAaTa Ha
CHpaBE/UIHBHTE CTOHHOCTH ca W3NON3BaHH OGEPTHH LEHH 33 CPABHUME HapLeiy, KODHTHPaHH 3a
cleur(PHYHUTE XapaKTEPHCTHKM Ha HMoTHTe Ha MOoHA KaTo HanpHMep, MECTONORMKEeHHe, Mo,
AoCTHI, HHPPACTPYKTYpAa.

[Mo-npetaiinua m:d)opmauml 33 CNpaBeUIMBHTE CToidHOCTH Ha HHBECTHIHOHHHTE HMOTH, onpeaene s ro
CBOTBCTHUA OUEHHTEACKH METO e [pelcTaBeHa o-R0ny:

2011 2010
Xun. . xun. e,
CnpaBe/utiBa CTOHHOCT HA MHBECTHUHOHHH HMOTH, OTIpeeneHa o
METOMa Ha KafMTaNH3auiaTa Ha IPHXoa 21,152 21,172
CnpapeinyBa cTOHHOCT Ha HHBECTHLIHONHYM HMOTH, olpeeneHa o
METOHA Ha Na3apHUTE CPABHEHUS 28,384 39,253
0610 HEBECTHUHORHH HMOTH MO CIPaBeAAHBA CTOHHOCT 49,536 60,425

OcuoBnn NPeanoaoxeHus, H3INOJI3BRang MIPH  onpelensiHe H3 CpaBefNNBHTEe CTOHHOCTH Ha
HHBECTHIHOHHHTE HMOTH

QOcHogs#HuTE MPeRNoAcKEeHHA, KOHTO €A H3IQN3BaHH IpH OlEHKATa Ha ClpaBeIMBHTE CTOHHOCTH Ha
HHBECTHIIMOHHHTE WMOTH NO METOIa Ha KalHTamH3alLHATA Ha npHXoda ca [IpeJCTaBeHH No-a0my:

Teprogcku Toproeexy
Hamepuren obexr 1 ofiekt 2

2011
Bpyte npuxox oT Haem 71638 MeceLwl 124,381 36,722
Hopma wa kanuranizauus % 10.0% 10.0%
Puck ot HezaeTocT %o OT OPYTHUA NPHX0/ OT Haem 10.0% 10.0%
2010
Bpyten npuxox oT naem 718.32 Mecell . 124,381 86,722
HopMa Ha kanuranniauus % 10.0% 10.0%
Puck ot nesaetoct % OT BpyTHUS NPHXOR OT HaeM 10.0% 10.0%
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GOHA 3A HEABUHMH HMOTH BhJIF'APHSA AJACHLL
MOACHUTEAHHU BEJEXKHK
3a roauHarTa, NpRKoUBag Ha 31 Jexemepu 2011 r.

6. UmoTn (npoanxenne)
6.1. MuBecTHNHONMH HMOTH (NPOIbLIKEHHE)

OCHOBHH DPeANOIOHKEHHS, M3NOA3BAHH TIPH oONpeSeisiHe Ha CApaBeaaHBRTE CTOMHOCTH Ha
HHBECTHUHOHHITE HMOTH (NpoanaxKene)

Hoparu-l HANHYHETO HA OBIMOCPOUYHHA A0roeopH 3a ofepaTHREH JIM3IWHAT HA nBaTa TbPIOBCKY obekTta U auncara
Ha 3Ha4yuTe/lHa NpOoMsiHa B KOHIOHKTYpaTa Ha rasapa Ha HeIBWXKHMH UMOTH, NPEeOnoiOKeHnATa 3a 6pyT6H
NpHXOI OT HaeM H HOPMa Hd KalTUTaau3allis ce 347ia3raT B CpaBHeHHE C NPedXOaHNsA nepHoao.

AHANH3 HA YYBCTBHTEHOCTTA

Taﬁnmua*ra No-104Y NPeACTABA aHaIH3 Ha YYBCTBHTENHOCTTA CIIPAMO HAKOM OT OCHOBHHWTE FIPEIIONOKCHHUA,
A3M0N3BAHA [IPY OHEHKATA Ha WHRECTHLUHOHHUTE HMOTH:

fI) HHB@CUTUZ{HDHHU HAIONIN, OYEHEHU 1O MeMood Ha Kanumanusayiidma va npuxoda

Edexr eepxy cnpaseunisara

cTofiHocT
2011 2010
XU e XU, A8.
Bpymen npuxod on naeat
Veenmienne ¢ 5% 788 789
Hamanenue c 5% (78%) (789)
Hamanenne ¢ 10% (1,576} (1,578)
Hopaya na kanumanusayus
Yeenuuenne ¢ 0.5% (424) (425)
Hamanenue ¢ 4.5% 464 465
Hamanenne c 1% 971 975

5) HHGQCIHI(IH!OHHH UMON, oYereny HO MeMooa ha RA3APHEME CPABHEN A

Edekr sppxy cripaseanusata

CTOHHOCT
2011 2010
xXun. qe. XA 8.
Homvnumenna omemvira ¢ usnonseanume ogepmuu yenu,
HOpaou HerukeHOen nasap
Hamasnenue ¢ 5% (1,419) (1,961)
Hamanenune ¢ 10% (2,838) (3.922)
Hamanenue ¢ 15% (4,258) (5,883)

Jpyru enoecrsiBanng

MHBECTHUHOHNN UMOTH CbC CAPABEANHBA CTOIHOCT B paamep Ha 21,152 xunsam nesa (2010: 21,172 xungon
neBa) ca obeKT Ha MbPBa NO pel HUNoTeka 3a obe3nevyaBade Ha HBAFOCPOYHHM JIMXBOHOCHH 3aeMM Ha DoHna
(benexxa 11).
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©OH[ 3A HEABUKUMH UMOTH BBJFAPUS AJICHLL
HNOsICHHTEJNHH BEJEXKH
3a roausaTa, NpHKCIOYBaia Ha 31 ackemepy 2011 1.

6. UmoTn (npoab/skenie)

6.2, UmoTH 32 ThpryBane

2011 2010

xun. ae. XUl A8.

Ha 1 anyapu 30,518 30,136
[MTpunobutn 271 382
[Tponanenu (30,789) -
Ha 31 nexemepn - 30,518

Hmornte 3a Tprysane kbm 31 nexemppn 2010 r. ce chetoar or ouc crpana - krac A u ApUREKALIATA KbM
Hed 3eMs. B npemxomuure nepHomM TOIM HMOT e 6un paspaborsan ¢ uen npopaxBa M 3aroBa e Gun
NIPEXBLPJICH OT MHBECTHLMOHHM HMOTH B HMOTH 3a TbpryBaHe (MaTepuaiHu 3anac). Horoeopenarta
npona;6ba He e 6Wna oCLLIECTBEHA, KAKTO € GMI0 MhPROHAYAIHO nianupato. Edexrueno or mait 2009 r.,
DOHABT CKTIOYBA TH3HHIOBH IOFOBOPH M 3aM0YBA 14 OTHABA NOL HAEM oMCHH WOy ¥ napko-Mecra, Ge3 1a
[IPOMEH: HAMEPEHHETO CH ia NpHRiede noixoasaul kynyeay. Ha 1 noemspu 2011 r. QoHABT e OCBILECTBHA
npozaxbaTa Ha ONUCAHUA TIO-TOPE MMOT, 3@ KOATO AONBIHHTENHA MHOPMALHS ¢ npejicrageHa B benexkka 5.2.

6.3. HBeCTHUHONHHN ¥MOTH THPKANM 32 HPOAAKDA

2011 2010

xun. ae. XU R8.

Ha | saayapu 2,703 2,841
(3ary6a)/ Tewan6a oT IpOMeHM B CipaBeLIMBHTE CTOMHOCTH (17N 56
ITponanenn - (194)
Ha 31 gexemspn 2,686 2,703

HuBecTHUHOHHHTE HIMOTH ABLDXKAHH 33 NpoaakGa (kouto He ca Gunn 0feKT Ha paspaGoTBaHe B MOMEHTA Ha
MPOMAHA Ha TIXHOTO NPEHHAZHAYEHHE) ce OTUMTAT MO CNpaBeInHBa crofidocT. Ty e onpedesieHa oT
HE3ABMCHM JTMUEH3HpaH OUCHHUTES! KATO € M3MON3BAH METOA Ha NasapHuTe cpaBHenus. EdekTusHata fata Ha
oneHkata ¢ 31 nexemMepH 2011 r. [IpoMeHKTE B CNpaBeUTMBATE CTOMHOCTH HA HMOTHTE ObpXKaHy 3a npogaxba
ce NMPU3HABAT B OTUYETA 33 JOXOIUTE.

Hpes 2011 r., nopamn HeAMKBMAHOCTTA HA NMA3apa HAa HEABKIKHMM HMOTH NpH OLIEHKATA Ha COpaBeHIMBATA
CTOHHOCT Ca M3TtoN3BaHK OQepTHH LEHH 32 CPABHUMHK HMOTH, KOpHTHPaHH 3a cnetGUuHNTe XapaKkTePHCTHKH
Ha HMOTHTE IbpxaHH 3a npogaxba or ®oupa. IMpes 2010 r. ciipaseuinBaTa cToliHOCT & onpefenexa Ha HazaTta
Ha OTpaHHYcH HPOIi PeaNto CIMIOUeHH Ma3apHK CAENKH 33 CPABHHMH HMOTH, KOPHCHPaHH 3a creuudHaHKTE
XapaKTePHCTHKU Ha HMOTHTE IbpikaHK 3a Opolaxba ot DoHua.

AHAIH3 HA YYBCTBHTENHOCTTa Ha OLEHKATA M HEHHHAT edpexT BBPXY OTYETEHATA CHpaBe/UIMBA CTOHHOCT e
TpeACTaBeH [10-A0TY:

2011 2010
XU 6. Xun. 8.
Homvanumenna omemehika 6 usnonssanume ohepmuu yenu,
nopady ozpanyen POt CpagHuMu COenKy / neruxgHden nasap
Hamanenue ¢ 5% (139) (129)
Hamanenue ¢ 10% (274) (271)
Hamanenwe ¢ 15% (409) (395)
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POHA 3A HEABUKHUMH HMOTH BBJATAPUS AJICHULL
NMOACHHUTEJHH BEJIEJKKH
3a roaunata, npukniouBaia na 31 xexemepn 2011 .

7. Pazxoan 3a Obaewn nepuoan

2011 2010
Xua. a6 XA ae.
Lwnzocpouny
CTimaynu no onepaTHBHM JIHIHHTH - 420
Hauanuu npeku pasxoau no onepaTHBHN THIHHMH - 57
477
Kpamxocpousu
CTHMYTH 1O ONepaTHBHM TH3IMHTH - 187
Hauanuu npeku pasxonu no onepaTHBHH AHIHHIH - 23
IMpennnatenu Taxcu - 31
3acTpaxoBky 9 22
9 263

BuB BpBIKA ¢ peanu3HpaHH NPOJaKGH Ha MHBECTHIMOHHM HMOTH (benexxa 6.1) u HMorn 3a ThprysaHe
(Benexxa 6.2) npes 2011 r., ®oupsT e oTHHCAN HEAMOPTH3IHPAHATE YACT HA CBBLP3AHHTE ¢ THAX CTHMYNH H
HauaqHH MPEKH Pa3XodH MO ONepaTHBHH Nu3dHTH. OTNHCAHMTE CTUMYAM M NbPBOHAYAIHM pasxomn ca
HPEACTARCHH KaTO HAMANIEHNE Ha NMPHXOAHTE OT HaeM B OTHeTa 3a Joxoante (Bemexka 5.1).

2011 2010
Xua. 1e. XU JI6.
CTHMYJIH No 0nePaTHBHMU JH3HHTH
Ha 1 anyapu 607 603
[IpenocraBeny cTUMynK npes rogubaTa 229 148
IlpusnaTH B oT4eTa 32 DOXOLNTE Hpe3 roAHKaTa {Benesxka 5.1) (836) (144)
Ha 31 nexemepn - 607
Hauanuu npexu pazxons 3a onepaTHBHY JIH3MHIH
Ha | anyapu 30 85
M3pbplichy navanuu Npexn pasxomu npes rofkHaTa I 15
[Ipuzsary B oTHera 3a toxoaute npes ronnHata (Benexka 5. 1) (81) (20)
Ha 31 nexemepn - : 80
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©®OH] 3A HEABUIKUMH HMOTH BBACAPHS ACHLI
[TOSICHHUTEJHHU BEJIEXKKH
3a roanHara, npUKNOUBama Ha 31 nekemspn 2011 r.

8. T'eproBekH M ApYrH B3eManus

2011 2010

Xun. . xun. a6,
Biemanus 3a Haemu, dpyTo 256 289
Munye: Obesuenka Ha TpyaHochGHpaeMu u HechOMpaeMH B3eMaHus (107 (67)
Bsenmauust 3a naemu, HetHO 149 222
Bsemanns ro nponaxda Ha umoty, 6pyro 1,970 591
Muryc: Obe3leHka Ha TpyIHOCHOHPaEMH 1 HecuOMpaeMH BieMaHMs (118) {118)
Biemanus no npoaax6a na umoTH, HeTHO 1,852 473
BseManus oT 1 IaTeHu apaHCH Ha 06CIYIKBAIIOTO APYIKECTBO 156 147
Bsemanus no nuxsu 391 104
AJIC 3a gr3cTanoBABaHE 54 -
IInaTenu apancn 25 58
Baemanmua or HaemaTenu 3a KoHcyMaTHEH 5 32
B3emanus ot HaeMaTenu 3a cTpouTentu padoru - 572
Hpyr1 pzemanus 18 15

2,650 1,623

TuproeckuTe B3eMaHHA He Ca TMXBOHOCHM M UMAT ClIGIHHUTE YCIOBHA Ha MNalane;
°  Bsemanus 3a HaeMH Ha oHC ¥ THPrOBCKH TUIOWM — 10 14 IIHM,
¢ DBaemanns 3a apeHAM Ha 3eMeleNckH 3eMH - B PaMKHTE Ha CTONAHCKATA roAuHa, NPHKHOYEALIA Ha 30
CENTEMBPH.

Bsemanua 3a HaeMH ca 3anokeHH kaTo obeznedeHHe 1o ABJITOCPOYHHTE THXBOHOCHH 3aeMli Ha Donna
(Benexka 11).

Kbm 31 nexemspn 2011 1., B3eMaHna 32 HaeMH ¢ HOMHHATHA CTOHHOCT B pasmep Ha 149 xun. sgs. (2010 r: 92
XHIL JIB.) H B3eMaHUs N0 NPpofax6a Ha HMOTH ¢ HOMHHANHA CTONHOCT B pasMep Ha 591 xun. ns. (2010 r.: 591
XWI. 21B.) ca oDe3leHEHH, B PEIYITaT HAa HAampaBeH OT PBEOBOJCTROTO Ha POHAA aHanNy3s Ha TAXHATa
celUpaeMocT.

ﬂBH}KeHHETO B HaTpynaHara obezueHKa Ha Tp}’}_lHOC'hGHpBEMH H Hec1,6npaemn TLPFOBCKH B3eMaHHA e
CIIeJHOTO:

2011 2010

XU e xXun. qe.
Ha 1 auyapu (185) (786)
Ipusnara (Benexka 5.6) (40) -
Hsnonzeaua - 98
Ornucana (Benexka 5.4) - 503
Ha 31 nexemepn (225) (185)
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®OHA 3A HEABMIKUMH HMOTH BBJIAPUS AJCHL
MOSICHUTEJHH BEJEXKH
3a ronunarta, npuKmousaima Ha 31 nexemepn 2011 r.

8. Toprosexn pzemannn (npognKenne)

KoM 31 nexemBpu 2011 r. 1 2010 r., BL3pacTOBUAT aHANH3 Ha TBEPFOBCKHTE ¥ APYTH B3EMAHMA € NPeICTaseH B
TAabNMLATA NO-ZONY:

TTpocpouenn, Ho Heobeznenenn

Huro
NpPoCpoYEHH, 30-60 60-90 90-120
Obwo  HuTo oBe3ueHeHH < 30 nun JHH JHH aHn =120 nun
XitAh. a6, XA 6, XA A8, Xin. 6. XUhd. Jis. XA, g, XA, 16,
2011 2,630 1,879 - 35 138 - 628
2010 r. 1,623 936 - - 84 - 603

9, l'IapH'nm CpeJICTBA H HAPHIHA eKBHBAJIEHTH

2011 2010

xun. ne. xun. qe.

[lapuuni cpencrsa B 6poit 1 no GaHKOBH CMeTKH 56 54
KpaTkocpounyu nenosurs 41,347 1,110
41,403 1,164

Tlapuunnte cpenctsa B GaHKOBM CMETKH CE ONMXBABAT ¢ TUIABALLN THXBEHH MPOLEHTH, Da3MpPaHi Ha AHEBHMTE
AHXBEHH NPOLEHTH 10 SaHKOBH Aeno3uTH. Kpatkocpounure nenosuts ca B nesa u €BPO H ca ¢ PaziiiieH CpoK
— OT TpH Mecela Mo ABaHajeceT Meceua (cBobomn aenosutu) npes 2011 r. (2010: ot 3 amm 1o 12 Meceua), B
33BHCHMOCT OT JIMKBHMAHWTE W WHBECTHLUHOHHM HYKIH Ha Pouaa. Te ce ONMXBIBAT mo JOTOROpEHH
(QUKCHPaHN JHUXBEHH NPOLEHTH — oT 4% g0 8% roaMiuHo (2010 r: ot 7% mo 12.5% roanuino).
KpatkocpoynuTte Aero3uty MoraT fia Gbaat usterneny ot Ponna NIPH MOUCKBaHe,

10. OcHoBen KanuTal W pe3epBH
10.1. OcnoBen kamurTan

Hzdadenu u usynno nnamenu acyuu

2011 2010
xXui. 16 XUR. A6
OBGHKHOBEHH aKUHH ¢ HOMHHAITHA CTOMHOCT | NIeB Bosxa 60,450 60,450
60,450 60,450
Qburcrogeny axyuy Bpolt axmin CroitHocT
{xunsmu) {xun. ne.)

Omopusupany, usdadenyt ¥ u3YATO HIAMENL
Ha | auyapu 2010 . 60,450 60,450
Ha 31 nexemspn 2010 r. 60,450 60,450
Ha 31 pexemepu 2011 r. 60,450 60,450

{Tpes 2011r. n 2010 r. QoHIBT He € YBEMHUABAT OCHOBHUA CH KATIUTAN upes MySIIHYHO Apediarane HA AKLHY
Ha benrapcka Gosposa Gopea,
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®OH] 3A HEABUKHMH UMOTH BBJIIAPHA AICUL
NOACHUTENHU BEJEXKH
3a ropusata, NpUKTIOYRALLA Ha 31 nexemepu 2011 1.

10. OcnoBen kanHTax H pesepBH (EPOILILKEHHE)
10.1. OcnoBen kanatan (npoabKeHIe)

KoM 31 nexemepu 2011 romssa, pasripeseneReTo HA OCHOBHMS KanuTal Ha PoHDa ¢ KaKTO ClIeABa:

Bpoit akimn

{(xmnsnm) Yuacrie

Vuukpenur Ganx, AscTpas 8,937 14.78%
Jamob Mueeer OV 6,097 10.09%
Ail e Jirn Vinsepeanen IMencronen donn 3471 5.74%
Knuenty ua Ulsenbaux AC 3,014 4.98%
3VIIP Anuanu Bwarapus 2977 4.93%
Yuusepcanen ITexcnonen doun Hosepue Al 2,622 4.34%
Hlpenbank 2,078 3.44%
Banka Crann Enckunoa 2,050 3.39%
HI'TP Anuanu Boarapus 1,498 2.48%
Bu Mafinenc EOQ] 1,235 2.04%
YTI® JCK Poguna AL 1,152 1.91%
Hancke MuBect- Harouna Espona Konebpaxshce 1,145 1.89%
CEE Iporpecused [lencuonen ®oun 1,032 1.71%
Inobyc banuctik EOOJ 1,015 1.68%
Yasgap Meanos Jonkos 908 1.50%
banxan Xonmuure (Kunsp) Jlmmuren 894 1.48%
Afi en Txen JloGporosnen [encnonen dous 872 1.44%
Axunotepu ¢ yuactue nox 1.4% 19,453 32.18%
60,450 100%

10.2. Ipemuiinn pesepsu

Knm 31 nexemepn 2011 r. npemuiinnTe pesepsu ca B pasMep Ha 9,810 xunanm aeea (2010 r.: 9,810 xunaou
nesa). Te ca (QopMHpaHM OT NPEBMILEHHETO HA MOCTBLIVICHWATA OT H3AANCHM HOBH AKUMH HAJ TIXHATA
HOMHWHaNHa cToiHocT npes 2006 r.
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©®OHA 3A HEABMXXHMH UMOTH BbJITAPUST AJCHLL

NOACHHUTEJIHH BEJEXKKN

3a ronunara, npuxnioyBama #a 31 nekemepu 2011 .

11. JbarocpoyuHs AHXBOHOCHH 3aeMH

Homunanen
MHXBEH [TPOLEHT [Manex 2011 2010
Xua. e, XU A8,

KpaTtocpouna uact

(1) MuBecTHuHOHEH BaHKOB 3aeM ¢

odmt pazmep 7,000 xwisan espo, no Imeceuen HEKEMBPH

HOMMWH&IHA CTOHHOCT Euribor +1.6% 2012 r. 1,506 1,424

3anbnKeHHe 32 TUXBH 24 25
1,530 1,449

(2) MHBecTHIMOHEH BaHKOB 3aeM ¢ NO-BHCOKHE OT 3

obmt pasmep 5,000 xunany eppo, o Meceueu Euribor JAeKeMBpH

HOMHHAIHA CTOHHOCT +5%, unn 8% 2011 r. - 849

3anbaKEHHE 38 JIMXBH - 4

- 853

06wo kpaTKocpouna yaeT 1,530 2,302

Jdearocpouna vact

(1) MuBecTHMOHEH GaHKOR 33eM ¢

0bw pasmep 7,000 xunaau espo, no IMeceuen OEKeMBPH

HOMMHaHa cToliHocT Euribor +1.6% 2016 r. 6,938 8,444

Kopexunsa no amoprisupyema

cToltHocT (34) (49}
6,904 8,395

(2) UnBecTmiioHeH GaHKOB 3a6M ¢ [O-BMCOKHS OT 3

o6 pazmep 5,000 xunsian espo, no  Meceyen Euribor OKTOMBPH

HOMHHAaAHA CTORHOCT +5%, unu 8% 2018 r. - 8,022

Kopexuua 1o amoprizupyema

CTOHHOCT - (127)

- 7,895
O6wo abarocpouna yacT 6,904 16,290

(1} Hugecnmuyuonen Ganros zaex ¢ obuy pazsep 7,000 xumnou espo (13,691 xunsou neea)
Llenta Ha UHBECTHUHOHHYMA DAaHKOB 336M € Ja (uHaHCHPa NpuACOHBAHETO HA ABA MHBECTHMLMOHHM HMOTA

NIpeICTABAABAMM THPIOBCKH 0OeKTH. 3aeMbT e ofe3neueH ¢ JOrOBOPHZ WIIOTEKA BBPXY TE3M HMOTH Che
cnpapeaniea croinoct 21,152 xunsan neea kem 31 gexemepn 2011 r. (2010 r.: 21,172 xunsau nesa), 3anor
BBLPXY HAacTOAWM W OLAEWA B3EMAaHHA MO JOrOBOPHTE 32 ONEPATHBEH NM3MHT HA TBLPTOBCKHTE 00eXTH 1
3amicH Ha 3anosej Ha ofwa croiiHocT, nokpHBawa raaeHuuara ot 7,000 Xuisnu erpo (13,691 xunapu nesa) u
nHXBA OT 5% BBPXY Ta3H cyma. 3aeMbT Ce NOracsBa HA MECEUHM BHOCKH, ABMKHME HA |4-TO YHCIO BCEKH
Mecell. AHAJIM3 Ha NajieKHATA CTPYKTYPa Ha 3aeMa Ha 6a3a Ha IOTOBOPEHHTE HeJTHCKOHTHPAHH TINAILAHKS &
npeacTased B benexra 18.

(2} Husecmuyuonen 6anios saem ¢ obuy pazvep 5,000 xunadu espo (9,779 xumsou neaa)

Uenra ma nHBecTHUHOHHMH OaHKOB 3aeM e Guia aa peduHaHCHpa PasXOIM HanpaBeHH BbB BPhIKA C
BBBCIHIANE B CKCILIOATALMSA HA UMOTH 32 ThPryBaHe (odHC crpaja u mpuaexawara i sema). Ipez 2011 r.
32EMET € IPEACPOTHO MIOFACEH ChC CPEACTBATA, NIONYYEHH OT NpoNakbaTa Ha HMOTA 33 THPIyBaHe.
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12. lepaBaTiBel AHANCOB HACHE

2011 2010

Xt ag. xun. ae,

Hacue ot nHXBEH cyan, NPU3HAT B 0THETA 33 PHHAHCOROTO CHCTONHHE 668 686
2011 2010

xun. ag. xun. ae.

Hepeanusnpana nevanfa ot nuxsen cyan, NpH3HaTa B OTYETA 38 JOXOANTE 18 46

Crenkara 3a NUXBEH cyan e ¢ nafgcxk 14 AexemBpy 2016. HomuHannata cyma Ra cyana e B pasmep Ha 13,601
xunagu nesa (7,000 xunspyn eBpo), kato QPoHALT Nnawa ukcupana nuxsa oT 4.04% u nonyuaea nnaeaula
nuxea or eaHomecedyHns EBuribor. Honbawurtenda undopmanms orHocHO cnpasenjleata CroifHOCT Ha
RHXBEHUA cyan e npeicrareda B benewxxa 19.

QOHALT € CIMOUNT JOTOBOP 33 0Ge3NeuaBaHe Ha MOTEHUHATHHM CBOH 344bIKeHMA NpH HEeH3NBAHEHHE Ha
AHFKMMENTH N0 CHCTKATA 3 THXBEH cyan 10 pasmep 1,369 xunsau neea (700 xunsy eepo). Tozn JloroBop €
NOMNHCAH CbC CHIUATA §aHKa M 2a CBUIMST CPOK, KAKTO OCHOBHATA CAEHKA 33 ITHXBEH cyamn. ITpez 2011 r, nee
HMAIO HCH3ITBITHEHNE Ha aHTAKHMEHTHTE N0 CAENKATA 38 IMXBEH Cyan oT cTpana Ha Ponza.

13, IIpoBu3nA 32 ABIKEME JHBHICHTH

2011 2010

XU, ng. XU ne.

[IpoBH3NY 33 ALAKHMHA AUBUAEHTH 12,497 2,274
[TpoBH31A 32 HAHBK NPH U3TOYHNUKA 374 120
12,871 2,394

HusupenT Ha axuns, 6pyTo (8 1ena) 0.2129 0.0396

Chbrnacko 3akoHa 3a ApY/KECTBAaTa ChC CRELNANHA MHBECTHLMOHHA Len (3ACHLY), PouabT ¢ 3ambmxed fa
PasNpeneny Kato AMBHAEHT RE Mo-Manko oT 90% ot mewandara 3a (uHaHCcOBAaTA FOIHHA, KOpUrypaHa c
eexTHTe OT BCHUKH CHENKH C HHBECTHILMOHHH HMOTH, W3BBDIUCHI Npe3 roauHaTta. Tesu edexry BKAKUBAT
HETHaTa nevanba/zaryGa OT OLEHKATA Ha MHBECTHUMOHHHTE MMOTH MO CHpAaBEANMBA CTOMHOCT, KOHTO He
MOANENAT Ha pasnpelieneHHe.

Ha 6asa wa ¢uuancoBute pesynratu wa Qonaa 3a 2011 r u 2010 F., PBKOBOACTEOTO € aHaNH3MpaIo
3aBIIACHUETO 32 pasNpelensiie Ha AMBHICHTH OT MKOHOMMYECKa M NpaBHA IVeAna TouKa. B pesyarar ma
TOB&, € NIpH3HaTa NPOBN3MA 32 NMBHACHTH Ha Basa 90% ot mevanbara 3a choTeeTHaTa (MiHAHCORA roaHHa,
KopHrpaHa ¢briacHo navckeanuira Ha 3MCHL, xosto QoHAbT MMa MpaBHO 3aabibKeHHe Na paznpegeiu
KATO MHHUMYM KbM ChOTBETHATA OTYETHA AaTa.
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14. THproBeky o APYCH 3a0bIIKEHHS

2011 2010

XU 6. xun. 1,

3aIBIBKEHUS KbM 00CAYKBAILOTO IPYIKECTBO, OT KOUTO: 420 884
 BB3HAIPAMACHHA Ha o0CnyXKBALIOTO APYXKECTBO 171 57
 3aOBIKEHHA NO CTPOHTENHH JOFOBOPH 198 755
- ApYrH 51 72
3alBHeHNa KbM A0CTABYHLN 942 40
Haunenenn neyceroliku v Apyru saabmienns no CTPOUTENHH HOTOBOPH 344 344
3axbmKEHHS KBM HaeMaTe i 79 -
3aAbIKeHNA 33 CTHMYIH 110 ONEPaTHBHM TH3HHIH - 74
3agbmkenus sa JJIC - 38
Hpyrs sapbaxenun 86 96
1,871 1,476

YenoeuaTa Ha (PHHAHCOBUTE 3aIbIDKEHUS €A KAKTO CIEARA;
®  3albmKeHMATA KbM OOCAYKBALLOTO JAPYXKECTBO HE ca JMXBOHOCHH M OGHuaiiHO ce ypexkpar B 30
AHCBEH CPOK  HAM CIOpENl HHAMBMAYANHHTE  YCIOBHS, [OFOBOPEHM C NOIH3MBAHHTENH.
Honbnnurenna wudopmauus e npencrasena & Benexxa 15.1,
®  3ainKeHM KbM JIOCTABYHLLM He ca JIMXBOHOCHH H 06MuaiiHo ce ypexkaat 8 14 nueBeH cpok;
® 3aibpKaHH CYMH 33 TapaHUMH 1O CTPOMTENHH HOFOBOPH He ca JIMXBOMOCHH M OGMKHOBEHO ce
YPexar cnel ¢AHa TOAMHA ciel NpHeMane Ha obexTa.

15. OnorecrsiBane HA CBBLP3aHH MBA

Crenxure che cBBP3aHM NHUA, KOMTO QOHIBT € M3BBLPLLAT NPE3 FOAHHATA, 3A€MH0 ChC CHOTBETHUTE Canja
keM 31 nmexemspn 2011 r. u 2010 r. ca onosecTenu no-gony. CBLp3aHH AulE@ ca TesM ITHUE, KOHTO
OCBILECTBABAT KOHTPON BHPXY DoH2 WIN YIPARKHABAT 3HAYUTEIHO BIMAHHE PN BIEMAHETO Ha (iHancoBH
#IH OTIEPATHBHH PeLeHMs,

15.1. Bo3narpasaenus Ha 06cayKBAIOTO APYKeCTBO

Cbrnacuo aoroeop ot 11 sayapu 2005 roxuna, @oHn 32 HETBMKUMH HMOTH benrapus Bbanara #a MHHM 00J]
ha Geje obenyxsaio apyxectso na ®onaa. MHH OO e DPYKECTBO ¢ OFPAHHYEHA OTTOROPHOCT, YUPEAEHO
8 bearapua. O6enyKBalioTo IpYy:KECTBO OChUIECTRABA ONIEPATHRHOTO YynparieHue Ha Pouna, B T. u.
OBCNYKBAHETO M MOAABLPKAHETO HA TPHAOBHTHTE WHBECTHLMOHHY HMOTH, H3BBLPIIBAHCTO HA CTPOEKH M
NOOBPEHHA, BOAEHETO M ChXPAHABAHETO HA CUETOBOINHA M Hpyra OTHETHOCT M KOPECHOHAEHEHA, KaKTo M
H3BBPUIBAHETO HA APYTH HEOBX0ANMH JefiHocti. Cren onobpeune ot CbBeTa Ha Hupexropure na ®onna 1 3a
CBOS CMETKA, OOCAYKBALIOTO IPYKECTBO MOXE Ja BB3IOKH HA €IMH WAH NOBEYe WHBECTHLHOHHHM
KOHCYNTaNTH, Aa MY NPENOCTABAT NPENOPBKH M ChBETH 110 OTHOUIEHHE HA MHBECTHLMOHHATA MONMTHKA Ha
Ponna, onncana s IpocriekTa, KakTo ¥ fa UIBLPWIBAT NOKYIKH M npofakGH Ha HHBECTHUWOHHM WMOTH, HIH
12 YNpaBRARAT HHBECTHUMHTE Ha (POHAA OT HETOBO WME M 3a HEroBA CMETKA, CHITIACHO YCNOBHATA Ha
norosopa oT 11 aayapn 2005 rogMea 4 aHEKCHTE KbM Hero,

MHH OO nonyasa pr3Harpaknenue 3a npeiocTapsHuTe yenyru Ha DoHpa B pasMep Ha 1.5% roaumbo ot
CYMaTa Ha HETHHTE aKTHBH Ha Ponna. Bp3HarpakAeHHETO 33 OGCNYKBAHE € TBIDKHMO KbM Kpas Ha BCEKH
Mecel,
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15. OnopecTaBane HA CBBLP3aHA JHUA (npoxLixenne)
15.1, Be3snarpaxaenns Ha 06c/1y:KBAIOTO APYsKECTEO (npoabmKenne)

O6cnyKBallloTO APYKECTBO 1ONYYaBa BbIHATPAKAEHHE 33 YCIEeX [pH BCAKA OCBLUECTBEHA CHEGHIKa 3a
Nponax6a Ha umoT o QoHpa. Bu3HarpakieHueTo 3a yerex Bbanusa Ha 15% oT NonomHTeNnHATa pasanka
MEKIY NPOAKHATA LEHA HA MMOTA M OTYETHATa MY CTOMHOCT (BKIHOMMTENHO MPEKMTe TeKyluu pasxonu,
KaKTo K pasnpeneneHara 4acT OT HEMPEKHTE PA3XOIH 3a NEPHONa Ha cOBCTBEHOCT Ha HMOTa).

Cwrnacko Yerasa na PoHga, odu@ta rogMinHa cyMa Ibjuknma/miateHa or Ponga kbm/ua oBCTYHKBALIOTO
APYKeCTBO, THPEKTOPHTE HA Downia, OUEHHTENH, ONUTOPH M BaHkaTa AeNO3UTAP He MOXe la NpeBHilasa §%
0T ob1wara cToftHoCTTa Ha aKTHBUTE Ha DoHza.

3a 2011 r. Bb3anarpaKIeHHeTo 3a ofcnyxeane Bbamiza Ha 1,144 xunanu esa (2010 r.; 1,155 xunstnu neea,
OT KOuTO 141 Xunanu nepa He ca m3mnateny kum 31 DexemBpH 2011 r. (2010 r.: 57 xunanu nepa).

3a 2011 r. Be3HArpasxAeHueTO 3a yeliex Ha OBCNYKBAIOTO APYXKECTBO BB3NM3a Ha 2,819 Xunsau aesa
(2010 r.: 93 xuaamm nepa), or kKoMTO 30 XWNSOH NeBa He ca M3MUIATEHH kb 31 gexkemepn 2011 r.
(2010 r.:HamrbnHO nnatenu).

JpyruTe B3eMaHMi OT M 3aEbMAKEHHA KbM OBGCITYKBALIOTO IPY)KecTBO Ca rpeicTaBeHH B Benewka 8§ u
benexka 14,

15.2. Be3narpaskgenns ua ChBeTa Ha dupextopure

Bb3Harpamaenmata wa CoBerTa Ha [lupextopure ce ompeaenar or Ofworo c»bpaHie HAa aKLMOHEpHTE.
DoHAbT nOEMa TBTHHTE, KBAPTHPHU M IPYTH Pa3xold Ha IHPEKTOPHTE BBE BPb3KA C TNPHCHLCTBHE Ha
3acefanus Ha Cbeera Ha Jupexropure wnu O6uwm cubpanms Ha axuMoHepuTe. BbimarpamieHuara Ha
AHPEKTOpHTE Ca B pasMep OT elHa 10 JeceT MHHHMANHH MeceyHM paloTHH 3amnath 3a brparapus.
Be3narpaxcenusta na Cheera Ha JlupekropuTe 3a 2011 rommna ca B pasMep Ha 48 XuasaM nesa, B ToBa
HHCAC OCHTYPOBXH B pasMep Ha 5 xum, nB. (2010 r.: 29 xunaau nesa, B TOBA YHCHO OCHTYPOBKH B Pa3zMep Ha
5 xui. 28.),

16. Joxons Ha akuun

OCHOBHUTE JOXOAN HA AKIMA C& M3UNCIABAT KATO ce paszenu nevandara 3a roAHHATA Ha CpeHO-MPETEre s
Bpofi Ha AbpKaHKTE OOHKHOBEHM AKIMH 3a FOAHHATA,

OcHopuuAT JACXO0HA Ha aKnyg Ha q)OHLla ce W3UHCHABa Ha §aza Ha CACIIHNTE HauHH:

2011 2010

XA, ne., XHA, 78,
Tleyanta 3a ronuHarta 11,261 702
CpenHo-npererneH 65poil o0 HKHOBEHH aKIHK (B xmnsan) 60,450 60,450
OcHogen 10X0A Ha akuHsA (B JieBa) 8.186 0.012

He ca n3ebpuisany ApYTi cHeNKH ¢ 06 MKHOBEHH aKLMH MM NOTEHUMANHN OBHKHOBEHH aKUHK 32 NIepHoaa oT
31 nexkeMBpH 10 AaTaTa, Ha KOATO (PHHAHCOBMST OTHYET € onodpeH 3a m3napade.
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17. AUraskeEMenTH

AHTAXHMENTH No ONepPaTHBREH AH3UHT ~ QoHIET KaTo JHIHHIOJarten

Onepamueen nusunz na nreposcru obexmu (uneechnguonin uAtOmL)

DOoHABT € cKArYHI AOroBOPH 3a ONEPATHBEH JH3HHI Ha JBA HHRECTHUMOHHHU HMOTa, NMPeacTaBAgBAIIN
ThproBekn obextd. Tesu HOrOBOPH €& CbC CPOK OT 10 roaunyu # ChADPIKAT KNHAY3H 33 MOBHINABAHE HA
JIA3HHIOBHTE BHOCKH B 3aBHCHMOCT OT a3apHUTE YCAOBMA; 3a NOIHOBSBaHe Ha cpoka; 3a npoaamﬁa, npu
koaTo Pouabt e 340bMAKEH 1a NMPealokH TBProBCKHTE 0DEeKTH M>PBO HAa MUIMHATOMONYYATENS F10 nasapHH
ueHd, Bsemauusta Ha @onua mo JMH3HHTOBHTE JOFOBOpPH ca ofeaneteHn ¢ COHOFORHIIHN DEBONBHPALLH
rapaHilig 3a 1106}30 H3MBIHCHHE, W3JadeHH OT JW3RHTONGIYYATEAA, B pasMeEP HA NLIKHMHKTE JNKIMHIOBH
BHOCKH 33 JICBET MECela,

Knm 31 nexeMBpy 6bAelufTe MMHHMAIHK BHOCKH 0O HEOTMEHHMHTE NOTOBOPH 32 OllepaTHBER MH3HHIHY, ca
KaKTO caeliBa:

2011 2010

XU e XA 78

Ho 1 roguna 2,116 2,116
OT eaHa 1o ner FoanHK 7,990 8,463
Hax net rogunu - 1,644
10,106 12,223

Hacrostuute u Gniemy m3emanust swa @onga no HOTOBODHTE 3a OMNEpPaTHREH JH3MHT ca 3anoKeHH KaTo
obe3neuenne Ha HHEECTHIMOHHY GaHKOBH 3a8MH, KAKTO € ofloBecTeHO B Benexka I1.

Apenou na sexedencku 3eau (uneechuynonn uMOM)

QOHIBT € CINIOUMI IOTOBOPH 33 apeHAA Ha 3eMelnencki zemu. Tean JOrOBOPM €A 3& CPOK OT elHA 0 IeceT
rofHn. Kbm 31 nexeMBpy Gbaeniure MHHUMANHU apeHIHM BHOCKH ca NpelacTaBeHH No-Aony:

2011 2010

xXun. 6. XU 78.

Ho I rozmua 6 410
Ot eana 40 Net rogHHK 11 250
Hax ner rouun 9 -
26 660

18. Henn 1 noHTHKA 32 yupaBjenne ua GUEANCOBUS pHEK

DoHALT € UINOKEH Ha PazIHyHi PHCKOBE, NA3apeH, NHXBEH, KPCAHTEH, NHKBHAECH H BaYTEH, [POH3THYAHIH
OF IpATEXKapaHuTe Cl)l‘IHaHCOBH HHCTPYMEHTH U HHBECTHUMOHHH HMOTH.

DOHABT ¢ BBINPHET HHBECTHUNHOHHA MONHTHKA, Ha 6aza Ha KOATO e YCTAHOBEH Npolec 3a ONEpaTHBHO
YHPABACHUE H KOHTPON Ha CHAENKUTE ¢ MHBECTHUHOHHM HMOTH. CLBeTHT Ha JUPEKTOpHTe M3BBPIUBA OO
TOLHIIEH TIPErICN HA HHBECTHUHOHHATA MONUTHKA, KAKTO M PEryiApeH CeAMMYEH NPErNel H KOHTPoN Ha
TEKYLIATE HHBECTHLHOHHH NPOEKTH, KAKTO H CTATYCA Ha [NAHNPAHHTE HHBECTHUHOHHH NPOSKTH.

Has*apen PUCK, CEBP3AN C UHBECITUYUOHKINIE UMORIH

DoHNLT € U3N0KEH Ha Ia3apeH pHCK, NMPOM3THYAUI OT [IPOMEHHTE B IA3aPHATE UEHH Ha HeIBWKHMHTE UMOTH.
B benexxa 6 ca npeacTageHH ekcnozuuusTta Ha ®oHma KBM To3M PHCK, OCHOBHMTE MPEIOITOA0MKEHHA,
H3TION3BAHW NIPH OUEHKHTE Ha CNpaBeUITHBHTE CTOHHOCTH Ha HHBECTHLUHOHHHTE MMOTH M CBOTBETHHUTE
AHAAM3H HA YYBCTBUTENHOCTTA.
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18, Tlenn 1 monnTHKA 32 yOpaBienne Ha (JHHAHCOBHS PHCK (APOIbIKeHHE)

Juxaen puck

Excriosnuusra va Gonna cnpsMo pucka oT npoMeHn B Na3apHUTC HUBA HA JIMXBEHHTE MPOLCHTH € CBbp3aHa
TIABHO CBC 3aMbIKEHUATA N0 33€MH C M14BAIIN JIHXBEHHM NPOLEHTH. JIUXBEHHAT pHCK ce YIIpaBNABa Yypes
NOCTOAHHH NIPErOBOPH ¢ KPCIMTHPALLMTE HHCTHTYUHU (GaHKH) KaTo UenTa e 1a ce HOroBapaT Hah-aobpHTe
BLIMOMHH YCHOBHS, KOWTO ce npepiarat. OcseH ToBa, QOHILT & CRIIOUMI CASTKA 34 JIMXBeH cyail, ChIJIZCHO
KOATO naaima (hukcHpana NHXBa 1 NONYYaBa [NABAIIA NHXBa BLPXY BOrOBOpEHaTA HOMHHAINA CYMa paBHA Ha
TNABHUHATA 10 HHBECTHUHOHHHS DaHkoB 33em ¢ ofw pasmep 7,000 xunsau espo (13,691 xunsam nema),
{Benexxa 11).

Kem 31 nexemspu 2011 nuxeennsr pHek He e 3Ha4YHTENCH, Thii KATO BCHUKH GAHKOBH 3aeMH U NENO3UTH, N0
KOHTO © CTpaHa, €a ¢ (HKCHPAHH THXBH (TMXBEHHAT PUCK MO WHBECTHLMOHHHS BAHKOB 3aeM ¢ 06wl pazmep
7,000 xunann espo (13,691 xunsam nesa) e MHMHHMHIHDaH 4pe3 ciIoYeHaTa clenka 3a JMXBeH cyam).
Jluxsennar cyan nsaMa edeKT BbPXY APYTHTE KOMIOHEHTH Ha cOGCTBEHMS KANMTAT Ha $onna.

Jureuden puck

@CHALT HHBECTHPA CBOBOIHUTE CH NapHYHH CPCACTBA B OENO3MTH, KOMTO MOFAaT Ja ObJNAT M3TeriieHu npu
nouckBare. JIpyecTBoTo e cknounto OBbATOCPOYHH JIM3HHIOBH AOTOROPH € FUIATEXOCTIOCOOHN HaeMaTelnTe
M CIEAH CTPHKTHO CEOCBPEMEHHOTO ChOHpaHe Ha s3eManHATa cv. OTHOCHO HHBECTHLUIOHHMTE CH IPOEKTH
PHKOBGINCTBOTO PA3FNE’NIa pasiHYHH HAYMHH 32 NPHBAMYAHE HA KanMTal.

KM 31 nexemBpM, najexnata cTpykTypa Ha (MHAHCOBHTE NacHBH Ha Hpyxecrsoto, Ha Basza Ha
AOTOBOPEHHTE HEMUCKOHTHPAHH IUIZLIAHHS, € IPeACTaBEHa MO-A0NTY:

Kuwm 31 gexemepu 2011 r,

Ha 3-12 1-5
NOMCKBAaHEe < 3 mecela MECeLa FOIHHH > 5 roanHn Obwpo

Xin a8, X na. xR a8, Xua. as, XU a6, XU s,
HHeecTuunouen Gauxor 3aeM ¢
06w pasmep 7,000 xunanu espo
W ChITbTCTRAILO 3a0bIKeHHE N0
IepuBaTHBeH ¢HHaHCOB
HHCTPYMEHT - 483 1,453 7,751 - 9,687
THproBekH 3abIKeHHS 927 79 436 - - 1,442

927 562 1,889 7,751 - 11,129

Kb 31 nexemspu 2010 r.

Ha 3-12 1-5

nouckKeaHe <3 Mecenua Meceua FOOHHA > 5 rogunu Obuo
XUA. 6. xun. 76 XUA. 78. xXun. ne xXun. 16 XU, ne.
HHBecTHuMOHEH HaHKOB 3aeM ¢
ob1 pasmep 7,000 xunagu espo
M CbABTCTBALLO 3aABIKEHHE 110
IlepuBaTtiBeH ¢uHancor
HHCTPYMEHT - 481 1,452 7.747 1,940 11,620
HuBecrnumoren Sankos 3aeM ¢
obur pasmep 5,000 xunsuu eBpo - 376 1,138 6,075 4,320 11,909
Toproeckn 3ambmxenis 137 3 784 - - 924
137 860 3,374 13.822 6,260 24,453
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18. testn 1 MOMNTHKA 33 yIpaB/Ienle Ha (pupancosus puck (Npoab/LKeHNe)
Banvmen puck

ProBoacTBOTO He cuuta, ue AeliHocTTa Ha MOHNA € HIAOKEHA HA CHLIECTBEHN BaNyTHH PHCKOBE, THH KaTo
OCHOBHATA HacT OT OMIEPAalATE B 4YIKAECTPAHHA BANYTA Ca CBBLP3AHH C NONYYABAHE H M3MIALIAHE HA 33eMU B
€BPO, 4HITO Kype ¢ duKcHpaH kb eBa Ha 1.95583 nepa/espo.

Kpecumen puck

erﬂHTHHﬂT PHCK WITH PHCKDBT, NPOH3THYALL OT BBIMOKHOCTTA Qonna 1a He HONYYH B AOTOBOPEHHS pazmMep
(IJI/IHHHCOB AKTHB, € MHWHHMH3Hpal HPE3 OChHUISCTRABAHE HA (iJHHaHCOBH B3aHMOOTHOLICHHA C PasAUYHH
KOHTPAreHTH, KOHTO ca ¢ BHCOKa KpEAHTHA penyTailng. 3a na obesneyn B3eMaHHATA CH NO JOTOBOPHTE 3a
OHEPATHBEEH JAH3HHI" HA TEPIOBCKH OGEI(TH, MOHABT WIHCKBA OT HaCcMaTeHTe CH Jia NMPEeNCCTABAT ACIO3HUT HITH
OanxoBa rapaHnus. IMo orHOHIEHHME Ha B3CMaHuA, NPOH3THYHAINM OT OTJaBaHE HA 3eMeleficKH 3eMH noa
4peHid, CLUIECTBYBALIHAT KPEAHTEH PHCK ce MHHHMHAZHUPE 4Ype3 CKIOUCHH 3acTpaxoBaTendHy nojauuu., B
DOITBIHEHHE, B3EMAHUATZ FIO ONCPAaTHBEH AH3HHE ca ODEKT Ha NOCTOAHEeH npernen, B pe3viaTaT Ha KOEeTo
excroznuusra Ha PoHaa 3a HeCL6npaemn B3€MAHHA € cBeAgHa 10 MHHHMYM.

POHABT € H3INOKEH HA KPEAMTEH PHCK, CBBP3aH ¢ BIEMAHHA N0 nponaxta Ha HMOTH, KOKTO ca HeoBeareyeHu
M MMaT YAB/IKCHH KPEANTHH CpoKoBe. Te ca OCHOBHO CBBP3AHM C B3EMAHHS OT @IHH KOHTDPAreHT, KOWTO
MoHABT TPAGRA Aa YCBOHM OT €CKPOY CMeTKa Ape3 bpBata nonokuua Ha 2012 r.

MakcumamHaTa KpeauTHa eKCTo3Muus Ha Douna MpH YCROBHE, Y€ HErOBWTE KOHTPArEHTH HE H3NBAHAT
CBOMTE 3ab/DKEHIA N0 MOBOA Ha NpH3HaTHTe oT QoHIa (PMHANCOBH AKTHBH, BLIMH3AT HA ChOTBETHATA MM
CTOHHOCT NO 0THeTa 33 PHHAHCOBO CLCTOAHME KbM 3 1 Jexemepu 2011 .

.VHP{.?BJFEHH@ Ha Kanumana

OcHoBHaTa len Ha YNpPaBlIeHHETO Ha KamHtana Ha MoHNa e aa ce OCHIYPH CTabHIEH KpeauTeH peiTHHT N
KalMTaa0BH TOKa3aTe/ld, ¢ OMNefl NPOABIKABAINOTO (DYHKUMOHHpaHe Ha OW3Heca M MaKCHMU3MpaHe Ha
CTOHHOCTTA MY 32 2KIIHOHEPHTE.

DoHABT yYhOpagnfara KallMTanosarTa cH CTPYKTYpa W 1 U3MEHS, ako ¢ HeOﬁXOﬂHMO, B 3aBHCHMOCT OT MPOMEeHHTe
B HKOHOMHYECKHTE YCIIOBHA, C ornen NOANBMKAHE HAH NpoMAHA HA KanWTAROBaTa CH CTPYKYYpa, PoHanT
EMUTHDA HOBH aKHHH, [OAY4YaBa WIH Noracara OaHKOBH 3aeMH. DoHABT CACIH NazapHaTa CH KalluTaiu3auus,
KOATO HMa MNpAKO BAHAHHE BbPXY CTOHHOCTTA MY 3a aKIJHoHepuTe. Toifr, CBUIO TaKa, chelt HHBOTO Ha
cobcTaeHHA Kanuraj, ObAIOCPOYHUTE H KpaTKOCpOYHNTE NpHBRAECYCHH CPEnCTRA, CBOTHOLICHHCTO cobeTBer
KaliTan KbM [PHBACHEHH CPEACTRA, KAKTO H ChOTHOLCHHETO MMOTH KbM coBCTREH KanmuTan.

2011 2010
Xua. ne. XuA. 8.
OcCHOBeH KanuTan 60,450 60,430
[Ipemuiinu pesepsu 9,810 9,810
Hepasnpenenesa newan6a 2,198 3,808
QO6wo cobcreeH kanuTan 72,458 74,068
MHBECTHIHOHHN HMOTH, BRKIIOYHTEIHO HMOTH OBpPKaHH 3a NMpoaakda u
UMOTH 32 TBPIryBaHe 52,222 93,646
JenrocpodHy NMXBEOHOCHH 3aeMH (ABATOCPOYHA M KPATKOCPOYHA Yact) 8,434 18,592
CobeTBeH KanKTan KbM ZBATOCPOYHH INXBOHOCHH 3aeMH 8.59 3.98
HHBECTHLIHOHHH HMOTH, BICTOMHTETHO UMOTH NBpKany 3a npoaaxda 1
HMOTH 33 TLPIYBAHE KbM COOCTBEH KamHTtan 0.72 1.26
MMazapua kanuTanuzanus 39,776 31,736
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19. OunaHcOBH HHCTPYMEHTH

Cnpagedirusa cmoiinocin

Mlo-nony e npencTaBeHo cpaBHeHHE Ha OTYETHHTE M CHPABEITHBMTE CTOMHOCTH Ha BCHYKHM thHHAHCOBHTE
HHCTPYMEHTH Ha ®oHza (Ha HUBO CTaTHA B OT4eTa 33 QMHAHCOROTO ChCTOAHHE), KOMTO ca OTPA3eHN BLE
(HHAHCOBHS OTHET:

Omvemna choiinocm Cnpagedinea
crotinocm
2011 2010 2011 2010
Xun. 78. Xua. 6. XUA. 18 xua. Ja.
Punancosn axmugy
Twproeeky 1 Apyri BIeMaHus 2,650 1,623 2,650 1,623
[TapuyHu cpeacTBa M KPATKOCPOUHH HENO3MTH 41,403 1,164 41,403 1,164
Dunancosu nacusy
JABArocpouH AMXBOHOCHN 3aeMH 8,434 18,592 8,434 18,592
HepHeaTuBeH (DHHAHCOB HHCTPYMEHT 668 686 668 686
THProReKH 33 bIKeHMs 1,441 924 1,441 924

CrpareaniBata CTOMHOCT Ha (UHAHCOBMTE AKTHBHM M TACHBH e OasupaHa Ha NPUOIHINTENHA OLEHKA 32
Cymala, Cpelly KOATO MHCTPYMEHTBT MOXKe Ja Oblle pasMeneH B TeKylla cIeiKa Mexdy JKeNacluy CTpaHH,
Pa3tHa OT NPHHYAHTENHA HAK THKBHAALUMOHHA ipoaaxGa. 3a onpe/ensiHe Ha CAPABE/UTHBHTE CTOMHOCTH ca
H3IION3BAHH CHENHNTE METOIH Y NPEANON OKEHUS:

ﬂapwmme CPERCTBA M KPaTKOCPOUHHMTE AEIIO3HTH, TbProBCKNTE B3IEMAHHA, TBPTOBCKHTE
3a0BKCHIST M APYTHTe TEKYIUM aKTHBH M NACUBH ce aobmpkapar g0 BanaHcoBuTe CTOHHOCTH
Nopagn KpaTKOoCpPOYHHA XapakTep Ha Te3i HHCTPYMEHTH.

Cnipage/uinBata cTOMHOCT Ha 3a¢MHTE C MIABALL IMXBEH NPOLEHT & OMpeleneHa Ype3 JIUCKOHTHpaHe
Ha ObleliMTe NapHuHH MOTOUH KATO €A M3MON3BAHH [POUEHTH, KOMTO NOHACTOSIUEM ca Ha
pasfonOieHue 3a ALATOBE CbC CXONHH YCIOBHMA M OCTaBallH CPOKOBe [0 NMafexa, CnpaBednusara
CToMHOCT ce moBminkasa Ao GanaHcoBHTe cToitHocTH, GpyTHO ¢ HeaMOPTHIMPAHHMTE Pa3XORU Mo
CHEIIKATA,

CHpaBeﬂJ’IHBaT& CTOMHOCT Ha AEpPHBAaTHEHHA JIOTOBOpP 3a JIUXBEH Cyan <& onpenaens upes
IMCKOHTHPAHEe Ha OuYaKBaHHTE DbLaeiyu NMapHYHH NOTOLH MPH H3M0J13BaHe Ha TEKYIIH fa3apHy
AUXBEHH TIPOLIEHTH H KPHEBH Ha JOXOZHOCT 34 OCcTaBaluyna CPOK Ha HHCTPpYMECHTA. BaHKaTa, C KOATO €
AOTOBOPEH INXBEHUA Cyart e Npeaccrasuna OUeHKa Ha ClipaBedfIHBaTa CTOMHOCT Ha HHCTPYMEHTA.
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19. PunanCORH HHCTPYMeNTH (NPOABIKENHE)
ﬁepapx:zﬂ Nio crpaBel/IMBa cToliHoeT

Tabnuuata mo-gomy npesocTaBs aHanM3 Ha CrIpaBe/UIMBHTE cTOIHOCTH Ha (h1HAHCOBHTE MHCTPYMEHTH,
NPH3HATH B OTHETA 33 (PUHAHCOBOTO ChCTOSHUS, 10 HHBA Ha ilepapXud Ha CApABeANMBATA CTOMHOCT -

Kum 31 gexemspu 2011 r.

O6uro
CnpaBeAHBa
Hupo 1 Humo 2 Huso 3 eToliHoCT
XU .ie. Xun. ne. Xun .8 XL JI6.
HepuBaTHEeH HxBen cyan - 668 - 668
K®m 31 pewcemspu 2010 r.
Oouwa
CnpaBeaHBa
Hugo 1 Hugo 2 Huso 3 croiHOCT
Xun .16 XUA. 8. xun as. XNA. 16,
HepupartuBen auxesen cyan - 686 - 686

* Obscuenye Ha HepapxusTa Ha CNpaBeAnHBATA CTOHHOCT:

- Hueo | — xoTupann ueHH (HeKODHrMPaHH) Ha AKTHBHM NA3apH 33 HACHTHYHM AKTHBH HAM {IaCHBH, B0
KOHTO JAPY)KECTBOTO HMa JOCThI KBM JIATATA HA GUEHKATA;

- Hupo 2 - nsnon3saie va Mojen ¢ BXOAAMY JaHuH (PazNHUHN OT KOTHPAHUTE LEHU, W3MOM3BAHN HA HHBO
1), KOMTO ca AMPEKTHH WK HHAKPEKTHY TA3aPHN JAHHH OT NOAAEKAL Ha HAGIIONCH e nasap;

- HuBo 3 — usnonzeane Ha Mollen ¢ BXOAAIIYN JaHHN, KOHTO He ce 6a3upaT Ha NoAAeKatd Ha HabnioeHHe
Na3apHH JaHHH.

20. Cu6HTHS C/lea oTHeTHATA AATA
He ca HacThnunn cBOHTHS Clied OTYETHATA JaTa OO AATATA, HA KOATO $HuHAHCOBHAT oTUeT € 0A0BpeH 3a

H3IABAHC, KOHTO 12 HAAraT NOMBNHHTENHYN KOPEKIUHM W/ HITH ONOBECTABAHHA BLE (PHHAHCOBHS OTYeT Ha Pong
3a HeBhAcM M uMOTH Bearapua ALICHLL 3a ropunata, npuiiouraia Ha 31 nexemepH 2011 r,
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