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TIOACHWTEJHW BENEXKKH KM MEXJWMHHMAS KOHCOMHUAUPAH ®#MHAHCOB OTUET
3a nepuoaa, npuourany 7a 31 maprt 201 1r.

1. Hudopmanus 3a uxonomuyecrara rpyna EJJAPT ®OH/ 3A 3EMEJAEJCKA 3EM3A
AJICHIL
1.1. Komnanus - makika

1.1.1. Ipeamert ma geiinocr

OcHosHHA TpeaMeT Ha AeHHOCT Ha gpv:KecTeaTa B 1 pynara € WHBECTHPAHE HA NapHyHH CPeacTsa,
Habpanau upes MyOnUYHO TpeAsaraHe Ha akunu; npuaoduBaie ¥ HHBECTHPAHE B HEIBMKAME HMOTH
nocpeACTROM TIOKYTIKA Ha MPaBo Ha coOCTBEHOCT B APYTH BELIHH NpaBa BLPXY HEABHKHMMTE HMOTH;
H3BLPUIBAHE HA CTPOEX U U MOAOOpeHns B TAX, C Lell NPeZOCTaBAHETO MM 3a YIPABICHUE, OTIaBaHe
01 HAEM, JIM3HHY, apeHaa WHAH npojaxdara uM.

Komrmannata — maiika & 'pynara e Enapr $ona 3a 3emeaencka 3ema AICHLL

Enapr ®oun za 3emenencka 3ems AJICHLL (Komnanusra - Maiika) e mybaH4YHO aKLMOHEPHO
IPY:KECTBO, Ch3OaJeHO Ha Yupeiuresano cvbpanne sa 14 mapr 2005 ¢ Qupma Enana Poupn 3a
3emenencka 3ems AJICHLL Ha npoeemeno oo cnbpanme Ha akupoHepute Ha 25.05.2008 r.
nauMenopanneTo Ha KoMnanuara - malixa ¢ npomedeno va Enapr @ouja za 3emepnencka 3ems
AJICHLL

Komnauugra - malika e pervcrpupana B Coduiicku rpancku obl Ha 7 anpun 2005 r. 1 e pniucaso 8
Thproeekus pernctsp Ha Codmiicky rpagcku cba no ¢.a. Ne 3781/2005, naptuaen Homep 92550, Tom
1208, per. L, ctp. 116. Komnanusara - Maiika e Bnucana B Toprosekus peruersp ¢ EMK 131404159,

CenannileTo 1 aapeckT Ha ympasneHue Ha Kommanusra - maifika € Codmna 1407, G6yan. Hukona
Banuapoe 16. AnpechT 38 KOPECNIOHAEHLNS € ChILMAT.

CrieuHaliHOTO 38KOHOAATENCTRO, Kacaemw jeifwoctra #a Kommanmara - maiika, ce ChEbpHKA W
[IPOM3THYAa OCHOBHO OT 3aKoHA 3a APY)KecTBata cbe crneuuanna masectHunonna uen (3HACHLY u
3akona za myGnnuHo Apeanarane Ha neHHM kHmka (3IITILIK). Bwz ocnoea Ha Tax Komnanmdra -
mMalKa NOANEKK Ha peryaaima oT crpada na Komucensita 3a Quuancor najzop (KOH), Komnauusra -
Maiika e nonyudna auuens Ne 370 3a u3pbpiusane Ha neiigoctra i, ¢ pemense Ha KOH or 1 i
2005.

KommnanuaTa - Malika € yupeneda 3a cpox o7 13 roauBH, CUNTAHO OT AATATA HA TLPBOHAHATIHATA
perucTpaius B TbproBeius perucThp.

Komnanusita - maiixa HMa eiHOCTETIeHHAa CHCTEMa Ha YITpaBieHHe.
KoM 31.03.2011r. Cueera Ha nupextopure (Cll) va Komnanusra - Malika e B crlie/IHHA ChCTAB:
Heo Cranes 'naes, Hnen na CJI;
Anppeii Banepsesua Kpyranxus, Unen sa C4 v Manwnnurenen JupexTop;
Credan I'eoprues Credanos, Unen na CJI;
Hobpomup Huxonaes Xpucros, Hnen ua CJI;
Jumurep Aranacor Brnxos, [peacenaren va CJL

CwrnacHo pelweHde Ha oOwWOTO cwOpaHue Ha akuWoHepuTe Ha Enapr ¢onn 3a 3eMesencka 3ems
AJICHILL, mpoeeacuo wa 05.07.2010r. karo wWiCHOBE HA ChBETA HA AMPEKTOpUTE Ca OCBODOICHH
Crosan Jlrobomupor Manxoues (no Herosa Monba) 1 Bacun Heanos Bacunes.

Ha TaxHo MACTO 3a 4ieHOBe HA ChBera Ha jnupexropure ca m3dpamu JAumursp Atanacos Buikos u
Ho6pomvup Huxkonaes Xpucros.

Knm 31 mapr 2011 r. Komnanmnara - Malika ce npegcrasiaga oT Wansnnntennus aupexrop Axnpeil
Banepuerwa Kpyrinnxun.
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TTOSCHHUTENHK BEAEKKHA KBM MEXAWHHAS KOHCOITUIVPAH GHHANCOB OTYET
3a nepuoaa, npainoysa Ha 31 mapr 20111

1. Hudopmanunn 3a mcosomuteckara rpyna EJIAPT @OHJY 3A 3EMEJEJICKA 3EMS
AJCHU (mpoabaxeHue)
1.1, Komnanns — maiixa (npoabKkeHuEe)

1.1.1. IIpeamer na geiinocT (Mposb/KeHHEE)

KoM 31 mapt 201 1r. Akiuonepuns Kanntan Ha KomnaniaTa - Malika ce cwetou ot 59 715 885 Opoii
akuny ¢ somudan 1 s,

1.1.2. HHBecTHHHOHHA CTPATETHs], HENH K orpanrdeHnsa Ha Komnamnnara - maiika

Ipedmen na Qeltnocni.

{TpeamersT Ha Aeitroct Ha "Enapr doHna 3a semeneincka 3ems” AJICHUL e unsecTHpane Ha napuiHHuTE
cpeacTsa, HaOpaHu upe3 H3AaBaHe HAa [IEHHH KHIKA, B 3emepencka 3ems. OcHoBHaTa neHHOCT Ha
"Enapr ¢oun 3a zemenencka sema” AJICHLL e na opranusupa 3akynyBaHeTo, OT/1aBAHETO NMOJ apeH A,
TIOCTENEHHATA KOHUEHTPALUS M OKPYITHSBAHE Ha NTOPTQHONUOTO OT 3eMEJECKa 3eM.

OcnosHa yer,

Coriache yerara Ha “Enapr ¢onHa 3a 3emepencka sems” AJICHLL, ocHoHata uen Ha
MHBECTHLMONHATa AeitrocT na KoMranuaTa - MaiiKa e HacoueHa KLM HapacTBaHe Na3apHara UeHa Ha
aknuuTe Ha Koumnanugara - Malika ¥ H3naamasge HAa IMBHACHTH HA ak[HOHEPUTE NMPH 3ana3BaHe H
yBenuuagaHe Ha CTOHHOCTTA HA CODCTBEHMS KarkTal.

Husecmuyuonnu oZpanuyeni.

“Enapr donx 3a szemenencka 3ems” AJICHIL npuaobuea eQUHCTBEHO 3€MENENICKM 3€MH M HE
CEKIOPHTH3UpA JIPYTH BHMAOBE HeaBwxHMMHM uMorH. Cpobpasso wusucksamnsrta Ha 3JCHILL,
Komnanusara - Maiika He MOJKE a8 npunoduBa nparo Ha cOOCTBEHOCT U ApYrH (OrpaHHYeHH) BEUIHK
npasa BbPXY HEIBIDKMMH HMOTH, HaxOJALIH ce M3BBH Teputopuata Ha PenyOnika buearapus, kakro
H He MOsKe Oa npuaoDMBa BENHH NMpaBa BBPXY HEARMXKMMH HMOTH, KOHTO €4 NIPEAMET HA NipaBeH
crop.

Cernacuo 3J[CHLI, spemento coGonuure napuunM cpesacrsa Ha KomnaHHsATa - Makika MOrar jaa
OBAAT HHBECTUPAHH SAMHCTBEHO B

% [ICHHH KHIXKA, H3JaACHHM WIH rapaHTHpany oT 6T>31FapCKaTa AbpKaera K DAHKOBH NEMIO3UTH

s ynoteuny o0AMrauMK, M3NAJEHH 110 pela M TIPM YCNOBUATA Ha 3aKOHA 38 HIOTCUHMTE
obauraivu, HO B pasMep He noeede o1 10% or akTuBUTE Ha JIpYKECTBOTO.

Crrnacuo 3JCHILL, Komnauusara - Malika Moke na unseerupa u 1o 10% ot kanurana cu B €4HO UITH
nopeue olcnyxpamy jpywxectea. [lpes ronn 2008 r. ma OOwo cubpanne, aKUMOHEPHTE Ha
Komnanusata - Maiika fpHe IpoMfHa B YCTaBa, CHITIACHO KOATO pa3Mepa Ha WHBECTHUUUTE B
3EMEENCKA 3eM, 3aKyICHa ¢ [IeJT TPOMsHA Ha TIPeIHAZHAYESHHETO € OrPaHH4YEeHO.

Axumnre Ha Komnanusta - Maiika ca pervctpupanu Ha benrapeka donaosa bopea.
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[TOACHUTENHA BENEXKKH KbM MEXAMHEN S KOHCONW/IHPAH @HHAHCOB OTUET
3a nepuona, npuonodeail Ha 31 mapt 2011r.

1. Hndopmanus 3a uxonomuueckara rpyna EJJAPT ®OH/I 3A 3EMEIEJICKA 3EM#H
AJICHUL] (npoabtxenne)

1.2 JinmepHl Apy:ecTBa BKJAIOYeHa B kouconmaamusita Ha EJIAPIT ®@OHI 3A
JEMEJAEJICKA 3EMHA ANCHI] ca kakTo citensa

EJIAPT @OH] 3A 3EMENEJICKA 3EMA AJICHL nputexapa ApAKO H HENPAKO KOHTPOJIHO
YUACTHE B CICAHUTE ABLIECPHH JPYHKECTBa.

Cobcerpenoct na EJIAPT

Perucrpupan ©OHA 3A SEMEJEJACKA

A bliepso Apy:RecTBO Crpana KAfAMTa] B JleBa 3EMA ANCHIT
EJIAPT ATPO EOO/L bbarapus 50 000 100%
EAAPT YHHI ECO/] brarapus 5 000 100%
BHIWH AT PO EOOJT brearapus 500 100%

Jemepuure apyxecrsa Enapr Arpo EOOM u Enapr Yung EOOI ca yupenenn nipes M. FOnu 2009r.

IpencrassHero Ha cpaBHuTenHata uudopmauns B Mexaunaaus OT4eT 3a BCeOOXBaTHMR [OXON H
Mexauunus OTger 34 NApUYHUTE TIOTOLUH KaTo €leMEeHTH Ha (MHAHCOBHS BKAWOYBAT AaHHH 32
Kompauusta — Maiika u 3a gbinepuute apyxecrea Enapr Arpo EQOJ w Enapr Yunn EOOJ 3a
nepuoaa ot 01.01.2010r. o 31.03.2010r.

Buaun Arpo EOO/] e zaxyneno npes Oxromspn 2010 3a 500 ns.

1.2.1.  EJIAPT ATPO EOOJ

OcHosHaTa aefinoct Ha EJIAPT ATPO EOOJ] e cebp3ana cbc cronaHucBade n obpaboTka Ha
3eMe/IeNCKa 3eMsl; TIPOH3BOACTRBO Ha uenpepaboTeda w/uny npepaboTeHa 3eMelencKa IPOAYKIHu ¢
uen mpoaaxda; obpaboreaHe, crlagnpaBe M TPaHCHOPT HA 3CMEAC/ICKA NPOJYKIHA, TOKYIKA Ha
CTOKM WAH JIPYTH BELIM C Liesl a Fd Npenpojane s rbpeoHayaneH, npepaboten wiu obpaboren sva;
TBLPrOBCKO TIPE/ACTARMTENCTBO ¥ TIOCPEAHHYECTRBO; KOMMCHOHHU, CHEAMIMOHHN H MPEBO3HH CACNKH;
CKIANOBH CHENKM, JIMLCH3UOHHM CNIeNKH; DPeKIaMHH, HHQOPMALHOHHM, NPOrPaMHu YCIyrd M
BCAKAKBU ADYFY CJENKH, He3abpaHeHH OT 3aKOHOMATE/ICTBOTO, HPH CHA3BaHE HA ChOTBETHHTE
PErHCTPALIMOHHN, THLIEHIHOHHH H JIPYTH N3HCKBAHMSL,

JIpy:KeCcTBOTO € perucTPHpaHe KaTo eHOMMYHO JPY;KECTBO ¢ OIrPaHH4YeHa OTTOBOPHOCT B
TrLproBekus perueTsbp Ha Arennus no snyckannsta ¢ EMK 200741485,

CeaaniIleTo 1 aapechT Ha YNpagiene Ha apyxectpoTto e rp.Codus, paiion Jlosenen, Oyn. “Hukona
Baritapos” 16.

OcHOBHMS KalWTal Ha JIPYXKeCTBOTO ¢ B pasMep Ha 50 000 ne. pasnpesenen B 1 000 aana, scekn
eMH OT KOWTO e ¢ HOMWHaHa cTolHoct 50 nB.

1.2.2. EJAPT YHHJ EOOJ

EJTAPT VYUHJ EOOJl e cbe cneanus npeameT Ha Aeitnoct: Hagspursane wa aeifHocT KaTo
obcay:KBallo APYKECTBO IO CMHCBIa Ha 3aKOHa 3a JAPYKECTBATA ChC CHELMANHA WHBECTHUHOHHA
[leN; CTOIIAHUCBAHE Ha HEABWKMMH HWMOTH, COOCTBEHOCT Ha JPyRecTBAa CbC CHEUHANHA
WHBECTHULMOHHA LEN, M3BBPUIBAHE HA NOoA0DpeHHUs BBLPXY TAX H M3BBPLIBAHE HA CELP3AHH C TaiH
NeiiHOCT NPOYYBAHMS 1 aHATH3N; TIPEAOCTABIHE HA KOHCYJATALUUH 110 NOBOJ HA TIPOEKTH, CEBP3aHH C
MOAALPIKAHETO HA MPUIOOMTHTE OT JPYIKECTBA CbC CNELMATHA WHBECTHLHMOHHA LN HEABHIKUMH
MMOTH € LIEN YBEJHUYABAHE HA THXHATA CTOMHOCT; NPOYUBAHE, IPOEKTHPAHE M M3IDAXK/IAHE Ha
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TTOSICHHATENRM BEAEKKH KbM MEXHHHMA KOHCONMHMIMPAH OHHAHCOR OTYET
3a nepuosia, npuKiroueait Ha 31 maprt 201 1r.

1. Hagopmannus 3a nkonomuueckara rpyna EJIAPI' ®OHJl 3A 3EMEJEJCKA 3EMSH
AJCHIL (npoanaxenne)

1.2. JibutepHn ApyKecTBA BKINOUYeHAa B KoHcoympanusta na EJIAPT ®OHHA 3A
ZEMEJAEJICKA 3EMSH AJJCHUII ca kakTo cleBa (IPOAbLIKCHAC)

1.2.2. EJAPY YUH/I EOOJ (npoabxesne)

KOMIIIEKCHH 00ekTH B 00/1acTTa Ha eJeKTPONPON3BOCTBOTO, KOHCYITAHTCKa AeHHOCT B obrlacTTa Ha
eHEpPreTHKATa, M3rPak/IaHeTo M (PUHAHCHPAHETO Ha CHEPIMHHW NPOEKTH, MOKYNKA HAa CTOKM WM
APYTH BEINY C Le Aa TH OPenpojaje B MbpBOHauaieH, npepaboTen uian obpaboten Bni; ThproBeKo
NPENCTABATENICTBO M NOCPEIHHYECTBO, KOMUCHOHHM, CHEJMIHORHY H TNPEBO3HHA CHEJIKH; CKIaI0BH
CAENKK; JIMLIEH3HOHHH CHENIKH; PEKIaMHK, MH(OPMAIMOHHHN, TIPOrPAMHH YCIIYTH.

JIpy:ecTBOTO € PperucTpUpase KaTo EHONMYHO [PYKECTBO ¢ OrpPaHHYeHA OTIOBOPHOCT B
Toprosekus perneThp Ha AreHuns no ernucanista ¢ EMK 200742256.

CepanuineTo v aj(pechT Ha yApasieHne Ha apyxectoto ¢ rp.Codus, paiion Jlosenewn, 6yn. “Huxona
Banuapos™ 16.

OcHOBHMS KanWTall HA APYKECTEOTO ¢ B pasMep Ha 5 000 ns. pasnpesened s 100 ns71a, BCEKH €HH OT
KOWTO e ¢ HoMuHanHa ctolinocer 530 ne.

Hpyxecrsoro paboTn 110 NPOEKT 3a M3rpaxaaHe HAa BeTpoeHepruiinu napkoee. KeM parata Ha
W3IOTEAHE HA KOHCONMAMpaHHs (HHAHCOB OTHET MMa MOHTHDaHH ChODBKEHHR BLPXY 3eMelencka
semi, coberseroct Ha Enapr doug 3a 3emenencka 3eMa AJICHIL b8 8pb3ka ¢ HM3BBPIIBAHETO HA
APOYYBAHHA ¥ AHATII3H HO rOPELUITHPAHUA [IPOEKT.

1.2.3. BHIAHUH ATPO EOOJ

Ocunosnara jeitnoct na BUJMH AT'PO EQO/I e cepp3aHa che cTomaHHcBaHe W obpaborka Ha
3eMe/IENCcKa 3eMs; IPOM3BOACTRO Ha HempepaboTeHa W/unu npepaboTeHa 3eMeleicKa NPOAYKLMS ¢
uen npohaxba; obpaboTeane, CKIanMpaHe W TPAHCIIOPT Ha 3€MENENCKA TPOAYKUMS, MOKYIKAa Ha
CTOKM UM IPYTH BELIM ¢ L& Ja I'M Apenpoaajie B mbpBoHauaseH, npepaboren nnu obpaboten BuL;
TBProOBCKO HPEACTABHTENCTBO W MOCPEAHMHECTBO, KAKTO H BCAKA Apyra ACHHOCT, KOATO He e
3a0paneHa OT 3aK0Ha.

JIpYsKECTBOTO € PETHCTPHPAHO KAaTO €4HOJHMYHO [APY/KECTBO C OFpaHuveHa OTFOBOPHOCT B
THProBeKHA PErHCTBP Ha Arenius 1o srmceanuata ¢ EMK 201135280,

Cenanmmiero ¥ aApecHT Ha ynpasieHue Ha ApyxectBoTo e rp.Codus, paiion Jlosener, 6yn. “Hukona
Bamiapog™ 16.

Jlo 19.10.2010 r. [IpyxecTBOTO € cOOCTBEHOCT HA eAHOJIHYHMA CODCTBEHMK Ha Kanurtana Becenun
Jaues. Upes Jorosop ot 19.10.2010r. 3a nponaxba na apyxecreed nan Enapr Yung EOG/I, crasa
cobcTeenuk Ha 10 (necer) msna, BCeKM ¢ HOMHHANHA cToiHocT 50 nea, npeactasiasaum 100% or
kanurana xa ,Bunua Arpo” EOOL

Eiponunuen cofcreennk Ha kanurana ga apykectsoro e EJIAPT VAN EOOL,

(OcHOBHKS KaHTal HAa APY:KECTBOTO ¢ B pasmep Ha 500 nB. paznpenened B 10 asana, Bcexku eanH oT
KOMTO € ¢ HOMHHa/IHa cToithocT 50 8.
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TTOACHWUTEIHA BEJEXKKH K'bM MENIUHHWSA KOHCOHWIWPAH GHHAHCOB OTYET
3a Neproja, npuiunousail Ha 31 Mapr 2011r.

2. OcHoBa 32 H3rOTBYHE HA KOHCOJHIHMPanus GUAAKCOR 0THeT

Memscaunnpsr Konconunupad OuHaHCOR oT4HeT Ha ['pynaTta € H3rOTBEH B CBOTBETCTBUE €
MexxnyHapoaauTe cTaHmapTH 3a uuancoeo oruuraHe (MCDO), pazpaborenn n mybnukyBauy oT
Cuaeta no Mexxayrapoann cueroponsy cranaaprd (CMCC) u npuerd ot Esponeiickus cboz (EC).

Mexauunuar Konconuaupan OHHAHCOB OTHET € MW3rOTBeH B OBArapckd JieBa, KOETO e
dbynkuuonanHata BamyTa Ha [pymata. Bewukn cymu ca npeactaBerd B xunaau jepa (000 as.)
(rxnOuMTENHO CcpaBHUTENHATA HHGOpManng 3a 2010 r.), OCBeH ako He € OCOUEHO JIPYTo.

B Mexnunnug Konconuampan (HHAHCOR OTHET WHBECTULMUTE B ILINEGPHH TIpeAnpHATUS ca
OTuUETEHH 1 ofoBecTerH B cwoTBeTcTBHE ¢ MCC 27 | Konconuaupanu W MHIHBHAYaTHH (PUHAHCOBU
orderTy’.

Mexaunnnar Koncounaupan (uHaHCOB OTYET € CbCTaBeH TIPHM Cra3kaHe Ha TNpHHNMNA Ha
neitcreaino npeanprITHe.

KtM jlaTaTa Ha U3rOTBAHE HA HACTOALIMSA MEKAMHEH KOHCONUAMPaH PHUHAHCOB OTHYET PPKOBOACTROTO
€ HANpPaBWIIO NpeneHka Ha cnocobHoctra Ha I'pynara na npoAsLKH CBOATa AeHHOCT KaTo AeiicTRallo
npennpuaTie Ha Oaza Ha HanuwuHata vHboOpMauMs 3a npeaBuauMoTo Obuewe. I'pynara orvura
neuanta B akymyaupana zaryda (neganta 3a nepuoja npuxaousaiy #a 31.03.2011 r. cymara ot 529
Xii. NB. M akymunupana 3ary0a 8 633 xun. ns.). Hernure aktusu na I'pynara ca nonomurenHa
BEMHYHHA & TEKYIIHUTe aKTHBH MpEeBUINABAT TEeKYUIMTE MacHBH Ha ApyxecTsoTo. Cnen M3pbpHIeHHs
npernen Ha jefinocrra Ha pyxecrsoro, ChBeTHT Ha AMPEKTOpUTE ouakBa, ue I'pynara uma
JAOCTATEYHO (PMHAHCOBH pecypeH, 3a Ja NPOABLKM ONepaTHBHATA cH AeiiHocT B Onuzko Obaelue u
[POIbDKABA 12 NPUAAra IPUHLNNA 32 felficTBallo NpennpHATHe NPH M3TOTBAHETO Ha (PHHAHCOBHS
oTHer.

KouconuaupanuaT MexanHeH Puaancos order keMm 31 mapr 2011r. e onobpen u npuer ot Cheera
Ha aupexTopute Ha 30 maii 201 1r.

3. IIpomenn B CHETOBOAHATA NOJHTHEA

3.1. O nooxeHnn

I"pynarta ripuiara clieAHNTE HOBHM CTAHAAPTY, U3MEHEHNS 1 passacHeHus kbM MCOO, pazpaborenu u
nybriukysaHd or CbBeTa TO MEXAYHAPOAHHM CUETOBOJAHM CTAHJAPTH, KOMTO HMAT e(eKT BbpXY
MEKAMHHNS KOHCONMAMpaH (QuHaHcoBug orver va [pynarta W ca 3aJbKHUTENHA 33 TIpHaaraHe oT
rOJIMIEHAS TIepHo, 3anouBanl Ha 1 guyapu 2010r.:

e  MCC 27 KoHconupupant B MHnuBuaAyanHu Quaancosy otuetH” (pesnsupan 2008 r.), npuer
or EC na 12 wouwu 2009r;

o  MCC 39 DuHaHCOBH HHCTPYMEHTH: Npu3HaBaHe M oueHABane” {M3Menen) - OTropapsuin Ha
YCNOBUATA XeAKHpanHy o3y, npuer ot EC Ha 16 centemspu 2009r;

) Tomnuau nogobpenns 2008 r. — MCPO 5 Hertexkylid akTuBM, AbpiKaHH 3a npoaaxda, u
npeycTanopeHy gefinocty”, npuery or EC;

¢ Tommumm nmomobpenns 2009r., npuetu ot EC Ha 23 mapt 2010r,

CpuiecTBEHUTE E(E_)EEKTH, KaKTo B TCKYUIMA NEPHOL, Taka U B 61:,'161]11'1 eproan, MpoW3ITUHamy ot
NpHilaraHeTo 3a IILPBH ABLT H&a HOBUTC M3UCKBAHMA BLE BPB3IKa C {IPEACTABAHE, [IPU3IHABAHC H
OLICHABAHE, Ca NIPENCTABEHN THO-J10TY?
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HOACBUTENNW BEAENKYH KbM MEXIMHEKS KOHCORKIMPAH GUHAHCOB OTUET
34 nepnoja, npukmoasam #a 31 mapt 2011r.

3. IIpoMenn B cYeTOBOAHATA NOAMTHKA (HPOALIKEHAE)

3.1 O6mu nosioxeHnd (NPoaLLGReHNE)

MCC 27 ,Konconuaupanu v uHaueuayanuu ¢unancosu oryetd’” (peemsupan 2008 r.) m3ucksa
30LIDKATENHO TPUAAraHe Ha MOIeNa Ha MKOHOMMYECKATA eJMHNLEA, chnopel KOHTo BCHUKH
YYACTHULM B COOCTBEHUA KATTUTAN Ha A3fEHO APYKECTBO C& CHHTAT 33 HETOBM COOCTBEHHUM, JOPH H
Te fa He ca CODCTBEHHLM Ha NpenpHsTHeTo Malika. YacTHUHOTO ocBODONKABAHE OT A4 B IBLIEPHO
NpelpuaATHE, B KOSTO NPEANPHsTHETO Malika 3ama3Ba KOHTpOI, HE BOAM 0 Bb3HHMKBAaHE Ha nedanba
win 3aryba, a [0 yBeNHuaBaHe WM HamasspaHe Ha coOcTeenua kanwuran. TTokynka Ha UAROTO
HEKOHTPOJHPAIL0 YYACTHE WM HA YacT OT HEro Ce TpeTypa Karo CAenka ¢bC COOCTBEHMLM H ce
OTYHTA B KANTATANA.

WMamenernero Ha MCC 39 - Otroeapallld Ha YCIIOBHSTA XeLKHPAHM NO3SHUMM — HE IO3BOAABA
onpeneisHeTo Ha MHGIALMATA KATO XC/UKHPAH KOMIOHEHT Ha (MHAHCOBHTE MHCTPYMEHTH ¢
(dukcupana NUXBA U OMUHOHHMTE JOroeopd. B XemiipanHs pHCK HE ClelBa Ja €€ BKIIOYBA
CTOHHOCTTa BB BPEMETO.

Topwnm nonobpenus 2008 r.:

- Mamesdennero na MC®O 5 _Herekyliy akTHBHM, AbpAKaHu 3a npojaxba, U IpeycTaHOBEHU
JeHHOCTH” TIOACHARA, Ye TIPEeANPHATHE, KOETO HMa TJ1aH 3a npoaax0a, BKIroyBall 3aryba Ha KOHTpOJI
Haj ABIIEPHO MpeIrpuATHe, celBa Ja KnacudyLMpa BCHYKM aKTHBH M MAaCHBH Ha IBIEPHOTO
HpeANpUsITHE KATO AbPKaH# 3a npojaxba, KOraTo ca H3ITbIHEeHY U KPUTEPHHUTE ChITIaCHO naparpadbu
6-8, He3ABUCUMO OT TORA J&IH TIPEANPUATHETO 1€ 3ana3y HeKOHTPONMMPALlo yHacTHe B JAblUEPHOTO
NpeRnpHiATHe cea npoaaxbara.

Tommmaute nopodpenus 20091, BruouBaT NPOMEHH B CIEHHTE CTaHAAPTH.

-Hsmerennero Ha MCO®O 2 cwrnacysa obxeara pa MC®O 3 (pesusmpany u MCOO 2 n
HOTBbPIKIAABAE, Ue KOMOMHAIMA OT TIPEANPHUATHA UK CTPYKTYPH, HAMMPALIM ce 10 o0l KOHTPOn i
YUYACTHE HA NPeANnpUATHe B 00pa3yRraHeTo Ha CHLBMECTHO NIpeAnpusTHe He ca B oOxeata Ha MCOO 2.

-Msmenensere na MC®O 5 nosicnsiga, we ¢ MC®O ce onpenensaT oNoBeCcTARAHHATA, U3UCKEAHHU BBE
BPb3Ka ¢ HETEKYLIMTe aKTHBH (WIM Ipyls 3a ocBodOXkZaBaHe), Kinacu(uumpany Karo JbpiKaHH 3a
nponaxba 1M npeycraHosenn AefiHocti. OnoBectaBanyuaTa B Apyrure MCDO we ce npunarar KbM
TEe3W aKTHBU (ANTH IPYITH 3a 0OCBOOMKAARAHE), OCBEH aKO He €& W3UCKBAT CrieLQHYHN ONIOBECTABAHHA
BLEB BPb3KA ¢ HETEKYLIWTe akTHEH (Mnu rpynH 3a ocsoboxiaBane), KWIACHQULHPaHH KaTo AbP/KaHH
3a npogakda Wik TIpeyCTAHOBEHH AEHHOCTH, WM ONOBECTABAHNA 3a OLEHABAHETO HA AKTHUBHTE H
nacuBMTe B PAMKHTE Ha jAajeHa rpyna za oceoDoxasaHe, KOATO Be Jonaga B obxpara Ha
M3MCKBaHUATA 32 oleHsapade Ha MCQO 3, KaTo Te3n ONOBECTABAHUA HE NPUCHCTBAT BEYe B APYIH
OenemKu KbM (PHHAHCOBHTE OTHETH.

-Hamenennero va MC®O § noachHsBa, ue OLOBECTHBAHETO HA OLEHKA HA CErMEHTHM axKTHBH Ce
M3UCKBA EOWHCTBEHO, aKO Tasw HHGOpMallisd ce Tperniexza OT PhKOBOAHTENR, BIEMall [JIaBHUTE
OfepaTHRHH pPellenus.

-Mamenennero sa MCC 1 noscasiea, ye knacudmkalyiara Ha AajeH nacyB He e BJIHAE OT yCIOBHATA
BBB BPh3Ka ¢ HEro, KOMTO OMXa IMO3BOMMIH Ha KOHTPAreHTa [IPH JKEJIAHHME 4A FO YPE/IM Upes U3AaBaHe
Ha HHCTPYMEHTH Ha CODCTBEHNS KanuTasl.

-Hsmenenrero Ha MCC 7 noscHsea, ue KaTo HHBECTHIHOHHA AcHHOCT Morat na Onuar
KnacH(PUIMPaHK CAMO Pa3sXxOjinTe, YMHTO PE3yNTAT € TPURHAT B OTYeTa 33 (PUHAHCOBOTO ChCTOSHHE
AKTHE,

-Hamenenuero Ha MCC 17 wusucksa npu JOTOBOp 33 JIM3HHE, BKAKYBAL 3eMA M CTpaiu, da ce
H3BbPLIBA OT/ENHO KNacHdHLMpaHe Ha eNeMEHTHTE 38MA U Crpaji Kato (pUHAHCOB WIH ONEePaTHBEH
JAU3HHI B CBOTBETCTBHE ¢ 13ncKBanusTa Ha MCC 17.

-Msmenenuero sa MCC 18 pxmouBa fonwisuTeneH naparpad kbM npunosxenuero sa MCC 18 ¢
yKa3aHHg B KOM Cllydau ApY/KecTBOTO AelicTBa KaTo NPHHCHNIAN MM areHT.
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TTOACHUTEAHW SENEXKH KM MEXJTAHHM S KOHCONAUIHPAH GUHAHCOB OTHET
33 nepuoa, npuKirousa Ha 31 mapt 201 1r.

3. TpomeHs B cHETOBOAHATA NOJMTHKA (TIPOALIKEHUE)

3.1. O0mn noaokeHns (NpoAL/LKeHe)

-Hsmenenrero 5a MCC 36 moscHABa, ye ¢ Hell TecTBaHe 3a O0e3lleHKa BCAKA OT eNHHHLNTE HiH
FPYTN OF €QMHHIM, FeHepHpally MTAPHYHHA NOTOLUH, KM KOHTO € OTHEeCeHa penyTaumsiTa, He clejsa
[A HAJBUIIABA MO pasMep ONEpaTHBEH CETMEHT, KaKTo e onpezesieH B maparpag 5 or MC®O §
,,OMepaTHBHHE CErMEHTH NPe/iH arperalusTa.

-M3menennero Ha MCC 38 oTMeHs M3KTIOUEHHMETO, ChITIACHO KOETO HEMATEpHANeH aKTHB He ce
MpuU3HABALlE, KO HE MOMKeIle Ja Ce OLEHH HalE/kKIHO HEroBaTa CIPaBelyINBa CTOHHOCT.
MaMeneHneTo OTIpefiens pasiuyHy TeXHMKM 33 OllEHABaHe, KOWTO MoraT ga ObJaT W3FoN3BaHy 3a
OlleHKa Ha HEMATEPHATTHH aKTHBH, KOTaTO JIMICBA aKTHBEH nasap.

-HMamenennero Ha MCC 39 noscnspa, ye usknoueHueto ot obxeara cbernacso MCC 39.2(0x) ce
OTHACS €IHHCTBEHO 10 GOPYBP/IHU I0TOBOPH MEXKTY KyIyBad M aKLMOHED MPOo/JaBay 3a MOKYNKa Wik
npoaaxba Ha NpUACDUTO TIPEANpUATHE, ¢ KOMTO OM ¢e nocTirHama Suskiec komOuHaums na Ob/enia
naTa pa npuaobueae, B Cilyyail ye CPOKBT HA JOPYBLPAHMA NOTOBOP HE HA/IBHIIIABA PA3YMEH NEepHO,
KO#TO e 00KYaeA 3a NMoIyyaBaHeTo Ha HeoOxoauMUTe pa3pellieHHs 1 NPHKIOYBAHETO HA CE/IKaTa.
Jamenerneto Ha KPMC®O 9 noscrisgra, e KPMCDO 9 e ce npuhara xbM BHEAPEHH AEPUBATUBH
B JOrOBODH, NMONYYeHN TIpH OuzHec komGuHaums (kakto e onpeaenesa 8 MCDO 3 (pesusnpan 2008
r.), KOMOMHAaUWA OT MOPEANpPHMATHA WM CTPYKTYPH, HaMHMpalid ce 107 o0li KOHTpOn MM
o0pa3yBaHeTO Ha CBBMECTHO NTPEJHPHATHE.

-HUamenensero na KPMC®O 16 noacHsasa, Ye XeDHKMPalMsT MHCTPYMEHT Moske Ja Obae AbPiKaH OT
BCAKO NPE/NPUATHE WM MPEANpPHATHS B PAMKUTE Ha Tpynara BKIIOUMTENHO W OT XeJKMPAHOTO
NpeanpHaTHe.

CrneaHuTe HOBM CTAHAApPTH, M3MEHEHHMs W PA3SCHEHMs He ca CBbP3aHM ¢ JeHuoctra Ha ['pynara u
HaMat eexT BLpXy (HUHAHCOBHA OTYET!

o MC®O 1 “[lpunarane 3a nbupsd BT Ha MeXOyHApOIHMTE CTAHAAPTH 38 (HMHAHCOBO
orunTane” (WsmeHeH) — JlonbaHutensay ocBOOOKAABAHNA 33 NPEANPHATHL, NPUIATalUM 33
tbpu bt MC®@O, npuer ot EC na 25 ronn 2010 r;

o MC®O 1 “Tlpunarade 3a bpBM 0BT Ha MEXAYHAPOAHWTE CTAHIAPTH 33 (UHAHCOBO
otunrane” (pesuzupan 2008 r.), npuer ot EC na 25 noemepy 2009 r.;

o MC®O 2 ,JInamane na Gazara na axuun” (uzmenen) - CAeJkH B paMKHTe Ha rpynara ¢
nnamane Ha 6asaTa Ha akumu, npuer ot EC na 23 mapr 2010 1.,

MCDO 3, Buskec komOunauun” (pesusnpan 2008 r.), npuet ot EC Ha 12 1on1 2009 1 ;

¢  KPMC®O 15 ,,Criopasymenns 3a CTPOUTENICTBO HA HEJIBH/KMMH UMOTH” B cvna oT 1 aHyapu
2009 r., npuer ot EC Ha 23 10nu 2009 r. 3a nepuoau kbM wii cien 1 anyapu 2010 r.;

e KPMC®O 16 “XemxupaHe Ha HETHA WHBECTHLMA B UYKIECTPAHHA onepauys”™ B Chjia ot 1
oktomepu 2009 r., npyet ot EC 3a nepuoan kbm wnu caep 1 womi 2009 r.;

o  KPMC®O 17 , Pasnpenenenue Ha HenapuuHi akTHBH Ha cobetsenuunte”, npuet or EC Ha
25 noemepu 2009 r.;

s  KPMC®O 18 ,lIpexsbpnsse Ha aktusu ot knuenty’”, npuet ot EC na 27 noemepu 2009 1. 8
CHIa 33 NEPHOAH KbM M et 31 oktoMepu 2009 1,
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TTOSCHATENRHY BENEXKHA KbM MEXKIHHHNS KOHCOIMHMAWPAH @HHAHCOB OTUET
3a niepuoAa, npuKrouBait Ha 31 mapt 2011r.

3. IIpoMeHH B CYETOBOANATA NGJIHTHKA (NPOABIKEHHE)

3.2.  Craugapra, H3MEHEHHS H Pa3ssiCHEHHS, KOHTC Bee OlIe He ¢a BJeiIH B CHJI4 H He ce
HpsaaraT or no-paHua aara ot I'pynara

KM marata Ha 0700peHHETO HA TO3M (MHAHCOB OTUCT, HAKOM HOBH CTaHAAPTH, W3MEHEHHH M
Pa3sACHEHHMS KbM ChIECTBYBAIH Bede CTAHAAPTH ca NyONuKyBaHu, HO He ¢4 BIE3IM B CHIA 1 He ¢a
OunK NIPUIOKEHH OT NMo-paHdHa jara ot I'pynara.

PBHKOBOACTBOTO O4aKBa, 4e BCHYKH HOBOBDBBCICHHA IEHC Gbll&’f BKIIOUECHH B CHETOBOAHATA NONUTHKA
Ha prnewa 34 IbpBUA OTUETEH NIEPHO, 3aNOYBall ¢ae AaTtara, 0T KOATO Te B/IN3aT B CHla.

Hndropmaims 0THOCHO HOBH CTAHZAPTH, M3MEHEHHUA M PA3aCHEHNs, KOMTO Ce O4aKBa J1a Mmar edekr
sppxy Mexaunnus Konconnaupan ¢uHasHcoBMa oTueT Ha Ipynara, € npeacraBena no-noay.
[lyGnukyBanu ca ¥ ApYrYM HOBM CTAHAAPTH U pa3fACHEHHA, HO HE CE€ O4aKBa Te Jia MMat ChbLIeCTBEH
ederr Bppxy Mexawnnus Koncomiaupasus duHancoBus otder Ha [pynara.

MC®O 7 ,,0unancoBH HHCTPYMEHTH: ONOBecTABAHe” — OTIIHCBANE — B cHIa oT 1 wum 2011 r.,
Bce oie He e npuet or EC

Hamenennero aa MCOO 7 poan A0 0o-rosiAMa I[PO3paqyHOCT HPH OTYMTAHETO Ha CHETKH ¢
NpexsbpisHe Ha (HUHAHCOBYM MHCTPYMEHTH H yhecHspa pa3sOMpaHeTo Ha [O/I3BaTeMTe Ha
(PMHAHCOBUTE OTHETH OTHOCHO H3JIaraHETO Ha PHCKOBE NPU NPEXBLPAsHE HA (QMHAHCOBH AKTHBH H
edekra OT THX BBPXY (PHMHAHCOBOTO CBCTOAHME HA IpynaTa, 0coOeHO B Cilydail Ha CeKIOPHTH3HpaHe
HA JHHAHCOBH AKTHBH.

MC®O 9 ,,dunancosn HHCcTpyMeHTH” B ciiia or 1 simyapn 2013 1., Bee omie ne e apuer or EC

MC®O 9 npejcrapnapa MbpBaTa 4acT OT npoekTa Ha CBBeTa IO MEKAYHAPOJHH CHETOBOIHH
crangaapti (CMCC) 3a samgna na MCC 39 | DunraHcoBH HHCTPYMEHTH: NPHM3HABAHE W OLEHABaHE”
no kpas Ha 2010 r. Toii 3aMeHs yeTHpUTE KaTeropHH (HDHHAHCOBHM aKTHBH NPH TAXHOTO OHEHIBaHE B
MCC 39 ¢ xnacuduraums Ha Oasara Ha eguH eaumHctBeH npunuun. MCOO 9 uzpckBa BCHYKH
(bMHAHCOBHM aKTHBM A2 C€ OLEHABAT WIH 110 aMOPTU3HPAHA CTOHHOCT WIIH TIO COpaBeAHEa CTOHHOCT.
AMOpPTH3HpaHaTa CTOMHOCT NpeAaocTass MHOOPMALIHA, KOSTO € [I0/1E3HA IPU B3EMAHCTO HA PEIICHMS,
OTHOCHO (DMHAHCOBM aKTHBH, KOMTO ¢€ Ab[HKAT OCHOBHO ¢ He’ NONYJYaBaHeTO HA NapH4HM TOTOLH,
CBHCTOSAILA CE OT IUIALIAHE HA FAABHMNA W NHXBa. 38 BCHYKH ApYrd (JMHAHCOBYH AKTHBH BKJIHOUHTENHO
TE3M, NBPIKAHU 33 THPryBaHe, CHpaBeluBaTa CTOHHOCT Npeictapissa Hail-rionxoasuara 6asa 3a
ouenssane. MCOO 9 npemaxsa neoOX0AMMOCTTa OT HAKOJKO MeToaa 3a o0e3neHKa, KaTo
OpeaBrKAa MeToa 3a o0esieHKa caMO 3a aKTHUBMTE, OTUMTAHM M0 aMOPTH3HMPaHa CTOHHOCT.
JOIMLAHATENHY pa3aeny BbB BPb3Ka ¢ 00e3LeHKa M CHETOBOAHO OTUMTAHE Ha XEJDKUpaHe ca BCe Ollle
B npoliec Ha paspaboteane. PhbxoBoAcTROTO Ha I'pynarta caenpa aa ouenH edexra OT U3MEHEHHATa
#bpXy GUHAHCOBHA OTHeT. BBIIPEKU TOBA TO HE OYAKBA WIMEHEHMATA Na ObAAT NPUIOKEHH npeln
nyOIMKYBZHETO Ha BCHUKM Pa3jieNl Ha cTaHAapTa H NpPeaM Aa MOXKE Ja Ce OLEHM TeXHHA UAOCTEH
e(exT.

MCC 12 ,,Jaweus 8bpXy A0X0AH” — OTCPOYECHH AAHBUH — B ciia oT 1 gnyapn 2012 r., Bce ome
we e npuet ot EC

CraHaapThT W3HCKBA [PY)KECTBATa [d OLEHABAT OTCPOUCHHMTE AAHBLM, CBHP3AHH ¢ aKTHBH, B
3aBHCHMOCT OT HadMHa, no KoHTo ce ouakma Aa ObJe BB3CTAHOBEHA TAxHata OanaHcopa croiiHoct
ypes u3rnon3pase Wik npoaaxda. Tbil kaTo NpH HHBECTHUMOHHN UMOTH, OTYUTAHH 1O CHpaBeiiBa
cToitnoeT cbrnacte MCC 40 HusecTHiMonal ¥MOTH”, € TPYAHO M CYOeKTHBHO Ja ce Onpeaeiy
KAKBA 4YACT OT BH3CTAHOBABAHETO Le Ce MIBBPLIKM Hpe3 NOCHCABAIG M3MOA3BaHe Wi nponaxda, ce
BBBEIA M3KIIOUEHHE OT NOCOUEHHs TMPUHIMT - OTIPOBEPKHMOTO NPEANnoNoKeH e, ye DanancoBaTa
CTOMHOCT Ha TIOCOUEHWTE MHBECTHUHOHHH MMOTH lLie ObIe BBICTAHOBEHA CAMHCTBEHO Hpe3
nponax0a. B pe3yaTar Ha MIMEHEHMETO B CTAHAPTa ¢a BIIFOUEHH yKasanusta Ha [IKP 21, Jlansum
BEPXY A0XOAA — BH3CTAHOBABAHE HA NPEOHCHCHMTE HEAMOPTHIUPYEMH aKTHBH M Pa3siCHEHHETO €
OTMEHEHO,
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FIOACHUTENHH BENEXKH KM MEXIMHHWA KOHCONHMAWPAH GHHAHCOB OTYET
3a nepHoaa, npukaousau] Ha 31 mapt 201 1.

3. IMpomenu B cueTOBOAHATA NOJAHTHKA (NIPOALIKEHHE)

3.2,  CranaapTi, H3MEHCHHS H Pa3siCHCHHS, KOHTO BCe OIlle He ¢a BJEIIH B CHJIA H He ¢e
NPpUJIATAT OT No-paHua gara ot I'pynara (mpoan/iKeHHe)

MCC 24 ,,Onosecrasase Ha cBbp3ans auua” {(m3veden) B ciaa ot 1 sayapn 2011 r., npuer ot
EC na 19 1onm 2010 1.

Himenenneto OTMeHS M3HCKBAHETO 34 NPeANpUsSTH 0T NIyOIHMYHHA CEKTOpP 1A OMOBECTABAT B
AeTaiiny BCHYKH TPAH3AKHHMH ¢ MPABKUTENCTROTO i JIPYTH TpeNpuaThs ot myOmitunns cexktop. He ce
W3HCKBA OIIOBECTHBAHE Ha TPAH3AKLUMMTE MEXAy HPeNIpHsTHs OT [yOAHUYHHA CeKTOp o
NPABMTEIICTBOTO, KAKTO M BCHUKHM APYrH MNpeanpusatus oT nyGnuuwnus cexrtop. Bmecto Topa e
#e00X0AHMO OFOBECTABAHE HA HMETO HA MPABHTEJICTBOTO, XapakTepa Ha BPb3KaTa, BUAA W pa3Mepa
HA BCAKA OTACTHO 3HAYMMA CJE/IKa H KaYeCTBEHO M KOAHMYECTBEHO OIpeAensHe Ha pasMepa Ha o6uio
3HAUMMH CIETKH.

MCC 32 ,,@usancoBn HHCTPYMeHTH: npeacrapsane” {(u3menes) 8 cuia or 1 gespyapu 2010,
npuer ot EC Ha 24 nexemepn 2009 r.

C wsMenennero Ha MCC 32 ce yTouHABa Kak CE OTYMTAT HAKOHM TIpaBa, KOTAaTO eMHTHpaHuTe
MHCTPYMEHTHTE €@ ACHOMHHMPAHM BbB BajlyTa, PasiM4Ha OT QYHKUHOHAIHATA BA/lyTa HA eMMHTEHTA.
AKO Te3M MHCTPYMEHTH Ca E€MHTHDPaHM MpPOMNOPLMOHANIHO Ha ChUIECTBYBALIHTE aKUHOHEPH Ha
eMHUTeHTa, 3a (MKcUpaHa NapuyHa cyma, e cieisa aa Opgar knacuguuMpanH xato cobcTeen
KalnuTai, JOPH aKO TAXHATA LeHa Ha YIpPaKHABAHE € JEHOMWHHpPAHA BBB BA1YTa, PaziMyHa OT
(PYHKLMOHATHATA BalyTa Ha NpeANpHATHETO.

KPMC®O 14 ,IIpeannamane Ha MHuumanno (puuancupane” s cana or 1 suyape 2011 r,
npuet ot EC na 19 roaum 2010 1.

H3amenennero na KPMC@O 14 wu3nckea npu3HABAHETO HA AaKTHMB B pa3Mep Ha JOGPOBONHO
ApeArnaliane Ha NEeHCHOHHM BHOCKM 338 MMHHMANHO (QUHAHCHDAHE MO OTHOWEHHE Ha Onaeln
yeiyry. [TpeannarenuTe BHOCKHY BOAAT 10 HAMAIABAHE HA pasMepa Ha MUHUMATHOTO (PUHAHCHpaHE B
OBelH TepUoaH.

KPMC®O 19 ,lloracapane HAa (HHAHCOBH 3aiL/KEHHE ¢ HHCTPYMeHTH Ha colcTBeHHA
kanuran” B cuna ot 1 toatn 2010 r., npser or EC na 23 waun 2010 r,

KPMC®DO 19 uzsicHsiBa OTYMTAHETO Ha (DUHAHCOBM TNACHBH C TIPEJOTOBOPEHM YCJIOBHS, KOMTO
NPCABHAAAT HOraciBAHETO Ha 3aJLIDKCHHMATA upe3 H3/1aBaHe HA MHCTPYMEHTH Ha cobcTBeHns
Karuran 3a kpeauropa. Criopea KPMC®O 19 uncrpymenTute Ha cOOCTBEHMA KANUTal, U34aeHH 34
TIOracsBaHe Ha 3aMbDKeHUe, TIpeJCTARIARAT NAATEHO BBIHATPAK/ICHUS U M3MCKBA NPH3IHABAHETO HA
pesyararta B neuyandarta unu 3arybara. Toea ChOTBETCTBA HA OCHOBHMS MOAXOA APH OTAHCRAHETO HA
sapbmxenus  cropen MCC 39, PasmepsT Ha neuanGata unu 3arybarta ce onpeiens Karo pazivka
Mexny Danancopara crolinocT Ha (UHAHCOBMA HAacHB M CIPARSANIHBATA CTOHHOCT HA W3AafeHHTE
HHCTPYMEATH Ha coDeTBeHUs kamuran, B ciiyvall ue cnpasensusaTa ¢rofHOCT HA MHCTPYMEHTHTE HA
co0CTBeHHS KAllMTal He MOXKE [ia ce OUEHH HAAGMHAHO, Ce H3N0A3BA CIpaBeanMBaTa cToiHOCT Ha
CBUIECTBYBALNOTO (UHAACOBO 3a3JLIMKEHHE 33 OLEHsBAaHe Ha nevandara wiaw saryfata W Ha
H3a1eHUTE HHCTPYMEHTH Ha CODCTBeHNA KanuTan.
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TTOACBHUTENHW BENEAXKK KbM MEXIWUHHWA KOHCONKW/HMPAH ®HHAHCOB OTUET
sa nepuoa, npurmodsaly Ha 31 mapt 2011r.

3. [lpeMenn B CHETOBOAHATA NOJHTHKA (IPOXLIKEHME)

3.2 Cranaapry, H3MeHeHHsT H PA3siCHEHHS, KOHTO BCe CLIE HE €A BJIEINH B CHJIA H He ce
HpiIATAT OT No-panHa zara ot I'pynara (npojibikenne)

Fognmuu nogobpenns 2010 r. B cana or 1 smyapn 2011 r., ocBeH aKo He € MOCOYeHa ApYra
aaTa, Bee ouie He ca apuern or EC:

-HMizmenenrero Ha MC@O 1 noscuspa, ye NpenipHaTHs, niprnaraiun 3a nepsu nst MCOO, He
npunarar MCC 8 npu npoMeHM B CHETOBOJHATA [OJMTHKA, BL3HUKHANK B pe3yarar Ha
npemyHasaneto kbM MC®O win npes NepHOAMTE HA TTHPBHA (HHHAHCOB OTYET, H3TOTBEH CHITIACHO
MCOO. MamenenneTo w3HeKBa OT TIPeANPUATHATA, Npunaraiiy 3a mspex osT MC®O, na onoeectart
1 0BACHAT MPOMEHHTE B CYCTOROHATA TIOUTHKA MAH W3TION3BAHETO HA OCBODOKIABAHKATA CHTIACHO
MC®O 1 B nepuoaa MEXAY OBLPEHA MEXHEH GHHAHCOR OTHET U ITbPBIA FOANLICH (PHHAHCOB OTHET
cwrnacuo MC@O.

Hsmenennero va MCDO 1 paswmupasa obxBara MpH M3NOA3BAHETO HA ONEHKA M0 CIPABCAIWBA
CTOHHOCT, HPE/JM3BAKAHA OT KOHKpeTHO chOuTHe. B nbpeus cu QueaHcoB oTYeT chraacHo MCOO
npennpuaTHe, npuwiaramo 3a nepsy neT MCOO, Moxe aa u3N0A3Ba OLEHKA N0 Cripasenga
CTOMHOCT, NPEAM3BHKAHA OT KOHKPETHO ChOWTHE, KATO IIPHETA CTOMHOCT W NPH3HABA KOPEKLMATA OT
TIpeclieHKata B HepasnpeaeneHara nevanta. Topa BaXKu # B CIy4auTe, KOTAaTO KOHKPETHOTO ChOuTHE
CE € CHCTOMIO Clie] JaTaTa Ha npeMunasane KoM MCDO, HO mpes nepuoaHTe, BKIOUYEHH B MLPBHA
$urancos order cernacHo MC®O. Jlpyrute npasuna Ha MCOO 1 ce npmnarar KbM jatara Ha
npeMuHaBane kxsM MCOO,

Hamenennero pa MOCDO 1 paspeiraBa HA NPEAHPHMATHS ¢ ONEpPATUBAA JeHHOCT, TPH KOATO
MPOADKHUTE LEHH NOUIeKAT Ha JIbPIKABHO PeryaMpaHe, Aa H3nousBar OalaHcoBaTa CTOHHOCT Ha
MMOTH, MALIMHK K CHOPBIKEHHS MIIH HEMATEPHAIIHN aKTHBY, ONpe/ieniena Ha 6a3aTa Ha CUETOBOJHUTE
CTAHZApTH, TpWIArady [0-paHo OT MAPEANpPHATHETO, KATO HpHeTa CTOMHOCT KbM JjlaTata Ha
npemuHarade keM MC®DO.,

-Hameneanero na MC®O 3 (B cunma ot 1 ronu 2010 r.) poscHisa, 4e TIPU3HATOTO YCIIOBHO
BL3HATPAKACHHE B pesynTar va OusHec KOMOHHALMK Tpean AataTa Ha npunarane na MCOO 3
(pesuszppan 2008 r.) He creapa Aa Objle KOPUIHPAHO KbM JiaTaTa Ha npunarase Ha MC®@O 3
{peBuzmpan 2008 r.) ¥ naea yxasasud 3a OCAEIBAILOTO MY OHEHABAHE.

TpaBoTo Ha M3GOP MPH OLEHIBAHETO HA HEKOHTPOIHPAILOTO YHACTHE IO CIPABEIMBA CTORHOCT M
NPONOPLUHOHATHO HA CTOHHOCTTa HA PA3rPAHHYMMITE HETHHM AKTHBH Ha NpUACOMBaHMA C¢ Nphiara
CaMO 3a KOMMNOHEHTUTE Ha HEKOHTPONHPALLIOTO Y4acTHE, KOUTO YAOCTOBEPABAT COOCTBEHOCT Y AaBar
NpaBo HA TeXHHTEe IPUTEXKATENN Ja AONy4aT NPONOPUMOHANEH [l OT HETHUTE aKTHBH HA
npuxoOuBatns B cayuail Ha nukeuaanus. Mamenennero na MC®O 3 noscHsABa, 4€ BCHYKH OpPYru
KOMOOHEHTH Ha HEKOHTPOJMPANIOTO YYacTHe clieipa Aa ObAaT OLeHABAHM [0 CHPABEINBa CTORHOCT
KbM JATATA Ha NpUAcOHBaHe, OCBEH KO He ¢e H3HCKBA ApYra olleHka cbrnacHo MCQO.

Hsmenennero na MCOO 3 noscHABa HACOKMTE 3a OTUHTAHE Ha TPAH3AKUMH 3a fnamane Ha OazaTa Ha
aKiMM Ha npuaoOHBAHMS, KOMTO TpUAOOHBALIMAT Ce CBINACABA WM OTKA3Ba Jla lnpueMe, B
CHLOTBETCTEHE ¢ MeToa chriacHo MCDO 2 kem narara Ha npuaobHBaHe.

-Usmenenuero ma MCOO 7 rnoscHisa HIWCKBAHWATZ 34 OINOBECTABRAHE HA CTAHAAPTA, KAaTo
OTCTPAHABA HECHOTBETCTBHA, MOBTAPSIIM Ce H3MCKBAHHA 1 OTAEIHH ONOBECTABAHUSA, KOMTO MOFAT Ja
O0BAaT NOJABEKIALIH.

-Uamenennero na MCC 1 nosacHABa, ue NPeanpUsTHATA MOIAT a TNPEACTaBAT W3INCKBaHHTE
PABHEHMS 38 BCEKH KOMIIOHEHT OT APYIHs BCCODXBATEH NOXO/ B OTHETA 32 MPOMEHHTE B cobeTBeHus
KalluTal WK B DOSCHEHMATA KhM (JMHAHCOBUA OTUET.

-MamenenusTa na MCC 21, MCC 28 uw MCC 31 (8 cuna or | roam 2010 r.) ca cepp3ann ¢
W3UCKBAHUATA NPY MEPCHEKTHRHOTO npuiaraHe Ha npomenyrte B MCC 27 ot 2008 r.
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HOSCHATENAHM BEJIEXKIG KbM MEXAMHH NS KOHCORUANPAH GIMHAHCOB OTYET
3a nepuoja, npHnoyea Ha 31 mapr 201 1r.

3. HPOMEHH B CUETOBOAHATA NOJHTHKA (ﬂpG,H'bJ'I?KEHHB)

3.2. Cranaapra, H3MEHeHHS M pa3sicHeHHd, KOHTO BCe OLIE He A BJE3IH B CHJA H He ce
NpUIAraT oT Ho-paHHa aara or I'pynara (npoab/rxense)

-Usmenenunero na MCC 34 uenn nopobpaBaHe Ha MEXIHHHOTO (PMHAHCOBO OTHHTAHE KATO NOACHABA
M3MCKBAHMTE ONOBECTABAHUA BKIFOUMTENHO aKTyalHITe H3MEHEHMS B u3ncksaHuaTa Ha MCOO 7.
~HMamerennero na KPMC®O 13 rosicHgBa, 4ye KOraTto CIpaBelfivBaTa CTOHHOCT HAa Harpajaurte
kpeanTH (Hanp. GOHYC TOUKK) ce oreHABa Ha Da3aTa Ha CTOHHOCTTA HA HArpajaMTe, KOMTO e Obaar
NpeAcCTaBeRy, NPH ONPEIEIAHETO HA CHPABEANMBATA CTOMHOCT Ha JAaACHHTE HArpaan KpeauTd
TpabBa fa ce B3eMAaT Npel BH/J OUYAKBAHHTE KPEAMTH, KOWTO HiMa Ja ObJarT H3NON3BAHH KAKTO M
OTCTBIKH HIM MOOHIPEHUs, KOMTO Ouxa OHIM NPEeINOKEHH HA KIMEHTH, KOHTO He C& Creueiiniu
Harpaju KpeJuTH NPy MbPBOHAYAIHA TOKYTIKA.

IlyGarKyBaHy ca ¥ CIeAHNTe HOBU CTAaHIapTH U Pa3sCHEHMA, HO HE Ce OYaKBa Te J1d MMAT ChUIECTBEH
eheKT BLPXY KOHCONWIHpan#sa hHUHaHCOB oTHeT Ha [ pynara:

MC®O 1 “TIpnaarane 3a NbpBH NMHT Ha MexIyHapoaHHTE CTAHAAPTH 33 (HHAHCOBO
oruprage” (usmenen) — Orpanndenn ocBoOOKAABAHHSI OT CPABHHTCIHH OLOBECTABAHUSA
enrnacao MC®O 7 3a npennpusiTus, npuiaramy 3a uepsd 16T MC®O — 8 cuaa or 1 roim
2010 r., npser ot EC na 30 1onn 2010 1.

Hsmenennero 2 MCOO 1 - OrpaHuueHn ocpoboxiasaHusd OT CPaBHHMTENHH ONOBECTABAHUA
cwernacuo MC®O 7 3a npeanpuatvs, npuiaramu 3a oeped ner MCOO - paspemasa Ha
NpeanpHATHATA, Opunaraiy 3a mepeu st MC®O, na ve npeactasat cpasuuTenHa nudopmanys npH
OTIOBECTABAHMATA ChIviacHe M3MeHeHneTo Ha MC®O 7 | DPunancoru wactpymenti: OnosecTasane”
ot mapt 2009 r. B mupBaTa roavHa ua npunarage Ha MC®DO.

MC®O 1 “Ipunarase 32 NupBH OeT nHa MeXIYHADOAHETE CTAHAAPTH 33 (HHAHCOBO
OTHHTAHE” - HIMEHeHHS OTHOCHO cBpbxundIanns u ¢purcupann Aatu, & cuia or 1 oan 2011
r., BCe ole He c¢a nppHers o1 EC

MsMeHeHnaTa BIJHOUBAT B HpoMEHH B craknapra. Jlatata 1 anyapu 2004 r. e samenena ¢ garara Ha
npemunagade kM MCDO npu caenks, CBLpP3aHM ¢ OTHMCBAHE Ha AKTHBH W MAaCHBH, W NpH
onpefie/IHE Ha CIIpaBednMBara CTOHHOCT Ha (DMHAHCOBM AKTMBHM M HACHBM, KATO Ce W3MON3BAT
TEXHMKH 3a oneHapane. Bropara npomaHa TO3BOMABA HA APYKECTBA ClIe] [IEPHOA Ha CBPbXHH(IALMA
4 oleHABaT QHHAHCOBUTE AKTHBY W TIACHBHM, JAbPKAHH Npeld HOPMAIH3HMPAaHETO Ha MKOHOMHKATA,
HO CrpaBesiaBa CTORHOCT M 1A 4 H3IO/I3Ba KaTO NPHETa CTOMHOCT TIPH H3TOTBSHETO HA MBPBHA OTHET
no MCdO.

4. CuYeToBOAHA NOJIUTHKA

4.1. OH1mH NoJI0MeHun

Haii-3nauuMute CYETOBOLHM [OUTHKH, Hpiiarasyd npid #3roTBAHCTO Ha TO3H @HHHHCOB aT4eT, Ca
npeacTapcHM no-A0ay.

Mex uHHuAT KOHCOJ’EHIIHpaH (}JHHHHCOB OTHET € U3IOTBEH [IPH Clia3BaHE€ Ha DPHHIMIINATC 34
OlleHABaHe HA BCHYKH BWIOBC AKTHBH, DacHBH, NPUXOAKH H Pa3xXoiM, CLIJIAcHO MCDO, basure 3a
OLIEHKA Ca OHOBECTCHH ﬂO,IlpO6HO [O-HATATLK B CUCTOBOAHATA TIOAUTHKAZ KbM KOHCOJIHAHPAaHWA
(bHH&HCOB ordeT. MexaMHHMST KOHCOHHHHP&H CI)HH&HCOB OTYET € M3roTBEH MHPKW CHa3BaHe Ha
MpHAHANE Ha neficTrauio APEANPHATHE.
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TTOSICHHUTEAMW BENEKKH KbM MEXJIMHHK S KOHCONWAMPAH GHHAHCOB OTUET
3a nepuoja, npuxmoveant Ha 31 mapr 201 1r.

4. CuetroBoOIHA NOJHTHKA (IPOIL/KEHHE)

4.1. O0uIH noJIokeHus (APOALIKEHHE)

Cnenpa a2 ce OTOEAEKH, Y€ TIPH M3TOTBAHETO HA [IPEACTABEHUS KOHCONMINpPAH (hMHAHCOB OTHET ca
W3M0I3BANM CUETOBOAHM OLEHKH W JIONyCKanus. Bbripexu, ue Te ca OazumpanHu Ha MH(OpManus,
npe/iocTaBeHa Ha PBKOBOACTBOTO KbM JaTaTa Ha M3rOTBAHE Ha MEKAMHHHSL KOHCOMHIHpAaHHA
dHMHAHCOB OTYET, PEArHHTE Pe3yNTaTH MOraT [la C€ pas/iuyaBarT OT HANpaBeHHUTE OLCHKH U
JOMyCKAHKA.

4.2 Ilpencragsine Ha KOHCOAHAHPAHHS PHHAHCOR OTUET

QuUHAHCOBUAT OTUET € npencTtaBeH B ¢vorBeteTBHe ¢ MCC 1, llpencrapsne Ha Qunascosu oT4eTH”
(pesuszupan 2007 r.).

prnaTa fpue Ja HpeacTaea OTHeTa 3a BCEOOXBaTHMA JIOXO] B eIMHUYEH OTUET.

C uen na nogoOpH NpelCTaBRHETO HA pe3yJTaTHTe OT omnepaTMBHarta Aeitnoct na ['pynara,
pazbupanerc Ha 1OTpebUTENMTE Ha TO3M OTYET W CPABHMUMOCTTa Ha uH(oOpMauus ¢ noaobHH
npeanpustas, or 2011 r. Ipynara npeacrass OTyera 3a BceoOXBaTHUA JOXOH 110 (YHKUMOHANEH
NPH3HAK.

4.3. Basa 3a koncompanns

Bee ¢uHaHcoBus order Ha I'pynara ca KOHCONMAWpaHH (QUHAHCOBMTE OTUCTH HA MPEANPUATHETO
Maiika ¥ BCHUKM AkilepHM npeanpusTid KbM 31 mapr 2011r. [JsiiepHuTe NpeanpHaria ca BCHYKH
MPEANPUATHS, p1 KouTo I'pynaTta yapakHasa KOHTPOI BbPXy (PMHAHCOBATA W OMEpaTHBHATA MM
nonuTHKa. [peanpuatuero Maika npuaoGuBa M YIpaKHABA KOHTPO, KATO APUTEKABA NOBEUE OT
NonoBMHaTa OT oOuus Gpoil npaea Ha rnac. BenuKy ApIEPHN TPEANPUATHA MMAT OTYETEH MepHo,
npukrousam, kem 31 mapr 2011r.

Hepeanuszupannre neuantu u 3aryby oT TpaH3aKUMKH MEeXIY ApykecTsa B ['pynara ce enMMUHHpAT.
Korato HepeanusupanuTe 3ary0H OT BBTPEIIHOTPYTIOBH NpPOJ@KOM Ha aKTHBM C€ €MMHHHUpAT,
CHOTBETHHTE AKTHBM Ce TECTBAT 3a obe3lleHKa oT rieava Touka Ha I'pymarta. Cymure, NpeacraBeHu
BbE (PUHAHCOBUTE OTUETH HA JbLUIEPHHUTE [IPEMIPUATHSA CA KOPHTHPaHH, KbAETO € HeoDX0/MMO, 3a J1a
Ce OCHI'YPH ChOTBETCTBHE ChC CUETOBO/HATA TIONMTHKA, Npunarana ot I pynara.

[leyan®a vinM 3aryba v Apyr BCeOOXBATEH MOXOJ HA JTBINEPHH APESANPHATHA, KOHTO Ca MPUAOOUTH
WM OpoAaieHy Npe3 roguHaTa, ce NPH3HABAT OT JATATA Ha NPUIOOHMBAHETO, MIH CHOTBETHO A0
nadraTa Ha npoaaxOara uM.

4.4, Caenxs B ay:aecTpaHHa BATYTa

CrenkuTe B UYKAECTPaHHA BanyTa ce OTYWTAT BbB (YyHKUMOHainarta Bamyra Ha ['pymara no
ouumanns o0MeHeH Kype KbM jlataTa Ha ciaenkara (obsseHns QukcuHr Ha bunirapcka napoada
Ganka). [MeuanGure u 3arybuTe OT KYpPCOBH Pa3siHKH, KOMTO BL3HUKBAT IPH YPEKAAHETO HA TE3M
CAENKM M NPEOHEHABAHETO HA NAPHMHHTE MO3HUMM B YYKAECTPAHHA BANYTA KbM Kpas Ha OTHYeTHHS
HepHOs, ce Npu3HaBar B neuandara wim sarybarta.
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TTOSICHUTENRHH BEJIEXKH KbM MEKJIMHHHA KOHCOJNHAHWPAH @MHAHCOR OTUET
3a nepuoaa, npukimouBarn Ha 31 mapr 2011r.

4. CueroBoaHA NOJUTHKA (TPOABIKERHE)

44.  Cpeaxn B 9yxRIeCTPAHHA BATYTa (NPOAb/LKEHHe)

HenapruHute MO3MUHMH, OLHEHABAHY 11O MCTOPHYECKa LEHA B YyX/IECTPAaHHA BAIYTa, Ce OTUHTAT IO
oOMeHHMA Kype KhM J1aTaTa Ha cliesikara (He ca npeouexenn). Henapuunure nosuuuu, OLCHABAHY IO
cTipaBe//IHBA CTOHHOCT B YyXK/eCTpAaHHA BalyTa, Ce OTYHTAT No OOMEHHMA Kypc KbM jarara, Ha
KOATO € OTIpefeieHa crpaselniBaTa CTOHHOCT.

4.5, Hpuxonn

puxoauTe BKAKUBAT NPUXOAM OT NPEJOCTABSHE HA YCIyTH W npofaxbu Ha akrusm. [lpuxomure or
OCHOBHHTE NefiHOCTH ca MpeAcTageH! 8 noscaenna 20 u 21,

HpHXOﬁHTC C¢ OUCSHABAT HO CrHpaBeiHBa CTOMHOCT Ha IIONYHEHOTO WITH TIOATIEHKAI0TO Ha
[IOJIYHaBaHe Bb3HATPAXKICHKE, KAaTo He Cc BKNOUBAT NaHBK nobaseHa CTOﬁHOCT, BCHYKH ThpTrOBCKH
OTCTBITKH ¥ KOAHYCCTBEHH paGam, HANPABEHH OT I"pyna’ra.

ﬂpHXOﬂ,”bT Ce HpH3HABA, KOTaTO CA U3NMBAHCHH CIIENHUTE YCAOBHIL

o (CyMara Ha NpHXOJa MOXe Aa Objle HaEeKIHO OLEHEHA;

o BepoATHO € HKOHOMHUYECKNTE NOJI3K OT ¢/lenKaTa Aa ObAAT NOJyUEHH;

e HanpasenuTe PasxoAy WiIH Te3H, KOHTO IIPEACTON Ja OBJIaT HaNpaBeHH, MOFAT HaleKAHO [a
OBLaT OLIEHEHY;

o Kpurepunte 3a pH3HaBaHe, KOUTO ca cnennQuuHi 3a BCAKa oTaenHa aelnoct Ha ['pynara, ca
3nbaHeHn. Te ca ORpeAesieHl B 3aBHCHMOCT OT MPOJYKTHTE WM YCJYIHTE, TIPEAOCTABEHH Ha
KJIMEHTA, ¥ HA IOTOBOPHHTE YCJIOBHUS, KAKTO Ca M3NOKEHH NO-A0.Y.

4.5.1. Ipeaocrasane Ha yeayra

YCJ’IYFMTC, OpefaocTaBany OT l"pynara, BKAOYBAT OTHaBane I11oh HaeM/apeH,aa Ha HHBECTHLHOHHH
UMOTH — 3CMEAC/ICKA 3EMA.

TpuXoABT OT HaeMK OT NPEAOCTaBiHEe HA MHBECTHLMOHHHTE HMOTHM Ha JIpyXKecTBOTO - maiika no
JIOrOBOPH 32 apeHa ce Npy3Hasa Ha 6a3a Ha NHHEHHHS METO/ 3a IEPHO/Ia Ha I0T0BOpa.
4.5.2. Tlpuxoam or TUXBH

HpHXO)]H”E‘G OT JBXBH H Pa3xOJHTC 34 JHXBU CE OTUMTAT TEKYLLO 10 METGAA HA CC]')EKTE/IB!‘IHSI JIHXBCH
HPOILEHT. HpI/IXO,ﬂHTG 0T AUMBHIEHTH C¢ TIPH3HABaT B MOMCHTA Ha BB3HHKBAHC Ha APaBOTO 34
NnojJyyasaHe Ha IauiaHeTo.

4.5.3. Ilpoga:xba wa upoJyKIHs

[Tpuxoaute oT npoaamba Ha CEICKOCTONMAHCKA NPOAYKLHS C€ HPU3HABAT, KOraTO CblUECTBEHWTE
pHCKOBE M MOA3HM OT cODCTBEHOCTTAa BBPXY CEICKOCTONAHCKATA TIPOAYKIMA €3 MPEXBBPICHH Ha
KynyBaya, 0OMKHOREHO IIPH HOCTaBKa.

4.6. AJMHHHCTPATABHHA Pa3sXoAH H Bh3HArpazkaeHMe Ha o0CIy/KBAIIO APYRECTBO

AﬁMHHHCTp&THBHMTe pa3xon W Bh3HarpasIcHUeTO Ha OGCH}’)KBaHkO NpyHeCTBO CE€ TipHU3HaBaT B
neuandarta UK 331”}7631':1 IIpY AOJI3BAHETO HA YCIYTHTC MW Ha jlaTaTa Ha BB3HHKBAHCTO HM.
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TIOSICHATEIRM BEJIEXKH KBM MEXAMHANA KOHCOUIMPAH GUHAHCOB OTYET
34 nieprofa, npukaroasarn Ha 31 mapt 2011

4, CueToBoXHA NOJHTHKA (NPOFBIKCHHEE)

4.7. Pazxoau 2a AHXEH # pa3XxoJH Ho 3aeMH
PazxoanTe 3a AMXBH ¢e OTHATAT TEKYIUO NO METOAA Ha e)eKTHBHUS JIMXBEH NPOLCHT.

PBBXO,HHT{? 10 3aCMH OCHOBHO NPCACTABAABAT JIMXBH 110 3aCMHTE Ha I“pyna’ra. Beruku pa3xoay 1o
3a€MH, KOWTC JHPEKTHO MOratr ja 6’1)11&? OTHECEHH KbM 3aKYNYBAHETO, CTPOMUTENCTBOTO WIH
APOHU3BOLACTBOTO Ha €AWH OTIOBAPALl Ha YCNOBHATA dkTHB, CC KANUTANHIHPAT Ape3 NCPHOLa, B KOHTO
CE QUaKBa aXTHBBT [a 6’]::,&8 3aBBpPUIEH K OPUBCIACH B TOTOBHOCT 33 M3NIQMA3BAHE WM npo,ua}ic(ﬁa.
QOcrananure pa3xonn 110 3aeMH CleaBa Ha C€ pH3IHaBaT KaTto pa3xkoix 3a nepuojia, B KOHTO ca
BL3HMKHANM, B OFUETA 34 Joxonure Ha pen ,,DunaHco pasxonn’.

4.8. Hemarepuannn akrues

HemarepuanHy axTWRM BKIIOMBAT MOPOTPAMHM TIPOAYKTH M pasxo/in 3a  nApunobueaHe Ha
HeMaTepuanHy akTHBH. Te ce OTUHTAT M0 LieHa Ha NpuIoOHBaHe, BKITOUBALLA BCHUKY IIATeHH MHTa,
HEBB3CTAHOBHMH JAAHBIM W HallpaBeHHMTEe MpeKH pazXolH RBE BPB3Ka ¢ NOAIOTOBKA HA AKTHBA 34
eKCIUIoATalMs, NPH KOETO KalMTaJM3UPAHUTE PazxojM Ce aMOPTH3HPAT Bb3 OCHOBA HA JMHeHHHS
METO Ape3 OLEHEHHUA CPOK Ha MOTe3eH )XHMBOT HA aKTHBHTE, THH KATO ce cumTa, Ye TO e OrpaHHyeH.
[Tpu npuaobuBane Ha HemaTepHaIcH aKTHB B pe3yaTaT Ha OuzHec koMOunaums ceGecroiinoctTra My €
paBHa Ha CNpaBeAJMBATA CTOHHOCT B AeHs Ha MPHIOOHEAHETO.

Tlocnenpamoro oOlieHsBaHe ce H3BbpIEBA 11O LIEHa Ha HpHIIO6}IBaHe, HaManeHa ¢ HaTpynaHHuTe
aMOpTH3allin H 381"}76}} ot oDe3leHKa. Hanpaaeﬂm“e ODERMEHKH CE OTUHTAT KATO pasxon M ¢
HPH3HABAT B OTHETA 34 JIOXOANTE 38 CHhOTBCTHHA NCPHOIL

{locnegramure pa3xolii, KOHUTO BBIHMKBAT BBE BPBE3KA C© HEMATEPHANHHTE aKTHBKR CJick
IbPBOHAYAIHOTO MM HpHU3HaBaHe, CC NPH3HaBaT B 0T4€Ta 3a JOXOAHTE 3a NEpHona Ha TAXHOTO
BB3HHUKBAHE, OCBCH axo 6nar0ﬂapeﬂne Ha TAX aKTHBBT MOKE Aa MCHEPHDpa NoBeYe 0T NhPBOHAYANIHO
NPeABUIACHUTE 6'13)131L1H HKOHOMUUECCKH O3 ¥ KOTATO TE3M pasxoJ M MOrat HaidexagHO aa 61;,[{31‘
OLEHEeHH H OTHECEHH KbM aKTupa. AKO Te3M YCJIIOBHA C€a UZNTBAHCHH, DA3XOINTC CC EJ,OG&BHT KbEM
cebecTolHOCTTa HA aKTHRA.

OcrarbuHata ¢ToHHOCT M TOAE3HMAT JKHBOT HAa HCMATCPHalHKTe GKTHBH C€ IIpeUeHABaT OT
PEBEKOBOACTBOTO KbM BCIAKA OTHETHA HaTa.

AMOPTHS&HI’IHTE CE€ M3YHCABA, KaTO CE€ H3MOJI3Ea THHEHHUST MeTOj BBPXY OUCHCHUS NOJAC3CH CPOK
Ha roHoCT Ha OTAC/IHHTE aKTHBH, KaKTO CJIeABd.

o  Copryep 2 rognen

Pazxoanre 3a amopthzanus ca Bmouenn B Konconwpnpanus oruer 3a Beeo0XBaTHHTE HOXOAH Ha
pen ,,Pazxonu 3a amMoprazaums’.

Hz6panusaT npar Ha CHLLWIECTBEHOCT 33 APYFUTE HeMaTepHann akTien Ha ['pynara e 8 pasmep va 500
JiB.

4.9, HMmoTH, MallMEH, CLOPLKEeHHS H 000pyaBaie

HMmotuTe, MalIMHKTE, CLOPBKEHUATA H 0DOPYABAHETO C& OLUEHABAT ITbPBOHAYATHO M0 ceBecTOMHOCT,
BKJIOUBALIA LEHATA HA NPHAOCOHMBAHE, KAKTO M BCHUKH MPEKH PA3XO0M 3d NIPUBEKIAHETO Ha aKTHBA B
paboTHO ChCTOSHHE.

[locneaBaloTo OLEHABaHEe Ha Ta3W rpylla akTHBH C& W3RBPIIBA 110 HEHA Ha npuaobyeaHe, HaManeHa
C HATPYMaHWTE aMopTH3aHMM M 3arydu oT obesuenka. Hanpasenure 00e3UEHKU ce OTHMTAT Kato
pasxon U ce TIPU3HABAT B OTUETA 32 JAOXOJUTE 33 ChOTBETHHS NEPHOA.
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TTOSICHUTEANY BENEAKK KbM MEXUHHMSI KOHCOJMJIMPAH ®HHAHCOB OTYET
3a nepuoja, npukmousait #a 31 mapr 2011r.

4. CdeToBOAHA ROJMTHKA (NPOXbIKEHME)

4.9. Hmorn, maminag, cuophkenias n odopyasane (Npoab/uEeHHe)

Hocsenpaluure pa3xoeau, CBbP3aly ¢ ONpeleneH akTHE OT MAllHHM, ChOPBKEHUS H obopyisane, ce
npudasaT KuM 0aNaHCOBATA CyMa Ha AKTHBA, KOTATO e BepodTHO ['pymnarta Aa MMa HKOHOMMYECKH
NOJI3H, HAJLBUINABALM ABPBOHAYANIHO OLleHeHaTa e(eKTHRHOCT Ha CbUICCTRYBALUMS aKTHB. Beuukn
ApYria IocAeABally Pasxodn ce PH3HABaT 3a Pa3xXo[ 3a epHoaa, B KOHTO ca HanpaBeH .

OcraTpuHaTa CTOHHOCT U M0JE3HNET KUBOT Ha UMOTH, MallHHH, CHOPBKCHHE # 060pyﬂBaHe ce
[pCHCHABAT OT PBKOBOACTBOTO KbM BCAKA OTHETHA JaTa.

Mmotu, MawmnHu, chopbxenus W obopyarane, NPUAOGHTY NPH YCNORKATA HA (PMHAHCOB AM3HHT, CE
aMOpPTH3MpaT Ha 0a3a HA OuaKBaHUA NOJIE3EH CPOK Ha MOJIHOCT, ONPE/IeNICH NOCPEACTBOM CPaBHEHHE C
noaobuu cobeTBeny akTueH Ha I'pynata, wnd Ha 0a3a HA JM3UHIOBHS JIOTOBOP, 4KO HETOBHMAT CPOK €
HO-KPATHK,

AMOpTI/BaL{HﬂTa Ha MallHH{Y, CHLOPLIKCHHA H 060py}:[BaHe CE€ H3YHCAABA, KaTO €€ H3NOI3Ba
JHHEHHHAT MeTOx BBPXY OHCHCHHA HOJICICH HHUBOT Ha OTACITHHUTE IPYTIM aKTHUBH, KaKTO caeapa:

e  MawuHu,cLopbKeHus 1 obopyaeane 3.33 roaunn
e TpaHCROPTHM CpelCcTBa 4  roaunu
° CTonaHckH HHBEHTAp 0.67 roauaun
s Kommiotpu 2 rOAYHH
+  Jpvru 6.67 roauHu

[Tewanbara wnu sarybara or npopaxbaTa Ha MMOTH, MalIMHH, CbOPBXEHMA M 00OpyZABaHe ce
onpesena KaTo pasinKa MeKAY NOCThIAeHHATa OT npoaaxkbarta 1 Danancosara cToHHOCT Ha aKTHBA |
ce mpusHaea B Mexaunnns Koncomiaupan oruer 3a BeeobXxBaTHUTE JIOXOAM HA pea .lleuwanba ot
npoja0y Ha HETEKYIIH AKTUBH .

Pasxonute 38 aMopTH3alHA ca BKIOUCHH B KOHCOIMAMPAHUS OTUET 32 noxoauTe Ha pen ., Pasxonu za
aMopTH3alns "

HM30panusT npar Ha CBLIECTBEHOCT 33 UMOTH, MAIINHK ¥ CHOpEXeHHs Ha ['pynaTa e B pasMep Ha 500
B,

4.10.  OTuuTaHe Ha TMINHTOBHTE JCIOBOPH

B cworercrene ¢ n3ucksanusrta va MCC 17 | Jhunar” npasara 3a paznopesaaHe ¢ akTHBA Cce
TPEXBBPIAT  OT  JIM3HHIOJZATeNs  BBPXY  JM3WHFOMIONYWaTeds B CAYYAWTe, B  KOHTO
NU3HHTONONYYaTeNAT NOHACA CBIECTBEHHTE PUCKOBE M M3FOAH, NPOH3THHAIH OT coDCTBeHOCTTa
BLPXY HAETHS aKTHB.

HIpI/E CIJIIOYBAHE HaA JOTOBOD 34 @HH&HCOB JEM3HHD aKTHBDLT CC IIPH3HARA B OTHETA 3a d)HHaHCOBOTO
CHLCTOAHHE Ha JU3UHTIMIOAYHaTEN 110 NOo-HWCKATA OT ABCTE CTOHHOCTH — CripaBeAIHBaATa cToiiHOCT
Ha HaeTHA aKTHE H HacTo4ularta CTOMHOCT Ha MHHHMAaNHHTE AM3HHFOBH ANalaHys  1NAare
HEMPCABWACHH ILIalllaHKA, 8KO MMa TaKHBa. B KOHCONHAWPAHKA OTHET 38 C]JI/IHaHCOBOTO ChCTOAHHE
Ce OTpas3iBa M CBOTBETHOTC 3a0BJLKCHHME HO (I)E«‘IHaHCOB AM3IHHL, HE3aBHMCUMO OT TOBA Ra&JIM 4acT OT
JIM3WHTOBHTE THallanHs Ce b /DKAT dBaHCOBO MPH CKJTIOYBAHE Ha JOTrCBOpa 3a (IJHH&HCOB JH3HHT.



EJAPI ®OH/JI 3A 3EMEAEJICKA 3EMS AJCHIL 22

TIOSICHUTEJHM BEJTEAKH KM MEKAMHHWS KOHCONW/IMPAH @UHAHCOB OTHET
3a nepuofa, npuiiodsaul Ha 31 mapt 2011r.

4. CueToBOANA HOMUTHEA (NPOABLILREHTE)

4.10. OrtunTane Ha JU3NHTOBHTE JOTOBOPH (NPOALIKEHNE)

Broocie/ACTBYE JIH3HWHIOBHTE NAALAHKA C€ pasnpele/siT MeKAY C])HHHHCOB pazxoa B HaMallcHHE Ha
HerjiaTeHoTO 34 bIDKCHHUE 110 (;)HH&HCOB JIM3MHI.

AKTURHTE, NpuaobuTH TIPY YCnoOBHATA Ha (MHAHCOB JIM3MHT, Ce AMOPTU3NPAT B CHOTBETCTBHE C
winckpauusta wa MCC 16 ,Hmory, mammen u cwhopwkenns” wa MCC 38 |, Hemarepuamnn
aKTUBRK.

JluxpenaTa "acT OT JMIMUHTOBATA BHOCKA [PCACTABIABA NOCTOAHEH [POUCHT OT HENOraCCHOTO
3aLJIKEHHE ¥ CC HpHIHaBa B nevanbara uin 3ary6a"fa 3a Nnepuoaa Ha AW3KHHIOBHA DOTCBOD.

Beuuky  ocTaHanM  AH3HHIOBH AOTOBOpH C€¢ CuuTaT 3a OfepaTHBHW JAH3IHMHTOBH AOTOBOPU.
Tlnamanuara no OHePAaTHBCH AM3MHIOB AOroBOp €€ MNPH3HABAT KaTO PA3XOIH o auHelHna MeToj 3a
CpOKa Ha CrnopasyMceHHCTO. Pasxo,':{me, CBLP34aHH ¢ OHEPaTHBHUA JW3WHT, HAIp. pasxoiw 3a
TIOJAPBKKA U 3aCTPaxOBKH, €€ MIPH3HABaT B neganbara wnH BaryﬁaTa B MOMEHTA HA BBIHHMKBAHETO
M.

4.11. Tecrose 3a 00e3eEKA BA HeMATEPHAJIHA AKTHBH H HMOTH, MAIHHH H CHOPBKCHHHA

Tlpu u3uMcnsBane pasmepa Ha obe3ledkaTa I'pynata gepuHKpa Hall-MankaTa pasrpaHdiHMa rpyna
AKTHBH, 33 KOATO MOTAT ja OLJAT ONpeAeseHH CAMOCTOATENIHM TIapH4yHM MOTouM (€aMHHNa,
resepupaila napuuHu norouw). B pesyntar Ha TOBa HAKOM OT aKTHBMTE TOMJIEKAT HA TECT 3a
obesueHKa Ha uuAMBURYanna 0asza, a Ipyry - Ha 0asa Ha €MHKE, FTeHepHpalua NapuYHy NoToLM.

Benuky akTHEE M e/MHIIY, TeHepHPallld NapH4Hd NOTOUHR, ¢ TECTBAT 34 oDe3neHKa OHE BeHbK
TOJAHEHIHO. Beuuku APYEX OTACHN aKTHBH WM CRHHHLIN, reHeprpaiiy napudiy [oTolH, ce TeCTraT
3a 0663!_I€HK3, KOraTo chOuTHA WIH NpoMsAHA B obcTosTENCTRATA WHAUKHDAT, He TAXHaTa HanaHcoBa
CTOMHOCT He MOXKe A4 Objie BB3CTAHOBEHA.

3a 3ary6a or obeslieHKa ce NpU3HaBa CyMara, ¢ KogTo GanaHcoBara CTORHOCT HA NANEH AKTHB W/
eJMHMIIA, TeHepHpalld NApHYHE TOTOLH, TNPEBHIIABA Bb3CTAHOBHMATA UM CTOMHOCT, KOSTO € 1o-
BUCOKATA OT CIPABEL/IMBATA CTOMHOCT, HAMACHA ¢ PA3XOAWTE MO npojaxda HA NlafeH aKTHB, H
HeroBaTa cTOMHOCT B yrnoTpeba. 3a a onpeeny cToiHoeTTa B ynotpeba, ppKOBOACTBOTO Ha I'pynarta
M3YMCASRA OUAKBAHMTE OBLICLIM NAPUYHK TIOTOLH 33 BCAKA €IMHULA, TeHepHpalla Napuily oTOIM,
M Oripeaens MOAXOAALINA JUCKOHTOR (BaKTOp ¢ Lie/ KaJKyJIHPaHe Ha HACTOSIIATA CTOMHOCT Ha Te3u
NapuYHy NOTOLH. J@aHHUTe, H3NON3BAHA TP TECTBAHETO 3a ODesleHKa, co Dasupar Ha NocHeAHMs
onobpen Oroker na Ipynara, KOpWIMpaH P HEOOXOAUMOCT ¢ LN €MMHHMPAHE Ha edexTa oT
Gbleluy PEOPTAHM3AUME M 3HAUWTCNHH nomobpenma na aktueu. JluckowtoBHTEe Qakropn ce
OTIPEAENAT 3a BCAKA OTJENHA €AWHMLA, TEHEPHPAIa NaputHA OTOLY, M OTPa3fBaT CHOTBETHHA UM
pHCKOB NpodHI, OLIEHEH OT PBKOBOACTBOTO Ha I pynara.

3arybure oT ofesneHka Ha e/(MHMIIA, TEHEPUpALla IAPHYHK NIOTOLK, C& M0COYBAT B HAMAICHHE HA
famaHcoBaTa Cyma Ha aKTHBHTE OT Ta3W eAMMMlI@. 3a BCHUKM akTHBM Ha ['pynara peKOBOACTBOTO
nMpeHcHsBa MOCNEABALLO AANM ChINECTBYBAT MHIAMKALMM 3a ToBa, 4e 3arybara or obestienka,
NpU3HATA B NPEXOAHM TOAMHI, MOKe Beue [a He ChUIECTBYBA Wiu Ja € namaneHa. OOesueHKa,
NpU3HATA B MPEAXOAEH MepPHOj, Ce BHICTAHOBABA, AKO BL3CTAHOBMMATE CTOHHOCT HA €QHHMIATA,
reHepHpallla IapUuHI NOTOLM, HalBUIIABA HeHhara DanaHCoBa CTOHHOCT.
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[TOSICHUTEAHW BEJAEXKKH KM MEXIMHHWA KOHCOJAUAUPARE GHHAHCOB OTYET
3a nepuoaa, npuknicusail Ha 31 mapt 2011r.

4. CdeToBOSHA HOANTHKA (HpPoIb/LKeHne)

4,12, HuBecTHHHOHHY HMOTH

I'pyiiata OTuMTa KaT0 MHBECTHEMOHAN HMOTH 3EME/IRNICKY 38MH, KOHUTO Ce JILPIKaT 3a NoJiy4asaHe Ha
MPUXOIH OT HAEM H apeH/ia, MO MOJENa Ha LieHaTa Ha NpHaoOHBaHe.

HHBecTHLIHOHHNTE HMOTH C€ OUEHHBAT FRPBOHAYMAIHO 110 Ce6eCTOf’EHOCT, BRJIKOHBALA [OKYHHATA
HeHa ¥ BCHYKH pa3Xxofi, KOMTO ca ApAKO CBBbP3aHH ¢ HHBeCTHHHOHHKA MMOT, HAHPHMED XOHODapH
3d f1pagHi YCIIYTH, AaHbHH [0 NPEXBLPIAHE HA HMOTa U JPYTHA pasxoid o CUEnKaTta.

Cnen 0OBpPBOHAYANHOTO MM NPH3HABAHE HMHBECTHLMOHHHUTE HMOTH C€ OTUMTAT MO TAXHATA
ceDecToliHoCT, HaManeHa ¢ BCHYKH HATPYTIAHN aMOPTH3aLlME M 3ary0n oT obe3LeHKa.

[MocneppawuTe pasxoad, CBbP3AHM € WHBECTHIMOHHM MMOTH, KOWTO BEue ca [Mpu3HaTh B
KOHCONHMAMpaHua ¢huHaHCOB oT4eT Ha ['pynara, ce npubasatT xkbMm OamaHcoBata CTOMHOCT Ha
HMOTHTE, KOrato ¢ BepogTHo I'pynara na nonyun ObACIIM MKOHOMMUECKM NOJ3H, HAABMILABALLK
ITEPBOHAYATIHO OTIEHEHATa CTOMHOCT Ha CBIIECTBYBALUMTE MHBECTHLMOHHM HMOTH. Bewukn apyru
IOCIIEIBAINH PA3XOOM CE IPU3HABAT 33 PA3X0/1 B NEPHOAR, B KOITO Ca BLIHUKHAIH,

I'pynara OTHUCRAZ WHBECTMLMOHHUTE CH WUMOTH TIpH npoaaxbata UM WIH Tpu TpaliHOTO MM
u3paxaaHe ot ynorpeda, B ciiydal Ye He ce OYAKBAT HMKAKBY MKOHOMHYECKW W3rOAH OT TAXHOTO
oceoOokiapane. Ileuanbure unM 3aryOMTe, BBLIHMKBALEM OT H3BAXKIAAHETO MM OT ynortpeda MM
TAXHATA rponaykOa, ce MPU3HABAT B KOHCONHAHPAHMA OTYET 3a AOXOLWTE H ce OIPe[eNsT Karto
paziiKa MeXIy HETHHTE NOCTBIUIEHHA OT OCBOOMKAABAHETO HA aKTHBA M DanaHcoBaTa My CTOHHOCT.

[puxoauTe OT HaeM U CHEPATMBHMTE PA3XOIH, CEBP3AHM ¢ MHBECTHLIMOHHHY HMOTH, CE NPEICTARAT B
Kouconunupadnus oTHeT 3a BceoOXBaTHHA [0XOJ CHLOTBETHO Ha pea .Jlpuxoau oT HaeM Ha
HHBECTHLHOHHH HMOTH” W pef ,, AJMUHUCTPATHEHM Pazxoan’, ¥ ce HPH3HARAT, KAKTO € OIMCAHO B
noscaexne 4.5 u noscHenue 4.6.

4,13. {DHHAHCOBH HHCTPYMEHTH

DuuancoBUTe aKTUBM M TIACHBU Ce€ npi3HaeaT, KOFaTo I“pynaTa CTaHe cCTpaHa N0 JOTOBOPHH
CropasyMenus, BBl d)HHaHCOBH HHCTPYMCHTH.

QuUHAHCOB aKTHB C€ OTIHCBA, KOraTo ce 3aryDH KOHTpPON BbPXY [NOTOBOPHHMTE IPaBa, KOHTO
ChCTABNABAT (PUHAHCOBHS AKTHB, T.€. KOIATO Ca M3TEKIIH MPABaTa 3a [Oy4aBaHe Ha NapUyHu [OTOLH
WM € NPEXBRPIICHA 3HAHMMATA YacT OT PUCKOBETE U H3T0/UTe OT COBCTBEHOCTTA.

QO uHanCcOB TAcHB Ce OTITHCERA OpH HENOBOTO poracaBaHe, HM3njaliaHe, Npd adyjapalHe Ha CACIKaTa
MK OpPH H3THYaHE Ha NaBHOCTHHA CPOK.

Iipn AbpBOHAYANHO ApM3HABAHE HA (PUHAHCOB AKTHB M (PUHAHCOB NacuB [pynara ru OLCHNBA 1O
crnpaBe/UTHEa CTOMHHOCT AIOC Pa3XOAUTE MO TPAH3AKUUATA C M3KINOYeHHe Ha QHHAHCOBUTE aKTHBM H
NACHBM, OTYMTAHM 110 COpaBE/UIMBA CTOMHOCT B neuandara uny 3arydaTta, KOWTO ©€ NpU3HABAT
I'bPBOHAYATIHO MO CIIPABEJTNBA CTOHHOCT.

OHHAHACOBUTE GKTHRH C€ MPHAZHABAT Ha AdTata Ha YPEHAaHeTO.

D1HHAHCOBHTE AKTHBU U d)HHaHCOBP!Te NacHBH cC OLCHABAT NOCHCABALILO, KAKTO € 11I0COYCHO I10-I0ILY.
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TTOACHWTEAHH BENERKH KM MEMIMHHWS KOHCOJIMANPAH OHRHAHCOB OTUET
3a nepHofa, npukniousam Ha 31 mapt 201 1r.

4, CueroBoana noanTHKA (HpoALKenHE)

4.13. duHAHCOBH HHCTPYMEHTH (HPOIBIIKEHHE)

4.13.1. PuHaHCOBH AKTHBH

C pen nocjie/lBalio OLCHABAHE Ha (I)HH&HCOBHTE aKTHBH, C MH3KIIOYEeHWe Ha XeKUpaulnuTe
HUHCTPYMEHTH, TC CC KﬂaCH(i)HLI.HpaT B CACAHNTE KaTETOPHH:

° KPEINTH W B3CMaHHsA,

(DHUHAHCOBHTE aKTHBH C& PasnpelacadaT KbM OTACIIHUTE KATETOPHHK B 3aBHCHMOCT OT LEJIT4, C KOATO Ca
HPHHOGHTH. KaTeropuHTa Ha pajacH @HH&HCOB HHCTPYMEHT OIIPENEid METGHA MY Ha OLEHABAHE H
Jalid TIIPHXCANTE H pazxOoaHuTe €€ OTpassear B meyanfara unu 3ary6aTa HIIll B ApYyIrus BceoOBxBaTeH
AOXO0A4 Ha prnaTa. Beunuku (I)VEH&HCOBP] AKTHBY ¢ WIKMOUCHHE Ha Te3H, OTUATAHH MO CIIpaBEA/iHBa
croiiHocT B meuanbara unn 331"}’63?3, NOoAnCKaT Ha TeCT 3a o0e3LeHKa KbM JaTaTa Ha Q)HH&HCOBHX
oTuetr. (PMHAHCOBUTE AKTHBH Ce 06G3HEH${B&T, KOTaTo ChiLeCTBYBAT ODEKTUBHH JIOKa3aTeIcTsa 3a
TOBA. HpuﬂaraT CC PasianYHH KPpHTCPHH 2a ONpCACaHe Ha 3ary63Ta ot o0e3neHKa B 3aBHCHMOCT OT
KaTeropuAaTd Ha Cblfll—IaHCOBP}TG AKTHBH, KAKTO € OnNucaHo no-H1ory.

Beruki npuxoad U pasxoii, CEbP3aHu ¢ MPUTEKABAHETO HA (PHHAHCOBH HHCTPYMEHTH, Ce OTpPa3faBaT
B neuanbara Wiy 3ary0ara npH NOJIYYABAHETO UM, HE3aBMCHMO OTF TOBA KAk Ce ougHsra OanaHcorara
CTOMHOCT HA (UMHAHCOBUS aKTHB, 3a KOHTO ce OTHACAT, W ce npeactaiaT 8 KoHconuaupauus oTyer 3a
pceofXBaTHUA OOX0A Ha penoBe ,,DUHAHCORH pazxom’, ,.DHHAHCOBH MPIXOAH”, ¢ WIKITFOYEHNHE Ha
sarybata oT 0be3leHKa Ha ThProBCKH B3EMAaHUS, KOATO Ce TIpeacTass Ha pen ,,Pasxonu 3a obestieHka
Ha aKTHEH,

erﬂﬂ’l‘ﬁ H B3eMaHHA

Kpeautsn W pzemaHusi, BbIHHKHAIM MIbpBOHAawanHo B ['pynara, ca HelepMBaTHBHM (JMHAHCOBH
HHCTPYMEHTH ¢ (PMKCHpAHHM TamlaHus, KOWTO He ¢ ThPFYBAT Ha akTHeeH nazap. Kpeauwture o
B3CMAHMATA NOCISABAILG CE OLEHABAT 10 AMOPTH3MPAaHA CTOMHOCT, KATO €& W3NON3BA METOAbT Ha
ehexTBHATA TMXBA, HaManeHa ¢ pa3sMmepa Ha oDezueHkaTta. Beska npomsHa B CTOHHOCTTA MM e
orpazsea B nevandara MnM 3arydaTta 3a Tekywus nepuon. llapurte M napu4HMTE €KBUBANCHTH,
TLPTOBCKUTE H HO-TOMAMATA HacT OT JIpyrH szemauus Ha I'pynara cnajar KsM T1aszyd Kareropus
(HHAHCOBY MHCTPYMEHTH. JIMCKOHTHPaHE He ce W3BBPHIBA, KOraTo epeKTHT 0T HEro € HesHauuTeleH.

3nauyMu B3EMaHUs ce TeCTBAT 32 00e3lleHKa MO OTAEeNHO, KOraTo ca MPOCPOYeHH KbM AaTaTta Ha
KOHCOMMAupanus (HHAHCOB OTYUET MM KOTaro ChLILECTBYBAT OOCKTHBHM JOKa3aTencTsa, Ye
KOHTPAreHTHT HAMA [a M3MBIAHH 3aJb/DKEHMATA CH. BCHUKM JpyrM B3eMaHHs ce TeCcTBaT 3a
00e31eHKa 110 rPYIIH, KOHUTO C€ ONIPEJENAT B 3aBHCHUMOCT OT MHIYCTPHATA M PETHOHA HA KOHTParceHTa,
KAaKTO M OT APYTH KpeAWTHHM PHCKOBE, aKO ChLIECTBYBAT TakMBa. B TO3M chaydall NMpOLEHTHT Ha
obesllenkara ce onpeaesns Ha 0a3ara Ha MCTOPHYECKH J4HHM OTHOCHO HEIoracedy 3aibKeHus Ha
KOHTPAreHTH 3a BeAKa naeHTUdULMpaHa rpyna. 3arybaTa o1 00e31eHKa Ha ThPrOBCKHTE B3eMaHNd ce
npeacrass B Mexnunnus Konconuaupan order 3a BceoOXBarHus A0x04 Ha pen ,Pa3xonm sa
obesteHKa Ha AKTHRI .
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FOStCHUTENHN BEJEKKH KbM MEXTUHHHA KORCOAWIHNPAH OHHARCOB OTHET
3a nepuoja, npukmrousai Ha 31 mapr 2011,

4. CyeroBonua HOJARTHKS (IPOALIREHHE)

4.13, @uUHAHCOBH HHCTPYMEHTH (IpOAbIKeHHE)

4,13.2. DHHaHCOBH HACHBH

DUHAHCOBUTE NACHBU Ha [ pymaTa BKTIOMBAT OONMrauMoHeH OAHKOB 3a€MH, THPTOBCKM M APYIH
3aABJIZKEHWA U 3a]THDKEHUA 10 HHHAHCOB JIU3UHI.

DUHAHCOBUTE NHACHBH CE FPM3HABAT, KOraTO CHILECTBYBA AOTOBOPHO 3aib/DKEHHE 3a IUIAallaHe Ha
NAPUYHH CYMH WIH OpYr (UHAHCOB aKTHB Ha APYro MPEANPUATHE WM AOIOBOPHO 3a1bIUKEHHE 3a
pasMsHa HA (UHAHCOBH MHCTPYMEHTH € APYro NPEANPHATHE IIPH NOTEHLMATIHO HeONaronpuiTHu
ycaosus. BeHuky pasxonu, CEbP3aHy ¢ AMXBY, H IPOMCHM B CIPABE/IMBATA CTOHHOCT Ha QUHAHCOBY
HHCTPYMENTH, 4KO MMa TaKHBa, Ce NpH3HABAT B Neuyanbata umm sarybara na ped ,,DuHaHCOBH
pazxou” Wi ,,DUHAHCOBY NPHXOAH”.

DUHAHCOBHTE NACHBH CE OLSHABAT NOCASABALLEO 10 aMOpTH3IHpaHa CTOI:‘IHOC’E‘, KaTo C€ H3N0MA3Ba
METOABLT Ha E(I)GKTHBH&TH JIHXBa, C H3KIKUYCHMC Ha @HHBHCOBH BHCTPYMCHTH, ABPKAHW 34
TbPryBaHe WK OIIpenescHM 3 OHCHABAHE MO CIIPpABCAHBA CcTOHHOCT B neuandara win 3ary63Ta,
KOMTO C& OLECHABAT IO CNpaBEJiBa CTOHHOCT ¢ OTUHTaHe HA IIPOMEHHUTE B neuandara WK 3&ry6aTa.

OOnMrauMoOHHHUAT 33aeM € TIOAYUEH ¢ Le AbATrOCPOUHO NoanoMarade Ha neinocrra Ha I'pynara. Toid
e OTpaseH B oTyeTa 3a (MHAHCOBOTO ChCTOAHME Ha I'pynata, HETHO OT pa3XxOjMTe MO ONTyHaBaHeTo
Ha 3aemMuTe. OHHAHCOBM PA3X0O/H KATO NPEMHS, TUIATHMA NIPH YPEAIAHE Ha Abira uian odpaTHOTO My
M3KYINyBaHe, W MPeKH pa3XxOAd HO CHeNKATa ce OTHAcAT B OT4YETa 3a BCeoOXBATHHMA NOXOA Ha
NPHMHLMINA HAa HAYMCIACHHETO, KATO €& M3MON3BA METOALT HA e(EeKTHBHMS JIHXBEH APOLEHT, H ce
npubassT KbM NPEHOCHATA CTOHHOCT Ha (JMHAHCOBMA NACHB A0 CTENEHTA, B KOATO TE HE C¢ Ypemnar
KbM Kpas Ha [epHoJia, B KOHTO Ca Bb3HMKHAIM.

T'prOBCKi/ITe 3a0bJAHCHHA C€ IIPU3HABAT NBPROHAYAIHO MO HOMHHAIHA CTOMHOCT 4 BHOCIEACTBHE CE
OLCHABAT 110 aMOpTU3UpaHa CTOHHOCT, HAMANEHA ¢ [IALLaHNs 110 YpEeHKAaHe Ha 3a1bIKCHHCETO.

JIMBUAEHTUTE, TIAATHMH Ha akKUMOHEPHUTE, C¢ NpU3HABAT, KOTaTo AMBHIEHTHTE ca o400peHu Ha
0610To cHOpaHue Ha AKLIHOHEePHTE.

4.14. dawbnn BLPXY A0X042

JlpmxpMuTe TEKyWM JaHbll Ha [ pymata ce W3YHCAABAT B CBOTBETICTBHE ¢ OBArapekoTo
sakoHogatencTso. CwnrnacHo 3akoHa 3a KOPHOPATHBHOTO TIOAOXO/HO obnarave, ApYXKeCTBa,
JIMLEH3HPAHH 38 M3BbpHIBaHe Ha AcinocT no peta Ha 3JICHLL, ue ce obnarar ¢ KOPIIOPATHBEH JaHbK
neyanda.

Pasxoaurte 33 NadbIH, NpPU3HATH B nevanbara Bau 3ary6a"ra, BKAKOYBAT CyMaTa Ha OTCPOHEHHUTE H
TCKYLIIM JAaHBUH, KOWTO HC Ca MIPHU3HATH B APYTHA BceoDXBaTeH AOXOJ MU JHUPEKTHO B coOcTBeHMA
Kanurall.

Tekywyre NaHbYHW AKTHBH M/WIH MACUBY [IPCACTARISBAT TE3M 3aJb/DKEHHS KbM WM B3EMaHHs OT
JaHbYHHTE HHCTHTYLIMH, OTHACSIIM CE 38 TEKYIIH WK NIPEAXOANH OTHETHH HEPHO/H, KOHTO He ca
[UIATEHH KBM AaTaTa Ha (PHHAHCOBMA OTyeT. TeKYLMAT JAaHbK € TBLIKMM BbpXy obiaraeMus aoxon,
kOiiTO ce pasanuaBa or neuanbata win 3arybara BbB (uHaHCcOBMTE OTUETH. HM3uMCnsBaHeTO Ha
TeKyLIMs JaHbK e 0a3upaH Ha JAAaHBYHHTE CTABKH M HA JIAHLYHHTE 3aKOHH, KOMTO ¢a B CHJIA KbM Kpas
HA OTHETHHA NEPUOL.

OTCPO‘JGHHTE Oanbll ¢ HM3UHMCIABAT O MMAaCHMBHMA METOJ 34 BCHYKK BPCMCHHH DasiHHKH MEXIY
Gana”coBaTa CTOMHOCT HA AKTUBMIE M HACHBHTEC M TAXHATA NaHbYHA OCHOBA. OTC;JO‘-IBH JaHBK HE C€
ApeldBHAAA TPH NBRPBOHAYANHOTO HOPH3HABAHC HA AKTHR WK nacHs, OCBCH aKQ CBOTBETHATA
TpaH3aKLKA He 3acira JanbkyHara Wik CHUeTOBONHaTa neuanda.
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TTOFCHWUTEIHH BEJREAKM KbM MEXKHHHKSA KOHCOMNHPAH PHHAHCOB OTHET
3a nepuona, npukarousan Ha 31 mapr 2011r.

4, CueToBoAHA HONMTHKA (IPOABKEHHE)

4.14. Jlanbun BHPXY A0X0Aa (NPOIbLKEHHE)

OTcpoqume HAaNBYHY aKTHBY MW NAcCHMBH HE C€ IHMCROHTHpPAT. led TAXHOTO MIUHCICHHE <€
M3MO3BAT JapbyuHi CTABKH, KOHTO C€ Oyaxksa Na Onpar NPHAOKHEMK 38 NCPHO/a Ha peanysaluaTa
UM, OpH YCIOBHE Y€ TE Ca BJAC3JIH B CHja HMH € CHIYPHO, g¢ e BJIE3HAT B CHJA, KbM Kpas Ha
OTUHETHMKA NIEPHOA.

OrcpoqunTe JanbyHu MMacMBH CC APHU3HABAT B ITLJICH pasMep.

OTcpodeny AaHbYHU AKTHBM C€ MPH3HABAT, CAMO aKO CHIUECTBYBA BEPOATHOCT T¢ Ja OBAAT YCBOEHH
upes Opnewn obnaraemu aoxoas. OTHOCHO NpelieHKara Ha PBLKOBOACTBOTC 33 BEPOATHOCTTA 3a
BB3HHUKBAHE HA 613116111]/1 o0araemMu A0X04u, LIpﬁ‘,?; KOMTO A& CC YCBOAT OTCpO‘IEHH HAHBUYHN aKTHBH,
Bk TE nosicHenye 4.21.3.

OTCpoueHH AaHbuHyd aKTHBM W MACHBU CE KOMIIEHCHPAT, CamoO Korato MpyKecTBOTO MMa IIPaso
HaMepeHHe Jla KOMMEHCHpa TEKYLIMTe JaHbhYHH aKTHBH WM JacHB¥ OT ChillaTa JaHb4Ha
MHCTHTYLIMA,

HpOMHH&Ta B OTCPOUMCHUTE ZaHBYHK aKTHBH HJTH NMACcHBH CE TIPH3HaBa Kato KOMAOHCHT OT AaHbHYHHA
NpUXO/ WK Da3xon B reyandara vy saryﬁaTa, OCBEH dKO T¢ HE Ca CRBP3BaHH C NO3UINK, HPHU3HATH
B ApYyrHg BceoDXBATEH AOX0A WIH IHPEKTHO B cobcTReRus KannuTajl, TpH KOCTO ChOTBETHHAT
OTCPOUCH JaHBK CE HPH3HAaRA B APDYIHA BceoDXBATEH IOX0 UK B cOOCTBREHNS KATTHTAIL

4,15. Tlapu u napH4H# eKBHBAJICHTH

IlapuTe M NApHUHWTE EKBUBAIEHTH CE CLCTOAT OT HANMYHMTE napn B OpOil, NaputHK CPeacTsa o
GaHKOBH CMETKHM, 0€3CPOYHH AENO3UTH H AENO3HTH A0 3 Mecella.

4.16. Marepuaan# 3aHacH

MarepyanuuTe 3amacy  BKIIOUBAT MaTepHany, HE3aBbpUIEHO TPOM3BOACTBO W CToxH. B
ceDecTORHOCTTa HA MaTEPHANHNTE 3aMacH e BKJIFOUBAT JUPEKTHHTE PA3XOAH O 3aKyNYBaHETO WK
NPOM3BOACTBOTO MM, mpepaboTKaTa ¥ JAPYrH MPeKH pasXo[y, CBbP3aHi C J0CTaBKaTa MM, KakTo
wacT OT oblMTe TIPOM3BOACTBEHH Pa3XOAM, onpeieieHa Ha DazaTa Ha HOPMAaleH NPOH3BOACTBEH
kanauuTeT. (PHHAHCOBMTE PasXOAM He Ce BKIHOYBAT B CTOHHOCTTA Ha MaTepualHuTe 3anack. Kbm
Kpas Ha BCEKH OTHETEH [EpPHOJ] MATEPHATHHTE 3arnacHd Cce OUEHABAT 110 [O0-HMCKATa OT
ceBecTOMHOCTTA MM M TAXHATA HETHa peanusyema croiiHocT. Cymarta Ha Beaka ofesleHKa Ha
MATEPHATTHUTE 3aN1aci 10 HeTHATa MM Peann3yeMa CTOMHOCT Ce NpH3HaBa KaTo pa3xo[ 3a NepHoaa Ha
obesueHKaTa.

HeTtnarta peanusyema cTOIHOCT MpecTaBIsBa O4aKBaHaTa NPO/JaKHa LieHa Ha MATCPHAIHUTE 3amach,
HAMAJICHA C OYaKBaHMTE PasXoAy 1o rnpoaaxdara. B ciyuail ue maTepranHuiTe 3anacu ca OWIM Beye
ofe3LeHe N 10 HETHATA HM peanusyeMa CTOMHOCT M B TOCIEBAll OTYETeH BEPHOJL CC OKaXe, e
yeAaoBMATa JoBenu no o0esueHKaTa He ca BEYe HANMLE, TO ¢ BB3NPMEMa HOBATA MM HETHA
peanusyema croinocr. Cymara Ha BBICTAHOBABAHETO MoKe Aa Oble caM0 [0 pasMepa Ha
GanaHcoBaTa CTOMHOCT Ha MarepHanHuTe 3zamacy npeau obesrenkara. Cymata nHa obpartho
BH3CTAHOBABAHE HA CTOMHOCTTA HA MATEPUANHUTE 3anack Ce OTYMTA KaTo HaMAICHHE Ha pasxoiuTre
3a MATEPHATIH 33 NIePUOJIa, B KOHTO Bb3HHKBA Bb3CTAHOBABAHETO.

Pasxoaute 3a npepaboTka Ha MaTepHallHHTE 3allaCH BKAIOYBAT Pa3Xxo[H, AMPEKTHO CBBP3aHM C
npou3BeXaHNTEe NIPOAYKTH. OCBEH TOBA TE BRIHOUBAT 1 CHCTEMATHYHO PaslPEC/ICHH MIOCTOTHHH H
FIPOMEHITHBH OBLIONPOU3BOACTBEHI PABXOAH, KOMTO BB3HHKBAT B Npotieca Ha npoussoactso. Tesn
pasxoaM 3a nipepaboTKa, KOMTO HE Ca pasrpaHi4MMK 32 BCEKH NPOJYKT C€ PasnpefensT Mexay
NpOAYKTHTE HA PALMOHATIHA M MOCTOAHHA OCHOBA.
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HOACHUTENRHH BENEAKKE KbM MEAIMHEHRUST KOHCOIMAVPAH @UMHAHCOB OTYET
33 nepuoaa, npukaousaiy Ha 31 maprt 2011ir.

4, CueroBoana NOJHTHRA (MPOALIKEHHE)

4,16.  Marepuaanu 3anacn (IpoAb./LKeRNe)

prnam onpe;:[enﬁ pa3x0,zap1Te 34 M&TQ}JH&HHH 3allacH, KaTO HM3NoJA3Ba METONAA cpe,z:{ﬂonpe"remeua
CTORHOCT.

TTpu npoaaxba Ha MaTepuaTHHTE 3amacH TAXHaTa GanaHcoBa CTOHHOCT ¢e NMPH3HABA KATO Pa3xod B
AEPUOJA, B KOHTO e NIPHU3HAT ChOTBETHHAT PHXOM.

4.17.  Heregyms akrass, KiacHuuHpann Karo [hEKAHH 32 Apoaaxta

Korare T'pynara mb3daMepsBa jAa TpoAaje HeTeKyUl aKTHB MIM Tpyna akTUBH (rpynma 3a
ocrobOMKaRARE) U aKko nponaxbaTa € MHOrO BepoATHO Aa OhJE OCBUIECTBEHA B 12-MeceueH CpoK,
aKTUBBT MM IpynaTta 3a ocBoOON/laBaHe ce rIacHbuUMpaT KaTo IbpiKanu 3a npozakba u ce
NIPEACTARST OT/IENHO B OTYETa 32 (PMHAHCOBOTO ChCTOSHHIE.

Axruen, KIacwpUUMpaHE KaTo OLPIKAHM 33 npoaakda, ce OUSHHABAT MO II0-HMCKATA OT TAXHATA
OanaHcoBa CTOHHOCT HENOCPEACTBEHO CNEJ TAXHOTO ONPEACisHe KaTo JbDKanu 3a npopawxda u
THNHATA CHOpaBeanusa CcTOHHOCT, HamaneHa < pasxoaure no npojaxdara HM. AKTHBUTE,
KiacHbHUMpaHK KaTo JbpikaHu 33 npojaaxba, He [OMUIEXKAT Ha aMOpTH3AIMA Ciefl TAXHOTO
KnacH(hHHHPaHE KaTo AbpiKaHM 32 npoaaxda.

4.18. CofcTBeH KANHATAM, Pe3epPEH H NIIAMIAHHA HA JHBHIACHTH
AKUHOHEPHHST KarmATan Ha ["pynaTta oTpa3sea HOMMHRTHATE CTOHHOCT HA EeMHTHPAHHTE AKLHH,

npeMHﬁHHﬂT PE3CPB BRIIOUEA NPpEMUM, HOJEYHEHHN I1PpH IIBPBOHAHAIHOTO 1 [IOCAEABANIO eMUTHPAHS
Ha cobereed xarmran. BowukwM pa3zxoar no CAcnKH, CRBP3aHd € eMHTHPpane Ha axiid, Ca
IpUCIagHATH OT BHECEHHA KannuTal, HETHO OT JaHbYHK obreKkgeHns.

HanynaHaTa 33Fy63 BRJIKOYBZ TCKYIIWA CI)HH&HCOB PeE3YITaT ¥ HaTpylaHuTe peyantn M HETIOKPHTH
3&3"}76]/1 OT MHHaJIHU I'OJHHH.

Beuwukn caenky c AKLHHOHEPHTE B prna’ra ca NnpeacraBpeHyl OTACNIHO B MexauHans KOHCOJIH,HHP&H
OTHET 38 CODCTRECHHA KANMWTAI.

4.19. TlesscHouHN # KPATKOCPOMHEHN BL3HATpa:RICHHA HA CIYAKATEIATE

szmcocpoqﬂure 3aABJGKCHKMA  KBEM  NIEpCcoHala  BRAOUYBAT  HaAHWUHM, 3aliaT™ W CouHaliHn
OCHTYPOBKH.

CwriaacHo W3KMCKBaHWATA Ha Komekca Ha Tpyla NpH NpekpaTiBaHe Ha TPYAOBOTO IPaBOOTHOINEHHE,
Cllell KATO CHYMUTENAT e NpuaoOun IpaBo Ha MEHCHA 3a OCHIYPHTENeH CTaK M Bb3pacT, |'pynata e
3aAb/HKeHA Aa My H3rIiaTi o0eslieTeHHe B pa3Mep 10 wwect OpyTH paboTHY 3arari.

I'pynata He e pazpaloTBana W He NpPHIAra INIAHOBE 33 BBIHAIPANACHHUS HA CIOYAKMTEIUTE Chel
HanycKaHe.

KparkocposHuTe JOXOAH Ha CAYKMTENHTe, BKAIOUHTEIHO H NTOJIaraéMHTe CE OTITYCKH, Ca BIIKOUEHH
B TEKYILHTE NACHBH Ha ped .. J0pyru 3aabioxesus’ 10 HeJAUCKoHTWUpaHa croiiHoct, xosrro [pynara
OYAKRA Ja W3TUIATH.
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HOSICHATEJIMMA BENEXKHN KbM MEXMHHWA KOHCOJMHIHPAH OHMHAHCOB OTUET
33 nepuoaa, npuneysant Ha 31 mapt 2011r.

4. CueToBoaHA HONHTHKA (HPOAL/IKEHIE)

4.20.  IpoBusuu, yCJI0BHH NACHBH H YCJICBHE AKTHBH

JIporu3uKTe ce NpH3IHABAT, KOTATO UMa BEPOATHOCT CETAIIHH 3ATBIDKEHHS B PEZYNTAT OT MHHANO
cbOuTHE Ha AOBEJAT 10 H3XOAALl NOTOK Ha pecypcu oT I'pynara u moxe ga Oble HanpaeeHa
HAACHKJIHA OTISHKA HA CYMAT2 HA 3aAbIKeHHETO, BR3MOMKHO € CPOUHOCTTA WK CYMATA HA M3XOIA1UMs
napuueH MOToK Aa € HecurypHa. CeraurHo 3aab/bKeHHe ¢e MOopakaa OT HATHMHMETO Ha NPaBHO i
KOHCTPYKTHMBHO 33BLJIKEHHE BCAEJICTBHE HA MUHAIH CHOHWTHS, HATIPHMED TrapaHiiy, NPaBHU CTIOPOBe
I1poen3uMTe 32 MpecTPYKTYpHpaHe ce MPW3HABAT CaMO ako e pa3paboTeH W NPHIOXKeH no/podeH
dbopMmalneH IiaH 3a IPEeCTPYKTYPHPaHe WIH PBKOBOICTBOTO € OOABUIO OCHOBHHUTE MOMEHTH Ha TUIaHA
33 TIPECTPYKTYPHUpaHe TipeA Te3l, Kouto Ouxa Ouam 3acernand. [lpommsum z3a Ownaewuy 3arvbm oT
AeiHOCTTA HE Ce IPH3HABAT.

Cymara, KOATO c¢ TIPU3HARA KATO TIPOBM3HSA, Cce MIYHCAgBa Ha 0a3a Hall-HaJeKIHaTa OLEHKA Ha
pasxoanTe, HeoOXOIHMI 33 YPEXKIaHe Ha CEeTAalTHO 3aIbIKEHHE KbM KPas Ha OTUETHHSA NMEPHOJ, KATO
Ce B3eMaT B MpPeIBHI PUCKOBETE H HECHIYPHOCTTA, CBLP3aHH ChC CETAINHOTO 3aabmkenHe. Korarto
CHIUECTBYBAT pPeavua NoA00HM 3aIb/DKEHHA, BepoOATHATA HeOOXOMUMOCT OT H3IXOAML] [OTOK 34
roracsiBaHe Ha 3aJbJUKEHHETO Ce OMNpeelid, KaTo ce OTHETe IPYHaTa Ha 3aJbHKEHHATA KaTO L0,
IlpoBH3uKTE Cé MUCKOHTHpAT, KOraTo e(eKThT OT BPEeMEBHTE pPa3iiMKM B CTOHHOCTTa Ha napure e
SHAYHUTEIEH.

ObesiereHHs Ot TPETH MHLa BEE BPL3KA ¢ JaJCHO 38AbIEKEHNE, 34 KOUTO i“pyna’ra € CHIYPHO, 4e e
DONYYUH, CC APH3HABAT KaTd OTACHCH aKTHB. Tosp akT¥B MOKe ¥ a2 He HAJBHIIABA CTOMHOCTTA HA
CBOTBCTHATA NPOBHU3HA.

IpoBmsnnTe ce npepa3rnekaaT KbM Kpas Ha BCEKM OTYETeH NepHoi ¥ CTOMHOCTTA MM Ce KOPHIUpa,
34 7a ce oTpa3y Hail-nobpaTta npuONM3KTETHA OHEHKA.

B cayuauTe, B KOHTO ce cuNTa, 1€ € MAJKO BEPOATHO Aa BB3HHKHE WIXOIMI IIOTOK HA MKOHOMHYECKH
PEcypcH B pe3yIITAT HA TEKYLLO 3a{L/KSHHE, TACHB HE Ce TIpU3HAaRa. Y CIOBHHUTE TTACHBH CIIEj(BA J1a Ce
OLIEHABAT NOCNEABALLO T10 M0-BHCOKATA CTOHHOCT MEXKIY OlfHCaHaTa AO0-rope CpaBHUMA TIPOBU3HS U
TLPBOHAYANHO NPH3HATATA CyMa, HAMAJEHA ¢ HATPYNAHATA aMOpPTH3aLHA.

BepOHTHH BXOAA1N TNTOTOLUK Hd HKOHOMUWHYECKH TION3H, KOUTO BCE OUIE HE OTrOBapaAT Ha KPUTEPHWTE
3a MpPH3HaBaHe Ha aKkTHR, CC CMATAT 3a YCJIIOBHH aKTHBH.

4.21.  3unauumMH ApeneHKH HA PLKOBOACTBOTO NPH NPHAATaAHE HA CHETOBOIHATA HOJUTHKA

3HAYHMUTE TIPELICHKY HA PHKOBOACTROTO MPH IPHIIATAHETO HA CHETOBOAHMUTE MOJHTHKY Ha I'pynaTa,
KOHTO OKa3BaT Hal-CHILECTBEHO BIMAHHE BBPXY MENJIHHHHTE KOHCOIMAMPAaHH (QUHAHCOBH OTYETH,
ca onMcadd no-goay. (OCHOBHMTE M3TOYHMIM Ha HECHTYPHOCT TIPH  HM3MOM3BAHETO HA
1pubAMINTENHHTE CHETOROJHM OLIEHKH Ca OMHMCaHH B NoAcHenue 4.21.

4.21.1. Hpnxoan

IMpuxosnTe OT HaeM {peHTa) Ce HAYUCHABAT TEKYINO Cliejt Mojdy4yaBaHe B o(uca Ha odCIyKBAILOTO
JAPYKECTBO Ha TOANMCAH JOTOBOP 3a apeHjia HIM HAaeM M Ce OTHACAT IMIPOTIOPLHOHANHO 1O
TpUMeceuHa 3a CBOTBETHATA CTONAaHCKa TOA4MHA, He3aBUCHMO OT JartuTe Ha  (PaKTHHECKOTO
nofAy4aBaHe Ha AbDKMMH IUIAILAHHA 110 Te3H AOFOBOPH. 3a JOTOBOPH, CKJIOYeHH 10 31 neKeMBpH Ha
rofMHaTa, Mpe3 KOATO 3anouBa CTONAHcKaTa ToAMHA, eAHa YeTBLPT OT TIPUXOAd C¢ HAUMC/BA B
NOCAEHOTO TPHMECEYHE HA TeKYLIaTa ro/iiHa, a OCTATLKA OT NPHX0AA CE& HAYMCIIABA Ha TpUMeceuHs
[0 TPETOTO TPUMeECeHHe Ha Cle/IRalliaTa FoAHHA.

(DaKTypu no JOroeBOpHUTE 3a HaeM/EPEH,ﬂ& ce M3JaraT Ha AaTara Ha NajeXa ¥ ca 3a CrobiiHocTTa Ha
ABJGKHMATA CYMa IO JOTOBOPA U NIPHIEKAUTE KbM HETO aHEKCH,
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NOACHUTENHA SENEKKA KM MEXIMHHNIS KOHCONUAWPAH ®@UHAHCOB OTUET
3a nepuoaa, npukarodsan Ha 31 mapt 2011,

4. CueToBoHA NOAATHKA (HPOFbIKEHHE)
4.21. 3HaYMMH ApPeHeHKH Ha PBKOBOACTBOTC TIPH MPHAATAHE Ha CHETOBOMHATA MOJHTHKA
(npoabkenne)

4.21.2 JIu3uHTH

Crrinacno MCC 17 ,JImsunr”’ pbKOBOACTBOTO KAacH(BUUMPA JIH3UHIOBUTE AOTOBOPH KaTo (hHMHAHCOB
nu3HHT. B HakoM ClIy4ddal AW3MHIOBaTa TPaH3aKliMig HE € €1HO3Ha4Ha U PBKOBONCTBOTO HpELEHABA
J4JIH AOrCROPLT © (bHHaHCOB JIM3UHI, TIpH KOHTO BCHYKH CbilECTBEHU PHCKOBE W HOJZH OT
cobCTREHOCTTA BBPXY aKTUBa CE NPEXBLPAAT Ha JIU3HHIOIIOAYHaTENA.

4.21.3 OrcpoueHs JaHBLYHYE AKTHBY

OueHkara Ha BepOATHOCTTA 32 ObJemy obnaraeMM JOXOAM 32 YCBOABAHETO HA OTCPOUCHM NAHbLUHK
aKTHBH ce 0asupa Ha nocieAHara ofoGpeHa OO/HKeTHA MPOTHO3A, KOPUrHpaHa OTHOCHO 3HAMMMH
HeoOJIaraeMi MPHXOAN W Pa3XOAM W CHENUGMWUHH OTPAHWUEHHS 32 TPCHACSHE HA HEH3IION3BAHM
Aanbuid 3ary0d wne kpenuti. Janbunnte paznopen0u no 3aKoHa 33 APYMECTBATA ChC CTEHHMANHA
UHBECTHIHOHHa Tied, Kacaell AeifHoctTa Ha Komnauusara - Maiika, cBINO ca B3eTH npeaguj. AKO
HakekKaHa NporHoza 3a obiaaraeM NOXO[L NPEANONara BepoATHOTO H3IONZBaHE HA OTCPOUEH JAHBYEH
aKkTHE 0cO0EHO B CTyuaH, KOraTo akTHRET MOXKe a ce ynotpebu Ge3 BpeMeBO OrpaHHUeHHE, TOraBa
OTCPOYSHUAT HAAHBYSH AKTHB C& HPMIHARA W3Lno, JIPH3HABAHETO HA OTCPOYEHM JaHBYHM AKTHBH,
KOWTO TIOUI®)KAT Ha OTNPEeEeNeHH NPABHU WM MKOHOMHYECKH OFPAHMYEHHA HIIH HECHT'YPHOCT, ce
npereHsBa OT PBRKOBOJICTBOTO 32 BCEKW OT/AeNeH ciyuail Ha Gasara Ha cneuudrunnte Gaktd n
00CTOSTENICTRA.

4.21.4 Wndopmanns 33 BHCAIIH  chAefHHA, ANMHHHCTPATHBEM wiaH  apOurTpakuy
NPOH3BOACTBA, KACACIIH 32/1LLKeHHS Wl B3emanusa Ha Qonga B pazmep naii-manko 10
HA CTO OT COOCTBEHHA MY KANHTAN

KbM natata Ha ChCTABSHE Ha HACTOAMA PUHAHCOR OTHeT DOHIBT € CTpaHa 1o BHCALM ChAcOHN,
aIMMHHUCTPATHEHU WK apOMTPaIKHY TIPOM3BO/ICTRE, KACACWM 3aAL/DKEHNS WK B3EMaHUS B pasmep
KaKTO ¢ IPEACTABCHO T10-0/1Y:

"EJIAPI™ e uitenr no BupTpemHo apbutpaskHo geao Ne 344/ 2000 no omica na ApOWTpaskHMs ¢bj
npen BTTII cpenry "Enana nponspTH MEHMIKMEHT AJ] Ha OCHOBaHHE HUINOKHOCT HA JOFOBOD 3a
o0CnVKBalllO APY/KECTBO MOPAAd TPOTHBOpEUHE € MMNEpPaTUBHHTE paznopendu Ha un. 114 or
3ITHLIK. llenara #a ucka e B pasMep Ha 7 765 xun. ne. 1o cpiioTo AeA0 e npeAdBeH HacpellgH HeK
ot "Enana nponspty MeHnmEMbHT" All 33 HeycTolika Bb3 OCHOBAa Ha TBBLPISHO NpexpaTsBaHe Ha
Joroeopa ot 15.12.2005r. PasmepsT Ha RbpBOHayamHaTa npeTeAnua Ha "Enana npomspru
veHWDKMBbHT" AJl e B pasmep na 10 452 xun. nB. [lo genoto e wm3cmyliaHa ekcreptsa 10
TIpeH3vACcIeHe Ha pa3sMepa Ha HeycTolKara M MpeacTod 3acefaHne Ha apOMTPRKHMS peuiaBail
cheTaB apes wHH 20111, Ha KoeTo cheasa aa ObJaT NPeACTABCHE HOBH JOKA3ATEIICTRA.

4.22,  HecHrypHOCT Ha CYE€TOROIHHTE NPHOJH3HTEAHHA ONEHKH

TIpM  M3rOTBAHETO HA KOHCOAWAMpaHWst (MHAHCOB OTHET PBLKOBOJACTBOTO fIPABH  peauula
NPEeANONOKEHHA, OLEHKH M ZOMYCKAHMA OTHOCHO [IPH3HABAHETO H OLEHABAHETO HA AKTUBH, MACHBH,
IIPUXOIM M PasXojin.

HeficTRuTenHiTe pe3ylITaTH MOTAT Ja Ce pasinyaeaT oOT TPEINONOKCHHATA, OUCHKUTE M
JIOAYCKaHUSTA Ha PbROBOACTBOTO. MHGOpMaLis OTHOCHO ChILECTBEHHTE NPeANOIMKEHNA, OTLIeHKH 1t
JONYCKAHW®, KOWTC OKa3BAT HAW-3HAUWTENHO BAWSHME BBPXY HPU3HABAHCTO M OLCHIBAHETO Ha
AKTHRH, NACHBH, TIPHXOM M pasxo/li € Mpe/ICTaBeHa No-I0My.
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HOSCHATEIHK BEIEKKH K'bM MEKXAWHHWA KOHCOJHAHPAH $HUHAHCOB OTYET
3a nepuosia, Mpukmoseail Ha 31 mapt 201 1r.

4, CueToBOAHA NONUTHEKA (IPOALLKEHKE)

4.22, HecurypsocT HA CHYETOBOJAHATE NPHONHIHTEINY ONEHKH (RpoALIKeHNAE)

4,22.1. Ooesnenka

3a 3aryba oT oDe3lieHKa ce MPU3HABA CYMATA, ¢ KOATO OanaHcoBaTa CTOMHOCT Ha JAaJCH aKTHMB MM
EAMHHLA, PeHEPUpAIa TIApHYHH TIOTOLM, NPEeBHILaBa BH3CTAHOBMMATa MM CTOHHOCT, KOATO € No-
BMCOKATA OT CIIPABEANTUBATA CTOITHOCT, HAMaNeHa ¢ pa3xojuTe no npoaakda Ha JajleH aKTHe, M
Herosata cToMHOCT B yrnorpeda. 3a Ja onpenenu croiBoCcTTa B yrioTpeda, prKOBOACTBOTO Ha [ pynata
H3UHCIABA OUaKBaHKTe ObeNiM NapHyHA NOTONH 32 BCAKA eAMHMLA, FeHepupaiia apH4Hy I10TOLH,
W ONpeaers NOAXOAALIHA AMCKOHTOR GaKTop ¢ Liell KaJKyJIHpaHe Ha HacTOsUATa CTOMHOCT Ha Te3H
napuuky ToToi. Tpy v3uncisBade Ha odakBaHUTe ObIellM NAPUYHK NOTOLUM PLKOBOJCTBOTO MpaBk
NpennoioKeHna 0THOCHO ObaemnTe OpyTHH neuantu. Tesu npennonoKeHns ca CBLP3any ¢ ObaCILM
cHOMTHA K1 O0CTOITENCTRA.

B noseuero ClIydau npi onpedeNaHeTe Ha HpUIoKHMAA AHCKOHTOR (paKTOp Ce HpaBH OHEHKa Ha
NOAXOOAINATE KOPCKLIKMH BLB BPB3KA C Ha3apHud PHUCK M PHCKOBUTC Q)EKTOPH, KOMTO Ca CHEHH@HQHH
34 OTHACAHHUTE aKkTUBM,

Kbm 31 mapr 2011r. . 2010r. I'pynara He e nperbprsiia 3arydu oT o0e3LeHKa Ha aKTHBH, 34 Ja ¢¢
HAMaNK TAXHAaTa OalaHCOBATA CTOMHOCT JI0 Bh3CTAHOBHMATa UM CTOHHOCT.

4.22.2. TloaeieH :KHBOT HA AMOPTH3IHPYEMH AKTHBH

PLKOBOACTROTO [IpEepasraekaa NOJIE3HNUA JKHBOT HAa aMOPTHIHPYEMHTE aKTHBH B Kpasd Ha BCCKH
OTHETCH TIEPHOL.

KoM 31 mapt 2011r. ppKOBOICTBOTO ONpEAens MOJEIHNA KIUBOT HA aKTUBHTE, KOHTO TipeJCTaBIsgBa
OUAKBAHHAT CPOK Ha HON3BAHE Ha akTUBHTE OT ['pynarTa.

[penocHuTe CTOMHOCTH HA aKTHBHTE Ca aHATH3HPaHH B noscHenus 6 n 7. JleHCTBUTENHUAT TIONE3EH
AHMBOT MOJKE Jla Ce pasjiiuaBa OT HAMMPABCHATA OLIEHKA [10paau TeXHHYECKO W MopaiHo HixabsBahe,
NpeMMHO Ha cOdTYEPHH NMPOAYKTH W KOMITIOTHPHO 00opynBane.

4.22.3. MarepuaJiiH 3aI1aCH

MaTepHalHHTE 3aM1acH ce OIEHABAT MO MO-HHWCKATA CTOHHOCT OT UeHara Ha npuaobusane U HeTHATa
peanuzupyema croiinoct. Ilpu onpenensHe Ha HeThata peanvMsupyeMa CTOHHOCT PbHKOBOACTBOTO
B3eMa IPeABUA Hall-HAJeXKTHATA HAJTHYHA MHHOPMALKA KbM JaTaTa Ha NpUOIH3HTe/IHaTa OLeHKA.

4.22.4. Tlposusun

[pynata e OTBETHHK TI0 HAKOJIKO CbhaeOHM [Aena KbM HACTOSINMA MOMEHT, YHHTO H3XOJ MOXe 7a
JOBEAC 0 33/(bIGKEHHS HA CTOIHOCT, pa3ziuuyHa OT CyMara Ha IPH3HATHTE B KOHCOJIMOMpanys
dunaHcos oryeT npoBH3KK. [IposusunTe HaMart Aa OBAAT pasrNeXAaHH TYK HO-AOAPOOHO, 34 14 ce
msbernat rpeyOekieHns, CRbP3aHH ¢ HO3MIMATA Ha | pyliaTa B ropenocoueHtTe CriopoBe.
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TTOACHWTEJIHHU BEALKKH KM MEXJIMHHNWSA KOHCONWIHPAH @HHAHCOB OTHET
33 nepuoa, apaKmoysa Ha 31 mapt 2011r.

5. NHBECTHIHONHH HMOTH

MHBECTHIIMOHHHUTE HMOTH, B KOMTO HHBECTHPA prnaTa ca 3EeMEAC/ICKH 3eMH, KOUTO C€ 3aKVIIYBaT ¢
Hen noayyapaHe Ha NOX0H4 NGA fbopmaTa HAa peHTd, KAKTC W IIOBHIIBAHC HAa CTOHHOCTTA UM upes
NOCTeNneHHa HM KOHUEHTPAlKA, a CHHI0 Taka W 3CMCJICICKN 38MH, 3aKyTyBaHH ¢ HEIl KOMaCHpaHe H
OKPYNHAGHETO UM 1O OTHCAHH periOHH U 3eMJIHLIA.

[pomenute B Ganancosute cTOHOCTH, MoraT Aa ObaaT 00obIlen:, KaKkTo cAexBa:

‘000 as.
OtyerHa cTOfiHOCT
Canno xem 31 nexemspu 2009r. 64 249
Hosonpunodbuty akrneu npes 2010: 1732
- Ypes HOKVIKA 1473
- YPE3 3OMIHA 244
- dpyeu 15
Qbesnenka Ha aktien nipes 2010 (1352)
Ortnucany akTHBK npes 2010 (2 930)
Cango keM 31 nexemepy 2010r. 61 699
Baaancoesa crofinoct kbm 31 aexemepn 2010r. 61 699
Hoeonpunodurn akruer apes 2011: 18
-~ YPe3 HOKVAKA 18
- upes 3aMAHa -
- apyeu -
Ornucann akTHeY npes 2011 (782)
Canpo xem 31 mapt 20111 60 935
Banxancopa croiigoct wsM 31 mapr 2011y, 60 935

Kbm 31.03.201 1r. mpurexasanute ot ['pyrata wMoTH ca na croiidocr 60 935 xun.ae (2010: 61 699
XHJIJIB.), KAKTO CliefiBa:

Croitnocr na banancosa

Ilaom npHEAOGUBaHE cToiHOCT

HJexapu ‘000 as. ‘000 nB.

Kbm 1 snyapu 2010r. 293 034 64 249 64 249
IMTocrsmuu npes 2010r. nmoti 5873 1732 1732
Oroucanu npes 2010r. umorn (14 090) (2 930) (2 930y
O6esuenka npes 2010 r. Ha UIMOTH - - (1352)
Knm 31 gexemspn 2010 284 817 63 051 61 699
TToctenuny npes 201 1r. uMoTH 54 i8 18

Otnncanu npes 201 1r. uMoTH (3 472) (782) {782)
Obesuenxa npes 2011 1. Ha uMoTH - . -

KoM 31 mapr 2011r. 281 399 62 287 60 935
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TIOSICHUTENHU BENEAKHN KM MEXIMHHMS KOHCOAWAUFAH OUHAHCOB OTYET
3@ nepyona, npuxousaig Ha 31 mapr 20115,

5. HupecTuunonun smMoTH (NPOIBIKEHNE)

HHBeCTHUHOHHHTE HMOTH HE Ca 3AIMKEHH KaTo ofe3rieueHme 110 2aeMH.
[lpe3 2010 umoTH B pasmep Ha 15 Xun. 1B, ca OTIIHCAHW B PE3YJITAT Ha W3TYDEHN chyebHu peia.

B cwoTeecTere ¢ w3nckpanniTa Ha wWi. 20 ot 3koHa 3a JpykectraTa cbe Crenmanta MHBecTHUMOHHA
[len Komnanusra-maiika € BB3NOKWIO Ha JIHHEH3MpaHH oueHutern or “Ouenku n IlapTHbopy”
OO/l, KouTo Aa U3BLpLIAT OLEHKa HA NPHTEKABAHWTE 3¢MEIENCKH UMOTH KbM 31.12.2010 roauna.
“CripaBeanusara nasapHa CTOHHOCT”, KOSTO OLEHHMTENHTe OpeaensT KuM Kpas Ha 2010 . e B pasmep
Ha 91 464 xni.as.. Ipez 2010 r., B pe3yATar Ha NpOMEHHTE B Na3apa Ha CEJCKOCTONAHCKH 3eMH H
AeTailJiHus aHaTH3 Ha Toprdeiiia ¢ MHBECTHUMOHHN MMOTH, ['pyriaTa e oryena obesileHka B pasmep
Ha 1 352 x#A.IB., KOATO € nocodeHa Ha pea “Pazxoau 3a o6e31eHKa Ha aKTHBH B MEXK/AMHHMSA OTYeT
3a BeeoOxeatHMA AoXoj. Kbm 31 mapr 2011, He e BB3/IaraHa OLIEHKA HA BBHINHH OLECHWTEH, Thil
kato I'pynara cyuta, 4e HanpaseHarta KuM 31 nexemspu 2010r. oueHka e npuiaokuMa U KbM 31 MapT
2011r. I'pynata e npvena no-Npeilasiue W KOHCEPBATHBEH NOAXOA NPU NOCAENBALLO OLEHABAHE
CHIC]| MBPBOHAYANNCTO TPH3HABAHE Ha TPUTCHABAHWTE MHBECTHLIMOHHW KMMOTH, B CNIEACTBHE HA
KOETO HHBECTHIHOHHMTE WMOTH Ca IMOKA3aHH B HACTOSUMMS OTYET NO JIG-HHCKATA OT TIXHATA
NOKYINHA W CpaBe/IiBa CTOHHOCT.

[IpuxoauTe OT Haemu 3a mepvona, npuxkmodeail Ha 31.03.2011r., peammzamy Ha 1 252 xun. as.
(31.03.2010r.: T 184 xun. np.), ca BKmoueHn B Mexauunus KoHconuaupan oTyeT 3a BceoGXBATHUA
noxon Ha pea ,,JIpuxoau oT HaeMm Ha HHBECTHUHOHHH MMOTH”, He ¢a IpH3HaBaHM YCIIOBHH HACMU.
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TTOACHUTEJIHH BENEKKH KbM MEXIHHHNMA KOHCOAKWINPAH ®HHAHCOB OTHET
3a neproa, npuruirousaut Ha 31 mapt 201 Ir.

6. HemarepHaaHu aKTHBY

HemarepuanHi akTHBy Ha [ pymnara BKIOUBAT IPOrPaMHM TIPOAYKTH H HeMarepHalHH aKTHBU B
mpouec Ha npuacduBaHe. bamaHCOBMTE CTOMHOCTH 32 NMPE/CTABeHHTE OTYETHM NEpPHOJM MOraT ja
ObAAT aHATT3HPaHH, KaKTo CIEBA;

Pazxoan 3a
npuaoduBaHe Ha
HEMATEPHATHH
Codrrvep AKTHBH O6mo
009 nB. ‘000 as. ‘000 ne.
Orverna croiinocT
Canno xos 1 anyapu 2010r, 69 19 88
HoronpunoOHTH akTHBY, 3aKyNeHN - 4 4
Flpexsbpriedu OT pasxoay 3a
npuacOGHBaHE Ha HeMAaTePHATHK
AKTHBH - {23) (23)
Canzo knm 31 gexemppu 20101, 69 - 69
Hoeponpupobutu akTHBH, 3aKyHNEHH 2 - 2
OTnHcany pasxony 3a NpuaodHBaHe Ha
HeMaTepPHANHN aKTHBH - - -
Cango kpm 31 mapr 2011, 71 - 71
AmoprH3auns H odesueHKa
Canno xbM 1 guyapu 20107 (22) - {22)
AMOpTH3ALKA (29) - (29)
Canno wem 31 pexemppu 20101, (51) - (51)
AMOpTH3anMA 3a DepHoaa {(7) - (7
Caano kM 31 mapr 2011r. {58) - (58)
Banancosa croiinocr KeM 31
aexemspi 2010r. 18 - 18
BanancoBa croitwoct KuM 31 mapT
2011r. 13 - 13

HemarepuajinuTe akTHBM ca TecrBaHy 3a obesuenka xbM 31.03.2011r. m Oe ycTaHOBeHO, ue He
ChillECTBYBAT HOAOOHN MHANKAIIWH.

BcHYKH pasXoAu 3a aMOPTH3UMS ¢4 BKIIOHEHH B MEIMHHHA OTHET 32 BCeoOXBaTHHA AOXOMTE HA
ped ,,Pazxoau 3a aMopTusanua’.

fpyna'r‘a HE e 3a710/KWa HeMaTepualiii akTRER KaTo obe3nedenue 1o CBOKH 3adbKEHN,

He ca ck/1109BaHH CHLIECTBEHH JOTOBOPH 34 MOKYIKO-Npojaxkda npes nepuona.
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TMOSCHUTEIHY BEAEKKH KbM MEAKJIUHHIA KOHCONHW/IHPAH GUHAHCOB OTHET
34 nepuoja, mpukarousanl Ha 31 mapt 2011r.

7. HmoTH, MAIIAHE, CHLOPbKEHHs H o0opyaBane

MawuHnTe, chopbkeHuaTa 1 06opyasaHeTo Ha ['pynara Brmousar oduc obopyasane, CTONAHCKK
MHBEHTap, TPAHCIIOPTHH CPEACTRA M Pa3XOIH 3a NpnaoOHBaHE HA JbATOTPalHN aKTHBH.

Banascosara croinocT Moxke aa 6nae aHanu3Hupadd, Kakro Ciaeana.

Paszxonn
3a
Odnc Cronanc npuaotH Tpancno
obopyasa KH BaHe Ha PTHH
Hmotn He HHBEHTAp AKTHBH CpeacTBAa Obio
‘000 nm. ‘000 asB. ‘000 nB. ‘000 aB. ‘000 ns. ‘000 aB.
Orgerna crolinoct
Cango kpm 1 sinyapu
2010r. - 32 14 17 70 133
Howonpuaodury
aKTHBH 21 3 1 23 26 74
OTmHcaHy aKTHEN - - - - - -
Canno kum 31
Aexemepu 2010r. 21 35 15 40 96 207
HogsonpunoGury
AKTHBU - - - 2 10 12
Ormicany aKTHBM - - - - - -
Cango koM 31 MapT
2011r. 21 35 15 42 106 219
AmoprTHianns
obe3nenka
Caaao xuMm 1 gaayapu
2010r. - (25) {4 - (22) (51)
Orrcaly akTHEH - - - - - -
AMOpTH3ALHS 32
nepHoia - (4) (1) - {21) (26)
Canno kem 31
gexemppu 2010r. - {29) (5) - {43) (77)
AMopTH3ans - (2) - - {4 (6)
Cango wem 31 mapr
2011r. - (31) {5) - 47 (83)
BaaancoBa croitHOCT
wbMm 31 nexemMBpH
2010r. 21 6 10 40 53 130
BajauncoBa cTolinocT
kbM 31 mapr 2011r. 21 4 10 42 59 136
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TTOSICHUTENRHM BEJERKH KbM MENJIMHHWA KOHCONWIMPAH GHHAHCOB OTUET
34 nepuoja, DpHriousam Ha 31 mapt 2011r.

7. Hmorn, MAHIHHH, CLOPBKEeHHE H ofopyaBase (Mpoab/KeHHE)

Ipes meceny apryer 2010 apyscecrso ot I'pynara e 3akynuno zems B c.Tenepan Towepo, o0muna
Tynmxa, obnact SImbon, a mmenno nosemnien umor ¢ mwiom 21 920 KB.M. ¢ TIpeaHAazHAuEHHE
CTOTIAHCKY JABOP.

PLKOBOACTBOTO na I'pynaTa cuMTra, 4e He CBLUECTBYBAT HMHJMKAUMM 38 0De3leHKa Ha HMOTHTE,
MAalMHHTE, ChOPBXKEHHATA U ofopyaRaneTo KbM 31 MapT 2011 .

Beuuku pasxonu 3a aMOpPTH3aLMA €a BKIFOUCHN B MEXKIMHHHA OTHET 3a BCEODXBATHHA JIOXO/ HA PEll
»Pazxony 3a aMopTH3alus’.

prnam HE € 3a/I00Kiaa MMOTH, MALIHMHY, ChOPLHKEHHA KaTto obe3reueHue 1o CROH 380 bJIKEHMA.

8. Jinzsur

DuUHAHCOB JIH3HHAT KaT0 JH3HHTONGAYIAaTEA

I'pynara e npupobuna nmo Joroeopu 3a (PHHAHCOB JW3MHT Jlek asromodun nexk Toifora Asencue,
Hetnata Oanancopa CTOHHOCT HA akTHBUTE, NPHIOOMTY MO JOroBOpH 3a (PMHAHCOB JNM3MHI, KbM
31.03.2011 r. Bvanuza na 29 xun. as. (2010r: 32 xun. aB.). AKTHBBT € BKIIOWEH B rpyna
TpaHcmopTHH cpencTra (BK. HoscHeHne 7).

bbaenyre MUHHMAAHH JTH3WHTOBH almaHna B Kpad Ha BCeKH OT NPeACTaBeHNTE OTYHETHH NCPHOLH
¢a MPEeACTaBeHy, KakTo CAgcBa

Il’b.?l?RHMH MHHHMAJIHE JHIHHTIOBH ILTAaHH s

Origoes
Jo 1 rognna TOAHHE Oome
000 ae. ‘609 nB. ‘000 ae.
31 nexemepu 2010r.
JIH3MHroBH nallaHus 6 18 94
Hnckonrupane (H (3) (4)
Herna nacrosma croiisocT 5 15 20
31 mapr 2011r.
JIM3HHTIOBY IL1aIaHNY o 17 23
Huckontipane (1) (3) (4)
HeTHa HacTosa cTolHOCT 5 14 19

JIM3nHIoBUTE NOrOBOPH BIJIIOYBAT (PUKCHPAHH JH3HHIOBM MJIALUAHKMA W ONLMS 33 3aKyIyBaHe npe3
YeTRBPTATA TOAMHA B KPAas HA CPOKA Ha JM3UHra. JIM3MHPOBMTE JOrOBOPH CA HEOTMEHAEMH, HO He
CBLABLPIKAT APYTH orpaHHuenud, I'pynara He e TIpu3HANa pasxoid 110 YCJIOBHH HAEMM, KAKTO H HSMA
ObAelny MHHHUMATHH TIAMaHis 1o NOMLTM3HHIOBH JIOTOBOPH, Thil KATO aKTHBMTE NpHAOOHTH 1O
JOTOBOPH 33 (PHHAHCOB JIM3HHT CE U3NON3BaT camo ot [ pynara.
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TTOSICHMTEJIHM BENEIKKH K'bM MEKIANHHNA KOHCOMWIHPAH @HHAHCOB OTHET
3a mepuoa, npuksoyean Ha 31 Mapr 2011r.

8. Jn3uHr (NpoabIDKeHHe)

OﬂepaTl‘lBeH JH3HHT KAT0 JHIHHTONOJIYHaTE

bhaewure MUHUMATIHM TLAALUAHKS 10 AOFOBOPH 33 ONEPaTUBEH NH3HHT Ha prna’ra Ca OpelcTaBeHH,
KaKTo CICABa:

JLIGKHMHE MEHHMAJIHHE JTH3AHTOBH TLIRIaHHS
Ho 1 Orlno5 Orlzos

FOOHHEa roaHHi roAuHH O6mo
‘000 an. 000 78. 000 aB. ‘000 ne.
Kwm 31 mapt 2011r. 724 603 121 1448
Kom 31 pexemspu 20107 723 774 131 1628

Jlu3uHroBR mAamaHuA 110 ONEPATHMBEH JIM3WHT, Bb3nmzaw Ha 121 xua. 5B, ca OTYETeHH B
cebecTolinocTTa Ha npoaykuusTa B Mexkauuups KoHconmgupad oT4eT 3a BCeoOXBaTHUS HOXOL 34
neproaa npuirousatt Ha 31 mapr 2011 r., a 8 Xun. 7B, € pasMepa Ha JU3MHIOBMTE NUIALIAHKUA 110
onepaTUBEH JIM3MHI TPU3HATH KaTO TeKyWl pasxoid. JIM3HHTOBMTE MallaHus 3a TOLMHATA
npukousauia Ha 31 pexemepy 2010 r. Apy3HaTH Ha Pa3sXo/| B MEXKIAHHHKA KOHCOIAMAHPAH OTHET 32
BCEOOXBATHMA JOXOJ ca HA CTOMHOCT 565 xun. ne, Tasu cyma BKIOYBA MMHHMAJIHHTE JH3UHIOBH
MRaIaHus.

HT:H}I{HMI/ITQ MMHWMANHNA [AAlaHKg [0 OHEPaTHBCH JH3IWHT BKIKYBAT CYMH, [0 CKAKOUCHH
JOroBOpH 3a Hat¢MHM Ha 3CMH, O(]JHCI/I H CKIAag0BH Dazu.

OﬂepaTHBeH JIHZHHE KATOo JH3HHTOAATEA

ﬂDFOBOpHTe 34 OTHARAHE 1107 HaeM Ha HHBECTHHHOHHKTC HWMOTH Cd HEOTMCHHMM. bbvaemure
MHWHHAMANHHE IM3HHIOBY IUIAIIAHWA Ca HPEJACTABEHH, KaKTO Cleisd:

H’b.ﬂmﬂl\lll MHHHM&JJHE JHIHHETOBH NJATAHHA

Ho 1 Orlao5 Hax 5
rogiuEa TOJHHH reHAH Qoo
000 a8, 000 as. ‘000 as. ‘000 nas.
Ksm 31 mapr 20111, 30651 i 748 10 5709
Kom 31 gexemspn 2010r. 4 856 2017 11 6 884

JIM3MHrOBUTE nNNAl@Hus N0 ONEpaTHBEH JIM3MHP, NPWSHATH Karoe npuxoa B MeXauHuus
Koncominupan oTyeT 3a BceoOXBaTHMS A0XOJ 3a TepHoja npuimousamt Ha 31 mapr 2011 r,
phanmzar Ha 1 252 xun me. (31.03.2010: 1 184 xun. ag.). Tasu cyma BRIHOUBA MMHHMATHHTE
NH3UHIOBR TINAIAHMA,

(uakBanMTe MUHUMANHM TUIALLAHMA 110 OHEPATHBCH JIM3WHD BXKJIOHBAT CYMH, HO CKIIOYCHH
JAOTOBOPH 33 OT/1aBaHe N0 HaeM Ha HHBECTHHHOHHUTC HMOTH.
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FOACHUTENHH BEIEKKY KhbM MEXIUHHISR KOHCONHAWPAH @HHAHCOB OTUET
34 MepHoja, npuritodsal va 31 mapr 2011r.

9. MaTepHains 3anacu

Marepuanuure 3anack Ha [ pynara, npustat 8 Mexaunrus Konconnaupan oT4eT 3a (puHaHCOBOTO
ChCTOAHME, MOTaT ia ObJIaT AHATTM3UPAHH, KaKTO cliejBa:

31 mapr 31 pexkemspH

2011 2010

‘000 ns. “000 8.

Matepuanu 84 26
HesapbpieHO NPOH3BOJCTBO 1157 807
(O6mo MarepHaTHH 3aMACH 1241 833

3a nepuona npuxarousat Ha 31 mapr 2011lr. marepHaiuTe OTYETEHH KATO TEKYIL Pa3xol ca Ha
CTOHHOCT HyJa xusL. 8. (2010: 687 xui. J1B.)

Komucns oT ceupanuctd B ['pynara e W3RsPLIHIA Nperiel] Ha HAAIHYHUTE MATCPHATHH 3anack Kbm
31 mapr 2011r.., 3a ;2 npeueHW AajiM ca HaAuUe YCAO8HMs 3a 00E3lIEHKA [0 HeTHa peanHsupyema
CTOHHOCT, ChIyacHo uimekeanuaTa Ha MCC 2  Matepuanuu zanacy’. B pesysrrar Ha To3u nperneq e
YCTAHOBEHO, e HanuuHure kbM 31 mapr 2011Ir. u 31 nexemspn 2010r. marepuanuu 3amacu He
BKJTIOYBAT HANHMUHOCTH, 38 KOWTO HETHATA PeaaH3upyeMa CTOMHOCT € HO-HUCKa OT OTHETHATA HM
CTOMHOCT, TTOpPanU KOETO He e M3BbpIuBaHa odeslieHKa.

B cberasa va MaTEpHANTHTE Ca BKITHOUYEHH KaKTO CliCABa:

31 mapr 31 nexemBpH

2011 2010

‘000 as. ‘000 8.

CemeHa 3a [10CEB 14 36
Topose 1 npenaparty 70 42
O6uzo marepHaIn 84 78

Pazxoanre 3a ﬂplw’E,HOGHBaHC Ha 3eMCAC/CKa NMPOAYKIMA C€ OTHACAT 33 U3BBLPIIEHH arpoOTeXHHUECKH
MEpONpUATHA 110 06p360TKH Ha 3eMeAc/ICKH 3eMH B NMOATrOoTOBKAa 3a 3aCiBaHC Ha CCCHHMUW U
NpOoNETHHLIA.

3emenenckara npoaykls, npudpana oT OHOJIOrHYHNTE AKTHBH Ha NPEANPHATHETO, € OLEHeHa 1o
CIpaBejyiviBa CTOHHOCT B MOMeHTa Ha npubnpaHe Ha pexosTaTa, HamalieHa ¢ npubansHTenHara
OLIEHKA Ha pasxoamTe 3a npojaxba cbriacHo uskcksanuata Ha MCC 41, 3emenenue”. 3a orneHka na
3eMEENICKATA TIPOAYKLIMA KbM JaTaTa Ha npuOHpaHe Ha peKoNTaTa ¢a M3MON3BAHH IIEHUTE HA
Coduiicka crokopa Dopea. B pezynrtar Ha Tosa, I'pynara e ordesna oDe3sUeHKA Ha NPOAYKUMATE B
pasmep Ha 1 055 xun. nB. B MOMEHTa Ha npubupane Ha pekonTara.
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TTOSICHUTEJIHK BENEAKW KM MEXAMHHIA KOBCOTHAKPAH GHHAHCORB OTUET
34 nepyona, npurmousall Ha 31 mapt 201 1r.
9.  Marepuaanu 3anacu (IpoAbIKEHNE)
[Tpouszsenenara npes 2010r. npoaykuma moxe a2 Oblie MpecTaBeHA KAKTO Clig/Ba;
IMmennua CiasHuoraes Q6ue
Ton ‘000 am. Ton ‘000 asB. Ton ‘000 aB..
Hanuunocr kbm 31
ZexeMBpH 2(09r. - - - - - -
ITpoussenena npes
fiepuoaa 2 683 1718 55 55 2738 1773
Bnoxena mpes
nepuona (13) (4) - - (13) (4)
[Ipopanena npes
nepuona . (25906) (1 690) (55) (55) (2 645) {1 745)
bpakyrana npes
nepuona (80) (24) - - (80) (24)
Hanmunocer kbm 31
JexemBpH 2019r. - - - - - -
KM xpas va 20100, nanara npoaykums ¢ pealusiapaHa.
HameneHneTo HA HE3ABBPLISHOTO MPOUIBOACTRO MOKE /1 Ce NMPE/ACTARH KAKTO CIeABa:
Cebecroii-
HOCT Ha
31 Hatpynanu poM3Be/IeHA Apyrn
JAEKeMBDH pasxoaH NPOAYKIHHA  eJHOKPATHH 31 mapr
2010 2011 npes 2011 pa3xozn 2011
‘000 as. ‘008 am, 000 az. ‘000 ae. 000 as.
Pa3xony 3a MaTepuau 293 176 - - 469
Pa3xo/y 32 BEHUTHH
YCAYTH 490 165 - - 655
Pazxonw 3a
BBEIHATPAKICHUH HA
nepeoHana 24 9 - - 33
0610 He3aRLPIIEHO
HPOH3BOJCTEO 807 350 - - 1157
HeTHo usMeHeHHe Ha
HE3ABLPILIEHOTO
MPOH3BOACTBO 350

I{pymTe €AHOKpaTHH Pa3Xx0dH, Ca CBbP3aHM ¢ NPEeKpaTeHH 3CMEICACKH NTPOCKTH.

H€33.B’bpiiIEHOTO NpOM3BOACTBO Ha 3€MEICNCKa HpOAVKIMHA CC€ OTHACAT 38 CTOHNaHcKa rojupa

2010/2011.

MaTepnaﬂHme 3anaci He Ca npeaoCTaBpdHM KaTo obesnevueHre HA 3abIKEHHS,
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HOSCHUTEAHM BEAEAKKHA KM MEAIMHHKS KOHCOMHAUPAH @HHAHCOB OTYET
3a mepuoaa, npukmoysaty Ha 31 mapt 201 Ir.

10, ThproBexH B3eMaHHeA
31 mapr 31 pexemMppn
2011 2010
‘000 .. ‘000 nB.
BzeMauus o1 apeHaaTopn, OpyTHO B T.4. 4 065 3104
ITo moroeopu 3a Haem/apenaa 2010/2011 2 466 1215
o porosopu 3a Haem/apenna 2009/2010 810 1083
TTo noroBopu 3a Haem/apenna 2008/2009 565 581
ITo porosopu 3a Haem/apenna 2007/2008 224 225
BaeMaHHs OT KJIREHTH H AOCTaBUMLIH 26 36
O6Gesnenka Ha s3emanna 2008/2009 (565) (581)
O6esnenka na rzemanuns 2007/2008 (224) {225)
O0u10 THProBCKH B3EMAHHN 3302 2334

Beuuky BiemaHua ca KpaTKOCPOUHH. Hernara DanaHcoBa CTOHHOCT Ha ThPrOBCKUTC B3EMaHuda ce
NpHEMa 3a paiyMmHa an6HH3HTeﬂHa OLICHKA Ha CnpaBeiinBara UM CTOHHOCT.

KoM 30.09.2009r. 6e nanpasena ofe3lleHKa Ha B3eMaHns OT KIHEHTH apeHIaTopH, OTHacAIlHK ce 3a
cronanckara 2007/2008r. xato GpyTHug pasmep Ha olesuenkarta e B pasmep Ha 324 xwun.ns. Tlpes
2010r. 6e Bb3cTaHOBeHa ofesleHka Ha Biemauusi 3a cromanckata 2007/2008 B pasmep na 101
XHJ.JIB., OT KOHTO 75 XHIJIB. ca Apu3HaTH B KOHCONHANPaHUa oT4eT 3a BeeoOXBaTHAA OXO]| Ha pejl
Hpyru npuxony” (BIGK noscHeHue 24), a NoaydeHo 3acTpaxoBaTenHo obeseTenye b pasmep Ha 26
XWILJIB. € TIPH3HATO KaTto ,.Jlpyru npuxoan” (B noscHenue 24).

Kem 31.12.2010r. Ge nanpaBena 00e31EHKA HA B3EMAHKA OT KJIMEHTH APEHJATOPH, OTHACHINY Ce 33
cronadckarta 2008/2009r.. Bpytuug pasmep nHa oDezueHKaTa € B pasmep Ha 583 XWn.JB. ¥ € IPU3HAT B
oTuera 3a BeeoOXBaTHUA NTOXOA Ha pen ,.Pa3zxoan 3a obe3neHKa Ha aKTHBH .

Kbm 31.03.2011 Ipyniara npasy OLUEHKA Ha B3EMaHHATA CH OTHACsUM ce 3a cronadckara 2008/2009 u
2007/2008. [lpes 2011 obesueneHn BzeMaHud B pasMep Ha 16 Xujl. JIB. 3a CTONAHCKA TOAMHA
2008/2009 u 1 xua. ne. 3a 2007/2008 ce mb3CTAHOBABAT M CHLOTBETHO 17 XMI. JIB. ca NPH3HATH B
MexaMHANST KOHCORMAKPaH OT4eT 3a BceoDXBATHHAT NOX0] Karto ,, Jpyru npuxonn™.

['pynara npejyipuemMa pa3yMHH CThIKA KbM CHOMPAHETO HA POBHU3MPAHUTE B3EMAHMA OTHACALIM Ce
3a cronanckata 2008/09r. 1 2007/08r., KOMTO ¢4 HARLIHO APOBM3HPAHH,

Kem 31.03.2011r.. Bsemawwsta OT apeHnaTopy ce ornacaT 3a cromnaHckara 2009/2010r. wu
2010/2011r. Beuukn Thproecku Bzemanus Ha ['pynara ca npemiefiadi OTHOCHO HHAHMKaLUM 3a
oDe3LeHKa.

JIBWKEHHETO B HATPYTIaHATa 06e31eHKa Ha B3eMaHMA OT apeHiaToOPH € CeAHOTO:

2011 2010

‘000 8. ‘000 ne.

Ha 1 ssyapu 806 324
[Mpusnara obe3LeHKa Ha B3eManus OT apenjaTopu 3a 2008/2009 - 581
Ilpusnara ofe3nieHKa Ha B3eMaHus oT apenaatopu 3a 2007/2008 - 2
BbacTaHopeHa ofe3leHKa (17) (101)

Ha 31 mapt/ 31 nexemBpn 789 806
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HOSICHUTENEN BEREXKK KhM MEXIMHHMS KOHCONWAWPAH ®HHAHCOB OTUET
3a Tepuofa, NpyuKnrosall Ha 31 mapt 201 1r.

10. ThproBekn B3eManud (NPoXbIIKEHHE)

Haii-zHauuMuTe B3eManus oT apennatopy KeM 31 mapt 20111, ca npeacraseHy, KaxkTo cneasa:

31 mapr 31 nexemBpu

2011 2010

“000 as. 000 ns.

AT'POXOJIJI BBJITAPUS EOOJ] 182 182
META I'PYITEOOX 164 164
311 HEHKO UBAHOB HEHKOB 112 112
311 IBETEJIMHA JJUMUTPOBA UBAHOBA 68 68
311 IMMUTbP UBAHOB JITMMHUTPORB 60 60
ATPO TEPA CEBEP AJT - 53
I'BM AL 50 50
CTAHJIAPT ATPO AM EOQO/]I 44 44
CHJIIBUSA 700/ 17 42
31T AHTOH CTOUYEB MUXAHJIOB 39 39
MAPKJIAHJ EOO/JT 36 36
UBAJIMH MOTOB ET 36 36
EKATEPUHA MOPJTAHOBA MAT I'EP ET 20 30
31T XPUCTO XPUCTOB HUKOJIOB 23 28
CATEJIWT 4 OO 24 24
KEMATIVJI EOOJ1 - 20
T'EOPTH KOJIEB KOJIEB 17 17
OPUEHT 2000 EQOOJ1 10 15
A 97 00J1 15 15

ATPOJIEC TUMOB EOOJ 10 10
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TTOSICHWUTEIHM BEJIEXKKHA KBM MEAIMHHMSA KOHCOJIMIANPAH GUHAHCOB OTHET
3a nepuona, npuronoyeawy Ha 31 mapt 2011r.

11.  Apyru BiemManns

Hpyrute B3emMannd Ha | pynara BKIIOYBAT:

31 mapr 31 zexemepH
2011 2010
‘000 as. ‘006 ..
JPYrH BETERYIM# BIeMAnn
HMpepocTasenn aBancu 1o ACrOBOPH 3a 3aKYTIYBAHE HA UMOTH - 443
O6ue Apyru HeTeKyHiH B3eMaHH - 443
JpyrH TeKYilH B3eMaHHs
Npuewpenn sremanus 544 544
Obe3ueHKa Ha IPUCHACHUTE B3eMaHH (544) (544)
Baiancora cTOHHOCE HA BPHCHICHHTE BIEMAHH - -
TMpeaccTaBeiit aBaHCH BBB BPb3Ka ChC CIUTFOMEHN:
Jorosops 3a 3aKyInyBaHe Ha UMOTH - -
Jorosopu 3a apenna 18 27
Lorosop 3a naem - .
Ipyry asaHcu 33 35
Ofe3ueHKa Ha NPEAOCTABCHI aBaHCH {25) (25)
bBanancopa cToiHOCT HA APEIOCTABEHH ABAHCH 26 37
Jausk nodapera cTORHOCT 3a BL3CTAHOBABAHE 61 114
Bzemanus no cbaebHH CNOpoBe 49 49
ObeslienKa Ha B3eMaHust 1Mo chieOHHU criopose (49) (49)
banancoBa cTOHHOCT HA B3¢MAHHE N6 ChACGHE CNOpoBe - -
Takca 3a obe3neuenne Ha ObJen] HCK M TapaHUus 0 ¢baefHo
Aefo 79 71
Pazxony 3a Oenemy nepuoan 130 -
BaeMaHis OT KJIHOHOB YIPaBASHCKH NepcoHan (BHK
nosicienue 32.2) 17 17
Bzemanusn no 1uxeu - -
Hpyru 2 10
0610 APYrH TEKYIIH B3eMAHHN 315 249
06mo Apyru B3eMaHus 315 692

ITpes 2010 r. KomnanuaTa - Malika npeocTaed Ha npoecMOHaTHHA ThProBeL/ NOCPEIHUK 110 CAETKH
¢ HeapkuMy uMoTH — L Jlena Masecrmbrr” AJL 1,819 xun. 5B, asanc 3a nokynka Ha sems. Jlo kpas
Ha OTYeTHHA Neprol, ,Jiena MaeectmerT” Al v3noBaasa ciesiky No NOKynAKa Ha 3emi 3a 1,406 xun.
8., kato kbM 31 geremepy 2010 casgoTo Ha npepocTaBeHMA ABAHC 34 NMOKYIIKA HA 3€Ms, chen
HAYHCASBAHE Ha JIOTOROPHA HeycTolka oT 30 xun.ae., octasa B pazmep Ha 443 xun. ns. [lpes anyapu
2011 r. crpasure ce fnoroeapsT, 4e ,Jlenz Musectmbat” AJl me npexsopny 3emu 3a 12 xuna. a8, a
gcTaHaaTa CyMa OT HEYCBOEHHSA aBaHC B pasMep Ha 431 xun. fB. 1€ Bb3CTAHOBH Ha JIpyKecTBOTO.
KbM nata Ha uzfasane Ha Hacrosmua ordet ,Jena MuBectmbat”™ AJl M314510 e H3MBIHUA AOETHTE
AHTAKHMEHTH,
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TTOSICHHUTENHH BEREXKKM KbM MEAJIMHHMST KOHCOJMMPAH GHHAHCOR OTYET
33 nepuoaa, npunoysais Ha 31 mMapt 2011r.

11. Apyru szemannd (apoib/LKeHNe)

IEBHH{SHHETO B HATPYHaHaTa ofe3lenKa Ha NPpUCHACHH H C'bj_'Le6HH B3CMAaHHA € CACIHOTO!:

2011 2010

‘000 as. ‘000 aB.

Ha 1 suyapu 618 199
Tlpu3nara - 419
Ha 31 mapr/31 aekeMBpH 618 618

Boe BPB3KA ChC CrIA3BaHCTC Ha IMPHHLKIIA Ha CLHOOCTABHMOCT MEHAY TNPHXOAWTE M DPa3xXolure,
PasxoldnTe KOMTO CC OTHaCAT 34 CHCABALMTE CTONAHCKH FOAMHH L4 HAYWCICHH KaTO NpCAIuiaTeHU
CYMH 110 JOrOBOpPH 3a apeHia ¥ MOTarT Jid Ce NPeACTBAT O CIACAHHA HaAYMH!

2012/2013 201172012 2010/2011 2009/2010 2008/2009

‘000 ne. ‘000 as. ‘000 xB. ‘000 sis. ‘600 an.
basancosa croiinoct
keMm 01.01.2610r. {1) 3) (24) {19) -
Hauucnenn npes
2010r. - (1) {4) (11) -
[puzrary npes 2010r. - - 6 30 -
bamancosa croiinocT
wbm 31.12.20190r. (1) (4 (22) ~ -
Hauucnenu npes
2011r. - - - - -
ITpuznaTti npez 201 1r. - - 9 - -
Banancoea ero#iHoct
kbM 31.03.2011r. (1) 4 (13) - -
i2. Biemauusn/nmpuxond ot pEHaHcHpane 3a oGpabGoTRaeMa MLToN(

Bue Bpm3ka ¢ AeifHOCTTa ¢ 1[0 cTonanucBaHe B o0pa0oTKa Ha Haera 3eMenenckKa 3ems
TIPOH3BOJCTBO HA CEACKOCTONAHCKA MPOAYKLMS €HO OT ABUIEPHHTE NPYIKECTBA € NoAaI0 3adsienune
3a rnalanns Ha naow 3a 2010w,

Ha 05.11.2010r. To e nomyuuno Yeegomurenno nucmo ot Pasnnawarenna Areauus — PenyGnuka
Brarapus # KonTposneH nucT 3a M3pbpLISHA NPOBEPKA HA MACTO HA 00paboTRAHNTE OT HETO TINOWM.
KoncrarmpanaTta JOMycTHMA TUTOINL 32 nioanioMarane 3a 2010r. ¢ 8 pasmep Ha 21 068 axa (2 106.8 xa).

3a oueHKaTa Ha IIPHXOAHTE OT AMPEKTHH INJIALIAHUR 33 SMHULA IJIOW AbILEPHOTC APYKECTBO €
BB3NPHUENIO KOHCEPBATUBEH [IOAXOA, OCHOBABalHKH Ce HA HECHI'YPHOCTTZ B MpPeIBapUTETHO
W3UMCIIEHUTE H oTOBecTeHH Aannu oT JId 3emenenue 3a pazmepure ra cybdeunnaTa 3a 2010r. B Tazu
BPB3KA KaTO OCHOBA 3a M34MCIIABAHETO Ha odakpaHaTta cyOcuaua 3a 2010r., IBIUEpHOTO APYKECTRBO ¢
W3MI03BAIIO Pa3Mepa Ha H3nnaTeHuTe cybceuamu 3a 2009r., a umenno Epponefickara cybeuans 16,23
ne./oka (82.99 eppo/xa). [lp# Taka BBLINPMETHA NPEANA3NHB TOAXOMA ABLIEPHOTO JIPYKECTBO €
HaYMCAMII0 OUAKBaHH NIPHUXOAY OF GuAAHCUpanys 3a eaunKua o0paboTeaema nnom B pasmep Ha 342
xuiie. Tlpes mapr 2011r. AbIHEpHOTO APYKECTBOTO € TIONYHMNO Hact oT cybcuamsta 3a 2010r. B
pasMep Ha 240 xun. 8., a nipe3 Mait 201 1r. - e nonyuuno ponwanurenno 147 xun. nB. cyGeuaus,
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TTOSCHWUTEAHH BEJEAKKH KbM MEAIMHHAN S KOHCOAWAUPAH $MHAHCORB OTYHET
38 nepuosa, npursnousat Ha 31 mapt 2011r.

13. Ilapn 1 napH4Hl €eKBHBAJCHTH

HapI&Te U HapHYHHTC CKBHBAJICHTH Ha prl’i&?a BKIHOMBAT CICIHHTE CICMCHTH!

31 mapr 31 pexemBpH
2011 2010
“000 ns, ‘000 xas.

[Mapuunu cpeactsa B OaHKH U B Opoii B:
- Obnrapcku nepa 274 38
- Eppo 2 10
KpaTtrocpounu feno3nTu - -
O6:i0 napn ¥ NAPAYHAN eKBHBAJCHTH 276 48

Kom 31 mapr 2011 r. I'pynarta HaMa Onokupasi win 3a10keHn KaTo o0esnevueHne napy U NapHYHH
EKBHBASICHTH.

Hapmmm*e CpelcTsa B HAHKOBH CMETKH Ce OJIMXBABAT C IUIABAILIN JMXBEHH TNIPOLEHTH, 6a3npaﬂ;1 Ha
JAHEBHHUTE JHUXBCHH HNPOLCHTH IO OankopH genosuTH. KbM parara Ha oTueTa prﬂaTa pa3inonara ¢
pasraniareiHyd CMETKH B JICB@ H CBPO.

KoM garara Ha oTyeTa prnaTa HAMA OTKPHTH CPOMHUM JETIO3HTH B Hanku.

14. AKTHBH H IPYIIH 32 ocBoGokaaBane, kKiacuHUHPANH KAaTo JBPKARH 32 npogakoa

Ilpoerm ,Kamtanume”

B mapymiende Ha o0aBeHaTa MHBECTHLHOHA NOIMTHKA (MHBECTULMW B CEACKOCTONAHCKA 3eMs),
NpPEeAMIIHOTO PBKOBOACTBO Ha ['pymata xymysa npes 2006-07 roaunum napueid B MECTHOCT
Kambauure ¢ el Aa ce OpOMEHH TPEIHAZHAYSHHETO WM ~ B perynalis. HactosieTo prKOBOACTRO
Ha [ pynara nonara BCHUKH pasyMHH YCHIIHA Jla ce [IpoJaje TO3H NpOoekT Ao Kpad Ha 2011 roguna ¢
uen I'pynara ma e B ¢pOTBETCBHE C 00sBeHATa HHBECTHIMOHA NOJIUTHKA M YCTapa. 3eMa B MECTHOCT
KambaHnTe He € NpUro/iHa 3a celcKo CTONAHCTEC M He MOKE a HOCH JOXOA OT apeHaa.

Hsmenennero 8 ObmoycrpoiicTeennar miad Ha Codua (OVII), koliTo npoMens cTaTyTa Ha 3eMsTa, €
onobpeno ot CTOTHYHNS OOIMHHCKH ChBeT U MuHHcTepekus ¢bieT Ha Phbarapns B kpas na 2009r.

B nauanoro #a 2010 r. ['pynara e cKHOYHIE JOFOBOPH 34 NPOYUYBAHE HA 11a3apa, MOCPEAHNYECED NP
npoaaxkOatTa Ha FOPELMTHPAHHA UMOT ¢ TIOTEHIMANHH KIHEHTH, YYaCTHE BEB BOJCHETO HA NPErOBOPH
¥ NOAFOTOBKA HA AOMOBOPH 3a NPoaak0a Ha HICHHHA HPOEKT ¥ NPUTEKABAHUTE HMOTH.

Cpeana
HeHa crope
OLEeHKATA banancopa Banrancopa
KbM cToHAOET cToiiRocT
TLnom 31.12.2010 31.03.2011 31.12.2016
Mexapn ‘000 nB./aka 000 as. 000 ne..

IpoekT “Kambanure” 183 81.97 15 001 15001
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TTOSCHWTEMHY BEJEKKY KM MEXAWHHWSE KOHCOJIMJMPAH @MHAHCORB OTUET
3a nepnoja, npukioupai Ha 31 mapt 201 1r.

14, AKTHBH H Ipyn# 32 0¢BoG0k3aBaHe, K1acHGHIHPANY KATO AbPKAHH 33 npoaakba
{npoasrxeHne)
Omyumane

CrrnacHo H3ucKBaHuaTa Ha MC®O 5, AkTupuTe Abpikany 3a Npojaxda ce OLeHABAT B NPeJCTaBiT
KBM Kpasi Ha OTUETHHS MEPHOJ 10 [0-HHCKATa CTOMHOCT OT LeHaTa uM Ha IpuaodHBaHe W HeTHaTa
MM peani3yeMa CTORHOCT, HAMANIeHa ChC CHOTBETHHTE Pa3X0IH [0 NpojaxdaTa uM.

B cnOoTBecTBHE ¢ H3HCKBaHMsTa Ha Wi, 20 oT 3akoHa 3a ApyKECTBATA CbC COCLHATHA WHBECTHHHNOHHA
uen, kuM 31 aexemiput 2010 u 2009r. [pynara pp3fara Ha NUHIEH3HPAHH OLUEHUTEIHN M3BbPLUBAHCTO
Ha OlIEHKA Ha APHUTEKABAHMTES UMOTH, JABPUKAHH 3a npojaxba, KaKTO W OHEHKA HA 3aCTPOMTENHHTE
napaMeTpH 3a IIPHTENKABAHNTE TEPeHH B3 OCHOBA Ha AeficTBainus yoerpolicTsed miad. KoM 31 mapr
2011, He e BRANaraHa OLEHKa Ha BLHIUHM OLEHHTENH, Thif Karo I'pynara cunta, ye HanpaBeHaTa KbM
31 mexemspu 2010r, ouienka e npuaokuMa 1 kuM 31 mapt 2011r.

Llenara na upujiobuBaHe, CAPABEANHMBATA CTOMHOCT HAa MMOTHTE M OUYAKBAHHTE DPa3XOiM 32
m3rpakaane Ha MHQPaCTPYKTypaTa €a, KaKTo CEABa:

31 mapr 31 nekeMBpH

2011 2010

000 as. ‘600 ..

Ilena na npuaobueane 20 363 20363
(6esleHKa A0 HETHA pealiM3yema cToHHoCT (5362) (5 362)
Hetna peannsupyema cTOHHOCT 15 001 15 001

Veemennero B ctoliroctra Ha [lpoexr ,Kambanure” B pazmep Ha 316 Xui. JiB. € B PE3yATAT Ha
wanpasenu pasxomn npes 2009T. BB Bpb3KA ¢ HeoOX0AMM JIOTOBOp 3a KW3pabOTKa Ha noapoben
VCTPOIiCTREH TIaH W CMfHA HAa CTATYTA Ha 3eMEJeNCKara 3eMs, a oruerenara obesueHka KbM 31
nexemapu 20101, B pasmep Ha 2 592 xun. 18. (2009: 2 770 xun. 1B.), € Ha 0a3a NONYYEHUTE OLCHKH
Ha “crpapennuBaTa NasapHa UeHa” oT nnuesupan ouenwtesn GVA SOLLERS. 3arybure or
oBesleHKa ¢a OTHYETEeHH B OTYETa 33 BceoOXBaTHMA JIOXO/ Ha pel ,.Pa3zxoaun 3a obe3leHKa Ha akTHBH
{Brok noscHeHue 27).

Kbm 31 mapr 2011r. »n 31 pexkemppn 2010r. ouenkara na MH(pacTpykTypara, HeodXoauma 3a
peanusupane Ha ripoekta Kambannre e HanpapeHa OT CblMTe OLEHHTENH, Bhanu3a Ha 19 815 xun.
aB. (2009: 12 583 xun.nB.). ¥ e BKJIIOYEHA IPH ONPENIeNaHeTO Ha HETHATA PEAM3UPYEMa CTORHOCT Ha
IPOEKTa.

15. ColOcrpen Kamurasna

15.1. Axnuonepen Kanwran

PerncrpupannsT xanutan Ha KomnanwsTa - Mafika ce csetor ot 59 715 883 ma Opoit obukHOBEHH
aKLHMK C HOMMHAJIHA CTOMHOCT B pasMep Ha 1 J1B. 3a akuus. BCHUKEA aKuKMH ca ¢ ApaBo Ha MONyYaBRaHe
Ha IMBHJACHT W AMKBMAALMOHEH [JAi W TNPEACTaBasiBaT eluH mac oT obumoro cubpanue Ha
akyuoHepute Ha KomnanuaTa - makika.

31 mapr 31 nexemBpH

2011 2010

Hananeny 1 HAMBIHO NAATEHU aKUAH! ‘000 as. ‘000 as.
B nauanorto Ha rojmHata 59716 59716
HMzaaneHy W HAnBJIHO T1aTSHH aKHuK 59716 59716

O6n1o akuuu, oropusnpans Ha 31 mapt/31 aexemepu 59 710 59 716
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{TOACHWUTEIHY BENEKKNA KM MEAAHHHWS KOHCOTHAWPAL @®MHAHCOB OTYET
3a nepuoaa, mpukmousanl Ha 31 mapt 2011y,
15. CoOcrreH kanuTal (IpoAbJIAKeHHE)
15.1. AxKusHOHepeH KamuTan (Npoab/LKeHHe)
CIIMCHKBLT HA OCHOBHHTE aKHHOHEDY € NpecTaBeH, KaKTO Clie/iBa!
31 mapr 2011 31 pexkemspu 2010
Axnun ARUHH
bpo# % Bpoit Yo
QVT Fund LP 29 560 880 49.50 29 560 880 49.50
Annanu {(1pyxecTsa oT
{'pynarta AnnaH
Boarapus 06110) 10 032373 16.80 10017373 16.78
Kairos Investments 4 473 591 7.49 4 858 834 8.14
Horepue {apysecTsa OT
I'pynata Hoeepue o6110) 2 991 766 5.01 2991 766 5.01
MHHOPHTAPHH
CODCTBEHHLY 12 657 275 21.20 12 287 032 20.57
59 715 885 100 59 715 8§85 100

15.2.  Hpemuen peseps

[MocTbRNEHMA, NONYUEHN B JOMbJAHEHUE KbM HOMHHAIHATA CTOMHOCT Ha M3JafE€HHUTE 11pe3 roJUHATe
2005 1 2006 axupp, ca BRIKOUEHH B NpeMMiHMA pes3eps, HaMaIeHW ¢ PErHCTPRIUOHHNATE U APYrH
PerviaTOpHY TaKCH ¥ ChOTBETHHTE AaHbYHN NPUBUICTITH.

O6imuaT pasMep Ha npemuiiHus pesepr € 13 453 xunas., oT Kouto 9 946 xuinJiB. ce OTHACAT 32

2006r. u 3 507 xun.nis. ce otnacar 3a 2005r.

16. BriuarpamaeHHs Ha NEPCOHAIA

16.1. Paixoau 3a mepconajia

PasxoauTe 3a Bh3HarpakAacHuA Ha NepcoHaia BRIKYBAT!

Paszxoay 3a 3amiiaTh

Pa3xoay 1o A0roBOPH 3a yripasieHne

Pazxoau ro BBE3IHATPAKACHNIE Ha Onnren chBer

Pazxoau 3a conHaiiy OCUIYpPOBKHU

KoMneHncupyeMn OTHYCKH

OO6moe pa3xoH 3a nepcoHaIa

3a nepuoga
IPHK/IK9BAI] HA
31 mapr 2011

3a nepuoja
EPHKTIOUBAIL HA
31 mapr 2010

“000 as. 000 aB.
(26) (26)
(83) 40

%) {(2)
(7) (7
(125) (75)

KoM 31 mapt 2011r., 4acT OT pazxoAnTe 3a RH3HArpaXieHNs Ha NepcoHana B pasmep Ha 9 xua. Jis.
(31.03.2010: 11 xma. AB.) ca OTYeTeHW B CTOMHOCTTA Ha HE3ABBPIIEHOTO MPOH3BOACTBO (BHK

nosAcHeHue 9).
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TTOSICHUTEJIHK BENEKH KbM MEXIHHHHSE KOHCOJBMIANPAH ®UHAHCOR OTUET
34 NIePUOAa, NPHKIOYBAIE Ha 31 mMapt 201 1r.

16. Bramarpamaenus ua nepconana (npoabKkene)

16.2. 3agniKeHHst KM OepcoEaIa

3a;_133mtcemm KbM IICPCOHANA, NPHU3HATH B KOHCOJIHAHPAHUS OTYCT 3a (bMHaHC-OBOTD ChCTOAHME, CE
CbCTOAT OF CJICAHHUTE CYMH!

31 maprt 31 nekemBpu
2011 2010
‘000 ns. 000 nB.
Texymu:
3anbmKeHHA KbM NepCoHaNa, B 1.4,
- Texyipm 3annary o TPYAOBH AOTOBOPH 6 9
- Texkyiiy 3annary no JOroBOPH 33 yrpaBieHye 26 36
- I'paxknaHckn JOroBopH 3 1
- KoMnencupyemy ornycku 7 7
3a1bIEKEHHS 38 COLMAHH OCHI'YPOBKH 4 4
OBMIo TeKYIHH 3a7BLKEHNS KbM IIepcoHana 46 57

Tekymara 4acT OT 3aAbIDKEHMATA KbM [epcoHana TPEJICTABNABAT 3aIBKEHHS KbM HACTOSLLE
cnyxuTenu Ha I'pynara, Kouro cnensa a Opaar ypenedy npes anpun 201 1r.

17. 3aemu

Hpes 2007r. Komnannsta - malika eMuTHpa TpHroauiieH HeobGesneven obnuraumonen saem (ISIN
BG2100018071) B pasmep na 10 000 000 eBpo npu roguna dukcupana nuxsa ot 7%, Ipy niaiaHe
Ha JIMXBATA ABYKPATHO MPE3 BCAKA IO/IMHA M W3MIIAIAHE Ha TTABHUIATA ¢AHOKPATHO TIPH MAajexka Ha
odauranuure. [TageXxsT Ha [IABHMUATA M NIOCASIHOTO JIMXBEHO TUialane e xa aata 03.08.2010r.

Ilpes aprycr 2010r. Ha obmo cebpanne Ha oBanraloHeprHTe Ge B3€TO pellenue 3a YAbIKABAHE HA
CpoKa Ha OONMTa3HoHHuA 3aeM ¢ 3 roausyn npu dukcnpana nuxsa 8.5%. BelecTs1e Ha Taka BIETOTO
pelueHie NaJesT Ha MNTaBHELATA K NOCJICHHOTO JHXBCHO niiainafe € #a aara 03.08.2013r.

Ha epmoro 06wo cebpanne va obanraunonepute 6e B3eTO M PEILEHNE 38 CTIOYRAHE HA Iy T-OIILIML,
criopen kosto KommaHusira-madika crneasa, N0 HHMUIMATHBA Ha OGIMralMOHEpHTE, /ld M3KYIH
4acTUyHO obnuraumn ¢ oflia HoMuHaMHa cToiinocT B pasmep Ao 1 000 xum.espo na 31.10.2010r. n
obaurauun ¢ obllia HOMUHANTHAZ CTOHHOCT B pasmep mo 1 850 xunespo ma 31.12.2010r. Tlpes
noemepr 2010r. CpBeThT Ha AMpeKTOpPUTE e 0400pUA AONLIAHWTENHO /1a ¢ M3KYNHM HaCTHYHO
oGauranyu ¢ obwa HOMHUHANHa cToiiHoct B pasmep no 10 xun.espo. Ilpes noemspu u JlekeMBpU
2010r KomnanusTa-mMalika e ¥3Kynuia 4acTiuHo obIHrauuu ¢ odlna HOMUHANHA CTOHHOCT B pasmep
Ha 2 860 xun.erpo.

3a neproga npuonoyeai Ha 31 mapr 2011r., Komnanusta-maiika e Hauucnmia pPazxoaH 3a JIMXBH B
pasmep Ha 292 xun.ae. (31.03.2010: 337 xun.as.), 0T KOMTO 3a [UIALIAHE KBM ODNUraLuoHepuTe ca
169 xan.ns. {2010: 455 xun.as.).

Tpes denpyapu 2010r. Komnanusra - Malika e non3saia 3aem B pasmep Ha 340 Xuii.eBpo 1o JoroBop
3a oBbpAPadT ¢ Anmanin Bank Buarapus. OeepapadrsT e noracen B PaMKHTE HA CHILHI MeCel.
Hauncnenure n miaTeHu TMXBY N0 JOToBopa 3a GaHkoB oBBpApadT ca B pasMep Ha 2 XHILJB.
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HOACHATENHW BEJEXKH KbM MEXIUHHWS KOHCONM/IMPAR ©®HBAKCOB OTUET
33 nepuoaa, npukiousaiy Ha 31 mapr 2011r.
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18. THproseks 3a1b/LKeHAA
31 mapr 31 pexemBpu
2011 2010
‘000 . ‘000 aB.
Texymu:
ZampIKeHUs KoM 00CHYKBALOTO JPYAKECTsa 1140 1339
3areIKeHNE KM JOCTaBUHLH 495 503
[tonyyenu aBaHcH MO AOFOBOPH 38 NOKYNKO-Tpogax0a Ha
WHBECTUIUOHHH UMOTH 586 450
Texyuu 3albIKeHU KbM KIHEHTH - 86
Hpyru - 6
0810 THProBCKH 3a7hLKeHHS 2221 2384

Ilonyuenute aBaHcH ca BLB BPb3Ka © IIPEABAPUTEIHH JOFOBOPH 34 HOKYNKO - mpoaaxba Ha

3eMENeaCcKa 3€mMi.

19. Jipyry 3a(bKReRNs

IipyruTe 3abJKCHH Ha IpyIiaTa MOraT Jd 6'[)118.’]“ IIPEACTaBCHH KaKTO ClI¢iRa.,

31 mapr 31 nexemBpu

2011 2010

‘000 aB. ‘000 s,

[TpeanmaTeny cymy N0 JOTOBCPH 3a apeHaa 212 117
JlassunK 320 BDKEHAS, B TOBA YHCAO!

JlaHbK BLPXY JOXOOWTE Ha UyIKAECCTPAHHN TMLA 73 52

JIaHBK BBPXY ZOXOAHTE HA (BU3HHECKH LA 4 4

JaneK BEpxy 100aBeHATa CTOHHOCT 33 BHACHHE 76 61

QB0 AaNLYHAH 380 LIDKEHH 153 117

3apbKeHns KbM nepeoHana (Buk noscHenne 16.2) 46 57

["apaniys Bb3HATpaM/ISHYE [0 JIOTOBOP 32 YIIpaBieHue 48 16

Apyru 3 10

O6mo ApyrH 3a1b/LKeH A 462 317

ﬂpeﬂnﬂa"reﬂu’re CYMH MO JOIrOBOPH 32 apeHAa ¢a BLB BPB3KE& € ITOCTHROMIIM aBaHCOBY ILialllaHid oOT

apeHaaTopy 3a ObACIIM CTOTIAHCKH TOAUHM,

20. IIpuxoau oT HaeM HA HHBECTHIHOHHH HMOTH

3a nepuoaa
NPHKTI0YBALL HA
31 mapt 2011

3a mepnona
IPHKJIIGYBAI HA
31 mapr 2011

‘000 as. ‘000 am.
TIpuxoaM OT HAEM Ha MHBECTHLHOHHM MMoTH 2008/09 - 13
ITpuxoaM OT HaeM Ha HHBeCTHLHOHHU uMoTH 2009/10 1 1171
TIpuxoau OT HaeMm Ha UHBeCTUIIMOHHY MMoTr 2010/11 1251 -
O6mo npHX0AH OF HAeM HA HHBECTHHHOHBH HMOTH 1252 1184
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HOSICHUTEAHHM BEJEKKH KM MEXMHEH A KOHCOIMAHMPAH @HUHAHCOB OTHET
3a nepwroa, npuKkMouBaiy Ha 31 mapr 2011r.

21. 3aryba ot npoaa:xba Ha NPOJYKEHS

I'pynata e npogaia UaiaTa CelcKoCTomancKa npoaykums or 2010 r. npes 4eTespPTOTO TPHMECEUHE HA
2010r. ¥ e oTyena ChOTBETHUTE PE3Y/ITaTH. 3a WhpeuTe Tpyt Meceua Ha 2011 r. u 2010 r. I'pynara
HAMA TIPOAYKLMS W HAMa peanusvpadu revantu uam 3arybu oT mpoaaxda Ha CENCKOCTONAHCKa
HPOLYKIHS.

22, TMeuan6a or nponaxiéy ¥A HETEKYIIH AKTHBH
3a nepuoaa 3a nepnoja
HPHKAIOYBaN HA NPHKII0YBALI H3
31 mapr 2011 31 mapr 2010
‘000 ne. ‘000 Jas.
Mpuxonn ot nponaxda 1 487 -
Banarncosa cToiiHOCT Ha NPOJA/IEHHTE HHBECTHLIMOHHH
HMOTH (782) -
MeCTHI 1aHDbiiH, TAKCH U APYIH Pa3XO/IH CBBP3aHH ¢
ipoaaxOuTe Ha HHBECTHHHOHHN HMOTH {5) -
0060 newanta ot mpogax0a HA HETERYIIH AKTHBH 700 -
23, HudopmManus no onepaTHBHE CerMeHTH

3a uenuTe Ha ynpaeiaeHuero I pynara ¢ opraHu3ipaHa B OH3Hec earHuLM Ha Ba3arta Ha IPOAYKTHTE U
YCAYTHTE, KOHTO T€ 1IPE/IOCTaBAT, H BKIIOHEE TPH ONEPATHBHH CErMeHTa, [IOANEIKALIM Ha OTHHTAHE,
KaKTO ciejpa:

» CerMeHTsT 33 OTAaBaHe 110 HaeM Ha MHBECTHIIHOHHHUTS UMOTH, coBCTREHOCT HA prﬂaTa.

» CerMeHTBT 3a CJEJKH (IMOKYIKE W NpoaakOH) HA MHBECTHLMOHHHTE HMOTH, COOCTBEHOCT Ha
I'pynara.

+ CerMeHTLT 3a MPOH3BOACTBO HA CENCKOCTONAHCKA IIPOAYKHHA,

ﬂplfl d)OpMHp&HETO Ha FOpHUTE OIepaTHBHU CErMEHTH, NOANEKAIIH HA OTHUHTAHE, HC © H3TION3BaHO
obeauHsABaHE Ha OIICpATABHU CETMEHTH.

PLKOBOJCTBOTO TEKYLIO HPOCJIE/SBA PE3YATATHTE OT jeHHOCTTa Ha CBOMTE OM3HEC EIMHHLM
fIOOTAENHO 3a HENMTE Ha B3EMAHe HA pelleHHd M0 OTHOLIEeHWE Ha pasNpele/iiHeTO Ha PeCypeH #
OLEHKA HA W3lbiHeHHneTo. OUeHKATa HA PEe3YNTaTHTe OT AeHHOCTTA Ha JIA/JCH cerMeHT ce Da3upa Ha
nevanbata MnM 3arybara OT JeHHOCTTa W Ce OLeHsBa [OCIEA0BATENHO ¢ ONepaTHRHATA Teyanba nim
sary6a B Koncomwuapanus GuuancoB order. ®urancupanero Ha [pynara, odave, (BKIOUHTERHO
dunaHcosuTe pasxoar M GUHAHCOBMTE MPHUXOAHM) CTaBa HA IPYNOBO HUBO M Te3H MO3HLMM HE Ce
OTHACAT K'bM OIIEPATUBHHUTE CETMEHTH.

TpatcdepHuTe LEHN MEXKy OMNEPaTHBHHTE CEIMEHTH ce¢ onpenensT Ha Gasara Ha CIPAaBEANHBATA
LiIeHa TI0 HAYH, CXOASH ¢ M3IIOA3BAHMS B CAENKH C TPETH CTPaHK.
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TMOACHHTENHN BEJIEKKH KM MEAIHHHS KOHCOJAHJINPAR ®HHAHCOB OTUET
34 nepuoaa, npukrodsai Ha 31 mapr 2011r,

23. Hadopmanns o onepaTHBHH CETMEHTH (NPOIbIIKEHIE)
Hokynko- I'pynoesn
Haemu na ponaKou NOZHIHH,
HHBECTH- HHBECTH- KOpeKIHH
3a nepHoaa, IPHKIOYBALL HA UHOHHH DHOHHH 3emene- # CTHMH- Konconn-
31 mapr 2011r HMOTH HMOTH JHe HHpaHe AHpaH
‘000 as. 000 ne. ‘000 .. ‘000 8. ‘000 nB.
Upuxonn
Iponamxbu Ha BLHIUHY KITMEHTH 1 252 1487 - - 2739
IMpuxoan ot dunancupane - - - - -
O01wo cerMenTHE IPHXOAH 1252 1487 - - 2739
Pezysirarn
Banancora cToitHocT Ha
NPOLANeHUTE UMOTH - (787) - - {787
CebecroiiHOCT Ha npoaaaeHara
IPOJIYKLINS - - - - .
Branarpaxnene na
0DCYHBALLO APYKECTBO (289) {106) - (51) {446)
AJMHHHCTPaTHBHH H APYTH
pasxoan - - (30) - (30)
Pasxoan 3a obesuenxa Ha
AKTHBH - - - - -
Paixonu 3a aMopTH3aHKA (7} - (6) - (13)
Pezyarar Ha cermMenTa 956 594 (36) (51) 1463
Jpyra npuxoau 17 - - 2 19
Henpek# agMHHHCTPATHBHH
pasxoau - - - (658) {(658)
Jpyru pasxonu - - - - .
DuUHaHCOBH pa3zXonu - - - (297) (297)
DUHAHCOBH NPHXO/IH - - - 2 2

lleuanta npesu gaHbIH 973 594 (36) (1302) 529
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TTOSCHHUTENRW BENEXKKH K'BM MEXKAMHBUS KOHCONMUJMPAH ®UHAHCOB OTYET
3a nepHoaa, npukaroysaul Ha 31 mapt 2011r.

23. Hugopmanus 0o onepaTHBHA cerMeHTH (NMPOABKEHHE)
Hoxynxo- I'pynoeu
Haemu na npoaaxou O3RN,
HHBECTH- HHBECTH~ KOPEKIHH
3a pepuoaa, APHKJIYBAIL HA HHOHHH HOHHH Jemene- H eJIHMHU- Konconu-
31 mapr 2011r. HMOTH HMOTH JHe HUpaHe AMpan
‘000 nB. ‘000 aB. ‘000 ne. 000 .. ‘600 ne.
VHBECTHLIOHHH HMOTH 47 595! 2 741" 283! 10 316' 60 935
Hertexywu akTHpY, ¢
U3KJIFOUEHHe Ha
KHBECTHLHOHHH HMOTH 58 - 142 - 200
MaTepuanii zanacu - - 124] - 1241
THProBeky M APYTH BIeMaHHs 3487 - 130 - 3617
Bsemanus or GuHaHcHpaHe - - 102 - 102
TTapu u napy4HK eKBHBANEHTH 163 - 113 - 276
AKTHEH ¥ I'DYIIH 32
ocBobOxKIaBane,
KAACHUIMPAHK KaTO
JABPAEHY 3a npogaxda - - - 15 001 i5 001
OneparuBHH AKTHBH 51 303 2741 2011 25317 81372
OnepaTHBHH HACHBH 13838 586 278 14 1347 16 836

1. HupecTHLIMOHHENTE MMOTH ca pasnpeiaenacH ¢ CerMeHTH Ha Daza TIAJOL OTHAC#HIa ce 10

CbOTBETHHA cerMeHT. B cerment “HaeMu Ha MHBECTHLIMOHHN UMOTH Ca Paslpe/eeHH 3EMHTE,
KOMUTO ca OTAazeHH moj apenja xkuM 31 mapr 2011r. B cerment “Iloxynxo-mpopaxba Ha
WHBECTHIIHOHHKM WMOTH” ¢a HOCOYEHH 3€MMTE, 33 KOMTO ¢a NONYUYEHH aBaHCH 33 npoaaxGara
um. B cerment “Jemenenne” ca BKIKOUEHH MHBECTHHMOHHHTE UMOTH, KOMTO ca OTAAJEHH 104
apeHaa 3a OPYKECTBA OT r{pynaTa, 3aHMMarallyd ¢¢ ¢ NPOM3BOACTBO HA CelCKOCTONAHCKA
NpoIYyKLMA. 3eMHTe, KOHUTO He ca OTAajeHH oy apedna kem 31 mapr 2011r. ca nocouenu karo
o611a rpynoBa T03MLMA

2. IlacupuTe Ha cerMelTa He BRIOYBAT oOnHrauMoHeH 3zaeM z2a 13965 xwn. AB.

KOPECNONAHpalLKTe MY JIMXBY B pa3mep Ha 1069 xun. nB., Thil Karo Te3u NacvBY Ce YIIPaBiIABaT
Ha I'PYNOBO HUBO,

[Ipes 2009r. u nupsoTO TpuMeceune Ha 2010r., I'pynara 3anovra sa paspaboTBa CENCKOCTOIAHCKA CH
JeHHOCT ¥ HE € peannzupana npoaaxdu Ha CeICKOCTONAHCKa IPONYKUHA. Benuku M3pbpleHH 1pes
TO3H TIEPMO]] PA3XO/M Ca HATPYNAHM B HE3aBbPLIEHO NMpoM3BoACTBO. CHUIO Taxa, nposaxodure Ha
HHBECTHIMOHHM HMOTH C& He3HauuTeNHHU. B cneacTeie Ha TORA, 3HAUMTE/IHA HACT OT TPAHIAKLIMHTE U
pazueture 3a 2009r. m nwpeoro Tpumeceuwe Ha 2010r. ce otHacar 3a cermenr ,Haem Ha
HHBECTULHOHHH UMOTH
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24. Apyru npuxoan

3a nepuona
APHKIIOUBANL H
31 mapt 2011

3a mepnoaa
NPHKIIOTBAL HA
31 mapr 2011

‘600 ns,

‘000 nmB.

[puxoau ot huHaHcHpaHe (BHXK NogcHenye 12) -
Brscranosena o0e3HEHKA HA B3EMAHHA OT KIMEHTU —

apenaaTopy (Biok nogcHedse 10) 17
[Tpuxoan ot 3acTpaxoraTenso obesleTeHne -
ITpuxoman oT HeycTOIKY ¥ TMXBH 3a 3abaBa -

Apyru nprxoau 2
O0wo Apyru ApHXOAH 19 15
25. Brinarpaziense Ha o0CIyRBAMIOTO APYXKECTBO

B cpOTsercrsHe ¢ M3NCKBAHMATA HA 3aKOHA 3a NPYKECTBATa ChC CIIELHATIHA HMHBECTHLHOHHA e
(3ICHLl) (Bmx noscHenuwe 1), OuzHechT M jdenara Ha ['pymara ce ynpasnssaT IPUOPUTETHO OT
Arpomennmk AJl, Boarapus (Obcnymsamio apykectso). OOCnyKBaoTo APYNKECTBO NPEAOCTABS
foraTa ramMa OT YNPaBIEHCKU ¥ aAMUHHCTPATHBHE YCJAYIM B oOMuaitHud XOJI Ha AEHHOCTTa, KaTo
HaTpuMep:

¢ Opraidpsupane B OCHIIECTBABAHE YNPABJICHHE M NOMAPHKKA HA HEJBIDKAMHTE HMOTH,
npraobutu ot I'pynara

© MBBB})LLEB&HG Ha TIPOYYBAHMA W adallli3M Ha [as3apa Ha 3CMEAECNCKH 3¢MH B CTpaHarta H
KOHCYITAlKH OTHOCHO YIIPABNCHUECTO Ha MHBECTHIIMHMTE Ha prnara

L HpEHOCTaBHHe Ha KOHCYATALEMH Ha prna’ra, Ha HEroBM NaprHsOpHU-apeHzaTepi B JApyYru
HOM3BATEIH Ha INpHTEKEBaHaTa OT l"pyna’ra o6pa60TBaeMa 3eMeaencKa 3€Ms  OTHOCHO
AOCTUraHeTO Ha CTOIIAHCKH Haﬁwe(bEKTHBHO H3MTOJ3BaHC Ha HpHTeXKapanara OT prnaTa 3emMi

e Opranusnpade Ha AeHHOCTTA 10 3aKYLyBaHe 0T UMeTo Ha [ pynaTa Ha 3€MEACNCKA 3€M U TIPYTH
AKTHBH, 4MeTo rpuao0uBaHE € MpeJBUAMMO M JOIYCTHMO CbITIACHO WHBECTHIIHOHHATA
ctparterns Ha | pynata

o OpraHuzupade U OCBLIECTBABAHE Ha JieiBOCTUTE NO apenaysane u 00paboTBane Ha 3eMe/le/cKa
3eMs cODCTBEHOCT Ha I'pynarta OTHOCHO IIOCTHIaHeTo Ha Hafi-eleKTHBHO M3MON3BAHE HA TaKaBa
3eMs

s (DOKYC B YDPABNCHHETO Ha HNPOM3BOACTBOTO, ChXPAHEHHETO W PCANMZALIUNATA HA 3eMEeRENCKH
KYITYPH B IPHOPHTETHH 3eMJIMILA 3a [ pynara

o  OpraHu3upaHe H OTTOBApsHE 3a BOAEHE HA CUETOBOJAHA OTYETHOCT M APYTa OTYETHOCT, KAKTO U
Kopecnonenuus Ha ['pynara

B 3aMaHa Ha NPeAOCTaBIHUTE YCnyri, OOCIyKBAIHOTO APYKECTBO NOIYUaBa Bb3HAIPAKAECHHE, KOSTO
ce M3uKucnapa Ha Ga3a pasMepa Ha YNpaBIABAHWTE aKTHBM; PE3YNTATH, NOCTHIHATH OT NpoaaxOn Ha
YIPABAABAHUTE AKTMBH, KAKTO M pasmepa Ha ¢bOpaHMTE HAEMH OT MHBECTHLMOHHHTE MMOTH. [lo
2008r., I'pynara e Guia obcnyxeana ot Enana Ilpormeprs MenmmxmbHI, bbarapus, umero
Bb3HArpaXK/IeHHe € OUNo onpeaenano Ha faza ob1uo akTHBRN U 1euanda npefH JaHbLK.

3a nepuoga npukmodsaul Ha 31 mapt 2011r. pe3sarpaxieruero Ha O0CYXKBALIOTO PYKECTEO € B
pasmep Ha 446 xun. na. (31.03.2010: 318 xun. ns.).



EJAPI’ ®OHJI 3A 3EMEJEJCKA 3EMS AJICALL

HMOACHUTENHH BENEKKH KBM MEXIMBEHWA KOHCONWIMPAH OHHAHCOB OTUET

3a nepuoia, npukaousaul Ha 31 mapt 2011r.

52

26. AIMHHHCTPATHBEH PA3X0XH

AHMHHHCTPHTHBHHT@ pa3xony Morart ga 61;;{_21? AHATTM3UPaHK KaxXTO CiiciBa:

3a nepuona npurmousaim Ha 31 mapr

3a nepuoja npuxmwusan Ha 31 mapTt

Odwic KOHCYMaTHBH U
MaTepHan
Komynanuu yenyry
PexnamMuu Martepuany
Fopuro ¥ MaTepaany
apToMo0mIH
AJIBOK&TCKH XOHOpapH
Koncyiranreku yeayru
3acTpaxOBKH Ha B3EMaHUA
Pazxond u TakcH no
CKJIIOYBAHE Ha JOTOBOPH
3a apen/a
Taxkcn (L1J1, KOH, bdE, banka
JIOBEPEHHK Ha
o0nArayHotepuTe)
Pazxonu 3a sbTpeniey oaur
Haemu ¥ noaapexKa
HurtepHet 1 KOMyHHKALHH
Br3narpaxiacHue Ha
AUUEH3IHPAHH OLEHUTENH
Hotapnanay Takcu
Br3narpakaeHue Ha 0BHTOD
Pazxoau 3a TP W pexnama
CuOOIUTENHH W KYDPHEPCKH
YCIIYTH
Curebun pazsocku
Unencxu sroc BAC33
Tpascnopran pazsonn
Pazxoau 3a Be3HArpakaeHAs
Ha nepconana
Henpu3HaT zanbyeH KpeauT
OTnucann B3eMaHus
KoMmaunuposky
Banancora cToHHOCT HA
OTIHCAHA 36Ms ChITIACHO
BJIE3JIM B CHAa ChAcOHH
peLleHis
{IpeacTaBuTeRHM PA3XoaM
OTnuceaHe Ha Pa3xoaH 3a
awarorpaiitu
HeMaTepHanH| aKTHBI

HApyrn

Obdulo aIMHHHCTPATHBHH
pa3xoaH

2011 2010

Hugectunm- Jeme- Odmo Hupecruum- Jeme- Oodmo
OHHH HMOTH Jeame OHHU HMOTH JejiHe

‘G600 nB. 000 i, 000 000 sB. ‘000 ne. 000 aB.

AB.

(1) - 8))] - . -

- (1 1) - (D @

- (2) (2) - (2} )

(198) - (198) 4) - 4)

47) - @7 (30 (7 37

(38) - (38) - - .

(8) - &) (19) - (19)

(5) - &) (4 - €Y

- (8) 8 (3) (8) 1y

3) - 3 €] - 4

(19) - 19 (18) - (18)

(H - @ ) - @

3 - 3 3) - 3)

(n) (2 &) (H (1) @)

(48) - 48) (D - (1)

(1 - (H (5) - 5

{103) (13) (116) (46) (i8) {64)

(157} - (157) (78) - {(78)

(14} - (14) (27 (1) (28)

. . - - (1) 1

(if) “) (15 3) (20) (23)

(658) (30) (688) (248) {59) 307)
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27, Pa3xonm 3a obesneHka HA AKTHBY

3a nepuoaa
NPUKIIGYIBANI Ha
31 mapt 2011

3a nepuoaa
NPHKIIOYBAN HA
31 mapr 2010

000 ns.

Obe3nenka Ha axkTHBH AbpkadHi 3a mpojaxba (BHx

nogaenue 14) -
(OfesneHKa Ha MHBECTHLIHOHHH MMOTH (BIOK nogHEHHE §) -
OfesiieHKa Ha B3eMaHMA OT KIMEHTH — apeHIaToOpH (BHIK

nosHenue 10) -
Ob6esilenKa Ha OPUCHICHH B3eMaHHA (BHkK nogHenue 11) -

‘000 as.

O6mo pazxoan 3a obe3leHKa Ha AKTHBH -

3a TpuUMecedHHTe Iepuoan npuxiiousaud Ha 31 mapr 2011r. m 2010r. I'pynara ve e oTvena

ole31ienKa Ha AKTHBUATE CH.

28. Apyru pazxoan

HpyruTe pazxoau va I'pyiiaTa BKIOYBRAT!

3a nepuosa
HPHKJIOUBAI HA
31 mapr 2011

3a nepuoaa
NPHKIIOUBALN HA
31 mapr 2010

‘009 as.

EQHOKpATHH CeNCKOCTONAHCKH Pa3Xoin -
Jivmick ¥ Opak Ha CeICKOCTONAaHCKa NPOAYKLHA -
KoneyaranTek pa3xoan -

000 n=s.

O0mo apyru pasxean -

3a TpuMecedHHTe Hepuoaud npukarouraiy Ha 31 mapt 2011r. u 2010r. I'pynata He € oT4ena Apyru

pa3xonu.

29. @O HHAHCOBH IIPHXOIM U Pa3xoaH

DUHAHCOBUTE pazxoly Ha prnaTa 3a TMpeacTaBeHuTe OTHCTHH HEPHOAM MOrart ja Obaar

aHalu3MpaHy, KaKTo ciieasa:

3a neproaa
NPHKJTIOYBAIN HA
31 mapr 2011

3a nepuona
NpHEKIIOYBAII HA
31 mapr 2010

“000 as. ‘600 ns.
JInxen no obaurallioHe 3aem (292) (337)
Jlnxeu 1o 6AaHKOB KpeaHT - (2)
bauxoBH Takch ) (2)
Bpokepckd KOMMCHOHHM 3a 00parHO M3KyNyBaHe Ha
00NHraLyoHeH 3aem - -
Banyrdu paznuku 4 -
JHIXBH N0 JAU3WHIOB A0rosop - -
Q610 GHHAHCOBH PAIX0AH (297) (341)
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TIOSCHATEAHMY BEALKKH K'bM MEXIHHHIA KOHCOJIMAWPAH @HBAHCOB OTYUET
33 nepuoaa, npukmousaul Ha 31 Mapt 2011r.

29, PUHAHCOBH MPHXOIH H PA3XoiH (IPoIb/DKEHHE)

DuHaHCOBUTE OpUxean Ha I”‘pynam 348 NPeACTaBCHWMTE OTHETHH REPHOAHM MOrar Aa 6’bﬂaT
aHaNU3MpPaHy, KaKTO CiaeiBa:

3a mepnoaa 3a nepuoaa

NPHKI0YBAIE HA NPHK/II0YBANYL Ha

31 mapr 2011 31 mapr 2010

‘000 as. ‘000 aB.

[puxoan o 1MxBM No DAHKOBA JENO3HTH - 23

TIpixonH OT NTHXBH N0 PazIailaTeIHd CMETKH - -

BanyTHi pasiiku 2 -

060 dupancosy npuxoan 2 23
30. Pasxoau 3a jawblid BLPXY A0X08A

3a nepnoja 3a mepnoaa

NPHKIHYBAI HA NPHKTIOYBAI Ha

31 mapt 2011 31 mapr 2010

‘000 1. ‘000 ne.

Texylt faHbK BBPXY DOXOAHTE -
Ilpuxon oT OTCPOUEHH AAHDBLU -

Hansuen npuxosn -

prnaTa HAUYHCHARA ABIIKHMHATE TCKYLEH AaHbHP B CHOTBCTCTBHE C 6’]3III"EI})CKOT0 3aKOHOOATCIICTRO.

Cpraacuo 3akoHa 3a KOPHOPATHBHOTO TONOXOAHO objaraHe, JpYXKECTBa, JIMLCH3WPAHW 3a
MaBbplIBare Ha jaedHocT no pepa Ha 3JCHLL we ce obrnaraT ¢ KoprnopaTuBeH JaHbK nevanda. B
pesyiTaT Ha TOBa, KBM JaTtata Ha Oananca KoMnanmsra - Maiika He € Ha4HCIABAIO TEKYIM M
OTCPOUEHH AHBHM.

OuakpanuTe Pa3X0/IM 3a JaHbBUHM, OasvpaHy Ha edeKTHBHATA JaHbuHa CTaBKa B pasmep Ha 10% m
AeCTBHTENHO NPUAHATH JAHWBYHH pa3xoy B neuandara WM 3ary0ata Ha JbLIEPHHUTE JPYXKecTBa
MOTaT fla OBAaT NPeACTaBeHH, KaKTO CIe/IBa:

3a nepHoAa 3a nepuoaa

NpHEK/I0YBAM HA HPHK/IIOYBALL Ha

31 mapr 2011 31 mapr 2010

‘000 nB. ‘000 ne.

[leuanda npean AaHsdHO obnarane 529 243

JlanbuHa cTaBka 10% 10%

(OuaksaH pa3xoj 3a JaHbK (53) (24
Janbuen edext o1 3arybM peaausupani oT ASHHOCTH 110

peaa Ha 3JICHLY 57 31

Janbuen edexrt oT Henpy3HaTH JaHBUAM 3aryOu (4) (7)

HpHXOI[H 3a JaH'biH BLpPXY A0X01a -
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TOSCHUTEHY BEJEKKH K'bM MEXAHHHENA KOHCOAHUAWPAH GUHAHCOB OTHYET
3a repuoaa, npukarousan, Ha 31 mapr 201 1.

30. Pazxons 3a ZaHLIUH BLPXY A0X012 (IPOABL/LKeHEE)
Koncoananpan otHer 3a Koncoannnpasn orver 3a
IHHEHCOBOTO CHCTOSAHNE BCeoOXBATHES ROX0]
31 mapT 31 pexeMBDPH 3a mepuoaa 3a nepuoaa
2011 2010 npuxnlousam NPHKI0TBAIL
Ha 31 mapr Ha 31
2011 aexemapn 2010
‘000 B, ‘000 as. 000 jm, ‘000 nE.
AKTHBH [0 OTCPOYEHH
AaHbIH
Hanbuny zarybn, Kouto
AOIJICHKAT HA
ApUCTIAAGHE OT
Onneln obnaraemMu
neyanbu 51 51 - 51
51 51
Jdanbuen npHxoa - 51
AKTHBH N0 0TCPOYEHH
JAHBHH 51 51

PuKOBOACTBOTO Ha ['pynarta e MpH3HanNo akTHB 10 OTCPOUCHH JaHBLM B pasMep Ha 51 xuil. 7B. 3a
JaHbuHH 3aryOH, NOUIeKalM Ha NpeHacsHe, Tbil kato cuwta, 4e 3a nepucza 2011 — 2015 r. we
ObaarT peanu3upaHy JOCTarbuHO o0naraeMu neqandH, cpelly KOWTO Te3H 3aryou e moraT Aa Obzar
M3LAJIO TpUCHaafaTh. S5 xua. NB. e pa’MepsT HA JaHbyHUTE 3arybu, Kouto morar ja Objar
npHcHagHaTd oT Onjeln pawbuHd Aewantd no 20151, 3a KOMTO He € NPHIHAT OCTPOYEH JaHbYeH
AKTHB, ThH KATO jAblHEpHUTE ApY)KecTBa OTuUMTAT 3arydu wid ['pynara He cuMta, 4e we Owpjar
pealu3upany AOCTATBYHO obnmaraeMH meuanOH, cpelly KOMTo Tesd 3arybm we morat na Obaar
ApPMCIIAAHATH.

31 Hdoxon/ (3aryba) na akunsa

OcHopausT 10X04/(3aryba) Ha akuusa w goxoawpT/(zarybara) Ha akums ¢ HamaneHa cToifHoer ca
HM3YHCIAEeHH, KaTo 334 YMCIAWTEND € H3NOA3BaHa HETHAaTa neqanﬁa/(aaryﬁia), moasaeanla  Ha
paznpefeneHne MEKY akuHoHepUTe Ha JpyxecTBoTo - Makika,

CpenxonperernenusT Opoll akumuy, W3NO3BAH 338 M3UMCIIBAHETO HA OCHOBHWA Noxon/ (3aryba) Ha
aKiMAg, KaKTO W HeTHata nevanba/ (3aryba), nojpneikaima Ha pasnpelfeneHde MeKIy NpUTEKATenuTe
Ha OOMKHOBEHM aKUMH, € PeACTABEH, KaKTO Cleasa:

3a nepHoaa 3a nepuona

OpPHKJIIGEBALL HA NPUKJIIOYBAL Ha

31 mapr 2011 31 mapr 2010

Tleuanta, noaexalia Ha pasnpesenerne (B X JIB.) 529 243
CpepuonpererieH Opoi akunu 56 715 885 59 715 885

Ileuanda na axyus (B OB, 32 aKU#HA) 6.009 0.004
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T1I0ACHWUTLEIHH BENEXKE KbM MEXJIMHHEN S KOHCOIHJIHMPAH GHHAHCOB OTYET
3a nepuosa, npuKIroyRall Ha 31 mapr 2011r.

31. HMoxon/ (3ary6a) Ha aknHs

Kopurupanus ¢punancoB pesynrar ceriacso 4. 10 anl or 3JICHL], na baza Ha ko#To ce onpepens
pazMepa Ha JHBMIEHTHTE € KaKTO CICABa:

3a mepuoaa 3a mepuosa

APHKTIOYBAIN HA  NPHKJIIOYBAI HA

31 mapr 2011 31 mapr 2010

‘000 nB. ‘000 sim.

Heuanba 3a pasnpenenenne /cueToBoIHa neyanba 529 243

1.yBennueH/HaManeH ¢ pa3xoanTe/ PHXOAHTE OT
NIOCAC/BAIH OTICHKH Ha HEABIKUMH HMOTH

2. yBejquUeH/HamaneH cbe 3aryoute/nedandnTe oT CAenkn
110 HPEXBBPJISHE HA COOCTBEHOCTTA BLPXY HEABHAKHMH
HMOTH {705) -
3.yBesuueH/HAMAJICH B FOAMHATA HA MIPeXBbpASHE Ha
COBCTBEHOCTTA BLPXY HEABIDKMMH UMOTH €
HOJIOKHUTENHATA/OTPUIATENTHATA PA3NHKA MEKAY: 705 ]

8)IPOAANKHATA HEHA HA HEeJIBIDKUMHS HMOT
1 487 -
6)cymara OT MCTOPHHECKATA LIeHa Ha HEJBIKHMUS HMOT

HOCHEBALIMTE PA3XO/IH, IORENH JI0 YBENHUEHHE Ha

fanaHcoBaTa My cyma (782) -
4 yBenuueH/HaManeH cbe 3aryoure/nevandure ot

nponakGy, OTHETEHH B FOJAMHATA Ha CIUIIOYBaHE Ha

AOTOBOPH 32 (HMHAHCOB JAU3HHT - -
5.yBeJNYeH/HaMAlIeH B FOJWHATA Ha H3THUAHE HA CPOKA Ha

JI0roBOpa 3a (MHAHCOB AM3MHT €

NOAMKHTENHATA/OTPHLATENHATA PAZIIIKA MEKIY: - -
a)npuxoAa oT npojakdaTa Ha HeABMIKIMHA UMOT, BIIHCAH

B HAYATOTO HA CPOKA Ha JIOTOBOPa 32 (hAHAHCOR JTH3IHHT,

0)cymara OT MCTOPHYECKATA LIeHa Ha HeIBHIKUMMUSI MMOT U
HOC/IEABALMTE PA3XOH, TOBETH A0 YBEIHYEHHE HA
fanaHcoBaTa My CymMa. - -

Kopurapana neaasta 529 243

32. ClenkH ¢be CBbP3aHH JHLIA

Cepp3anure nuua Ha ['pynarta BKIIOYBAT KIKOUOB VIIPaBIEHCKY NIEPCOHAN, ONMCAH MO-A01Y.

AKo He € H3PHYHO YIIOMEHATO, TPAH3AKLIMHATE ChC CBBP3aHH fiklla HE Ca U3BbpHIBAHH [IPH CHICHHAIHH
YCJAOBHS U HE ¢a NPeaocTaBAHM WM NONy4aBaHH HUKAKBY FapaHuiys. Pazuernire CyMu OOUKHOBEHO
ce M3TUIAILAT A0 DaHKOBa CMETKA.
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HoOgCHUTENHM BEAEXKH K'bM MEXKAUBHWS KOHCONHUITHPAH GPHHAHCOR OTHET
34 nepuoja, npukIoysall Ha 31 mapr 2011r.
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32, Caenrs ¢bC CBBP3aHH JHIA (NPOAbLKEHHE)

32.1.  Cpeaxn ¢ KI0U0B YEPABACHCKH HepPCOHA

Kai0uoBHAT yNpaBaeHcKy nepconat Ha I'pynara BrIlo4Ba ujeHoseTe Ha ChBeTa HA AHPEKTOPUTE Ha
KomnanuaTa — malika 1 Yopasurenurte Ha TbLIEPHHTE JpYKeCTBa. Bp3narpakienusra Ha KIHOY0BHA

YHPABJICHCKH FIEPCOHAn BKIIOUBAT CTEHUTE PA3X0AM.

3a nepuopa
APHKIIYBALL HA
31 mapr 2011

3a nepnoja
OPHKI0YBAL HA
31 mapr 2010

000 nB. ‘000 Jas.
Kparkocpouty Bb3HATPaAAEHH!
Brpaxarpaiienus 1o JOrOBOPH 3a yIIpaBAeHHE {83) (40)
Pazxonu 32 cOUHanyl OCHIYPOBKH (2) (2)
060 BhIBATpAKACHIS (85) (42)
YanpkaHa rapaHIis 00 J0T0BOP 33 YHpAB/icHHe 48 7
32.2. Pazuers cbe CBLP32HH JHOA B Kpasl HA rOANHATA
31 mapt 31 nexemepH
2011 2010
‘000 aB.. ‘000 as.
Texymu
Bzemanus ot
-KJIXOYMOR YAPABACHCKH NIEPCOHAn 17 17
060 TeKYUiH B3eMaNAs OT CBBP3AHH JHHA 17 17
O6mo B3¢Manid OT CBBP3aHH JIHIA 17 17
Texynn
JaabJenHa KbM:
-KJIKMOB VIIPaBIeHCKH MEePCOHall 67 54
Q0110 TEXYLIM 33/TL/KEHHA KBM CBBP3aHH JIHIE 67 54
Q060 32//LJKeHHA KBM CBLP3AHE JHHA 67 54

BagbmxenusTa Ha ['pynaTa 3a yABPXKaHNTE rapaHuyy 110 J0r0BOPH 34 YiipaBleHne ca NPeAcTaBeHH B
Mesxaununs Konconuaupan oT4eT 3a (JMHAHCOBOTO CBCTOSHME Ha pea ,,Jlpyru sagpiKenms (BHK

nogacHenue 19).

33. DelHa anuHu ce/IKH

ﬂpe3 ApSACTABEHUTS OTUCTHH [IEpHOIH prﬂa’ra € OCBLIeCTBHAA CHCAHWTEC HHBECTHHMOHHH H
CEJI/!HEH—ICOBI/I CAETKW, APH KOHTO HE ¢a H3MNOMA3BAHW HapWd WNH NapHuHd €KBHBATIEHTH M KOWTO HE ca

OTpa3¢€HH B OTUETA 33 [IAPHHHWTE NTOTOUH!

o IlpuaouTy aKTUBM ~ 3EMEENCKA 3eMa B PE3YJITAT HA CACJIKHM MO 3aMAHA B pasMep Ha 244 xun.

aB. (2009 r: 14 xun. 18.);
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TTOSCHWUTEANNA BEJEKKH KM MEXKIMHHENWA KOHCOJIWIWPAH ®UHAHCOB OTUET
3a Aepuoaa, npuxsmousam Ha 31 mapr 2011r.

34, PrackorBe, CBBP3aHH ¢ PHHAHCOBMTE HHCTPYMEHTH

Iie.fil’l H NOJHTHKA HA PBKOBCOACTBOTO 110 OTHOWENHE YIIpABJAEHHE Ha DHCKA

[pynarta € H3JIOKE€HA HA pasiH4YHKM BUAOBE PHCKOBE M0 OTHOLIEHME Ha (HHAHCOBHTE CH
HHCTPYMEHTH. 3a noeeue qu_)opmaLma OTHOCHO (I)HHB.HCOB}’ITE AKTHBH H NTACHBH N0 KaTEeIrOpHH BHKTC
nosicuenve Error! Reference source not found.. Hait-3HaunMuTte $uBanCOBH PUCKOBE Ca nasapeH
PHCK, KPCAMTEH PHCK 1 JIHKBUAEH PHCK.

VnpapieHnero Ha pucka Ha I'pymata ce OCBLIECTBSBA OT PBKOBOACTBOTO. Ilpnopurer Ha
PBKOBOACTBOTO € A2 OCHIYPH KPaTKOCPOUHMTE M CPeAHOCPOYHM AApHYHM IIOTOLHM, KaTo HaManin
H3araHeTo ci Ha PUHAHCOBU Na3apH.

34.1.  Ampannz ga Aa3apHUg pUCK

34.1.1. Baayreu puck

TMo-ronsMara 4acT OT ¢AeNKHTe Ha ['pynara ce OCHLIECTBABAT B OBLIArapcKH Nepa. YykKIeCTpaHHHTE
TPAH3aKIHY, JeHOMUHUPAHU [JIABHO B €BPO, H3narar ' pynaTa Ha BalyTeH PHCK.

3a fia HAMANK BanyTHHA PUCK, T pynara cnejid NapHuHHTe NOTOLM, KOUTO He ca B Oharapexkn esa. Ilo
NPUHLKN MMa OTAENHH TIPOLEeAYPM 3a YIPABACHME HA PHCKA 32 KPaTKOCpOuHUTE (10 6 Meceua) u
JBITOCPOMHKTE NAPHYHK TIOTOIM B HYXK/IECTPaHHA BaayTa. B ciaydanTe, KOTaro cyMuTe 3a niauiaHe 1
nojy4asaHe B ONPEAesieHa BAIYTa CE OYAKBA J1a Ce KOMIIEHCHPAT B3AHMHO, TO TOraBa He Ce Hanara
JOMBAHATETHO XezKHUpaHe.

hypancosyTe aKTHBM M NACHBHM, KOMTO Ca ACHOMHHHpaHH B 4YyKAecTpanHa Balyra M cd
Npen3vnuCiicHn B GLnrapcm JIeBa KbM Kpas Ha OTHETHHA PN/, ca NpeacTaBeHH, KakTo cneasa.

Hsznarane na Hznarane Ha
KPATKOCPOUEH PHCK IBJITOCPOYCH PHEK
‘000 nB. ‘000 nB.
31 mapr 2011r.

(DuHAHCOBM aKTHBH 2 -
@UHAHCOBY MACHBYH {252) (13979
00610 n3narane Ha puek {250) (13 979)

31 pexemppu 2010r.
DUHAHCOBH AKTHBH 10 -
MUHAHCOBY THACHRU (560} (13 9800
O6mo \m31arafe HA PUCK (550} (13 98%)

34.1.2. JInxeen puck

[TonuTykaTa Ha [pyrara € HACOUEHA KBM MMHHHMMM3MPAHE HA JHXBEHMA PHCK NPH JIBJITOCPOUHO
dunancupane. Kem 31 mapr 2011r. u 31 pexemspu 2010r. I'pynarta He e H3noieHa Ha PUCK OT
IPOMAHA Ha Na3apHUTe JIMXBEHH NPOUCHTH, 3a0TO (hHHAHCOBUTE AaKTHBH M IIaCHBH €A C (PUKCHpaHH
JIHXBEHH IPOLEHTH,
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[TOSCHKUTEJHA BEJAEXKKH KBM MEXAWHHAN KOHCOIWIHPAH GUHAHCOB OTHET
3a nepuoza, npunousan Ha 31 Mapt 2011r.

34. Puckose, cBLp3a#K ¢ (PHHAHCOBHTE HHCTPYMEHTH (HPOXbKeHHE)

34,2, AHANH3 HA KPEAHTHMS PHCK

Kpeauruuar pHcK TPeJICTABAABA PUCKBT AAJCH KOHTPATEHT J1a He 3arUlaTh 3aibIKeHNETO CH KbM
Tpynata. I'pynaTa € H3MioKeHa Ha TO3M PHCK BbB BPb3Ka C PasiuyHy (UHAHCOBY HHCTPYMEHTH, KaTO
HAMD. NPH BL3HNKBAHE HA B3€MaHHs OT KIMEHTH, Aefl03UpaHe Ha CPEACTBA, HHBECTHLMN B 00/nraimi
v npyru. Manaraneto nHa ['pynata na KpeAMTEH PHCK € OTpaHMYEHO [0 pasMepa Ha OanaHcoparta
CToifHOCT Ha (MHAHCOBHTE AKTHBM, TIPU3HATH B Kpas Ha OTUETHWS TEPHOJ, KaKTO € MOCOYEHO Mo~
J0I1Y:

31 mapt 31 gexemBpH
2011 2010
‘000 aB. ‘000 us.

I'pynu QUHAHCOBH aKTHBH — DaIaHCOBY CTOHHOCTH;
Tapy ¥ napyU4Hy eKBHBAREHTH 276 48
THproBexky U APYTH B3EMaHus 3400 2432
Basascora croiiHocT 3676 2 480

I'pynara pefOBHO CAeIH 3a HEW3NbLIHEHHETO HA 3a/bIDKEHUATA Ha CBOH KIHEHTH W JApyrd
KOHTPAreHTH, YCTAHOBEHH MH/MBHIYATIHO HIIM HA TPYNM, ¥ W3NON3BA Ta3H MHOOpMALMs 3&2 KOHTPON
Ha kpeauTHs puck. [lonuTuka Ha I'pynara e na U3RBLPIIBA TPAH3AKIMK CAMO ¢ KOHTPAreHTH ¢ JI00Bp
KpeAUTeH pelTunT. PHKOBOACTBOTO CHMTA, Y€ BCHUKH MOPECHOMEHATH (PMHAHCOBK aKTHUBH, KOUTO HE
ca OuaM oOesLeHaBaHd WM ¢a C HACTBIIWA NaJex MNpe3 TPeACTABEHHTE OTYETHH NephoaM, ca
(hbMHAHCOBH AKTHUBM C BUCOKa KPEAUTHA OLEHKa.

I'pynara He e npegoctassia EHAHCOBUTE CH AKTHBH KaTO 00€31eUEHHE 10 APYTH C/IETIKH.

Ilo oTHOWIEHHE HA TBPrOBCKUTE W ADYIH B3CMaHN? prna’ra HE € M3J10KCHZ Ha 3HaUYHTCACH KPEANUTEH
PHCK KbM OTACHHNH KOHTparedT¥ Wi KbM prna OT KOHTparenTH, KOWTO HMaT CXOIBH
XapaKTCPHCTHKH. Ha Oasata Ha HCTOPHUECKH DOKa3are/iu, PEKOBOACTBOTO CUYHTA, He KpeanTHaTa
OLICHKA Ha TBPFOBCKH B3€MaHHA, KOWTO HE €a € H3TCKBI NAALK, € no6pa.

KpeauTHUST PHCK OTHOCHO IIAPH Y NIAPMUHM €KBMBAJIEHTH, C& CYMTA 33 HECHIUCCTBEH, ThH KATO
KOHTpareHTiTe ca anky ¢ 100pa peryTals ¥ BUCOKa BbHIUHA OLEHKA Ha KPeUTHIS PEHTHHL.

BanaHcoBHTE CTOMHOCTH ONMCAHN TO-TOPE 3aeIHO C HAYHCICHHUTE 00C31EHKH, KAKTO € OTIOBECTEHO B
noschHende 10 w noscuenue 11, npeAcTaBIABAT MAKCHMAIHO BL3MOMKHOTO M3JAraHe Ha KPEIWTCH
puck Ha ["pynaTa o OTHOLIEHHE Ha Te3H PHHAHCOBA HHCTPYMEHTH.

34.3.  AHalIH3 HA JINKBHNEA PHCK

I'pynara rocpeltia HyKIUTE CH OT JIMKBUJHW CPECTBa, KATO BHUMATEIHO C/C/M NNalllaHuATa To
[MOFACHTETHUTE MAAHORE HA ABArOCPOUHHTE (PMHAHCOBH 3&/(bIDKEHMSA, KAKTO M BXOJALMTE MU
M3XOASIM TIAPHYHM NOTOLM, BL3HWKBALM B X0/1a Ha oflepaTuBHarta Aefinoct. Hyxaure OT THKBHAHU
CPEACTRA CE CIIEMST 38 PA3NMUHN BPEMEBH MEPHOIHM - €KeIHEBHO 1 eXecelIMUUHO, KakTo H Ha Dasata
Ha 30-aHeBHE TIpor#o3y. Hykaure oF JMKBUHN CPEficTBAa B ABATOCPOYEH IUIAH - 32 nepuosu o1 180
u 360 guu, ce onpenensT MeceuHo. Hy:iiire OF NapHuHM CPEACTBA Ce CPaBHSABAT CbC 3aeMHTE Ha
pasonoKenye, 3a 1a ObOAT YCTAaHOBEHW W3MIIBOA WM Aehuunty. Tozn adanns onpejesst QamH
3aeMHTe Ha PA3IIONMKEHHE (e ca OCTATEHHM, 3a Jla OKPHAT Hy:uTe Ha ['pynara 3a nepuoja.

I'pynata abpxu mapd B Opoli, 3a Ja nocpella JHKBHAHMTE CH HYXKAH 3a nepuoad 10 30 1HH.
CpencTsa 32 NBIFOCPOUHATE AMKBHAHN HYXKAW Ce OCHIYPABAT 4pe3 Npodakba Ha JLIrOCPOUHH
(hHMHAHCOBH AKTHBH.
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TTOACHATENHM BEAEXKH KbM MEXKHHIS KOHCONHUAWMPAH @MHAHCOR OTYET
34 nepuoaa, npuKnousanl Ha 31 mapr 2011r.

34. Prcxore, cBHP3auH ¢ PHEAHCOBHTE HHCTPYMEHTH {POIbILKeHNE)

34.3.  AHaaH3 Ha JHKBHAHASA PHCK (IPOABUKEHHAE)

Ksm 31 mapr 2011r. ut 31 nexemppr 2010r. nazexure Ha NOroBopHUTE 3aib/DKeHns Ha ['pynarta
(ChABPKALIN JHXBEHH TUIALIAHNS, KBJIETO € TIPUIOKNMO) ca 00001eHH, KaKTO ce/iBa:

Texkvin Hetexyniu
Mesxkay 6 1 12 Orlaeb
31 mapr 2011r. Jo 6 mecena Mecerna TOAHHE Hana 5 ropuun
‘000 nB. 000 am. ‘060 . ‘000 nB.
O0OnuralMoOHESH 3aeM 600 588 16 339 -
3aabiakeHus o GHHAHCOB
AU3HHT 3 3 17 -
Toproecku u Apyru
3aALIDKEHH R 2318 212 - -
Qoo 2921 803 16 356 -
Texymu Herexymn
Mexay 6 u 12 Orlaes
31 gexemspu 2010r. Jo 6 mecena Mecena TOAHHE Han 5 rogsnn
000 .. 000 nm. 000 nb. ‘000 aB.
OBnUratfoneH 3aem 600 588 16 339 -
3axbMKEHMs N0 PUHAHCOB
JIM3MHD 3 3 18 -
Thproecku u apyru
A bIKEHHSA 2 467 117 - -
Obme 3070 708 16 357 -

CTOHHOCTHTG, OHOBECTEHH B TO3H aHajdM3? Ha 7aaeKMTe Ha 3aAb/DKCHHATY, NPCACTaRIaBart
HEJMCKOHTHPaHWTE NapuyHM MOTOLH N0 JOFOBOPHTE, KOUTO MOIaT l1a ce pasiiiHdaBar oT Ganancosure
CTOMHOCTH HA 38b/HKCHUATA KbM OTUCTHATA JlaTa,

344, Kareropnu @HHAHCOBH AKTHBH H NAaCHBH

banancorure ¢rofisocra Ha d’)HH&HCOBHTC aKTHBH ¥ [aCHBH Ha prnaTa Morat pna Obgar
NpPEeaCcTaBeH! B CIISAHUTE KaTerOpHH.

31 mapr 31 nexemBpu
PO HHAHCOBH AKTHBH HosicHenne 2011 2010
‘000 a8, *000 as..
KpennTs 1 B3eManna:
THproBekd U ApyrE B3eMaHna 10,11 3400 2432
ITapu 1 RapUuHH eKBUBAIIEHTH 13 276 48

3676 2 480
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[TOSCHUTERHY BEIEAKH KM MEXJIMHHUSA KOHCOJIMAWPAH GUHAHCOB OTHET
3a neprona, nprkmoueary Ha 31 mapr 201 1r.

34. Puckose, cBbp3aHH ¢ QHHAHCOBHTE HHCTPYMEHTH (NPOJbJUKeHHE)

34.4. Kareropun GUHAHCOBM aKTHSH H NACHBH (HPOIb/IKEHHE)

31 mapr 31 nekeMBpH
PDrHAHCOBH HACHBH Hosncrenne 2011 2010
‘000 ns. ‘G600 ne.
DUBAHCOBH AaCHBU, OTUKHTAHY 110
aMOPTH3IMpaHa CTOMHOCT:
Hetexyliu nacuBu:
3abInKeHR 11O 0QIUralMoHeH 3aeM,

BHJT.TIIXBY 17 13 965 13 965
3aabokenus 110 GUHAHCOB JTH3UHET 8 14 15
Terymu nacus:
3aaninKeHHs 1O 00AHTallHOHEH 3aeM,

BKAJIHXBH 17 169 455
3agpinKeHus 1o (MAAHCOB AU3HATD 8 5 5
THProBeky WU APYrH 3a/ILJDIKEHIA 18,19 2 530 2584

16 683 17 024

35, TloanTHKA 1 NPOUEAYPH 33 YHPABJECHHE HA KAIIHTAJIA

Lenure ta 'pynata 8bB BPB3KA ¢ YNIPABNEHHE Ha KATIHTANd Ca:

e ja ocHrypH criocofhocTTa Ha Jpyecrsara Jia TIPOIBMKAT A ChIECTBYBAT KaTO JEHCTBAIND
NPeIpUATHE; 1

e Ja OCHIYpH ajeKBaTHa pEHTa6]fIJ'IHOCT 34 COGCTBBHHHHT@, KaTo ofpenacas HEHaTa Ha
HPOAYKTUTE U YCIYTHTE CH B ChOTBETCTBHE C HHUBOTO Ha DHCKA.

I“pyn&Ta yIpapjifga CBOA KalluTasl, KaTO MMa 3a Led NOCTHFaHe Ha MaKCHMallHa BBIBPAIIGCMOCT 34
SKLMOHCPHTE YPE3 ONTHMH3AaHKNA Ha Kanuranosata CTPYKTypa.

CbOTHOUICHNE ﬂ”bHF/KaHHTEU[ ¢ KAKTO cacnpa:

31 mapr 31 sexemBpa

2011 2010

‘000 as. ‘000 as.

Jwar 14 153 i4 440
TMapuusu cpecTBa B Opoii M NapyuyHK eKBUBANICHTH (276) (48)
Heret guar 13 877 14 392
CobcreeH KanuTan 64 536 64 007
Cowornomensie Heren abnar/ CofcTeen kanurani 0.22 0.22

36. ChOnTaa ¢1ea Kpasg Ha OTUYCTHHA HepHOJ

Hsma 3HauHMu CBGHTI’IH, HAacTBRIHJM CACH Kpas Ha OTHETHHAT IICPHOA



