TOHOPOB ALl
Quuancosu omyemu uszomaenu no MCPO
kom 31 Oexemepu 2011 2.1 2010 é.

TOJIOPOB AJl

OHHAHCOBH OTYETH
KbM 31 IEKEMBPH 2011 2.u 2010 2.



TOIOPOB AJ
Qunancosu omuemu uzeomeenu no MCPO
KoM 31 dexemspu 2011 &.u 2010 2.

OTYET 3A BCEOBXBATHUS JOXOJ na TOOOPOB AL
3a FOJAMHHUTE, NpuKirouBamy Ha 31 gexemBpu 2011 r. 12010 1.,

Benexxa 31.12.2011r. 31.12.2010 r.
XHJL JIB. XHJL JIB.

nrPUXOaN
Mpuxonu ot neifinocrra 1 1327 1407
IMpuxonu ot puuancupanus 1 3 3
06110 npuxoau 1330 1410
PA3XOJH1
Pazxonu 3a Matepuaiu 2 (648) (521)
Pasxonu 3a BpHIIHHU yCIyru 5 (384) (422)
Pa3zxonu 3a nepconana 3,33 (426) (296)
Pazxoau 3a aMopTH3aLmi 4 (174) (156)
Hpyru onepaTuBHH pasxoiu 6 (197) (118)
banancosa croiiHocT Ha nponaxbure 18 (28) 2)
HsmeHeHNE Ha 3ar1acuTe Ha NPOLYKIHA U
HE3aBBbPILEHO IIPOU3BOACTBO 18 (147) (246)
OnepaTuBHY pa3xoxu 0G0 (2 004) (1761)
HeuanGa/zaryGa ot peiinocrra 674) (351)
HetHy ¢puHaHCOBM npuxoan/pasxonu 7 (95) 87)
ITeuan6a/zary6a npeaun qaubuno obaarage (769) (438)
Pasxon 3a nanbx 8 24) 37
Ileuan6a/ 3ary6a cien oGaraHe ¢ JAHbUH 24 (745) (401)
Hpyr BceobxBareH JOXOMA B T.4.: - -
0611 BceobXBaTeH J0XO0J 24 (745) (401)
Jloxon Ha akis - ieBa 21 (0.219) (0.118)

Hama na cvcmasane: 29 mapm 2012 2.
Hama na ooobpasane om CII: 03 anpun 2012 e.
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TOHOPOB ALl
Qunarcosu omyemu useomsernu no MCPO
koM 31 oexemspu 2011 e.u 2010 2.

OTYET 3A ®UHAHCOBOTO CBCTOSAHUE nva TOJAOPOB AJ kbm 31 aexemepu 2011 1.

Benexka 31.12.2011 31.12.2010
AKTHUBHN XHJL. JIB XHJ1. JIB
Herexyu akTneu
HMoru, MalliiHy, ChOPBXKEHNA U 000pyABaHE 9 1664 1831
W HBECTHIMOHHY UMOTH 10 293 293
Buosnoruunu axTuBU 11 650 650
Hemarepuaniu akTusu 12 26 30
HHBeCTHLMM B OBIIECPHU NPEONPHUITUS 13 1127 1127
WHBeCTHLIMH B APYTH NPEANIPUATHS 15 - 155
OO0110 HeTeKyLH aKTHBH 3760 4 086
TekyLu aKkTUBY
CTOKOBO - MaTepuaHu 3anacH 18 941 1152
Bzemanus 0T cBbp3aHu JIKLIA 30 1252 822
TBproecku U Opyry B3eMaHUs 17 211 290
ITapr4ny cpencTBa ¥ NapUIHU EKBUBAJICHTH 19 10 6
Ipeannatenu pa3sxoau /Texyum/ 20 3 7
OG0 TeKYLH aKTHBH 2417 2277
OBIIO AKTUBHU 6177 6 363
COBCTBEH KAIIUTAJI U TACHUBH
COBCTBEH KAITUTAJI
OCHOBEH aKLHOHEPEH KaruTall 21 3400 3400
Pezepru 23 839 839
Hatpynanu neuan6u (3ary6u) 24 (1377 (632)
O61m0 cobcTBeH KanuTan 2 862 3607
INACHUBH
Hetexywu nacueu
OTcpoyeHy JaHbYHH MacuBU 16 14 38
3anbmKeHus o GUHAHCOB JIN3UHT 29 6 25
IIpoBu3um 3a neHeux - 33 11 10
DuHaHCHpaHUS 27 122 124
OO0110 HETEKYIIM MACHBH 153 197
Texyin nacuBu
3anbIDKEH 110 NONyYeHH OaHKOBH KPEIUTH 25 908 985
3agbIKEHUA KbM CBBP3aHU NPEANPUATHS 30 330 324
3axbioKeHus no GUHAHCOB JIM3UHT 29 29 63
TBproeeky u ApyrH 3abIDKEHUA 26 1893 1185
OUHAHCHPAHUA 27 2 2
O61U0 TeKyLUM aCHBH e 3162 2559

OBIIO COBCTBEH KAIUTATHU IIACUBM -~ = 6177 6 363

Hama na cocmasane: 29 mapm 2012 2 i , Cow
Hama na odobpasane om CA: 03 anpun 2012, -~ oo p
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TOHOPOB A
Quuancosu omuemu uszomeernu no MCOO
xom 31 oexemspu 2011 2.u 2010 2.

OTYET 3A IPOMEHHUTE B COGCTBEHUS KAIIUTAJI U PE3EPBUTE HA TOAOPOB A/l

3a roaunure, npukmousanl #a 31 nexemspu 2011 1. w2010 1.

OcHoBeH
aKLHOHepeH
benexka KanuTaJl
XHJL JIB,
Cango kpm 01 stnyapu 2010 3400
Hetna neuanta/sary6a 3a nepuona 24
Edexr ot BnuBane Ha Bunononu 24 -
Jpyr BceoOxBaTeH 10x01 3a
MEPHUOAA B T.4.: -
Tpancep Ha npeoneHbUeH pe3epB
33 OTNHCAHU aKTUBHU KbM
Hepasnpe/esneHa reyaida 24 -
Canpo kM 31 pexemspu 2010 3 400
Herna neuan6a/ 3ary6a 3a nepuona 24 -
Edexr ot BiuBane Ha Bunornonu 24 -
Jpyr BceobXxBaTeH 10XO0M 3a
HepHoza B T.4. -
Canpno kbpM 31 gexempu 2011 3 400

Hama na cocmasane: 29 mapm 2012 2.
Zama na odonpasane om CL: 03 anpun 2012 &,
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OTHET 3A MAPUYHUTE NNOTOLM na TOJOPOB AJ]
3a TOAMHUTE, MPUKMoYBaILK Ha 31 zexemBpu 2011 r. 12010 T.

Ilapuynu noTouu or onepaTuBHa AeHHOCT

IocTpreHus OT KIHEHTH

Inamanus Ha TOCTaBYMIH

Hapu4Hu niialiaHys Ha NEPCOHANA U 3a COLUATHO OCHTYpABAHE
Inatenn/Bp3cTanoBeHy naHbLy (6e3 JaHbUy BBPXY neyanbara)
TInarenu xoprnopaTUBHM JaHBIM BBPXY Neyanfara

Iliatenu GaHKOBY TAKCH M JIMXBH BbPXY KPATKOCPOUHH 3ae€MU
Hpyry TOCTBINICHUS/ TUIAINAHUS, HETO

HeTHu mapuyHH NOTOUM OT ONEPATHBHA AeiiHOCT

Tlapu4HH MOTOLH OT HHBECTHHHOHHA JeHHOCT
Iloxynka Ha JbATOTpaHy aKTHBH

IponaxOu Ha ABATOTPAKHHN AKTHBU

Iponax6a Ha UHBECTUUMH

HeTHn NMapHYHH NOTOLUH OT HHBECTHIMOHHATA JeliHOCT

Hapuyunu notoun ot puHaHcoBa aeliHOCT

[Monyuenu 3aemu

[1naiane Ha MOraeH s 1o Moay4eH! 3aeMH

IInamanus Ha 3aabIIKEHUS 110 IM3MHTOBH JOTOBOPHU

Hpyru mocTbmienHsa/nnamanus ot GUHAHCOBATa JNEHHOCT, HETO
Hetnu napu4Hn 1oToUM OT GUHAHCOBA AeliHOCT

HeTHo Hamasienne/yBe/HueHHEe HA NAPUYHU CPEACTBA
Hapwrunn cpenerBa Ha 1 sinyapn

Iapuynn cpeacrea Ha 31 gekemBpu

Hama na cvcmagsine: 29 mapm 2012 2
Hama na ooobpasane om C/: 03 anpun 2012 2.
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Crneunanisupano oJUTOPCKO MPEATPHATHE
~CETH OIUTHHI™” OO

TOLQOPOB AX
Qunancosu omuemu uzeomeenu no MCOO
KoM 31 Oexemepu 2011 2.u 2010 2.

Bbenexka 31.12.2011 r. 31.12.2010 1.
XHJIL JIB. XHJI. JIB.

1 2 407 1476
5 (1997) (1 348)
3 - -
- (185) (114)
- (85) (59)
6 (71) )]
69 54

9 4) (€10)]
9 12 -
13,15 148 -
156 30)

25 80 308
25 247 Gon
29 (56) (38)
- 2 1
221) 30)

4 (114)

19 6 120
19 10 6
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TOHOPOB Al
Qunarcosu omyemu uzzomeenyu no MCOO
kom 31 oexemspu 2011 2.u 2010 .

MNMOACHEHUA KbM
OUHAHCOBUTE OTYETHU

(npeAcTaBnsBaT HepasaenHa yacT OT (hMHAHCOBUTE OTHETH)



TOHOPOB Al
Qunancosu omyemu useomsenu no MCOQO
xwm 31 Oexemepu 2011 2.u 2010 .

A.MPABEH CTATYT U NMPEOMET HA AEMHOCT

Topopos Al e akLMOHEPHO APYXECTBO, BNUCAHO B THProBCKUS PErncTbp KbM ATEHLMS MO BNUCBAHUSTA C
ENK 130078447. Cepanuiieto v appeca Ha ynpasneHue Ha APYXecTBOTO e B Peny6nuxa Bouarapus —
rp.Codpus 1408, 6yn."TMeTtko Kapasenos” Ne34, an.12. AgpechT 3a KOPECMOHAEHUMS € B rp.Codus, 1618,
yn."Bano none” Ne 3, eT.3. ENeKTPOHHUAT afipec 3sa KOPecnoHAEHUWs e KakTo criegsa: office@todoroff-
wines.com. Oduumnanta HTEPHET CTpaHULa Ha ApYXecTBOTo e www.todoroff-wines.com.

MpeameT Ha pgeiHoctta Ha TogopoB Afl e BUHONMPOMSBOACTBO M MPOM3BOACTBO Ha BUCOKOANKOXOMHM
HanmuUTKY, NPON3BOACTBO Ha 3eMeferncka NPOAYKUWSA, NOKynka Ha CTOKM C Liesl npogaxta B NbpBOHAYaneH,
npepaboTe unn o6paboTeH BuA, ThbProBCKO NPEACTABUTENCTBO U NOCPEAHNYECTBO, TYPUCTUYECKE AEIHOCT,
XOTENUepCcTBO N PECTOPaHTLOPCTBO U APYri.

ﬂpyx(eCTBOTO € C efHoCTeneHHa cucTeMa Ha ynpaeneHue un ce ynpasnsea oT CbBeT Ha ANpekTopuTe B
CbCTas:

1. MBan Jumutpos Togopos — Mpeacenaren Ha C
2. Meta JamsiHoBa Togopoea — Ynen
3. Yaspap Yasgapos LleHos - Ynex

ApyxecTsoTo Ce npeacTasnaBa oT U3nbaHUTENHUS AMpekTop - BaH OvmuTpos Tognopos.
AkuuuTe Ha [lpyecTBoTo ce ThpryBar Ha Bbnrapckara hoHaosa 6opca.

OcHoseH akunoHep B Togopos All e Vean umntpoes Toanopoe ¢ 34.66% akunoHepeH asn kem 31.12.2011r.
CpeaHocnncbyHuaT 6poit Ha crnyxutenure B Togopos All kbM 31.12.2011 1. € 27 YoBeKa , B T.4. eHM - 9.

HactoswuTte buHaHcoBM OTYETV Ca WHAVBMAYaNHW (PUHAHCOBM OTYETM. M3roTBEHM ca Mo cunata Ha
M3MCKBaHMATA Ha 3akoHa 3a c4eToBOACTBOTO. OfobpeHn ca 3a uagasaHe oT CbBeTa Ha AMPEKTOPUTE Ha
03.04.2012r.

B. 3HAYUMU CHETOBOOHU NMONUTUKU

(a) U3pazsBaHe Ha cbOTBETCTBUE

dUHAHCOBUTE OTYETU Ca U3rOTBEHU, BbB BCUYKM CBLIECTBEHM acnekTu, B CbOTBETCTBUE C UBUCKBAHNATA Ha
MexayHapoaHute cTaHfapTv 3a duHaHcoBu ortueT (MCPO), npuetu ot EC, T.e. Cranpaptute
PasacHeHusita, npuet oT CwbBeTa 3a MexayHapoaHu CraHaapTy, obXsalyai: MexxayHapogHuTe
CTaHjaptv dhuHaHcosu otyeTn (MCDO), MexayHapoaHUTe CHETOBOAHM ctaHpaptu (MCC), PasacHerusTa,
AaneHn o1 KomuteTta 3a pasacHeHns Ha MexayHapoAHUTe cTaHAapTv 3a (OMHAHCOBU OTYETU (KPMC®O)
unu GusLus MocTosiHeH komuTeT 3a pasacHeHus (MKP).

Hatara Ha npexop kbm npunarane Ha MCHO 3a apyxectsoto e 01.01.2006 .
Haii — 3HaunmMuTe CHETOBOAHN NONUTUKN, NPUNAraHn NPy UFOTBSIHETO Ha HACTOSILUUTE (UHAHCOBU OTYETY,

Ca npeacraseHn no — Jony.

(6) basa 3a usroresiHe

®UYHAHCOBUTE OTYETU CE U3FOTBAT U npeacrasAT B 6'bﬂrapCKM neea, 3akpwbrieHn 4o xmnsapa. Te ce naroTeBaT
npu cnassaHe Ha npuHuMna Ha UcTopu4eckarta LieHa, MO,EWICbVILWIpaH B onpenenexHu cnyvyau C npeoyeHkara
Ha HAKOW aKTuBK 1 nacuey no TAXHarTa crpasennea CTONHOCT.



TOOOPOB Al
Qunancosu omuemu uzzomeenu no MCO0O
kvm 31 0exemapu 2011 2. .u 2010 2.

(8) CpaBHUTENHMN AaHHK

CpaBHuTenHata uHgopMaLna ce peknacudpuumMpa ¢ Len ga ce OCUFYypU CPaBHMMOCT CNPAMO TEKyLUUA
NepuoA, KaTto XapakTepwLT, pasMepbT W NPUYUHUTE 3a peknacuduuupaHeTo ce onosecTsisaT. Korato e
MPaKTUHeCKN HEeBBIMOXHO Aa ce peknacuuumMpat CpaBHUTENHUTE naHhyu, [pyXecTBOTO onoBecTssa
npudmrHaTa 3a ToBa W kakea € CbLUHOCTTa Ha NpOMeHUTe, KOUTO Guxa Gunu HanpaBeHn, ako cymute Gsixa
peknacupuumpaHu,

(r) MpomeHu B cueTOBOAHATA NOMUTHKA

061y nonoxeHus

[pyxecTBoTO NpUnara cnegHuTe Hogy cmaHOapmu, usMeHeHus U passicHeHust kem MC®O, paspabomeHu u
nyébnuxkysaHu om Cbeema no MexoyHapOOHU CYemMO8OdHU cmaHOapmu, Koumo umam echekm ebpxy
ghuHaHcoe omyem Ha Opyxecmeomo u ca 3adbrxumendu 3a npunazare om eoduwHus nepuod, sanoysaiwy
Ha 1 aHyapu 2009 a.:

. FogunwHu nogobpexusn 2009 r., npretv ot EC Ha 23 mapt 2010 r.

CnepHute Hosu cmaHOapmu, UBMEHeHUs U Pa3sCHEeHUs He ca cebp3aHu ¢ deliHocmma Ha [pyxecmsomo u
HamMam eheKkm ebpxy chuHaHco8Us omyem:

¢+ MC®O 1 ‘MMpunaraHe 3a nbpsu MbT Ha MexayHapoaHUTe CTaH4apTn 3a (hUHaHCOBO OTYuTaHe”
(UsmeHeH) — [ombNHNUTENHN 0CBOBOXAaBaHUA 3a npeanpusTua, npunarawy 3a nupsn nbT MCOO,
npuet ot EC Ha 25 1oHn 2010 r;

* MC®O 1 ‘“MMpunaraHe 3a Mbpeu NbT Ha MexayHapoaHUTe CcTaHpjapt™™ 3a (huHaHCOBO OT4YuTaHe"
(pesusupan 2008 r.), npueT ot EC Ha 25 Hoemspy 2009 r.:

¢ MCO®O 2 Mnawaxe Ha GasaTta Ha akunn® (n3meHeH) - Caenku B paMKnUTe Ha rpynata ¢ nnailjaHe Ha
Basara Ha akuum, npueT o1 EC Ha 23 mapT 2010 r.;

¢ MCO®O 3 ,BusHec komBuHaLmmn’ (pesnavpar 2008 r.), npuet ot EC Ha 12 toHu 2009 r.;

e MCC 27 ,KoHconnampanu v uHANBMAYanH dUHAHCOBM OTYeTy” (pesusnpan 2008 r.), npuet ot EC Ha
12 10HK 2009 1

. MCC 39 ,PUHAHCOBM WHCTPYMEHTU: NpU3HaBaHe W oleHasaHe” (uameHeH) - OTroBapsawy Ha
ycnosusiTa xeaknparu nosvumu, npuet ot EC na 16 centemspu 2009 r.;

e KPMC®O 15 ,CnopasymeHusi 3a CTPOUTENCTBO Ha HEABMXMMA UMOTW’ B cuna oT 1 siHyapy 2009 r.,
npuet o EC Ha 23 tonn 2009 r. 3a nepuoan ksM nnu cneg, 1 aHyapu 2010 r;

. KPMC®O 16 “XepxupaHe Ha HeTHa NHBECTULWMS B Jy)XpecTpaHHa onepauna” 8 cuna ot 1 OKTOMBpPH
2009 r., npuet ot EC 3a nepuoam kbm nnm creg 1 onu 2009 r.:

. KPMC®O 17 ,Pasnpeaenerue Ha HenapuyHu akTvUBM Ha cofeTBeHuuuTE”, npueT ot EC Ha 25 HoemBpy
2009 r,;

*  KPMC®O 18 ,MpexsbprsHe Ha akTUBN OT KIWeHTW”, npueT oT EC Ha 27 Hoemepwu 2009 r. B cuna 3a
nepuoau kem vnu cnep 31 okromepum 2009 r;

. lognwHn nofoBperns 2008r. — MCOO 5 .HeTexylwm aktveu, AbpxkaHn 3a npogaxba, w
npeycTaHoBeHn AelHoCTH”, npueTn ot EC:

Hsama cmandapmu, usmeHeHus u passicHeHus, KOUMO 8Ce OWe He ca eneanu 8 cusna, HoO ce npunazam Ha
no-paxHHa 6ama om Lpyxecmeomo

CmanOapmu, UsMeHeHUSs U Pa3siCHeHUS, KOUMO 8Ce OLYe He ca erle3nu 8 cuna U He ce npunazam om fo-
paHHa dama om [pyxecmeomo

CneaHuTe HOBM CTaHAAPTU, USMEHEHUS U PAassiCHEHUS KbM CblUeCTBYBalN BeYye CTaHaapTh ca
nybnukysaHn, HO He ca BNesnu B cuna 3a uHaHcoBaTa roguHa, 3ano4ysawia Ha 1 gHyapn 2010 1. v He ca
BuUnu NpUNoXeHn oT No-paHHa aata oT [pyXecTBOTO:

=MC®O 7 ,DuHaHCOBUM NHCTPYMEHTU: ONOBECTSBaHE” — OTNUCBAHE — B cuna oT 1 tonu 2011 r., BCe OLLe He e
npuer ot EC



TOHOPOB ALl
Qunarncoeu omuemu uzzomsenu no MCO0
xkom 31 dexemepu 2011 2.u 2010 2.

WNamenernneTo Ha MCPO 7 BOAM OO No-ronama npos3paqHoCcT Npu OTYUTAHETO Ha CAEnKn ¢ npexsbpnsiHe Ha
huHaHcoBK UHCTPYMEHTU W yrnecHsaBa pas6wpaHeTo Ha nons3earennte Ha CbVIHaHCOBMTe OTYETN OTHOCHO
n3naraHeTo Ha pUCKOBE NP NpexBbpnsaHe Ha CbMHaHCOBM aKTneu u ecbekta oT THX BbPXY (HDUHAHCOBOTO
CBhCTOSHNE Ha ApYXeCTBOTO, ocobeHo B cnyvaw Ha CEKIOpUTU3NPaHE Ha (hUHAHCOBU aKTUBH.

=MCPO 9 ,duHaHcoBn MHCTPYMEHTH” B cvna oT 1 siHyapu 2013 1., Boe otlle He e npueT oT EC

MC®O 9 npeacraensisa nbpsara 4acT oT npoekTa Ha CheeTa no MEXL4YHapoaHW CYETOBOAHM CTaHAAPTU
(CMCC) 3a samsana Ha MCC 39 ,PuHaHcosu MHCTPYMEHTW: npusHasaHe W oueHsBaHe” [0 kpas Ha 2010 r.
Tol 3ameHs YeTUpUTE KaTeropum PUHaAHCOBN aKTUBN npy TAXHOTO oueHsiBane B MCC 39 ¢ knacudukaums
Ha basaTta Ha eanH eguHCTBEH NpuHLMN. MCOO 9 usncksa BCUYKY huHaHCOBK aKTUBK a Ce OLEHSABAT uiu
MO amopTusnpaHa CTOMHOCT UMM NO crpaBeAnvBa CTOMHOCT. AMOpTU3MpaHaTa CTOWHOCT npegocraes
MHGOPMaLMS, KOATO € MoMesHa Npu B3EMaHeTO Ha PELUEHWS, OTHOCHO bUHaAHCOBU aKTuBU, KOUTO ce
ABPXAT OCHOBHO C Len nonyvyaBaHeTO Ha Napu4Hu NOTOLW, CBCTOSILUM Ce OT nnaljaHe Ha rmaBHuua U
nnxsa. 3a BCUYKN APYrY (DUHAHCOBW aKkTUBW BKIIOYMTENHO Teaw, AbpXaHu 3a TbprysaHe, cnpaBeanusaTa
CTOWHOCT npeAcTaBnsBa Han-nogxoasiyarta 6asa 3a oueHsBaHe. MC®O 9 npemaxBa HeoBxoAUMMOCTTa OT
HSAKONKO MeToAa 3a obeslieHka, kaTo npeaswxaa MeTon 3a obesleHka camo 3a aKTUBUTE, OTYMUTaHU 1o
amMopTu3npaHa CToNHOCT.

=MCC 12 ,[Janbun Bbpxy A0X0AN" — OTCPOYEHU faHBUM — B cuna oT 1 siHyapu 2012 r., BCe owe He e npuer
oT EC

CTaHaapTLT UsNcKea ApyXecTBaTa Aa OUeHSBAT OTCPOYEHUTE daHbUW, CBBP3aHN C aKTUBY, B 38BUCUMOCT
OT HauuHa, No KOMTO ce oyakea fa Oble Bb3CTaHOBEHA TaXHaTa GanaHcosa CTOMHOCT Ypes usnonseaxe nnu
npoAaxoba. Tbi KaTo NPU MHBECTULMORHN MUMOTW, OTYUTAHU MO cnpaeefnnea CToMHOCT cbrnacHo MCC 40
VHBECTULMOHHN UMOTW", € TPYAHO U CyBeKTUBHO Aa ce onpenenu Kakea 4acT 0T Bb3CTEHOBSABAHETO Lie ce
M3BBLPLIN YPE3 NOCNeABaLLO U3Mon3Bare unmn npojaxta, ce BbBEXAa USKITKOYEHWE OT NOCOYEHUSt NPUHLINN -
OMPOBEPAKNMOTO NpeAnonoxeHne, Ye GanaHcoBaTa CTOMHOCT HA NOCOMEHWNTE UHBECTULMOHHW UMOTY Lue
Bbae Bb3CTaHOBEHA €AMHCTBEHO Ypes npogaxba. B pesynTar Ha U3MEHEHWETO B CTaHZapTa ca BKMoYeHu
ykasanuata Ha [MKP 21 ,[Janbuy Bbpxy OOXO4a — Bb3CTAHOBSBaHe Ha NPeoLEeHeHNTe HeaMopTnayemm
aKkTuBu” 1 passiCHEHNETO & OTMEHEHO.

=MCC 24 ,OnosecTABaHe Ha CBBbP3aHW NnLA” (MBMEHeH) B cuna oT 1 Axyapu 2011 r., npuet ot EC Ha 19
tonv 2010 1.

N3MeHeHNeTO OTMeHs M3UCKBAHETO 3a MpPeanpusTUS OT NyGAUYHUS CEeKTOp fa onosecTABaT B AeTaitnu
BCUYKW TpaHsakuin C MpaBUTENCTBOTO W ApYrU npeanpustis oT nyGnudHus cektop. He ce uanckea
OMOBECTABAHE HA TPaH3aKUMUTe Mexay NPeanpusTus oT nyGnuyHUS CEKTOP U NPaBWUTENCTBOTO, KAKTO W
BCUYKW ApYyry NpeAnpuaTUs oT nybnuunmna cektop. BMECTo ToBa e HeOBXOAMMO OMOBECTSBaHE Ha MMETO Ha
NPaBUTENCTBOTO, XapakTepa Ha Bpb3kaTa, BMAA W pasMepa Ha BCAKA OTAENHO 3HaYMMa CAenka u
Ka4eCTBEHO 1 KONMHECTBEHO onpe/ensaHe Ha pasmepa Ha 060 3Ha4YUMMN CAENKN.

= [ognlHu noaobpetus 2010 r. B cuna oT 1 siHyapu 2011 r., ocBeH ako He e nocouyeHa aApyra gara:
-ameHerHneTo Ha MCPO 7 nosicHsiBa WM3WKBAHWSTa 3@ ONOBECTSBAHE Ha cTaHfgapTa, KaTo OTCTpaHsBa
HECbOTBETCTBUSA, NOBTAPALUM CE W3NCKBAHWS W OTAENHW OMOBECTABaHWS, KOWTO MoraT fAa 6bgar
noasexaatlu.

-NameHennero Ha MCC 1 nosicrsea, ye NpeanpuATuaTa MoraT 4a NPecTaBaAT USUCKBaHUTE W3paBHEHUS 3a
BCEKU KOMMOHEHT OT Apyrnsi BceoOXBaTeH AOXOL B OTYETa 3@ NPOMEHWTE B COBCTBEHUS KanuTan unv B
NosiCHeHUsATa KoM PUHAHCOBUS OTYeT.

-NsmeHennero Ha MC®O 3 (8 cuna ot 1 tonu 2010 r.) NOACHSBA, Y€ NPU3HATOTO YCIOBHO Bb3HarpaxaeHune
B pesyntat Ha OusHec komGuHauuu npegu Aatata Ha npunaraHe Ha MCOO 3 (peBuanpad 2008 r.) He
cnensa aa 6bAe KopurupaHo kbM gararta Ha npunaraHe Ha MCOO 3 (pesusupar 2008 r.)  paBa ykasaHus
3a NocneaBalloTo My OLieHsIBaHe.

MNpaBoTo Ha n3bop nNpW OUEHSBaHETO Ha HEKOHTPONMPALWOTO y4yacThe NO CrnpaBegnvea CTOWHOCT i
APONOPUMOHANHO Ha CTOMHOCTTAa Ha PasrpaHNyUMUTE HETHU aKTYBM Ha npuaobusaHus ce npunara camo 3a
KOMMOHEHTUTE Ha HEeKOHTPONMPALOTO y4yacTue, KOWTO YLOCTOBepsiBaT COBCTBEHOCT M aasar npaeso Ha
TEXHUTE NpUTeXaTenn 4a nony4yar nponopLMoHaneH A OT HETHUTE akTUBIN Ha NpuacBuBaHNs B cnyvan Ha
nuksnpauusa. Msmerenneto Ha MCOO 3 nosicHsBa, Ye BCUYKM ApYrn KOMNOHEHTK Ha HEKOHTPONUPALLOTO
yd{acTue cnensa fa 6baat oueHaBaHW No cnpaseannBa CTOWHOCT KbM AaTtaTa Ha npngobusaHe, OCBEH aKo
He Ce u3nckea Apyra oueHka cbrnacHo MCaoO.

N3meHeHneTo Ha MCPO 3 rosicHaBa HacoKUTe 3a oTYMTaHe Ha TpaH3akunu 3a nnawaHe Ha Hasarta Ha
aKuuu Ha NpuaoBuBaHus, KOUTO NPUACBUBALLUMST Ce CbrNacsBa VN OTKa3Ba 0a npueme, B CLOTBETCTBUE C
meTofa cernacHo MC®O 2 kbm AaTata Ha npugobueane.



TOHOPOB Al
QuHancosu omuemu uzeomeenu no MCOO
Kom 31 oexemspu 2011 2.u 2010 .

- NiamenenusaTa Ha MCC 21, MCC 28 n MCC 31 (B cuna ot 1 tonu 2010 r.) Ca CBbP3aHu C U3UCKBaHWSITa Npu
NEPCnexkTMBHOTO NpunaraHe Ha npomeHnTe B MCC 27 o1 2008 1.

(n) U3non3BaHe Ha npuﬁnuswrenuu CHeTOBOAHM OLEHKN 1 NpesnorioXeHus

M3roTeaHeTo Ha duHaHcoB oTyeT no MCPO nanckea PBKOBOACTBOTO Aa Hanpasu HAKOW NPUBNUSUTENHK
CHETOBOAHN OLEHKN 1 NPefnoNnOXeHUs, KOUTO Ce OTHACAT A0 AOKMaaBaHnTe GanaHCcoBK akTuBM U nacmsmy,
OMOBECTEHWUTE YCNOBHM aKTUBK W NacueW, KakTo M [0 NpuUHaTUTE pasxogn wn npuxodn 3a nepuoga.
Peannute pesyntaTtv 6uxa mornu aa ce pasnuyasat o1 NpMBNU3NTENHUTE CYETOBOLHM OLIEHKMN,
Mprbnuantentn oueHKn Moxe ga ce NanckeaT Hanpumep 3a:

- NOLLUNTE B3EMaHUS;

- HEroJJHOCT Ha MarepuanHuTe sanacu;

- CnpaBenyBa CTONHOCT Ha (OMHAHCOBUTE aKTUBU 1 NacuBY;

- NONE3HNA XUBOT WNKU O4vakBaHWa Mofen Ha notpebneHne Ha GbieliuTe WKOHOMUYECKW n3roanm or
amopTU3npyemMu aktTuem; u

- 33 LJDKEHNA NO rapaHLmy,

EcextsT OT npomsHaTta B cuetoBOaHaTa npubnusutenHa oueHka ce NpU3HaBa NepcnekTUBHO ypes
BKIIOYBAHETO My B nevanbarta u 3arybaTta 3a:

- Nepnoja Ha NpomsHaTa, ako NpoMsHaTa 3acsra camo TO3u Nepuos; Unu

- Nepuoaa Ha npomsiHaTa 1 Gbaelln Nepuoau, ako NpoMsaHaTa 3acsra 1 Asata BUAaa.

Hotonkosa fOKONKOTO NpOMsIHATA B cYeTOBOAHATA npubruanTenHa oleHKka nopaxaga NnpoOMEHN B aKTUBUTE
nacuBuTe Unu ce OTHacs A0 eNemMeHT OT KanuTana, TS Ce MpusHasa upes KopurupaHe Ha GanaxcoBaTa
CTONHOCT Ha CBBP3aHNS aKTUB, NacuB UMM KOMMOHEHT OT KanuTana s nepuoja Ha npomsiHaTa.

(e) UMOTH, MaLINHN U CHLOPBKEHNA
* CobcmeeHu akmusu

MIMOTW, MaLMHKM U CbOPBKEHUS ce Knacuduumpar kaTo HEeTeKyLUW aKkTWBW, KoraTo ce [gbpxaT oT
NPEANPUATNETO, 3a fa Ce M3MOon3BaT 3a NPOUIBOLCTBO MNN AOCTaBKa Ha CTOKM WK YCMyry, 3a OTAaBaHe
noA Haém Ha Apyr Nula nin 3a aaMUHUCTPATUBHM LIenn, ovakea ce 4a ce W3Non3BaT nNpes noBeye oT eauH
OTHETEH NEepnof, CTONHOCTTa UM € HafeXAHO U3UKUCHeHa U NPeAnpUSTUETO ovakea aa nonyyn 6vaeuyu
VNKOHOMMUYECKN U3roan, CBbP3aHUN C TE3W aKTUBY.

AKTUBW, YMATO LieHa Ha NpuaobuBaHe e exBUBaneHTHa unu Hagsuiwasa 500 ne., ce kanutanusupar.

moTuTe, MaluMHUTE N CbOPBXEHWSTA Ce OTYUTAT MO LieHa Ha npuacBusare, obpasysaHa OT NOKynHaTa um
CTOWHOCT W AONbBIHUTENHUTE Pas3XO4M, W3BLPLUEHU MO npugobuBaHeTo M 1 HamaneHa C pasmepa Ha
HauncneHata amoptusauma v npusHatara saryba or obesueHka, T.e. NO Mogena Ha LUeHaTa Ha
npupobusane.

HpyxecTBOTO € U3bpano Aa U3NON3Ba NPEoLeHKaTa No npeaulLHuTe oBLjonpreTn CYeTOBOAHM MPUHUNMK
npean Aarara Ha npexof no MCPO kato HamepeHa CTORHOCT Ha Tasu faTa, T.e. NPUENo €, Ye OLeHKaTa Ha
HanuyHuTe kbM 01.01.2006 . HeTekyLLM aKTUBM CbOTBETCTBA Ha CNPaBeAuBaTa UM CTOMHOCT.

Kem 01.01.2004 r. e nsBbplueHa efHOKpaTHa NPEOLEHKa Ha BCUYKN HOMA Ha fpyKecTBOTO Bb3 OCHOBa Ha
OUEHKa U3roTBeHa OT NULEH3UpPaH oLeHnTen.

* Mocnedsawju pasxodu

Pasxopute 3a exXenHeBHO OGCﬂy)KBaHe Ha aKTuBk He ce npusHasaT B HanaHcoBaTta UM CTOMHOCT, a ce
OTYUTET KaTO TEeKywn pasxonn B MOMEHTa Ha n3BbpLIBAHETO UM. Tora ca NpeanMHO pa3xonn 3a Tpya u
KOHCyMarusy N MOXE [a BKIHYBAT CTOMHOCTTZ Ha Manky pesepBHy 4Yactu. Pa3sxoaw, CBbp3aHn C
eKkcnnoartaumaTa Ha akTueute ce Kanutanusupar, Korato OTroBapsaT Ha NpuHUunnuTe 3a npusHasaHe KaTto
UMOTH, MaLLUNHU 1 CbOPBXEHUA, NOCOYEHN MO — rope B npeaxogHara Touka. Boudku pas3xogu, Bogelln go
yBenuyexHune Ha beHKLlMOHaﬂHMTe KavyecTBa 1 cpoka Ha rofHocCT, ca KnacmcbmumpaHM KaTo NHBECTNLNA U ca
OTpaseHu kaTo yBenudeHue Ha BanaHcoBaTa CTORHOCT Ha aKkTusuTe.
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* AMopmu3ayus

AMoOpTU3aLUuaTa ce Hauynucnsasa B OT4eTa 3a aoxoaute Ha 6asa NUHENHUA METOA Bb3 OCHOBA Ha O4YaKBaHus
CPOK Ha noneseH XWBOT Ha UMOTUTE, MaLUMHUTE U CBHOPBXEHUNTA, AmopTU3aLUMATa Ha axkTvB 3ano4sa,
Korato TOW e Hanuye 3a ynotpeba, T.e. KOrato e Ha MACTOTO U B CBCTOSHNETO, HeobxoauMu 3a HerosaTa
ekcnnoarauuns no HavuHa, npegBuieH OT PbKOBOACTBOTO. AMOpTMBMpaHeTO Ha aKTuesa ce npeycraHoBABa
Ha no — paHHaTa OT AgaTara, Ha KOATO aKkTUBbLT € maomdmumpaH Kato AbpxaH 3a npofaxba u gartara, Ha
KOATO aKTUBBLT € OTnucaH. AMoOPTH3aLusaTa He ce NpeyCTaHOBsABA, KOraTo akTUBbLT OCTaHe B NPECTOo# unu ce
“3Baay oT akTueHa ynoTpeba, OCBEeH ako aKTUBLT e U3UsNc aMmopTusnpaH.

Kem Bcexn OMA B APYKEeCTBOTO € NPUNoXeH CTPOro WHAWBMAYyaneH NOAXOL Npu onpefensHe Ha
Jpegnonaraem TnoneseH XuWBoT' Ha Bcekn aktus. OyakeaHuTe CPpOKOBE Ha noONe3eH XuesoT 3a
nputexxaesaHuTe OT APYXECTBOTO AbNroTpanHun MaTephanHn akTuBk ca KakTo cnegsa.

Crpagu oT78 no 98r.
CobopbKeHUs 0T 250098,
MalumHy, cbopbxeHus, obopyasaHe oTr6 0030,
KomniotbpHa TexHuka otr2p04r.
Jlekn aBTomoBunn ot4p09r.
CronaHcku uHBeHTap orbpo7r.

* AMopmu3sayusi 3a 8aHbYHU yenu

3a AaHbBYHY Lienv amopTsaumnTe Ha AbNroTpaiHuTe akTBM Ce HAYMCHSBAT B PaMKUTE Ha MakCUManHuTe
HOPMY, YyTBBPAEHYM B 3aKOHa 3a KOPNopaTUBHOTO NOAOXOAHO oBnarawqe (3KMO).

Crpagu 4%
MaluuHy, cbopbxeHusi, obopyasaqe 30%
KomnioTbpHa TexHuka 50%
TNexn aBTomMOBUNY 25%
TpaHcnopTHU cpeacTaa Ges asTomobunnu 10%
Cronakxcku uHBeHTap 15%

*OcmambyHa cmoliHocm

,U,py%(eCTBOTO € onpegenuno Hynesa ocTaTbyHa CTONHOCT Ha akTUBWUTE B yno*rpeGa.

(x) HemaTepuanuu aktuemu
* HemamepuanHu akmueu u nocnedeawiu pasxodu

HemaTepmanHM akTuem (pasrpaHMqMMm Henapu4iHn aKTMBI/I) Ceé nMpu3HaeaTt, Korato € BEepOoATHO
NnpeanpuaTNETO fa nony4vu ovakeaHuTe ObAELLU UKOHOMUYECKM ua3roaun, KOUTo ca CBbLP3aHU C TE3N aKTUBU U
CTOMHOCTTa Ha akTuea MOoXe da Obae onpegeneHa HagewaHo. ToBa usnckBaHe ce npunara n Kom
pasxoguTte, HanpaseHu BnocrnencTene 3a PaswiMpsaBaHeTo, 3aMaHaTa Ha 4acT OT akTuBa unu noaapbLXKaTa

My.
AKTUBY, YUSITO LieHa Ha NpuaobueaHe e ekBuBaneHTHa unu Hageuwasa 500 ns., ce KanuTanuaupar.

Hemarepnantnte akrusu, npuaobutin oT ApyKECTBOTO, Ce OTYMTAT MO LieHa Ha NpuaoGuBaHe, HamaneHa ¢
HaTpynaHata amopTusauus u sarybu ot obesueHka.

* AMopmu3auyus

AMOpTVI3aLWIFITa ce Havyucnsaea B OT4yeTa 3a poxoaure Ha 6asa NUHERHUA METoL Bb3 OCHOBa Ha OYaKBaHus
CPOK Ha MOone3eH XMBOT Ha HemaTepuanHuTe axkTusM. AMOpTM3aLW|HTa Ha aKkTUB 3anoysBa, KoraTto TOW e
Hanuue 3a ynoTtpeba, T.e. KOrato € Ha MICTOTO U B CbCTOAHNETO, HEODX0AUMK 3a HerosaTta eKkcnnoarauun
Nno HaduHa, npeasnneH OT PLKOBOLCTBOTO. AMOpTM3MpaH6TO Ha aKkThBa ce npeycTaHoBsABa Ha Mo — paHHaTa
OT fJaTaTa, Ha KOSATO aKTUBBLT € KnacmcbmumpaH KaTo gbpxaH 3a npodaxba v gataTta, Ha KOATO akTUBLT €
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oTnncax. AMOmeaaumTa HE Ce NpeycTaHoBABa, KOrato akTUBbLT OCTaHe B NpecTon wnu ce usBagun oT
akTueHa ynoTtpeba, 0CBEH ako akTUBBLT e n3Uano aMmopTrusnpaH.

Kbm  BCEKN HOA B APYXECTBOTO € NPUIOXeH CTporo nHAMBWAYyaneH noaxon npu onpeaensHe Ha
J[IPeanonaraem noneseH XMBOT' Ha Bceky aktus. OyakeBaHuTe CPpOKOBE Ha noneseH XusoT 3a
nputTexasaHunTe oT ﬂpy)KeCTBOTO HeMarepuanHu 4bnaroTpanHy akTuey ca, KakTo cneapa:

Mpasa BbPXY UHTENEKTYanHa cOBCTBEHOCT 10r.
Mporpamnrn npogykTu otr4p0br.
Apyrv penroTpaitiu HemaTtepuanHim akTueu 6.5r.

* AMopmu3ayus 3a 0aHbYyHU yenu

3a faHBbYHM Lenu amopTU3aLuUTe Ha AbNroTPatHNTE HEMATEpUanH akTMBY Ce HaYNCIISBaT B pamkuTe Ha
MakcumanHuTe Hopmu, yTebpAeHI B 3aKoHa 3a KoprnopaTUBHOTO NOAOX0AHO obnaraHe (3KIMO).

paBa 8bpxy cobcrBeHocT 15%
lMporpamHu npogyxTu 50%
[pyru HemaTepuanyu AbNroTpanHy akTuem 15%

(3) UHBECTULIMOHHU UMOTH

HpyXecTBOTO OTYWUTA KaTO MHBECTULUOHKK UMOTH npuTeXaBaHWTe 3emMn 1 crpaau, oTAasBaHn Nog Haem,
KaKTO U 3eMi, npuTexasaHu C Len AbLArOCPOYHO yBENWYaBaHe CTOWHOCTTA Ha KanuTana, a He ¢ uen
KpaTkocpoyHa npofakba B8 xoga Ha obuuaiHaTa AelHocT (.BKN.3eMs1, npuTexaBaHa 3a HeonpeneneHo
noHacToslem 6belo usnonasaxe).

HpyecTBOTO OLeHsBa NbPBOHAYANHO WMHBECTULMOHHUS WMOT MO HeropaTta ueHa Ha npupobusaHe,
BKIIOUUTENHO U pasxoguTe No CKKYBAHETO Ha caenkaTa.

Pasxoaute 3a exefnHeBHO ofcnyxsaHe Ha WHBECTULMOHHK MMOTK He ce npusHasaT B BanaHcosaTta UM
CTOWHOCT, @ Ce OTYMTaT KaTo TeKyLM pasxonu B MOMEHTa Ha n3BbpuUBaHeTOo UM, Tosa Ca NPeauMHO
pasxoau 3a Tpyl ¥ KOHCYMaTUBU N MOXE Aa BKMOYMBAT CTOWHOCTTA HA Manku pesepBHY YacTu. Pasxoau,
CBBP3aHU C eKkcnnoatayusta Ha akTUBWUTE Ce KanuTanusupar, KoraTto OTroBapAT Ha NpUHUMNUTE 32
npusHaBaHe KaTo UMOTW. Beuukn pasxoau, BOAELWM A0 yBenuyeHme Ha yHKUMOHaNHMTE KayecTsa 1 cpoka
Ha rogHocCT, ca knacudulypaHn KaTto WHBeCTUUMS M ca OTpaseHn KaTto ysenundeHue Ha BanaHcosarta
CTOWHOCT Ha aKkTuBuTe,

Cnen NbPBOHAYaNHOTO MNPU3sHaBaHe WHBECTULIMOHHUTE WMOTU Ce oTYuTaT no Mojena Ha cnpasefdnueara
CTOWHOCT, NPU KOWTO BCUYKM MHBECTULIMOHHN MMOTWN Ce OUEHABAT no TsxHaTa cnpaBefnuea CTORHOCT.
MNevanGarta unu 3ary6aTa, Bb3HMKBaALYa OT NpoMsiHa B cripaBeinuBaTta CTOMHOCT Ha MHBECTULUNOHHUA UMOT,
ce BKniwouBa B nevyanbara unu 3arybaTa 3a nepunoga, B KOATO Bb3HWKBA. Cnpaeep,nmsaTa CTOMHOCT ce
onpegena Ha 6asa TeKyilTe LeHu Ha euH akTvBeH nasap 3a nofobeH MMOT KaTo ce Non3saT ycnyrurte Ha
NIMUEH3NpaH oLjeHuTen.

Mo OTHOLIEHME YecToTaTa Ha OLEHKNTE e Bb3npueta crnegHara nonvTuka: Ha BCEKU 3 rofuHN Ce W3roTes
OUEHKa OT InuueH3upaH OLeHWUTEN, KOATO Ce CbMNoCcTass Cbe cyeToBogHaTa OanaHcosBa CTONHOCT M
EBEHTYanHUTE Pasnuku ce otyurar. anI APacTu4HN NpomMeHn B nazapHarta KOHIOHKTYpa LAPYXeCTBOTO MOXe
4a U3BBLPLLIM HeNnaHoBa NpeoLeHka Ha MHBECTULMOHHUTE UMOTH.

AKO nonssaH oT coBCTBEHUKA UMOT CTaBa MHBECTULIMOHEH UMOT, KOIATO we Obae OTYMTaH o cnpaseanusa
CTOWHOCT, npeanpuaTneTo npunara MCC 16 go aatarta Ha npoMsaHaTa B U3NON3BAHETO, T.€. NPEeANPUSTUETO
NPoA®BMKaBa fa amopTusnmpa MMoTa W Aa NpusHasa BCSKakBW 3arybn oT obesleHka Ha akTUBa, KOUTO ca
Bb3HMKHanu. [pesnpuaTueTo TpeTupa Beska pasnuka KbM Tasu naTa mexgy GanaHcoBata cyma Ha UMoTa
cernacHo MCC 16 u HerosaTa cnpasefnnsa CTORHOCT MO CbLUUs Hau4MH, KaKTo npeoLieHkarta cbrnacHo MCC
16. C gpyrv aymu:

(a) BcAko npousTM4allo Hamanesue Ha GanaHcosaTa Cyma Ha uMmoTa ce npusHasa B nevanbarta unu
saryGata 3a nepwoga, ofave 4o CTeneHTa, 4O KOSTO egHa CyMa e BKMtoYeHa B MpeoLeHbYHNUs peseps 3a
TO3M MMOT, HaManeHNeTo Ce HaunCnABa 3a CMeTKa Ha TO3W NPEeOLeHbYEH Peseps; 1

(6) BCAKO NPOUSTUYALLO YBENMYEHWE Ha BanaHcoBaTa cyma ce TpeTupa, KakTo cnemsa:
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- A0 CTeneHTa, A0 KOATO YBENUYEHNETO Bb3CTaHOBABa NpeautlHy 3arybu oT obeslueHKka 3a To3u UMOT,
yBenuyeHneTo ce npusHasa B nevanfbara wnu sarybata 3a nepuoga. Cymata, KOSTO Ce npusHasa B
nevanbarta uny 3aryba 3a nepuoaa, He HagxBbpna cymaTa, HeobXxoanma 4a Bb3CTaHoBM GanaHcosaTta cyma
Ao BanaHcoBara cyma, KoATo Gu Guna onpepeneHa (HeTHa 6€3 aMOPTUSALMOHHUTE OTYUCTIEHMS), aKo
HUKakey sarybu oT obesueHka He Bsixa npusHaTy; 1

- BCAKakBa OCTaTb4Ha 4acT OT YBENMUYEHWeTO ce KpeauTupa AUPEKTHO B coBCTBEHMs KanuTtan B
Yactra Ha npeoueHbuyHUst peseps. [lpu nocnepsawio ocBobOXKgaBaHe OT WHBECTULIMOHHUS WMOT
NPEOLEHBYHUAT peseps, BKIOYEH B CODCTBEHWS Kanutan, ce NpexBbpfs B HepasnpenesieHa nedvanba;
NpPexsbPNAHETO OT NpeoleHbYeH pe3eps B HepasnpeaeneHa nevanta He ce npasu npes nevandu u saryGu
3a nepuoga.

Kbm 31.12.2011 r. € u3BbpLUEHA OUEHKA MO CNpaBeaMBa CTOMHOCT Ha UHBECTULMOHHUTE MMOTU Ha
Topopos Al OT NULEH3VIPaK OLEeHUTEN.

(1) UHBecTUUMM B AbILEPHNA M acOLMMPAHKN NPeanpuATUNA

WHBectumute B OBNTOCPOYHU (DUHAHCOBY aKTUBK ce npeacTasBaT no cebecToMHOCTEeH MEeTOo4 T.€ Mo LeHa
3a npuaobueaxe. [Mpuxoa oT Tax ce oTynTa AOTONKOBA, AOKOJIKOTO Ce nonyvyasa 4sn o7 pasnpejeneHue Ha
HETHUA (PUHaHCOoB pesynTtart crnep gatata Ha npuaobueane.

() ToproBCcku U APYrvM B3eMaHUs

prFOBCKMTe W [pyrn B3eMaHus ca OueHeHW NO CTOMHOCTTa Ha THXHOTO Bb3HWKBAHE, a Te3n,
AEHOMUHUPaHN B HyxXAecTpaHHa Banyta — Mo 3akniyuTeneH Kypc Ha BHb «kbm gaTtara Ha fanaxca, ¥ ca
HamaneHu CbC CTONHOCTTa Ha 38Fy6MTe oT obesuenka.

(k) MaTepuanHm 3anacu

MaTepMaﬂHMTe 3anacu npu TAXHaTa NoKynka ca oueHABaHW no LeHa Ha npugobusaHe. OueHkata Ha
n0Tpe6neHmeTo UM € n3BbplliBaHa No MeToAa Ha CpeAHo npeTerneHara CTonHocT. B Kpaa Ha roguHaTa ako
UMa HanuyHu marepuandHu sanacu, Te ce OUeHABaT no no — Huckara Namexgy HetHata UM npojaxkHa
CTOMHOCT W OT4eTHaTa MM CTOMHOCT. HGSaBprLIeHOTO NPOM3BOACTBO Ce& OUEHABaA MO CTOWHOCTTA Ha
OCHOBHITE NPOU3BOLCTBEHWN pasxoau.

(n) Napu 1 napu4HN exBMBanNeHTH

MapuyHu cpeacTBa ca napuyHW CPeACTBa, HanuYHM B 6pOit 1 4ENO3UTW Ha BUXKAAHE.

Kato napuyHu ekBuBaneHTn ce TpeTUpaT KPaTKOCPOUHW, BUCOKONMKBUAHU WHBECTULMMU, KOWUTO Ca NECHO
obpallaemMu B KOHKPETHU NapuYHI CYMM 1 CbABPXAT HE3HAYNTENEH PUCK OT NPOMSAHA B CTOMHOCTTA UM.
MapuyHnte cpefcTBa B nesa Ce OUEHSBAT MO HOMMHANHaTa MM CTOMHOCT. [lapuyHWTe CpepcTBa,
AEHOMUHNPaHN B YyXAeCTpaHHa BanyTa, ce OLeHsBaT no 3akmounTeneH kypc Ha BHB kbm gatata Ha
U3roTBAHE Ha oTYyeTa.

(m) Obe3ueHka

BanaHcosata CTOWHOCT Ha akTvBWMTE Ha ,upy)KeCTBOTO, C W3KNKYeHWe Ha mMmartepunanHuTe 3anacu wn
OTCPOYEHUTE faHbYHM aKTUBK Ce Nnpepasrnexga KbM BCSKa JaTa Ha WU3roTesiHe Ha BanaHca, 3a ga ce
npeueHn Janu He couljecTByBaT npusHaly 3a obesueHka. B cny4yain, ve ChblUleCTByBaT TakuBa rnpusHauyu ce
npasu npubnuanTenHa oUeHKa Ha BbL3CTAHOBMMATA CTOMHOCT Ha aktvea. 3a HeMaTepuanHt akTuBy, KOUTo
BCe Ollle He Ca roToBu 3a n3nosnssaHe, npm6nm3v|TenHaTa OLieHKa Ha Bb3CcTaHOBMMAaTa CTOMHOCT Ha aKkTvBa
Ce npaBu Ha BCAKA farta Ha u3roTesHe Ha Oanadca. Sary6a oT obesleHka ce npusHaesa B cny4vain, 4e
BanaHcoBaTa CTOMHOCT Ha €01H aKTuB unu rpyna akTueKW, reHepupallin napuyvHy nocTbhieHus, YyacT oT
KOSATO e TOW, NpeBuLlaBa HeroBata Bb3CTaHOBMMa CTONHOCT. 3ary6m ot ofesueHka ce npu3HasaT 3a CMeTKa
Ha npeoueHbYyHns pe3eps Ha akTuBa w/unm ce sknwoysaT B OT4YeTa 33 Aoxogure.
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,D,py)KeCTBOTO € Onpefennno cnefHuTe Kputepun 3a knacuduxkaulus Ha B3eMaHusiTa, Kato B3EeMaHusa,
noanexaly Ha obeslieHka:

- UBTEKBIT CPOK Ha noracsasaHe

- obsABsBaHe Ha ANBXKHUKA B HECHCTOSTENHOCT U/MNK nKkegauuna

- NpekparaBaHe Ha U3NbNHUTENHO NpounssoacTeo 6e3 fa e yAOBNETBOPEHO B3EMAHETO

3HayumuTe B3eMaHus ce TecTeaT 3a obesieHka no OTAENHO, KOrato cCa npoCpoYeHn KbM Adartarta Ha
hVHaHCOBMS OTYET WK Korato chllecTByBaT OBEKTUBHU AOKasaTencrBa, Y€ KOHTpareHTbT HAMa Aa
M3MNBbINHN 3a4b/TKeHnaTa cu.

3a ocTaHanuTe B3emaHus obesleHKkaTa ce N34YKCABa OCHOBHO Ha 6asa Bb3pacTtoB aHanuid Ha B3eMaHuaTa
OT Aartata Ha najexa [0 gararta Ha uaroTesiHe Ha 6anadca, kaTto ofuuailHo ce npunarart cnegHute
npoLeHTy 3a obesueHka:

Cpok Ha Bb3HMKBaHe Hag 360 aHwn /1 roguHa/ 50%
Cpok Ha Bb3HukBaHe Hapn 720 aHu /2 roguHu/ 100%

3arybara or ofesleHka Ha TLPrOBCKWTE B3eMaHMs Ce NPEACTaBS B OTYETA 33 AOXOAUTE Ha pea dpyru
pasxogun”.

BbacraHoBuMaTta CTOMHOCT Ha APYrATe aKkTMBM € MO — BUCOKATa OT TAXHATa HeTHa NPoAaXHa LeHa u
CToiHOCTTa UM B yrioTpeba. lMpu oueHkaTa Ha CTOWHOCTTA B ynoTpeBa GbaeluTe mapuyHu noToUM ce
AUCKOHTUPAT A0 cerailHarta nM CTOWHOCT, KaTo ce npunara AUCKOHTUPALLY MPOLEHT, 0Tpasssall TekyluTe
OLeHKM Ha nasapa, ueHaTta Ha napnuTe BbB BPEMETO U CrieunuyHNS 3a aKTUBa PUCK.

Sary6a oT obesueHKa ce Bb3CTAHOBSBA B cnydan, ve uma npoMsaHa B TMpeleHKkara, nocnyxuna 3a
onpefensHe Ha Bb3CTaHOBMMaTa CTOMHOCT.

38[')/68 oT ofesleHka ce Bb3CTaHOBABA CamMo [0 pasmep Ha GanaHcosaTa CTOMHOCT Ha aKTuBa, KOoATO He
Hagsuuwasa banaHcosaTta CTOMHOCT, HamaneHa ¢ aKymynupaHarta aMmopTu3auuna, B crnydail, ye He e Buna
npusHaBsaHa 3ary6aTa oT oBestieHka.

(H) AKuMoHepeH kanurtan
* AKYUOHepeH Karnuman

AKLMOHepHVIFIT Kanutan € npencraBeH Mo HeroBaTa WUCTOPUYECKa LeHa B LeHs Ha perncrpupasHe un
CbOTBETCTBA Ha akryanHaTta My cbaebHa perucrpauyuns.

*Queudenmu
AuBuneHTy ce npusHaBaT KaTo 3aAbIKEHME B NEPUOAA, B KOWTO Ca AeKknapupaHu,
* Joxo0 Ha akuus

OcHoBHUTE [OXOAM Ha aKUWA Ce M34MCIISiBAT, KaTo Ce pasgenu nevanbara wunu saryGaTta sa nepuoaa,
noAnexalla Ha pasnpegeneHne Mexay npuTexatenute Ha OGUKHOBEHM aKkuuu (YncnuTen) Ha
cpeaHonpeterneHus 6poii Ha AbpxaHuTe OBMKHOBEHI akUUK 3a Nepnoaa (3HameHaTen).
CpeaHonpeternenusit 6poii Ha OGMKHOBEHWTE akuuu B OBpbLieHWe 33 Nepuoda e paBeH Ha Bpos Ha
06MKHOBEHUTE @KLK B OOpbBLUEHUE B HAYarnoTO Ha Nepuoaa, KOpUrMpaH ¢ Gposi Ha oBpaTHO U3KyneHuTe
Wn HOBOEMUTUPAHMTE OBWKHOBEHW akuMW Npe3 nepuoaa, YMHOXEH NO CPeAHOBPEMEBUS aKTop.
CpenHoBpemeBuAT GakTop e paBeH Ha Bpost Ha OHUTE, Mpe3 KOUTO KOHKPETHWUTE akumm ca bunu B
oBpbleHne, CbOTHECEH KbM 0BLNst Bposi Ha [HUTE NPes Mepuoaa; B MHOTO Crydau e No-NpaBunHo 4a ce
rnpueme pasymHo obocHoBaHa NpnbnusnuTenHa cpeaHonpeTerneHa BenuymnHa.
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(o) loxonu Ha nepcoxana

* MnaHoee 3a deghuHupaHu 6 HOCKU

[MpaBuTencTBOTO Ha Peny6nMKa 5bnrapm1 HOCKU OTrOBOPHOCTTA 3a OCUrypABaHETO Ha 33KOHOBUS
MUHUManeH npar Ha neHcun no nnaHose 3a AedJWHMpaHM BHOCKM. Pa3xoauTte no aHraxumeHta Ha
,ﬂpyN(eCTBOTO Aa npesexja BHOCKM NOo NnnaHoBeTe 3a ,qe(bMHMpaHM BHOCKM ce npusHaear B OT4yeTa 3a
AoxoaunTe npn TAXHOTO Bb3HUKBAHE.

* [Mnamex 200uweH omnyck

ﬂ,p)/)KeCTBOTO npu3HaBa Kato 3agbrikeHue HEOUCKOHTUpPaHaTa cyMma Ha oljeHeHuTe pasxoau no nnareH
roguvileH oTnyck, o4akeaHn Aa OvAaT 3arnareHu Ha CRyXutennte B 3aMAHa Ha Tpyaa UM nNpes namMuHanus
oTHeTeH nepnoa.

* Apyeau 0bnzocpoynu doxodu

HpyxecTBoTo UMa 3aabrxeHve 3a UsnnaljaHe Ha 4OXoan npu HanyckaHe Ha Te3n CBOM CRYXUTENU, KOUTO
Ce NeHcroHupar BbB Tofopos All, B CbOTBETCTBNE C MBUCKBAHUSITA Ha Ym.222, an.3 oT Kopekca Ha Tpyaa, a
WMEHHO. Npu npekparsBaHe Ha TPyAOBOTO NPOBOOTHOLIEHWE (HE3aBMCMMO OT OCHOBAHUETO) C
paGoTHUK/CnyxuTen cnep npuaobusaHe NpaBo Ha neHcus 3a OCUTYpUTENIEH CTaXX 1 Bb3PAacT APYXKEeCTBOTO
My Abmku obeslyeteHne B pasmep Ha GPYTHOTO My TPYAOBO BBb3HarpaxaeHue 3a cpok oT ABa Meceua (3a
LWECT Meceua, ako paboTHUKBT & paboTun B NPeAnpUsTMETO npen nocneanute 10 roguHn ot TPyLoBUst cu
cTax). Kbm aarara Ha GanaHca pbKOBOACTBOTO onpenens HacTosWaTa CTOMHOCT Ha 3aAbIKEHUATA KaTo
non3sa akTioep, Ypes npunaraHe Ha KpeaNTHUA METOA 33 NPOrHO3HUTE eANHULM.

(n) NpoBU3uK, yCNoBHKU aKTUBKM U NacuUBM

MNposuans ce npusHasa B GanaHca, KOrato APYKeCTBOTO UMa MPaBHO UM KOHCTPYKTUBHO 3a4bIIKEHVS B
pesynTar Ha MUHano cvbuTie U MMa BEPOSTHOCT OMPEeAeneH W3XOAALY MOTOK, ChAbPKALL MKOHOMUYECKM
nonau, na Gbe HeoBxoanuM 3a nokpuBaHe Ha 3aAbrKeHNETo. [1POBUBMSTA Ce OLEHS Mo Hal — fobpara
NpUBNn3NTENHa OUEHKA Ha BBb3MOXHUTE WMKOHOMUYECKU U3FOAM, KOWTO e M3TeKaT npw noracsieaHe Ha
3aAb/MKEHNETO KbM AaTaTa Ha (UHAHCOBUS OTYET.

PasmvepsT Ha NPoBM3UUTE Ce pasrNexaa KbM jaTaTta Ha BCeku GanaHc 1 Cymute ce npeus4ucnsBear, ¢ uen
Aa Ce 0Tpasi Tekylata CTOAHOCT Ha Hail-gobpaTa oueHKa. AKO Beye He e BeposTHO Aa Gbae HeoBXoanm
WM3XOAALY NOTOK PECYPCH, CbABPXKALLM NKOHOMUYECKM MON3K, 3a NoracsiBaHe Ha 3agbiMKeHNeTo, NPOBU3NSTA
ce Bb3CTaHoBsBa.

KbM pataTa Ha GanaHca ﬂpy)KeCTBOTO HE € NpusHano NpoBU3UK Nopagu nunca Ha ycrnioBusa 3a 1oBa.

B cnyvyanTe, B KOUTO ce cyuTa, 4Ye € Manko BEPOATHO Oa Bb3HUKHE U3XOAALY NOTOK Ha WKOHOMUYECKM
pecypcu B pesyntart Ha TEeKyL{O 3a4bimKeHWe, nacus He ce npusHaea. YCIOoBHUTE nacusy cneasa fa ce
oueHsBar nocnegaatlio nNoO No-BUCOKATa CTOWHOCT MexXay onucaHaTta no-rope cpaBHUMa npoBuU3nSa U
NbPBOHAYaNHO NpU3HaTaTa cyma, HamarseHa ¢ HaTpynaHaTta amopTusauua.

BepOﬂTHM BXOASALUM NOTOUM HE WKOHOMUYECKW NONM3U, KOUTO BCe Ol{e He OTroBapsaT Ha KputepuuTe 3a
npusHaBaHe Ha aKTuB, Ce CMATAT 38 YCNOBHU aKTUBW.

(p) Tbproscku U Apyru 3agbLIHKEHUN

TbproBCckM N Opyrn 3a0bMMKEHUs Ce OTYUTAT no TaxXHaTa amopTuanpyema CTOMHOCT. 3afbrKkenunsTa,
ACHOMMHUPAHN B 4yXAECTpaHHa BanyTa, ca OueHeHu Nno saknounteneH kypc Ha BHB kbM gatara Ha
Banaxca.
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(c) Npuxogu

lMpuxogute ce npv3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBAHE, HE3aBUCUMO OT napuyHuTe NoCTbNNerusa u
nnawjanug. MNpuxogute B HyXgectpaHHa BanyTta ce oT4uATaTt no uUeHTpaneH Kypc Ha BHb kbm pararta Ha
HavyucnaABaHeTo nm.

Mpuxogute, CBBP3aHK CbC COEMKN 33 M3BLPLUBAHE Ha ycnyrun, ce npusHasart B 3aBUCMMOCT OT e€Tana Ha
3aBbPLUEHOCT Ha chenkata KbM JaTtata Ha CbCTaBsiHe Ha cyeToBogHUS BanaHc, npn ycnosue, 4e
PEe3yNTaTLT OT cAenkaTa MOXe fa Ce OLeHN HaaexaHo.

EtanbT Ha 3aBbPLUEHOCT Ha chenkarta ce onpenens Ha bHasa HacTTa, KOATO HanpaBeHuTe 4O MOMEHTa
pasxooun npepcrasngasaTt oT obums obemM Ha npeasvieHuTe pasxodun no chernkara Karto camo pasxoguTte,
KOUTO OTpassiBaT U3BbpLIEHUTE A0 MOMEHTa ycnyrv, ce BKNOMBAT B HAaNpaBeHNTe [0 MOMEHTa pasxogun W
caMo pasxoaurte, KOWTO oTpasasar M3BBPLIEHUTE YCNyr UNKn Te3n, KoUTo e 6baar n3BbpilueHy, ce
BKnoyBaT B 06iyms oBem Ha npegsnaeHnuTe pasxoam no caenkara.

MNpuxoaute oT Haem ce npusHaesat B OtyeTa 3a aoxoauTe Ha 6asa nuHenHus MeTOo4 3a BpemMeTo Ha
MPOABIDKUTENTHOCT Ha NU3NHIOBUA [OrOBOP.

MpuxogwT, Cb3faheH OT U3NOM3BaHETO OT APYrU Nuua Ha NMUXBOHOCHM aKTUBWM Ha NpeanpuaTneTo (7.e.
npuxoabLT OT NUXBKU), Bb3Harpa)xaeHus 3a npasa v AnBUAEHTY, ce npusHaea no metofa Ha edexkTusHaTa
NMXBa, KoraTo:

- € BEPOATHO NpeanpusaTUETO Aa NMa MKOHOMUYECKN Non3su, CBbP3aHu CbC caenkaTa; 1

- cymaTta Ha npuxoante Moxe HagexaHo fa 6bae oueHeHa.

ﬂpwxo,qme OT nuxewn 3a 3abaseHun nnawaHia Ha KNMeHTU ce HauucnssaT KaTo CbMHaHCOB npuxoag npu
ereKTI/IBHO nnawjade, nopagu ChlEeCTBeHa HEeCUrypHOCT 3a Bb3CTaHOBSBaHE Ha Abkumara CTOMHOCT
npegun peanHoTo 3annawjaHe,

(r) Pasxogu

OﬂepaTMBHMTe pasxoiu ce HayucnaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE, NP Cha3BaHe Ha npuHuuna 3a
CBbNOCTaBUMOCT C npuxoaure.

PasxoauTe no saemu ce npusHaBaT KaTo pasxod B NepvoAa, npe3 KOWTO Ca U3BLPLUEHU, HE3ABUCUMO OT
HayuHa Ha 13nonsBaHe Ha 3aemuTe.

PasxoAu no 3aemu ca NUXeun 1 APYru pasxoam, USBLPLUEHN OT NpeanpuATAETO BLB BPBb3Ka CbC 3aeMaHeTo
Ha thrHaHcoBM CpesCcTBa, B T.4.

- XBu No GaHKoBU OBBPAPAdTY 1 MO KPATKOCPOUHU 1 ALNTOCPOLHI 3aEMM:;

- amopTu3aumnsa Ha AUCKOHTY NNY NPEMUN BbB BPb3KA ChC 3aeMU:

- amopTU3aLmna Ha ROMbMHNTENHU Pasxoau, M3BBPLLUEHN BB BPb3KA C YPEXAAHETO HA 3aeMU;

- (PUHAHCOBM PaA3XOAMN MO OTHOLLEHWE Ha PUHAHCOB MU3NHT, npusHaT B cvoTtBeTcTBUE ¢ MCC 17 JIManHr;

- KYPCOBM Pasnnkun, NponsT4alu OT BanyTHI 3aemMu, B CTEMEHTA, B KOSITO CE PasrexaaT KaTto KOpekLms Ha
pasxoauTe 3a NUXBMN.

(y) Nuannr

B cvoTetcTBME € n3ncksanuaTa Ha MCC 17 ,JIusunr’ npagara 3a pasnopexnaHe ¢ aktusa ce nPexBbpnsaT
OT JMsnHroaaTens BbPXy fN3MHrononyyatens B ChnyYanTe, B KOWTO [M3WUHIONOMYYaTENAaT noHacs
CBLUECTBEHNTE PUCKOBE M M3roan, NpousTUYaLLM OT COBCTBEHOCTTA BbPXY HaeTus aKkTuB.

Mpu cknouBaHe Ha AOoroBop 3a CbVlHaHCOB JINBUHT akKTUBBLT Ce NpusHasa B OT4yeTa 3a (bVIHaHCOBOTO
CbCTOAHME Ha NPegnpuaTUEeTO No no-Huckata or ABeTe CTONHOCTU — cripaseanusaTa CTOMHOCT Ha HaeTus
aKTMB W HacTosiulata CTOWHOCT Ha MUHUMAarHWTE NN3UHIOBK nnawanua nnoc HenpensBugeHn nnawaHus,
ako yma Takusa. B oTyeTa 3a UHAHCOBOTO CbCTOAHWE ce oTpassBa N CbOTBETHOTO 3adbliXeHue Mo
CbVIHaHCOB TIN3WHT, He3aBnUCUMO OT TOBa Adanu 4acT OT NU3UHroBuUTE nnawaHna ce ObrmkaT aBaHCOBO Npu
cKnoYBaHe Ha goroeopa 3a d)MHaHCOB JTU3UHT.
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Bnocneactene nusuHrosute nnallaHus ce pasnpegensT Mexay uHaHcoB pasxo4 ¥ HamaneHue Ha
HeNNaTeHoTOo 3agbinKeHne No (PUHaHCOB N3NHT.

AKTuBNTE, nNpUOoBUTH Mpu ycrnosusiTa Ha (PUHAHCOB NUBMHI, Ce amopTU3MpaT B CHLOTBETCTBME C
n3nckBarHuaTa Ha MCC 16 ,IMoTn, MmawwmnHu u cbopwbxeHua” nnm MCC 38 ,Hemartepuanum akrusn’.

JluxeBeHaTa yacT ot nuamHroraTa BHOCKa npefcrasnssa nocTosiHeH NPOUEHT OT HENOraceHoTOo 3a4blKeHne
¥ ce npusHaea B nevyanbara unu 3arybara 3a nepuoga Ha nu3vHrosunsa AOrosop.

Beunuku octananu nuanHrosu AOroBOPK Ce cUMTaT 3a onepaTtuBHN NN3NHIoBY Aorosopu. nawanuaTa no
oneparuBeH nNU3NHros AOroBOp Ce npusHaeBaT KaTto pasxoan No nuHeiHus MeTod 3a Ccpoka Ha
cnopasymeHueto. Pasxopute, CBbP3aHN C oneparuBHNS NUSWHT, Hanp. pasxoau 3a noafpbxKka u
3acTpaxosku, ce npusHaear 8 nevanbara vnu 3ary6aTa B MOMEHTa Ha Bb3HUKBaHETO UM.

(b) Davbk BbpXY neyanbarta

OaHbieT BbPXy neuanbara 3a roguHata npeacTaBiaBa Tekyln W OTCpoYeHn paHbuu. [JaHbKeT BbPXY
nevyanbara ce npusHaBa B OTYETa 38 AOXOAUTE C U3KIIOUYEHUE Ha TO3K, OTHacsLy ce A0 CTaTun, KOUTOo ca
npusHaTu ANPEKTHO B KanuTtara, KaTo B TO34 cnyvan To# ce npencTasqa B Kanutana.

TeKyLLMFIT AaHbK Ca O0YaKBaHUTEe [aHbLYHWM nnaujadust BbpPXy obnaraemarta neuvanfa 3a rogmHara,
npunaraikv JaHbYHUTE CTaBKN B CUNa KbM Aarara Ha narorssiHe Ha 6anaHca.

OTCpOUEHUAT AaHbK Ce Hauucnsea KaTo ce npurara GanaHcoBus METOA ¥ Ce OTHacs 3a BpeMeHHWTe
pasnuku mesxay GanaHcosara CTOWHOCT Ha aKTUBUTE M NacUBUTE 3a LIENUTE Ha CYETOBOAHOTO MM OTYMTAHE
v BanaHcoBaTa UM CTOHOCT 3@ AaHbUHM Lenu. PasMepbT Ha OTCPOUEHUST AaHBLK 33 TeKyLWwuMs nepuop ce
ONPEAENIA KATO Ce Npunarar AaHbYHUTE CTaBKM B CUNa KbM Aatara Ha M3roTBsiHe Ha GanaHca. Bbpxy Hero
penekTupar U NpoMEeHWTe B JaHbYHUTE CTABKM 3@ OTAENHUTE OTYETHU nepuoan. PasMepbT Ha
OTCPOYEHNS [aHbK, Ha4yuCneH 3a criefsalli OTYETHM NEpUOAW, € OCHOBaH Ha OYaKBAHUS HauWMH Ha
peanisauna Ha akTusuTe uUnu ypexaaHe Ha nacuBuTe, KaTo Ce NpUnaraT AaHbYHUTE CTABKW, KOWTO Ce
oyaksa aa 6vhar B cuna cneg natarta Ha 6anaHca.

AKTUB no OTCPOYEH fJaHbuK Ce npu3Hasa A0 CTeneHTa, 40 KOATO e BepoaTHO Aa uma 6baelya obnaraema
nevyan®a, CPELLYy KOATO Aa MoraT fla ce M3nons3saT HamansiemuTe BpeMeHHN pa3nuku.

AKTUBY 1 nacusy no OTCPOYEeHN AaHblLh Ce KOMMEeHCUpaT, Korato ce oTHacsaT 40 daHbun BLPXY nevanbara,
ABIDKUMU Ha €4HN U CbLUK LaHbYHKM BRacTn w ﬂpy)KeCTBOTO Bb3Hamepaea fda ypeau TekyluTe AaHb4Hn
nacusn N akTBKU B HETEH pa3mep.

(x) Mpomeku B cueToBOAHATA NONUTHMKA, KOPEKLMA HA rPELUKU

KaTo chbllecTBeHn ce onpedensT rpeLuky, ycTaHoBeHu npes TeKyLnsi OTYETEH Nepuos, KOUTO ca OT Takosa
3Ha4yeHue, Ye PUHAHCOBUTE OTUETYU 33 €AUH UMK NoBeYe NPeaxoaHun nepuoav Beye He MoraTt ga ce cuutar
38 [OCTOBEPHU KbM AaTaTa Ha TAXHOTO u3fjaBaHe. Bb3npueToTo HUBO Ha ChLECTBEHOCT 3a TpeTupaHe Ha
€AHa rpeluKa KaTo CbLecTseHa, CbhAaBaHo OT APYKECTBOTO €, KaKTo creasa:

- Hag 5% ot cymara Ha Bananca;

- Hag 1% oT cymara Ha npuxoguTte oT AeliHOCTTA.

(1) MpaBuTencTBeHn napeHus
MpaBuTencTBeHn [apeHus, BKIIOYUTENHO HenapuyHy papeHua no crpaseanuMea CTOMHOCT, He ce
fpu3HaBaT, AOKATO HAMa pasyMHa rapaHuus, Je:

(a) NpeAnpUSTMETO e OTroBaps Ha yCroBusaTa, CBBP3aHN C TAX; U
(6) nomowute we ce nonyuvar.
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MNpaBuTencTeeHn AapeHUs ce npuaHasaT KaTo npuxon npes3 nepuwoauTe, HeoBxoaumMu 3a TaAxHaTa
CBNOCTaBKa CbC CBbP3AHNTE Pasxo4u, KOMTO Te ca npegHasHavyeHu Aa KOMMeHcupar, npy 13nonsBaHe Ha
cuctematuyHa 6asa. Te He ce KPEANUTUPAT AMPEKTHO B yvyacTuaTa Ha akLyuoHepuTe.

MNpaButencreeHo papeHue, KoeTo nognexu Ha nony4asaHe Kato KOMMeHcauus 3a pasxomn unu sary6m,
KOUTO BeYe Ca NOHeCeHW WM 3a LenuTe Ha npefocTassiHe Ha He3abaeHa thuHaHcoBa nopkpena 3a
npeanpuatneTo 6e3 Gbaeln CBLP3aHN PasxoaM, Ce NpuaHaBsa KaTo npuxop 3a nepuoga, B KOWTO TO cTaHe
B3emaHe.

MpaBUTeNCTBEHN [apeHusi, CBBP3aHM C aKTUBU, BKMIOYUTENHO HeMapuyHn [JapeHus Mo crpasegnnsa
CTOMHOCT, Ce NpeAcTaBsT B GanaHca KaTo npuxoau 3a Sbaetln nepuoam, KOMTO Ce NpU3HaBAT KaTo NPUXOA
CUCTEMAaTUYHO ¥ paLMoOHaNHo 3a CPoKa Ha NMONe3Hus XXUBOT Ha aKTVBa.

B ortyeta 3a poxogute npusHaTUST 3a OTYETHUS nepuoa nNpuxoA ce BKMOYBA B CbCTaBa Ha ,ApyruTe
aoxonu”.

MpaBuTencTBeHO AapeHue, KoeTo CcTaBa Bb3BpalLaeMo, ce OTYMTa CYETOBOAHO KaTO KOPeKUMs Ha
CYeToBOAHA NpubnuanTenHa oueHka. Bb3cTaHOBSBAHETO Ha AapeHue, CBLP3AHO C Mpuxoh, ce npunara
MbPBO CNPSIMO BCAKAKLB HEAMOPTU3UPaH OTCPOYEH NPUXo4, Cb3Aa4EH MO OTHOLLEHWE Ha Aapeduero. [Jo
CTeneHTa, B KOSTO Bb3CTAHOBABAHETO HafBMLIABA BCSKAKbB TakbB OTCPOYEH NPUXOL WU KOraTto He
CblUeCcTByBa OTCPOYEH NMPUXOA, W3MNMAlLaHeTO ce npusHasa HeszabaBHO KaTo pasxop. MsnnawaHeTo Ha
AapeHune, CBbP3aHo C akTue, Ce OTpassBa ypes yBenuyaBaHe Ha BanaHcoBaTa CTOMHOCT Ha aKTvBa WA
HaMmansBaHe Ha cangoTo Ha OTCPOYEHMS MPUXOA C AbMXKMMATa 3a NoracsBane cyma. JdormbnHurenHara
amopTusauus ¢ Hatpyneaxe, kosTo 6u 6una npusHaTa KbM CLOTBETHATA 4aTa KaTo pasxoq B OTCLCTBUETO
Ha [apeHneTo, ce npusHasa He3abasHO KaTo pasxos,.

(4) BuonoruyHu akTUBHM

[pyXecTBOTO npuTexasa No3oBM Macuemn B pasmep Ha 337 Aka. 3emepnernckarta NPoAYyKUMS, NonyyeHa ot
BuonorniHuTe aKTMBYM Ha NPEANPUATUETO, Ce OLIEHSBA MO Cnpaseanuea CTONHOCT B MOMEHTa Ha npubupaHe
Ha pekonTara, HamaneHa ¢ npubnusnTenHaTa oueHka Ha pasxoguTe 3a npogaxba. Mevyanba wnu 3aryba,
BBb3HUKHANM NPpu NMbpBOHAYaNHOTO NpUSHaBaHe Ha 3emMejenckara MpoAyKUMs No CrpaBeanuBa CTOMHOCT,
HamaneHa ¢ npubnusutenHaTa oueHka Ha pasxoauTe 3a npoaaxGa, ce BkMOYBAT B nevanata wnu
3arybarta 3a nepuoaa, B KONTO ca Bb3HUKHAMM.

B cueToBOAHMSA BanaHc N030BUTE MAcKBN Ca OLEHERN No cnpaseanunsa CTOMHOCT, KOATO € onpeaeneHa oT
nuueHsupaH oueHuTen.

MevanBa wnu saryba, BB3HMKHANM NPW MLPBOHAYANHOTO npusHaBaHe Ha OMONOrNYHMSA akTuB no
CnpasefnuBa CTOAHOCT, HamasneHa ¢ NpubnusuTenHarta oLueHka Ha Pa3xoauTe 3a npofaxba n OT npomsiHa
Ha cnpasennuBaTa CTOWHOCT, HamaneHa ¢ npubnusuTenHata oueHka Ha pasxoaute 3a npogaxba Ha
BronornyHns akTvBe, ce BKIOYBAT B Nevyantarta nnm 3arybara 3a nepvogsa, B KOWTO Ca Bb3HUKHANM.
BesycnosHOTO NpaBMTENCTBEHO AapeHue, CBBLP3aHO C BUONOrMYEH aKTuB, OLIeHeH Mo cnpaBegnvsa
CTOMHOCT, HamaneHa ¢ npubnuauTenHaTa oUeHKa Ha pasxoauTe sa npopaxba, ce npusHaBa Kato [0Xo4,
KOraTo 1 Camo Korato CTaHe Bb3MOXHO TOBa AapeHne Aa Gbae nonyvyeHo. AKO NpaBUTENCTBEHO bapenue,
CBbP3aHO C GMONOrMYeH akTie, OLEHEH MO CrpaBefvBa CTOMHOCT, HaManeHa G npubnuanTenHaTa oueHka
Ha pasxoaute sa npopaxba, € YCMOBHO, BKMIOYMTENIHO KOraTo NPaBUTENCTBEHOTO AapeHune usuckea
NPEANPUATNETO Na HE Cé aHraxmpa ¢ onpejerneHa semesencka AeiHOCT, Torasa NpeanpusTUETo npusHasa
NPaBUTENCTBEHOTO AapeHUe KaTo MPUXO4, KOrato U camo KoraTo 6bAaT cnaseHu YcrosusTa, CBbP3aHn C
Hero.

Ot Mm.cbespyapu 2007 r. semuTe, 3acadeHn ¢ NO308U Macuen, ca oTAaAdeHW Noa apeHia Ha AblyepHo
APYXecTBO.
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B. BENIEXXKM KbM ®UHAHCOBUTE OTYETU

O WO H WN -

TONOPOB A
Qunancosu omyemu uzzomeeny no MCOO
kom 31 Oexemepu 2011 2.u 2010 2.

Mpuxoan 20 cTp.

Martepuani, KoHCymaT1Bm 20 cTp.

Pa3axoau 3a nepcoHana 21 cTp.

Pasxoan 3a amoptusauun 21 c1p.
DocraBeHu yonyrn 21 cTp.

Hpyrv pasxoaun 3a ageitHocTTa ) 22 ctp.

HeTHu cuHaHcosn npuxoau/pasxogn 22 cTp.
Paaxoau 3a faHbUu 22 cTp.

NIMoTH, MaLLIMHU U CHOPBXKEHNS 23 cTp.
VHBECTULIMOHHU UMOTH 24 c1p.

Buonoruunu akrnem 24 cTp.

HemaTepuanHu akrunsu 24 cTp.

WNHBecTULMM B AbLUEpHU NpeanpusTus . 25 cTp.
Y4acTus B CMECeH! NpeanpusiTAs 26 cTp.
WusecTuumn B apyru npeanpusTus 26 cTp.
OTCpoYeHn aaHbum 26 cTp.

Tbproscku u Apyrv Baemanna ‘ 27 c1p.
Marepwanuu sanacn 28 cTp.

Mapn U NapuyHN ekBUBANEHTU 28 cTp.
MNpeannaTtexn pasxoan 28 c1p.

AKUMOHepeH Kanutan 29 cTp.

JNoxop Ha akuusi » 29 cTp.

Pesepsi ~ 30crp.

Mevantu 30 cTp.

3aabrmkeHns no nonyyern GaHKoBY KpeanTy ) 30 cTp.
TBProBCKkM 1 APYIY 3a4bIKEHNS 31 crp.
PUHaHcKpaHus 31 cTp.

EkcrnnoaTaunoHex nU3MHF 32 ctp.

DUHAHCOB NU3UHT 32 crp.

Cebp3aHn nuya 32 ¢cTp.

Cv0uTus cnep natata Ha GanaHca 33 cTp.
YCrNOBHW aKkTUBW ¥ YCIOBHYM nacvsu 33 cTp.
MpoBsuany 3a neHeuy 34 cTp.
BuaHeckomBuHauum 35 crp.

JeiicTBailo npeanpustie 35 cTp.

Uenu no ynpaenenve na kanutana 36 cTp.
ynpasnexue Ha hUHaHCOBMTE puckoBe - 36 cTp.
PuHaHcoBu noxaaaTenv{” 39 cTp.
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1. Npuxoau

* Mpuxodu cnoped mexHusi xapakmep

B xunsidu nesa

Mpuxoau ot nponax6a Ha npoaykums
B T.Y. OT;
- Npopaxba Ha BUHA
- npofAaxBa Ha BUCOKOANMKOXOMHW HannTKu Ipakus/
Mpuxopgu ot npogax6a Ha cTOKU
Mpuxoam ot npopax6a Ha ycnyru
B T.4. OT:
- TPAHCMOPTHW YCIyri
- HaeM Ha semeperncka 3ems U cknag
- OpraHusnpaxn gerycraymm
Opyru npuxoam
B T.Y.
- npodaxba Ha JA
- OTMUCAHN 380 bMMKEHUS
- obesLeTenus oT 3acTpaxosaTenu
- npogaxba Ha matepuanu
Mpuxoam ot hmHaHCcUpaHus
O6wo

*Mpuxodu no knuenmu

B xunsdu nesa

Mpuxoan ot peanusauus Ha CBbP3aHU NULA
Mpuxoau ot peanusauus Ha TpeTu nuua
Mpuxoaw ot huHaHcupaHus

Obuwo

2. MaTtepuanu, KOHCYMaTUBH

B xunsidu nesa

OCHOBHM CypOBUHY — BYTUNKY, TanW, KALLOHK, ETUKETH 1 Ap.

CnomaratenHu marepuanu
l'opvBa 1 cmasouHu MaTepuany
Pexnamuu maTtepuanu

Odpuc koHCymaTuBmM 1 ypean
PesepsHu YacTu 1 okoMmrnexkToska

HApyru
Oo6wo

TOLOPOB AN

DQunancosu omyemu uzzomeeny no MCOO
KoM 31 oexemepu 2011 2.u 2010 .

31.12.2011 r. 31.12.2010 r.
1228 1393

1184 1314

44 79

22 1

11 10

1 3

8 7

2 -

66 3

11 -

55 -

- 1

- 2

3 3

1330 1410
31.12.2011 r. 31.12.2010 r.
85 277

1242 1130

3 3

1473 1410
31.12.2011 r. 31.12.2010 r.
(453) (340)

(1) (8)

(72) (59)

(98) (91)

(3) (5)

(7) (3)

(14) (15)

(648) (521)
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3. Paaxoau 3a nepconana

B xunsdu nesa

3annatu un Bb3HarpageHus

- 8.M.4.pa3xo0u 3a meKyu mpydoe cmax o aKmiepcka oueHKa

Pasxoau 3a counanHo n 3gpasHo ocurypsisaHe
Ooo6uo

TOLOPOB Al

Qunancosu omuemu uzzomeenu no MCPO
kwvm 31 Oexemepu 2011 2.u 2010 e.

31.12.2011 r. 31.12.2010 r.
(371) (258)

(1) (2)

(55) (38)

(426) (296)

CpeAHOCIUCBYHMAT Bpoil Ha nepcoHana Ha APYXecTBoTo kbM 31.12.2011 1. € 27 YoBeKa, B T.4. XeHn — 9, a

kbM 31.12.2010 1. e 27 yoBeka, B T.4. 3keHu — 10,

PasxoauTe 3a Bb3HarpaxgeHus (k. OCUrypUTENHN BHOCKK)
31.12.2011 r. Bb3nu3aT Ha 90 xun.nB., a kbM 31.12 2010 1. —

4. Pa3xoam 3a amopTusaumm

B xunsidu neea

CebecToiHocT Ha npogykuus

ABTOTpaHCMopT

ABMUHUCTPATUBHN pasxoau v npoaaxba Ha npoaykums
O6wo

B xunadu nesa

AMOpTU3aLUY Ha:

Crpagu

MauwwHn 1 oBopyaBaHe, KoMmIoTPX

CropbxeHus

TpaHcnopTHU cpeacTaa

CronaHckn uHBEHTap v Apyru

lMpaBa Bbpxy coGeTBEHOCT

Apyru gbnroTpaiity HematepuanHy akTven
O6uwo

5. DoctaBeHu ycnyru

B xunsdu nesa

Haemu — marasudu, cknagose u ouc
KoHeynT. yenyry, cwva, HoTapuyc, ansokar
Hesasucum buHaHcos oguT

Pexnama

YyacTie B U3noXeHns  npoMoLmu
EnexrpoeHeprus, TEL, Boaa
KomyHukaunoHHy, kypuepcki u cothTyepHu yeryru
3acTpaxosku

TpaHcnopT

Takew, pa3pellnTenHm, YNeHcKky BHOC
Ycnyru cBbp3aHu ¢ asTomobuniu

yenyri no ononsoTBopsiBaHe Ha oTnagbuu

TeKyLLlM PEMOHTU ¥ noaaPBIKKA

Ha 4yneHoseTe Ha CbBeTa Ha OUPEKTOPUTE KbM

(4)
(4)

89 xun.ns..
31.12.2011 r. 31.12.2010 r.
(85) (91)
(64) (46)
(25) (19)
(174) (156)
31.12.2011 r. 31.12.2010 r.
(10) (10)
(77) (79)
(5) (3)
(67) (49)
(7) (7)
(4) (3)
(4) (3)
(174) (156)
31.12.2011 r. 31.12.2010 r.
(47) (59)
(12) (3)
(11) (5)
(68) (48)
(72) (39)
(40) (48)
(32) (24)
(15) (13)
(7) (15)
(10) (2)
(14) (13)

()
(1)
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TOIOPOB Al
Qunancosu omyemuy uzeomeeru no MCO0O
kom 31 Oexemepu 2011 2.u 2010 2.

YCnyru no nosuunoHupaHe u norncTuka (9) (125)
Apyru 39 (20)
O6uio (384) (422)

6. Opyru pa3xoau 3a geitHocTTa

B xunsdu nesa

31.12.2011 r. 31.12.2010r.
HaHbk.Hens.umMoTH 1 Takca BUTOBK OTNaAbUMN (4) 8)
KomaHguposku (5) (11)
EnHokpaTHM aanbum no 3KMNO (9) 4)
ObesueHenn Bsemarus (70) -
Otnucanu B3emaHus (10) (25)
HauucreH akyus (64)
CBBbp3aHN C peknamHn MepoNpUSTUS npeacTaBuTENHN (7) (15)
JlnxBu 1 HeycTO!KK MO AOrOBOPU C KOHTPAreHTH (17) (3)
'1oBu v HeycTolKK o akToBe - (28)
bpak Ha [IMA v maTtepuanHu 3anacu (9) (23)
Hpyru 3 2) (3)
Obuo (197) (118)
7. HeTHn dmHaHcoBM npuxoam / pazxoam
B xunsdu nesa

31.12.2011 r. 31.12.2010 r.
Nvxeu 3a sabasa kbM HAT, HOW v MAOT (2) (19)
Pasxoawn 3a 6aHkosu Takcu (12) (5)
Pasxofu 3a nuxsu no 6aHKOBW 3aEMU 1 NN3UHT (74) (58)
Pasxofu no onepauyumn ¢ nHBeCTULMM (7)
Takcw 3a ynpaBneHue no KpeanTu u HOTap.Takcu - (5)
Mprxoam OT NMXBU KbM CBBP3AHN NPeANPUATUS - -
Obuwo (95) (87)
8. Pasxoam 3a gaHuum
B xunsdu nesa

31.12,2011r. 31.12.2010r.
Tekyw 0anbk
lanbK 3a TekywaTa roguHa - -
OmepoyeHu daHbyu
BbsHuksaHe n o6paTHo nposienexve Ha BPEMEHHU Pa3NunKu (24) (37)
Obwo pasxoau 3a AaHbuu, npusHaty B OTyeTa 3a (24) (37)

aoxoaute

OcHoBarta 3a HauucnsBaHe Ha AaHbYHUS pasxo e onpegeneHa B CbOTBETCTBME C M3NCKBaHUATa Ha 3KIMO,
B CUna 3a CbOTBETHUS OTYETEH Nepuos, KakTo cneasa;

B xunadu nesa
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Cyemogoder ¢huHaHcoe pesynmam
MpeobpasysaHe

a.YBenuvyeHusn
BT.Y.

CueToBOAHM amopTusaumn
CueToBogHa BanaHcoBa CT/CT Ha OTMUCAHN aKTUBU
O6esueHka Ha B3emaHus
HeusnnateHv Bb3HarpaxmeHus no gor.3a ynpasneHue un x-n
[TpoBU3NK 3a NEeHCKUM
Haperns
Pasxoau ot 6pak Ha maTepuanHy 3anacu
nobu v nuxeu 3a JaHbUW U Takew
Otuetenn pasxoau or npeobpasyeaHe

6. Hamanenus
B T.M..
HlaHbyHonpusHaTk amopTusaumnu
[anbyHa GanaHcoBa CT/CT Ha OTNUCaHN aKTViBY
BbacTraHoBeHa obesleHKka Ha B3eMaHus
Otuetenn npuxoam ot npeobpasysaHe

TOHOPOB Al

Qunarcoeu omuemu uszomaernu no MCOO
koM 31 Oexemepu 2011 2 .u 2010 2,

AaHbyHa ocHOBa 3a HauMcrnsiBaHe Ha pa3xoau 3a
AaHbuy

31.12.2011 r. 31.12.2010 r.
(770) (437)
399 316
162 156

1 -

70 -
90 89

2 2

9 23

2 46

63 -
(110) (148)
(108) (109)
(1) (39)
(M -
(481) (269)

PasxoauTe 3a AaHbUY ca HA4YMCHEHU No npunoxumara cernacHo 3KMO gaHbyHa cTaeka — 3a 2011r. - 10%,

3a2010r. - 10%.

9. UMOTH, MaLIMHM U CHOPBKEHUA

B xunadu nesa

3emu Crpagu MawuHu Cboptb TpaHcnopT

Cron.

OMA B

M 060p., XKeHusi HUY MHBEHTap npouec
KOMNITP cpeacTea W Apyru Ha O6uwo
7] nsrpax
AaHe

Omyemna cmoiiHocm
OtueTtHa cT-CcT KbM 31.12.2009 r. 167 856 1045 269 93 5 2 569
[Mpuaobutu akTusu 4 - 14 - 10 7 35
AKTVBYW OT BNMBaHe BuHononu - - 3 109 23 - 135
OTnucanu akTusu - - 29 - 34 12 75
OrtyeTHa cT-cT kbM 31.12.2010 r. 171 856 1033 378 92 - 2 664
MNpupobutu akTusm - - 1 - - - 1
OTnucanun aktvusu - - 20 5 - - 25
OTtyeTHa cT-CcT KbM 31.12.2011r. 171 856 1014 373 92 - 2640
AmMopmu3sayusi
AmopTusaumsa kbm 31.12.2009r. - 49 440 119 48 - 668
AMOpTU3aUMS 3a rognHaTa - 10 79 49 7 - 150
AmopTusauus BnusaHe BuHononu - - 3 67 7 77
AMOpTU3aLNSa OTNUCaHN aKTUBY - - 29 - 33 - 62
AMopTusauus kbm 31.12,.2010r. - 59 493 235 29 - 833
AmopTH3auus 3a nepuosa - 10 77 67 7 - 166
AMOPTU3aUMS OTIMCAHW aKTUBU - - 18 5 - - 23
AmopTuzauus kbm 31,.12.2011r. - 69 552 297 36 - 976
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TONOPOB AL
Dunancosu omyemu useomeenu no MCOO
kvm 31 oexemspu 2011 2 .u 2010 2.

BanaHcoBa ctoitHocT Ha aKTuBu

KbMm 31.12.20009r. 167 807 605 122 150 45 5 1901
BanaHcoBa cToitHoCT Ha akTuBHM

kbMm 31.12.2010r. 171 797 540 117 143 63 - 1831
BanaxcoBa cTolHOCT Ha aKTMBYU

KbM 31.12.2011 r. 171 787 462 112 76 56 - 1664

Mpes nepuoaa 01.01.2011 r. — 31.12.2011 r. HpyxectsoTo He e otuuTano sarybu ot oBeslieHka Ha nmoTH,
MaLLMHY, ChOPBXKEHUs 1 obopyasaHe, Tbit KaTo e Hampaswno npeueHka 3a nurnca Ha ycnosus 3a
obesLieHka.

OtyeTHaTa CTOMHOCT Ha HaMbNHO aMoOpTU3NPaHUTE aKkTUBK NO rPynNn akTUBY € KaKTo criessa:

- Mawuvnm v o6opyasaHe - 139 xun.ns.

- KomniotbpHa TexHuka - 11 xun.ns.

- TpaHcnopTHu cpencTea - 57 xun.ne

- CTonaHcku uHBeHTap - 15 xun.n..

10. NHBeCTULIMOHHM UMOTH

B xunsdu nesa

31.12,2011r. 31.12.2010 r.
3emu 1 noss ) 293 293
O6wo o 293 293

BCu4kn MHBECTULIMOHHM UMOTU Ca OTABAEHM Noa apeHpa Ha AbllepHoTo npeanpusitue ,Topopos Arpo”

EOCOL.
OueHeHn ca no cnpasegnuea CTOWHOCT KbM 31.12.2011 r, KOATO He ce pasnuyaBa CblUeCTBEHO OT

CcnpaseanusaTta UM CTOMHOCT kbm 31.12.2010 .

11. BUONOrMYHYM aKTUBHU

B xunadu nesa

31.12.2011 r. 31.12.2010r.
Jlo3oBu HacaxaeHus 650 650
Obuwo 650 650

Bcuukn Gronornunn akTueu ca otTganeHn NOA apeHaa Ha AbliepHoTo npeanpustue , Togopos Arpo” EOO[.
OueHenn ca no cripaesefnviBa CTOMHOCT KbM 31.12.2011 r., kodTO He ce pasnuMyaea CblLeCTBEHO OT
cnpasennuBata UM CTOMHOCT KbM 31.12.2010 r.

12. Hemarepuanhu aktusu

B xunsdu nesa

MpaBa Nporpamun  fpyru Hematepuann O6uwo
BBbpXy npoayKTu HemMaT. Y akKTUBU B
cobcTBeHOCT aKTMBM  npouec Ha
npunobuBaHe

OmuyemHa cmoiiHocm
OTyeTHa cT-CT KbM 31.12.2009 . 35 4 17 4 60
Mpnaobutu akTnsn 3 - 3 1 7
AKTUBM OT BMBaHe BuHononu - 7 - 1 8




TOIIOPOB AT
DQunarcosu omuemy uzzomeenu no MCDOO
KoM 31 oexemepu 2011 2.1 2010 2,

OTtnucaHn akrvieu - - - 4 4
OTtyeTHa cT-CT KbM 31.12.2010 r. 38 11 20 2 71
MpuaobuTty akrusu 8 - 2 1 9
OT1nucanu akrvsm - - 2 3 5
OT4eTHa CT-CT KbM 31.12.2011 1. 44 Ik 20 - N -
AMopmu3zayus

AMopTusauma Kbm 31.12.2009 r. 18 4 6 - 28
AMOPTU3aLMA 3a roguHaTa 3 - 3 - 6
AMopTu3saums srmsaHe BuHononu 7 - - 7
AMOPTU3aUMS Ha OTNMCaHW aKTUBU - - - - -
AMopTHU3aumsa Kbm 31.12.2010 r. 21 11 9 - 41
AmopTusaums 3a nepuosa 4 - 4 - 8
AMOPTU3aLNA Ha OTNUCAHM aKTUBM o - , - - -
AmopTusauus kbm 31.12.2011r. i 25 11 13 - 49
BanaHcoBa CTOWHOCT Ha aKTMBM KbM

31.12.2009r. 17 - 11 4 32
BanaHcoBa CTOMHOCT Ha aKTUBM KbM

31.12.2010 r. 17 - 1 2 30
BanaHcoBa CTOMHOCT Ha aKTUBYU KbM

31.12.2011 . ) 19 - 7 - 26

OryeTHaTa CTOMHOCT Ha HaMbNHO aMOPTU3NPAHUTE akTUBYU No rPynn akTnBu e KaxkTo cneaea:

- [porpamuu npoaykry - 11 xun.ns.

13. UHBeCcTULIMM B AbLiepHY npeanpusTua

3a AbulepHo npeanpusiTe ce npuema NPEANPUATHE, KOETO € NOA KOHTPONna Ha OTYMTaLOTO ce
npeanpusTie (T. Hap. npeanpusiTue maiika). 3a » TOA0POB” ALl AbLUEPHU NpeanpusiTUS ca:

- »TOOOPOB- AIrPO” EOOJl cue cepanuwe B Penybnuka Bbnrapus u agpec Ha yrnpasneHue
obn.Mnosaus, c.BpecTosuua, yn."leHepan Fypko” Ne1 — eaHonuueH coBCTBEHUK Ha KanuTana e »rogopos”
ALL;

Mpes m.12.2008 r. Togopos All ysenuuu kanutana Ha AblUepHo ApyxecTBo “Togopos — Arpo” EQQ/] ¢ 950
Asna Ha CTONHOCT 95 xun.ns

Ha 11.09.2009 Ha ocHoBaHue Ha pelueHue Ha Obuo cvbpanne Ha Topopos All, npoBeaeHo Ha 26.06.2009
r.€ B3ETO pellieHne sa ysennyaBaxe kanutana Ha Togopos Arpo EOO[ ¢ 900 xun.ne. Cbe CPOK 3a BHacsiHe
no 31.12.2011 r.

Ha 11.09.2009 r. Togopos Al e Hanpaeun BHocKa 3a yBenuuexune Ha kanurtana Ha Togopos — Arpo EOQ/[] ¢
4 300 fsna Ha oBLya CTOMHOCT 430 XuI.iB.

Ha 17.09.2009 r. Togopos ALl e Hanpasun BHOCKa 33 yBenuyerue Ha kanutana Ha Topopos - Arpo EQO] ¢
1630 gana Ha o6wwa cToMKOCT 163 XUNn.NB.

Kbm 31.12.2011 r. Togopos Al uma SaAb/DKeHNe 3a [JOBHACcAHe Ha kanuTana Ha AbLUEepPHOTO NpeanpusTue
. TOA0POB Arpo” EOQO/] B pasmep Ha 307 xun.f.., npeacraBeHo B OTyeTa 3a (HhUHAHCOBOTO CHCTOSIHUE KaTo
3aAbIMKEHNS KbM CBBP3aHU NPeAnpUaTUS.

B xunsdu nesa
31.12.2011 r. 31.12.2010r.
TOOOPOB - ATPO EOO[ 1127 1127
- 8 M.Y. HEGHECEH 307 307
O6wo 1127 1127

ﬂpy)KeCTBOTO HE MOXe [ia OMOBECTH CrnpasBennBa CTOWHOCT Ha WHBECTULIMNTE, 3all0TO AANOBETE Ha Te3n
npeanpusaTUa He Ce TbpryBaTt Ha akTuBeH nasap.
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TOOOPOB All
Qunancosu omyemu uzzomsenu ho MCOO
koM 31 oexemepu 2011 2.u 2010 2.

14. YuacTua B cMeceHu npeanpuaTus

HApyxecTsoTo nputexasa yyacTue 8 cMeceHo npeanpusTue — 1331 ,@OHO FANEPUSA 3A BBITAPCKUTE
TANAHTW”. N3BpaH e meTop 3a nocneaBallo oTYNTaHe Ha UHBECTULNATA - METO/ Ha COBCTBEHUS KanuTan.
Mpes 2010 r. u npes 2011 r. 4330 ,®OH[ FANEPUS 3A BEbJITAPCKUTE TANAHTW He e nssbpLuBano
AENHOCT U He e OTYeno (PUHaHCOB pesynTar, nopaan koeto B Togopos Al He e oTueTeHa npomsiHa B
BanaHcoBaTta CTOMHOCT Ha WHBECTULIMATA, KOSTO € paBHa Ha HyNa nesa. AHraXUMeHTbLT Ha ,rofopos” Al
no OTHOWeHUe Ha ydactueto B [33[ ,OHO FANEPUSA 3A BBITAPCKUTE TANAHTU" ce cBexaa ao
EXEroaHo NpefocTaBAHe Ha NapuyHi CpescTBa 33 AApPEHUst Ha CTUMEHAMAHTN B chepara Ha MysukaTa v
usKycreara.

15. nBecTuuum B Apyru npeanpuaTus

3a apyro npegnpustue ce npuema NPEANpUATAE, KOETO He NpeACTaBnsBa AbLUEPHO, aCOLMMPAHO UM
CMEeCeHO npeanpusaTue.
3a ,Togopos” Al Apyrv npeanpusTus ca:

- ,TOAOPOB MPOMBbPTU MEHUIKMBHT” EOO[ cve ceganvwe B Penybnuka bwnrapua u agpec Ha
ynpaenerue obn.Mnoegus, c.Bpectosula, yn."TeHepan Mypko” Ne 1.

Mpea m.ioHn 2008 r. ca npofafeHn 86 ApyXecTBeHn aana oT AblUepHOTO ApyxecTso Togopos Mponbpty
MeHuaxmbuHT OO/ ¢ oTYeTHA CTOMHOCT 46 XUn.ns. Cnep npopaxbata Togopos All nputexasa 14 aana Ha
CTOAHOCT 8 XUn.fB. 1 npeknacuduymnpa ApyKecTBoTo OT ABLIEPHO B ApYro npeanpusTue.

Ha 17.09.2009 r. Togopos A[] yuyacTsa B yBEINYEHNETO Ha kanutana Ha Toaopos MponbpTv MeHUHKMBHT
OO/, karo npugobusa HosW 2 940 gsina Ha CTOMHOCT 147 XWUn.nB. Crepn HanpaBeHOTO yBenuueHue Ha
kanutana B Togopoe [MponbpTu MeHWIKMBHT OO0[, Tomopos ALl nputexasa obwo 2 954 gsana Ha
CToMHOCT 155 xun.nB., KOeTo cbeTasnsasa 18.74% oT Kanutana Ha npeanpuaTUeTo.

Ha 23.10.2009 r. BI" UmoBunueH EOOL yeenuyasa kanutana Ha Togopos MponbpTu MennaxmsHT OOF ¢
107 xun.nB, cneq koero kanutana Ha ApyxectsoTo cTaBa 1 020 xvn. nB, OT KOWTO gena Ha Topopos Al
Bb3rnusa Ha 14.48 %,

Ha 11.02.2011 r.c gorosop 3a npogaxba Ha apyxecTBeHn ganose oT 10.02.2011 1. Topopos A e npogan 2
954 Bp. asna npeacrasnssawm 14.48% oT kanuTana Ha Topopos MponbpTn MeHnmkmbHT OO, Ha obLwa
croiiHocT 147 700 nB..

Kbm 31.12.2011 1. Togopos Al] Te nputexasa ganose s Togopos Mponbntu MeHnmpkmbHT EOO/.

16. OTcpoyueHu gaHbLUM
Omcpoyenume GaHbYHU akmueu u nacueu ce omHacsm 3a:

B xunadu nesa

Axktuswu Macunewn Heren paamep
2011 r. 2010 r. 2011 r. 2010r. 2011r. 2010r.

UmoTy, MallKHK, CbopbXEeHUs,

206opynpare - - 73 79 - 79
WHBECTULMOHHY MOTH - - 15 15 - 15
buonornysu aktusm - - 14 14 - 14
TBbProecky 1 Apyru B3eMaxus (7) - - - (7) -

HaHbyHn 3ary6u (50) (50) - - (50) (50)
Heusnnartenn poxoau Ha us.nuua (30) (19) - (30) (11)
MNpoBKnanm 3a nexncum &) (1 - ) Mnm
OBLo gaHbYHY akTuew/nacuem (88) (70) 102 108 - -

Hetupare Ha oTcpoueHuTe gaHbum 88 70 (88) (70) ) )

HeTHn paHbyHu akTusu/nacuem - - 14 38 14 38
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HeuxeHue Ha omcpoyeHume danbyu npes 2odurnama

B xunadu nesa

TOIJOPOB All
Qunarcosu omuemu uzeomeenu no MCPO
KoM 31 dexemepu 2011 2.1 2010 2.

bBbanaHc Ha  Bwb3HukHanu O6parHo  Banasc Ha
1 AaHyapm nposiseHn 31 fekeMBpwU
2011r. 2011r.

NmoTu, MaluHy, cbopbxeHns,
obopynpaHe 79 - (6) 73
NHBECTULIMOHHI nMOTH 15 | - 15
Buonoruyxu akrmem 14 - - 14
TBProBCKY U Apyry B3eMaHus - (7) - (7)
HaHbunu 3arybu (50) - - (50)
Heusnnatenu goxoau (19) (11 - (30)
MpoBun3um 3a neHcum (1) - - (1)
O6uwo 38 (18) (6) 14

Mpu onpegnensiHe Ha oBnaraemarta nevan6a sa 2011 r. Ha Tonopos All e usBbpLIeHO NpeobpasysaHe Mo
pena Ha 3KIMO c BpeMeHHN pasnukn oT oBesueHKa Ha B3emaHus, oT pasnunka B BanaHcoBUTE CTOMHOCTY Ha

aKTUBUTE U OT HEWBMMATEHN LOXOAW Ha (*)I/I3VI‘-I€CKM nnua.

B roavwwHua couHaHcos otyeT 3a 2011 r. ca HaYUCHeHW aKTUBM No OTCpOYEHU AaHbLUy B pasmep o6ujo Ha 18
XW.NB., NackBK NO OTCPOYEHN AaHblUM nNpes 2011 r. HAMa HayucneHu, npeacraBeHy HeTHO B pasmep Ha 14

Xun.n..

AxTusuTe no OTCPOYEHU AaHbln ca npusHaTu c ornef Ha OYaKkBaHWATa Ha PBKOBOACTBOTO 3a 06paTHO
NposBneHne Ha BpeMeHHUTE pasnunku or AaHbYyHUTE 3al')/6|/1 W HeusnnareHn 4OXoAW npes cneasatl oTyeTeH

nepvog.

Beuukn OTCPOYEHM AaHbUM ca HauyucneHn npy JaHt4yHa CTaBka 3a KOprnopaTtueeH JaHbK B pasmep Ha 10%,
T.€. CTaBKkara 3a nepuoanTe Ha o4aksBaHoTo obpatHo nposasnexune.

17. TbProBcku u Apyru Baemanus

B xunadu nesa

Tekywu B3emaHus

Tbproeeku B3emaHust OT TpeTi Nuua
3aryba ot obesLeHka 1 HecrBUpaemocT
Baematusa ot npegocraseHn aBaHcu
CbaebHu n npuckbaeHn BlemaHus
Opyru Bsemanus

Obuwo

31.12.2011 r. 31.12.2010 r.
54 215

(7) (1)

162 74

2 2

211 290

3azy6ume om obe3yeHka u HechL6upaeMocm ca Kakmo credea:

B xunsdu nesa

3ary6a or o6e3ueHKa B Ha4anoTo Ha nepuoaa
OceoGogera n oTnucaHa npes nepuoga
Hauucnena sary6a oT oGesLieHka npes nepuopa

T'bpl'OBCKM B3eMaHUA OT TpeTHn
nuua

(1)
1
()

Mpexsbpnare Ha obesleHka Nopaan NPOMsIHA BB B3eMaHusTa -

3ary6a ot obe3ueHka B kpas Ha nepuoga

(7)
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18. Matepuanuu 3anacu

Kbm gartara Ha Banawca APYXECTBOTO NpuUTeKasa cneaHnTe BUOOBE martepuarnHu sanacu:

B xunadu nesa

TONOPOB A
DQunarcosu omuemu uzeomeenu no MCPO
kom 31 Ooexemepu 2011 2.u 2010 ¢,

31.12.2011r. 31.12.2010 r.
Marepuanu 126 114
Mpoaykuus 146 197
Croku 147 131
HesaBbpiueHo npoussogacTeo o 522 710
O6ujo: s a1 1152
19. Napw U NnapuyHu ekBMBaNeHTH
B xunsdu nesa

31.12.2011 r. 31.12.2010r.
MapuyHn cpeacrsa B Gpoit 2 1
MapuyHu cpeacTea B 6e3CpOYHY AEnoanTy 5 2
Briokupanu napuunn cpegcrea 3 3
O6wo 10 6

Kem 31.12.2011 r. Togopos Al He npuTeXasa NnapuvHn CpeacTsa, AEHOMUHUPAHN B YyX4eCTpaHHa Banyra.
Beuukv napuyHmu cpeacTtea npeacraseHu B otyeTa ca Ha pasnonoxeHue Ha ApYXeCTBOTO, C U3KNIOYeHUe Ha
Bnokupanute napuunn cpeacrea B pasmep Ha 3 xun.ne., npeacTaBnABaLn obe3neyeHne ChrnacHo 3aKkoHa

32 aKkumsuTe 1 gaHbuHuTe CKnagose.

20. MNpeannartexu pasxoagu

B xunsdu nesa

31.12.2011 . 31.12.2010 r.
Tekyuwu
3acTpaxoBku 3 5
ABOHAMEHTU 1 YNEHCKN BHOC - 1
Paaxoay 3a peknama - 1
O6uo 3 7
21. AKunoHepeH KanuTan
* AKyuoHepeH (ocHogeH) Kanuman
B 6pol akyuu

31.12.2011 r. 31.12.2010 r.

Wsganenn kbM 01 ssHyapn 0BUKHOBEHM Be3HaMYHM akuum 3 400 000 3400 000
Hosoemutnpanu a0 - _-
W3nanenu kbm 31 AexkemBpn 06ykHOBEHU BesHanuyYHu
aKUMU — Hamnb/iHO U3nnartenn 3 400 000 3 400 000
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TOHOPOB A
Qurarncosu omuemuy uzeomeenu no MCPOO
koM 31 oexemepu 2011 2.u 2010 e.

Beounuku akuum ca ¢ HomuHan ot 1 nes.
Bcsika akuus AaBa npaeo Ha rnac B O6LoTo cbbpaHue Ha akuynoHepute, Ha ANBULEHT U Ha JIMKBUAAUNOHEH
451, CbpasMepHi C HOMUHanHaTa CTONHOCT Ha akymaTa.

* Akyuorepu

Kbm 31.12.2011 r. akumoHepy 8 Togopos Af] ca:

AKumnoHep Bpo# akuuu MpoueHT or KanuTana
Wean [JumuTpor Togopos 1178 366 34.66 %
MNets [lamsiHoBa Togoposa 244 500 719 %
Tenco Alj 244 050 718 %
Codpapma Al 168 998 497 %
Flax Enterprise L.L.C. 168 000 4.94 %
[® OBB Mpemuym Akumn 92 382 272 %
Endapma ALl 83 745 2.46 %
WHBecTBank Al] 75 500 222%
Kupun Hukonos Uamupos 70 000 2.06 %
Xapanamboc Jumutpuoc Xagaonynoc 68 030 2.00 %
Opyru akynoHepm L 1006 429 L 29.60 %
O6uo B 3400000 100.00 %
22, foxopn Ha aKuus
OcHoeeH dox00 Ha akyus:
B xunsdu nesa
31.12.2011r. 31.12.2010 .
HeTHa nevan6a/sary6a, pasnpenensema B (745) (401)
non3a Ha akunoHepwTe — XUn.ns.
CpepHo npeterneH 6poi 06UKHOBEHYN akuuu
3400000 3400000
OcHoBeH [0X04 Ha aKuus — nB.. (0.219) (0.118)
KbMm 31 nekemspu 2011 r. ApyecTBOTO onoBecTasa AOXOA Ha akumna B pasmep Ha (0.219) ns.
23. PesepBu
B xunsdu neea
31.12.2011r. 31.12.2010r.
Peseps oT nocneaBaLym oLeHKU Ha akTUBM 341 341
Cneuvanusupanu pesepsu ] 498 i 498
O6uwo 839 839

Peseps oT nocneagalyn OUEHKN Ha aKkTUBM B pasmep Ha 821 xun.ne. e hopMupaH B pesynTar Ha

“3BbpUIEHa efHOKpaTHa npeoueHka npes 2004 r. Ha BCUYKM ObArOTPAHU akTUBM Ha APYXecTeOTO U B
pesyntar Ha ussbplieHa oueHka npe3 2007 r. Ha WHBECTUUMOHHUTE WMOTU MO cnpaeeanuBa CTOWHOCT
onpejeneHa ot NuueH3upaH oueHnuTen, nputexasaly niuers Ne10506/1711.2004 r. nsgageH oT AreHuyus 3a
npusatnsayms. Mpes 2008 r. e oTnucaH NpeoLeHbYEH peseps Ha npoaageH MHBECTULUMOHEH MMOT B pasmep
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TOOPOB Al
Dunarncosu omyemu uzzomeenu no MCOO
kvm 31 dexemepu 2011 2.u 2010 2,

Ha 474 xun.ne., a npes 2009 r. e oTnucaH MPEoUeHbYEH peseps 3a NpojafeHn akTueBn B pasmep Ha 4
xun.ne. [pes 2010 r. e oTnucaH npeoueHbYEH pesepe B pasmep Ha 2 xun.ne. OT 6pakysBaHu,
Heusnonseaemn JMA.

CneuuanusupaHute pesepsn ca hopmMupanu or npofaxbarta Ha YacT OT akuuuTe Ha APYXeCTBOTO Haf
HOMWHanHaTa cToiAHoCT npes 2006r. - 158 xun.ns. v oT pasnpenensHe Ha nevyanba npes 2007 r. BbB HoHA
.Pesepsen”’ — 92 xun.nB. CwrnacHo THProBCKMA 3aKOH APYKECTBOTO € AMBLKHO 03 noaAabpKa 3akoHOBW
PE3EpBM B pasmMep He no-manbk oT 10% OT aKUMOHEpHWs KanuTan, T.e. MUuHUMYM 340 xun.ne. Ha
07.07.2008 r. ¢ petwerne Ha OC ca JOMbMHEHN 3aKOHOBUTE pesepsu No TbProBCkusa 3akoH ¢ 248 xun.nB. 3a
CMETKa Ha HepasnpeneneHa nevyanta oT MUHAMMN rOAWHU 1 ca B 3aKOHOBOYCTaHOBEHNS pasmep.

24, Nevyan6tu
B xunadu nesa

Hepasnpenenena Henokpurta Meyan6a

nevanba or 3aryba [3ary6a ot O6uwo
MUHaNu roguHu Tekywara
roguHa

BanaHc kM 31 nekemspu 2009 r. 513 (101) (139) 273
3aryba ot npenxcgﬁHa ro,qm:iﬁéw T (139) 139 -
Mevan6al sary6a 3a nepuoga - - (401) (401)
Ecpekr oT Bnusare Ha BuHononu EOO[ - (315) (191) (508)
OtnucaH npeoLieHbYeH peseps 2 - - 2
BanaHc kbm 31 nekemspu 2010 r. 515 (555) (592) (632)
3aryba oT npegxoaHa roguHa - (592) 5902 -
MNevan6al sary6a 3a nepuopa - - (745) (745)
Bananc kbm 31 gekemBpu 2011 r. 515 (1147) (745) (1377)

PensT 3a pasnpesenenve Ha nevan6ute e npeasuaeH s Tbprosckusa 3akoH U YcTasa Ha [1py»ecTBoTo.

25. 3agbKeHNA No nonyyeHu 6aHKOBU KpeanTH

B xunsdu nesa

31.12.2011r. 31.12.2010 r.
Tekyuwu 3a0b/mKeHus
3agbnkeHus B neea 733 800
3anbrKeHus B nNesa — oT BNusare BuHononu EOO[I 175 185
Bcuuko 3aabmkeHMs Mo nonyyeHun 6aHKOBM 3aeMm 908 985

3aemMuTe ca NnocoueHn KaTto KpaTkocpo4Hn, TbI KaTo crneasa Aa ObaaT noraceHy Lo Kpas Ha 2012 r.
CbMNacHO JOroBOPEHUTE NOracUTENHU NNaHoBe.

Yenoeusima no 3aema, ensm om BuHononu EOQ/ ca cnedHume:

1. forosop N2503/10.05.2008 .

- BUA Ha KpejuTa - oBbpapadT

- Banyra - nesa;

- NUXBEH npoueHT ~ BN /BasnceH nuxseH npoueHT Ha GaHkaTal + Haabaska oT 1 MYHKT.

Kem 31.12.2011 r. BIIN Ha 6aHkaTa e onpegeneH Ha 8.63% T.e Nuxsata no KkpefauTa e 8 pasmep Ha 9.63%;
- nagex — 10.12.2012r.

Ycnosusima no saemume, Ha Todopos A/l ca crnedHume:
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TOHOPOB Al
QuHarcosu omyemu uzeomgenu no MC@QO
Kom 31 oexemepu 2011 2.u 2010 2.

1. Qorosop 3a kpeanT N2191/05.09.2003 r.

- BUJ Ha kpeauTta — obopoTeH

- BanyTa - neea;

- nuxeeH npoueHT — OJIT /OcHoBeH nuxseH npoueHT/ + Hapbaska oT 4.92 MyHKTa, HO He No-Manxo oT 6%.
Kbm 31.12.2011 1. ONN € 0.22% T.e nuxsaTa no KpeauTa e B pasmep Ha 6%;

-nagex —28.12.2012r.

2. [lorosop 3a kpeauT N2424/01.12.2006 r.

- BU Ha KpeauTa - oBbpapadT

- Banyra - neea,

- NuxBeH npoueHT — bJIIN /Basncen nuxeeH npoLeHT Ha BaHkaTa/ HamaneH ¢ 0.46 nyHKTa.

Kbm 31.12.2011 r. BN Ha GaHkaTa e onpegeneH Ha 8.63% T.e nuxeaTa rno KpeguTa e B pasmep Ha 8.17%;
-nagex —28.12.2012r.

26. THProBCKM U APYryU 3a4bIKEHUA

B xunsdu neea

31.12.2011r. 31.12.2010 r.
3aabMKEHUS KbM AOCTaBYNLM 651 403
MonyyeHu aBaHcK 80 -
3aabiKeHns KbM NepcoHana 704 407
3aABIDKEHNS KbM OCUTYPUTENHN NPEANPUSTUS 207 112
HaHbyhin 3agbrxkenus 225 201
3aabrxeHNa KbM OBLLMHN /MECTHI Takeu 1 AaHbLw/ 4 4
JINXBY NO faHBYHU U OCUIYPUTENHU 3a0bMKEHNS 22 22
MmyulectaeHa caHkuusi oT K3K - 36
O6wo 1893 1185

B cberaBa Ha 3agbrxeHUATa KbM NepcoHana He Ca HauncreHy HemonssaHu oTnycku kbm 31.12.2011 r,,
CbOTBETHO B 3aAbLIDKEHUATA KbM OCUTYPUTENHW MNPEAnpUSATUS HE ca BKMIOYEHW 3a4bIDKEHUS 33
OCUTYpUTENHA BHOCKW 3@ HEMON3BaHWTe OTMYCKU, Thit KATO MonaraluTe ce OTNycKW Ha nepcoHana ca
U3Non3BaHu.

27. dnHaHCUpaHUS

B HacTosiLus (PUHAHCOB OTYET € BKINOYEHO huHaHoUpaHe 3a ABITOTPaNHY akTMBU — 3a CTPOUTENCTBO U
PEKOHCTPYKUMA Ha BuHapcka usba s c.bpecroBuua, o6n. Mnosgus - npepoctaseHo ot AP ,3emenenue” no
nporpama CAIAP[ Ha ocHoBaTa Ha CKIHOYEH A0roBop npes 2001 r. ®uHaHcupaHeTo ce nNpuaHasa B
TEKYLUATE NPUXOAN NPOMOPUMOHANHO Ha HAYUCNEHUTE 3a OTHETHUS Nepros aMmopTi3aLnm 3a npugobuTuTe
C (PMHAHCUPAHETO ABLIrOTPaRHN MaTepuasnHu akTusu.

MpusHaTh NpUXoAN OT HaHCKUpaHe: kbm 31.12.2011 - 3 xun.fB., B T.4. 2 XWUM.JIB. cybenams.

B Ganatca 4actTa oT (hUHaHCUpaHeTo, KOSTO Ce ouakea ga ce npusHae 8 nevyanbata 3a efHa rojuHa
Hanpen, e oTaeneHa n npeacTaseHa B pasgena 3a ,TekyLiw nacusu’.

28. EkcnnoaTtauyoHeH fIU3NHT

[pyXecTBoTO OTAaBa Ha eKcnnoaTauWoHeH NNU3WHT MHBECTYLIMOHHU MMOTU — 3eMW Ha CBBLP3AHOTO nuue
Togopos Arpo EOQO[, ot kouTo ca oTyeTeHu npuxoan ot Haem B OT4yeTa 3a AOXOAUTE B pasmep Ha 7
XWM.NB.

ApyxecTBoTo nonssa HaeT OMUC U CKNaAOBe, OT KOWTO Ca OTYETEHU pasxonn 3a Haem B OTtvyera 3a
Aoxonute 8 pamep Ha 47 xun.ns.
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29. ®UHAHCOB NU3KHT

TONOPOB Al

Qunarcosu omyemu uzeomsenu no MCOO

kwvM 31 Oexemepu 2011 2 .u 2010 2,

HpyxecTBOTO € NuaMHrononyyaren no fOrosopyu 3a PUHAHCOB MU3NHF Ha aBTOMOBUNU, 3afbIKEHUATa Mo
KouTo ca ¢ banaHcoBa CTOMHOCT kM AaTata Ha 6anaHca B pasmep Ha 35 xun.ns.

JlusuHeosu nnawarus (e xun.ne.):

BanaHcoBa Obuwa
CTOWHOCT Ha CTOMHOCT Ha B T.4. 32 B T.4. 33 B T.u.
HoroBop 3a hunancos 3agbInKeHusaTa 6baewuTe cneaBauinTe nepuoaa 3a
NU3UHT no chuHaHcoB MWUHUMANHU 12 meceua — 2013 r. nepu
JTA3UHT KbM NU3UHTOBU no 31.12.2012 ona
pararta Ha nnawaHua cnen
GanaHca 2014
r.
1011145A/ 12.05.08 23 23 17 6 -
4011145A/ 22.10.09 12 12 12 - -
Obuio: 35 35 29 6 -

30. CBbp3anu nuua

ﬂpy)KeCTBOTO “Ma OTHOLLIeHWe Ha CBBbP3aHO NULe CbC criegHuTe npegnpuaTus.

BUHOMONWN EOO[ /apyxecTBoTO € BASTO B Togopos ALl kbm 31.12.2010 r. n 06CTOSTENCTBOTO € BNUCAHO
B AreHuusi 1o BnuceaHusTa Ha 23.05.2011 r./

TOOOPOB - ArPO EOO[
bIr MMOBWNMEH EOO[

TOAOPOB MNPOMBbPTY MEHMKAMBHT 00

OEMU TPABEN EOO[
bI'n MPOEKT 00
bI" MHBECT 2010 EAQ

ET TOLOPOB - UBAH TOJOPOB
A33[ ®OHL FTANEPUA HA BBJIFTAPCKUTE TANAHTU

BN EHL TU MPOEKT MEHWIDKMBHT Al - B JIMKBUOALINA
COPYXEHWE EBPOMENCKM PULIAPCKN OPAEH HA BUHOTO — KOHCYJNAT EbIFAPUSA

EKO CONAP MHBECT 00/
AEKCTEPA KEMUTBN 00

ONYNEHTWA KEMUTBN 00

MAPY KEMUTBN 004

[Mpes nepuoga 01.01.2010 — 31.12.2011 r. ca OCBLUECTBEHN CALNKM CbC CBBbP3aHy Nuua Kakto cnegsa:

O6em Ha HeypeneHu Obem Ha Heypepnenu

HaunmeHoBaHue Ha CcOenku pasveTu COeNKN pasyetn

CBBLP3aHOTO NuLe Bup coenka npes 2011r. KbMm  nipe3 2010r. KbM

(xvn.nB.c  31.12.2011r. (xun.nB.c  31.12.2010r.

LAC) anc)

B UMOBUNMEH EOO[ noxynka AMA - - 10 (2)

bl UMOBWNVEH EOO[ aBaHc ycnyra - - 6 -

b UMOBUITMEH EQO[ npofaxba gsnose 148 - - -
TOOOPOB-AIrPO EOO[ Nory4yeH aBaHc 7 -

TOOOPOB-AIPO EOOA aBaHc 3a rposge 40 - -

TOLOPOB-ArPO EOOA noKynka rposge - - 81 (12)

TOOOPOB-AIPO EQO[ Haem 3eme[q.3ems 7 5 7 -

TOOOPOB-APO EQO/ yBenuJ.kanutan - (307) - (307)



TOIJOPOB A
Qunancosu omuemu uzeomeerny no MCOO
KoM 31 Oexemepu 2011 2.u 2010 e,

BUHONON EOCOA npoga.npoaykums - - 211 -

BWHOMONMN ECOA nokyn.ycrnyra - - 150 -

TOOOPOB TMPOMBPTU noKynka ycnyra 47 - 13 (3)

MEHUIPKMBHT O0[

TOOOPOB TMPOMbLPTU NPOA.NpoAyKUMus 103 128 116 157

MEHWIDKMBHT O0[

TOOOPOB  MPOMBLPTU  npedakTypupaHm 52 59 43 33

MEHUWIDPKMBHT 004 KOHCyMaTuBu

TOLOPOB MPOMbPTU  npoaagexn cToku - 1 1 1

MEHUIDKMBHT 00

ET TOOOPOB-N.TOLOPOB NOKYynKa CTOoKK 56 - - -
YIIEHOBE HA C[ nony4yeH saem 23 (23) - -
YIEHOBE HA C[1 npefocraBex 1059 1059 631 631

aBaHc

Mpu ocbLyecTBeHUTE NPes neputiofa cAenkyn CbC CBbP3aHM N1La HAMa OTKNOHEHME OT nasapHuTe LeHu.

31. Cu0uTHA cnen paTtaTa Ha BanaHca

Hsama CbOUTUS, HacTbIMNK cnej narara Ha 6ancha, KOUTO Ada HanaraTt Kopekuuun B roanilHnTe thnHaHcoBU
OTHETU NN pa Ca CbLUeCTBEHU, 38 da ObaaT OnoBecTeHN.

32. MpoBuU3uUM, yCIIOBHU aKTUBHU U YCITOBHU nacuBu

Kbm 31.12.2011 r. Togopos All uma npefocraseHn aktneu 3a obesneveHne ro GaHKOBM KPEOUTH KbM
Brnrapcka 6amka 3a passutue All kakTo crieasa:

- 3eMu ¢ BanaHcoBa CTONHOCT 84 Xun.ns.

- N03a ¢ 6anaHcoBa CTOMHOCT 21 XWun.ns.

- NN030BY HacaxgeHunsa ¢ BanaHcosa CToiHOCT 293 XUn.NB.

- BuonornyHu akTueK ¢ GanaHcosa CTOMHOCT 650 Xun.nB.

- crpagu ¢ BanaHcosa CTOUHOCT 787 xun.n..

- TbproBcka mapka , Tofgopos” ¢ GanaHcosa CTOWHOCT 3 Xun B,

- MalmHn n obopyasaHe ¢ 6anaHcoBa CTOMHOCT 316 xun.ns.

- TpaHcnopTHu cpefctsa ¢ BanaHcoBa CTOMHOCT 14 xun.ne.

- HanueHa 1 rotosa npoaykuus — BuHo pekonta 2011 r. ¢ 6anaHcosa cToitHoCT 300 XUn.fB.

Topopos All e npefocTaBun 3anor Ha TPAHCMOPTHO CPEeACTBO CHLITIACHO JOroBOP 3a 3aior B Nonsa Ha
ViHTepnniis Ayto EAL] ¢ GanaHcoBa CTOMHOCT KbM 4aTaTa Ha oTYeTa B pasmep Ha 6 xun.ne.

Togopos ALl e npepocTasun 3a obesneyeHne Ha AaHbYHN 3a4bkeHna aktuen ¢ 6anaHcoBa CTONHOCT KbM
AaraTa Ha oT4eTa B pasmMep Ha 16 xun.ns.

C [oroBopy 3a NOPBYUTENCTBO OT CTpaHa Ha WeaH [umutpoe Togopos u Bl UmoBunvex EOQ[ ca
00esneyeHm KpaTKoCPOUHN KPeauTY Ha Topopos All B nonsa Ha Bbnrapcka 6aHka 3a passutve Al

33. NpoBu3um 3a neHcun

3a onpeaensHe Ha HacTosawarta CTOMHOCT Ha 3afbrXeHunTa 3a nsnnalaHe Ha goxoau npu HanyckaHe ca
U3BBbPLUEHW aKTHOEPCKK navncneHnsa. anonasax e KPeOUTHNA MeTOo4 Ha NPOrHo3HuUTe eanHuuun. Tosm MeToq
pasrnexga sceku nepvop oT TPYAOBUA CTaX KaTO nopaxgail AombiHUTenHa eanHula npaso Ha 4oXo4u u
“U3MepBa BCAKa TakaBa eAlHuLa NOOTAENHO, 3a fla C€ NPeCcMeTHE OKOHYAaTENHOTO 3aablKeHe.

OcHosHuTe cTaTUCTUYECKU aKTIOePCKU NPEeAnonoXeHna, U3non3BaHn Kbm AataTa Ha 6anaHca ca cnegHuTe:
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TOOPOB Al
Qurancosu omyemuy uszomeenu no MCOO
xom 31 Oexemepu 2011 2.u 2010 .

A. [lemorpacbckin npeanonoxerns

- CMBPTHOCT — U3nonssada e Tabnuya sa CMbPTHOCT Ha Gasa ctatuctuka HCU 3a obwata CMBPHOCT Ha
HacerneHneTo sa nepuoga 2008 r. —2010r.

- CTENEHN 3a OTTernAHe W NpexneBpeMEeHHO NeHCUOHUpaHe nopaau BONecT — 3anoXeHn ca cTeneHu Ha
OTernsaHe no Bb3pacTosu rpyni Ha 6a3a uscneasaqe Ha MyUHan onuT B NPeARPUATUETO.

b. ®uHaHcoBU Npegnonoxenus

- 3a Uenute Ha OUCKOHTUPAHETO € U3NOoN3BaH edeKkTUBEH rogulleH NUXBeH npoueHT — 6.5% B oleHkaTa
KbM 31.12.2010 . 1 5.7% B oueHkaTa KbM 31.12.2011 r.

- TMPOUEHT Ha pBCT Ha 3annatute e 5% 3a BCsKa roguHa crieABalla rogwHa CMpAMO HUBOTO OT
npeallecTealyara s roguHa.

HannnTte ot U3BbpLLUGHa aKTioepcka oueHka ca crnenHuTe:

Hacrodwa cTolHoCT Ha 3aabmkeHnsTa kbM 01.01.2011 . — 6 130 1.
Pasxoaw 3a nuxew 3a nepuoga — 398 na.

Pasxofu 3a Tekyw| TpyAOB CTax 3a nepuoga — 1 408 na.

HeTHa axTioepcka 3ary6a, npusHara npes nepwnofa — 1766 ns..
Wsnnartenn goxogu npes nepuoga — 0.00 ne..

HacToswa cToHOCT Ha 3aabmkeHneTo kbM 31.12.2011 . — 6 170 ns.

CymnTe, npusHaTi B oTYeTa 32 MHAHCOBOTO CCTOSIHUE Ha “Tonopos” Al kbM 31.12.2011 r. B xun.ne. ca
cnegHuTte.
- NPOBM3VN 38 NEHCUW, MPU3HATYM B OTYETa 38 (PUHAHCOBOTO CHCTOSIHUE KAaTO AbAFOCPOUHN 3a4bIDKEHNS —
11 xun.ne.

Cymute npusHaty B OTyeTa 3a BCeOBXBaTHUS aoxop Ha “Topopos” Al kem 31.12.2011 1. B XWUn.B.:
- pasxofu 3a TeKyL TPYAOB CTax — 1 Xvn.ns.

N3MeHeHusTa B HETHOTO 3adbrmKeHue, NpusHaTo B CHETOBOAHNUSA BanaHc e KakTo cnensa.

XWn.n..
HanmeHoBaHue Cymu 3a 2011 r.
HauanHo HeTHO 3agbrxeHwe 10
Paaxogw, npusxartu 8 OMNP 1

MNannarenu goxoam -

W Nz

KpaiHo HeTHo 3agbmxeHue 11

34. BusHeckoMOUHaL MK

C porosop ot 27.10.2010 r. BuHononu EQO[ u Topopos ALl ce noroeapsiT aa ce npeoBpasysaT upes
BnuBaHe Ha Buxononu EOO[ B Togopos Afl cbe cyeToBOAHa fata Ha npeobpasyBaHeTo no un. 263 x oT
Twproeekus 3akoH — 31.12.2010 r. [JorosopbT 3a npeobpasyeaHe e ofobpeH ot OGWoTo cvbpaHue Ha
18.02.2011r. n o1 K®H ¢ peiuenne Ne846-MN[ ot 23.12.2010 r. (o AaTaTa Ha U3roTBAHE Ha Hacroawms
buHaHcoB oTyYeT).

LenTa Ha npeobpasysBaHeTo e nogobpsisaHe Ha NKOHOMUYECKUTE, (DUHAHCOBW, OPraHU3aLMOHHN 1 NPaBHW
acnekTu Ha AeiiHoCTTa, N3BbpLUBaHa OT ABETE APYXKECTBA C OrNes NocTUraHe Ha no — A0BpY NKOHOMUYECKU
pesyntatn 4pes nosullaBaHe Ha eqeKTUBHOCTTA Ha ynpasneHue w onTUMW3UPaHe Ha pasxoauTe.
HeiHoctta Ha Buxononn EQO[ ce npekpartsiea 6e3 NUKBUAALMS, & BCUYKM HErOBYM aKTUBM W Nacusy ce
NPexsbpnsT No GanaHcosBa CTOMHOCT KbM faTaTa Ha BAVBAHE 3a CYETOBOAHW Henu B npUemMatloTo
apyxectso Togopos ALl

CwrnacHo MC®O 3 BusHeckomBuHauuu, Tasu xombuHaums npescTasnasa cgenka MEXAY NpeanpusiTus nog
0BLY KOHTPON, KOATO € HacTbnuNa B pesynTaT Ha MPECTPYKTYPUPAHETO U peopralnsauusTa Ha rpynarta Ha
Topopos All, Npu KOSITO pUCKOBETE U MON3UTE 33 cofcTBeHMUMTE He ca ce npomeHnnun. Tasu komBuHauus
He e BKYeHa B obxeaTa Ha cTaHgapTa.
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CwrnacHo usicksaHusTa Ha MCC 8 »CYETOBOAHa NONWUTUKA, NPOMEHM B cueToBOgHUTE npubnusntentn
OLEHKN U rpeLukn’, pPbKOBOACTBOTO WM3MNON3Ba aKTyanHun mn3TodHuuUK, 3a fa paspabotu csos cobcreewHa
CHETOBOAHA nonuTWKa 3a npu3HasaHe, NPEACTaBSHE W ONOBECTABAHE Ha BU3Hec kKoMOuHauvaTa BLB
tbuHaHcoBua otyet. Mpu usbopa Ha NOAXOAsLLa CYETOBOAHA MOMUTWKA, PBLKOBOACTBOTO € B3eno noj
BHUMaHUWe hakTa, Ye npeobpasysalloTo ApyxecTBo e 6uno 100% coBCTBEHOCT Ha npuemaLLoTo OPYXKECTBO
OT HEroBoOTO Cb3AaBaHe 4O MOMeHTa Ha BUsHeckomMBUHauusTa nopaau ToBa PUCKOBETE W NOM3uTe 3a
COGCTBEHNKA He ca ce NPOMEHUnY B pesynTar Ha peopraHusauuara. [pyxecTBata ca npunaranv efHaksu
CHETOBOAHW MONMUTUKM npe3 Tekylwlata W npeaxogHaTa roguHa. 3a nepuoauMTe 4O MOMEHTa Ha
BusHeckoMBuHaLmaTa ca WU3roTBSHU KOHCONUAMPaHW (PUHAHCOBM OTYETWM C npeacTaBsHe Ha oBuuTe
pesyntatu Ha rpynaTa Tonopos All.

BusHeckombrHaLusTa e oTueTeHa no MeToga Ha cnuBaHe Ha asnoeeTte no 6anaHcoBu CTONHOCTW.

B OtueT 3a (hMHaHCOBOTO CbCTOSIHNE ca NPEACTaBeHN Npensyncnenn fanHn kem 31.12.2010 r. Ha Togopos
ALl c BKOYeHN GanaHCcoBK CTOMHOCTM Ha BRETUTE aKTUBM U nacvBM Ha ObLUIEPHOTO nNpeanpusTne
Burononu EQOQA.

BnueaneTto Ha BuHononu EOO[ e BnucaHo B AreHUMs NO BNUCBAHWSTA Ha 23.05.2011r.

35. dencTealo npeanpusaTue

3a 2011 r. apyxecTBoTo OTuYMTa saryba sa nepuoga B pasmep Ha 745 xun. ni. Tekywmte nacvieun
HaAaBULLIaBaT TeKyWnTe akTuey ¢ 745 xun. ns.

Tesn ofcrosiTencTea nokassaT HanWuMeTo Ha HECUTYPHOCT, KOSATO MOXE Aa Nopoan CbMHEHUe OTHOCHO
BbL3MOXHOCTTA Ha APYKecTBOTO [a NPOABLIKM fa (DyHKUMOHMPA KaTo AeiicTBallo npeanpustue 6es
noAkpenaTa Ha CoBCTBeHULMTE 1 APYIY UBTOUHULN Ha UHAHCHpaHe.

PbKOBOACTBOTO € Npeanpnenc cneaHuTe no-sHavyumMmm MEpKW 3a ﬂOAOGpﬂBaHe Ha (OUHaHCOBOTO CLCTOSIHNE
Ha OPYXeCTBOTO:

» [lpyxecTBoTo BOAW nperosBopy 3a NPECTPYKTYpupaHe U HamanssaHe Ha NWXBEHUTE NPOLEHTH Ha
KparkoCcpouHuTe Cit 3afbmkeHNs KbM BaHKUTe KPeAUTOPH, KOBTO SHAUUTENHO e nofo6py hMHAHCOBOTO
CBCTOAHME Ha ApYXECTBOTO OT InejHa ToUKa Ha CLOTHOLIEHNETO MEXAY TEKyLUMTe aKTUBY ! nacusu;

* Topopos All nposexaa NonuUTUKa Ha ONTUMU3MPAHE Ha pasxoauTe, marepuanHuTe 3anacu u apyru
eNeMEeHTU Ha 000pOTHUA KkanuTarn. OYaksaHWST pesynTaT oT Tesu MEPKN € 3HaUMTENHO HamanssaHe Ha
CKNaJ0BUTE HANMYHOCTM, KOETO Lje NOoAoBpM MMKBUAHATE NOZUUMS U oBopoTHUS KanuTan Ha
LAPYXECTBOTO!

» [lpessmxaa ce onTuMUsMpaHe gelHOCTTa Ha APYXECTBOTO MO OTHOWEHWE Ha nepcoHana, upes
HamansBaHe Ha pasxoanTe U CbBMECTSBaHe Ha onpefeneHy 3a4bKeHns

PbKkoBOACTBOTO CunTa, Ye Bb3 OCHOBA Ha HanpaseHnTe NporHosu 3a 6bAELOTO PasBUTHE Ha APYXKECTBOTO

v MPEANPUETUTE MEpKy, KaKTO M Nopaau NMpoabrxaeallata huHaHcoBa nogkpena oT cobcTBeRUUnTE Lie

ycnee Aa NpoAbmki CBOATa AMHOCT 1 Aa noracsiBa CBOVTe 3afbIkeHNs, 6e3 aa ce npoaasaT akTueu 1 6ea

Aa ce Npeanpuemar CbLIECTBEeHY NPOMEHN B HEroBaTa AeiHOCT

36. Llenin no ynpaBnexue Ha kanuTana

Lenute Ha ApyxecTsoTo, KoraTo ynpaensisa kanuTana, npeactaBeH B pasgen ,Kanutan u pesepsu” B
cyeToBoAHUA BanaHc, ca;

- A8 ONasu CnocoBHOCTTa Ha NPEANPUATMETO Aa NPOABLITKMA KaTO AeiCTRalLo npeanpuaTue, Taka ye
A2 MOXe fia NPOALIIKM Aa NPeAOCTaBs BL3BPALLEAEMOCT Ha aKLINOHEpPHTE:

T Aa Npenoctass ajeksaTHa Bb3BPALLAEMOCT Ha aKUMOHepuTe ypes LieHooBpasyBaHe Ha
NPOAYKTUTE 1 yCNyrTe Cb3MEPHO C HUBOTO Ha PUCK.
MpeanpusTUETO He € 0BEKT Ha BBHLLHO HAMOXEHU N3UCKBAHUS KbM pasmepa Ha kanuTtana.
KanuransT Ha ApyXecTBOTO He MOXe 4a Gbae yBe€nu4aBaH 4Ypes yBenuyaBaHe Ha HOMWHanHaTa CTORHOCT
Ha BEYE U3NafeHn akuu, kakTo U Ypes npespbLUaHe B akuuy Ha oBauraumm, KouTo He ca W30afEHN KaTo
koHsepTupyemu. B 3akoHa 3a nyGrMYHOTO npennaraHe Ha UEHHM KHWKE ca npeaBuaeHn W apyru
N3NCKBAHWS NO OTHOLLIGHWNE YBENUYEHNETO Y HAMaNEHNEeTO Ha OCHOBHNS KanuTan.
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37. YnpaBneHue Ha (huHaHCOBUTE puckoBe

ﬂpy)KeCTBOTO € U3NMOXEeHO Ha pas3nuyHu Bugose pPUCKOBE No OTHOLLEHWE Ha (bMHaHCOBMTe CWh UHCTPYMEHTH,
Han-3Ha4uMUTE OT KOUTO ca NasapeH pUckK, KpeamnTeH PUCK YU NUKBUAEH PUCK.

OTFOBOpHOCTTa 3a yCTaHOBABaHe W yrnpasneHue Ha puckoseTe, ¢ KouTo ce cbnbeksa APYXeCTBOTO Ce HOoCu
OT PBKOBOACTBOTO.

Ma3apeH puck

HasapeH PUCK € PUCKDLT MNpy nNpomsiHa Ha nasapHuTe UeHW, KaTto Kypc Ha HyxpecrtpaHdHa BanyTta, NUxXBeHu
NMPOUEHTU UK LeHW Ha Kanurtanosu UHCTPYMEHTU, AOXOABT Ha APYKECTBOTO WM CTOMHOCTTA Ha Heroeute
nHBECTMUMKW Aa Obaar 3acerHarw. llenTta Ha ynpasneHueTo Ha nasapHusi puck e ga ce KOHTpONupa
EKCNO3nUnsATa KbM NasapeH puck s npuemMnneu rpaHuUn KaTo ce ONTUMK3UNPA Bb3BPbLUAEMOCTTA.
OcHoBHUST nasap Ha TOJJ,OpOB A e NasapeT Ha BWHO W NO—ChneunanHo Ha BUCOKOKAYECTBEHM BUHE B
BBDFBDMH. Kato usno Tosu nasap e CWiHO 3aBUCUM OT OBLLOTO HUBO HA MKOHOMMUYECKa aKTUBHOCT ©
norpebnexue B CTpaHara. ﬂaaapr Ha BUHO € 3aBUCKHM ¥ OT HMBOTO Ha norpebneHne ot HyXAecCTpaHHuTe
TYPUCTU ¥ TOCTK Ha anrapm, npeneng takra, ye CTpaHaTa HM € U3BeCTHa C KavyecTeeHuTe cK BuHAa. KaTto
pesyntar, AeAHocTTa Ha TOAOpOB All, CbOTBETHO HerosuTe h1HaHcoBN pesyntarn 4o ronsama creneH
3aBUCAT OT CbCTOAHNETO Ha 6bnrapCKaTa MKOHOMUKA, KOETO OT CBOS CTpaHa nMma npsaKo oTpakeHue BBbPXY
noTpeBneHneTo Ha BUMHO OT cpenHua U BUCOK LieHOoBYU cermeHT. Besika He6naroan9|THa unn oTpularernHa
npomMsaHa B obLloTo MAKPOMKOHOMUYECKO pa3BnTUE WItM B Harnacute 3a cTabunHo MKOHOMUYECKO passutue
B CTpaHarta, v umana HeraTueHo oTpaxeHne B NOTpebneHWeTo Ha oBEYeTO CTOKW U ycnyru 3a Kpansa
KOHCymauus, Bkn. B noTpebneHneTo Ha snHo. 1o To3u Ha4vH feiHocTTa Ha TO,quOB Al e MPAKO N3NoXeHa
Ha nasapHute puckose, npeasung cpaKTa,qe APYXeCTBOTO Ce CTpeMu aa Nno3ny1MoHUpa ceonTe npojaxdu Ha
BVUHO B CpefHUs U BUCOK LIEHOBMU CErMEeHT, KOWUTO noTeHUMarHo ca efHW OT Hal—3acerHarure npu
He6ﬂaF0ﬂpV|FITHM yCcnosus unu oTpuuaTenHo nposisreHne Ha nasapHust puck.

KoMnoHeHTn Ha nasapHus puck ca cnepHure:

= BalyTeH puck

lMNpeobnanasalya YyacT OT caenkuTe Ha APYXECTBOTO Ce ockLecTBABAT B Gbnrapcku nesa, nopaau
KOETO ApY’KECTBOTO HE @ M3NOXKEHO Ha ChLUECTBEH BanyTeH puck, npensup, Ye bunrapus e B ycnosusara Ha
Banyten 6opga.

= FINXBEH pUCK

MonuTnkaTa Ha 4pY)KeCTBOTO € Haco4YeHa KbM MWUHUMUSNPaHE Ha NUXBEHUST PUCK NPU ABATOCPOYHO
uHaHcupaHe.

[pyxecTBOTO UMa 3aabMKEHUs KbM bvrrapcka 6aHka 3a passutve Al no KpaTKocpoyHu BaHkoBK
kpeauTu B pasmep Ha 908 xun.ne. kbM faTara Ha GanaHca. OCHOBHATA YaCT OT MUXBEHNS MPOUEHT No Tesn
kpeauTn ce chopmupa ot BT /Basvicer nuxsex NPpoueHT Ha BaxkaTa/ n O /OcHoBeH NUXBEH NPOLEHT/.
KbM HacToswms MOMEHT BasncHUs nuxseH MPOLEHT Ha BaHkaTa He e MPOMEHSIH 1 APYXKECTBOTO CuUTa, Ye
HE € N3NOXEHO Ha PUCK OT NMPOMSHA Ha nasapHUTe NIUXBEHWU MPOLEHTU NO BaHKOBUTE U KpeauTn unm ako
HacCTLNAT NPOMEHN B NNXBEHUTE HMBA Te Buxa BUNM HecbLIECTBEHU npeasua xapakrepa n pasmepa Ha
KpeautuTe.

= PUACK OT NpOMSIHA Ha KOHPEeTHU LUeHHn

To,qopos Al M3BbPLLA CBOATA AEAHOCT B U3KMIOYATENHO KOHKYpPEHTHa cpefa. anpeKM, He noHacrtosulem
APYXeCTBOTO CbymaABa aa nosuynonHunpa npogaxbute Ha ceouTe NPOAYKTN K yCryrn B CpeaHnTe 1 BACOKU
LIeHOBK CermeHTy, CbllecTByBa pUCK Mpwn HapacTBaHe Ha KOHKypeHuusTa B oTpachna p[a ce Hamanu
HOpMaTa Ha peHTaGMﬂHOCT, W Kato pesyntar ToBa pa uvma HefSnaronmeHo OTpaxexune BBLPXY
huHaHcoBUTE pesynTatu Ha gpyxecrtsoTo. B AONbNHEeHWe, MOXe Oa ce Kaxe, ye npes nocnegHnTe rogmHin
KOHKypeHUuaTa B 6paHLua 3HaYNTENHO Ce e yBenuuuna, KOeTo OT CBOS CTpaHa OKasBa CbLLUECTBEHO
BsiHue BBLPXY LieHaTa Ha npogasaHuTe BuHa.
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KpeaunteH puck

KpeanTHuaT puck npeactasnsiBa puckbT AafieH KOHTpareHT ga He sannaty 3aABIMKEHNETO CU KbM
APYXECTBOTO. [lpyXeCTBOTO e U3NOXEHO Ha TO3W PUCK BB BPB3KA C PasinyHi bUHaHCOBU UHCTPYMEHTH,
KaTo OCHOBHU Ca B3eMaHnATa OT KIUEHTH].

WsnaraHeTo Ha ApY*eCTBOTO Ha KPEAUTEH PUCK € OrpaHNueHo Ao pasmepa Ha GanaHcosaTta CTONHOCT Ha
buHaHCOBUTE aKTUBI, NPU3HATY B KPas Ha OTUETHUS NEpUoa, KakTo € NOCOUYEHO no-gony:

B xunsadu neea

31.12.2011 r. 31.12.2010r.
Cpynu oHaHCOBM akTVBK — GanaHCOBM CTORHOCTY:
Mapu ¥ napuyuHn eksuBaneHTu 10 6
Bsemanus or cBbp3aHu nuua 1252 822
Twproscku n Apyrv B3emanvs 211 290
BanaxcoBa cToitHOCT 1473 1118

TO,IJ,OpOB All PEAOBHO Cnefn 3a HEM3NBAHEHNETO HA 3a[lbIDKEHNATA Ha CBOU KITMEHTY ¥ Apyr KOHTpareHTu,
yCTaHoBeH! uHamsmnayanHo mnu Ha rpynu, n nanonsesa Ttasu Mchopmauvm 3a KOHTPON Ha KpeaWuTHUA PUCK
Monutuka Ha APYXKECTBOTO € Aa M3BbpLUBA TPaH3aKuuu camo ¢ KOHTpareHTu c ,qo6bp KpeauTeH PeATUHr.
PwxoBOACTBOTO Ha TO,D,OpOB All cuuta, ye BCUYKM ropecnomeHaryt huHaHcosu aKTUBU, KOUTO He ca Bunn
06e3LeHsIBaHN UK ca ¢ HacTbLIUN nagex npes npeAcraBeHuTe OTUETHU nepuoau, ca (UHAHCOBY akTUBK C
BUCOKa KpeauTHa OLeHKa.

ﬂpymeCTBOTO He e npefocTaBsano MUHaHCOBUTE CU aKTUBK KaTo obesneyeHre no Apyr caenku.

KbeMm parata Ha PUHaAHCOBUSA OTYET HAKOW OT HeoBesleHeHuTe TbProBCKN B3eMaHNA Ca C U3TEKbIT CPOK HA
nnaijaHe. Bb3paCTOBaTa CTpyKTypa Ha HeobesLieHeHUTe NnpocpoYeHn HUHAHCOBU aKTUBK e cnegHara.

B xunadu nesa

31.12.2011r. 31.12.2010 r.
Lo 6 mecela 1302 975
Mexay 6 meceua n 1 roguHa 132 71
Hag 1 roguHa 29 66
O6uwo 1463 1112

Mo oTHoWeHKE Ha TBProBCKUTE U [pYri B3eMaHus APYXeCTBOTO He € U3NOXEHO Ha 3HauvuTenex KpeoureH
PUCK KbM HUTO eauH oTaeneH KOHTpareHT unu Kem rpyna oT KOHTpareHT, KOWTO WMaT CXOLHM
Xapakrepuctuku. Ha 6asarta Ha NCTOPMYECKN nokasatenu, PHLKOBOACTBOTO CHNTa, Ye KpeanTHaTa OueHKa Ha
TbProBCKN B3EMAHNA, KOUTO HE Ca C U3TeKbN nagex, e ,u,o6pa.

er,D,MTHMﬂT PUCK OTHOCHO nNapu W napuyHW eKBUBANEHTU ce cuuTa 3a HecbllecTseH, Tbh kaTo
KOHTpareHTuTe ca BaHku ¢ ,qo6pa penyTatia n BUCOKa BbHLUHA OLieHKa Ha KPeANTHUS PEATUHS.

IlukBugeH puck

JIMKBUAHMAT pUCK NpencTaBnsiBa PUCKLT APYXeCTBOTO fa He MOXe fa noracu CBOUTE 3afbKeHus.
HApyXeCTBOTO nocpella HyXanuTe C1 OT NUKBUAHN CpeAcTBa, KaTo BHUMATENHO cheau nnawjaHusTa no
MOracuTenHNTe NNaHoBe Ha ABLNIOCPOYHUTE (DUHAHCOBK 3a4BLIVKEHNS, KAKTO Y BXOASLUMTE W n3XoasLLK
napuyHi NOTOLIW, BB3HUKBALUM B XOA@ Ha onepaTuBHaTa AEUHOCT. HyXauTe OT NUKBUAHM cpeacTtea ce
CNeAAT 3a pasnuyHn BpemMeBn NEpUOAN - EXELHEBHO M XECeIMUYHO, KaTo HY>XAUTE OT NMUKBUAHW CPpeacTea
B AbNTOCPO4EH NnaH ce onpefensT mMeceyHo. Hyxaute oT napuyHu cpeacTea ce CpaBHABAT CbC 3aemuTe
Ha pasnonoxexue, sa Aa GbAaT yCTaHOBEHU W3NUWBLUM unu AeduumTv. Tosn aHanus onpenens ganu
SaEMUTE Ha pasnonoxXexne Le ca A0CTaTbYHW, 3@ 4a NOKPUAT HYXAUTE Ha APYXXeCTBOTO 32 nepuoaa.
HpyxecTBoTo ABPXM Napw B Gpow, 3a Aa nocpeLla nukenaHnTe cu Hyxau 3a nepuogm 8o 30 gHu. Cpeactea
38 ABNTOCPOYHNTE MUKBUAHW HYXOM CE OCUTYpSIBaT Ypes 3aeMu B CbOTBETHNS pasmep.
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Kbm 31 gekemspu 2011 r. nagexuTe Ha A0roBopH1TE 3adbivkeHus Ha Togopos AL (CbabpXaluy NUXBEHU
nnaljaHus, Ke4eTo € NpUNoXnmo) ca obobLLeHW, KakTo cneasa:

B xunadu neesa

Tekyun HeTtexyuwm

31 pekemBpu 2011 r. o 6 meceua Mexay 6 u OT1n05 Han 5

12 meceua roauHu roanHM
3agbmKeHus KoM BaHkn 300 608 - -
3aabivKeHUsa No PUHAHCOB NU3UHT 22 7 6 -
3anbimKeHUs KbM CBbP3aHn nuua 330 - - -
TBProBeky 1 ApYrn 3aabIKEHNs 1893 - - -
Obwo 2 545 615 6 -

Kbm 31 pekemspu 2010 r. napexure Ha A0roBopHUTE 3adbikeHus Ha Todopos ALl (CbAbpXKalLN NUXBEHU
nnawaxns, KbAETOo e NPUIoXUMO) ca 000BLIeHN, KakTo creaga;

B xunsdu nesa

Tekywm Hetekywm

31 nekemBpu 2010 r. [o 6 meceua Mexay 6 u Or1po5 Hap 5

12 meceua roguHun roANHU
3aabmKeHns KbM BaHku 1563 878 - -
3agbnxeHns no UHaHCoB NN3NHT 40 23 26 -
3aabIDKeHNs KbM CBbP3aHn nuua 17 307 - -
THproBeku U 4pYru 3abrKeHns 1185 - - -
O6uio 1395 1208 26 -

ﬂpm OLEHABaHEeTO W ynpaBneHueTo Ha NUKBUAHUS PUCK OPYXEeCTBOTO OTHUTA ouakBaHuTe napuyHn noTouun
OCHOBHO OT HanWYyHUTE nNapuyHu CpencTea 1M TbProBCcKW B3emaHus. HanuyHute napuyHn pecypcn un
O4akBaHWTe TBLPrOBCKW B3eMaHWusi He HaaBWLIABAT 3HAYUTENHO TEKyLUTe HYXOW OT U3X0oAsLW napuyeH
noTtok. CbrnacHo ckmoveHuTe [0rOBOPU BCUYKM NapuyHu noTouu or TbProBCKK ¥ Apyri B3emMaHua ca

ABMXUMNA B CPOK MaKCUMyM OO LLECT Mecela.

38. ®uHaHCOBHM rnokasaTtenu

NOKA3ATEIN 31.12.2011r, 31.12.2010r.,
MNokasarenu 3a peHTaGunHocT
KoednumeHT Ha peHTabUnHoCT Ha npuxoauTe ot npogaxetu -0.561 -0.285
KoeduumeHT Ha peHTabuIHOCT Ha COBCTBEHUS KanuTan -0.260 -0.097
KoeduumeHT Ha peHTabunHocT Ha nacusuTe -0.233 -0.176
KoedUUMEHT Ha KanuTannsauusi Ha akTueuTe -0.121 -0.062
Mokasarenu 3a edreKTUBHOCT
KoeguumeHT Ha ethekTUBHOCT Ha pasxoauTe 0.634 0.763
KoeduuneHT Ha etheKTUBHOCT Ha NpUXoauTe 1.578 1.311
Mokasarenu 3a nukBuaHOCT
KoeduumneHT Ha o6Lya NMKBUOHOCT 0.771 1.132
KoeduuneHT Ha 6bp3a nukeugHoOCT 0.470 0.647
KoedunuueHT Ha HezabasHa NMKBUAHOCT 0.003 0.003
KoedumeHT Ha abcontioTHa NMKBUAHOCT 0.003 0.003
Mokasatenu 3a hmHaHcoBa aBTOHOMHOCT
KoethuuneHT Ha huHaHCOBa aBTOHOMHOCT 0.897 1.806
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KoeuumMeHT Ha 3agmbxHanocT 1.115 0.554
Mokasaresnu 3a 06pbIaeMocT

BpemeTpaeHe Ha eguH 060poT B gHM 284 317.5
Epoit Ha oBopoTure 1.3 1.1
3aeTocT Ha MaTepuanHuTe 3anacw 0.8 0.9

Hama na cocmagsine: 29 mapm 2012 e.

Hama na ooobpasane om C/J: 03 anpun 2012 2.

/Hukonai Kone

B/
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