MEKIWHEH JOKJAJT 3A TEMHOCTTA
HA “ CTBHYO “ AJl
KBbM MEKIAHEH ®UHAHCOB OTYET KBM 30.06.201TO/I.

Nuadopmanug cerimacHo 4wi.10® ot 3TIHK n yn.33an.11.2,a1.3
ot Hapenba Ne 2 oT 17.09.2003.

1. Unghopmayua 3a eadxcmu cvoumus, HACMBIULU Npe3 Mpumeceyuemo u c
Hampyneane om HA4alomo Ha Quuancosama 200uHA 00 Kpas HA mpumeceuuemo u 3d
MAXHOMO GNUAHUE 8bPX)Y pe3yImamume b6 QUHAHCOBUAM OMYen.

Ot nauanoro Ha ¢uHaHcoBa roguHa 2012 3a “ CmeHuo “ AJ] ca HacThIWIH
CIICJIHUTE BKHU CHOUTHSI:

1. Ha nmposeneno 3acenanue Ha ChBeta Ha gupekropure Ha “ CiapHuUo “ AJl Ha
03.01.2012Z0x. e B3eTo crieHOTO penieHne: ChbBeTa HAa TUPEKTOPUTE JTOITBIIBA
CYETOBOJHATA TIOJUTHKA B dacTra VIMOTH, MaIlMHHU, CHOPHKCHHUS H
obopynBane / ['omuiiHM aMOPTH3AIMOHHM HOPMH, KaTo J00aBs CJICIHOTO
yrounenue. 3a HoBoBbBeAeHHM JIMA cnex 01.01.2012rox. moke ma ce
npuiiaraT WHAWBUAYAIHA aMOPTH3AIMOHHU HOPMH CIope] crenudukara,
KOSITO UMAT U penieHre Ha ChBeTa Ha TUPEKTOPHUTE.

2. Ha mposeneno 3acenanue Ha ChBera Ha aupekropure Ha “ CiapHuo “ AJl Ha
03.01.2012%ox. e B3eTO cinenHoTO pemieHne. ChBeTa Ha AUPEKTOPUTE MpUEeMa
Jla ce CKJIII0YM aHeKc KbM ['pymoBa crectoBHa 3actpaxoBka “JXKuBor” Ha 69
PaObOTHHIM U CIY)KUTEIH, KAKTO M Ha WwieHoBeTe Ha ChBeTa HAa AUPEKTOPHUTE.
3actpaxoBatennara npemus aa Obae 16,501B. MeceuHO Ha YOBEK WM 00IaTa
TOJIMIITHA 3aCTpaxoBaTe/IHA MpeMus Ja Bh3nu3a Ha 14 256,001s.

3. Ha nmposeneno 3acenanue Ha CpBeta Ha aupektopure Ha “ CiapHuo “ AJl Ha
07.02.2012ron. e B3ero cieaHoto pemieHue. CbBeTa Ha JTUPEKTOPHUTE
ono6psBa ['@O 3a 2011rox. u npeacTaBIHETO MY 32 OAUT U ITyOIHKAIIHS.

4. Ha npoBeneno 3acenanue Ha CwBera Ha gupekropure Ha “ CiapHuo “ AJl Ha
15.02.201%ox. e B3eto cnennoto pertenue: Ha ocaoBanue wi.223an. 1ot T3 ce cBukBa
PenoBHo 06110 chOpanue Ha akmuonepute Ha apyxectBoto Ha 30.03.201Zox. ot 11:30
gaca B rp. CBumios, yi. JlynaB Ne 16 —agMuHuCTpaTUBHATA Crpaja Ha APYKECTBOTO.

5. Ha mposeneno 3acenanune Ha CbBera Ha nupektopute Ha “ CipHuo “ AJl Ha
16.02.2012 ron. e B3ero cienHoto pemeHue: Ilpuema ce MeceuHuTe
BB3HarpaxjaeHuss Ha CbBeTa Ha TUPEKTOPHUTE 3a Mecel] (peBpyapu U Mecel
Mapt 2012ron. na 6baaT Hamanenu ¢ 2001B.

6. Ha 30.03.2012rox. e mpoBeneHo PemoBHO romumHo 0010 chOpaHue Ha
aKIMOHEPUTE, KaTO Ca B3ETHU CICIHUTE PEIICHUS:

1. OCA mpuema roauwmums nokiaa Ha ChBeTa Ha JUPEKTOPUTE 3a JEHHOCTTA Ha
apyxectoto npe3 2011r.;

2. OCA npuema roaumraus nokiaj 3a 2011r. Ha OMUTHHS KOMHUTET HA JIPYKECTBOTO;

3. OCA mpuema OaUTHpaHUs TOAMIICH (PUHAHCOB OTYET Ha JApyxecTBoTo 3a 2011r. m
OJIUTOPCKHUS TOKJIAJ OT ITPOBEpKaTa My;

4. OCA mnpuema nevanbara 3a 2011r. B pazmep Ha 1 053 828,6918. na ocrane xato
HepasMnpe/ereHa neyaada Ha IPyKeCTBOTO.



5. OCA pemaBa Ja yBenuYM KaluTala Ha JIPYKECTBOTO MO peaa Ha wi.197 u un.246,
an.4 ot Teproeckus 3akon ¢ 1 600 00Q1B. 3a cmeTKka Ha medanOara peanuzupana 3a 2011
roz. B pazmep Ha 1 053 828,691B. u yact ot Hepasnpeaenenara nevainda 3a 2010roxa. B
pasmep Ha 546 171,31nB., upe3 uznaBane Ha 1 600 0006p. HOBM MOMMEHHN Oe3HATMYHU
aKIUM C MPaBO HA IJIaC U HOMUHAJIHA CTOMHOCT Ha 1 Op. akuums ot 1 neB. Akuuute OT
YBEJIIMYABAHETO Ca OT ChIIUSA KJAac KAKTO Bedye u3aajgeHutre akuuu Ha CabHuo AJl.
Veenmnuenuero Ha kanuraida € or 1 600 000mxeBa ma 3 200 000neBa HoBure akmun,
KOUTO C€ M3/1aBaT C€ Pa3MpeesiaT MeXIy aKIIMOHEpUTE, Chpa3MEpHO Ha y4acTUETO UM B
KanuTajga A0 yBenudaBaHeTo Mmy. [IpeaBua m3uckBanusaTa Ha wi.1l2, an.1 ot 3IIIILK
mpensara, JOKOJKOTO HE ca TMOCTBHIMIM JpPYrHM NPEIJIOKEHHs OT aKLIHUOHEpU Ha
JPY>KECTBOTO, 32 MHBECTHIIMOHEH MOCPEIHHMK, KOMTO NMpH HEOOXOAMMOCT J1a 00CIy»KBa
yBEIWYCHUETO Ha Kamutana ga Owpae uzbpan WUIl ,Tu bu A Hnasect” AJl. B
cborBercTBUE ¢ w112, an.2 u wi.ll%, am.l 3MIIIK npaBo na ywactBar B
pasmpeneseHeTo Ha HOBUTE akIUMM, C KOUTO C€ yBelMyaBa KamuTala MMaT JIMIaTa,
NpUIOOMIIN aKIMK Ha JAPYKECTBOTO Hall-kbCHO 14 nHu criex natara Ha pemeHnero Ha OC
3a yBeJIMYaBaHE Ha KamuTana.
6. OCA ocBoOoxmaBa OT OTrOBOPHOCT ujeHOBeTe Ha CbBeTa Ha IUPEKTOPUTE 3a
neitHocTTa MM mpe3 2011r.;
7. OCA npuema npeacTaBeHHUs FOJUIIEH AOKIAJ 33 AEWHOCTTAa Ha JUPEKTOPA 3a BPB3KU
¢ uaBecturopute npe3 2011r.
8.00moTo cwOpanue Ha akiuoOHepuTe u3OUpa Mapusna BbpbanoBa lBanoBa —
JIWIUIOMHpaH ekcrept cderoBogutena, Ne 0136/92. 3a perwctpupan OWTOp Ha
npyxectBoto 3a 2012ro.
9. BB Bpb3Ka C B3€MaHETO Ha PEILICHHE 3a YBEIMUCHUE Ha KaluTaia 1o peaa Ha 4i.246,
ai.4 or T3 OCA npuema mpoMeHHU B ycTaBa Ha JIPY’KECTBOTO, a UMEHHO!
,» di1. 6. KanuransT Ha apyskecTBOTO € B pasmep Ha 3,200,00Q1B. (Tpu MHUIMOHA U ABECTA
Xwisioy JieBa), pasnpeneneH Ha 3,200,000 {pu mmiamona W nBecta XWisau) Opos
MOMMEHHM O€3HAIMYHM aKIUU C MpaBO HA rjac, BCSKAa ¢ HOMHUHaJHA cTOMHOCT 1 JB.
(emun neB).”
»8 4. Tosu YcraB e mpuer Ha OOmoO chOpanue 3a mpeobpasyBane Ha “CiabHYO” OT
JIPY>KECTBO C OrpaHWYE€HAa OTTOBOPHOCT B AaKIIMOHEPHO MAPYXKECTBO, MPOBEACHO Ha
22.07.1999r., B rpang CBUIIOB, U3MEHEH Ha peloBHUTE romumHu OOmmM chrOpaHus Ha
akuuoHepute, mposenenn Ha 03.05.2000., 12.07.2004, 24.10.2008, 29.03.2007.,
M3MEHEH U JIOMbJIHEH Ha u3BbHpenHo OO0 chOpaHue Ha aKIMOHEPHUTE, MIPOBEACHO HA
26.10.200¥., usmenen Ha penoBHoTo OO0 chOpaHHe Ha aKIMOHEPUTE, MPOBEACHO HA
13.04.2009., u3zmeHeH W JOmMbJIHEH Ha peaoBHO OO0 chOpaHHWe Ha aKIMOHEPHTE,
npoBeneHo Ha 30.03.2012., karo ce ChCTaBHM M TONINKCA B YETUPH €IHOOOpA3HH
eK3eMIUIsIpa Ha OBITapCKH €3UK.”
10. OCA omnpenenst Bp3HarpaxJeHUeTo Ha wieHoBeTe Ha CbBeTa Ha JAMPEKTOPHTE 3a
201%. B pasmep Ha 1 200mB. ( Xxuasaa 1 aBecTa JieBa )
7. Ha npoBeneno 3aceganue Ha ChBera Ha aupekTopute Ha “ CiabpHUo “ AJl Ha
23.04.2012rox., e B3eTo ciaeaHoTo pemeHue. LlexbT 3a MpoOM3BOACTBO Ha
JETCKU CTePUIM3UPAHU XPaHU J1a ObJie BHBEICH B €KCIUIOATAIIMS U J1a 3aII09HE
npou3BoAcTBeH mporec Ha 24.04.2012r. JIpnroTpaiiHUTEe aKTUBU Na ObAAT
BBBEJICHU B €KCIUIOATAIHSI ChC CIICAHUTE TOUIITHA aMOPTU3AIIMOHHU HOPMH
- Crpagu — 4%.
- Cpopbxenus — 4%
- Mamunu — 10%
- Hpyru JIMA — 15%



8. Ha mposeneno 3acenanue Ha CpBeta Ha aupektopure Ha “ CiapHuo “ AJl Ha
28.05.2012%ox., e B3eTo crieqnoTo pemeHue. C oriies MmoaydyeHOTO BHE3AMHO
3abonsBane Ha M3m. aupextop Emun MwurtaHoB JI[MHKOB M IpenoCTaBEHHS
OTIYCK 10 OOJIECT OT 3/ApaBHUTE OpPraHU 3a CPOK OT IPEIOCTABEHUTE
OOJIHWYHH JIMCTH € yrrbiIHoMonleHa JlecucnaBa CtoiiueBa AneKcaHpoBa, KaTo
THPrOBCKM TBJIHOMONIHUK Ha “ CiapHYo " AJl ¢ mpaBata mo wi.26, an.l ot
THproBckus 3aK0H U 000PsABA MPUIIOKEH MPOEKT HA ITBITHOMOILIHOTO.
3a CKOpPOIIHOTO M MBJIHO O37ApaBsiBaHe Ha Emun MwurtanoB JIMHKOB,
IPeOCTaBsl Ha ChIIMA colManHa momoil B pazmep Ha 330 jB. MecedHo 3a
Iepruosia Ha TOJN3BAaHETO Ha OTIYCK Mo OojecT, ¢ Ied 3aKylyBaHETO Ha
MEIMKaMEHTH U POBEKIAAHE Ha JICUCHHE.

Hp€3 nepruoaa HE Ca HACTBIINIIU 3HAYUMHU MMPOMCHH B YCJIOBUATA 34 ThPTOBUA U
HKOHOMUYECKHUAT KJIMMAT, B KOUTO APYKECTBOTO pa6OTI/I. He ca HacThmmiau HSIKaKBH
CHOUTHS B U3BECTHUTE HU 00JIAaCTH Ha PUCK U B YCJIOBHUTC aHTA)KUMCHTH, BKIIFOUUTCIIHO
B OTHOILICHHATA HA APYKECTBOTO C HCIOBUTEC KIIMCHTH, CIIYKUTCIIU, OCHOBHU JOCTaBUUIN
U NPaBUTCIICTBOTO, a4 CbIIO U BJIMAHUC HA 3HAYUTCIIHU IPOMCHH BBB BAJTyTHUA KYpPC.

1. Onucanue na ocHosHume puckoge u HecueypHoCmu , npeo Koumo e usnpaeeH
eMUmenmvm npe3 OCMAaHaIama yacm om QUHaHco8ama 200UHdA.

Axmmonepute Ha “ CipHuo “ AJl, KakKTO W OBJCHIMTE WHBECTUTOPU B IICHHHU
KHIDKa Ha JPYKECTBOTO ca 3aMHTEPECOBAHH OT PUCKOBUTE (PAaKTOPH, KOUTO CHI'BTCTBAT
HeroBaTta nedHocT. MHpopmamusaTa OTHOCHO pPHUCKOBHUTE (DAKTOpW IIe ITOMOTHE Ha
WHBECTUTOPUTE 32 TSIXHOTO PEUICHHE 32 HHBECTUIINY B IIEHHU KHIKA Ha IPYKECTBOTO.

OCHOBHHTE PHUCKOBE, KOHUTO IUPEKTHO WJIM HWHAMUPEKTHO MOTaT Jla 3acerHar
JEHHOCTTa HA APYKECTBOTO U Jla TIOBIHUSAT BBHPXY BCAKO MHBECTHIIMOHHO PEIICHUE CE
JEJSIT Hal — 001110 Ha CUCTEMAaTHYHH U HECUCTEMAaTHYHH PUCKOBH.

1. CucreMaTH4HHN PHCKOBE.

1.1.JluxBen puck — JluxBEeHUAT PHUCK c€ BKJIOYBA B KaTeropusaTa Ha

MaKpOMKOHOMHUYECKUTE PHUCKOBE, Mopaaud (QakTa, dYe TMpeArnocTaBka 3a
MpoMsiHA B JIMXBEHWTE paBHMINA € TI0sSBaTa Ha HECTAOMIIHOCT BBHB
(¢uHaHCOBaTa CUCTEMA Ha CTpaHaTa KaTo LISJIO.

KbM mara Ha M3roTBsiHE Ha MEXKIUHHMS JOKJIAJT 32 ICHHOCTTA, IPYKECTBOTO HIMA

MPUBJICYCH KPEIUTEH PEecypc U MOpaau Ta3u MPHUYMHA JMXBEHUS PUCK HaAMUpPA

CBOETO MPOSIBIICHUE TIPU HAaMAJICHUE HA JINXBEHUTE MPOIICHTH MPHU JICTTO3UTHUTE.

1.2. UndaanmoHeH pucK — PHCKBT OT yBeIMYEHHUETO HA UHQIIAIMATA € CBbP3aH

C HaMaJIsIBaHETO Ha peajHaTa IIOKylaTelHa CHJia Ha HWKOHOMUYECKHTE
cybektu. CucreMara Ha BadyTeH OOpJ KOHTPOJIHpA MAapHYHOTO IMpeaiaraHe,
HO BBHIIHU (haKkTOpH MoOraT Ja OKa)KaT HaTHCK B TMOCOKAa Ha yBEIMYCHHE Ha
LICHOBUTE HHBA.

Bonpeku orpaHudeHMeTo Ha MHQIANMOHHHUAT PUCK TIPe3 MbPBUTE MECElUd Ha

roguHaTa B CTpaHarta ce HaONMOJaBa MOBUIICHHE HA IIEHUTE HA OCHOBHUTE

notpedutencku cTtokd. [lo manHm Ha HarmoHATHMST CTaTUCTUYECKU WHCTUTYT
uHpnanusTa 3a mecer Mait 2012ron.e 1,7 %,cnpsmo mait 2011rox.

IMouTHYECKN PUCK — TTOJIMTHYECKHUAT PUCK € CBBpP3aH C Bb3MOXKHO BB3HHKBAHE

HAa BBTPEIIHO TIOJUTHUYECKH CHTPECCHHMs] W HEOJarompusiTHa MpOMsSHA B

CTONAHCKOTO 3aKOHOJATEJICTBO.

Bwrnpeku mnpoBeneHUTE HEMONMYNISIpHU JeicTBus ( JIMKBUIUpaHE Ha TyOemu

NPEIANPUATHsI, CBKpAIIeHus B OIOKETHUS CEKTOp W JAPYTH ), CBBP3aHH C



INPOBEXKJAHETO Ha CTPYKTYpHa pedopma B CTpaHaTa, HsAMA HMHIMKAIUU 32
IpOMsiHA B Ia3apHaTa OpHUEHTAlMs, HO MPOBEKAAHUTE OT IPABUTEICTBOTO
MKOHOMHYECKH M 3aKOHOJaTeNIHU pedopMu. B Ta3u Bpb3ka MpoMsiHA B CTEIEHTA
Ha MOJUTUYECKUAT PUCK MOXKE Ja HACTBIU CIIE] MPOBEXKIAHETO HA CIIEIBAILNTE
pPENOBHHM TapjaMeHTapHU H300pM MM Cle[ MPeXIACBPEMEHHAa OCTaBKa Ha
IIPaBUTEJICTBOTO.
1.3.Baayren puck — J[py)XeCTBOTO HE € M3JIO)KEHO MPSIKO Ha TOJSAM BaIyTE€H
PUCK, TBH Karo KbM TO3M MOMEHT TO H3BBpIIBA JIEWHOCTTA CH CaMO C
HallMOHAJIHATA BaJlyTa U C €IMHHATa €BpOIIElicKa BajlyTa.
2. HecucreMaTH4HH PUCKOBE.
2.1.dupmMeH pHCK — OCHOBHHMSAT PHUCK 3a JAPYXKECTBOTO € HAMAISIBAHETO Ha
edeKkTHBHATa CyMa Ha MPUXOAUTE, KOETO OW JOBEIO 10 MpOMsSHA B
pEeHTaOMITHOCTTA. 3a Ta3u 1iell € HeoOXOAMMO Jia Ce aHAIM3HMpaT MOAPOOHO
rJIaBHUTE (AKTOpPH, KOMTO TOPAXJaT HECUTYPHOCT B PUTMHUYHOTO
TreHepUpaHe Ha NpUXoAu OT cTrpaHa Ha [[pyxectBoro. Ta3u HecurypHocT
MO3Ke J1a ObJie U3MEpeHa upe3 MPOMEHIMBOCTTa Ha MOJy4yaBaHUTE MIPUXOAU B
T€YeHHE Ha BpeMmeTo. ToBa O3HayaBa, y€ KOJKOTO IO NPOMEHJIMBU U IO
HEIMOCTOSIHHU €a MPUXOJINUTE HA JAJECHO IPYKECTBO, TOJKOBA MO — rojsiMa €
HECUTYPHOCTTa TOBa JAPYXKECTBO Ja pealu3upa IMOJOXKUTENCH (UHAHCOB
pe3yInTaT, T.e. pPUCKBT 32 HHBECTUTOPUTE, PECIIEKTUBHO KPEAUTOPUTE 1ie Obe
10 — BUCOK.
B Ta3u Bpb3Ka ocHOBHHUTE (DaKTOPH, KOUTO Ca OMPENENsiiu 32 GUPMEHHUsT PUCK
npexa “ CapHuo “ AJl Morat fa ce pa3iesiaT Ha BbHIIIHM 32 EMuTeHTa: 1bpKaBHA U
peruoHaiHa MoJUTUKa B chepaTa Ha XpaHUTETHATA MPOMUIIUIEHOCT, HAJTMYME Ha
NOJUTHYECKa CTAOMITHOCT B CTpaHaTa M PErvoHa, OOl UMUK Ha XPAHUTEITHUSAT
CEKTOp U JPYTH, KaKTO U Ha BHTPEIIHU (PaKTOPH, IPUCHIIN 32 CAMOTO JIPYKECTBO
U 3aBHCEIlM OCHOBHO OT HMBOTO Ha MEHHU/DKMBHTA, JAOTOJKOBA, JOKOJIKOTO OT
HErOBUTE [JEHUCTBHUS W PELIECHHS 3aBUCAT KAadeCTBOTO M AaCOPTUMEHTa Ha
IpeylaraHuTe MPOAYKTH, HO3UIMOHUPAHETO Ha CHIIECTBYBAIUTE Ia3apu H
3a€MaHETO Ha HOBU Ia3apHU HUILIH.
2.2. bu3Hec puck —busHec puUCKBT ce ompenenst OT eCTeCTBOTO Ha ACWHOCT Ha
Emurenta. To3m puck ce neduHHpa KaTo HECHUTYpPHOCTTA, CBBp3aHa C
II0JIy4aBaHETO Ha IPUXOJ, NMPHUCHI KAKTO 3a OTPAcChiia, B KOMTO IPYKECTBOTO
GyHKIIMOHMpA, Taka W 3a HAauMHA Ha W3BbpIIBaHE Ha yciayrute. HopmamHo e
NPUXOJUTE HA JPYKECTBOTO J1a BapupaT B TEUCHUE HA BPEMETO KaTo (PyHKUUS Ha
IpOMEHuTe B 00eMa Ha MpoJaxOuTe U CBbP3aHUTE C TIX pazxonau. B Ta3u Bpb3ka,
OuyakBaHMUATa Ha EMuUTEHTa ca 3a NMOBHMIIAaBaHE HA MPUXOJUTE OT MPOAAXKOH,
NOpaJy yBEIIMYEHHWE HA AaCOPTUMEHTa Ha MpeUIaraHuTe NPOAYKTH H
ONTUMU3HMPAHE Ha Pa3XOUTE.

@UHAHCOBUAT PHUCK TNPEJICTABIsABA JOMBIHUTEIHA HECUTYPHOCT IO
OTHOLICHHE HA MHBECTUTOpPA 3a IOJIy4aBaHE HA IPUXOAU B CIIy4auTe, KOTaTo
JPY’KECTBOTO M3IMOJ3Ba MPHUBJICUYECHU WIHA 3a€MHHU CPEACTBA. Ta3u AOMBIHUTEIHA
¢uHaHCOBa HECHUTYPHOCT JOIBJIBa OM3Hec pucka. B cimyudas Ha “CipHuo” All,
KOTaTo JPY)KECTBOTO HE MPUBJIHMYA KAMUTAJ MOCPEICTBOM 3aeMHU H/HIHM THJITOBU
[ICHHW KHWXA, EJMHCTBEHATa HECHUTYPHOCT IO OTHOIIEHHWE Ha HEro me Oble
cBbp3aHa ¢ OusHec pucka. [IpueminBara cTeneH Ha PUHAHCOBUS PUCK 3aBUCH OT
OusHec prucka. AKO 3a IpYKECTBOTO CHIECTBYBA MAIbK OM3HEC PUCK, TO MOXKE Ja
Ce OYaKBa Y€ MHBECTUTOpUTE Ouxa OWIM CHIVIACHU Ja MOEMaT MO — TOJISIM
(UHAHCOB PUCK U OOPATHOTO.



2.3Kpenuten puck - KpeautHus puck e cBbp3aH ¢ Bb3MokHOCTTa “CiibHUO” AJ]
na ce (puHaHCHpa ChC 3a€MHHU CpPEACTBa B KPAaTKU CPOKOBE M Ha MPHUEMIIUBU
nuxBeHH HUBA. CBeTOBHATA ()MHAHCOBA KpU3a HEM3OEKHO IIE C€ OTpa3u M Ha
Obarapckus maszap, e 3a0aBU [0 HSAKBJAE HKOHOMHUYECKUAT pACTEX B
Bearapus. Enun ot Hail — BakHUTE ehekTH B ObIrapckara MKOHOMHKA IIE €
3a0aBSHETO M OrpaHMYABAHETO Ha KpeauTupaHero. baHkuTe noBUIIABAT
JUXBEHHUTE paBHHUINA IO KPEAWTHTE M YBEIWYaBAT W3UCKBAHUATA CH KBbM
KpEAUTOMOJydaTeNIuTe, 3a pa3iuka OT MOCJEIHUTE JBE T'OJUHH, MPe3 KOUTO
OankuTe B bbirapus ce KOHKypupaxa W Tpejjaraxa BCE IO aTPaKTHBHU
yCIIOBUSL MO OTIyCKaHUTe KpeauTtu. [Ipu eBeHTyanHO OBAEHIO MOJ3BaHE Ha
KpeauTeH pecype, “CapHuo” A/l 1me 0b/1e M370KEHO Ha TO3H BHJI PHCK.

2.4JIukBuaeH puck - To3u BUI PHUCK c€ CBBP3Ba ¢ BeposTHOCTTA J[pyKecTBOTO
Ja W3MaJHE B CBCTOSHUE TPYAHO Ja TOCpella 3aJbKCHUATa CH WU B
HEBB3MOXKHOCT Ja ru oOciayxBa. KbM MoOMeHTa Ha HW3roTBsIHE Ha TO3HU
nokyment “‘CapHuo” AJ] mommbpxka MHOro J00puM CTOMHOCTH Ha
KOe(UIIUEHTUTE 3a JTUKBUIHOCT.

JIMKBUITHUAT PUCK MMa W JIpyra CTpaHa M TS € CBbp3aHa C JUKBUIHOCTTA Ha

mazapa Ha LEHHU KHIDKa KaTo ISUI0 M KOHKPETHO Ha IIEHHHUTE KHIDKAa Ha

JpyXecTBOTO, KOATO U3pa3siBa IMOTEHIMAIHATA BB3MOXHOCT Ha BCEKH

MHBECTUTOP 3a MOKYIKAa UM MpoAak0a B KPaTKU CPOKOBE Ha KEIAHUTE OT HETro

[IEHHU KHUKa Ha BTOPUYCH Ia3ap.

2.5. OnepaunoHen puck - OneparmoHHUAT PUCK MPEICTABIIsIBA PUCK OT 3aryoa,

MPOU3THYAI OT HeaIeKBaTHH WU HenoOpe (QYHKIIMOHHUPAIIH BHTPEIIHU MPOLIECH,

XO0pa, ¥ CUCTEMH, WJIM OT BHHITHU ChOUTHA. OTNepallMoHHO ChOUTHE € CHOUTHE,

BOJICIIIO JIO OTKJIOHEHHWE Ha JCHCTBUTEIHUTE OT OYAKBAHUTE PE3YIATaTH OT

JeHOCTTa B pe3yNTaT Ha TPEHIKM M HEMpaBWIHO (PYHKIMOHUpPAHE Ha CHUCTEMH,

xopa, mporecu. OmnepanroHHOTO CHOUTHE OM JOBENO [0 OTpHUIATeNeH

MKOHOMMYECKHU PE3yATaT U 10 TOIMBIHUTEIHU PA3XOIH.

JeduHunmsaTa Ha ONepaMoHeH PUCK BKIIOYBA CICAHUTE OCHOBHU M3TOYHHIIM HA

puck 3a “CrnpHuo” AJl —mepcoHan, mpoIecH, CACTEMH U BBHIITHU ChOUTHS.

- Ilepconan — Moxe J1a IPeIU3BUKBA IPOOJIEMH B yIIpaBiieHHeTo Ha EmMuTenTa,

OpraHM3al[MOHHATAa My CTPYKTypa WM JpYrd HEOJaronpusTHU CbOUTHS,

CBBpP3aHM ¢ ACHHOCTTA Ha mepcoHana. [IposBliieHHEeTO Ha T€3W PUCKOBE CE ABIIKH

Ha JIMICa Ha OMNWT, HEIOCTaThYHO e(PEeKTUBHO oOOyueHue Ha IepCcCoHana,

HEa/JICKBATHU KOHTPOJIHU MEXAaHW3MH , HEBHHMaHWE, YMHUCHJ, HEJOCTUT Ha

TIepCOHAJ WU APYTH (pakTopw;

- IIpouecu — oTHACAT ce A0 pHCKa, MPOU3THYAIL OT HAPYIICHUS B YCTAHOBCHHTE

IPOLIECH, HECTIa3BaHe Ha YKa3aHUATA U MPOBEKIAHUTE MMOJTUTUKH;

- CucTeMH — CUCTEMHUST PUCK CE€ CBHP3Ba C YACTUYHO WJIH IISITIOCTHO MPEKbCBaHE
Ha CHCTEMHUTE MO OTHOIICHHE OOCITYyXKBaHE HAa BHTPEIIHWUTE M BHHUIHUTE ONEpaluy Ha
Emurenta;

- BbHIIHM ¢BOUMTHS — MOTaT J]a BKIIIOYBAT, IPEIYMUIIUICHU IEHCTBUS, TPUPOIHU

OelcTBUS, TEPOPU3BM, BAHJAIU3BM U JP.

JpyXecTBOTO ce CTpeMH Ja OrpaHh4yaBa Bb3JECHCTBUETO HA OCHOBHUTE
OTIepaIMoOHHU

pHUCKOBE, KaTo:

- Ipy»XecTBOTO ce ynpaBisBa OT CHEIUAINCTH ChC 3HAYUTEIICH OMUT U JT0KA3aHH

npoeCHOHAITHA Ka4eCTBa.

- WsnmomsBa curypHH W TIPOBEPEHHM CHCTEMH 3a JOCTBI, 0OpaboTka W

ChXpaHeHHe Ha HHPOpMaIUsITA.



2.6I1a3apen puck - OcHoBHuTe Na3apu Ha “CiapHY0” A/l ca mazapure Ha JETCKH
XpaHH, Ma3apuTe Ha AMETUYHU XpaHM, IA3apuTe€ Ha MIUIEHUYEHH NPBUKU U
nasapuTe Ha OpalliHa, OT Mecell IOHU M Ma3apbT Ha ACTCKU CTEPHIIN3UPAHU XPaHU.
[lopanm mankusg 151 Ha JpYXKECTBOTO HA Ma3apUTe Ha JAUETHYHU XPaHU U
NIIEHWYHU MpbUKM, JAeHocTtta Ha “CiapHuo” AJl € cuiIHO 3aBUCHMMa OT
TEH/ICHIIUUTE B CbOTBETHUTE CEKTOPH.

Ha mazapa Ha neTCKM XpaHH APYKECTBOTO MMa IO — TOJIAM 51, ThH Karo e
€IMHCTBEHMAT OBJIrapcKH MPOU3BOAUTEN Ha J[eTCKM MHCTAHTHM Kalu. Burnpeku
TOBA HABJIM3aHETO Ha TOJEMU MYJITHHAIIMOHAIHU KOMIIAHHUHM W arpecMBHATa UM
NOJUTHKA 10 OTHOIIEHWE Ha I[a3apa Cb3/laBa OMNACHOCT 3a H3MECTBaHE Ha
nerckure xpanu “CipHuo”. IloTpebiieHMeTo Ha JETCKM XpaHM HapacTBa C
BB3XOSIIM TEMIOBE 3a IOCIEIHUTE TOJUHHM, KOETO OKa3Ba IOJOXKHTEIHO
BIIMSIHUE BbpPXY NpUX0auTe Ha EMuTeHTa.

[Topanu mocouenuTte o —rope haxkropu, aeitHoctTa Ha “CinpHY0” AJl, CHOTBETHO
HEroBUTE (PMHAHCOBU pE3YATATH JIO TOJIIMAa CTENEH 3aBHCAT OT ChCTOSHUETO Ha
Obparapckara MKOHOMHKA. Bcesika HeOuaronpusTHa WIM OTpPHULIATENHA MPOMSHA B
00IIOTO MaKpOMKOHOMHYECKO pa3BUTHE Ha CTpaHara OW HuMala HEraTMBHO
OTpak€HHE B IOTPEOJEHUETO Ha TIOBEYETO CTOKM M YCIYI'M 3a KpaiiHa
KOHCYMallus.

1Il. M3znoosicenue Ha pazeumuemo HA OeUHOCMMA U HA CbCMOSHUEMO Ha
Opyaicecmsomo.

« CirbHUO « Al € aKIMOHEPHO APYXKECTBO, BrUcaHo B Peructwvp I Ha Thproeekus
perucThp Ha BeNMKOTHPHOBCKUST OKPBKEH ChA, moj naptunaeH Ne 34, tom 6, ctp.332,
EUK no byncrar 814244008.

[IpenMeTsT HA OEHHOCT € MPOW3BOACTBO Ha JIETCKM W JUCTUYHH XpaHU Ha
3bpPHEHA OCHOBA; MpepaboTKa Ha CEJICKOCTOMAHCKa MPOAYKIHUS, THPrOoBCKa JIEHHOCT B
CTpaHarta M 4yxOunHa.

JIpy’KeCTBOTO € YydYpeaeHO Karo JAPYKECTBO C OrpaHHYeHa OTTOBOPHOCT B
Bbearapus va 20.09.199on., npeobpazyBano € B akiimoHepHo apyxectBo Ha 10.11.1999
TO/. ¥ HE € OTPAaHHUYEHO ChC CPOK.

Jpy’)XecTBOTO yHpaKHsBa JEHHOCTTa CH, CBITIACHO 3aKOHOJATEICTBOTO Ha
Peny6nuka brarapus.



1. JIMKBHAHOCT.
AHanu3 Ha IMKBUIHOCTTA U ILIATEKOCIIOCOOHOCTTA

B XWJI.JIB.
CtonHocT OuHamuka
MNokasaTtenu Tekywa | lNMpeaxoaHa AGConioTha OTHocuTe
rognHa roguHa nHa
1. MaTepunanuu 3anacu 883 735 148.00 120.14
2. KpaTkoCcpoyHu B3eMaHuns 514 642 -128.00 80.06
3. KpaTkoCcpo4yHM oMHAHCOBM akTUBMU 0 0 0.00
4. MNapnyHn cpeacTea 1172 1001 171.00 117.08
5. Hannyhm kpaTkoTpanHn aktmem (1+2+3+4) 2569 2378 191.00 108.03
6. KpaTKOCpOYHM 3a4bIDKEHUA 196 242 -46.00 80.99
7. MNnaTtnma cyma 3a neproga 3a noracsiBaHe Ha
OBbNrocpoYHN 3abImKeHns 0 0 0.00
8. Tekylm 3agbimkeHus (6+7) 196 242 -46.00 80.99
9. KpaTkoTpanHu akTneu 2569 2378 191.00 108.03
10. O6w pasmep Ha akTuBuTe ( Kanutan BCUYKO ) 5370 4884 486.00 109.95
11. Mapu4yHu cpeacTea B % (4/9) 45.62 42.09 3.53 108.38
12. MapwnyHu cpepctea B % (4/10) 21.82 20.50 1.33 106.49
JNInkBngHOCT Ha KPaTKOCPOUYHUTE 3aAbITKEHUS
13. O6wa nuksngHocT (1+2+3+4)/6 13.11 9.83 3.28 133.39
14. bbp3a nukBmaHocT (2+3+4)/6 8.60 6.79 1.81 126.70
15. HesabaBHa nukBugHocT (3+4)/6 5.98 4.14 0.78 144.56
16. AbcontoTHa nukBMaHocCT 4/6 5.98 4.14 0.78 119.00
JIukBMAHOCT Ha TeKywWwuTe 3a4bINKEHUSA
17. O6wa nuksngHocT (1+2+3+4)/8 13.11 9.83 3.28 133.39
18. bbp3a nukBngHocT (2+3+4)/8 8.60 6.79 1.81 126.66
19. HesabasHa nvuksmuaHocT (3+4)/8 5.98 4.14 1.84 119.00
20. AbcontoTHa nukBMaHocT 4/8 5.98 4.14 1.84 119.00
MnartexxocnocobHoCT
21. KoednumeHT Ha nnatexocnocobHocT (2+3+4)/6 | 8.60| 6.79] 1.81] 121.35

[Ipe3 mepuoma 01.01.2012rox. — 30.06.2012ron. « CasHuo « AJl mocperia
MOTPEOHOCTUTE CH OT oOe3ledaBaHe pPa3XOAWTE 3a JEHHOCTTa CH ChC COOCTBEHH
cpenctra. [Ipe3 pasriexaaHus MeproJ] He € HAIHIIEC HEJOCTUT Ha JIMKBUIHHA CPEJICTBA.

CoOCTBeHHTE CpEICTBA ca pe3yiaTaT OT MPUXOJUTE OT OCHOBHA JEHHOCT Ha

JIPYKECTBOTO, Upe3 Mpoaxkda Ha JCTCKU MHCTAHTHU XPaHH, IETCKUA CTCPUIN3UPAHH XPaHH,
EKCTPYIUPaHU MPOTYKTH, IUETUUHU XPAaHU U OpalllHa.

2. Pe3yJTaTu OT AeiiHOCTTA.
[Ipe3 mepuoga 01.01.2012rox. — 30.06.201Zox. HaMa HeoOWUaitHU CHOUTHS,
KOHUTO JIa C€ OTPa3AT ChIICCTBEHO HA pa3Mepa Ha OTUYETCHUTE MPHUXOIU OT ACHHOCTTA Ha
JpY>KECTBOTO.



Ananuz na npuxooume u pazxooume

B xun. 1B.
CTonHocT OdnHamuka
MokasaTtenu ll-po ll-po OTHoCcUTe

Tpumec. Tpumec. AbcontoTHa nha

2012r. 2011r.
A. NMpuxoaun B T.u.
I.Mpnxoan ot npogaxou 2090 1956 134 106.85
Il. Opyrn goxoam 22 5 17 440.00
Il. duHaHCcoBM Npmnxogmn 20 42 -22 47.62
A. O6wo npuxoau (I+11+ll) 2132 2003 129 106.44
b. Pasxogn B T.u.
|. Pa3xoau no MKOHOMUYECKN eNEMEHTN 1712 1445 267 118.48
[l. Cymun Cc KOpeKTMBEH XapakTtep -179 -37 -142 483.78
lll. duHaHcoBM pa3xogm 8 4 4 200.00
5. O6wo pasxoau (I+lI+l) 1541 1412 129 109.14
B. NMeyan6a npean gaHbum 591 591 0 100.00
I". Pasxogn 3a gaHbuUun 59 59 0 100.00
0. Nevan6a (3ary6a) 532 532 0] 100.00

AHaNU3BT COYH, Y€ JPYKECTBOTO I'e€HEpHpa MPUXOaU B pazMmep Ha 2 132XuI.JiB., KOUTO
ca ce yBenuuuiu ¢ 6,44 %crpsMo IpeaxoaHHUAT EPUOT.

CpaBHUTEIIHM JaHHU Ha TIPUXOJUTE OT JIEHHOCTTA 11O HAINPaBJICHUS:

XHWII.JIB.
CronHocTt [dnHamuka
Mpuxoam Il-po ll-po oTHocuTen
Tpumec. | Tpumec. |abcontoTHa Ha
2012r. 2011r.
Mpuxoau ot npogax6a Ha NpoayKUMUs, B T.4.. 2078 1946 132 106.78
MNpoayKumsa OT AETCKU LieX 988 958 30 103.13
MNpoayKums OT Lex 3a eKCTPYAMpaHe NpoaykTu 902 825 77 109.33
MNpoayKums OT Lex 3a ETCKU CTEPUNN3UPAHM XPaHU 63 0 63
MNpoayKumsa 0T AUETUYEH LiEX 109 131 -22 83.21
MNpoaykums OT Lex MenHuua 16 32 -16 50.00
Mpuxogu oT npogax6a Ha maTepuanu 1 2 -1 50.00
Mpuxoau ot npogax6a Ha A 0 3 -3 0.00
Mpuxoau ot gpyrn npoagaxom 11 5 6 220.00
Opyrn poxoam 22 5 17 440.00
06w o npuxodu 2112 1961 151 107.70

HabGnronaBa ce yBennueHne Ha TPHUXOAUTE OT Mpojaxda Ha mpoaykmus ¢ 6,78 %.
YBenn4yeHneTo ca AbJDKU Ha YBEIHMUEHHS PhCT HA MPOAAXOUTE Ha IeTCKU Xpanu ¢ 3,13

%, yBenmuueHUs PBCT HAa MpoJaXOWTe HA eKCTpyaupanu Tpoayktd ¢ 9,33 % u
npoJakOUTe Ha AETCKH CTepUIM3UpaHe XpaHu.. [loamucan e JoroBop 3a Mpou3BOICTBO
Ha eKCTpyAUpaHu MpoayKTu ¢ mapka “ Yunu” ¢ “ MaTepcHak bearapus “ EOO/. Ipe3
MeceIl FOHU CTapTHPAT MPOJAaKOH HA JETCKU CTEPUIIH3UPAHU XPaHHU.

Pasxomute 3a  geitHoctra mpe3 mepwoma 01.01.2012 — 30.06.2012.ca ce

yBeMumIH cripssMo cbius nepuoa Ha 2011roa. ¢ 9,14 %.YBenudeHneTo ce IbIKU Ha
10 — CKBIIUTE CYPOBHHHU H3IOJ3BAaHH IPH MPOU3BOJICTBOTO Ha TOTOBA MPOIYKIIHS, a




Taka ChIIO M HA YBETUYCHOTO MPOU3BOJCTBO B HATYypaIHO OTHOINEHWE, KAKTO U
HEOOXOJUMHUTE PAa3XOAW 3a TMPOU3BOJCTBO HA JIETCKH CTCPUIM3UPAHU XPaHH.
[lewanbata mpeau mawbium peanusupana npe3 nepuoxa 01.01.201 — 31.03.20dox. e
591 xun.nB., KOSITO B cpaBHEHHE Che chius epuoa Ha 2011roa. ce 3ama3Ba.

Pasxoanre 1m0 MKOHOMHYECKH €JIEMEHTH BB3IM3aT HAa 1712 XWII.JIB., KOUTO ca C€
yeemuumimn ¢ 18,48 % B cpaBHeHue c¢ mbpBoTo miectmMeceune Ha 2011 rox. Te
BKJIIOYBAT: pa3xoau 3a marepuain — 71,50 % ( 72,18 % - 201dox. ), pasxomu 3a
BBHIIHU yeiuyru — 5,78 % ( 3,94 % - 20Iibx. ), pasxoau 3a amoprusanuu — 5,02 % (
2,77 % - 201Tron. ), pasxoau 3a Be3HarpaxaeHus — 14,54 % ( 17,44 % - 20kdna. ),
pasxoau 3a ocurypoBku — 2,75 % ( 3,18 % - 20Ldba. ) u apyru pasxomu 0,41 % (
0,49 % - 201%oxn. ).

AHaJIM3bT TOKa3Ba, Y¢ OTHOCUTCIHHUAT [ Ha Pa3XOIWTE IO HAIPABJIICHUS CE
MPOMEHSI B CTPYKTYpHO OTHOIIEHUE. YBENUYaBa ce JCNBbT HAa Pa3xOJUTe 3a BHHIITHU
YCIYTH M aMOPTHU3allid, a Ce HaMajlsiBa JICIbT HA Pa3XOAWTE 3a MaTepHalld, 3aIliaTH,
OCHUTYPOBKU U JAPYTH PA3XOIH.

Ananuz na nevanbama upeHma6wmocmma

B XWIJI. JIB.
CtonHocTt OuHamunka
n Il - po Il - po
okasartenu OTHOCUTE
Tpumec. | Tpumec. |abcontoTHa nHa
2012r. 2011 r.

1. Mpunxogn oT genHocTTa 2243 1988 255.00 112.83
2. Pasxogu 3a pgenHocTtTa 1652 1397 255.00 118.25
3. Nevan6a ot genHoctTa (1-2) 591 591 0.00 100.00
4. CyeToBogHa nevanba ( npean AaHbYyHO obraraHe ) 591 591 0.00 100.00
5. banaHcoBa nevan6a ( cneg AaHbYHO obnaraHe ) 532 532 0.00 100.00
6. HeTeH pasmep Ha npuxogute OT Npogaxom 2090 1956 134.00 106.85
7. PeHTabunHocT Ha 6a3a pa3xoau 3a genHoctra (3/2) 0.36 0.42 -0.07 84.56
8. PeHTabunHocT ot genHoctTa (3/6) 0.28 0.30 -0.02 93.59
9. O6Lwa peHTabunHocT ( 4/6) 0.28 0.30 -0.02 93.59
10. Yncra peHtabunHoct (5/6) 0.25 0.27 -0.02 93.59
11. O6Lia cyma Ha akTnBuTe 5370 4884 486.00 109.95
12. CobcTBeEH Kanutan 5174 4642 532.00 111.46
13. MacuBwn ( TEKYLLN N HETEKYLLM ) 196 242 -46.00 80.99
14. PeHTabunHocT Ha kanutana (5/11) 0.10 0.11 -0.01 90.95
15. PeHTabunHoct Ha cobcTBeHocTTa ( 5/12) 0.10 0.11 -0.01 89.72
16. PeHTabunHocTt Ha nacmeute(5/13) 2.71 2.20 0.52 123.47

V. HHd)OpMCZL}M}Z 30 CKAIOYEHUmMe 201eMu COCNKU CbC C8bP3AHU TUYA.

[Ipe3 nepuoma 01.01.20120x. — 30.06.20120x. “ CrbHuo “ A/l HE € CKITFOUBAIIO

CHCIIKU ChC CBBhpP3aHU JIHIIA.

Ha ocnoBanme un. 10, an.7 or 3K yBemomsBame, 4e MEKIUHHUST
¢unancoB otuet kbM 30.06.201Zo0n. Ha “ CasHuo “ A chabpka TOCTOBEPEH TpeTiie
Ha nHpopMarusaTa. ChIIUAT HE € 3aBepeH U HE MYy € U3BBPIICH OAUTOPCKH TPETIIe].

13.07.2012. W3nbiHATENEH TUPEKTOP:
rp. CBuIos (Emun [luHkoB )

[IpencrasnsBan upe3
TBHProBCKH MBJIHOMOIIHUK
JecucnaBa AnekcaHapoBa




