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OSCHUTEIHY BEJEXKK K'bM ©HMHAHCOBKS OTUET
3a nepuoza, npukiodraly Ha 31 mapr 2011 r.

1. Hpenmet Ha geiinocrra

Enapr ®onna 3a 3emeneicka 3ems AJCHIL (JlpyxecTsoTo) © nybIHYHO AKLMOHEPHO JIPYIKECTBO,
ch3gamero Ha Yupenurenno chGpanue Ha 14 mapt 2005 ¢ pupma Enana Ponn 3a 3emenencka 3ems
AJICULL. Ha nposeacno obwo cuOpanne Ha axuuoHepure na 25.05.2008 r. HanMeHOBAHWETO Ha
JlpyxecTBoTO € npoMeneno Ha Eaapr Goua 3a Semeaencka Sema AACHIL

JIpyxecTeoto e perucrtpupaHo B CoduHCKM rpajcky cbi Ha 7 anpui 2005 r. ¥ e BnucaHo B
Thprosekusa peructsp Ha Coduilcku rpancku cbano ¢.a. Ne 3781/2005, naprunen HoMep 92550, ToM
1208, per. I, ctp. 116. JpyxectBoTo ¢ Brivcaio s Thpropekus peructsp ¢ EMK 1314041 59.

Cefaiumero ¥ aApeckT Ha ynpasjienue Ha Jlpyxecrsoro e rpan Codua, Gyn. Lreime bayuep Ne 95-
97.e1.1, a agpechT 3a kopecnongenuns ¢ Codus 1407, Oyn. Hukona Bannapos 16.

JIpYIKECTBOTO € € MPeIMeT Ha JeliHOCT MHBECTHPAHE HA TIAPUUHY CPEACTBA, HAOpaHH upes nyOnHIHO
[pejiaraHe Ha akuyu; MpUIoGHBaHE # HHBECTHPAHE B HE/IBIDKMMM HMOTH TTOCPECTBOM MOKYIIKA Ha
NpaEo Ha COOCTBEHOCT ¥ APYIU BEL{HH IIPABa BLPXY HEABMKMMUTE UMOTH; H3BbPLIBAHE HA CTPOCKH
¥ TIOHOOPEHHS B TAX, C e/l PE/IOCTABIHETO UM 3a YTIPaBAeHHe, OTIABAHC 0/1 HAEM, JIM3MHT, apeH/Ia
u/uid nponaxkbaTa uMm.

CreuMaitoTo 3aKOHOJATECTRO, Kacaelo Aednoctra Ha JIpyKecTBOTO, ce ChABPKA ¥ TIPOUITHHA
OCHOBHO OT 3aKoHA 3a APYIKECTBaTa Che CreldanHa uusecTHumonna uen (3HCHLEY u 3axona 3a
nyfmauno npeanarade va Leuny KHka (3IITTHK). Bps ocnopa wa Tax ApyKecTBOTO NOMASKK HA
perysatus oT ctpasa Ha KomucuaTa 3a QHHaHCOB HAL30p (K&H). [dpysxectsoTo & NONYYHI0 NREHS
Ne 370 2a u3sbpilBade Ha gelioctTa cu, ¢ perenue na KOH ot 1 tonun 2005.

JIpyKecTBOTO € YYpe]eHO 3a CPOK OT 13 FOAMHM, CHHTaHO OT JaraTta HA [DbpBOHAHAIHATA
pererpanus B ThproBCKHI PErucTsp.

Jpy:KkecTBOTO HMa €JIHOCTENECHHA CHCTEMA Ha yNIPABICHHE.
Kbum 31 mapr 2011 r. CeBersT Ha supektopure (CJ) Ha JpyxecTBOTO € B CIEAHMI ChCTAB!

Ueo Craues I'vaes, Unen na CJI;

Anzpeit Banepbesna Kpyruxun, Wien na CJ1 w Msnbnnnrenen Jupexrop;
Credan [eoprues Credanos, Ynen va CL;

Jo6pomup Hukonaes Xpuctos, Haen na CJI;

JlumuTep Atanacos Buikos, Tpencenaren va CJ1

Cpriacso pelueHne Ha o0woTo c¢hOpaHxe Ha aKUMOHEPUTE Ha Enapr doHa 3a seMegiicka semsd
AJICHIL, npoeeaeno Ha 05.07.2010 r. Kato wWieHOBE HA CbBETA HA AHPEKTOPHTE Ca oceofoacHH
Crosu JroBomupos Mankoues ( o Herosa Monta ) 1 Bacun Wpeanos Bacunes.

Ha TIXHO MSCTO 32 WIEHOBE HA ChBeTa HA AupekTopute ca usbpany [umuTbp Arasacos BBikor u
JoGpomup Huxonaes Xpucros.

Kem 31 maprt 2011 r. JlpyskecTsoTo ce npeicrapnssa OT H3OBIHHTENHMA AHPEKTOP Annpe#i
BanepueBHu KpyTiaxHxuH.

KoM 31 mapr 2011 . AKHHOHEPHHS KanuTal Ha JpyIKEeCTEOTO Ce ChETOH OT 59 715 885 Hpoii akuuu
¢ noMuHan 1 18,
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TTOSCHUTENHK BENEXKKH K'bM GUHANCOBHA OTUET
33 NepuoAa, npukmousan Ha 31 mapt 2011 .

1. Hpeamer Ha gefinocTra (NpoabirKenne)

1.1. HusecrnitonHA CTpATErdAa, HCJTH H OIPAHRYEHHA HA ﬂpy}i{eCTBOTO

Hpednem na oeiinocm.

IIpeamersT Ha getinocT ua "Enapr donn 3a seMenencka sems” AJICHL e nuBectipane Ha napH1HHTe
cpeactea, Habpanu upes W3/laBaHe HA LEHHM KHIDKA, B 3eMenencka zemsa. OcHoBHaTa AeHHOCT Ha
"Enapr ¢ong 3a semepencka sema” AJCHL e na oprannsupa 3sakyryBaHetTo, OTAABaHeTO NOJ apeHa,
OCTENEHHATa KOHLEHTPALHS H OKPYTHABAHE HA TOPTOAHOTO OT 3eMEEIICKA 3eMSL.

COcHosna yen.
Covraacuo ycrapa Ha “Enapr ¢onn sa semezencka semsa”™ AJICHIL, ocnorHaTa 1uen Ha

HMHBECTHIHMOHHAaTA ,[EEI:'IHOCT Ha pr}KEC?BOTO € HacoueHa KbM HAPAacTBAHE TasapHatd LEHa Ha
daKHHHTS Ha ﬂpy}KCCTBOTO W u3[TallaHe Ha JHBHASHTH Ha aKUHOHEPHTE NpPH 3anassaHe H
VBENIHUABAHC Ha CTORHOCTTA Ha coOCTREeHMs KanKuTall.

Hugecmunuonny o02panuyenis.

“Enapr tona 3a semenencka sema” AJCHL] npumobupa eIMHCTBEHO 3€MEJIENCKU 3EMH W He
CEKIOPUTH3MPE APYrH Buaose Heapwimknmu  umotH. CnodpasHo usncksanuara na  3ICHIL,
JIpyecTBOTO He MOXKe Aa rpuaoduea TParo Ha cOOCTBEHOCT M APYIW (OrpaHUuEHH) BEUHU Mpasa
BLPXY HEJIBIKHMH HMOTH, HAXOAMUIM CE M3BLH TepuTopusaTa Ha Penybnuka boiarapus, Kakro v He
MOKe Aa Mpuao0HBa BELEHH NTPaBa BBPXY HeABHAHMMHE HMOTH, KOUTO ¢a MpPeJIMET Ha BPABeH Cnop.

Cwraacao 3JICHLIL, spemenso ceoboaHuTe napH4yHd cpeacTea Ha JpyxecTBoTo Morat jga Objar
HHBECTHPAHH €/\MHCTREHO B!

@ LEeHHK KHHNKE, H3JadCHW Wik rapanTHpadd OT 6"J;;J'[FEEPCKHTE1 AbpAaBa H GaHKOBH ACTIO3NATH

5 MIOTedHW OONWralMy, W3AaZeHH [0 pend ¥ DPH YCIOBHATa HAa 3aKOHA 34 MNOOTEYHHTE
ofnuramHy, Ho B passep He noeeue oT 10% oT akTuBMTe Ha JIpyiKecTBOTO.

Cwrnacno 3JCHILL, [pyskecTBoTO MOKe Aa vHBecTHpa M 40 10% 0T KanurTana ¢ B eIHO WIH [10BEYe
obcnyskpamu apyxecrsa. [Ipes tonu 2008 r. ma OO6mo cwbpanue, akUMOHEPHTE HA APYHKECTBOTO
rnpue NpoMsAHa B YCTapa, ChlIIacHO KOATO pa3Mepa Ha MHBCCTHLIMATE B 3eMETIENICKA 3eM4, 3aKyIeHa ¢
e/ TIPOMAHA Ha TIpeAHazHAueHMeTo, He Moke Aa Haaxsbpna 10% or Oanancosara ¢TOMHOCT Ha
akTuBuTe Ha JIpy:KECTBOTO KbM Kpas Ha BCAKA (PHHAHCOBA NOAMHA, KAKTO M HE TOBEYE OT 35 MIIH.
eBpo.

Ax1uTe Ha Jlpy:KecTBOTO ca perucTpupaHy Ha bbarapeka ponmosa dopea.

1.2 Jemepr# Apyxecrsa na EJIAPT ®@OHJ 3A 3SEMEAEJACKA 3EM AICUL

EJNIAPI" @OHJT 3A 3EMEJNEJICKA 3EMA AHCHL nputexasa Mpiako KOHTPOMHO yvacTue B
JBE ABIIEPHH APYKECTRA.
CobereeHocT Ha EJIAPD
Peructpupan ®OH/ 3A 3EMEJAEJICKA

JibIIepHO APYIKECTBO Crpana KarAran 3EMA AJICULL
EJIAPT AI'PO EOOA Brarapus 50 000 100%
EJTAPT YHH/ EOOJ Bunrapus 5 000 100%

JIbluepHuTe ApykecTBa ca yupelesu apes M. FOnu 20091
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TTOSICHHUTENHH BENEKEKM Kb GHHAHCOBHA OTYET
3a nepuoaa, npuksousaul #a 31 mapt 2011 1

2. OcHoBA 33 H3TOTBAHE HA PHEAKCOBHA OTYeT

DUHAHCOBMAT OTHET HA J{pyKECTBOTO € H3TOTBEH B CHOTBETCTBHE ¢ Mem /Iy HAPOAHHTE CTAHAAPTH 34
dunancoso orunrane (MCODO), paspaborenn un nyOnuxysaHud ot ChBeTa N0 MEXIYHApPOAHU
cueropoHu cranaaptd (CMCC) v npuern ot Esponeifckua curos (EC).

PBUHAHCOBHAT OTHET € M3rOTBEH B OBArapckd NeBa, KoeTo ¢ ¢$yHKHMOHAamHaTa BanyTa Ha
Hpymectsoto. Bewuku cyMu ca npeiactaBenv 8 xunsau  aesa (F000 nB.)  (BKIFOYHTETHO
¢cpasuprenHaTa yHdopMatus 3a 2009 r.), ocBeH aKo He € HOCOUCHO APYTO.

JIpy#ecTBOTO M3rOTBS ¥ KOHCOAMAMPAH (JMHAHCOB OTUYET B CHOTBeTCTBHE ¢ MeKIyHapozHuTE
crangapty 3a (uHaHcoBo ordprape (MC®O), paspaborenu u nyOamxysann oT CbBeta Mo
MexyHapoauy cyetosoany cravnaptd (CMCC) u npuery ot Esponefickus cwios (EC). B nero
MHBECTUIIMUTE B ABUIEPHU NPSANPUATHI Ca OTYeTEHH M ONOBECTEHH B choTBeTCTEHME ¢ MCC 27
.. KoHCcoaaMpanu i HHAMBHAYAIHH (PUHAHCOBH OTHETH .

DUHAHCORUAT OTHET € ChCTABRH Npy cliazeaHe Ha NPUHLKIG Ha AeHCTBALLO npeJiTpraTHE.

KoM faTaTa Ha MRroTBsHE HA HACTOMIMA (JMHAHCOB OTHET PHKOBOACTBOTO € HANPABKIIO NMPELEHKA Ha
criocoBbHocTTa Ha JIpysKecTBOTO Aa MPOAB/KM CBOSATA AeHHOCT KaTO [CHCTBALLO IMPEANpPHATHE HA
Gasa Ha HaaMuHATA HH(OPMALMs 3a TPpeaBHAUMOTO Obaewe. JpyKecTBOTO oTumTa 3aryGu (3arybara
3a TeKyllata rofinHa e B pasmep Ha 2 850 xun.is., a HaTpynanaTa 3aryda ¢ B pasmep Ha 8 151 xuiL.
aB.). Hernure aktven Ha JpyKecTBOTO ca MONOKHUTENHA BEJTHUHHA & TEKYILHTE AKTHBY NPECBUIIABAT
TeKyUIMTE TacHBM Ha Apy:kecTBoTo. Ciel mM3sbpLIeHWs Tpernea Ha Aedpoctrta Ha JlpyimecTBOTO
ChbBETBT Ha AMPEKTOpHTE OdaKpa, 4ye JIpy:KeCTBOTO MMa JOCTATHUHO (NHHAHCOBM pecypeH, 3a 1a
NPOBLIGKH OfepaTHBHATA CH AeHHocT B Gnusko Ob/etie W TPOAbIAKABA 1@ NpHiara NpUHIKNGE 32
JAEHCTBALIO NPeANPUATHE MPH U3TOTBAHETO HA (PHMHAHCOBHA OTHCT.

Dunancosuar otieT kbM 31 mapr 2011 1. e onoGpen u npuer oT ChbeeTa Ha QupekTopuTe Ha 02 Mai
2011 r.
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TIOSICHHUTEIMK BEJBEKKHN K'bM GUHAHCOBHA OTHET
3a Neproja, npuKmoydBan Ha 31 mapt 2011 r.

3. H[}OMBHH B CYeTOBOJHATA NOJAHTHRA

31. Q0 neJoKeHHSA

J{pysecTBOTO NpWiara CciaeqHuTe HOBW CTaHAapTH, H3MCHCHHA M Pa3iCHEHHA KbM MCDO,

pazpaBoTeny W mybuKkysanu oT Cheta N0 MEKIAYHAPOJHH CHETOBOJHM CTAHAAPTH, KOUTO MMAT

edexT BBPXY (MHAHCOBMS OTHET Ha JIPYIKECTBOTO M Ca 3alb/UKUTENHU 38 TIPUIAraHe OT FORHIIHNA

nepuo, sanousail Ha 1 anyapu 2010r.

e MCC 27 ,KoHCONMUIHpaHy ¥ HHAMBHAYAIHH (JMHAHCOBM OTYETH™ (peBU3MpaH 2008 r.), npuer
ot EC Ha 12 ronu 2009r;

e MCC 39 _DHHAHCOBY HHCTPYMEHTH: TIPHU3HABAHE H OLEHABaHE™ (M3MEHEH) - Orropapaiiy Ha
YCIIORHSTA XeJUKHPaHH N03MUMKA, npret oT EC Ha 16 cenremepu 2009r.;

o Tommmusn nogobpenna 2008 r. — MC®OO 5 ,Herexylun akTHBY, AbpiaAHHA 34 nponaxda, u
npeycTaHoBeny seitHoctu”, npuetn ot EC;

o Toauiwnu nogoGpenns 2009r., npuetit o1 EC na 23 mapt 2010r,

CoinecTBennTe e(eKTH, KAKTO B TeKYLHs HEpHO/l, Taka ¥ 8 OBACUIH MCPHOIM, TIPOU3THUALIN OT

NpUIAraHeTo 3a ThPBM LT HA HOBMTE W3NCKBAHMA BBB BPB3KA C MPEACTABAHE, NPH3HABAHE W

OLIeHsBAHE, Ca NPENCTABEHH [10-101Y:

MCC 27 ,JKOHCOMMAMPAHK W WHAMBUAYAIHM (PUHAHCOBM OTHETH” (perusupan 2008 r.) u3ncksa
3aIBIDKATE/IHO TIPWIAraHe Ha MOJIeNd Ha HKOHOMMYECKaTa elNWHMlA, CIOpel KOUTC BCUUKH
yuacTHULHM B COOCTBEHMS KAMIMTAN HA afeHO APYKECTBO CE CHHTAT 32 HETOBU coBCTBeHHIM, JIOPH H
Te f1a He ca cOBCTREHHLM Ha MPEANPUATHETO Maiika. HacTHIHOTO 0cBOGOKIABAHE OT /ISt B ABLIEPHO
MPeANPYSTHE, B KOSTO NPEANPHATUETO Maiika 3anaska KOHTPOJL, HE BOLM A0 BH3HUKBANG HA reuanda
wiy 3aryGa, a /10 YBEAMuaBaHE WM HamansBaHe Ha COOCTBEHMA KarWTat. [okynka Ha LBIOTO
HEKOHTPORMPAILO YUACTHE MM HA MACT OT HErd Ce TPeTHpa KaTo CHENIKA Che cOBCTBEHHIM U €8
OTYKTA B KanurTana.

Wsmenenyero Ha MCC 39 - Otropapgiiy Ha YCJIOBHATA XEUKHPAHU MO3HUMK — HE FO3BOJLIBA
oTipelleAsSHETO Ha WH(IALMATA KATO XeIKMpaH KOMDOHCHT Ha (GuHAHCOBUTE WHCTPYMEHTH C
duKkcupaHa JMXBa W ONLMOHHATE HOroBOpH. B xe/kmpanus pack He Ciieaba Jia ce BIIIIOUEA
CTOHHOCTTA BLB BPEMETO.

Topunman nogobpenns 2008 r.:

- Vsmenenmeto ma MC®O 5 Hevexylnn akTHBH, AbpiKaHu 3a npodaxda, W MpeycTaHOBEHH
HeiHOCTH NOSCHAEA, Y¢ MPEANPUITHE, KOSTO MMa faH 2a pofaxda, BUnoUsall 3aryGa Ha KOHTpPOIl
HAZ ABLIEPHO MPEANpPUATHE, CIEBa Na KIACHQHUMPE BCUMKH aKTWBH W IMACHBK HA ALLIEPHOTO
[PE/INIPHATHE KATO ABPAKAHH 32 NPOAaKDA, KOraTo ¢a M3MBLIHEHH U KPUTCPUUTE CHIIACHO Naparpagi
6-8, HE3ABMCHMO OT TOBA Ja/li TMIPSANPUATHETO L1 3a5a3H HEKOHTPOIHPALLO YHaCTHE B ABIICPHOTO
NpeANpUATHE ¢e] nponaxdara.

Toauuraute nogobpenus 2009r. BrOYBAT IPOMEHH B CNICAHHTE CTAHIAPTH:

_Msmenenuero na MC®O 2 cvrmacysa obxeara na MC®O 3 (pesusupan) 1 MCDPO 2 u
MOTEBPIAARA, Ye KOMOUHALMA OT NPeNpPHATHS MK CTPYKTYPH, HAMUPALIH £& ol 0OHT KOHTPOT H
y4aCTHE Ha FAPEANPUATHE B 00PasyBaHETO HA CHBMECTHO NMPEARPUATHE HE Ca B obxsara Ha MCDO 2.
_Hamenenuero Ha MC®DO 5 noschsiea, ye ¢ MCDO ce onpeaensit OnoBecTaBaHMsITa, U3UCKBAHH BLEB
BPL3KA C HETEKYIIMTE akTHBH (MIIM TPy 3a ocBoBoxnapane), KiacUQULUHPaHH KaTO ThDKaHM 34
npoaaxGa WK NPeyCTaHOBEHN AeHHOCTH. OnogecTsipaumsTa B aApyrire MCDO He ce npuaarar KbM
Tesy aKTHBY (MY IPyNH 3a 0cBobOKAABAHE), OCBEH AKO HE CE H3HUCKBAT ciieunUIHN OINIOBECTARAHNS
FbB BPB3KA C HETEKYIIHTE akTHBH (WM IPYmH 3a ocrOBOIKAABaHE), KIacHpULIMpPaHH KaTo JAbPrKanu
30 [pojakba WM TPEyCTaHOBEHH AGHHOCTH, WM OTOBECTABAMMA 34 OLCHABAHETO Ha AKTHBHUTE H
MacuBUTE B paMKMTE Ha JafeHa rpyna 3a OCBOOOMKIABAHE, KOATO HE MONaja B obxBata Ha
MIHCKBAHMATA 3a olueHsBade na MC®O 5, kato Te3n ONoBeCTABAHHA HE IIPUCHCTBAT BEHe B APYIH
BeeRKd KbM (PMHAHCOBHTE OTHETH.
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TTOSCHUTEIHHY BEJIEAIH KbM GHHAHCOBWA OTUET
3a nepuo/a, npukmousant Ha 31 mapt 2011 r,

3. ITpoMenu B CeTOBOAHATA HOJHTHKA (IPOXLILKERHE)

3.1 Q6 nosoxenud (IPoIbIKeHHE)

Mamenensero Ha MCDO § moscHABa, yYe OFOBECTHBAHETO HAa OLEHKA HA CErMEHTHH aKTHBH CE
H3MCKBA eAMHCTBEHO, AKO TazW MH(OpMAlMaA ce Nperjieikaa 0T PhbKOBOANTENA, B3EMall f/IaBHHTe
OTIEPATHBHE PEUIEHHA.

-Mameuennero ua MCC | noscnspa, ue knacubHKalsaTa Ha JafleH acuB HE Ce BAMAC OT YCIOBUATA
BB BPb3KA C HEFO, KOWTO GHXa MO3BOJIHAH HA KOHTPAreHTa [IPH JKENAHUe 1a IO yPeIH Upes u3laBane
Ha HHCTPYMEHTH Ha COOCTBEHHA KROHUTAIL

Mamenenuero Ha MCC 7 fnoscHABA, 4€ KATO MHBECTHUMOHHA JAeHHOCT MOraT Ja OBIAT
K1AaCHHLMPAHH CAMO PA3XOANTE, HHMTO PesysiTar ¢ IPU3HAT B OT4ETA 34 GHHAHCOBOTO CHCTOSHUE
AKTHE.

-Hamenenyero Ha MCC 17 w3McKsa Hpd JIOFOBOP 34 JIM3UHL, BRIIOUBAWL 3€MA W Crpanu, Zia Co
W3BBPUIBA OTAECNIHO KIACH(HUMPAHE HA EIEMEHTHTE 3eMA U Crpaay Kato (hHHAHCOB WK OTIEpATHBEH
FIM3HHT B CHOTBETCTBHE ¢ usuckBaHusTa Ha MCC 17,

Msmenennero na MCC 18 BxIOYEBA JOMbIHUTEsCH Naparpad kbM mpuiaokenueto Ha MCC 18 ¢
VKa3aHud B KOH Ciiyday APYiKecTBOTO AeficTBA KATO MPHHCHTIAT HIIK AreHT.

_Hamenennero Ha MCC 36 nosicHsiBa, 4e ¢ Lel TecTBaHe 3a 00e3UeHKa BCAKA OT eAHHHLMTS WK
CPYIH OT eJIMHHLIM, FeHePHPALIM TTAPUIHH NOTOLUH, KbM KOUTO € OTHECEHA perlyTauusTa, He Cleipa
J4 HAABMIIABA MO Pa3Mep OfepaTHBeH CEIMEeHT, KaKTO € OMpeaesieH B naparpag 5 or MCDO 8
LOrnepaTHBHH CerMeHTH” NPEH arperaiuara.

Jamenenuero Ha MCC 38 orMeHs HM3KIHUEHHETO, CHLJACHO KOETO HeMaTepHaaeH aKTHB HE Ce
Mpu3HaBalle, AaKO He MOMEe Ja Ce OUEHM HRJekIHO HerosaTa CApaBelINGA CTOMHOCT.
M3MeHEHHETO OIpeieNsl PasfiMyH TEXHHKH 3d@ OLEHABAHE, KOMTO MOraT 14 ObIAT U3TOJI3BAHH 33
OlEHKA Ha HeMaTepHallHK aKTHBM, KOIaTo JIHIICBA aKTHBCH fasap.

Usmenenneto Ha MCC 39 moschssa, ue w3kmouenuero ot obxsata cweroacio MCC 39.2(u) ce
OTHACH €AMHCTBEHO 710 GOPYBPAHK JOTOBOPH MEKAY KyIYBau M aKLIMOHEpP Npoaasay 3a NOKyrka nin
npoaak6a Ha PHAOGHTO NPEANpHATHE, ¢ KOWTO O e TOCTHIHANA Huznec xoMOuHaLKs Ha Objela
AaTa Ha IpuAoGHBaKE, B CIydal ye CpoKDBT Ha (GOPYBP/IHIA JOTOBOP HE HAABAIIABA PASYMEH [IEPHOL,
KOITO e 0BMUAeH 34 [OyUaBaHETO Ha HEOOXOAUMUTE paspelueHiA H NPUKIIOYBAHETO Ha CAeKaTa.
-Wsmenenuero va KPMC®O 9 nogcuasa, ye KPMC®DO 9 we ce npuiiara KbM BHEAPEHH NCPUBATHBH
B JOFOBOPH, MoAyucH: npu GusHec kombuHaiMa (KAKTO € Orpe/leeHa B MC®O 3 (pesusupan 2008
r.), koMOWHAUMS OT NPENNPUATHS WM CTPYKTYPH, Hamupawu ce 1oj o0l KOHTPOSA WIIH
o6pazyBaHeTo Ha ChBMECTHO NPENPUATHIE.

ViamenenueTo Ha KPMC®O 16 NoscHsBa, Y€ XeKHPAILHAT HHCTPYMEHT Mosie Aa Oble AbpikaH oT
BCAKO MPEATpHATHE MAM NPANPUATHA B PAMKHTE Ha IPYnaTa BKAIOUMTENHO W OT XE/LKMPaHOTo
ApeaTpHsTUeE.

Cle/JHATE HOBH CTAHAAPTH, M3MEHEHHA M PA3SCHEHHS HE Ca CBBP3aHY ¢ ieHOoCTTa Ha JIpYiKeCTBOTO
W HAMAT epeKT BbpXy (HHAHCOBHS OTUYET!

e MC®O | “Ilpunarate 3a nbpsy MbT Ha MeyHapOIHUTE CTAHAAPTH 34 {UHaHCOBO OTYMTaHE”
(usmenen) — JlomeaHuTeNHH 0cBOOOKAABAHUA 33 NPEJNPUATHI, TIpUaaralum 3a fBPBH  IIHT
MC®O, npuet ot EC Ha 25 1onn 2010 15

o MC®O 1 “TIpunarane 3a mbpBU NbT Ha MeXayHAPOAHUTE CTAHAAPTH 324 (PMHAHCOBO OTUMTAHE”
(pesusupan 2008 r.), npuer ot EC Ha 25 noemppu 2009 1

o MC®O 2  Jlnawane Ha 6a3ata Ha akinn” (w3meneH) - CLAGIKN B PAMKHTE Ha TPynaTa ¢ N/1amane
Ha Gasara va akuum, mprer ot EC Ha 23 mapr 2010 1
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[TOSICHUTENHY BEJIEXKH KbM GHUIHAHCOBMA OTHET
3a nepuoja, npukmovsan Ha 31 mapT 2011 r,

3. IIpoMens B CUETOBOJIHATA NOAMTHKA (IPOXBIKEHIE)

3.1. O0mn nojxoxeHH (IPOALIKeHIE)

e MC®O 3, Buznec komGunauun” (pesusupan 2008 r.), npuet ot EC Ha 12 1081 2009 1.,

e  MCC 27 KoHconMaNpaH ¥ HHAMBHYANHY PHHAUCOBH oTueTH” (peBusupan 2008 r.), npuetr o1
EC na 12 rouu 2009

o KPMC®O 15 ,.CropasyMenys 3a CTPOMTEACTBO Ha HEJBHKHMHI MMOTH B cuna oT | dryapn 2009
r., npuet ot EC Ha 23 romu 2009 r. 3a nepuoau kbM uin ¢ried 1 sHyapu 2010 1.

e KPMC®O 16 “XemxupaHe Ha HeTHa MHBECTHLMI B YYKJAECTpaHHa onepauqa” B cuma oT 1
okToMBpy 2009 r., npuet ot EC 3a nepuony kbM unu caen 1 rosm 2009 g

e KPMC®Q 17 ,PasnpeneneHye Ha HenapuuHn akTHBH Ha cobcTrenuuute”, npuet or EC na 25
HoeMepH 2009 r.;

e KPMC®O 18 ,[pexsopisie Ha axTuBM OT knHentu”, npuer oT EC na 27 noemspn 2009 1. 8
CHNa 3a TIePHOAH KbM uak crie 31 okromepu 2009 r.;

3.2. CranaapTi, H3MEHEHIS H Pa3fcHEeHHA, KOUTO BCe OIMC He Ca BJEIIH B CHJIA A He ce
NPHAACAT OT N0-paHHa gata oT ApyRecTBOTO

Kpm jgatata Ha 0)106[)6}{1/16'1"0 Had TO3HU {I)I’EHaHCDB OTUEeT, HAKOW HOBHY CTaHAapTH, H3IMCHCHHA M
passCcHCHUA KbM ChILCCTBYBALIH BeYe CTapaapTH ca l'iy6}11/EKyB?£Hid, HO He ¢a BME3JIH B CHUJa W HE €a
Gunm SIPHJIOHKCHHU OT NO-patHa aarta ot pr}l(eCTBOTO.

PLKOBOACTBOTO OUAKEE, e BCHUKHM HOBOBBBCIOCHUS NIE 6%&&? BRKJMOUEH B CUETOBOAHATA NOJIMTHKA
Ha JIPY)KECTBOTO 38 MbPBHA OTHETEH (ICPHUO, 3af04Baill clieq JaTara, OT KOATO T BAM3AT B CHIIA.

MndopMaliist OTHOCHO HOBK CTAHAAPTH, U3MEHCRNS I PA3ACHEHHH, KOMTO CC OMAKBa 1A MMAatT edexT
BBPXY (PMHAHCOBHA OTYET Ha Jpy)xecTBOTO, € MpeAcTaBera no-fony. Iyénukysanu ca v Apyrd HOBH
CTAHAAPTH ¥ PA3ACHEHHA, HO HE CE OHAKBA T€ A UMAT CHLUECTBEH e¢(BEKT BHPXY (viHAHCOBHS OTHET
Ha [pykecTBOTO.

MC®O0 7 ,PuAAHCOBH HHCTPYMEHTH: ONIOBECTHBAHE” — OTHHCBANE — B CHIA OT 1 voqm 2011 .,
Bce oule He e npHer o1 EC

Hamestendero Ha MC@O 7 oM A0 TO-TOMAMA [PO3PAYHOCT MPU OTHUHTAHETO Ha CHENKH ¢
NpeXBBPNAHE Ha (DMHAHCOBH MHCTPYMEHTH M YIECHABAa pa3dypaHeto HA MON3BATEAMTE HA
(PMHAHCOBUTE OTHETH OTHOCHO M3araHeTO HA PUCKOBE NPM MPEXBhPIAHE Ha (PUHAHCOBM AKTUBH W
edeKTa OF TAX BBPXY (HHAHCOBOTO CLCTOAHME HA APYIKECTBOTO, ocobeno B cityyall Ha
CEeKIOPUTH3MPAHE Ha QPUHAHCOBY aKTHBH.

MC®O 9 ,,@unancosn uucTpyMentn” B cuia o7 1 anyapn 2013 r., Bee ome ne e npuer or EC

MC®OO 9 npefcTapidpa IhpBATA HAcT OT npoekTa Ha CbBETa MO0 MEKIYHAPOAHM CHETOBOIHM
crannapti (CMCC) 3a 3amsasa va MCC 39 , DHHAHCOBY MHCTPYMEHTH: MpH3HABAHE U oUcHIRAHE™
0 kpas Ha 2010 1. Toii 3amMens ueTUpuUTe KaTeropui (UHAHCOBM AKTUBH NPH TAXHOTO OLICHABAHE B
MCC 39 ¢ xnacudukaima na Gasata Ha eamH eaunctsed npuHuun. MCDO 9 usucksa BCHIKH
(MHAHCOBH AKTHBH JIa CE OLEHABAT WM 10 aMOPTH3UPAHA CTORHOCT WITH M0 CrIpaBe/iinea cToliHoCT.
AMOPTH3HpAHATA CTOMHOCT NpefocTans HAHOPMAaLys, KOSTO € NOJIE3HA NIPH B3EMAHCTO HA PRIICHUA,
OTHOCHO (JMHAHCOBM AKTMBH, KOWTO C€ JBPIKAT OCHOBHO C LIE/l NOYUaBAHETO Ha NMAPUYHH NOTOLM,
CBHOTOAILM C€ OT MAAILAHE HA MABHMUA M IMXBA. 32 BCHUKY APYTH (PMHAHCOBH AKTHBH BKIIHOUMTEITHO
Tesd, ABPKAHHM 33 THPryBaHe, CTPaBCAIMBATA CTOHHOCT TPEACTABAABA paii-moaxoasmara Hasza 3a
oteHsBane. MC@O 9 npemaxsa HeoOXOAUMOCTT2 OT HAKOIKO MCTOAA 34 o0e3leHka, KaTo
MpeABKIA METOJ, 32 00e3LEHKA CAMO 32 aKTHBHTE, OTYMTAHH 10 aMOPTH3HpaHa CTOHHOCT.
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TTOACHWUTENHY BEJTEXRKHA K'bM GHHAHCOBKSA OTHET
3a nepuola, npukoysall Ha 31 maprt 2011 1.

3. Flpomenn B CI€TOROIHATA HOMHTHKA (NIPOJABIGKeHHE)

3.2, CranaapTH, H3IMCHEHAS H PAa3siCHeHHN, KOHTO BCe OIIE #He Ca BAE3H B CHIIA H He ce
HEPHJIATAT OT Mo-paHHa aaTa o7 [ApyikecTBOTO (IPOABIIKEHHE)

JToMbAHHTEAHH pasieny BB BPb3Ka ¢ 00e3LUEHKA 1 CUETOBO/HO OTHHTAHE Ha XELKMPAHE ca BCe OlIE
B npouec Ha paspaGoTsame. PproBopcTBoTO Ha JIpYiecTBOTO cheasa aa oleHH edekra OT
M3MEHeHHATA BBPXY (MHAHCOBMS OTHeT. Bhmpekyu Tosa TO He OUAKBA W3IMEHeHWsTa Ja Obaar
OPHMIOKEHY NpeH MyONHKYBAHETO Ha BCHUKK Da3fiesli Ha CTAaHAAPTA M MPEJIA Ja MOMKE [1a Ce OLeHH
TeXHHUS LSUTOCTEH eeKT.

MCC 12 , Jdanbin BEPXY A0X0AH” — 0TCPOUEHH JAaHbIH — B cuia oT 1 saayapu 2012 r., Bee owme
He e npuet ot EC

CranpapThT H3HCKBA JPY/KECTBATA [a OLEHABAT OTCPOUCHHTE AaHbUM, CBbp3aHM C AKTHBH, B
3ABHCUMOCT OT HAuMHA, MO KOHTO ce oyakpa jla Gb/le BB3CTAHOBEHA TiAxHaTa DanaHcosa CTOHHOCT
ypes wsnoaspane unu npojaxta. Toil KaTo NP MEBECTUUMOHHU WMOTH, OTYHMTAHM 1O CHPase/IinBa
crofigoer cermacio MCC 40  HMueectuumonnd UMOTH”, € TPYAHO M cyOCKTMBHO fa Ce onpeneliu
KAKBA YACT OT BLICTAHOBSBAHETO LIS C& M3BBPLIH upe3 MOC/IeIBAILO H3MON3BaHe WK npedaxta, ce
RBLBEIKIA MAKAKOUEHHE OT MOCOUCHMS TIPHHEIME - ONPOBEKUMOTO TIPEATNONIOKERHE, e DanaHcoBara
CTOWHOCT HA IIOCOYCHWTE WHBECTHLMOHHM MMOTH lile Oble PBRICTAHOBEHA EIHHCTBEHO upes
npoaaxOa. B pe3yaTaT Ha M3MEHEHHETO B CTAHAAPTA Ca BRIIIOMEHH YKasaHWiTa Ha TTKP 21  Jlansuu
BEPXY 7IOXOJid — BhL3CTAHOBABAHE HA NPEOLIGHEHMTE HEAMOPTH3YEMH aKTHBM™ W PasACHEHMETO €
OTMEHEHO.

MCC 24 ,,OnoBecTsiBale HA CEbP3AHH JAHLAY (u3Menen) B emna ot 1 suyapu 2011 r., mprer or
EC na 19 rvoau 2010 .

HMaMenennero OTMEHS MIHCKBAMETO 3a NPCANIPHUATHA OT Hy6ﬂMHI~II’IH CCKTOp [a OonoBecTaABaT B
,[Ie'fﬂﬁﬂl/l BCHYKH TPAH3AKUHH C [PABHTEICTBOTO H JApyry npeanpustTis oT l'iy6ﬂi/I‘[Hi/I$l CEKTOP. He ce
H3HCKBA OIOBECTABAHE Ha TPAH3AKIMWUTE MEWKIY npeanpuaATa  OT I”Iyﬁﬂld‘i!—ll’lﬂ CEeKTOp M
fIpABUTENCTBOTO, KAKTO M BCHYKH ApPYTH OPEANPHATHA OT HY6HI/E‘IHL‘IH CEKTOP. Bmecto ToRa €
HBOGXOIIHMO OTIOBECTABAHC Ha UMETO Ha IPaBUTCACTBOTO, XapakKTepa Ha Bph3KaTa, BHa W pasMmepa
Ha BCAKA OTAGNHO 3HAUMMA CJesKa ¥ KAUEeCTBEHO M KOMHYECTBEHO ONPCACIIAHC H4 pasMepa Ha 06LL{0
3HAYMMH CIRCIIKH.

MCC 32 ,,OuHAHCOBH HHCTPYMEHTH: npeacrapsane” (msmenen) B cuaa or 1 despyapn 2010,
upuer ot EC na 24 pexemepu 2009 r.

C mmveneunero Ha MCC 32 ce yTOuHsABA KAK ce OTHMTAT HAKOW HpaRa, KOrare eMHTHPAaHHTE
MHCTPYMEHTHTE Ca IeHOMUHHPAHY BbE BajlyTa, PA3IHuHA OT (yHKUHOHATHATA BANYTa Ha EMHTEHTA.
AKO Te3M HHCTPYMEHTM ¢a EMWTHPAHHM MNPONOPIMOHANHO HA CBHLICCTBYBAIMTE AaK{WOHEPH Ha
eMMTEHT4, 3a (JUKCHpaHA NapuuHa cyMma, Te crempa a Obuar knacuUUMpaHi Kato cobCTBEH
KATHTAN, AOPH aKO TAXHATA UEHA HAa YNPaKHABaHe ¢ ACHOMHHMpAaHa BBB BANYTa, pasiuyda OT
(yHKIHOHATIHATA BATYTA HA NIPEANPUATHETO.

KPMC®O 14 ,Ilpeqniamasne ua MHHnMAnHO GuHancupane” B cuaa or 1 swyapu 2011 r,
npuer ot EC ga 19 101m 2010 1.

Wsmenennero na KPMC®O 14 u3McKBa NpM3HABAHETO HA AKTHB B pasmep Ha JA00pOBO/IHO
NpeAnnalaHe HA MEHCHOHHM BHOCKM 33 MHHMMAAHO (HHAHCHpAHE MO OTHOLIEHHE HA OB eIk
yeayry. ITpenaateHiTe BHOCKM BOJAT A0 HAMANISBAHE HA pasMepa HA MUHNMATHOTO (h¥HAHCHpAHE B
OB aen v NepuoIn.
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TTOSICHHTEJIHY BEAEKKN K'bM OHHAHCOBHA OTHET
3a Tleproa, npukuoysany Ha 31 mapt 2011 .

3. [IpoMenH B cHeTOBOAHATA MOJTRTHKA (IPOIbLIKeHE)

3.2, CranaapTH, H3MEHEIHsl H PA3SICHEHHA, KOUTO BCe Ollle He €A BJE3JH B CHJIA H He ce
HpHJIATAT OT HO-paHHa AaTa oT [pyxecrsoTo (mpoabiuKkenue)

KPMC®O 19 . IloracasaHe Ha GHHAHCOBH 3aThJ/UKEHHS ¢ HHCTPYMEHTH Ha CODCTBEHHS
ganurai” B cnna ot 1 1omm 2010 r., npuer or EC 5a 23 ronm 2010 1.

KPMC®Q 19 u3sicHABA OTYHTAHETO HA (PHHAHKCOBH [ACKHBM C TIPSACTOBOPEHH YCIOBHA, KOWTO
NpeABMKAAT [OracsABaHETO HA 3a[B/KEHUATA Upe3 H3MABAHC Ha MHCTPYMEHTH Ha co0cTBeHHS
karuran 3a kpeadropa. Cnopen KPMCQO 19 uncTpymenTute Ha coDCTBEHHS KANKTAN, H3TA[CHH 33
foracgBaHe Ha 3aAbJAKEHUE, TIPe/ICTABALBAT fUTATEHO Bb3HAIPAKICHHE M M3NCKBA NIPH3HABAHETO Ha
pesynTata B mevanfarta winu 3arybata. ToBa cLOTBETCTBA HA OCHOBHHSA NOZXO/ fPH OTNHCBAHETO Ha
sapemkenns  cnopenl MCC 39. PasmepsT va meuanGata wan sarydara ce ONpeAg/is KaTo pasinka
Mexkjy 6a1aHcoBaTa CTOMHOCT Ha (JMHAHCOBWA NMACHMB W CHPABEAAHBATA CTOHHOCT Ha M3NAfCHHTE
MHCTPYMeH™H Ha cobcTBenns kanuTtan B ciyuail ve cripaBeaiuBata CTORHOCT HA MHCTPYMEHTHTE HA
coBGCTREHMS KanuTasl He MOMKe [a Ce OleHH HaieJIHO, ce W3IION3BA CIIPaBelIMBaTa CTOHHOCT Ha
CHLIECTBYBAIIOTO (MHAHCOBO 3aIbjUKEHME 3a OUeHABate Ha rneuasbata win zarybara W Ha
W3AAJEHUTE HHCTPYMEHTH Ha cODCTBEHMS KanuTall.

Tonuunu nogoGpenns 2010 r. B enna or 1 suyapn 2011 1., ocBeH aKo He e MOCOUEHA Apyra
Aarta, Bee ome He ca apuern ot EC:

-Hismenennero Ha MC®O 1 rnoscHaBa, 4e NpSANPHATHA, lpUiarauiy 3a Obpey MBT MC®O, He
npunaratr MCC 8 ripu ApoMeHH B CUETOBOAHATA IOAMTHKA, BLIHUKHAIM B pesynTar Ha
npemiHaaneTo kKxM MCOO HAM npes NepronTe Ha IBPBUL (PHHAHCOB OTUET, HATOTBEH CHIVIACHO
MCDO. HsMeHeHHeTO U3NCKBA OT ApeANpUATHITA, TpUaaraly 3a nbpe bt MCDO, na onoeecTaT
H OBSCHAT NPOMEHHTE B CYETOBOINATA MORUTHKA HIIH H3MOM3BAHETO Ha OCROOOKIABAHHATA CBIIACHO
MC®O 1 B reproga MeKAY MbPBHA MEKAMHEH (UHAHCOB OTHET M IIbPBUA MOJIMIICH (hHMHAHCOB OTUET
curnaco MCOO.

Hamenenuero Ha MC®O 1 paswiupapa oDxsaTa [pH M3M0J3BAHETC HA OUCHKA MO CIPABCAAMBA
CTOHHOCT, NPe/IM3BUKAHA OT KOHKPeTHO chlurve. B nbpeus cu (HHAHCOB OTHET CHIIACHO MCRO
npeanpuatye, npwiarauio 3a mepen et MCOO, Moke fa M3noi3Ba OLEHKA MO CHpapeiyiba
CTOMHOCT, IPEH3BUKAHE OT KOHKPETHO CHOWTHE, KaTo MPHETa CTOHHOCT U IPU3HARA KOPEKUMATA OT
fpeolieHKaTa B Hepasnpeae/ienara nedanta, ToBa BAXKK U B CAYYAMTS, KOTATO KOHKPETHOTO cuOuTHE
ce e CLOTOSUIO Cilel aararta Ha ripemuHapaHe kKbM MCOO, HO npes neprojuTe, BKIIOUEHH B THPBHUS
¢unancos otder cpriacko MCOO. [lpyrute npasuia Ha MC®O 1 ce npunararT xbM JaraTa Ha
npemuHasate kM MCDO.

HMamenenuero Ha MC@O | paspewasa Ha [OPEANPHATHA C ONCPATHBHA AEHHOCT, MPU KOATO
FAPOIKHATE [eHH MOISKAT HA ALPIKABHO DPeTYIHpaHe, Jd M3MOM3BAT GanavcoBaTa CTOHHOCT HA
UMOTH, MAILIMHY H CHOPBIKEHIA MM HEMATePHAIHN aKTURH, ONpeiecHa Ha 6a3aTa Ha CHETOBOHUTE
CTAHAAPTH, NPHIAFAHH N0-PaHo OT MPeArPHATHETO, KaTo fpHera CTORHOCT KbM Jdrarta Ha
npemunasade kbM MCDO.

-Mamenenuero Ha MC®O 3 (8 cwia ot | tonu 2010 r) nosceaBa, ue MNPU3HATOTO YC/OBHO
BLIHATPAK/ICHHE B pesynTat Ha Onsnec KOMOMHALWMM TIPEM JaTaTa Ha MpHiarane Ha MC®RO 3
(pesvsupan 2008 1) ne cneasa Jia Oble KOPHTHPAHO KbM JaTaTa Ha NpHiarane Ha MCDO 3
(peBusupan 2008 r.) v nasa yKazaHHs 3a MOCAENBAIOTO My OLeHABAHC.

[IparoTo Ha ¥360P TPH OLEHABAHETO HA HEKOHTPOHPALIOTO YYaCTHE N0 CNpaBe/THea CTOHHOCT HITH
NPOMOPLUOHATHO HA CTOMHOCTTA HA PA3rPAHHUMMHTC HETHW 2KTHBH HA npwiIoGUBAHHSA C& IpUnara
CaMo 34 KOMTOHEHTHTe Ha HeKOHTPOMUPALIOTO YUaCTHE, KOUTO Y/I06TOBEpABaT COOCTREHOCT H JlaBar
IPABO HA TCXHMTE [IPHTEKATENH [a MOAYUaT HPONOPUMOHANIEH [T OT HETHWTC aKTHBM Ha
npuoduBaRHua B Cily4al Ha JMKBHAALMA. Wamenendeto Ha MCDO 3 nogcHasa, Uye BCUYKH JIPYTH
KOMITOHEHTH Ha HEKOHTPOIMPALIOTO YuacTye che/ipa Ja Ob/IaT oleHABaHy N0 CIpaBeiinea cToiiHOCT
KbM faTata Ha npHaoGHBaHe, OCBEH aKo He ¢¢ M3MCKBa [pyra OUgHKA ChIIAcHO MCODO.
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TTOSICHUTEIHM BEJIEAKH K'bM @HHBAHCOBHS OTUET
3a nepuoda, npukrmovsaly va 31 mapr 2011 r.

3. Tpomenn B cHeTOBOAHATA NOMHTHRA (APOIBIKEHHE)

3.2 CrangapTn, H3MeHeHHS H pPa3sicHeHAN, KOATO BCE OIfe He €4 BJIEIH B CHJIA W He ce
NPHIATAT OT HO-panyHa 1aTa ot J{py:xecrsoro (Npoab/uKenne)

Hamenenuero Ha MCDO 3 nosfcHABa HACOKHTE 2a OTHUTAHE HA TPAH3AKI{HY 34 Talade Ha 6azaTa Ha
AKUMM Ha NpUA0OMBaHHS, KOMTO NPHUAOOMBAIMAT ce ChIAacAiBa MM OTKa3Ba 1a 0OpPHeME, B
CBOTBETCTBHE ¢ MeToaa ¢brnacio MCMO 2 kbM natarta Ha nipujolHBate.

-Msmenenrero Ha MCOO 7 nosdcHgBa W3MCKBAHMATA 33 ONOBECTSRAHE HA CTAHAapTa, Karo
OTCTPAHSABA HECHOTBETCTRHA, TIOBTAPSLLM Ce H3MCKBAHHA W OTACNHM ONOBECTABAHNS, KOUTO MOraT fa
ObJAT OB IALLH.

-Mamenerrero Ha MCC 1 rmoscHsBa, 4e NpeanpuaTUsTa MOrarT [a NpeAcTaBAT H3HCKBAHHTE
PABHEHHMA 38 BCCKM KOMIOHEHT OT ARYIds Bee0OXBATEH A0K0A B OTYETA 3& [IPOMEHHTE B COOCTBEHHA
KANUTAN WK B NOACHSHHATA KbM (JHHAHCOBHA OTUET,

-Mamenennara va MCC 21, MCC 28 u MCC 31 (B cusa or | wonu 2010 1) ca cebpsaHu ¢
H3MCKBAHMSITA TNIPU NEPCIIEKTHBHOTO MpHiarane na npoMerute B MCC 27 o1 2008 1.

-HUamenenuero na MCC 34 uenu nonolpgpaHe Ha MEKIMHHOTO (PHMHAHCOBO OTUHTANE KATC IMOACHABA
H3HCKBAHHTE ONIOBECTABAHMA BRIIOUHNTEIHO aKTYAITHHTE H3MeHeHMs B #3McKkBaHuaTa va MCDO 7.
-Mamenenuero na KPMC®O |3 nodchsABa, ue KOraTo CHPaBeIHMBATA CTOHHOCT HA Harpagurte
kpeaurd (Harp. OOHyC TOUKH) ce olleHsARa Ha (a3aTa HA CTOHHOCTTA Ha HarpaanTe, KOHTO e OBAAT
npejocTaBeHd, TPH ONPEeAe/AHEeTO Ha COpaBeliuBaTa CTOMHOCT Ha JaAcHUTE Harpau KpeavTH
TpsOBa Jla ce B3eMaT Mpel] BHA OYAKBAHHTE KPEIHTH, KOMTO HAMa Aa OBAaT M3NOM3BaHH KaKTo W
OTCTBIIKH WIH [OOLIPeHHd, KOWTo Onxa OHIIK TNpe[oxieHu Ha KJIHMEHTH, KOMTO HE Ca Crevefnu
Harpajd KpeauTH NpH ThPROHAYATHA NOKYKA.

ITy6aukyBany ca M CIeIHMTE HOBH CTAHAAPTH M PAa3iCHEHHA, HO HE Ce O4aKBa Te 0a MUMAaT CBULECTBSH
ehekT BLpXy QHHAHCOBHA 0TUeT Ha JIpykecTBOTO:

MC®O 1 “IIpunarase 3a mepea oeT Ha MexayaapognaTe cTanfpapTd 3a (HHAHCOBO
oruntane” (m3menen) — Orpanuvenu 0cBO0OKIABAHUS OT CPABHHTENHH ONOBECTABAHMY
ewraacko MC@®O 7 3a npeanpusTus, npaiaramy 3a nepea ubT MCPO ~ 8 cuna or 1 win
2010 r., npuaer ot EC na 30 wuu 2010,

Hamenenwero na MCDO 1 - Orpadddedy ocro0oIaBaHUA OT CPABHUTENHM ONOBECTABAHMA
chrnacio MC@O 7 za npepmpusitva, npuharaid 3a neper 1T MCOO — paspemara Ha
npeanpusTHaTa, npiiarau 3a obpeu e MCOO, na xe nipeAcTaBaT cpaBHUTENHA UHPOPMALIMA NpH
ONMOBECTABAHHATA ¢bryiacHo M3MeHeHueTe Ha MCDO 7, Dunancosn uuerpymenTi: Onosecrasane”
ot Mapt 2009 r. B nbpeaTa roguxa Ha npwiarase Ha MCQO.

MC®O 1 “Ilpmaarase 3a nuLpsn nuLT Ha MeKAYHAPOAHHTE CTAHTAPTH 3a (PHHAHCOBO
OTUHTAHE” - HIMEeHEeHHSI OTHOCHO cBpLXHHduIANNH B PHKCHpPaHy JaTH, B cuna or 1 rwan 2011
F., Bee ollle Ee ca npreTH o1 EC

HsmeHenusiTa BRIFOUBAT ABE NpoMerH B crannapta. Harata | sHyapw 2004 . e 3aMeHena ¢ fatata Ha
npemyHaBaHe kbM MCDO npu cpenku, cBbp3aHs ¢ OTIHCBAHE HA AKTHBH W TTACHBM, W [pH
ONpeaenaHe HA CIpaBeAMBaTa CTOHHOCT Ha (HMHAHCOBHM aKTMBM M TACHMBM, KATO C€ M3MO3BAT
TeXHHKH 3a OLIeHABaHE, BTopaTa npoMsHa Mo3BONABA Ha APYKECTBA Cle] NePHOI HA CBPbXHHQIALH
Jla OLIEHABAT DHHAHCOBHTE AKTHBM W MAcHBK, ILPMKAHM NPSAM HOPMAJIMZHPAHETO Ha MKOHOMHKATA,
110 CTIPABEUTHBA CTORHOCT M a A M3MOM3BA KATO [IPHETa CTOHHOCT MPH U3rOTBAHETO HA ILPBUA OTUET
no MCQO.
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[OSCHWTEABM BEJIEXKH KbM @UHAHCOBKST OTHET
3a mepuofia, Apumousant va 31 mapT 2011 1.

4, CueToBoaHa HONIHNTHKA

4.1. OO0 moJoKeHnsa

Hati-sHauuMyTe CUESTOBOAHH [MOJUTHKH, MpHiarainn rpu H3TOTBSIHETO Ha TO3U (%)HHEIHCOB OTYELT, Cd
IIpeicTaBeny no-goly.

(DUHAHCOBUST OTUET € M3rOTBEH NpM CHa3BaHe Ha DNPWHLMOUTE 33 OUSHABAME HA BCHUKWM BHIAOBE
AKTHBH, TACHBH, HPHXOAH M PA3X0JH, CbrIacHO MC®@O. Basute 3a OLEHKA ca OMOBECTEHH NOAPOOHO
[10-HATATHK B CYETOBO/HATA TIOJITHKA KbM (PHHAHCORMS OTHeT, MUHAHCOBUAT OTUYET € H3rOTBEH NpH
cria3sBaHe Ha NPWHIIMIA HA JGeHCTBAI0 OPEAnpraTHe.

Cnenga ga ce 0T66§1€}1{[/!, 4e npy H3TOTBAHCTO HA npeacraBeHii (])HH&HCOB oTUeT Ca H3M0/A3BaBH
CUETOBOIOHH OUEHKH M JOMYCKaHKi. B’bnpexu e Te cd 6&354@21]—[[4 Ha mﬁt])opmaum, npeJocTapeHa Ha
PBKOBOJICTBOTO KLM ZaTara Ha A3roTeaHe Ha {bHHaPECOBHH OTYET, peallHUTe pe3yaTaTH MOraT Ha ce
pasinnA4vaBaT oT HarnpaBeHWTE OLEHKH H JOnycraHH.

4.2, [IpeacTarsaHe Ha QUHAHCOBUA OTHET

DUHAHCORMAT OTHET e npeacTased B cboreTcTrHe ¢ MCC 1 JpencrasaHe Ba (JMHAHCOBH OTHETH
(peeusnpan 2007 r.).

):{}JY}I{CCTBOTO e TIPHENIO Ja npeacTaBs oTyeTs 34 BCeODXBaTHHA A0OX0M B €QHHHYCH OTHET.

C uen aa nonobpu NpefCTABSHETO HA Pe3yNTaTHTe OT ONepaTHBHATA aeiiHocT ua JpymKecTBOTO,
pazéupaHeTo Ha MOTpeGWTeNHTe HA TO3M OTHET W CPABHUMOCTTA HA uiopmalis ¢ nonobHu
npeanpuata, o1 2011 r. JlpysKecTBOTO NPEACTABS Oryera 3a BeeOOXBATHYA J0X0/ N0 QYHKIMOHAICH
npuzHak. B CBLOTBETCTBHE € M3UCKBAHMATA HA MCC 1 ,JMpencrapste Ha (PUHAHCOBH OTHETH™
(pesuzupan 2007 r.), JlpyaxecrBOTO € NPEACTABUIO J1BA cpaseuTenty nephwoaa sa OrTuera 3a
PUHAHCOBOTO CLCTOSHME KbM 31 MapT 2011 r. (BITIOYMTENHO CPABHHTEIHATA HH(POPMAUHUA KbM 31
nexemppu 2010 T. 12009 1).

4.3. M rBecTHIHH B ABLUICPHH NPeOPHATHH

TEbIIEPHI MPSATIPUATHS ¢4 BCHYKM MPEANPUATHS, KOTO C& HAMUPAT 0] KOHTpOA na JlpyxecTBoTO.
KoHTpoXBT BBPXY ABHIEPHUTE MPSANPHATHA Ha JpysKecTBOTO C& M3Pa3sBa BhE Bb3MOKHOCTTA MY 12
PBHKOBOAH M OTIPEENs (HHAHCOBATA H ONEPATHEHATA MONMTIKA Ha IbIUIEPHUTE TIPSANPHATHL, TAaKa 1€
fa ce MBBMMHAT W3TOAM B PE3y/JTal Ha AEHHOCTTa WM. B uaameuayanHus (UHAHCOB OTUET HA
Jlpy:KecTBOTO HHBECTHLIMUTE B AbEPHH NPEANPUATHS C& OTHHTAT 10 ceGecTolboCT.

4.4. Caenxkn B Uy;KAecTpauna Baayra

CrefikUTe B UyKAECTpAHHA BAIyTa C& OTHUMTAT BbB fpysKkuuonansara sanyra Ha [pyxecTBOTO MO
oturpanus 00MEHEH Kype KbM JaTaTa Ha cAeiKata (oOsBenrs (JUKCHHI Ha bBbArapcka HapoAHa
Ganka). TTeuanbute u 3aryGuTe OT KyPCOBH PasivKH, KOMTO Bh3HMKBAT TPH YPeHKAHETO Ha Te3H
¢HIeIKH W TIPEOLICHABAHETO Ha MAPHUHHTE [03MLUHK B HYyKIECTPanHA BATYTA KbM Kpad HA OTYSTHMSA
flepHo/I, Ce NPH3IHABAT B Tiedandata Wi sarydara.

Hen&pwsﬁme NO3HLMHE, OISHABAHYU 110 ACTOpHYECKA LicHA B yyKaecTpaHda BajyTa, c¢ OTYMTaT 1o
obMeHHuA KypC KbM Aarara Ha cIgikara (He cd ﬂpeOLEGHGHH). Henapmﬁme FIO3WIHH, OUCHABAHH [10
clipapeanuBa CTOWHOCT B yyiKJaecTpadHa Bajgyra, ¢& OTYHTAT TI0 0OMEHHUA KYpC KbMm JlaTata, Ha
KOATO € onpeaciieHa clipapeinnnara CTOHHOCT.
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TMOACHUTEJHM BEJNEXKH KM @HHAHCOBKH S OTHET
33 rlepyoaa, Mpuxaiousaul Ha 31 mapt 2011 r.

4. CueToBOAHA MOAHTHKA {IPOXL/LKEHHE)

4.5, Ipuxoan

ITpuxoauTe BKIIOUBAT MPUXOIM OT NPENOCTABAHE HA YCaYTH. [TpuxoauTe OT OCHOBHMTE YCAYIM ca
fpesicTaBeHH B noscuenns 19.

TpuxoauTe ce OUEHABAT [0 CHpaBeinBa CTOHHOCT HA M[OJY4EHOTO HAH f0JACKAILOTO Ha
NoJIyYaBaHe Bb3HATPAAAEHHE, KATO HE ¢ BKAIOMBAT J@HBK nobaBeHa CTOMHOCT, BCHUKY THPIFCBCKH
OTCTBITKY M KOTHYECTBEHH pabaTh, Hanpasenu oT JipykecTBOTO.

anXOI_[’bT ¢ce TIpH3HaBa, Korato ca 3N BAHEHW CHIeJHHUTE YCAQBHS!

o  (ymara Ha npWxoja Mose Aa ObAe HaASKAHO OLeHEHA;

e BeposTHO ¢ MKOHOMMYECKHUTE 10131 OT CefKaTa 1a GbJAaT NOAYUCH;

o HanpameHWTe pa3xo[y WM Te3M, KOUTO HPEACTOH Ad 6bAaT HANpaBeHH, MOTAT HANEKAHO Ja
OBIAT OLEHEHY,

o  Kpurepuure 3a [pH3HABAHE, KOWTO ca cneuu(UYHM 33 BCAKA OTAE/HA JEHHOCT Ha
JIpy&KecTBOTO, ca M3NbjIHeHH. Te ca onpefeneuy B 3aBUCHMOCT OT [POAYKTHTE WIH YCHyrHTe,
TpeACCTABEHY Ha KJIMEHTA, U HA JIOTOBOPHUTE YCIO0BHS, KAKTO €2 H3/I0/KkeHN [O-[0AY.

4,5.1. IlpegocraBane HA YCIIYTH

Yenyrute, npegoctaBsHd 0T Jpy:KeCTBOTO, BKIOUBAT  OTAABAHC  TIOA HaeM/apeHda Ha
WHESCTULMOHHNA UMOTH — 3eMEJIC/ICKA 3eMA.

HpHXOJI’bT 0T HAEMU OT IPCAOCTABAHC Ha HH BESCTHIIMOHHHTE KMOTH Ha ﬂpy}KSCTBOT(} Mo JOFOBOPH 34
apeHiaa € npHU3HaBa Ha Gaza na JuHeliHyg MeTo 3a fepruoda Ha 10roBopa.

4.5.2. Hpuxoan or jiuXBH

HpPEXOB,HTC OT JIMXBM Ce OTYMTAT TeKyulo no MEeTCeAa Ha E(.})E:KTE/IBHHH JIMXBEH MpPOLEHT. H[)I/EXOZLHTE
OT JAMBHAGHTH C€ TTPH3HABAT B MOMCHTA Ha BBL3HUKBAHE HA [IpaB0OTO 338 ronyuapaHe Ha maamaneTo.

4.0, OuepaTHBHH pa3ixonn

OﬂepaTi/IBHHTe pasxoiH ce npuiHasar B niedanbara uau 33?)/621’1‘3 fIpM NOA3BAHETO Ha YCIAYIrUTE WIH
Ha JATATA HA BB3HHKBAHETO MM.

4.7. Pazxoad 34 JIAXBH K PA3XOJH 10 3aCMH
PasxonuTe 3a HHXBH C& OTUMTAT TKYLIO 110 METOAR Ha ¢EKTHBHMI THXBEH NPOLCHT.

Pazxomure 110 3aeMM OCHOBHO UPEACTAB/IABAT TUXBY 10 3a8MHTE HA JpysxecTBoTO, BCHUYKK pazxoau
[0 38€MH, KOHTO JHPEKTHO Morar fa GLaar OTHECEHM KBM 3aKyIlyBaHETO, CTPOMTEICTBOTO WM
POH3BOACTBOTO HA ¢/IMH OTTOBAPALL HA YCIOBUATA AKTHB, CE KAMHTATU3UPAT TIPE3 [EePHOAA, B KOWTO
ce OUAKBA AKTHBBT A4 ObAe 3apbplleH M NPUBEJEH B TOTOBHOCT 33 W3NO0N3BAHE MIH IpoAaKOA.
OcTanajsuTe pasxoau M0 3aeMH Ce NPU3HABAT KATO pasXoj 3a NepHo/ia, B KOJiTO ca BB3HWKHAIY, B
oTHeTa 32 BeeofxsaTHus AoXo/ Ha pea ., DUHAHCOBH pasxonu”.
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TIOSICHUTESIMU BENEKKH KbM OMHAHCOBKMA OTUYET
33 mepHoza, NpuKmoUBaut Ha 31 mapt 2011 1.

4, CyeroBOAHA HOJIHTHEA (HPOALIDKEHIE)

4.8. HemaTepuajJHu aKTHBH

HewmaTepuanty akTHBH BIUIIOUBAT MPOrpamMHi MPOAYKTH. Te ce oTuuTaT o LeHa Ha npuaobusane,
BKIOUBALLA BCHYKH [1JATEHH MMTA, HEBB3CTAHOBHMM JAaHBLM M HANPABEHUTE TIPEKH PA3XOIN BLE
BPB3KA C MOArOTOBKA HA AKTHBA 33 €KCHMOATALMA, [IPH KOETO KaNWTAIM3HPAHUTC pa3sxogM ce
AMOPTH3UPAT B3 OCHOBA Ha TMHEMHM METO MPe3 OLUCHEHHA CPOK HA MOAE3CH #MBOT HA AKTHBUTE,
T KaTo Ce cuuTa, ue TOH e orpanuyeH. [Ipy npuaoOuBaHe HA HEMATEPHAJIEH AKTUB B Pe3yNTaT Ha
Guznec KomGuHanMsa cefecroiHoCTTa My € paBHa Ha CIpaBealHBATA CTOWMHOCT B AEHA Ha
nprI00UBAHETO.

ocneNBaoTo OLEHIBAHE CE M3BLPLIBA (10 LeHa Ha NpuaoOHBAHE, HAMANCHA ¢ HATPYNAHWTE
amopTuzaumu H 3arybum o1 obesuenka. Hanpasenure o0e3UeHKH Cc¢ OTHMTAT KaTO pasxol H ce
fIpH3HARAT B OTYCTA 32 BCEOOXBATHHS I0X0/, 38 CHOTBETHHA MEPHOL,

[loche/BALMTE PA3XOIM, KOWTO BB3HHKBAT BbE BPb3KA ¢ HEMATEepUamHuTe aKTUBM  CIC]
(ILPBOHAYA/HOTO WM MpU3HABAHE, C& fPU3HABAT B OTHYETA 34 BceoOXBaTHHA JOX0/A 3a FIEPHOAa Ha
TAXHOTC Bb3HHKBAHE, OCBEH ako OlarojapeHMe Ha TaX akTUBBT MOkKe [a reuepypa trioseue OT
PLPBOHAYANHO TIpeABHICHHTE ObASUIM HKOHOMUMECKH [ON3H U KOTATO Te3W pasxOfiH Morar
HAZE/THO fa OBJAT OUEHEHN 1 OTHECEHHM KBbM aKTHBA. AKO TE3H YCJIOBHA C& M3MLITHCHM, PazxOHTE
ce noBasgr kbM ceDecToMHOCTTA HA AKTHRL

QcTaTbyHATA CTOHHOCT # IOJIC3HHMAT HKHMBOT Ha HeMarepHanHiaTe aKTHBH CC npeneHAsar ofT
PBKOBOACTBOTO KbM BCAKA OTYETHA jJaTtd.

AMOpTi/IBaLIHHTa Ce HM3UMC/IABa, KAaTO €& H3TIGA3Ba JIMHeHHKAT METOJ BbpXY OUCHERHA [OJIC3CH CpOK
HA COOHOCT Ha OTAGIHHUTES aKTHBH, KaKTe cneasal

«  Codryep 2 roRuHA

PasxoouTe 3a aMOPTH3aLdA Ca BKAKOYSHH B OTHETZ 33 pceoOxBaTHHA JOXO/ Ha pen ,.Pasxoau 3a
aMOPTH3aLHs HA HEQHHAHCOBH AKTUBH.

W36patiaT [par Ha ChIIECTBEHOCT 33 HEMATepHATHNTE AKTHEH Ha HpyskecroTo e B pasmep na 300
1B.

4.9, Mamuan, chophiKeHAs H 000pyABaHe

Maluante, CchOpLkeHHATa W 0OOpYABAHETO €€ OUEHABAT NbPBOHAYAIHO 1O cebecToiHOCT,
BKITIOURAIIA LeHATa HA NPUIOOHBAHE, KAKTO M BCHHUKHM NPEKH PAsXOAH 32 NPUBEIAAHETO HA aKTHBa B
pabOTHO CLCTOSHHE.

[TocaeaBalioTO OLEHIBAHE HA TasH rpyna AKTMBM C& M3BBpLIBA N0 LEHa Ha l'lpLL[IOﬁHBaHE, HamMajieHa
¢ HaTpynanuIc aMopTH3aluy M 33?)/61/1 oT odesleHKa. HanpaBeHme ofesleKH Ce OTHMTAT KaTo
pa3xol u ce FIpU3HABAT B OTHCTA 33 BCEOOXBATHHY 710X0/1 38 ChOTBETHHA NEPHOI.

Mocnearainyre pasxonH, CBBP3AHH C orpeacicH AKTHB OT MAIIWHH, CBOPBKEHNA 41 OGOpyﬂBaHB, ce
Hpi/l6ﬂBHT KbM GanaHcoBara cyMa Ha aKTHB4, KOraTO € BEPOATHO pr}KSCTBOTG da wnmMa
UKOHOMMYECKH TOJI3H, HaasWllaBallin ITEPBOHAYAIIHO OLCHEHAaTa ett)EI{TE/IBHOCT HA CHILSCTBYBAHIKA
axTiE. BCHUKM IPYIH TOC/HEIBAIM Pasx0fM Ce NPU3HABaT 3a Pasxod 33 NepHoaa, B KOHTO ca
HAMpaBeHH.

OcraTpyHaTa CTOMHOCT M NMOJE3HWUAT JKUBOT HA MALIMHH, CHOPBLHKEHNA H OGOpy,ﬂBaHQ ce nmpeueHdasaT
oT p’bKOBO,IICTBOT(} KBM BCAKa OTHETHA AaTa.
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TTOSICHHATENHHA BENEXKI KbM @HHAHCOBHA OTHET
3a epHoja, npukmousai Ha 31 mapt 2011 1.

4, CueToBOAHA HOJHTHKA (IPOIbKEHHE)

4.9, MamuHH, chophikeHus 1 oGopyrsane (NpoabLKeHILE)

MaliH, CbhoptkeHHs M 00opyaBaHe, NPHACOMTH HpH YCIOBMATA HA (hMUHAHMCOB JIW3HHT, C8
aMopTH3HpAT HA 6a3a HA OUAKBAHMA N0J1e3€H CPOK HA FOHOCT, OHNPE/IENEH MOCPEACTEOM CPABHEHHE C
non06HE cobeTBeHH akTUBM Ha JIpyxecTBOTOe, MM Ha 0asa Ha JIM3UATOBMA AOTOBOP, 4KO HETOBHAT
CPOK € T10-KPaThK.

Amopmsaunm‘a Ha MauHy, ChOPLACHHRE H oﬁopymaﬂe ¢e H3YMCABA, Karo Cc€ H300JI3Ba
JIMHEeHHUST METOA BLPXY OLCHEHKA [TOJIE3CH SKMBOT Ha OTASHAHUTE FPYIIM AKTHBH, KAKTO CACABA!

o Maumuny, CHOPEKeHNUs 1 0dopyABaHe 3.33 roouHH
e  TpaHCIOPTHHM CPEACTBa 4 roaMHu
e (CTONaHCKU UHBEHTAD 6.67 roauHM
e  Kommorpu 2 roAuHH
o Jlpyru 6.67 roguHu

[MeuanGara uny 3aryfara oT npopaxbara Ha MaliMHy, ChOPBIKCHI | obopyBaHe ce onpejes Kato
pasTiKa MEiKJly NOCTBILIHHATA OT npofaxbara i SanaHcoBaTa CTORHOCT Ha aKTHBA U C& MPU3HARa B
oTuera 3a BeeobxparHus noxon Ha pef ,,lTeuanta/ (3ary6a) oT nposiakba Ha HETeKYIIH AKTHBH .

M3Gpanuat mpar Ha ChLIECTBEHOCT 32 MalllnHHTE, CHOPBIKEHUATA H obopyisaHeTo Ha JpyKecTBOTO
e B pasmep Ha 500 ns.

4.10. OrtunTape HA IN3HBTOBHTE 10rOBOPH

B cnoTBeTCTBMe ¢ WinckBaHuara va MCC 17 Jlusudr” npasaTa 3a pasnopesiane ¢ akTHea o
OpEXBBPIAT  OT  JH3HHrOfATENs  BLPXY JIM3MHPOMOAyYaTe/s B caywaTe, B KOWIO
SAM3MHCONIOAYHATENAT [OHACA CBLIECTBEHMTE PHCKOBE M M3TOAH, MPOHITHHAILK OT coleTBEHOCTTA
BBLPXY HASTHUA aKTHE.

{Tpu cxOYBaHe Ha JOTOBOP 3@ (PMHAHCOB JM3MHI aKTHBBT Ce NPHU3HABA B OTHCTE 32 (pHHAHCOBOTO
CLCTORHME HA NU3HHCOMONYYATens M0 MO-HMCKATA OT JBET¢ CTOHHOCTH — CAPABENIMBATA cTOHHOCT
Ha HaeTHS AaKTUB M HACTOSLATAa CTOMHOCT Ha MHHHMANHWTS NH3HHTOBH [widlianudsd  [AKC
HenpeABHIEHH [VIAIAHHS, aKO WMa TakWBa. B oricra 3a $MHAHCOBOTO ChCTOSHHE C& 0TpasfdBa H
CLOTEETHOTO 3a/BIUKEHHE 110 (PHHAHCOB JH3KHE, HE3aBUCHMO OT TOBA QANW 4acT OT JHIUHIOBMTE
[UTALLAHKS Ce bIKAT ABAHCOBO NPH CKIIOMBAHE HA I0TOBOPA 38 (PHHAHCOB JTH3UHT.

BrocnegcTeHe JIM3WHIOBHTE MIlaltlaHyia ce pasrpeneiAT MEKLY qJHHHHCOB pazxon W HaManeHHue Ha
HETUIATEHOTO 38AbIKEHKHE 110 CI}P%H&HCOB JH3VIHT.

AKTHBUTE, TPUIOOHTH TIpH YCTOBMATA HA (MHAHCOB JM3MHI, CC aMOPTHU3WPAT B CBHOTBETCTRHE C
yavckBaungTa Ha MCC 16 ,HMoTH, MalliHM H ChOPBLIKEHHS I MCC 38 , Hemarepuantu
AKTHBH

JuxsenaTa 4acT OT AWRMHIOBATA BHOCKA NpEeACcTaBliiBa f1I0CTOAHCH MpOUCHT OT HEeNOraceHoTo
34/UBJDKEHME U Ce TIPH3HaBa B nevandaTa unu 35‘11”}/6&'[‘& 3a epHOaa Ha JUIHHTOBUA JOFroBOp.

Beuukd  ocTaHanM JIM3MHFCOBH JIOTOBOPH ce CUMTAT 34 OMNePaTHBHM JIM3WHIOBM - OTOBOPH.
[InaWaHnaTa 10 OTepaTHBeH JU3HHIOB A0TOBOP CE MPH3HABAT KATO PA3XOAH N0 NMUHEHHUS METOA 33
Cpoka Ha crmopasyMmeHuero. PasxoauTe, CEbp3aHA ¢ ONCPATUBHUA JIM3HHT, Hanp. pasxols 34
NOAPLIKKA W 3aCTPAXOBKH, C¢ MNPU3HABAT B neuantara Wiy 3arydaTa B MOMEHTA Ha BB3HWKBAHCTO
M.
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[TOACHUTEIHH BEAEKKH KhM GHHAHCOBKHA OTHET
3a nepuoAa, ipuKtousan Ha 31 mapt 2011 r.

4. CueTOBOIHA MOMHTHKA (POTBIKEHKE)

4.11. Tecrore 3a 00e31eHKA Ha HeMaTepHaaiH AaKTHBH H MMOTH, MAIIAHE ¥ CHOPLKCHAH

[Ipu m3umcnapane pasmepa Ha obesiexkara JpyaxecTBoTo eduiHupa Hal-Ma/KaTa pasrpaHuEMa
rpyna akTHBH, 32 KOATO MOraT fa ObaarT OnpefesieHd caMOCTOATEHN NapUIHH NOTOLM (ennnnua,
reHepupallla TApUdHE NoTouu). B pesynTaT Ha TOBa HAKOM OT AKTHBMTE NOANCKAT HA TeCT 54
oBe3ueHKa Ha MHANBKYATIHA Oaza, a Jpyrd - Ha 0asza na eAMHHLA, TeHEPHPAIa MAapHYHE TOTOLUH.

Benuky akTHBH H ¢AWHNIM, FEHEpHpalll napHyHy noTolH, ce TecTrar 3a 00e3L{eHKA TIOHE BeIHBK
TOJAUHIHO. Beuukn APYTH OTACAHM aKTHBH WUAH eAUHMLY, TeHepHpally NapuiyHM noToIH, <& TECTBAT
3a 0663!.{6}-1}{3, KOraTo chOMTHS HIH IMpoMAHZ B obcrogrencTrara HMHAHKMpaT, 4e TAXHaTa Gallancosa
CTOHHOCT HE MOKE Aa OBae BbICTAHOBEHA,

Ja sary6a o1 ofeslleHKa ce IpM3HABA CyMara, ¢ KOATO DajnaHcosara CcTOHHOCT HA JIaJeH AKTHB WK
eNUHMLA, TeHEpUpALld NAapHdHU NOTOUM, MPEeBHINABA Bb3CTAHOBUMATA WM CTOHHOCT, KOATO € T10-
BYCOKATA OT CHpPABETHBATA CTOMHOCT, HaMaleHa C pasXouuTe IO Mpojakda Ha AaleH aKIus, W
Herosara CcTOHHOCT B ymoTpefa. 3a saa ompenend croliHocTTa B ynotpeda, pbKOBOJICTBOTO HA
Jlpy>KeCTBOTO WM3YMCIABA OuAKBAaHUTE Obielld MapudHH NOTOLM 33 BCJKA CIMHALA, TEHEpHpalia
MAPHHYHK TOTOLM, ¥ ONpeNeiis MOAXOAMLNS JHCKOHTOB (AKTOP ¢ Le/ KanKyIupaHe Ha HAacTOALlATa
CTOWHOCT Ha Te3d TApHuHK NoToud. Jlanuute, H3M0A3BaHH NPH TECTBAHETO 3a 00e3LeHKa, C& Gazupar
wa nocaeanus ogoOped 6Gwopker Ha JlpykecTBoTO, KOPHIMpaH (IpH HeoOXOMMMOCT ¢ LEl
esMMUHEpaHe Ha edexta oT ObIelld peopraHu3aldd M 3HAMHTOIHU nonobpeHus Ha AKTHBM.
JlnckoHToBUTE HAKTOPH Ce OMPe/Ie/IaT 3a BeAKa OTAC/HA AMMULA, MCHEPHDAILA MTapH1HN NOTOLM, H
OTPa3sBaT CHLOTBETHHS UM PHCKOB MPOQHI, OLEHEH OT PLKOBOJICTBOTS Ha Jpy&KecTBOTO.

3&Fy6HTC or 06€3L1€HK3 Ha eguHuMLa, redepupania NapuyHy roTouM, co NOCOYMBEAT B HaManeHHe Ha
DanaHcoBaTa CyMa Ha aKTHBWTE OT TadM COUHHLA. 3a BCMYKKM aKTHBH Ha ﬂpyH(@CTBOTO
PBEKOBOACTROTO npelgHsAsa nocneapao Jany ChUIECTBYBAT MHAMWKANMWM 3a TOB4, He BHF}’GaTE‘I ot
00e311eHKa, IIpU3HaTa B MPeOxXOJHH MOJKHM, MOJKE Bevc Jla He ChUICCTBYBa KAM Ha © HaMaJcHa,
0663[161'11{3, fIpU3HaTa B (1PEAX0ILH neproa, ce Bh3CTaHOBABA, 4KO BB3CTAHOBMMATA CTOHHOCT Ha
eAMHMLIATA, TeHepHpalla aputHHi IOTOLH, HAABHIIaBA Heitnara banaHcoBa CTOHHOCT.

4.12. WrBecTHIHOHHHE HMOTH

Epy)i(eCTBOTO OTUKTA KATO WHBECTHUMOHHH HMOTH 38MCACSICKH 3CMH, KOUTO ¢ IObpHKarT 3a
NoMy4YdBaHe Ha [IpUX0AH OT HaeM W apeHJa, [0 MOJETa Ha LICHATA Ha ﬂpHﬂ,OﬁVlBaHG.

YuBecTUITHOHHUTE HMOTH CC OUCHABAT [IBPBOHAYAIIHO F10 C§3660TOI‘:1HOCT: BRITIOYBALLA FOKYilHaTa
{IEH& M BCHYKH paszxoiM, KOUTO ca NpiAKo CBBLp3aHH ¢ WMHBECTHLEMOHHHMA HMOT, HaNpHMEp XOHOpapH
3a [IPaBHH YCIIYyTH, JaHblH [0 IPEXBLPIAHE Ha MMOTA M APYFrA pasxoin no CHGSIKATA.

C.HEJI ITEPBOHAHAIHOTO MM  TIpH3HaBaHe WHBECTHIHOHHHTE MMOTH C€ OTUHTAT [0 TAXHATa
C86BCTOIEHOCT, HamanieHa ¢ BCHYKK HaTPYVITaHK aMopTH3aliiy 1 3ary61/1 oT 0663L§em<a.

[Tocsie/BalYMTe PA3XOAYM, CBLP3AHH C MHBECTHLUWOHHH HMOTH, KOMTO BEHE ¢4 [PH3HATH BbE
GUHAHCOBHA 0TYeT Ha JIpyKecTBOTO, Ce npubasdr KbM OanaHcoBaTa CTOHHOCT Ha HMOTHTE, KOrato e
pepoaTHO JIpyiKecTBOTO Ja Moaydu Ou/eilld HKOHOMHUECKH T0A3H, HAABHIABAIILN NbPBOHAYATHO
olleHeHATa CTOMHOCT HA CBHIIECTBYBAIMTE MHBECTHLMOHHM HMOTH. Beouuky Opyry mocleapaniy
pa3XOaH ce IIPU3HABAT 3a PA3X0[l B NEPHO/A, B KOHTO ¢ BB3HUKHAII.

JIpy#aecTBOTO OTHUCBA WHBECTUUMOHHUTE CH MMOTH IIpH npopaxbata UM HIM NIPH TPaHHOTO MM
y3BasaHe oT yrotpeBa, B cayuail ue HE CE OMAKBAT HUKAKBH MKOHOMHHECKH M3MOJH OT TAXHOTO
oceoBosknasane. TlewanBure wnu 3arydure, BH3HUKBANM OT M3BAKAAHETO UM OT yriorpeba HIu
TAXHATA NpofaxGa, ce NIPH3HABAT B OTHETA 3a BCCOOXBATHUA JOXOA M CE OTPEASNAT KATO pasinxa
Me3KIY HEeTHUTE MOCTBILIEHHA OT 0CBOOOIKAABAHETO HA AKTHEA H fanancoBaTa My CTOHHOCT.
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[MTOACHUTENHY BENEKKHY K'bM GHHAHCOBH OTHET
34 Nepuosia, Mpukaoysa na 31 mapr 2011 r.

4, CueToBOJAHA NOMNTAKA (HPOALIKEHE)

4,12. HHBecTHHHOHHH HMOTH (NpOJbLILKEHHE)

IIpyxoauaTe OT HAEM M ONEPATHBHUTE Pa3XO4H, CBBP3aHH ¢ HHBECTHLMOHHH NMOTH, CE MPEACTABAT B
OTHETa 32 BCEOOXBATHHA OX0/ ChOTBETHO Ha pei , IpHXOIM OT HAEM HA MHBECTHUHOHHH HMOTH™ H
CBOTBETHO el ,AIMHHUCTPATHBHM pazxonuw” # peld ,.Besnarpaaienne na obcay:xeain
ApyxkecTBa”, M €& NPU3HABAT, KAKTO ¢ OMMCAHO B NOACHCHHE 4.5 u rioAcueHne 4.6.

413, @nAraHECOBH HHCTPYMEHTH

DuHAHCOBATE AKTHBM W [TACHBH CE NpU3HABAT, KoraTo JpPy)KCCTBOTO CTaHe CTPAaHA [0 JOrOBOPHH
CrIopasyMeHHs, BKAKUBAIHN (PHHAHCOBH HHCTPYMEHTH.

Myyangcor akTHB e OTIHCBA, KOrato ce 3ary6u KOHTpOJ BbPRY JIOFOBOPDHHUTE I11pasa, KOUTO
ChCTABIABAT {bHHﬂHCOBHﬂ AKTHUR, T.€. KOTATO C& H3TEK/IH IIPpaBarta 3a nejiydaBaHe Ha napriHi roTeLH
HIIH ¢ 11peXBhpJ/ieHa sHaUHMaTd HacT OF PHCKOBETE W U3FrOAHTE OT coDCTREHOCTTA.

BUHAHCOB MACHB ¢e QTOMCBA IIPH HETOBOTO IOraciBaHe, H3njamane, npy adyjiupaHe Ha COenKarTa
WAH ApH U3THYaHe Ha AaBHOCTHHA CpOoK.

TIpH ITBPBOHAYATHO NpU3HABAHE HA (PMHAHCOB AKTHB W (UHAHCOB NACHB JIpy3KecTBOTO ' OUEHABA
A0 CTIpaBeUIMBA CTOHHOCT IUHOC PasXOIUTe NO TPAH3AKUMATA C H3KMOHYEHHE HA (PMHAHCOBHTE
AKTHBM ¥ MACHBHM, OTUMTAHW MO CHpaseanHBa crodHocr B nedanfara wiw 3arybara, KOMTO ce
MPU3HABAT FEPBOHAUATHO NO CHPABEANHBA CTOHHOCT.

DHHAHCOBHTE AKTHBHK Ce TIPU3HABAT Ha ZaTaTa Ha ypearaaneTo.

dunaHcoBHTE AKTHEH H (I)HHEIHCOBMT@ NAcHBY Ce OLeHABAT NMOCHASIBAILO, KAKTO € NMOCOYEHO NO-T0JY.

4.13.1. PuuaHCcOBN AKTHBH

C uen IOCHeOBAILO OLCHABAHE HA (I)MH&HCOBKTC AKTHBE, € M3K/HOYEHHE Ha XCHKHpaillWTe
HHCTPYMEHTH, TC CC macudmuﬂpa’r B CiIeAHHTE KATCTOpPHU!:

° KpeauTH H B3SMaHHI;

(DUHAHCOBHTE AKTHBN CE€ PaslIpe/IeTAT KbM OTAC/HUTE KATErOPUH B 3aBUCUMOCT OT LENTA, ¢ KOTO ca
npuaoGuT. Kareropusta Ha Aafed (GUHAHCOB MHCTPYMEHT OMPENENs METOAA MY HA OLEHABAHE M
JIATA TIPEXOIMTE U PasXO/IMTE ce OTpasssaT B Nedandata uiu sarybara unu B Ipyrud sceoOxBareH
noxon Ha JIpysKecTBOTO. Bewuku (PMHAHCOBM AKTHBM C M3KIIOUEHHE HA Te3W, OTHWTaHW MO
cripaBeIHBa CTOHHOCT B neuandara Wi saryBata, MOUIEKAT Ha TecT 3a obesUuenKa KbM jaTara Ha
{uHancosus oT4eT. (PHHAHCOBWTE aKTHBHM Ce ofe31leHsIBAT, KOFaTo CbUICCTBYBAT OOEKTHBHU
JoxasaTelicTBa 3a Tosa. [Ipuiarar ce pasnu4H# KPUTEPHH 3a ONpPEIC/IsHe Ha zarybara oT obe3ueHKa B
3aBHUCHMOCT OT KATEFOPUATA HA (JMHAHCOBMTE AKTHBH, KaKTO € ONUCAHO f10-101Y.

Benuki IPUXOAH M PAZXOIH, CEBP3aHH ¢ NIPUTERABAHETO Ha (pMHAHCOBH UHCTPYMEHTH, CE OTpasABar
B meyanfara unM 3ary0arta npu NoAyvapaHeTo WM, He3aBUCHMO OT TOBA KaK ce OLEHABA HasaHcoBaTa
CTOMHOCT Ha (PMHAHCOBHS AKTHB, 33 KOHTO ce OTHACAT, U CE NMPEACTABAT B OTHETA 34 BceobxBaTHHA
noxoj Ha peaose ,,PUHAHCOBH pazxonu” u ,DUHAHCOBH OpHUX0K”, ¢ M3KITOUYSHUE HA zarvbaTa OT
ofe31leHKa Ha THPTOBCKH B3GMaHMs, KOATO CE NIPEACTAB: Ha pefl LO0e3UeHKa HA AKTHBH .
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4. CueToBOIHA HOJBTHKA (IPOXBIKEHHE)

4.13. DHHAACOBH HHCTPYMEHTH (HPOIbIKeHHE)

4.13.1. OHHEAHCOBH AKTHBH (IPOIBILKEHHE)
KpeaaTH K B3eMaHAA

Kpennty ¥ B3eMaHU#, BB3HUKHANM OHPBOHAMAIHO B J{py2KECTROTO, Ca HEJePHBATUBHU (PMHAHCOBK
MHCTPYMEHTH ¢ (QUMKCHPAHM MIaLlanus, KOWTO He ¢e THpryBar Ha akTupen nazap. Kpegurdie H
BREMAHKSTA TOCHEABALLO & OUEHABAT 10 aMOPTH3UPAHA CTOHHOCT, KATO C& M3NO/I3BA METOALT Ha
ebeKTHBHATA JTHXBA, HAMANEHA C pasMepa Ha obeslleHKaTa. BeAka NpoMsHa B CTOHHOCTTA MM CC
otpasspa B medanbara MM 3arydarta 3a TEKYILM NEPHOTL. [lapure ¥ NapuuHUTE CKBUBAJICHTH,
THPrORCKUTE M MO-TOMAMATA HacT OT APYTH B3CMAHWA Ha JIpy>KecTBOTO CrajaT KbM Ta3u KaTeropus
(bHHAHCOBH HHCTPYMEHTH. JIMCKOHTHPAHE HE C& H3BBPLIBA, KOTATO e(peKTHT OT HEro € HE3HAHTE/ICH.

RHAYMMM B3eMaHMs ce TecTBaT 3a 00e3leHKa M0 OTACNHO, KOraTo ca NpOCPOUEHH KbM OATaTa Ha
HHHAKCOBHS OTHET MM KOFATO ChILECTRYBAT oBeKTHRHH JOKAZATENCTEA, Y€ KOUTpareHThT HAMA Aa
WAABIIHY 3aTb/DKeHENTa o, BeHuKy Bpyryd B3eMaHud ce TecTraT 3a obealieHKa Mo IPynM, KOHTO ¢
OMpeIENaT B 3aBHCHMOCT OT MHIYCTPHATA M PErNOHa Ha KOHTPareHTa, KAKTO ¥ OT APYTH KPeAHTHH
pHCKOBE, AKO CEHILECTBYBAT TAKMBA. B To3u chyuail npouedThT Ha obe3leHKaTa Ce ONpene/s Ha
fazaTa HA WUCTOPHYECKH JaHHM OTHOCHO HETIOrACEHH 3AABTDKEHMA Ha KOHTpAreHTH 33 BCAKA
ureHTHhMLMpana rpyna. 3arybara ot ofe3leHKa Ha ThProBCKHUTE B3eMaHUs ce MPeacTass B 0THeTa 3a
neeoBXBATHUE HOX0A Ha pel ,,O0esleHKa Ha AKTHBH

4.13.2. POpHAHCOBH HACHBH

PunancopuTe nacupy Ha Jpy:KeCTBOTO BRITIOYBAT obnHraldoHed W DAHKOB 338MH, ThPrOBCKW W
[PYTH 3a//bILKEHMA U 32 Ab/KEHIA 16 G 1HAHCOB JIH3KHT.

(DUHAHCOBUTE FACHBY ¢ TPU3HABAT, KOTATO CHUIECTBYBA AOTOBOPHO 3aABILKEHHE 34 nAalaHe Ha
IAPUMHK CYMH WIH ApYT ()MHAHCOB aKTHB Ha JApYro NPEANpUATHE WX JOMOBOPHO 3a/b/LKCHUE 33
pasmana Ha (UHAHCOBM MHCTPYMEHTH ¢ ApYTO IpeANpUATHE P [OTSHUMAIHO HeOIaronpUuaTHH
yenopHs., BCHUKY Pa3Xxo/iH, CBhP3AHU C JIMXBH, W MPOMEHH B CIIpaBeAJIMBATA CTOHHOCT HA (PHHAHCOBH
VHCTPYMEHTH, aKO MMa TAKMBa, CE& NpH3Hapar B neuanbara wiu 3aryfara Ha pe ,DHHAHCOBH
pazxonu’ WIH ., DyHAHCOBH NTPUXOAH”.

dDuHaHCOBHTE TAcHBH Ce OigHABAT IOCASABALIO 10 AMOPTH3WpPaHa CTOHHOCT, KATO €€ W3MOJI3BA
METOABT Ha EC]TGKTHBHaTa JUXBA, ¢ H3KAKYCHHE Ha {])HH&HCOBI/I HHCTPRYMEHTH, AbpEaHd 3d
THLPryBaHe HAH ornpejeneHi 3a OlICHABAHE [0 Crnpase/linBsa CTOHHOCT B neuanbaTta WK 381”}/68."[‘8,
KOWTO ce OLICHABAT 110 cnpaBe/iUIvBa CTOMHOCT ¢ OTUMTaHe Ha MPOMEHHTE B nedandaTa HIH 3ary6ma.

OB IMralMoHHHAT 3a€M € HOJYHEH C e/l BJITOCPOUHO NOANOMAraHe Ha neitdoctTa Ha [IpysKecTBOTO.
Te ca ofpasenn B OT4eTa 3a (HHAHCOBOTO CHCTOAHUE HA JIpY»KeCTBOTO, HETHO OT PasX0JuTE 10
flo/lyYaBAHETO Ha 3aeMuTe. (PUHAHCOBK PA3XOIM KATO NPEMHA, IIATHMA TIpH ypesxiatHe Ha JLira HiK
oBpaTHOTO My H3KYTIyBaHE, W IIPEKM PA3XOiN 0 CAeiKata e OTHACAT B OTHETA 38 BCe0OXBATHMS
NOXOZ, Ha TIPUHIHIE HA HAYKC/IEHWETO, KAaTO Ce M3MOI3BA METOLLT Ha e(peKTHEHHS JIMXBEH NIPOLICHT,
# ce npubaBaT KbM APEHOCHATA CTOMHOCT Ha (DUHAHCOBHS f1ACUB JO CTENENTA, B KOATO T¢ HE Ce
ypesTIaT KbM Kpas Ha epro/a, B KOHTO ca Bb3HUKHAM.

T'?JpFOBCKHTC sanB/pKeHKs ce Npy3nasat MTbPBOHAYAIHO 110 HOMHMHAAHA CTORHOCT U BNOCHEACTBHE CC
OLIeHSRAT TI0 aMOopTH3npaHa CTOHHOCT, HAMAJIEHA € [Inalfadys 1o ypexjaHe na 3a0bAMKCHHBCTO.

JIuBHIEHTHTe, MIATHMI Ha AKLMOHEpHTE, CE MpHIHABAT, KOTATO JMBHAEHTUTE ca 0J00peny Ha
06moTo ¢hOpaHue Ha aKHHOHEPHTE.
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4, CYeToBOANA MOTATAKA (IPOALIKEHHE)

4.14. JTawbuH BBPXY foxoda

JIBBKHMETE TEKYHIH JAaHbl C€ H3UKMCIABAT B CBHOTBCTCTBHE © BATAPCKOTO 3aKOHOHATENCTBO.
ChrjacHO 3akoHA 3a KOPAOPATHBHOTO rogoxoano olsiarave, APYKECTBA, JIMUCH3HPAHM 32
H3BBPIIBAHE Ha ACHHOCT 10 Peaa Ha 3JICHLL, He ce obaaraT ¢ KOPIOPaTHBCH NAHDBK neuanba. B
pesyiTaT Ha TOBa, KbM JaTaTa Ha uHancoBus oTHeT J[PYKECTBOTO HE ¢ HAMMCIABANO TEKYIUM H
OTCPOUEHH JaHBIIH.

4,15, Tlapu p napH4YHH eKBHBANECHTH

TlapyTe ¥ NAPHYHATE CKBMBAIEHTH CC CBCTOAT OT HAIMYHUTE [aph B Gpoit, napH4HY CPECTEa fo
BaHKOBH CMETKH, Ge3CpPOUHH JETIO3UTH U JIENO3MTH [0 3 MEcena.

4.16. HeTexkyIi# AKTHBM, KIACHOHIHPANH KATO NLKAHU 34 npoaada

Korara JpyecTBOTO Bb3HamepaBa a Mpojafe HETEKYIL aKTHE MiH rpyna akTusu (rpyna 3a
0CBOBOIKIABAHE) M AKO [pojakdara ¢ MHOTO BEPOATHO /la fbIe ochlIeCTREHA B 12-Meceuen CPoOk,
AKTMBET MAKM Tpynara 3a ocBoODOKIABaHE Ce krackULMPaT KaTo JIbpiany 3a npojamba n ce
NpeACTaBAT OTASAHO B OTHETA 38 (PMHAHCOBOTO CHCTOAHNME.

AKTHBM, KIach(PHLMpanH Karto AbpAaaHn 3a mpomaxba, ce OLEHABAT MO No-nuckara ot THXHATA
GanancoBa CTOMHOCT HEMIOCPEACTBEHO CIE[ TAXHOTO OMPEASifHE Karo AbpAKann 34 nposaxta u
TAXHMATA CTpaBeAnnBa CTOHHOCT, HamaneHa ¢ pasXoiute 1o npoaakbara uM. AKTHBHTE,
racH(pULMpaHy KaTo AbpiaHM 3a npojaxda, HE NOIMKAT HA AMOPTH3ALUMA cliel TAXHOTO
knacu(HLEpaHe KaTO AbPKAHH 34 npogakda.

4.17. Co6eTBen KANHTANL, Pe3ePBH H NTALIAHAS HA AMBEHICHTH
AKUMOHEPHUST KanuTan Ha JpykecTBOTO OTPasiBa HOMHHANHATA CTOHHOCT HA EMUTHPAHHUTE AKLHH.

HpBMHﬁHHﬂT pe3cph BRITIOYRA MPEMHH, OJTY4CHI TIPH l'E’prOHa‘[EUIHOTO ¥ [ocneapamo eMuTHpane
Ha cobcTBEeH KanuTas. Bouayxu pazxoad 0o caedKu, CBBpP3aHH C EMUTHPAHE Ha ARIIMH, Ca
ApHCHaZHATH OT BHECEHH KanuTai, HeTHO OT JaHbYHH obacKUe s,

Hartpynaxata 3aryba BRIIFOYBa TEKYLM (UHAHCOB PE3YJITAT ¥ HATPYTNAHUTE neuanbu 1 HeNOKPUTH
3ary0u OT MMHAIKM TOAWHHA.

BeuuKK TPaH3akuuy ¢be COOCTBEHHLNMTE HA JlpysecTBOTO ca MpeAcTaBeHd OTAEAHO B OTHETA 34
coBCTBCHUS KarnuTan.

4.18. ITeHcHOHHN H KPATKOCPOUYHA BLIHATPANIEHHT HA CHYKHTEINTE

KparkocpouHuTe 3abMKeHHs KbM [epconana  BKIIOUBAT HANHWULM, 34miaTh W COUMAaHH
OCHTYPOBKH.

CpriacHo u3nckpanvsta Ha Kofekca na TpyJia MpH MPEeKpaTaBaHe Ha TpyAoBOTO [IPAROOTHOUIEHHE,
cied KaTo CAyKUTEeNaT ¢ npuaofun [paBo Ha [IGHCHA 33 OCHIYpUTEAeH CTam M BB3PACT,
JIpy:KecTBOTO € 3aLbKEHO Ja My HU3MJaTH ofesmeTenme B pasmep Ao iecT OpyTHH paboTHH
3aTUTATH.

IlpysKecTBOTO He € paspalboTBajio M He Npuiara IIaHoBe 3a BB3HATPAKIEHHS HA CITYKUTETHTE CJIeN
HATyCKAHE.
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4. CyeToRoTHAZ HOJAMTHKA (IPOXBIKEHHE)

4.18. IlencHORHH ¥ KPATKOCPOYHH Bh3HATPRAKIEHAS HA CAYRHTETHTC (EpoabTKReHHE)

KpaTKoCpOUHHTE 0XO0H HA CIYAKHTEINTE, BKIKOUHTETHO H 0NAracMuTe ce OTIYCKH, ca OTIOBECTEHH
KaTO TeKyluTe nacueu B Henexka 15.2 no HeAUCKOHTHPARA croiiHocTt, KoaTo JlpyiectBOTO 0UaKBa
Ja U3INaTH.

4.19. TIpoBu3uH, YCAOBHH DACHBH H YCJIOBHH AKTHBH

TIpORHM3MHTE ce TPU3HABAT, KOTATO MMA BEPOSTHOCT CEraillHyl 3AALUKCHHA B PEsyTaT OT MUHANO
CBEUTHE JIA IOBEJAT 10 M3XOMSLL N0TOK Ha pecypeH oT JpymxecTBoTO M MOske Az Gbac HanpaseHa
HAZIECIHA OLIGHKA HA CyMaTa Ha 3albbkeHneTo. BraMoKHO ¢ CPOHHOCTTA MK CyMaTa Ha U3XOMAILHA
fapHteH TIOTOK Ja € HecurypHa. CeraulHo SagbIAKeHHe Ce TOpaKAd 0T HAAMUHETO Ha TIPABHO HITH
KOHCTPYKTHBHO 3a)Th/LKEHUE BCTSICTBHE HA MUHAMH CHOMTHA, HAIPUMED FAPARLIUM, TPABHH CIIOPOBS
[TpoBuzMUTE 3a TMPECTPYKTYpHPaHe Ce NPU3IHABAT CaMO aKo © pazpaboTen 1 npunoxen noapoben
dopmaneH May 3a APecTPYKTYPHPAHE MK PBKOBOACTBOTO € oB5BUII0 OCHOBHHUTE MOMEHTH HA MUIAHA
3a TIPeCTPYKTypHpane NMpei Te3u, KOWTo Onxa OMIM 3acerHain. [posusuu 3a Obaeuy 3ary0u OT
NefHoCTTa He ¢e NPH3HABAT.

CyMﬁTﬁ, KOSTO Ce MpH3HABA KaTo MpoBH3HA, Ce M3uMcaBa Ha Daza Hali-HaJeKJHaTa OLEHKa Ha
pasxoguTe, HeoDOX0AHMH 34 ypexaaHe Ha cerailiHo 3a4B/UKEHHE KBM Kpas Ha OTUETHHA NEprol, KaTto
ce B3eMar B HpedBHI DHCKOBETC H HECHTYPHOCTTA, CBBP3aHH Cbl CEeraljHOTO 3alb/KCHHE. Korato
CBUISCTBYBAT pelHilla HO,HOGHM 3a5bJUKSHHMS, BCPOATHATA HeOOXOMMOCT OT HM3XOAfIH [I0TOK 3a
[IOFacABaHe Ha 3a0bIKSHHETO ce ONpe/cis, KaTo e OTHETE rpynata Ha 3a/bKEHNATA KaTO U0,
HPOBHSHH’I‘C €€ OHCKOHTHPAT, KOraTo etbQK'F‘!:T OT BpPCMEBMTE Pa3iHKH B CTOHHOCTTA HA NAPUTE &
SHAYMTCIICH.

Obe3uieTeHHd 07 TpeTH KA BbB BPB3KA C JANEHO 3a0bJHEHHE, 3a KOUTO pr}I{GCTBOTO ¢ CHI'YpHAa,
ye e fIOAyyH, ce MpHu3HaBaT Kato OTACHACH AKTHUB. To3u aKTHB MOXKE W Ad He HAJBHILABA CTOHHOCTTA
Ha CBOTBETHATE NPOBUI M.

[IpoBuzMMTE Ce NpepasTIexkaar KbM Kpas Ha BCEKH OTHCTEH NEpHOA | CTOMHOCTTE KM CE& KOPHIUpa,
3a f1a ¢e OTpasy Hait-moOpara npudIIM3HTE/HA OLEHKA.

B cryuaute, B KOUTO C& CUUTA, Ue € MAIKO BEPOATHO [1a BB3HHKHE U3XOAALL NOTOK HA HKOHOMMWUECKH
pecypcH B PE3yTaT Ha TEKYIO 3a/IbIKEHHE, NACHB HE CC MPU3NALA. Venopuure nacuBH cnejiBa fa ce
OLEHIBAT NOCEBALIO TI0 A0-BUCOKATA CTOHHOCT MEK/Y ORMCAHATA TI0-TOPEe CPABHKMA IPOBH3NI 1
[TBPBOHAYATHO [PU3HATATA CYMa, HAMANCHA C HATPYAHATa AMOPTH3ALIMI.

BBPGHTHH BXOSIIM [TOTOHH HA HKOHOMHYCCKH [OJI3H, KOMTO BCE Q1€ HE OTTORApAT Ha KpHUTEpHHTE
34 NIPH3HABAHS Ha aKTHR, Ce CMATAT 34 YCJAOBHM akTHBH.

4.20. 3gaunmn DpeucHKH Ha PBROBOACTBOTO IpH Npuaarane Ha cHeTOBOAHATA HNOJHTHKA

3HauuMyTe MpeleHKH Ha PLKOBOACTBOTO NpH FIpHAAraneto  Ha CUETOBOIAHNTE MOAMTHKHM HA
JlpyKecTBOTO, KOHTO OKas3BaT Hall-ChUIECTREHO BAMSHHE BbPXY (HHAHCOBUTE OTYETH, Ca OTHCAHK
no-gony. OCHOBHWTE M3TOUHHLM Hd HECHUIYPHOCT TIpH WU3MOM3RAHETe Ha MPHOAH3HTEIHHTE
CUCTOROAHY OLEHKY Ca OMMCAaHM B NOACHCHHE 4721.
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4, CueToBOZHA TOJIHTHRA (IPOAbIBKEHHE)

4.20. 3HAYMME DpPeNEeHKH HA PHKOBOJACTBOTO NPH HPHIAraHE HA CHETOBOANATA HOJIHTHRA
(upoabiskenne)

4.20.1. Tlpuxonn

TIpUXOAUTE OT HaeM (PEHTA) ce HAUMCIABAT TEKYLLO CIE] MOMyHaBaHe B ofuca Ha obCayKBALIOTO
ApYMECTBO HA NOAMMCAH NOCOBOP 3d apeHia MM HaeM M e OTHACAT [PONIOPIIMOHANHG 110
TpUMeceuys 3a CBHOTBETHATA CTOMAHCKA [OAMHA, HE3ABHCHMO OT MATHTC HA (PpaxTHUECKOTO
[osy4aBaHe Ha JBIAHMH TUIAWAHMS 0 TE3H JOTOBOPH. 3a moropopH, CKIOYEHH A0 31 1eKeMBPH Ha
rOTMHATA, TIP3 KOSTO 3470UBA CTOMAHCKATA FOMMHA, SAHA UETBBPT OT MPHUXOMA CC HAMMCAIBA B
[OC/IC/THOTO TPHMECEUHE HA TEKYLIATA TOAMHA, 4 OCTATBKA OT NPHXO0AA C& HAUNCIABA Ha TPUMECCHHA
710 TPeTOTO TPUMECEUHe Ha CIeBaLIaTa ro/inHa. PakTypH 10 JOTOBOPUTE 34 HaeM/apeH Ia ce H3aBatT
Ha AATATA HA NaZeXa M a 3a CTOMHOCTTA Ha NBKHMATA CYM2 DO J0roBOpa W MPHSKAIIHTE KbM
HErO aHEKCH.

4.20.2, JIn3muru

Cortacso MCC 17, JTusunr™ pPHKOBOACTBOTO KIACH(PHUMPA IU3UHTOBUTE NOTOBOPH KaTO (prHAHCOB
smspHr. B HSKOHM cyuay NMU3MHCOBATA TPAH3AKUMA HE € @IHO3HAUHA W PBKOBOIACTBOTO MPCLEHARA
Jand AOTOBOPBT € (MHAHCOB JIM3WHT, MPH KOMTO BCHMKH CHLUCCTBEHM DPHCKOBE H lONI30 OF
cOGCTBEHOCTTA BhpXY AKTHBA C& TIPEXBHPILIT HA JIM3UHFONOTYHaTe/IA.

4203 Vindopmanmms 3a BHCSIWH  CbAeOHH, AAMHHHCTPATHRHH  MTH apGHTpaKHK
NPOM3BOACTBA, KACACIM 3ab/LKEHH WIN BieMAHHs HA @donjga B pazmep Hall-MAIKO
10 ua evo oT cOGCTREHAR MY KANIITAN

KM garaTa Ha CbCTABSHE Ha HaCcTOAIA (I)PIH&HCOB orueT POHALT € Crpada no BHCALLLHA C"[:,ZL€6HH5
aaMHUHHCTPATUBHH HIIH ap6mpa7KHu IMPOHU3B0ACTEE, KacaellM 3aAb/AKEHH Wl B3eMaHHA B PA3SMED
KaKTo ¢ MpeJACTaBcHo Mo-a000Y:

"EJIAPT" e wuen 1o swTpeliHo apbutpauo aeno Ne 344/ 2009 fio onwca Ha ApOMTPAKHHSE CBJI
npea BTTIIT cpemy "Enana nponbpTy MeHHEMBHT" AJl HA OCHOBaHWe HHINOMKHOCT Ha JIOTOBOP 33
oGCIyKBallO0 APYKECTBO NOPaiW NPOTHBOpEHHE ¢ MMMEPATHBHHTE pasnopeabu #a un 114 ot
3ITILK. IleHata ua ucka e B pasmep na 7 765 xuit. B, [Io ¢bLHOTO OEN0 € NpeAiBeH HACPELEH HCK
o1 "EnaHa AponbpTH MeHHmimMbHT" AJL 3a HEYCTOHKA BB3 OCHOBA HAa TELPLAHO npexparaBaHe Ha
goropopa oT 15.12.2005r. PasmeprT Ha ObptOHauaNHATA npereHuus na "Enana nponbpT
metkMeaT" AJl e B pasvep Ha 10 452 xun. ss. Ha 15.02.2011 r. u na 21.03.201] r. Oaxa
poBeJCHY 3AcEeJAHMA Ha apOuTpaNHAA pelmIaBali CheTas, Ha gouro OdAxa MpeiCTaBEeHH HOBH
foKasaTencTsa. HacpoueHo e ciie/lBallo 3ace1atne 3a 12.05.2011 r.

421. HecurypHocT HA CUETOBOTHHTE NPAOIHIHTETHH ONEHKH

lefl W3FOTBARBETO Ha d)P{HaHCOBleH OTYEeT PBKOBOACTBOTO npagy peauud PeanoIoKCHHA, QIICHKH H
JIOHYCKaHHA OTHOCHO IIPHU3HABAHETO H OLISH4BAHETO HA aKTHBHK, NTACHBH, MprXOOAHN H pa3xoaH.

L{e}"{cmmenﬁme pE3YATATH MOrarT Ja ce pasaddaBaT oT UPGD,HOFEO}KBHI/IHTE{, OLtSHKMTE H
AOTMYCKaHWATA HA PBKOBOICTBOTO.

VndopMatis OTHOCHO CBIIECTBEHNTE MPEANIONOMEHHA, OLUCHKH 1 HOMYCKAHKA, KOUTO OKa3BaT Hail-
IHAUMTEIHO BAMAHKE BHPXY IPH3HABAHETO M OLEHSIBAHETO HA AKTHBH, NACHEH, IPUXOAH H pasxoliu €
Ipe/IcTABEHA H10-J10I1Y.
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4, CueroBojHa NOJAHTHKA (IPOXbIKEHHE)

421. HecurypnocT Ha ¢4eTOBOXHHTE NPUOIHIATEIHH OUEHKH (mpoxbKEHHE)

4.21.1. O0esnenka

3a zary6a o1 obesileHKa ce PHIHABA CYMaTa, ¢ KOATO faTancoBaTa CTOHOCT Ha AaleH AKTHE KK
eIMHHLA, TeHepHpallid MAPHUHH TIOTOLM, MPEeBHLIABA Bh3CTAHOBHUMATA M ¢TOHHOCT, KOATO € f10-
BUCOKATA OT CrpaBejJliBaTa CYONHOCT, HAMAIEHA C PA3XOAMTE TIO npopaxba Ha AaleH akTuB, W
HeroEata cToiHocT B ynorpeGa. 3a ma onpeneny cTOMHOCTTa B ynoTpeba, PBKOBOJACTBOTO Ha
JIpy)KecTBOTO W3UMC/IABA OuaKBapuTe OBICIIN TAPHUHK MOTOIM 34 BCiAKa e/uHyla, TeHepHpalla
TTapMuHK HOTOLM, ¥ ONPEeNs NOAX0II1US IUCKOHTOR (aKTop ¢ 1en KanKyJIupaHe Ha HacTodilara
CTOMHOCT Ha Te3d MapHuHK MOTOWW. [Ipy M3uMcAaBaHC HA OMAKBAHWTE Obieiy MapuuHK HOTOLH
PBKOBOJICTBOTO [IPABH IPEANONOKEHHA OTHOCHO Gpmewyre 6pyTHH Mevandu. Tesu npeanonoxeHs
ca cBbp3aHM ¢ Objeini cpOUTHA W OOCTOATENCTRA. JleHicTBHTENIHHTE PE3YJITATH MOrar ga <e
pazIMuaBaT ¥ [la HANOXKAT 3HAYMTE/IHM KOPEKUMH B aKTHBHTE Ha HpyskecTBOTO npes ciaeipallara
OTYETHA FO/AMHE.

B noeeueto chyyadt 1pH OfPEASASHETO Ha NPpHIGKHEMHA IAHMCKOHTOB (bamop ¢e MpaBy OleHKa Ha
NOAXOOAUMTC KOPEKLHH BBE BpBb3Ka C Na3apHu: PHCK 1f PHCKOBHTE (])HKTOth KOHTO Ca Cl']eE_lifICbI/IqHVl
3a OTASJAHHUTE aKTHBH.

Kem 31 mapr 2011 r. JIpymKecTBOTO ¢ NPEThPIAno ary0u oT ofesileHka B pasMep Ha Hy7aa XHiJIB.
(31.03.2009: pyna Xwi1. AB.), B T.4. Ha TEKYUM AKTHBM — B3CMaHud B pasmep HA Hyna XWIL. AB.
(31.03.2009: nyna X1l JB.) 33 Aa € HAMAJIH TAXHATA fanaHcoBaTa CTORHOCT A0 BBL3CTAHOBHMATA UM
crofinocT. 3arybute ot ofezucHka ce NPEACTaBAT B OTHETa 34 BceoOGxBaTHMA JOXOJ Ha pel
»O0e3LeHKa Ha AKTHBH .

4.21.2. Tlonesen :KUBOT HA AMOPTH3HPYEMH AKTHBH

PBKOROACTEOTO TIpEpasTiiesia MOJe3HNs KHBOT HA aMOPTH3HPYSMHTE AKTHBU B Kpas Ha BCEKH
orueren nepuoa. KM 31 gexemspy 2010 r. prKOBOACTBOTO OTPEASIIS NOAEIHMS KHEOT Ha AKTHBUTE,
KOITO MpPEICTAaBIABA OUAKBAHMAT CPOK HA FONI3BAHC HA AKTHBUTE OT Hpyskecteoto. Tlpenocuure
CTOMHOCTY HA aAKTHBHMTE ¢4 AHANM3MPAHM B TOACHCHUA 5, 6 u 7. /JeHCTBUTENHMAT f10/IE3CH KUBOT
MOJKE J1a Ce pasiu¥aBa OT HalpABEHATA OLEHKA TOpain TeXHMUECKO H MOpanHo u3xabsaBaHe,
MpeSUMHO Ha COPTYEPHH NPOYKTH H KOMHAKTBHPHO oGopynsaHe.

4.21.3. 1lpoBusun

JIpysKecTBOTO € OTBETHHK 10 HAKOJIKO ¢heBHH ea KbM HACTOAIILUA MOMEHT, YHHTO W3X0A MOXKE 1
JOBEJE N0 3aAbIUKEHHs Ha CTOHOCT, pasiuuHa OT CyMaTa Ha NMpU3HATATE BbE UHAHCOBHS OTHCT
npoeusuy, ITpoBusnuTe HAMAT 12 GuLaaT pasrieKaaHd TYK Mo-ToapoOHo, 3a ja ce wsbernar
npenyGekaeHus, CBbp3anH ¢ NO3UUMITA Ha JIpy KecTBOTO B FOPENOCOUSHUTE CHOPOBe.
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TTOSCHMTENHK BENEXKKH KM OHHAHCOBHA OTHET
3a Mepuo/a, npukaoupam Ha 31 Mapt 2011 1

5. WHReCTHIHOHHEH HMOTH

MHBecTHLIMOHHUTe UMoTH Ha Enapr dona sa semeaencka sems AJCHLL BRITIOTBAT 3eMEAC/ICKH 38MH,
Ha TepuTopHaTa Ha PBBATapUa, KOUTO Ce AbPIKaT ¢ LUET MOJTyHaBane Ha MPHXOAN 0T HaeM/apena.

HupeeTHIIHOHHNUTE MMOTH, B KOHTO HHBECTHpA pr}KGCTBDTO ca 3eMeleNiICKM 3¢MH, KOWUTZ C
3aKyOyBarT ¢ HeJl nojayvyaBane Ha JOX0A [TO4 L]Jopmam Ha peHTa, KaKTo W NoBUHIBAHC Ha cTOHHOCTTA
MM 4pe3 nocTeneHHaTa UM KOHUCHTpALIMA, a CbHl0 TaKa H 3eMEJACACKYM 2eMi, 3aKynyeaHu © 1EN
KOMaCHpaHe W OKPYTIHAaHCTE MM {10 OTACIIHH pBFHﬁOHH M 3¢MJTAHIA.

IIpomeHUTe B GalaHCOBUTE CTOMHOCTH, PENCTABEHH B OTYETA 32 (pMHAHCOBOTO CHCTOAHME, MOTAT a
&paar o00Oe N, KaKTo clleaBa.

‘000 as.
Oruerna cToiinocT
Canpo kum 1 auyapy 2009 1. 62 842
HogonpugoOuTH akTHBH: 14
- & MOBA YHCAO YPE3 3aMAHA i4
Pexnmacuduuupanu npez 2009 r. iMOTH
B MHBECTUHHOHHK UMOTH (BeTposy napk BeTpuHo) 0T AKTHBH AbpAKaHH 3a
npoaakba 1438
OTmcaty &aKTHBY (45)
Cango keM 31 aexemepu 2009 1. 64 249
Banancosa croiinoeT Kb 31 nexemspn 2009 r. 64 249
HoporpumpoOuTh aKTHBY: 1732
- upe3 IoKyka 1473
- Upes 3amAHa 244
- JpYTH 15
ObesleHKa Ha AKTHBH (1352)
Orrmcany akTUBH (2 930)
Canpo kbMm 31 gexemspu 2010 T 61 699
Banarcosa crofigoer KuMm 31 aexemapu 2010 1. 61 699
HosonpuaoOUTH aKTHBH: 18
- pe3 NOKyIKa 18
- ypes 3aMAHA -
- ApYTu -
Ofe3leHKa Ha aKTHBH -
OTnucady aKTHEY (782)
Cango ke 31 mapt 2011 1. 60 935

Banancosa croiinoet kum 31 mapr 2011 r. 60 935
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TIOSICHMTEHH BENEKKH KbM GUHAHCOBMSA OTHET
33 repHoia, NPUKNIoUBal Ha 31 MapT 2018 r

5. MusecTHIHOHHE HMOTH (IPOAbILKEHHE)

Kem 31.03.2011 r. npurexapanute 0T Gouja MMOTH MOTAT A OLAAT aHATM3UPaHH KaKTO CleABa:

Crofiiocr Ha Banamcona
O6mo umord aom npuaoOHBaKeE cTOHHOCT
Hexapu ‘000 as. ‘000 aB..
Kbm 31 npexemppn 2008 r. 291 971 62 842 62 842
TMoctsnuau npe3 2009 . umMoTH 68 14 14
Pexnacuuuupatu BMoTH {Betposu
napk BeTpHHO) 1200 1438 1 438
Ornucany npes 2009 r. umoTH {205) (45) (45)
Kpa 31 gexemspu 2009 1. 293 034 64 249 64 249
Moctenwiu npes 2010 r. uMoTH 5873 1732 1732
Ornucann apes 2010 r. umoTy {14 090) (2 930) {2 930)
O6eauenka ripesz 2010 r. Ha UMOTH - - (1352)
KoM 31 nexemppu 2010 r. 284 817 63 051 61 699
Moctenuik rnpesz 2011 r. IMOTH 54 18 18
Ornucanu npe3 2011 r. uMoTH (3 472) (782) (782)
O6esuenka npes 2011 r. Ha UMOTH - - -
Kpm 31 mapt 2011 1. 281 399 62 287 60 935

HMueecTHIHOHHUTE UMOTH HE Cd 3AJQKEHH KaTo obesnedeHre 110 3aCMH.

FimMoTH B pasMep Ha 15 XHIL 8. TEPE3 2010 (2009: 18 xni. nB.) ca OTIHCAHNA B PE3YNTAT Ha H3ryOeHH
cpaebHu nena.

[Tpes 2009r. npeABapUTE/IHHAT JOTOBOP 32 nponaxfa Ha mpoext ,.BeTposu Hapk Bertpuso” e
npekpaTeH, TOPAAM KOETO napuenure Mo MpoekTa ¢ obwa croifinoet 1438 xun. aB. ca
pertacuduLmMpani 06paTHO KbM MHBECTHUMOHHUTE UMOTH Ha MoHpa.

B chOTBECTBHE ¢ M3MckBaHuaTa Ha ua. 20 oT 3xona 3a JIpyiKecTsaTa che Crneunanda MHBeCTRIIMOHHA
[len JIpyKecTBOTO € BB3JIOKMWIO HA JAHUSH3UPaHH onenutenu ot “Ouenxu u [aprasopn” OO/,
KOWTO [a M3BLPLIAT OUEHKA HA NPHTEKABAHUTE 3SMEAC/ICKH umot  kbm  31.12.2010 T
“CnpapefvBara nasapHa CTOHHOCT, KOATO OLEGHUTEINTE ONPEReaT KbM Kpad Ha 2010 r. e B pasMep
ua 91 464 xunne. (2009: 91 778 xun. sis.). Ilpes 2010 r., B pe3yaTaT Ha fIPOMEHUTE B NA3apHUTE
ycnosus, JpyiaecTBoTO € 0THeN10 obesuenka B pasmep Ha 1 352 xun.as. (2009: O xu. 1B.), KOATO &
nocouena Ha peit “Ofe3iieHKa Ha AKTHBH B OTYETa 34 ReeohXBaTHHE N0X0A. HpyKecTBOTO € NPHENo
[I0-TIPENa3/IME M KOHCEPBATHBEH [0IX0I [pH HocieABalmly OLgHABAHE <l IIhPBOHAYATHOTO
rpy3HaBale Ha HPUTEIKABAHWTE MHBECTHUMOHHH HMOTH, B CNE/CTBHE HA KOETO MHBECTHLMOHHUTC
MMOTH ¢4 TIPeCTaBeHH B HACTOSALMS OTUET MO TIXHATA TIOKYTIHA cTOIHOCT, HAMANIEHA ¢ 0TYeTeHaTa
obeslienKa.

[TpuxoHTe OT HAGMU KBM 31.03.2011 r., sbanuzamy Ha 1 271 xua. nB. (31.032010r.: 1 184 xun
AB.), Ca BKJIOUEHH B OTHETA 38 BeeoBXBaTHUA 10X07 Ha pef ., [lpuxoau o HaeMy Ha HHBECTHUMOHHN
pvoTi”. He ca IpH3HaBaHK YCIOBHH HAEMH.
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TTOSICHWTENHH BEJEXKM KbM GHHANCOBHA OTHET
34 mepuosia, NpuKmovusail Ha 31 MapT 2001 r

6. HemaTepualHi AKTHBH

HematepHanHy axTieyd Ha JIPY/KeCTBOTO BRAOUBAT HPOTPAMHH IPOAYKTH W HEMaTEPHAIIHK AKTUBH B
nponec Ha npugobupaHe. banancosuTe CTOMHOCTY 24 NPEjICTABEHHUTE OTHCTHH MEpHOJ MoraT 1a
HBAAT AHATH3MPAHH, KAKTO CREIB:

Pasxogu 3a

npuaodusane
Ha
HeMAaTepHATHEI
Codryep AKTHBH Obmo
‘000 nn. ‘000 ni. ‘000 amB.
Ot1yerHa crofiHocT
Canpo kbM | suyapu 2009r. 10 - 10
Hoponprao6uTH aKTHEH, 3aKyTIEHH 4 65 69
FIpexpbpleHy OT Pasxo/iH 3a NpuIoduBane
HA HEMATePHATHH aKTHBN 46 (46) -
Cango kbM 31 gexemspn 20091, 60 19 79
HogonpuaoOuTH aKTUBH, 3aKyICHH - 4 4
Ornucanu (0BeslgHeHH) OT Pa3sXxoau 3a
npuAoSHBAKE HA HeMATepHAIHY AKTHBH - (23) (23)
Canno xem 31 gexemspn 2010r. 60 - 60
HoponpraoOuTH aKTHBH, 3aKyIICHH - - -
Camo kbm 31 mapt 2011r. 60 - 60
AmopTHIAIHA
Canno kbM 1 gHyapn 2009t (3) - {8)
AMopTH3aLMs 3a [epuoaa (14) . (14)
Cango kbM 31 gekemppu 20091 22 - (22)
AnopTuzanms 3a epHoaa - (23) - (25)
Canno xbMm 31 gexemepn 2010r. i AN I C.2)|
AMOpTH3aLIKS 32 eproja (6) - (6)
Canxo kbm 31 mapr 2011r, (53) (53)
Banancosa croiinoct K6M 31 JeKeMBDH
2009r. 38 19 57
Basaucosa croiigocT KbM 31 fekeMBpPH
2010r. 13 - 13
BanaHcoBa CTOHHOCT KbM 31 MapT
2011r. 7 - ol

HemaTepuadHUTE aKTHBEH Ca TeCTBaHW 33 obesuenka koM 31.03.2011 r. n Oe yCTAaHOBEHO, e HE
CHINECTBYBAT TIOAOOHN HHAUKALKY.

Beuuky pasxoIy 3a aMOPTH3aiia ca BKIIOHEH! B 0THETA 34 BeceoOXBaTHHA AOX0A Ha pe/l ,,Pasxon 3a
AMOPTH3ALMS HA HE(HHAHCOBH AKTHEM”. JPYXKECTBOTO HE @ 3a/0AHI0 HEMATEPHANHI aKTHBH KaTo
obesneneHIe o CBOK 3aAbbKeHus. He ca CKI0uBaHH CHILSCTBCHH ACTOBOPH 34 MoKynKo-tnpoaakda
npes nepuoja.
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TIOSCHUTEHM BEJIEXKKH KM GPHHAHCOBM OTHET
34 MepHoAaa, rpyKsouBaml Ha 31 mapt 2011 r.

7 Mamunn, chopbhiKeHHs 0 00opyaBaHe

MaluHuTe, ChophKeHHITa 0 000pyABaHETO Ha JIPYiKeCTBOTO BKIFKOUBAT 3 rpynu, KaKTo Chefsa

Oduc Cronancxkd Tpauncnoprun
obopyaBane HHEBCHTAD cpeaeTna Oodmo
‘000 as. ‘000 a8. ‘000 ns. ‘000 nB.
Or1u4eTHA CTOHAOCT
Canpo koM | guyapu 2009t 51 5 24 80
HosonpuaoOUTH akTiBH 5 7 7 19
OTriucaHU AKTHBYH (28) - - {28)
Canno KbM 31 1eKkeMBpH
2009r. 28 12 31 gj !
HosonpuaoO1TH 8KTHEH - . - -
Casno kM 31 jekeMBpH
2019r. 28 12 31 7
HogoipuaoduTy aKTHBH - - - -
Canno kem 31 mapt 2011r. ) 28 12 31 71
AmopTH3anua
Canyo kuM 1 auyapu 2009r. {47} () (13) (62)
OToMcadH aKTHBH 27 - - 27
AMopTH3aLMA 3a [Teprosa (5) (2) (6) {13)
Canpo xem 31 gexemMBpH
2009r. (25) 4) (19) (48)
AMOPTH32LMA 34 TepHoaa (1 (1) (7) (9)
Canpno kbM 31 jekeMBps
2010r. (26) (5) (26) (57)
AMopTH3anus 3a reproia (1) - - (1)
Canpo kuM 31 mapr 2011r. 27) (5) (26) (58)
BanaHcoBa ¢roifHoeT KbM 31
nexemepu 20091, 3 8 12 23
BajaancoBa cTofHOeT KbM 31
aexemspn 2010r. 2 7 5 14
Banarcosa crofiHocT KbM 31
mapt 2011r. 1 7 5 13

BeHUKH Pasxoay 33 aMOPTH3aUMs ¢a BKIIOUeHH B 0THETA 34 BceoBXBaTHM Z0X0/ Ha pen ,Pazxonn 3a
AMOPTH3aLMs Ha He(yHAHCOBY AKTHBH .

PLKOBOACTBOTO Ha JIpyKECTBOTO CUMTA, Ye HE ChLICCTBYBAT HH/AMKALKY 34 ofesLenKa Ha MatJMHUTE,
CHOPBIKEHHATa W 0GOpyABaHeTo KbM 31 MapT 2011 r.

I{py}KeCTBOTO HE € 3af0KHIT0 MMOTH, MalltMHH, ChOPBbKCHHA KaTo 0DesreueHHe No CBOM 3a/lbJIKEHM.
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MOYCHUTEIHM BEIEXKKH KbM @PHMHAHCOBIA OTUET
3a NepHOId, NPHKIEOsBai Ha 31 maprt 2011 T

8. HMuBecTHIME B IbIIEPHH NPeIIPHSTHA

Coriacso petuenue ot 29.04.2009r. na CusersT HA AupexTOpuTe Ha Enapr (hoHI 2a 3eMeelicKa 3eMa
AJICHII ca yupenenu age AbliepHE apyxectsa. Exapr GoHi 3a 3eMe/lencKa 3eMs AJICHLL, & 100%
coBCTREHHK Ha KanuTana Ha APY)KeCcTBATA, KAKTO Clie/IBa:

Hme na 31 31
HIHepHOTO CrpaHa na OcuoBHAa 31 mapt JeKeMBpH JeKeMBpH
npelHpHITHE  Yupelsisaie  JAeiHOCT 2011 2010 2009 Yuacrue
‘000 aB. ‘000 as. ‘060 aB. %o
Enapr Arpo Obcny:xBalllo
EOON benrapud JIPYHECTRO 95 95 5 100
Enapr Yuua QbenyKBano
EQO/] bBrarapus JPYKECTBO 3 3 5 100
100 100 10

CBracHo MPOTOKON OT 3acefiaiue Ha ChBeTa Ha AvpexTopute Ha Enapr (oui sa semenencka sema
AJICHI] B kauecTBOTO CH HA eHO/MUEH COOCTBEHHK Ha KamuTaia Ha Enapr Arpo EOOJ ot
11.02.2010.r. ca npesesenu 90 000 (neseTaeceT XWIISAN) JIeBa C L] YBENMUABAHETO MY OT 5 000
(mer xuasmm) nesa Ha 95 000 (aeseraeceT W NET XUAAAM) JIEBA U STHOBPEMEHHO ¢ TOBA — HAMANICIHIC
Wa kanurtaia na JlpyxkecrBoto ¢ 45000 nepa. HamaneHueTo Ha Kanurana € 3a MNOKpHBAHC HA
saryBara, hopmupana npes (punancosara 2009 r.

JlpyxecTsata ca MPEACTaBEHM BBE (DMHAHCOBWS OTYET Ha JlpysKecTBOTO 1O METoja Ha
ceBecTORHOCTTA.

[Mpe3 2011 r., 2010 r. 1 2009 r. py/KecTBOTO HE € NOIYUU/I0 AMBHISHTH.

JIpyIKecTBOTO HIMA YCIIOBHM 3a/TbIKEHHA MW APYTH NOETH aHTAKUMEHTH, CBHP3AHH C MHBECTHLMM
B ABLIEPHH APYIKECTHA.

3a (hUHaHCHpaHe Ha TEKYWATA JCHHOCT Ha JbLIEPHUTE CH Apy:ikecTsa, Esapr doH 32 38MEENCKA
sems AZICHUL] uM npegocTaBs AOMBAHHTENHH TAPHYHE BHOCKHM, KOMTO 3a 2011 r. ca B pasMep Ha
459 xum. e, (2010: 1 966 xun. e.; 2009: 1 249 xun. js.) (B, noscHende 28.1 u nogcnenue 28.3),
YACT OT KOMTO ¢4 BbPHATH KbM JIATATA HA HACTOAIMA QUHAHCOB OTHET.

9, Jduzauar

OnepaTnBeH JHZHHAT KATO JHIHHIOAATEN

JlorosopuTe 3a OTjaBaHe [I0[ HAEM HA MHBECTHUHOHHWTE MMOTH Ca HEOTMCHHMM. braewmre
MUHHMAIHI TH3UHCOBA Mamanus kem 31.03.201 1 1. ca npefcTaBenyl, KAKTO CAeBa!

):l’b.J'l?RllMH MHHEMAJHH JIH3HHIOBH ILIAIAHHA

Hol Orlaos Haa 5
31 mapr 2011r. rozHHa FOIHHH rONHEY Oo6uo
‘000 ae. ‘000 ne. ‘000 a.. ‘000 nB.
JlH3unropy rUTalladus 3812 1724 10 5546

Herna nacTodima croinoct 3812 B 1724 10 5 546
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[MOACHWTEAHHM BEJIEXKHW KbM GUHAHCOBHA OTUET
3a eprofa, NpuKIouBaly Ha 31 aaprt 2011 T

9. Juzusar (upopsakennie)

OnepaTHBen JH3MAT KATO THIHHI0OAATEN (TPOABIKEHHE)

I[’I:.JIMI’IMK MHHHMAJHH JIH3HHIOBH HJIAHIAHHN

ol Orlnpes Hap 5
31 gexemepn 2010r. FOZHHA FONREY roaAHHH O6mo
‘000 ns. ‘000 e, ‘000 aB. ‘000 ne.
JIARUHTCBYM [LIALLEH M 4 856 2017 I 6 884
Hetra macrosima croifnoct B 4 856 2017 11 6 884

JIM3unroBMTe IALLAHKA, IPU3HATH KaTo mpuxoj B OrieT 3a BeeoOxpaTnus noxon koM 31.03.2011 r,
ppagszarT Ha 1 271 xwn as. (31.03.2010: 1 184 xwua nB.). Tasuw cyma BKITHOMBA MHHEMAmHHMTE
JH3HMHTOBH TUTALLRHNS,

OyakpaHyuTe MUHUMAIHH JANAHUS [0 O[epaTHReH JIN3HHT BRIIOUBAT CyM#, {10 CRJIFOYCHH
JACrOBOPH 3a OTAaBaHe 11014 HACM Ha HHBECTUIHOHHATES HMOTH.

POpHARCOB MHIRHT KATO JH3AHIOHONY4aTE

JIpysKecTBOTO ¢ NpPUAOOHIO 10 NOrOBOPH 32 (PMHAHCOB JIM3HHI JIEK apromobun 1lkona ®adus.
Hernara 6amadcosa CTOMHOCT HA AKTHBUTE, NPUIOOUTH 110 IOTOBOPU 32 GUHAHCOB JH3HHT, Bb3TH3A
Ha 5 xua. 7B, KbM 31.03.2011 raa 31.12.2010 r. (2009r.: 6 xun. 1B.). AKTHBRT € BKIIIOUEH B rpyna
TpancriopTu cpegctea (B, noscHenne 7). Kem 31.03.2011 r. n kba kpas Ha 2010 r. dpykecTrOTO
HAMa JIeHCTBALLH JOrOBOPH 3a (JMHAHCOB THM3HHI, BhICIMTE MUHUMAIHW JIN3UHIOBH [UTAUlaHus B
kpas Ha 2009 r. ca npeJcTaBeHu, KAKTO Cle/Ba:

ﬂ;’b.ﬂmHMli MHEHHMAJHA JHIHHTNOBE RJIAHIAHAA

Orlzgos
31 gexemapu 2009 r. Ho 1 ropuna TOZHHA 06
‘000 aB. ‘000 as. ‘000 ae.
JM3UHroBH Maimasus 5 - 5
HuckonTupane - - -
HeTHa HACTONA ¢TOHHOCT 5 - 5

JIM3HHTOBHTE JOTOBOPH BKJIHOUBAT QHUKCHPAHM JIM3UHIOBH TUIALIAHK W ONILMA 32 3aKYNYBaHE B Kpas
Ha cpoka Ha juzunra. JIM3uHroBWTE HOTOBOpM Ca HEOTMEHAEMH, HO HE ChABPIKAT APYrH
orpanuyeHys. JIpysecTBOTO HE € [PH3HANO PasXoll N0 yCJIOBHM HAEMH, KakTo M HAMA Obaeniu
MHHAMATHHE [UTAM@AHAS [0 [OAAN3MHIOBH AOTOBOPH, Thil KATO aKTHBHTE NPHAOOHTH 110 JOIOBOPH 32
UHAHCOB JIM3UHT C& H3IIO/IZBAT CaMo 0T JIpyKecTBoTO.
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10. THpProBekH B3eMaHus, HETHO
31 mapr 31 nexemBpH 31 pexemBpu
2011 2010 2009
‘000 ns. 000 am. ‘000 as.
BaeMaHusa OT apeHAaTOpH, OPYTHO B T.4. 4 065 3104 2785
Tlo nororopu 3a Haem/apetpa 2010/11 2 466 1215 -
Tlo aoresopu 3a Haem/apenna 2009/10 810 1083 042
ITo norosopu 3a naem/apenaa 2008/09 565 581 1519
o norosopu 3a aem/apenia 2007/08 224 225 324
Jlpyru B3eMaHus oT KIHCHTH W A0CTaB HLH 5 3 -
O6esueHka Ha Bzemanys 2008/09 (565) {581) -
O6esnenka Ha szemanug 2007/08 (224) (225) (324)
O6ue TeProBCKH B3eMAHHA 3281 2301 2 461

Beuuke BleMaHusd ca KpaTKOCPOHUHH. HeTuara 0anaHcoBa CTOMHOCT HA ThProBCKWTE B3EMaHkA CcC
apHeMa 3a pasyMHa HpHﬁﬂHBMTEﬁHa QUEHKa Ha cripaBeaAtiBara UM CTOHHOCT.

KoM 30.09.2009r. 6e HanpaseHa o0e3LeHKa Ha B3eMAHWA OT KIMCHTH apeniaTopH, OTHACALLH CE 34
cromanckata 2007/08r. GpyTuus pazMep Ha obe3ligHKara ¢ B pasMep Ha 324 Xun.JiB. ¥ € TIPH3HAT B
oTuyeTa a BCeoBGXBATHMS noxoa Ha ped ,Obesuenka Ha axrupu” npes 2009 r. Ilpes 2010r. Ge
BBICTAHOBEHA 0Be3leHKa Ha B3eManns 2a cronadckara 2007/08 B pasmep Ha 101 XWLIB., OT KOUTO
75 XMAJB. ca OPU3HATH B OTHET 32 BCeOOXBATHUA JOXO/ Ha ped ,,/lpyrn NpUXOAN” (BHIK MOACHEHHE
20), a moJIyYeHO 3acTpaxoBaTenio o0e3leTeHHe B pasMep Ha 26 XWIJB. & Npu3HaTo Kato .. /lpyru
npuxoan” (B noscuenue 20). KM 31.12.2010r. Ge nanpaseda o0esleHKa Ha B3eMaH!A 0T KJIMEHTH
ApPEHJATOPH, OTHACALIM CE€ 33 CTOMAHCKATa 2008/09r. u 2007/08r. Canpoto Ha obesiedkara € B
pasmep Ha 806 xua.JiB., a pasxo[bT € NPH3HAT B OTUCTA 32 gceoOxBaTHMA K0X0A Ha pea ,,O0eslieHKa
na aktuer”. KoM 31.03.2011r. Ge poacTaHoBeHa 00e3leHKa Ha B3EMaHUA 34 CTOMNANCKATA 2008/09 8
pasMep Ha 16 XWILJIB. ¥ HA B3GMaHua 3a CTONAHCKATA 2007/08 B pasmep Ha 1 XWILJB.. APU3HATH B
OTUET 33 BCeOBXBATHIS OXOM Ha pel ,,Jlpyru npuxoau” (BrK noscHerne 20).

JIpyeCTBOTO TPeANpHeMa pPasyMHU CTBIKH KbM cHLOMpAHETO HA TPOBH3MPAHMTE B3EMaHMA
oTHacaLM ce 3a cronanckara 2008/09 . u 2007/08 r.

Kbm 31.03.2011 r. BiemauusaTa OT apeHlaTopy ¢ OTHACAT 3d CTOMAHCKATA 2009/10r. » 2010/11 r.
BCHYKH THPrOBSKM B3eMaHms Ha JIPYHKeCTBOTO Ca MPETe/IaHA 0THOCHO HAJHKALMA 32 obeztenka.

IIBH}KGHHETD B HaTpynaHaTa o0e3nelKa Ha B3eMaHis OT KIHEHTH apeHaaTopH € CIHeJIHOTO!

31 mapt 31 nexemspH 31 nexeMBpH

2011 2010 2009

‘000 nB. ‘000 ns. ‘000 a8.

Ha I guyapn 806 324 -
[Tpu3HaTa obe3lleHKa Ha B3eMaHus 0T

apenjatopu 3a 2008/09 - 581 324
[Tpusrara ofe3leHKa Ha B3eMaHUA OT

apenaaropy 3a 2007/08 - 2 -

BracTasoBeHa obe3lenka (an {101) -

Ha 31 gexemppn / 31 MmapT 789 806 324
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TTOSICHUTEJIHH BEJEXKKH KBM GHHAHCOBRS OTHET
3a nepHoja, npukmoysam Ha 31 mapr 2011 r.

10. TeproBexkH BreMaHusd (IPOAbILKEHHE)

Haji-3sauuMnTe B3eManusi oT apexaatopu kM 31.03.2011 r, 31.12.2010 r. » 31.12.2009 1. ca

[peJCTaBeHH, KakTo creaBa:

31 mapt 31 nexemBpH 31 nexeMBpH
2011 2010 2009
‘000 ns. 000 nm. ‘000 as.
ATPOXOJII BBITAPUS - EOOJ| 182 182 -
MEI'A TPYITEQO] 164 164 147
311 HEHKO UBAHOB HEHKOB 112 112 39
311 LBETEIMHA  JIAMHUTPOBA
MUBAHOBA 68 68 .
31T AUMUTHP UBAHOB JIMMUTPOB 60 60 27
AI'PO TEPA CEBEP AJ] - 53 78
TBM AJ] 50 50 -
CTAHIAPT ATPO AM EOOJ 44 44 15
CHIIBUS 7 OO 17 42 -
311 AHTOH CTOMUYEB MUXARIIOR 39 39 -
MAPKJIAH EOOJ 36 36 -
MBAJIMH M.MIOTOB - ET 36 36 -
EKATEPUHA MOPIJAHOBA MAT [EP
ET 20 3 3
311 XPUCTO XPUCTOR HAKOJIOB 23 28 -
CATEJINT 4 OOJT 24 24 .
KEMAIIYJI EQO/1 . 20 -
FEOPTY KOJIEB KOJIEB 17 17 -
OPUEHT 2000 EQOJ] 10 15 -
1A 97 OO 15 15 .
ATPOJIEC TUMOB EOO/I 10 10 29
XEPA ATPO O0J - - 151
KPHUCTEPA ATPO EQO/I . - 37
JNEKAJIAHC IVMUWTDBP IUWIIKOB ET - - 25
MAPIAPUTA EQO/| - - 15



EJIAPT ®OH/ 3A 3EMEEJCKA 3EMSA AJICHI

[TOSCHUTENHHM BEJTEXKH KbM OMHAHCOBIS OTHET
3a nepyona, npukirousai Ha 31 mapr 2011 .

Tl
L]

11, Jipyrn Bzemanns

Hpyrute B3eManus Ha J{py:KecTBOTO BRIIFOYBAT!

)IPYFH HETERYIH B3eManHz
HPBHOCTEBGHH aBAaHCH TIO JOIOBODH 3a
3aKyITyBaHe Ha HMOTH

OGuro Zpyrd HETEKYIIH B3eMAHH

Jpyra Texymn B3eManEs
IIpuchaeHH B3eMaHus
ObesUeHKa HA TPUCHIASHHTE BieMaHmi

Banancosa ¢ToHHOCT A NPHChLICHHTE
B3eMAaHHA

[MpejocraBeHn aBaHCH BbB BPB3KA ChC
CRSIHHEHH!
JHorosopu 3a 3aKynyBaHe Ha UMOTH
JorogopHi 3a apenna
Jpyry asancy

ObestieHKa Ha NpeJOoCTaBEHH aBaHCH

Banancosa cCTOHHOCT HA OPEROCTAREHH
ABaHCH

Janbk fobaBeHa CTOMHOCT 32
BB3ICTAHOBABAHE

Bzemanug o ¢bAcOHH COOPOBE
Ofe3leHKa Ha B3eMAaHHs 110 Che0HH
CAOPOBE

Bajgancosa ¢cToHBOCT Ha B3eMAHHH 0
cbie0HH CrIOpOBe

Takca 3a obesnedyeHne Ha ObJELL HCK U
rapaHums 1o ¢hAedHo aeno

Pasxonu 3a OBASIIN [1EPHOAN
(3aCTPAxOBKH, TAKCH, T.H.)

BzeMaHus 1Mo IMXBH

Hpyra
O06mwo apyr# TEKYIIH B3eMaHHA

OO6u10 Apyru B3eMaHuy

31 mapr 31 nexemBpH 31 nexeMBpH
2011 2010 2009
‘000 aB. ‘000 as. ‘000 nB..
- 443 -

- 443 -

544 544 544
(544) (544) {199)
- - 345

- - 20

17 23 47

33 33 1]
(25) (25) -
25 31 78

4 6 59

49 49 -
(49) (49) -
79 71 -
97 - -

- - 42

1 1 8
206 109 532
206 552 532

[Ipes 2010 r. JlpyscectBoTo mpeaoctara Ha Jlenn MHBECTMBHT 1,819 xun. a8, apaHc 3a [IOKYIIKA Ha
sems. Jfo kpas Ha oTdyetHus nepuos, Jeunn HMHBECTMDBHT U3NOBAABA CACAKH MO NOKYIKA HA 3eM7 34
1,406 xmn. fB., Kato kbM 31 nexemppy 2010 cannoto Ha MPeIOCTABCHIS aBAHC 32 OKYTIKA HA 3CMA,
Ccllejl HauMC/ISBaHe Ha HeycTofika oT 30 XHA.IE., 0¢TaBa B pasMep Ha 443 xui. Jig. Tpes snyapu 2011
r. cTpauMTe ce Aorosapst, ue Jleny MHBECTMBHT HIe MPEXBBLPIH 3eM1 34 12 XMJ. JB., a ocTaHaIaTa
cyMa OT HeyCBOCHYS aBAHC B pasvep Ha 431 Xui. . lle Bb3CTAHOBH HA pysxecteoTo. KbM garta Ha

H3/iaBaHe HAa HACTOALIMS OTHET JNeun HupecTMBHT € H3NBAHKWIT NOCTHTE aBTaKHMEHTH.
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TIOSACHUTEIHY BEAEKKH KbM ©HHAHCOBKSA OTUET
3a repHoga, npukmousail Ha 31 mapr 2011 r.
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11. JApyrn p3emanus (IpoxbizKeHne)

IEBH)K(‘DHPIETO B HaTpynaHatd OGGSL{@HKE HA MPEAOCTARCHUTE aBaHCcH, MNPUCLACHM H C'bﬂ,66HId

B3eMaHHA € CICAHOTO!

2011 2010 2009

‘000 ns. ‘000 ns. ‘000 .

Ha 1 suyapu 618 199 -
Hpuzaara - 419 199
Ha 31 nexemepu / 31 mapr 618 618 199

Boe Bpb3Ka CIIA3BAHETO HA MPUBHHTE Ha ChNIOCTABMMOCT MEAY fIPHXOONTE M PasxoAnTe, PasxoliuTe
KOHUTO ¢& OTHACST 34 ClaeJBallMTSe CTOMAHCKH TOAWHH Ca HadMCJIeHH Karo [npenliarcHd CyMHu 1o

JOTOBOPH 3a apeHIA M MOFaT Ja ce [MPeACTRAT 10 CAHeAHHA HAYHH!

2012/13 201112 2010/11 2009/10 2008/09
000 ‘000 ‘000 ns.. ‘000 nB. 000 nB.
AB. NB.

Banancosa crolinoct kuum 01.01.2009 1. - - (21 Z2h {16)
Hauucneny npes 2009 r. {1} (3) (3) {4} -
[pusnars upes 2009 1. - - - & 16
Bamancoea cToAHOCT KbMm 31.12.20097, (H (3 24) (19) -
Hauucien npe3 2010 r. - (1} - (1 -
[pu3sary npes 2010 r. - - G 30 -
BanauncoBa crofinoeT kum 31.12,2010r. ()] (4 {18} - -
Hauncaens rpes 2011 r. - - - - -
Ipuznary rnpes 2011 1. - - 6 - -
banancosa creiinoceT ¥bm 31.03.2011r. (0 {4) (12} - -

12. [Iapy ¥ napHYnKE eKEHBATEHTH

Hapn’re 1 NapHYHHUTES SKBUBANCHTH BRIKOUBAT CIIEAHHUTC CIICMEHTH.

31 mapt 31 gexeMBpH 31 nexemBpH
2011 2010 2009
‘000 a8, ‘000 nB. ‘006 nB.

[Tapuunu cpescrsa B OaHKH U B Opoii B:
-GBirapeku jiesa 161 35 275
-Espo 2 10 29
KpaTkocpouuy JeN03HTH - - 3 064
O01mo napH 1 NAPHYHN eKBHBAXCHTH 163 45 3 368

Kem 31 mapr 2011 r., 31 gexemspu 2010 r. n 2009 r. [ipyxecTpoTo pasnonara ¢ pasniaillaTe;iiu
CMETKM B JleBa i eBpo. [lapuuHuTe cpejcTBa B OAHKOBM CMETKM C€ OJTMXBABAT C IMIABAIM THXBEHH
npovieHTH, asupati Ha JHEBHHTE JIUXBEHH HPOLEHTH [0 GaHKOBH JEMO3HTH.

JIpy#ecTBOTO HsiMa DIOKHPaHK I1apH 1 NapHYHU SKBUBATIEHTH.

KbM JaTata Ha 0T4eTa APYKECTBOTO HAMa OTKPHTH Jerno3nTH B BGaHKH.
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TIOACHUMTEIHH BEJEXK KM KM GHHAHCOBYS OTHET
sa Tiepuoa, DpyukatouBai Ha 31 mapt 2011 r.

13. AKTHBH H FPYIH 32 ocBo00/KAABANE, KIACHGHIEPANE KATO TH/KAHH 32 Npogakta
Hpoerm ,,Kambanume”

B wapymiende Ha OGABEHATA WHBECTHIUOHA TONHTHKA (MHBECTHIMM B CEICKOCTONAHCKA 3EMIA),
MPEIUIIHOTO PBKOBOACTBO HA APYIKECTBOTO Kynysa npes 2006-07 roawhy mapuenu B MECTHOCT
KamBanure ¢ Len /1a Ce NPOMEHH NpeHa3HaueHHeTo HM, HacToMIeTo PLKOBOACTBG HA APYKECTBOTO
[oJIara BCHYKM pasyMHM YCHIMs A ce Npojaje To3M HpoekT a0 kpas wa 2011 roguna ¢ ien
JIPYKECTBOTO 1a € B ChOTBETCBUE ¢ 00SBEHATA HHBECTUIMOHA FIOTHTHKA M YCTaBA. 3eMs B MECTHOCT
Kambanuure He € IPUIo/iHA 3a CEICKO CTOMAKCTBO M HE MOXKE a HOCH JOXOJL OT apeHAa.

Wamenenuero B O6moycTpoiicTeenusat riaH Ha Codua, ¢ KOETO ce [POMEHs CTaTyTa Ha 3eMiTa B
MecTHOCTTa ,,KamBaHuTe” OT 3eMefieficka 3eMsi Ha 3eMA 33 JKMIMILHO MHOFOGYHKUHOHANHO
non3Bane, e oaotpeHo oT CTouyHms OGLMHCKH ¢bBeT 1 MUHUCTEpPCKUs ¢hBeT Ha Phbarapus B kpas
Ha 2009 r.

B mauanoto Ha 2010 r. MOWTBT € CKIKYKA JOTOBOPH 34 [IPOYYBAHE Ha Nazapa, OCPeAHUUECBO NPH
npojaxbaTa Ha ropeLTHPAHHS HMOT € MOTEHLHATHN KITHEHTH, YHACTHE BBE BOJICHETO Ha [PeroBopH

W FIOATOTOBKE HA JOFOBOPH 34 H}}O,‘]\a)liﬁﬂ Ha vaeHaus TIPOCKT ¥ ApUTERAaBaHUTC HMOTH,

Cpeana nena

cropes
OIIEHKATA BasaHcora Banaucosa Banancosa
K'bM cTOHHOCT CTOHHOCT cToitHOCT
Tlnom, 31.12.2010 31.03.2011 31.12.2010 31.12.2009
Hexapn ‘000 amB. / Axa ‘0090 as. ‘000 a8, ‘000 s,
[Mpoexr “Kambanure” 183 81.97 15 001 15 001 17593

Omuumane

CbriaacHO H3uckpanuaTa Ha MCDO 5, AkTHBMTE AbpiKaH# 3a TMpoJaxOa ce OlLEHABaT U NPeAcTaBAT
KBM Kpasg Ha OTYETHMs NEPHOJL [0 MO-HUCKATA CTOHHOCT OT LIEHAaTa MM Ha npugoGKHEaHE W HETHATa
MM pean3yemMa CTOHHOCT, HaManeHa ¢ ONpe/IeneHUTe pasxoH 1o nponaxdaTa M.

B cBOTBECTBME ¢ M3UCKBAHMATA Ha wi. 20 oT 3akoHa 2a [Apy:KecTBaTa Cbe CNOLMANHA HHBECTHEHOHHA
uen, kbM 31 nexemepu 2010 w 2009 r. [lpysiecTBOTO BB31ara Ha JMUEH3UPAHK OLCHWTENH
M3BbPUIBAHETO Ha OLCHKA HA NPUTEKARAHUTE HMOTH, AbPKaHH 32 1poJakda, KAKTO M OUEHKA Ha
3aCTPOMTENHHTE NapaMeTpPy 3d IPHTE/KABAHUTE TEPEHH B3 OCHOBA Ha 07100pEeHUA TEHEPAICH T1IaH.

[lenara Ha npupoOmMBaHe, CHpapeIMBaTa CTOHHOCT HA MMOTHTE M OUAKBAHWTE PasxOM 3a
W3rpasiciaie Ha HHOPACTPYKTYpaTa ¢a, KaKTo ClieaBa:

31 mapr 31 nexeMBpH 31 pexeMBpH

2011 2010 2009

‘000 s, ‘000 ns. ‘000 as.

Ilena Ha rpugodusane 20363 20363 20 363
(OfestieHKa B0 HETHA pealusyemMa

cTOHHOCT (5362) (5302) (2 770)

Herna peasmzapyema cToHHOCT 15 601 15001 17 593
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TIOACHUTENHW BENEKKW Kb GHHAHCOBUS OTUET
3a epuoa, npunousaul Ha 31 mapt 2011 1.

13. AKTHBH H rpynu 3a ocsofokaaBane, KIacKGHIHPARE KATO AbPAAHE 32 npojakba
(npoabisrenne)

Omuumaie (npodviacenue)

VBenuUeHHeTo B cTolHocTTa Ha [Tpoexr , Kambanute” B pasmep Ha 316 xua. B, ¢ B pe3ynTaT Ha
HanpaseHy pasxoau npes 2009 r. BBB Bpb3ka ¢ HeoOXOAMM A0roBOp 3a M3paboTka Ha foapoden
YCTpOHCTBEH [UIaH W CMSHA HA CTATYTa HA 3¢MEIENCKATa 3eMs, 4 OTYeTeHata ObesleHKa KbM 31
nexemspu 2010 r. B pasmep na 2 592 xna. as. (2009: 2 770 xun. nB.), € na 0a3a 10TYUEHATE OLEHKY
Ha “CcrpaBeliMBatA A3apHa lieHa  OT JMLeH3upad ouennten GVA SOLLERS. 3arybute or
ofe3lenKa ¢a OTUeTeHU B OTUETA 32 BCeoOXBATHU AOXO Ha pell ,, ObeslieHKa Ha akTHBH .

Onenka Ha wpacTpykryparta, HeoOXoauMa 3a peaiuaupane Ha npoexta Kamdanute ¢ HanpaseHa ot
CBITATE oLeHuTeNd | kbM 31.12.2010 r. ppainza pa 19,815 xun. as. (2009: 12,583 xun. n18.). Tazu
OLEHKA € BIIOUEHA FPH ONPENSNISHETO HA HETHATA Peali3upyeMa CTOHHOCT Ha MPOSKTa.

KeMm 31.03.2011 r., Jlpy:kecTBOTO npHiara ouedkara ot 31.12.2010 .

i4. Cobcreen KAanurad

14.1. AKIKHOHEpPEH KANHTAN

PerucTpupanuat karutan ka JlpyxectBoro ce cheTou oT 59 715 885 na Opoit 06HKHOBEHH aKLKY ©
HOMMHAMHA CTOHHOCT B pasMep Ha | JB. 3a akuuA. Beuuku akilhy ca ¢ npaBo Ha rosiydaBaHe Ha
TMBHASHT M JIMKBUALMOHEH A5l W [IPEACTABIABAT €IHH raac 0T o0uoTo chOpaHHe HA aKUUOHepuTe
na JpyxecrroTo.

31 mapt 31 nekemMBpH 31 nekeMBpH
2011 2010 2009
‘000 as. ‘000 aB. ‘000 as.
Uspaneyy ¥ HAMBIIHO NIATEHH AKIUH:

B Hau410TO Ha POAMHATA 59716 58716 59716
Wznageny W HAITBJIHO TNATEHH aKUHH 59716 56716 59716
Q0o AKHH, OTOPH3HPAHH Ha 31

AexemBspu / 31 mapr 59716 59 710 59716
CnueLKLT HA OCHOBHKTE akiHoHepy Ha JpymecTBOTO € MPEeACTABCH, KAKTO CJIC/ABa:
31 mapr 2011 31 aexemppu 2010 31 nexemppu 20409
AKIHHK ARuuu AKUHH
Bbpoii Yo Bpoii % Bpoii %o

QVTFUNDLP 29 560 880 49.30 29 360 880 49.50 29 560 880 49.30
AJIMAHIE (npy:xectea

or ['pynara ATHAAHILL

EBJTAPHA oburo) 10032 373 16.80 10017 373 16.78 9934924 16.64
Kairos Investments 4473 591 7.49 4 858 8§34 8.14 5607 298 9.39
Iorepre (IpyXeECTBd OT

I'pynara Moeepie

ofmo) 2991 766 3.01 2 991 766 5.01 2 869 626 4.81
MHHOPHUTAPHH

COBCTBEHUII 12 657 275 21.20 12287 032 20.57 11743 157 19.60

59 715 885 100 59 715 885 100 59 715 885 100
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[TOACHUTEIHK BENEXKH KbM GHHAHCOBHA OTHET
3a nepuofa, npukmoysang Ha 31 mapt 2011 r.

14, CoGeTBeH KAanHTAN (IPOIbILKEnHeE)

14.2.  Ilpemuen peseps

TTocThITEH S, (TOAYUEHH B AOMBAHEHHE KbM HOMUHANHATA CTOHHOCT Ha M3JaJICHUTE NPE3 TOAUHUTE
2005 y 2006 aximy, ca BKIIOUEHM B MPeMUHHLS pe3epB, HAMANCHW C PETHCTPALMOHHUTE W ApyTH
PETYJATOPHH TAKCH U CHOTBETHHTE JAHbBUHH MPHBUIICIMN.

QGwsT pasmep Ha npeMuiinus peseps e 13 453 XWILJB., OT KOMTO 9 946 XMUILIB. ceé OTHaCAT 3a
2006r. u 3 507 xumns. ce oTHacsT 3a 20051

15. Boiaarpasienus Ha NepcoHana

15.1. Pazxoau 3a nepcoHana

PasxoguTe 3a RB3HAMPANKACHUA Ha niepcoHalka BKIIHOHBAT:

3a mepuona 3a nepuons

NPHKIIOYBALL HA  HOPHKIKYBALL HA

31 mapt 2011 31 mapr 2010

‘000 a8, ‘000 as.

Pasxomu 3a 3aniatH (N (8)
Pasxonu 110 JOCOBOPH 34 YIpaBieHHe (80) (29)
Pasxosu 0o Bb3HarpakaeHus Ha OJHTeH cbBeT 9 (2)
Panxogu 3a cOHaaHK OCHI'YPOBKH () (3)
HauucIeHna 3a HEU3NOoI3Bas IaTeH OTIYCK - -
O6me pa3xony 3a oepcouana (100) (42)

15.2. JagnisKenisa KM Hepcosana

3a0BLKeHUSTa KbM NCPCOHana, npHsHaTH B QTyeTa 34 qJI/IHaHCGBOTO CBCTOAHME, C& CBCTOAT OT
CNEAHUTE CYMU!

31 mapr 31 nexeMBPH 31 AexemMBpH
2011 2010 2009
‘000 ne. ‘000 aB. ‘000 ns.
Texymu:
3a/FbReHNs KEM [epeoHana, B T.9.
- Texyinu 3anaati O TPYAOBH J0TOBOPH 2 2 2
- Texyuy 3arIaT# 1o JOreBOpH 3a
yIpaB/eHHE 10 21 9
- BpanarpamaeHus Ha OQureH cvBeT 3 1 2
JagbaKeHKd 32 HeH3[0A3BaH [JIATEH OTIYCK 3 4 -
RaghKEHHA 33 COLMATIHE OCUTYPOBKH 3 2 2
Texymu 3aAbTREHAS KbM Nepconana 21 30 15

Texymara uacT OT 3a[bIUKSHHATA KbM [IEPCOHATA IPEACTABNABAT 3a/b/KEHHA KbM HACTOAMM
cysuTen Ha J{pyKecTBOTO, KOHTO Crleasa Ja &paar ypeaeHu npes anpun 2011 r.
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TTOSCHATEHW BEJTEKKM KM @HHAHCOBH S OTHET
33 flepuoaa, mpukmoBall Ha 31 mapT 2011 1.

16. 3aemu

ITpez 2007 r. JApyXecTBOTO SMHTHPA TPUIOAMILEH neoGesneden oGnUTaUMOHEH 3aeM B pasmep Ha 10
000 000 eBpo npu roJuliHa (GUKCHPaHA JHXBA OT 7%, IpPH MIALAHE Ha [HXBaTa IBYKPATHO HpEs
BCAKA CONMHA M M3MUIALIAHE HA rIABHUIATA €AHOKPATHO MPH Majexa Ha oduraindre. Hanexa na
FIABHULATA W TOCHETHOTO TUXBeHo mialtane e Ha gara 03.08.2015 roanna.

Ha cbuoro o6mo chOpanne va obnuranpoHepute Oe B3eTO PEIICHHE 33 YABLKABAHE CPOKA HA
OGHTALIMOHHML 3a8M C TPHM TOAMHM NP roauuiHa (HKCHpaHA 1uXBa 8,5 % u najgew Ha
obmuranuonsis 3aem 03.08.2013r. u 3a crnousade Ha [lyT omuus, CHopes, KOATO HpyecTBOTO
crlelBa a H3KYMH YaCTHYHO, TI0 HHHLHATHRA HA O0RMratlHoHepuTe:

- ga 31 okromepu 2010 r. obnurauuu ¢ oGlita HoMuHaana ctofinoct Ao 1,000 xuin. eBpo u;
- ya 31 mexemaprt 2010 r, o6auranuy ¢ 0012 HOMKHAHA CTOHHOCT /10 1,850 xui. eBpo

Tpes Hoemepy 1 Agkemspu 2010 1. JIpy#aecTBOTO € H3KYIHIO HaCTHHHO obauraimu ¢ HomMuyan 2,860
XHIL €BPO.

3a nepuo/a JpyKECTBOTO € HAUUCIIMIIO PA3XOAH 3a JIMXBU B pasMep Ha 292 xwt. ae. (31.03.2010: 337
XWAJIB.), OT KOUTO Kato sagp/ukenne kbM 31.03.2011 r. 3a niamane Kem obnuraumonepure ca 169
X1 7B, (2010: 455 xun.as.).

[Ipes mecey Qepyapn 2010r. JpyxecrBoTo € NOJI3BALO 110 10TOBOP 34 GatKoB 3aeM OBBPAPAT B

pazmep Ha 340 XHIL.EBPO, KOHTO € H3LAI0 NoraceH. HauucneHHTE ¥ MIIATSHH AUMXBY 10 paspelieHns
opbpapadT ca B pasmep Ha 2 XWI1.A8.(BIK NOACHEHHE 23).

17. TrproBexs 3a80bJIKeHH S

T'i:pFOBCKHTB 3aabKe A, OTPazeHy B OTHETA 38 (])HHE{HCOBOTO CRCTOSHHE, BKIIKOUBAT:

31 mapr 31 pexemMBpH 31 pexeMBpH
2011 2010 2009
‘000 n.. ‘000 .. ‘000 8.
Texyuixu:
SafbKEHA KbM 00CTYKBallH
JPYKECTBa 1 140 1339 1230
IMoayueHH aBaHCH [0 JIOTOBOPH 32
[OKYNKO-1po/aida Ha MHBECTHIHOHHH
UMOTH 586 450 -
3aABMKEHUA KbM JOCTABUKHLM 269 279 113
Jpyru - 6 78
OO0 THProBCKH 3aXb/LKEH NS 1995 2074 1421

MonydeHuTe aBaHCH €a BB BPb3KAa C NPEABAPHTENHM IOTOBODIL 33 [OKYHKO - nponakba Ha
seMegenicka 3ema. KBM fgarara Ha WM3rOTBAHE HA TO3M OTHET, JlpyKecTBOTO HE ¢ M3BBPLIMAQ
npoaaKOuTe U He € NIOTACKIIO 3aIb/KEHUSTA [0 TOAYHEHHTE ABAHCH.
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MOACHUTEIHHM BEJIEKKK KM ©HHAHCOBYS OTUET
3a mepuoa, npukarousan Ha 31 mapt 2011 1.

18. Jdpyru 3anbBReHHE

JlpyruTe 3aabketus Ha JIpyxecTBOTO MOraT Aa ObAAT NPECTABEHH KAKTO CeABa:

31 mapt 31 pexeMBpH 31 pexemMBpH
2011 2010 2009
‘000 ne. ‘000 nB. 000 nB.
TIpe/mateHy CyMH N0 IOTOBOPH 3a apenia 212 17 92
JawbyHy 3aXbIIKEHHS, B TOBA YHCIO!
JlaHbK BLPXY JOXOAWTE HA UYKASCTPAHHH
JIHLEA 73 52 -
Jlaubk nobaBeHa CTOHHOCT 76 - -
Haubk BbpXY AOXOLANTE HA (U3HYECKH
fjesant:! 3 3 1
O6Hi0 JaHBYHH 3a0BIUKSHUS 152 55 H
JA7BTKEHHS KM nepconana (BHiK
nosicaenue 15.2) 21 30 135
Tapanius Bb3HATPaKASHHE O 10T0BOP 34
yilpaBieHue 40 8 -
Hpyru 3 10 1
O06mo spyry 3aab/EKeH 428 220 109

Hpeﬂ,ﬂﬂ&TEHMTE CYMH II0 AQTOBOPH 3a apeHja cd BbB BPB3KA C MOCTHLIWAK aBaHCOBH Tlaijadusd OT

apenaaToOpy 3a ObaeillH CTOMAHCKH FOIHHU.

19,

[puxoaM OT HaeM Ha MHBECTHLMOHHH MMOTH 2008/09
IIpuxoa4 OT HAeM Ha HHBECTHUMOHHH HMOTH 20069/10
[IpuxeAM OT HAGM HA MHBECTHLMOHHHM HMOTH 201 0/11

Obumo npaxoAn 0T HACM Ha BHBeCTHHHOHHH HMOTH

20, Hpyra npaxoau

BrscTanoBeHa o0e3leHKa Ha B3eMAHUST 0T KiHEHTH —
apeHaTopH
Hpyr# mpuxonu

QB0 ApYTrH NPHXOAH

HpﬂXOfiﬂ OT HACM HA HHBCCTAUHOHHH HMOTH

3a nepHoaa
NPAKJIOYBAIL HA
31 maprt 2011

3a meprosa
HPUKJIIOYBAIT HA
31 mapr 2010

‘000 as. ‘000 nB.
- 13

1 1171

1270 -
1271 1184

3a nepuoaa
NPHKIIOYMBALL HA
31 mapr 2011

3a nepuona
NPHKJI0YBAN HA
31 mapt 2010

‘000 nB. ‘000 aB.
17 i3
2 2
19 15
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21. Hexanba or opoaaxta HA HETEKYHIH AKTHBH

3a nepuoaa
NPHKIIOMBANT Ha
31 mapt 2011

3a mepuoaa
NPUHKTHIBALE HA
31 mapr 2010

‘000 am. ‘000 nB..

ITpuxonu ot npojanta 1 487 -

BanaHcoBa CTOIHOCT Ha NpoJaneHHTe HETEKYIUH AKTHBH (782) -
HoTapuaiHi TaKCH, TAKCH M JIAHBLM CBBP3aHU C

nponakOaTa Ha HETEKYILH aKTHBH () -

Teuanba or npoaaxda HA HETEKYIIH AKTHBY 700 -

22,

Bhinarpakaense Ha o00CIYREAUM IPYyKecTRA

B chOTRETCTBME C M3IMCKBAHMSTA Ha 3aKoHa 3a APYXKecTBaTa ¢bhC CRELHAlHAa WHBECTHUIMOHHA 1ICil
(3JICHIT) (pwx noschenne 1), Gu3nechT M fenata Ha [pykecTBOTO ce ylpasiasaT MPHONHTETHO OT
Arpomenuai AJl, Benrapus (Obcnymeawo Apy:KecTso). O6cnyBALLOTO JPYIKECTBO TPEAOCTABA
forata rama OT YIPAaBIGHCKM M aIMHHMCTDATHBHE yclyrd B o0nualinus X0 Ha NEHHOCTTA, KaTo
HapUMep:

Oprasuzupade ¥ OCHUICCTBABAHE YNpaBfeHue M TNOAAPBKKA HA HEABIKUMMIC HMOTH.
npuAOOUTH OT pymecTBOTo

HSB'prL!BaHE HA TpOYYBAHMS W AaHAIM3M Ha nasapa Ha 3eMENSICKH 3eMH B CTpaHaTa H
KOHCYJITAlWH OTHOCHO YApasieHueTo Ha HHEECTHLIMHTC Ha Iipy}I{GCTBOTO

[IpenocTapane Ha KOHCYNTaUMM Ha JlpyxecTBOTO, HA HETORM MAPTHBOPH-APCHIATOPH ¥ APYIH
nonssaTend Ha npuTexkasaHata oT [py:ectsoTo obpaboTBagMa 3eMEJIe/icKa 3eMs OTHOCHO
NOCTHIMHETO HA CTOTIAHCKH Hai-e(JEKTHBHO M3MNOI3BAHE HA NpUTEXkKAaBaHata 0T JIpyKecTBOTO
REM %

OpraHusupase Ha AEHHOCTTA 110 3aKyfyBaHe OT UMETO Ha JIpyKecTBOTO Ha 3eMEIENICKA 3eMs U
APYrH AKTHBH, YHETO MpUAoOHBaHE € MPeABHANMO M JOMYCTHMO CBLIJIACHO MHBECTHIHMOHHATA
cTparerus Ha [lpyxecTBOTO

Opranusupate U OChLUIECTBIBAHE Ha ACHHOCTUTE 110 apCHI0BAHE 1 o6paboTeaHe Ha 3eMENENCKA
seMs cOBCTBEHOCT Ha JIPYHKECTBOTO OTHOCHO MOCTHTAHETO HA Hai-e(peKTHBHO M3MOA3BAHC HA
TAKARA 38MA

DoKyc B YNPABIEHUETO HA MPOUZBOACTBOTO, CHXPAHEHHETO M PEalM3alMiTa HA 3eMEAC/ICKH
KyJITypU B NMPHOPHTRTHH 3eMIHLIA 34 [IpykecTBOTO

OpraHusupate ¥ OTTOBAPSHE 3a BOJEHE Ha CUCTOBOAHA OTUETHOCT W APYra OTHETHOCT, KAKTC 1
KOpecnoHAeHUMA Ha JipyxecTBOTO

B 3amsHa Ha npefocTasaHuTe yeryrd, OOcnyKBailoTo APYHKECTRO NOMYHaBa Bh3HATPAKACHAE, KOETO
ce M3uMCNBA Ha 6a3a pasMepa Ha YNPABISBaHWTE aKTHBH; PE3yATaTH, NMOCTUTHATH OT nposaxdK Ha
YIpAB/ABAHUTE AKTHUBH, KAKTO H Pa3Mep Ha ¢LOPAHUTE HACMH HA HHBECTHIHOHHHUTE HMOTH.

BoauarpaxaeHneto Ha OBCITyKBaLIOTO APYKECTRO € B pasMep Ha 446 xun. ne. (31.03.2010: 328 xun.

JIB.).

JIpysKeCTBOTO € MIOAYHMHIO YCJIYTH U OT Apyru obeaykpaly ApyskecTsa ofobpenn o Komucnara no
(}MHAHCOB HAJ30D, B pasMep Ha 3 Xui. 1B (31.03.2010: 3 xuL. AB.).
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34 ICPUOA, NPHKTFoUBRaAI Ha 31 mapt 2011 .
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23. AIMABHCTDATHBHE DA3X0aH

A)Z[!\-II’IHHCTP&TMBH WTe pasxoH BKIOHUBAT.

Oduc xoHcyMaTHBH M MaTePHAH

KOHCYNITAHTCKH M CUCTOBOHH YCIYTH

ABOKATCKM XOHOpapH

Pazxonu M TaKCH [0 CKIOUYBAHE HA JOTOBOPH 34 apeHja K
NOKYTIKO-TIPpo/1a:x0a Ha HHBECTHIIMOHHH UMOTH

Horapuansu TakcH

Bo3narpaxieHne Ha oIuTop

Pasxou 3a BEBTPELIEH OJHT

3acTpaxoBKa Ha B3eMaHud

BbanarpakaeHue Ha THLUEH3HMPAaHH OLCHHTE 1

Taken (11, KOH, b®b, banka nosepeHnk Haa
obnuranMoHepuTe K Ip.)

Unenckn BHoc bAC33

Pasxonu sa pexnama u PR obeaysxeane

XOCTHHT CBPBBP

Haemu 1 nofapniKka

CLo0uTe IHH 1 KYpPHEPCKH YCIIyTH

3acTpaxoBKH

CoaebHu pazHoCKH

Pasxoi 3a 3aM1naTH M OCUIYPOBKRHM Bk flosicHeHWe 15.1)

HenpusHaT 9acTHUeH AaHbYeH KpeanT

KomanaupoBkH

Apyru

00610 32 ATMHHHCTPATHBHH PA3X0AH

24. OGe3nedKa HA AKTHABH

Jpyrute pazxo[H BKIOYBAT:

O6e3teHKa Ha AKTUBH IbpikaHH 3a nponaxbta
(O6e31leHKA Ha KHBECTHUHOHHN HMOTH

(Ofe31eHKa HA B3EMAKHS 0T KJKEHTH — apeHIaTopH
Ofe3neHKka Ha NPHCHISHN B3EMaH!s

0010 pasxoan 3a 0De3eHKa HA AKTHBH

3a mepHoaa
NPHKTHOTBALL Ha
31 mapr 2011

3a nepuoaa
APHKIIOUBALY HA
31 mapt 2010

‘000 1B, ‘000 as.
(h -
(47} (29)
(198) {4)
(8) (19
(1) (2)
(38) -
{(19) (18)
(5) (4)
(1) (5)
(3) (3)
(3) (4

. (3)

(1) (1

- oy
(48) )
(100) (42)
(157) (78)
(14} 27)
(1T) (2)
(655) (243)

3a nepuona
OPHRIIYBANT HA
31 mapr 2011

3a mepHoaa
NPHKJIIOYBALL HA
31 mapt 2010

000 as.

‘000 asB.
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TIOSACHATENHM BEJENKM KbM ®HHAHCOBRKA OTUET
3a Mepuoaa, MpHKmouea Ha 31 mapt 2011 r.

25, duHaHCOBH TPHX0AN H DA3XOAN

@OHHAHCOBHTE pasxoin 3a INpeacTaBeHUTE OTHETHH ACPHOAM MOFaT ja 6’1:)3,3"1“ aHaIU3IKupaty, KaKTo
CIIEBd.

3a neproga 3a nepaoaa

NPHKJAKYBANL HA  HPHKIYBAIL HA

31 mapr 2011 31 maprt 2010

‘000 ns. ‘000 sm.

JluxBu 0 00AUTaLMOHEH 3aeM (292) {337)

Jluxeu no OaHKOB KPEeauT - (2)

BanyTHe pasaukd (4) -

bankosu Takcu (n (1
BpOKepCKH KOMHCHOHHHK 34 00paTHO H3KYNYyBaHE Ha

oGIHraiHoHeH 3aem - -

O6uro grrHAHCOBH PA3XOEH (297) (340)

DUHAHCOBHATE IpUXOAH 34 IPeACTABSHUTE OTHCTHH INCPHOLH MOIaT hOd Gbﬂ&T aHajJW3rpady, KakTo
cleapa.

3a nepnoaa 3a mepnoaa

NPHKIIONMBALL HA  MPHKIIOUBAIN HA

31 mapTt 2011 31 mapr 2010

‘000 ns. ‘000 ns.

IMpuxoau oT AKXEK N0 DAHKOBH AETIO3UTH - 23

[TpuxoaM OT AUXBH O PasNalaTeHH CMETKH - -

BanyTHU pasnviu 2 .

Obwo puHAHCOBH NPHXOAK 2 23
26. Pazxoan 3a [aHBUM BBPXY J0X044

JpyKecTBOTO HAMMC/ASBA JIBLKMMHTE TEKYUM JaHBUM B ChOTBETCTBME € OBArapckoTo
sakoHOMATecTBO. CbraacHo 3akoHa 3a KOPIOPATHBHOTO TOAOXOAHO o0naraHe, ApYKeCTBa,
JMUEH3MPAHH 34 M3BLPIIBAHE Ha AeinocT no peaa Ha 3ACHKLL, ne ce ofnarat ¢ KoprnopatTHseH AaHbK.
B pesy/itaT Ha TOBa, KbM ZartaTa Ha Oananca HpysKecTBOTO HE € HAYMCIABAIO TEKYIIH U OTCPOUEHH
JAHBLH.

27. Hoxon/ (3ary6a) Ha akuus

OcHOBHHAT /10X0/(3aryba) Ha akuMs B J0X0gbi/(3ary0arta) Ha akuusa C HamajeHa CTOHHOCT ca
WBUMCAEHH, KATO 733 UYMCIOWMTEN € HW3nohssaHa HeTHarta newandba/(zaryba), noanexalia  Ha
pasnpelefieHHe MeX Ty akLpoHepuTe Ha [pysxecTsoTo.
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27. Joxon/ (3aryda) Ha aknus (HpogbLJKEHHE)

CpennonpereraeHuar Opoil axipu, H3MON3BAH 32 H3UHC/IABAHETO HA OCHOBHHMA 0xon/(saryba) Ha
AKLME, KAKTO ¥ HeTHara neuanba/(3ary(a), nojulexallia Ha pasupeiecHHe MEXRIY NPHTENATEANTE Ha

00UKHOBEHA aKLIMH, ¢ NpPeaCcTaBeH, KaKTo CleBa:

3a nepuoga
NPHKJIIOMBALL HA
31 mapr 2011

3a nepHoaa
NpPHKII09BAIT HA
31 mapr 2010

[leuanGa, noAnexRaia Ha pasnpeaeneHue (B X1 1B.) 584 299
Cpeanornpereraen Opoif axuuu 59715 885 59 715 885
OcHoBeH J0X0] Ha akuug (B JB. 32 AKHHN) 0.01 0.005

Kopuripanus GuHancoB pesynrar cpriacko €. 10 an.l ot 3[ICHIL, ra baza ua kolto ce onpenens

pasMepa na AHBHACHTHTE € KaKTo Clacipa.

3a neproaa
N PHKJTIOTBAL HA
31 mapt 2011

3a nepuoja
NPHRIOURALL HA
31 mapr 2010

‘000 ns.

[MeuanBa 3a paznpeaejienie /CIeTOBONARA Heuanda 584

1.yBesiuen/HaManeHue ¢ pasxoanTe/IpUXoAnTe OT
10CENRALLM OLEHKH Ha HEIBIDKHMH UMOTH

2. yBenvuer/HaMasIcH ¢he 3aryoure/nedanbnTe oT CULIKH
110 NpeXBLPIsHE Ha COOCTBEHOCTTA BHPXY HEABHAKHUMH

HMOTH (7{)5)
3.yBequueH/HaMalleH B roIMHATA Ha NPSXBbPISHE Ha

cOOCTBEHOCTTA BEPXY HEIBHKHMHE HMOTH C

MOA0KHTEAHATA/OTPHLATENHATA PA3IMKA MEXTY! 705
a)IpoAKHATA LEeHA HA HEBHMHMUL UMOT 1 487
f)cyMaTa OT HCTOPHUYSCKATA LEHA HA HEARIKHMHA HMOT U

noclaeABaAlKMTE PA3XOIH, JOBEAM IO YBEeIHUeH e Ha

fanaHcoBaTa My cyma (782)

4 yBeuyeH/HaManeH cue 3arybute/nevandure ot
nipoakGH, OTHUETEHH B FOJMHATA Ha CKIEIOYBAHE HA
JOrOBOPH 3a PUHAHCOB JTM3HHT .

5.yBeuuen/HaMAJICH B FOIMHATA HA U3TUYIAHE HA CPOKA HA

JOroBOpa 3a PUHAHCOB JIM3HUHT ¢

HOIOKUTETHATA/OTPHLIATEIHATA PA3ANKE MEHLY: -
a)IpUX0[a OT ApoAaK0aTA Ha HEABKUMHUA HMOT, BIIICAH

B HAYATIOTO HA CPOKA HA JOrOBOPA 3 YHHAHCOB _

§)cyMara 0T MCTOPHYECKATA LeHA Ha HEABHAKHMHS UMOT H
OGS ABALIHTE Pa3x0iH, A0BEIH [IC YBEIHUCHHE HA
fajaHCOBaTA MY CyMa. -

‘000 as.
299

Kopurnpasna nedasba 584

299
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TTOACHHUTEIHY BEJNEXKKH KbM OUHAHCOBHA OGTUET
13 nepuosa, npuKnoYsai Ha 31 mapt 2011

28. CaeJikH ¢he CBBP3aHy JIHLA

Cebpranmnre nuua Ha JIpy:ecTBOTO BIUIFOUBAT JBUIEPHHTE JPYKECTRA M KIHOHOB YHPABICHCKH
flepcoHan, OUHCARH No-A01Y.

Axo He e H3PHUHO ¥TIOMERATO, TPAH3aKLKMHUTE CBC CRBP3AEHN JIMia He ¢a M3BbPIBaHu NPy CHelldanH

YCIIOBHA M HE Cd NpeJoCTaBAHd W NoJy1aBaHk HHKa&KBH TrapaHEHH. Pasyernure CYMH oOuKHOBEHD
Ce M3Onamar 1o faBKOBA CMETKA.

28.1. Caejxn cbe CBBP3AHY AHNA

3a nepuroaa 3a nepuosa
NPHKIOYBAIL HA HPHKIIYBAN HA
31 mapr 2011 31 mapt 2010
‘000 B, ‘000 nB.
TTosryueH# yeIiyrs 1o A0roBop 3a 00C/TyKBaHe
- EJIAPT ATPO EQO/L - 10
- EJIAPT YUHIA EOOJ 3 3
[TpesocTaReHH YEIIYTH 110 IOTOBOP 3a HACM Ha 3eMA 1
HaeM Ha apToMolun
- EJIAPT ATPO EOOJ 7 -
- BUIUH ATPO EOO/] (MlniuepHo ApY:KeCTBO Ha
EJIAPI" YUH/J] EOO) 12 -
[TpeaocTaseHn AONBIHHTENHH NIAPHYHH BHOCKK 1
KpaTKOCPOUHO GHUHAHCHpAHE
- EJAPT ATPO EOOJ 457 259
- EAPI YUH]L EOOL 2 10
- BUJIMH AI'PO EQOO/ ([ bluepHo APYKECTBO HA
EJIAPT YUH]I EOOL) - -
BbpHATH JOMBIHUTETHH MAPHYHH BHOCKH
- EJAPT ATPO EOO/J 30 "
28,2, CaelKkd ¢ KIKDYOB YIPABJICHCKH Nepconan

KIOUOBMAT  YIIpaBAeHCKH nepconan Ha JIpykecTBOTO BKMIOUBA 4ieHoBeTe Ha (hBeTa Ha
JMPEKTOpUTe, BE3HArPAKACHUATA HA KIMOUOBHMS YNPABRCHCKH TMEPCOHA] BKIKOMBAT CICHAHHTE
pa3xoJu:

3a neproga 3a nepuona
HPHKIIOYBANL HA NPUKITIOUIBALL HA
31 mapr 2011 31 mapt 2010
‘000 .. ‘000 1.

KpaTKOCpOHHH Bb3HAFPLKICHUA
Bu3narpakasHud 110 10rOBOPH 38 YIPABIEHHE (80) (29
PasxoAH 3a COUHANHA OCUTYPOBKH {(2) (2)

O6110 BB3HATPAKIEHESL (82) (31
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FTOACHHUTEIIHY BEAREKKM K'bM GPHHAHCOBWA OTHET
3a nepuoa, npukodsai Ha 31 mapt 2011 .

28. CrelKH ChC CBbP3AHH JIAIA (IPoIb/KeHHEE)
28.3. Pasyers ¢bC CBLP3AHM JHNA B KPa#d HA FOANHATA
31 mapt 31 qexeMBpH 31 pexemBpHu
2011 2010 2009
‘000 nB. ‘000 as. ‘000 as.
Texyuin
Biemanns oT:
IIniepHy py:KecTea, B T.4. 2502 2054 1249
~AQITBIHUTE/HK APHIHHE BHOCKH 2461 2032 1249
-IpyTH B3eMaHus 41 22 -
O0mo TeRYIHN B3eManus 0T CBbP3aHu
JHUA 2502 2 0534 1249
O06mo B3eMaHA OT CBLP3anH JHIA 2 502 2 054 1249
Texymn
3aabIKeHUS KbM:
-IBUIEPHH JIPYKECTBA 4 2 20
O0mo TeKyu 3a0b/GReHHA KbM
CBBP3AHH JIHIA 4 2 20
Q010 3aTbJGKEHAR KBM CBBDIAHN JHIA 4 2 20

28.4. Pa3zderd ¢ KJWYOB NEPCOHANT B Kpasd Ha TOAHHATA

31 mapt 31 gexreMBpH 31 nereMBpH
2011 2010 2009
‘000 nB. ‘000 a.. ‘000 am.
Texyiu
3a0BKeHHA KbM KJI0Y0B YIPaBieAcKH
nepeeHaN:
-BB3HATpAKIESHH 10 21 8
~ApyTH 2 13 -
-rapaMiiiy Ha yIpaBieHCKH nepeoHan 40 7 -
OO0 TeKYIH 32 b/IKEHHA KbM
KAKYOB YAPABJCHCKH HepcoRa 52 39 8
QO6mo 3a0L/KeHHA KBM KI0Y0B
yHPABIEHCKH NePCOHAT 52 39 8

29. Beinagnuny ClelKkH

HPGB fIpeACTABeHNTC OTHUCTHH ICPHOIH B;py}KCCTBOTO €& OCBhUIECTBUIO CHEAHMTC MHBCCTUHMOHHK H
Cl)HHaHCOBld CIeNIKH, IIpH KOHTO HE Ca H3MOJI3BaHH Dapyu WK NapHyHU EKBHBANEHTH H KOWT(O He Ca
OTpaseHH B 0THETA 3a NapyuyHATE NMOTOLKI

o Ilpes 2010 r. [ApysKecTBOTO € APUAOOUIIO AKTHBH — 3EMESIICKA 3EMS B PE3y/ITaT HA C1CAKH
110 3aMaHa B pasmep Ha 244 xux. 1B, (2009 r: 14 xua. siB.);
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30. Puckoge, cBBP3aHN ¢ PHHAHCOBHTE HHCTPYMEHTH

ue.ﬂ“ H NHOJHTHKA HA PRKOBOACTROTO IO OTHOHIEHHE YHpABJICHHAC Ha PHCKA

Jpy#ecTBOTO € H3I0KEHO Ha PasiMuHu BWIOBE PUCKOBE N[O OTHOLUCHHME HA ¢hHHAHCOBUTE CH
MHCTPYMEHTH. 32 moBede MH(pOPMAINS OTHOCHO (DUHAHCOBUTE aKTHBM M MACHBH [10 KATETOPHH HA
JipysecTBoTo BIsKTe nosicHenne 30.4. Hali-sHaunmnte GUHAHCOBH PUCKORE, HA KOWTO € U3IOKEHO

JpyxecTBOTO ca Na3apeH PHCK, KPeAUTeH PHCK H JTHKBHISH PUCK.

YrpapieHueTo Ha pucka Ha JIpyKecTBOTO ce OCHIECTBSBA OT LUCHTpATHATa aIMHHWCTpainst Ha
IpysxecTBoTO. [IPHOPHTET HA PHKOBOACTBOTO € [a OCHTYPH KPAaTKOCPOHHUTE M CPEAHOCPOUHH

[MAPHIHHA ITOTOMH, KATO HaMallK H3NaraBseTO CH Ha [bﬂiiﬂHCOBH rnazajpm.

30.1. Anaiuz Ha NA3APHHSA PHCK

30.1.1. BanyTer pHCK

[Mo-ronsmara vacT OT CASAKATE Ha pr}I{ECT‘BOTO ceé OCbUHISCTBABAT B 6Lﬂl“ﬁpCKM JieB4a.
Qy;»lc):lempanﬂme TpaH3akyMy Ha ﬂp}I)KECTBOTO, AeHOMMHHpaHy [JHaBHO B €BpO, H3farar

Jpy:KeCTBOTO Ha BANYTCH PHCK.

3a ja HaMaiH BATYTHUS pHck, JIPY/KeCTBOTO CHEIH NApUHHMTE MOTOHH, KOHUTO He ¢a B Onirapekn
sepa. ViMa OTZeHW NPOLEAYPU 33 yNpaBIeHHe Ha PHCKA 3a KPaTKOCpouHUTe (10 6 mecena) H
ABICOCPOUHHTE TIAPHYHY NOTOLY B 4YIICCTPAHHA BanyTa. B ciiyuauTe, KOraTo CyMHTE 3a IALEHS H
[oJTyaBaHe B OMpeleeHa BalyTa Ce OUaKBa [a ¢¢ KOMNEHCHPAT B3aMMHO, TO TOraBa He ¢& Hajmara

JOBIHATSIHO XCKHPAaHE,

(PUHAHCORKTE AKTHBHK H NMACHBH, KOKTO €A JEHOMHHHPAHH B UYAAECTPAHHA BaayTa (OCHOBHO B eBpo)
M ¢4 NPEeH3YvUCieny B 6'?:511"21]30}{{/] JieBa KbM Kpad Ha OTHETHHS NEPHOL, ca npeAcTaBeHHK, KaKTo cieaBa:

Hzaaraue Ha

Manarape na

KpPATROCPOUEH ABATOCPOYEH
pHCK PHCK
‘060 ns. ‘000 aB.
31 nexemepn 20091,
(DHUHAHCOBH AKTHBH 29 -
D UHAHCOBY HACHBH (20 124) -
Q0o U3FAraHe HA PHCK (20 095) -
31 gexemppn 2010r.
(DHHAHCOBU aKTHBH 10 -
DUHAHCOBU NACHBH {57%) {13 965)
Q0o H3Iarage Ha pHCK (565) (13 965)
31 mapr 2011r.
(UHAHCOBH AKTHBH 2 -
(DUHAHCOBY NACHBH (247) {13 965)
O0mo H3IaraHe Ha pHCK (245) (13 965)
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TTOSCHUTENHN BEAEXKKH KbM @HHAHCOBWI OTUET
3a MepHoAg, npukmoysan Ha 31 mapt 2011 .

30, Puckose, CREP3all ¢ (JHHAHCOBHTE HHCTPYMEHTH (HPOXbIKEHHE)

30,1,  Apanms #Ha RA3aPHEA PHCK (NPOIB/LKEHHE)

30.1.2. Jluxpen pHCR

TMomuTrkara Ha ApysKecTBOTO € HAcoUeHa KbM MHHHMM3HPAHE Ha JTUXBEHHS PHCK [TPU JBITOCPOUHO
bunancupase. KoM 31 mapr 2010 r kM 31 aexemppu 2010r. [IpykecTBOTO € ¢ uKCHpaH JHXBEH
fIPOLEHT Ha TBITOCPOYHOTO CH (PMHAHCHPAHE M HE € M37OKEHO Ha PUCK OT HPOMsHZ HA Ma3apHHTE
JIUXBeHH MpOLUeHTH. Beuuky (GMHAHCOBM aKTHBH M NacHBM Ha JIpy:KecTBOTO ca ¢ (UKCHpaHH
JIUXBEHY [TPOLEHTH.

30.2.  AEanE3 HA KPEJAHTHHA PHCK

KpeIUTHUAT PHCK OPEACTABIABA PHCKLT JafeH KOHTPAreHT Ja HE 3afIaTH 3aAbIBKCHHCTO CH KbM
JipysxecTBoto. JIpY/KECTBOTO € M3I(KEHa HA TO3M PUCK BBE BpPb3KA € PasTMuHM (PHHAHCOBH
MHCTPYMEHTH, KATO HArp. NPH BB3HHKBAHE HA B3CMAHH OT KIWEHTH, ICHO3MpaHe Ha CPE/CTBa,
HHBECTHIMH B o0nuraumu ¥ Apyru. Manaraneto Ha [py:kecTBOTO HA KPENUTEH PHCK € OrPaHHYeHO
J0 paszMepa Ha GanaHcosara cTOHHOCT Ha (PMHAHCOBUTE AKTHBHW, NPM3ZHATH B Kpas Ha OTYETHMA
MEPHOA, KAKTO € MOCOUEHO MO-/107Y!

31 mapr 31 nexemspu 31 gekemMBpH
2011 2010 2009
‘000 as. ‘000 ns. “000 nm.

I'pynu pUHAHCOBH AKTHBH — 0A/IAHCOBH

cTOHHOCTH:

Tlapu 1 Napu4Hy eKBUBAICHTH 163 45 3368
THProBeKY Y IPYIH B3EMAaHs 3361 2373 2934
BieManus OT CBbp3aHH JIHLA 2502 2054 1249
Banancosa cTORHOCT 6 026 4472 7 551

JIpy/XeCTBOTO PELOBHO CIEAM 3a H3NLAHEHMETO HA 3aALJDKCHMATA Ha CBOM IJIMEHTH M JADYTH
KOHTPAreHTH, YCTAHOBEHH WHAMBUAYATHO WIH Ha IPYTNH, U H3MOA3BA Task MH(OPMAIIHA 32 KOHTPOI
Ha KpeauTHus pyck. [lonuTHiaTa Ha JIpy)ecTBOTO € Ad U3BBPLIBA TPAHIAKIMM CAMO C KOHTPareHTH
¢ noObp KpeauTeH pelTHHT. PBKOBOACTBOTO Ha [IpyKECTBOTO CUMTA, 4e BCHUKHM [OPCHOCOYEHH
(pHHAHCOBM AKTHBH, KOUTO He ca Gunu obesueHABaHM WM Ca ¢ HACTBIMI NALEHK NPE3 [PeICTaBeHITE
OTUYCTHH NEPHOIH, ¢i (PMHAHCOBH aKTHBH ¢ JIoOpa KPeIMTHA OLeHKa,

pr}KCCTBOTO HE € NpejocTaBATIo (bHHElHCOBHTE CH aKTHBH Kato obesneueHue 1o APYrd CHENKK.

Ho ornowmedue Ha TBPTOBCKMTS ¥ IpYrlE B3eMaHni ﬂpy}KECTBOTO HE € UBJ0MEHO HA 3HAYHTE]ICH
KpeJUTEH PHCK KBM HUTO €HH OTAENESH KOHTPAreHT MKW KbM Tpynia oT KOHTPATEHTH. Ha Gazara na
HCTOPHYECKH IIOKA3ATCIH, PBKOBOACTBOTO CHHTA, HC KpeAWTHATa OHEHKA Ha TbPIroBCKH B3CMaHHA,
KOWTO HE ¢a C U3TCKBJI HIalleH, € ,21061321.

KpenHTHUAT PMCK OTHOCHO [apy M MapHUHU EKBMBANCHTH, C& CYMTA 33 HCCHUIECTBEH, ThH KaTO
KOHTparenTuTe ca 6anky ¢ ZoOpa penyTalys W BUCOKA BLHIIHA OLEHKA HA KPSAMTHUSA PEUTHHT.

BanaHcOBMTE CTOHHOCTH OMKMCAHU M0-IOPE 3a€/THO ¢ HAYKCICHHTE 0DE3IIEHKH, KAKTO ¢ ONIOBECTSHO B
noscHenue 10 ¢ moscHewue 11, npepcTapiaABAT OUEHKA HA MAaKCHMalHO Bb3MOMKHO W3NnaraHe Ha
KpeiHTeH puck Ha JIpY’KecTBOTO 110 OTHOLIEHHE Ha Te3K (PMHAHCOBH HHCTPYMCHTH.
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[MOACHUTEARHM BEJEXKA KM @HHAMCOBMA OTUET
3a nepuoa, npukmousant Ha 31 mapr 20t 1 .

30. Puckose, cBbp3anu ¢ MHAHCOBHTE HHCTPYMEHTH (HPOALIKEHHE)

30.3.  Auajni Ha THKBHAHHH PHCK

JpyKecTBOTO MOCPEia HYXKAMTE CH OT JHKBHARM CPEACTBA, Karo <ieju fallaHusTa 1o
[IOTACUTEHNTE MIAHOBE HA ALJTOCPOHHNTE GHHAHCOBH 3aIb/UKEHHS, KAKTO ¥ BXOAALUM W M3XOAIIEH
MAPUIHKM [OTOLM, BL3HWKBAIIM B XO4a HA ONEpaTWBHATA My AeHHOCT. HymKauTe OT AHKBHAHHM
Cpe/ICTBA Ce CISIAT 32 Pas/HMUHK BPEMEBH NEPHOMIM - E5KEAHEBHO W 5KECEAMHYHO, KaKTO 1 Ha Dasara
Ha 30-7HeBHH porHosH. HysauTe OT IHKBHAHN CPEICTBA B IBAFOCPOUEH TUIaH - 33 Neproau ot 180
u 360 nun, ce onpeaenaT meceuHo. HykauTe OT NapuuHH CPEACTBA € CPABHSABAT C OUAKBAMHUTE
(pHMHAHCOBM NOCTLIVICHWA, 3a Aa OBNAT YCTAHOBEHM WAMUILUM WIM Aepuumurd. Tosu awamis
ompesenst AATH 04aKBAHNTE (JUHAHCOBH MOCTHINEHHUA e Ca JOCTATHYHH, 34 J1a OKPUAT HYKAUTE Ha
JpyxecTBOTO 3a IepHOAa.

JIpyKeCTBOTO KBpKY MAaph B Opoil, 32 a nocpeula TMKBUAHKTE CH HYIKIH 33 NeprHoan 10 30 aAHu.
CpencTea 3a [ABITOCPOUYHHTE JMKBUAHM HYKIH CC OCMIYPABAT 4pe3 MPOAakOa Ha JBArOCPOYHHM
(HHAHCOBH ¥ He(PHHAHCOBK AKTHBH.

Kbm 31 mapr 2011 r., 31 nekemspr 2010 . 1 2009 r. magexunTe HA JOTOBOPHUTE 3aAbIDKEHHS Ha
Jpy#KecTBOTO (Ch/ABPKALLH JIMXBEHH NJIANIAHNS, KBAETO € ApUAOKHMO) ca 0000IIEHH, KAKTO CIEBA!

Texyurn Hetexyniu
o 6 mecena Meaxpay 6 1 Orlpob Han 5
31 mapr 2011r. 12 mecena TOAHHH roJuHH
‘000 ns. ‘000 B, 000 as. ‘000 as.
Ob6nuraynoHeH 3a8M 600 588 16 339
3a/bIKEHHS KbM CEBP3aHM JHLA 4 - - -
THProBeKy U APYTH 3aIbIDKCHWS 2 059 212 - -
O6mo 2 663 300 16 339 -
Terymu Herexyuia
o 6 mecena Mewxay 0 1 Orlaos Hap 5
31 gexemepn 2010r. 12 mecena TOARIA rouHH
‘000 asB. ‘000 as. ‘000 ns.. ‘000 as.
ObauralMoHeH 3aeM 600 588 16 339 -
3aan/KeHUs KbM CBBP3aHH THLZ 2 - - -
TLproBeKH U APYIH 3aAbIKEHH 2122 117 - -
Oodmo 2724 705 16 339 ~
Texymu Herexkynu
Mo 6 mecena Mewxay 6 1 Orlpo5s Hap 5
31 nexemspn 20091, 12 meceina TOHHHE TOAHHA
‘060 nB. ‘000 as. 000 8. ‘000 aB.
OOnUraiHoHeH 3aeM 682 20235 - -
3aLIDKeHHS KBM CBBP3aHy JIMua 20 - - -
3areAKeHES 10 GUHAHCOB THZHHT 3 2 - -
THproBeku M APYTH 38IbILKEHUS 1436 - " -
O6mo 2141 20 237 - -
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TTOACHUTEIHHA SENEXKHA K'bM GMHAHCOBWS OTYET
34 nepuoaa, npukmoypail Ha 31 mapt 2011 r.

30. Pucxobe, CBLP3aH# ¢ PHHAHCOBHTE HHCTPYMEHTH (IPOABILKeHHE)

30.3. AHadK3: Ha AUKBHAHHA pUcK (IPOJBIKCHHE)

CToliHOCTHTE, OfOBECTEHH B TO3M AHAINM3 Ha MafeKHTE HA 3abJDKEHUATA, TPEACTaBIIABAT
HEUCKOHTUPAHMTE [APHUHY TIOTOLM 110 JOTOBOPHTE, KONTO MOFaT Jia CE Pa3IMyasaT OT DajlaHCOBHTE
CTOHHOCTH Ha 33/ L/DKEHHATA KbM OTHETHATA JaTa.

304, Kareropun gHHAHCOBH AKTHBH K NACHBH

bana"coBHTE CTOHHOCTH Ha (I}IfEHaHCOBI/[Te AKTHRHM M IMACHBH Ha ﬂpy}KBCTBOTO MOraT da 6"[),5,&'?
npeacTaseH! B CACIHATE KaTeropmm:

DHHAHCORH AKTHBH Honche- 31 mapt 31 pexemBpH 31 pexkemMBpH
HHE 2011 2010 2009
‘000 as.. ‘000 as. ‘000 ns..

Kpeaurn 1 s3eMaHus:
THProBekH U APYTH B3EMAaHN 10,11,28.3 5 863 4427 4152
IMapw ¥ mapyYHY EKBUBaNCHTH 12 163 45 33638
6 026 4 472 7520
PdpnancoBy NACHBH Ioncue- 31 mapt 31 nexemBpH 31 nexeMBpH
nue 2011 2010 2009
‘000 nsB. 000 . ‘000 as.

DUHAHCOBY TTACHBH, OTHHTAHM 10
AMOPTH3UpaHa CTOHHOCT:
HeTtexkyy MacuBM.
3aablKenus 1o 0OIUTralHoHe
38EM, BKILIUXBH 16 13 965 13 965 -

TeKyilH NackuBH:
ZanbKeHKd 110 00NHraLUMOHEH

34eM, BKJI.JIMXBH 16 169 455 20119
3anbiKesns No (PMHAHCOB
TU3HHE 9 - - 5
3aabnKeHHs KbM CRBP3aHM JIFLA 283 4 2 20
THProBCKK M APYTH 3a/lb/IKEHUA 17,18 2271 2239 1436
16 409 16 661 21 580
31. Moauraka ¥ NpoueaypH 33 yIpaBicHIe Ha KANMTA/IA

LleauTe Ha [Ipy:KecTBOTO BLB BPB3KA C YIIPABISHUE HA KAMTHTANA Ca:
° 113 OCMIYpH crocoBHOCTTa Ha JIPY/KeCTBOTO jid NPO/BLIIKK /Ia ChIUECTBYBA KaTo /1eficTBAL0
npeanpuaTHe; 1
s la OCHFYpM a/ieksaTHa peHTaOWIHOCT 32 COOCTBEHMLMIEC, KaTo ONpeAend LeHara Ha
NPOAYKTHTE H YCIYTHTE CH B ChOTBETCTBHE C HHBOTO Ha PHCKA.

pr){{ﬁCTBOTO YI1paB/AgBa CBOA KalldTall, KaTo BMa 3a 1ed NOCTUraHe Ha MakCuMalHa BbL3BPalacMocCt
38 AKLHOHEPUTE Upe3 ONITHMUZAIHA Ha KafyraJgoBarta CTpYKTYpa.
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[MOSCHUTEMHA SEAEKKH KhM OHHAHCOBWSA OTHET
3a MepUoa, PUKJoUBall Ha 31 MapT 2011 r
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31. IMosuTHKA H NPOHEIYPH 32 YIpaBjenie Ha KallHTa1a (mpoabakenne)

CroTHOIeHHe MBI/ KAIMTATl € KAKTO ClhieliBa.

31 mapt 31 pexkeMBpH 31 nexemMBpH

2011 2010 2009

‘000 nB. ‘000 a8, ‘000 ns.

Jtenr 14 134 14 420 20124

[Tapuunu cpeactpa B Opo U napuiHu

eKBUBAIEHTH (163) {45) (3 368)

HeTen nnar 13 971 14 375 16 756

CoOcTBeH Karural B 65 647 65 063 67 868
Cpornoienne Hered awar/ CobeTeen

KannTa/n 0.21 (.22 0.25

32. CrOUTHA cJie]| Kpas A OTYeTHHS NePHOJ

Hsama cbIIecTBeHH ChOUTHA, HACTBIMAN CACJ Kpas Ha OTYETHHA NOpHOJ.



