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TOACHUTENRY BENEXKA K'bM GHHAHCOBUS OTHET
33 Tieproaa, npukausall Ha 30 wau 2011 r.

1. IIpeamer Ha aeifnocTTa

Enapr ®oun 3a 3emenencka 3ema AJICHLL (HpyxecrgoTo) € nybayyHO aKUMOHEPHO APYKECTBO,
cu3ganeHo Ha YupeantenHo oxdpanne Ha 14 Mapt 2005 ¢ dupma Enana ®oun 32 3emenencka 3ems
AJCHIL Ha mporeneno obuo crOpaHue Ha akuuoHepuTe Ha 25.05.2008 r. HanMeHOBaHHETO Ha
Jpyxecreoro & npoMeHeno Ha Enapr @onn 3a 3emenencka 3ema AJCHLL

Opyxecreore ¢ pernctpupane B Cohuiicku rpancky b va 7 anpun 2005 r. ¥ e Bomcano B
THProsekus pernersp Ha Codulickn rpancku obi no ¢.a. Ne 3781/2005, maprinen Homep 92550, ToMm
1208, per. 1, ctp. 116. Jpyxecrroro e pnucado B Teprosekns peructsp ¢ EMK 131404159,

Cepanumiero W ajpechT Ha ynpasneHue Ha [MpywxectBoto e rpan Codns 1407, 6yn. Huxosa
Banuapos 16.

Jpy»®eCTBOTO & ¢ npe/Mer Ha AelHOCT MHRECTUPAHE HA NMAPHHHM CpelcTBa, Habpanu upes nyOnuyHo
FIpeqiarane Ha aKUUH; Ipuio0UBaHE B MHBECTHUPAHE B HEABMKMMHY KMOTH FOCPEACTBOM NOKYTIKA HA
fpaso Ha cOOCTBEHOCT M IPYrd BEUIHH TPABA BBPXY HEABIDKAMHTE HMOTH; HIBBPUIBAHE HA CTPOEKH
# mogodpenta B TAX, C L& IPSAOCTABAHETO WM 32 yipaBligHye, OTAABARE MO HAEM, JIM3HHF, apeHia
w/unu rpopaxGara uM.

CneguasHoTO 3aKOHOIATENCTRO, Kacaelno AefinocTra Ha JIpymKecTBOTO, c& ChABPXKA M MPOH3ITHYA
QCHOBHO OT 3aKOHA 32 JIPYWECTBATA CbC crieupansa uwusecTunmonna uern (3CHLE) w 3akona 3a
nyonuyHO npennarade #a nenud xHwka (3IIIIHK). Bw2 ocrora Ha Tax HpyxKecTBoTO moanexu Ha
perynauns or crpana Ha KoMucusta 3a dunancos nHanzop (KOH). HpyxecTBoTo € nonyawio muHess
Ne 370 3a n3pbpiIBaHe HA NefHocTTa ci, ¢ petiedre Ha KOH ot 1 ronu 2005

JIDYecTBOTO € yupeAaeHo 3a cpok oT 13 rojumid, CYWTaHO OF HaraTa Ha TNhPROHAUATHATE
perucTpaiiis B ThPrOBCKHS PETUCTBP.

JIpYHECTBOTO MUMa SIHOCTENEHHA CUCTEMA Ha YIpaBeHue.
Ktnm 30 rorn 2011 r. CoeersT Ha gupexropure (CM1) Ha JpyKecTBOTO € B C/I@IHHA ChCTaR!

HBo Cranes ['vaes, WieH na CJE;

Awunpeit Banepseruy Kpyramxun, Ynen sa CJ] w Msnenanrenen lupextop;
Credan 'eopruer Credanes, Unen na CH;

Hobpomup Hukonaes Xprctos, Ynen va CJT;

Oumursp Atanacos Beakos, Hpencegaren na CJ1.

Copraacuo peureHue Ha o0uioro cpbpauue Ha axuuodepure na Enapr GoHn 33 semenencka 3ems
AJICHL, npoeegero Ha 05.07.2010 r. xaro uneHoBe Ha CbRETa Ha JAUPEKTOpUTE ca OCBOOOZEHU
Crosn Jiwbomupor Mankoues { no Herosa Mon0z ) u Bacun Vianor Bacunes.

Ha TsxHO MACTO 32 WISHOBE HA ChBeTa HA JupexTapure ca nibpasu AuMuTep Atanacos Bohaxos #
Hobpomup Hukonaes Xpucrog.

Kem 30 wonm 2011 r. HpyxectroTe ce npencTasaspa oT Hamwmnurennus jgupextop Axnped
Banepuesnu Kpyrauxus.

Kom 30 roHu 2011 r. AxuponepHus Kanuran Ha ApymecTsoro ce ceeron oT 59 715 885 Gpoit akuuy ¢
HoMIHa7 1 aB.
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TTOACHUTENHM BEAEXKKH K'hM OMEBAHCOBHS OTYET
3a nepuozaa, npukaousall Ha 30 rouw 2011 1

1. ITpeamer Ha geiinocTTa (NpOABIKEHHE)

1.1. WHBecTHIHOHHA CTPaTerns, e H OrpaHndcHnst Ha [IpyxecTBoOTO

lipeosem na oetiiocm.

IMpenmersT Ha geliHoct Ha "Enapr ¢onn 3a semenencka zema” AJICHLL e nnapectupane Ha napuyHuTe
cpencTsa, HaOpaHK Ypes W37aBaHe HA UEHHH KuWia, B 3eMmenencka sems. OcropHara pefiHocT Ha
"Enapr doua 3a zemezencka sema” AJICUI] e pa opranuzvpa 3aKyIyBaHeTo, OTAaBaHETO TI0A apenaa,
ITOCTETIENHATa KOULENTPalna H OKPYIHABAHE Ha NOPTGHOIHOTO OT 3EMEIEICKa 3eM4.

Ucrosna yen.
Cwraacno yeraea wva “Emapr ¢onz 3a semenencka semsa” AJICHI|, ocHossata nen Ha

MHBECTHLIMOHHATAa AeHHOCT Ha JpyxecrBoTo e HacoueHa KbM HApacrBane Ma3apHaTa LEHa Ha
aknuuTe Ha JIpyXecTBOTO ¥ H3NnallaHe Ha AMBHACHTH Ha AKLHOHEPHTE IIPH 3amasBaHe H
VBETIHYABAHE Ha CTOMHOCTTA Ha cOoOCTBEHMS KanuTan.

Hueecmuyuonny 02paniyeHus.

“Enapr donz 3a semesencka 3ema” AJICHL] npunoSuea eAMHCTBEHO 3EMERSNCKH 3€MHM W HE
CEKIOPHTH3Hpa [ApPYFH BHIOBE HenBwxumu uMmotH. Cpo0pasno winckpabmara Ha 3JICHIL,
Jpy#ecTROTO He MOXEe Aa NpHAcOUBA OpaBo Ha CODCTBEHOCT M Ipyri (OrpaHuyeHH) BEILHH Npasa
BbPXY HEABHKHME HMOTH, HaXOJALUH ce M3BBH TepHTopuaTa HA PeryOnwka Boirapus, xakto u He
MOKE A3 OpuR0OHBA BEIHHE NIPaBa BBPXY HENBWKMMY HMOTH, KOUTO CA IPEAMET HA TIPaBeH CIiop.

Crwracao 3/CHL], Bpemenno cobogHuTe napuuam cpeficTBa HAa JpymecTBOTO MoOTraT Aa Obaar
WHBECTHPAHH ¢IHHCTBEHO B!

#® [OEHHH KHWXA, N3NaACHH WAM rapaHTHPaHH 0T 6LHFBpCKa’Ta ZhPWana W 0aHKOBH AENO3HTH

¢  MNoTeMHH OoONMrauuy, M3gafeHH 10 peja W MpH YCHOBUATA Ha 3aKOHa 3a WIOTEYRMTE
ofyTHraLwMy, Ho B pasMep He noeede o1 10% ot axtuute Ha dpyxecTroTo.

Curnacuo 3JICHLL, [IpyxectBoTo Mome 1a HuBecTHpa U 20 10% OT KanuTaga CH B eNHO MK NOBEUE
obcmyxksamn pyxecrpa. [Ipes 1onu 2008 r. va O6uo cubpanpe, akUHOHEPHTE Ha APYKECTBOTO
NIPHE MPOMAHA B YCTaBa, CBINACHO KOATO pasMepa Ha UHBECTHLUHTE B 38ME/ENCKa 3eMsl, 3aKyleHa ¢
Len NpoMAHa Ha npeiHasHaueHHeTo, He Mowe 7a Hauxmbpiist 10% o1 Ganadcosara CTOMHOCT Ha
aKTHBHTE Ha Jipy:KecTBOTO KbM Kpas Ha Beaka (HMHAHCOBA FOAMHA, KAKTO ¥ HE HOBEYE OT 5 MIIH,
EBpo.

AxumuTe Ha JpyxecTBoTO ca perveTpupanu Ha brarapeka dornosa Gopea.

1.2 dbiepun apyacecrsa ua EJIAPE @OHJ 3A 3EMEJEJACKA 3EMSA ALCHI

EJAPI @OHJL 3A 3EMEJEJICKA 3EMSA AICHL] nputexaBa npske KOHTPONHO YYACTHE B
JIBE IBIIEPHH APYKECTBA.

Cobcreenocr wa EJIAPE

Perucrpupan DOH/N 3A 3SEMEJIETICKA

JbIHEPHO APYHECTRO Crpana Kanuran 3EMA ANCHLE
EJIAPT ATPO EOOJL bwnrapus 50 000 100%
EJIAPI YMHI EQOT Brarapus 5000 100%

JbiiepHure ApyHKecTBa ca yupeaesy npes M. 10uu 2009r.
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TOSCHUTENHW BEJIEKKH KbM ©HMHAHCOBHS OTUET
3a NCpHozd, npuknroypaul Ha 30 rouy 2011 r.

2. OcHoBa 3a M3roTBAHE Ha PHHAHCORHA OTHET

DuHAHCOBHAT OTUET HA JIPY/KECTBOTO € MArCTBEH B CHOTBETCTBHE ¢ Mes/lyHADOAHMTE CTAHIAPTH 3a
dunancoso oTumrate (MC®O), paspaGotens ¥ nyGmukyBanu of Chsera no MEKIYHAPOIHH
cuerosonnn crangapta (CMCC) n npuern ot Esponelickust chios (EC),

DUHAHCOBUAT OTYET € M3TOTBEH B OBITApCKA eBa, KOeTo e (YHKUHMOHATHATA BanyTa Ha
HpyxecrBoro. Beuuku cymm ca npejcraBeHd B Xunaam nea (‘000 1B (BKITIOUMTENHO
cpasuuTenHara HAGopmannd 3a 2009 r.), 0CBEH 4KO He € I0COYEH0 APYTO.

JApyXecTBOTO M3rOTBA M KOHCONMAMpaH (MHAHCOB OTYET B CHOTBETCTBME ¢ MeXIyHapoaHHTE
cTaHjaprd 3a (QuHancoso oruntage (MC®Q), paspaborenn u nyBaukysamu ot CbBera o
MEXIYHAPOAHN cyeroBoaHu cranaapri (CMCC) u mpuetn ot Esponeiickua cwroz (EC). B mero
HHBECTHIMHTE B ObIUEPHH TIPEANPUATHA Ca OTHETEHH W OOBECTEHM B CLOTBercTBHe ¢ MCC 27
. KOHCOMMANPANY ¥ MHAKBUIYANHH QHHAHCOBH OTHeTH”,

(DUHAHCOBUAT OTHET € ChCTABEH IPH CIa3BaHE HA TIPHMELKMNAE HA ACHCTBALIO APEOTPUATHE.

KM zaTara Ha H3rOTBAHE HA HACTOANIS (GHHAHCOB OTYET PHKOBOACTBOTO € HANPABWITO NPELISHKA HA
cnocobrocrra Ha JIpyKEeCTBOTO lla NMPOABMKK CBOATA AEHHOCT Karo JeiCTRAWIO NpPEeANpHATHE Ha
Oa3a #a HamMyHaTa AHQOPMAlMA 33 MPeIBHANMOTO Owbaeme. JpyxecTBoTo orunta neyanba 3a
TEKYIaTa rofiiHa € B pasmep Ha 4 274 xun.ns., a HaTpynaHara zary6a ¢ B pasmep na 3 832 xion. ns.
Hernure aktHBu Ha JIpy’ecTBOTO ¢a NMOJOXKHMTENHA BEMMYMHA @ TEKYIIHTE aKTMBH NPEBMINABAT
TEKYIIMTE MACHBM Ha ApyxkecTsoTo. Cliesl M3gbpIeHHs Tpernen Ha jeifnocrra Ha JIpyxecTBOTO
CbBETHT Ha JIMPEKTOPUTE O4akpa, ue JIPYKeCTBOTO HMa AOCTATHYHO (UHAHCOBH PECYPCH, 3a Ja
NpOILIKHE ONePAaTHBHATA CH ACHHOCT B OmHM3k0 OBAEINE M NMPONBIKABA Na TIPHNATa NPUHIMNA 33
neHcTBAINO NPEANPHATHE NP H3TOTBAHETO HA (JMHAHCOBMS OTYET.

DunancosusT otyer KbM 30 roru 2011 r. e onofpen 1 npuer o1 ChBeTa HA AMPEKTOPHTE Ha 29 1011
2011
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[TOACHWTRIIEH SEAEKKH KM $HHAHCOBUSE OTHET
34 Mepurosa, npurmousan Ha 30 wnu 2011 r.

3. HpOMBHH B ¢HeTOBOAHATA NOJSHTHKA

3.1, O061H noa0KeHNs

HpyKecTBoTo NpHiara CleSHHTE HOBH CTaH/iapTu, W3MeHeHus ¥ pasAcHeHus kbM MCOO,

pazpaboteny i nybauxysann oT CbBeTa IO MEKIYHAPOHM CUETOBOAHK CTAHAAPTH, KOUTO HMAaT

e(exT BBPXY (GuHAHCOBHA OTHeT Ha JIPYKECTBOTO M ¢a 38AbJKUTEIHH 32 TIPUAAraHe OT T'OJMILHHS

nepHoA, 3anoysaiy Ha 1 sayapw 2010r.:

e MCC 27 ,Konconunupanu u uHARBMLyanHn GuHancopy otdeti” (pesnsupan 2008 r.), npuer
oT EC Ha 12 romu 2009r;

o MCC 39 ,,PuHaHCOBH MHCTPYMEHTH: NPHIHABAHE W OLeHsABaHe” (#3MeHen) - QTropapald Ha
YCIOBUATA Xe/LKHpauu No3uuuy, npuet oT EC va 16 centemppn 20051

e Tommuny nonobpenus 2008 r. — MC®O 5 ,Herexyim akTHBW, OBDKAHH 3a npojaxba, ¥
IIPEYCTaHOBEHN NeHHOCTH”, ipueti ot EC;

o Toawny nozodpenns 2009r., npuern or EC ra 23 mapr 2010+

Coiecrsenure edekTH, KaKTO B TEKYUIHA NMEPHOA, TAKA U B ObASIHH MEPHOIM, NMPOMITHYAINN OT

NpATaraHero 3a IBbPBY TThT HA HOBWTE W3UCKBAHHA BBB BPBIKA C MPEICTABAHE, IIPH3HABAHE U

OLEHABAHE, Ca TIPEACTABSHH HO-10MY:

MCC 27 ,Koncomuaupany 1 HHAMBHIyanHu (uHarncosy oTyetd” (peBusmpan 2008 r.) wsucksa
3a0B/DKMTENIHO TIPUNTAraHe Ha MOJIeNa HAa MKOHOMHYECK&Ta ©/MHULE, CNOoped KoHTO BCHYKH
YYacTHHLM B CODCTBEHUS KaNMTaA Ha JaEHO APYKECTBO C& CYRTAT 3a HEFOBH COOCTBEHUUH, IOPH 1
TE [ He ca COOCTBEHHIHN Ha NPEANPHATHETO Malixa, HacTHYHOTO 0cBOBOKAaBANE OT A7 B ALIIEPHO
NPeANpHATHE, B KOSTC NpeAIPHATHETO Malika 3arma3sa KOHTPOMN, He BOAM A0 BB3HHKBAHE HA Neuanda
wnn zaryba, a N0 ysenudapaHe MIH HaMansBaHe Ha cobcTeeHMa KanwTan. ITokynka wa Isnoro
HEKOHTPOARPAILO YYaCTHE HIM HA YAcT OT HEro e TPETHPA KaTo CAENKA ¢he CODCTBEHHLM W ce
OTHHTA B KallATAIA.

H3smenennero sa MCC 39 - OrroBapAlid Ha yCnoBusATa XeHKHPad MO3HLUH — HE MO3IBOIKBA
ONPEACTIAHETO HA HMHOIAUMATA KATO XEMKUPAH KOMIIOHEHT HA (JMHAHCOBMTE HMHCTPYMEHTH C
(uKCHpaHa JWXBAa U ONIUOHHHTE JOTOBOPH. B XelKMpaHus PUCK HE CNeNBa 74 Ce BXKIKUBA
CTOHHOCTTE BbB BPEMETO.

T"oauuay nonobpenws 2008 r.:

- Hamenennero wa MCO®O 5 ,Herekymu akTHBH, AbpKaHHW 3a Npoaaxba, ¥ TpPeyCTaHOBEHH
ACHHOCTH” NOSCHABR, Y€ TIPEANPHATHE, KOETO HMa INaH 3a npoaaxba, Bkatousai 3ary6a Ha KOHTPON
Hajl IBHIEPHO HOPeAnpUsTHE, COSABA Ja KAACH(MuUMpa BCHYKHM AKTHBH W IACHBM HA KBLIEPHOTO
NpeAnpHATHE KATO ABPIKAHH 3a NIpoaakba, KoTaTo ca H3ILIHEHH ¥ KPHTEPHUTE CHINIACHO [aparpahy
6-8, HE3ABHCHMO OT TOBA Ak NMPENTPHATHETO IE 3aNa3H HEKOHTPOIHPAILO YYACTHE B IBLIEPHOTO
NpeAnpUATHE cnex npojakbara.

lopmwnnre nonodpenns 20091, BKIIOYBAT IPOMEHY B CICAHNUTE CTAHAAPTH:

-Hamenenstero ma MCOO 2 cprnacysa oOxmara sa MCOO 3 (pesusupad) u MCOO 2 u
NOTBBPKAABA, Y& KOMOMHANMS OT NPEANPHATHA HIIM CTPYKTYPH, HAMUPALM C€ 07 o0ill KOHTPOA M
YUACTHE HA NPEANPHATYHE B 00pa3yBaHETO HA CHBMECTHO NPEAIPHATHE He ca B obxsarta sa MC@O 2,
-Mamenenuero na MCPO 5 noscnasa, 1e ¢ MC®O ce onpenensr 0noBecTaBaHUATE, U3NCKBAHH BLE
BPB3Ka C HETERYLUMTE AaKTUBY (M4 Ipylix 33 0CBOOOKIaBaHe), KIACHHUMPAHH KATO NDPIKAHH 3a
npopax0a Wi TpeycraHosenu Aeifnoct. OnosectaBaHusTa B Apyrure MCOO He ce Npunarar KuM
TE3W AKTHBH (MM IPyIM 32 0CBOOOKJaBaHE), OCBEH KO HE Ce M3UCKBAT cleundHUHY DNORECTABAHHS
BB BPb3Ka ¢ HETCKYIUHTE aKTHBM (WAR TPYNM 3a 0CBOOOXKAABAHE), KIACH(IHMUMPEHK KATO IBPIKAHN
3a mpopaaxda MM NPeyCTaHOBEHW NEHHOCTH, WKW ONOBECTABAHMA 32 OLEHSBAHETC HA AKTUBUTE W
NacCMBNTE B paMKHTE Ha jmanaena rpyna 3a ocBoDOKiaBade, KOATO He Nomaza B o0xpara Ha
M3MCKBAHHUATA 3a ouenaBane Ha MCDO 5, kaTo Te3u ONOBECTABAHMA HE MPUCLCTBAT BEYe B APYIH
Oenenaky KbM GUHAHCOBUTE OTYETH,
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TIOSICHUTENHN BENEAKHM KM @HHAHCOBMS OTYET
3a Irepuoga, npuxkmroyBai Ha 30 rouu 2011 1,

3. ITpomeny B CHETOBOIHATA MOJNTHKA (MPOALIKENHE)

3.1 Obu nonoikenHs (APOabIKeHE)

-HMsmenennere na MCOO 8 moscHssa, ye ONOBECTABAHETO HA ONEHKA WA CEIrMEHTHH aKTHBH ce
M3UCKBA /IMHCTBEHO, KO Ta3d MHGOPMaU#s ce nperiekjia of PhKOBOIWTENRA, B3eMalll IaBHHTE
OfIEPaTHUBHH DELISHHA.

-Hamenennero va MCC | noschsaBa, ye KTacH()UKANMATA HA JAJICH NACHB HE Ce BAUAE OT YCIOBUATA
BbB BPB3KA C HETO, KOHTO OMXa MO3BOMMIIN Ha KOHTPareHTa NIPH JKeNaHue Aa 1o YPeIn Ypes U3AaBaHe
H& WHCTPYMEHTU Ha COOCTBEHHS KalkTalL.

-HMamenenuere va MCC 7 noscugpa, Ye xaTo WHBECTHLHMOHHA ACHHOCT MOTrar na Obaar
Knack(MUIMpaH CaMo PasXOAUTe, YHUTO PE3YITAT € NPH3HAT B OTYETA 38 (PUHAHCOROTO CHCTOAHME
AKTHE.

-HM3menenuero va MCC 17 u3ucKBa TpW 1OrOBOP 3a JIM3HHL, BKJIIOMBAMNI 3eMf H CIpaid, Ja ce
U3BBPIIBA OTAENHO KNACH(HLUMPAHE HA €NEMEHTHUTE 3eMA i CTPAaAN KaTo (MHAHCOB WJTH ONepaTHBEH
JNH3UHI B ChOTBETCTRUE ¢ M3UcKBaHHuATa Ha MCC 17.

-Hamenennero na MCC 18 pxmtoupa jonsinuTenes naparpad KuM npunoskenuero va MCC 18 ¢
YKa3aHus B KOW CJlydad JIPYKECTBOTO NeHCTBA KATO TIPHHCKITAN HIIH AreHT.

-Hamenenuero Ha MCC 36 nosicHsBa, Ye ¢ 1en TecTsaHe 3a 0o0e3leHKa BCAKA OT eNUHMIMTE WIH
FPYIH OT SAMHHIH, FEHEPUPAILLE NAPHYHK MOTOLM, KBM KOMTO € OTHECCHA PEeTyTAalMATa, He ClIeliBa
Jla HaJ[BUINARA IO pasMep ONSpaTHBEH CErMEHT, KakTo € onpexeacH B maparpad 5 or MC®O 8
»OneparuBHY cerMerTH” Npe/H ArPeranHaTa.

-M3menennero Ha MCC 38 oTmens H3KIIOUEHHETO, CHITIACHO KOCTO HEMATepHANeH aKTHB He ce
NPU3HABAING, AKO HE MOKELEe [4a C¢ OLEHH HAJGKAHO HEroBaTa CHNPABEAIMBA CTOHHOCT.
Hi3sMeHeHHETO OTIpesens pasmHYH{ TeXHHMKH 3d OLEHABAHE, KOWTO MOTAT A3 OBIAT M3MONZBAHU 3a
OLleHKa Ha HEMATEPHANHHN akKTHBM, KOIaTo IHICEA aKTHBEH masap.

-Mamenennero na MCC 39 mescHsea, e H3kIoYeHuero oT obxeara cwriaaco MCC 39.2(x) ce
OTHACH eIMHCTBEHO 10 (GOPYBPAHM A0TOBOPH MEXIY KYITyBay ¥ aKUMOHED TIPO/ABay 3a OKYIKa Wil
npogaxba Ha npuIEOHTO NPSANPEATHE, ¢ KOoUTo On ce nocTuraana Ou3Hec KoMOMHALNS Ha GbcHma
Jiara Ha npuaobuBane, B cayqail ye cpoKsT Ha GOPYBLPIHML L0TOBOP He HAXBHILIABA PazyMeH NEPHOT,
KOiTO € 001HacH 33 ONYUABAHETO HA HEOOXOAMMUTE PasPELICHNA H NPHKITIOYBAHETO Ha CIE/KATA.
~HM3menenuero na KPMCOO 9 noacnasa, ye KPMC®O 9 ne ce npuwiara KM BHELPEH! JEDUBATHRH
B JIOTOBOPH, Noyyeny npu 6usHec komMOrHauus (kakto ¢ onpejeneda 8 MC®O 3 (pesusupan 2008
r.), KOMOMHALMA OT IPEAHPUATHS WM CIPYKTYPH, HaMMpalyd ce noa ofIl KOHTPOT WM
00Pa3yRaPeTo HA CHBMECTHO IPSINPUATHE.

-Hsmenennero va KPMC®O 16 noscHaBa, Ye XeUKHPALLMST HHCTPYMEHT MOXKe 1a OBie AbpikaH oT
BCAKO TPEANPUSTHE WIH TPEATIPUATHS B PaMKHTE HA IPYaTd BKIIOYUMTENHO W OT XeJLKHPAHOTO
OpeanipuaTHe.

CrnepHuTe HOBH CTEHAAPTH, W3MEHEHHS H PAACHEHMs HE CA CBLP3aHM ¢ JeliHocTTa Ha J{pyxecTBoTo
U HAMaT edexT Bupxy GHHRHCOBHA OTUET:

s MC®OO 1 “Tlpunarase 3a 0epBY ITHT Ha MeXIyHapOLHHTE CTAHNAPTH 3a (PMHAHCORO OTHUHTAHE"
{(nsmenen) — JonsnHuTenRd ocBoOMKAABAHMS 33 DPEANPUATHSA, TPWUIArallM 33 IBLPBM IBT
MCOQ, npuer o1 EC Aa 25 wonru 2010 1.

¢ MC®O [ “Tlpuaarase 3a NbPBYU IHT HA MeXAyHAPOIHATE CTAHAAPTH 3a PHHAHCOBO OTUMTaHE”
{pesmsmpan 2008 r.), npuet ot EC na 25 noemepu 2009 r.;

o MCOO 2 TTnawane na 6a3ara Ha akiun” (u3MeHeH) - CHenky B paMKHUTE HA TPYITATa ¢ INAIAHS
Ha Oa3ara Ha aknwy, npyet ot EC pa 23 mapr 2010,
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TIOSCHUTENHY BEJIEKKK KM ©HHAHCOBWS OTYET
3a nepuoza, npuktousan] Ha 30 woun 2011 1.

3. Hpomenn B cueTOROAHATA NOJMTHKA (APOABLJIKEHHE)

3.1. O0m nosoxeHns (MPOILAKEHHE)

MCDO 3 | busrec kombuHaumK” (pesusupan 2008 r.), npuet ot EC na 12 ronu 2009 r.;
MCC 27 ,Konconuauapany ¥ HHAMBHAYAIHH GHHAHCORH oTyeTH” (pepnsupan 2008 r.), npuer or
EC Ha 12 ronu 2009 r.;

e KPMC®O 15 ,.CropazymeHus 3a CTPOUTENCTBO HA HEABHAKNMY UMOTH B cina ot 1 snyapu 2009
r., npuer o1 EC #a 23 ronu 2009 r. 3a neproan koM unu cien 1 sayapu 2010 r;

e KPMCOO 16 “XemwupaHe Ha HETHa HHBECTHLHS B 4Yy)KAECTpaHHA onepauus” B cuaa oT |
oxroMepH 2009 r., npuet ot EC 3a nepuoau keM unu cnen 1 ronu 2009 r;

e KPMCOQO 17 Paznpenenenue Ha HenapuuHu akTueM Ha coDerBenuiure”, npuer ot EC na 25
noemepw 2009 r.;

o KPMC@O 18 [lpexpbpnsaHe Ha akTUBM 0T KiuenTd”, npuer oT EC Ha 27 noemepu 2009 r. B
CUIIA 38 MEPUOILHM KBM Witd cnen 31 oxkromsapu 2009 1

3.2. CTaHHapTB, HIMCHEHHH H PAa3sdcHeHHY, KOHTG BCE OII€ HE €4 BJE3NE 8 CHA2 H HE ce
NPUIATAT OT HO-PaHHa AaTa oT Jpy:KecTBOTO

KoM patara na opobpendero ga To3® (MHAHCOB OTYET, HAKOM HOBHM CTAHAAPTH, M3MEHECHHS W
PA3sCHEHWs KbM ChLOECTBYBAUIN BEye CTaHIapTH ca NyOARKYBAHH, HO HE ca BIE3NM B CUAa W He ca
OnAy NpHROKEHN OT TI0-parHa jJara oT JipyxkecTBoTO.

PBKOBOZCTBOTO OUAKEA, HE BCHUYKM HOBOBLBEICHKA LIS OBAaT BRAKYECHH B CYETOBOHATA NMONHTHKA
Ha IIpy}KechO'ro 3a ITbPBHA OTYETEH HEPUOA, 3allQUBalll CJICH Aardara, OT KOATO TC BJIM3aT B CHIIA.

HudropManns 0THOCHO HOBM CTAHIAPTH, W3MEHESHHA H PA3ACHEHHA, KOHTO CE QUAKBA Aa UMAT edeKT
BBPXY (HHAaHCORWS oTHeT Ha JIpyxecTrOTO, e npencTapeHa no-aomy. [ly@nukysanu ca 1 Apyra HOBH
CTAHZAPTH M Pa3ACHEHMA, HO He C8 OYaKBa T€ AA WMAT ChIUECTBEH edeKkT BLPXY (PHHAHCOBMA OTYET
Ha JIpy:KecTBOTO.

MC®DO 7 ,,OusaHcoBH HHCTPYMENTH: ONOBeCTABAHE” ~ OTIHCBAHE ~ B cuaa oT 1 wan 2611 r.,
Bee one He e npuet o1 EC

Hamenennero na MCOQO 7 poan 0 no-ronsma Npo3pavyHoOCT NpH OTYHTAHCTO Ha CHEIKH C
OpexBbpisHe Ha (HHAHCOBE HHCIPYMEHTH M yJecHsBa pazdupanero Ha MNONIBATEAMTE Ha
(MHAHCOBUTE OTHETH OTHOCHO M3JaraHeTo HAa PUCKOBE TP IPeXRLPISHE Ha (MHAHCOBM aKTMBH H
edekra 0T TAX BbPXY (IMHAHCOBOTO CBCTOAHHE Ha APYKECTBOTO, ocobeHo B cnyuwalt Ha
CERIOPHTH3VpaHe Ha (HHMHAHCOBY AKTHBH.

MCDO 9 ,,Dunancosn uacrpymentn” 8 cuna or 1 ssgyapu 2613 r., sce ome He e npuer o1 EC

MC®O 9 npemcrasnssa IbpBata 4acT OT HpoekTa Ha (CBBeTa IO MEKAYHAPORHM CUETOBOAHH
craugapTH (CMCC) 3a 3amsana Ha MCC 39 ,QuHaHCOBH WHCTPYMEHTH: [IPH3HABAHE W OUgHABaHe”
no kpas ga 2010 r. Toll 3aMeHs UeTHPHUTE KATETOpHH (PMHAHCORM AKTHBU NPH TAXHOTO OLICHABAHE B
MCC 39 ¢ knacudukaiua na Dasata Ha endH emdHCTBeH npuHimn. MCPO 9 uzuckBa BCUUKH
(MHAHCOBH AKTHBH Ja CE OLEHABAT WK 10 AMOPTH3MpaHa CTOHHOCT WAH [I0 CIpaBel/iBa CTOHHOCT.
AMOPTH3MPAHATA CTOHHOCT NpeaocTard MHGOPMALHS, KOSTO € NONe3Ha TIPH B38MAHETO Ha pellieHns,
OTHOCHO (PHHAFRCOBM AKTHBY, KOMTO ¢ IBPIKAT OCHOBHO ¢ Lefl IONY4YaBaHETO Ha NapHuHH [TOTOLH,
ChCTOSAIM €€ OT MIAIIAHE Ha rA2BHULEA M TWXBa. 32 BCHYKM APYTH (GHHAHCOBM aKTHRM BKIIFOMUTETHO
Te3H, IbPKAaHH 3a ThpryBaHe, COpaBeliiBaTa CTOHHOCT NpeicTaBnspa Hal-noaxoasara Oasza 3a
oueHssgie. MC@O 9 npemaxsa HeoDXOAUMOCTTa OT HAKOJKO METOAa 33 ODE3leHKa, KaTo
NPSABHKAA METOX 3a 00e3LeHKa caMo 33 aKTHBHTE, OTYHTAHH ITC AMOPTH3NPasa cToHHOCT.
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FIOSICHHTENHM BEREXKKM K'bM @UHATCOBKSE OTHET
34 neproja, npuknrousaul Ha 30 rouu 2011 .

3. IIpomMeny B CYETOBOAHATA IOJIHTHKA (IPOALIKCHHE)

3.2 CrangapTu, H3MEHEHHS! ¥ PA3SICHEeHNA, KOUTO BCe OLUEe He ¢a BJe3Ny B CHIZ H He ce
NPHIATAT OT NO-PaHiA AaTa o7 Jpy#kecTBOTO (MPOIB/KEHHE)

JIoTbAHHUTENHN Pa3ienyl BBB Bpb3Ka ¢ 00831eHKa U CHETOBOHO OTUHTAHE HA Xe/KUPAHE Ca BCe OLe
B mpouec Ha paszpalorsaHe. Pwkoroacrsoro ga JpyxecTBoTe cneaBa ja ouenu edexra or
U3MeHEHMATa BbpXY (#HAHCOBUS OT4eT. Bbhopexu ToBa TO He oOuakBa HM3MeHeHuATa jga Obpar
NPHOKEHH Mpeau nyONHKYBAHETO HA BCHHKH PA3AEny Ha CTaHAapTa H NIPeAH Aa MOKE Ja C& OLeHH
TEXHUA LAI0CTEH edekT.

MCC 12 ,,JanbiH BEPXY J0X0AH" — 0TCpoYeHy NaHBIH — B ciaa o1 1 snyapn 2012 r., Bee ome
He ¢ npuer o1 EC

CragpapThT HMINCKBZ JIPYMKECTBATA Jla OUEHABAT OTCPOYCHHTE JaHBUH, CEBP3AHHM C AKTHBH, B
SaBUCHMOCT OT HayWHa, o KOHTO Ce ouyaksa na ObJle BhICTanoBeHa TaxHara 0anancoBa CTOHHOCT
ypes u3NoI3Base Hnu rpojaxba. Teil Karo NpH HHBECTHIIHOHHHE HMOTH, OTHMTAHM HO CHpABelTHEA
crofisoct eprnacao MCC 40 , MHeecTHHHOBAN HMOTH, € TPYAHO ¥ cyOeXTMBHO Aa C€ ONpERENH
KaKBa YAaCT OT BH3ICTAHOBABAHETO 1€ Ce M3BBPIHM 4pe3 MOCIeIBallo M3NoN3Bate Wil nponaxba, ce
BhBEXAZ HAKIIOUEHHE OT MOCOYEHHA NPHHIMN - ONPOBEPKUMOTO NpeiIionokenne, 1e GanancosaTa
CTOMHOCT Ha nOCOYEHWTe MHBECTHIMOHHH HMOTH lue 0BhJe BE3CTAHOBEHA EXUHCTBEHO upes3
npozaxta. B pesynTar #a M3MEHEHUETO B CTAHAAPTA CA BKAIOUEHH yKaszaHuara #a IIKP 21 , Janwuu
BBPXY [OX0ja — BB3CTAHOBABAHE HA MPEOLEHEHATEe HEAMOPTU3YEMHM AKTHBH M DAa3sICHEHHETO &
OTMEHEHO.

MCC 24 ,,OnosecTaBaAHE HA CBLP3aHE JHNA” (M3MeHeH) B cuia ot 1 sinyapu 2011 r., npuer ot
EC ua 19 1oau 2050 r.

M3MEHEHMETO OTMEHs M3NCKBAHETO 3a OpPEeANpHATHS OT NMyOAMyHMA CEKTop 4a ONOBecTABaT B
AeTAliNM BOHUKM TPAH3AKLUME ¢ NIPABHTEIICTBOTO W BPYTH NPEANpUATHA OF rnyOnuunus cextop. He ce
M3MCKBA ONOBECTHRAHE HA TPAHIAKIMMTE MEXKIY MPEANPHATHS OT [yONMYHHA CeKTOp ¥
NPABUTENCTBOTO, KAKTO M BCHMKH APYTH OPEANpuATHA OT myOmuuHHEA cexTop. Bmecro ToBa e
HeoOXOANMO ONIOBECTABAHE Ha UMETO Ha NIPaBHTENICTBOTO, XapakTepa Ha BpPBLIKATa, BHAA W pazMepa
Ha BCSKA OTASHO 3Hau4lMa CASNKa 1 KaYeCTBEHO M KOIHMMECTBERO OfPeliesne Ha pa3Mepa Ha oOlIo
IHAYHMH CIIKH.

MCC 32 ,,0OHH2HCOBH HHCTPYMEHTH: Npeacrapane” (u3meHen) B cuaa ot 1 despyapn 2010,
npuer oT EC na 24 nexemapu 2009,

C wmenensero Ha MCC 32 ce yToussBa Kak ce OTYHTAT HAKOHM IpaBa, KOI4TO eMUTHpanuTe
HHCTPYMEHTHTE Ca ASHOMHHUPEHH BhbB BalyTa, pasNHuHa oT (YHKUHOHAAHATA BATYTa HA eMUTEHTR,
AKOo Te3 WHCTPYMEHTH ¢a eMWTHPAHH TPOMOPLMOHAIHO HA ChUIECTBYBANIMTE aKUHOHEPH Ha
eMHTenTa, 3a (HKCHpaHA TIapHYAa CyMa, Te clenBa Aa Obaar kaacaduumpaHd kaTo coberseH
KaNuTan, AOPH aKo TAXHATA 11eHA Ha YNpakHABaHE € JEHOMIHMpAHa BBB BaNyTd, PadiH4Ha OT
(GyHKIIROHANHATE BATYTA Ha NPEANIPHATHETO.

KPMC®O 14  Jipeanaamane Ha MAHumanso puuancupane” B cemaa or 1 smayapn 2011 r,,
npuer ot EC Ha 19 poau 2010 1.

Mamenennero ma KPMC®O 14 u3ucksa TpH3HABAHETO HA aKTHB B pasMep Ha 100pOBOIHO
npejnial@aie Ha REeHCHOHHM BHOCKH 33 MHHUManHo (uHaHcHpade no OTHOINeHHE HAa Obiemin
yeryra. [peansarenirte BHOCKY BOIST 10 HAMAASBAHE HA PAIMEPA HA MUHUMATHOTO (IMHAHCUPaHE B
ObjeLy nepuoau.
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TIOACHWTEIHM BEAEXKH K'bM OHUHAHCOBHI OTUET
3a mepuona, npuKntogeai na 30 ons 2011 1.

3 FIpoMeHH B c4eTOBOJHATA NOAHTHKA (IPOALGKEHHE)

3.2. CraunapTH, H3MeHEHHs] M Pa3siCHEeHUS, KOHTO Bee Olle He €3 BJe3JH B CHJIa H He ce
OPHIAArAT 0T No-paHHa gaTa or JipyxecTsoT0 (NpoabAAKEHIE)

KPMC®O0O 19 . [oracasane #a (PHHAHCOBM 3a3/bJIKeHHS ¢ WHCTPYMeHTH Ha cofcTeenns
wanuraa” 8 cuna ot 1 wan 2010 r., npuet o1 EC #a 23 o 2610 .

KPMCOO 19 m3acusBa OTYMTAHeTO Ha (MHAHCORM INAaCHBKH C HPEAOrOBOPEHM YCIOBMS, KOMTO
MIPEABMK/IAT MOrACABAHETO Ha 3aIB/KSHMSTA UPe3 W3/aBaHe Ha MHCTPYMEHTH Ha cobcrBenus
ranuTan 3a xpeauropa. Coopen KPMC®O 19 gHCTpYMEHTHTE Ha CODCTRENHS KAlMTAN, U3AS/IEHH 38
TIOTACABAHE Ha 3aAbIUKEHAE, TIPEICTARTIABAT [NATSHO BBH3HATPAKACHHE M W3MCKBA NPHIHABAHETO HA
pesyaTara B neuanbara win sarydara. ToBa CLOTBETCTBA Ha OCHOBHMY MOJXOA MPH OTIHCBAHETO HA
sapbisenns  cnopel MCC 39, Pasmepnst Ha newanbara iy 3arybara ce ONpPeens KarQ paiiiuka
mescy Ganancosata cTolHOCT Ha (MHAHCOBMA NMacHB W CUpaBefNMBaia CTOMHOCT Ha M3/aJeHHTE
MHCTPYMEHTH Ha coOcTReHAs KarmTan. B coy4ail 4e Clipape/iiMBaTa CTORHOCT HA WHCTPYMCHTUTE Ha
cofCTREHNS KanWTal He MOJKE [a CE OICHH HANEHKIHO, Ce H3MO3BA CHpaBeiIMBaTa CTOHHOCT Ha
ChIMECTBYBAIOTC (HHAHCOBO 3aMBIDKEHME 3a OleHsABaHe Ha neuanbara wnM 3arydara u Ha
W3IaneHHTe HHCTPYMEHTH Ha cOOCTRCHMS KanuTan.

Fopumony nogoGpenus 2010 1. 8 cnaa ot 1 anyapn 2011 r, ocken ako He € MOCOYEHA ApYra
AaTa, Bee owie He ca npuers ot EC:

-H3menenuero Ha MCOQ 1 nmoscHspa, He DPEeRNpUATHA, npunaranm 3a mepsu mpt MCQO, ne
npaaarar MCC 8§ npu npomers B CHETOBOJHATA [OJWTHKA, BB3HMKHAIM B pe3ynrar Ha
npeMEHaBaHeTo KM MUDO unu npes nepHOONTE Ha TbPBUA PHHAHCOB OTHET, W3TOTEEH CBITIACHO
MCOO. MameHEHHETO H3UCKBA OT NPEANPUATHATA, TIPHIaraiy 3a nepeK NeT MCDO, 1a onosectst
1 00SCHAT IPOMEHHATE B CHETOBOIHATA MONKMTHKA WIH W3MION3BARETO HA OCBOOOKIABAHHATA CBITIACHO
MC®O 1 B nepuoaa MEXY IbPBUS MEKANHEH (PUHAHCOB OTHET ¥ MBbPBHS TOAHIICH (PHHAHCOB OTYET
cernacko MCOO,

Hamenenmero mva MCO®O 1 pazmupssa obxpara npy M3MOGI3BAHETO Ha OLEHKA TI0 CIpaBenIuBa
CTONMHOCT, OpeNU3BUKaHA OT KOHKpeTHO chOurie. B nmbpeus cu ¢uHancos otder cbriacko MCPO
NpenpuaTye, Tpunarano 3a mbpeH neT MCOO, moke iJa W3NON3BA OLEHKA MO CHpaBe/UiHBa
CTOHHOCT, TIPE/IN3BHKAHA OT KOHKPETHO ChOMTHE, KaTO NpHETa CTOHHOCT W NPHU3HABA KOPEKIUMATA OT
npecleHKaTa B Hepasnpe/eneHara neqanta. ToBa BaXKH U B CIy4auTe, KOTare KOHKPETHOTO ChOuTHE
ce e ChCTOSJIO Clel Jarara Ha npemunasane keM MC®O, HO npes neprosre, BKIIOYEHH B IbPBUA
¢punarcop oryer ceriacio MC®QO. HOpyrure npasuna sa MCDO 1 ce mpunaraT KbM Aarara Ha
npeMuHasate keM MCODO.

Mamenenrero na MC®O 1 paspewapa Ha [peInpUsSTHS € ONCPATHBHA JEHHOCT, IIPH KOATO
NPOJAKHUTE LEHM NOAVNENKAT HA ABLPMKABHO DEryIHpaHe, Ja M3NO3BaT OANAHCOBATA CTOMHOCT Ha
HMOTY, MAIIKEA # CBOPHKEHNA HAN HeMATEPHUATHY aKTHBH, OnpeseneHa Ha 0a3aTa Ha CUSTOBOJHHTE
CTAHIAPTH, NPWIAraHA T10-PAHO OT MPSANpPHATHETO, KATC IpHEeTa CFOMHOCT KbM [arara Ha
npempHasade keM MCPO.

-W3menenuero #a MCOOQ 3 (B cuna or 1 wnu 2010 r.) noscHasa, 9e NPHIHATOTO YCIOBHO
BhIHATPAK/ACHHE B pe3yarar Ha Ou3Hec komOuHAUWV npeiu JaraTa Ha IpHIaraHe Ha MCDO 3
(peBusupar 2008 r.) He cieasa na Obje KOPHrHpaHO KbM jarata Ha npuiarade Ha MCQO 3
{pesmaupan 2008 r.) ¥ naBa yKasawns 3a NOCAEABAIGOTO My OLEHABAHE.

[pasoTo Ha H3GOP NPH OHCHIBAHETO HA HEKOHTPONHPAIEOTO YYACTHE 110 CIIPABCNUBA CTOHHOCT HIIH
NPONOPUMOHANHO H& CTOHHOCTTAa HA PasTPaHMUMMMIC HETHH aKTHBH Ha Npuao0WBanis c¢ npriara
CAMO 33 KOMIIONENTHTE HA HEKOHTPOAMPAUIOTO YYACTHE, KOHTO YAOCTOBEPSBAT COGCTBEHOCT M AaBAT
OpaBo HA TEXHWTE [pUTEKATeNM Ag IOAYUAT NPONOPLWCHANEH AAl OT HETHWTE aKTHBH Ha
npuaobuBsanus B cnyvail Ha nukennanus. Vismenennero na MCOO 3 noschHssa, ue BCHUYKU APYTH
KOMIOHEHTH Ha HEKOHTPOIMPAIIOTO yYacTre cieisa Aa Oblar OUeHABAHH [0 CIIPABEINHEA CTOHHOCT
KBbM JaTaTa ya npuaoOusaHe, OCBEH aKo He Ce W3MCKBA Apyra oleHka coriacno MCPO,
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MOACHUTENHN BENEXKKHA KbM ®HMHAHCOBHS OTUET
3a neproxa, nprknouBaiy Ha 30 oHn 2011 1.

3 TIpomMeHit B CYETOBOIHATA MOAHTHKS (IIPOIBJLKEHAR)

3.2, CrannapTd, H3IMEHeHHS ¥ PassiCHeHHS, KOHTO BCe OHIE He ¢3 BJIE3JM B CHIAa H He ce
NPHIATAT OT MO-paHHA AaTa o1 JpyikecTBOTO (MPOgbIKEHHE)

Wamenenunero na MC®O 3 noscHgsa HACOKUTE 38 OTHMTAHE Ha TPAH3aKLHY 34 NAalliaHe Ha Oazarta Ha
aKkuMK Ha npurobHBaHHf, KOWTO npuaobHUBailMST ce CHIMACKBE MM OTKa3Ba jAa ApHeMe, B
CHOTBETCTBHE ¢ MeToaa chrmacHo MC®O 2 kum garara Ha npuiodusase.

-Hamenennero wa MCOO 7 nosgcHABAa HM3NCKBAHHATA 33 OINOBECTHBAHE HA CTAHAApTa, KATO
OTCTPAHSABA HECHOTBETCTRHS, NOBTAPAIIH CC H3UCKBAHHA ¥ OTACHHH ONOBECTABEHNSA, KOMTO MOTAT la
OBLAAT TIOBEXKIAILH.

-Hamenennero wa MCC | noschspa, 49¢ TIPERNpHATHATA MOIAT Ja TPEACTABAT HM3IHCKBAHHTE
paBHEHHs 334 BCEKM KOMIIOHEHT OT JPYTHA BceoOXBATeH AOXO0I B OTYETA 38 JIPOMEHHTE B COOCTBCHMA
KANUTAL MM B [I0CHEHHATA KbM (WMHAHCOBHA OTUET.

-Wsmenenusta nua MCC 21, MCC 28 » MCC 31 (B cuna or 1 romu 2010 r.) ca csbpsand c
U3HCKBAHMATA [IPH IEPCIEKTHBHOTO nparade #a npoMenute 8 MCC 27 o1 2008 r.

-Wsmenenuero Ha MCC 34 uenu nopobpaeade Ha MENUIRAHOTO (FMHAHCOBO OTYHTAHE KATO MOACHABA
W3WUCKBAHHTE ONOBECTABAHMS BRITFOUUTEITHO aKTYAITHUTE M3IMEHEHH B M3WCKkBanuaTa Ha MCDO 7.
-Mamenennero Ha KPMCQ®O 13 noscuaea, 4e KOMAre CHPaBeNNvBaTa CTOWHHOCT HAa HArpanure
kpenuty (nanp. GoHyc Touku) ce oueHssa Ha Jajara Ha cTOMHOCTTA Ha HarpajuTe, KOMTO e 6baar
NPeAOCTABSHH, [IPH OINPEASNAHETO HA CNPAaBEUTARATA CTOHHOCT HA JAJEHATE HAMPAAH KPENHTH
TpROBa Jla ce BIeMar npedl By 0YAKBAHWTE KPEOHTH, KOMTO HAMa Ja ObAAT W3NON3BAHM KAKTO W
OTCTBIIKH WK TOOLIPEHAs, kouTo Omxa OMNM OpeiomeHl HA KIMEHTH, KOMTO HE Ca CIIeYeIHId
HarpagM KPeawTH IPH ITbPBOHAYATHA TOKYIIKA.

ITyGankyBany ca ¥ ClIeAHUTE HOBH CTAHIAPTH U Pa3ACHEeHNs, HO He Ce 04aKRa Te Ad WMAaT ChOIECTBEH
2heKT BupXy QuHaHCOBUS oTHeT Ha JpyxecTBoTO!

MC®O 1 “Tipunarane 3a gaepBH NBT Ha MexAYHApPOAHHTE CcTAHAAPTH 33 (HHAHCOBO
oryHTane” (usmened) — OrpanodeHn o0cB0GOKAABAHHA OT CPABHATE/AHH OHOBECTABAHNS
ebrazcao MCE®O 7 3a npennpusiTHst, NpHAATaNH 3a Nepel 0T MCOO - B cuaa ot 1 104an
2010 r., upuer or EC aa 30 toun 2010 1.

Hamenenrero Ha MC®O | - Orpanuyenn ocBoOOxIaBaHHE OT CPaBHHTCHHK OfOBECTIRAHKS
creritacao MC®O 7 3a npeanpusaTus, npunaramd 3a nepsr e MC®DO — paspemasa Ha
HPEANPUATHATA, IIpMaaraiuy 3a wepel msT MC®PO, na He NPeACTABAT CPABHUTENHA HHPOPMANHIS TIpK
OIIOBECTABAHMATA CHETACHO MaMenenuero Ha MCQO 7  Prnancosu rHCTpYMeHTH: OnoBecTsiBaHe”
ot Mapt 2009 1. B MepBaTa roAuHAa Ha npunarase pa MCPO.

MC®O 1 “llpuaara”He 3a UbPBH OBT HA MexaynapoaHuTe CTAHAAPTH 3a (HHAHCOBO
OTYHTaHe” - M3MeHeHHH 0THOCHO ¢BpbXuHpIapHs u PHKCHpPAHH AaTH, B cuia oT 1 wan 2011
r., Bee oule He ca npuetd ot EC

HamenennsTa BKAOYBAT ABE NPOMEHN B cTaumapTa, Harara 1 suyapu 2004 r. e saMeHeHa ¢ Aarara Ha
npeMuHasaie KbM MCOO npu clelky, CBBP3aHM C OTNHCBAHE Ha aKTHBH M TACHBH, M NpH
onpelensHe Ha COpaBeRTnBaTa CTOHHOCT HAa (MHAHCOBM AKTHBH M ITACHBH, KATO CE H3MON3BaT
TEeXHUKH 3a olleusBane. Bropara npoMssa ro3BoAABa HA APYKECTRa ciell [epHoa Ha CRPhXMHGUIAIlIs
74 oueHsBar GMHAHCOBMTE AKTHBY W ITACHBU, ALDXKAHM IIPSAH HOPMAIWIMPAHETO Ha HKOHOMUKATA,
M0 CTIPaBeAIMEa CTOMHOCT W 1A £ M3TI0A3BA KATO IIPHETA CTOHHOCT IPH M3rOTBAHETO HA ThPBHI OTHET
no MCDO.
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TTOSSICHMTEHM BEJIEAXKKY KbM ®HMHAHCOBMSA OTHET
33 Nepyoaa, NpUKIToyBsanl Ha 30 roru 2011 .

4, C4eTeBOAHA DOJHTHKA

4.1. OO0 noaomeHus

Haii-3HauuMuTe CYETOBOJHM MONHTUKH, fIPUNAragy TIPH W3TOTBAHETO Ha TO3W (GHHAHCOB OTYET, €A
NPe/ICTABEHH TO-A011Y.

OUHAHCOBHAT OTYET € M3COTBEH [P CHa3BaHe HA TPHHIUINTE 33 OLEHABAHE Ha BCUYKW BHROBE
AKTHBH, NACKBM, NIPUXOIN M pazxoaH, ceraacio MCMO. baswre 3a ouenka ca onosecredy nonpodyo
MO-HATATHK B CYETOBOAHATA TOMHTHKA KbM DUHAHCOBYMS ordeT. (PHHAHCOBUAT OTHET € M3[OTBEH NPH
CITA3BAHE HA NPUHLMNA Ha ASfCTRAINO IPSANPHATHE.

Cnenpa 1a ce oTOENEKH, Y& NPH H3TOTBSHETO HA NIPEACTABEHUs (BUHAHCOB OTYET ¢a W3TON3BAHH
CUETOBOAHH OUEHKH W JIONyCcKaHua. Brrpexy de Te ca Gazupans Ha HadOpMalys, TPelocTaReHA Ha
PBKOBOACTBOTO KBM [IaTaTa Ha W3rOTBAHE HA (MHAHCOBMA OTHET, PEAllHUTE PE3y/TATH MOraT ja ce
pasIMuaBaT OT HANPABEHUTE OLEHKH U JOMYCKaHUA.

4.2, Tipeacransise Ha GUHAHCOBHA OTHET

DUHAHCOBUAT OTYET € npeacrased B cworsercrene ¢ MCC 1 Tlpeacrassue Ha dunancosu oryeri”
(pesmanpan 2007 r.}.

I{py}l{echom € NPHENo Aa BpeicraBss OTHeTa 3a BeeoOxXBaTHHA JOXOMA B €AMHKAYEH OTYET,

C pen ga nomofpH MPeACTABIHETO HA Pe3yNTATUTE OT oneparusHara reifiHocT Ha JpymecTBOTO,
pasOupaHero Ha noTpebUTEnMTe Ha TO3M OTYET W CpaBHHUMOCTTa Ha uHGopmaums ¢ monoOGHH
npennpuaTa, ot 2011 r. Jipyxecrsoro npegcrass Oruera 3a BceoOXBATHUA I0X0I N0 (ByHKIHOHANEH
npu3Hak. B cnoTBerTcTBUe C M3uckpaumsaTa ma MCC 1 llpencrassue Ha (hHMHAHCOBU OTHETH”
{pesuznpan 2007 r.), JIpyXecTBOTO € NpeICTaBHAD JBa cpaBHATenHM nepnoga 3a Oryera 3a
$UHAHCOBOTO CheTOAHME KM 30 tonu 2011 r. (BKMOUNTENHO CpaBHHTEAHATA uHGOPMALHA KEM 31
aexemep 2010 .1 2009 1),

4.3. WuBecTHIHH B ALMIEPHE NPeANPHATHS

JILIHEpHY OPeaapHaTHs 3 BCHUKY NPSANPUATHS, KOUTO C& HAMHPAaT o] KOHTpo/a Ha JlpyxecTroTo,
KouTpontT BEPXY IBLIEPHHTE APennpuaTHs Ha JIpyKecTBOTO ¢e M3paA3aBa BhB Bb3MOKHOCTTa My Na
PBLKOBORH B OTIpeAes GUHAHCOBATA ¥ ONIEPATHEHATA [TOJMTUKA HA JbIIEPHHTE MTPENTIPHATHA, TAKa Ye
A ce HM3BIMYAT H3TOAM B Pe3yATaT Ha AeliHocrta uM. B mEMMBAAyanHus ¢MHAHCOB OTYET Ha
JpyXecTBOTO HHBECTHIIMITE B IBIIEPHU NPERIPHATIS C& OTUNTAT 110 Ce0ecTOHHOCT.

44, Cpaenaxu B 9yX1ecTPAHHA BAJNYTA

Crenkure B 4yKHECTPAHHA BAIYyTa CE& OTYMTAT BLE (YHKIHOHANHATA BaiyTa Ha IpyiKecTBOTO NO
oduunannus ofMeHeH Kype KbM Jarara Ha clenkara (o0deenua GUKCHHr Ha Bhirapceka HapojiHa
Banka). [Teuanbute ¥ 3aryOHTE OT KypCOBM DA3/MKH, KOMTO BbL3HMKBAT NPHW YpeXOaHETO Ha TE3M
CHENKY M ITPCOTICHABAHETO HA MAPHYHHTE NMO3ULHY B HyKIECTPAHHa BANyTA KBbM Kpas Ha OTYETHHA
repuog, ce mpu3Haear B nevandara unu 3arybara.

HenapuunuTte NO3HUMH, OLEHABAHM N0 MCTOPMYECKa LEHA B UyKIECTpPaHHA BallyTa, C& OTYWYaT 110
0o0MEHHHA KYpC KBM JIATATA HA CACTKATa (He ca npeoueHenn). Henapudnute NO3ULEM, OLEHABARH 110
CrpaBeinBa CTOMHOCT B UYXECTPAHHA BANYTd, C& OTYMTAT 10 OOMCHHHS Kype KbM jarara, Ha
KOATO € orpenesena CpaBeiniBaTa cToRHOCT.
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TTOACHWTENHHN BENEKKH KbM GHHABCOBWA OTUET
3a reproa, nprkaousanl Ha 30 ronn 2011 1

4. CHerosoaHa NOAHTHKA (IPOILJIKEHHE)

4.5. Hpuxoan

TIpXOANTE BRIHOUBAT APUXOAH OT NPEAOCTaBiIHe Ha yoiuyru. [IpHXoauTe 0T OCHOBHUTE YCIYTH Ca
MIPEACTABEHH B MOsACHeHNS 19,

anXOﬂHTC ce QuUeHABaT 110 ClpascaiiMBa crofinocr Ha HONYUYCHOTO HAH DOANEKAIIOTO Ha
[OXY4aBaHe Bh3HArpamACcHue, Karo He o6& BKIIHOUBAT JaHDK nobapeHa CTOWHOCT, BCHYKM THPIOBCKH
OTCTBIIKH U KOHHYECTBCHU pa6&’ru, HANpapeHH OT HPYH(GCTBOTO.

HpMXOH’b’I‘ CE MPU3HABA, KOTare €a H3bIHEHU CACAHNUTE YCINOBYA!

Cymara Ha prxoia Moke Aa OBbAC HafexAHO OLCHEH],;

o BeposaTHO & HKOHOMHYCCKHTE NIOM3Y OT CienKaTa a OBbIar Hoay4eHH;

e HampaBeHWTe PA3XOZH WM TE3M, KOWTO NPEICcTON Aa ObAaT HANPAREHH, MOTAT HAJALK/IHO Jd
OBHAT OLICHEHU,

o KpuTepumTe 3a npuU3HABaHE, KOMTO €A CHEIMQHYHM 33 BCHKA OT/IENH2 ACHHOCT HA
JipvikecTBOTO, Ca M3nbAHeHH. Te ca onpeleneHi B 3aBUCHMOCT OT NPOAYKTHTE WIH YCIYTHTE,
Npea0CTABEHH HA KAMEHTA, M Ha JIOTOBOPHHTE YCHOBHA, KAKTO ¢a H3I0MKEHH N0-10AY.

4.5.1. 1lpegoctassiHe HA YEJIYIH

VenyruTe, MpeaocTaBsHy  OT  J[pyxecTBOTO, BKNIOWBAT OTHAaBaHe [O4 HaeM/apeHia Ha
HWHBECTULHMOHHA HMOTH — 3EMEOCTCKA 3EMA.

TPUXOALT OT HAEMH OT NPEOCTABAHE HA HHBECTHLMOHANTE HMOTH Ha JApY:KecTBOTO 110 AOTOBOPH 32
apeHna ce npu3Hasa Ha 0a3a Ha NuHelHU MeTo] 34 NepHoIa Ha JOTOBOPA.
4.5.2. [Ilpuxoau oT IHXBM

TIpHUXOAHTE OT MHXBY CE OTUMTAT TEKYIIO 110 METola Ha eQeKTHBHUA AMXBeN npouenr, Ipuxoaure
OT JHBMJEHTH Ce NPH3IHABAT B MOMEHTa Ha RL3HAKBAHE Ha NPaBoTo 34 [10AyYaBaHe Ha IUIAHIAHETO.

4.6. OnepaTHBHH pPa3sxoau

OnepaTuRHETE PAIXOAHN Ce IIPU3HABAT B Neyardarta wid 3aryGara IpH NON3BaHETO Ha YCHYTHTE HIH
Ha JaTara Ha RE3HHKBAHCTO MM.

4.7. Pazxonm 3a JHXBH H Pa3X0IH BO 3aeMH
PaixoauTe 3a TMXBH C€ OTYMTAT TEKYINO TI0 METO/a Ha epeKTHBHUA JIHXBEH NPOLEHT.

PasxomuTe no 3aeMH OCHOBHO NPEACTABTABAT JMXEH 10 3aeMute Ha lpyxkecrsoro. BCHYKH pasxonu
[0 38eMH, KOHTO JMPEKTHO MOTAT Az ObJAT OTHECEHHM KbM 3aKYNYBAHETO, CTPOMTEICTBOTO MIH
NPOH3BOACTBOTO HA €IHH OTTOBApSL Ha YCIOBHATA aKTHB, ¢& KalluTai3npar Tpe3 nepioda, B KoHTo
ce OYAKBA AKTHRBT fAa OLAE 3aBbpileH W NPUBENSH B COTOBHOCT 3a W3MOM3BAHE HAM mpoiaxba.
OcrananyTe pa3xony [0 3aeMH Ce NIPRIHABAT KaTe PA3X0/ 34 11IepHojd, B KOHTO ¢a Bb3HHKHANH, B
OTHETA 32 BCeOOXBATHMA JLOX01 HA pexl ,,(DNHAHCOBH pazxoau”.
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TICSICHHUTENHY BENEXKKH KbM @UHAHCOBHS OTYET
33 reprojza, npukmoueat Ha 30 ronm 2011 r,

4, CyeToROAHA NOJIHTHKA (TIPOLIEKEHE)

4.8. Hemarepuaians akTHBYH

Hemarephaliy aKTUBH BKJIFOYBAT NPOTPAMHHM NMPOAYKTH. Te ce oTyMTaT no ueha Ha npuaobusane,
BK/IIOYBAINA BCHUKH TITATEHHM MMTA, HEBBL3CTAHOBRMM AAHLIM M HANPABCHUTE [PEKH PasNoXH BLE
BPb3Ka C NOATOTOBKA HA AKTHBA 33 EKCITOATANMA, NPU KOSTO KANMTANMIMPAHHTE Pasxofu <e
AMOPTHIMPAT Bb3 OCHOBA HA NMuHeHHIA METOA [Pe3 OUSHEeHHs CPOK Ha MOIe3eH XHBOT HA aKTHBHTE,
TBH KaTo ce cuura, ye 1ol ¢ orpannucH. [Tpu npunobusate Ha HemaTepuaaeH aKkTUR B PeIyNTaT HA
Omsnec xomOuHalus cebecToMHOCTTA My € paBHa HA ClpaBeylMBaTa CToHHOCT B HeHA Ha
npHI0bUBaHETO.

{locnesralore olleHaBAHE ce H3BBPILBA JI0 HEHA HA HpHIiDﬁHBaHC, HaMalléHa ¢ HaTpylapuTe
AMOpPTEH3aluy H 3ary6;4 oT oDe3LeHKa. Hanpaseﬂme ODe3EHKM C& OTYHTAT KaTo pa3xoa 4 ce
ApU3HABAaT 8 OTHETA 32 BCCOOXBATHHA ZOX0] 33 CHOTBETHHA nepuoa.

TlocneppaiinTe pasxoad, KOWTO BBIHHKBAT EbE Bpb3Ka € HEMATEPHANTHHTE AKTHBH CISH
IbPBOHAMANHOTO UM LpU3IAABAHe, ce TIPU3HABAT B OTHETA 3a& BCeoOXBaTHMA HOXOX 3a MEpHONA Ha
TAXHOTO BL3HWKBAHE, OCBEH ako OnarojapeHue Ha TAX SKTHBBT MOMXKE [a IeHepupa Iokede OT
NbPBEOHAYANHC HApeaBHAcHATe OhJSiiM UKOHOMWYECKM TON3M H KOTAaTo TE3U pa3xOogH MoraT
HAAEKAHO 4 Obaar OleHeHH H OTHECEHH KbM aKTHBA, AKO TE3W YCROBHS CA U3MbIHEHH, PAIX0OAHTe
ce 100aBAT KM ce0eCTOMHOCTTA HA aKTHEA.

QcTarbuHaTa CTOMHOCT M TIOJE3HMST KMBOT HA HEMaTepHanHUTE aKTHBH Ce€ IpeLeHdBaT orT
PBKOBOJCTBOTO KbM BCAKA OTHETHa JATa.

AMOpTHSaﬂ,HHTa CE€ ¥3YHCNABA, KaTO CC H3NR0A3Ba JMHEEUAT METO, BBPXY OLUCHCHHUA [OJICICH CPOK
Ha FOJHOCT Ha OTACIHHTE aKTHBH, KAKTO CnenBal

o Codtyep 2 ropuHKA

PazxoanTe 33 aMOPTH3ALMS CA BKIIOYEHM B OTYeTa 3a BCceoOXBaTHMA zoXod Ha pen ,Pasxonn 3a
AMOPTH3ALMS HA He)MHAHCOBHU aKTHBU .

H30pasuaT npar Ha ChIUeCTBEHOCT 3a HeMaTepHanAuTe akTHBH Ha JIpyxecTBOTO e B pasmep Ha 500
AB.

4.9, MamHHH, CLOPBIKEHRA W ofopyABane

MariHnTe, CLOPBKEHHATEZ W 000pYABAHETO C& OUEHsBaT TBPBOHAYATHO N0 cebGecTOHHOCT,
BKIIOYBAMIA [IEHATA Ha NprA00ABane, KAKTO M BCHUKU NPEKH pasXodH 3a NPHBEXIAHETO Ha aKTHBA B
pabOTHO ChCTOAHUE.

HocreapamoTo OLIEHABAHE HA TA3M I'pylia akTHBY CE H3BRBPUIBA O 1CHA HA led}],()fiﬁBaHe, HAaMAJICHA
C HaArpynasuTe aMopTé3alii K 3aFYG]fI oT 00e3IeHKA. HaﬁpaBeHvae ofe3teHK Ce OTHMTAT XKaTo
pasxoj | Ce HpH3IHaBarT B 0T4eTa 3a BCeoDXBaTHHA TOXO0A 3@ ChbOTBETHMS TIEPH QL.

TlocAeaBalInTe Pa3xoIH, CBBP3AHM ¢ ONPEIENeH aKkTHB OT MAllHHH, ChOPLKEHUA U obopynsane, ce
npulasaT KkKbM OanaHcoBaTa cyMa Ha akTHBa, KOTATO € BeposTHO pyxecTsoro jpa wMa
VKOHOMMHYECKH TIOJI3H, HAJBHIIABAINY TLPBOHAYANHO OlleHeHaTa e(eKTHBHOCT Ha ChUIECTBYBALIMA
akTHB., BCHUKW ApyrH TOCRSABAUIM Pa3XxOaM ce MPU3HABAT 33 pasxoll 3a reproia, B kOHTO ca
HaNPaBeH!,

OcrarpuHara CTOHHOCT H [MOAE3HMAT KHUBOT HA MALUNHH, CBOPLHEHNA ¢ OﬁOpYHBaHC €€ TIPELIEHABAT
OT PBKOBOACTBOTO KbM BLCAKaA OTUETHA Jara.
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TTOSACHUTENEY BENEXKKH KbM ®MHAHCOBHA OTHET
33 Flepnona, Npukarousan Ha 30 rorn 2011 1

4. CueTOBOAHA MOAHTHKA (NPOIbLJIKEHIHE)

4.9. MaurHae, Cophikenns H ofopyaBaHe (MPOXLIKEHHE)

Maipeyn, ChOpbKeHHs u ofopyiasaHe, npuAoOMTH TIpW yCIoBMATA HA OGHHAHCOB JIH3BHI, €€
aMOPTH3KpaT Ha Da3a Ha OUAKBAHMS N0/1€3€H CPOR HA FOAHOCT, OIPEACHEH IOCPEACTEOM CPABHEHUE ¢
nofo6HA cobcTBeny akTuBK Ha JIpyxkecTBOTO, UnH Ha §a3a HA NU3HHIOBUA HOTOBOD, 4KO HETOBHT
CPOK € NO-KpaThK.

Amopm3am4ma na Mawnnu, CHOPLKEHNA # 060py.ﬂBaH€ C¢ M3YHCIABA, KAaTo €€ H3N0/A3B4
AUHEHHUAT METON BLPXY OLUCHCHUS TI0JI€3¢H KUBOT Ha OTACIIHATE FPYyNU aKTHBH, K4KTO ClicBa:

o  Mairuan, chopbixenisa i obopyaBaHe 3.33 ronuHM
e  TpaucnopTHH CpeacTBa 4 rogWHm
o  CromaHcKH HHBEHTAp 6.67 ronueM
o Kommotpn 2 romumEn
s Jlpyru 6.67 roguHu

Meuanbara unu sarybara oT npogaxkbara Ha Marminn, chophkeHa 1 o0opyABage ce oTpelens Karo
pasnuKa MEXILY NOCTHIUICHATA 0T Npojaxbara 1 DaTaHCOBAaTa CTOWHOCT Ha AKTHBA U CE IIPU3HABA B
oTuera 3a BeeolxparHus 1oxon Ha pexn ,.Jleqanta/ (3ary0a) or nposaxGa Ha HETEKYIHH aKTHBH .

M36panuaT nNpar Ha ChIUIECTBEHOCT 32 MaliHuTe, ChophKkenusTa u obopyasaHeTo Ha pyxkecTBOTO
€ B pazMep na 500 nB.

4.10.  OrTyMrane Ha AHIHHIOBNTE NOIOBOPH

B croreercrene ¢ winckpanmsta Ha MCC 17 [ Jhuzunr” npasara 3a pasnopeskiape ¢ akrusa ce
NPEXBLPAST  OT  AM3HHIOA&TENs  BhPXY JIH3MHTONONYyYarejs B  CAydyadTe, B KOHTO
TM3UHFOHOAYYATENAT NOHACS CHLIECTBEHWTE PUCKOBE M HM3TOAM, MPOUITHYAMLIE OT COOCTBEHOCTTA
BbPXY HACTHA AKTUB.

Ipu cknioyBane Ha JOTOBOP 33 (MHAHCOB JIM3HHI AKTHBLT €€ [TPH3HABA B OTYETA 33 (PUHAHCOBOTO
CHCTOAHHE HA JIH3MHTOMONYUATES 110 TO-HUCKATA OT JIBETe CTOHHOCTH — CIpaReAIHBATA CTOHHOCT
HA HAETHH AaKTHB M HACTOAIIATA CTOMHOCT HAa MUHUMANHWIC AHIMHIOBH TUIAIUAHHA IUIIOC
HelpeABHIEHH TUIATIAHWS, 8K0 MMa TakABa. B oTueTa 3a (HHAHCOBOTO CHCTOSHME CE OTpaifBa
CBOTBETHOTO 3&IbIKEHHE 10 (PMHAHCOB NUM3MHF, HE3aBHCHMMO OT TOBA Aalyl MAcT OT AH3HHIOBHTE
TUTAIIAHNS C& ABIKAT ABAHCOBO NP CKAOYBAHE HA 0TOBOPA 38 (PMHAHCOB M3MHT.

Bnocnezncreye AH3IMHIOBATE NNANAHWS CE Pa3sfIpeacnaT MExay @MHRHCOB pa3xoj] ¥ HAMaICHHE Ha
HEHAaTeHoTO 3a0BIAKEHHE 110 (fW[HaHCOB JIM3HHT.

Axrusure, npunobuTH NpY YCAOBMATAa HAa (HHAHNCOR NH3IAHL, CE AMOPTH3MPAT B ChOTBETCTBHE ©
winckeanuarta pa MCC 16 Umord, mamwHu ¥ cwopbxenus ann MCC 38 ,Hemarepuannu
AKTHRH .

JIixBeHara yacTt OT JAM3MHIOBATA BHOCKA NPENCTaBIABA TOCTOSHEH IPOLCHT OT HENOraceHoTo
380 BJIKCHHE U CC [TPHU3HAasad B revardaTa uin 3ary6&’ra 34 MepHoaa Ha NTU3IHHIOBKA L0I0OBOD.

Bepuky  octaHand  JIM3MHTOBU AOTOBOPH C€ CUHWUTAT 3@ ONeparWBHWM  JIM3HHTOBKH  AOTOBODE.
TnamanuaTa no OIICPATUBLH JIU3KWHI0B JOTOBOP C€ TIPH3HABaT KaTo pa3xonH 1o NuHEHHWA MeTO 33
CpOKa Ha CrnepasyMeHHETO. Pazxonure, CBBP3AHM C ONCPATHBHMASA JIH3WHT, HANP. Ppasxoan 3a
MOOAPBAKA ¥ 3aCTPaxoOBRH, CE Ipl3Hasar B nevandaTta WM 33.1‘}/631‘3 B MOMCHT& H& Bb3HUKBAHCTO
HM.,
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HOACHHTENHY BEAEKKH KM OHHAHCOBKA OTHET
33 rieproa, npukmousai na 30 roru 2011 r.

4. CueToBOAHA MOJHTHKA (MPOALIKEHHE)

4,11.  TecToBe 3a 00e3leHKa HA HEMATEPHANHN AKTHBH H HMOTH, MAIIHHE H ChOPLHKENNH

[1pu w3uncnsBaHe pasmepa Ha obesuenkara JpysxecrsoTo Medusupa Hali-MankaTa pa3rpaHMyMMa
rpyna aKkTHBH, 33 KOSTO MOrar a Ghiar OTpefeNeHH caMOCTOATENHN NapHYHK TOTOWM (eAMHMLA,
reseprpama NapHdHH NOTouM). B pesysirar Ha ToBa HIKOW OT AKTMBUTE NOANEKAT HA TECT 3a
obe3ueHKa Ha MuANBUAYatHa Gasa, a Apyrd - Ha 6a3a HA @OUHHUA, TEHEPHPALA HapHyHy TIOTOHH.

BCHYKH aKTHBH M €IMHMLM, FeHEpUpallii NapHuHU [OTOLM, C€ TECTBAT 38 00e3leHKa IOHE BeIHDLIK
roAuIno, Bowuku Apyrd OTAEAHH aKTHBH WIKM €IMHULY, TEHEPHPAlK TIAPHYHK TIOTOLHM, e TeCThaT
3a ofeslleHKa, KOraTo ChOWTHA WAM mpoMsiHa B oOcTosTelicTRaTa HRARKKUPAT, e TAXHaTa DanaHCOBa
CTOMHOCT ne Moxe 1a Oblie Bh3CTAHOBEHA.

3a saryba or ofe3neHKa e TIPM3HABA cyMara, ¢ KogTe 0anancoBaTa CTOHHOCT HA AaneH akTHB Wi
gIMHHLEA, IeHepupalia NapHyHH TOTOLH, NPEBMINABA Bh3CTAHOBHMATA MM CTOHHOCT, KOSTO € To-
BHCOKATA OT CIOPABEANMBATA CTOMHOCT, HAMANGHA C PA3XOANTE TO Npoiaxda HA JaleH dKTHB, H
yeropaTa CTOHHOCT B ynortpeba. 3a aa ompegenu cTofiHOCcTTa B yHOTpeda, PBKOBOACTBOTO HA
JIpyseCTROTO M3UHMCIABAE ovakpBannTe OBACIIM TApHYHE TOTOLM 33 BCAKA €AMHMIA, TeHEepHpania
MApUYHK MOTOLR, ¥ ONpeNend MOAXOASILMS FCKOHTOR (BAaKTOD © Led KajlKyJipaHe Ha HacTodlaTa
CTOHHOCT HA Te3W napuuHy noroud. JanuATe, H3ON3BAHH IPU TECTBAHETO 3a obe3lenka, ce Dasupar
Ha mochegHus onobpen Owypker Ha JlpyXKecTBOTO, KOPUIHpaH IpH HeeOXOAMMOCT ¢ Len
enVMHHEHpaHe Ha edekta 0T OBASHM PEOPTaHu3alMy M 3HAUMTENHH HoJo0peHMs HA AKTHBH.
JIMCKOHTOBHTE (JAKTOPH Ce ONpPEAEIsT 33 BCHKa OTACNHA SAHHHIA, TCHEPUPALIA MAPHYHH TIOTOLM, U
OTPa3sBaT CHOTBETHHA MM PUCKOB TpOdHy, OLIEHEH OT PBKOBOACTBOTO Ha JpykecTROTO,

3arybure or obe3lieHKa Ha eAWHULA, MeHepypanla MapHyHd NOTOLH, C€ NOCOYBAT B HAMAJIECHHME HA
fanmaHCcoBaTA CyMa Ha A8KTHBHTE OT TA3M eNHHWHIA. 33 BCU4KM akTHEM Ha JpyKecTEoTO
PBKOBOICTBOTO ApeleHssa NOCIeNBaillo Jany ChLIecTBYBAT MHIHKAIKM 34 TOBa, ue 3arybara oT
obeslienKa, pE3HATA B OPEOXOAHM OAWHM, MOXE BEYC Ja HE ChUICCTBYBA WM 1@ € HaMalleHa.
OBesuenka, NpW3HATA B NPCAXOJCH NEPUO, O¢ BHICTAHOBABA, ak0 BbL3CTAHOBMMATA CTOMHOCT Ha
eIMHUIATA, TeHEPHpalla NapYHH NOTOLY, HaflBKIIaBa HelinaTta DanadcoBa cTOHHOCT.

4.12. HuBecTHHHOHHHE HMOTH

I[p}’)KQCTBOTO OTYHTA KaTo HMHBECTHHMOHHY HMMOTH 3CMCACHRCKH 3CMH, KOHTO €€ AbpiKar 34
[10YYaBaHC HA IIPUXOAM OT HaéM W apeHia, 1o MOLCIa Ha LEHaTa Ha ﬂpI/IllOﬁI’IBaHe.

HWHpecTHLMOHHWTE WMOTH C€ OLIEHABAT OIbpBOHAYAIHO TIO ceDecTORHOCTE, BKIOYBAHIA NnoxynHara
IEeHa U BCHYKH PasxQ/Id, KOMTO Ca IPAKO CEbP3aHi ¢ ¥HBCCTHIHOHHNKA HMOT, HallpHMEDR XOHOPApH
34 NpapH# VCIYTH, RadbLld 10 NPEXBBPIANC Ha MMOTA M APYTH Ppa3xoil 10 CACIKATA.

Crefl NBLPBOHAYMANHOTO WM TpPU3HABAHE WHBECTHMLHOHHMTE HMOTH Ce OTHMTaT 0O TIXHaTa
ceDEeCTORHOCT, HaMAJIeHa ¢ BCHUKH HATPYIAHH aMOPTU3alHH K 3ary0u oT 06e31eHKa.

MocaeBaluTe pasxoiy, CBLP3aHM ¢ HHBECTMIMOHHH MMOTH, KOWTO Bede ca TNPH3HATH BbLB
(uHacoBNs oTUeT Ha JipyKecTBoTo, ce IpHDaBAT KbM OanaHCcOBATa CTOHNOCT Ha HMOTHTE, KOTATO €
seposTHO JIPY)KECTBOTO Aa TOJAYYH ObJEIN MKOHOMHYECKU I10J134, HAABWIIABAINY IFHPBOHAYAIHO
OLEHEHATa CTOMHOCT HA CBINECTBYBAIINTE HHBECTHLUOHHH MMOTH, BCHUKM APYTH TOCEABAINH
PA3XOMK Ce NPU3HABAT 33 PasXo/l B IEpUOAd, B KOHTO ¢a Bb3HHKHANH,

JIpy’KecTBOTO OTNHCBa HHBECTHLHOHHHTE CH MMOTH TIPH NMpofaxdata vM wid npH TpaiHoTo WM
m3BaKAaHe 0T ynoTpeba, B ciyval ue He ce OYAKBAT HHKAKBH MKOHOMMWYECKM M3TOAH OT TAXHOTO
ocBoboxknasane. euanbute nay 3ary0uTe, BB3HMKBAHIM OT W3IBKIAHETG MM OT ynoTpeba MaH
TAXHATA Apoaak0a, ce NPU3HABAT B OTYETA 33 BCEOOXBATHHA JOXO0ZI H C€ ONPENEAT KATo PA3NINKA
MEKAY HETHHTE NOCTHIUIEHNS OT 0CBODOKAABAHETO HA aKTHBA M OanascoBara My CTOWHOCT,
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TTOACHATEIHW BEREXKM KbM @HMBAHCOBHUA OTUET
33 nepuoaa, apekiogsal Ha 30 roHu 2011 .

4. CueToBoaHa NOANTHKA (EPOIBIKEHNE)

4.12.  ViuBecTHIIMOHHH HMOTH (IPOABIGKEHHE)

[MpuxonuTte OT HaeM M OTICPATHBHUTE Pa3XOiH, CBBP3&HH C WHBECTHLIMOHHY HMOTH, C€ NIPEACTABAT B
oT4eTa 33 BeeobXBATHMA NOXOJ CHOTBETHO HA pend ., /IpHXoaH OT HaeM Ha UHBECTHLMOHHH HMOTH 1
CLOTBETHO pen ,AIMHHHCTPATHEHM pasxoan” # ped .Buisarpaxgesne \a obCIyxBand
IOPYXKecTBa”, U Ce IPU3HABAT, KAKTO € OFIHCaHO B noscHerMe 4.5 1 nogcHeHue 4.6.

4.13. ®uHaHCOBH HHCTPYMEHTH

MUHAHCOBMTE AKTUBKM M NACHBH Ce npn3HaBaT, KOrato ﬂp}’}KCCTBOTO CTaHe CTpaHa no A0roBOpHH
CIIOpasymMenys, BRITIOYBAIITH @HH&HCOBH HHCTDPYMEHTH,

UHAHCOB AKTHUB CE OTIKMCBE, KOFATO Ce 3ary0M KOHTPOA BBPXY AOFOBODHHTE I[IpaBa, KOWTO
CHCTABNABAT (PHUHAHCOBUA AKTHE, T.8. KOTATO ¢4 MITCKIM TIPABATA 38 HOAYHARAHE HA [IAPHYAN [OTOUR
HITW € NPEXBLPICHA 3HAYMMATa HacT OT PHCKOBETE M H3TOAUTE 0T coOCTBEHOCTTA.

DHHAACOB ITACUB €& OTIHCBA [IPpH HCTOBOTO MOFACABAHE, MINHAINAHE, [HPH anyJlHpaHe Ha CACIKaTa
HIIM IPH H3THYaHe Ha ZaBHOCTHHA CPOX.

Hpu nbpBoHadYanHO NpH3HaBaHe Ha (UHAHCOB akTHE W QuHAHCOB nacus J{pyKecTBOTO I' OLICHABA
[0 CHpaBeiinBa CTOHHOCT IAIOC PA3XOAMTE MO TPAH3aKLUMATA ¢ M3IKIKUEHHE Ha (HHAHCOBHTE
AKTHEM ¥ TIACHBM, OTYHTAMH [0 COpaBeauBa croiinoct B mevanbara uam 3ary0arta, KOMTO ce
MPHIHABAT NEPBOHAMAIHO 10 CIIPABEITHEL CTOHHOCT.

DUHAHCOBHATE AKTHRH CC [IPM3HABAT HA JaTaTa Ha ypOKIaHeTo.

(DHHAHCOBUTE AKTHRH H @HH&HCGBHTE TIACHBH CC OLCHABAT [10CIEABALL0, KAKTO € IOCOYEHO ITO-A0JTY.

4.13.1. @unayucoBu AKTHBH

C uen noOCRenBauly oOlCHABAHe HA @HHHHCOBHTE dKTHBM, ¢ W3KNKYCHHE Ha XEAKHPaAniuTe
HHCTPYMEHTH, T€ C€ KHECHdJHU.ﬂpaT B CSHNWTE KATEropyu;

° KpeinTi ¥ B3EMaHHAd,

DPHAHCOBHTE AKTHEH CE PA3NIPEEHIT KbM OTHEIHITE KAaTEerOPHY B 3aBUCHMOCT OT LENTa, C KOATO ¢a
npuaoburi. Kareropisata Ha najged GuHAHCOR UHCTPYMEHT ONPeAend METOJd MY HA OICHABAHE W
IARK TPHXOJIATE W PasXofIMTe ce oTpassear 8 nedandara Hau 3arydata Mnu B Apyrus BceobxBareH
poxon Ha Ipyxecrsoro. Bewukd (HMHAHCOBM aKTHBR C H3KIMIOUCHHE Ha Te3H, OTYUTAHH IO
CTIpaBeIHBA CTOMHOCT B neyan®ara ww 3ary0ara, MOANEHAT Ha TecT 3a 00e3leHKa KbM [1araTa Ha
dpnancoBus order. @uUHAHCOBUTE akTuMBM ce O0EEHABAT, KOraTo CbHIECTBYBAT OOEKTHBHH
NOKA3aTencTBa 3a ToBa. [Ipunarar ce pasnyaay KpUTCPHH 3a ONpeacisade Ha sarybara ot ofesleHka B
3ABMCHMOCT OT KATEropuaTa Ha (iHAHCOBHTE aKTHBH, KAKTO € ONHCAHO NO-A01Y.

Beruky APHXOAHM M Pa3X0/H, CBBP3AHH C IPUTEXARANETO Ha QHHAHCOBH HHCTPYMEHTH, C¢ OTpasfBar
8 nevanbara Wy 3arybara Npy NONY4ABAHETe M, HE3ABHCHMO OT TOBA Kak ce OucHABa DanaHcoBaTa
CTOHHOCT Ha (MHAHCOBMS AKTHB, 38 KOWTO ce OTHACAT, U ce HpPeNCcTaBAT B OTHETa 3a BceoOXBaTHUA
aoxon ua penose ,,DunaHcosH pasxony” W ,,DUHAHCOBY NpMXOAM”, C HIKIOUCHME HA 3aryDdara or
ofe3lleHKa Ha ThPrOBCKH BISMaHKs, KOATO Ce npeacTass Ha pen ,,00e3lieHKa Ha aKTUBH ™
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[TOACHUTENHM BEJIEXKH KM @HHAHCOBHA OTUET
3a niepyona, npuknousan 3z 30 rorm 2011

4. Cuerosoana NoJMTHKA (MPoabKeHKe)

4.13. (DHHAHCOBH HHCTPYMenTH (NPOALJLKEHHE)

4.13.1. DOuHaAHCOBH AKTHBH (NPOABIKEHHE)
Kpeauts u B3eMaHHs

Kpenytn ¥ B3eMaHusi, BB3HUKHAIH IEPBOHAYANHO B J[PYKECTBOTO, ¢a HENEPHBATHBHH (QHHAHCOBH
MHCTPYMEHTH ¢ (PMKCHpaHW NAAlaHHSA, KOMTO HE ¢ TBPryBaT Ha aKTHBEH nasap. Kpeawrure #
B3EMAHUATA NOCIENBANO CE OLUCHABAT 0 AMOPTU3HPAHA CTOMHOCT, KaT0 C& H3M10J3Ba METOLBT Ha
e(peKTHBHATA MiXBa, HamaneHa ¢ pasMepa Ha olesnedrara. Bosika mpoMsHa B CTOHHOCTTA UM ce
ofpasaBa B NevanGara wiaw 3arybata 3a Tekyllds repwod. IlapHTe w Napu4HUTE €KBHBANEHTH,
TBPrOBCKHTE ¥ NO-TONSMATa HYACT OT APYTA B3eMands Ha JIPYy»XecTBOTO cHafar KbM TasH KaTeropms
(PHUHAHCOBH HECTPYMEHTH, JIMCKOHTHPAHE HE C& H3FBPINBA, KOTATO eeKTLT OT HErO € He3HAYHTEEH.

3HaurMK B3EMaHuA Ce TEeCTRaT 3a 00e3lleHKa TQ OTACNHO, KOraTo ca FIPOCcpOuYeHM KbM AATara Ha
(GMHAHCOBHS OTHET WAM KOTATO ChiecTBYBaT OOEKTHBHU LOKA3ATENICTBA, Y& KOHTPAreHTHT HAMA Ja
HANBIHN 3a0BKEHHATA ¢4, Beyuxn apyry B3eMaHms ce TecTBar 3a o0esleHKa II0 TPYIH, KOWTO Cce
ONpENEIsT B 3aBUCHMOCT OT HHAYCTPHATA M PETMOHA HA KOHTPAreHTa, KaKTo W OT APYIH KPeiauTHH
PHCKOBe, aKk0 CLIUECTBYBAT TaKMBA. B TO3M cioydyal IpoLeHThT Ha oOellleHKaTa ce Onpeaend Ha
fazara Ha MCTOPHYECKH JAAHHE OTHOCHO HEMOIAceHH 3aABIDKEHMS HA KOHTDAreHTH 33 BefKa
vaeHTnduimpana rpyna. 3aryfara o1 o6e31leHKa Ha TEPTOBCKHTE B3EMaHUA Ce NPEICTARS B OTHETa 32
pceodXBaTHUA K0X0A Ha pel ,,00e31enka Ha aKTHBH .

4.13.2. dDuuancoBH MacHBH

duyaHcoBUTE NACMBH HA JpyKecTBOTO BEAIOUWBAT o0mMHMrauuonHeH u 0aHKOB 3aeMH, TBPIOBCKH M
JIPYTH 38TL/IKEHWS W 38BIDKEHHA 10 GHHAHCOR JH3HHT.

DUHAHCOBKTE TIACHBYM CE IPU3HABAT, KOrATO CHILECTBYBA ANOIOBOPHO 3aib/KEeHHe 3a InaniaHe Ha
NAPUUHE CYMH FUIF ApYT (MMHAHCOB aKTHB HA IPYrO NPEeANpHATHE HIH JOTOBOPHO 33AbIDKEHHE 3a
pasMsiHa Ha (UHAHCOBH MHCTPYMEHTH ¢ JPYFO NPEANpHATHE IPH IOTEHUHATHO HeGnaronpHATHH
YCAOBHA. BCHYKM Pa3X0/H, CBBP3aHU ¢ NMXBH, ¥ IPOMEHH B CIIPABELANBATA CTOHHOCT Ha QHHAHCOBRH
HHCTPYMEHTH, aK0 WMMd TakkBa, ce npuzHasar B nesanbara Haw 3aryGara Ha ped ,.PHHAHCOBM
pazxoau” unu ,,PUHANCOBK NPHXOAH".

QUHARCOBHTE ITACHBH C€ OLEHABAT TIOCNEMABANIY 0 aMOPTU3MpaHa CTOMHOCT, KaTo Ce H3NOoN3Ba
METOALT Ha e(eKTHBHATA JIMXBR, C M3KMOUYEHWe HAa (WHAHCOBH MHCTPYMEHTH, AbDKaHH 3a
TLPTYBAHE HIIH ONpPEReIeHy 3a OlEHABAHE HO CIpaBeluBa cToHHOCT B mewanbara und sarybara,
KOUTO CE OLEHABAT 110 CNPABEIMBA CTONHOCT € OTUHTAHE Ha POMEHHTE B Neyanbara uiny 3arybara.

OfGnHragHoHHEAT 3aeM € DONYYEH C Ben JILITOCPOMHO nojanoMarade Ha aeffnocrra Ha JIpy&ecTBoro.
Te ca oTpazenu B oryera 3a (PHHAHCOBOTO CLCTOSHUE Ha JpyXecTBOTO, HETHO OT DA3XOAMTE HO
MONyyaBaHeTo Ha 3aeMuTe. OHHAHCOBH Pa3sXOAM KATo [IPEMHA, NIATHMA [PH YPeXIaHe Ha AbAra HAH
00paTHOTO My M3KYIYBaHe, M MpeKH pa3xoiu Mo CAENKAaTa ce OTHacAT B OTUETA 3a BCeoOXBATHHA
JIOXOJ Ha NPRHLANAG HA HAYHCISHASTO, KATO C& H3NON3BA METOART Ha eeKTHBHHA INXBEH IPOLEHT,
M ce TpHDABAT KBM NpEeHocHaTa cToiHocT Ha (GUHAHCOBNMA NMAcHB 710 CTENEHTa, B KOATO T€ HE CC
YPEeXKAAT KbM Kpas Ha NepHOoIa, B KOHTO ¢a BhIHUKRATH,

T'pr{)BC'KMTC 3aXBAKCHHIA CE [IPH3HABAT ITEPBOHAYANTHO 110 HOMUHETHA CTOMHOCT 1 BNIOCNEHACTBHE Ce
OHEHABAT I10 aMOpPTH3UDAaHA CTOHHOCT, HAMAAEHA ¢ TalaHisd 1o YpeKAaHe Ha 38 ABMKEHNETO.

JIMBHAEHTUTE, MNATHMA Ha AKIMOHEpWTe, C& NPHIHABAT, KOTaTo AMBUAEHTHTE ca onobpenH Ha
0b1oTo chbpanie HA aKIMOHEPHTE,



EJAPT @OHJ 3A 3EMEJAEJACKA 3EMH AACHI 23

TTOACHWTEIHY BENEXKNA K'bM OPMHAHCOBMA OTUET
33 mepHona, npuriaeyeanl Ha 30 oun 2011 .

4. CueToBoaHA NOJHTHKA (IPOALIKEHRE)

4.14.  [Jawbum BLpPXY J0X01A

JLKAMETE TEKYIEH BAHBLE Ce H34MCIgBAT B CBOTBETCTBUE ¢ OBJIrapCKeTO 3aKOHOAATENCTBO.
CrhrracHo 3akoHa 33 KOPIIOPATHBHOTO [OAOXOAHO oOnarade, ApPYymeCTBa, JHLEH3WPAHH 33
M3RBPLIBAHE Ha aeliHocT mo peaa wa 3JACHLL, He ce obusarar ¢ koproparyeeH jJarek nedanta. B
pesyiTaT Ha TOBAa, KbM 1araTa Ha QHUHAHCOBMst OTHer pYXEeCcTROTO HE € HAYMCAABANO TEKYHIH H
OTCpOYEHH AAHBIH.

4.15. TIlapu 4 napuMHH eKBHBAJEHTH

FlapuTe ¥ napyynHTE CKBUBAIEHTH € ChCTOAT OT HANMYHMTE napu B Opoil, mapmuHM cpeacrsa Io
GAHKOBH CMETKH, DE3CpOUHH JAENO3NTY W IAEO3HTH 10 3 Mecela.

4,16. HereKyniH aKTHEH, KAACH(PHLIHPAHHE KATO ILPIKAHH 33 Apogaxkta

Koraro JHpyXectBoTO Bb3HAMepsBa Aa NPOJAAe HETeKYUl aKTHB MIM TpyIna akTHBM (Ipyna s3a
oceoOmKaaBane) ¥ ako npoaaxbara ¢ MHOTO BepodTHO Aa Onae OChlUIECTBEHA B 12-MecedeH Cpok,
aKTHRLT WM Cpynara 3a oceo0onuaraHe ce knacu(uUMpar xaro AbpaaHH 3a npojaxba o ce
OpECTaBST OTASHHO B OTHETA 33 PMHAHCOBOTO ChCTOIHME.

AXTHBH, KrachHIHMpaHH KATO JhpKaHH 2a Npoiaxda, ce OLEHARAT RO IO-HHCKATA OT TAXHATA
fanancosa CTOMHOCT HENOCPENCTBEHO CHEL TAXHOTO ONpeleisHe KaTo AbDKaHu 3a npojaxda u
TAXHATA CIpaBeliiBa CToHHOCT, HAaManeHa c pa3xomwTe fo npogaxbata WM. AKTMBUTE,
knacudBUAPaHN KaTo ABPKAHM 3a Npofaxba, HE NOANEKAT HA AMOPTHIAUMS CHEA TAXHOTO
KracuhuLMpate KaTo IbpiaHu 3a npoaaxta.

4.17. CobcTBeH Kanuraj, pe3epBH U IIAMAHUN HA NHBHACHTH
AKHUOHEPHYAT KarmuTan Ha JpyKecTBOTO 0Tpa3aBa HOMHHAAHATA CTOHHOCT HA EMUTHPAHUTE AKIH.

IpeMUITHUAT pE3EpPB BKIFOYBA [IPEMUH, TI0IY4EHH NPH TEPROHAYANHOTO ¥ NOCKENABAI0 CMUTHPAHS
Ha cofcerses KanmuTan., BCHUYKM pa3sxoNn MO CAENKY, CBBP3aHH C EMHTHpaHE HAa akuuM, ca
[PUCHaIHATH OT BHECEHUA KafATal, HETHO OT Janbyyi o0neKUeHus.

Harpynasara 3arya BOYBA TEKYUIMS (HHARCOB PE3VIITAT M HATPYNAHHTE euanty ¥ HeTIOKPHTH
3ary0# OT MHHAIH FOZUHN.

BeoHYKH TPaH3aKLEMK CbC coDCTBeHMIMTE HA JpYKEeCTBOTO ca NPEACTaBeHW OTHENHO B OTHYETA 32
coOCTBEHYA KanyTal.

4.18. TlencuoHHH H KPATKOCPOYHH BEIHATPANKIACHHA HA CAYKHTEIHTE

KpaTKoCpOouHHTEe 3ajlLJKCHMS KbM 1IPCOHANA BKAIOYBAT HaZHHUM, 38IUIATH M COLMAIHH
OCHTYPOBKH.

CeraacHo u3kcksanuaTa Ha Ionekca Ha TPyAa NpU NpexparsaBaHe Ha TPYHOBOTO NPABOOTHOLIEHME,
Clell KATO CHNYKUTERST ¢ TNpuAoOuR [IpaBo Ha MEHCHA 33 OCHIYPHTEeNeH CTaK U BbIPACT,
JIpyKecTBOTO € 3alb/DKEHO A3 My M3MiaTh obesllercHMe B pasmep A0 wecT OpyTHH paBoTHH
3AITaTH.

Jpy&ecTBOTO He e pa3paboTRano W HE NPHNATa IUIAHOBE 33 Bh3HAIPAKICHNA HA CIYKHTEANTE CAe/L
HalycKaHe,
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TTOACHUTETHH BENEXKHA KM OMHAHCOBHS OTYET
33 nepuoa, mpuKToysan Ha 30 oun 2011 r.

4. CueToBOAHA NONUTHKA {(IPOALJIKEHHE)

4.18.  HeHCHOHHH ¥ KPATKOCPOYHH Bh3HATPAMACHHS HA CAYKUTENHTE (IPOIbIKEeHNHE)

KparkocpouHuTe A0X0IH Ha CYKHTEAHTE, BKIIOUHTENHO 1 NIONAragMUTE C& OTIYCKH, ¢4 OfI0BECTEHH
Karo TEKYHIHTE nacuBH B Oenexka 15.2 0o HeIUCKOHTHpPaHA CTOMHOCT, KoATO Apy/KECTBOTO OUAKEA
J1a U3TLIATH.

4.19. HpoBm3nu, ycA0OBHH NACHBY H YCIOBHH AKTHBH

TIpOBU3HUTE Ce IPU3HABAT, KOT'AT0 MMA BEPOATHOCT CETAIUHY 3ANRMKEHHH B PEIYNTAT OT MHHANO
crOUTHE Aa DOBEJAT OO WIXOMAIN MOTOK Ha pecypew o1 JpyskecTBoTo B Moxe Ja ObAe HalpaBEHa
HaASK/IHA OLIENKA HA CYMATA Ha 381BIKeHHeT0. BE3MOXKHO € CPOYHOCTTA MITH CYMATE HA H3XOAMIHA
MapEye OOTOK Aa ¢ HecurypHa. CeratllHO 3aABDKCHHUE CE NOPaAIa OT HANHYHETO HA NPABHO HIlH
KOHCTPYKTHRHO 3a/bJUKEHUE BCIEACTRIE HA MUHANH CHONTHA, HANPYMED TaDaHiiuK, IPABHH CIIOpoBe
TIpoBU3KKTE 38 MPecTPYKTYpPHpade c¢ MPU3HABAT CaMo aKO & pa3paldoTeH M OpHioken neapoden
dopManen naan 3a NPeCTPYKTYPUPaHe HIH PBKOBOACTBOTO € 00ABMII0 OCHOBHHTE MOMEHTH Ha TLTaHa
33 NPECTPYKTYpHpaHe Tpei Te3H, KoWTo Omxa Owau sacersamy. [lposmsmu 3a Opewmn 3arybu or
JelHoCTTa He ¢e [pu3HaBar.

Cymara, KOATO ce IpH3HaBa KATO TPOBM3H:A, Ce M34uCiaABa Ha 0asa Haji-HasexaHara OLeHka Ha
pasxojuTe, HeoOXOMUMH 38 YPesk/iane Ha Ceralino 3a0bDKEHIe KbM Kpas Ha OTYETHHA NEPHOJ, KaTo
ce B3eMaT B IPEiBil PHCKOBETE ¥ HECUTYPHOCETA, CBBP3AHH ChC CEraurdoro 3anemxeHue. KoraTo
CBHINECTBYBAT peiyia HONODHH 3a1BIKEHMS, BEpoATHaTa HeoDXOIMMOCT OT H3XONAIL MOTOK 33
TMIOTACABAHE HA JANBTKEHHETO CE ONPENENsd, KATO ¢e OTHeTe rpynara Ha 3alb/DKSHHATA KaTo L4A0.
[poBu3MMTE Ce AMCKOHTHPAT, KOrato e(ekThbT OT BPEMEBHMTE DA3NMKM B CTOHHOCTTA HA NapuTe €
3HAYHTEIEH.

OGesluereHys OT TPETH JIMIE BEB BPL3KA ¢ AAACHO 321bIDKEHNHE, 338 KOUTO JIPYKECTBOTO € CHrypHa,
yg HIE NOIYYM, CE NPH3HABAT KATO OTAENeH akTHa. To3M akTHB MOKE ¥ [1a He HaJBHLIaBa CTOHHOCTTA
Ha CHOTBETHATA NMPOBM3HIL.

[TPOBH3MHTE Ce NpepazriIek 4T KbM Kpas Ha BCEXH OTUYETEH NEPHOA M CTOHHOCTTA MM €& KOPUIUpA,
3a ja ce oTpasy Haii-nodpata npubnuINTENHa OLUEHKA.

B CIy4auTe, B KOMTO C€ CHHTA, Ye € ManKOo BEPOATHO Ja Bb3HUKHE H3X0AAIN NTOTOK Ha HKOHOMHHECKH
PECYPCH B PC3YJITET HA TEKYLIO 3a0b/KEHNE, NACKHB HE Ce [IPH3HAaRA. Yenopaure NACUBH ClREABa Na ce
OLEHARAT MOCACABANIO 110 [I0-BACOKAaTa CTOMHOCT MEXY OnHcaHaTa no-rope cpasHyMa IpoBH3Ns |
NBPBOHAYATHO NPU3HATATE CYMA, HaMajiIeHa ¢ HaTpyliaHaTa aMOpPTH3alls,

Bepoamu BXOAALHY NOTOUW Ha MKOHOMUHMECKH 110J13H, KOUTO BCE OUIE HE OTTORAPAT HA KPUTEPHUUTE
34 IIpH3HABAHE HA aKTHUB, CC CMATAT 34 YCIIOBHM GKTHBH.

4.20. 3HaunMu NnpeleHKH Ha PBKOBOACTBOTO NP NpILjarade va ¢4eroBOAHATE MOJHTHKAR

3HauMMMTE TIPELEHKH Ha PBKOBOACTBOTO NPH TIPUIATAHETO HA CYETOBOAHHMTE NOIMTHKH Ha
JpyXecTBOTO, KOUTO 0Ka3BaT Hali-ChLIECTBEHO BIMAHHE BBLPXY (UHAHCOBMTE OTHETH, Ca OTIHCAHW
no-aony. OCHOBHHTE W3TOUYHHULE HAa HECHIYPHOCT [OPM W3MIOABAHETO Ha NPHONMIUTENHMTE
CUETOBO/IHHE OLEHKH Ca OIIMCAHHM B TToscHeHue 4.21.
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TTOICHUTENHN BEJEXKHM KbM GHHAHCOBHWA OTYET
13 nepuona, npykTrasam Ha 30 ouu 2011 1.

4. CueToBoAHA NOJATHKA (IPOABLIKEHHE)

4,20,  3Hag¥MH OpPeleHKH HA PLKOBOACTBOTO HPH NPHJIAraHe Ha CYETOBOAHATA NOJAHTHKA
(npob1KeHNAe)

4.20.1. Ilpuxoou

TIpuxoauTe 0T HaeM (PeHTa) ce HAUMCIABAT TEKYINO ¢l Toiaydasane B OGuca Ha 00CHyKBAIOTO
APYKECTBO Ha MMOAIUCAH AGFOBOP 33 ApeHIa MIH HaeM M C€ OTHACAT NPOHOPUHOHATHO Mo
TpEMeCcens 3a CLOTBETHATA CTOTMAHCKA TFOAMHA, HE3aBHCHMO OT JaTHTe HA (PAKTHHECKOTO
NOJLYYSBAHE HA IBKUMH TUTANIAHYS 110 Te3M JI0TOBOPU. 3a AOrORODH, CKIIOYEHH 10 31 MeKeMBpH Ha
ronuuara, Npe3 KoATO 3aro4Ba CTOMAHCKATAa rOjMHA, eHa UeTBLPT OT IPHXO4a C& HAYKHCIABA B
MOCAENHOTO TPHMECEUHe Ha TEKYIATa TOAUHA, A OCTATBKA OT [IPUXO/A C& HAUUCIIABA HA TPHMECEUHS
110 TPETOTC TPUMECEUMe Ha CileaBaniaTa roauna. GakTypH 110 JOreBOPUTE 33 HAEM/aPEH/Ia CE U31aBaT
HA JIATATa HA Hajeka 1 ca 3a CTOHHOCTTA HA ABIGKMMATA CyMa 110 JOTOBOpa H IPHIEKAILUTE KbhM
Hero aHeKCH.

4.20.2. Jmmnrm

Crraacso MCC 17 , Jlusunr” peKOBOACTBOTO KiackdyIHpa AHZHHIOBATE JOTOBOPH Karo (HHAHCOB
ausunr. B HAKOH Coydap JTM3MHTOBATA TPAaH3aKUMA HE € €FHO3HAYHA M PHLKOBOCTBOTO TPEUCHIBA
AT JIOrOBOPLT € (DMHAHCOB MMRHMHL, NPH KOHTO BCHYKM ChHIECTBEHH PHCKOBE M HOA3H OT
CODCTBEHOCTTA BLPXY AKTHBA Ce MPEXBBPIAT Ha TU3HHIONOTYYaTeN s,

4.20.3 VindopMauHa 33 BHCRIOH  ¢bAe0HH, AAMHHHCTPATHBHH HJAM  apluTpaxun
NPOH3BOACTBA, KACACIHH 3ab/oReHHR HIH B3emanun na Monaa B pasMeD Hal-MaaKo
10 Ha cro oT coberBeHHst MY KanuTal

KM naTata Ha ChCTaBAHE HA HACTONLNA C})HH&HCOB oTyeT POHILT & CTpaHa 110 BHCALIK C-'blIC6HE',
AIMAHHCTPATHEHEY HAH ap6u’rpa}t<ﬁn NPOW3BOACTBA, Kacaculy 3aAbIIKCHHA HIIH B3CMaHHA B pasMep
KaKkTQ € RpeacTaseHo no-20ny.

"EJIAPI™ e muen no BeTpeinHe apburpakHo genc Ne 344/ 2009 mo onuca a ApOarpaxHus bl
npen BTIIIT cpenty "Eaaxa nporbpTH MEHUIKMBHT" AJl Ha OCHOBEHKE HMINOXKHOCT Ha JIOFOBOP 32
ofCAyKBAIO APYKECTBO TTOPaJR TNMPOTHBOPEYME C HMNEpaTHBHMTE pasnopendu wa um. 114 or
3MMUK. Lienara Ha ¥cxka € B pasMmep #a 7 765 xun. nB. I[lo cBiloTo A€o e Npeidsel HACPEelleH HCK
o1 "Enana npolbprH MEHHIKMBHT" AJl 33 HeycTOHKa BB3 OCHOBA HA TBBEPAAHO IpeKparABaHe Ha
Jorosopa or 15.12.2005r. Pasmepsr ka TbpBOHAYanHaTa NpeTeHuMs Ha "Erasa nponsprd
meHnxMbHT" AJ{ e B pasmep Ha 10 452 xun. a8, Ha 15.02.2011 ., 21.03.2011 r. 1 28.06.2011 6axa
NpOBENEHH 3aceiaHus Ha apOnTpakHHA pelllaBalll CbhCTaB, Ha KOMTO 0sxa npencTaseHn HOBH
nokazarenctsa. Hacpoueno e cnegpanio zaceauue 3a 03.11.2011 1

4.21. HecurypHocT Ha cYeTOBOAHHTE NPHOAHIHTEIHH OHEHKH

[1pu M3rOTBAHETO HA (MHAHCOBUS OTYET PHLKOBOICTBOTO IpaBH PEAMLA NPEANONOKEHHS, OLEHKH U
AOMYCKaHHs OTHOCHO NPU3HABAHETO I OLEHABAHETO HA AKTHMBM, RCHBY, NPUXOAU M PA3XO/IH.

JleficTBHTENHMTE pe3yATaTH MOTAT Ja Ce pPasH4aBaT oOT [PEATNOIOKEHAATa, OUEHKHTE M
JAOMYCKAHMATA Ha PBKOBOJCTROTO.

HHCI)O})M&H!/IH QTHOCHO CBUIECTBEHHTE NPEANIONIOKEHMA, OUSEHKH N ROMYCKAHMS, KOHTO OKaspaT Rait-
3HAYMUTENHO BRAHAHNC BBPXY NPH3HABAHCTO M OUCHABAHCTO HA aKTHBH, NaCuBH, IIPHXOAN U Pa3xolliya €
[IpencTasena mno-101y.
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TTOSICHEHMTENHHM BENEKKH KbM ¢HHAHCOBUS OTUET
3a repuoa, npukaousan #a 30 rony 2011 r.

4. CyeToBOZHA NOIHTHKE (TIPOALIKEHHE)

4.21.  HecurypHOCT Ha C9eTOBOJHHTE EPUGJIHIHTENHH OUECHKH (MPOAbL/IKEHHE)

4,21.1. Obesnenka

3a zaryba oT ofesHenka ce TIPH3IHABA CYMATA, ¢ KOATO 0anaHucOBaTA CTOHHOCT Ha JAAEH AKTHB HIH
eNUEALIA, FeHepHpPalla MAPHUHM TIOTOUM, fIPeRKilaBa BBICTAHOBMMATA MM CTOHHOCT, KOATO € nio-
BHCOKATA OT CIPABEAAKBATA CTOWHOCT, HAMANEHA ¢ PA3XOAHTE [0 TNpojaxda Ha AAjeH aKTUB, H
HerosaTa cToHHOCT B ynorpeba. 3a na ompenenu crofinoctra B ynoTpebDa, PBLKOBOACTBOTO Ha
JlpysxecTBOTO M3YMCIABA OUYaKBAHWTE OLAELIM NAPMYHHM TNOTOLH 34 BCAKA CAMHMLA, [EHEpUpama
NapuyHH OTOLY, # ONPENEeIs MONXOLANHA TUCKOHTOB (aKTop ¢ LEN KankyAHpaHe Ha HACTOAATa
CTOMHOCT Ha Te3W napudHm 1moTonH. TIPHM M3vHcndBaHEe HA oyaksadHuTe OBACILH NAPHYHH MOTOLH
PBKOBOICTBOTO NPABK NPEATIONROKEHNA 0THOCHO Dbaewmte OpyThy revantu, Tesu npeanonomxeHns
ca cpbp3aun ¢ Opjeldn cedutng u obcTosATencrsa. MelCTRUTENHHTE DE3YATATH MOTAT jJa CE
paiMYaBaT ¥ A3 HANOKAT 3HAYATC/IHM KOPEKLHM B aKTHBHTE Ha JIpyXEecTBOTO Npe3 CIeABAalllaTa
OTYeTHA FOIMHA.

B nopedero cayuad mpH ONPEHENAHETO HA TPHICKHMHS AUCKOHTOB (AKTOp C€ INPaBH OlEHKA Ha
HOAXONAUIATE KOPEKINH BbE BPb3Ka ¢ TA3ApHUA PHCK M PHCKOBUTE (AKTOPH, KOUTO ca CenHQHuHH
34 OTICITHUTES aKTHEH.

Kem 30 womn 2011 1. JJpyxecTBoTo € HpeThpuano 3arydu ot obe3nmenka B pasMep Ha 2 XMILIB.
(30.06.2010: 49 xun. 1B.), B T.4. HA TEKYLIM aKTHBK — B3eMaHHs B pasmep #a 2 xun. 18, (30.06.2010:
49 xua. 51B.) 3@ Aa O HAMANM TAXHATA OANaHCOBATA CTOHHOCT 1O BB3CTAHOBHMATA MM CTOMHOCT.
Rarybute o7 of0e3leHKa ce npelcTassT B OTYeTa 3a BeeoOXBaTHMA HOXOR Ha pen "Ofeslenka Ha
AKTHBH .

4.21.2. Hone3eH xKHBOT HA AMOPTHIHPYEMH AKTHBH

PHKOBOICTBOTO Npepasrneska NOAe3HHA XHBOT Ha aMOPTH3MPYEMHTE AKTHBH B Kpas Ha BCEKH
oruerer nepuoi. Kom 31 gexemspu 2010 r. ppKOBOICTBOTO ONPEAENA M0FE3HU KHUBOT HA aKTHBHTE,
KOWFQ NpeicTaBisBa OUYAKBAHMAT CPOK HA TION3BaWe Ha akTuBMTE oT MpywecrsoTo. banrancosute
CTONHOCTH Ha AKTHBHUTE CA AHAIMIMPAHM B HOAcHeHUs 5, 6 U 7. JeliCTRUTEeNHHAT IIIE3EH JKHUBOT
MOXKeE Jia Ce pasiMyaBad OT HallpaBeHATA OISHKA NOPajl TeXHHYECKO M MopalHo u3xadsBane,
MIPEAMMHO Ha COPTYCPHN MPOAYKTH M KOMITIOTEpHO ofopynsane.

4.21.3. Tipoeusznu

JpysecTBOTO & OTBETHMK IT0 HEKOMKO CbAeOHN AENa KbM HACTOAUAS MOMEHT, YHHTO HIXOA MOXKE Aa
JIOREAE 10 3a/bJ3KEeHMs HA CTOHHOCT, PasIM4HA OT CYMAra Ha MPHW3IHATHTC BB (MMHAHCOBUSA OTYET
nposusuu. [IpoBmsmuTe Hamar fa OpAaT pasriexkaady TyYk To-oApobHo, 3a da ce usbermat
npeayfexRNeHIs, CRRP3AHI C TO3UINATa Ha JIPYAECTBOTO B FOPENOCOUEHNTE CIIOPOBE.
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5. HuBecTHIHOHBHR WMOTH

Musectunnonsure uMoTH Ha Enapr donn 3a zeMenencka 3ems AJICHLE BKIrOUBAT 3EMENEICKH 38MM,
Ha TepHTopHaTa Ha PenyGnuka Bohnrapus, KOHWTO ce ABDKAT ¢ U@ ToJyYaBage Ha IPHUXOAW OT

HaeM/apeHzaa.

VHBECTHLIHOHHKMTE WMOTH, B KOUTO HHBECCTHPA ,prxcecrsom Cca 3€MEAENICKH 3¢MHM, KOHTO CC
3AKYIYBAT ¢ LUEHN IMOJIyUaBase Ha N0X04 ol QJopMaTa Ha pCHTA, KdKTO M NOBHINBAHEC Ha crofiHocTTa
UM 4Pe3 NOCTeNeHHara UM KOHUCHTpalldd, a Chillo Taka M 3EMOACHCKH 3EMH, 3aKynypaHW ¢ TCk

KOMAaCHpaHe W OKPYNHAGHETO UM 110 OTACIHH pEFHﬁOHH 1 3EMAMIHA.

HpOMEHMTe 8 DanafCcoBUTE CTOMHOCTY, IpeacTaBseny B OTUETA 34 CbidHaHCOBDTO CLCTOAHME, MOTAT Id

Onaar o6obUIeHH, KaKTo CISIBa:

OTuerna croiiHOCT

Cango keM 1 sHyapu 2009 r.

HosonpunoOuTH akTHBK:

- € HIO&U YHCHO YPES 3aMARHA

Pexnacudmnmpanu npes 2009 r. uMotn

B HHBECTUHHOHHN BMOTH (BerpoBu napk BeTpuno) 0T AKTHBH IBPKaHH 32
npojaaxba

OTTHCaHN aKTHBH

Canpo xsM 31 nexemspu 2009 r.

BanancoBa croitHoeT kKbM 31 aexemepu 2009 r.

Hosonpnaoburu aKTHBH:
- ypes MOKYTIKa

- 4pe3 3aMsaHa

- Apyrd

O0e3neHKa Ha aKTHBH
Ornicaly aKTUBH

Canpo kM 31 pexemspn 2010 r.

BaaaxcoBa creiinoct kbM 31 xexemspu 2010 r.

Hosonpuaobutu akTuey:

- Upe3 HOKYIIKaA

- Ype3 3aMaHa

- pyTH

Otmicana o0e3leHKa Ha IIPOAaicH aKTHBH
OTnucanu aKTUBY

Canno xem 30 roau 2011 .

Bbanancosa c¢ToiiHocT KBM 30 roun 2011 1.

‘600 aB.

62 842
14
14

1438
(45)

64 249

64 249

1732
1473
244

15

(1 352)
(2 930)

61 699

61 699

18
18

109
(4 888)

56 938

56 938
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HOACHUTEAHY BETEXKHA KbM OUHAHCOBKA OTHET
38 nepHoaa, Dpuxnoysall #a 30 rown 2011 r,

5. HupecTHUHOHHM HMOTH (IIPOALIEKEHHE)

KoM 30.06.2011 r. nputexarannTe oT @oHAA HMOTH MOTAT 1a OB1aT AHANW3HPAHM KAKTO CIeBa:

CroliHocT Ha banancosa
Oéme UMOTH Naom npuaobnBane crofigoct
Hexapn ‘000 5B, ‘000 nB.
Kum 31 nexemepn 2008 r. 291 971 62 842 62 842
[TocTenunu npes 2009 r. pMoTH 68 14 14
Pexnacuduunpann uMoti (Betposu
napk Berpuso) 1200 1438 1438
Ornucany npes 2009 r. umoTtH (205) (45) {45)
Kum 31 nexemspu 2009 . 293 634 64 249 64 249
FTocTrnunu npes 2010 r. uMoTH 5873 1732 1732
Ornucanu npes 2010 r. uMoTH (14 090) (2 930) (2 930)
O6eznenxa npe3 2010 r. va uMoTH - - (1352)
Kbm 31 nexemspu 2010 1. 284 817 63 051 61 699
ITocrenuny npes 2011 1. umoTH 34 18 18
Ornucanu npez 2011 r. umoTH {22 748) (4 888) (4 888)
Obezuenxa npe3 2011 r. na kMOTH - - 109
Kom 30 ronn 2011 1. 262 123 58 181 56 938

HMHBECTHLHOHHNHTE HMOTH HE Ca 3A0KEHY KaTo 00e3r1eueHye Mo 3acMIU.

Mmotu B pasMep Ha 14 xun. as. npe3 2011 (2010: 15 xun. nB.) ca oTNHcaHU B PE3YATAT Ha u3rybeHu
cbaebnu nena.

ITpes 2009r. npeapapurelHHUAT 10TOBOP 3a Hpoaaxba Ha npoexT ,Berporn mapk Berpuno” e
[peKpaTed, NHOpPaay KOeTe Maplenurte no npoekTa ¢ obma croifmocr 1438 xun. nB. ca
pernacudHrpany odpaTHo KbM HMHBecTulMONHHTE MMOTH Ha PoHaa.

B cwoTBecTBHE ¢ H3UCKBAHMATA Ha 4N, 20 oT 3koHa 3a JpyxecTBara ¢be Cnenpanna MueecTuimonna
Ilen JIpy*ecTBOTO € BBINMKMIO HA JIMOeH3UpaHH oueHUtenu oT “Ouenxn u Ilaptasopu™ OOJL,
KOMTO [a M3BBPIIAT OICHKA HA OpUTeXABaHwTe 3eMefenckd umorw kbM  31.12.2010
“CripaBeiinBaTa Ma3apHa CTOHHOCT™, KOATO OLEHATENNTE ONPeRenaT KbM kpas Ha 2010 r. ¢ B pasmep
Ha 91 464 xunas, (2009: 91 778 xun. as.). [lpez 2010 r., B pe3yATaT Ha IPOMEHUTE B Na3apHUTE
yenosns, JIpyxecTBOTO € oruenc obesnenka B pasMep Ha 1 352 xumas. (2009: 0 xun. ns.), xosT0 €
nocouyeda Ha pen “Oleslenka Ha akTuBK™ B OTYeTa 33 BCeoOXBaTHUA 10x01. JIpyKeCTBOTO € [IpUeno
NO-TIpEATIA3NIME M KOHCEPBATHBEH NOAXOA NPH MOCHENBANO OLEHABAHE Cilejl [BPBOHAYANHOTO
NpHU3HABAHE HA NPHTEKABAHMTE MABSCTHLMOHHH MMOTH, B CAGACTBHE HA KOETO MHBECTHHHOHHMTE
UMOTH €A NPeNcTaBeHl B HaCTOAIUMA OTYST N0 TAXHATA MNOKYIHA CTOHHOCT, HAMANEHA C OTYETEeHAaTa
ofe3nenka.

Hpuxonure ot Haem# keM 30.06.2011 r., ppznmzamy Ha 2 594 xun. as, (30.06.2010r,: 2 526 xun.
7B.), C4 BKIIKOUEHM B OTHETA 33 BeeoOXBATHUS N0X0A Ha pen ., Ilpuxoan ot HaeMy Ha WHBECTHLIMOHHH
umoru”. He ca mpu3HaBaHKu YCIOBHH HacMH.
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6. Hemateprasun aKTuBH

HCM&T&?H&HHH AKTHBU Ha prH(BCTBOTO BEIHOUBAT ITPOrpaMHEn APOAYKTH U HEMATCPHUAIHHY aKTHBH B
npouec Ha Hpi/EE,DSHBaHe. banancoskre cToliHOCTH 33 NPEECTABeHHATE OTYETHH NEPHOAN MOraT ka

Gwmar AHATTH3NHPAaHH, KAKTO Cleasa:

OT4eTHA CTOHHOCT

Canno xwum 1 sayapu 2009r.
HoponpeaoOuTH akTHBH, 38KYTICHH

Tpexpspienn OT pa3xoau 3a HpuaoSHBane

Ha HEMaTEpHalHI AKTUBH
Caano kem 31 nexemspn 20069t

HoBsorpuroduTH aKTHBH, 3aKyIIEHH
Ornucany (00e3neHeHH ) OT pa3xou 3a
npn100uBaHe HA HEMATEPHAIHN aKTHBU

Canpo kom 31 pexemspu 2010r.
Hoponpuaobury akTHEH, 33KyTIEHN
Canao kum 30 roun 2011y,
AMopTH3anHA

Canzo ke | auyapu 2009,
AMopTH3alLMHA 33 nepHoaa

Canno xum 31 gexemppu 20091,
AMopTH3aUKg 38 IepHoJa

Camxao xbm 31 gexemppu 20101,
AMOpTH3aLMA 33 NIepHoIa

Cango kbm 30 10m 20111,

banancogra croiinoer koM 31 gexeMBpH
2009r.

BasaHcoBa cToiiHoeT KbM 31 ZekeMBpH
2014r.

BanancoBa croiinoet koM 30 o
2011r.

Pazxoamu 3a

npupobHEane

Ha

HeMaTepHATHH
Codityep AKTHBH Oodmo
‘040 as. ‘000 am. ‘600 as.
10 - 10
4 65 69
46 (46) -
60 19 79
- 4 4
- {23) (23)
60 - 60
60 - 60
(8) - (8)
(14) - (14)
(22) - (22)
(25) - (25)
47 47
13 - (i3
(60) (60)
38 19 57
13 - 13

KoM 30 roau 2011 r. HemMaTepHaTHUTE aKTHBH Ha J[pymecTBoTo ¢ oT4eTHa croiHocT 60 Xun. nesa ca

B yrIO'!‘peb'a, HO Ca HallbAHO aMOpTH3IHNPaHH.

Bemuxy pasxony 3a aMOPTH3ALIMS Ca BKJIFOYEHH B OTHETA 32 BeeoDXBATHMA A0Xon Ha pen ,.Pasxonn 3a
aMopTH3alls Ha HeUHAHCOBY AKTHBH™. JpyXECTBOTO He € 3ATNMKUA0 HEMaTepUanik aKTHBH KATO
obesneyenye No csoW 3anpbxennd. He ca cknioysany ChINECTBEHH JIOTOBOPH 32 NOKynxKo-ripoaaxlda

pe3 neproja.
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TICACHHWTEIHN BEJIEXKH KbM @MHAHCOBMSI OTYET
33 TIepHOIa, MpukIeupal #a 30 oun 2011

7. Mammni, cx0pbKeRHs | obopyaBane

MawunauTe, ChOPBEAKCHHATA H 06@;)}7)183?{8?0 Ha ﬂp)/)KGCTBOTO BKAO4BAT 3 TPYIH, KaKTO CIRSABAL

Odme Cronadexkn Tpaucnopran
obopyaBaHe HHBEHTAP cpencTea Oo6ue
“B00 as. ‘000 np. ‘000 nB. ‘006 n..
OrueTHa croliHOCT
Canno kM 1 aayaps 2009t 51 5 24 80
Hosonpuroduty akTABH 5 7 7 19
OTHHcany axTHRY (28) - - (28)
Canzgo xsM 31 fekemMBpH
2009r. 28 12 31 71
HoponprunoOUTH aKTUBH - - - -
Canpno kbm 31 gekeMBpH
2010r, 28 12 31 71
HoponpunoOHuTH aKTHRK - - - -
Canno kbm 30 wnu 24111, 28 12 31 71
AMopTH3aUHA
Canjo xbwm 1 axyapu 2009r. 47 (2) {13) (62)
Orricani akTUBU 27 - - 27
AMOpTH3ALMA 32 NEPUoia (5) (2) (6) (13}
Canno kbM 31 gexemBpH
2009r. (25) (G} (19 (48)
AMOPTH3ALMA 33 Heproia {1) {1) (7) (D
Camnao kuMm 31 npexemspn
2010r. (26) (3) (26) (57
AMOpTH3a1L4S 34 TTEPHOAA (1) {1) (N (3)
Caago xbm 30 10uu 2011r. 27 (6) (27 {60)
Baaancosa croiiHoet KbM 31
aexemspu 2009r, 3 8 12 23
Banancosa croiitHocT KeM 31
nexemepu 20101 2 7 5 14
Banancoga eroiiHocT KM 30
o 2011r. 1 6 4 11

BCHYKH pa3xoii 3d aMODTH3ZIMS CA BKJIFOUEHH B OTYeTa 32 BeeoDXBATHUA A0X02 Ha ped Pasxonu 3a
AMOPTU3ELHS HA HeQUHAHCOBH aKTHERK .

PrKOBOACTROTO Ha JPyKeCTROTO CYMTa, Y€ HE ChINECTRYBAT HHAUKALMH 3a 00e3UeHKa Ha MAlIHHHUTE,
ChopEikeHHATa M obopyasadeTo kuM 30 roru 2011 1.

JIpys¢eCTBOTO He € 3a05KHA0 HMOTH, MalllHHK, CLOPRKeHNA KaTo 00€3MeueHHE 110 CBOH 34/1bIUKEHM.
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TTOSICHHUTEIHMW BEIEXKH KM OHHAHCOBHWA OTUET
33 TepHoa, MpUKIrBanl Ha 30 rouu 2011 1,

8. VapecTHIHHE B ABHIEPHH EPeAIPHETHE

Crraacro pemenne or 29.04,2009r. na CegersT Ha aupexropute Ha Enapr Gosa 3a seMenencka 3ems
AJICHIL] ca yupenens mpe AbLEpHU ApyxectBa. Enapr oun 3a zemenencka sema AJJCHLL e 100%
coOCTREHUK HA KAmUTANIA HA JPYIKECTBATA, KAKTO CIE/IBA!

Hme ua 30 K] | 31
ObIEPHOTO Crpana Ha OcHoBHa HOHH JAEKEeMBDH ACKEMBPH
npeAnpusTiie  ydypeaaBaHe AeifHOCT 2011 2010 2009 YuaacTue
000 aB. ‘400 as.. ‘080 aB. Yo
Enapr Arpo ObcnyxBaluo
EOQOI bunrapus APYHKECTBO 95 95 5 100
Enxapr Yunn Obcnyxeanio
EOCOA brnrapus LPY,ECTBO 5 3 5 100
100 100 10

ChrnacHo TMPOTOKON OT 3acenanue Ha CpBera wa AupeKTopHTe Ha Emapr GoHI 3a 3eMenencka 3ems
AJICHUI] B ®auecTROTO CM Ha EAHOMMUYEH COOCTBEHWK Ha kKanutana Ha Hnapr Arpo EOOJ or
11.02.2080.r. ca npesenenn 90 000 (neseraeceT xMnAaM) Nesa ¢ LEM yBeaudMaraHeTo My oT 5 000
(mer xpnsan) jeea va 95 000 (neperaeceT H IeT XUNAIU) 11€Ba ¥ €AHOBPEMEHHO ¢ TOBA — HAMAICHHE
Ha xanutana Ha Jipywecrsoro ¢ 45000 nepa. Hamanenuwero Ha kanurana € 3a NOKpHABaHeE Ha
3arybara, hopmupaua npes ¢guuancopara 2009 r,

CoraacHo npotoxon or 3acenanne Ha ChBera Ha AupekTopuTe Ha Enapr (GonA 3a 3eMelencka 3eMs
AJ{CHLI B xauecTBOTO CU Ha efHONHYEH coDCTReHMK Ha Kanvrana #a Enapr Arpo EOO/ ot 28 wonu
2011 e mzero pewenue 3a npoiaxba rpes mecernl okToMBpH 201{ roauHa Ha BCHYKM AANOBE OT
kanurana ua Enapr Arpo EOO/T v 3a neaupane Ha B3eMaruaTta ot Enapr Arpo EOOJL

Jpyxecreata ca [OpeACTaBEHM BbB  (PHAAHCOBHS OTYET Ha JIpyKecreoTo II0 MeToda Ha
cebecToiiHoCTTA.

ITpes 2011 r., 2010 r. 1 2009 r. HpyxecrBOTO HE € HOMYIHA0 THBHACHTH.

[ApyKeCTBOTO HAMA YCIOBHU 3a/BbAAKEHNI UAH APYTH NOETH aHraHMEHTH, CBbP3aHH ¢ UHBECTULHH
B XBHIEPHH ZpYsKecTEa.

3a duHAHCHpaHe Ha TeKylnaTa eliHoCT Ha JBINEPHHTE cH ApyxecTea, Hmapr dioHn 3a semenencka
semss AJICHLL um npepocrass JONBIHMTENAN Rap@yHu BHOCKH, KouTo 3a 2011 1. ca B pazMep Ha
1455 xun. e, (2010: 1 966 xun. ns.; 2009: 1 249 xun. n8.) {ex. noscuenue 28.1 1 noscueHue 28.3),
YACT OT KOWTO C4 BLPHATH KbM JATATA HA HACTOALHL (GUHAHCOR OTHET.
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{IOSCHHUTENRN BENEXKH KbM $HHAHCOBHA OTUET
3@ TIEpHONA, NpUKIFoYBan] Ha 30 rouu 2011 1.

9, Juzpnr

OHE{}HTHBEH JH3IHHT KaTé JR3Nrogaren

Jorowopure 3a 0TAaBaHE NOA HAEM HA WHBECTHLHOHHWTE UMOTH C2 HEOTMEHMMH. bonaewmrte
MUHHAMATTHH JTH3HHTOBK naamanus kem 30.06.2011 1. ca mpeAcTaBeHH, KAKTO CreEBa:

II'I:EI?KHMH MHEHHMaJIHH JH3HHTOBH AAAlHaAHHA

Ho 1 Orlaos Han 5
30 roun 2011r. roayuHa roquHH roAHHE Qoo
000 ax. ‘000 as. ‘000 ag. ‘060 as.
JIM3MHTOBH TUIALIAHK 2790 1635 10 4 435
HeTHa HacTOSINA CTOHHOCT 2790 1635 10 4 435

ﬂ'l:Jl}l(llMii MHHHEMAJHH JUIHHTOBH NAaauua

Jo 1 Orlaos Han 5
31 nexemspu 2010r. roAHHA rOAKHH TOAHHH Oo6ur0
060 a.. ‘600 ns.. ‘460 as. ‘600 se.
JusuHrosy NnaiaHun 4 856 2017 11 6 884
HeTua HacToAIA CTOHHOCT 4 856 2617 11 6 884

JIn3uATOBMTE ILTALNAHMS, NTPH3HATH KaTo npuxod B OTuer 3a BeeoOxBarHus Aoxox kuM 30.06.2011 r.,
Bb3H3AT Ha 2 594 xua, nB. {30.06.2010: 2 526 xun. nB.). Tasu cyma BKANOYBA MHHHUMANHHTE
JAM3MHIOBU FHTATIAHKA.

OyakBagHTe MHHMMANHH HNALEHES 10 CHCpaTHBEH MAH3WHE BROUBAT CYMH, N0 CKIHOHCHH
JOrosopi 3a OTOGBaHe 04 HAEM Ha MHBCCTHUMOHHUTE UMOTH.

POunancoB THUIHHT KATO JH3HHIOHOAYUATE]

Hpyxkecrsoro € npuaofiio Mo JOTOBOPH 3a (EHAHCOB AM3MHT jex asromobun lllkona Pabus.
Hernara 6anancosa CTOMHOCT Ha aKTHBMTE, NpuA0o0HTH N0 JOTOBOPH 3a GUHAKCOR NW3IHHT, BL3NIH3A
Ha O 1B, {(keM 31.12,2010: 5 xun. ae.; 31.12.2009r.: 6 xun. nB.). AKTHRET € BKIIQUEH B rpymna
Tpancnopran cpeactea (six. noscaenwe 7). Kem 30.06.2011 r. ¢ xpM kpas na 2010 r. HpymecTBoTO
HiMa JeficTBAlld NOroBOPH 3a (PMHAHCOB AM3MHI. Bhbaenipre MWHHMANHH NM3HHIOBY [UIAIIAHHS B
kpas Ha 2009 1. ca npencTaBeHy, KaKkTo CIeasa.

ABxnMn MEHHMAAHE JHIHHTOBY HIAIIAHHE

Oripos
31 nexemepn 2009 r. Ho 1 roanua FOIHA Obuo
‘400 ae.. ‘080 as. ‘000 as.
JIM3pHrOBY NNalAaHNs 5 - 5
HuckoHTHpane - - -
Herua nacTosma crofinocy e 3 Y. S 1

JIM3UHrOBUTE JOFOBOPH BKIIOYBAT (PHKCHPAHM JIM3HHIOBH MNAUWEAHMS W OTILMA 32 3aKyHYBaHe B Kpas
Ha CpoKa Ha nu3MHra. JIM3MHTOBHTE AOrOBOpM Ca HEOTMEHAEMH, HO HE ChIbLDHKAT JApYyTH
orpanuueHus. J[pY:KECTBOTO HE e NPU3HATO Pa3XOil IO YCIOBHH HAEMH, KakTO M HsMa Obieum
MUH¥MATTHN NAAIARES N0 TOITH3HHIOBH JOTOBOPY, Thil KaTO aKTRBNTE NPUACOUTH N0 HOroBOPY 3a
(HHAHCOB JIM3%HT Ce H3oA3Bar camao ot JpyxecTBoTo.
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TTOACHWUTEIHY BEITEXKH KBM PMHAHCOBUA OTYET
33 nepuos, npukirodsan Ha 30 roru 2011

10. THLProBeKH BIEMaHHSE, HETHO
30 wnn 31 pexemppu 31 nexemMBpRH
2011 2010 2009
‘000 ae. ‘000 as. ‘000 as.
Baemasng oT apeHzatops, OpyTHO B T.4, 5147 3104 2 785
Ilo norosopw 3a naem/apenga 2010/11 3753 1215 -
I'fo noroeopw 3a HaeM/apenaa 2009/10 618 1083 942
o norosopu 3a waem/apesia 2008/09 559 581 1519
Tlo norosopu 3a HaeM/apesaa 2007/08 217 225 324
ApyTy BIeMaHU OT KIHEHTH H JOCTABUMIIN - 3 -
Obesuenka Ha 3eManus 2008/09 (559 (581) -
(O0e3nenka Ha s3emanus 2007/08 (217) (225) (324)
O6me THProBeKH B3eMaHUsA 4371 2301 2 461

Benuky Biemanud ca KpaTKOCPOYHH. Hernara Oanadcora crolinocT Ha TBPrOBCKHTE B3CMaHHA C€
FIPHEMA 34 pasyMHa npnﬁnmmenHa OHCHKA HA CIIPABCILIMBaTa UM CTOMHOCT.

Kbm 30.09.2009r. Ge HanpaBeHa 00e31€HKA HA B38MAHMA OT KAWEHTH aPCHIATOPH, OTHACALIM C€ 34
cronanckara 2007/08r, Bpyruus pasmep ua ofeslenkaTa € B pasMep Ha 324 XIULJAB. W € NPU3HAT B
oTyera 3a BceoOXBaTHMA noxoxa Ha pen ,(O0esnenka nHa aktwsu” mpes 2009 r. Hpes 2010r. Ge
Bh3cTaHOBEHA 00e3LeHKa Ha B3eMaHud 3a cTonanckara 2007/08 B pasmep na 101 xunuis., 0T KOMTO
75 XWI.JIB. Ca NPH3HATH B OTYET 33 BeeoOXBAaTHUS A0Xof HA pea . Jipyrd npuxoau™ (BHK NOACHEHUE
20), KAKTO W MOJYYSHO 3acTpaxoBarenHo o0ellleTeHMe B pa3Mep Ha 20 XWILIB. € IIPHU3HATO KATO
WApyra npuxoan” (Buax nosichenne 20). Kem 31.12.2010r. 6e HanpaBeya 00e311gHKa HA B3EMAHKs QT
KJIHEHTH &peHaaTopH, OTHACRIM ce 3a cronadckara 2008/09r. u 2007/08r. Canmoto Ha obezuenxara
e B pasmep Ha 806 XunJie., a paIxoABT € IPH3HAT B OTHETd 3a BceoDXBATHHA JOXOR HA Pen
.OBeaenka na axtuen”. KoM 30.06.2011r. Oe mb3cTaHoBeHAa oDe3lEHKA HA B3EMaHHs 3a
cronadckara 2008/09 B pasmep Ha 24 x11.71B. ¥ HA BIeMaHIs 3a cToraHckarta 2007/08 B pasmep Ha 8
XHILJTB., IPU3HATH B OTHET 32 BceoOXBATHHA AOXOM Ha pel ,, JpyTh npuxoan™ (MK NoacHeHne 20},

JApyxKecTBOTO [peinpHeMa pa3yMHHM CTBIOKM KbM CLOMpaHeTo Ha NPOBHIMPAHMTE B3EMaHNs
OTHACSLLM ce 3a cronauckara 2008/09 r. u 2007/08 1,

Kem 30.06.2011 r. B3eManuara OT apeHNATOPH Ce OTHACAT 3a cromadckara 2009/10r. u 2010/11 r.
BCHUKH THPTOBCKH R3eMaHus Ha J[pyXeCTBOTO ¢a Hperfieiasy 0THOCHO HHINKALNY 33 00e31eHKA.

HBHH{CHHCTO B Harpyrnadara 0DE31ICHKA Ha B3EMaHU OT KJIMEHTH apeHaaToOpH € CAERHOTO!

30 roun 31 nexemBpu 31 pexemBpn

2011 2010 2009

‘000 s, ‘000 as, ‘000 Jis.

Ha 1 sanyapu 806 324 -
Mpusnara o0esieHKa Ha B3eMaHMs OT

apetnaTtopu 3a 2008/09 2 581 324
ITpuznara 00E3LEHKA Ha B3EMaHUS OT

apeHnatopu 3a 2007/08 - 2 -

Buacranosena obesleHKa (32) {101) -

Ha 31 gexemnps / 30 woun 776 806 324
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TTOSICHUTENIHN BENEAKH KbM ©UHAHCOBRMA OTYET
12 TepHoaa, npukinoysamm Ha 30 rosn 2011 1.

140, TLpProBexH BieMAHHSA, HeTHO (IPOIbJIKEHHE)

Haji-zpaysMnTe B3eMaHks oT apedzaTopd keM 30.062011 r., 31.12.2010 1. u 31.12.2009 r. ca
APENCTABEHH, KaKTO CAe1Ba:

30 soun 31 nexemBpH 31 nexeMEpH
2011 2010 2009
<000 as. ‘000 aB. ‘000 8.
ATPOXOJL BBJIITAPHS — EOO/L 182 182 -
MEI'A I'PYI1 EQOJ 164 164 147
31T HEHKO UBAHOB HEHKOB 112 112 39
3 [BETEJMHA  JIUMHTPOBA
MBAHOBA 68 68 -
311 JIUMUTHLP UBAHOB JIHMMHTPCB 60 60 27
ATPO TEPA CEBEP AJ| - 53 78
'BM AJT 8 50 -
CTAHJIAPT ATPO AM EOO/I 44 44 15
CHUJIBHS 7 001 1 42 -
31 AHTOH CTOMYEB MUXAMIOB 41 39 -
MAPKJIAH T EOO/I 36 36 .
MBAJIMH M.AOTOB - ET - 36 -
EKATEPMHA HOPIAHOBA MAT TEP
ET - 30 31
301 XPUCTO XPUCTOB HUKOJIOB 11 28 -
CATEJIMT 4 OO/ 24 24 -
KEMAIIVJI EOO/I - 20 -
FEOPI'M KOJIEB KOJIEB 9 17 -
OPUEHT 2000 EQOJT - 15 -
1A 97 OO 15 15 -
ATPOJIEC JIMMOB EQOJI 10 10 29
XEPA AT'PO Q0] - - 151
KPUCTEPA ATPO EOOJ] - - 37
JEKAJTAHC JUMHTBP LUKILUKOB ET - - 25

MAPFAPWUTA EOCH - - 15
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FIOSICHUTENHM BEJIEAXKH KM OUHAHCOBH S OTUET
33 TIEpUOAA, MPUKITFeYBal Ha 30 ouu 2011 1,

11. Apyru B3eMaHus

JIpyrure p3eManns Ha JIpyKecTBOTO BIUIHHBAT:

30 roun 31 aexeMEpH 31 nexemMBpH
2011 2010 2009
‘900 aB. ‘000 as. ‘000 as.
JApyru Herekyius B3eMaHH
TIpenoCTaBeHH ABAHCH TIO JIOTOGBOPH 34
3AKYTYBAHE HA HMOTH 27 443 -
OG0 APYrd HeTEeKYIH B3eMAHHHA 27 443 -
Apyry TeKym# B3eMaHus
[TpuchreHy B3EMaHns 544 544 544
O0e3eHKka Ha IPUCBLACHHTE B3EMaHHs (544) (544 (199)
BajaaHcoBa ¢TOHHOCT Ha NPUCHICHHTE
B3eMAHUA - - 345
IMpeaocrasern ABAHCH BLE BPBHIKA ChC
CKJLFOYEHH:
Horosopy 3a 3aKynyBaHe HA HMOTH - - 20
Jlorosopu 3a apeHza 12 23 47
Hpyru apancu 25 33 i1
Obe31enka Ha IPEJOCTABEHH 8BAHCH (25} (25) -
Baaancosa ¢cTOHHOCT HA HPelOCTABEHH
ABAHCH 12 3 78
Janbk nobasena cTORHOCT 32
Bb3CTAHOBABAHE - 6 59
Bsemanus no chaeGuu cnopose 49 49 -
O0e3ueHKa Ha B3eMaHus 00 ChIehHr
CTIOpOBE (49) (49) -
BajsancoBa cToiiHOCT HA BIEMaHHA N0
cbaelHH cnopoBe - - -
Takca 3a obesneyeHye Ha ObAGLE HCK 1
raparunsg no ceAedHo peno 81 71 -
Pazxoau 3a OpIely neprony
{3acTpaxXORKY, TAKCH, T.H.) 2164 - -
Baemanua o AUXBH - - 42
Hpyru 2 1 8
OG0 APYTH TEKYHIH B3eMaHNA 2 259 109 532
OG0 Apyru B3emMaHus 2286 552 532

Ipes 2010 r. Jipysxecrsoto npeaocrass na Jlenn MupectmbHT 1,819 X1, ne. aBauc 3a NoKyka Ha
seMa. JIo kpast Ha ordeTHus nepuos, Jiewa FIHBECTMEBHT MINOBAABA CHENKN N0 NOKYTIKa Ha 3eMA 33
1,406 xun. nB., kato keM 31 nexemspu 2010 cannoTo Ha NpeOCTABEHUS aBaliC 33 IMOKYTIKA HA 3eMi,
CNeN HadHCATBaHe Ha Heycrolika or 30 XWLNB., ocTasa B pasMep Ha 443 xun. 1B. TTpes aayapu 2011
I. ¢rpaHuTe ce Aoroeapst, de Jlenn MHBECTMBHT HIe NPEXBLPIM 38MM 3a 12 Xua. JIB., & ocTaHanara
CyMa OT HEyCBOEHHs ABAHC B pasMmep Ha 431 xuiL. 1B, lie BB3cTaHOBM Ha JpysxecrsoTo. KM narara
Ha H34Bape Ha HacTogwus otuer Jlenn MHBECTMBHT € M3TIBIIHHKI TTOSTHTE aHIaKHMENTH,
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TOACHATENHY BENEXKKH KaM @MHAHCOBYS OTUET
34 niepuoyia, npukiiodsatl Ha 30 worsn 2011 1.

36

11. Apyru B3emManns (Apoab/KeHHE)

HBH}KBHPIETO B HarpyliaHara obe3lenKa Ha OpenoCTaRCHATS aBAHCH, TNPUCBACHH H Cchaehuu

B3CMaHMs € CIICAHOTO!:

Ha 1 siyapu
[ipy3Hara

Ha 31 gexemepn / 30 roun

2011 2010 2009
‘000 aB. 9060 aB. ‘008 B,
618 199 -

- 419 199

618 618 199

Bne BPB3Ka ClTA3BAHETO Ha NPHHIKNA HA CRIIOCTABNMOCT MEKIY NIPHXOINTE U PA3IX0OANTE, PA3X0OAUTE
KOUTO C€ OTHACHY 3a CIeABAlINTE CTONAHCKH FORHHM Ca HAYMC/ICHW KATOo TIPCATIJIATCHH CYMHM 110

JOTOBOP# 32 apeHia ¥ MOTaT ka ce TIPEACTRAT [0 CAEIHNU HaduH:

2012/13 2011/12 2010/11 2009/10 2008/09
HH ‘000 ‘000 1. 000 as. ‘000 s,
8. B,
Bbanancosa cro#inocr xem 01.01.2009 1. - - {21 (21) (16)
Hauncaeun apes 2009 r, (H »H (3) &y -
Tpu3nary npes 2009 . - - - & 16
BanancoBa cToitHecT kbM 31.12.2009r1. 43 (3) (24) (19) -
Hauscneru npes 2010 1. - (1 - (n -
[IpusnaTa npez 2010 1. - - 6 30 -
Banaucosa croiidoet kem 31.12.2010r, (1) (4} (18) - -
Mprsnate npes 2014 r. - - 1] - -
Banancosa crofinoct Kum 30.06.2011r, (1) {4) {7 - -
12. ITapyn ¥ DapHYHE eKBHBAJEHTH
30 wHu 31 nexemBpH 31 AexeMBpH
2011 2010 2009
‘000 aB. ‘000 aB. ‘000 .
Tlapuunu cpeactsa B Dauky U B Opofi B:
~GBLArapeky Jiesa 4 575 35 275
-EBpo 2 10 29
KpaTtrkocpouHH Aeno3HTH - - 3 064
O01HO Bapy B HAPHYHH eKBHBAJCHTH 4 577 45 3368

Knm 30 ronu 2011 r., 31 nekemspu 2010 r. u 2009 r. [IpyxecrsoTo pasnoniara ¢ pasniallldTelHH
CMETKH B NeBa W eBpo. [lapyunurte cpeacTsa B OAHKOBM CMETKHU C& OJMXBABAT C IUIABALNA JIIXBEHH
rpoueHTH, Ga3pany Ha AHCBHNTE JHXBEHU NTPOLEHTH No 6aHKOBH JETIO3UTH.

HpyxectBoTo HaMa BHOKMPaHy napy | NapH9Hi eKBUBAIEHTH.
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HOACHUTEANH BENEXKNY KbM ©MHAHCOBMS OTUET
3a mepuoaa, npecrioysan Ha 30 oru 2011

13. AKTHBHI 1t TPYIH 33 0CBODOxRAABAHE, KIACHOIIHPAHNE KAaTO XbPKAHH 32 npoaaxda
Hpoexm ,, Kambanume”

B mapymenue Ha o0sBeHaTa MHBECTHUWOHA ITOAWTHKA (MHBECTHULMH B CEJICKOCTONAHCKA 3eMs),
NPEIHIIHOTO PHKOBOLCTBO HAa JPYXKECTBOTO Kyrmya npes 2006-07 roauHu rapueid B MECTHOCT
KambanuTe ¢ 11ex Aa Ce DPOMEHH NpefHazHadesnerTo UM, HacTodmeTo pLKOBOACTRO HA IPYKECTROTO
rioflara BCHUKH PasyMHM VCHIMS Ja Ce Npojale TO3M TpoexT no kpag Ha 2011 romwma ¢ men
JPYECTBOTO 14 € B ChOTBETCBHE ¢ 00aBeHaTa HHBECTHLIMOHA MONUTHKA M yCTaBa. 3eMs B MCCTHOCT
KambanuTe He e TIpuroHa 3a CefiCKO CTONAHCTBO ¥ HE MOWE JIA HOCH ZOXO[ OT apeHja.

Hamenenuero B O8woycrpoiicTBenuar mwian Ha Cods, © KOETO ¢& NPOMEHA CTATyTa Ha 3eMATa B
mecTHOCTTA . KamOanpre” OT 3eMenencka 3eMi Ha 3eME 33 KMIMIIHO MHOrO(QYHKIIHOHAIHO
nosizEane, € o400peno o1 Croandnns oblHHCKH cbBeT 1 MuARCTepekus cbBeT Ha Phearapus B kpas
ga 2009 r.

B sauanote Ha 2010 r. QoHABT € CKIHOMUI JOMOBOPH 328 TIPOYHBAHE HA 11a3apa, NOCPEIHUYECRBO MIPH
npoaakGara Ha TOPELMTHPAHH HMOT ¢ TIOTEHIHATHN KIHSHTH, YYacTHE BB BOASHETO Ha NPEroBOpH

1 NOATOTOBKE Ha TOTOBOPH 3& ﬂpOJ],a}K6a Ha wiaelnas HPOCKT M IPHTCHKaABAaHUTEC HMOTH.

Cpenna HeHa

cropesn
OlleHKAaTAa banancosa banancora banasncosa
KBM ¢TOHHOCT CTOlHGET CTOHHOCT
Lo 31.12.2010 30.66.2011 31.12.2010 31.12.2009
Hexapn ‘060 1B, / nKa ‘000 ne. ‘000 aB. ‘000 ae.
Flpoekt “Kambauure” 183 81.97 15001 15001 17 593

Omyumane

CernacHo H3uckBaHnaTa Ha MCOO 5, AxTHBUTE AbHKanK 3a npojaxda ce OueHARAT W NPeicTaRsT
KBM Kpad Ha OTYETHMA TIEPHOJL 10 TI0-HUCKaTa crofiHOCT OT IigHaTa UM Ha NpAoOHBase U HETHATA
MM peanu3yeMa CTORHOCT, HaMaeHa ¢ OnpeliesieHHTe pasxoau no nposaxbara UM,

B cLOTBECTBHE ¢ H3MCKBaHMATa Ha 1. 20 0T 3aK0HA 32 APYKECTBATA ChC CTICLHANIHA MHBECTULHOHHA
uen, keM 31 nexemBpu 2010 u 2009 r. [pymxecTsoTo Bb3Nara Ha JMLEH3HPaHH OLEHHWTENH
H3BBPIOBAHETO HA ONEHKA HA NMPUTEKABAHHTE MMOTH, ABDIKAHM 33 Npojaxda, KAaKTo M OLEHKA Ha
3aCTPOMTENHUTE [IAPAMETPH 34 IPUTEKABAHMTE TEPEHH Bb3 OCHOBA Ha 0100pEeHHs reHepAIeH N1AaH.

llenmara Wa npunoOwsane, CHpABEUINBATE CTOHHOCT Ha HMOTHIE M OYAKBAHWTE Pa3XOiH 3a
H3TPKIANE Ha HHPACTPYKTYPATA €&, KAKTO CIeABa:

30 roun 31 nexeMBpH 31 aexemspn

2011 2010 2009

‘080 as. 000 as, ‘000 aB.

Llera na npunodueane 20 363 20363 20 363
Obe3HeHKa JI0 HETHA peaiHiyeMa

CTOHHOCT {5 362) {5362) (2 770)

Hetna peajusHpyeMa crofinocr 15 001 15 001 17 593
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HOSCHUTEAHN FENEXKKH KbM GHHAHCOBHSA OTUET
34 TIeprona, Hpurioueail Ha 30 sonm 2011 1,

13. AKTHBY H IPYDH 33 ocBoOmKIaBase, KaacHuuupany KaTo ALRKAHH 32 npoaaxda
(npoabKeHHe)

Omuumane (npoOviaxcenie)

Veenuyenuero B croiinocrta na Tlpoekr ,Kambanure™ B pasMep Ha 316 Xui. 8. € B Pe3ynTar Ha
manpaseny pasxozin npes 2009 r. BbB Bpb3Ka ¢ HeOOXOOHMM NOroBop 3a M3paboTka ma mnojapobew
yerposicTeer MIAH M CMAHA HA CTATyTa Ha 3eMCJENcKara 3eMdA, a OTyeTeHara obesueHnKa KoM 3]
nexemepu 2010 r. B pasmep na 2 592 xun. ns. (2009: 2 770 xun. 18.), € Ha 0a3a MOEYYCHHTE OLEHKH
Ha “copaseniMsaTa TazapHa uesa” ot nuuensupan oueuuren GVA SOLLERS. 3arybure or
0BE3LEHKA €A OTYSTEHH B OTYETA 33 ReeoOXBATHWS 0XO0I Ha pex ,, Obesnenka Ha aktusn”. OueHka
na uadpacTpykTypara, HeoOXoauMa 3a peannsppane Ha npoekta KamOannTe e HalpaBeHa OT ChIHTE
oueHuTeny 1 xuM 31,12.2010 r. Bb3nuza na 19,815 xun. as. (2009: 12,583 xnn. nB.). Tasu oueHka e
BKIKOMEHA [PH OTIPENENIHETO Ha HETHATA pealIn3upyeMa CTORHOCT Ha [PoeKTa.

KoM 30.06.2011 r., ApyxectBoro npunara oueskara o1 31.12.2010 r.

14. ColcTpen KanATaa

14.1. AKuHOHEpeH KanuTal

PeructpupanuaT xanurtan Ha JIpyxecTsoTo ce cbeTou oT 59 715 885 na Gpoit 0OMKHOBEHH aKUHK ©
HOMUHANHA CTOMHOCT B pazMep #a 1 JIB. 32 akius. BeHUKM akiuH ca ¢ [paBo Ha Iojiy4yasaHe na
IHBHACHT B THKBWIALMOHEH 087 M [IPSACTABIABAT MK r1ac oT obinoTo cudpanye Ha aKIHOHEPUTE
Ha HpyKecTroTo,

30 ronx 31 pexemBpH 31 nexemMBpH

2011 2019 2609
‘000 ns. 000 as. ‘000 as.
HznaneHu M HAIBITHO MIATEHH aKLIMK.

B mauanoro Ha roxHHaTa 59716 59716 59716
WM3naneHs 1 HABIHO TIHATEHH AKLIHH 59716 59716 59716
OO0 akum, 6TOpH3MpaHH Ha 31

gexeMBpH / 31 roHR 59 716 59 716 59 716
CouchkbT Ha OCHOBHHTE aKLMOHEPH Ha [[pyKecTBOTO & [pe/lcTased, KAKTO Ceasa:
30 ronn 2011 31 pexemspn 2010 31 pexemBpu 2009
Aximu AKHI{H AKI.H‘III
Bpoit %o Bpoii % Bpoi %

Arpomenuior A1 29 560 880 49.50 - - - -
QVT FUND LP - - 29 560 880 49.50 29 560 880 49.50
AJTMAHI (mpyxecraa

or I'pynara ATTMAHIE

BLIATAPUS obino) 10032 373 16.80 10017373 16.78 0934 924 16.64
Kairos Investments 3376 091 5.65 4 858 834 8.14 5607 298 9.39
Jogsepue (IpyKecTsa o1

I'pyniata [losepue

ob110} 2 991 766 5.01 2991 766 5.01 2 869 626 4.81
MHHOPHUTAPHH

COBCTBEHHLIM 13 754 775 23.04 12 287 032 20.57 11 743 157 19.66

59 715 885 100 59 715 885 100 59 715 885 160
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HOSICHUTENHH BEIEXKKH KbM @HHAHCOBHA OTUET
3a repuoa, npuksitodsant Ha 30 rorn 2011 1.

14. Coberpen kanntad (Mpoab.KeHIE)

14.2.  TIpemuen peseps

ToCThLNmeHHA, TIONYYEHH B AOMBIHEHNE KhM HOMHHATHATA CTOMHOCT HA M3IANE€HHUTE IPe3 TOAMHHTE
2005 u 2006 akupH, ¢4 BKIIOUEHH B NpeMuiHAS pe3epB, HaMajleHH ¢ PerdCTPAaLMOHHHTE A APYTH
PETYAATOPHM TAKCH H CbOTBETHUTE AAHBLYHH NPHBUJIETHH.

O6iuaT pasMep Ha npemulinns peseps € 13 453 xunns., o7 KouTo 9 9406 XUN.B. Ce OTHACAT 32
2006r. u 3 507 xun.ng. ce otHacat 3a 2005r,

15. Bh3HarpakieHus Ha NepcoHaIa

15.1.  Pa3xopnn 3a nepconana

Pasxoaure 3a BB3HATPAKACHHA Ha NepCoHalia BRIYBAT!

3a nepizoaa 3a nepuopa

NPUKIOYBALI HA  OPHKI0YBAN HA

30 rouu 2011 30 roun 2010

‘000 s, ‘0600 ns.

Pasxony 3a 3amniaru {(17) (14)
Paszxo1¥ 110 JOTOBOPH 34 YIpasAeHHe {171 {58)
Pasxonu no pp3narpaxgesus Ha OAuTeH CbBET (17 (5
Pasxo/id 3a COMMANHU OCHFYPOBKY {7 (6)
Haypcnenys 33 HEMINON3BAH fI7laTen OTITYCK - -
Qo pa3xoan 3a IepcoHaa (212) (83)

15.2. 3abJKeHH A KBM IEPCOHANA

3agbiKeHHATa KbM [nepcopana, NpazHaTti B 0THETA 34 (bI/IHaHCOBOTO CECTOAHHE, C& CBLCTOHT OT
CIISOHUTE CYMM!

390 1oun 31 pexemMBRH 31 aexemBpH
2011 2010 2009
‘000 as. ‘000 ae. 000 as,
Texynin:
3a/rbiKEHIR KbM [IepCoHans, B T.4.
- TekynM 3anaary 1o TPYACEH JOTOBOPH 3 2 2
- Texyiu 3anaary 0o J0roBopH 34
YIIPABIICHHE 21 21 9
- Branarpakaenus na Oaures ChBET 1 2
3ahKeHs 38 HEHI0TI3BaH [I1aTeH OTIYCK 3 4 -
3anbiKeHHs 3d COLIMAIHY OCHIYPOBKA 3 2 2
TexynH 32b/EKEHNS KbBM NEPCOHANA 33 30 15

Tekymara 4acT OT 3a[bDKCHUATA KbM FlepCOHaNa NPEICTABNABAT 3aAL/KEHHE KEM HACTOAIM
cnyEyTenn Ha JpyxecTBOTO, KOUTO Cienna na Obiar ypeneHu npes ronn 2011 r.
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TIOSICHHTENHHW BENEKKH KbM OHHAHCOBHSA OTYET
3a repuoaa, npuoysany #a 30 wonr 2011 r.

16. 3aemu

Tpes 2007 1. IpykeCcTBOTO eMUTHpA TPUroauilen Heobesnewen oDANrallHOHEH 3a8M B pasMep Ha 10
000 000 eepo nmpu rozuwHa GurcHpada auxBa oT 7%, NpH MIAABe Ha JHXBaTa JABYKPATHO Npe3
BCAKA FOJMHA W W3MUNIAlIAHE HA [NaBHWIlATa eIHOKpaTHO NpU najexa xa obnurauumte. Tlagexa na
rAABHALIATA W MOCIEAHOTO NMXBEHO TUlalnane e Ha zata 03.08.2013 roaunna,

Ha crinoro ofigo cubpante Ha oOnuraluoHepuTe Oe B3€TO PENICHHE 338 YALIDKABAHE CPOKA HA
OONMTaUMOHHNS 34€M ¢ TPHM TOAMHHM [PH TojMluHa QukcHpaHa nuxBa 8,5 % M nagex nHa
obnuraydodsns saem 03.08.2013r. u 3a cxmouBane wa IlyT onmMs, cropen, xosto JpyxecTBOTO
ClenBa 4a M3KYHY YaCTHYHO, 0 MHUIINATHEA HA 0ONHrauoHepHTe:

- pa 31 oxtoMmepu 2010 r. o6aurasuu ¢ od1a HoMuHaIHA crolinocT go 1,000 xun. espo u;
- Ha 31 nexemspn 2010 r. obnwraiuu ¢ obnia Homunanua creifnoct go 1,850 xun. espo

[Ipes noemepu u aexkemepr 2010 r. JpykecTBoTe € W3KYIMAO HACTHYHG 0BANTALNK ¢ HOMUHAN 2,860
XU, eBPO.

3a nepuona [pyxecTBOTO e HAUMCAMAO PAIXOAM 38 AUXEBU B pazmep Ha 589 xun. as. (30.06.2010: 679
XWILAB.), OT KOMEO KaTO 3axbikenre k6M 30.06.2011 r. 3a nnamane keMm obnuraumonepute ca 478
xui. g, (2010 455 xun.as.).

IIpes mecen, despyapu 2010r. [pyxecTBOTO € MOA3BANO0 MO JOTOBOp 3a GaHKOB 3aeM oBbpapadT B

paszmep Ha 340 XMILeBpOo, KOHTO € U3LIo rloracen. HaulcAeHUTe U mIaTeHy NUXBY 110 Palpetients
oBBpApadT ca B pasMep Ha 2 XLIR,.(BIK [oscHeHNe 25).

17. THproseky 3abJKeHHA

T’prOBCKH’TC 3340B/MKEHHA, OTPA3CHH B OTHECTd 34 (I)HHEHCOBOTO CBCTOAHKE, BEIKOUBAT!

30 oun 31 gexemspu 31 nexemBpH
2011 2010 2009
‘000 a.. ‘060 as. ‘00C nB.
Texymm:
3anwinKedHs KsM 00CIyKBalHU
OpyXecTBa 705 1339 1230
Tonyveny aBaHcu 1O AOFOBOPH 34
NOKYNKo-TpoAaKkda Ha HHBECTHLORHA
HMOTH 1 560 450 -
3aneaAKeHAS KbM AOCTABYMLM 220 279 113
Hpyru - 6 78
Q0110 THProBCKH 3abIEREHUS 2 485 2074 1421

TlonyueHuTe 4BAHCM €& BEB BPH3KAa C TIPEABAPUTENHW [OTOBOPH 3a ITOKYNKO - mpofaxda Ha
jeMenencka seMs. KEM zaraTa Ha M3TOTBSHE Ha TO3M OT4YeT, JPyKEeCTEOTO HE € HMIBBPLIMAQ
npojaxduTe ¥ He € IMOTAacHIo 2aNbIKEHHATA N0 NONYUEHKTE aBaHCH,
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TTOACHHUTEIHH BEREXKU KbM dVHAHCOBIS OTUET
3a nepHoaa, npuknousan Ha 30 orn 2011 1.

4]

18. JApyru 3aabioReHns

Jipyrure 3apbiokerns va JpyKecTBOTO MOrar Aa ObJIaT NMpeICTaBeHy KakTo ciesa:

30 wouu 31 nexemBpH 31 nexeMBpH
2011 2010 2009
‘000 as. ‘008 aB. ‘600 ns.
[TpenmnaTeny CyMu 110 AOTOBOPH 3a apeHjia 350 117 92
Jlannusn 3anLKesnd, B TOBa HUCHO!
JIaubBK BBHPXY JOXOIWTE Ha YYKACCTPaHHH
JMLA 27 52 -
Jausx godageHa croitHocT - - -
JlaubK BBPXY AOXOJHTE HA PUIHUSCKH
nang 3 3 I
OO0 NaHBYHM 380 BAKEH NS 30 55 i
3anbKeHHR KbM NepcoHata (BHX
mogcHeHue 15.2) 33 30 i5
ICapamiys pE3HArPaKASHHE 110 OTOBOp 38
ynpasnenne 44 8 -
Hpyru 9 10 1
Ofwo ApYIY 3aIbIKEHHA 466 220 109

Hpe,&mnaTeHnTe CyM# DO JZ0TOBODH 32 apCHBA Ca BbE BPL3IKA ¢ IIOCTHIKIM aBAHCOBU IUlaulaHMd OT

apeHIaTOPH 3a OLIEHIH CTONAHCKH MOIHHNA.

19.

[Ipuxoay OT HaeM HAa HHBECTHLHOHHK UMoTH 2008/09
Ipuxoay OT HaeM Ha MHBECTHLIHOHHK uMoTH 2009/10
TMpuxoau OT HaeM Ha UHBeCTHIMOHHY uMOTH 2010/11

Q610 IpHXOIH OT HAEM HA HHBECTHHHOHHH HMOTH

20. Apyra npuxonn

Bricranosena 00e3@HKa Ha B3EMaHUS OT KIWEeHTH —
APEHJIATOPH
Hpyru npuxoan

Obwo ApyrH NpHXoaH

ﬂpl‘lXOHH OT HaeM HAa HHBECTHIHOHHE UMOTH

3a mepuoaa
NPHKAYBANT HA
30 oun 2011

3a nepuona
MPUKJIIYBALI HA
30 roun 2010

000 e, 000 ag.
2 65
17 2 461
2575 -
2594 2526
3a nepunoaa 3a mepuoaa

NPHKIIOYBAHL HA
30 wouu 2011

MPHKIIYBAL Ha
30 roun 2010

‘000 ae. ‘000 aB.
32 75

3 5

35 80
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HOSCHUTENIHW BEJEAKI KM OUHAHCOBWMA OTHET
33 TIepuoa, puknouBal #a 30 oak 2011 T,
21. Tleuanda o1 npoaakba Ha HETEKYIIH AKTHBH
3a nepropa 3a nepuoaa

NPUKAIOYBALI Ha

NPHKAK™MBALIL Ha

30 ronnm 2011 30 1omu 2010

‘000 uB. ‘000 nB.

{Ipuxoau oT npopwxba 10 837 4

Banancosa CTOHHOCT Ha NPOANICHATE HETEKY1UH aKTHBH (4 874) -
Hotapuansu Takes, TaKCH W JaHbIH CBBbP3aHM ¢

npoaakOaTa Ha HETEKYIHH AKTHBH (72) -

TMMeuanda o1 npoaakda HA HETEKYUIM AKTHBH 5891 4

22, Bn3narpaxiaenne Ha 00caYKBALH JPYXKecTB2

B cLOTBETCTBHE ¢ H3MCKBAHHATA HA 3aKOHA 3a JAPYKECTBaTa ChC CICHMANHA MHBECTHIMOHHA len
(3ACHL) (pwxk noscrenue 1}, OusHecsT 1 Aenarta Ha JpyKeCTBOTO Ce YNPABIABAT NPHOHTETHO OT
Arpomennmx All, Benrapusa (OGcnyxsanio apyxectso). OOCHy:KBaIOTO APYKECTBO NPEAOCTABH
forara rama OT YIPABJEHCKW W aIMMHHMCIPAaTHBHH yciyru B o0WuyaliHHs X0l Ha AeHHOCTTa, Kaito
HanpuMep:

e Oprapusupae ¥ OCHUIECTBSBAHC YIPABACH®E W TOMAPHKKA HA HEABMKUMHTE MMOTH,
npuaoGuTH OT JpYRECTBOTO

e M3pbpluBaHe Ha NPOYUBAHMA W AHANH3M Ha Na3apa Ha 3EMENENCKH 3eMH B CTpaHara M
KOHCYATALMM OTHOCHO YIEPABACHUETO HA WHBECTHIIMATE Ha [IpyiKecTROTO

« IlpepocTaBide HA KOHCYNTANHA HA JIpYyXECTBOTO, Ha HEMOBH HAapTHLOPU-APCHAATOPH W APYTH
MON3BATEIM HA TIpUTekaBaxarta or JlpyxeerBoTo odpaboTeaeMa 3eMENEAcKa 3eMs OTHOCHO
[TOCTHTAHETO Ha CTOTAHCKH Hai-e(GeKTHBHO M3MON3BaHE HA NMpHTeXaBaHara OT [pyxkecrsoto
3EMS

o  Opragusupade Ha AeMHOCTTA 0 3aKYIMYBaHe OT UMETo Ha JIPYIKeCTBOTO HA 3eME/IEeNICKa 3eMa 1
IpYry akTviBH, YueTo npuaobuBaHe e NpenBHAMMO W JIONYCTHMO CBINECHO MHBECTHLUOHHATA
crparerus Ha JlpyxecTBOTO

o Oprauusupaie ¥ OCBLIECTBIBAHE HA AeliHOCTUTE [0 apenorane 1 obpaborpase Ha 3eMenencka
3eMs coDcTBenocT Ha J{PYHEeCcTBOTO OTHOCHO TOCTHTAHETO HA Haf-e(exTHBHO H3TON3BaHE Ha
TaKaBa 3eMs

o QoKyCc B YIPABISHUETO HA NPOWIBOJACTBOTO, CHXPAHEHWETO W PEalH3aluiaTa Ha 3CME/ICNCKH
KYITYPH B IPHOPHTETHY 3eMINLIA 38 JpyxecTBOTO

o Opranmsspade W OTTOBAPSHE 33 BOJEHE HA CUETOBOJHA OTYETHOCT U IPYTA OTUETHOCT, KAKTO
KopecnonaeHuys Ha JpysKecTsoTo

B zaMssa Ha npeocTaBsauTe yenyrd, O0cnyRBalloTo APYHKeCTBO NMONyYaBd BLIHAIPaxkIeHIe, KOeTo
ce U34NCiABa Ha Basa pasMepa Ha YNPABIABAHUTE aKTHBH; PE3YNTATH, IOCTHIHATH OT npoaakbu Ha
YNpaslaBAHATE AKTHEM, KAKTO U pa3Mep Ha ChOpanvTe HAeMK HA MHBECTHLINOHHHTE HMOTHU.

Briuarpaxaennero na OGCayKBalOTO APYXKECTBO ¢ B pasmep Ha 1 576 xua. ss. (30.06.2010: 617
XML 1B.).

JIpyKecTBOTO € NONYUWIO YCIYIH i 0T APYrH 00CTyKBailk Apyxkectsa o106penu o1 Komucnara no
(duHadcoB Han3op, B pasmep Ha 6 xuiL nB. (30.06.2010: 16 xun. 18.).
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23. AIMHHHCTPATHBHE Pa3xond

AIIMHHHCTPE{TMBHH?E Pasxgias BKITIOYBAT!

3a mepuona
HPHKI0YBAIH Ha

3a mepuoaa
OPHKJINYBall HA

Odwic KOHCYMATHBY B MaTepuany

KOHCYNTaHTCKH Y CUETOBOIHH YCIIYTH

AJIBOKATCKH XOHOPApU

Pa3xomu U Takcu N0 CKJIFOMBAHE Ha JOTOBODY 3a apeHNa 1
MOKYTIKO-TIpoAakda Ha HHBECTHLHOHHH UMOTH

HoTapuran#u Takcu

Bre3HarpaxacHue HA OAHTOD

Pa3xonu 3a BLTPEIICH OUT

3acTpaxoBKa HA B3EMaHHAd

Bo3narpaxaesne Ha JIMLIEH3HPAHM OLEHUTENN

Takcu (L], KOH, 5D, banka nosepenux Haa
o0NHrauoHepuTe 1 Ap.)

Unencku sroc BAC33

Pasxonu 3a pexyiama W PR odcnyxBase

XOCTHHT CEPBRP

Haemy 1 nopapbxxa

CroDLMTENHN ¥ KYPHEPCKH YCIIYTH

3acTpaxoBKy

Coaebru pa3zHOCKH

Pasxoau 38 3a17aTh # OCHTYPOBKH (BHX noAcHenHe 15.1)

Henpu3uar yactHuyeH JanhbyueH Kpeaur

KomMaHaupoBKyt

bBanancoBa cTOHHOCT Ha OTITHCAHA 3eMS CBIAACHO BIE3AH B
cula cbreOHH peluenus

Apyra

O6mo 32 aIMHHACTPATHBHHA Pa3sxoaH

24, O0e3s1eHKa HA AKTHEH

Apyrure pazxoly BKIIOUBAT:

OBesleHKa HA AKTHEH IhPKaHH 3a Pofaxta
Ofe3lenKa Ha MHBECTHLIHOHHN HMOTH

Obe3nenKa Ha B3eMaHMA OT KIHEHTH — apenaTopH
Ob6e3neHKa Ha NIPUCHLACHH B3EMAHNA

0610 pa3xoan 3a cHe3HEHKA Ha AKTHBH

30 roun 2011 30 1oun 2010
‘004 ar. ‘908 ae.

8)) (1)

(98) (85)

(597 (24)

{14) (28)

(4} (4)

(11) 3

(14) -

(76) -

24) (18)

)] (10)

2) (5)

(6) (6)

) (8)

- (6)

(2) (2)

- (2)

(638) (8)

{212) {83)

(865) (155

(21) {40

(14} -

(11} (6)

(2 054) (494)

3a nepuoaa 3a mepuosa
OPHKJIYBALNT HA NMPUKAGYBALR HA
30 joun 2011 30 sonu 2010
000 ap. 004 as.

(2) -

- 49)

) (49)
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TIGSICHUTENHM BEJIEXKY KBM $#HMHAHCOBHUA OTHYET
3a Tlepuoa, npukireHsan] 5a 30 roan 2011 r,

25. DHHAHCOBH NPHXO0AM H PAIXO/IH

(DUHAHCOBUTE Pasxo/JM 3a NpeACcTaBEHUTE OTYUCTHH NEPUHOIN MoFray & Obnar AHANM3HPAHH, KaKTO
cie/Ba;

3a nepuoja 3a mepuona

NPUKAKYBANI HA  HPHKIH0YBA Ha

30 wun 2011 30 roum 2010

‘040 am. ‘000 am.

Jluxel no obAxraloHen 3aeM (589) {679)

Juxen no DaHkoB KPEaUT - (2}

BanyTHu pazaukn (&) 0

baHkoBH TaKcH 2 (2)
bpokepcKu KOMUCHOHHY 33 00PaTHO U3KYTTyBaHE Ha

oQNIAraryoHeH 3aeM - -

Qomo PUHAHCOBH pasxoau (399) {684)

OUHAHCOBUTE [IPHXOAH 3a MPEJACTARSHHTE OFUETHH NepHoan Morar ja §ejarT aHanH3upaHd, XKakTo
crenBa:

3a nepuona 3a nepuona

NPHKAOYBAI HA  HPHKJAKYEBALL HA

30 wun 2011 30 wonu 2010

‘000 ae. ‘000 ae.

[Ipuxonun oT 1¥xBKM 10 DAHKOBY AENO3NTH 3 40
[1puxozit OT MHXBH [0 paslulalaTeNHy CMETKH - -
ITpuxoau OT THPrOBCKH B3EMaHNA 2 -
Banytuu paziugn 2 -
000 GUNAHCOEM NIPHXOAH 7 40

26. Pasxonn 3a Jagean BLPXY A0X0A2

Jpy#®eCTBOTC Ha4MCAABA ABKHMMIC TEKYLM JaHBUM B CbOTBETCTBHE ¢ OBATAPCKOTO
sakoHozaTencTso. CbracHo 3aKkoHa 33 KOPNOPATUBHOTO NOAoxoaHo olnaraxe, OpyxecTsa,
THLIEH3IMPAHY 33 W3IBBPIIBAHE Ha AeliHoceT no pena Ha 3ACHLL, pe ce obnmaraT c KOPNOPATHBEH JAHEK.
B pesyAaTar Ha TOB4, KbM Jarara Ha Oanaxca HpyxecTBOTO HE € HAUMCAABAIO TEKYIIH M OTCPOYEHH
HAHBI1{H.

27. HJoxoa/ (3aryba) na akuus

Ocposrmar goxon/(zaryfa) Ha akims W joxonsr/(zarybaTa) Ha akups ¢ HaManeHa CTOHHOCT ca
H3UMCJIEHH, KATO 3@ YHCIHTe] € M300A3BaHa HerHara nevanOa/(zaryfa), noanexaia Ha
paspe/eNenie My aKiuoHepure Ha [pyxecTsoro.
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27. Joxon/ (3arvda) ua akumst (Npoab/KeHHE)

CpennonpeTerneHusaT Opoil akLuy, W3TON3BAH 33 HIUHCMABAHETO HAa OCHOBHMA foxof/{zaryfa) s€a
AK1MY, KAKTO W HetHara neuan®a/(3aryda), noanexama Ha pasnpefenesie Mekly IPHTEKATENUTE Ha

00HKHOBEHH AXK1IHH, € IIPEACTABCH, KAKTO CneaBa:

3a nepnoaa 3a nepHoaa

IPHKA0YBAIL HA  DPHKIKYBAIN Ha

30 soum 2011 30 1onn 2010

[Neuanda, oanexaila Ha pazpeenesue (B XUl NB.) 4274 772
Cpenronpererned Opolf akuuu 59715 885 59715 885
OcHoBed 10X01 HA aKUEA (B JIB, 33 aKIHA) 0.07 0.01

Kopurupanns ¢uraHcos pesynrar csriacHo wi 10 an.l or 3[ACHLL, va da3a na xolfTo ce onpenens

pasMepa Ha ANBHACHTHTE € KAKTO CJIeABA:

3a nepuoja 3a nepuoaa
APHK/JIIYBAII HA  [PUKI0YBaL] Ha
30 nu 2011 30 1onm 2010
‘000 as. ‘000 a..
Ileuanba 3a pasnpejgesense /cCHeTOBOAHA Netanba 4274 772
l.yBenyuen/HaMallelHe ¢ PasxoanTe/ IPUXOIUTE OT
NOCNEABANIH OLEHKHE Ha HeRHKHMM HMOTH (109) y
2. yBenuueH/HaManeH b 3arybure/esanture OT cIenKH
NO FPEXBBLPIASHE Ha COOCTBEHOCTTA BHPXY HEABHHKMMH
HMOTH (5 854) (4)
3.yBenpyer/HaMaleH B FOIHHATA Ha NPEXBLPIIHe Ha
coDCTBEHOCTTA BLPXY HEABHKAMH UMOTH ©
TIOJIOZKHTE HATa/ OTPHIIATENHATA PA3IIAKa MEKIY 5854 4
A)IPOJAKHATE LIEHA Ha HEXBIKHUMYA HMOT 10728 4

B)CyMaTa OT UCTOPHUYECKATA LieHa HA HEIABHKIMAA HMOT |
TIOCHEBAINNTE PA3XOIH, A0REIM AC YBEINYEHNE Ha
{anaHcoBaTa My CyMd (4 874)

4.yBenuyeH/HaManed che 2arybuTe/nedandure ot
Ipo/iaxOH, OTUETEHH B FO/IMHATA HA CKIIIOYBAHE HA
ZOTOBOPH 33 HHAHCOB JIHIUHT

S.YBﬁﬂﬂqu/HaMaﬂE}i B rofHMHATAa HAa H3TH4YaHE Ha CPORA Ha
JoroBopa 3a CE}PIH&HCOB JIM3HHI ¢
HORO)KKTCHH&TB/OTPH[EH’FEHHaTa pasiHKa MEXY! -

a)IPHXo/a OT Npofax0aTa Ha HEeABWKUMKS MMOT, BITHCAH
B HAYANOTO HA CPOKA HA OTOBOPA 3a QHHAHCOB

6)cymaTa OT UCTOPHUECKATA LIEHd Ha HEIBUAMMUS HMOT U
nocileABalyTe Pa3XoIH, JOBEAN 10 YBeAHUYEHHE Ha
famancoBara My CyMa. -

Kopurupasna me4anta 4165

772
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TTOSICHUTENIHW BENEKKH KM ®HHAHCCRIS OTUET
3a neproyia, npukioyBai #a 30 oru 2011 1

28. Caelik ¢pe CBBPIAHM JINIA

Cropsanute JIHHA Ha JIpy:KeCTBOTO BKIOUBAT JABUIEPHHTE OPYKECTEA W KIHOUYOB YHPABISHCKH
NepCOHANT, ONKHCAHK T10-TOIY.

Axo He & H3PpHYHO YIIOMEHATO, TPaH3aKIHHTE CbC CBBP3aHH THIA HE Ca U3BbpIIBAHHN NpH CHCLHAIHHE

YCIOBMA ¥ HE Ca [IPEeA0CTABIHY WITH N01Y4aBaHH HHKAKBY rapaniu. PasuerHure cyMi o0UKHOBEHO
€€ W3IUIAMIAT N0 0aHKOBA CMEeTKa.

28.1. CpaeakH cbc cBBpP3aHH MHLA

3a mepnona 3a nepuona
NPHKJIIOYBAIL Ha NPHKII0YBAIL Ha
30 roun 2011 30 ronn 2010
‘000 nB. ‘000 as.
[Mony4enn ycayrd 6o ROrosop 3a o0cIyxkBaHe
- EJIAPI" AT'PO EOO/] - 10
- EJTAPT YUHI EOOL 6 6
[TpeocTaBeHn YCAYTH 110 IOTOBOP 33 HAEM Ha 3eMd U
HaeM Ha aBpToMoDun
- EJAPI ATPO EOO/] 15 1
- BUJIHH AFPO EOQO/I (/1binepHo ApY®MecTBO HA
EJAPIr YUH] EOO) 23 -
[TpenocTapeny ZONDBAHUTENHH TTAPHYHH BHOCKH U
KPaTKOCpOYHO dHHAHCHpaHe
- EJIAPI AT'PO EOOJ 629 326
- EJIAPT YHH ECO/J] 826 10
- BUJIMH ATPO EQOOJH { IbiuepHo IpyecTBO Ha
EJAPI YUHJ EOOT) - -
BBpHATH DOITEIHHTENHH IapHYHH BHOCKH
- ENAPI ATPO EQO/[ 130 -

28.2. Cpeakn ¢ KIKH0B YUPABAEHCKY [epeoyan

KIIrowoBMAT ynpapnencks nepcoHan ma  JlpysecTBoTo BRAmWuBA wicHoBere ua (neera Ha
pupexropute. BB3HarpaxkneHMATAa Ha KJHOYOBHA YNPABACHCKH NEPCOHA] BKIWYBAT CAGAHHTE
pazxoam:

3a mepuoaa 3a nepunoaa
NPHKI0BAI HA HPUKADUBALL HA
30 ronu 2011 30 ronu 2010
‘000 aB. 000 as.

KparxocpouHy BR3HArPAKASHNN:
Br3narpaxneHuad 1o JOTOBOPH 34 YIIPaBlcHUE (171) {58)
Paixonu 3a COUMAAHY OCHTYPOBKH ) (4)

061mo BL3RArpaRIeHHs (176) (62)
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28. CreJKH ¢bC CBBP3AHH JHIE (NPOAB/IREHE)

28.3. Pazuers ¢b¢ CEBP3ANM AWUA B Kpasd HA FoAHHATA

30 1ouu 31 aexkemapn 31 pexemBpH
2011 2016 2009
“000 an. ‘400 aB. ‘000 aB.
Texymu
Baemanus ot
JBlIepHy ApYKEeCcTRa, B T.4. 3448 2054 1 249
-AOIBJIHWTENHY FIAPWYIHHE BHOCKH 3357 2032 1249
-IPYTU B3eMaHus 91 22 -
OO6110 TeKYIIH B3€MAaHNs 0T CBBP3aHH
JIHHA 3448 2054 1246
O0m10 B3eMaHus 0T CBBP3aHH JIHIA 3448 2 054 1249
Tewcyim
3aanAKeHHA KBM:
-IbUIEPHN JPYKECTEa 1 2 20
OO0 TeKYIH 32 bJIKEHHS KbM
CBBp3aHH JHHA i 20
Q6o 381bKEHHS KEM CBBP33HH JHIA 1 2 20

284,  Pazuers ¢ KIMOB NEPCOHA] B KPasi HA ToANHATA

30 roun 31 nexeMBpH 31 gexemMBpH
2011 2010 2009
‘400 nB. 000 as. ‘000 as.
Texkymn
3aabKeHHSA KBM KJII0Y0B YEPABJACHCKH
[epeoHa:
-BE3HATPAXIEHHA 21 21 8
-IpYyIru 8 11 -
-TAPAHIMHA Ha YIIPABIEHCKH TIEPCOHAT 44 7 -
Q0o TeKYHEH 320BJGKCHES KM
KJW0Y0B YOPABACHCKHU NEepconan 73 39 8
O6mo 3aab/EKeHAST KBM KAKY0B
YVHPABJICHCKH NepcoHan 73 39 8

29. Besnaanuny caearku

Hp63 MIPSACTABEHHTC OTUCTHH TICPHOLH I{py}!{ECTBGTO ¢ OCBLUIECTBHNG CNERHHUTE HHBCCTULIMOHHY K
q)l/lHaHCOBifi CAEAKH, IPH KOMTO HE €& M3II0R3BAaHH 11apH WM RapiuHi CKBUBAICHTH W KOMTO HE Ca

OTpPa3eHH B OTUETA 34 TAPHYHHUTE TIOTOLA:

o [Tpez 2010 r. ApyxecTBoTO € NPHAOGHN0 AKTHBH — 3EMELEICKA 3eMsA B PE3Y/ITAT Ha CNEIKH

110 3aMsiHa B pasMep Ha 244 xun. ns. (2009 r: 14 xun. ns.);
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HOACHUTEHN BENEXKH KM @HMHAHCOBHS OTUET
33 neprona. npuitousai #a 30 woau 2011 r.

30. Pucrose, cBbp3aHi ¢ PHHAHCOBHTE HHCTPYMEHTH
Heas H NEJHTHKS N PLKOBOACTREOTO ITO OTHORIEHHE YNIPABJIeHIe HA PHCKA

JpYXECTBOTO € W30AKEHO Ha pasiMyHM EBW/OBE PUCKOBE HO OTHOMIEHHE Ha (HHAHCOBHTE Ch
UHCTPYMEHTH. 3a NoBeue HEPOPMAy# OTHOCHO (PMHAKCOBMTE AKTHBM M NACHBH TI0 KaTeropuy Ha
ApyxecTroTo BHKTe noscHenne 30.4. Hal-anaunmurte QuHAHCOBH PHCKOBE, HA KOHTO € M3NOKEHO
ApyxecTBOTO ca NazapeH PUCK, KPEAUTEH PUCK ¥ IMKBH/IEH PHCK,

VipasienHeTo Ha pHcka Ha J[PYXECTBOTO Ce OCBHILECTSABA OT LEHTpATHATA AIMHHHUCTPALNS HA
Hpyxecreoro. [IppoputeT Ha PBKOBOACTROTC € JA OCHIYPH KPATKOCPOMHUTE W CPEOHOCPOYHH
HAPHYHH NOTOIM, K&TO HaMaJii H3TaraHerc ¢1 Ha GHUHaHCOBH [a3apu.

30.1.  Ananu3 Ha NA3apHUS PUCK

30.1.1. Baayren puck

Ho-roasmara wact 0T cheakuTe Ha JIpyKecTBOTO <& OCLINECTBABAT B OBNIapCckd  JeBa.
YyxaecTpaHHHTe TpaH3akOHM Ha [Jpy&KecTBOT0, ACHOMMHUPAHH THaBHO B ERpO, Mjarar
JpyKECTBOTO Ha BANYTEH PUCK.

3a na HaMany BanyTHUA PHCK, JIPYRECTROTO CneAy NapHuHMTE MOTOLM, KOWTO HE ca B Bharapckd
nema. VMiMa oTjenum npouedypH 3a YIpaBleHHe Ha pHCKA 38 KparkocpouHuTe (1o 6 mecena) u
ZBITOCPOUHHATE NAPHYHK NOTOLUN B UyKAEeCcTpanHa BanyTa. B ciyvawTe, KOTaTo CYMRATE 34 IUIALHAHE M
HNONYY4BAHE B ONIPEJENEHA BAJYTa C€ OUAKEA Aa Ce KOMIIGHCHPAT B3aHMHO, TO TOraBa He ce Hamara
ACHBIHHTEAHO XSIKUPAHE.

(DuHanCOBHTE aKTHEM U NIACKHBH, KOUTO CA EHOMUHHHPAHH B YyXKAeCTPAHHA RATyTa {(OCHOBHO B €BPO)
U ca Npenzuiciend B OLIrapcKki NeBa KoM Kpas Ha OTUETHHSA HEpHO, ¢a NPEACTaBelH, KAKTo ClieaBa;

HAzaarane na Hinarave Ha
KpaTKocpoueH ABJATOCPOYEH
pHCK PHCK
‘460 as, ‘000 ae.
31 aexemupu 2009r.
POuHAHCOBH AKTHUBH 29 -
PUHAHCOBY TTACHBH (20 124) -
0110 H3JAraHe HA PHCK (20 695) -
31 pexemupu 2010,
MUHAHCOBY aKTUBH 10 -
DUHEEHCOBH NACHBH (575) {13 9635)
O01o n3narane Ha pHCK {565) {13 965)
30 rouu 201 1r.
@OHHAHCOBY AKTUBH 2 ~
DHHAHCOBY NaCHBH {503) {13 965)

06110 H3AaraHe Ha pucK {(501) (13 965)
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HOJCHWTENHN BENEAKH KBM $HMHAHCOBWS OTUET
33 nepuoaa, npukntoysam Ha 30 ronn 2011 1

30. PuckoBe, CBBP3AHH ¢ GHHAHCOBYUTE HHCTPYMEHTH (MPOSbIKEHHE)

30.1.  Asanu3s Ha fa3apHis PHCK (TPOABJIKEHHE)

30.1.2, JIuxsen pHex

TTonutkkara wa JIpyKecTBOTO € KACOYeHA KBM MUHHMM3UpAHEe HA TUXBEHitS PHCK NIPH ABITOCPOYHO
durnaHcupane, Kem 30 rouu 2010 rov kbm 31 pexemspu 20101, JpyxecTBoTo € ¢ QUKCHPaH AHXBEH
MPOIIEHT HAa IBJICOCPOYHOTO B (HASHCHpAHE W HE © WIICIKCHO Ha PUCK OT NPOMSHA Ha [azapHHTe
RHMXBEHH nponeHTh. Bewuky (UHAHCOBM aKTMBM W nacuBu Ha JpysecTBoTo ca ¢ $UKCHpaHu
JHXBCHH IPOLICHTH.

30.2.  AnHanu3 HA KPeAHTHHA PHCK

KpenurHuaT pUCK NPEICTaBnsBa pHCKLT JAa7eH KOHTPAreHT AA HE AIUIaTH 3aIBIKEHWETO CH KbM
Jpyaectroro. JIpyReCTBOTO ¢ M3JIOWEHZ Ha TO3M PUCK BBB BpB3KA C PA3NHYHN QUHAHCOBH
HHCTPYMERTH, KATO HATIp. TIPH BH3HHKBAHE HA B3E€MAHMUA OT KITMEHTH, Aefo3WpaHe HA CPEfICTBa,
MHBECTHLIMH B oBmraime u apyru. Manaradeto Ha [pyxecTBOTO Ha KPEAHTEH PHCK € OTPaHH4eHo
A0 pasMepa Ha OanaHcoBaTA CTOMHOCT Ha (MHAHCOBMTE AKTHEH, NPH3HATH B Kpas HA OTHETHUA
[IEPHOJL, KAKTO € FOCOUEHO NO-10Y:

30 wonu 31 aexemMBpH 31 sexemBpu
2011 2016 2009
‘000 as. ‘400 am. ‘000 ne.

I'pynu ¢duHancoBd aKTHEH — DajiaHCOBH

CTOHHOCTH!

[Mapu 4 napu4Hy eKBUBAICHTH 4577 45 3368
THProBCKU | APYTH B3EMaHHA 4454 2373 2934
Bsemanus oT CBBpPAHU AHLA 3448 2054 1249
baaasncosa croifHocT 12 479 4472 7 551

JpyKeCTBOTO PEJAOBHO CICAM 32 M3MBLIHCHUETO Ha 3a0LIKEHHATA HA CBOM KJIMEHTH H JpYyrd
KOHTPArEHTH, YCTAHOBEHW MHAMBHIYANHO WIK HA FPYTH, ¥ M3T0N3Ba Ta3H HHGOPMALHS 3a KOHTPOI
Ha kpeauTHUs puck. [lonuTukara Ha /Ipy*ecTBOTO € 12 H3BbPUIBA TPAHZAKLME CAMO C KOHTPareHTH
¢ nobbp xpeouren peiiTHar, PerooacTBOTe Ha JpysmecTBOTO CHUTa, Y€ BOHYKH FOpErocodeHn
(hHHAHCOBM AKTHBM, KOUTO He ca OAau obe3leHaBaHy HAH ca ¢ HACTBHMI NAACK NPE3 ApeiacrapeHnTe
OTHETHH NIePROY, ca GHMHAHCORH aKTHBH ¢ o0pa KpelHTHA OUERKa.

JApy#eCTROTO He e NPelocTaBsno GHUHAHCOBHTE CU aKTHBY KaTo ofe3neueHne no APyry clenkH,

Tlo oTHOUIEHMe HA THPrOBCKHTE ¥ APYIH BleManns J[pyKECTBOTO HE © M3AOKCHO HA 3HAMUTENEH
KPEIUTEH PUCK KBM HETO €IHH OTAENeH KOHTPareHT WM KbM Ipyna oT xonTpareHTH. Ha Gasara na
HCTOPHUECKH TOKA3aTess, PLRKOBOJCTROTO CUWTA, Y¢ KPCAWTHATA OlICHKE HA THPIOBCKH B3EMaHMs,
KOUTO HE Ca ¢ M3TEKbI Najex, e nodpa.

KpeAUTHUST pUCK OTHOCHO Iap# M NApHyHM CKBHBANEHTH, Ce CUMTA 33 HECBLIUECTBEH, Thil Karto
KOHTpareHTUTE ca 0aHk| ¢ 1ofpa penyTalis | BHCOKA BRHIIHA OLEHKA Ha KPeJHTHHUA peHTHHT.

BajancoBuTe CTORHOCTH ONECAHN TI0-TOPE 328/1HO ¢ HAUHCNeHHTe 00e3LeHKY, KaKTO € OTIORECTEHO B
noacHenne 10 p noscuenue 11, NPeACTABMSBAT OLEHKA HA MAKCHMATHO BBIMOKHO H3jTaraHe Ha
KpEJHMTEH pHCK Ha [pysReCTBOTO 110 OTHOIHEHUE Ha Te3U (hUHAHCOBH HHCTPYMEHTH.
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HOACHUTEIHU BENEXKH KbM OHHAHCORMS OTYUET
38 nepuoja, npukiiodsaul #a 30 ouw 2011 1

30. PucixoBe, ¢BLp3aHE ¢ QHHAHCOBHTE HHCTPYMENTH (IPOALIKEHHE)

30.3. AHaIM3 Ha JHKBUIHWSA pHCK

JIpy®ecTBOTO IMOCpellia HyA&IHTE ©H OT NHMKBHAHRH CpeAcTBa, K&TO CHeAM NAalaHuATa IO
FIOTACUTENHHTE IIAHOBE Ha IBAroCpo4HUTe PUHAHCOBU 3a0bIKEHH, KAKTO M BXOJAIIN H H3X0A1LH
HAPUYHE MOTOLM, BbIHWKBALUIM B XOja Ha OmeparuBHaTa My zneftHocT. Hysaute oT IHKBHAHH
CpPencTBa Ce CHeNAT 3a PAazNuYHKH BPeMEeBH NePHOIN - eXKEeIHEBHO N eXKeCeIMHYHO, KakTo H Ha Oazara
Ha 30-aneBHM nporHo3u. Hyxaute oT TMKBUIHM CPEACTBA B ALATOCPOYEH LAy - 3a nepuoau ot 180
W 360 gHu, ce onpemenar mecedHo. Hyxnure 07 napHuYHM CPEACTBA Ce CPABHABAT € OUAKBAHMTE
(UHAHCOBH TOCTBINIEHHMS, 33 fid OBJAT YCTAHOBEHW W3MBLLM wnu peduuura. Tosm anamus
onpezens Iank ouaAKBaHiTe (BUHAHCOBH NOCTBINIEHHS HIE ¢a AOCTATBhYHH, 34 Ja NOKPUAT HYKIWTE Ha
Jpyx€ecTBOTO 3a NEepHOAA.

JIpy:KeCTBOTO IbLpIKH NapH B Opoif, 3a A3 nocpelna JIMKBUAHKUTE CU HYKIH 33 Iepuoan 10 30 gHu.
Cpencrpa 3a JBATOCPOYHHTS JTHKBHIHH HY:KIH CS OCHIYPABET UpPE3 NpoamOa HA RBIATOCPOUHM
¢dhuHancoBy ¥ HeHMHAHCOBH aKTHBIL

KoM 30 ronu 2011 r., 31 mexemepu 2010 r. u 2009 r. nanexcnte Ha JAOrOBOPHUTE 331bIKEHHA Ha
JApy#xecTBOTO (CHABPIKALLN NUXBeHK MIALARHS, KbICTO € TPIOKHUMO) ca 00001eHN, KakTo cleiBa:

Texkymn Herexymu
Ho 6 mecena Mexay 6 n Orlaos Han 5
30 1onn 2011r. 12 mecena rOANHH TOAHHH
‘000 nB. 000 a.. ‘000 nB. ‘000 niB.
ObnuranioHes 3aem 589 597 15742 -
3a0bIBKEHHA KBM CRBP3aHN JIHLA 1 - - -
THPFOBCKH H IPYTH 38/bIDKSHUS 2 571 350 - -
Odmo 3161 947 15 742 -
Teryuus HeTtexymmn
o 6 mecena Mexnay 6 u Or1p05 Han §
31 nexemepu 2010r. 12 Mecena roAHHHA FOAHHH
060 aB.. ‘000 aB. ‘600 aB. 400 ns.
O06nurauuoneH 3aeM 600 588 16 339 -
3a0BAKEHEA KbM CBbP3AHM NMLA 2 - - -
THProBCKU ¥ APYTH 3a0bIKEHHS 2122 117 - -
Odme 2724 705 16 339 -
Texymn Hevexyim
Jlo 6 mecena Mexnay 6 u Orines Haan S
31 pexemppu 2009r. 12 mecena FOAHHH FOAHHY
‘400 nB. ‘000 as. ‘000 aB. ‘000 nB.
OONHUralHOHEH 33eM 682 20 235 - -
3abAAenus KbM CBbp3aHY JIMLA 20 - - -
3anbaxennd no GWHAHCOR JIH3HHAT 3 2 - .
THproeky 1 APYIY 3aBNKEHNS 1436 - - -
Odmo 2 141 20 237 - -
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TOACHWTEIHH BEJEXKH KbM $HHAHCOBHWS OTUET
34 nepuoaa, npaknotsai va 30 rorn 2011 .

30. PucroBe, cBbp3aHU ¢ PHHAHCOBHTE HHCTPYMEHTH (TIpOABJLKEHITE)
30.3. Amanus Ha AHKBHIHHA PHCK (IPOABIKEHHE)

CTOI‘:IHOCTHTG, OfI0BSCTEHH B TO3W aHAIM3 H3a RBAOCKHTC HA 3a0bJUKCHHATA, NpCACTasnsaBar
HEJUCKOHTHUPAHKUTE HapyyHE HOTOUH NO HOrOBOPHTE, KOWUTCe MOFaT [a Ce pasMuaBart oT Hanancosure
CTOHHOCTH Ha 33AbHKEHHATA KbM OTHETHATA JaTd.

30.4. Kateropun gpuHAHCOBH AKTHBH H MACHBU

bBanancoButTe CTOMHOCTH HA (BUHAMCOBHTE akTABM B nacupn Ha [[pyxecTsoTo MorarT jaa Obngat
MPEACTABEHH B CISAHUTE KETETOPHY!

DUHAHCOBM AKTHBH Tlosiche- 30 voun 31 nekemspH 31 nexemMBpH
HHe 2011 2010 2009
‘0060 as. ‘600 aB. ‘000 as,
Kpeauty it B3eManus:
Twprosexy H ApYTH B3eMaHus 10,11,28.3 7902 4427 4152
Tlapu ¥ napuuHKu eKBUBANEHTH 12 4571 45 3368
12 479 4 472 7520
PdunaHcOBH NacHBH Hosncxe- 30 ronu 31 nexemBpH 31 nexemspH
HHE 2011 2010 2009
‘000 as. 000 ae. ‘000 ne.
MUHARHCOBH NACUBH, OTYNTAHH N0
AMOPTH3MPAHA CTOHHOCT:
Herekyiuy nacmpy:
3aARKEHHS 110 ODIHTAlMOHEH
34€M, BKJLJIHXBH 16 13965 13 965 -
TexyuM nacusu:
JaanmKeHH 110 O0IUMIAlHOHCH
3aeM, BKALJIXBH 16 478 455 20119
Sapbmxenus no GpUHAHCOR
JH3AHT 9 - - 5
3aaBIKEeHHA KbM CBBP3aRH JIHLA 283 1 2 20
TBProBCcKH | APYTH 38N bIKSHHA 17,18 2921 2239 1436
17 365 16 661 21 580
31. {loanTKa ¥ NPoLEAYPH 32 VEpaB/IeHHe Ha KANHTaJaa

1lemrre Ha JIpysKeCTBOTO BbB BPB3KA ¢ yIIPABIGHUE HA KaluTana ca:

o 1a ocurypu crnocobHocrra Ha JpyxecrsoTo fa HPOIBIKH Ja CBIIECTBYBa KaTto AeficTaaillo

TIpEONpUATHE; U

e Jla ocuMrypu ajekpaTHa peHralunsHocT 3a coOCTBEHMIIMTE, KaTe ONpesena LeHara Ha
TIPONYKTHTE H YCAYTHTE CU B CHOTBETCTBUE C HUBOTO Ha PHCKA.

Jpy#eCTBOTO YIPABNABaE CBOS KAMMTAN, KATO HMA 32 Lied MOCTHraHe Ha MAKCHMATHA Bb3BPAILI@EMOCT
38 aKLHFOHEPHTE YPe3 ONTHMH3ALNA Ha KaHTAl0BaTd CTPYKTYpa.
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TICSICHUTENHMA BEJIEXKH KbM $UHAHCOBHA OTHET
3a Tiepyoa, nipuksrousal #a 30 rouu 2011 r.

31. HonuTHra ¥ OIpoOLENVPH 32 YOPABACHHE HAa KANHTAAa (IPOILIKEHHE)

ChOTHOIEHNE ABNT/KATTHTAN € KaKTO CenBa:

30 ronn 31 nexemBpH 31 nexemBpH

2011 2010 2609

‘000 as. ‘600 aB. ‘000 nB.

Jsar 14 443 14 420 20124

[Tapyunn cpemcrea B Opoil 1 napiiHn

EKBUBAIEHTH (4 577) {45) (3 368)

Heren awnr 9 866 14 375 16756

CobcTBeH KanuTan 69 337 65 063 67 868
Crornomrenue Heren aear/ Cofcereen

KAMHTAJ 0.14 0.22 0.25

32. CuOnTHS Ci18d Kpast HA OTHETHHS TIePHOR

Ha 15.07.2011 r. e npoeeaeno O6mo CrbOpanne na Axigonepure Ha JpyiecTBoTo, Ha KOeTo ca
OPHeTH OJWTHpPaHUTe HMHAMBMAYancH M KOHCONWAMpaH orueT Ha [Jipywectsoro 3a 2010 romuxa,
w3bpan e opurop 3a 2011 roauna u unenokere Ha ChBETA HA JAMPEKTOpPUTE C& OCBODOJACHH OT
otrogopuoct 3a aelHoctTa BM npes 2010 r. He ca HacThIMIM APYFH ChILECTBEHH CHOWTHA, CIER
Kpas Ha OTUETHHA [IepHOA.

Caen mpUKIIOUBaHE Ha OTHETHMS mepuon, JpyKecTBOTO HABAE3€ BbLB BEHE HANPENHATH IPErOBOPH
3a nocTurae Ha w3pbHebAeOHa crioronda ¢ apykecrsarta o7 rpynara Ha Enana v ceBp3aHuTe ¢ THX
JHua /mo-aanony . EJIAHA”, sucamuTe ciopose ¢ KOWTO ¢a nopoOHo onkcasy 8 benewka 4.20.3 \a
MEKIHHHHESA OTHET/ ChC CIASAHUTE ChILIECTBEHH ENEMEHTH:

» EJIAPI" u EJIAHA npexpaTsBaT BCHYKH CBIIECTBYBALIM MEKILY TAX CNOPOBE, HAMAT ¥ HAMA
Zla UMaT 10-HaTaTbIIHA IPeTeHIHA WHIK 3aAbIKeHNs elJHH KBM ApYT;

o EJIAPI zakynysa or EJJAHA 3a cymara or 2,5 mik. a8, 100% 0T akUMHTe W 38/IBIDKCHUSTA
xbM EJTAHA #a obcnyxsauwioro Apyxectse Enana [lponeprn Menupxvsut All, koero e
Ot npenMenysano Ha [Tponspr Mennmxmbsat EAJL;



