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1. O61wa nHgpopmMauus 3a APYKeCTBOTO U AeHHOCTTa My npe3 2010,
1.1. [laTta Ha yupeasiBaHe Ha APYXeCTBOTO U CPOK Ha ChLeCTByBaHe

JTBNAMH NAWBH TPYM” AACWUL (“‘OpyxecTBOTO") € aKUuVOHEepHO APYXEeCTBO CbC
creuvanHa WHBECTULMOHHA Lienl, KOeTo Mo peAa W npu ycnosusta Ha 3akoHa 3a
ApYy>XXecTBaTa CbC cneuuanda NHBeCTULIMOHHa Lien (34CNL) ocbluecTBsiBA AEUHOCT MO
WHBECTUpaHE Ha MapuyHu cpefcTsa, HabpaHu Ypes usfaBaHe Ha LeHHU KHUKa, B
MOKYNKa Ha HeABVKUMU UMOTN U OrpaHMYEeHn BELHU Npasa BbPXY HEABWKMU UMOTY,
pasBUTME Ha COOCTBEHM HEABWXUMM VMOTU Ype3 U3BbpLUBaHe Ha noaobpeHus;
nponaxfa Ha HEeABWKMMUM MMOTW; OTAaBaHE NOA Haem, NW3NHF, apeHaa unn 3a
ynpasrieHne Ha coBCTBEHN HEABWKIMU MMOTV 1 BCAKa Apyra OENHOCT, Npsiko cBbp3aHa
ChC CEKIOpUTM3aLMSTa Ha HeBWKAMM UMOTU 1 NO3BONEHA OT 3aKOHa.

"MTBIAVH NAWBH MPYN" ALCWL e yupeaeHo Ha 18 okTomBpu 2006 r. n e BAMCaHO B
THProBCKUS perncTbp kbM CouACKN TPaackn Cba, dupmeHo oTaenenne, Ha 31
okTomepu 2006 r.

"MbNaVH NAMBH PYM" AOCUL e npepernctpupaHo B TbproBCKMA PerncTbp KbM
AreHuus no BnucsanuaTa Ha 13.02.2008 r. ¢ EMK175165209.

CbrnacHo Ycrasa Ha "TTbIANH NAWBH MPYI" AQCWULL, OpyxecTsoTo € y4peaeHo 3a
HEeOorpaHU4YeH CPOK.

1.2. [laHHM 3a uYneHoBeTe Ha YNpaBUTENHUTE U Ha KOHTPOJHUTE OpraHu Ha
"MbAAUH NAWBH rPYN" AQCuL

C'MBAAUH NAMBH TPYM" ALCUL, ce ynpasnssa oT CbBeT Ha AupeKkTopuTe no
enHOCTENEHHa cucTema Ha ynpasneHve. Kem 31 aekemspy 2010 r. CbBeTbT Ha
AVNPEKTOPUTE € B CbCTaBs:

« Mapwur MeaHos MapuHos - Mpeacenaten Ha CbBeTa Ha AMPEKTOPUTE,

« Hapns CredaHoBa CuvbeBa - 3amecTHuk-npeacefarten Ha CbBeta Ha
anpektopute 1 M3nbnHuTeneH ANpekTop;

. Bopucnas leoprues Meoprues — HesaBncum urnieH B ChBeTa Ha AMPEKTOPUTE,
1.3 O61w npernea Ha AenHocTTa Ha [lpyxectsoTo npes 2010 r.

1.3.1. Ha 19.05.2010 r. 6e nposegeHo O6wo cbbpaHne Ha obnurauuoHepuTe Ha
emucus kopriopatueHn obnurauum c ISIN koa BG 2100010086, uspganexu ot lMbnanH
NansH [pyn” AOCWU. Ha Hero Ge B3eTo pelueHue 3a NPECTPyKTypupaHe Ha
3agbikeHusTa no emucuata obnuraumm ¢ ISIN  koj BG 2100010086, wupes
NpeaoroBapsHe Ha 4acT OT YCroBusTa MO EemMUcUATa, KakTo cnejpa. CpokbT Ha
emMucuaTa ce yabmkasa c 24 Meceua; faTa Ha najex Ha rmasHulara 19.05.2012 r,;
JaTa Ha najex Ha nocneaHoTo NMXBEHO NnaLlaHe: 19.05.2012 .

1.3.2. Ha 30.06.2010 r. 6e npoBegeHo PefosHO roAnwHO o6Lo cubpaHve Ha
akuvoHepuTe Ha ,MTbnavH NaibH Tpyn” AJICUL} B ceganuyeTo Ha ApyxectsoTo. Ha
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Hero 6sixa npueTy aoknaga Ha CbBeTa Ha AvpekTopuTe 3a OENHOCTTa Ha APYXeCTBOTO
npe3 2009 r., roguileH JOKNaA Ha OauTHUA KOMUTET 3a AeHOCTTa Ha [pY»XXEeCTBOTO
npes 2009 r., oT4eTa Ha AUPEKTOpa 3a BPbL3KM C UHBECTUTOPUTE, KakTo U Aoknaja Ha
n3BpaHus perncTpupaH oauTop Mo rofuLLIHUSA hHaHCOB OTHET Ha APYKECTBOTO 3a 2009
r. AKLMOHepUTe npuexa roauiLHNs (PUHaHCOB OTHET Ha APY>KEeCTBOTO 3a 2009 r. v B3exa
pelleHue oTyeTeHaTa saryba oT AefHOCTTa Ha APYXecTBOTo 3a 2009 r. B pasmep Ha
285000 nesa aa Obhe nokputa OT ¢oHA ,PesepseH’. O6woto cbbpaHue Ha
aKLMOHepUTE B3e peLleHne 3a NpomsiHa Ha ajgpeca Ha ynpasneHue Ha ApYXeCTBOTO, C
ornea Ha koeTto 6sxa NnpueTu ¥ CbOTBETHUTE nameHenus B Ycrasa Ha ,[TbnavH JlaibH
Moyn” AACWKL. CefanuiieTo W aApechbT Ha ynpaBneHue Ha [APYXECTBOTO € B Ip.
Codus, pai7|0H NoseHewy, 6yn. ,Hukona . Banuapos” Ne 25. ‘

1.3.3 Ha 19.10.2010 r. pyxecTBOTO CKrtoun forosop 3a Haem ¢ ET ,Besac - BeHka
dunesa’, ¢ EVMK 115831852, ¢ npeameT cobcTBeHus Ha [ipy>XecTBOTO HEABXUM UMOT
¢ ugeHTudmkaTop 65543.23.117, nnowy ot 800 178 k.M., pasrionioxeH B c. CeeTu
Hukona. [loroBopbT € CKIoYEeH 3a CPOK OT ABE CTON@HCKN roANHN.

1.3.4. Ha 15.11.2010 r. 6e nposegeHo 06LO cbOpaHue Ha obnurauvoHepuTe Ha

_emuicns kopnopaTtueHy obnurauum ¢ ISIN koa BG2100010086, usgageHa ot Ha ,[MbnavH
MaiteH Mpyn” AQCWULL, Ha koeTo Ge B3eTO pelleHue 3a pascpoyBaHe Ha nuxsute no
eMUCHATA, 8 UMEHHO NIUXBUTE Aa Ce M3NNAaTAT e4HOKPaTHO Ha Najexa Ha rnasHuuaTa —
19.05.2012 .

1.3.5. CbBeTbT Ha AupekTopuTe Ha [pyXecTBOTO B3e pelleHne 3a yBenundeHue Ha
kanuTana Ha [lpyXecTBOTO Ype3 emMuTpaHe npu ycrosusATa Ha MbpBUYHO ny6nuuHo
npegnaraHe Ha HoBa emucust OOVKHOBEHN aKunu. Ha nposegeHoTo Ha 15.11.2010 r.,
3acenaHvie 6e B3eTo pellenve aa O6baaT n3jafeHn Hosu 650 000 6pos obukHOBEHU
NOVMEHHM, Be3HanMuHN akLuMn ¢ NPaBo Ha rnac oT Knac ,A”, CbrnacHo |l 11, an. 2 oT
YcrtaBa ¢ HoMuHanHa CTOWHOCT OT 1 NEB M C eMUCUOHHa CTOWHOCT oT 3,60 neea, kaTo
yBENUYEHNETO We ce cuuTa ycnelHo, ako 6bAe 3anucana Hal-manko egHa oT
nanaBanuTe HOBUW aKLuw.

2. BaXXH¥ CLOMTUA HACTHLNUNK cnel roAUILIHOTO CYETOBOAHO NMPUKITIoUBaHe

C PelweHve Ne 94 — E ot 09.02.2011 r. Komucusata 3a pMHaHCOB HaA30p NoTBbPAW
MPOCMEKT 3a MbPBUYHO NYGNUYHO npeanaraHe Ha emucus B pasmep Ha 650 000 6pos
0BVKHOBEHN NOUMEHHU, BesHannyHK akuum ¢ NpaBo Ha rnac oT knac LA, cbrnacHo 4.
11, an. 2 oT YcTaea ¢ HOMVHanHa CTOWHOCT OT 1 neB U ¢ eM1ucnoHHa cToHocT oT 3,60
neea. KbM MOMEHTa Ha W3roTBSHE Ha AOKNaja rnpoueaypara no ysenndeHuwe Ha
kanuTana Ha [pyXecTBOTO He e NpukYuna.

3. MpenBuxpaHo pa3suTMe Ha APYKECTBOTO

[lpy*ecTBOTO MnaHupa Aa NpoALIKA  MHBECTULMOHHATa  Cu AeHocT ¢ uen
peanuaupaHe Ha VHBECTWLIMOHHWTE CU MPOEKTW, MOAPOBHO onmcaHn B Mpocnekra 3a
nybrimyHo npepnaraHe Ha uUeHH! kHwxa Ha "TTbJIANH NAABH TPYMN" AOCUL,. Kbm
HACTOSILUMS MOMEHT OCHOBHUTE MPUOPUTETV Ha APYXEeCcTBOTO Aa WHBECTUpa B
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3aKkynyBaHe Ha 3eMenericku 3eMn v TEPeHU, B npomsHa Ha npegHasHa4eHueTo M wu
BbBEXAAHETO UM B perynaums, He ca npoMeHeHN.

4. BaxXHU Hay4YHU n3cnenBaHus u paspaboTku

Mopagn €ecTecTBOTO Ha cBOATA AEMHOCT "MbNAUH NARBH TPYM" AACWUL He
OCbLLECTBABA AENHOCT, HacouyeHa KbM MPOBEXAAHETO HA Hay4HW M3CneABaHua u
pa3paboTku.

5. UHdopMaLmsa OTHOCHO HalTMUMETO Ha KITOHOBE Ha npeAnpuaTeTo
JTBNANH NAVBH FPYN” ALLCUL He e pervcTpuparo KnoHoBe.
6. UHdopmaums no MNpunoxenne Ne10 ot Hapen6a Ne 2 va KOH ot 17.09.2003 .

6.1. Undbopmauus, gapneHa B CTOWHOCTHO U KONMUYECTBEHO U3paXeHWe OTHOCHO
OCHOBHUTE KaTeropuu CTOKM, TNPOAYKTU u/unu npepoctaBeHu Ycnyru, C
nocouyBaHe Ha TeXHWUs ASN B npuxoauTe OoT npoaaxobu Ha eMUTEHTa KaTo LANo 1
MPOMEeHUTe, HaCTHLNWUNYU Npe3 oT4YeTHaTa PUHaHCOBa roamnHa.

KaTo Opy»ecTBO CbC cheuuanHa WHBECTULMOHHA Len, NUueHsupaHo Aa n3BbpLuBa
AEiHOCTN, CBbP3aHM CbC CEKIOPUTU3ALMA Ha HEABWKUMKU WMOTW, Mpuxoaute OT
peitHocTTa Ha JThJIAVH NANBH MPYN” ALCULL ce dopmupat msusno ot nponaxobata
Ha HEeABWXMMM UMOTW. HAMa npoMeHn B AENWHOCTTa, HacTbnuin npes oT4eTHaTa
huHaHcoBa roanHa.

6.2. UHopMaumua OTHOCHO MPUXOAMTE, pasnpeAerneHn no oTAenHuTe KaTeropum
[eNHOCTH, BLTPELIHM 1 BLHIUHM Na3apu, KakTo u MHgopMauua 3a U3TOUHNLMUTE 3a
cHabasiBaHe ¢ Martepuanu, Heo6XxoouMM 3a NPOM3BOACTBOTO Ha CTOKU unu
NpeAoCTaBAHETO Ha YCryrM C oOTpassBaHe CcTeneHTa Ha 3aBMCUMOCT Mo
OTHOLUEHMEe Ha BCEKM OTAeneH npojasay vnu Kynysau/notpebuten, karto B
Cryyail, Ye OTHOCMTENHUST AsNl Ha HAKOW OT TAX Hapgxebpna 10 Ha cTo oOT
pa3xoauTe unu NpuxoauTe OT npoAax6u, ce NpeaocTassa MHGOPMaLUA 3a BCAKO
nuLe NOOTAENHO, 3a HEroBMUsl Asn B NpoaaxomnTe UNu NOKynKuTe U Bpb3kuTe My C
eMUTeHTa.

Mpes 2010 r. npuxoauTte OT AeiiHocTTa Ha [lpyXecTBoTo Bb3Nu3aT Ha 54 xun. nesa,
(hopMUpaHN OT MPUXO4M OT YCIyru U npofjajeH aktu. [lpes oT4eTHMA NepuoA
[Ipy>XecTBOTO He e peanusypaHo npoaaxon Ha HEABIMKUMU UMOTHN.

6.3. Wndopmaumusa 3a CKNOYEHW roneMy cAenkn u TakMBa OT ChblEeCTBEHO
3Ha4YeHue 3a AeHOCTTa Ha eMUTEeHTa.

Mpes oTueTHMS Nepnos [pYKeCTBOTO HE € peanuanparno rofleMi CAENKM 1 Taknsa ot
CbLLUECTBEHO 3HaYEeHVe 3a AeNHOCTTa Ha eMUTEHTa. ;

6.4. UnchopMaumsi OTHOCHO cAenKuTe, CKIIOYeHU Mexay eMuUTeHTa U CBbp3ahu
nMUa, Npe3 OTYETHUSI Nepuos, NpearioXeHWsl 3a CKIloYBaHe Ha TakuBa caenku,
KaKTO M CAenku, KOMTO ca M3BbH obuuaiHaTa My AEMHOCT WUIK ChllecTBeHO ce
OTKIIOHAIBAT OT NasapHUTEe YCNOBUS, MO KOUTO EMUTEHTHLT UM HEroBO AbLIEPHO
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OPYyXecTBO € CTpaHa C nocoysBaHe Ha CTOMHOCTTa Ha cOefikute, xapakrepa Ha
CBBLP3aHOCTTa M BCAKA Mchopmauvm, HeoOxoAuMa 3a oueHKa Ha Bb3JeNCTBUETO
BHPXY (*WIHaHCOBOTO CbCTOSiIHUWE Ha eMUTEHTA.

Mpes 2010 r. He ca CKkNOYBaHW CAENKM MEXZY EeMUTEeHTa W CBbP3aHu nuua, Hama
NPeAnoXeHUsl 3a CKIloYBaHE Ha TakmBa CAEMNKKM, a CbLLOo Taka He ca CKItoYBaHMN Coenku
KOUTO ca M3BbH obuvaiiHaTa AeHOCT Ha eMUTEHTa UMK CbLUECTBEHO Ce OTKIOHABAT OT
nasapHWTe YCroBUS.

6.5. Unchopmauus 3a cbGUTUA U NokasaTenu ¢ HeobMuaeH 3a eMUTEHTa XapakTep,
MMaILM CBbLIECTBEHO BAUAHME BbPXY AEMHOCTTa My, U peanu3upaHuTe OT Hero
MPMXOAU U U3BBLPLIEHN PAa3XOAu; OLEHKA Ha BMUAHWMETO UM BbPXY pesynraturte
npes TeKkywarta roamHa.

Mpes 2010 r. HAMa cbOUTVA U NokasaTenu ¢ HeobnyaeH 3a emUTeHTa XapakTep, KouTo
[a UMaT CbLUECTBEHO BMMAHUE BbPXY AeAHOCTTa MYy.

6.6. Mudpopmauusn 3a coenku, BOASHU u3BbHOaNaHCoOBO - XxapakTtep n 6usHec uen,
nocoyBaHe (PUHAHCOBOTO BbL3[EWCTBUE Ha cAenkuTe BbLPXY AeWHOCTTa, akKo
pMCKBLT W MON3uUTe OT Te3W CAenku ca ChbUeCTBEHU 3a eMUTeHTa M ako
pa3KpMBaHeTO Ha Ta3n UH(OpPMaLUSA € CHLIeCTBEHO 3a OLeHKaTa Ha c¢hmHaHCcOBOTO
CbhCTOsiHME Ha eMUTEeHTA.

Mpes 2010 r. [py>eCTBOTO HE € CKIIoYBaNo CAENkM, BOAEHU 13BbHGaNaHCoBo.

6.7. Undpopmauma 3a AANOBU yHaCTUA Ha EMUTEHTa, 32 OCHOBHUTE MY UHBECTULIMK
B CTpaHata M B 4yxOuHa (B LEHHM KHUXKA, (DUHAHCOBU WHCTPYMEHTH,
HemaTepuanHu akTUBU U HEABWKMMU UMOTHU), KaKTO U MHBECTULUUTE B AAIIOBK
LIeHHU KHWXKA M3BbH HerosaTa MKOHOMMYECKa rpyna U M3ToYHMuUUTe/HaumHUTe Ha
c¢omHaHcupaHe.

Mpes 2010 r. [Apy»keCTBOTO HE € M3BBPLUBANO UHBECTULINN.

6.8. UHdopmaLua OTHOCHO CK/IOYEHUTE OT €eMUTEeHTa, OT HerosBo AbLEepHO
APYXKECTBO MNU APYXKEecTBO ManKka, B KayeCTBOTO UM Ha 3aemMonony4arenu,
[OrOBOPY 3a 3aeM C MOCOYBAHe Ha YCNOBUATA MO TAX, BKIIOYUTENHO Ha KpaitHuTe
cpokoBe 3a u3nnaujaHe, KakTo U MHOpPMauua 3a npefocTaBeHU rapaHuMu U
noemaHe Ha 3aAbIKeHUA.

Mpes 2010 r. [Jpy>kecTBOTO He e CKIoYBano CAENkU B Ka4eCTBOTO Ha 3aemonony4yaren.

6.9. WHdopmauma OTHOCHO CKMIOYeHUTEe OT eMUTEHTa, OT HeroBo AblEepHO
[APYXKECTBO UMM APYXeCcTBO Maika, B Ka4eCTBOTO UM Ha 3aeMopaTeny, AOroBopu
3a 3aeMm, BKIIOMMTENHO NpeaocTaBsiHE Ha rapaHuum OT BCsiKakKbB BWuA, B TOBa
YUCNO Ha CBBLP3aHM NuUa, C MOCOYBaHe Ha KOHKpeTHWTe YCroBMA No TsX,
BKMIOMMTENHO Ha KpailHUTe CPOKOBe 3a MnaujaHe, W uenTa, 3a KoATo ca 6unu
oTnycHaTtu.



Mpes 2010 r. ApYXECTBOTO He € CKIYBano AOroBopu 3a 3aem B Ka4ecTBOTO My Ha
3aemopaTen.

6.10. Uncpopmauusa 3a M3NON3BaHETO Ha CpeAcTBaTa OT M3BbpLIeHa HOBa eMUCHUA
LIeHHM KHUXa Npe3 OTYeTHUA nepuoAa.

Mpes 0TYETHUA NEePVoa APYKECTBOTO HE € eMUTUPano HOBa eMUCUS LIEHHW KHIXA. BT
1.3. e NnpefocTaBeHa nHopmaLms 3a B3eTOTO pelleHne oT CobBeTa Ha [upekTopuTe 3a
eMUTMpaHe MpU ycrioBusiTa Ha MbpBUYHO MyONUYHO npepnaraHe Ha emucnst HoBU
650 000 6posi OBUKHOBEHW MOVMEHHM, 6e3HanMyYHU akumK ¢ Nnpaeo Ha rnac oT knac A
cbracHo un. 11, an. 2 oT YcTaBa ¢ HOMUHarHa CTOWHOCT OoT 1 NeB ¥ C eMUCUOHHA
cToiiHocT ot 3,60 nesa.

Cpepcteata, npuerieueHn oT usaaeade npes 2008 r. Ha emucusa KOpropaTuBHU
oBnuraunu ca M3nonsgaxe 3a puHaHcupaHe AenHOCTTa U ONTUMU3NPaHe Ha NapryHA
NoTOK Ha [ApyXecTBOTO.

6.11. AHanNM3 Ha CHLOTHOLUEHMETO Mexay NOCTUrHaTuTe (PMHAHCOBWU pe3ynTaTw,
oTpaseHM BBLB (puHaHCOBUA OT4YeT 3a dUHAHCOBaTa roauHa, M NO-paHo
nyGnukyBaHyu NPOrHO3u 3a Te3un pesynraru.

"MbNovH NAWBH TPYM" AOCWULL He e nyGnukysano nporHosu 3a ouaKBaHUTE
(PMHAHCOBK pesynTaTy, HO B pesynTaT OT AEe/HOCTTa Ch npes 2010 r. akTMBUTE Ha
[pyXecTBoTo Bbanuiat obwo Ha 3 314 xun. nesa. Kbm 31 pekemspu 2010 r.
ApYXecTBOTO oTumuTa 3aryba oT AeiiHoCTTa nNpes OTHETHUA NepuoA B pasmep Ha 70 xvn.
nesa.

Kbm 31 aekemepy 2010 r. HeTekywuTe aktusn Ha "MbJIANH NAVBH rPyn" AOCUL ca
B pasmep Ha 3274 xun. nB., karto [IpyXecTBOTO vMa HamepeHue Aa NPOALIDKMA
CTPYKTYpUpaHeTo Ha nopTdenna semMeaenckn 3emn 1 TepeHN.

[wbnrocpouHnte 3aabmkeHns Ha "TTbAAWH NANBH FPYMN" AACWUL npes 2010 .
Bbanm3aT Ha 2 046 xwun. nesa, oT kouto 2 000 xun. nB. ca 3adbkeHudAta no
rMaBHULATa Ha OBMWraLMoOHHUS 3aeM. TekywmuTe 3aabiDkeHus Ha [ipyxecTBoTo
Bb3NM3aT Ha 237 xun. nepa. KanutanosuAT pecypc Ha OPYXECTBOTO KbM Kpasf Ha
roguHaTa ce chopmupa OT COOGCTBEHUs kanuTan v e B pasmep Ha 1031 xun. nesa (650
Xvn. nB. OocHoBeH kanutan, 200 xun. neBa NpemMuiiHu pe3epBn Npu eMmuTUpaHeTo Ha
akuMuTe OT MbPBOHAYarNHOTO yBenMyeHve Ha kanutana, 514 xun. neea Uenesu pesepsu
1 333 xun. nesa 3aryba.

6.12. AHanu3 n oLeHKa Ha MONUTMKaTa OTHOCHO yNpaBfieHNeTo Ha puHaHCOBUTE
pecypcu ¢ nocoysaHe Ha Bb3MOXHOCTUTE 3a 0OCnyXBaHe Ha 3aQbINKEHUATa,
eBeHTyanHuTe 3annaxu U Mepku, KOUTO eMUTEHTBT e npeanpuen unu npeacTou
na npeanpuemMe c orfieql OTCTPaHABAHETO UM.

EfuvH oT OCHOBHUTeE chakTopu, koiTo Tpabsa aa ce oTyeTe NpW oLeHKaTa Ha pasnuuHuTe
PUCKOBE, OTHOCHO YMPABMEHUETO Ha (huHaHcoBUTE pecypcn UM obcnyxsaHe Ha
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3aabMKeHUsTa, e Aeificteawata u npe3 2010 r. cBeToBHa huHaHcoBa Kpusa. Kbvm
HacTOSLMS MOMEHT Obarapckata uHaHcoBa CUCTEMAa Ce XapakTepusupa Cbe
cTabUMHOCT W 3HauYATEnHW NO pas3Mep BanyTHW pesepsBu. OCHOBHWUAT pUCK 3a
6bRrapck1Te NpeanpusTMs € CBbp3aH rMaBHO C NOKa4YBaHETO Ha LigHaTa NpUBIeYeHns
kanuTan, T.e. yBenuyasaHe Ha NMUKBUAHWS PUCK, U CbOTBETHO 3abaBsiHe Ha pbCTa Ha
nkoHomukaTa. B pesynTaT Ha AeicTsawiarta hvHaHCoBa Kpu3a € Bb3MOXHO 3HAUNTENHO
HamarnssaHe Ha NPeKuTe YyXxaecTpaHHU MHBECTULNN.

CornacHo pasnopeabute Ha 3akoHa 3a ApyXecTBaTa CbhC CrneunanHa MHBeCcTULMOHHa
Len ApyXecTsaTa 3a CEeKIOPUTM3aLMA Ha HEeABMWKAMU WMOTU MoraT Aa chuHaHcupat
[JENHOCTTa U PasBUTUETO CW E€AMHCTBEHO 4Ypes MNapuyHu cpeacTsa, OTmycHaTu Mo
GaHKOBU KpeauTn wunu HabpaHu npu emuTupaHe Ha obmurauwu. Toea wanara
[IpyXecTBOTO Ha PUCKOBETE, XapaKTepHu 3a [AbMIrOBOTO (hMHAHCMpaHe, BKMHOYUTENHO
pUcka OT TOBa OnepaTUBHUTE Mpuxoan Aa GbAaT HejocTaTbuHK 3a obcnyxsade Ha
3aemuTe.

OT ppyra CTpaHa OCHOBHaTa 4acT OT akTueuTe Ha [ipyxecTBoTO ce uHBecTUpa B
HeaswxuMU UMoTW. Mopaau ToBa, AMHAMUKAaTa Ha LEHWTEe Ha nasapa Ha HeABWXUMM
MMOTU B LUMPOK CMUCHI, BKNOUWTENHO pasmepa Ha Haemute unu apexpata v Apyry
CBbP3aHN YCIyry (3aCTPaxoBKM, MOAAPLXKKA, aAMUHUCTPATUBHIA Pa3XOAuU W T.H.), UMa
onpepensily edekT Bbpxy nedandarta Ha [pyXecTBOTO ¥ CTOMHOCTTa Ha HeroBus
kanuTan. [ocnegHoTO OT CBOS CTpaHa e onpefensillo 3a Bb3MOXHOCTTa [JpyKecTBoTo
[ia ocuUrypu napudHu CpefcTsBa 3a MOKPUBAHE Ha 3agblkeHuaTa cu no uspapeHara
eMmcusa oonuraumu.

OTHOCUTENHO HWUCKaTa MUKBUAHOCT Ha WHBECTUUMUTE B HELBWXAMU WMOTU CWUMHO
orpaHnyaBa BBL3MOXHOCTUTE Ha [IpyXecTBOTO Aa aKTyanusupa UHBECTULIMOHHOTO CK
nopTconuo B 3aBUCUMOCT OT NpoMsAHaTa Ha nasapHWTe yCroBns, nopaau KOeTo 1 npes
12010 r. [pyecTBOTO Ce Bb3Abpkalle OT M3BbpLIBAHE Ha MOAOOHN WHBECTALMK. or
Apyra cTpaHa, [IpyecTBOTO He MOXe [a rapaHTupa, 4e Gbp30 U CBOEBPEMEHHO e
MOXe Aa ce ocBoboAu OT U3BbPLUEHUTE A0 MOMEHTa WHBECTWLIMW, KOrato Cblyute ce
OKa)XaT HeyCneLLHM U HefoCTaTbyHO A0XoA0HOCHU. Hama rapaHuus, Ye [1pyxecTsoTo
Le ycree CBOEBPEMEHHO fa npofaae wnv oThaje nof Haem, CbOTBETHO Aa CKIou
[OrOBOPY 32 MU3NHT, apeHaa unu ynpaeneHne Ha NpUTEXasaHUTe OT Hero HeABKUMA
NMOTM UFM Ye peanuavpaHuTe NPUXOAM Lie HafBWliaBaT ueHaTa 3a npugobvusaHe u
pa3BuBaHe Ha HeABWKUMUTE VMOTH.

3akyneHuaT npes 2008 r. nosemneH UMOT, HaxoAdL| ce B KBapTan 023025-023062 no
KajacTpanHaTa kapTa Ha c. CBetn Hukona, obwuHa Kaeapha, obnact Jobpwy, e
pa3snonoxeH B 6nmsocT Ao rond urpuiyeto ,TpedwbH Knudce Mond” n CINA Puzopr, rp.
KasapHa, nopaan KoeTo uanoxeHuTe no-rope Genesut He cnepsa Aa naennduumpar
HaMbIIHO OMUCaHMWSA MO-rOPEe UMOT C OFfeA NPVBMEKaTENHOTO MY PasrnonoxeHue.

6.13. OueHKa Ha BbL3MOXHOCTMTE 3a peanu3auua Ha WHBECTUUUOHHUTE
HamepeHus ¢ MocoYBaHe Ha pasmepa Ha pasnofaraeMmuTe CpeAcTBa U oTpassiBaHe
Ha Bb3MOXHUTE NPOMEHU B CTPYKTypaTa Ha (puHaHCMpaHe Ha Ta3u AEeNHOCT.



Kbm 31 gexkemspu 2010 r. ,MbAVH NAWBH TPYM" ALCWL pasnonara ¢ napuyHu
cpeAcTea B pasmep Ha 15 xun. neea (CbrnacHo banaHca Kem 31 nekemspu 2010 1.).

KeM paTata Ha usroTBsiHe Ha pgoxnaga fTbJIOVH NANBH TPY” AOCUL e
W3NON3Bano AbLMArOCPOHEH 3aem, NpeacTasnasaly obnuralyoHeH 3aem B pasmep Ha
2000 xun. neea 3a Cpok oT 24 Mecela u c dukcupaHa nuxea B pasmep Ha 9% Ha
rogvluHa 6asa, kaTo jartaTa, OT KOATO 3anoyBa Aa TeYe CPOKbT A0 napjexa Ha
rmaBHMUaTa no 3aema, e 20.05.2008 r.

MoTpebHocTMTe Ha [lpyXecTBOTO OT napu4HU CPEeAcTBa, W3BLH CpeAcTsara,
HeoBxoauMu 3a NpuaobuBaHe Ha HeABWKAMM UMOTY, Liie Ce NOoKpUBaT OT NPUXOANTE OT
orlepaTMBHa AelHocT. VHBecTuuuute B HEABWKUMWU UMOTK Ce huHaHcupaT 4pes
cOBCTBEHM CPEACTBa, NOflyyYeHU OT eMUTUPaHEeTo Ha akuuu unu obnuraumm Ha
[lpy>XeCTBOTO 1 MpK HEoBGXOAUMOCT e GbAaT (hMHAHCUPaHW C NOMOLUTa Ha 3aeMHN
cpefcTBa. BbHLIHOTO drHaHCMpaHe Moxe Aa ce ocurypu Hpes oBnuradmMoHHu emmncum
n/vinu 6aHKOBM KpeauTw, kaTo Lie 6bae nsbpaHa opma, KOSTO MUHUMW3MPA LieHaTa Ha
MPUBFIEYEHNS PECYPC, MPU OTYNTaHe Ha HEOOXOAMMOCTTa OT MbBKABOCT NPy yCBOsIBaHEe
Ha cpefcTBaTa 3a hUHaHCMpaHe Ha WHBECTVLIMOHHUTE NPOEKTH, C ornea cneundukara
Ha HyXauWTe OT MapuyHW CPeAcTBa Ha pasnnyHuTe eTanu OT peanusMpaHeTo Ha
npoektute. CbrnacHo Yctasa Ha [lpyxecTBOTO ~ MakcumanHo AOnycTUMOTO
ChOTHOLLEHWE Ha NpVBNEYeHNTe CPEACTBa KbM KanuTana Ha [ipyecTsoTo e 50:1.

6.14. Hchopmaums 3a HACTHLNUWM NPOMEHU Npe3 OTYETHUA nNepuos B OCHOBHUTE
NPUMHLMMK 3a yNpaBrieHe Ha eMUTeHTa U Ha HeroBaTa MKOHOMU'YeCKa rpyna.

HsiMa HacTbNUMY NPOMEHM B OCHOBHUTE MPUHLIMNK 3a ynpasrieHvie Ha [ipyxecTsoTo.

6.15. UHcbopmaLms 3a OCHOBHUTE XapaKTepUCTUKM Ha npunaraHuTe oT eMUTeHTa B
npoueca Ha U3roTesiHe Ha (hMHaHCOBUTE OTYETU CMCTEMa 3a BbTPeLleH KOHTpon U
cUcCTeMa 3a ynpasrneHue Ha pUckoBe.

®dMHaHCOBUTE OTUETW Ha LPYKECTBOTO Ca M3rOTBEHW Npw cnassaHe Ha 6'bﬂ|'apCKOTO
3aKOHOAATENCTBO W NPUNOXMMNTE MEXAYHapOoAHW CHETOBOAHU CTaH[apTU. OTtuetute
ca 3aBepeHu OT HesaBuCMM OoAuTop, KOWTO MNOTBbpXJaBa CbOTBETCTBUETO UM C
ObnrapckoTo 3akoHOAAaTENCTBO U NPUNoOXUTEMUTE CHETOBOAHUTE CTAHLAPTA.

6.16. UHchopmaumsa 3a NnpoMeHUTe B yNpaBUTENHUTE U HAA3OPHUTE OpraHu npes
oTyeTHaTa huHaHcoBa roavHa.

Mpes 2010 r. Hma npomern B CbBETA Ha ANPEKTOPUTE Ha [ipy»xecTBoTO.

6.17. Unchopmauus 3a pasmepa Ha Bb3HarpaxaeHusTa, Harpapure u/vnn nonsure
Ha BCEKM OT uYNeHoBeTe Ha ynpaBUTESIHATE U Ha KOHTPONHUTE opraHu 3a
oTyeTHaTa (PMHAHCOBA roAMHA, M3NMaTteHu OT eMUTeHTa U HeroBu AbluepHu
ApyXecTBa, He3aBUCMMO OT ToBa, Aanu ca 6unu BKIloYeHu B paaxonwre Ha
eMMUTEHTa UK NPOoMU3THYAT OT pasnpeseneHme Ha nevyanbara.

NannateHoTo cbrnacHo OTyeTa 3a aoxoauTe 3a 2010 r. Bb3HarpaxaeHve Ha uneHosete
Ha CbBeTa Ha AUpeKTopuTe, KaKTo 1 Ha [lupekTopa 3a Bpb3ka C UHBECTUTOPUTE € B o6y
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pa3mep Ha 35 xun. nesa.

6.18. 3a nybnuuHMTE ApYXecTBa - UHpopMaLUA 3a NpUTeaBaHU OT YneHoBeTe Ha
yNpaBUTENHUTE U HA KOHTPONHUTE OpraHu, NPOKypUcTUTE U BUCILIUA PLKOBOAEH
CHCTAB aKLUUM Ha eMUTEHTa, BKIIIOYUTENHO akuuwuTe, NpuUTexaBaHW OT BCEKU OT
TSIX NOOTAESTHO M KaTO NPOLEHT OT akuuuUTe OT BCEKU KNac, KakTo U npefocTaBeHu
UM OT EMUTEHTa OMUUKU BHLPXY HEroBM LIEHHM KHWXA - BUA U pa3Mep Ha UeHHUTe
KHWXa, BbPXYy KOMTO ca y4upe[ieHu onuuute, LieHa Ha ynpaxHsABaHe Ha onuuute,
MOKyMHa LieHa, ako MMa TakaBa, U CPOK Ha onuuuTe.

Kbm 31 aexkemepu 2010 r. [Npeacepatensat Ha CuBeTa Ha aupektopute MapuH
MapunHoB nputexasa 637 000 akumw, kouTo npeacTasnssat 98 % oT rnacoBeTe C Npaso
Ha rnac B OB6LOTO cbbpaHue Ha ApYXecTBOTO. U3MbNHATENHUAT ANPEKTOp Haps
Cub6esa nputexkasa 13 000 akunu, npeacTasnssaLln 2 % OT rnacoBeTe C Npaso Ha rnac
B 06L{0TO CbOpaHne Ha APYKeCcTBOTO.

[lpy’KeCTBOTO HE € MPEAOCTABANO OfLMN BbPXY HETOBN LIEHHN KHIXA.

6.19. Wudopmaums 3a KU3BECTHUTE Ha [APYXKECTBOTO /OrOBOPEHOCTU
(BKNIOUMTENHO M cnej NpukNoYBaHe Ha (puHaHcoBaTa roguHa), B pe3yntaTt Ha
KouTo B Obgell nepuos MoraT fa HacTbNAT NPOMEeHU B MNpuUTeXaBaHUA
OTHOCUTENEeH AANn aKuMM unu obnurauum OT HacTosAWM aKuUOHepu unmn
obnurauymuoHepm.

Hsma AOroBOPEHOCTY, B Pe3ynTaT Ha KoUTo B ObAell nepuoj morat Aa HacTbnat
NPOMEHN B NPUTEXaBaHUs OTHOCUTENeH AsN aKuuu OT HacTOALUM akKUMoHepWU WMiu
obnurauyoHepn.

6.20. UHdopmauus 3a BuCAWM CbAEOHU, aAMUHMCTPATUBHM UNU apouTpaxHu
NPOU3BOACTBA, Kacaeluy 3aAL/DKeHUs N1 B3eMaHUA Ha eMuTeHTa B pa3mep Hawn-
manko 10 Ha cTo OT COBCTBEHMA My KanuTanm; ako obuwara CTOMHOCT Ha
3afbKEHUsATa WM B3eMaHuWATa Ha eMWTeHTa Mno BCUYKK obpasyBaHu
npouseoAcTBa HaAXBLPNsA 10 Ha cTo OT cOGCTBEHUA My KanuTan, ce npeacTaBs
uH(popMaLmsa 3a BCAKO NPOM3BOACTBO NOOTAENHO.

Hama BMCAWM CbAeBHW, aLMUHUCTPATUBHM WNK apOuTpaxHU NPOWN3BOACTBA CPeLly
LpyxecTsoTO.

6.21. flaHHK 3a AMpPEKTOpa 3a BPbL3KU C MHBECTUTOPA, BKNIOYUTESTHO TenedoH u
agpec 3a kopecnoHaeHuus.

[lvpekTop 3a Bpb3ka ¢ nHBecTuTopuTe Ha "TTbJIAVH NANBH rPyN" AICULL e Mapus
BoToBCKa, C aApec 3a kopecnoHaeHums: rp. Codus, paiioH Jlosere, 6yn. ,Hukona .
Banuapos” Ne 25; TenedoH: (+359 2) 4024502; dakc: (+359 2) 4024509.

7. MpoMeHu B LieHaTa Ha aKLUMUTE Ha APYXKECTBOTO

Kem 31 pekemspy 2010 r. HAMa CbLUECTBEHU MPOMEHW B LeHaTa Ha akyuute 1 Ha
obnurayuute Ha "TIBJIAVH NAVMBH PYN" AACWULL, kouto ce TbpryBaT Ha
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opranuanpanuTe ot “bbrrapcka doHgoBa bopca - Codus” Al nasapu.

8. Nndopmauus no un. 25, an. 1 or 3akoHa 3a ApyxecTBara CbC cneuuanHa
MHBECTUMLMOHHA Len u no un. 41, an. 1 ot HAPE[JBA Ne 2 01 17.09.2003 r.

8.1. [Ipy>xeCTBOTO He e OTAAaBano 3a nonssaHe akTUBKN CpeLly 3annaijaqe.

8.2. [Ipy>XeCTBOTO HEe € CKMo4Bano CAENkN 3a npogaxba unn nokynka Ha HOB aKTUB Ha
CTOMHOCT, HaABULLIaBaLLA C 5 Ha CTO CTOMHOCTTa Ha CEKIOPUTU3NPAHUTE aKTUBH;

8.3. [Ipy>XeCTBOTO HE € U3BbPLUBANIO CTPOEXMN, PEMOHTH 1 noaobpeHna Ha HeaBUXUMN
NMOTWN.

8.4. Ha 19.10.2010 r. [lpyxecCTBOTO ckrioun Aorosop 3a Haem ¢ ET ,Besac — BeHka
dunesa’, ¢ EVK 115831852, ¢ npeameT cobCTBEHUS Ha [Jpy»*ecTBOTO HEABWXAM UMOT
¢ naeHTudmkaTop 65543.23.117, nnowy ot 800 178 kB.M., pas3nONOXeH B C. Csetn
Hukona. [loroBopbT € CKIOYEH 3a CPOK OT ABE CTOMaHCKW rofnHu. [lpyxecTBoTo He €
CKMIOYBANO [OrOBOPW 3a HaeMm, JIMBWHT UNM apeHAa C W3KMoYeHne Ha onucaHus
A0rosop.

9. WHdopmauma OTHOCHO Mporpamara 3a npunaraHe Ha MexXxayHapoAaHo
npusHaTMTE CTaHAapTu 3a Ao6po kopropaTUBHO ynpasneHue

MporpamaTa 3a npunaraHe Ha MexayHapoAHO npusHaTuTe cTaHpapTv 3a no6po
KopriopaTueHO ynpasrneHue 6e npueTa ¢ peweHue Ha CbBETa Ha ANPEKTOPUTE Ha 30
mapT 2007 r.

OcHoBHaTa uen Ha nporpavara € 3awuta Ha npaBata Ha akUUOHepuUTe 4pes
e(beKTI/IBHO WU3non3BaHe Ha pecypcuTe ¥ OTrOBOPHOCT 3a n3non3BaHeTo Ha Te3u

pecypcu.

Mpy n3sbLpLWBaHE Ha AeiiHocTTa cu, CLBETLT Ha ANUPEKTOpUTE Ha "MbNAVNH NAABH
rPYM" ACUL ususno ce pbkoBOAM M M3Nb/HABa nporpamata 3a npunaraHé Ha
MeX/yHapoAHO NPpY3HATUTE CTaHAapTX 3a A0OPO KOPNopaTUBHO ynpasneHue.

10. Undbopmauus no Mpunoxenue Ne 11 ot Hapen6a Ne 2 Ha K®H ot 17.09.2003 r.

10.1. CTp yKTypa Ha Kanurana Ha ApYXecTBOTO, BKIMIOYUTENHO UeHHUTe KHUXa,
KOWTO He ca AONyCHATN 10 ThProOBMs Ha perynupaH nasap B Peny6nuka bnnrapus
WAM Opyra AbpKaBa ufeHka, C MOCOuYBaHe Ha pasNUYHMTe Knacose akuuu,
npaBaTa ¥ 3aAb/DKEHMSITA, CBbP3aHy C BCEKN OT KracoseTe akuuu, u Hacrra ot
o6LWuMs KanuTan, KOATO ChCTaBNsABa BCEeKu OTAENEH Knac.

KanuTambT Ha ApyxecTsoTto e 650 000 nB., pasnpeaenet B 650 000 Bposi obnKHOBEHU
MOVMEHHN BesHanWuHu akuuu ¢ npaBo Ha rnac. Beuukn akumu Ha APYXEeCTBOTO Ca
[OTyCHaTY A0 ThProBUs U ce TbprysaT Ha HeodLnaneH nasap Ha akuum, oprasisnpan
ot ,Bunrapcka poHaosa 6opca — Codousa™ ALL.

10.2. OrpaHUYeHNs BbPXY NPEXBBLPSHETO Ha LieHHUTe KHUXKa, KaTo OrpaHUYeHun
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3a MpUTEeXaBaHeTO Ha LEHHW KHMXKa MM HeobXoAMMOCT OT MnoJy4aBaHe Ha
onobpeHne OT APYXKECTBOTO UK APYT aKUMOHep.

Hama orpaHndeHns BbpXy NpexBbpnaHeTo Ha LHeHHUTE KHWXa.

10.3. UHcpopmaums OTHOCHO MPAKOTO U HEMPAKOTO NpuTexaBaHe Ha 5 Ha cTO unu
noBeye OT npasaTa Ha rnac B o6woTo ckbpaHne Ha APYKEeCTBOTO, BKIIOUYUTENHO
AaHHU 33 aKLMOHepUTe, pasMepa Ha ASANOBOTO MM y4acTve M HauuHa, o KOWTo ce
nputexasar akuuute (kbm 31.12.2010 r.)

Mapun WBaHoe MapuHoB nputexasa 637 000 6pos akumu € npaso Ha rnac ot
kanvuTana Ha JTbNAWH NAWBH TPYM” ALCWL, kouTto npepctaenssar 98% oT
rnacoseTte B O6L10TO cbbpaHNe Ha eMUTEHTA.

10.4. JaHHu 3a aKLUMOHepuUTe ChC CreunanHn KOHTPONHM npaea U onucaHue Ha
Te3u npasa

MapuH ViBaHoB MapwHoB, KaTo akuuoHep, KOWTO anTekmaBa 98 % ot rnacoseTte B
O6uoto cvbpaHue Ha [TbJIAVH NAWBH TPYM” ANCWL], ocbliecTBsiBa KOHTPON
BbPXY APYXKECTBOTO.

10.5. CuctemaTa 3a KOHTPOM Npu ynpaxHsABaHe Ha NpaBOTO Ha rnac B cny4vaure,
KOraTo CRyXXMTeNu Ha ApPYXKeCTBOTO Ca U HEroBM akUWOHEpPU U KOrato KOHTPONbLT
He ce ynpaXHsiBa HENOCpPeACTBEHO OT TAX.

Hama crnyxuTtenu Ha gpyxecTBoTo, KOWTO NPAKO U He NPAKO Aa npuTexXaBat akuuu oT
Hero.

10.6. OrpaHnyeHuA BbLPXY NpaBaTa Ha rfac, kato orpaHuyeHus Bbpxy npaeara Ha
rlac Ha akLMOHepuTe C onpeaeneH NpoueHT unu 6poi rmacose, KpaeH CPOK 3a
yrnpaxHsiBaHe Ha npaBarta Ha rfiac UM CUCTeMM, pU KOUTO ChC CbTPYAHUYECTBO
Ha ApPYXeCTBOTO (pMHAHCOBMUTE MNpaBa, CBbp3aHM C akuuuTe, ca oTAeneHn ot
npuTeXaBaHeTO Ha aKuuuTe.

Hsama orpaHudeHns BbpXy NpasoTo Ha rnac B OpYyXeCTBOTO.

10.7. CnopasyMeHusi MeXay akuMOHepuTe, KOMTO Ca U3BECTHN Ha APYXECTBOTO U
KOMTO MOraT Aa AoBedaT A0 OrpaHMyeHuss B MPeXBLPMAHETO Ha akuuu unu
npaBoTo Ha rnac.

Ha [lpyXecTBOTO He Ca M3BECTHU CMnopasyMeHus MEXAy akuuoHepn Ha ,AbNaNH
NAABH MPYIMT” ACWLI, kouTo moraT Aa AoBeAaT A0 OrpaHN4eHns B NPEeXBbprsHeTo Ha
aKLuy unu npasoTo Ha rnac.

10.8. Paanopendbute OTHOCHO Ha3HavyaBaHeTO U ocBODOXOaBaHETO Ha ysfleHoBeTe
Ha ynpaBUTENIHUTE oOpraHu Ha [APYXKecTBOTO U OTHOCHO M3BBLPLIBAHETO Ha
M3MEeHeHUs u AOoMNbIIHEeHUA B yCTaBa.

C pelleHVe Ha YupeautenHoTo cbbpaque Ha ,[TbJIAVH NAWBH MPYM” AACWL, ot 18
oxTomepy 2006 1. e nabpaH CbBeT Ha AMpeKTopuUTE B TPUUMEHEH CbCTaB C MaHAaT oT 3
roguHn. CbrnacHo YcTaBa Ha ApyxectsoTo CbBETLT Ha AUPEKTOpUTe ce nsbupa c
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0BVKHOBEHO MHO3VHCTBO OT OBLoTo chbpaHue Ha akuMoHepuTe. YCTaBbT Ce NPOMEHS
ot O6WoTo cbbpaHne ¢ MHO3WHCTBO 2/3 OT akLoHepuTe C NpPaeo Ha rnac, kato ce
nsMcKBa W npeasapuTenHo opobpenve Ha npomeHuTe oT KomucuATa 3a huHaHCOB
HaA3op.

10.9. MNpaBoMolUsiTa Ha yNpaBuUTeNIHUTE OPraHU Ha APYXKECTBOTO, BKNIOYUTENHO
npaBoTO fa B3eMa peleHus 3a usnaBaHe U 0OpaTHO U3KynyBaHe Ha akKuuu Ha
APYXecTBOTO.

OpraHuTe Ha ynpaeneHue Ha [ipyxecTBoTo ca O6Llo cbbpaHne Ha akuuoHepuTe ”
CbBET Ha ANPEKTOPUTE, KOUTO CbIIACHO YCTaBa MMaT CnefHnuTe NPasoMoLLnA:

O6uwoto chbpaHMe Moxe: Aa W3MeHs W AonbfiBa ycraBa Ha OpyxecTBoTO; Aa
yBenuyaBa 1 Hamarnsea kanuTana Ha [lpyxecTBoTo; Aa npeobpasyBa 1 npekpaTABa
[lpy>eCTBOTO NpuW crassaHe Ha orpaHnyeHnsaTa, NPeEAsMAeHN B 34ACUL; pa nsbupa un
ocBoB0oXAaBa YreHoBeTe Ha ChBETa Ha ANPEKTOpUTE; Aa onpeaens Bb3HarpaXaeHneTo
Ha uNEeHOBETe Ha CbBETa Ha AVPEKTOpUTE, Ha KoWTo HAMa fAa ObAe Bb3MOXEeHO
ynpaBneHneTo; fa HasHauyasa u ocBoboX/jaBa perncTpupaxng ofuTop Ha OpyxecTBOTO;
Aa ofobpssa MoaniuHusa hrHaHCOB OTHET Cnef 3aBepka OT PerncTpupaHus oanTop Ha
[pyXecTBOTO; B3eMa pelueHue 3a pasnpeaeneHue Ha neyan6aTa, 3a norbrBaHe Ha
thoHa ,Pesepser’ M 3a M3NnawaHe Ha AVBWAEHT Mpy CnassaHe Ha U3NCKBaHWUATA,
npeasuaeHn B 3CULL; na pelasa nsaaBaHeTo Ha obnvrauum v Apyru 4bnAroBu LeHHn
KHUKA, Oa HasHayasa NUKBMAATOP/M Npu MpekpaTsBaHe Ha APYXECTBOTO OCBEH B
cryyail Ha HECbCTOATENHOCT; Aa OMpeAens pasMepa Ha rapaHumsTa 3a yrnpasneHine Ha
UNEHOBETE Ha ChbBETa Ha AMPeKTopuTe; Aa 0cBoOoXAaBa OT OTTOBOPHOCT YNEHOBETE Ha
CbBETA Ha AupeKkTopure.

CbBETLT Ha AuvpekTtopute n3bupa u ocsoboxaasa U3MbNHUTENEH/M AMPEKTOP/M 1
npeaceaaTen U 3amMecTHUK NpeAceaaTten Ha CbBeTa Ha AMPeKTopuTe; npuema Mpasuna
3a CBOSiTa JelHocT U yTBbpxaasa [lpasuna 3a BbTpelHaTa opraHusauusa Ha
[lpyXecTBOTO; CKMio4Ba, MpekpaTraBa ¥ passana porosopute C obcnyxsalloTo/nte
OpyxecTBo/a M c 0aHkaTa — [AenosuTap, npu cnassaHe Ha W3NCKBaHUATa Ha
AefiCTBALLOTO 3aKOHOAATENCTBO; Bb3fara OLEHABaHEeTO Ha HEABWKUMK UMOTU Npean
npuaoGMBaHETO UM OT [IpYXXeCTBOTO Ha efjyH 1k NoBeYe ekcnepTn ¢ KBanudmkaumsa n
ONUT B Tasu obnacT npu cnassBaHe W3UCKBaHWATAa Ha TO3WU yCTas W 34CKuL; B3ema
pelleHne 3a CKMIOYBaHe Ha npejsapuTeneH AOrOBOP WAM HOTapuanes akT 3a
pasnopexaaHe ¢ HeBWXUM/N MMOT/M, COGCTBEHOCT Ha APYXECTBOTO; B3EMa pelleHne
3a CKMIOUYBaHe Ha AOroBop 3a 3aeM (6aHKOB KpeauT) Kakto 1 3a npefoctaBsHe Ha
oBesneyeHuns 3a 3adbiDKeHus Ha [pyXecTBoTO, B npelasnAeHWTe OT 3akoHa cnydau
w/vnu, Npyu HacTbNBaHe Ha 06CTOATENCTBA OT CHLUECTBEHO 3HAYeHUe 3a L pyxecTBOTO,
cBUKBa He3abaBHo OBLLOTO ChOpaHMe Ha akuMoHepuTe, HasHa4asa Ha TpyAos [OToBOP
AVIDEKTOP 33 BPb3Ka C WHBECTUTOPUTE, n3bupa NPOKypucT Ha )J,pymecmom npvema
nporpama 3a AOBPO KOPMOPaTUBHO ynpasneHne Ha [pyxecTsoTo B CLOTBETCTBUE C
MeXOyHapogHO MpusHaTUTE CTaHAapTn 3a A0oOpO  KOPNOpaTWUBHO  yrpaBneHue,
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ONpeAEerieHn OT PecopHWsi 3aMecTHuk-peacesaten Ha Komucusita 3a (puHaHCOB
Haa3op.

10.10. CbLieCTBEHM [OroOBOPU Ha APYXKECTBOTO, KOUTO NOpaxaar AeucTeue,
M3MEHSIT Ce UMK ce MpeKpaTABaT nopaau NpomMsiHa B KOHTpoOna Ha ApyXeCcTBOTO
NpY oCblUECTBABaHe Ha 3aABLIDKUTENIHO THProBO npeanaraxe, u nocneguuuTe ot
TAX, OCBEH B Clly4auMTe KOraTo paskpuBaHeTo Ha Ta3u WHdopmauusi Moxe Aa
MPUYUHA CEPUO3HU BPEAN Ha APYXKECTBOTO; U3KMIOYEHMEeTO Mo NpeaxodHoTo
u3peueHMe He ce Npunara B cry4aute, KOraTo ApYXeCcTBOTO e ANTbLXHO Aa paskpue
uHdpopmaLmsTa No cusiata Ha 3akoHa.

Hama cbllecTseHy [JOoroBopn, KOUTO nopaxaar OencTBne, WU3MEHAT ce unu ce
npekpaTasar nopagu npomaHa B KOHTpONa Ha APYXeCTBOTO fpU ocbLUecTBABaHE Ha
3a4bPKATENHO THProBO nNpeanaraHe.

10.11. CnopasymMeHuUss Mexay OPYXecTBOTO U ynpaBuUTeNnHWTe MYy OpraHu unu
CNyXuTenu 3a uannaiiaHe Ha obesweTeHne NpU HanyckaHe UnKU yBosHeHue be3
NpaBHO OCHOBaHWE WU NPW NpeKpaTsiBaHe Ha TPyAOBUTE NPABOOTHOLWEHUS NO
NpUYMHKU, CBbP3aHN C TbProBo npeanaraxe.

He ca cktouBaHM cnopasyMeHns Mexay APYXeCTBOTO ¥ YNpaBUTENHATE MY OpraHn unn
CRY)XUTENM 3a n3nnawaHe Ha obesLieTeHre Npy HamyckaHe Unu yBonHeHue.

11. UHchopmauun, U3MCKBaHa no peaa Ha un. 1874 oT ThproBCcKUA 3aKoH

Mpes 2010 roguna ,[MMbIAVH NAVBH TPYIT AACULL He e npupgobusano unu
NPexXBbLPNANO0 coOBCTBEHN aKkuun.

12. UHcpopmaums no un. 247, anuHes 2 oT ThbProBCKUA 3aKOH

12.1. UHdpopMauma OTHOCHO Bb3HarpaxaeHuaTa, nony4yeHu obuo npes roguHara
OT YJIeHOBETE Ha CbBeTUTe.

D,py)KeCTBOTO ce ynpaensBa No egHoCTeneHHa cuctema oT CbBeT Ha gupeKkropuTe.
CbBeTa ce CbCTOM OT TpUMa uneHa B CbCTas!

+ MapuH MBaHoB MapuHos - Mpeacepaten Ha CbBeTa Ha ANPEKTOPUTE;

« Hapa CredarHoea CwnbeBa - 3amecTHUK-peacepaten Ha CbBeTta Ha
AvpekTopuTe 1 U3nbnHuTeneH AUpeKkTop,

« Bopucnas Neoprues 'eoprues — HesasBmcuM yneH B CbBETa Ha ANPEKTOpUTE,

PasmepbT Ha Bb3HarpaxaeHusita, nonyyeHu npes 2010 r. oT yneHoBeTa Ha CbBeETa
BKAKOUUTENHO U Ha [lnpekTopa 3a Bpb3ka C UHBECTUTOpUTE € B pasmep Ha 35 xun. nesa.

12.2. Uncpopmauua OTHOCHO npuaobuTute, NpuTexaBaHuTe U NpexsbpreHuTe oT
yrieHOBeTe Ha CbBEeTUTE Npea roguHara akuuu u obnuraunmn Ha ApyxecTeoTo.

Kem 31 pekemspy 2010 r. Mpeacepatenst Ha CwveeTa Ha auvpexktopute MapuH
MapuHoe nputexasa 637 000 akuuwm, kouTo npeacraenssat 98 Ha cTO OT rracoBeTe C
npago Ha rnac B O6LoTo cbbpaHue Ha APYXECTBOTO. NanbnHuTenHuaT ampexktop Haas
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Cv6eBa nputexasa 13 000 akumu, NpeAcTaBnsBaly 2 Ha CTO OT FNacoBeTe C NpaBo Ha
rnac B 06woTo chbpaHue Ha OpY>KECTBOTO.

12.3. UHchopmauma OTHOCHO NpaBaTa Ha YfeHoBeTe Ha CbBeTuTe Aa npuaodbusar
aKuuu n obnuraumumn Ha ApyxXecTBOTO.

YCTaBbT Ha [pPYXECTBOTO He Nnpeaswkaa ocobeHu npasa Ha vrneHoseTe Ha CbBeTa Ha
[AVPEKTOPUTE NPy NPYAOGMBAHETO Ha aKUmMK 1 oBnuraunn Ha ApY>XecTBoTo.

12.4. UHdopmaumsi OTHOCHO y4acTMeTO Ha urieHoBeTe Ha ChLBETUTe B ThProBCKU
OpyXecTBa KaTO HeOrpaHMYeHO OTrOBOPHM CbAPYXHUUM, NpUTEXaBaHETO Ha
noseue oT 25 Ha CTO OT KanuTtana Ha ApYro ApYyXecTBO, KaKToO U y4acTUeTo UM B
ynpasneHueTo Ha JApyru ApyXecTBa WM Koonepauuu KaTo npoKypucTw,
ynpaBuTenu unu 4seHoBe Ha CbBeTU.

12.4.1. MapuH UBaHoB MapuHOB KaToO akUMOHep, KOUTO npuTexasa Npsko 98 Ha cTo
OT rnacoBeTe B 06LLIOTO ChBpaHne Ha [Ipy>KeCTBOTO 1 kaTo npeaceaaten Ha CbBeTa Ha
AVPEKTOpUTE, NpUTExasa Nnpsko Hap 25 Ha cTo oT rnacoseTe B 06LI0TO cbbpanve unu
Ma KOHTPOS BbpXY CrneaHuTe apyxecrsara:

J ~KABEH UPAONC” OO[], snucaHo B TbProBCkNA PerucTbp KbM AreHuma no
BMcBaHusTa ¢ EVK: 115016584, cbe ceqanuilie 1 agpec Ha ynpasnenue: rp. [nosaus,
yn. Hukona Kapagxos 13, eT. 1, an. B;

. LAMBYNATOPUA 3A T[PYMNOBA TMPAKTUKA 3A CNEUWMATTUSUPAHA
YPONOMUYHA NOMOLL, KANKOTPUMN-EHAO” OO/, BnucaHo B TbProBCkus perucTsbp
kbM AreHums no srnuceanusTa ¢ EUMK: 115334195, cbc ceganuile v appec Ha
ynpasnenue: rp. MNnosaus, yn. Konxuaa — MNpopbmkeHne, MTB, CtaunoHap, eT. 3;

. ,OPBUKO TEX” 00f, peructpuparo no ¢. 4. Ne 5088/2006 r. Ha Coduiickn
rpagckn Cbh, CbC Cepanuie M ajpec Ha ynpasneHue: rp. Codoua, yn. WstouHa
TaHreHTa 161;

. K- UHBECT XOJAUHI” OO[, snucaHo B TbHProBCKMA PErucTbp KbM
AreHums no BnnceaHusTa ¢ ENK: 115825956, cbe cefanuile n agpec Ha ynpaenexne:

—rp. Mnosgue, yn. Hukona Kapagykos 13, eT. 1, an. b;

MapuH UBaHoB MapwHOB npuTexasBa HENpPAKO Haj 25 Ha CTO OT KanuTana wunu

OCBLUECTBSABA KOHTPOM BbPXY CreaHNTe ApyxecTsa:

e KU NHBECT” EOO[, BnucaHo B TbproBCKUA pPerucTbp Kbm AreHums no
ennceanusaTa ¢ ENK: 115839888, cbec cepanuvile 1 agpec Ha ynpasneHue:. rp.
Mnosaue, yn. Hukona Kapagxos 13, eT. 1, an. b;

e , K- NOMUCTUKC” EOON, enucaHo B TbProBckus perncTbp KoM AreHuus no
snuceaHusaTa ¢ EVK: 115809368, cbc cejanuile W agpec Ha ynpasneHue: rp.
Mroeawms, yn. KoHctaHTuH Bennukos Ne 2A, eT. 4, ocuc 2;

o ,K-W 3EMEOENUE” EOO/, BnucaHo B TbproBCKNA PETNCTLP KbM AreHuUus no
BnuceaHusaTa ¢ EMK: 115825333, cbe cefanvile 1 agpec Ha ynpasneHue: rp.
Mnoeawus, yn. Hukona Kapagxos 13, eT. 1, an. B;
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e KU MEOUWKC” EOO[, BnucaHo B TBbProBCKNSA PEINCTBP KbM AreHums no
BnncBaHuata ¢ EMK: 115810420, cbCc cepanuvile n aapec Ha ynpasneHue: rp.
Mnoeaws, yn. KoHcTaHTuH Bennykos Ne 2A, eT. 4, ochuc 2;

e ,CMOPTTYP” OOQ, BnucaHo B TbProBCKUA PErucTup KbM ArenHuus no
BnuceanHnaTa ¢ EMK: 115826951, cbe ceganuilie u agpec Ha ynpasneHue: rp.
Mnosaus, yn. KoHctaHTuH Benuukos Ne 2A, eT. 4, ochuc 2;

e ,BYNYOTBP” OO[, BnucaHo B TbproBCkUA PerucTbp KbM AreHuus no
BnuceBanuaTa ¢ EMK: 115854000, cbe cepanuile v agpec Ha ynpaeneHue: rp.
Mnosaue, yn. Hukona Kapaaxos 13;

e KW NU3MHI™ EOO[, BnucaHo B TbproBCKNS PerucTbp KbM AreHumsa no
snuceanuaTa ¢ EUK: 115797948, cbec cepjannile v agpec Ha ynpaBneHune: 1p.
Mnosaus, yn. KoHctaHTuH Benuukos Ne 2A, eT. 4, oduc 2,;

e K- UHXKEHEPUHI™ OOQ, BnncaHo B Tbprosckus perncTep Kbm AreHuusa no
snnceaHusaTa ¢ EVMK: 115753389, cbc ceganvile v agpec Ha ynpasnenne: rp.
Mnoeaws, yn. KoHcTanTuH Benuukos Ne 2A, eT. 4, ochuc 2; ,

. e ,ATPO EPI” OO[, BnucaHo B TbProBCckus pPerucTbp KoM AreHuus no
BnvceBaHusta ¢ EMK: 115826691, cbe cepanuvilde n agpec Ha ynpasneHune: mp.
Mnosaue, yn. KoHctaHTuH Benuykos Ne 2A, eT. 4, oduc 2;

e , CMELMANU3UPAHA YPOJNOTUYHA BONHULIA 3A AKTUBHO JIEMEHUE
YPO MEOWKC” OOR, BrnucaHo B TbProBCKUA PErucTep KbM AreHumsa no
snuceaHusTa ¢ EVK: 115814511, cbc cefanvile 1 agpec Ha ynpasneHue: 1p.
AceHoBrpaf, obw. AceHosrpag, yn. Kxas Bopuc Ne 15 eT.2 an.4,

e ,KWU. TEXHONOOXW” OOA, BnncaHo B TbProBCkns perncTbp KbM AreHums no
BrnvcBaHuaTa ¢ ENK: 160004828, cbe cepanuile M agpec Ha ynpasnerHne: rp.
MNnosame, yn. Hukona Kapamxos 13, eT. 1;

e ,AKBABYN” EA[], BnucaHo B TbproBCKUS PErncTup ¢ EWK 160124797, cbC
cefanuile 1 aapec Ha ynpasneHue: rp. [1nosaus, yn. Hukona Kapagxos 13;

Mapun UsaHoB MapuHOB He yyacTBa B YNpaBUTENHU WX KOHTPOMHW OpraHit Ha Apy
OpyxecTBa, ¢ nskrnodeHue Ha [TbJIANH NAABH MPYIT” AQCWULL

12.4.2. Haps CtedpaHoBa CbbeBa — M3nbriHUTENEH ANMPEKTOpY U 3aM.- npeaceaaren
. Ha CbBeTa Ha gupeKkTopuTe:
npuTexasa Npsko Hag 25 Ha CTO OT kanuTana WM OCHLUECTBSABA KOHTPOM BBPXY
_-CnepHUTe ApYXecTBa:
e KW BN CU” EOOJ, BrincaHo B THProBcknst perncTsp ¢ EVNK: 131269619, cbe
cefanvle v appec Ha ynpaBneHMe: rp. Cocbusa, 6yn. ,Hwukona MoHkoB
Banuapos” Ne 35, eT. 5, an. 58;

IOPUANHECKATE NUL@, B YAUTO YNIPABUTENHM UMW KOHTPONHI OpraHy y4acTsa Wi HumTo
MPOKYPUCT €:

Haps CtedanoBa ChbeBa e ynpasnTen Ha noco4eHOTO No-rope APYKECTBO »AKWU BU
cu” EOOQ v Ha ,EN NN E® ANBAW3BP” EOO[, BnucaHo B TbpProBCKUsS PerncTsp
kbM AreHuust no enucsaHusita ¢ EMK 175146575, cbc cepanvie v aapec Ha
ynpasnenue: rp. Codus, 6yn. ,Hvkona Monkos Banuapos” Ne 35, eT. 5, an. 5-b.

12.4.3. Bopucnae Neoprues eoprmes — HE3aBUCM HneH Ha CbBeTa Ha gupektopute
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ApuUTexasa NPAKO WA HEMPSAKO Haf 25 Ha CTO OT KanuTana Ui OCHLLIECTBABA KOHTPON
BbPXY ClEefHUTE ApYXecTBa.

. ,,EHEPI‘OCTPOI7| 2008” EOOQ, snucaHo B Tbprosckusa pernctop ¢ EUK
200514982, cbc cejanuue v agpec Ha ynpaeneHue: rp. Codus, paiioH
Tpuaguua, "Oumntbp Xamxukoues” No 110, 6n. 3, eT. 2, an. 5;

IOPUANYECKUTE NALA, B YUUTO YNPaBUTENHN WK KOHTPOMHI OpraHi yyacTsa U YuuTo
MPOKYPUCT €:

Bopucnas Meoprues Meoprues He y4acTea B YNpaBneHNeTo Ha TbProBCKN ApYXecTsa
KaTo ynpasuUTen, NPOKYPUCT NI UneH Ha CbBeT.

12.5. UHcbopMaLuss OTHOCHO AorosBopuTe No un. 24006 ot T3, cknro4veHu npes
roguHara.

Mpe3 2010 r. HAMA CKIOYEHN JOroBOPU MEXAY [OpyxecTBoTO U YneHosBeTe Ha CbeeTa
Ha AMPEKTOPUTE UMK CBBP3aHN ¢ TX nuua no un. 2406 ot T3.

/

/)

/ g Y
n3nbLnHUTeneH aupekTop Ha "MbIJAUH NAABH MPYY

/
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OTtuyer 3a (GMHAHCOBOTO CHCTOSHHUE

Iosicnenusn 31.12.2010  31.12.2009
‘000 s1B. ‘000 8.

AKTHBH
Herekymn akTHBH
VIMoTH,  MalIWMHHU, CBOPBXKEHHI U 7 3274 3282
obopyaBaHe
Hetexyiiy akTuBU 3274 3282
Texymu aKkTHBH
Toproscku B3eMaHHUA-IIPEJOCTaBEHI 8 18 35
aBaHCH
JlaHbYHM B3EMaHUS 7 1
ITapu v DapUYHU EKBUBAJICHTH 9 ] 15 16
Texyln akTUBH 40 52
O0n10 AaKTHBH 3314 3334
Hsroren:

Hara: 21.03.2011

3aBepm1 ChIJIaCHO OAMTOPCKH JOKJIAAL
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OtueT 32 GUHAHCOBOTO CHCTOSIHUE

Hosicnenus 31.12.2010 31.12.2009

‘000 aB. ‘000 sB.
Co0cTBER KAINTA
AKIIMOHEPEH KaluTall 10 650 650
[Tpemuu OT EMUCUU 200 200
OO pe3epBU 514 514
HepasmnpeeaeHa neyanta 33 33
HepasnpeiesneHa 3ary6a (296) an
Tekyma nevanba/zaryda (70) (285)
Q010 cOOCTBEH KANUTAJ 1031 1101
Hacuen
Herexymu nacupu
3abIDKeHHs 110 00UraluoHHa eMUCHA 11 2 000
Hpyru 13 46 46
O00 HeTeKy X MACHBN 2 046 2 046
Texymu nacusu
3aBIDKEHNA 10 00IUralosHa eMUCHS 11 2 000
3aBDKEHN KbM JOCTAaBYMIIM U KITHEeHTH, B T.4.. 12 235 178
JIaHbYHY 334 bIDKEHUS 0
3aabKeHs KbM IIepcoHasa U OCUTYPUTETHH
HHCTUTYLIMH 2 6
Jipyru 3a1b/KeHAS 3
OO0 TeKymy NACHBH 237 2 187
O06D10 NacuBH 2283 2 187

O0mo co0CcTBEH KANUTAA U HACHBU

HAzroreui: P PnLkoBoauTeN:

/ Ctena Amocr

JMara: 21.03.2011

3aBean1 ChINIACHO OXMTOPCKH AOKJIaA:

Heﬂﬂﬂ

C}?QS Npavosa

ErvcTpUpaK 0puTop
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OTtuer 32 10X04a

Ilpuxoau oT mpoAaXKOH
B T.4. Ha UHBECTULIMIOHHU UMOTH

CebecToitHOCT HA poJaKOuTE

Pasxo/u 3a BBHHIIHHU YCITYTH

Pa3xoau 3a amopTH3anus

Pasxou 3a nepcoHaia

Jlpyru pazxonu

BanancoBa CTOMHOCT Ha IIPOJaJEHUTE aKTHBU
OneparusHa ne4asba/ (3ary6a)

OUHAHCOBU pa3Xxoau
@OWHAHCOBU NIPUXOIY

IMeuan6a npean AaHbUM

Pasxo/m 3a 1aHbLUM, HETHO
ITeuan6a/ (3ary6a)

Jloxoa HA aKIUA

H
HM3roreui: Q W\

/ Crena Knondn

Hara: 21.03.2011

3aBepuii CHIJIACHO OXUTOPCKH JOK/IA:

PerycTpupan OIATOD.,

Ilosiceenne 31.12.2010 31.12.2009
‘000 as. ‘000 s,

54
28 22
22 33
39 43
8

34
(69) (106)
1 182
3
(70) (285)

14

(70) (285)
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MTBAAVH TAMBH 1Py ACul
[oduweH buHaHcos omyem
31dexemepu 2010 2.

OrTuer 32 BCEOOXBATHUA AOXOA

HHosichenne 2010 2009
‘000 aB. 000 aB.

Tleyanba/(3aryda) 3a roguHara (70) (385)

JApyr BceoOXBaTEH A0X0A:

JIpyr BceoGXBaTeH J0XO0/ 32 FOAMHATA, HETHO or
AAHbIH

O06mo BceoOXBATEH T0X0] 32 T'OJ

__ (70) (385)

N3roTBni: PrxoBoguTen:

/ Crena Anoc
Hara: 21.03.2011

3aBean1 CHIVIACHO OAMTOPCKM JOKJIAM:

Hepanka
_ GQOS ViBaHOoR

DermcTpvpan ORUTop
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TB/IOMH NAVBH Py AOCHL
[oduweH (huHaHcos omyem
31dexemepu 2010 2.

OTueT 3a IPOMEHUTE B COOCTBEHUS KalluTal

Benuxu cymu ca B ‘000 s, Ocnoen Ilpemuen JIpyrm Hepa3snpe- O6mo
KanuTal pe3epB  pesepBH JejleHa  KamnuTal
nevyaJjba
Canpno xbm 1 syapu 2009 1. 650 200 514 321 1685
BceoGxBaTeH A0XOK
[Teuanba/3aryba (285) (285)
Ilpyr BceoOxBaTeH TOX0A
OO6110 APYT BeeoGXBATEH JOX0X (285) (285)
Chenxu cbe coOCTBEHHIY
Jusunentu 3a 2008 roauna (299) (299)
OG0 CALIKH ChC cOOCTBEHUIH (299) 299)
Canpno xbm 31 nexemBpu 2009 1. 650 200 514 (263) 1101
Benuxn cymu ca 8 ‘000 ab. Ocnosen IIpemuen  JIpyrm Hepasuope- O61mo
KanuTai pe3epB pe3epBH JeleHa  KanuTaJl
neuyasbda
Canpo xbMm 1 guyapn 2010 1. 650 200 514 (263) 1101
BceoOxBaTen J10X0/
Ieuan6a/3aryba (70) (70)

Jpyr BceoOXBaTEH N0XOL
OG0 Apyr BceoGXBATEH JOXOA

CneaKH ¢hC cOOCTBEHNIH
Jusupentu 3a 2009 roguna
006110 caeJKH ¢hC COOCTBEHNUM

Canno kbm 31 gexemspn 2010 r. 650 200 514 (333) 1031

PbnxoBoguTe: / / /7

-.Perctpupan opurop 7



[TBIIAVH NIAMLH TPYN ADCUL
[oduweH huHaHco8 omyem
31dexkemepu 2010 2.

OTueT 3a MapUYHUTE OTOLH

Hostcnennst  31.12.2010  30.09.2009

‘000 sB. ‘000 aB.
OnepaTuBHA JeHHOCT
[TocThIIIEHHS OT KNMEHTH 68 65
[Tnaiasus KbM AOCTaBYULH (15) (20)
[TnanaHus KbM MEPCOHAN U OCUTYPUTCIHA UHCTHTYLMH (40) 37
[Tnamanus 3a JaHbLK (10) 303
Jlpyrut Miaianust oT oneparuBHa ASHHOCT 1G] (3)
HeTen napuyeH MOTOK OT ONEpPaTHBHA AEHHOCT 1) 308
HuBecTHIIHOHHA JEHHOCT
HeTen napuyeH OTOK OT MHBECTULMOHHA ACHHOCT \ 0 0
duHaHCOBA JEHHOCT
TTocTRIUIEHKS OT EeMUTHPAHE Ha IIEHHH KHIDKA
H3nnareHu AMBUIEHTH (284)
[TonyueHu NUXBU 3
TInamanus Ha TUXBY (181)
Jlpyry napu4HU NOTOLM OT (UHAHCOBA JEHHOCT
HeTeH napuueH MoToK OT (GUHAHCOBA AEHHOCT (462)
HeTna npomMsiHa B Napy U NapUYHH eKBHBAJICHTH M (154)
ITapy ¥ mapuyHYM €KBUBAJEHTH B HAYAJIOTO HA FO/IMHATA 16 170

3ary6a oT BanyTHa NIPEOIEHKA HA NapUYHU CPEACTBA

Ilapu ¥ NapHYHN eKBUBAJICHTH B Kpasi Ha nepuoja 15

16

i
W3rorBua: OM

/ Ctesia AnocroJio

Jarta: 21.03.2011

3aBean1 ChIJIACHO OAMTOPCKHN NOKJIAA:

£5.03- A477 -
Hansn

(@08 lisanwoBa

PervCTppar OUTOD_
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MTB/OMH NAABH TPYN AOCUL
[oduweH huHaHcog omyem
310exemspu 2010 2.

[Tosgcuenus

1 O6ma napopmanus

Jpyxectsoro , JIBJIJIMBH JIAVH T'PYIT” AJICUIL] e peructpupano cbriaacao 3JCUL] 3a
CEKIOPHTH3MPAHe Ha HEIBUWXKHUMH MMOTH. JIpyXecTBOTO (YHKIMOHHpA KaTO KOJECKTHBHA
MHBECTUIMOHHA CXeMa 32 HEJBWKHMM HMOTH: ,,CEKIODHTU3AIMS HA HEIBMKHMH HUMOTH
03HAYaBa, 4e JPYKECTBOTO 3aKyIlyBa HEIBWKAMH MMOTH C NAPUYHHUTE CPEICTBA, KOHTO €
Habpallo OT MHBECTUTOPHTE Upe3 M3/aBaHe Ha EHHM KHIDKa (aKIH, OO ari).

JIpy’ecTBOTO € YYpEeNEeHO M BIIMCAHO B THPrOBCKUA PETUCTHP MPE3 MECEI] OKTOMBPH 2006 .
AxuwuTe Ha JIpy’KeCTBOTO Ce THPryBar Ha ,,brirapcka gpodrosa bopcea - Codus” AL

Jlpy’XecTBOTO MMa eiHOCTeneHHa dopma Ha ynpasieHue. CHBETHT Ha IMPEKTOPHUTE € B
CHCTaB, KaKTO CIe]Ba:
o Mapun Visarnos Mapunos - IIpencenaren Ha CpBeTa Ha TMPEKTOPUTE;
« Hams Credanosa CrbeBa - 3amecTHHK-TIperncenaren Ha ChBeTa Ha JIMPEKTOPHUTE M
V3nBIHUTENCH JUPEKTOD;
« Bopucnas I'eoprues I'eoprues — He3apucuM 4ieH B ChBETa Ha JIMPEKTOPUTE.

OGciyXBamo JpyKecTBo, cbriacHo wu3ucksanmara Ha 3JICHIL, 3a uspbpmBane Ha
CYETOROJHM JEHHOCTH M KOHCYJNTallud BBB BPB3Ka C NPHAOOMBAHETO W YIPABICHHUETO HA
HeBIKUMHE uMoTH € ,,Ontama Oput” AL

2  OcHoBa 32 H3roTBsIHE HA (HHAHCOBUTE OTUYETH

JIpy’XeCTBOTO BOJM CBOETO TEKYIIO CHYETOBOJACTBO B CHOTBETCTBME C H3UCKBAHUATA HA
OBIrapckaTo THProBCKO M CYETOBOAHO 3aKOHOATENCTBO.

DUHAHCOBATE OTUETH HA JPYKECTBOTO Ca W3TOTBEHH B CHOTBETCTBHE ¢ MEXIyHApOAHMTE
craHjapté 3a (uHaHCOBHM oTderH, mpuerd oT Kommcusra Ha Espomeiickims chros. Te
pKmouBaT MexayHaponHuTe cdeToBoiHH cTanmaptu (International Accounting Standarts
(IAS)), MexayHapo/HUTE CTaHAapTH 3a (GUHAHCOBH OTYETH (International Financial
Reporting Standarts (IFRS) u ThikyBaumsaTa 3a TAXHOTO TIpUJIaraHe (SIC - IFRS
interpreations). MexIyHapofHATE CTaHAApTH 32 (UHAHCOBM OTYCTH BKHOYBAT X
[OC/IE/IBAIATE M3MEHEHUS ¥ JOIBIHEHNS HA TE3H CTaHJAPTH M THJIKYBaHHUATA 33 TAXHOTO
IpHIarage, Kakto ¥ ObACUIMTE CTAaHAApTH ¥ TBIKYBaHHATa 32 TAXHOTO MpHIAarane,
W3COTBEHH OT CHBETA IO MEX/IyHAPOIHH cdeToBouy crangapty (International Accounting
Standards Board (IASB)).

3 OcuoBa 32 H3roTBAHE HA (DUHAHCOBUA OTYET

®unaHcOBHUAT OTYeT Ha JIPY’KECTBOTO € H3FOTBEH B CBOTBETCTBHE C MeXIyHapOIHHTE
cTaHzapTH 3a QuuancoBo oruntane (MC®O), pazpaboreHH H nyomuxyBanud oT ChbBeTa IO
MexIyHapoaun cueroBosu cranaaptd (CMCC) u npueTH OT Erponetickus crro3 (EC).

DUHAHCOBUAT OTYET € M3TOTBEH B OBIrapcky JieBa, KOeTo € (YHKIMOHaJHaTa BajlyTa Ha
HpyxecTBOTO.
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[TbJIONH TAVBH FPYT ACUL
[oduweH ¢huHaHcos omyem
310exemepu 2010 2.

JleicTBaINO IPEANIPHUITHE

KBM faTaTa Ha M3TOTBSHE Ha HACTOSINHA (QMHAHCOB OTHET PBKOBOJACTBOTO € HAIPABHIIO
TIpelieHKa Ha CIIOCOOHOCTTa Ha JIpy/KECTBOTO Jia MPOIBIKM CBOSITA JEHHOCT KaTo AeHCTBAIIO
npefnpusTHe Ha 0a3a Ha HanMuHaTa MHQOpPMANHMA 32 NPEABHAMMOTO opneme. Cren
M3BBPIICHWS Npervie] Ha JeiHocTra Ha JIpyXKecTBOTO PBKOBOACTBOTO /CBBETBT Ha
IUpEKTOpUTe OdYakBa, de J[pyKecTBOTO HMMa JOCTATHYHO (UHAHCOBH pECypCH, 3a Ja
IPOIBIDKM OTepaTuBHATa CHM JeifHocT B Onusko OpJeme U MpoAbIDKaBa Ja Ipuiara
TIPUHIMIA 33 eHCTBAIIO IPEIIPUITHE IPK U3TOTBAHETO Ha (UHAHCOBHUS OTYET.

4 TIpomeHM B CIETOBOAHATA IOAMTHKA
4.1 O6mu noA0XKeHUs

Clle[HATe HOBH CTAHIAPTH, H3MEHEHHS M Pa3iCHEHHS, KOMTO ca B cuna oT 1 Snyapn 2010
He ca CBBP3aHH ¢ JeHHOCTTa Ha JIpyXeCTBOTO U HAMAT epeKT BBPXY (MHAHCOBHS OTYET:

¢ MC®O 1 “Tlpuaarase 3a ObPBH BT Ha MeKAYHADOAHHUTE CTAHAAPTH 32 JuHaHCOBO
oTunTane” (M3MeHeH) — AOI'BAHMTEAHH OCBODOKAABAHUSA 32 NPEATPUATHA, HPHUAATAIIH 32
mepeu T MCOO, npuer ot EC Ha 25 roun 2010 r,;

e MC®O 1 “Ilpusarame 3a IBpBU BT HAa MEKAYHADOAHHTE CTAHAAPTH 32 punancoso
oruntane” (pesmsmpan 2008 r.), npuer ot EC Ha 25 noemspu 2009 r.;

e MC®O 2 ,Ilaampane na 6aszata Ha akuuy’ (u3meneH) - CA€AKH B paMKHMTe Ha TPymaTa ¢
mAamiase Ha 6as3ata ma akmuw, puet or EC ma 23 mapt 2010 r;

e MC®O 3, Busnec xombunamuu” (pepusupan 2008 r.), mpuer ot EC Ha 12 roru 2009 r.;

e MCC 27 , KOHCOAMAHPAHH M HHAMBHAYAAHH (PHHAHCOBM otuetn” (pesusupan 2008 r.),
npuet ot EC va 12 ronn 2009 r.;

e MCC 39 ,,®unaHcOBH MHCTPYMEHTH: IPU3HABAHE H onenspane” (n3MeHeH) - OTropapAm
Ha YCAOBHATA XeAKUPAHH IO3UIIMH, IIPHET OT EC ma 16 cemrremspu 2009 r.;

e KPMC®O 15 ,CnopasymeHus 3a CTPOHTEACTBO HA HEABIKHMI uMoTH’ B cuAa OT 1
sayapu 2009 1., mpuet ot EC na 23 1oan 2009 r. 32 TEPUOAM KBbM HAHM cAeA 1 AHyapH 2010
r;

o KPMC®O 16 “XepxupaHe Ha HETHA HHBECTUIHA B TYKACCTPaHHA omepauusa’” B CHAZ OT 1
oxtomepu 2009 1., npret or EC 32 meproAn KbM HAH CAEA 1 roau 2009 r.;

e KPMC®O 17 ,Pasumpesesenvie Ha HEIAPUIHU aKTUBH Ha cobcrennuute”, npuer ot EC
Ha 25 noemspu 2009 r;

e KPMC®O 18 ,Ilpexsbpadne Ha aKTHBH OT kanentn”, npuer ot EC ma 27 HoemBpH 2009
I. B CHAA 32 HEPHUOAH KbM HAHM CAeA 31 OKTOMBpH 2009 r.;

e Toaummmu nopo6penns 2008 r. — MCPO 5 ,,JHeTeKyIy aKTHBY, ADPHKAHHU 32 npoAaxOa, u
IIPEyCTAHOBEHH AelHOCTH, TIPHETH OT EC;

¢  Topummsn nopobperns 2009 r., mpuetn ot EC Ha 23 mapt 2010 1.

4.2 CrasaapTn, M3MEHCHHA U PA3ACHEHHA, KOMTO BCE OINE HE CA BAC3AM B CHAZ U

He Ce IPUAATaT OT IO-PAHHA AATA OT APY’KECTBOTO

K'bM AaTaTa Ha OAOOPEHHETO Ha TO3H (PHHAHCOB OTHET, HAKON HOBM CTAHAAPTH, M3MEHCHIUA 1
Pa3fCHEHHA KbM ChUIECTBYBAILW Bede CTAHAAPTH Ca nyOAMKYBAaHE, HO HE CA BAE3AU B CHAA U Ca
BUAH IPUACKEHH OT IO-ParHa AaTa OT ApyxecTBoTo:

e MC®O 1 “Tlpuaarane 3a wbpBu IBT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 puBaHCOBO
oranrane” (usmenen) — OrpaHmdern OCBOOOKAABAHUSL OT CPABHHTEAHM ONOBECTABAHUA
cpraacuo MC®O 7 3a npeanpusrus, npuaaramm 3a mepsu 0bT MCPO — B cuaa ot 1 roan
2010 r., mpuet ot EC na 30 ronn 2010 r;
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e MC®O 1 “Tlpusarame 3a bpsu ObT Ha MEKAYHAPOAHUTE CTAHAAPTH 34 cpunancoso
orauTane” (13MeHen) - cBpbxuHbAaIuA B (PUKCHPAHI AATH, B CHAQ OT 1 roam 2011 r., Bce
ore e ca npuern ot EC;

e MC®PO 7 , PuHaHCOBH HHCTPYMEHTH: OIIOBECTABAaHE — OTIMCBaHE — B cuAa OT 1 roawm
2011 r., Bce ome Be e npuet oT EC;

e MC®O 9 ,PunaHcOBH HHCTPYMEHTH B CHAA OT 1 anryapu 2013 1., Bce orle He € NPHUET OT
EC;

e MCC 12 ,,AaHbIu BbPXY AOXOAH — OTCPOYEHH AAHBIHM — B CHAZ OT 1 smyapu 2012 1., BCe
ome He e puet ot EC;

e MCC 24 , OnosectaBaHe Ha CBDP3aHHA Auma” (M3MeHeH) B cuAa OT 1 sHyapu 2011 r., mpuer
ot EC m2 19 roau 2010 r;

e MCC 32, ®PuHaHCOBE MHCTPYMEHTH: IpeACTaBAHE” (usmeHeH) B cuaa ot 1 despyapu 2010
r., mpuer ot EC ma 24 aexemspu 2009 rj

e KPMC®O 14 ,llpeansarniaHe Ha MUHUMAAHO punancupane” B CUAQ OT 1 smyapu 2011 1,
npuet ot EC Ha 19 roam 2010 r;

e KPMC®O 19 ,JIloracspase Ha (PHHAHCOBH 3aADAKEHHUA C MHCTPYMEHTH HA cobcTBeHua
xamuran” B cuaa o1 1 roan 2010 1., mpuer ot EC ma 23 roAn 2010 r,;

e  Toaummmu noaobpenusa 2010 r. B cuaa oT 1 suyapn 2011 1., OCBeH aKO He € IOCOYEHA ADYTa
AaTa, Bee ome He ca puern ot EC.

43 Crampapra, M3MEHEHMA U Pa3ACHEHMsA, KOUTO BCE OINE HE CA BACIAN B cHMAd M
He ce MPUAAraT OT 0-PAaHHA AATA OT Apy>KecTBOTO

KM AaTaTa Ha OAOOpPEHHETO Ha TO3U (bHHAHCOB OTYET HAKOM HOBH CTAHAAPTH, H3MEHEHUI U
P23ACHEHMA KbM CBIIECTBYBAILH BEYe CTAHAAPTH Ca MyGAMKYBaHM, HO HE C2 BAC3AU B CHA2 I HE
ca OMAW IIPHAOMKEHH OT IIO-PaHHA AaTa OT ApyxecTBOTO.

PLKOBOACTBOTO 0YAKBa, Y€ BCHYKH HOBOBHBEJICHHA LI¢ OBJAT BKITIOUCHH B CHETOBOAHATA
nomATHKA Ha J{pyKECTBOTO 3a IbPBHA OTIETEH IEPUOJL, 3Al0YBAI CIIE/ Aatata, OT KOSTO T
BIM3aT B ciyia. VIH(pOpMAaIys OTHOCHO HOBU CTAHJAPTH, H3MCHCHUA 1 Pa3sSCHEHMA, KOUTO C€
0YaKBa Jia MMaT e(eKT BbpXy PHHAHCOBHS OTYET Ha JIpyKECTBOTO, & MPe/ICTABeHa O-70JTy:

MC®O 1 “ITpusarane 3a wspsu obT Ha MexxAyHAPOAHUTE CTAHAAPTH 3a (pMHAHCOBO
oraurane” (n3mener) — Orpanuuenu 0CBOO0XAABAHUA OT CPABHITCAHI OTIOBECTABAHUA
curaacao MC®O 7 3a npeAnpusaTHA, IPUAATAINK 33 IHPBU BT MC®O — B cusa ot 1
soau 2010 r., npuer or EC na 30 ronu 2010 r.

Wsmerenrero 5a MCOO 1 - Orpanuyesy 0cBOOOXAaBaHusA OT CPaBHUTEIIHA ONIOBECTSIBAHMUS
cprmacEo MCOO 7 3a npeAnpusTHs, IpUIaramy 3a ObpBH IIbT MC®O - pasperraBa Ha
NpeNNpUsTHATa, IpUaramy 3a IBPBH IIBT MC®O, pa He TpeACTaBIT CPABHUTEIHA
pH(pOpMAIMS TPH ONOBECTSBAHUATA CBHIIACHO M3MCHEHHMETO HA MC®O 7 ,, PuHaHCOBH
pHcTpyMenTH: OOBECTABAHE” OT MapT 2009 1. B rbpBaTa roJIMHA Ha [IpUjaraie Ha MC®O.

MC®O 1 “[Ipaaarane 3a ObpBH IHT Ha MeXTyHAPOAHHUTE CTAH/APTH 32 ¢uHaAHCOBO
oTunTane” - H3MEHEHds OTHOCHO cBpbXHH(anud ¥ (GHKCAPAHU JaTH, B Chia o1 1
jom 2011 r., Bee ome He ca npuern o EC

V3sMeHeHpsTa BKIIOUBAT ABE IPOMeRHU B cranapTa. larara 1 sHyapu 2004 r. e 3amMeHeHa C
narata Ha npemuHasane kbM MCQO mpu CHENKH, CBBP3ata C OTIIMCBAaHE Ha aKTHBU U
TACHBH, ¥ IIPH ONpeJeNsHe Ha CTpaBe/UIHBaTa CTORHOCT Ha (uHAHCOBU aKTHBH U IIACUBH,
KATO Ce M3NOJI3BAT TEXHUKH 3a OlleHsABaHe. Bropara IpOMsHA IIO3BOJIABA Ha APYKECTBA CIIC/
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IepHoJ] Ha CBPBHXMH(IAINS Ja ONEHABAT (MHAHCOBUTE AKTHBA M IACHBH, NHPXKAHH HpC/IH
HOPMATHM3UPAHETO HAa MKOHOMHKATA, TIO CIPABEe/UIMBA CTOHHOCT M Jia s H3ION3BA KaTo
HpreTa CTOMHOCT IIPY M3TOTBSHETO Ha IIBPBHS OTYET 110 MC®O.

MC®O 7 ,,duHaHCOBA HHCTPYMEHTH: onoBecTsIBaHE” — OTIHCBaHE — B cHJa oT 1 100
2011 r., Bce ome He e npuet ot EC

Hsmenenuero sa MC®O 7 Boau 10 MO-TojsiMa IPO3PAaYHOCT NNPU OTYUTAHETO HA CICIKHU C
IIPeXBBPIIHE HA (PUHAHCOBM MHCTPYMEHTH U YJICCHSIBA pa3OupaHeTO Ha IOJI3BATE/IMTE Ha
(hMHAHCOBUTE OTYETH OTHOCHO H3JIAraHETO HA PUCKOBE IPU IPEXBHpisiHe Ha (huHAHCOBU
AKTHUBHU U eeKTa OT TIX BBPXY (PHUHAHCOBOTO CHCTOAHUE HA PYKECTBOTO, oco0OeHOo B ciryvai
Ha CEKIOpUTU3MpPaHe Ha QHHAHCOBH aKTHBH.

MC®O 9 ,,@unancosu uactpymentn” B cuaa ot 1 amyapu 2013 r., Bce ome ne e mpuer
or EC

MC®O 9 npeAcTaBAfBa IIbPBATa YaCT OT IMPOEKTA HA CbBeTa 10 MEKAYHAPOAHH CYETOBOAHH
crampapte (CMCC) sa samsma ma MCC 39 ,, PUHAHCOBH KHCTPYMEHTH: IIpH3HABAHE H
onenspane” Ao kpai ma 2010 r. Toii 3aMeHA YETHPHUTE KATETOPUM (prHAHCOBY aKTUBH IIPH
raxaoTo onemmsane 3 MCC 39 ¢ ksacuduxanmsa Ha 0a3aTa HAa €AMH EAMHCTBEH IIPHHIIMIL
MC®O 9 n3nckpa Bcraxy (PUHAHCOBU AKTHBH Ad CE OLEHABAT MAM ITO AMOPTH3NPaHa CTOMHOCT
HAH 11O CIIPABEAAUBA CTOMHOCT. AMopTnsupaHaTa CTOHHOCT IPEAOCTABA uH@OpMAIHA, KOATO €
HOA€3HA [IPU B3€MAHETO Ha PeIleHHs, OTHOCHO (pEHAHCOBH aKTHBY, KOUTO CE ABPHAT OCHOBHO
C IleA TTOAYYaBAHETO HA MAPHYHH ITOTOIM, CHCTOANIA Ce OT IAAIIAHE HA TAABHIIA 1 ANXBa. 32
BCHYKY APYTH (DUHAHCOBY AKTHBU BKAIOYMTEAHO TE3H, ABPKAHM 32 THPIyBaHe, CITPABEAAUBATA
CTOMHOCT IIPEACTABASBA HAN-ITOAXOAAIIATA Basa 32 oueuspage. MCPO 9 npemaxsa
HEOOXOAMMOCTTa OT HAKOAKO METOAA 32 ODE3IeHKa, KATO IPEABIIKAA METOA 32 obe3IeHKa caMo
33 AKTHBHUTE, OTUYHTAHU IO AMOPTH3HPAaHA CTOMHOCT. AOITBAHUTEAHH PA3ACAN BBB BPDB3KA C
0besIleHKa M CYETOBOAHO OTYHMTAHE HA XEAKHPaHE Ca BCe OINe B IPOIEC Ha paspaboTBane.
PBKOBOACTBOTO Ha APYECTBOTO CAEABA A2 OLICHH edpekTa OT M3MEHEHHATA BBPXY ¢puHaHCOBUA
oT4eT. BbIpexu TOBa TO He OYaKBA M3MCHEHUATA Al 6HAAT IIPUACKEHN IPEAN IyOAHKYBAHETO
Ha BCHYKH PA3AEAN HA CTAHAAPTA U IIPEAH A2 MOKE Ad CE OLEHH TEXHMA [AAOCTEH edexT.

MCC 12 ,, Aampiu BHPXY AOXOAR” — OTCPOYEHH AAHDBIM — B CHAA OT 1 sHyapu 2012 r.,
Bce ome He e npuer o1 EC

CTaHA2PTDT MBHCKBA ADY/KECTBATA A2 OLEHABAT OTCPOHMEHHTE AAHBLHM, CEDPIAMA C AKTHBH, B
SABHCHMOCT OT HAYMHA, IO KOHTO Ce Od4akBa Aa ODbAe BH3CTAHOBEHA TAXHATA 0araHCOBa,
CTONHOCT ¥pes M3moAsBaHe HAM MPoAakDa. Thil KaTO NP MHBECTULHMOHHN MMOTH, OTIHTAHM
o cmpaseasmsa croiimocr cbraacio MCC 40, MuBecTHnHOHEH uMOTH, € TPYAHO H
CyBeKTMBHO A2 Ce ONPEACAM KakBa 9YacT OT BBH3CTAHOBABAHETO INE CE HIBBPINM Hpes
IIOCAEABAILIO M3IIOA3BAHE MAM MPOAXKDa, Ce BbBENKAA U3KAIOYEHHE OT IMOCOUCHUA IPHHIHAIL -
OIPOBEPKIMOTO [PEATIOAOKEHHE, He GaAaHCOBATA CTORHOCT HA NOCOHYEHUTE MHBECTHIOHHM
HUMOTH I ObAe BH3CTAHOBEHA EAMHCTBEHO Upe3 ITpoAaxOa. B pesyATaT Ha H3MEHEHHETO B
craHAapTa ca BKAtoueHH ykasanuara Ha [IKP 21, Aanbiu BHpXy AOXOAZ — BB3CTAHOBABAHE HA
IpeoleHeHNTe HEAMOPTH3YEMH 2KTHBY M Pa3ACHEHHETO ¢ OTMEHEHO.

MCC 24 ,OnosectsBane HA CBBHp3aHM Auna” (U3MEHEH) B cuAa OT 1 amyapu 2011 r.,
npuer ot EC na 19 r0an 2010 r.

3MeHEHHETO OTMEHS M3UCKBAHETO 32 IIPEIMPHATHS OT MyOIMIHUS CEKTOP /1a OIIOBECTABAT B
JeTaiiid BCHYKHM TPAH3aKUUM C IPaBUTENCTBOTO W JPYIH NPEANpUATHS OT yOIMIHMS
cextop. He ce M3UCKBA ONIOBECTSABAHE Ha TPAH3AKIMUTE MEKIY NPEAIPUATAL OT Iy OITMYHMSA
CEKTOp U HPABUTEJICTBOTO, KAKTO ¥ BCHYKA APYTH NPEANPHATHA OT NyONUYHHUS CEKTOP.
BMecTo TOBA € HeoOXOIMMO ONOBECTSABAHE HA UMETO Ha IIPABMTEICTBOTO, XapakTepa Ha
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BPB3KATa, BUJIA M Pa3Mepa Ha BCAKA OT/ENHO 3HAUNMA CJIETKA U KAIECTBEHO 1 KOJIMYECTBEHO
oTpeneIsiHe Ha pasMepa Ha 0010 3HAUUMH CHCIIKH.

MCC 32 ,,@uHAHCOBM MHCTPyMEHTH: IPEACTaBaHe” (M3MEHEH) B cuaa OT 1 peBpyapu
2010, npuer ot EC Ha 24 aexemspu 2009 1.

C usmenenuero xa MCC 32 ce yTo4HABa KaK Cé OTIMTAT HAKOHM IIPaBa, KOraTO eMHUTUPAHUTE
MHCTPYMEHTHTE Ca ACHOMMHHMDAHH BDLB BaAyT2, PASAMYHA OT (PYHKIMOHAAHATA BaAyTa Ha
emMuTeHT2. AKO Te3H HMHCTPYMEHTH C4 EMHUTHPAHH IIPOINOPUMOHAAHO Ha ChIIECTBYBAIIUTE
AKIIOHEPH HA EMHTEHTZ, 32 (DHKCHDaHA NAPHYHA CyMa, Te CACABA A2 GDAAT Kaacuuimpany
KaTO CODCTBEH KAIIMTaA, AOPH aKO TAXHATA LeHA Ha YIPLKHABAHE € ACHOMIHHPAHA BB BAAYTA,
Pa3AMYHA OT (DYHKIIHOHAAHATA BAAYTA Ha IIPEATIPUATHETO.

KPMC®O 14 ,,IIpeansamasne n5a MUHMMaAHO (puHanCupane” B cuaa ot 1 amyapn 2011 r.,
mpuer or EC 8a 19 roam 2010 r.

Usmenenwmero a KPMC®O 14 msucksa MpH3HABAHETO HA aKTHB B PasMep Ha AODPOBOAHO
IPEATIAAIAHE Ha IIEHCHOHHH BHOCKH 32 MUHHMAAHO (PUHAHCHPAHE II0 OTHOIIEHNCE HA Obaeru
yeayru. TlpeAnmaareHnTe BHOCKM BOAAT AO HaMaAfBaHe Ha pasMepa Ha MHHMMAAHOTO
¢puHaHCHpaHE B OBACIIN IIEPUOAH.

KPMC®O 19 ,,JToracasane Ha (PMHAHCOBH 3aABAXKEHUA C HHCTPYMEHTH HA COOCTBEHUA
xanuTas” B cuaa ot 1 roam 2010 r., npuer or EC ma 23 roan 2010 r.

KPMC®O 19 ussacHssa OTIMTAHETO HA (DMHAHCOBU IIACHBU C IPEAOTOBOPDEHU YCAOBUA, KOUTO
IPEABIDKAAT IOTACABAHETO HA 3AABAXKCHHATA UPE3 MIAABAHE HA MHCTPYyMEHTH Ha coBCTBEHHA
kamuTan 3a kpeauropa. Cmopea KPMC®O 19 mmcrpymentute Ha COOCTBEHHA KAITUTAA,
M3AAAEHHM 32 IIOTACABAHE HA 3aAbAKEHUE, IPEACTABAABAT IIAATEHO BB3HATPAKACHUE N M3UCKBA
IPHU3HABAHETO HA PE3YATATA B neganbata uan 3arybata. ToBa CHOTBETCTBA HA OCHOBHHSA ITOAXOA
IpY OTIIMCBAHETO Ha 3aABAKCHHA CIOPEA MCC 39. PasmepnT Ha medanbaTa mam 3arybaTa ce
OTIPEAEAS KATO PASAMKA MEXAY GaA2HCOBATA CTOWHOCT HA (bHHAHCOBYA [TACHB U CIIPABEAAMBATA
CTOMHOCT HA M3AAAEHUTE MHCTPYMEHTH Ha COOCTBEHMS KAIIMTAA. B cayuait de crpaBeAAnBaT2
CTOMHOCT HA WHCTPYMEHTHTE Ha COOCTBEHHs KAallATAA HE MOME A2 Ce OLEHH HAACKAHO, Ce
H3MTOA3BA CHPABEAAMBATA CTOHHOCT Ha CBIUICCTBYBAIIOTO duHAHCOBO 3aABANKEHHE 32
oueHABaHE Ha 1TeyarbaTa MAK 3ary0aTa M HA U3AAAEHUTE HHCTPYMEHTH HA COOCTBEHMA KAITUTAA.

Toaumnun moxodpenus 2010 r. B cuna ot 1 smyapu 2011 r., 0CBeH aK0 He € MoCoYeHA '
pyra Aara, Bee ome He ca npueru ot EC: |
Vamenenyero #Ha MC®O 1 mosicHsiBa, 4 OpeANpysTHs, Ipyaramy 3a nspsu nsT MCPO,
ge mpunarar MCC 8 1ipu IpoMeHM B CYETOBOJHATA NOIMTHKA, BB3HUKHATIN B Pe3yNTaT Ha
npeMuHaBaneTo kK6bM MC®OO miu 1pes NepHOjUTE Ha NBPBHS (HHAHCOB OTYET, H3TOTBCH
cpriacEo MC®O. VM3MeHeHHETO U3UCKBA OT IPEANPHATHATA, MpUJIaraly 3a IbPBH HBT
MC®O, fa onoBecTAT ¥ OOACHAT NPOMEHUTE B CYETOBO/IHATA TIOTHUTHKA MIIM M3MOJI3BAHETO
Ha 0CBOGOXKIaBaEKATa chriacHo MC®O 1 B meprona MeXAy IBPBUA MEXIUHEH HUHAHCOB
OTYET ¥ IIBPBYS rouiIeH Grrancos ordet cpriacao MCOO.

Wsmenenvero Ha MCO®O 1 pasmmupssa o0xBaTa NpH H3MOJ3BaHETO HA OLCHKA IO
CIIpaBeUTHBa CTOMHOCT, NMPEU3BUKAaHA OT KOHKPETHO cuOuTe. B mbpBus cu (QUHAHCOB
otuer chracso MC®O npeanpusTre, npuiaramio 3a mepeu 15T MCPO, Moxe 1a H3M0I13B2
OLEHKA IO CIIPaBEMIMBA CTOMHOCT, MPEIU3BHKaHA OT KOHKPETHO cpOUTHE, KaTo IpUETa
CTOHHOCT M TpH3HABa KOPEKIHATa OT NPEOLCHKaTa B HEpasmpesencHaTa nevanba. Topa
BaXH M B CIydauTe, KOraTo KOHKDETHOTO CBOUTHE CE€ € CBCTOIO CIEA JaraTa Ha
npemunasage kpM MC®O, HO Tpe3 NEPUOJUTE, BKIIOYCHH B IHPBHA (UHAHCOB OTYET
coracao MC®O. Jlpyrute npasuna Ha MCOO 1 ce mpunaraT KbM JlataTa Ha NPEMUHABAHE
kM MCPO.
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Usmenenuero Ha MC®O 1 paspemapa Ha NPEANPUATHA C ONEPATHBHA JCHHOCT, IPH KOATO
IPOJIXKHUTE IEHM ITOJIEKAT HA NBPXKABHO pETyTHupaHe, Na H3NOJI3BaT GanancoBarta
CTOMHOCT HAa MMOTH, MAIIMHKM M CHOPBKEHHS WM HEMATCpHAIHHM aKTHUBM, ONPCICICHA Ha
GazaTa HAa CUETOBOJHHUTE CTAHAAPTH, NPIJIAraHyu I0-PAaHO OT IPEANPUATHETO, KAaTO IPHETA
CTOMHOCT KBbM HaTaTa Ha npemuHaBase KbM MCOO.

-Nameneruero sa MC®O 3 (B cua ot 1 romu 2010 r.) moscHsBa, Y€ MPHU3HATOTO YCJIOBHO
BB3HATPAXKICHUE B PE3yNTaT Ha Ou3HEC KOMOMHAIIMHY IIpeiH fataTa Ha npunarane Ha MCOO
3 (pesusupan 2008 r.) He cre/Ba fa Obe KOPUTHPAHO KbM JlaTaTa Ha NMpHUArate Ha MC®O
3 (peusupan 2008 I.) ¥ 1aBa yKaszaHUs 3a HOCIENBAIOTO My OLCHABAHE.

IIpaBoTo Ha W360p IPU ONEHABAHETO Ha HEKOHTPOJHMPAIOTO y4acTHE IO CHpaBELIABA
CTOMHOCT ¥UIE HPOTOPIMOHATHO Ha CTOMHOCTTa Ha pA3sTpaHWYMMMTC HCTHHM aKTHBM HA
IpUIOGHBAHKS Ce IpHIara CaMo 33 KOMIIOHEHTHTE Ha HEKOHTPOJMPAIIOTO YIaCTHE, KOUTO
yIOCTOBEpABAT COOCTBEHOCT M JaBaT IPaBO HA TEXHUTE NPUTEKATSIM Ja MOTydat
IPOINOPIMOHANEH [ OT HETHWTE aKTHBU Ha npuIoOHBaHUSA B Cllydad Ha JTMKBHAALMS.
Namenernuero Ha MC®O 3 noscHsBa, 4 BCHYKHA IPYTrd KOMIOHEHTH Ha HEKOHTPOJIHPAIIOTO
ygacTHe cieiBa Ja ObJaT OIECHABAHM IO CUpaBe[yuBa CTOMHOCT KBM JaTaTa Ha
npu00MBaHe, OCBEH aKo HE C€ H3UCKBA JPyTa OLCHKA CHITIACHO MC®O.

Namerernuero sa MC®O 3 noscHsBa HACOKUTE 33 OTYMTAHE HA TPAH3aKIKH 32 IJIAIIAHC Ha
6a3aTa HA AKIMK HA IPUIOOMBAHUS, KOMTO NPHAOOUBAIIMAT CE ChIiacssa MM OTKa3Ba Ja
npueme, B CbOTBETCTBUE C METOJ[a ChIIIacHO MC®O 2 xpM jatata Ha NpugoOuBaHe.
-Usmeneruero Ha MC®O 7 mosdcHsIBa M3MCKBAHUATA 3a OIMOBECTIBAHE HA CTaHIApTa, KaToO
OTCTpaHABA HECHOTBETCTBHS, MOBTAPSIIY CE M3UCKBAHMS U OT/EIIHN ONOBECTABAHMSA, KOUTO
Morar Aa 6baaT HOIBEKIAIIH.

Msmenernrero Ha MCC 1 noscHaBa, ye NpeANpHATAATa MOTAT Jia NIPEJICTABAT U3UCKBAHUTE
DaBHEHHS 32 BCEKU KOMIIOHEHT OT ApYTHs BCEOOXBAaTeH JIOXOA B OTHETa 32 NPOMEHHUTC B
COOCTBEHHs KAIIUTAI MM B IOSCHEHHITa KbM (DMHAHCOBHS OTYET.

Usmenernsra 5a MCC 21, MCC 28 1 MCC 31 (8 cuna ot 1 roma 2010 r.) ca cBbp3aHy ¢
M3UCKBAHMATA [IPH IEPCIEKTHBHOTO puiarane Ha npomenure 8 MCC 27 or 2008 .
-Uamenernero Ha MCC 34 nemu mogo6psaBate Ha MEXIMHHOTO (UHAHCOBO OTYUTAHE KAaTO
HOSCHSBA M3UCKBAHUTE OINOBECTABAHWS BKIIOYMTEIHO aKTyaJHUTE H3MCHCHUSI B
msucksanusta Ha MCDO 7. :
Vsmenenweto Ha KPMC®O 13 moscHABa, 4Ye KOraTo CHpaBelMBaTa CTOMHOCT Ha
HarpajuTe KpemwTd (Hamp. OOHyc TOUKHM) ce OLCHABA HA fasaTa Ha CTOHHOCTTAa Ha
HarpajuTe, KOUTO Iue ObaT NPeJOCTABEHH, IIPH ONPE/IEIIHETO Ha CIPaBe/IIMBaTa CTOHHOCT
Ha JaJieHUTEe HArpajy KpeIuTH TpsbBa Ja ce B3eMaT Ipej BUJ OYaKBAHUTC KPSIUTH, KOUTO
HIMa 1A OBJAT HM3MOJ3BAHE KAKTO M OTCTBIKM HIM IOONIPEHHs, KOHTO Ouxa Ooum
TIPEUTOKEHN Ha KJIMEHTH, KOMTO HE Ca CIEeYCIHIM Harpaji KpeAuTH IpH IbpBOHAYAIHA
HOKYTIKA.

5 CpaBHHTEIHH JaHHH

B HacToAmMA OTYET € MPeICTaBeHa CPAaBHUTEIHA uHpOpManys KbM IIPEIXOAHUS MEPHO] 3a
2009 roguHa.
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6 CueTroBOoAHA IMOJHTUKA
6.1 OO0mu noJIoKeHus

Haijt-3gauuMHUTE CYETOBOAHU IIOJMTHKY, IpHIIaranu IIPH HU3rOTBAHCTO Ha TC3U dl’)I/IHaHCOBI/I
OTYETHU, Ca IPECACTABCHHU I10-JOIIY.

(DUHAHCOBATE OTUETH Ca M3TOTBEHH IIPH ClIa3BaHe Ha NPUHIMINTE 3a OICHKA 3a BCCKU BUA
aKTYBH, IIACHBH, NPUXOJU U Pa3xoJd CBIJIACHO MC®O. bazuTte 3a olieHKa ca OIOBECTEHHU
noApoOHO MO-HATATHK B CUETOBOJHATA IOJNHUTHKA KbM ¢punancoBute oTueTH. PUHAHCOBUTE
OTYETH ca M3TOTBEHH IIpH Clla3BaHe Ha IPUHIMIA Ha JeHCTBAIIO IPEANPUSITHL.

Crnenpa na ce OT6€J’[€)KI/I, Yye TIpH H3roTBAHETO Ha NpeACTaBEHUTE (bHHaHCOBI/I OTUCTH Ca
H3II0JI3BAHM CYUETOBOJHU OIEHKH M JOIIyCKaHMA. B’bIIpCKI/I ye TE Ca 6a3npaHn Ha
I/IH(i)OpMaHI/ISI, npeaocTaBeHa Ha PBKOBOJACTBOTO KBM Jarara Ha U3YOTBJIHE Ha (bI/IHaHCOBI/ITe
OTYETH, pPCAJIHUTE PE3yITaTH Morar Jza c€ pasaduasaT OT HallpaBCHUTE OLCHKH H
JOITyCKaHus1.

3HaUYUTEITHUTE e(i)CKTI/I B TEKyUIMsA, MUHAINTC HIIH OBAEIIN IIepruoH, OpousTH4Yamy OT
IIpHjIaraieTo 3a IbPBH II'BT Ha ropecrioMeHaTuTe CTaHJApTU U pa3siCHCHHUA IO OTHOIICHHUEC Ha
npeacTaBsHe, NpUsHaBane u OIICHKa Ha CYMHTEC HE Ca B3HHKHAIIH.

6.2 CpeJxu B 4yKIecTPaHHA BAJyTa

OTzenHATe eIEMEHTH Ha (PMHAHCOBHMTE OTYETH Ha JIpy»KeCTBOTO CE OLEHSABAT BBB BalyTara
HA OCHOBHATA HKOHOMMYECKA CpeNa, B KOSTO IHPEINPUATHETO U3BBPIIBA ICHHOCTTA CH
(“dyukunonanga BamyTa”). (OHHAHCOBHTE OTHETH Ha JIpyXeCTBOTO Ca HU3rOTBCHU B
Girapcku JeBa (nB). ToBa ¢ (QyHKIMOHaNHAaTa BalyTa W BalyTara Ha NPEJCTABAHC Ha
Jlpy»xecTBOTO.

Crenkute B 4yXAeCTpaHHA BajyTa CE OTYMTAT NIPH I'BPBOHAYATHOTO MM IPHU3HABAHC B
oTYeTHATa BadyTa Ha JIpyXecTBOTO [0 oduuuanHus oOMEHEH Kype 3a ACHS Ha CHCIKaTa,
(0OsiBenys uxcuHr Ha beirapcka HapoaHa Oanka). [IpuxonuTe ¥ pasXoIuTe OT KypCOBH
Pa3NMKW, KOWTO BB3HMKBAT IPH YPEXKAAHETO HA TE3W CHCIKM M IPCONCHABAHCTO Ha
IIApUYHKTE MO3UIHE B UyXKIECTPaHHA BalyTa B Kpas Ha NCpHO/a, ¢a OTpaseHu B OtueTa 3a
JIOXOJIUTE.

BanytrusT 60pa B Brirapud e BeBesieH Ha | ronu 1997 r. B M3I'BIHEHUE Ha MPETIOPHKUTE HA
Mexnysapomuaus Baryrer ®onn (MB®) n mbpBOHAYATHO croiiHocTTa Ha OBIrapcKus JieB
6 ¢dukcupaHa KbM CTOMHOCTTAa Ha repMaHCKaTa Mapka B CHOTHONICHHE 1:1. Cren
BBBEXKIAHETO HA €BPOTO OBIrapcKusT sieB O¢ GpUKCHpPaH KbM €BPOTO B CHOTHOMICHHE 1EUR
= 1.95583 .

6.3 IIpmxonu M pasxoau

HpHXOI{I/ITe BKJIFOUBAT NIPUXOAHA OT npoz{a>K6a Ha CTOKH, I'OTOBA IIPOAYKIMA, HHBECTHIIHOHHA
MMOTH.
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HpI/IXOI[I/ITe ce olleHdBaT IO ClipaBeinBa CTOMHOCT HA IIOJYYCHOTO HIIM NOJJICIKALIOTO Ha
nojxy4aBaHe IUIAIaHC WM BB3ME3INABaHEe, KaTo ce OT4YMTa cyMaTra Ha BCHMYKH TBPrOBCKH
OTCTBIIKH U KOJIMYCCTBCHH pa6aTn, HarpaBeHH OT I[py)KeCTBOTO. HpI/I 3aMsHa Ha CXOJHH
axKTUBH, KOUTO UMaT CXoJHa HCHa, pa3MsHaTa HE CC pasriexaa KaTo CACKa, KOATO rCHEpHUpa
IpUXOJH. HpI/IXOHI/ITe ce IIpu3HaBaT B MOMCHTa Ha TAXHOTO peajiu3upaHe, a pasXoJIuTc CE
Ha4uCIgBaT IIpHY CllasBaHC Ha IIpUHIUIIA HA CBHIIOCTABUMOCT € peaJIu3upatus MpuXomd.

Ipu mponax6a Ha CTOKH, TOTOBA IPOJTYKIUA NPUXOABT C€ MPU3HABA, KOTATO cd U3IIBIHEHA
CIIeTHUTE YCIIOBHMS:
e 3HauWTENHWTE DHUCKOBE W IION3M OT COOCTBEHOCTTA BBPXY CTOKHMTE, IOTOBATA
IPOJYKIHS ca IPEXBBPJICHH BBPXY KyIyBaia;
e He € 3ama3eHO IPOJBIDKABAINO YyYacTHE B YIPABJICHMETO Ha CTOKHTE, roToBara
IPOJIYKIHS UM €PEKTUBCH KOHTPOJ BBPXY TAX;
e cyMara Ha IpUXoja MoxXe 1a ObJe HaeKHO OLCHEHA,
e BEpOSTHO € UKOHOMUYECKHUTE U3r0JH OT C/CIKaTa Ja OBaaT MOJIyUCHH,
e HanpaBeHUTE pPA3XOJ¥ HIM TE3H, KOMTO MPEICTOH Ja OpJaT HaIpaBeHH MOrar
HAISKIHO Ja ObJaT OLEHEHNY;
e HajWuWe Ha 3aBBPIICH €Tal OT CTPOHTEICTBOTO (ZOTOBOPEH € KIIAeHTa), KaKTO H
oJly4aBaHe Ha CBOTBETHO YAOCTOBEPEHHE 32 IIOJI3BAHE,

Kato 0606U.IGHI/IC MOXKEM Ja KaxeMm, Y& OCHOBHUS IIPHMHIMII 3ajIcTHaJI B CYCTOBOOHATA
IOJUTHKA Ha JPYXECTBOTO € CHIIOCTAaBUMOCTTA Ha IPHUXOJAHUTE C pasxoguTe. T.e. ensa cnen
OKOHYATEHaTa JoCTaBKa Ha CTOKara, roTroBaTa IPOAYKIUA W U3BBPIIBAHC Ha BCHYKH
pa3xonu 3a OKOMIIJICKTOBAHETO UM, IPUXOOUTE IIC OBIaT TIpU3HaTH.

HpI/IXOI[’bT, CBBp3aH CBC CJHCJIKa IIO IpeaoCTaBAHE Ha YCIyru, C€ IpH3HaBa, Korato
pe3yaTaThT OT CACHKATa MOJKE HaaeXJIHO Ja CE OICHHU.

OnepaTHBHUTE Pa3XOAM ce Mpu3HaBaT B OTyeTa 3a JOXOAWTE B MOMEHTA Ha [OJI3BAHC HA
yCIIyraTa MM KbM Jatara Ha TAXHOTO Bh3HUKBaHe. IIoydennTe MBHACHTH, C H3KIOUCHHE
Ha Te3y OT MHBECTUIIMH B aCOIMMpaHH APYXKECTBa, C€ IPH3HaBaT B MOMCHTa Ha TAXHOTO
pasmpenenesue.

IIpuxouTe W PA3XOJHUTe OT ONEPAIMH C YyXKACCTPAHHA BalyTa CC NPU3HABAT TEKYINO IPH
M3BBPIIBAHETO HA C/ENIKUTE ¥ PEATM3UPAHETO Ha KYPCOBATE PA3IUKU OT TAX.

HpHXOHI/I’[‘C OT TAaKCH ¥ KOMMCHOHHM Ca BBB BPB3Ka C obuuaiigara JeHHOCT Ha JPYXKECTBOTO.

HpI/IXOI[I/ITC OT JIUXBU C€ TpPHU3HaBaT Ha MNpOIIOpPHUOHAIHA BpEMEBa 62133, C Hu3n0JI3BaHE
METOJA Ha CQJCKTI/IBHaTa JIAXBA.

Koraro egno B3eMaHe € CbMHHUTEIHO, APYKECTBOTO HaMaJifaBa OanaHcoBaTa MYy CTOMHOCT JI0

Herorara BB3CTAHOBHMMA CyMa — IIpeanoaracMus ObaeI nmapa4ecH IIOTOK, JUCKOHTHpAaH C

IIbpBOHAYAIHMA eq)eKTI/IBeH JIUXBCH NPOIIECHT Ha NHCTPYMEHTA — ¥ NOABIDKABA Ja pasroBa
JYCKOHTA KaTo MPHUXOaN OT JIUXBH.

ChritacHo MoJieNa Ha CIpaBeiiBaTa CTOMHOCT BCHYKM HHBECTULMORHA UMOTH CC OLCHABAT
110 chpaBeIMBa (Ma3apHa) CTOMHOCT, KaTo Ha BCAKa JaTa Ha M3TOTBAHC Ha (UHAHCOBUTE
OTYETH pasiuKara MexTy OallaHCOBaTa M CIpaBe/iBaTa CTOMHOCT C€ OTYMTa KaTo IPHUXOL
FUIA PasXOJi OT MPEOLEHKA HA MHBECTHIMOHHH UMOTH B OTHETA 32 IOXOIMTE. AmopTH3anus
HA MHBECTHUIMOHHNTE UMOTH HE C€ HAYHMCIIABA
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JIpy>XeCTBOTO OTINCBA MHBECTHIIMOHHUTE CH HMOTH IIPH npoaaxdara UM UM IIPH TPaHHOTO
¥IM M3BXIAaHE OT ynoTpeba, B ciIydail ye He Ce 0YaKBaT HUKAKBH MKOHOMHYECKH U3TONHX OT
TaxHaTa npojaxba. [leuanbure mnm 3aryOuTe, BB3HHMKBAIM OT M3BAXIAHCTO MM OT
ymoTpeba win nponax6ara UM, ce npusHasar B OT4eTa 3a IOXOIUTE (BceoOXBaTHUS JOXON)
1 e OMpEIENAT KaTo pa3IMKa MEXIy HETHUTE IOCTBIIEHHS OT nponaxOara u HanaHcosara
CTOMHOCT Ha axKTHUBA.

6.4 Pazxonu o 3aemMm

PasxouTe MO 3a6MH OCHOBHO ITIPEZICTABIABAT JIMXBH 1O 3aeMuTe Ha J[pyxecTBOoTO. Bemuku
pasXoj| M0 3aeMH, BKIIOUMTENHO Te3H, KOMTO JHUPEKTHO MOrar na ObIaT OTHECEHH KBM
3aKyIIyBaHETO, CTPOUTENCTBOTO HA OTTOBApAll Ha YCJIOBHATA aKTWB, CE NMPU3HABAT KAaTO
pasxojl 3a eproJia, B KOHUTO ca Bh3HUKHAJH KaTo 9acT OT ,,(puHancoBu pasxomu” B OTueTa 3a
noxoauTe. B oTdera 3a BceoOXBaTHUS JOXOJ| Ca OTYETCHU INOIBIHUTENHO IIATCHA OaHKOBH
TaKCH, CBBP3aHH C IIPEJOTOBAPSHE Ha 32€MHH B3aUMOOTHOIICHHUS.

JIpy»eCTBOTO HsIMa B3€TH 3a€MH OT OaHKOBH HHCTUTYIIMH IIPE3 2010 ronuHa.

6.5 HemarepuaJHu aKTHBH

HeMaTCpI/IaJIHI/ITC aKTUBU C€ OIlIEHIBAT I'bPBOHAYAIHO IIO cebecroitnocT. B CJIyJauTe Ha
CaMOCTOATEIIHO HpI/II[OGI/IBaHC T4 € paBHa Ha IOKyHnHarta II€CHa, KaKTO H BCHYKH
HEBL3CTAHOBHMHU MJAHBIIM U HAIPaBCHUTE IIPEKHA pasxodu BBB BpB3Ka C IIOArOTOBKA Ha
AKTHBA 34 CKCIIoaTarus.

[ocnenBamoTo OlEHABaHE CE M3BBpIIBA 0[O IIeHa Ha InpugoOuBaHe, HamajeHa C
HATPYIAHUTE aMOPTH3alMK M 3ary6u oT obesnenka. HanpaBeHuTe OOE3LEHKH Ce OTIATAT
KaTo pa3xoJl U ce mpu3Hasatr B OTYeTa 3a IOXOMHUTE 33 CHOTBCTHHSA NCPHOA.

Ilocnenpamure pa3xoauTe, KOUTO BB3HMKBAT BEB BpB3Ka ¢ HEMATCPUAIHUTC aKTHUBU Clicqa
IIBPBOHAYAIIHOTO IPH3HABAHE, CC IIpyu3HaBaT B OTtdyeTa 3a JOXOOUTE B IepHoJa Ha TAXHOTO
BB3HHKBAHE, OCBEH aKO ¥Ma BEPOSITHOCT T€ Aa CIIOMOIHaT Ha aKTHBa Ja r'CHepHpa [IOBEUE OT
NII'BPBOHAYAIIHO IIPEABUNCHUATE 6’5,&6]1[1’1 UKOHOMMYECKH M3roJd # KOraTo TE3H pas3xoau Morat
HagCXHO Ja OBaT OIIEHEHH U OTHECEHU KbM aKTHBA. AKo Te3u JiBe YCJIOBHS Ca U3IIBIIHCHH,
pasxoJuTe ce I(OGaBﬁT KBM cebecTOMHOCTTa Ha aKTHBaA.

AMOpTH3AIMATA CE W3UHMCISIBA, KAaTO CE HM3NON3BA JIMHEHHMAT METOH BBPXY OLCHCHHA
TIOJIE3€H CPOK Ha FOJHOCT Ha OTJCTHUTE aKTUBH, KaKTO Cle/Ba:

e codryep 2 TOIUHA

® JIpyru 6 TOJMHY U IIECT Mecela

AmopTu3anusTa € BKIIFOYEHa B “pa3xo/iu 32 aMOPTH3aIUs U obeslieHKa Ha He(h)MHAHCOBHU
aKTUBH .

T’BpI‘ OBCKHUTEC MapKH M JIMICH3U CC IIOKa3BaT [0 HCTOpHUYCCKA II€Ha. Te umar OrpaHHvICH
TIOJIE3CH XUBOT B CC OTHACAT II0 cebecTOMHOCT, HaMaJIeHa ¢ HaTpyllaHaTa aMOpTU3aIU.
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Jlpy>ecTBOTO W3BHPIIBA BHHMATENHA TPELEHKA, KOTaTo ONpesens Jalu KPUTCPHHTE 3a
IIEPBOHAYAJIHO [IPH3HABAHE KATO aKTHB Ha Pa3XOJUTE IO paspaboTBaHeTO ca OMIIH CIIa3€HM.
IIpenenkara Ha PHKOBOJCTBOTO ¢ OasupaHa Ha lsaTa HAAIHA uHOpMaITIs KBM faTaTa Ha
Gananca. B JOOBIHEHNE BCHUKM JEHHOCTH, CBBP3aHHU C Pa3pabOTBAaHETO Ha HeMaTephaleH
JIBJITOTPacH aKTHB, Ce HaOI0IaBaT M KOHTPOIMUPAT TEKYIIO OT PBKOBOJICTBOTO.

V36paHmsT Tpar Ha CHINECTBEHOCT 32 HEMATePHANHUTE NBATOTPAHHA aKTHBA Ha
JpyxecTBoTo € B pasmep Ha 700.00 xB.

6.6 HmoTH, MAIIMHM, ChOPbKEHHs U 000pyABaHe (HETEKYIH MaTePHAHU

AKTHBH)

I/IMOTI/ITC, MaIODUHUTE, CHOPBLXECHUATA H 06OI)YL[B3.HCTO ce OIeHIBAT NIhPBOHAYAIHO IIO
CC6€CTOfIHOCT, BKJIrOUBaIlia 1€HaTa Ha HpI/I,Z[06I/IBaH€, KakKTO M BCHYKM IIPCKHU pasxonu 3a
IIPHABEKIAHETO Ha aKTHBA B pa60THO CBCTOSIHUC.

IMocnenpsainoTo oleHABaHE C€ M3BbpIIBA BH3 OCHOBA HaA IIcHa Ha l'IpI/II[O6I/IBaH€, HaMaJIeHa C
HaTpyHnaHUTE aMOpTH3AIMH M 331‘}’6111 OT 00€e3IeHKA. HanpaBeHHTe 00€e3IleHK: ¢€ OTYUTaT
KaTo pa3xoj U cC NIpU3HaBaT B OTuera 3a JOXOOUTE 32 CHOTBCTHHA IIEPUOI.

Iocneaamu pa3xoad CBBp3aHu C OIIPCICIICH aKTHUB OT HUMOTHU, MalllMHY, CHOPBKECHUA H
06opy,uBaHe, ce HpI/I6aB$[T KbM OajlaHcoBaTa cymMa Ha akTyBa, Koraro ¢ BEPOSATHO
JAPYXECTBOTO Ja HKMa HKOHOMUYECKH IIOJI3M, HaJABHUIIABAIIM [IBPBOHAYATIHO OllCHCHaTa
e(beKTI/IBHOCT Ha ChIECCTBYBaINA aKTHUB. Bcuuku JpYyTy DOCHEABaIH pa3sXoau CE IIpu3HaBaT
3a pa3xo/ 3a nepuoja, B KOMTO ca HarpaBeHU.

HPY)KCCTBOTO € BB3NPHEIIO aNTCpHATHBHHA DOOXOJ 3a Mocjie/iBaila OICHKa Ha 3€Msd H
Crpajy B IPEIoPHINTCIIHAA 332 BCUYKM OCTAHAJIH HETCKYIIH MaTCpUATIHU aKTHBH.

VBeIMueHusaTa Ha CTOMHOCTTA, B3 OCHOBa Ha IIPEOLCHKA Ha 3€MATa, CE OTYMUTAT B
yBenMdeHne Ha pesepuTe. HamaseHus, KOUTO ca 0 pasMepa Ha NPEJHITHA yBEIMICHHA 38
CHINHS AKTHUB [IE Ce OTYHTAT KAaTo HaMalleHHe Ha CHIIUA pe3eps. 110-HaTaThIIHA HaMalCHUA
B CTOMHOCTTA HA aKTHBA CE€ OTUHTAT B HAMANEHHWE Ha NOIBIHHUTEIHHTE PE3epBH (aKo MMa
TAKHBA) WK KaTO TEKYII Pa3XoJ.

IIpeoneHbYHHS pe3epB Ce IpU3HaBa KaTO HepasMpecieHa meyanba cliesi H3BEXKAAHETO OT
yroTpeba Ha ChOTBETHUS AKTHB.

PesynTaTa OT H3BEXIAHETO HA HETEKYIIM AKTHBH CC ONPENENAT KaTo Ce CBIOCTAaBAT
IOCTBIUICHMSTA C OaNaHCcOBaTa CTOMHOCT M Ce OTYMTAaT BBB (HMHAHCOBHSA pE3ynTaT 3a
Heproa.

Korato 6aancoBara CTOHHOCT HA JAJeH HETEKYL aKTHB € I0-BHCOKA OT Bh3CTaHOBHMATA
CTOMHOCT, TO3M aKTHB ce 00€3IIeHsBa 10 HeroBaTa Bb3CTAHOBAMA CTOHHOCT.

VIMOTH, MAIIHHK, CHOPHXKEHHS ¥ 000pyaBaHE NMPUIOOUTH HPHU YCIOBHATA Ha (buHAHCOB
M3HMHT, Ce aMOPTH3MpaT Ha 6a3a HAa OYAKBAHMUS IONIE3EH CPOK HA TOJNHOCT, ONMPENCICH
TOCPEJICTBOM CpPaBHEHHME C MOJ0OHM aKTHBA WM Ha 0aza CTOWHOCTTA HAa JIU3UHIOBMS
JIOTOBOP, aKO HETOBHUAT CPOK € I10-KPaThK.
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AMOpTI/IBaHI/ISITa Ha HMOTH, MaIllUHH, CHOPBXEHUSA U o6opyﬂBaHe C€ HauucCJsiBa, KaTto CC
W3II0JI3BA JIMHEWMHUSIT METON BBPXY OILICHCHHU IIOJIC3CH KHABOT Ha OTACIIHUTC I'PYNH aKTHUBH,
KaxKTo ClIc/Ba.

e Crpamu 25 roguHu

e MamuHau 3,3 roauHA
e ABTOMOOMWIH 4 ropuHA

e CTOmaHCK¥M WHBEHTAp 6,67 ronuHA
o KommoTpu 2 TOIVHHU

o Jlpyru 6,67 TOIUHA

VI36paHMAT Ipar Ha CHIIECTBEHOCT 3a MMOTH, MAIIWHH, CHOPBXKEHHS H 00Opy/BaHE Ha
JpyxecTBoTo € B pazmep Ha 700.00 .

6.7 TecroBe 32 00€3MEHKA HA HEMATEPUAIHATE AKTHBH M MMOTH, MAIIWHH,
CHLOpBKEHM U 00opyABaHe

IIpy m3umcnsBaHe Ha obesueHKarta JIpyxecTBOTO AeUHHMpA Hai-MajKaTa pasTpaHmIuMa
Tpylia aKTHBH, 33 KOMTO MOTaT Ja ObJaT ONPEeCCHH CaMOCTOSTENHA [apuHi NOTOLH —
¢[MHHIA, TeHepHpalla apiudHU MOTOIH. B pe3yiraT Ha TOBa HAKOM OT aKTUBUTE MOANEKAT
Ha TecT 3a obeslleHKa Ha WHAMBMAyanHa 6a3a, a Jpyru Ha Oasa €IMHWMIA, eHEpHUpalla
IIAPUYHY TIOTOLH.

Bcuuky akTHBH B €IMHUITY, MCHEpHUpAIlX ITapUIHU II0TOLH, Ce TeCTBaT 3a OGCSHGHK&, Kxoraro
CHOUTHSA WM IIpoOMdHa B obcTosATEICTBA UHJUKHpPAT, Y€ TIdXHaTa fajjaHcoBa CTOMHOCT MOXE
Ja HE 6’5,[[6 BB3CTAHOBCHA.

Koraro BB3CTAHOBMMAaTa CTOMHOCT Ha JajieH aKTHMB WM €IWHUIA, IEHEpHpalla mapuiHu
JIOTOIM, € TO-HHCKA OT CHOTBETHATAa OajaHCcoBa CTOMHOCT, NOCIeNHaTa cieisa Aa Obpae
HaMaleHa IO pa3Mepa Ha BB3CTAHOBMMAara CTOMHOCT Ha akTuBa. ToBa HaMaJleHue
mpencTaBisBa 3aryba or ofesmeHka. 3a Ja ONpENETM Bb3CTAHOBHMATA CTOMHOCT,
PBKOBOJICTBOTO Ha JIPY>KECTBOTO M3YHCIIABA OUaKBAHUTE OBJCIM HAPHYHY HOTOLM 33 BCIKA
e/IMHULA, TeHEPUpAIA TAPAIHY MOTOIH, ¥ ONPE/e/Is MOIXOMSIUIHS MCKOHTOB (GaKTop ¢ 1eN
KaIKyIHpage Ha HACTOSIIATA CTOMHOCT Ha Te3H TaphYHW NOTOLM. JlaHHHTE, MU3NON3BAHH
Ipy  TECTBaHETO 3a OOE3IEeHKa, ca IPSKO CBBP3aHU C IOCICIHUSL 0100peH MPOTHO3EH
GromkeT Ha JIPYXECTBOTO, KODHTHpaH IIpH HEOOXOMMMOCT, 3a Aa OBIe H3KIHOYEHO
BIMSHMETO HA OBIEIIM pPEOpPraHM3alii W 3HAUMTENHH TOJOOpCHHS HA aAKTHBHUTE.
JTuckoHTOBHTE (aKTOPH Ce ONpPENENAT IO OTIACIHO 3a BCAKa €/IHa eUMHHUIA, IeHEpHpama
[ApMYHM TOTOIM, M OTPa3sBaT pHCKOBHSA MNPOQUNI, ONIEHEH OT PBKOBOACTBOTO HA
JpyxecTBOTO.

3arybure oT 00€3lEeHKA Ha E/MHMIA, IeHepupaiia MapHyHA MOTOIH, Ce pPaspelCiAT B
HaMajleH¥We Ha OajjaHcoBaTa cyMa Ha aKTHBUTE OT TasH €AMHMIA IPONOPIMOHANIHO HA
falaHCcoBaTa MM CTOMHOCT. PBEKOBOACTBOTO Ha JIpyXEeCTBOTO IpeIeHsBa IOCJIEABAII0 Nl
ChHIIECTBYBAT MHIMKAIMM 3a TOBa, de 3arybara oT oOesleHKa, NpHU3HATA B HPEIXOMHH
FOMHM, MOXKE Beue Ja He ChIUECTBYBAa MIM Ja € HamaieHa. IIpusHata B MHHAN NEPUON
00e3lleHKa Ce BH3CTAHOBABA, aKO BH3CTAHOBMMAaTa CTOMHOCT Ha €JIMHHUIATA, MCHEpHpalla
IapyYHY MOTOLM, HaJBHIIaBA HeliHaTa GaJaHcoBa CTOHHOCT.
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6.8 HHBeCTHIMOHHH HMOTH

JIpy’KecTBOTO OTYHMTA KATO WHBECTHIMOHHM MMOTH CTPajiil, KOMTO €€ XBpXKaT [0-CKOpO 3a
[oJlyyaBaHe Ha IPEXO/Y OT HAeM M 32 YBEJIMYCHHE HA KalluTasla Wi U 3a [IBETE, HO ChINO
¥ 3a Ipoax6a B paMKuTe Ha 0OMYaiiHaTa MKOHOMUYECKA AEHHOCT.

VHBECTUIIMOHHUTE HMMOTH C€ [pHU3HaBaT KaTO aKTHUB BBEB (bI/IHaHCOBI/ITe OTYETH Ha
pr)KCCTBOTO caMo IIpHu yCIIOBUE, Y€ Ca W3IIBJIHEHU CACTHUTE JABC U3HCKBAHUA!
e BCPOATHO € Ja OpjaT IIONIY4YCHHU OpICHIE UKOHOMHYECKH H3TOJH  OT
HHBECTUIIMOHHUTC HMOTH
e CTOUHOCTTA HA MHBECTHUIHOHHUTE UMOTH MOXKE HAACKIHO Ja OBJe OlICHEHA.

VlEBeCTHIIMOHHUTE HMOTH C€ OlleHsIBaT NbPBOHAYAIHO o cedecTOMHOCT, BKJIFOYBAIA
[MOKyIIHAaTa E€Ha U BCAKAKBHU pa3xXxoy, KOUTO Ca IIPSAKO CBBP3aHH € HMHBECTULUOHHUA UMOT —
HaIpuMEp XOHOpapH 3a OpaBHM YCIYTH, JaHBIH 110 IPEXBBPIISIHE Ha UMOTA K JPYTH pa3Xxoau
IO cAC/IKaTa.

Cnen ObPBOHAYAIIHOTO HM IIpHU3HABAHC MHBECTUIIMOHHUTE HMOTH, CC OT4YMTAT KaTo CC
HM3M0J13Ba MOJAeJJbT HA CrpaBeljiaBaTa CTOHHOCT. CnpaBezmnBaTa CTOUBOCT peacTassiBa
Haﬁ—BepomHaTa eHa, KojITo MOXE Ja OBlIe IOJIyd€Ha Ha Iasapa KbM jaraTta Ha bananca.
VEBeCTUIIMOHHUTE UMOTH C€ MPCOUECHABAT Ha TOJHUIIIHA 0aza M ce BKuousaTr B OTueTa 3a
JOXOJUTE TII0 HasapHu croitgoct. Te ce onpeaenAT OT HE3aBUCHMH OLICHUTC/IN C
HpO(bCCI/IOHaJIHa KJ'IaCI/I(bI/IKaIII/IH U 3HaYHUTCIICH HpO(bCCI/IOHaHGH OIIUT, KAKTO U CKOPOLICH
OIIUT B MECTOHAXOXKICHHETO M KaTeropuwsaTa Ha ONCHABAHHA HUMOT, 6a3HpaﬁKH CC Ha
JOKas3arejICcTBa 3a Ia3apHUTE YCIOBHA.

[IpoMeHM B CHpaBe[MBaTa LEHA HA MHBECTHIMOHHUTE HMOTH WM CTOMHOCTTa Ha
npofax6aTa Ha MHBECTHIMOHHMS MMOT ce oTpasssa B OTdeTa 3a BCeoOXBaTHUS HOXOJ 32
HIeproJa.

[locieABaIUTE Pa3XOly, CBBP3aHU ¢ HHBECTUIMOHHN UMOTH, KOMTO BEC Ca NPU3HATH BHB
duHamcoBUTE OTYeTH Ha J[pykecTBOTO, Ce NpHOABIT KBM OanaHcosara CTOMHOCT Ha
MMOTHTE, KOTaTO € BEpOATHO J[pyXeCTBOTO fAa IONy4d OBACIM HMKOHOMMYECKH H3TONH, '
HAJBUINABAIIM THPBOHAYATHO OIEHEHATa CTOMHOCT Ha CHIICCTBYBALIUTC MHBCCTHIMOHHM
uMOTH. BCHuKu Apyrd mociieBalllyl pa3xo/id C€ MPU3HABaT 3a pasxoJl B Iepuosia, B KOHTO ca
BB3HUKHAIIH.

ITpe3 2010 roauHa JPyKECTBOTO HAMA 32KyIEHH HHBECTUIMOHHN MIMOTH

6.9 ®unaHCOBYM AKTHBH

DuUHAHCOBUTE aKTHBH, C U3KIIOYCHUC Ha XCKUPpANIUTE UHCTPYMCHTH, BKIIXOYBAT CJICTHHUTE
KaTeropuu (bI/IHaHCOBI/I HHCTPYMCHTU.

® KpCAUTH ¥ B3CMAHMA,
(I)I/IHaHCOBI/I aKTUBH, OTUYUTAHM [0 COpaBe/UIBa CTOMHOCT B neuanbara uin 3ary6aTa;
MHBECTUIUY, IbPXXaHU X0 IalCK;
(l)I/IHaHCOBI/I aKTHUBHU Ha PA3IOJIOXKCHUEC 32 HpOlI&)K6a.
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DUHAHCOBWTE AKTHBH CE PA3IIPeEeisT KbM OTAETHUTE KaTETOPHM B 3aBUCHMOCT OT HENTa, ¢
xosito ca mpuao6utu. Karteropusra Ha majieH GUHAHCOB MHCTPYMCHT OLPEICII METONa My
Ha OLCHSBAHE W JAJIM IPHXOAMTE ¥ PasxXomuTe ce oTpasssarT B OTdera 3a JOXOIUTE WIH
JUPEKTHO B COOCTBEHMS KamuTal Ha JpyecTBOTO.

Ilpy OHPBOHAYATHO NpH3HABaHE HA (UHAHCOB aKTWB JIpyECTBOTO IO OUCHABA IIO
CIIpaBeUIMBa CTOXHOCT. PasxomuTe 110 caenKara, KouTo Morar Ja ObIAaT OTHECEHU JAUPEKTHO
KBM TIPALOOUBAHETO MU H3IABAHETO Ha (PMHAHCOBHS aKTHB, CE OTHACAT KbM CTOHHOCTTA Ha
(MHAHCOBMA AKTHB MM I4CHB, C M3KOYeHHE HA (UHAHCOBUTE AKTMBH WIM IIACHBH,
OTYHMTAHH [I0 CIPaBeIIBA CTONHOCT B Ieyantara uiu 3arybara.

OrmuceaHeTo Ha (GUHAHCOB aKTUB CE M3BHPIIBA, KOTaTo JIpyXecTBOTO 3ary6m KOHTPOJ
BBPXY JIOTOBOPHHUTE NPaBa, KOMTO CHCTABIABAT YUHAHCOBHS aKTHB — T.C. KOTATO €2 U3TEKIH
mpaBaTa 3a TOy4aBaHe Ha NAPUYHM MOTOLW, MM € TpPEXBBPICHA 3HATMMATa 4acT oT
pHCKOBETE U H3rofute 0T cobcTReHocTTa. TecToe 32 00e3nenka ce H3BBPLIBAT KbM BCAKA
JaTa Ha W3TOTBAHE Ha OanaHca, 3a Ja Ce ONpENeNM Jalu ca HaIMNe 0OEKTUBHU
JOKA3aTeNCTBA 3a HAIMYMETO Ha 00e3leHKa Ha KOHKPETHH ()MHAHCOBH AKTMBH WIHM TPYIH
(pUHAHCOBY aKTHUBH.

JIUXBEHUTE TUIAMIAHMS U APYTH TAPUIHHU OTOL, CBBP3aHU C IPHTEKABAHETO HA QHHAHCOBH
MHCTPYMEHTH, ce oTpassBar B OTueTa 3a JOXOIMTE NPH TOJy4aBaHETO MM, HE3ABUCHMO OT
TOBA KaK ce OleHABa HANaHCOBaTa CTOMHOCT Ha (PUHAHCOBHS AKTHB, 32 KOHTO CE OTHACAT.

KpenuTuTe W B3eMaHUATa Ca HEJIEPUBATUBHE (DHHAHCOBA MHCTPYMEHTH C duKCHpaHH
IITAIaHys, KOUTO He ce THPryBaT Ha aKTHBEH masap. KpequTure u B3eMaHusTa OCIeBAIO
ce OIEHSBAT II0 AaMOPTH3MpaHa CTOMHOCT KaTo Ce M3I0JI3Ba METOIBT Ha e(QeKTHBHUS JIMXBEH
IIPOLIEHT.

3HAYMMI B3eMaHKs Ce TECTBAT 3a 0Oe3IeHKa [0 OT/IeJIHO, KOraro ca IpocpoueHH KbM JaTaTa
Ha GaJlaHca WIK KOraTo ChIIECTBYBAaT OOSKTHBHH HOKA3aTeJICTBA, Y€ KOHTPAreHThT HAMA J1a
M3IBIHY 3a0bDKEHUATa CH. BCHUKH JpYTH B3eMaHHsS ce TecTBar 3a 00esleHKa IO Ipymy,
KOWTO CE ONpEeNaT B 3aBUCUMOCT OT HHIYCTPHSATA ¥ PETHOHA Ha KOHTPAreHra, KakTo 1 OT
IPYIH KPEIUTHU DPHCKOBE, aKO CBHINECTBYBAaT Takua. B TO3M Cllyyail IpPOIEHTHT Ha
ofesleHKaTa ce ompenens Ha 0a3aTa Ha MCTOPUYCCKH [aHHM OTHOCHO HENOraccHH
3aIbDKEHHS Ha KOHTPAreHTH 3a BCsIKa MASHTH(UIEpana rpyna.

6.10 MaTepuaaHu 3anacH, He3aBbPIIEHO NPOU3BOACTBO

JIpy>XeCTBOTO M3BBPIIBA ISHHOCTTA CH, EAMHCTBEHO UpE3 Bh3JIaraHe Ha pasTuiHUTe BUAOBC
JEWHOCTH HAa KOHKPETHH H3IBIHUTENIH. T.€., APYXECTBOTO HE pasioyara CbC coOCcTBEH
IepcoHal W Bb3jlara BCHYKM pabOoTH Ha BHHIUHH dupmu. CebecToiHOCTTA HA
HE3aBBPIICHOTO TIPOM3BOJCTBO CE CBCTOM OT PasXOQMTE 3a NPOEKTUpaHe, CTPOUTENHO-
MOHTaXHH paboTH, pexsiamMa, CTPOUTEICH Haji30p, TAKCH U APYIH. B cebecToifHOCTTa Ha
rOTOBATa MPOAYKIWMS (HEABMXKHMA MMOTH — allapTaMEHTH, THPrOBCKH 00eKTH ¥ T.H.) HIE CE
BKITIOUH KATO €JIEMEHT | YacT OT CTOHHOCTTA Ha 3eMsITa, KOSTO ChOTBETCTBA Ha 00e31eHKATa
#, B CJIE[ICTBIE OrpAHMYEHITE [PaBa 3a pastopex/ane. 3emara e Obie oneHsBaga (CIopen
M3MCKBAHMATA M Ha GBIrapckara 3aKOHOBa ypenba) MOHe BEJHBX IOJUINHO OT HE3aBUCHM
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JIULEH3UpaH OLECHUTCIL. CebecToMHOCTTA Ha roTOBaTa NPOAYKIIHI BKIIOYBA U Pa3XOOUTE IIO
3aeMU, JIPUBJICUCHH 38 U3TPAKAAHETO Ha KOHKPETCH 00EKT.

[Ipexute pasxolu ce HATPYNBaT B MOMEHTd Ha TAXHOTO H3BBPIIBAHE IO MAPTHIM 32
KOHKPETHHTE OGEKTH, a HEIPEKUTE Ce PAsIpeAeNsT MPONOPIUOHAIHO Ha M3BBPIICHHATE 34
o6exra mpexy pasxonu. HeTHata peanusyema CTOHHOCT € IpeJrosaraeMara MpoJaxHa IeHa
B oOWuaiiHMg XoJ Ha Ou3Heca, HaMajeHa C IIPHIOKMMUTE IPOMEHIIMBH DPa3XOad IO
npofax6ata. CeGecToHHOCTTa Ha 3aIacuTe BKIIIOYBA TPaHCHEpa OT COOCTBEHHS KanuTal Ha
neyanbuTe/3aryouTe OT NpHU3HATH (KBaTM(HUIMpPAaHW) XEUKUHTH Ha TApuYHM TIOTOLH,
CBBpP3aHU C IIOKyNKaTa Ha MaTEpHAlIHH 3aracH.

MaTepI/IaJIHI/ITe 3allaCl BKJIKOUBAT MaTepHald W IoTOBa IPOIYKIIHA. B cebecroitHocTTa Ha
MaTepPHAJTHHATE 3allacy €€ BKIIOYBAT pasxoauTe MO 3aKyIlyBaHCTO H JpYyrd NpeKu pasxoiu,
CBBpP3aHU C JocTaBKaTa HM. DOuHaHCOBUTE pa3xogyd HE c€ BKIO4YBaT B CTOMHOCTTA Ha
MaTCpHUAITHATE 3allacu. KsMm Kpag Ha BCEKH OTHCTCH MCPHON MaTCpHaIHUTE 3allacu CcC
OIIeHsIBAT IO IIO-HHCKATa OT cebecTOMHOCTTA UM M TAXHaTa HETHaA pcalulyema CTOUHOCT.
C}’MaTa Ha BcgKa 00e3IeHKa Ha MaTCpHUAIHUTE 3a11acu 110 HETHAaTa KM pcaiu3yemMa CTOMHOCT
ce MpHU3HaBa KaTo pasxo/ 3a Iepruoaa Ha oOe3lieHKara.

HerHata peanusyema CTOMHOCT TIPEACTaB/IABa OYaKBaHaTa IPO/IaKHa IEHA HA MAaTCPUAITHUTC
3amacu, HaMalleHa ¢ OYaKBaHWTE PasxOAH Io npojaxbara. B ciyuail 4e MaTepHATHHTE
3amacy ca GHIM Beue oOe3leHeHM N0 HeTHAaTa UM pealusyeMa CTOMHOCT M B HOCIeIBAIl
OTYETeH MEPHOJ] Ce OKaXe, Ye YCIOBUATA JOBENH 10 00e3LeHKaTa He ca BeUe HaMIE, TO C¢
BB3IpHEMa HOBaTa MM HETHa peanusyeMa crodnocT. CymaTa Ha BH3CTAHOBSIBAHETO MOXKE J1a
6bIe caMo N0 pasmepa Ha OajagcoBaTa CTOMHOCT Ha MaTepHallHMTE 3amacu peiu
obesnernkara. Cymara Ha 06paTHO BH3CTAHOBABAHE HA CTOMHOCTTA HA MaTCPHATHUTE 3aliacy
ce OTYHTA KATO HAMAaNCHWE Ha PasXOJUTE 3a MaTepHany 3a IEpUoJa, B KOHTO BB3HHKBA
BB3CTAHOBSIBAHETO.

Jpy>KeCTBOTO OIIPEIENI Pa3XOAUTE 38 MATEPUAJIHH 3aI1aCH, KaTo U3M0JI3Ba METO/a CPEIHO
npeTerieHa CTOMHOCT.

HpI/I npona>K6a Ha MaTCpHaJIHMTE 3aiiacu TgxHaTa OamaHcoBa CTOMHOCT c€ npu3nasa KaTo
pasxoA B i€puoja, B KOHWTO € IpU3HAT CHOTBETHHUAT IIPUXOL.

ITpes 2010 roguna JApyXecTBOTO HE € HAIPABUIIO Pa3xO/IU 32 MaTEPHAIIHH 3aracH.

6.11 lanbuu BHPXY A0X042

OUHAHCOBHAT pe3ylTaT Ha J[pyXeCTBOTO HE MOIEXH Ha obnaraHe ¢ KOPIOpaTUBEH IaHbK,
chrL. wi. 175 oT 3aKkoHa 32 KOPHOPATUBHOTO [OJI0XOMHO obaraxe.

6.12 Tlapu g mapuYHN eKBHBAJCHTH

pr}l(e(?TBOTO oTUMTa Karo Iapu ¥ HNapu4Hy CKBHBAJICHTH HaJIMIHUTE TIapu B 6})0171 u
MAapAIHUTE CPEACTBA 110 0aHKOBHU CMETKHU.
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6.13 CoOcTBEH KANUTAJ A MJIAINAHUSA HA THBUACHTH

AKUMOHEpHWST Kamutan Ha JIpy)XECTBOTO OTpassBa HOMMHaJHATa CTOHHOCT Ha
EeMUTHPAHUTE aKI1H.

Hepasnpeenenara nedanta BKIIOUBA TEKyLIys (UHAHCOB PE3YJITAT, IOCOHUCH B Otyera 3a
JIOXOJUTE, KAaKTO ¥ HATPYHaHUTe TiedaOy i HEOKPUTH 3ary0H OT MUHAIIM TOJUHH.

JIpy’ecTBOTO € 3abDKEHO Mo cuiara Ha wi.l0 oT 3akoHa 32 ApYXKeCTBaTa ChC CHCHUATHA
MHBECTHIMOHHA TieT J]a PA3Hpe/Iei KaTo IUBUACHT He To-Manko oT 90 Ha CTO OT nevaixoara
3a (hMHAHCOBATA TOJUHA, ONPEJENeHa MO MOCOYCHHUS IO-JO0Ny HAYMH W IpH CrHasBaHe Ha
m3McKBaHMATA Ha wi. 247a or Twprobekust 3akoH. llewanmbara 3a pasmpeneneHue €
(DMHAHCOBHAT pe3yJITar (CYETOBOHA Meuanba/3aryda), KOpUrkupan KakTo ClIeAsa:

1. yBenwuen/HaMaleH C pasXOAMTE/IPUXOAUTE OT IMOCIEABAINM ONCHKH HA
HEJBYOKAMH UMOTH;

2. yBenMYeH/HaMalleH ChC 3aryOuTe/mevanOure OT CHCIKM IO NPEXBBPIHE Ha
COOCTBEHOCTTA BHPXY HEABMKUMHU UMOTH;

3. yBenMdyeH/HAMalleH B TOJUHATA HAa TPEXBBPISHE Ha COOCTBEHOCTTa BBPXY
HEJBIKAMH ¥MOTH C IOJIOXKUTETTHATa/OTPHIIATETHATA PA3IIIKa MEXTY:

a) MpoJakHata IieHa Ha HEJABMKUMUS UMOT, B

6) cymaTa OT UCTOpHYECKaTa IeHa Ha HEJBIKHMHUSA UMOT U NOCTIEBAIIUTEC PA3XOH,
JIOBEJIH [0 yBEIMYcHIE Ha OajlaHcoBata My CyMa;

JIpy’KecTBOTO MOXe Ja H3/aBa caMo Oe3HAIMYHM aKIMH, PErCTPUPAHK IO CMETKH B L.
AXup¥ Ha JpY)XecTBOTO MOTar Ja CE 3alkcBaT caMoO Cpelly IapuyHu BHOCKH M Clel
M3IUIAINAHETO HA ITBIHATA MM €MMCHOHHA CTOMHOCT, OCBEH B CIyYauTe Ha NPEBPHIIAHCTO B
AKIMA Ha OONWrandy, M3JafieHH Kato KoHBepTHpyemH. OOUKHOBEHHTE aKIHM Ce
KnacHpUIUpaT KaTo COOCTBEH KamuTall

HOH’EJ’IHI/ITCHHI/ITC pasxoay, OpUCHIUM HaA €MHUTHPAHETO Ha HOBHM aKI¥H MIIH OIIMH, Ca
OKa3aHd B COOCTBEHHUS XaluTall KaTo HaMajleHWe Ha IOCTBLIJICHHUATA, HETHO OT AaHBIIH.
HOH’BHHI/ITeHHI/ITe pa3xoau, UpsKO CBbpP3aHu C €MHUTHPAHCTO Ha HOBHM aKIHH CC BKJIFOYBAT B
IncHara Ha IIpI/I,ILOGI/IBaHCTO KaTo 4acT OT BB3HarpaXJACHHUECTO IPH IIOKYIIKaTa.

I[py}I(CCTBOTO HE MOXeE Ja U3aBa aKIM{, KOUTO JaBaT IPaBO Ha IIOBEYE OT €IHUH riac HIIHN
JONBJIHUTEIICH THKBUIAIIMOHEH AT,

HPY)KCCTBOTO MOXX€E Ja H3JaBa pa3jiyHA KIIaCcOBC aKIIMH. AKNEMTE OT €IWH KJiac
peaoCTaBAT paBHH IIpaBa Ha AKIHOHCPUTE.

JIpy’KeCTBOTO MOXeE J[a U3/[aBa CIEIHUTE KJIACOBE aKIMH:

Kiac A — OOMKHOBEHY TIOMMEHHHU aKIUK C [IPaBo Ha rjac u

xi1ac b — IPUBHIIErMPOBAHK AKIUK C IPAaBO HAa TapaHTHPAH MK NOIBIHUTEIICH [UBUACHT U
0e3 mpaBo Ha IJac.

Paznuxara MEXIAy HOMHHAJIHATa CTOMHOCT Ha EMUTHPAHUTE aKIUK 1 €eMUCHOHHATa CTOHMHOCT

ce OTHAacA B JOIBIHHTEIHHE PE3ePBH W IPEACTABIABA €IEMEHT OT COOCTBEHMS KanuTal Ha
JPYXXECTBOTO.
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6.14 TleHCHOHHM W JAPYTH 3aAbJIUKEHHsI KBM MepCOHAIA

KpaTKoCpOUHHTe 3abIDKCHHS KBM [EepCOHANA BITIOYBAT HAJHHMIM, 3AITATH M COLMAIHH
OCHTI'YPOBKH.

Jlpy’ecTBOTO He € pa3paboTBalo M HE INpuiara ILUIAHOBE 32 Bh3HArpaXICHUS Ha
CIIy)MTEIIUTE Clle]i HallyCKaHe WM JAPYTH JABITOCPOHHH BB3HATPKACHMA ¥ IUIAaHOBE 3a
BE3HATPKACHAS CJIe]l HAIyCKaHe MM IO dopMara Ha KOMIIEHCAIUM C aKLMH, HIH C
TISII0BE OT COOCTBEHUS KamuTall.

6.15 dunancoBH HACHBU

duHaHCOBUTE MMacHUBH BKIOUBAT OaHKOBH M OOJUTAITMOHHHM 3acMU, THPrOBCKH H APYTH
33 IBJDKEHNS U 3a0bJDKCHUS 110 (bI/IHaHCOB JIN3UHT.

(DHUHAHCOBMTE IACHBH c& IPU3HABAT TOraBa, KOraTo ChIIECTBYBA JIOTOBOPHO 3aJbIDKCHAC 34
INaNaHe Ha OApUYHM CYMH MM JPYr (UHAHCOB aKTMB Ha JPYro NPEeANpHATHE M
JOTOBOPHO 3a/[bJDKEHHE 32 Pa3MsHa Ha (pUHAHCOBM MHCTPYMEHTH C IPYTO MPENPHATHE HPH
TOTEHIMAIHO HEeOIArONpUATHY YCIOBH. BCHUKY PasXo/H, CBBP3aHH € JINXBY, CC IIPU3HABAT
xaTo QUHAHCOBH pasxoau B OTUera 3a JOXOIUTE.

bagkoBuTe 3aeMHU ca OTpa3CcHU B famaHca Ha I[p}’)KSCTBOTO, HETHO OT pa3xoAuTe IO
MIOJIy4aBaHe€TO Ha KpeaouTa. dunaHcoBU pa3xou Kato npemus, IUlaTHMa IIpH ypeXxaaHe Ha
OBJra ujim OGpﬂTHOTO MY H3KYIIyBaHE, H IIPEeKU pasxond IIo caelikaTta ¢€ OTHacAT B Otuera
3a JIOXOJAUTEe Ha HpUHIMIIA Ha HAYMCJIEHUETO, IPH H3MOJI3BaHE Ha METOJAa Ha e(i)eKTI/IBHI/IH
JIMXBCH NOpPOUCHT U CC HpI/I6aB${T KBEM IIpEHOCHATA CTOMHOCT Ha (bI/IHaHCOBI/ISI macuB 10
CTEHCHTA, B KOITO Te HE C€ YPEeXJaT KbM Kpas Ha nepuoja, B KOHTO ca Bb3HUKHAJIH.

TTJpI‘OBCKI/ITe 3abJDKEHUS €€ IpU3HaBaT IbpBOHAYANIHO IO HOMHUHAJIHA CTOWHOCT H
BIIOCJIEJACTBHUE C€ OIECHABAT IIO aMoOpTHU3UpYyEMaA CTOMHOCT, HamajleHa ¢ IUIalanus II0
ypexXaane Ha 3a0bIIKCHUCTO.

ZII/IBI/II[eHTI/ITe, [iaTUMM Ha axguoOHEpHUTE Ha HPYX(SQTBOTO, ce Ipu3HaBaT, KoOTrato
JUBHJICHTHUTE Ca OJIO6peHH Ha CT:6paH1«1e Ha aKITHOHEPHUTE.

6.16 IIpoBuzuu, yCIOBHH AKTUBH U yCJOBHH NaCHBH

TIpoBHM3MHTE Ce MPU3HABAT, KOraTo MMa BEPOSTHOCT CETallHy 3aJB/DKCHAS B Pesyirar ot
MEHATA CHOUTHS 1A JOBEIAT [0 M3XOJSII NOTOK Ha Pecypcu OT JpyXKECTBOTO M MOXE 12
6bIe HapaBeHa HaJeX/HA OLEHKA Ha CyMaTa Ha 3a/(b/DKCHUETO. BB3MOXKHO € CPOYHOCTTA
WM CyMaTa Ha M3XOIAIIMA NapeyeH IOTOK Jia HE Ca CHUI'YpHH. CeramHo 3a1b/DKEHUE C€
Mopaia 0T HATMYHETO Ha IPABHO WM KOHCTPYKTUBHO 3a[BbJDKCHMC BCIC/CTBHE Ha MUHAIM
cpburns. [TpoBusmuTe 32 NPECTPYKTypHMpaHe C€ TpPH3HABAT CamoO aKo € pazpaboTeH H
NpUIOKeH MoApobeH $popMasieH IIIaH 3a MPECTPYKTYPHPAHE WM PHKOBOACTBOTO € 00sBIIIO
OCHOBHHITE MOMEHTH Ha TUIAHA 33 MPECTPYKTypHpaHe Tpesl 3acernarute ymia. Ilposusun 3a
OBACIy 3ary0u OT JEHHOCTTa HE C€ IPU3HABAT.
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CyMara, KOSTO ce ITPU3HAaBa KaTo [IPOBH3KS, CE M3YHMC/IABA Ha 6a3a Hal-HAJeKHATA OLEHKA
Ha Pa3XxojUTe, HEOOXOIMMH 3a YPeXKJaHE Ha CETralllHO 3aJbIDKEHHE KBM Kpas Ha OTYCTHHS
TIepHOJI, KaTO CHIIO TaKa Ce B3eMaT B IPEIBH/ PACKOBETE M HECHTYPHOCTTA, BKIIFOUHTEIHO
CBBP3aHH ChC CErallHOTO 3aJbIDKEHHE. IIpOBM3MUTE CE JMCKOHTHpAT, KOTATO epeKThT OT
BpEMEBHTE Pa3IUKK B CTOMHOCTTA HA NAPUTE € 3HAYUTCIICH.

Obe3mereHus OT TpEeTH JHUIA BBB Bpb3Ka C AaJICHO 3a0bJDKCHHUE Ha HPY)KGCTBOTO ce
NpH3HaBaT KaTo OTACIICH aKTHUB. To3u akTus, 063‘16, He MOJKe J1a HaJBHINIaBa CTOMHOCTTa Ha
CBHOTBETHATA IIPOBU3USI.

TIpoBH3HMHTE Ce TPepasTiIexaaT KbM BeAKa 6anaHcoBa JaTa B CTOMHOCTTa UM €€ KOPHUIHpa,
Taka d9e Ja OTpasd Hali-noOpara IpuOIM3WTeNHA OLECHKA KBM Jarara Ha Gananca. B
CIIydamTe, B KOMTO CE CYUTA, 9€ € MAIKO BEPOSTHO Ja BE3HUKHE H3XOJML IIOTOK PeCcypcH B
pesynTaT Ha TEKYLIO 3a[bJDKEHHE, TAKOBa 3aIb/DKCHHE HE C€ NMPU3HABA. JIpyXecTBOTO HE
IpH3HABA YCJIOBHM AaKTUBM, ThH KaToO NPU3HABAHETO MM MOXE Ja HMa 3a pesyirar
IIPH3HABAHETO HA JIOXOZ, KOMTO MOXKE HEKOTa 1a He OB/Ie peanu3upaH.

6.17 3paunmu HNpeueHKH Ha PBKOBOXCTBOTO ITPpH Npujarage Ha cUueroBoaHarTa
NOJUTHKA

3HauYuMuTE IpEeHEHKN Ha PrxoBoACTBOTO IpH NpUIaraHeTo Ha CYCTOBOAHMTE IIOJTMTHKH Ha
I[py)l(eCTBOTO, KOHUTO OKa3BaT HaM-CHINECTBEHO BIIMSHUE BBPXY (bI/IHaHCOBI/ITe OTYECTH, Ca
OoIMcasu Ho-a0JIy. OcHoBHHUTE M3TOYHHMIM HA HECUTYPHOCT IMpH U3MOJ3BAHETO Ha
HpI/I6JII/ISI/ITeJIHI/ITC CUETOBOJIHM OILICHKH ca ONIMCAaHU B [TOACHCHUC 6.18.

6.18 HecurypHocT Ha C4€TOBOXHHTE NPHOJININTETHN ONCHKH

TIpy M3roTBAHETO Ha (MHAHCOBHS OTYET PHKOBOACTBOTO IPABH PEIUla MPEANOIONKCHHA,
OLICHKY ¥ JONyCKAaHHMs OTHOCHO HPH3HABAHETO ¥ ONEHSBAHETO Ha aKTHBH, ACHBH, IPUXOMH
M Pa3XOJHL.

HeﬁCTBI/ITeJIHI/ITe pesyiaratia Moratr Ja cc pasnmu4aBaT OT MPEANIONOXEHUATA, OLUCHKUTC H
JOIyCKaHuaTa Ha PBKOBOACTBOTO H B peaKu ciaydahd ChOTBECTCTBAT Hall'bJIHO Ha
IPEABAPUTEIIHO OLCHEHUTE PE3YJITATH.

MH(i)OpMaI_II/ISI OTHOCHO CBIIECTBEHUTE IPEAIIOIOXCHHUA, OLCHKH U JONyCKaHHsA, KOHUTO
OKa3BaT Hall-3HAUYUTEIHO BIMSHUE BBPXY NMPHU3HABAHETO U OIICHSABAHETO HA aKTHUBH, ITAaCHUBHU,
IPpHUXOJH 1 pa3Xxoau € IpeacTaBeHa mo-a0ly.

6.19 Oo0e3nenka

3a 3aryba oT ofesleHKa ce NpU3HaBa CyMaTa, C KOATO 0anaHcoBaTa CTOHHOCT Ha NaicH
AKTHB WM €JUHUIA, TeHepHWpalla IapUYHM IIOTOIM, IPEBUIABa BB3CTAHOBMMATa UM
CTOMHOCT. 3a [ OIpeNel Bh3CTaHOBHMATa CTOMHOCT, PBKOBOJACTBOTO Ha JIpyXecTBOTO
M3YMCISBa OYAKBAHUTE OBJEIY MApHYHM IOTOLM 3a BCSKa €AWHUIA, T€HEpUpalla NapuiHu
IIOTOIH, M OIpeJeNs TOAXOIIMS AUCKOHTOB (HaKTop ¢ IeNl KanKylupaHe Ha HacTosIlaTa
CTOMHOCT Ha Te3W IApdHM MOTonW. IIpH M3uMCIABAaHE HA OYAKBaHUTE OBJACINY HApHIHH
IIOTOIM PBKOBOJICTBOTO IPaBy MPEAIOJIOKEHHS OTHOCHO Opaemmure OpyTHU nevyanodu. Tesu
IPE/IIONOMKEH s ca CBBp3aHHM ¢ Objemy CchOMTHA H obcrosTencrpa. JleWCTBUTEIHUTE
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pe3yNTaTH MOTaT Ja Ce pasiidaBaT U Ja HaloXKaT 3HATMTENHA KOPEKIHHU B aKTMBHTE Ha
JIpy*ecTBOTO IIpe3 CleaBallaTa OTICTHA FOAMHA.

B moBeweTo Ciydam ONpENEISHETO HA [PHUIOXKHMHS [HMCKOHTOB (axrop BKTOUBA
M3BBPIIBAHE HA HOAXOASIIE KOPEKIMH Ha [1a3apHHs PUCK W Ha PHCKOBH ¢axTopHU, KOUTO ca
crienuGUIHY 32 OTAECTHUTE AKTUBH.

6.20 Tloae3en :KUBOT Ha AMOPTH3UPYEMHTE AKTUBH

— PBKOBOJICTBOTO IIpepasIyek/ia IOJIE3HAsA KUBOT Ha aMOPTH3HUPYEMHTE aKTUBH B Kpad Ha
Bcexu ordereH mepuoa. Kem 30 cenremspu 2010 r. pBKOBOACTBOTO OMNpPENCIA IOJC3HMA
JKUBOT Ha aKTHBHUTE, KOMTO IPEJCTABIsIBa OYAKBAHHUSAT CPOK Ha IONI3BAHE Ha aKTUBHUTIC OT
JlpyxectBoTo. BasaHCOBMTE CTOMHOCTH Ha aKTHBHMTE €A aHANM3UPaHU B MOACHEHHC 5.
JleffCTBUTENHUAT TOJIE3CH XKMBOT MOXE Jla CE pasiudasa OT HalpaBeHaTa OUCHKA TOpair
TEXHWYECKO ¥ MOPANHO M3XabsBaHe, NPEIMMHO Ha COQTYCPHH NMPOJYKTA W KOMIIOTHPHO

o0opyBaHe.

7 HmoTH, MAIIMEH, ChopLKeHus U oGopyasane (MarepuaaHu AKTUBH)

BajagcoBata CTOMHOCT Ha MMOTHUTE, MAIIMHUTE, CHOPBXCHUATA U O60py,[[BaHeTO, MOXC Ia

Obae IIpeAcTaBeHa KaKTO ClICABa:

OT4eTHa cTOIHOCT

Canno xeM 1 sHyapu 2010 1.
HoBomnpuoOuTH aKTUBY
Iono6penus

Canpgo xeM 31 eKeMBpH.
2010r

AMopTH3a1HA

Canpo xeM 1 sayapu 2010 T.
Hauncnena AMopTusanus
kM 31 nexemBpu 2010 .
OTnucanyu aKTUBH
OTucana aMOPTH3ALHUS

Cango xpM 30 nexeMBpH
2010r

[Tpeonenka Ha
MaTepuaHUTE aKTHBH

Basancosa cTOHHOCT KbM
31 nexemBpu 2010 r.

3ems Crpaqu Kommiorsps Tpancnopra — O6mo
- ) U cpefcTBa
HHBECT. o0opyaBaHe
Hmotu
‘000 <000 as. ‘000 sB. ‘000 aB. ‘000 nB.
JIB.
3226 134 3360
48 48
3274 134 3408
78 78
22 22
134 134
(100) (100)
(134) (134)
3274 0 3274
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8 T'bpl"OBCKl/I B3€MaHHA — [IPEAOCTABCHY AaBAHCH HA J0CTABYHIIH

B3eMaHusta OT KIMEHTH ca (GOpMUpaHH OT CKIIOYEHH INPEABApUTEIIHM JOTOBOPH M
HeH3IBIDKEHH BHOCKM 10 IPHETHTE CXeMH Ha IamaHe. B3emaHusTa ca ChC CTCIICH Ha
M3HMCKYEMOCT B PAMKHUTE Ha €1Ha IOJiHa.

BCHuKz THPrOBCKH | APYIH B3eMaHHMsA Ha J[py)XeCTBOTO ¢a MpPErjielaii OTHOCHO MH(MKAIMH
3a 00e3IIeHKa.

BanarcoBaTa CTOMHOCT Ha TBPIOBCKUTE B3€MaHHA CC cyuTa 3a pazymMHa HpI/I6III/I3I/ITCJIHa
OIleHKa Ha CIIpaBejiuBaTa uM CTOMHOCT.

JIpy’ecTBOTO HMa B3eMaHMs OT KIMEHTH, KOMTO €a C TEeKyll XapakTep W CpoK Ha
M3HCKyeMOocCT B pamKuTe Ha 180 10 360 nHu.

Bewnuku TBPrOBCKH B3€EMaHHUA Ha I[}Z)Y)K€CTBOTO ca DPOBEPEHH 3a MHAMKAIUA 3a 00e3IICHKaA.
Hp}’)KGCTBOTO HSMa OYakKBaHus ABJDKAMHTE OT KJIMCHTH Cpe€lCTBa Jia HC OBJaT IJIATCHU
CBHIVIACHO NPEABAPUTCIIHO CKJIFOUCHUTE JOTOBOPH.

BCHUKH THPrOBCKH B3eMaHHs ca 00EKT Ha KpeWTeH PUCK. PRKOBOACTBOTO Ha JpyXecTBOTO
He HASHTH(UIHIpA CrelEQIdeH KPeJMTEH PHUCK, Thil KaTO THPrOBCKUTE B3CMaHHUA CE ChCTOAT
OT roJissM Opoi OTAEeNHM KIMEHTH.

9 Tlapu4yHu cpeacTBa

ITapudHUTE CpesIcTBA HA APYXECTBOTO CE ChXpaHsBaT B OaHKaTa JAETIO3UTAp — Paiidaiizen
6ank AJL. ITopanu crenudukata Ha IPoJaXOUTE M KIUCHTCKATa CTPYKTYpa, OCHOBHA YacT OT
cpezcTBaTa ca OBITapcKH JIEB.

HapI/I‘IHI/ITC Cpe€ICTBa BKIIIOYBAT CJICOHUTC KOMIIOHCHTH:!

31.12.2010 31.12.2009
‘000 J1B. ‘000 JB.

ITapuasau cpenctsa B Opoii 1 B GaHku: 15 16
- Oparapcku JieBa 15 16
- €Bpo

10 CoOcTBeH KanuTaX

10.1 AxnmoHepeH KanmuTajl

PerucrpupanusaT KamuTail Ha JIpyKecTBOTO €€ CBHCTOU OT 650 000 Ha Opoit OOMKHOBEHH
aKIUM C HOMMHAJIHA CTOMHOCT B pasMep Ha 1 ;B 3a akius. BCHuYKM aKimpu ca ¢ Ipaso Ha
ToJIydaBaHe HA JMBUJCHT M JMKBUJAUVMOHCH NS U NPEICTABIIBAT CAMH Iac OT O6moTO
cHOpaHue Ha aKIMOHEpHUTE Ha J{pyKECTBOTO
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31.12.2010 31.12.2009
‘000 a1B. ‘000 aB.
M3pafesy H HarbIHO IJIATEHN aKIIMH: 650 000 650 000
- B HAQYaJIOTO Ha roMHaTa 650 000 650 000
- W3Ma7IeHH TIpe3 ToIuHaTa
OO6110 aKIu|, OTOPU3UPAHH.. 650 000 650 000

CIHCHKBT Ha aKIMOHEPH C ydacThe Haj 5% oT KanmuTaa Ha J{pyKecTBOTO € IPE/ICTABEH
KaKTO CJIe](Ba:

31.12.2010 31.12.2010  31.12.2009 31.12.2009

Bpoii % Bpoii %
aKIH AKIHAH
Mapusa MapuHoB 637 000 98.00 637 000 98.00

IIpes 2010 roguma, APYXECTBOTO HE ¢ EMHUTHPATO aKUMK W CHOTBCTHO HAMA NPOM:AHA B
OCHOBHMS KaIMTall.

10.2 Peseps oT mocijieiBama ONEHKA HA AKTHBH

HpC,III/I IIpI/II[O6I/IBaHC Ha KOHKPETCH HEABMKUM UMOT, KaKTO U KXBM Kpasd Ha BCAKa q)I/IHaHCOBa
roauHa I_[py}KCCTBOTO U3BBpINBA OLICHKA Ha [IpUTEKAaBAHUTE HEIABHIKMMH nmoTH. OTUeTHATA
CTOMHOCT Ha IMO3E€MJICHHMTE UMOTH ITOCOYEHA TYK € c506paseHa C OIIEHKHUTE MM, U3BBPUICHU
KbM Kpad Ha BCiIKa (bHHaHCOBa TOOHHA.

CBIVIaCHO TEOpHATA Ha GU3HEC OLICHSBAHETO, B HAH-00II IIaH HHAUKAIMKTE 32 CIIPABCIHBA
lla3apHA CTOMHOCT HAa JaieH HMMOT MOXE Ja Ce IOJNy4YH, BB3NPHEMalKu TPU OCHOBHH
MOJIX0Ja: TIOAXO Ha I1a3apa; MOX0J] Ha JOX0/a ¥ IIOJIX0]{ Ha PasXOJUTE.

IIpu M3MON3BaHE HA PA3XOIHHS M Ta3apHUSA TMOJAXOJ, OOCKTHTE CE PasreKIaT CTATHHO,
TOeCT TaKWBa, KaKBUTO ca KbM MOMEHTa Ha oleHkarta. llpn moxxona Ha J0Xoja
oIpe/ieieHaTa CTOMHOCT Ha OIEHABAHMA CYOEKT OTYMTa H MEPCIEKTHBATA B HErOBOTO
pasBUTHE - HETOBATA JOXOJ0OHOCHOCT.

CpoGpassBaifky ce ¢ IeNTa Ha OLEHKUTE OLICHUTEIICKHIT EKUIl € IPHEN KaTO Hak-TI0XO/I
3a ompejelsHE HA IasapHaTa cToMHOCT obexta Metona Ha CpaBHMTENHAaTa CTOHHOCT
(masapeH MoaX0xN). ‘

Llenata Ha UMOTA B TO3M Ciydail IpUHIMIHO ce chopmupa Ha 0asa Ha NPOYYBAHMATA 32
peanu3upany Ha CBOOOJHMS I1a3ap CHENKH C HOAOOHH HENBIDKMMH MMOTH. MetoabsT Ha
CpaBHMTEJHATA CTOMHOCT THPCH IpejmoaraeMara HasapHa HeHa Ha HMOTH, OIM3KH IO
KA4eCTBO HA OICHIBAHM. *

IIpz ompenelsiHE HA TA3apHATa CTOMHOCT HA HMOTAa € HM3MOM3BaHa HH(OpMAIHs 32 TpH
T00GHA MMOTA ¢ XapaKTEPUCTHKY OIM3KY 10 OleHABAHNS, HAMUDALIH C€ B CHIIHA PaHOH, 32
KOHTO Ca pealM3MpaHd CJAEIKH B IIOCTEJHMTE IIECT MeCena Ha NPEIXOAHAaTa ToJuHA.
TIpoaXHUTe IIeHM Ha TPUTE CPABHABAHM MMOTA Ca NPHBEICHH B EIHAKBOCT CIPAMO
XapaKTEpHCTHKUTE HA OUEHSBaHMS MMOT, Karo ce KOPMIMpAT C KOCHIMEHT 3a ILIONL,
OTYHUTAIN Pa3TUIUITa KM.

IIpy M3rOTBSIHETO Ha OLEHKATA € U3MONI3BAHO CIIEHOTO:

Hrdopmanus, monyueHa Ipy orjea Ha 00eKTa;

ViudopMarus i JOKyMEHTH, Kacaellli IPaBHUs CTaTyC Ha 00eKTa;
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WrpopManioHHY OIONETHHH, LEHOBA JUCTH ¥ CIPABOYHALH OT odpunuanHy H3AAHUSA Ha
MPPB, boirapcka CTpoMTEIHA KaMapa | JIp.;
Wndopmarnust oT cOOCTBEH ONUT HA OLEHUTEIIS.

11 3agb/kenus KbM GUHAHCOBH NPEINPHATHA

31.12.2010 31.12.2009
‘000 saB. ‘000 8.

OO0 MranuouHy 32eMH 2 000 2 000
B T.4. ABITOCPOUHH 3aAbIDKEHHIS 2 000

B T.4. KpaTKOCPOYHH (CBC CPOK JI0 1 ropuHa) 3aAbIDKEHIL 2 000
BankoBu 3aeMH 0 0
B T.4. ABATOCPOYHU 3aIBJDKEHUS 0 0
B T.4. KpaTKOCpOYHH (CbC CPOK 70 1 TO/IMHa) 3a/IbIDKEHHISL 0 0

Ha sacenanue Ha ChBeTa Ha AUpeKTOpuTe, IpoBeneHo Ha 20.05.2008 r. e B3eTO pemenue 3a
CKJIIOUBAHE HA OOIHTralMoHeH 3aeM npy crennute yeaopus: "IIbnmun Jlaiten I'pyn” AJICUL]
mmaBa 2 000 Opos oOMKHOBEHH, JIMXBOHOCHH, IIOMMEHHU, Oe3HanMYHH, CBOOOJHO
IPEXBBPISEMY, HEKOHBEPTUPYEMH, KOPIOPAaTABHM obnurauy, pPErUCTpUpaHd IIpH
enTpanen gemosurap” AJl ¢ HOMHHANHa CTOMHOCT Ha BCsKa elHa obymramus ot 1 000
(xuisza) neBa | 061 pasmep Ha 3aema 2 000 000 (1Ba MUIHOHA) JIeBa, ¢ pUKCHpaHa JMxBa B
pasmep Ha 9% na rogumHa 6aza. OOIUrallMOHHUAT 32€M C€ CKIIIOUBa 32 CPOK OT 24 mecena,
KaTo Jarara, oT KOSTO 3aloyBa Ja Tede CPOKBT [0 Najexa Ha IJIaBHHMIATa IO 3acMa €
20.05.2008 r. JluxBeHuTe IUIALAHHMA ca C NEPUOAMYHOCT IIECT Mecelna M AAaTUTE Ha
HafieXuTe Mo TIX ca kakTto ciexsa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenme Ne 1643 — E ot 23.12.2008 r. Komucusra 3a (GMHAHCOB HAI30p NMOTBBPAM
TIPOCIIEKTa 32 JIOIlyCKaHe JO THProBHsA Ha PEryIHpaH Iasap Ha CMHCHATA obJHranuy Ha
JPYKECTBOTO ¥ CBC CBHIIOTO PEINCHHE BIIMCA EMHCHATA B PETHCTHpA IO L. 30,an 1, 1.3 or
3akona 3a Komucusara 3a (uHaHCOB Hag30p, BojeH oT Kommeusara, ¢ LET THProBus Ha
perymvpad masap. Emucusara obnuranuu ¢ foIycHaTa 3a ThproBHid Ha Heodunuanen nasap
Ha ,,Berapcka gonnosa 6opea - Codpus™ AJl ma 17.02.2009 r. ¢ ISIN xox BG2100010086.
Ha 20.05.2009 r. B CHOTBETCTBHE C MPEUIOKEHUETO 33 3alMCBAaHEC Ha CMHUTHUPAHHUTC OT
JIpy€eCTBOTO OOJIHUTaIMH M ChC CHOOIIEHNETO 32 CKIOICH obnuraonen 3aeM, ,,JIbJIJINH
JJAMBH TPYIT” AJICUL| wu3Bbpmiy BTOPOTO KYyNOHHO ITAallaHe Ha JIMXBH IO
oGIMranponHaTa emucus. Iliamanero Oelle W3BBPILICHO HYpe3 cucTemara Ha ,,lleHTpaneH
nenosutap” AJl u 6eme B pazmep Ha 89 260 resa.

Ha 20.11.2009 r. B CHOTBEICTBHE C IPEIOKEHHUETO 32 3aIMCBAHE Ha CMUTHPAHUTE OT
JIpy>XecTBOTO OONMIaliy U CHC CHOOILICHHUETO 32 CKIIIoueH obnuranuoned 3aeM, ,,JTbJIJIMH
JIAMBH TPYII” AJICUL] wu3ebpmm BTOPOTO KYyIOHHO IJIallaHe Ha JIEXBA IO
ofMranposHaTa emMucus. Ilamanero Geine M3BBPLIEHO dUpe3 cucTeMara Ha ,,lleHTpaneH
menosuTap” AJl u Gemre B pasmep Ha 90 740 sieBa.

Ha 19.05.2010 r. 6e mpopeneno OO6mo cnOpanue Ha OOJHranMOHEPHTE Ha EMHCHA
xopropatusau oGmuranuy ¢ ISIN kon BG 2100010086, usmaneuu oT ,JIbamun JlaiisH
I'pyn” AJICULL, Ha nero Ge B3eTO peLICHHE 3a NPECTPYKTYpUpaHE Ha 3aJXBIDKCHMATA 1O
emucusta obymramuu ¢ ISIN xox BG 2100010086, upe3 npenorosapssHe Ha 4acT OT
YCIIOBHATA 10 EMUCHSITA, KAKTO CIIe/(Ba: CPOKBT HA EMHCHSTa C€ Y/BIDKaBa C 24 mecena; f1ata
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Ha mazex Ha riaBHurara: 19.05.2012 r.; gara Ha Tazexk Ha IOCIEIHOTO JMXBCHO IUIAIaHe:
19.05.2012 r.

Ha 15.11.2010 r. 6e mpopeneHo o6mo chbpanue Ha OONMIallHOHEPUTE HA EMHUCHS
KOPIOpaTHUBHH OOIMIanuu ISIN xox BG2100010086, wznanena ot Ha ,JIenmun Jlaisn
Ipyn” AJICHLL, Ha koero Ge B3€TO PELICHHE 33 Pa3CPOYBAHC Ha JMXBHTE IO CMHCHATA, 2
MMEHHO JIAXBHTE JIa ce M3IUIATAT ¢IHOKPATHO Ha Majgexa Ha rinasruara — 19.05.2012 .

12 3apbJokeHus KbM J0CTABYHIIH ¥ KIIMEHTH

3agsiDkeHUATAa ca Bh3HHUKHAIM BBB BPB3Ka CBhC CKJIIOUEHHU JOTOBOPH 3a MpOMsHaA Ha CTaTyT
Ha 3eMs — HE3aCTPOCH UMOT 38 JXKHIUIIHA HYXIU.

OcBeH 3a0bJUKeHHATAa KbM CTPOMTEIHATA KOMIIAaHUA, JPYXEeCTBOTO NMa 3aAbJIKCHHE
KbM KJIHEHTH 3a IOJYYCHH AaBaHCH, 3a KOHUTO MIpeacTon IpeJaBaHe Ha roTOBH
anapTaMeHTH ChIJIACHO KOHKPETHUTE 10rOBOPCHH CPOKOBE.

13 [dpyru 3agb/oKeHust

B 1mepoTo ,,ApYTH 3a/(BIDKCHAS” ca OTPAa3eHU 3abJDKCHUS, CBBP3AHA C NPEBENICHH CyMH OT
KIIMEHTH, IIPEACTaBIABAIIN:

3aabioKenue 31.12.2010 31.12.2009

‘000 8. ‘000 aB.
[apaHIMOHHY JAETIO3UTH OT KIUCHTH IO CKITIOYCHN 46 46
JOTOBOPHU

14 Pasxoam 3a JaHBIH

OUHAHCOBHST Pe3yNTaT Ha JIpyXecTBOTO He MOIEXH Ha 006/1arane ¢ KOpIopaTHBeH
JAHBK,CBIUL WI. 175 0T 3aKOHa 32 KOPIIOPATHBHOTO TIOJIOXO/IHO ObJiarase.

15 IleAM 1 MOAMTHKA HA PBKOBOACTBOTO IO OTHOIUCHME YIPABACHME HA PUCKA

Bcnencreue Ha U3II0JI3BAHETO HA (bKHaHCOBI/I HHCTPYMCHTH Ipr)KGCTBOTO € U3JIOXKCHO Ha
ImazapeH pUCK U IO-KOHKPCTHO Ha pHCK OT IPOMEHHU BHB BaJIyTHMS KYPC, JIUXBEH PHCK, KaKTO
M PUCK OT IIpOMsAHAaTa Ha KOHKPETHM ICHH, KOETO CC IBJDKY HA OoIICpaTUBHATa U
HHBECTUIMOHHATA JCHHOCT Ha HPY)KCCTBOTO. praBJICHI/ICTO Ha pUCKa Ha prm@CTBOTO cC
OCBIIECTBSBA OT LIEHTpanHaTa aIMUHNCTPaus Ha HPYH(CCTBOTO B CBTPYAHUYECTBO CBC
ChbBETA HA JUPCKTOPUTE . HpI/IOpI/ITeT Ha pBKOBOACTBOTO € J1d OCHT'YPH KPaTKOCPOYIHHUTC K.
CpeAHOCPOYHY NAapHIHH OTOHM, KATO HaMaJIi U3JIaraHeTo CH Ha PHUCK. Z[’BJ'[FOCpO‘-IHI/ITC
(1)I/IH8.HCOBI/I MHBECTHIIMHU C€ YIIpaBJsaBaT, Taka 4c Ja numar ):["bJII‘OTpB.fIH& BB3BpAIacMOCT.

(a) Ilazapen puck
(-) Banyten puck. Pasxoaute Ha JIpy»ecTBOTO ca ICHOMUHHUPAHH B JICBA MM B €BPO.
B 5eBa ca [CHOMHHMpPAHHM pa3XOIMTE, CBBP3aHH CBC CTPOHMTENCTBOTO, U3IPAXKAAHETO H

eKCIUTOATAlMSATa Ha HempmwkuMu mvotd. CebecTolHOCTTAa  (IIOKyIHATa IlcHa) Ha
HeBIKAMHATE UMOTH Hal-4ecTo ce foropaps B €Bpo. OT Apyra CTpaHa BCHYKA NPUXONH HA
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JIpyXecTBOTO ce JIoroBapsT B eBpo. B yciosusTa Ha BalyTeH OOpA H ¢bukcupan obMeHeH
KypC Ha JIEBA CIPSIMO €BPOTO, BAJIyTEH PUCK 32 JPY>KECTBOTO IPAKTAYECKH HIAMA.
JIpy*ecTBOTO € H3JOXEHO Ha BalyTeH PUCK W IPH H3BBPIIBAHE HA CHAENKH C
(UHAHCOBH HHCTPYMEHTH, JICHOMUHUPAHU B 4yXKJECTPaHHA BAIyTa.
~ lpu u3BBpIIBaHE HA CACIKM B TY)KIECTPaHA BallyTa Bh3HUKBAT MPUXONH 1 pas3xou
OT BaIyTHH OIlEpAIlH, KOUTO Ce OTYMTAT B OT4eTa 3a Hoxoxute. Ilpes mpescTaBeHuTe
oT4eTHH nepuoau J[pyXecTBOTO He € OMII0 M3JI0XKCHO Ha BAIyTEH PUCK, TOKOJIKOTO 32 HETo
He ca BH3HUKBAIM IO3UIUH, IO3UIIMOHNPAHU BB BAIyTH, Pa3IMYHHU OT JI€Ba H €BPO.
[MouTHKATAa 10 yIIpaBJeHe Ha BAyTHUS PUCK, OCBLICCTBSBAHA OT APYKECTBOTO, €
Ja HE ce M3BBPIIBAT 3HAYMTEIHM OIEpalldH U Jia He ¢e MOAABPKAT OTBOPECHM IO3MIUM B
qy>KIeCTpaHHa BalyTa, pa3auyHa OT eBpO.

(-) IlenoBu puck. PHCKBT OT yBenuYeHHe HA HH(IIALMATA € CBBP3aH C HAMAJBAHCTO
Ha peaHaTa IOKYTATENHA CHia HA HKOHOMUYECKHTE CyOeKTH ¥ €BEHTyaHaTa obe31enka Ha
AKTHBHTE, [CHOMUHHPAHH B MeCTHa BaiyTa. CHcTeMaTa Ha BalyTeH OOpA KOHTPOIMpa
IAPMYHOTO TIpEUIarase, Ho BHHIMHM (aKkTopH (Halp. HOBHIIABAHETO HA LIEHATA Ha IIeTPOJIa)
MOTAaT Ja OKakaT HATHCK B IOCOKA Ha yBelddeHMe Ha reHoure Husa. Crex
TIpUChEMHABAHETO Ha cTpaHata HU kbM EC ce HabmrosaBa HATHCK KbM noOnmkaBaHe Ha
L(eHOBHTE PaBHMINA KM Te3d Ha ocraHamute crpanu oT EC, T.e. muQIanuaTa B cTpanara e
[0-BUCOKA OT CPEeJHHS TeMI Ha uH}anus B crpanuTe-wieHky Ha EC. BrIpexu ue TeMIbT
Ha HH(IANEA B CTpaHaTa YyBCTBHTENHO ce 3a0aBM B Pe3yNTaT Ha HACThIMIATA CBCTOBHA
MIKOHOMMYECKa M (PUHAHCOBA KPH3a, TOH IPob/DkaBa fia O/I¢ II0-BUCOK OT CPE/IHUS TEMII Ha
prdamus B crpanute oT EC. KBM HACTOANIMS MOMEHT M KaTO IS0 MEXAHU3MBT Ha BallyTCH
GOpJ OCHTYpsBa TApAHIMH, Ue HH(IaNuATa B CTpaHaTa II¢ OCTaHEe MOJ KOHTPOX H HAMa Aa
yiMa HeOJAroNmpHATHO BIMSHHE BBPXY MKOHOMHMKATa Ha CTpaHaTa, ¥ B YaCTHOCT BBPXY
aernoCcTTa Ha Jlpy>XecTBOTO.

JIpyecTBOTO MOXe Ja ObJe H3JIOKEHO Ha PHCKOBE OT NOKa4IBAHE Ha LECHUTC Ha
HAKOM OTJAENHM CTOKH, MAaTepHald W YCIYyT'H CBBp3aHH C JACHHOCTTa M Ha PHCK OT
NOHIDKABaHe IEHUTE Ha NPUTEXaBaHUTE UMOTH.

- pHCK OT TIOKauBaHe IleHaTa Ha maprend u 3emu. Ilapnemmre ¢ mosemieHHTE

MMOTH TPEJCTABIIABAT €HA OT OCHOBHHUTE ,,CypPOBUHN™ M3IION3BAHM B NEHHOCTTA
Ha Jpy»ecTBOTO 3a M3rpakiaHe Ha HEJBIDKMMM MMOTH. CBINECTBEHO MOKAYBAHE
Ha IleHWTe Ha Iaplenute OM MOTJIO /a4 HAMalH IeyandOuTe Ha JPYXECTBOTO H
BB3MOKHOCTHTE 3a H3BBpIIBAHE Ha HelHOCT. BBaMoxHOCTTa 0T 3arydum e
eNUMMHHpaHa OT TIOJUTHKATA Ha J[PyKECTBOTO, CIIOPE KOATO HEABMKUMU HMOTH
ce mpojaBaT (ABaHCOBO) caMoO CJeJ Karo IMO3eMJICHHST MMOT MM NIPaBOTO Ha
CIPOEX BBPXYy HEro ObJAT 3aKyNeHH MIM JOTOBOPEHH (B CIydYauTe Ha
IpeaocTaBsiHe Ha 00e3IeTeHHE).

- Puck OT MOHW)XKaBaHe Ha IIEHHTE HA HEIBIKMMHTEC MMOTH. M3MeHeHHeTo Ha
Na3apHUTE HEHM Ha HEJBIDKIMHATE HMOTH M KOHKPETHO HA INPUTEXABAHUTE OT
JIpyKecTBOTO aKTWBH IPOMEHS HETHATA M CTOHHOCT, KaKTO X HETHATa CTOMHOCT
Ha aKTHBHTE Ha eJHa aKius. HamanssaHeTo Ha Na3apHUTE [EHU Ha HCOBIDKAMMTE
AMOTH M Ha JOXOAUTE OT TAX OH JIOBEJO [0 HaMasdBaHe Ha MNPHUXOIMTE,
CBOTBETHO MO HaMajsBaHe Ha peamusupaHus oT JIpyXecTBOTO (HUHAHCOB
pesynTart, oT Koito 90 % ce pasnpenenir noj hopmara Ha JUBUACHT.

IIpu akTyajHata CHTyallus Ha IiobanHa (QHHAHCOBA KPU3a, YMMTO M3MEPECHHIL,
IOCNEACTBHS ¥ IPOIBDKUTETHOCT € TPYAHO na OBJaT OUpeACNCHH, Ia3apbT
JIpOMEHs B 3HAYMTEIHA CTENEH CBOMTE MPOTHO3M KBM II0-CKOPO KOHCEPBATHBHH
OuakBaHHA. AHAIM3BT HA CHCTOSHHETO M CPETHOCPOYHMTE IEPCIEKTUBH 32
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pasBaTHC Ha nasapa Ha HEIBHXHMH HMOTH B CTpaHaTa COYH, Y€ HEIrOBOTO
pa3BUTHC CC onpeaessi OCHOBHO OT CJICAHUTC YCTUPHU (baKTopa:

v 3HAYMTENHOTO NPEBHINABAHE HA NPEUIATAHETO CIIPSIMO THPCCHETO;
v\ TeMmbT Ha MH(IAIMS,
v'  10-CKBIIOTO PUHAHCHPAHE;

v 3aBUIIeHaTa B3UCKATCIHOCT Ha OaHKHUTE KBM er,JII/ITOCHOCO6HOCTTa Ha
KIIMCHTHUTE.

KsM Kkpas Ha 2008 r., Bce ome He 6¢ HalMIE CEPHO3HO 3abaBsHE Ha Ma3apa Ha
umotH. Ilpes 2010 r., obaue mpearaHeTo HPOABIDKA Na HapacTsa, JOKATO
TBPCEHETO CBHINECTBEHO CE OTPaHMdH, KOETO JOoBele A0 Clai B ICHUTE Ha
amoruTe. JIPY’KecTBOTO € H3JOKEHO Ha PHCK OT IIOHWXaBaHE ICHHTC Ha
HeIBIDKMMHTE UMOTH OT MOMEHTa, B KOWTO H3BBPUIM DPasxoiy 3a TAXHOTO
OCTpOsIBaHE 10 MOMEHTa Ha TAXHaTa Hpofax0ba. [JIpykecTBOTO ce CTpeMH na
HaMaJH TO3d DPHCK KaTo H3BBpIIBA Pa3XOJW 3a MOCTPOSBAHE (BKIJTFOYUTEIHO
npro6rBaHe Ha [ApIeNH) caMo NPU HAMYHETO HA JI0Ka3aH MasapeH MHTEpEC 3a
KOHKPETHHUTE MMOTH, KOUTO Iite Ob/aT NOCTPOSHHU ¥ IPEIOKEHH 32 rpoJaxoa.

- Puck or npoMsiHa Ha JIPyTH LEHH, CBBP3aHH ChC CTPOUTEICTBOTO. [ToBeueTo HEHU
HA MaTepHaid ¥ YCIyTH, CBBP3aHU CBC CTPOMTENICTBOTO CC MPOMCHAT B C/tHa ¥
ChHIIA TOCOKA C IIPOMSHATA Ha LEHUTE Ha ,,KPAHHUTE NPOXYKTH” — HENBIKIMHUTE
uMoTH. ToBa € Taka, 3aIloTO BHPXY TAX HaM-TOJIMO BIIMAHME OKa3Ba ThpPCCHETO
OT CTpaHa HA CTPOUTENHH NpEANpHeMadn Ha MECTHHS Hasap. EnHO cHIIECTBEHO
M3KTIOYEHTE OT TOBA MPABKIIO € LeHaTa Ha CToManaTa. Ts ce BIuse MHOro NoBete
OT CBETOBHHTE II€HHM OTKOJKOTO oT MecTHH (akropu. llopamy Tasu IpHYHHA
MOKE Ja ce CTHIHEe NO CHTyalus, B KOATO IIEHWTEC Ha CTOMaHara C¢ IOKadsatr
JIOKATO IIEHUTE Ha KpaiHuTe IPOAyKTH He e IPOMEHAT MK CajaT. Brnrapckara
AKOHOMHKA IIpe3 MOCNEJHHTE TOJMHM I[I0Ka3Ba BCE IIO-CHIIHA Kopelaiusd ¢
nxonomuxute B EC. B yacTHOCT cBeTOBHAaTa (MHAHCOBA M MKOHOMHUYECKA KpHU3a
ce OTpassiBa eJHAKBO U IOYTH €IHOBPEMEHHO (C Pa3THKa OT HAKOIKO Mecela) Ha
CBETOBHHTE TIa3ap¥ HA HMOTH ¥ Ha Ia3apa B beirapus. Hue ovaksame [enuTe Ha
CTpOHTEIHATE MaTepHald H YCIyrd J@a ce JBIXKAT YCUOPEIHO B IPOLCHTHO
W3paXeHue C ABMKCHHETO LICHUTE Ha HIMOTHUTE.

(-) PuckoBe, CBBp3aHM C TOBHIICHATa KOHKYPCHIMHA. BenencTeue Ha 3HAYUTCITHUS
PBHCT Ha OBITApCKWs [A3ap Ha HEJBIKUME MMOTH Mpe3 IOCICIHMTE TOMHY MpeiH
HaCTBHIBAHETO Ha riobanHaTa pUHAHCOBA KPU3a, B CEKTOpA HABJIA30Xa MHOTO HOBM HIDatH,
B T. 4. ¥ MHOTO Uy)XJECTpaHHY HMHBECTMTOpH. B pesynTar Ha ToBa OsxMe CBUJETENH Ha
3aCHJIBAINATA C& KOHKYPEHIUS MEX/y CTPOUTENHM GUPMH, arCHIMK 32 HEBIKMMHA HMOTH,
JPYKECTBA ChC CIEIMaTHa MHBECTHLHOHHA IENl, ThPrOBCKH Oasku, GU3MUECKy LA | Jp.
~ Tosa ce 0OTpassiBa Ha WHBECTULHOHHHMTE Pa3xoiu Ha JIpyecTBOTO H MOXE 12 NI0BEAC N0
HaMaJsBaHe Ha IPHBJIEKATEIHOCTTa OT HHBECTHIMM B ICHHN KHIDKA Ha JIBJIIUH JTAMBH
PYIT” AZICULL.

B pesynrar Ha HacTOsIIATA ro6anHa (UHAHCOBA CUTYyallUs, Pa3BUTHETO Ha Iasapa
HA HEJBWOKAMM HMOTH OTOeNs3a 3HA4YMTENHA MMPOMSHA, KOATO 3alovHa Mpe3 IOCICIHUTE
mecerm Ha 2008 .

ITpes msmummanara 2010 T. Tasy TEHAGHIMA CE 3aCHIM IOpajy NPOABIDKABAINHTe
OrpaHyueHus BB (UHAHCHDAHETO M 3a JBETE CTPAHU - WHBECTHTOPH M KyILyBadH.
3HaunTeNieH € OposT Ha OTHAJHATIKUTE IPOCKTH IOopaiu ¢uBaHcOBaTa Kpu3a, Hal-MHOTO OT
KOWTO B CTOTMI[ATA — IIPOEKTH C MPEIBHEHA ODHC ILION OT 6nmu3o 850 xunsaau KB. M.
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[no6ansoTo 3a0aBsiHe B CEKTOpa Ha HEABMXMMHUTE UMOTH IPEHECE CBOSI HETATUBCH edexT u
BbpXy bBoirapus. Ensa OT TeHAEHUMHTE € OTTETHETO Ha TIO-PHCKOBHTE Yy K
MHBECTHTOPH OT OBJITapcKusl Ia3ap ¥ HABIM3AHETO HA MO-KOHCCPBATMBHUTE HEMCKH H
aBCTPMICKH KOMIIaHHHU U GOHIOBE.

B ycnopumaTa Ha HKOHOMHYECKA KpH32 M IOBUIICHA KOHKYpeHIsI, JIpyKecTBOTO ce
CTpeMH JIa THPCH BCE OINe MOJIEHEH! CCKTOPH M HHIIM, B KOMTO Jia peainsipa [I0-BHCOKa
peHTabIITHOCT OT CpejHara 3a CeKTopa. B jpombiHEeHHe KOMIIAHWATA Ipeuiara yCIyTH C
noGaBeHa CTOMHOCT 3a CBOMTE KJIMEHTH — €[Ha, OT KOHTO € Bh3MOXXHOCTTA 3a pa3cpOtCHO
IIaIiage 3a NEPHOJ MO-IBJIET OT 5 TOJUHU.

(6) Jluxeewn puck 3a napuyHume nOMOYu u cnpasednueama CmouHoCcm

JIpy’KeCcTBOTO MOXKe 1@ Obje H3I0KEHO Ha JIMXBEH PHCK, aKO MMa DasMHHABAHC
Mexay Bujaa (QUKCHpaH MM IUIaBall JOXOJ CHOTBETHO NHXBa) Ha aKTUBUTE M IIaCHBHUTE.
OCHOBHWTE aKTHBM Ha JIpy’KeCTBOTO IPENCTABIABAT UMOTH (IIO3EMJICHM MM TakuBa B
mponec Ha w3rpaxaase). Moxe ja ce MpUeMe Y€ TE3U aKTHBU ca C ¢ukcypana LieHa WK
JOXOJ, THH KaTo IEHaTa UM HE Ce BIMAEC HPAKO OT NPOMEHM Ha JIMXBEHUTE PABHHUIIA.
JIpy»XecTBOTO e ce CTpeMM Ja (MHAHCHpa TE3H aKTUBU C IBJIFOBH MHCTPYMEHTH, KOUTO
chImo 12 6BaT ¢ puKcupana muxsa. Korato ToBa He € BE3MOXKHO WIH HE € OI1aronpusiTHO 32
IPYKECTBOTO, TO MOXe Ja IPUOErHe U 10 M3MOJI3BAHETO Ha ABIL C IIABALIA JIMXBA. B Te3n
ciyuan JIpy>KecTBOTO IIle aHaTH3UPA OCTOSHHO IPOTHO3WTE OTHOCHO JIMXBEHUTE POLCHTH.
B ciydaii Ha 3HQYUTENHH PHCKOBE OT TOJIIMO IIOKAYBAHE Ha JMXBHTE, KOCTO Ja OKake
CHIECTBEHO HEaTHBHO BIMAHHE BBPXY IedanOuTe Ha APYKECTBOTO, TO MOXKE Ja U3IOJ3BA
JCPUBATHBHH WM APYIH (MHAHCOBU MHCTPYMEHTH 32 X€/DKUPAHE Ha TO3H PUCK. Tosa morar
Jia 6BIAT JOTOBOPH 3a Cyall Ha TLIAIaHus OT IUIaBalia BbB PUKCHpaHa JTHXBA, (rouspcy Win
JPYTH HHCTPYMEHTH.

Crnemsa na ce OTOeNeXH, uYe EBEHTYaIHO YBEIMYCHHE Ha IA3apHUTE JIMXBCHH
IIPONEHTH BEPOATHO INE CE OTPa3y HeONAaronpHsTHO M BBPXY LEHWUTE M TBPCCHETO Ha
HEJBMKAME UMOTH, THl KaTO TOJIIMa YacT OT Te3H CAEIKH Ce (UHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B crosita mefiHocT JIpyKecTBOTO MOXe na ObJe M3NOXEHO Ha KPEOUTCH PHUCK B
clIydanTe, KOTATo IUialla aBaHCOBO (IPENOCTaBs aBaHCH) HA CBOW JIOCTABYMIWM MIM HMA
B3eMaHHs OT Opojax6y (BKIK IpH mpojaxba Ha pascpoueHo miamane). [lonurukata Ha
JIpy’>KeCTBOTO TNpEABIKAA HM30SrBaHe JOKOJKOTO € BB3MONKHO HA aBAHCOBH IUIAMIAHKA.
KoraTo Bce IaKk TakyUBa ce HAIOXKAT (HamphMep 3a 3aKyIlyBaHeTo Ha Jlorpama, acaHChOpH H
Ip. 3a CTposmd ce crpamu), JIpyXecTBOTO e aHanu3upa noApo6HO U 3aABJIOOYEHO
penyTanuaTa i GUHAHCOBOTO CHCTOSIHUE Ha CHOTBETHHTE JIOCTABHUIMA M IIPH HE0OX0JUMOCT
e M3MCKBA GAHKOBM M JPYTH TapaHuuu 3a J00po M3IbIHCHHE. AHANOTHYHO A
OCBHIIECTBSIBAHE HA IPOJaxOM Ha CTOKH H YCIYTH ¥ IPEAOCTAaBAHE HA KPEAUTH Ha KIMCHTH,
JIpy’KeCTBOTO M€ aKIICHTHPA BBPXY KpPeAUTHATA PEITyTallis Ha KOHTPAreHTUTE.

(2) JIuxeuoen puck
JIMKBUOHUAT pHCK Bb3HHKBA BBB BpPB3Ka C OCUI'YPSBAHETO Ha CpCACTBa 32

NeHHOCTUTE Ha pr)KCCTBOTO U YIPaABJICHUETO Ha HETOBHTC nospmun. Tod uma [ABe
U3MEPCHUA - PUCK pr}KeCTBOTO Ja HE ObJe B CHCTOSHME [Ja IIOCPCIHE 3aAb/DKCHUATA CH,
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KOraTo T CTAHAT M3MCKYEMH H PUCK OT HEBB3MOXHOCT JIpyXeCTBOTO Ja peanvsnpa CBOU
aKTHBY IIPY TIOJXOJSIIA IEHA U B IPHEMIIMBY CPOKOBE.

JIpy»KecTBOTO IENH Ja HOAABpIKa Ganane MeXy CPOIHOCT Ha IPABICICHIA PECypC 1
'bBKABOCT HPH M3IIOJ3BAHETO HA CPEJCTBA C PasiuyHa MaTypUTCTHA CTPYKTYpPa.

_~ Kowmanwsra ce CTpeMH Ja HaMaylsiBa PUCKOBETE OT HEAOCTUI HA JMKBUIHM CPEICTBA
KaTo IMpeanprueMa MHBECTHIMN ¥ CTPOUTEIHA paboTy caMo KOrato TIXHOTO QpuHAHCHpAHE €
OCHTYPEHO ChC COGCTBEHHU CPEJICTBA, ABAHCOBY IUIAIAHMSA OT KIMCHTH UM 3a6MHH CPECTBA.
JIpyecTBOTO ciiefid OT 61u30 (HUHAHCOBUTE NA3apu W BHE3MOXHOCTUTE 32 paOupase Ha
JOTBIHUTEHE cpecTBa (COBCTBEHH WIM JBITOBH). JIpyKeCTBOTO €€ CTPEMU JAa CBKpaTH
CpOKOBETE 32 HabupaHe Ha MOA0OHH CPECTBA IIPHU HEOOXOUMOCT.

B ycnoBHATa HA HACTOSIATa (UHAHCOBA KPK3a, KOIaToO JMKBUIHUST PUCK € BCC I10-
aKTyajieH 3a JeHcTBaluTe MpeAnpUsTHs, LWLITBIIIAH JIAVBH TPYIT” AJICULL ce ctpemu
Ja peylupa HETaTHBHOTO BIIMAHME OT Hesl, KaTo 32 [ENITa € IPEANPHENIO CIEAHHTE MEPKH:

- JIpy’KecTBOTO CIEAM 3a CTPUKTHO CIIa3BaHE HA JOTOBOPUTE CH C (prHaHCOBH
MHCTUTYIHHY, 33 [1a C€ H3KIII0YH BE3MOXHOCTTA Jid CE M3UCKA NPE/ICPOTHO MOTacABaHE,

- IIpuopuretsa paboTa ¢ (UHAHCOBU HHCTHTYIHH (6auxun) B J106po (HUHAHCOBO
CBCTOSIHHE;

- OnTUMM3MPAHE HA Pa3XOJUTe, IpepasriexkiaHe Ha MHBECTUIMOHATA IPOrpama;

; - AKTHBHO ThPCEHE Ha KyIlyBadd 3a Hpejaraure oT JIpyKECTBOTO MMOTH C Iel
reHepupaHe Ha MApMYHY [IOCTHIUIEHHS M IIO/UIbP)KaHE Ha aleKBATHY MapHIHH HATTIHOCTH

16 TloAmTHKA M HPOIEAYPH 32 YIPABACHHE HA KANNTAAA

I{enute Ha JIpy’XecTBOTO BB Bpb3Ka C yIPaBICHHE Ha KanuTana ca:

e @@ OCHTYpH cilocoGHOCTTa Ha JIpyXecTBOTO Ja NpPOAB/IKH Jia CHIICCTBYBA  KaTO
JeHcTBaNo NPEeANpUITHE 1

e  Jla OCHTYpHM aJieKBaTHa PEHTaOMIHOCT 3a aKIIHOHEPHUTE.

KaTo ONpeziend IeHaTa Ha NPOIYKTHTE H YCIYTATE CH B ChOTBETCTBAC C HUBOTO Ha PHCKA.

JIpyXecTBOTO yIpaBiiBa CTPYKTypaTa Ha KaldTaja W [pPaBH HEOOXOIMMHUTE IIOTIPABKH B
CBHOTBETCTBHE C MPOMEHUTE B UKOHOMHYECKATa OOCTAHOBKA M PHCKOBHUTC XapaKTepHCTHKH
Ha CBHOTBETHHTE AaKTHBH. 3a Ja MOJAbpXKa MIM KOPUIHMpa KamnuTajuoBaTa CTPYKTYpa,
JlpyecTBOTO MOXKe Ja [IPOMEHH CymaTa Ha AUBHACHTHTE, U3IUIAIAHH Ha aKIHOHEPUTE, a
BHLpHE KANATAT Ha aKIFOHEPUTE, 1a EMUTHPA HOBM aKIMM WIM J@ IpoJane akTHBH, 3a /ia
HaMaly 3aJb/DKCHUSATA CH.

17 C»0urua cAeA Kpas Ha OTYCTHUA IEPUOA

He ca BB3HEKHAIM KOPUTUpay ChOUTHA WM 3HAYUTCIHM HEKOPUIHUPAIIH CHOUTHS MEXTY
naTata Ha MHAHCOBHS OTYET U JiaTaTa Ha OJOOPEHHUETO My 32 nyOnMKyBaHe.

18 OaolOpenue Ha puHAHCOBHUA OTIET

dunancosuar order kpM 31 nexemBpu 2010 r. (BKIIOYUTEIHO CPaBHUTEIIHATA uH(opMaIus)
€ 0l00peH U IPHUET OT ChBETA Ha TUPEKTOPUTE HA ...vvvvveveee 2011 r.

50



