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[TOACHUTENHU BENEXKH KbM MEXIMHHUA KOHCOIMHIHUPAH ®HHAHCOB OTYET
32 nepHoja, NpHKnoYealy Ha 30 ouu 2011,

1. Hudopmaunsn 3a uxomomuneckara rpynma EJJAPT ®OHJ 3A 3EMEJEJCKA 3EMA
AJICHIY
1.1, Komunanus - maiika

1.1.1.  IIpeameT ua geiimoct

OcHOBHHMA NpeIMeT Ha JeHHOCT HA ApYXecTBaTa B I'pynaTa e unBecTHpaHe Ha mapu4HM cpencTsa,
HaOpaHu upe3 NyOIMUHO MpeAsiaraHe Ha aKLUHH; npHIOOHBAHE H MHBECTHPAHE B HEABHXKHMH MMOTH
TOCPEACTBOM MOKYIKA Ha MPaRO Ha cOGCTBEHOCT M JIPYrH BEMIHH IPaBa BLPXY HEIBHXHUMMTE HMOTH;
H3BBPLIBAHE Ha CTPOEXKH W NMOAOOPEHHS B TAX, C LN NPEJOCTABAHETO MM 34 ynpaeneHHe, OTJaBaHe
NoJI HaeM, JIK3MHT, apeHaa W/HIH npojaxbara UM,

Komnanuara — maiika B ['pynata e Enapr ®onz 3a 3emenencka 3ema AJICULL

Enapr ®oug 3a 3emepencka 3ema AJICULl (KomnaHusta - Maika) e ny6JIHYHO aKUHOHEpPHO
ApY’KECTBO, CB3NaNEeHO Ha YupenutenHo cubpanue Ha 14 mapr 2005 ¢ dupma Enana doun 3a
3emenencka 3ems AJICHLL. Ha npoBepeHo ofuwio chGpaHne Ha aKUHOHepHTe Ha 25.05.2008 r.
HaUMEHOBaHHETO Ha KomnaHusTa - Maiika e mpomeneno Ha Emapr Monp 3a 3emenencka 3ems
AJICHLI.

KomnausTa - majixa e peructpupana 8 Coduiicku rpagcky cba Ha 7 anpun 2005 r. ¥ e BMUCaHO B
TbProBekHs perucTbp Ha Coduiicku rpancky ¢ no d.a. Ne 3781/2005, maptuaen HoMep 92550, Tom
1208, per. 1, crp. 116. Komnaunusra - Maiika e snncana g Tbprosckus peructep ¢ EMK 131404159,

Cepanuuwiero W anpeckT Ha yrpapnene Ha KomnawusTa - Mmajika e Cotusa 1407, 6yn. Hukona
Banuapos 16. AnpechbT 3a KOPECTIOHAEHLINA € CHLIHST.

CneunanHoTo 3aKOHOAATENCTBO, Kacaewo AeHHOcTTa Ha Komnauuata - Majika, ce CBOBPHKA H
NPOHU3THYa OCHOBHO OT 3aKOHA 3a JAPYKECTBATA CbC CIEUHATHA MHBECTHUHOHHA LEN (3ACHLD u
3akona 3a nyGnnuHO npeanaraHe Ha uewnM kuika (3IITTLIK). Bp3s ochoBa Ha Tax KoMmnawusTa -
Maiika N0J/IeXH Ha PeryNialiua OT CTpaHa Ha KoMucHATa 3a iMHAHCOR Hagzop (K@H). KoMnadwsara -
Malika e nomy4una suuens Ne 370 3a uspepwisane Ha OefHOCTTa CH, C pewenve Ha KOH ot | oM
200s.

Komnanusra - Maiika e yupeaena 3a cpok OT 13 FONMHH, CYMTAHO OT JaTaTa Ha I'bpBOHAYANHATA
peructpauus B TbproeckHs perucTop.

KomnanusaTa - Malika HMa eHOCTENEHHa CHCTEMA Ha YTIpaBfeHHe.
Kim 30.06.201 Ir. Cneeta Ha mupexropute (CJT) Ha KoMnanuaTa - Maiika e B cleHHs CHCTAB:
Heo Craner I'baes, UneH Ha CL;
Anapeit Banepbernu Kpyrnuxuu, Unen Ha CJ] v UameauuTenen HupekTop;
Credan 'eoprues Credanor, Unen na C/J;
HoGpomup Hukonaes Xpucros, Ynen va CJI;
Humutsp Atanacos Benkog, [Ipencenaren na CII.

CurnacHo peuieHse Ha o6WOTO cbOpaHMe Ha akumoHepute Ha Enmapr domm 3a semesesicka 3ems
AJICHLL, nporeneHo Ha 05.07.2010r. kato wieHOBE Ha ChLBETA Ha AMpeKTOpHTE ca ocBOOOAEHH
Crost Jlw6omupor Mankoues (o verosa monfa) u Bacun Hpanos Bacunes.

Ha TAXHO MACTO 3a umeHOBe Ha CbBETA HA AMPEKTOpHTE ca HIGpaHH Humurbp ATanacoe Bhakos u
Hobpomup Hukonaes XpscTos.

Kbm 30 ronn 2011 r. KomMnanusTa - maiika ce npeacraensea oT M3mbIHUTENHUS IUpeKTOp AHApeH
Banepueruu Kpyrnuxun.
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MOACHUTENHH BEJIEXKH K'bM MEKWHHHA KOHCOIIMIAHPAH ®UHAHCOB OTYET
3a NepHOAa, NpUKTHoYRaw Ha 30 toHn 201 1r.

1. Hudopmanus 3a wkoromuveckara rpyna EJIAPT ®OH/J 3A 3EMEJEJICKA 3EMS
AJICHUII (mpoabioxenne)
1.1. Komnanus — maiika (npoab/Kkenne)

1.1.1. TIpeamer ua geiiHocT (Npoab/LKeHHE)

Kem 30 ronm 201 1r. AkunoHepHus kanuTtan na KomnaHusra - maitka ce cretou ot 59 715 885 6poi
AKLUHH C HOMHHAN 1 nB.

1.1.2. HHBecTHOHORHA CTpaTerus, HejH H OrpaRAYenus Ha KoMnaHnaTa - maiika

Ilpedrem na detinocm.

[TpenmersT Ha AefinocT Ha "Enapr doug 3a semesencka sems" AJJCHL e uxBecTHpane Ha NapyHYHUTE
cpencTea, HaOpaHH 4pe3 WM3JABaHE Ha LIEHHH KHHXKa, B 3eMeaescka 3eMs. (OCHOBHATA NeHHOCT Ha
"Enapr doun 32 semenencka sema” AJICHLI e na opraHu3mpa 3aKynyBaHETo, OTHABAHETO MO apeHja,
NMOCTENEHHATA KOHUEHTPALIMA H OKPYMHABAHE HA MOPTHONHOTO OT 3eMEJENCKA 3eMA.

Ocroaua yen.

Cornacho ycrasa Ha “Enapr ¢oHm 3a 3emepencka 3ema” AJICHUL, ocHoBHATA uen Ha
HHBECTHLMOHHATA NeliHOCT Ha KoMnatuATa - Mafika e HacOUEHa KbM HapacTBaHe Ma3apHaTa LEHA Ha
akuuuTe Ha Komnauusta - Mafka M M3NJalllaHe Ha AMBHAEHTH HA aKUWOHEpHTE MpPH 3ana3paHe H
YBEJIHYaRAHE HA CTOHHOCTTA Ha COGCTBEHMS KAMHTAI.

Hueecmunuonnu ozpanuyenus.

“Enapr ¢onn 3a zemenencka sems” AJICHL] npuaobupa eQMHCTBEHO 3eMeleNcKH 3eMH H He
CEKIOPHUTH3Hpa ApYTH BHIOBE HEABMKMMHM HMOTH, CbobpazHo u3HcKBaHWATa Ha 3CHILI,
KomnanusTa - maiika He MOxe Ja MPHAOOHBA MPaBo Ha cOGCTBEHOCT U ApyrH (OrpaHHYeHH) BELLHH
Mpapa BbPXY HEABHKMMH MMOTH, HAXOMAIUH CE U3BBH TepHTOpHATA Ha PenmyGnika Bearapus, kakro
M He MOXe Ja MpHA0OHBA BELUHH MpaBa BLPXY HENBH)XHMH MMOTH, KOHTO Ca MpeAMeT Ha MpaBeH
crop.

Cernacno 3JICHILI, spemenHo croGoaHMTE mapuuHu cpeacTBa Ha KommanusTa - Mafika morar aa
ObraT HHBECTHPAHH EIHHCTBEHO B!
® LUeHHH KHHXKA, H3]aJIEHH KIIW rapaHTHpaHK oT ObArapckara Ibpskasa W 6aHKOBH JENO3HTH

*  MNOTeYHH OOJMrauWH, HIJANEHH MO pefa M NPH YCAOBMATa Ha 3aKOHA 3a MIOTEYHHTE
ofnrraumu, Ho B pasMep He noeeye o1 10% ot akTHBUTE Ha J{pyXKecTBOTO.

CornacHo 34CHL, Komnanunara - Maiika Moxe 1a HHBeCTHpa H A0 10% OT KanuTajia cH B €4HO HIH
noseue obcnyxsampy apyxecrsa. Ilpes tonn 2008 r. Ha O6wmo cuOpanve, akuHOHEpUTE Ha
Komnannara - maiika mpue npoMsHa B YcTaBa, CBITIACHO KOSTO pa3Mepa Ha HHBECTHLHMHTE B
3eMEACNCKA 3eM4, 3aKYIeHa ¢ Liel NPOMAHA Ha NpeiHa3HAueHUETO & OTPAHHYEHO.

Axuunte Ha KoMmanHaTa - makika ca perHcTpupaHH Ha Bwirapcka donposa 6opca.
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TTOACHWTENHH BENEXKH KbM MEXJIUHHHA KOHCOMHIWPAH ®UHAHCOB OTYET
3a nepHoAa, npukmoysaw Ha 30 onu 2011r.

1. Hudopmanus 3a nkonomunueckara rpyna EJJAPT ©OH/JI 3A 3EMEIEJICKA 3EMS
AJICHUII (npoabmKeHRE)
1.2 JbinepHn ApYKecTBA BK/IOYeHA B KoHconuaanuata Ha EJIAPTT ®OHI 3A

JEMEIEJICKA 3EMSA ACHI] ca kakToO ciegsa

EJTAPT ®OHJI 3A 3EMEIEJICKA 3EMA AJICHL] mputexaBa npsko W HENpsKO KOHTPOJIHO
YYACTHE B ClIEHHTE ABIIEPHH OPYKECTBA.:

CoGerpenoct na EJTAPT

Perucrpupan POH] 3A 3EMEAEJICKA

JbliepHo ApyxecTBO Crpana KANIHTAJ B JIeBa JEMA ANCHUIL
EJIAP[” ATPO EOOJ Brnrapus 50 000 100%
EJJAPT YUHO EOOJ bunrapus 5000 100%
BHJIWH AT'PO EOO/J] Brnrapus 500 100%
PEKOIJITA Al Brnrapus 590 000 100%

Hwwepnure apyxecrsa Eaapr Arpo EOOJI u Enapr Yuua EOOJI ca yupeaeuu npes M. FOuu 2009r.

IpencTaBsHeTO Ha cpaBHUTeNHATa MHpopMauua B Mexuuunda OTHeT 3a BceoOXBAaTHHS NOXOM H
Mesxkauuuus Oruer 3a NApUHHHUTE NOTOIM KAaTO eleMeHTH Ha (MMHAHCOBWA BK/INOUYBA JaHHH 3a
KomnaHuara — Maiika M 3a gsuiepHute apyxectea Enapr Arpo EOOJ w Enapr Yuua EOQO/] 3a
neprona ot 01.01.2010r. ao 30.06.2010r.

Buaun Arpo EQQ]/] e 3axyneno npe3 Oxromepu 2010 3a 500 ns. Jpyxecrsoro Pexonra AJl e
3akyneHo npes mecer KOuu 2011 3a 544 xun. as.

1.2.1. EJIAPT AT'PO EOO]

OcHopnara aediHoct ua EJIAPT ATPO EQO]] e cebp3aHa cne cronanuceaHe W oOpaboTka Ha
3eMEIENICKA 3eMs; MMPOM3IBOACTAO HA HenpepaboTeHa W/MAM npepaloTeHa 3eMeAesncKa MPOAYKLHA C
uen npoaax6a; oGpaGoTeaHe, cknaaMpaHe W TPAHCMOPT Ha 3eMENENCKA NPOAYKLMSA, MOKYNKa Ha
CTOKM WJTH JPYTH BELUKM C LIEN Aa W Npenpojaje B NbpboHavaneH, npepaboTeH unu obpaboreH BUI;
ThProBCKO NPENCTABUTENCTBO M MOCPEAHHYECTBO; KOMHCHOHHH, CAICAHUHOHHH W NPEBO3HH CHENKH;
CKIaJ0BH CHOENKH, JIMHUEHIHOHHH CHAENKH; pPEKIIAMHH, HH(bOpMaIJ.HOHHH, nporpaMHH YCIOYru H
BCAKAKBM [pPYrK CHENKH, He3a0paHeHH OT 3aKOHOJATENCTBOTO, MpPH CMa3BaHE Ha CHLOTBETHHTE
perucTpallHOHHH, JTHUEH3HOHHH H JPYTrH H3HCKBAHHA.

JIpy’KeCTBOTO € perMcTpMpaHO KaTo €JHOJHYHO [PYKECTBO C OrpaHHYeHa OTTOBOPHOCT B
Twprosckua perucTsp Ha AreHuys no snuceanuata ¢ EMK 200741485,

CelanMilieTo M AiPeCsT Ha yNpaBieHHe Ha ApyxectsoTo e rp.Codus, padon Jloseneu, 6yn. “Hukona
Banuapos” 16.

OcHoBHHA KalMTAT Ha ApyxecTBoTo € B pasmep Ha 50 000 nB. pasnpenenen 8 1 000 adna, Bceku
€[IHH OT KOHTO & C HOMHHATHA cToiHocT 50 nB.

CbrnacHo npoTokoA OT 3acefaHHe Ha CbBera Ha AWpekTopHTe Ha Enapr donn 3a semencncka sems
AJICHL] B kauecTBOTO CH Ha eJHONHYEH cobcTBeHUK HA KanuTana Ha Enapr Arpo EOO]] ot 28 onu
2011 e B3eTo pewende 3a mpomaxba mpe3 Mecel, okToMBpH 2011 roguHa Ha BCHYKH AfJIOBE OT
kanutana Ha Enapr Arpo EOO/I u 3a ueanpaue Ha esemanuaTa ot Enapr Arpe EOO/I.
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[TOSICHUTEJIHH BEJEXKHW KbM MEXIWMHHHSA KOHCONMUMIWUPAH $HMHAHCOB OTYET
3a nepuoda, npuiotrousaul Ha 30 wonu 2011r.

1. Hudopmanua 3a nkonomnueckara rpyna EJJAPT ®OHJI 3A 3EMEJEJICKA 3EMA
AJCHII (npoabnxenne)

1.2, Aduinepan apy:kecTBa BKRAKYEHA B KOHCONHAanmmaTa Ha EJIAPT d)OH,I[ 3A
3EMEJEJICKA 3EMA ANCHI] ca kakTo ciensa (Ipoab/rkeHHe)

1.2.2. EJIAPI YHHJ EOO/

EJIAPT YHUHI EOOJ e cnc cnenuus mpeaMeT Ha aeHHocT: M3BBplIBaHe Ha OeMHOCT KaTo
ofcyspaio apyAecTBO MO CMHCHA Ka 3aKOHA 3a APY/KECTBaTa CbC CELMATHA HHBECTHLMOHHA
uej; CTOMAHUCBAHE HA HEIBHAKMMHM HMMOTH, COOCTBEHOCT Ha JpyXecTBa CbC ClELHATHA
MHBECTHLIMOHHA LIS, H3BBPIUBAHE Ha MOA0OpEeHHMs BLPXY TAX M W3BLPIUBAHE HA CBBP3aHM C Ta3zH
JEHHOCT NPOYYBAHHA W AHANM3H; TIPEJOCTABIHE HA KOHCYTALMH 110 TIOBOJA, HA MPOEKTH, CBLP3aHH C
MOAABPKAHETO HA MPUAOOMTHTE OT JPY)KECTBA CBC CHNELMANHA MHBECTHLIHOHHA LEJ HEIBHKHMH
HMOTH C Len YBeIHYaBaHE HA TAXHATA CTOHHOCT; MPOYuBaHe, MPOEKTHPAHE M M3FpaKAaHe Ha
KOMNJeKCHH 00ekTH B 00/1aCTTa HA €NEKTPONPOH3BOACTBOTO, KOHCYATAHTCKA AeHHOCT B 061aCTTa Ha
CHepreTyKaTa, H3rpakKAaHeTo M (HHAHCUPAHETO HA eHePruHHH MPOEKTH, MOKYNKa HA CTOKM MM
ApYTH BEILH C LEN Ja T'H NpenpoAaie B MepBOHavaneH, npepaboTeH wiH 06paboreH BUA, THProacko
NPEeACTABMTENCTBO H NOCPEAHHYECTBO; KOMHCHOHHH, CNIEAMUHOHHM H MPEBO3HH CAENKH; CKIAN0BH
CRENKY; NMHUEH3IWOHHU CAENKH, PEKNaMHH, HA(OPMAUHOHHH, IPOTPAMHHU YCITyTH,

JpyAecTBOTO € PperucTpMPaHO KaTo EJHONMYHO JPYXKECTBO ¢ OrpaHMYEHAa OTFOBOPHOCT B
Twprosckus perucTsp Ha AreHuus no BnxceanHaTa ¢ EMK 200742256.

Cenanniuero v anpechT Ha yNpaBJieHHe Ha ApyxecTBoTO & rp.Codusa, paiton Jlosenew, 6yn. “Hukona
Banuapos™ 16.

OCHOBHHA KaNHTAaN Ha JPY’ecTBOTO & B pasMep Ha 5 000 xs. paanpenenen B 100 aana, BCEKH eaHH OT
KOUTO € C HOMHHaHA cToiHocT 50 nB.

HpyxecTeoTo paloT¥ no MpoeKT 3a WIrpakiaHe Ha BeTPOEHEPrHHHM mapkose. Kbm natata Ha
M3TOTBAHE HA MEMX/HHHHA KOHCONHAMPAH (PHHAHCOB OTYET UMAa MOHTHPAHH CHOPBIKEHMA BBPXY
3eMeniencka 3ems, cobereeHocT Ha Emapr doun 3a semenencka sema AJICHL] pne Bpnika c
M3BbPLIBAHETO HA NPOY4YBAHHA H AHATH3H MO rOPELIMTHPAHHA MPOEKT.

12.3. BHJIHH ATPO EQOJ

Ocnosnara geiinoct Ha BUJIMH ATPO EOOJI e cempsaHa cue cTonaHHcBaHe M ofpaGoTka Ha
3eMe/leliCka 3eMA; NIPOM3BOACTBO Ha HempepaGoTeHa W/uiM npepaboTeHa 3eMefeNcka MPOAYKLUHS ¢
uen nponaxba; obpaboTeaHe, ckNaaMpaHe W TPAHCMOPT HA 3eMenesicKa MpPOAYKLMSA, MOKYIKa Ha
CTOKH HJIH JIPYTH Bellln ¢ LieJ 4a I'd Npenpojaje B MbpBOHAaYaneH, npepaboTeH Wk o6paboTeH Bui;
TbPrOBCKO MPEOCTABHTEACTBO WM MOCPEAHHYECTBO, KAKTO M BCAKA Jpyra [EHHOCT, KOATO He e
3abpaHeHa OT 3aKOHa.

JIpY’KECTBOTO € perMcTpHpaHO KaTo EJHONMHYHO [PYKECTBO C OrPAHHYEHA OTFOBOPHOCT B
Teproeekus perucTsp Ha AreHLHs no BnucsanuaTa ¢ EUMK 201135280,

CenanuuweTo » agpechT Ha ynpapieHHe Ha JApyectpoto e rp.Codus, palion Jlosenew, Syn. “Hukona
Banuapor” 16.

Ho 19.10.2010 r. [ipyecTBOTO € cODCTBEHOCT Ha EAHOMHYHMA COOCTBEHMK Ha KanWTana Becenun
Maues. Upea Horoeop ot 19.10.2010r. 3a npopax6a Ha npyxectsen asan Enapr Vung EOO]JI, craea
cobcreennk Ha 10 (necer) Asna, BCEKM ¢ HOMHHANHA cToiHocT 50 nepa, npeactasnapamu 100% ot
kanurana Ha ,,Buaud Arpo” EOO/I.
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TTOACHHUTEJHH BEJIEXKY KM MEXMHHKS KOHCOJMAMPAH ©®HHAHCOR OTYET
33 nepHoja, npHionoysail Ha 30 ouu 201 1r.

1. Hadopmannsa 3a mxoRomuueckara rpyna EJIAPT ®OHJI 3A 3EMEJEJICKA 3EMS
AJICHII (mpoabiukenme)
1.2 Hbuiepan apy:ecTBa BKIWYEHa B KOHcOJHAanuaTa Ha EJIAPT OOHA 3A

3EMEJEJICKA 3EMS ANICHII ca kakTo cnegsa (mpoabmKenne)

1.2.3. BHIHH AI'PO EQOJ (npoabiuxenne)
Kum 30.06.2011 ennonuuen cobCTBEHHK HA KATMTANA HA JAPYIKECTBOTO € Enapr Yuug EQOOQ/I.

OCHOBHHMA KanHTaN Ha JPYXKECTBOTO € B pa3Mep Ha 500 nB. pasnpenenen B 10 gana, BCEKH equH OT
KOWTO € ¢ HOMHHANHa ctoitrocT 50 nb.

CwrnacHo npoTokon OT 3acenanue Ha ChBeTa Ha AWPEKTOPUTE Ha Enapr oMz 3a semenencka 3eMms
AJICHL] B kauecTBOTO CH Ha eHONHYEH COBCTBEHHK HA KAMMTANA Ha Enapr Yuun EOCJ ot 31 Mali
2011 e s3ero pewenue 3a npopaxta nmpes 2011 roauHa Ha BCHYKH OANOBE OT KamuTana Ha Buaun
Arpo EOO/I, nputexasanu ot Enapr Yuug EOOJI u 3a ueaupaHe Ha B3emanuaTa oT Bunuu Arpo
EOO[I.

1.2.4. PEKOJITA AJ]

OcHobHara geitnoct Ha PEKOJITA Al e cenp3saHa ChC CTONAHHCBAHE, OTAABAHE HA 3EMeNe/cKa
36MA; HaeM, MOKYMKa Ha CTOKM WM [APYrH Belud € LEN Jia MM [penpojaje B MhpBOHAYATEH,
npepaGorer UM o6paboTeH BHI; TBProBCKO MPEACTABHTENCTBO H MOCPEAHHYECTBO, KAKTO W BCAKA
Apyra JeHHOCT, KOATO He e 3afpaHeHa OT 3aKoHa,

HpyXecTBOTO € PETHCTPHPAHO KATO aKLIHOHEPHO ApYKeCTBO B THProBCKMA PErucTbp Ha AreHLMA mo
snmucBaHHATa ¢ EMK 200942082,

Cenannmero nHa Pekonra AJl e rp. Codus, 6yn. B. Jlescku 47, a aIpechT Ha YNpaBlieHHE Ha
Apy#ecTBoTo € rp.Cotus, paiion Jlosenew, 6yi. “Hukona Banuapos® 16.

Ha 31.05.2011 r. komnanuaTa-maiika p3ema pewenve Enapr Yung EOOJ] aa 34KYMH BCHYKH aKLMH
Ha Pexonra Al sa 770 xun. nie. or Hupycrpuanen Xoaguur Bunrapus u 3MM Bwnrapua Xonguur
AJl. Ypes Jlorosop ot 06.06.2011 3a nmpomaxGa Ha apykecTsen man Enapr Yuwg EOQOQ[, craea
cobcTBeHHK Ha 590 (MeTCToTHH H IepeTnecer) asna, npeacrasnssaity 100% ot kanutaia Ha PexonTa
AL

Kum 30.06.2011 egnonuueH cobeTBEHUK HA KANKTANA Ha JPYXKECTBOTO € Enapr Yuua EQO/,

OCHOBHHS KanuTan Ha JpPYKECTBOTO € B pasMep Ha 590 xur. JB. pasnpenened B 590 nanma, pceku
€IHH OT KOHTO € C HOMHHAITHA CTOHHOCT XHAAAA JIB.
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[TOACHHUTENHH BEJEXKH KbM MEXJIMHHHHA KOHCONMAHPAH ®UHAHCOB OTUET
32 nepHoya, npHKoYsa Ha 30 roHu 2011T.

28 OcHOBa 32 H3rOTBAKE HA KOHCONNTHPAHAA GHHAHCOB OTUET

Mesxiunuusar Konconmupupan ®uHaHCOB oTdeT Ha ['pynaTta e W3rOTREH B CHOTBETCTBHE ¢
MexayHaponHUTE CTaHIapTH 3a (PMHAHCOBO OTYMTAHE (MC®O), paspabotenu u nyGnukysanu ot
CbBeTa N0 MEXAYHAPOJHH CUETOBOAHH cTaHAapTH (CMCC) u npyetH ot EBponeiickus cwioa (EC).

Mexaunnuar KoHconuaupan @HHAHCOB OT4ET € H3FrOTEEH B OBnrapcku nepa, koeTo e
{yHxuMoHanHaTa Batyta Ha ['pynmara. Bcuuku CYMH Cca MpeACTaBeHH B Xunsaau nesa (‘000 ne.)
(BKIFOUHMTENHO CpaBHHTENHATa HHbOPMauma 3a 2010 I.), 0CBEH aKo He € MOCOYEHO Apyro.

B Mexnuunua KoHconnaupaH (MHAHCOB OTYET WHBECTHUHHTE B ABIEPHH TPEANPHATHA Cca
OTHETEHH W OMOBECTEHH B cbOTBeTCTBHE ¢ MCC 27 | KoHconuanpanu u HHAHMBHAYATHH (HHHAHCOBH
OTYETH .

MexauuausT KoHconmnanpaH (HHaHCOB OTHeT e cheTapeH NpH cMa3paHe Ha NpHHUMNA Ha
JeHcTRallo NpeAnpHATHE.

K®M natara Ha u3roTesHe Ha HACTOALLIMS MeXIHHEH KOHCONMAMPAH (PMHAHCOB OTYET PLKOBOJACTBOTO
€ HafpaBsH/I0 MpeleHKa Ha cnocobHocTTa Ha ['pynara Aa Npoab/kk cBOATA AEHHOCT KaTo AeiicTRaIo
NpeAnpHaTHe Ha 6a3a Ha HAIMYHATa MHGOPMAUMA 32 NPeABMAHMOTO Gbiere, I'pynata oTumra
neyanba W akyMynHpana 3aryba (neyan6a 3a nepuona npuntoysanl Ha 30.06.2011 r. 3a cymara ot
4 190 xun. nB. v akyMymipaHa 3ary6a 4 972 xui1. ns.). HeTHute akTiBH Ha I'pynara ca monoxwurenHa
BENHYHHA 4 TEKYIIUTE aKTHBH [IPEBULIABAT TEKYIIHTE NACHBH Ha ApykecTBoTo. Clie]l HARBpILEHHS
npernea Ha neHocrTa Ha JlpywecTBoTo, ChBETBT Ha AUPEKTOPUTE OuYaKBa, ue I'pynara nma
AOCTATBYHO (PUHAHCOBH PECYPCH, 3a Ja NPOABIKH OMEPATHBHATA CH AEHHOCT B GNH3KO Owpaewe u
MpOALJiKABA 1A TpHAara MPUHUMIA 32 NeHCTBAULO NPEANPHATHE NPH HACOTBAHETO Ha (MHAHCOBMS
OTYET.

Konconnaupanust Mexannen hunatcoe otuet kbm 30 tonn 201 1r. e onobpex u npuer ot CnBeTa Ha
aupextopuTe Ha 29.08.201 1T,

&k [IpomerH B ¢HeTOBOANATA NOJHTHKA

3.1, O06IHE NoJI0KeHHs

'pynara npunara CneHHTE HOBH CTAHJAPTH, H3MEHEHHS H pasacHeHus kbM MC®DO, paspabortenn u
nybinkysanH oT ChBETa MO MEXOYHAPOAHHM CHETOBOIHM CTaHJapTH, KOMTO HMaT edeKkT BBpXY
MENKAHHHHA KOHCONHIOWPaH GMHAHCOBHA OTYET Ha [ pymaTa M ca 3aXb/KUTENHW 33 npHnarale ot
FOAHWHHA MEPHON, 3ano4Ban Ha 1 auyapu 2010r.:

e MCC 27 ,KoHCONHIOHPaHH W MHAHBMAYANHH (PUHAHCOBH OTYETH (peBnaupaH 2008 r.), npuer
oT EC Ha 12 rouu 2009r.;

e MCC 39 ,®HHaHCOBH WHCTPYMEHTH: TPH3HABAHE H OLEHABaHe” (uzmeHen) - Ortropapsawy Ha
YCNOBHUATA XEIUKHPAHH NO3UUMH, npHeT oT EC Ha 16 centemspu 2009r.;

* Tlognwex nopobpenus 2008 r. — MC®O 5 ,Herexymu aktusm, ObpKaHd 3a npoaaxba, W
npeycTaHoBeHH aeiHocT”, npuetH ot EC; '

e Toanmunu nomobpenns 2009r., npuertn ot EC Ha 23 mapr 2010r.

CbluecTBEHHTE e(bem‘n, K3aKTO B TEKYLUMA NepHOA, TAKa H B Opaem MEPHOAH, MPOHITHYALIH OT
NIpHNIaraHeTo 3a MBPBH NBT HA HOBHTE HIHCKBAHHA BLEB BpB3Ka C mpeacTaBfHe, MPH3HABaHE H
OUEHABAHE, Ca MPENCTABEHH NO-A0NY:



EJIAPT ®OHJ 3A 3EMEJEJICKA 3EMSA AJICHIT 13

[TOAACHUTEJIHM BENEXKH K'bM MEX IMHHIS KOHCONNHAHWPAH ®HHAHCOB OTYET
3a nepuoa, npukmoysai Ha 30 onu 2011r.

3. Ilpomenn B c4eTOBOXHATA NONHTHKA (IPOABIKEHNE)

3.1, O6urn nonokeHHs (NPoAbILKEHAE)

MCC 27 ,Kouconuaupanu W MHAMBHAYANHH (MHAHCOBM OTYeTH” (peBMaupaH 2008 r.) usuckea
3aAB/DKMTENHO MpUNaraHe Ha MOJeNna Ha HMKOHOMMHYECKATA eJHHMUA, Cropes KOHTO BCHYKH
Y4acTHMLK B CODCTBEHHSA KaNUTaN Ha NafeHO APYKECTBO C& CUMTAT 32 HEFOBM COGCTBEHHLH, JOPH H
Te 212 He Ca CODCTBEHHUM Ha NPELNPUATHETO MaHka. YacTHHHOTO OCBOBOXKAABAHE OT AN B ABUIEPHO
NpeANpHATHE, B KOETO MPSANPHUATHETO MalKa 3aMajsa KOHTPOJ, HE BOAH /IO BbIHUKBAHE HA nevyanta
HnH 3aryba, a M0 yBenuyaBaHe WNH HaManABaHe Ha coGcTBeHus kanuran. [Tokymka Ha LEAOTO
HEKOHTPOJIHPALIO Y4YacTHE WM HA 4acT OT HET0 CE TPETHPa KATO CAEKA CbC CODCTREHHUH H ce
0TYHTA B KanHuTana.

HsmeHennero Ha MCC 39 - OTroBapAiid Ha yCNOBMSTA XEMKHPAHH NO3MUHM — HE MO3BONABRA
OnpedensHeT0 Ha HMH(paUMATa KaTO Xe[KMPaH KOMNOHEHT Ha (MHAHCOBHTE HMHCTPYMEHTH C
(hukcupasa nMxBa M OMUMOHHMTE AOroBOPH. B XeIKHMpaHHA PHCK He clielBa [a ce BKJIIOYBA
CTOHHOCTTA BBB BPEMETO.

Coaumun nopobpenus 2008 r.:

- Hsmenennetro na MC®O 5 ,HeTekywu akTHBH, ABpiaHH 3a npoaaxba, ¥ TpeyCcTaHOBEHH
AeHHOCTH” MOACHABA, Y€ MPeANPHATHE, KOBTO MMa TUIaH 3a npoaaxBa, BKNoYBal 3aryGa Ha KOHTPO
Hal ALLIEPHO TIPEANpHATHE, ClelJBa Na KNacHGUUMpa BCHYKH AKTHBM M MACHBM HA JBUIEPHOTO
NPEANPHUATHE KaTO XbPXKAHH 3a MPOA@KOA, KOraTo ca M3MBIHEHH W KPHTEPHHTE CBIAACHO naparpadu
6-8, He3aBHCMMO OT TOBA JAAH MPEANPHUATHETO LiE 3aa3H HEKOHTPOJIMPAILO YHACTHE B IBINEPHOTO
NpeanpuATHe cnel nponaxoara.

lopnmnure noaoBpenus 2009r. BKIIOYBAT IPOMEHH B CNEAHHTE CTAHJAPTH:

-Mamenennero Ha MC®O 2 cprimacysa obxsata Ha MC®O 3 (pepuaupan) 1 MC®O 2 u
MOTBbPKIABA, Ye KOMOHHALMA OT NMPEANPHATHS HIH CTPYKTYPH, HAMHDAWH ce Moj o6l KOHTPON
Y4acTHe Ha NpeanpuaTHe B 00pa3yBaHETO Ha CLBMECTHO NpPENfPHATHE He ca B 06XBaTa Ha MCDO 2.

-H3amenenuero Ha MCPO 5 noscHasa, ye ¢ MCDO ce onpenenaT onoBecTABAHHATA, HIHCKBAHM BBB
BPB3KA C HETEKYLIHTE aKTHBM (JUTH rpynu 3a ocboboxiapaHe), kiacHPULMPaHH KATO ABPKAHM 32
npopax6a Wnu npeycTaHoBeHH JeiiHocTH. OnosecTapauuaTa B aApyrute MCDO He ce NIPHIATaT KbM
Te3W aKTHBH (WM IPYNH 3a OCBOBOXKAABAHE), OCBEH aKO HE CE HIHCKBAT CTIELHHIHH ONOBECTABAHNS
BbB BPB3KA C HETEKYINHTE aKTHBH (WIH Ipynu 3a 0cBoCOMIaBaHe), KIACHDHLMPAHN KATO IbpKAHH
33 npofaxk0a MAM MpeycTaHOBEHM NEHHOCTH, WIM ONOBECTABAHHA 33 OLIEHABAHETO HA AKTHBHTE W
NacCHBHTE B paMKHTE Ha JajieHa rpyna 3a ocBoOOXKIJaBaHe, KOATO He mnomaga B oOXBara Ha
M3HCKBaHHATA 3a oueHaBaHe Ha MCQO 5, kaTo Te3u ONOBECTABAHHSA HE MPUCLCTBAT BEYE B APYTH
OeniexKH KbM (PHHAHCOBHMTE OTYETH.

-M3amenenvero Ha MCDO 8 nosicHABa, ye OMNOBECTABAHETO HA OLGHKA HA CErMEHTHH aKTUBH ce
M3HCKBA €JHHCTBEHO, aKO Ta3H MH(OPMALMA Ce MPEerNekia OT PhKOBOAUTENS, B3eMAll [JIABHHTE
OINEPaTHBHH pelleHMS.

-H3menenneto Ha MCC 1 nosichsBa, ve KiacH(pHKALMATA HA JAJIeH NACHB HE CE BIHAE OT YCIOBHATA
BLB BPB3KA C HErO, KOHTO GHXa M03BONHMAM HA KOHTPAreHTa MPH JKeMAHHE [ I'0 ypeaH Upe3 H3faBaHe
HA HHCTPYMEHTH Ha coOCTBeHHS KalMTAL.

-Usmenenneto na MCC 7 noscHABa, 4e KaTO MHBECTHLUMOHHA NEHHOCT MOTaT 1a GbaaT
KIaCHQHLUMPAHH CaMO Pa3XOJHTE, YHHTO PEe3y/ITar e MPH3HAT B OTYETa 33 (PHHAHCOBOTO CHCTOAHHE
AKTHB.

-M3menenyero va MCC 17 u3ucKBa NpH JOTOBOP 33 JIM3MHI, BKIIOMBAIL 3€Mf M CIpajM, Ia ce
W3BBPLIBA OTAEIHO KNACHOHLUHPAHe HA ENIEMEHTHTE 36MA M CrpajiMl KaTo (MHAHCOB I ONEpATHBEH
JIM3HHT B CHOTBETCTBHE C H3HCKBaHHATA Ha MCC 17.

-Hamenenuero na MCC 18 Brnoupa ombaxKTeNeH naparpad KM npuioxkenuero va MCC 18 ¢
yKa3aHHA B KOH CIy4aH OpY:KECTBOTO AEHCTBA KATO MPHHCHIAN HIH areHT.
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[MOACHHUTETHH BEJEXKU KM MEXJIMHHWA KOHCOMIWPAH ®HHAHCOB OTYET
3a nepuoaa, npukmousall Ha 30 roHu 2011r.

3. IIpomMenn B c4€TOBONHATA NOJHTHKA (IPOAbLKEHHE)

3.1. OO6IuH NoJI0KeHHS (npbm;nmenne)

-HU3meHenuneTo va MCC 36 nosicHsApa, 4Ye C UeN TecTBaHe 3a obelneHKa BCAKA OT €QHHMLIATE HITH
TpYMH OT €AHHHUUM, MEHepHpallk NapHYHH MOTOLM, KbM KOMTO € OTHEeCeHa PemyTauuaTa, He clieJBa
Jla HAABHIIABA MO pa3Mep OMNEpaTHBEH CETMEHT, KaKTa € ompejeneH B naparpad 5 ot MC®O 8
»OnepaTHBHH CErMEHTH” Mped arperauuaTa,

-Hamenenunero Ha MCC 38 OTMEHS M3KIIOYEHHMETO, CBIJIACHO KOETO HEMATEPHANEH AKTHB HE Ce
MpU3HABALIE, 4KO HE MOXELIE [a C€ OLEHH HAaJekKIHO Heropara CrnpaseJiMBa CTOMHOCT.
H3ameneHueTo onpedens pasNH4HH TEXHUKH 33 OLEHABAHE, KOWTO MOTAT Ja ObAaT W3NON3BAHH 3a
OLIEHKA HA HEMaTepHANHH aKTHEH, KOTaTO JIHNCBa aKTHBEH Nasap.

-Hamenennero na MCC 39 noschapa, 4e uzkmoweHuero ot obxsara chrnacio MCC 39.2(x) ce
OTHACH €JHHCTBEHO A0 (JOPYBLPAHH NOrOBOPH MexIy KyNyBay H aKUHOHEp NPOAaBay 3a MOKYNKa WITd
npoaakba Ha NpHIOOHTO MpeanpuaTHe, ¢ KOUTO 6K ce nocTHrHana 6usHec kKoMOHHALUMA Ha OBIEWa
nata Ha npuaobupaHe, B CTy4al Y€ CPOKLT Ha (JOPYBPAHHUA JOTOBOP HEe HAABMILABA PAa3yMeH MepHo,
Ko#TO € O6H4AEH 32 MONYYaBAHETO HA HEOOXOAHMHTE pa3pelleHus K NPHIIIIOYBAHETO HA CAENKATA.
-Mamenennero Ha KPMC®O 9 noscussa, ue KPMCQO 9 He ce npunara KbM BHEApEHH NEpHBATHBH
B IOTOBOPH, NOMy4YeHH npu bu3nec komGuHauua (kakro e onpeaeneHa B MCPO 3 (pesuzupan 2008
r.), KOMOWHALMA OT MNpPEeANPHATHA HIH CTPYKTYPH, HAMHpawld ce nod oLl KOHTPON HIH
00pa3yBaHeTo Ha CEBMECTHO MPEANPHATHE.

-Hamenennero na KPMC®O 16 noacHARa, ue XeKHPALUMAT HHCTPYMEHT Moxe Aa Gbae AbpKaH oT
BCAKO MPEANpPHATHE HIHM MPeANpPHATHA B PAMKHTE Ha IpYNaTa BKIIOYMTENIHO H OT XeIKHPAHOTO
MpeanpUaTHE.

CneHHTe HOBH CTaHOAapTH, M3MEHEHHA M pa3ACHEHMA He ca CRBLP3aHH ¢ jelHocTTa Ha [pynara u
HAMAT eEKT BEPXY (PHHAHCOBUA OTYET:

e MCOQQO 1 “llpunarade 3a mbpBH MBT Ha MexAYHAPOJHHTE CTAHAAPTH 338 (PHHAHCOBO
oTuMTaHe” (u3MeHeH) — JIOMBIHHTENHH OCBOOMKIABaHMA 33 MPEANPHATHA, NpHIaramy 3a
mspBH 0T MCOO, npuer ot EC Ha 25 touu 2010 r.;

e MCOO 1 “Tlpunarase 3a ObPBH MBT Ha MekayHapoauuTe CTaHAapTH 32 (HHAHCOBO
otuutaHe” (pesuznpad 2008 r.), npuer ot EC Ha 25 HoemBpu 2009 r;

¢ MCODO 2 Ilnamwane Ha Oasara Ha akuMu” (M3MeHeH) - Clenky B paMKuTe Ha rpynara c
nnawaHe Ha 6azaTta Ha akuuH, npuet oT EC Ha 23 mMapr 2010 1;

o MCOO 3, Busnec kombunaumk” (peeuaupad 2008 r.), npuet ot EC Ha 12 1ouun 2009 r.;

¢ KPMC®O 15 ..CnopazyMeHus 3a CTPOUTENCTBO HA HENBHKHUMH MMOTH” B cuna OT | AHyapH
2009 r., npuet ot EC Ha 23 ronu 2009 r. 3a nepuoau kuM vnH cnen | aHyapu 2010 r.;

e KPMC®O 16 “XemxupaHe Ha HETHA MHBECTHLMA B YYMJECTpaHHA onepauusa” B cHia oT |
oktoMepuy 2009 r., npuet ot EC 3a nepuoau kbM Hnu creq ! ronn 2009 r.;

e KPMCOO 17 ,PasnpeaencHHe Ha HenapH4YHH akTHBH Ha cobereenuumTe”, npuet ot EC Ha
25 noemspu 2009 r;

o KPMC®PO 18 ,Ilpexprpisine Ha akTuBH OT xineHTH”, npueT oT EC Ha 27 HoemBpr 2009 r. B
CHIIa 3a TIEPHOAM KbM ¥IH ciien 31 okroMepr 2009 r.;



EJAPI' ®OH/J, 3A 3EMEJEJICKA 3EMSA AICHI 15

TTOSICHUTEJIHH BEJIEXXKH KbM MEXJIHWHHHA KOHCONMHUAHPAH GHUHAHCOB OTYET
3a nepuoaa, npuknouraul Ha 30 roun 2011

3. I[IpoMend B c9eTOROAHATA NOJHTHKA (NPOABJIKEHHE)

3.2. C'ran,uap'm, H3IMEHEHHA H pAajlACHEHNH, KOHUTO BCe Ollle He ca BJIE3JIH B CHJIA H HE Cce
IpRJaraT oT No-paHHa AaTa oT I"pyna"ra

KoM patata Ha onobpeHuero Ha To3M (JMHAHCOB OTHET, HAKOW HOBH CTAHJAPTH, H3MEHEHHA H
pasACHEHHA KbM CHLIECTBYBALHM Beue CTAHAAPTH ca NMyONMKYBaHH, HO He Ca BJIE3NIM B CHa H He ca
GHIM TIPHNOKEHH OT No-paHHa nata ot ['pynara.

PLKOBOACTBOTO DYAKBA, Y€ BCHYKH HOBOBBBEACHHSA LUE OBIaT BKIIOYEHH B CHETOBOAHATA IMOJHMTHKA
Ha prna’ra 3a MePBHA OTUETEH NEPHOA, 3aI0UBalll CIEN A4TaTa, OT KOATO TC BJIM3AT B CHIlA.

HudopmManus OTHOCHO HOBM CTAHAAPTH, H3MEHEHHS H Pa3ACHEHHA, KOMTO C€ OYaKBa Ja UMAT eeKkT
Bbpxy Mexnauuaus Konconuaupad ¢wHaHCOBMA OT4eT Ha I'pynara, e npeiacraBeHa Mo-04y.
[Ty6nuKyBaHW ca M OPYrH HOBM CTAHJAPTH M Pa3fiCHEHHA, HO HE Ce OYAKBa TE€ [Ja HMAT ChIIECTBEH
ediext Bbpxy Mesxxnunnua KoHconuaupanua hHHaHCOBHA OTYeT Ha ['pynara.

MC®O 7 ,,OunancoBH WHCTPYMEHTH: OMOBecTABARE” — OTHHCBaHe — B cuaa ot 1 1oam 2011 r,,
Bee oule He e npuer ot EC

Hamenennero va MCOO 7 Boou 00 no-roisgMa Mpo3pavHOCT NPH OTHUTAHETO HA CHENKH C
NpexXpbpAsHe Ha (HHAHCOBM MHCTPYMEHTH H YJeCHABA pa30HpaHeTO Ha TMOJ3BATENHTE HA
(MHAHCOBMTE OTYETH OTHOCHO M3NIAraHEeTO HA PHCKOBE MPH MPEXBLPJAHE HA (PHHAHCOBH AKTHBH H
eexTa OT TEX BHPXY (HHHAHCOBOTC CBCTOSHHE HA Ipynara, oCoBeHO B Cly4ail Ha CEKIOPHTH3HpaHe
Ha (PUHAHCOBH AKTHBH.

MC®DO 9 ,,PanancoBH HHCTPYMeHTH” B cana ot 1 sayapn 2013 r., Bce ome Be e npuer or EC

MC®O 9 npeactaBnsBa MbpBaTa uacT OT npoekra Ha CbBETa N0 MEXKIYHAPOAHHM CUETOBOJHH
crangaprd (CMCC) 3a 3amana Ha MCC 39 ,,OHUHaHCOBM MHCTPYMEHTH: MPH3HABAHE M OLIEHABAHE”
a0 kpas Ha 2010 r. Toii 3aMeHs YeTHpHTE KaTeropuu GPHHAHCOBM aKTHBH IIPH TAXHOTO OUEHABAHE B
MCC 39 ¢ knacubukauns Ha Gasara Ha eJuH eguHcTBeH pHHUMI. MC®O®O 9 u3uckBa BCHYKH
(MHAHCOBM AKTHBH A CE OUEHABAT MIJIH M0 aMOPTH3MpPaHa CTOHHOCT MIIM MO CNpaBeInBa CTORHOCT.
AMopTH3HpaHaTa cTOHHOCT MpeAocTaps HHGOPMALUA, KOATO € MOJE3HA [PH BIEMAHETO Ha pellieHHs,
OTHOCHO (PMHAHCOBHM AKTHBM, KOMTO CE JBbPHKAT OCHOBHO C LIEJ MOJY4aBaHETO Ha NApHYHH NMOTOUM,
CHCTOAIIM C€ OT [UIAllldHE HA FMABHHIA W NTHXBA. 32 BCHUKH OPYrH (PMHAHCOBH aKTHBH BRJIKOUHTE/IHO
Te3W, ObpXKaHH 3a ThPryBaHe, CIIpaBeJIHBATA CTOHHOCT MpeAcTaBisBa Haii-nomxoasuiara Oasa 3a
oueHasane. MC®O 9 mnpemaxBa HeoOXOAMMOCTT2 OT HAKOJIKO Merona 3a obe3ueHka, KaTo
npexBmxkaa Metop 3a ofeslieHka caMO 3a aKTHBHMTE, OTHYHMTAHH 1O aMOpTM3HpaHa CTOHHOCT.
JlonmbaHuTENHH pasAe/i BbE Bpb3Ka ¢ 00e3LeHKa W CUETOBOAHO OTYHTAHE HA XeIKHPAHE ca BCe Ol
B nipouec Ha paspaGorpaHe. PekoBonicTBOTO Ha I'pynara cneapa na oueHH eieKTa OT U3IMEHEHMATA
BLpXY (PHHAHCOBHA OTHYeT. BhNpeku ToBa TO HE 0YAKBA H3MEHEHHATA Aa OBAAT NPHIOKEHH NPEAH
ny6IMKYBaHETO Ha BCHYKH Pa3/ie/ld Ha CTAHAApTa H NpeiH Aa MOXKe Ja Ce OLSHH TEXHMA LANOCTeH
edekT.

MCC 12 ,,Janb08 BLPXY A0XOAH” — OTCPOYEHH JaHbIH — B ¢Ana ot 1 anyapn 2012 r., Bce ome
He e npuet or EC

CTaHmapTHT H3HWCKBA JIPYXKECTBaTa fAa OLEHABAT OTCPOYEHMTE [aHbUM, CBbP3AHM C AKTUBH, B
3aBMCHMOCT OT HA4yWH4, MO KOMTO ce ouakea Ja ObJe BBH3CTaHOBeHA TAXHATA OamaHCOBA CTOHHOCT
upe3 u3noN3BaHe WK mpoaaxkba. Twil KaTo NpH HHBECTHUHOHHH HMOTH, OTUHTAHH [0 CTIPaBEIIHBA
ctoiiHoceT cwrnacie MCC 40 ,,MHBeCTHLUHOHHH HMOTH”, € TPYAHO M cyGeKTHBHO Ja ce onpenenu
KAaKBa YAaCT OT BH3CTAHOBABAHETO Ill|e C& H3BbPIUIM Ype3 MOCTeABaLlO H3MOoa3BaHe MM npoaax6a, ce
BBBEXKA MIKIIOYEHHE OT NOCOYEHHA MPHHUMI - OMPOBEPIKHMOTO NPEANonoKeHne, ye fanaHcopara
CTOWHOCT Ha MOCOYEHHTE MHBECTHUHOHHM MMOTH Iue ObJe BBHICTAHOBEHA ENWHCTBEHO upE3
npoaax6a. B pe3ynTar Ha M3MEHEHHETO B CTAHAAPTA ca BKIOYEeHH ykasaHuata Ha [1KP 21 , Jawsum
BBPXY J0X0Ja — Bb3CTAHOBABAHE HA TPEOLEHEHHTE HEAMOPTHIMPYEMH AKTHBH™ H Pa3sfACHEHHETO €
OTMEHEHO.
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[TOACHUTEJIHH BENEXKH KM MEXIWHHHA KOHCOMUIUPAH ®UHAHCOB OTUET
3a nepHoja, npuoyBau Ha 30 rouu 2011r.

3. IIpomenn B cyeToBOARATA HONATHKA (NPOAbIKEHHE)

3.2.  Crampaprm, H3MEHEHRA H Pa3ACHEHHS, KOHTO BCE OIIe HE ¢A BJCIIH B CHJIZ H He ce
NPHIAraT OT mo-panua aata ot 'pynara (npoas.kenue)

MCC 24 ,,OnoBecTaBane Ha CBLPIAHA HIA” (H3MeHeH) B cAJa or 1 uayapn 2011 r., HpHET OT
EC na 19 1o1x 2010 .

H3MEHEHMETO OTMEHS M3MCKBAHETO 3a MpPEANPHUATHA OT MyGNMYHMA CEKTOp fa OMOBECTHABAT B
AETaHIH BCHYKH TPAH3aKUHH C NIPABHTENCTBOTO M APYTH NPEANPHATHA OT MyGiuunus cextop, He ce
H3UCKBA OIOBECTABAHE HA TPAH3AKLMMTE MEKIY TNPEANPUATHS OT NyONMYHMS CEKTOp M
MPaBHTENICTBOTO, KAKTO M BCHYKH JPYrH MPEANpHATHA OT ryGnuuHus cekrop. Bmecto ToBa e
HeobX0MMO OMOBECTABAHE HA MMETO HA MPABHTE/CTBOTO, XaPaKTEpa Ha BPbH3KATa, RHIA U pasMepa
Ha BCAKA OTHENHO 3HAYHMA CNENKA H KAYECTBEHO H KOJTHYECTBEHO OMpEAENHe Ha pa3mMepa Ha ofwwo
3HAYHMH CHEJIKH.

MCC 32 ,,DPuEAHCOBM HMHCTPYMCHTH: NMpeacTaBsne” (AIMeHen) B cuia ot 1 dbespyapn 2010,
npuer oT EC pa 24 pexemapnr 2009 r,

C usmenenneto va MCC 32 ce yTouHABa KaK Ce OTHMTAT HAKOH NpaBa, KOIATO EMHUTHpPAaHHTE
HHCTPYMEHTHTE Ca ICHOMHHHPaHK BBE BANYTa, PA3THYHA OT (YHKLMOHAIHATA BANYTa HA EMUTEHTA.
AKO TE3M HHCTPYMEHTH €A EMWTHPaHH NpPOTIOPUMOHANHO HA CBHIIECTBYBAUIMTE AKLMOHEPH Ha
eMHTEHTa, 3a (PUKCMpaHA napuyiHa CyMa, Te cliefBa Aa OBIAT KiacUMUMPAHH KATO COBCTBEH
Kanuran, JOpM aKo TAXHATA LEHA HA YNPMKHSBAHE € JEHOMMHMPAHA BbB BanyTa, pasfH4HA OT
(yHKLUHOHANHATA BaNyTa Ha NPEANPHATHETO,

KPMC®O 14 ,llpeqnaamane Aa MunamManao ¢punancApane” B cuna or 1 sayapu 2011 r.,
npret oT EC na 19 1ona 2010 r.

Hamenennero wa KPMC®O 14 u3ncKsa NpH3HABAHETO HA AaKTHB B paMep Ha JobpoBonHo
MpEANsallaHe HA MEHCHOHHM BHOCKM 33 MMHHMAIHO (hMHAHCHPaHE 10 OTHOLIEHHE Ha ObAelH
YCIOYTH. Hpe,urmaTeere BHOCKH BOAAT A0 HAMAJIABAHE Ha pasMeEpa Ha MUHUMATHOTO chHchupaHe B
OBAELIH NepHOIH.

KPMC®O 19 ,Iloracapane na (HHAHCOBH 3aAbLJUKEHHA ¢ HHCTDYMEHTH Ha COGCTBEHHS
kannTaj” B caaa ot 1 v 2010 r., nprer or EC Ha 23 wan 2010 r.

KPMC®DO 19 ussicHsBa OTYMTAHETO Ha (DHHAHCOBH MACHBM C TNPENOrOBOPEHH YCIOBHA, KOMTO
NPEABHXKIAT TOracABaHETO HAa 3aJBJDKEHHATA YpPe3 M3JaBaHe HA HHCTPYMEHTH Ha coOCTBeHHMA
kanuTan 3a kpeauropa. Cnopen KPMC®O 19 uHeTpyMeHTHTE Ha COBCTBEHHS KAMMTAN, M3AAEHH 3a
[I0racsiBaHe Ha 3afbJDKEHHE, NPECTABNABAT MIATEHO BBL3HATPAKASHHE W M3HCKBA MPWIHABAHETO Ha
pesynrarta B neyanbara unu 3arybara. Toa CHOTBETCTBA HA OCHOBHHMA MOJAXOJ MPH OTIHCBAHETO HA
3aabmkenna  cnopea MCC 39. Pasmepwt Ha neuanGara wiu 3ary6ata ce onpenens kato pasiHka
Mexay GanaHcoBaTa cTOHHOCT Ha (PMHAHCOBHS NACME H CMpPABEIIMBATA CTOMHOCT HA M3NANCHHTE
MHCTPYMEHTH Ha COOCTBEHMS KanMTan. B ciydaii ye cnpaBeiMBaTa CTOHHOCT HA MHCTPYMEHTHTE Ha
cOGCTBEHHA KallMTAl HE MOMKE 1a C& OLEHH HaJeX[HO, CE W3TOM3BA CrpPaBe/IMBATA CTOMHOCT Ha
CBLIECTRYBALOTO (MHAHCOBO 3albMKEHHE 32 OLEHABAHE Ha newyanbata WM 3arybarta M Ha
H3JlaICHUTE HHCTPYMEHTH Ha cOOCTBEHMA KamHTan.
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[MOACHHUTEIHW BENEKKH K'bM MEKIUHHKWA KOHCOJIHAHPAH ®HHAHCOB OTYET
3a nepuona, npuraoysail Ha 30 woHu 201 1T,

38 IIpoMens B cueTOBOAHATA NONATHKA (IPOALIKEHHE)

3.2, CraBaapTu, H3MeHeHHA H PA3ACHEHHA, KOHTO BCE OME HE cA BJEIH B CHIA H He ce
NpAAArar oT No-paHHda fata ot ['pynara (npoas.tkenne)

Topmmwnn nogobpenns 2010 r. B cuna ot 1 sayapu 2011 r., ocken ako He € HOCOYeHA apyra
laTa, Bce ome He ¢a nprerd ot EC:

-Mamenennetro Ha MCQO | noscHaBa, Ye NPeRNpMATHS, MPHIArallA 32 meped T MCDO, He
mpunarar MCC 8 npu npoMeHH B CHETOBOAHATA MOJMTHKA, BLIHUKHATH B pe3ynaTaT Ha
npemuHasaneTo kbM MCDO unn npes nepuoauTe Ha MBHPBHA PHUHAHCOB OTHET, MITOTBEH CHINIACHO
MCQO. M3MeHeHHETO UINCKBA OT NPEANPHATHATA, NPHJIAralH 33 mbped T MCOO, na onosecrsT
H 0BACHAT MPOMEHMTE B CHETOBOJHATA NIONMTHKA HIIH M3MION3BAHETO Ha OCBOGOKIABAHHATA ChIVIACHO
MC®O 1 B nepuoaa Mexay MbpBus MexaHHEH HHHAHCOB OTYET U MbPBHA rogHileH (PHHAHCOB OTYET
cbriacio MCDO.

H3menerneto Ha MCQOO 1 paswnpsea o6XBaTa MpH H3MON3BAHETO HA OLIEHKA 110 clpapeasiuBa
CTOHHOCT, MpeNH3IBHMKAHA OT KOHKPETHO ¢buTe. B muppua cu (uHaHCOB oTueT chriacio MCOO
MPEANpHUATHE, NpHNaramo 3a mwepsH meT MCOO, moxe Aa M3MON3Ba OUEHKA 1O CNpaBelHBa
CTOHHOCT, NPeIM3BHKAHA OT KOHKPETHO ChGMTHE, KATO MpHeTa CTOHHOCT M NPHU3HaBa KOPEKLHATA OT
MpeoLeHKaTa B HepasnpeaeneHaTa nevanba. Tora Baxu M B CIyuaHTe, KOraTo KOHKPETHOTO ChGUTHE
C& € CBCTOMI0 CieA AaTaTta Ha npeMmuHapate kpM MC®O, no npes nepHoiuTe, BIUTUEHH B TbPBHA
$unancoB oTyer chraacio MCDOQ. Jpyrure npaguia Ha MC®Q 1 ce npunarar kbM narata Ha
npeMuHaBaHe kem MCOO.

HM3menennero va MC®O | paspemasa wa npeanpusrvs c oreparHBHa JAEHHOCT, MpH KOATO
NPONaKHUTE UEHH [OANEHAT HA QLPKABHO PEryNHpaHe, Na WINO/3BAT GANAHCOBAaTAa CTOHHOCT Ha
HMOTH, MAlIHHY K CHOPBKEHHA HIIH HEMATEPHANHH aKTHBH, onpezesieHa Ha 6a3aTa Ha CYETOBOAHMTE
CTaHAApTH, NpHNAraHK T10-paHO OT MpPEANPHATHETO, KaTO NpHeTa CTOHHOCT KBbM 1aTaTa Ha
npeMuHanane kbM MCDO,

-Usmenenuero Ha MC®O 3 (B cuna ot 1 romu 2010 r.) noscHapa, ye NPH3HATOTC YCNOBHO
BL3HArPAMIEHHE B PE3YNTaT HAa OW3Hec koMOHHAUMM npeAW NaTaTta Ha Npiiarake Ha MCOO 3
(peuavpad 2008 r.) e cnensa ga Gbae KOPHTHMpaHO KBM JaTaTa Ha npunarae Ha MCQ®OQ 3
(peeusnpan 2008 r.) u nasa yka3akus 3a MOCNEABALIOTO MY OLIEHABAHE.

[MpaBoTo Ha M360p NPH OLUEHABAHETO HA HEKOHTPONMPALIOTO YYACTHE IO CIIPABELTHRA CTOMHOCT HIIH
[IPOMOPLIMOHANHO Ha CTOHHOCTTA HA PA3TPAHMYHMUTE HETHH aKTHBH HA MPHAOGMBANHA Ce MpHMara
CaMo 32 KOMNOHEHTHTE Ha HEKOHTPONIMPAILIOTO Y4aCTHE, KOMTO YNOCTOBEPABAT COBCTBEHOCT M aaBaT
NpaBC Ha TEXHHTE MNPHTEXKATeNH [a MNOAyHaT MpPONOPUMOHAAEH [sJI OT HETHHTE AKTHBH Ha
NpHaoOHBaHHs B cTy4ai Ha aHKkBuAaums. Mamenenwero va MC®DO 3 noscHssa, ue BCHYKM APYTH
KOMIOHEHTH Ha HEKOHTPOJIHPALIOTO y4acTHe clieBa Aa 6b/aT OLEHABAHH M0 CIPABEIJIHBA CTOHHOCT
KM JlaTaTa Ha Npuao6HBaHe, OCBEH aKO HE Ce M3MCKBA IPYra OLeHKa chriacHo MCDO.

H3menennero Ha MC®O 3 noscHABa HACOKMTE 32 OTYMTAHE Ha TPAH3AKLMH 32 MNIalIAHE HA 5a3ara Ha
AKUMH HA NPHAOOWBAHMA, KOMTO MPHAOGHBAIUMAT ce ChrnacABa UMM OTKa3Ba fa [IpHeMe, B
CBLOTBETCTBME ¢ MeTola cbriacHo MCPO 2 xbM naTata Ha npuaobuBaHe.

-Hamenennero ma MCOO 7 noscHsBa M3UCKBAHMATA 33 ONOBECTSBAHE Ha CTAHAApTa, KaTo
OTCTpaHABa HECHOTBETCTBHA, MOBTAPALIH C& M3YCKBAHMSA W OTUEIIHHU OTMOBECTABAHKA, KOMTO MOraT fa
ObaaT noaBexaalH.

-HameHenmero Ha MCC 1 noscHsipa, ue npeanpHATHATA MoraT aa NpPeICTABAT H3HCKBAHHTE
PABHEHHA 33 BCEKH KOMIMOHEHT OT APYrHa BCeoOXBaTeH JOXOM B OTYETA 32 IPOMEHHTE B COGCTBEHHS
KarnuTan Wi B NOACHEHHATA KbM (PHHAHCOBHA OTHET.

-Hamenennata Ha MCC 21, MCC 28 uw MCC 31 (8 cuna or 1 ionu 2010 r.) ca CBBp3aHH C
H3HCKBAHHATA MPH MNEPCNEKTHBHOTO NpHiaraHe Ha npomenute 8 MCC 27 or 2008 r.
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ITOACHUTEJIHH BEJEXKH KbM MEXJIHHHHA KOHCONUIHUPAH GHHAHCOB OTYET
3a neproaa, npukmoysanl Ha 30 tonu 2011r.

3. IIpomennu B cueTOBOAHATA NOMIATHKA (NPOALIKEHHE)

3.2 CraugapTe, H3MeHeHHA H Pa3ACHEHHAS, KOHTO BCe OINE He €A BJEINTH B CHAA H He ce
NPHAAraT OT Ho-paHHa aata ot I'pynara (npoabakenne)

-HMamenenrero Ha MCC 34 uenu nopoGpsipane Ha MEXTHHHOTO (PHHAHCOBO OTYMTAHE KATO MOACHABA
H3HCKBAHHMTE OMOBECTABAHHA BIJIHOMHTEITHO AKTYATHHTE HAMEHEHHA B M3HCKBaHMATa HA MCDO 7.
-Hamenennero na KPMC®O 13 noscHsBa, ye KOraTo cripaBeMBaTa CTOMHOCT Ha HarpajuTe
KPeXMTH (Hamp. GOHYC TOUKM) Ce OLieHABA Ha §a3aTa Ha CTOMHOCTTA Ha HATPALHTE, KOMTO Ilie GbaaT
MpEeAOCTaBEHH, MpH OMPEAENAHETO HA CNpaBe/UIHBATA CTOMHOCT HA JAJEHHTE HArpaju KpEeIUTH
TpA0Ba [ ¢e B3EMAT Mpell BMI OYAKBAHUTE KPEZMTH, KOMTO HAMA fAa OBAAT HM3MONIBAHU KAKTO M
OTCTBNKH WIH TIOOLLpeHHA, KOMTO OHXa OMIM NpemnioKeHy Ha KIMEHTH, KOWTO HE Ca CEueTHIH
HarpajH KpeAHTH IIpH MbPBOHAYANIHA MOKYIIKA.

Tly6nukyBanH ca u ciefiHHTE HOBH CTAHAPTH H PA3ACHEHHA, HO HE Ce OMAKBa T a HMAT ChIECTBEH
e(hexT BHPXY KOHCONHAHPaHHS GHHAHCOB OTYeT Ha ['pymara:

MC®O 1 “Ilpunarane 3a NhHpBHE NBT Ra MexaynapoaanTe crampapTd 3a ¢uHAHCOBO
oTaHTaHe” (H3MeHen) — OrpaHHYenH 0¢BOGOKAABAHHA OT CPABHHTENHH ONMOBECTABAHHS
coraacio MC®O 7 3a mpeanpuaTus, npusaramn 3a nxpea 01 MC®O - B cuna or 1 win
2010 r., npuer or EC na 30 ronn 2010 r.

Hsmenenunero Ha MCOO 1 - OrpanuueHd ocBOGOXKIABAHMA OT CPaBHHTENHH OMOBECTABAHHSA
ceriacHo MC®O 7 3a npennpuatvs, npuwiarawy 3a mepeu st MCOO — paspellaBsa Ha
NPEANPUATHATA, NpWIArally 3a nbpsd T MCDO, fa He MPeACTaBAT CPABHHTENHA HHPOPMALIHA MTPH
OMOBECTABAHHATA CHINIACHO H3MeHeHHeTOo Ha MCQO 7 ,,OunaHcoBH HHCTpyMeHTH: Onopecrasate”
ot mapt 2009 r. B nbpBaTta roauHa Ha npunarane Ha MC®O.

MC®O 1 “IIpunaraHe 3a OLPBHE NBHT Ha MekayRapoiHHTe CTaHAAPTA 3a (ARAHCOBO
OTYHTaHe” - H3MEHEHMS OTHOCHO CBPLXHHGbJANNA 4 PHKCHPAHHA AaTH, B chaa oT § o 2011
I., BCe 0Il¢ He ca npHeTH 0T EC

M3MeHeHHATA BKIIOYBAT 1BE MPOMEHH B cTaHjapTa. Jlatata | anyapu 2004 r. e 3aMeHeHa ¢ qatata Ha
npemuHanane kbM MC®O npu caenku, cCBbP3aHM ¢ OTIHMCBAHE HA AKTHBH M TIACHBH, M TIpH
onpeaensHe Ha CrnpaBe/UIMBara CTOMHOCT Ha ()MHAHCOBH AKTMBH M TIACHBH, KATO CE€ M3MOM3BAT
TEXHHKH 32 oueHaBaHe. BropaTa npoMaHa no3eonssa Ha Jpy»ecTBa Clel NepHoA Ha CRphXHHpIaLus
Aia OUEHABAT (PHHAHCOBMTE AKTHBM M MACHBH, ABPKAHH NPedH HOPMANHIMDAHETO HA HKOHOMHMKATA,
MO CNPABEATMBA CTORHOCT M /13 A H3M0/I3BA KATO MPHETA CTOWHOCT MPH M3TOTBAHETO HA MBPBHA OTYET
no MC®O. :

4, CyeTOBOOHA MOIHTHKA

4.1. O01n nonoKennn

Hali-31a4MMHTe CHETOBOAHM MONMTHKH, MPHIIATaHK NPH M3TOTBAHETO HA TO3M (PMHAHCOB OTUET, ca
NpeACTABEHH MO-A0NTY.

MexanunuaT KoHconmaupaH (MHAaHCOB OTYET € M3roTBEH NpH CcNa3BaHe HAa NPHHLHIKHTE 33
OUEHABAHE HA BCHYKH BMIOBE AKTWBH, MACHBH, NPHXOAX H pasxofd, cbriacHo MCDO, Basure 2a
OLEHKd ¢a OMOBECTEHH NOAPOOHO MO-HATATHEK B CHETOBOJHATA MOMMTHKA Kb KOHCONWAHpaHHA
(puHaHcOB oTyeT. Mexaunuuar KoHconumupan (MHAHCOB OTYET € M3roTBEH OpH Ccha3RaHe Ha
TNPHHUKIIA Ha AEHCTBALLO NPEANpUSATHE,
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TTOSICHHTEJIHH BEJIEXXKH K'bM MEXIWHHUA KOHCOJIMAHPAH GHHAHCOB OTYET
3a nepuoa, nprrmoypam Ha 30 toun 201 1r.

4, CueToBoaRa NOJHTHKA (IPONBLIKEHHE)

4.1.  OO6wu no.1oxeHAs (NPOABLIKEHME)

Cnenga na ce otSenexu, ye NPH HITOTBRHETO HA MPEICTABEHHUA KOHCONMIKPAH (BHHAHCOB OTHET ca
H3MO/I3BAHH CHUETOBOJHH OLEHKH W Horyckauns. Benpekw, ue rte ca Gasupanu Ha uudopMaums,
MpeioCTaBeHa HAa DPBKOBOACTBOTO KbM JN4TaTa HA M3TOTBAHE HAa MEXIMHHUS KOHCOTHAMPAHUS
(PMHAHCOB OTYET, peallHMTe PE3IYNTATH MOraT 1a Ce pasNHyaBaT OT HAMPaBEHWTE OUEHKH M
JOTYCKaHHA.

4.2. IpeacTapfine HA KOHCOAHAHDAHUA PHHAHCOB OTYET

DuHaHCOBMAT OTYET e npeAcTaseH B choTaercTBHe ¢ MCC | ,Ilpencrapase Ha HHAHCOBH OTYETH”
(pesu3aupan 2007 r.).

I'pynara npue aa npencrass oTyeTa 3a BCEOGXBATHHA NOXOM B AHHHUYEH OTYET,

C uen na momoGpW NpenCcTAaBAHETO HA pe3yNTaTHTe OT ONEPATHBHATA JEHHOCT Ha I"'pynara,
pasbupaHeTo Ha NOTPeOWTENHTE HA TO3M OTYET M CPABHHMOCTTZ Ha HHhopMauua ¢ nogobhu
npeanpuatus, ot 2010 r. I'pynara npencrass OTuera 3a BceoGXBATHMA NOXOA MO DYHKLHOHANEH
NpH3HaK.

4.3. Ba3a 3a KoHcONHIALAA

Btb ¢uHancosua otyer na I'pymata ca koHcONMAMpanu (HHHAHCOBMTE OTHETH Ha NpeanpHATHETO
MaiKa W BCHYKH ObUIEPHH npeanpuatus kbM 30 ronu 2011r. [bwiepHuTe NPeANpHATHS Ca BCHUKH
NPEANpHATHA, NPH KOMTO I'pynaTa ynpaxHABa KOHTPOJ BbpPXY (JMHAHCOBATA H ONMEPATHBHATA MM
nomutHka. [IpeanpusaTeTo mMakka npHOOGHBA M YNPaXHABA KOHTPON, KATO NPWTEXKABA MOBEYE OT
TIOJIOBHHATA OT 00IHA Opoi mpapa Ha rnac. BCHYKM IbLUEpHH NPEANPHATHA MMAT OTYETEH nepHo,
npukmoypaw kbM 30 roum 2011,

Hepeannanpanute neuantu u 3arybu OT TpaH3aKUMH MeXOY ApYKecTBa B I'pynara ce enMMHHUpAT.
Korato uepeanusupanute 3arySu OT BBTPEIUHOIPYIIOBM NpPOAAKGM HA AKTMBH Cce €JIHMHHUPAT,
CbOTBETHHTE AKTHBM C€ TECTBAT 3a 0De3ueHKa OT riefHa Touka Ha ['pynara. Cymure, npesacTaBeHu
BbB ()MHAHCOBHTE OTHETH HA ABLIIEPHUTE NPEANPHATHA Ca KOPHTHPAHH, KBETO € HEOGX0ANMO, 3a na
CE OCHIYpH CHOTBETCTBHE ChC CHETOBOJHATA MONHTHKA, NpHJaraHa ot I pynara.

lNevanGa unn 3ary6a n apyr ceobxpateH N0X04 Ha IBLUEPHH NPENPHATHA, KOHTO Ca NPUACGHTH
HIIH MPOJIaAEHH Mpe3 TOAMHATA, CE MNPH3HABAT OT JaTara Ha MPUAOOHMBAHETO, WM CHOTBETHO M0
JAaTaTa Ha Mmpojaxbara UM,

4.4, CoenkH B 9y:KAecTpaRHA BANYTA

Chenknre B uyIeCTpaHHa BaNyTa Ce OTUMTAT BbB (YHKIHOHANHATA BATYTA HA I'pynata no
opHUManHHA o6MeHeH Kypc KbM [aTaTa Ha chenkara (06sseHHA DMKCHHT Ha brarapcka HapolHa
baHka). Tleuanbure W 3aryGuTe OT KYPCOBM PasliHKM, KOMTO BE3HMKBAT IPH YPEXKIAHETO HA TE3M
CHEJKH H MPEOLEHABAHETO HA MAPUYHHTE MO3HLMH B YYKIECTPAHHA BAIYTA KbM Kpas HAa OTYETHHSA
MepHoj, C¢ NpH3HABaT B neyanbara WM 3arybara.
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[TOACHHTENHH BEJEXKH KbM MEXAMHHUA KOHCOIHWIHPAH ©®HHAHCOB OTYET
3a nepHoia, npukmoyBaw Ha 30 ouu 2011r.

4. CueTropoaHa MONHTHKA (HpOab/KERHE)

4.4, Chrenxku B 4y:KaecTPaHHA BANYTa (IPOABIKEHHE)

HenapHuHHTe NOINLMH, OLEHABAHH TIO HCTOPHYECKA LIEHA B UYXIECTPAHHA BANYTA, CE OTHYHTAT MO
00MeHHUS KYPC KbM JIaTaTa Ha ClefikaTa (He ca npeoterenu). HenapyuunayTe no3uuum, OUEHIBaHK 1O
Crpapel/IHBa CTOHHOCT B YYH/IECTPaHHA BaNyTa, Ce OTYMTAT MO OOMEHHMA Kypc KbM JaTaTa, Ha
KOATO € OnpeJeNeHa CnpaBeIMBATA CTOHHOCT.

4.5. Ilpaxoan

[IpuxopuTe BKNIOYBAT NPHXOAM OT MPEJOCTABAHE HA YCJIyrH W npoaaxGu Ha axruew. [Tpuxoaure ot
OCHOBHHTE J&¢HHOCTH ca NpeACcTaBeHH B noscHeHua 20, 21 u 22,

[lpuxoauTe ce OLEHABAT MO CIIPABEANMBA CTOMHOCT HA NOJYYEHOTO MIM IMOLMEKAUIOTO Ha
MOJTy4aBaHEe BB3IHAIDUKIEHHE, KATO HE Ce BKJKOYBAT JaHbK J0GaBeHa CTOMHOCT, BCHYKH ThproBCKH
OTCTBIKH H KOJTHYECTBEHH pabaTH, HanpaseHy ot ['pynara.

HPHXO,H'I:’I‘ CC MNpH3HaBa, KoraTo ca H3INBIHEHH CNEAHHTE YCIIOBHA:

¢ Cymara Ha NpUxoJa MOKe aa ObJe HAEKAHO OLEHEeHa;

* BepoaTHo € HKOHOMHHECKHTE MON3M OT cAenkaTa Aa GbIAT NONYUEHH;

» HanpaseHute pasxonu WIM Te3H, KOWTO NpeAcTOM Aa OBAAT HANPaBeHH, MOraT HaJEXOHO N2
6b1aT OLEHEHH; : _

e KpuTepuHTE 33 NpU3HABaHe, KOWTO ca cneuM(pMYHH 3a BCAKA OT/IENHA AEiHOCT Ha I'pynara, ca
H3MbAHeHH. Te ca OnpeeNeHH B 3aBUCHMOCT OT MIPOJYKTHTE WM YCIYTHTE, NpeJocTaBEHH Ha
KJIMEHTA, W Ha JOTOBOPHHTE YCNOBHA, KAKTO Ca H3NOKEHH NO-10.y.

4.5.1. TlpemocraBsine HA YCJIYTH

VYenyrure, npenoctasadd ot ['pynata, BKIKOYBAT OTAaBaHe MOA HaeM/apeHIa HAa WHBECTHLIMOHHH
MMOTH — 3eMeJIeNICKa 3eM4.

[TpHXOABT OT HaeMH OT MPEAOCTABAHE HAa MHBECTHLUMOHHMTE WMOTH Ha JIpyXecTBOTO - Maiika no
ACTrOBOPH 32 apeH/ia ce NpH3HaRa Ha 6a3a Ha NMHEHHUA METO 32 NMEPHOAA HA JOTOBOPA.

4.52. TIpHxoaM OT NHXBH

HPHXOJIHTC OT JIHXBH H Pa3sXoAWTE 3a JIMXBH C¢ OTYHUTAT TEKYLUO NO METOJA HA eC]JEKTHBHHH JTHXBEH
NMpOUEHT. HPHXOJIHTC OT OMBHACHTH c€& NPH3IHABAT B MOMEHTA Ha BBb3IHHKBAHE Ha IpaBoTO 33
NnonyyaBaHE Ha TUTALLAHETO.

4.5.3. Ilpopax6a Ra npoayKmun

IMpuxoawrTe OT mpojaxba Ha CENCKOCTOMAHCKA MPOLYKUHA CE MpPWU3HABAT, KOraTC CHIUESCTBEHMTE
PHUCKOBE ¥ MOJ3H OT COOCTBEHOCTTA BbpPXY CENCKOCTOTIAHCKATA MPOAYKUMA Ca NPEXBbPIEHH Ha
KymyBaya, 00HKHOBEHO NPH JOCTABKA.

4.6. AJMHHHCTPATHEHH Pa3XOJH H BB3HATPAKACHHE Ha 00CayKBANIO IpYyAKecTRBO

AJMHHHCTPATHBHHTE PAa3sXOAM M Bb3HArpaXAEHUETO Ha 0OCNYKBAIO APYXKECTBO ce IPHIHABAT B
neyanfaTa Wik 3arybaTa Npy NOJ3BAHETO Ha YCITYTHTE HIH HA JATATA HA Bb3HUKBAHETO HM.
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[10ACHHUTEJHH BENEXKKH KbM MEXTMHHHA KOHCOJMIWPAH ®HHAHCOB OTET
3a nepuoja, npHkmo4saw Ha 3¢ toHu 201 1r.

4. Cueropoana NOMATHKA (IPOILIKCHHE)

4.7, Pa3xoaH 32 JAXBH M Pa3XolH IO 33eMH
PasxonnTe 3a MUXBH CE OTUMTAT TEKYILO 11O METOJa Ha ed)eKTHBHUA JIHXBEH [IPOLEHT.

PaixonuTe no 3a€MH OCHOBHO NpeACTABNABAT JIMXBH N0 3aeMHTE Ha ['pynara. Beuuku pasxonm rio
3a€MH, KOMTO MHPEKTHO MOTraT Aa ObJaT OTHECEHM KBM 3aKYMYBAHETO, CTPOHTEICTBOTO MIH
NpOM3BOACTBOTO HA €UH OTrOBAPALI HA YCNOBHATA AKTHB, C€ KaNHTAM3UPAT Npe3 NepHoaa, B KOWTOo
ce OuaKPa AKTHRBLT A4 OBAE 3aBLPIUEH H MPHBEAEH B rOTOBHOCT 3a W3NON3BaHe HIH mpojaxba.
OcTaHanUTE pasxoOd O 3aeMH ClelBa Aa ce MpPH3HABAT KaTo pasxoj 3a NepuoJa, B KOHTO ca
BBIHWKHAH, B OTHETA 3a JOXOAMTE Ha pel ,,DrHaHCOoRM pazxonu”.

4.8. HemaTepHaJnH aKTHBH

HemaTepHanHu akTHBH BK/IIQYBAT NPOrpaMHH TIPOOYKTH MW pasxoau 3a mnpuiobuBaHe Ha
HEMATCPHA/IHH aKTHBH. Te ce oTuuraT no LEHa Ha annoﬁusaHe, BEJIKOYBaLLa BCHYKH NTATEHH MHTA,
HEBB3CTAHOBHMH AAHBLILIA M HAITPABEHHTE MPEKH pa3xo[H BBE BpPb3kKa C NMOArNOTOBKA Ha 4dKTHBA 33
SKCILI0aTalHA, Npd KOETO KaNWMTAIH3IHpaHHWTE pPa3xoiH €& aMOPTH3HPAT BB3 OCHORBA HA TUHEHHUA
METO/ pe3 OUEHEHHUS CPOK HA MOJIE3CH XKHBOT HA AKTHBHTE, ThH KATO C& C4HTA, Ye TOH ¢ OrpaHWYeH.
Tpy npuao6ueate Ha HEMATEpHAJIEH aKTHB B pe3ynTaT Ha Gu3Hec koMOuHauMa cebecToiiHocTTa My €
paBHa Ha CNpaBe/IMBAaTa CTOHHOCT B JeHs Ha NpuaoOHBaHETO.

[TocneqpamoTe OlLEHABAHE C€ W3BLPLIBA MO LEHA HAa mpupcOHBaHE, HAManeHa C HATPYMaHHTE
amopTu3auMy W 3arybu oT obesuenka. Hanpasenute ofe3ueHKH ce OTHMTAT KaTO pasxod M ce
NpH3HABAT B OTUYETA 32 NOXOJAMTE 3a ChOTBETHHA NEPHO/,

[Mocnenpauyre pa3xonM, KOMTO Bb3IHHKBAT BBE BpbiKa C HEMaTCpHAJHHUTE AKTHBH Clel
MbPBOHAYAIIHOTO HM MpPH3HABaHEe, C€ NpPH3HABAT B OTYETA 34 AOXOIHMTE 3a MEPHOJA HAa TAXHOTO
BBEIHHKBAHE, OCBEH aKO 6nar0,uapeuue Ha TAX aKTHBBT MOXKE Ja FCHEpHpA NMOBE4Y€ OT MMbLPBOHAYANHO
npeaBHACHHTE OBAEIH HKOHOMMYECKH TION3H H KOIaro Te3u pa3xogH MOratr HaaeXKOHO na GLAaT
OLUEHEHH H OTHECCHH KbM aKTHBA. AXo Te3u YCNOBHA €A H3MBJAHEHH, Pa3dxXOIHTE CE noGaeaT KbM
ceDecTOMHOCTTA Ha AKTHBA.

OcTtaThbyHaTa CTOHHOCT W TMONE3HHAT KHBOT Ha HeMaTepHAJIIHHTEe AakKTHBW Ce TMpeueHABaT oOT
PeKOBOAOCTBOTO KBM BCAKA OTHETHA OATa.

AMOpPTH3aLMATA CE H3UHCJIABAE, KATO CE M3MOJI3BA TMHEAHHAT METOA BbPXY OLEHEHHS MONE3EH CPok
HA [OJHOCT HA OTASNHHTE AKTHBH, KAKTO CIIe/1Ba:

e Codryep 2 rogHHH

Pa3xoauTe 3a aMOpPTH3alUMsA ca BKIOYeHH B KoHconuaupaHHa OTHET 3a BCEOOXBATHHTE JOXOAM Ha
pen ,,Pazxonu 3a aMopTH3aLMA”.

M36panuaT npar Ha ChIIECTEEHOCT 33 APYrHTe HEMATePHANHH akTHBH Ha ['pynara e B pasmep Ha 500
JIB.

4.9. HmoTH, MAIIMHH, chOpPBKeRRA 1 06opyaBane

HMoTHTE, MALIMHUTE, CLOPBKEHHATA ¥ 0GOPYABAHETO CE OLEHSABAT MbPBOHAYANHO 110 ceBeCTORHOCT,
BIJTIOYBALIA 1leHaTa HAa NpHAoGHBaHe, KAKTO H BCHYKH MNPEKH Pa3xoH 3a MPHBEXKIAHETO HA aKTHBA B
pabOTHO CBECTOAHHE.

[MocnenBamoTO OLEHABAHE HA Ta3H Ipyla aKTHBM Ce M3BbPLIBA MO LiEHa Ha npuaobHBaHe, HaManeHa
¢ HaTpynaHWTe aMopTH3auMH W 3aryGu or obesuenka. Hampasenure 06€3U€HKH CE€ OTYMTAT KaTo
pa3xoj ¥ ce NPH3HABAT B OTHETA 33 JOXOAMTE 3a CHOTBETHHA MEPHOA.
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TTOSICHUTENHH BEJIEXKH KbM MEXIUHHMSA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a nepHoja, npukmousaul Ha 30 woHu 201 1r.

4, CueToBoHA MOTHTAKA (NPOIBIKEHHE)

4.9. HMoTH, MAILHAH, ChOPLKEARS A 0GopyaBane (Ipoab:KeHAE)

[Tocneppaiure Pa3XoAH, CBLP3aHH C ONPEAEJIEH aKTHB OT MALIHHH, ChbOPBXKEHHA U 060p)fJJ,BaHB, ce
npu6asm‘ KeM OanaHcosarta CYMa Ha aKTHBa, KOrato ¢ BEepOoATHO prnaTa Ada MMa HKOHOMHYECKH
II0JI3H, HaJABHIUABAINH MBRPBOHAYANIHO OLICHEHATa eCl)elCI'HBHOCT Ha CBINECTBYBALNA AKTHB. Benuku
APYTH Moc/ieaABallH pa3xoaH ce NIPH3HABAT 3a pa’lxo[ 3a nepyona, B KOHTO ca HarnpaBeHH.

OcTaTbyHaTa CTOMHOCT H MONE3HHAT JKHBOT HAa HMOTH, MAaUIHHH, CbODPBMXKEHHA H 060pynBaHe ce
NpELEHABAT OT PBEKOBOACTEBOTO KBM BCAKA OTUETHA JaTa.

HMOTH, MaWHHK, ChOPbKEHHS M 0DopyaBaHe, MPpUACOHTH NPH YCIOBHATA HA (PHHAHCOB JIM3HHT, ce
aMOpPTH3MpaT Ha 0a3a Ha OHAKBAHMA MONE3EH CPOK HA TOJHOCT, OMNpPe/esieH NOCPEACTBOM CPaBHEHHE C
noaoGHH cobeTBeny akTHBH Ha ['pynaTa, Wik Ha 6a3a Ha TM3HHIOBHA IOTOBOP, AKO HETOBHAT CPOK €
Mo-KpaTkK.

AMODTH3aUHATA HAa MallMHH, CBOPBKEHUs M ofopylBaHE CE H3YMCHABA, KATO Ce M3MON3BA
NUHEHHHUAT METOA BbPXY OUEHEHHA NOJIe3eH KUBOT HA OTAEIHHTE TPYIH AKTHBH, KAKTO ClIeBa;

e  Mamunu,cropexerus 1 060pynpane 3.33 roauuu
e  TpancnopriH cpeactea 4 roovHH
*  CronaHcKH HHBEHTap 6.67 rogunu
e  KoMmnoTpH 2 rOAHHH
o Jlpyru 6.67 roauHu

INeuanfara win sarybata oT npogax©aTa Ha MMOTH, MalHHM, ChOPhKEHHA H OGOpyHBaHE ce
Ompefeis KaTo pa3jiika Mexy NoCThIUIEHHATA oT npoAaxGaTa u 6anaHcoBarta CTOMHOCT HA AKTHBA M
ce npuiHaBa B Mexaunnua Konconuaupan otuer 3a pceobxBaTHuTe HOX0nM Ha pen ,,Jleuanfa ot
npoaakOH Ha HETEKYLUH aKTHBH.

PasxoauTe 32 aMOpTH3aLHA Ca BIJTIOYEHH B KOHCOTHIHPAHHMA OTYET 3a 10XOAMTe Ha pefl ,,Pasxou 2a
aMOpTH3aLMA™. '

HM3bpaHusT npar Ha chuleCTBEHOCT 3a MMOTH, MALIHHH M ChOPbkeHMs Ha ['pynata e B pasmep Ha 500
B,

4.10.  OryHTaHe HA JIN3IHHTOBHTE JOTOBOPH

B cvoteercrne ¢ mancksanuaTa Ha MCC 17 ,JIusunr” mpaeara 3a pa3snopexiaHe ¢ aKTHBa ce
NPEXBBPIAT  OT  JIM3UHIOAATENS  BLPXY  JIMIMHTOMOJNYYATENs B CAYYaWTe, B  KOHTO
JIH3HHTOTONYYATENAT MOHACH CBLIIECTBEHHTE PUCKOBE H W3rOAM, MPOM3THYAILIM OT cobcTBeHOCTTA
BbpPXY HAETHA AKTHUB.

Ilpn ckntoyate Ha A0roBop 3a MHAHCOR JIH3HHI AKTHBBT CE MPW3HABA B OTHETA 3a (MMHAHCOBOTO
CBCTOSHHE HA JIM3HHIOMONYUATENIA MO MO-HHUCKATA OT JIBETE CTOMHOCTH — CNpPaBeAnyBaTa CTOHHOCT
Ha HaeTMA aKTHB H HacToAIlaTa CTOHHOCT HAa MWHHMANHMTE JIM3HHIOBM IUIANNAHHMA TUIIOC
HETIpeABHAEHH IUIAIaHHA, aKO HMa TaKHBa. B KoHcOMMaHpaHHus OTY4eT 3a PHHAHCOBOTO CBHCTOSHME
Ce OTpasfABa H CHLOTBETHOTO 3alb/KEHHE M0 (UHAHCOR NMH3HHT, HE3ABMCHMO OT TOBA JAfH YACT OT
JM3UHTOBHUTE MNAIIAHHA Ce IBJDKAT aBAHCOBO MPH CKIIOYBAHE HAa AOTOBOPA 38 (hJMHAHCOB JIM3HHT.
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TMOSICHUTEIIHH BEJIEXXKH K'bM MEXIMHHUA KOHCOJIHAUPAH OUHAHCORB OTYET
3a nepHoja, npukmounaw Ha 30 onu 2011r.

4, CHeroBoaHa NOJHTHKA (NPoAbIKeHHE)

4.10.  OTuxTaHe HA NHIHATOBHTE JOTOBOPH (IPOAL.LKEHHE)

BHOCJI&II,CTBHG JIH3MHFOBHTE MNALLUAHHA C¢ pa3npenenar MEXOY (t)HHaHCDB pa3xoa ¥ HaMaleHHe Ha
HEMNATEHOTO 3aXBIMKEHHE 110 CbHHaHCOB JIH3HHT.

AKTHBMTE, NPHAOGHTH NPH YCNOBMATA HAa (MHAHCOB NH3HHI, Ce AMOPTH3HpAT B CHOTBETCTBHE C
u3uckpanuara na MCC 16 ,HMmory, mMawmuuM M chopwmkenus” wnn MCC 38 »HeMaTepHaIHH1
aKTHBH™.

JluxpeHaTa 4acT OT JIMIMHTOBATA BHOCKA MPEACTAB/ABA MOCTOAHEH MPOLEHT OT HENOraceHoTo
3a0L/DKEHHE H Ce NpU3HABa B neyandara M 3arybara 3a nepHoJa Ha TM3MHIOBHA JOrOBOP.

BcHukM  OCTaHAIK NH3HHIOBH JOroBOpH CE€ CYHTAT 3a ONEPATHBHH JH3IWHIOBH JOroBOpH.
IInamanusTta no OMNEPATHBEH JTH3UHIQB JOroBop ce NPU3HABAT KaTO PalXxoAM Mo JIMHeHHUS METOA 3a
CpOKa Ha CMNOopazyMeHHETO. Pasxo,ume, CBBP3aHH C ONEpPaTHBHHUA JIU3HUHT, Harmp. paixooM 3a
NoAApPBLKKA M 3aCTPAXOBKH, CC MPH3HABAT B neyanfara WiH 3ary6a’ra B MOMEHTa HA Bh3HHKBAHETO
HM,

4.11.  Tectose 3a ofe3nenka HA HEMATEPHAIHH AKTHBH H HMOTH, MAIIHHEA K CLOPBLIKCHHA

[Mpy n3umcnsBane pasmepa Ha obesuenkara [pynata aedMHMpa Hali-MankaTa pasrpaHuuuMa rpyna
aKTHBH, 33 KOATO Morat fa OBAAT OMNpedeNeHH CAMOCTOATENHH MNAPH4HU MOTOLM (eNHHHLA,
reHepHpatwa napu44HH MOTOUW). B pesynTaT Ha ToBa HAKOM OT AKTHBMTE MOANEKAT HA TecT 3a
obesueHka Ha HHAMBKAYanHa 6asa, a Rpyru - Ha 6a3a Ha eMHHLA, FeHEPHPALLA ITAPHYHH NOTOLH.

Beuukn akTHBM M eXMHMIM, reHEpUPAILN MAPHYHH MOTOLH, CE TECTBAT 3a OGE3LEHKA MOHE BEIHBK
TOAMIIHO. BCHYKH ApYrH OTAENHM AKTHBH MAM €XUHHUM, FéHEPUpALUY MAPHYHM NMOTOLM, CE TECTBAT
32 00eslieHKa, KOraTo ChOMTHSA HIN NPOMAHA B 0GCTOATENCTBATA MHINKMPAT, Ye TAXHATA GanaHcoBa
CTOHHOCT He MOse Ja Gble Bh3CTaHOBEHA.

3a 3aryGa oT ofesleHKa ce MpH3HABA CYMaTa, ¢ KOATO GAaNaHCOBATA CTOHHMOCT HA NAfieH aKTHB MM
€AMHMUA, TeHepHpaula NMapH4HH NOTOLM, NPEBHIIABAa BL3CTAHOBHMATA MM CTOMHOCT, KOATO € [10-
BHCOKATA OT CNpaBeANMBaTa CTOHHOCT, HAMANEHA C PA3XOAMTE M0 Npojaxba HA NANEH aKTHB, W
Herosara CTOHHOCT B ynorpefa. 3a Aa onpefeny cToiiHocTTa B ynorpe6a, prkoBoacTsoTo Ha I'pynara
H3YMCAILRA O4AKBAHHTE GBACIIH NAPHYHH MOTOLM 32 BCAKA €AHHHLIA, TEHCPHPAIA NTAPHYHHK [IOTOLH,
M OMpefieNd NoAXOAfLIHA JAUCKOHTOB (PaKTOp € LiEN KanKyJHpaHe Ha HACTOALATA CTOMHOCT Ha Te3n
MapHyRH notoud. JlaHHATe, M3NONZBAHM NpPH TECTBAHETO 3a 0Ge3UeHKa, ce BasMpaT Ha mocieaHus
onobpen GiomkeT Ha ['pynaTa, KOPHTHpaH MpH HeoGXOAMMOCT C LeN eNHMMHHPAHE Ha edekra or
ObAewH peOpraHusaLME ¥ 3HaUWTENHM NoAoGpeHHs ua akTHBM. [{MUCKOHTOBMTE (AKTOPH Cce
OMPENeNAT 32 BCAKA OTAENHA €AHHMLA, F€HEPHpallla MTAPHYHH MOTOLH, M OTPa3ABAT CHOTBETHHA MM
PHCKOB Npoduil, OLEHEH OT PbKOBOACTBOTO Ha ['pynaTa.

3arybure 0T obesueHka Ha eMHMLA, IeHEpPHpaLlA TIAPHYHM MOTOLM, CE MOCO4BAT B HAMAIEHHE Ha
GanaHcoBaTa CymMa Ha aKTMBMTE OT TalH €RMHHMUA. 32 BCHUKM akTBM Ha [pynara PBKOBOACTBOTO
NpelicHABA TMOCNEABAILC [anH CBLUIECTBYBAT MHAMKAUMH 3a ToBa, 4e 3aryGata or ofesuenka,
MpH3HaTa B MPEAXOAHH TOOHHH, MOXKE Bewe [a He CHIECTBYBA WMNH Ja € HamarneHa. OGesueHka,
MpH3HATA B NPCAXOAEH MEPHOJ, CE€ BBLICTAHOBABA, dKO BLICTAHOBHMATA CTOMHOCT Ha €NMHHLATA,
reHepHpalla NapHuHH NMOTOLH, Ha/JiBHILABA HeltHaTa GanaHcoBa cToHHOCT.
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TOSICHHUTENHH BEJIEXKH KM MEXIWHHHA KOHCOJIUAUPAH ®MHAHCOB OTYUET
3a nepuoaa, npumousawy Ha 30 rouu 2011r.

4. CueroBogHa mOANTHKA (IPOgBIKEHHE)

4.12, HapecTHOHONMHEH HMOTH

prnaTa OTHHTa KaTO MHBECTHUHOHHH HMOTH 38MeesICKH 3CMH, KOHTO Ce ABPXKAT 33 OJIyvaBaHe Ha
NMPHXOAH OT HAEM W apeHIa, o MOJIeNla Ha {1eHAaTa Ha H]’JH,D,OﬁHBaHC.

HHBECTHLIHOHHHTB HMOTH CE OUEHABAT MbPBOHAYAJIHO MO CC6CCTOﬁHOCT, BKII}OYBALIA NOKYIMHATA
LEHA H BCHYKH pa3xojH, KOHTO ca MpAKe CBBP3aHH C HHBECTHLUHOHHHUA HUMOT, HanpHMeEp XoHopapH
32 NpaBHH YCIYTH, JAHBLH MO NpEXPLP/AHE HA HMOTa H APYTrH Pa3xonH no coenkara,

Cnen ObpBOHAYANHOTO MM MPH3HABAHE WHBECTHUHOHHHTE MMOTH C€ OTYMTAT MO TAXHATA
cebecToHHOCT, HaManeHa ¢ BCHYKH HATPYITaHH AMOPTH3aLMH H 3arybu ot obe3ueHka.

Ilocneasamute pa3xonM, CBBbP3aHH C HMHBECTHUMOHHM HMOTH, KOHTO Bede ¢a NpH3HATH B
KOHCONMAHpaHHA (uHaHCOB oT4er Ha [pymata, ce npuBapaT kbM GanancoBaTa CTOHHOCT Ha
HMOTHTE, KOraTo & BepoATHO I'pymara ma nomyuu GbJeWId WKOHOMHYECKH MNOMN3H, HAABHMIUABALIM
ObPBOHAYAIHO OLUEHEHATa CTOHHOCT Ha ChINECTBYBALUMTE HHBECTHUMOHHH MMOTH. Beuuku gpyru
noceABallH paxo M ce NPH3HABAT 3a Pa3X0/1 B NEPHOAA, B KOHTO €a BhIHUKHANH.

[pynata oTnMcBa MHBECTHUMOHHHTE CH MMOTH TNpH NpojakGaTa WM HIM TpH TpaliHOTO HM
H3BaXJaHE OT ynoTpeba, B cilydali ue He ce OYaKBAT HMKAKBH MKOHOMHYECKH MITOAM OT TAXHOTO
ocsoboxkaasane. Tleyanbure WM 3arybure, BLIHMKBAIM OT W3BAKIAHETO MM OT ynoTpeba unn
TAXHaTa npopaxGa, ce MPHU3HABAT B KOHCOJMAMPAHMA OTHET 32 JOXONHTE M C& OMPENENAT KATO
Pa3iiKa MEXy HETHHTE MOCTRNNEHUA OT 0CBOOO0XKNaBAHETO Ha aKTHBa U GanaHcoBaTa My CTOMNHOCT.

IIpHX0AHTE OT HaeM M ONEPATHMBHMTE Pa3XOAM, CBBP3aHH C HHBECTHLIMOHHH MMOTH, C€ NPENCTABAT B
KoHconuaupanusa otyer 3a BceoGXBaTHHS JIOXOA CBHOTBETHO Ha pen ,IIpuxoaM oT HaemM Ha
HHBECTHLUMOHHH UMOTH” W DeA ,,AAMMHHCTPATHBHH PasxofM”, H Ce MPU3IHABAT, KAKTO € ONMMCAHO B
roAcHeHHe 4.5 H nosicHeHHe 4.6.

4.13. DOHHAHCOBH HHCTPYMEHTH

O®unaHCOBHTE AaKTMBH M Macusd Ce MNpH3HapaT, korato [pynarta craMe crpaHa no JOrOBOPHH
CIIOPa3yMeHHA, BKJIIOYBAILH (PHHAHCOBH HHCTPYMEHTH.

OHHAHCOB AKTHB ce OTNHCBA, KoOrato ce 33Fy6Pl KOHTpOJ1 BLPXY JOTOBOPHHTE Mpasa, KOMUTO
CbhCTaBIABAT CI)HHaHCOBHﬂ 4KTHB, T.C. KOraTo ca W3TEKJIH MNpaBaTa 3a NoJyyapaHe Ha NapH4HH NMOTOLH
HJIH € NPEXBLPJIEHA 3HAYHMATA YAaCT OT PUCKOBETE H H3rOAHTE OT COOCTBEHOCTTA.

@uHaHCOB MacHB Ce OTHHCBa NPH HETOBOTO MOTacABaHe, H3IIallaHe, IIPpH aHyJIHpaHEe Ha CheiKaTra
HITH MPH H3ITHYaHE HAa XABHOCTHHA CPOK.

[lpn mspBOHaYanHo npusHaBaHe Ha (UHAHCOB AKTMB M (MHAHCOB MacHB 'pymaTa rM OueHARA fo
CMpaBeAHBa CTOHHOCT TUIIOC Pa3XOAMTE M0 TPAH3AKLIHMATA ¢ H3IJIOYEHHE HA (PHHAHCOBHTE aKTHBH M
MACHBH, OTYHTAHH MO CMPaBEJJIMBA CTOHHOCT B Meyanfata wiM 3arybaTa, KOMTO Ce MPH3HABAT
N'bPBOHAYATHO [10 CMPABEIHBA CTOHHOCT.

DHUHAHCOBHTE AKTHBEH ce MPH3HABAT HA 1aTaTa HA YPEHKIAHETO.

DHHAHCOBUTE AKTHEH H (]JHHaHCOBHTe NACHBH CE€ OLEHABAT NOCCABALLO, KAKTO € MMOCOYEHOo no-a0.1y.
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[TOSICHUTEJIHM BEJIEXKH K'bM MEXJIMHHHA KOHCOJIMIMPAH ©®HHAHCOB OTYET
3a nepHoaa, npHioysau Ha 30 roHu 201 1T,

4, CueToBOaHA NOIATAKA (NPOADB./IKEHAE)

4.13. ©uAAHCOBM HHCTPYMEHTH (NPONLICKEHHE)

4.13.1. PHHAHCOBH AKTHBH

C uen nocaeapalle OLeHABaHe Ha (l)HHaHCOBHTe AKTHBH, C H3KJIKUEHHE Ha ACIKHUpALIHTE
HHCTPYMEHTH, Te Ce KJ'IB.CH(I)HLalaT B CJIEJHHWTE KATEMOpPHH:

L] KPEOAUTH H B3ECMaHHA,

DHHAHCOBHTE AKTHBH CE Pa3NpPeJENaT KbM OTAEJHHTE KATETOPHH B 2aBUCHMOCT OT LIENTA, ¢ KOSTO ¢a
npuaodHTH. Kareropuara Ha flaneH (HHAHCOB MHCTPYMEHT ONpefieNs MeToxa MY Ha OlIEHABaHE M
Janu NpHXOJHTE U pa3XOIHTE ce OoTpa3aBar B neyanfara WnM 3arySaTta WiK B ApYTHR BceoOXBaTeH
Aoxon Ha ['pynara. Beuukn QHHAHCOBH aKTHBH C W3K/IIOYEHHE HA TE3M, OTYHTAHH 10 cTIpaBeuIuBa
CTORHOCT B mevanfara umy 3arybara, mojniexar Ha TecT 3a 06e3LeHKa KbM AaTATa Ha (buHaHcoBYA
oT4er. DHHAHCOBMTE AKTHBH Ce OOE3LEHSBAT, KOraTo CHUIECTBYBAT 0ODEKTHBHM J0KA3ATENCTBA 32
ToBa. [Ipunarar ce pa3nH4HM KpHTEpHH 32 omnpefenane Ha 3arybaTa oT 06e3UEHKA B 3aBMCHMOCT OT
KaTeropuaTa Ha ¢MHaHCOBHTE AKTHBH, KAKTO € OMHCAHO MOo-J0Ty. '

Beyuku npuxonn 1 pasxofu, CBBP3aHH ¢ NPUTEXABAHETO Ha (MHAHCOBH WHCTPYMEHTH, CE OTPa3sBaT
B neyanfara uny 3ary6ara npu Noiy4aBaHeTO UM, HE3ABHCHMO OT TOBA KaK CE OLIGHABA BallaHCOBaTa
CTOHHOCT Ha QHHAHCOBHA AKTHB, 32 KOHTO Ce OTHACAT, M e MPEACTABAT B Konconnaupaums ortuer 3a
BCceoOXBaTHUA N0X0/ Ha penose ,,DHHaHCOBH pa3xoan”, ,.PHHAHCOBH NPUXOANH”, ¢ HIKNIOYEHHUE HA
3arybara oT ofe3LieHKa Ha ThProBCKH B3eMaHHs, KOATO CE MPEICTABA HA pea ,,Pazxonu 3a obesueHka
HA aKTHBH”.

Kpeautn v p3emanus

Kpeautu W B3eMaHWd, BL3HMKHANH WhpBOHawanHo B I'pynata, ca HenepuBaTHBHM (PHHAHCOBH
WHCTPYMEHTH C ()HKCHPaHM MIAaHWs, KOMTO HE Ce TbpryBaT Ha akTWBeH nazap. Kpemuture M
BIEMAHMATA MOCNEBALIO C€ OUEHABAT MO AMOPTH3HPAaHa CTOHHOCT, KATO Ce W3MOM3BA METOALT Ha
e(DeKTHBHATA JIMXBA, HAMANEHA C pa3mepa Ha obeiueHkaTa. Beska MpoMAHA B CTOHHOCTTA MM ce
oTpa3sBa B meyan®ata Wnd 3aryGata 3a TeKywlHs Mepuon. IlapuTe W NapUYHUTE EKBMBAJIEHTH,
TLPFOBCKWTE M MO-TONAMATA YacT OT ApYrM B3eMaHHs Ha I'pynara cnajaT KbM Tasu KaTeropus
(huHaHCOBH HHCTPYMEHTH. JIHCKOHTHpAHE He ce HIBBLPLURA, KOraTo eheKTHT OT HErO & HeIHAUHTENEH,

3HauMMM B3EMaHHS CC TECTBAT 3a 00e3LeHKa No OTAENHO, KOTATO ca OpOCpPOYEHH KBM JaTara Ha
KOHCONMMIAHPAHHA (MHAHCOB OTYET WIH KOraTo ChIIECTBYBAT OBEKTHBHH [OKA3aTEICTBA, Ye
KOHTPAreHThT HAMA JAa H3NBJIHH 3a0bAKEHHATA CH. BCHYKH ApyrH B3eMaHMs ce TecTBaT 3a
obesueHKa M0 rpynM, KOUTO Ce OMPEJEeNAT B 3aBUCUMOCT OT HHAYCTPHATA U PErHOHA Ha KOHTpareHTa,
KaKTO M OT JApPYT¥ KPeAWTHH PHCKOBE, aKO ChLIECTBYBAT TakHBa. B To3u ciyuali mpoueHThT Ha
obesueHkaTa ce onpenens Ha 6a3aTa HA MCTOPHYECKM JaHHH OTHOCHO HETIOTACEHH 3ambiIKEHHS Ha
KOHTPAreHTH 3a BCAka WAeHTH(HIMpana rpyna. 3ary6ara ot oGe3LeHka Ha ThProBCKHTE B3EMaHUA Ce
npeactaeds B Mexaunnus KoHconmmaupan otuer 3a BceoOXBaTHHA aoxod Ha pea ,Pasxoan 3a
o0Be3LeHKa Ha akTHBH”,
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[TOSICHUTENHH BENEXKH K'bM MEXIHHHUA KOHCOJMIWPAH ®HHAHCOB OTYET
3a nepHoja, npuroysam Ha 30 wouu 201 1r.

4. CuyeToBoaH2 NONKTHKA (IPOABIKEHHE)

4.13. (POHHAHCOBH HHCTPYMEHTH (IPOABL/LKEHHE)

4.13.2. OHHAHCOBH HACHBH

(CunancosuTe macHeu Ha [pynata BKmouBaT obnMraumoHeH GaHKOB 3aeMM, TBLPrOBCKH W JpYrH
3ab/DKEHHS W 3aIbIIKEHHSA N0 (DHHAHCOB JIMIHHT.

DHHAHCOBHTE MacHBM Ce MPH3HABAT, KOraTO CHILECTBYBA JOTOBOPHO 3abJDKEHHE 33 MJAlIAHE HA
MApHYHH CYMW WM ApYT (MHAHCOB AKTHB HA APYro MPeAIpPHATHE WIH JOTOBOPHO 3aIbIKEHHE 3a
pasMAHa Ha (QUHAHCOBM HWHCTPYMEHTH C JpYTO MPEANpPUATHE NPH NOTEHUMANHO HeGNaronpHATHYU
ycnosus. Beutky pasxomy, CBbp3aHH ¢ THXBY, H IPOMEHH B CIPaBe/NIMBATA CTOHHOCT Ha (PHHAHCOBM
MHCTPYMEHTH, aKO MMa T4KWBA, Ce€ MpH3HaBaT B mMevanbara unu 3aryGara Ha pen ,DuHaHCOBM
pasxoau” uiH ,,DMHAHCOBM NPHXOAM~.

(DHHAHCOBWTE NMACMBM Ce OLIHSBAT MOC/EIBALIO 0 AMOPTH3HpaHa CTOHHOCT, KAaTO Ce M3MON3BA
METOABT Ha e(EKTHBHATA JIMXBA, C W3KIMIOYEHME HA (PMHAHCOBM WHCTPYMEHTH, IBPXKAHM 33
TBPryBaHE WJIH ONpEJeJIeHH 3a OLUEHABAHE 10 CNPaBe/NIMBA CTOHHOCT B meyanGara wnu 3arybara,
KOHTO C€ OLICHABAT MO CNpaBe//IiBa CTOHHOCT ¢ OTYMTaHE HA MPOMEHHTE B neuanGara unM 3arydara.

OOBnHralHOHHHUAT 3a€M € OJTy4eH C LEN ABArOCPOUHO MOANOMAaraHe Ha AeiHocTTa Ha I'pynara. Toii
€ OTpa3eH B OT4YeTa 3a (HHAHCOBOTO ChCTOAHME Ha [pymnara, HETHO OT pa3sXOAHTE MO NONYYABAHETO
Ha 3aeMuTe. DHHAHCOBH PA3X0AY KATO MPEMMS, TUIATHMA MPH YPEXAaHEe Ha ObJra Wiv o6paTHOTO My
M3KYNyBaHe, W NpPEeKH pa3xoJH N0 CleNKaTa CE& OTHACAT B OTHYeTAa 33 BCEOOXPATHHA AOX0H HA
NMPHHUMNA HA HAYHCIEHHETO, KATO CE M3MOM3Ba METONLT Ha eEKTHBHMA NHXBEH TPOLEHT, H Cce
NpuGaBAT KbM NPEHOCHATA CTOHHOCT Ha (PMHAHCOBHA MTACHE 0 CTEMEHTA, B KOATO TE HE C¢ YPEeXIAT
KbM Kpaf Ha NepUoja, B KOHTO ¢a BL3HMKHAIIH.

T’prOBCKHTC 3aJB/IKEHHUA Ce NPU3HABAT MbPBOHAYANHC MO HOMHHANHA CTORHOCT M BIOCIEACTBHE ce
OUEHABAT NO aMOPTH3HpaHa CTOHHOCT, HaMaNeHa ¢ ITaaH1s no YpPeXKIOaHe Ha 3a0bJIKEHHETO.

AuBHASHTHTE, MUIATHMM HA AKUWOHEPHTE, Ce MPU3HABAT, KOTATO JMBHIEHTHTE ca 0J00peHH Ha
obmoTo cebpaHHie Ha aKLMOHEPHTE.

4.14. Jaavuum BepXy goxoaa

HbnxkumuTe Tekylld JaWbum Ha [Fpynata ce M3YMCAABAT B CBOTBETCTBHE C GBLIrapckoTo
3aKOHOJATeNICTBO. (CbrnacHo 3akoHa 3a KOPNOPaTHBHOTO MOZOXOAHO obnaraHe, pyKecTea,
THUEH3HPaHH 3a U3BbPLIBAHE Ha AefiHOCT no pena Ha 3[JCHLI, He ce obnarar ¢ KOpropaTHBEH AaHEK
neuanta.

Pasxogute 3a AAHBLH, MPHU3IHATH B nevyanaTa WiH 3ary6aTa, BKJIOHBAT CYMAaTa Ha OTCPOYCHHUTE H
TEKYLIH JaHBLH, KOHTO HE Ca MPH3IHATH B ApPYyryi BceobxBaTeH A0X04 HITH OUPEKTHO B coDCTREHHSA
KarHuTan.

TexywuTe naHbLYHH AKTHBH W/WNH NAacHBH NMPEACTABNABAT TE3M 330b/KEHHA KbM WIIH B3€MAHMA OT
AaHBYHHTE WHCTHTYLIMH, OTHACALUH C€ 33 TEKYLUH WM NpPeJXOJHH OTYETHH NEPHOAHM, KOMTO HE ca
M1aTeHu KbM AaTaTa Ha PHHAHCOBHA OTYeT. TeKYIMAT JaHBK € ObMKHM BhpXy obnaraeMus 0oxon,
KOHTO ce pasnHyaBa oT mevanbata WM 3ary0ara BbB (MHaHCOBMTE OTYETH. M3uMciasBaHeTo Ha
TEKyLWA Janbk € 6a3upaH Ha JaHbYHMTE CTABKK H HA JAHBYHHTE 3aKOHMH, KOMTO Ca B CUMIa KBM Kpas
HA OTYETHHA NEPHOA,

OTCPO‘{eHHTB JAaHBUH C€ H3IYMCIABAT N0 NMacHBHUA METOJ 3a BCHYKH BPpEMEHHHU pAa3NHKH Mexnay
OajtaHcoBaTa CTOMHOCT HA AKTHBHWTE M [IACHBUTE M TAXHAaTa JaHB4YHa OCHOBA. OTCPO'-ICH JaHBK HE Ce
NpeaBHiad IMNpH ITBPBOHAYANTHOTO NPHM3HABAHC HA AKTHB HWIH MacHB, OCBEH A4KO CBLOTBETHATA
TpaH3aKLHA HE 3acATa JaHbYHaTa MIIH CYETOBOAHATA meyanba.
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TTOACHHWTEJIHH BEJEWKH KM MEXAHWHHHA KOHCOMUOWPAH ®UHAHCOB OTYET
3a nepuona, npukirousair Ha 30 oHu 2011r.

4. CueToBONHA MOJHTHKA (NPOABLIKEHHE)

4.14, Jansus BbpXy Joxona (NpoabLKReHHE)

OTCpO'{eHHTe HaHBYHH aKTHBH H [MaCHBH HE C€ JOHCKOHTHPAT. HpH TAXHOTO H3IYHUCJIEHHE CE
H3NOJI3BaT AdHBYHHM CTABKH, KOMTO CE€ O4YaKBa Ja G'bllaT NPpHICKHMH 33 NepHoda Ha peanH3aluATa
UM, TIpDH YCJIOBHE Y€ TE€ Ca BJIE3JIM B CUJIA HIH € CHTYPHO, Y€ WIE€ BJE3HAT B CHIa, KbM KpaA Ha
QTUYETHHA NEPHOI.

OTcpoueHHTe JaHBYHH NAacHBH C€ MPHIHABAT B ITRJIEH pa3Mep.

OTcpoueHH AaHb4HH aKTHBH Ce MPH3HABAT, CAMO KO ChLIECTBYBA BEPOATHOCT Te Ja GbAaT YCROEHH
ype3 Obaewd obnaraeMd Aoxoad. OTHOCHO rpeueHKaTa Ha PBLKOBOICTBOTO 3a BEPOATHOCTTA 3a
BBIHHKBAHE Ha OBAeINd obnaraeMH MOXOMH, Upe3 KOWTO [a CE& YCBOAT OTCPOUEHH JAHBYHH aKTHBH,
BIJKTE NnoscHeHue 4.21.3,

OTcpoyeHH AaHBYHH AKTUBH M TIACHBH C€ KOMIEHCHpPAT, caM0 Korato JIpy:KecTBOTO WMa rpaBso W
HAMEDPEeHHE JA KOMIISHCHpA TeKYUIHTEe JaHbYHH AaKTHBH WM MAacHBH OT CbIlaTa JaHbYHA
HHCTUTYLIHA.

l"[pomma’ra B OTCPOYEHHTC JaHbYHH AKTHBH HIH IIACHEH CE ITDH3IHABA KATO KOMIIOHEHT OT AaHBbYHHA
MPHXCO HIIH pa3sxon B neyanbara unu 3ary6a'ra, OCBEH aKO TE HE Ca CBbP3BAHH € NO3HLHH, NMPH3IHATH
B ApYyTHA pceobXpaTeH IOX0[d HIH AHPEKTHO B coBCcTREHUA Kanyiran, npH KoOeTo CbOTBETHHAT
OTCpPO4YESH AdHEK C€ NMPU3HABA B IpYTHA BceoOXBaTeH JOX0O HUIIH B coOCTREHHA KanHTal.

4.15. Ilapm 1 napuYHHA ¢KBABANCHTH

[TapuTe M MapHYHHTE EKBMBAJIEHTH CE€ CBHCTOAT OT HAJMYHMTE mapd B Opoil, mapuuHH cpeacTea no
BaHKOBM CMETKH, 6e3CPOUHH JENO3HTH H ASMO3HTH 10 3 MeceLa.

4.16. MartepHa/iHH 3aHACH

MarepuanHuTe 3amacH BKJIIOYBAT MaTepHanH, He3aBRbpLIEHO TIPOHIBOACTBO H CTOKH. B
cebecTOHHOCTTA HA MAaTEPHANTHHTE 3anacH ce BRIIOYBAT OUPEKTHHTE Pa3sXxodM Mo 3aKyyBaHETO HIIH
MPOM3BOJCTBOTO HM, MpepaloTKaTa W JpPYry Npekd pa3XxoAM, CBBbP3aHH C AOCTABKATA MM, KAKTO H
yacT OT OGIIMTE NPOM3BOACTBEHU Pa3sXOAM, OmpeleneHa Ha (azaTa HA HOpPManeH NPOM3BOACTREH
KarmauuteT. DUHAHCOBHTE PA3XOAM HEe Ce BKJIIOYBAT B CTOHHOCTTA HA MATePHAIHWTE 2anacd. Kbm
Kpafd Ha BCEKM OT4ETeH MepHOA MATEepHAJIHMTE 3amacH ce OLEHABAT N0 MO-HUCKAaTa OT
cefecTolHOCTTa MM M TAXHATA HETHa peanuayema croifHocT, CyMmaTa Ha BcAka o0e3UEHKA Ha
MATEPHATHHWTE 3aNacH N0 HETHATA HM pea.nmyema CTOHHOCT Ce MPpH3HABA KAaTO pa3xon 3a rnepuoia Ha
ofesueHKaTa,

HeTHata peanusyema cTOHHOCT MpelcTaBNABa OYAaKBaHATA NPOAAKHA LiEHA HA MaTEePHAIHHTE 3anacH,
HaMalleHa ¢ QYakBaHuTe pa3xold no npojaxbara. B cnyuait ye MarepuanHuTe 3anacu ca Owim peue
obe3lieHeHN A0 HETHATA WM peanH3yeMa CTOHHOCT M B MOCNEABALl OTHETEH NMEepHOA Ce OKaxe, ue
yCHOBHATA [0BeNH A0 o00eslleHKaTa He ca BeYe HANHIE, TO CE BB3MPHEMA HOBATA MM HETHA
peanuzyeMa crodHocT. CyMaTa Ha Bb3CTAHOBABAHETO MOXKE 1a Obae camo 10 pa3smepa Ha
fanaHcoBaTa CTOMHOCT Ha MaTepHanHuTe 3armacd npeau obesuenkata. Cymara Ha oOpaTHO
BB3CTAHOBABAHE HA CTOHHOCTTA HA MaTepHANHMTE 2aMacH ce OTUMTAa KaTo HaMaleHHE HA pa3zXoiHTe
3a MaTEepPHANd 33 NepHoa, B KOHTO Bb3HHKBA BB3CTAHOBABAHETO.

PasxoauTe 3a npepaboTka HA MATEPHAJIHMTE 3aNacH BKJIIOYBAT PAa3XOJH, AHWPEKTHO CBBP3aHH C
npoH3BexAaHHTe NpoaykTH. OCBEH TOBA Te BKIIOYBAT U CHCTEMATHYHO pa3Npele/ieHH MOCTOAHHH H
NPOMEHIIHBH OBLONPOU3BOACTBEHH Pa3X0IH, KOMTO BB3HMKBAT B MpOLEca Ha MPOKW3BOACTBO. Te3H
pasxoAd 3a npepaboTka, KOMTO HE ca pasrpaHHYMMM 3a BCEKM TIPOAYKT C€ pasNpelenaT MexIy
NpOAYKTHTE HA paliHOHANIHA H [OCTOAHHA OCHOBA.
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TTOACHUTENHH BEJIEXKH KbM MEXIHHHWA KOHCOAHHPAH ®HHAHCOB OTYET
3a nepuoja, npurnovsany Ha 30 ronu 2011r.

4, CueToBOAHA MONHTHKA (MpoALAAKeHAE)

4.16. MaTepuajnn 3anacH (IPOALIKEHHE)

I'pynata ompepens pa3xoAWTE 3a MAaTEpPHAAHH 3aNacH, KaTC M3MON3BA METOAA CPEeOHOIpEeTerfieHa
CTOHHOCT.

[pu npoaaxOa Ha MaTepHANTHHTE 3aMacH TAXHATa OAanaHCOBA CTOMHOCT Ce MPH3HABA KaTO pPa3xol B
epHOAd, B KOATO € MPH3HAT CHOTBETHUAT NMPHUXOJ.

4.17. HeTeKymH aKTHBH, KNAaCHPHIHPAHH KATO ILP/KAHM 32 npogaxba

Koraro ['pynaTa Bb3HaMepsaBa [Ja 0OpoAafe HETEKyll aKkTHR WIH rpyna akTHBM (rpyna 3a
ocrofoXkIaBaHe) H aKo NMpojaxbaTa e MHOTO BepOATHO Ja ObJe OChIIEeCTBEHA B 12-MeceueH CpokK,
AKTMBBT MAHM rpynara 3a ocroDoxlaRaHe ce KIAacHOHUMPAT KaTo AbPXKAaHH 3a npofaxda M ce
NPEICTAaRAT OTAENHO B OTHETa 3a (DHHAHCOBOTO ChCTOAHHE.

AKTHBH, KnacM(HUHPAHH KATO AbpxaHM 3a npojaxba, ce OUEHABAT NO NO-HUCKATa OT TAXHATA
GanaHcoBa CTOHHOCT HENOCPEACTBEHO CJAEd TAXHOTO OMpeleNisHE KaTO NbkpxaHd 3a mpojaxba u
TAXHATA CIpaBej/iipa CTOHOCT, HamasdeHa ¢ pasxoaute no npogaxbara HuM. AKTHBHTE,
xlacuHLMpaHH KaToe AbpaHH 3a npojaxba, He MOANEKAT HAa aMOPTH3alMA CIef TAXHOTO
knacudULMpaHe KaTo Jbp)KaHH 3a npogaxda.

4.18. CobcrBen KanHTAN, pelePBH H NIALIAHASA HA AHBHACHTH
AKIIMOHEPHHAT KanHTan Ha ["pynara oTpa3siBa HOMHHAIIHATA CTOHHOCT HA EMHTHPAHHTE aKLHH.

[TpeMUAHUAT pe3epB BKITIOMBA MPEMHH, NOJYYEHH NPH THPBOHAYANHOTO W MOCNENBAlL0 EMHTHPAHE
Ha cobcTBeH KarmHTal BcHuku pa3xoad 10 CAENKH, CBbP3dHH C EMWTHpAHE Ha AaKLHH, Cca
NpHCNaJHATH OT BHECEHHA KAllMTaNl, HETHO OT AAHBYHH OONIEKUEHHS.

Harpynanara 3aryba BKTIOURA TeKYLIHA (PHHAHCOB pe3yiTaT ¥ HaTpynaHuTe nedanbu W HeMmOKPHTH
3arybH OT MHHAITH TOHHH.

Bcuukn chenkd ¢ akLHOHepHTe B ['pynaTa ca npejicTaBeHHd oTaenHO B Mexaunuus Kouconnaupau
oTyeT 3a coOOCTREHMA KANUTajl.

4,19, IleAcHOHHHA H KPATKOCPOYHH Bb3IHATPAKACHHH HA CIYKHTENHTE

KparkocpouHHTe 3aTbDKEHHS KBM [MEpCOHAna BKIOYBAT HAJHHMUM, 3a[U1aTH W COLMANHH
OCHIYPOBKH.

CorinacHo H3McKBaHHATA Ha Konekca Ha Tpyna npH npekpaTfABaHe HAa TPYAOBOTO NMpaBOOTHOLLUEHHE,
Clie]l KaTo CIYKHTENAT € NpHaoOMN npaBo Ha MEHCHA 3a OCHIYPHTENIEH CTax M Bb3pacT, ['pynata e
1aAb/DKEHa Ja MY H3nnaTi obeauieTeHHe B pasMep 1o wecT OpyTHH paboOTHH 3amnaTH.

Ipynara He e pa3paCoTBala M He NpHiara NJaHOBE 3a BB3HAMPAXAEHHA HA CNYKWTETHTE CNEN
HanyckaHe.

KpaTkocpouHHTe JOXOOH HA CIYXKHTENIHTE, BISIIOYHTENHO H N0JaracMHTE ce OTIYCKH, ¢a BRIIOYEHH
B TEKYLIHTE MAacHBH Ha pen ,,JIpyrH 3ansiokeHHS” MO HeAMCKOHTHpaHa cToifiHocT, koato ['pynata
OYaKBa Jla U3TIaTH.
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[TOACHWUTEJIHH BEJEXKH KbM MEXIUMHHWUA KOHCOMUIHPAH ®MHAHCOB QTUET
3a nepuona, npurmousail Ha 30 wuu 201 1r.

4, CueToBoiHa NONHTHRA (NPONbIKEH HE)

4,20. IlpoBH3HH, YCNOBHH MACHBH H YCNOBHH AKTHBH

IlpoBM3NHTE CE€ MPH3HABAT, KOTATO MMA BEPOATHOCT CETAIIHH 3aAb/DKEHHA B pe3ynTaT OT MMHANo
cbOMTHE Oa noBejaT [0 M3XOAALL NOTOK Ha pecypcH oT ['pynmata w Moxke jga Obne HanmpaseHa
HaZeAKHA OlIEHKA HA CyMaTa Ha 3a[bJXKEHHETQ. BB3MOMHO € CPOYHOCTTA MM CYMATa Ha MIXONANIHA
Mapu4yeH MOTOK Aa € HecurypHa. CeraliHo 3aQb/KeHWE Ce MOPaXKAa OT HAMMYMETO HA NPABHO WIH
KOHCTPYKTHBHO 3a[bJKEHHE BCIEICTBHE HA MHHANK CHOHTHA, HAMPUMEp rapaHLMH, PaBHH CTIOPOBE
[lpoBu3nuTe 3a NpecTpyKTypHpaHe ceé MpH3HaBaT caMo ako € pa3paloTeH W npHAokeH roxpobex
dopMasieH NaH 3a NPecTPYKTYPHpaHe WM PhKOBOJACTBOTO € 0OABHIIO OCHOBHUTE MOMEHTH Ha NaHa
32 NpecTPYKTYpHpaHe npef TeaH, KoMTo Owxa Ounu 3acerHand. Tlpopw3uu 3a Oppemu 3arybMm oT
JefHOCTTa He ce MpH3HAaBaT. :

Cymara, KOATO C€ NpH3HABA KATO MPOBH3HMA, C& H3YMCAsABA Ha 0a3a Hali-HaJeKIHATAa OLEHKA Ha
pasxoauTe, HeoOXOAMMHM 3a YpeKaHe Ha CerallHO 3aAbfKEHHE KbM Kpas Ha OTHETHHS NEepPHOJ, KaTo
ce B3eMaT B MPENBHJ PHCKOBETE W HECHIYPHOCTTA, CBbP3aHH ChC CETalllHOTO 3ambikeHue, Korato
CBHILECTBYBAT pelKrlia NMOoA0OHH 3aIbJDKEHHs, BEpOATHATA HEOOXOJHMOCT OT H3XOIALl MOTOK 33
noracAsaHe Ha 3af{BIDKEHHETO Ce ONpelens, KaTo Ce OTHETe rpyrnara Ha 3aTb/DKEeHHATa KaTo LIIO.
[1poBM3HHTE C& OMCKOHTHpAT, KOTaTo e(peKThT OT BPEMEBHTE Pa3iiMKH B CTOHHOCTTAa Ha NapHTe e
3HAYHTENEH.

QGe3mieTeHHd OT TPETH JIHLA BEB BPB3Ka € JaACHO 3aBJIKCHHE, 34 KOHTO prnaTa € CHIYPHO, Y& Le
MOMyyH, € NPpH3HABAT KaTO OTAC/EH aKTHB. To3u akTHB MOXe M Ja He HaJBMiUapa cToHHOCTTA Ha
CBHOTBETHATA NPOBH3HA.

ﬂpoananm‘e Ce NpepasrnexaaT KeM Kpad Ha BCCKH OTUETEH MEPHOI H CTOHHOCTTA UM ce KOPHI'upa,
3a Jla C€ 0Tpa3u Haﬁ-,aoﬁpa'ra anSﬂHBHTeJ’lHa OLSHKA.

B CNy4dauTe, B KOUTC C€ CHHTA, Y€ € MaNIKO BePOATHO A BL3HHKHE HAX0OAUl NMOTOK HA HKOHOMHUYECKH
PECYPCH B PE3YNTAT Ha TEKYLIO 3aAb/KEHHE, NTACHB HE CE NMPH3HABA. VCIIOBHHTE MacHBH clIeaBa ad ce
OUEHABAT MOCNENRALLO MO MO-BHCOKATA CTOHHOCT MEXAY OMHcaHaTa no-rope CpaBHHUMA MPOBH3HA H
NBPBOHAYAIHO [IDH3HATATA CyMa, HAMANEHA C HATPpYNAaHaTa aMOPTH3alHA.

BBPOHTHH BXOAAIIH TMOTOUH HA HKOHOMHYECKH TI0JI3H, KOHTO BCE OLIS HE OTrOBApAT HA KPHTEPHHTE
3a NpU3HaBaHE HA AKTHB, C€ CMATAT 3a YCJIOBHH akTHBH.

4,21, 3navunEmMn Npel€eHKH HAa PBKOBOACTEBOTO NPH NPDHAAraHe HA CYE€TOBOAHATA MOJHTHKA

3HayUMHTE NPEUEHKH Ha PBKOBOJCTBOTO TIPH MPH/IAraHETO HA CUETOBOJHMTE NMONHTHKM Ha [pynara,
KOHTO OKa3BaT Hali-ChIIECTBEHO B/IHAHHME PbPXY MEXKIHHHHTE KOHCOMMAMPAaHH (PHHAHCOBH OTHETH,
ca onmucaHd mno-gony. OCHOBHHTE M3TOYHMUM HAa HECHIYPHOCT T1IPH  H3MON3BAHETO Ha
NpHOMU3HUTENHHTE CYETOBOOHH OLEHKH ca OMMcaHH B moAcHeHHe 4.21.

4.21.1. Ilpuxoan

[TpuxonuTe oT HaeM (peHTa) ce HAYMCIABAT TEKYWIO /el MoJydyaBaHe B othuca Ha obCayKBauloTo
IPYXeCTBO Ha MOAMHMCAH JOrOBOp 3a apeHAa MIIA HAaeM H C€ OTHACAT MPONMOPLHOHANHO MO
TpPUMeceuMs 3a CBOTBETHATA CTOMAHCKA TOJMHA, HE3aBHCHMO OT JaTHTe Ha (paKkTH4ecKoTo
nosiyyaBsaHe Ha ABIKHMH TNALaHNAA [0 Te3H AOTOBOPH. 3a JOrOBOPH, CIUTIOUEHH 0 31 AeKkeMBpH Ha
ro[IMHaTa, Mpe3 KOATO 3aMoyBa CTOMAHCKATa IOAMHE, €AHA YETBBLPT OT MPHXOAA Ce€ HAYHCIABA B
NOCNEAHOTO TPMMECEYHE Ha TEKYUIATa FOJHHA, a OCTAThKA OT NPHUX0Ja C& HAUKCIARA HA TPHMECEUHs
20 TPETOTO TPHMECEUHE Ha CJIE/BAINATA FOAHHA.

dakTypH MO ACroBOPHTE 3a HaeM/apeHOa ce M3JaBaT HA [aTaTa Ha MajeXka v ca 3a CTOHHOCTTA Ha
OB/DKHMATA CyMa 1O AOT0BOPA H NPHAEKALLHTE KbM HETO AHEKCH.
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TTOSCHWUTENHH BEJEXKH KbM MEXIWHHKA KOHCOJIWIHPAH @UHAHCOB OTYET
3a nepuoAa, npuiunousal Ha 30 oHu 2011r.

4. CyeToBOAHA MOJATHKA (IPOALDKERHE)
421, 3Ha4UHMH DpeneHKA BA PLKOBOJACTBOTO NPH NPH/Arane HA CUETOBOAHATA NOJHTHKA
(npoabKeHHe)

4.21.2 Jln3pdaru

Coprnacto MCC 17 ,JIM3HHr” pbKOBOACTBOTO KIIACHHUMPA IM3HHTOBKTE IOTOBOPH KaTO (PHHAHCOB
NH3MHT. B HIKOM clydaM JIH3MHTOBATa TPAaH3aKUMA He € eIHO3Ha4HA H PHKOBOACTBOTO IpELCHABA
Aaid JOTOBOPBT € (MHAHCOB JM3HHI, NpPH KOWTO BCHYKH CBILECTBEHH DHMCKOBE M MON3H OT
cOOCTBEHOCTTA BBPXY AKTHBA C& MPEXBBPIAT HA JIM3HHIOTIOyYaTens.

4.21.3 OrepouenH JaHLYHHA AKTHEH

OleHkaTa Ha BEPOATHOCTTA 32 GbJewiy obnaraemu AOXOM 32 YCBOABAHETO HA QTCPOHCHM NaHBYHM
aKTHBH ce 6a3upa Ha nocaeqHara ojobpera GroMKeTHA MPOrHO3a, KOPHTHPaHa OTHOCHO 3HAYHMH
HeoGnaraeMH TPHXOAM M pa3’XodH M ChNeUM(pHYHM OTPaHH4YEHHA 3a MPEHACAHE HA HEH3NOJ3BAHH
AawbuHH 3arybu unu kpeauth. Janbynute pasnopeadu no 3akoHa 3a APYXECTBATA ChHC CNELHAITHA
WHBECTHUMOHHA LeN, Kacael| AeHHocTTa Ha KoMmaHusTa - makKa, CBINO €A B3ETH NpeaBHi. AKO
HafieX/IHA POrHo3a 32 obJaragM JOXOJ TMPEANoara BEpPOSTHOTO H3INO/I3BAHE HA OTCPOMEH faHbueH
aKTUB 0COGEHO B CAy4aH, KOraTo akTHEBT MOXe Jia ce ynotpebu Gez BpeMeBO OrpaHHYeHk e, Torasa
OTCPOYEHHAT JAHBYEH AKTHB C€ NpHIHasa W3uA/0. [IpHIHABAHETO HA OTCPOHEHH JAHBYHH AKTHBH,
KOMTO MOJIEXKAT HA OMpeAeNeHH NPaBHH HNH MKOHOMMYECKH OTPaHH4eHHA WIH HECHIYPHOCT, Ce
npeneHApa OT PHKOBOACTBOTO 3a BCEKH OTHeNeH ciyvad Ha Oasara Ha crieyupuuHHTe (aKTH W
ofcToaTencTea. '

4.21.4 Vndopmanss . 3a BHCAIIH ChAeONH, AIMHHHCTPATHBHH  HJH apORTpAXKHH
OpPOH3BOACTBA, KACACIIH 3aXbIKeH A WA Blemanns Ha Porja B pasMep Hali-manko 10
HA CTO OT COOCTBEHHS MY KANIHTASN

KbM paraTa Ha cbCTaBAHE HA HACTOAUIWA dechoa otyeT DoHabT € CTpaHa No BHCALUH C'I:JICGHH,
a8AMHWHHUCTPAaTHUBHH HITH ap6HTpa}KHH MPOH3BOACTBA, KAacatllH 3aAb/IHEHUA HJIH B3E€MaHHA B pasMep
KaKTO € npeJCcTaBeHo Nno-[oJy:

"EJIAPT™" e uiwen no BhTpelHo apburpaxHo aeno Ne 344/ 2009 no onuca Ha ApOUTPaXKHUA CbI
npen BTIT cpemy "Enana nponbpTH MeHWKMBHT" AJl Ha OCHOBAHME HULIOKHOCT Ha JOTOBOP 3a
oBCIYXKBalO PYXECTBO NMOpaiX NPOTHBOpeuxe ¢ MMMEepATHBHMTE pasnopeabu Ha un. 114 or
3[TILIK. [TenaTa na Hcka e B pasmep Ha 7 765 xuii. ns. [1o chIMOTO A€o0 € NPEAABEH HACPELLEH MCK
ot "Enana NpormrspTH MeHHIKMBHT' Al 3a HEycTOHKA BB3 OCHOBA HA TBHPAAHO NpEKpaTABAHE HA
noropopa oT 15.12.2005r. PasMepbT Ha NbpBOHAYANHATA MPETEHUMA Ha "EnaHa nponbLpTH
meHHKMBRT" AJl e B paMep Ha 10 452 xun. . Ha 15.02.2011 r., 21.03.2011 r. 1 28.06.2011 Baxa
TIPOBEZIEHH 3acefaHuA Ha apOuTpKHKA pelrapall CbCTaB, Ha KOHTO §Axa npeacTABEHH HOBH
nokasarencTea. Hacpoueno e cnensawo 3acefande 3a 03.11.2011 r. Cnen kpas Ha OTYETHHA NEPHOS,
HO fpenu o4oOpABaHeTO HAa HacToAWMA oTueT, EJIAPT™ e ckmounn uipbHCHAeOHa cnoroaba ¢
Apy’ecTBaTa OT rpynara Ha Enana (B nosACHEHHE 37).

4.22. HecHrypaocT HA cHeTOBOAHMTE NPUOIHINTENHN ONEHKH

[Ipd  MIrOTBAHETO HAa KOHCONMMAMpaHHs (HHAHCOB OTHET pPBKOBOACTBOTO INPAaBH  pefuLa
MPEANOIOKEHMS, OLIEHKH U TOMYCKAHHS OTHOCHO NPH3HABAHETO Y OLGHABAHETO HA AKTHBH, MACHBH,
TPUXOH H Pasxoay.
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ITOACHUTENHH BENEXKH KbM MEXIUHHKUA KOHCOJIMAUPAH ®HHAHCOB OTYET
3a nepuoaa, npurioyean Ha 30 touu 2011r.

4, CueToBOHA MOJHTHKA (NpoALJKEeHAE)

4.22. HecHrypHocT HA C1eTOBOJARHTE NPHONH3ATENNM OleHKH (NPOALIKEHAE)

HeficTuTeNHHTE pe3yNiTaTH MOraT Ja ce pas/MYaBaT OT MPEANOJIOKEHHATA, OLECHKHTE H
JOMYCKaHHATA HAa PbKOBOACTROTO. MH(opMALHMS OTHOCHO CBINECTBEHHTE NPEATONOKEHHA, OLEHKH N
JONyCKaHHA, KOWTO OKAa3BaT Hali-3HAMWTENIHO BIIMAHHE BBPXY NPH3HABAHETO W OLEHABAHETO Ha
AKTHBH, TACHBH, MPHXOJHN H Pa3XoIM e MpeAcTaBeHa Mo-A0y.

4.22.1, O6eznenka

3a 3aryba ot o0e3ligHKa ce TIpHIHABA CyMaTa, ¢ KoATo GanaHcoBaTa CTOHHOCT Ha JaJeH aKTHB WIH
eMHULA, FeHepupalla MApH4YHH TIOTOLH, NPEeBHLIABA BH3CTAHOBAMATA MM CTOHHOCT, KOATO € Mo-
BHCOKATA OT CMpaBeiNHBaTa CTOHHOCT, HamaneHa C pa3sxonuTe no npojaxba Ha JaneH aKkTHB, H
Herosarta cTOHHOCT B ynoTpeba. 3a na onpeaend cToiiHocTTa B ynorpeba, ppkoBoacTeoTo Ha ['pynarta
MIYHCISBA OYaKBAHUTE GBASLIM MapUYHH MOTOLM 3a BCAKA €MHMLA, FEHEPHPAllA TAPHYHM NOTOLH,
¥ ompenend NOAXOAALIHS NHCKOHTOB (PAaKTOp ¢ UeN KaJKyJIHPaHE HA HACTOSAIIATA CTOHHOCT HA TE3H
napuuHd Notouu. [Ipu H3uKcnarane Ha oyakBaHKTe OBACILH MAPHYHH NOTOLH PLKOBOJACTBOTO NMPABH
MpENONIOKeHHS OTHOCHO ObjielunTe GpyTHH Neuantu. TesH NpelnonoXeHHs ca CBEp3aHU ¢ Obaelu
c¢BOHTHA 1 00CcTOATENCTRA.

B noBeveTO Ciy4aH MPH ONPEAENAHETO HA MPHIIOKHMHUL AHCKOHTOB (AKTOD ce MpaBH OlleHKA Ha
noaxoeisiHTe KOpEKUHH BB BPB3Ka C NMa3apHHA PHCK H PHCKOBHTE CbaKTOpH, KOHTO Ca CI'IeLlH(bH‘-IHH
3a OTAEJIHUTE aKTHBH.

KoM 30 rouu 2011r. m 30 1ouu 2010r. [pynata e npersprsna 2arybu or obesueHka Ha akTHBH Ha
CTOHMHOCT CBOTBETHO 2 XWJI. NB. ¥ 49 xm1. 5B, 3a Aa ce HAaManH TAXHaTa OanaHcoBaTa CTOHHOCT OO
BFb3CTAHOBHUMATA MM CTOMHOCT.

4.22.2. Tlosie3eH XHBOT HA AMOPTH3IHPYEMH AKTHBH

PLKOBOACTBOTO MpEPasrNexna NOAS3HHA KHWBOT HAa aMOPTH3MDYEMMTE AKTHEM B Kpad Ha BCEKH
OTYETEH MEPHO.

Kbm 30 1ouu 201 1r. ppbKOBOACTBOTO ONpPEAENA MOJIE3HHA KHMBOT Ha aKTHBHTE, KOATO npeacTasnasa
O4AKBAHHAT CPOK Ha MOJI3BaHe Ha akTHBUTE OT ['pynara.

[lpeHocHUTE CTOHHOCTH HA AKTHBMTE CA AHAIM3IHPAHH B NOACHEHHA 6 U 7. JIeHCTBHTENHHAT none3eH
KUBOT MOXeE [1a Ce Pa3sIHyasa OT HanpaBeHaTa OLIEHKA MOpPaJH TEXHUHECKO W MOPANHO H3xabspaHe,
IpeAHMHO Ha codTyepHH NPOAYKTH H KOMIIOTHPHO ofopyaBaHe.

4.22.3. MarepnalHH 3anacH

Ma’repna.anTe 3arnacH ce€ QLEHABAT I10 o-HHCKaTa CTOHHOCT OT LIeHaTa Ha npu,uoﬁuaaﬂe H HETHATa
peanuaupyema crofiHocT. [IpH onpenensHe Ha HETHATa peanH3NpyeMa CTOWHOCT PBLKOBOICTBOTO
B3eMa IpeJBH/ Hali-HaleKAHATA HATMYHAa HH(OPMALIUA KbM JaTaTa Ha MpHONH3IMTENHATA OLIEHKA.

4.22.4. IlpoBu3HA

['pynara € OTBETHHK NO HAKOAKO CHAEOHM €Na KbM HACTOAIMA MOMEHT, YMHTO W3XOJ MOXE Ja
AOBefle A0 3aAB/DKEHHA Ha CTOHHOCT, pa3flMyHa OT CYMATA HA MNPH3HATUTE B KOHCONWAMPAHHA
duBaHCOB 0T4eT NpoBH3KH. IIpoBH3HUTE HAMAT Ja OBAAT pasriexaaHH Tyk Mmo-noapobHo, 3a na ce
uzberdaT npeayOexAeHUA, CBbP3aHH ¢ NO3ULUUATA Ha ['pynaTa B ropenocoyYeHHTE CIIOPOBE.
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MOACHUTEJHH BEJEXKH KbM MEXIHHHHA KOHCOJIMIUPAH ®HMHAHCOB OTYET
3a nepHoja, npuroysawl Ha 30 1onun 201 1r.

5. HeBeCTHUHOHEHE HMOTH

HHBGCTHL{HOHHHTC HMOTH, B KOHTO HHBECTHpa I"pyna'ra Ca 3EMENCJICKH 3EMH, KOHTO C& 3aKyMNyBaT C
uesl nonydapaHe Ha Ooxon mnoq cbopmaTa Ha pEHTa, KAaKTO H MOBHLUIBAHE Ha CTOHHOCTTA HM qpes
MOCTENCHHA HM KOHLEHTpalHA, a ChUlO Taka H 3EMEIEJICKH 3BMHM, 3aKYyNIYBaHK C LIEJI KOMacHpaHe H
OKPYNHAAHETO UM IO OTACJIHH PECHOHH W 3€MJTHIINA.

[TpomenuTe B 6anaHcoBuTe CTOHHOCTH, Morar na 6baar 06obiueHH, KakTo cliefipa:

‘000 B,
OtueTHa cToliHOCT
Cango kbM 31 nekemepu 2009r. 64 249
Hosonpuaobury akrueu npe3 2010: 1 732
- YpEe3 NOKYNKa 1473
- upe3 3aMAHA 244
- opyeu 15
O6e3ueHka Ha akTHBH npez 2010 (1352)
Ornucanu akTHEM npes 2010 (2930)
Canpo kbmM 31 nekemspu 2010r. 61 699
Banaucosa croiinoct kbM 31 nekemBpn 2010r, 61 699
Horonpupobutu aktueu npe3 2011; 811
- Ypes HOKYNKA 18
- Ype3 3amMana -
- upe3 Ousnec KOMOBUHAYUA (GUXHC noAcHerue 36) 793
Ornucana oOe3lieHKa Ha NpOAajeHH AKTHBH 109
Ornucanu aktrew npes 2011 (4 888)
Canao xem 30 woHu 20111 57 731
banancoBa croiigoct kbM 30 1wonn 2011r. 57731

Kwm 30.06.2011r. npuTexaBanuTe oT ['pynara uMoTH ca Ha croiiHocT 57 731 xun.ae (2010: 61 699
XHJI.JIB.), KaKToO cJjieasa:

Croiinoct Ha Banancosa

ILnomg npugoonBane CTOHHOCT

Hexapn ‘000 ns. ‘000 as.

Ktm 1 anyapn 2010r. 293 034 64 249 64 249

ITocTenunu nipes 2010r. umMoTH 5873 1732 1732

Ornucanu npea 2010r. umoTH (14 090) (2930) (2 930)

O6esuenka npes 2010 r. Ha UMOTH - - (1352)

KoM 31 pekemepun 2010 284 817 63 051 61 699

3akynenu npes 201 1r. umoTH 54 18 18
HMmoTH, npuooGHTH upe3  OH3HEC

koMGuHauma npes 2011 r. 906 793 793

Ornucanu npes 201 1r. umoTH (22 748) {4 888) (4 888)

O6esueHka npe3 2011 r. Ha UMOTH - - 109

Ktm 30 r1onn 2011r, 263 029 58 974 57 731
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TMOACHHUTENHH BEJEXKH KBM MEXAHHHWA KOHCOJIMAUPAH ®HHAHCOB OTUET
3a nepHola, npuivitoupall Ha 30 roun 201 1r.

5. HupecTHOHOHHA HMOTH (I POALIKEHHE)

HuBecTHUHOHHHTE HMOTH Ha [ pynaTa He ca 3aj10%eHH KaTo obearneqeHHe 110 3aeMH.
[Tpez 201 1r. umoTH B pa3Mep Ha 14 xun. NIB. ca OTAHMCAHU B pe3yaTaT Ha u3rybeHu chaebuu pena.

B choTBecTBHE ¢ M3MCKBAaHUATA Ha vi. 20 oT 3koHa 3a JlpyxkecTBaTa che CneunanHa MHBeCTHLIHOHHA
Len KoMmnaHuATa-Maiika € BBIJIOMMIO HA JHUEH3HpaHH oueHuWTenH oT “OueHku M [lapTHbopu”
OO/, KoMTO fa H3RBPLIAT OLEHKA HA TIPHTEXKABAHWTE 3EMENENCKH MMOTH KbM 31.12.2010 roauHa.
“CnipaBenHBaTa Na3apHa CTOHHOCT™, KOATO OLEHUTEIMTE ONpeJenaT kM Kpas Ha 2010 r. e B pasmep
Ha 91 464 xumn.ne. [Ipes 2010 r., B pe3ynTarT Ha NMPOMEHHTE B Ma3apa Ha CEACKOCTONAHCKH 3eMH H
JeTaiAHMs aHaMW3 Ha noprdeiina ¢ MHBECTULIMOHHM MMOTH, [pynara e oTuena obesueHka B pa3Mep
Ha | 352 xun.ne., KOATO & nocoveHa Ha pex “Pasxonu 3a obe3leHka Ha aKTHBRH™ B MEXIHHHHA OTYET
3a BceoOxparHua 10xoa. Kem 30 1oHu 2011, He e ppanaraHa OLEHKA HA BBbHIUHH OLIEHHTENH, ThH KaTo
['pynaTa cuurta, ye HanpaBeHaTa kbM 31 nekemepu 2010r. oueHka e npunoxkuMa U KeM 30 joHM
2011r. I'pynara € mpHena MO-NpeAna3THE M KOHCEPBATHRER MOIXOA NPH MOCAEARAUIC OLEHABaHe
cliel TLPBOHAYATHOTO INPH3HABAHE HA [IPUTEXKABAHWTE HHBECTHLMOHHH UMOTH, B CNeICTBHE HA
KOETO MHBECTHLMOHHHTE WMOTH Ca MNOKA3aHK B HACTOALIMA OTYET MO MQ-HHUCKATA OT TAXHATA
MOKYTIHA W CIIPaBeI/IMBA CTOHHOCT.

[MpuxomuTe OT HaeMH 3a nepuofa, npurakyBaw Ha 30.06.2011r., peanuzawy Ha 2 557 xun. 7.
(30.06.2010T.: 2 526 xun. nB.), ca piloueHH B Mexauuuua Koncoanmupan otuer 3a BceoOXBaTHUA
J0X0A Ha pef ,.IIpuxoan OT HaeM Ha HHBECTHUMOHHHM HMOTH . He ca npH3HaBaHH yCJIOBHH HaeMH.
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[TOACHHTEJHH BENEKKH KbM MEXAHHHMSA KOHCOJIW/IHPAH ®UHAHCOR OTUET
3a nepuoja, npurmousail Ha 30 wonu 2011r.

6. HemaTepnaans akTHBR

Hematepuaniu akTHeM Ha 'pynaTta BKJIOYMBAT NpPOrPAMHH NPORYKTH M HEMATEPHATHH AKTHEH B
npouec Ha npupoGuBaHe. BanaHCOBHTE CTOAHOCTH 3a MPENCTABEHHTE OTUETHM TMEPHORH MOraT Ja
61;,&&1‘ AHAJIH3UpAaHH, KaKTO CIIcABa:

Pasxonn 3a
npnaodHBaHe HA
HEeMATEPHAJIHH
Codryep AKTHBH Odu10
‘000 ne. ‘000 ne. ‘000 as..
OtuerHa cTOHHAOCT
Cango kem 1 auyapu 2010r. 69 19 g8
HoBonpuaoOWTH aKTHBH, 3aKyTIEHH = 4 4
[pexBbpieHy OT pa3xou 3a
npHaIoOHBaHE HA HEMATEPHAIIHH
aKTHBH - {23) (23)
Cango knm 31 gexemapu 2010r., 69 - 69
HoronpuaoOHUTH aKTHBH, 3aKYNEHH 4 - 4
Ornucany pasxoau 3a npuaobusane Ha _
HeMaTepHaIHH AKTHBH = - -
Canno kbm 30 10mm 2011r. 73 - 73
AMopTH3anAA H 00e3NeHKa
Canpo kM 1 anyapu 2010r. (22) - (22)
AMOpTH3aLHA (29) - (29)
Canno kM 31 pexemepu 2010r. (51) - (51)
AMOpTH3aLMA 33 IEpHOJA (16) - (16)
Canno kxbm 30 1onn 2011r. (67) - {67)
BanancoBa croitaocT KBM 31
nexemppr 2010r. 18 - 18
Banancopa eroitaocT KbM 30 10HE
2011r. 6 - 6

Hemarepnanuure akrWBH ca TecTBaHH 3a obesnenka kM 30.06.2011r. u Ge yctaHOBEHO, 4Ye He
CBLIECTBYBAT MOAOOHH HHOMKALIHH.

BCHUKH pa3sx0oAM 3a aMOPTH3ALMA Ha HEMAaTePHANHH aKTHBH Ca BIJIIOYEHH B MEMAHHHHS OTYET 74
BCcOOXBATHUA HOXOAMTE HA pexl ,,Pasxonu 3a aMopTH3Iauma™.

prnaTa HE € 3a10XuNa HEMATEPHATTHY aKTHBY KaTo obe3neueHUe Mo CBOH 33X bIDKSHHA,

He ca cknroyBaHM CHIIECTBEHH ACTOBODH 34 noxynxo-nponaalcﬁa NMpe3 nepHoaa.
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FIQACHUTEJIHH BENEXKH KM MEXIUHHHUA KOHCOJMAUMPAH ®HHAHCOB OTHET
33 NepyoAa, npuisoyrany Ha 30 ronu 2011T.

i HMOTH, MAIIHHK, CHOPBLKEHKEH H 000pyIBaHe

MaurnHuTe, ChopbkeHHATa U obopyaBaHeTo Ha I'pynara BkuouBaT odUc 0GOPYIBAHE, CTOMAHCKH
MHBEHTAp, TPAHCTIOPTHH CPEACTBA H Pa3X0jH 3a NpHAOOMBaHE HA NBATOTPAHHH AKTHBH.

BanaucomaTa cToliHOCT MOe Ja Ob/ie aHATH3IHpaHa, KaKkTo ClieBa:

Pa3xoamn
ia
Odnc CronaHe npuiotn Tpancno
oGopynea KH BaHe Ha PTHH
HmoTH HE HHBEHTAp AKTHBH cpeacTRa Obwo
‘000 as. ‘000 ne.. ‘000 aB. ‘000 sB. ‘000 ns. ‘000 ns.
OTrv1erHa cToiHOCT
Canpo xkbMm 1 anyapn
2010r., - 32 14 17 70 133
Horonpuaobutu
AKTHEH 21 3 1 23 26 74
OTnucaHy aKTUBH - - - - - -
Canno kem 31
nexemepH 2010r. 21 35 15 40 96 207
HosonpunoGuta
aKTHBH - - 4 2 10 16
OTnucanu akTHBH - - -
Cango kum 30 10HRA
2011r. 21 35 19 42 106 223
AMOpPTH3ANHEA A
00e30eHKA
Cango xbMm 1 snyapu
2010r. - (25) (4 - 22) (51)
OTnucaHu aKTHBH - - - - - -
AMOpPTH3ALHA 33
nepHoaa - {4) (1) - (21) (26)
Canpo kpm 31 ' .
nexemppn 2010r. - {29) (3 - (43) (77
AMOpTH3aLHA - 3) ) - 9 (14)
Cango kM 30 1onn
2011r. - (32) {7 - {52) (91)
BanancoBa croitHocT
KBM 31 pexemMBpH
2010r. 21 6 10 40 ' 53 130
BanaucoBa cToHBOCT
kbM 30 ronm 2011, 21 3 12 42 54 132
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[MOACHUTENHW BENEXKH KbM MEXIMHHKUA KOHCOIHMAUPAH ®PHHAHCOB OTHET
3a nepyoza, npykarouBal Ha 30 onu 2011r.

e HMoOTH, MAIIKHHY, CLOPBKEHHEA H oGopynBane (NpoabIKeAne)

ITpes mecen apryct 2010 apyxectBo oT I'pynara e sakymwio 3ems B c.l'enepan Toweso, obuuna
Tyumxa, obnact SIM6on, a MMeHHO nosemned uMor ¢ nuom 21 920 k.M. ¢ npenHasHaueHue
CTOMAHCKH JABOP.

PrkoBoacTBOTO Ha 'pynarta cuwrta, Ye He CbUIECTBYBAT HHAMKALMH 3a 00e3LeHKAa Ha HMOTHTE,
MalIWHKUTE, ChOPBLKEHMATA H 0bopyapaHeTo kbM 30 tonn 2011 .

Bcuyky pa3xofii 33 AMOPTH3AUKA ¢a BIJIIOYEHH B MEXIMHHHA OTHET 3a BCeOOXBATHUA I0XOA HA PEl
,,PA3X0NH 33 aMOpTH3aLMA .

rpynaTa HE € 3aI0XKHNa HMOTH, MallHHH, CBOPBKEHHA KATO obe3neveHHe MO CBOU 3a0bIAKEHHUA.

8. JIrauur

DOuRaRCcOB JHIHHT KATO JJMIHATONOJYYaTea

[pynata e npumobuna no AOrosop 3a (HHAHCOB JMH3MHI fek aBToMoOun sek ToloTa ApeHcHc.
Hernara GanaHcoBa CTOWHOCT Ha akTHBa, NMpHAOOMT MO JOrOBOP 3a (PHHAHCOB JIH3MHT, KBM
30.06.2011 r. Bp3aM3a Ha 22 xun. ne. (2010r.: 32 xun. nB.). AKTHBBT € BKMIOYEH B rpyna
. TpaHcriopTHH cpeacTBa® oT ,,IMOTH, MallMHK H CHOPBKEHHA™ (B, MOACHeHHe 7).

Bvoewure MUHUMATHM JTIH3MHIOBH NflallaHKHA B Kpasf Ha BCEKH OT MPEICTABEHHTE OTHCTHH nepruogH
ca NpeACTaBEHH, KAKTO CJIEABA.

An/KHME MEEHEMAJIHH JH3HHTOBH IVIAIKAKAL

Orlpo5
Jlo 1 ronEHa TO[IHHH O6mo
‘000 ne. ‘000 ne. ‘000 nB.
31 gexemBpn 2010r1.
JIM3MHrOBH IIAIIAHHMS 6 18 24
JvickoHTHpaHE {1 (3) (4)
Herna nactroama crofiHocT 5 15 20
30 rouu 2011r.
JIM3IHHroBH rnaltaHua 6 15 21
JMCKOHTHpaHe (1) (2) 3
HeTHa Hacroama cToHHOCT 5 13 18

JIN3MHrOBHTE JOrOBOPH BKIOUBAT QHKCHPAHH JIH3MHTOBH IUIALIAHKSA W OTLHKA 33 3aKyNyBaHE B Kpas
Ha Cpoka Ha Jnu3WHra. JIM3IMHrOBMTE JIOrOBOPH Ca HEOTMEHSEMM, HO HE CBIABPMKAT IpYrH
orpanuyenus. ['pynara He e NpU3HAIA Pa3X0A MO YCIOBHH HAEMH, KAaKTO W HiMa Gbaeil MHHHMAITHH
MTAWAHHA MO TOANH3HHIOBH AOTOBOPH, ThA KaTO aKTHBHTE MPUACOMTH MO JOroBOPH 33 (HHAHCOB
JIM3KHL ce W3non3rat camo ot I'pynara. '
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T[TOACHUTEJIHHY BENEXKH KbM MEXAWHHUA KOHCOJIHIWPAH ®HHAHCOB OTUET
3a NepHoaa, NpuiToyBail Ha 30 1onmn 201 1.

8. JIM3HHT (NpoAb/KEHHE)

Onepa'mnen JIHAHHT KATO JJH3IHHTOIIOJAYHATEN

beaemyTe MHHUMATHH TUTALLAHHA 10 OOTOBOPH 34 ONepPaTHBEH JIM3HHT Ha prnaTa ca nmpeacraBeHH,
KAKTO cieaBa.

ﬂ'bJI?KHMH MHHHMAJTHH JTH3IHHTIOBH IIJIAINAHHA

Ho 1 Orlnpo5s Hap 5
rogHHa rOJHHH TOAHHH Oobmo
000 aB. ‘000 aB. ‘000 nae. ‘000 as.
Kom 30 wonu 20111, 340 817 131 1288
KoM 31 nexemepn 2010r. 723 774 131 1628

JIM3HHrOBH ILIAILAHWA TO OMEpaTHBEH JIM3MHr, Bb3nuzamy Ha 180 XWn. B, ca OTUETEHH B
ceBecToHHOCTTa HA MpoAyKUMATa B MexaAHHHUA KOHCONMAMpaH OTHET 3a BCeoOXBATHHA 10X0. 3a
nepvopa npHkmoyeal Ha 31 toun 2011 r., a 10 xun. nB. € pasMepa Ha JTH3WHIOBHUTE NIALLAHHSA TI0
OMepaTHBEH IH3WHI TPH3HATH KaTo TeKyuwl pa3xod. JIM3HHrosure mulawanns 3a roiWHaTa
npukatoyrama Ha 31 aekemBpH 2010 r. npu3HaTH Ha pasxoll B MEXKIUHHHA KOHCONHAMPAH OTYET 3a
BCEOOXBATHHUA NOXOJ, ca Ha cTofiHocT 565 xun. aB. Tasu cyMa BKIKOMBA MHHHMATHHTE JIM3MHTOBH
NIalaHHA.

JbIKHMHTE MHHHUMAIIHH NNAUIaHWS N0 OMepaTHBeH JIM3MHI BKIOYBAT CYMH, [0 CKIIOUYECHH
[OrOBOPYH 32 HAEMH HA 3eMH, OhHCH H CKIAN0BH Gasu.

Onepa'mneﬂ JIH3HHD KaTO JIAZHHIOAATE

IIOI'OBOpHTe 3a oTpaBaHe fod HaeéM Ha HHBECTHUHOHHHTE MMOTH Ca HEOTMEHHMH. braewmure
MHHUMAIHH JIMAHHTOBH NNAllaHKuA Ca NpeacTaBeHH, KAKTO ClieBa:

f'l'bJ'l}KHMl/I MHHEMAJIHH JHIHHTOBH IIAITATNHSA

Ho 1 Orlpos Hag 5
roAHHA ro/IHHH TOIMHHU O6mo
‘000 ne, 000 nB. ‘000 ne. ‘000 nB.
Kem 30 touu 201 1T 4 767 8539 17 13 323
Kbm 31 gpekemspu 2010r. 4 856 2017 11 6 884

JIN3MHrOBMTE MAAUAHMA MO ONEPaTHBEH JIM3HHT, TMPHIHATH KATO NpHXxod B MeXJHHHHA
KonconuaupaH oTueT 3a BceoOXBaTHHA JOXO/ 3a nepHoaa npriciousail Ha 30 1ouu 201 1r., pr3nuzar
Ha 2 557 xun. ns. (30.06.2010: 2 526 xun. nB.). TasH cyma BKIIO4YBA MHHHMAJIHHTE JIH3HHIOBH
NnaLiaHu.

OyakBaHUTE MHHHMATHH [UIAllaHHA 10 ONEpaTHBEH JIM3MHT BKJKOYBAT CYMH, MO CKINYEHH
JOTOBOPH 3a OTAABAHE N0A HAEM HAa HHBECTHIHOHHHTE UMOTH,
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[MOACHUTENHH BEJNIEXKHU KM MEXIMHHHUA KOHCOJIMIUPAH ®HHAHCOB OTYET
3a nlepHoja, npyiiousall Ha 30 rouu 20111

9. Marepuajinun 3agacu

MarepuanuuTe 3anacy Ha ['pynara, npusHatH B MexauHHua KoHconnaupaH oTueT 3a (JHHAHCOBOTO
ChCTOAHHE, MOTAT Aa 61:,na1‘ AHATH3HPAHH, KAKTO CNEABA!

30 ronn 31 nexemBpH

2011 2010

‘000 Jap. ‘000 s,

Marepuanu 6 26
HesapwpiueHo NpoH3BOACTBO 1542 807
OO0uio MaTepHAIHH JaNACH 1 548 833

3a nepuoja nputtousaiy Ha 30 1oxu 201 1r. HAMa MaTepHanHH 3anacH, OTYETEHH KAaTO TEKYIIl pa3xo]
B neyanfara wau 3arydara (2010: 687 xun. ng.).

KOMHCHH OT CNELIHAIIHUCTH B prna’ra € W3BbpUIHIA NPpEraen Ha HAITHWYHHUTE MATEPHAIIHH 3aMacH KbM
30 wonu 2011r, 33 na npeueHH hanu ca HanHue ycloBHA 3a ofeslieHKa 10 HeTHa pealHzHpyema
CTOMHOCT, chriacHo HauckBaHuaTa Ha MCC 2 ,,Martepranuu 3anack”. B peaynrtar Ha TO3H npersien e
ycTaHoseHo, uye HanuuudTe KbM 30 1o0nM 2011r. u 31 aexemepu 2010r. maTepHanHH 3amacH He
BKJIKOYBAT HANMMYHOCTH, 38 KOHTO HETHATa peanu3upyeMa CTOHHOCT € MO-HHCKA OT OTHETHATA MM
CTOMHOCT, NOpagH KOETO He € H3BbpluBaHa obe3leHka.

B checTaBa Ha MaTepHanuTe Ca BKJIKOYEHH KAKTO CNEBa.

30 ronn 31 nekeMBpH

2011 2010

*000 e, ‘000 nB..

CemeHa 3a 1oces - -
Topoee W npenapaTH 6 26
O0wo marepHann 6 26

PasxoauTe 3a npuaobHBaHe HA 3eMERENCKA NMPOIYKLHA C€ OTHACAT 3a U3BLPILEHH arpoTEXHHYECKH
MeponpHaTHa no o6paboTkH Ha 3eMelenckH 3eMH M MNOArOTOBKA 33 3ACABAHE HA E€CEHHHLUH H
NpOSIETHHLIM.

3eMepenckaTa npoaykuus, npubpaHa or GHONOrMYHHTE AKTHBM HA MPESMpHATHETO, & OUEHEHa Mo
crpaBeJaMBa CTOHHOCT B MOMEHTA Ha TpuOMpaHe Ha peKonaTaTa, HaMmaneHa ¢ npufau3uTenHata
OLIEHKA Ha pa3xoauTe 3a npoaaxba cbriiacho vidcksanuata Ha MCC 41 ,3emenenue”. 3a oLeHKka Ha
JeMefie/icKaTa NPOAYKUMA KBbM fAaTaTa Ha npuOMpaHe Ha peKoNTaTa ca M3MON3BAHH LEHHTE Ha
Codhuiicka cTokosa Gopca. B peaynrar na Tosa, npe3 2010r. I'pynmata e ortuena obesueHka Ha
[POAYKLHATA B pa3Mep Ha 1 055 xun. 1. B MOMEHTa Ha NnpubHpane Ha peKoJTara.
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ITOACHUTENHM BENEXKH KbM MEXJAHHHHWA KOHCOJIMOAWPAH ®UHAHCOB OTUYET
3a nepHoja, npyiuttoysail Ha 30 1oHu 201 1r.
9. MarepranHu 3anacH (Ipoab/KeHAE)
3a nepuona npuxkmo4sawl Ha 30 roHn 2011 r., ['pynarta HAMA NIPOH3BEAEHA NPOAYKLMA.
[MpousseneHara npe3 2010r. npoaykumsa Moxke Aa ObJe NpeACTaBeHa KaKTo ClleaBa:
TTimennna CavHaornen O6wo
Town ‘000 aB. Ton ‘000 np. Ton ‘000 ne.
Hannunoct kpMm 31
aexemepu 2009r. - - - - - -
IIpouzeeneHa npes
nepuoja 2 683 1718 55 55 2738 1773
BrnosxeHna npe3
nepuosa (13) C))] - - (13) €))
[TpoaaneHa npes
nepuoaa (2 590) (1 690) (55) (55) (2 645) {1 745)
bBpakypana npes -
nepuoia {80) (24) - - (80) (24)
Hanmunoct kbMm 31
AexemBpH 2010r. - - - - = -
Kbm kpas Ha 2010r. uanara npoaykLUHA € pealH3Mpana.
3MeHeHHETO HAa HE3aRBPIUEHOTO MPOH3BOACTBO MOXKE [a C& NPENCTABH KAKTO ClelBa.
Cebectoii-
HOCT Ha
3 Hatpynann NpPOH3IBE/EHA Apyru
JeKeMBpH pa3xonu NMpOYKUHA  eIHOKPATHM 30 roHH
2010 2011 npes 2011 pa3xoaH 2011
‘000 ne. ‘000 n.. ‘000 ne. ‘000 aB.. ‘000 aB.
Pa3xonu 3a MaTepdany 293 331 - - 624
Pazxonu 3a BEHIIHY
YCIIYTH 490 394 - (6) 878
Paixonu 3a -
BB3HArpaIeHHs Ha
nepcoHana 24 16 - - 40
O0110 He3aRLPLUIEHO
NPOHIBOACTBO 807 741 - {(6) 1542
HeTHo H3MeHEeHHE Ha
He3aBbLPUIEHOTO
MPOHIBOACTBO 735

JIpyruTe e[HOKPATHH Pa3xofiH, Ca CBBP3aHH C NPEKPATEHH 38MEENICKH NPOEKTH.

He3arbpiueHOTO MPOM3BOACTBO Ha 3eMefiefICKa TPOAYKLHA ce OTHACA 3a cTonaHcka roauHa 2010/11.

Ma’repuanume 3anacH He ca rnpeaocTaBAHY KaTo obe3nevyenye Ha 3aIbAKEHHA.
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TTOACHUTENHH BEJIEXKH K'bM MEXIHHHHA KOHCOJUAWPAH ®HHAHCOB OTUET
3a epHoja, npHiunoysaul Ha 30 wnu 2011r.

10. THproBcKH BIeMaHHS
30 ropn 31 nexkemBpH
2011 2010
‘000 ne. ‘000 ae.
BiemaHun oT apeHIaToOpH, GPYTHO B T.4. 5147 3104
ITo goroeopu 3a Haem/apexaa 2010/11 3753 1215
ITo moroBopH 3a Haem/apexaa 2009/10 618 1 083
[To nororopH 3a HaeM/apenaa 2008/09 559 581
[To noroBopH 3a Haem/apenga 2007/08 217 225
B3emaHuA OT KIIMEHTH W A0CTABHMLIH 44 36
O6e3uenka Ha paeManns 2008/09 (559) (581)
O6e3uenka Ha p3emanus 2007/08 (217) : (225)
Q0110 THProBcKH B3IEMAHHA 4 415 2334

Beuuky B3emanua ca KpatkocpodHH. Hernata GanancoBa cTOMHOCT Ha TbHProBCKHTE B3eMaHHA ce
npHeMa 3a pa3syMHa NpHONHIMTENHA OLIEHKA HA CITPaBeNHBATA HM CTOHHOCT.

Kbm 31.12.2010r. 6e HanpaBeHa obe3leHKa Ha B3eMaHHS OT KJIMEHTH-apeHAaTOPH, OTHACAUIM Ce 3a
cronaHckara 2008/09r. u 2007/08r. CanaoTo Ha oBestieHkaTta ¢ B pasMep Ha 806 xun.JiB., a pasxoAbT
B pasMep Ha 583 Xun.JB. € NpH3HAT B OTHETA 3a BCeoOXBAaTHUA A0XO0M Ha pen ,,Pa3xonu 3a obelueHka
Ha axkTtueH”. [Ipe3 2010r. e Bp3cTaHOREHA 00e31IeHKa Ha B3eMaHHA 3a cTonaHckata 2007/08 B pasmep
Ha 75 xunaB., npu3HatTH B KoHconuaupaHus oTueT 3a BceoOxBaTHMA Joxon Ha pen . Jpyru
nNpHxoau” (B NMosACHEHHE 24).

Kum 30.06.2011 I'pynara npasy OLEHKA HA B3EMAHHATA CH OTHACALLM ce 3a cronaHckuTe 2008/09 u
2007/08. Kem 30.06.2011r. 6e BbacTaHoBeHa ofe3leHka Ha B3eMaHHA 3a cTomaHckara 2008/09 B
pasMmep Ha 24 xMN.1B. ¥ Ha B3eMaHMA 3a cronaHckara 2007/08 s pasmep Ha 8 xui.;iB., MPU3HATH B
OTYeT 3a BceoOXBATHHA JOX0A Ha pex . JIpyru npuxoan” (BHxkK noscHeHHe 24).

['pynara npegnpueMa pa3syMHH CTBIIKH KbM CHOHpaHETO Ha NPOBM3MPAHHTE B3eMaHHMA OTHACALLM Cce
3a cronadcekara 2008/09r. u 2007/08r., KOMTO ca HAMBJIHO NPOBH3HPAHU. -

KbmM 30.06.2011r. BleMaHuATa OT apeHJaTOpPH ce OTHAcAT 3a cromaHckara 2009/10r. u 2010/11r.
BeHykH THproBekd B3eMaHus Ha [pynaTa ca npernesaHd 0THOCHO MHIMKAUMH 3a 06eaueHKa.

HBH}KBHHBTO B HATpYNaHaTa 0663I.ICHKa Ha B3CMaHH#A OT ap€HAaTOpPH € CNEOHOTO!

2011 2010

‘000 nB. ‘000 nB.

Ha 1 anyapn 806 324
[TpuzHaTa obe3lieHKa Ha B3eMaHHus OT apeHaaTop 3a 2008/09 2 581
[TpuzHaTa ofe3ueHka Ha B3eMaHHA OT apeHAaTopH 3a 2007/08 - 2
Bunicranosena obe3uerka (32) (101)

Ha 30 ronn/ 31 nexeMBpH 776 806
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MTOSACHUTENHH BEJIEXKH KM MEXIHHHHA KOHCOJUIWPAH OHMHAHCOB OTYET
3a nepHoaa, nputousau Ha 30 ronu 2011r.

10. THbprosckn B3emManHa (NpoAL.TKeAHE)

Haii-3HauuMHTE B3eManus oT apeHgatopy kbM 30 tonn 2011r. ca npencraBeHH, KakTo cnespa:

30 1onn 31 pekemBpH

2011 2010

‘000 ne. ‘000 nm..

ATCPOXONO BBJITAPWA EOOO 182 182
META 'PYITI EOOJ] 164 164
31T HEHKO UBAHOB HEHKOB 112 112
30 UBETEJIHMHA TUMHWUTPOBA HBAHOBA 68 68
311 JMMMHUTHP UBAHOB THMHWTPOB 60 60
APO TEPA CEBEP Al - 53
['BM AL 8 50
CTAHJIAPT ATPO AM EOO/] 44 44
CHIIBHA 7 001 1 42
311 AHTOH CTOMYEB MUXAUJIOB 4] 39
MAPKJIAHJ EOOJ] 36 36
MBAJIMH HOTOB ET - 36
EKATEPHHA ﬁOP}IAHOBA MATTEPET - 30
311 XPUCTO XPUCTOB HHUKOJIOB 11 28
CATEJIMT 4 O0O[ 24 24
KEMAIIVJI EOOL - 20
T'EOPI'M KOJIEB KOJIEB 9 17
OPHEHT 2000 EOOJ - 15
T1A 97 QOJ 15 15

ATPOJIEC JMUMOB ECOJ 10 10
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FIOSICHUTENHH BENEXKH KbM MEXIWHHHUA KOHCONHAHUPAH @HHAHCOB OTUET
3a nepuoAa, npuxnousaul Ha 30 wonu 2011r.

11. Jpyrd Biemanna

Hpyrute p3emanis Ha ['pynarta BknovBar:

30 ronHn 31 nexemBpA
2011 2010
‘000 as. ‘000 aB.
Jpyrn neTekyllH BieMaHAA
IpenocTaBesy aBaHcH MO JOTOBODH 34 3aKYIYBAHE Ha HMOTH 27 443
O6umo Apyrd HeTeKyIH B3EMANKA 27 443
JPYru TeKyIH B3eMAHHA
[pyickaeHu B3eMaHHA 544 544
Ofe3LieHKa Ha NPHCBHAEHHTE B3eMaHKA (544) (544)
Banancosa croiiHocT HA NPAECHLAEHHTE B3eMAHHSA - -
[MpenocTaBeHH ABAHCH BBB BPB3Ka ChC CKIIOUEHH:
JoroeopH 3a 3aKynyBaHe Ha HMOTH - -
JoroeopH 3a apeHza 12 27
HoropopH 3a HaeM . -
Hpyru aBancu 25 35
(O0esuUeHka Ha NpeAOCTABEHH 2BAHCH (25) (25)
BanancoBa cToifHOCT Ha NIpeJoCTABEHH ABAHCH 12 37
JlaHbk nobaeeHa CTOHHOCT 22 Bb3CTAHOBSBAHE 96 114
Biemanus no cbaebHH cnopoee 49 49
O6e3tieHKa Ha B3eMaHHA NO CbAeOHK cniopope (49 (49
Banancora cToliHOCT Ha B3eMaHHA 1O chLAebHM c0poBe - -
Takca 3a o6e3neyeHune Ha GbaeLl HCK H FapaHLMA Mo cbAeOHO
JAeno 81 71
Pasxonu 3a Os1ewuiH nepHoaH (3aCTpaxoBKH, TAKCH, T.H.) 2179 -
BieMaHHA OT KIIOUOB YNPABJIEHCKH MEPCOHAN {BHK
noscHenue 32.2) - 17
Hpyru 3 10
OO6uwie APYrH TEKYL W B3eMAHAS 2371 249
OO0mwo Apyru BzeMaHHs 2398 692

[Ipea 2010 r. KomMnaH1saTa - Maiika (1peaocTass Ha Npod)eCHOHANHHA ThProBeL/OCPEAHHK MO CAENKH
¢ HeaBWKHUMH UMOTH — , JJlenn MusectmMbHT” AJ] 1,819 xun. np. aBaHc 3a nokynka Ha 3sems. Jo kpas
Ha 2010r., , Jlena MupectmMbHT” AJ] M3NOBAABA CAENKH 110 MOKYIKa Ha 3ems 3a 1,406 xun. ne., kato
kbM 31 pekemBpu 2010r. cangoTo Ha Mpe]OCTABEHHA ABAHC 32 NOKYIKA Ha 3eM4, Cliefl HAUUC/IABAHE
Ha JOrOBOpHa HeycToika or 30 XMnJB., ocTaBa B pasMep Ha 443 xun. ns. Ilpes anyapy 2011 r.
CTpaHuTe ¢ NOroBapAT, 4e ,Jlenn HMupectmMbHT” AJl le npexBbpau 3eMH 3a 12 Xui 1s., a
OCTAHANATA CyMa OT HEYCBOSHHA aBaHC B pa3Mep Ha 431 xui. nB. wle BB3CTAHOBH Ha JIpyKecTBOTO.
KbM paTta Ha vafapaHe Ha HacToAmus otdeT ,Jleng MupecTMBHT” Al M31AN0 € HW3NBLIHHI TIOETHTE
AHTAKHMEHTH.
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TTOSACHUTENHK BEJIEXKHW KbM MEXJTHHHHA KOHCONHWIWPAH ®@UHAHCOB OTYET
3a nepuoda, npyrnodeaul Ha 30 roHK 2011

11. Jpyru B3emanng (MpoaLAKeHHE)

JlBikeHHeTo B HATpynauara o0e3leHKa Ha NPUCHAEHH U ChAeOHU B3eMaHUA € CNeIHOTO:

2011 2010

‘000 e, 000 ns..

Ha 1 snyapn 618 199
[TpusHata - 419
Ha 30 ronn/31 nexeMBpH 618 618

Bus BDPBb3Kd CBC CMA3ZBAHETO Ha MNPHHUWNA HAa CBIIOCTABMMOCT MEXAY TPHXOAMTE H pa3XxoJHTe,
Pa3XOIOHTE KOHTO CE€ OTHACAT 3a CIACJBAIIHTE CTONAHCKH MOAHHH Ca HA4YHUCIICHH KATO [pEeAMIaTeHH
CYMH IO OOrCBOPH 34 apeHiaa H MOI'aT Ja Ce NpPeACTBAT MO CNEeAHHA HAYHH!

2012/2013 2011/2012 2010/2011 2009/2010 2008/2009

‘000 nB. ‘000 xB. ‘000 ns. ‘000 am. ‘000 nas..
Banancoea cToiiHoCT
kbMm 01.01.2010r. {1) (3) (24) (19) -
Hauucnenn npes
2010r, - 4] 4 (11) -
Ilpuanatu npes 2010r. - - 6 30 -
Bbanancora croiinoct
kbm 31.12.2010r, {1) (4) (22) o -
Hauwncnenu npe3
2011r., - - - - -
[Tpuznati npes 201 1r. - - 15 - -
Banancosa croiiHoeT
kM 30.06.2011rT., (1) (4 (7) - -
12. Biemarna/npuxoan or dpuHancupane 3a obpatoTpaeMa niony

B®B BpB3ka ¢ JeliHOCTTA CH TI0 CTOMaHKMCBaHe M o0paboTKa Ha HaeTa 3eMefeNncKa 3eMA M
MPOH3BOACTBO HA CEJICKOCTOMAHCKA MPOAYKLHA €HO OT ABLIEPHHTE APYKECTBA € Nojano 3aseneHue
3a nuTallaHKg Ha oo 3a 2010r.

Ha 05.11.2010r. To e nony4uno ¥YeeaoMHuTenHo nucMo oT PasmnamarenHa AreHuus — PenyGnuka
Bbarapusa u KoHTponeH nHcT 3a M3BBpLIEHA NPOBEPKA HA MACTO Ha 00paloTBaHMTE OT HErc IOWH.
KoHcTratupaHaTa fomycTHMa ruiom 3a noanomarase 3a 2010r. e B pa3mep Ha 21 068 nka (2 106.8 xa).

3a oueHKaTa Ha NMPHMXOAMTE OT AMPEKTHH MMALLAHHS 33 eJMHKLA ILIOL| JbIIEPHOTO APYXKECTBO €
BB3NPHENO KOHCEPBATHBEH I10/IX0J, OCHOBABaHKM C& HAa HECHTYPHOCTTa B TpENBAPHTENHO
H3UHCTEHHTE N ONOBECTeHH AaHHu oT AP 3emenenue 3a pazmepHTe Ha cyOcHausTa 3a 2010r. B Tasu
BPb3Ka K4TO OCHOBA 3a HAYHCI/IABAHETO HA OvaKBaHaTa cybcuaus 3a 2010r., apuepHoTO ApYXKecTBO €
M3NON3BAN0 pa3Mepa Ha H3nnaTeHHTe cybeuauu 3a 2009r., a umMenHo EpponefickaTa cyGeuams 16,23
ae./aka (82.99 espofxa). Ilpu Taka BBLINpHETHS NpeAnNa3NvE NOAXON ABIUEPHOTO APYKECTBO €
HAYHCJIHIO OHAKBAHH NPHUXOAM OT (HHAHCHPAHMA 3a eqHHULUA obpaboTBaeMa mnow B pasMep Ha 342
xun.B. [Ipes mapr 2011r. NBLIEPHOTO APYXKECTBOTO € MOMYHYHIO 4acT oT cybeuausra 3a 2010r. 8
pasMep Ha 240 xun. ne., a npe3 mail 2011r. - e nomyynno aonsaHUTenHo 147 xun. ne. cyberama. o
30.06.2011 abLUEPHOTO APYKECTBO € moayunno cybeuaus 3a 2010 r. » pazmep Ha 395 xun. ns.
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TTOSACHUTEJIHHA BEJIEXKH KbM MEXJMHHWUA KOHCOJIHOAHUPAH ®HHAHCOB OTYET

3a Mepyoa, npukmousanl Ha 30 onu 2011r.
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13. [lapn 1 napHYHH €KBHBAJNIEHTH

I'Iapm*e H NMapH4YHHUTE EKBUBAIIEHTH Ha prnaTa BKIIKOYBAT CIICIHHTE SJIEMEHTH:

30 1onm 31 nexemMBpH
2011 2010
‘000 as, ‘000 aB.

TMapuunu cpencTea B OaHkH W B Bpoi B:
- ObATApCKH Nera 4628 33
- Erpo 2 10
KpaTkocpouHH Aeno3vTH = -
0610 mapH H NAPHYHH €KBHBANECATH 4 630 48

KoM 30 1onu 2011 r. IpynaTta Hama GIOKMPaHH MAH 3aJI0KEHH KaTo Oo0e3rneyeHle rnapy 1 napHuyHu

CKBHBANEHTH.

[Mapuunure cpeacrsa B GaHKOBM CMETKM Ce OJUXBABAT C IUIABALUHM JIMXBEHH NPOLEHTH, Ha3upaHy Ha
JNHEBHHTE NIHXBEHH MpOUEHTH No HaHkoBH Aenosutd. KvM darara Ha otueta ['pynaTa pasmonara c

pasniallaTe]HH CMETKM B I€Ba W EBPO.

KM narara Ha oTueTa prna’ra HAMA OTKPUTH CPOYHH ACTNO3HTH B OaHku.

14. AXTHBH H rpynH 32 0cB000KNaBaHe, KJACHPHOINDPAHHE KATO AbP/KaHH 332 Npogaxda

Hpoexm , Kambanume”

B HapyweHde Ha 00ABEHAT2 WHBECTHLIHOHA MONHTHKA (MHBECTHLMH B CENICKOCTOMAHCKA 3eMA),
NpeJuWHOTO pbkoBoAcTBO Ha ['pymara kynysa npes 2006-07 roauHH napuenH B MeCTHOCT
KamBanure ¢ Lien na ce MpOMEHH NpeAHaIHAYeHHETO MM — B perynauusa. Hacroduero pLkoBoAcTBO
Ha I'pynaTa nosara BCHYKH pasyMHH YCHJIMA [a ce NpoAaae To3H IpoekT Ao kpas Ha 2011 roguxa ¢
uen [pynara ga e B ChOTBETCBHE ¢ 00ABEHATA HHBECTHLIHOHA TIOJHTHKA H YCTaBa. 3eMs B MECTHOCT
KamGasHTe He € MPUrodHA 3a CENCKO CTOMAHCTBO H HE MOXKe A3 HOCH AOXOH OT apeHa.

HamenenneTo B O6moyctpoticreeHuaT nnaH Ha Codus (OYII), koHTO NpoMeHs CTATYTa Ha 3eMATA, €
onobpeHo ot CronuuHMA 0OIMHHCKH CBbBET H MUHUCTEPCKASA CbBET HA PBbarapus B kpas na 2009r.

B HauanoTo Ha 2010 r. [pynarta € cknrouuMia JOrOBOPH 3a NPOYYBAHE Ha 11a3apa, NOCPeHHHECBO MPH
npogax6aTa Ha ropeLlUTHPaHUA HMOT € MOTEHUHATHH KITHEHTH, YYaCTHE BBB BOJEHETO HA NPErOBOPH
¥ NOJAroTOBKA Ha AOTOBOPH 3a Npofak0a Ha WIEHHUA NPOEKT H NMPHUTENKABAHHTE HMOTH.

Cpeana
HeHA cuopen
OEeHKATA Banancosa BanancoBa
KBM cTolHHOCT cTOoliHOCT
Tlnom 31.12.2010 30.06.2011 31.12.2010
Jexapn ‘000 nB./nKa ‘000 nB. ‘000 .
[Tpoexr “Kambanute” 183 81.97 15 001 15001
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[TOACHHUTENHU BENEXKKHY KhM MEXJHHHHUA KOHCOJNMHAHMPAH ®UHAHCOB OTHET
3a nepuoa, npHioniousau Ha 30 roxun 201 1r.

14. AKTHBH H IrpYIIH 33 0cBo6oxIaBane, KIACHPHIHPAHH KATO AbP/KAHH 32 ni)onamﬁa
(nponbiKeHne)
Omuumare

CwrnacHo u3uckBanuata Ha MC@O 5, AKTHBUTE ABPXKaHH 3a Npojax0a ce OLUEeHABAT M NPeJCTaBAT
KbM Kpad HA OTYETHHA TEPHO] NO MO-HHCKATA CTOHHOCT OT LiEHAaTa MM Ha NpraoOHBaHE M HETHATa
WM peanH3yeMa CTOHHOCT, HaMaJieHa ChC ChOTBETHUTE Pa3X0AH Mo nponaxbOaTa UM.

B choTBECTBHE ¢ H3HCKBaHKMATA Ha 4. 20 oT 3akoHa 3a IPYKECTBATA ChC CMELHATHA HHBECTHIIMOHHA
uen, ksM 31 pexemBpu 2010r. ['pynmaTta pm3nara Ha NMUEH3MPAaHH OLEHUTENH W3BLPUIBAHETO Ha
OLEHKAa Ha MpHTeXaBaHHTE MMOTH, ABPKAHW 3a Mpodaxba, KAKTO W OLEHKAa HAa 3aCTPOMTENHMTE
napaMeTpH 3a NMPUTEXaBRaHWUTE TEPEHH Bb3 OCHOBA Ha AeHCTBAILMA yCTpoicTBed niaad. Kem 30 joHu
2011r., He e BB3NAaraHa OLEHKA Ha BBHIIHH OLEHHWTENH, Thii kaTo I'pynara cuMra, ye HanpaBeHATa
kbM 31 gexemBpu 2010r. ouenxa e npunoxuma 1 koM 30 toHu 2011

Llenara Ha npuaoOMBaHe, cNpaBeMBATAa CTOWHOCT HA HMOTHTE H OYAKBAHHTE pa3xoiH 2a
M3rpaXaaHe Ha HHQPacTPYKTypaTa ca, KakTo CliefBa:

30 1onn -31 nexemMBpH

2011 2010

‘000 n1B. ‘000 aB.

[lena Ha npunobrBane 20363 20363
Q0eaueHka 10 HeTHA peanusyemMa cTOHHOCT (5 362) (5 362)
HeTna peannsnpyema croiiHOCT 15 001 15 001

YeenuuenueTo B ctoiiHoctra Ha [lpoexr ,KamOanute” B pasmep Ha 316 xui. NnB. € B pe3ynTaT Ha
HarmpaBeHH pasxoiad npez 2009r. BB BpB3Ka ¢ HeoOXOAMM JOOroBOp 3a uzpaboTKa Ha moapobeH
YCTPOHCTBEH NMIaH M CMAHA Ha CTATyTa Ha 3eMele/ickaTa 3eMA, a oTyeTeHara obe3leHka kbM 31
nekemBpd 2010r. B pasmep Ha 2 592 xun. nB. (2009: 2 770 xun. nB.), ¢ Ha Oa3a NONy4eHHUTE OLEHKH
Ha “crpaBeIMBATA [1a3apHa LeHa” oT JuueH3upaH oueHuten GVA SOLLERS. 3arybute or
oBe3ueHKa ca OTHETEHH B OTYeTa 33 BceoOXBaTHHA A0X0A Ha pen ,,Pa3xonu 3a obesueHka Ha aKTHBH”
(BHxK moacHenue 27).

Kbm 30 wun 2011r. u 31 pexemBpu 2010r. ouenxara Ha uH(pacTpykryparta, Heobxonuma 3a
peanusypaHe Ha npoekra KambaHuTe € HanpapeHa OT CBINWTE OLIEHWTENH, BB3NH3a HA 19 815 xun.
ne. (2009: 12 583 xun.nB.). 4 € BKIIOYEHA NPH ONPEJENAHeTe Ha HETHATA PEATH3HpyeMa CTOHHOCT Ha
IIPOEKTa.

15. CofcrBen KanuTaa

15.1. AKOHOHepeH KAHHTAJ

Perucrpupanuar kanutan Ha KomnaHuaTa - Maiika ce cneTon ot 59 715 885 na Opoil o6uKkHOBEHH
aKLUMHH C HOMMHAJIHA CTOMHOCT B pasMep Ha | B, 3a aKUMA. BcyYKH aKLMH ca C MpPaBo Ha MoAyHaBaHe
HA JMBHAEHT W JNMKBMJAUMOHEH Il W MpPeIcTaBniapaT eAvH rjac oT obmworo cubpanue Ha
akuMoHepure Ha KoMnanuaTa - maiika.

30 oun 31 nexemBpn

2011 2010

HM3ganedu 1 HABAHO MAATEHH aKLMHK: ‘000 nB. ‘000 nm.
B HauanoTo Ha roguHaTa 59716 59716
HagageHW M HATBIHO NATEHH akUHH 59716 50716

O6mo aknAH, oTopu3npann Ha 30 wHB/31 nexemMBpH 59 716 59 716
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[TOACHHUTEJIHH BEAEXKKH KbM MEXIWHHHUSA KOHCOMUIWPAH G®HHAHCOB OTUYET
3a nepHoja, npukmodsam Ha 30 onu 2011r.

15. CobGcreeH KanuTal (IPOIbIKEHHE)

15.1. AxknnoHepeH KamHTAI (NpoibLIAeHHe)

CNMCBHKEBT HA OCHOBHHTE aKUWOHEpH € NpEACTaBEH, KAKTO CaeaBa:

30 oum 2011 31 nexemepu 2010
AKIHH ARIMEA
Bpo# % Bpoii %
ArpoMenuk Al 29 560 880 49.50 - -
QVT Fund LP - - 29 560 880 49.50
AnuaHu (IpyxecTsa oT

['pynara Anuann,

Bbnrapus obwo) 10032 373 16.80 10017 373 16.78
Kairos Investments 3376 091 5.65 4 858 834 8.14
Hosepue (opyxecTBa OT

I'pynarta Josepue o61o) 2991 766 5.01 2991 766 5.01
MHHOpHTapHU

coOCTBEHHLH 13 754 775 23.04 12 287 032 20.57

59 715 885 100 59 715 885 100

152. IlpemmneH peseps

[MocTbieH A, NONYYeHH B JOMbIHEHHE KbM HOMMHAIIHATA CTOHHOCT HA M3JAJIEHHTE MPEe3 rOJHHHTE
2005 v 2006 akuuu, ca BKIKOYEHH B NPEeMHHHMA pe3epB, HAMANEHH C PErHCTPALMOHHHTE H APYTH
PerynaTopHH TaKCH W ChOTBETHHTE JAHBYHH [IPHBHIIETHH.

OB6KAT pa3Mep Ha TpeMHitHHA pesepB € 13 453 xunnm., ot kouTo 9 946 Xun.p. ce orHacar 3a
2006r. u 3 507 xun.nB. ce otHacat 3a 2005r.

16. Bhimarpajkienns Ha OepcoHana

16.1. Paaxonw 3a nepconana

Pasxoaure 3a Bb3HArpaxXacHHA Ha NepCcOoHANa BKIKYBAT!

3a mepuoaa 3a mepuoaa

NPHKIIOYBALL HA NPHKJAKNYBAI HA

30 rwonu 2011 30 onn 2010

‘000 n.. ‘000 ns.

Pa3xonu 3a 3annatu (54) (61)
Pasxoau no AOTOROPH 32 YNpaBleHHe (189) (72)
Pasxoau no sb3narpaxaenys Ha OQUTEH chBeT (17 (3)
Pa3xoau 2a cOLMANHH OCHIYPOBKH (14) (14)
KomneHcupyemn oTnyckH - -
O6mo pazxoad 3a mepconaia (274) {152)

Ktm 30 toHu 20111, yacT OT pa3sxoJMTe 3a BB3HArPAKACHHA Ha NepCOHANa B pasMep Ha 16 xui. s,
(30.06.2010: 24 xun. 7B.) ca OTHETEHM B CTOHHOCTTA HAa HE3ABBPLIEHOTO MPOHM3BOACTBO (BHXK
nogacHeHHe 9).
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[TOACHHUTENHH BEJIEXKH KbM MEXIWHHWA KOHCOJIMIWUPAH ®HUHAHCOB OTHET
3a nepHoaa, npunoypai Ha 30 tonn 201 1r.

16. Bohimparpaxaesnd Ha NepcoHana (Mpoab/KeHHe)

16.2, 3anbmKeHHHA KBM OEPCOHAJIA

3aADIKEHHA KBM TepCOHaa, MPHU3HATH B KOHCONHAHPAHHA OTHYET 3a d)HHaHCOBOTO CBCTOAHHE, CE
CbCTOAT OT CNECAHUTE CYMH!

30 o8 31 gexemBpH
2011 2010
‘000 a.. ‘000 ne.
Texkyma:
3anbKeHHA KbM MepcoHana, B T.4.
- Tekyud 3annaTi No TPYAOBH JOTOBOPH 3 9
- Texyluu 3annaTH Mo AOrOBOPH 3@ YTNIpaBJieHHE 22 36
- Beanarpaxuenus Ha OJQuTeH CbBET 3 1
- 3aAbKEHHA 32 HEH3MOI3BAH TUTATEH OTIYCK 6 7
3aabnKeHUd 34 COLMANHH OCHIYDOBKH 8 4
Q0O TEKYIIY 3aNBKEHHS KbM IEPCOHANA 47 57

TEKYU.laTa JacT OT 3aAbKEHWATa KBM [EpCOHaNa NpENcTaBiABaAT 3a0b1IHEHHA KBM HACTOAILH
cnyxwreny Ha ['pynara, KoWTo cnenpa aa 6bAat ypeaeHu npes o 2011r.

17. 3aeMH

Tpes 2007r. KoMnaHusaTa - Maiika eMHTHpa TPUronuileH Heobesneuen obnuraunoHeH 3aem (ISIN
BG2100018071) B pasmep Ha 10 000 000 erpo npu roaHmHa GpHKCHpaHa JIHXBA OT 7%, NPH Nnailaxe
Ha NMXBATA ABYKPATHO Mpe3 BCAKA FOAMHA H M3MAA1IAHE HA IMAaBHHLATA EJHOKPATHO TMpPH Majeka Ha
o6nurauuure. [TanexcsT HA MIABHMLATA H MOCAEAHOTO IMXBEHO NAalaHe e Ha aata 03.08.2010r.

Npes aprycT 2010r. Ha obuwo crOpaHKe Ha OOAHraLMOHepHTE Oe B3ETO pelleHHe 3a yAL/KABAHE HA
cpoka Ha o0NHrasMOHHNA 33eM ¢ 3 roauHH Npy dukcupana nuxsa 8.5%. BeneacTere Ha Taka BIeTOTO
pellenye NaAexbT Ha MAaBHULATA W NOCJEHOTO IMXBEHO NnamaHe e Ha Aata 03.08.2013r.

Ha cbmoTo 06moe cebpaHue Ha 00MHralHoHepHTe O€ B3ETO M PELIEHHE 33 CKIIKOUBAHE HA MYyT-OMLHA,
criopea kosto KomnaHusra-maifka chefipa, Mo HHHLMATHBA HA OONMCALMOHEPHTE, NA W3KYMH
HacTHYHO!

- Ha 31 oxromepu 2010 r. o6nurauuu ¢ obma HomHHanHa cToiinocT no 1,000 xun, espo u;
- Ha 31 aexemepu 2010 r. obauraumm ¢ obiwa HoMuHanHa cToiHocT no 1,850 xun. espo

Ipe3 noemepu 2010r. CbBeTHT Ha AMPEKTOPHTE € 0A00pHA AOMBJIHHTENHO Ja Ce M3KYMHM YaCTHYHO
obnMralxy ¢ obla HOMHHANHA CTOKHOCT B pasMep Ao 10 xun.empo. Ilpes HoeMBpH H JeKeMBpH
2010r KoMnanusra-Maiika € M3Kynuia yacTHyHo obnnraumy ¢ ob1ia HOMHHAIHA CTOAHOCT B pa3sMep
Ha 2 860 xun.eepo.

3a nepuoga npuriroypaul Ha 30 ronn 2011r., KoMnanuara-madka ¢ HauMCIHIA pa3xofH 3a NIUXBH B
pasmep Ha 589 xun.ss. (30.06.2010: 679 xun.nB.), OT KOMTO KaTO 3aABJKEHHE KbM 30.06.2011 r. 3a
nnamane KkeM obnuraumorepure ca 478 xun.e. (2010: 455 xun.np.).

Tpe3 despyapu 2010r. KomnanuaTa - Mafika e nossaia 3aeM B pasmep Ha 340 xui.eBpo no A0roBop
3a oBbpApadT ¢ AmuaHy Bank Bbnrapus. OsepapadTsT € moraceH B pPaMKMTE HA ChIUHA Mecell,
HauucneHuTe M riaTenu NHXBU Mo Aorosopa 3a 6aHkoB oBBpApad)T ca B pasMep Ha 2 XWILJIB.
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TTOACHUTEJNHH BENEXKH KbM MEXJIHHHWA KOHCOIHIHUPAH ®HHAHCOB OTUET
3a nepHopa, npuiciiouBail Ha 30 onn 201 1.

18. THLProBekH 3a1bIKEHHA
30 wonn 31 pnexemMBpH
2011 2010
‘000 ns. ‘000 ne.
Terymu:
3aabiaeHHs KbM 00CHYKBALLOTO APYKECTRA 705 1339
3a0LKeHHA KBM JI0CTABYHLH 503 503
TMonyyeHH aBaHCH MO JOTOBOPH 3a NOKYNKO-Tipofax6a
Ha HWHBECTHIIMOHHH HMOTH 1 560 450
TekyluM 3a0BIKEHHH KbM KIHEHTH - 86
Opyru - 6
O610 THProBCKH 3a1bKeAAs 2 768 2384

[MonydyeHuTe aBaHCH ca BbB Bpb3Ka C TPENBAPHTENIHM JIOTOBOPH 33 MOKYNKO - npopaxba Ha
jeMefencka 3ema. KM jarata Ha W3roTBAHE HA TO3M OTYeT, [ pynaTta e M3BbplUMNA NpoAaxOH H €
MOracuiia 3ab/DKEHHA MO MONy4YEeHHTE apaHcH B pasmep Ha 1,330 xun.as.

19. JIpyrH 3apbiKeHAs

Jpyrure 3aQblkeHHA Ha rpynara MoraT Aa ObaT NpeACTaBeHH KAKTO Clieapa:

30 woun 31 pexemMBpH

2011 2010

‘000 8. ‘000 as.

llpeannarenH cyMH Mo AOrOBOPH 3a apeHaa 350 117
JlaHBYHH 23ABIDKEHHSA, B TOBA YHCNO:

JlaHbK BBPXY HOXOJHTE Ha YyXCAESCTPAHHH NHLA 27 52

JlaHbK BHPXY HOXOJNKTE Ha (PU3HMECKH HLa 5 4

JaHbk BBPXY HoOaBeHATa CTOHHOCT 3a BHacAHe - 61

O61wo JaHBYHH 330BIKEHHS 32 117

3aanmKeHua KbM NEpcoHana (BHK noAcHeHue 16.2) 47 57

[apaHuMs BB3HArPAXAEHHE MO AOTOBOP 34 yNpaB/ieHHe 44 16

Hpyru 13 10

O0wo ApYrA 3aXbiAKeHHA 486 317

[lpeannateHuTe CyMH MO AOTFOBOPH 3a apeHJa cda BbB BPb3Ka ¢ MOCTBIHIH ABAHCOBH MIAlLAHHA OT
apeHaaTopH 3a ObAeILH CTOMAHCKH FOJIHHH.
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ITOACHWUTEJIHH BEJIEXKH KbM MEXIWHHHA KOHCOJIWIHPAH ®HHAHCOB OTYET
3a nepuona, mpukmousai Ha 30 ronu 2011r.
20. IIpaxoam 0T HaeM Ha HABECTHOHOHHA HMOTH
3a nepuoaa 3a nepuona
OPHKJII09BAL HA NPHKJIIYBALL HA
30 ronn 2011 30 romm 2010
‘000 ns. ‘000 as.
TIpUXOIH OT HAeM Ha MHBECTHLMOHHH UMOTH 2008/09 2 65
[Mpuxoav OT HaeM Ha HHBECTHUHOHHHK uMoTH 2009/10 17 2 461
[pexoaM OT HaeM Ha UHBECTHUHOHHH UMOTH 2010/11 2538 -
0010 OpHXOAH OT HAeM HA HHBECTHIHOHHH HMOTH 2 557 2526
21. IMevanGa/(3aryfa) oT npopax6a Ha OpoAyKIHA

[pynarta e npojana L4s1aTa ce/CKOCTONaHcKa NpoJykuKs ot 2010 r. npes YeTBBLPTOTO TPUMECEUHE HA
2010r. 4 e oT4ena chOTBETHHTE pe3ynTaTH. 3a mbpeuTe WwecT Meceua Ha 2011 r. n 2010 r. I'pynara
HAMA MPOJYKUMA M HAMA peanusHpaHu nevantu MnM 3arybu ot npojaxba Ha CENCKOCTONAHCKA
NPOIYKLHA.

22. IMegan6Ga oT mponaskOH HA HETEKYIM AKTHRH
~ 3a mepnopa 3a mepnoga
NPHKAYBAIL HA NPHKJIKYBAI HA
30 1onm 2011 30 rwun 2010
‘000 =, ‘000 1B.
[Mpuxoau ot npoaax6a 10 837 4
Banancosa cToifHOCT Ha NMPOAANEHHTE MHBECTHLIMOHHH
WMOTH (4 874) -
MeeTHH AaHBIH, TAKCH W APYTH pa3XxodH CBLP3aHH ¢
npoaaxGHTe Ha HHBECTHLHOHHH MMOTH (72) -
O6mo neyanda oT npousax6a Ha HeTEKYIH AKTHEBH 5891 4
23. Hedopmanna o cNepaTHEHH CErMEHTH

3a uenMTe Ha ynpaeneHHeTo ['pynara e opraHM3KpaHa B GH3HeC eIMHULM Ha DajaTa Ha MPOAYKTHTE U
YCNYTHTE, KOUTO T€ MPEAOCTABAT, U BKJIKOYBA TPH OMEPATHBHH CErMEHTA, NOANEKALUH HA OTHHTAHE,
KaKTO clejBa:

» CerMeHTET 3a OTHABAHE MO/ HAeM HAa MHBECTHLIHOHHMTE UMOTH, cobcTBeHOCT Ha ['pynara.

» CerMeHTET 3a caenky (OKYNKH M nponax0y) Ha HHBECTHLHOHHHTE HMOTH, cof6CTBEHOCT Ha
['pynara.

» CerMeHTsT 33 MPOH3BOACTBO HA CEACKOCTOMAHCKA MPOAYKLHA.

[Tpu $opMHPAHETO HA TOPHHTE ONEPATHBHH CETMEHTH, MOMIEKALIH HA OTYHTAHE, HE ¢ H3TION3BAHO
ofe/IMHABAHE HA ONEPATHBHH CErMEHTH.
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TTOACHUTEJIHH BEJIEXKH KM MEXAUHHHWA KOHCOJIHIWUPAH ®HHAHCORB OTUET
3a neprona, npukmroyusaw Ha 30 touu 2011r.

23, Hudopmanus no onepaTHBHA cerMenTH (MPOALILKEHHE)

PLKOBOACTBOTO TEKYLIC TMpPOCHEesBa pe3yITATHTE OT AeHHOCTTa HA CBOHTe OHM3HEC eAHHMUH
MOOTAEIHO 3a LEJHTe Ha BIEMaHE Ha PELIeHHS MO OTHOLUEHME Ha pa3snpelelIsHeTO HA PECYPCH H
OlUEHKA Ha H3MbiHeHHeTo. OUeHKaTa Ha pe3ysITaTtuTe OT NelHOCTTa Ha AaJieH CerMeHT ce 6asupa Ha
nevanfata win 3ary6ara or JAeiHOCTTa H ce OLeHABA NOCIEA0BATEHO C ONepaTHBHATA neyanba WM
jaryfa B KOHconuaMpaHua (MHaHcoB oT4eT. (PrHaHcHpaHeTo Ha I'pynaTa, obawe, (BKIHOYHTENHO
dMHAHCOBHTE Pa3XOlM M (PMHAHCOBHMTE NMPHXOAM) CTaBa HA IPYMOBO HHBO M TE€3H MO3HUHH He ce
OTHACAT KbM OTISPATHBHHTE CETMEHTH.

TpaHchepHuTe UeHH Mexay ONEepaTHBHUTE CErMEHTU CE OTNPEAENAT Ha Oa3ata Ha CrpaBelsIMBATa
LiEHA MO HAYWH, CXOAEH C M3MOJ3BAHHA B CACIKH C TPETH CTPAHH.

Hokynko- I'pynosn
Haemu na npoaakon NO3HLHH,
HHBECTH- HHBECTH- KOpeKNHHA
3a nepuopa, NPpRKANYBALL HA HHORAR OHOHHH 3emene- H eJIHMH- Kounconn-
30 rwoun 2011r HMOTH HMOTH JIne HHUpaHe aHpan
‘000 ne. ‘000 ns. ‘000 ne, ‘000 nB. ‘000 ne.
IIpuxoan
[Tponax6H Ha BRHIIHH KJIHEHTH 2 557 10 837 - - 13 394
[Tpuxonu oT HHAHCHpaHE - - 53 - 53
OG0 cerMeHTHH NPHXOIA 2 557 10 837 - - 13 447
Peayararn
banaHcoea cto#fiHOCT Ha
NpoJafieHHTe HMOTH - (4 946) - - (4 946)
CebecToliHocT Ha npoJajeHaTa
NpOAYKLHA - - - - -
Br3HarpaxaeHue ua
oGcny»Ballo APYKECTBO (616) (878) - (82) (1576)
AJMHHHCTPATHBHH H APYTH
pazxoiu - - (102) - (102)
Pasxonu 3a obe3neHKa Ha
aKTHBH (2) - - - (2)
Pa3ixogu 3a aMopTH3aLpA _ {16) - (14) - (30)
Pesyarar na cermenTa 1923 5013 (63) (82) 6791
Apyru npuxoan 32 - 2 34
Henpekx aaAMMHHCTPATHBHH
pa3xoiH - - - (2 060) (2 060)
Hpyru pasxoau - - (6) - (6)
TTpuxoau oT Ou3Hec
KOMOHHAMA - - - 24 24
MUHAHCOBH pa3xonM - - 4} (599) (600)
DUHAHCOBH NPUXOIH _ - - - 7 7
IMewan6a npepn JaBbLIHA 1 955 5013 (70) (2 708) 4190




EJAPI ®OHJ 3A 3EMEJEJICKA 3EMSA ADCHL 51
[TOACHUTEJHHA BEJEXKH KbM MEXIWHHUA KOHCOJIMAHPAH @HHAHCOB OTUET
3a nepuoia, nputoysau Ha 30 rouu 2011,
23. Hndopmannd no onepaTHBHH cerMeHTH (IPONbL/IKEHHE)
Iloxkynxo- I'pynoen
Haemu Ha nponaKoH NO3HMHAA,
ARBECTH- HHBECTH- KOpPEeXUHH
3a nepnona, NPHKIIOUBAIL HA HHOHHH NHOHAH 3emepne- H eTHMA- Konconn-
30 ronm 2010r HMOTH HMOTH JIHe HApaHe OUPAH
‘000 ns. ‘000 ns. ‘000 ne. ‘000 . *000 ne..
IIpuxoan
[NpoaaxOu HA BLHIIHH KJIHEHTH 2526 - - 2530
O0wmo cerMeHTHA NPHXOOH 2526 4 - - 2 530
Peaynrark
BhanarpaxaeHue Ha
oBcnyKBalo ApYKeCTBO 617) - - - (617)
AJIMHHUCTPATHBHH H JPYTH
pasxoiH - - (142) - (142)
Pazxoau 3a obeaneHka Ha
AKTHBM 49 - - - 49
Pa3xonu 3a aMOpTH3aLMR (18) - {9) - (27)
Peayarat Ha cermMeHTa 1842 4 (151) - 1695
JApyry npuxoau 75 - - 4 79
Henpeku aqMHHHUCTPATHBHH
pa3xonH - - - (504) (504)
OUHAHCOBH pa3xoH - - - (685) (685)
DHHAHCOBH NMPUXOOH - - 3 40 40
Tlewanda npean JaHBLUH 1917 4 (151) (1 145) 625
ITokynxo- 'pynoen
Haemn Ha npoaaxkon OO3MIHH,
HHBECTH- HHBECTH- KOpeKnuH
OHOHHHA LHOHHH 3emeje- H eJIHMH- KoncoJnn-
30 wonm 2011r. HMOTH HMOTH nAe HHpAaHE AHpaH
‘000 nB. ‘000 sB. ‘000 nB. ‘000 nB. ‘000 ne.
WHBECTHLHOHHH HMOTH 44 906" 4616' 275" 7934 57731
HeTekylluH aKTHEBH, ¢
H3KJTIOUEHHS Ha
HHBECTHLMOHHH HMOTH 49 27 140 - 216
MarepHanHuy 3anacu - - 1548 - 1548
ToproBekd M IpYrH B3EMaHMA 6 630 - 156 - 6 786
[lapu W NapH4HH EKBUBAJIEHTH 4 581 - 49 - 4630
AXTHBM M TpYIIH 34
ocnoboxIaBaHe,
KiacHGHUMPAHH KaTo
IObpXKaHH 3a mpoaaxta - - - 15 001 15 001
OuneparHBHH AKTHBH 56 166 4 643 2 168 22 935 85912
OnepaTABHHA MACHBH 1393 1 560 319 14 443° 17 715
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[TOACHHUTEJHH BENEKKH KbM MEXJIHHHKA KOHCOJIHIHPAH ®HHAHCOB OTUET

34 epHola, npHiousa Ha 30 ronu 2011r.
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23. Hudopmanus 0o oneparHBHH CErMEeHTH (MpoabLJIKeHHE)
IMokynko- I'pynosn
Haemu na npoaamxbn MO3MIIHHA,
HHBECTH- HHBECTH- KOpeKIHH
NHOHHA IHOHHH 3emene- H eJHMH- Konconn-
31 pexemspu 2010 HMOTH HMOTH nne HHpaHe JHpaH
‘000 ns. ‘000 ns. ‘000 ns.. ‘000 nm. ‘000 ns.
WHBECTHIIHOHHY HMOTH 46 385" 752" 2 678" 11 884 61 699
HeTtekylH axTiBH, C
H3KTIOYEHHKE HA
HHBECTHLIMOHHHU HMOTH 28 443 171 - 642
Matepuanud 3anacH - - 833 - 833
TeproBcku M APYru B3EMaHMA 2411 - 172 - 2583
BaeMaHHA OT hHHAHCHPaHE - - 342 - 342
ITapy H NapHYHH EKBHBAJIEHTH 45 - 3 - 48
AKTHBH M IrpyInH 3a
ocBoOOkIaBaHe,
KnacHGUUHpaHH KaTo
AbpKaHH 3a npofaxba - - - 15 001 15 001
OmepaTHBHH AKTHBR 48 869 1195 4199 26 885' 81 148
OnepaTHBHH MACHBH 1 846 450 425 14 420° 17 141

| .MHBECTULHOHHHTE HMMOTH ¢a pa3npepeneHyd no cCerMeéHTH Ha Ha3a TJIoU] OTHAcCALla C& 10

CHOTBETHHMS cermedT. B cerment “HaeMu Ha MHBECTHUMOHHH HMOQTH” ca pa3NpeAcneHH 3eMHTE,
KOHTO Ca 0TAafeHu noj apeHaa keM 30 tonn 2011r. u kbM 31 nexemspu 2010r., choTreTHO. B
cermeHT “Tlokynko-npoaax6a Ha MHBECTHLMOHHH MMOTH” €a [OCOYEHUW 3EMHTE, 3a KOWTO ca
HONyYeHH apaHcH 3a npopaxOara uM. B cermenT “3emenenue” ca BRIHOYEHH HHBECTHUHOHHHTE
HMOTH, KOMTO Ca OTJafeHd Mof apeHja 3a [pyskecTBa OT TCpynara, 3aHMMapalH ce ¢
NPOH3BOJCTEO HA CENCKOCTOMAHCKA NPOAYKLUMA. 3EMHTE, KOHTO He ¢a OTAANEHH NOJ aPEHAA KM
30 wonn 2011r. v xsM 31 ngekemspu 2010r., cboTBETHO, ca mocoueHH Kato ofiua rpynoea
NO3HLHA.

.IMacuBuTe Ha cerMeHTa He BKIQUBAT OoOnMrauMoHeH 3aeM 3a 13965 xun. 1B, H

KOPECMOHAHPALUMTE MY JIMXBH B pa3Mep Ha 478 xwm. ns. (2010: 455 xun.js.), Thil KaToO TE3U
MACcHBH CE YIIPABIABAT HA IPYNIOBO HHBO.
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TMOACHUTEHH BEJIEXKH KbM MEXJUHHWA KOHCONMHIHUPAH ®PHHAHCOB OTYET
3a nepyvoja, npukmousam Ha 30 roxu 2011r.
24. Jpyrs upuxons
3a nepuoga 3a mepuoaa
NPHKIHTBAIR HA OPHKJIIOTBALL HA
30 ronn 2011 30 romn 2011
‘000 ns. ‘000 nm.
[Tpuxonw ot ¢puHaHCHpaHe (BIDK noAcHenue 12) 33
Bb3cTaHoBeHa 06e3leHKa HA B3EMaHUA OT KIHEHTU —
apexaatopy (Bux nosacHenue 10) 32 75
[Mpuxoau OT 3acTpaxopaTenHo obeslleTeHke -
[Mpuxomu oT HeycTOMKM H JIMXBH 3a 3a0aBa -
Jpyru npuxoau 2
O0mo ApyrH npEXOAH 87 79

25. Buinarpaxkaenne na oGcay:kBallOTO APY:KeCTBO

B chOTBETCTBHE ¢ M3MCKBAHHATA HA 34KOHA 3a JPYXKECTBATA CbC CMEUWANTHA WHBECTHLMOHHA LEN
(3[ACHILID) (ewx nosAcHenue 1), OHM3IHECHT W Aenata Ha I'pynara ¢e YNpapifABaT MNPHOPHTETHO OT
Arpomennk AJl, Benrapus (O6cnyxkeauo ApysxecTso). OOCHyKBallOTO APYKECTRBO NPEAOCTaBs
forata raMa OT YNpaBAeHCKH M aJMMHHCTPATHBHH YCIYrH B 00HuaiiHMi X0 HAa AEHHOCTTA, KATO
HanpuMep:

e OpraHusupave W OCHLIECTRABAHE YMPABJIEHHE H TIOANPBKKA HAa HEABHXKHMHMTE HMMOTH,
npuaobuty ot ['pynara

» MHspbpwBaHe Ha NpOYYBAaHHSA W AHANM3M HAa Na3zapa Ha 3€MENENICKH 3€MM B CTpaHara H
KOHCYATALUMH OTHOCHOQ YNTPaBIEeHHETO Ha HHBECTHLIMHTE Ha I'pynata

» [lpemocTaesHe Ha KOHCYNTauHM Ha ['pynara, Ha HEroBM MNAapTHLOPH-APEHIATOPH W ApPYrY
nonapaTeNd Ha nipureskapaHata oT [pynmara ofpabGorTBaema 3eMelencka 3eMH  OTHOCHO
IOCTHIAHETO HA CTONAHCKH Hafi-e)eKTHBHO M3I10/13BAKE Ha NpHTexkaraHara ot I'pynara sema

o  OpraHu3dpaHe Ha AHHOCTTA M0 3aKYNYBaHe OT UMETO Ha I'pymara Ha 3eMeAesiCKa 3eMa U Opyru
aKTHBM, YHETO NpHAROOHRaHE € MpeABHAMMO M JOMYyCTHMO CbIaCcHO MHBECTHLIMOHHATA
crparterus Ha I'pynara

e QOpraHusHpaHe W OCHILECTBABAHE Ha NEHHOCTHTE NO apenaysaHe W oOpaboTBaHe Ha 3eMenencka
semsa cobcTeeHocT Ha ['pynara OTHOCHO MOCTHTaHETO Ha Hai-e()eKTHBHO H3MOJI3BAHE HA Takapa
3eMA

e @oKyc B YNpaBICHHETO HA MPOM3BOJACTBOTO, ChbXPAHEHHETO M PEANM3ALHATA HA 3eMEIESICKH
KY/ITYPH B NPHOPHTETHH 3eMJIHIUA 3a ['pynaTa

¢  OpraHH3MpaHe W OTroBapsHE 3a BOAEHE HA CYETOBOAHA OTUETHOCT M JPYra OTYETHOCT, KAKTO H
KOpecnoHAeHUHA Ha [ pynarta

B 3aMsHa Ha npeaoctaBsHuTe yenyrd, OOciyxkBamoTo ApyKeCTBO NOIYYaBa Bb3HArpOKAEHHE, KOETO
ce W3uMcnABa Ha Ga3a pasMepa Ha YNPaBNABAHMTE aKTHBM; PE3Y.ITATH, NOCTHIHATH OT NPoaaxOH Ha
YNpaBAABAHWTE AKTHBM, KAKTO H pa3Mepa Ha ChOpPaHMTE HAaeMH OT MHBECTHUMOHHMTE HMOTH. [0
2008r., T'pynata e 6una obcnyxsaHa oT Enana IlponbpTh MenumkmbHT, bonhnrapus, 4HeTo
Bb3HArpaxaeHHe ¢ O1no onpeaenaHo Ha Ga3a obwo aKTHBH H Nevanda Npeax AaHbLM.

3a nepuoaa npukioyeam Ha 30 toHu 2011r. Bp3HarpaxaeHHeTo Ha OOCTYXBAIIOTO APYKECTBO € B
pasMep Ha 1 576 xun. jiB. (30.06.2010: 617 xun. ne.).
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TTOACHUTEJIHK BENEXKH KbM MEXJHHHHA KOHCONUIHPAH ®HHAHCOB OTYET

3a neproja, npHimoysaiy Ha 30 woun 2011r.
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26. AIMHHACTDATHBHH pa3sxoan

AHMMHHCTPHTHBHHTC pa3xodH Morat na Ovaar dHANTH3HpPAaHH KaKTOQ Cneapa:

3a mepuona npukalousain Ha 30 rHH

3a nepHoaa npuxknwusam Ha 30 HH

2011 2010
HHBeCTHLH- 3eme- O6wo HnpecTHOH- 3eme- O61izo
OHHH HMOTH aenine OHHH HMOTH AeTHe
‘000 ns. *000 ae. ‘000 ‘000 niB. ‘000 aB. ‘000 ne.
nB.
OdHc KOHCYMATHBH H
Marepuanu (1) - (1) (13 (4) (5)
KomyHansH ycnyru - (2) 2) - (1) (1)
PexnamHu MatepHany - - - - - -
lopuBo ¥ MaTepHanu
aRTOMOOMIH - (11) (11 - (N (7
AJIBOKATCKH XOHOpapH (397) - (597) (24) - (24)
KOHCYNTaHTCKM yCnyTH (99) (1) (100) (64) 1)) (65)
3acTpaxoBKH HA BIEMaHHs (76) - (76) - - -
Pa3xoau ¥ TakcH 1o
CKNIIOYBAHE Ha ACTOBOPH
3a apeHja (14) - (14) (28) - 28
Takcu (1111, K®H, BDE,banka
JOBEPEHHK HA
obnHrauHoHepuTe) (%) - ¢)] (10) - (10)
Pa3xoau 3a BbTpELIEH OOHT (14) - (14) - - -
Haemu u nopapbxka - (an (1 (6) (22) (28)
HuTepreT # KOMYHHKAOHH (3) - (5) (8) - (8)
BnanarpaxaeHue Ha
NHLEH3HPAHH OLEHHTENH (24) - (24) (18) - (18)
Horapuanuu Takcu (4) (n (5 4) (1) (5)
BbaHarpaxaeHye Ha OAUTOP
H CUETOBOMHH YCIYIH (11) (15) (26) (26) (13) 39)
3acTpaxoBKH - (3) ) (45) (45)
Pasxoan 3a TP 1 pernama (6) - (6) (6) - (6)
CbobuHUTeNHN M KYPHEPCKH
ycayra ) (4) (6) @ 3) )
ChieGHM pasHOCKH {68) - (68) (&) - (8)
Ynencku BHOoc BAC33 2) - 2) (5) = (5)
TpaHCIOPTHH pa3xoau - - - - - -
PazxoAu 33 Bb3HArpaXACHAA
Ha NepcoHana 217) (41) (258) (92) (36) (128)
HenpH3HaT naHbYeH KPeauT (865) - (865) {155) - (I55)
OTnHcaHd B3eMaHHA - - - - -
KomanaupoBkH (21 - 21) (40) (1) (41)
BanaHcosa cTOHHOCT Ha
OTMHCAHA 3EMA CHITACHO
BJIE3NH B CHIA chaebHH
peLieHns (14) - (14) - - -
[TpeacTaBHTENHH pa3sxoan - - - - 3) (3)
OT1nHceaHe Ha pa3xodH 3a
ABAroTpainu
HeMaTepHalnHH akTHBH - - - - - -
Tpyru (11) (13) ) ) ) (12)
O08uo aAMUHHCTPATHBHH
pa3xonm (2 060) (102) (2 162) {504) {(142) {(646)
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27 Pa3ixoam 3a 06e3eNKa A2 AKTHBH

3a nepHOna 3a mepuopa
NPHKIIYBALL HA OPHKIIOTBAN Ha
30 wouu 2011 30 roun 2010
‘000 nB. 000 ne,

(Ofe3ueHka Ha aKTHBH AbpaHd 3a npojakba (BHXK
nosHeHne 14) - -
OBeslieHKa HA MHBECTHUMOHHU UMOTH (BIX MOAHEHHe 6) - -

Obe3ueHKa Ha B3EMaHHUS OT KIIMEHTH — apeHJaTopH (BHXK
nosxenue 10) (2) -
Obe3lieHKa Ha NPUCHAEHH B3eMaHKs (BrK nosHeHue 11) - (49)
OGmo pa3xonn 3a 00e3NeAKa HA AKTHRH ) (49)

28. Jpyrn pasxoam

Jpyrute pa3sxonu Ha ['pynara BITIOYBAT:

3a nmepnona
NPHKIHYBAN] HA

3a nepuona

NpHKIIYBAU HA

30 1onu 2011 30 ronn 2010

‘000 ne. ‘000 nB.

EnHOKpaTHH cENCKOCTONAHCKH pa3sxoaH (6) -
JIuncu 1 Opak Ha ceNCKOCTONAaHCKa NMPOAYKUHA - -
KOHCYNTAHTCKH pa3xoaH - -
O0mo apyrn pasxoas (6) -

29. PHHAHCOBH NPHXOAH H Pa3X0ad

MUHAHCOBHTE pasxoAM Ha Ipymata 3a mNpeAcTaBEHWTEe OTHETHW TEPHOAH Morar na Obiar

dHAJNH3HPAaHH, KaKTO CJIEABA.

3a nepuoaa 3a nepHoaa

NpPRKIYBAN] HA NPHK/JIIOYBALI HA

30 wonn 2011 30 ronn 2010

‘000 xnB. ‘000 ns.

JIvxey no oONUralMoHEH 3aeM (589) (679)

JIuxeu no 6aHKOB KpeauT - (2)

BaHKOBH TaKkcH (2) 3)
Bpokepckd KOMHCHOHHW 3a 0OpaTHO M3KynyBaHe Ha

ofIMraunoHeH 3aeM - -

BanyTuu pasnukn (8) (D

JIMXBH 110 NH3MHIOB AOrOBOP (1) -

O6uro GHHAHCOBH Pa3XoAH (600) (685)
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TMOACHUTENHH BEJIEXXKH K'bM MEXJIHHHWA KOHCOJIMAUPAH ®HMHAHCOB OTYET
3a nepyoia, npuneysaw Ha 30 woun 201 1r.

29, OHHAHCOBH NPHXOAH U Pa3XolH (IpoAbIKeHHe)

DHHAHCOBKTE MpHUX0AH Ha prna’ra 3a nNpeicTaBeHUTE OTYHETHH NEepHOAW MOorat ja Obaar
aHanW3IWpaH, KakTo cneapa:

3a nepurona 3a nepuopa

NPHK/II0YBAIN HA © NPHKJIKYBAM HA

30 1onn 2011 30 ronu 2010

‘000 .. ‘000 JaB.

[Tpuxonu OT NMXBH NO GAHKOBH OEMO3UTH 3 40

[IpHxoau OT NHXBY MO pa3fUIALIATENHH CMETKH - -

ITpux0H OT THProBCKH B3EMaHHA 2 -

Banyrau pasnuku 2 -

O6mo puHaECOBH NPHXOAH 7 40
30. Pa3xoam 3a JaHLUH BBPXY J0XO0XA

3a meproga 3a nepnona

NPAKIOYBAIL HA NPAKAIYBAL HA

30 1omm 2011 30 1omn 2010

‘000 ns. ‘000 ne.

Tekyiu NaHBK BbPXY JOXOAMTE -
[TpuxomM OT OTCPOUEHH MaHBIH -

JaabueH npuxon -

prnaTa HAYHCABA ABJIKUMMUTE TEKYLUH NAHBIIH B CEOTBETCTBHE C 61:nrapc1<0'ro 3aKOHOAATENCTBO.

CovrnacHo 3akoHa 3a KOpPMOPATHMBHOTO MNoJoxXofHO obnaraHe, Apy:KecTea, JIHUEH3MPAHH 32
H3EbplUBane Ha fAefiHocT no pena Ha 3JICHLI, He ce obnarar ¢ kopnioparMBeH aaubK nevanba. B
pe3yiaTaT Ha TOBa, KbM HA4TarTd Ha Oananca KomnanuaTra - Maiika He e HauyMCIABANO TEKYLIH H
OTCPOYEHH JaHBLH.

OuakBaHHMTE pa3xoAM 32 JaHbLH, Oa3upaHW Ha edeKTHBHATA JaHbYHA CTaBKa B pasMep Ha 10% u
INeHCTBUTEIHO TIPH3HATH JAHBYHY pa3xoiad B nedanbara und 3arybata Ha ObIUEpHHTE Ipy:HKecTBa
moraT ga 6bAaT NpeAcTaABEHH, KAKTO CleBa:

3a mepuona 3a nepuona

HPHKJYBALL HA OPHKIYBAL] HA

30 ronn 2011 30 roun 2010

‘000 nB, ‘000 xs.

Ileyanba npe,uﬁ JaHBYHO ofuaraHe 4 190 625

JlaHbuHa cTarka 10% 10%

OuakBaH pa3xof 3a AaHBK 419 (63)
Jaubuen edexr ot neyanbu peanusupany oT AeHHOCTH NO

peaa Ha 3JICHL] 424 79

Jausuen edekT 0T HENPH3IHATH AaHBYHH 3arydu (5) (16)

HpHXO.IlII Ja JaHBbOH BBPXY A0X04a =
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[TOSAICHUTEJIHH BENEXKH K'bM MEXIWHHHA KOHCONWAWPAH ®UHAHCOB OTUHET
3a nepuoa, npuroysaw, Ha 30 ouu 2011

30. Pa3xoan 3a 1ansnu BLPXY J0X0Aa (Dpolb KeAHE)
Konaconmaupan oTder 3a Konconmugupan oT4eT 3a
(HHAHCOBOTO CHCTOAHHE BCeODXBATHHA J0X0I
30 ronn 31 pexkemBpH 3a nepaoaa 3a meprHoaa
2011 2010 nopmkmoYBam NMPHRKJIYBAN
Ha 30 1onn Ha 31
2011  pexemspu 2010
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ..
AKTHBH [0 OTCPO'1eHH
AAHBUH
Hanw4HH 3ary0H, KOHUTO
NoANEkKAT Ha
NpHCIagaHe OT
Obaenm obnaraemMu
neyantu 51 51 - 51
51 51
Janbded npaxon - 51
AKTHEH IO OTCPOYMEHH
BaHBIH 51 51

PbkOBOACTBOTO HAa ['pymaTa e MpM3HAN0O akTHB MO OTCPOYEHHM JaHBLM B pa3Mep Ha 51 xun. JB. 3a
JNaWb4HH 3ary0M, MOMNIeXallld Ha NMpeHacAHe, Thil KaTo cuuTa, 4e 3a nepuoja 2011 ~ 2015 r. we
§bIaT peanH3npalK J0CTATBYHO 0OnaraeMH neyaitH, cpelly KOMTO Te3H 3aryOH we morat fa Obaar
M3UAN0 TIPHCMAOHATH. 55 XH. NB. € pa3sMepbT Ha AAHBYHHTE 3ary0H, KOMTO MorarT jga ObaaT
npucnagHaTi oT ObACIIM AaHbYHH fievanbu Ao 2015r, 3a KOMTO HE € NPU3HAT OCTPOMEH JAHDbYEH
aKTHB, Tbil KAaTO IBUICPHHTE ApyXecTBa oTuyMTar 3arybu und [pynmata He cuwta, ye we 6paaT
pealM3MpaHH AOCTATRUHO obnaraeMu nedandu, cpellly KOMTO Te3d 3arybu me Morat ga ObaaT
INPUCTIANHATH.

31. Hoxon/ (3ary6a) Ba aknHA

OcHoBHMAT Joxon/(zaryda) Ha akuus M moxonbT/(3arybata) Ha aKkUMA ¢ HaMaleHa CTOHHOCT ca
M3YWCIIEHH, KaTO 3a 4YHCJMTEN € H3NoN3paHa HeTHata neuanGa/(3ary6a), nopnexamia Ha
pasnpeleneHte Mexay akuHoHepuTe Ha J[pyxecTBoTo - Maiika.

CpeanonpeTterneHuaT Gpoiil akUMH, M3MO0J3BaH 33 U3UMCIABAHETO HA OCHOBHMA noxop/ (3aryba) Ha
aKLHA, KAKTO M HeTHaTa nedanba/ (3aryba), momnexalna Ha pasnpedefieHHe MeKAy MPHTEXATENHTe
Ha 0OMKHOBEHH dKLIHK, € NPEICTABEH, KaKTO Clefipa:

3a nepuona 3a nepuona

OpPHKAKYBAN HA TPHKJIKTBAN HA

30 roun 2011 30 onn 2010

[MeyanGa, noaneskaila Ha paznpeaeneHue (B Xun. 1n.) 4190 625
CpenHonperterneH 6poif aKLuH 59715 885 59 715 885

IMeyanta Ha aknuA (B JB. 32 AKIHA) 0.07 0.01
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TTOACHWUTEJIHH BEJIEXXKU KbM MEXAUHHHUA KOHCOTUJIHWPAH dHHAHCOB OTUET
3a niepuoa, rpuiioysall Ha 30 o 201 1r.

31. Hoxop/ (3aryGa) na aknua

Kopurupanus $uHaHcoe pesynrar cbernacHo un. 10 an.1 ot 3[ICHLI, Ha 6asa ua koiiTo ce onpenens
pa3Mepa Ha AHBMAEHTHTE & KaKTO C/IefBa:

3a nepuoaa 3a nepuoaa

NPHKII0YBALY HA  OPHKIKNYBAL] HA

30 sonn 2011 30 onn 2010

‘000 ns. ‘000 xB.

Meuan6a 3a pa3npenenexue /cueToBoaHa neyanta 4190 625
|.yBenudeH/HaManeH ¢ pa3XxoAuTe/NpUXO/IUTE OT

MocneABallH OLEHKH Ha HEABHXHMH HMOTH (109) )

2.yBenuuen/HaManeH cue 3aryoure/meuanbure oT coenku

10 NPEXBBPIIAHE Ha COOCTBEHOCTTA BbPXY HEABHIKMMH

UMOTH (5 854) 4)
3.yBenuueH/HaMaied B TOAKHATA HA MPEeXBbP/sSHE Ha

cOGCTBEHOCTTA BbPXY HEIBHXXHMH HMOTH €

T1OJIOXKHUTENHATA/OTPULIATENHATA PA3NIMKA MEKIY: 5 854
a)IpOJaXKHATA LIEHA Ha HeABWKUMHA HMOT 10728 _ N
§)cymara OT MCTOpHYECKaTa LieHa Ha HEIBHMKHUMHA HMOT H

nocNeBalIuTe pa3xoJH, AOBENH A0 YBETHYEHHE Ha

OanaxcoBaTa MY cymMa (4 874) -
4 ypenuyen/HamaneH cbe 3aryburte/meuanture ot

npopax6u, oTYeTEHH B FOAHMHATA HA CKJIIOYBAHE Ha

J0OTrOBOPH 33 PMHAHCOB JIW3HHT - -
5.yBelIMHueH/HaMaNeH B rOIMHATA HA M3THYAHE HA CPOKa HA

J0roeopa 3a GMHAHCOB AH3HHT C

TI0JI0KHTEJTHATA/OTPULIATENHATA Pa3IMKa MEeXIY: - : -
a)npuxoza oT npogaxkbaTa Ha HEABHAKHMMHA UMOT, BIIMCAH

B HAYANOTO HA CPOKA Ha IOroBopa 3a PUHAHCOB JTM3KHT,

6)cyMaTa OT HCTOPHYECKATA LIEHA HA HEABHXKHMMA UMOT H
ocneBallKHTe pPa3xoAH, 10BENH A0 YBENHYEHHE HA
fanaHcoBaTa My cyma. - =

KopHurupana neuanba 4 081 625

32, Cuenkd cbC CBBP3AHH JANA

Cpbp3anuTe nMua Ha ['pynaTa BKIIOYBAT KIIOYOB YIPABIEHCKH MEPCOHAN, OMMCaH No-A0JyY.

AKO HE € HBPHHHO ynomeHa’ro, Tpaﬂzal{uume CBC CB'bpSaHH JIHUAa HE ca HSB'prIBaHH l'IpH CreHarTHH
YCIIOBHA K HE Ca NPeocTaBsH{ WIH NONyuaBaHW HUKAKBH rapaHuuH. Pa3ueTHute cymu obuKHOBEHO
ce »annalar no 6aHKkoBa CMETKA.
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32. CneJxH cbC CBBP3aHH JTHUA (NPOABbLKERHE)

32.1. Cpenks ¢ KNOY0B YIPABIEHCKH NepcoHan

KniouoBHAT ynpasneHckH nepcoHan Ha ['pynaTa Brmtousa yieHoseTe Ha CbBETA HA AHPEKTOPHTE HA
KomMrnianHaTa — Maiika 4 Y IpaBHTEJIHTE Ha IbIIEpHUTE ApyxXKecTBa. Br3iHAarpamaeHHATA HA KITIOHOBHS

YIpaBAeHCKH NEPCOHAT BKIIIOYBAT CEAHHTE pa3sXxoiH:

3a mepuoga 3a nepmona
IPHKI0YBAII HA NPAKI0YBAN HA
30 ronn 2011 30 ronn 2010
‘000 nB. 000 nB.
KparkocpouHH BB3HATPAXKIEHHA:
BbiHarpakaenus 1o A0roBOPH 3a YNpaBieHue (189) (72)
Pasxoau 3a cOUMAHH OCHIYPOBKH (N (7
0010 BrIHArpaskKueRAs (196) (79)
Yaspxkana rapagiHsg 0o JOroBop 3a yNpapjieHHe 44 8
32.2. PazueTu cbec CRLP3AHH JIHOA B Kpad HA FOAHHATA
30 1onm 31 nexemBpH
2011 2010
‘000 ns. ‘000 aB.
Texymn
Biemanus oT:

-KJIFOUOB YIPABJEHCKH NEepCOHa - 17
O0mo TeKYIIM BIeMaHHA OT CBbP3aHA nMua - 17
O010 B3eMaHHA OT CBLP3AHM NHIA - 17
Texkymn
3agb/UKeHHS KBM!

-KITI040R YTIPABNEHCKH NEPCOHAN 74 54
Q06110 TeKYLUM 3aJBKEHHA KbM CBBDP3aHH JIHLA 74 54
O0mo 3aXbLIKEHUS KBM CBLP3AHH JIMIa 74 54

3agbpmkennara Ha [pynara 3a yabpiKaHHTE IAPaHUHH 10 AOTOBOPH 32 YPaBjAeHHE €a MPeACTABEHH B
Mexnuuuua KoHconuaupaH oTueT 3a (JMHAHCOBOTO CBCTOSHKE Ha pell ,,JIpyrH 3aabikeHus” (BHXK

nosAcHeHHe 19).

33. Be3nanuunn coeakH

HPES NnpeacTapeHUTE OTHETHH MEPHOIH I"pyna'ra € OCBUIECTBHNIA CICAHUTE HHBECTHLHOHHH H
canchoau CAEJIKH, MPH KOHTO HE ca H3MQN3IBAHH NMapH WIH NapHYHH CKBHBAJICHTH H KOWTO HE Ca

OTpa3eHH B OTUETA 33 NAPHUHUTE NOTOLIH!

o Tlpes 2010 r. [pyxecTBoTO € NPHAOOHIO AKTHBH — 3EMEJEACKA 3eMA B PE3yNTaT Ha CAENKH 10

3aMgHa B pasMep Ha 244 XuI. NB.;
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TMOACHUTENHH BEJEXKHA KbM MEXKIMHHHWA KOHCOJIMAWPAH ®HHAHCOB OTYET
3a nepyofa, npukmousauy Ha 30 roun 2011r.

4. Puckone, CBhp3aHH ¢ PHHAHCOBHTE HHCTPYMEHTH

I.Ie.l'lll H DOJIHTHKA HA PLKOBO/ICTBOTO IO OTHONMEHHE YUPABJEeHAE HA PHCKA

Ipynata € WaNomeHa Ha pa3IHYHA BUIORE DHCKOBE MO OTHOLIEHWE HA (MHAHCOBMTE CH
HHCTpPYMEHTH. 32 nopeye HHGOPMALIHA OTHOCHO PMHAHCOBHTE AKTHBH H NMACHBH (10 KATETOPHH BHKTE
nosicienne 34.4. Haii-avauumure pHHAHCORH PUCKOBE Ca Ma3apeH PHUCK, KPEAWTEH PHCK H JIMKBHIEH
PHCK.

YNpaBneHHETO Ha PpHcka Ha ['pynaTa ce OCBIIECTBABA OT pPBKOBOACTBOTO. IlpuopureT Ha
PBKOBOACTBOTO € Ja OCHIYPH KDAaTKOCPOMHMTE M CPEJHOCPOYHH MApH4HH MOTOUM, KATO HaMaiu
W3/1araHeTo cH Ha IMHAHCOBH Ma3apH.

34.1. AHaJH3 HA NA3APHHNA PHCK

34.1.1. BaayTed pHcK

[To-rosaMaTa YacT OT caenkure Ha [pynara ce ocwbuectrssabar B Oharapcku nepa. UyxpecTpaHHuTe
TpaH3aKUMH, JEHOMHHUPAHH [MIABHO B €BPO, Wajarar [pynara Ha MHHHMAJICH BATYTEH PHCK.

3a 12 HaMaIH BAJIYTHHA pucK, ['pymaTa crefu mapHyHuTE MOTOLH, KOMTO He ca B Gbarapcxku niesa.
I'pynaTa e BbBE/a OTACAHH MPOLSAYPH 33 YIIPABIEHHE HA PUCKA 32 KPaTKOCPOUYHHUTE (10 6 Mecela) H
JABLArOCPOYHHTE TAPHYHH NOTOLH B 4y*JECTPaHHAa BaTyTa. B criyyauTe, kOraro CyMHTe 3a IUIAUIAHE K
nofyuasaHe B ONpeJe/ieHa BAYTa Ce OYAKBA Ja Ce KOMNEHCHPAT B3aHMHO, TO TOrapa HE C€ Hanara
JOMBIHKTENHO XeIKHPaHE.

DOuUHAHCOBUTE AaKTHBH H [MAcHBH, KOHWTO ca JEHOMHHHpPaHH B HYYMAECTpaHHa BajlyTa H Ca
NpPEHIYHCIIEHH B Gbnrapcxu JIEBa KbM Kpas Ha OTYETHHA NEPHUO/, Ca TIPEACTABEHH, KakTO clienBa.

Hznarane na Hanarane na
KPATKOCpOYEeH PHCK ABArocpoven pACK
‘000 nB.. ‘000 am.
30 wun 2011r.

(DHHAHCOBH aKTHUBH 2 -
(DUHAHCOBH NACHBH (508) (13 978)
O0wo H31araHe HA PHCK (506) (13 978)

31 gexemspn 2010r.
(DUHAHCOBH aKTHBH 10 -
MDHHAHCOBH MACHBU (560) (13 980)
O6mo n3narane Ha PECK (550) {13 980)

34.1.2. JInxBeH pHCK

Monwrukata na I'pynara e HacoueHa KbM MHHHMH3MpaHe HA JIMXBEHHS PHCK MpPH ABJITOCPOYHO
dunancupane. KM 30 tonm 2011r. u 31 nexemspu 2010r. I'pynara He e u3noxeHa Ha pUCK OT
MpOMsHA HA MA3APHUTE JIUXBEHH MPOLIEHTH, 3aLI0TO (HHAHCOBHTE AKTHBH H NACHBH €A C (PHKCHPAHH
JIMXBEHH NMPOLICHTH.
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[MOACHUTENHH BEJIEXKKH KbM MEKIMHHHAA KOHCONHUAHUPAH ®HHAHCOB OTYET
3a nepuona, npukmoyeanl Ha 30 ronu 201 1.

34, PurckoBe, CBBP3IARE ¢ JRHAHCOBHTE HHCTPYMEHTH (NPOABb/IAKEHHE)

34,2, AHanTH3 HA KPeIHTHHA PHCK

KpenauTHHAT pHCK NpefcTaBiIsBa PHCKBT JafeH KOHTPareHT [Ja He 3anjaTH 3aJbJKEHHETO CH KbM
[pynara. I'pynara e H3Jio’K€HA HA TO3H PHCK BLB BPb3KA C Pa3sNM4HU QPHHAHCOBH HHCTPYMEHTH, KaTO
HArp. NpH Bb3HUKBAHE HA B3EMAHHA OT KIHEHTH, IEMO3HPAHE HA CPEACTBA, HHBECTHLMH B 0D/IHralHH
v apyru. Msnaranero Ha I'pynara Ha KpeAWTeH DHCK € OrpaHHYeHO A0 pa3mepa Ha DanaHcoBaTa
CTOHHOCT Ha (PHHAHCOBHTE aKTHWBH, MPH3HATH B Kpasg Ha OTHETHHA MEPHOJ, KAKTO € MOCOYEHO Mo-

nomy:

30 wHn 31 nexeMBpR
2011 2010
‘000 as. ‘000 ne..

[Cpynu pHUHAHCOBH aKTHBH — 6aNaHCOBH CTOHHOCTH:
[Mapu ¥ napH4HK EKBMBANIEHTH 4 630 48
TBproeckM H ApPYrH B3eMaHUs 4 499 2432
Banancosa cToifHOCT 9129 2 480

[pynara peioBHO ClEeAH 3a HEW3MBLIHEHMETO HA 3afbJ/DKEHHATA HA CBOM KJIHEHTH W JPYTH
KOHTpareHTH, yCTAHOBEHH WHIMBMAYATHO WM HA IPYMH, W H3MON3Ba Ta3W MHGOPMALKA 32 KOHTPON
Ha KpeAMTHHS puck. [Tonutuka Ha [pynaTa e Aa H3BBPIIBA TPAH3AKUHM CAMO C KOHTPAreHTH ¢ 1005p
KpeaMTeH peliTHHT, PBKOBOACTBOTO CHMTA, Y€ BCHYKH rOPECNOMEHATH (IMHAHCOBK AKTHBH, KOMTO He
ca 6unaM obOe3leHABAHM HNH ca C HACTHNMI Mafex Mpe3 MNpPeACTABEHHTE OTYETHH TEPHOIM, ca
({HHAHCOBH aKTHBH C BUCOKA KPEJMTHA OLIEHKA.

['pynara He e npegocTapsia (HHAHCOBHTE CH AKTHBRH KaTo obe3neyeHHe N0 APYTH CACJIKH.

ITo oTHolIEHHE Ha TbPTOBCKHUTE H APYTH B3€MaHHA prnara HE € H3JIOKSHA Ha 3HAYUUTENEH KPEAHTEH
PHCK KBM OTACIHH KOHTpPArcHTH HJIH KbM prna OT KOHTpAareHTH, KOUTO WMAT CXOJIHH
XApPaKTEpHCTHKH. Ha ©a3ara nHa HCTOPHYECKH [OKA3ATENH, PLKOBOACTBOTO CHHTA, Y€ KpPEAHUTHATA
OLEHKa Ha TEPrOBCKH B3EMAHHA, KOUTO HE Ca C H3TEKBJ MAAEK, € 1106p8.

KpeauTHHAT PHCK OTHOCHO MAapH M MApHYHH €KBMBANEHTH, CE€ CUMTA 3@ HECHLICCTBEH, ThH KaTo
KOHTpareHTHTe ca GaHky ¢ A00pa pemyTaLMsa H BACOKA BhHUIHA OLIEHKA HA KPEAUTHHS PEHTHHT.

BanaHcoBHTE CTOMHOCTH OMMCAHH MO-rope 3aeHO ¢ HAYUCIEHHUTE 00E3UEHKH, KaKTO € OMOBECTEHO B
noacHenue 10 u nodcHenue 11, NpeacTaBniBaT MaKCHMANHO BL3MOXKHOTO H3JaraHeé Ha KpeIaWTeH
puck Ha ['pynarta no oTHOMIEHHE Ha Te3H PHHAHCOBH HHCTPYMEHTH.

34.3. AHanH3 Ha INKBHAHHA PHCK

['pynara nocpellla HY:KAHTE CH OT NMKBHIHH CPEJCTBA, KATO BHHMATEIHO CNEJH NINALAHUATA MO
MOTACHTE/IHWTE IMIAHOBE HA [BITOCPOYHHTE (MHAHCOBH 3a[bIDKEHHA, KAKTO H BXOJAIUMTE H
W3XOAALIM NapHYHK NOTOLM, PE3HWKBALIM B X0/1a HA OMEpaTHBHATa AeHHocT. Hy)auTe oT THKBUAHU
CPEeACTBA Ce CEeJAT 33 PasfiMuHi BPEMEBH MEPHOH - EKEAHEBHO H EXECEIMHYHO, KAKTO H Ha Ha3aTa
Ha 30-1HeBHHM NPOrHO3u. HyXAWTe OT TMKBUAHM CPEACTBA B LATOCPOYEH T1aH - 3a nepHoaH ot 180
u 360 aHu, ce onpegensT MeceuHo. HyxkauTe oT napyuHH CpPefcTBa C€ CPABHABAT CHC 3aEMHTE Ha
pa3nonoxkeHue, 3a Aa ObAAT YCTAHOBEHH MINMIIBUM HIW AepuuuTH. TO3H aHanu3 onpeaens Aand
33EMHTE Ha Pa3roNnoKeHHE LIE Ca JI0CTAThYHH, 32 Ja IOKPUAT HyxauTe Ha ['pynaTa 3a neproda.

I'pynaTta abpxu napu B Opoif, 3a ma mocpella JUKBMUAHMTE CH HYXAH 32 nepHoid 4o 30 auw.
CpefcTea 3a ABATOCPOYHHTE NUKBHUIAHH HYKIH Ce OCHrypABaT upes npojaxba Ha AbArOCPOYHH
(hHHAHCOBH AKTHBH.
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T[10ACHUTENHH BEJNEXKH K'bM MEXJIWHHHA KOHCONMHAWPAH GUHAHCOB OTHET
3a nepuoa, npuioyrau Ha 30 onu 2011r.

34, PHCKOBe, CBLP3aHH ¢ ¢HHAHCOBHTE HHCTPYMEHTH (IPOJbIKEHHE)

34.3. AHann3 HA JHKBRAZHHS PHCK (MPOALJKEHME)

Kum 30 roun 2011r. u 31 aexemppu 2010r. magexure Ha HNOrOBOPHHMTE 3aabikeHus Ha [pynara
(ChABLPHKAIN THXBEHH TUIALLAHMA, KBAETO & MPHIOKHMO) ca 06001eHH, KaKTO cnenBa:

Tekymn Herexymn
Mexny 6 1 12 Orlpo5
30 ronm 2011r. Jo 6 mecena Mecena TOAHHH Haa 5 ronnun
‘000 aB.. ‘000 nm. ‘000 ns. ‘000 ne..
O6nurannoHeH 3aeM 589 597 15742 -
3agbmKeHHS 1o GUHAHCOB
JTUIHHT 3 3 15 -
Tuproseku M ApYTH
3a0BIKEHHA 2 869 353 - -
Obmo 3 461 953 15 757 -
Texyun Herexymu
Mexny 6 u 12 Orlpo5
31 pexemapu 2010r. Jo 6 Mecena Mecena roguaA Hax 5 roaunn
‘000 ne. ‘000 8. ‘000 nB. ‘000 n=.
O6nuragHoHeH 3aeM 600 588 16 339 -
3aabmKeHHs No PUHAHCOB
JUZHHT 3 3 18 -
Trproeeky M ApyrH
3a0BDKEHUA 2 467 117 - -
Oodmo 3070 708 16 357 -

CTOﬁHOC‘THTe, OTMOBECTEHH B TO3H aHaNnM3 HA NaJeKHTEe Ha 3aJbL/DKCHHATA, NpeAcTaBIABAT
HEJUCKOHTHPAHHTE MAPAYHH MOTOLUM IO JOTOBOPHTE, KOHTO MOraT Aa C€ pa3fiiiaBat oT OanaHcoBHTE
CTOWHOCTH Ha 3a0bJIKEHUATA KbM OTHETHATA JaTa.

34.4. Kareropau ¢HHAACOBH AKTHBH H HACHBH

BanaHCOBMTE CTOMHOCTH Ha (MHAHCOBMTE aKTHBM M macHBM Ha [pynara morar pma Owpar
MpeacTaBeHy B CIEAHHTE KaTErOpHH:

30 roun 31 pekeMBpH
OHHAHCOBA AKTHBH IMosicHenHe 2011 2010
‘000 ne. ‘000 nm.

KpenuTn v B3eMaHHA:
THproscky H ApYrH B3eMaHuUA 10,11 4 499 2432
IMapy v Napu4HH €KBHBANEHTH 13 4 630 48

9129 2 480
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FIOACHUTEIHH BEJNEXKH KM MEXTHHHWA KOHCOJMHIWPAH ®HHAHCOB OTHET
3a nepxofa, npuinroysau Ha 30 sonu 201 1r.

34, PHcKoBe, CBHP3aHH ¢ GHHAHCOBATE HHCTPYMERTH (NPOABLIKEHHE)

344. Kareropan ¢HHaHCOBH AKTHBH H HACHBH (NPOABL/LKERHE)

30 jonm 31 nexemBpn
(PHHAHCOBH NACHBH Ilosicnenne 2011 2010
*000 nB. *000 nB..
(DUHAHCOBH NACHBH, OTHUTAHH T10
aMOpTH3MpaHa CTOHHOCT:
HeTekywH nacHeu:
3anbnxeHus 1Mo oONMHrallHOHEH 3aeM,

BKJLJIMXBH 17 13 965 13 965
3agbnaerns Mo (pPUHAHCOB TH3UHC 8 13 15
Texyuiu nacHpH:
3apbnKeHUA Mo 06AHTraliMOHEH 3aEM,

BKN.JIHXBH 17 478 455
3aammxenns No (PHHAHCOB TH3HHT 8 5 5
THproeckH KM ApYTH 3a0bJIKEHHSA 18,19 3222 2584

17 683 17 024

35. IMonATHKA M TPONEAYPH 32 YIPAB/IeAAe HA KaNHTAJA

Llennre Ha ['pynata BBLB BPb3Ka C YNpaB/ieHHE Ha Kanurana ca:

e na ocHrypH cnocobHocTTa Ha JlpykecTBaTa Ja NMPOABIKAT 14 CHLIECTBYBAT KAaTO ASHCTBAILIO
NpeAnpHATHE; H

® a OCHIrypH aJcKBaTHa peH’I’ﬂﬁHHHOCT 3a COGCTBCHHL[HTC, KaTO Omnpenensa LeHaTa Ha
TIPOAYKTHTE H YCIYTHTE CH B ChOTBETCTBHE C HUBOTO HA PUCKA.

prna’ra ynpaejsAea CBOS KANHTaN, KaTo HMa 3a LEeN MOCTHraHe Ha MakKCHMallHa Bh3BpallaeMoCT 33
aKLMOHEpHTe Ype3 ONTUMHIALHA HA KalHTal0BaTa CTPYKTYpA.

CboTHOWIEHHE Jl'bJ'll"/Kal'll-'lTa.ﬂ € KaKTO CJIeBa:

30 woun 31 nexemMBpH

2011 2010

‘000 ns. ‘000 nB.

Hdwnr 14 461 14 440
Mapuunu cpencTsa B Opok H NapHuHH €KBHBANIEHTH (4 630) (48)
Herex gbar 9 831 14 392
CofcTBeH KamuTan 68 197 64 007

Crornomenne Heten abar/ CobcTBeH KamuTAN 0.14 0.22
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TMOSCHUTEJHH BEJIEXKH KbM MEXJWHHWS KOHCOMHAWPAH ®HHAHCOB OTHET
3a MepHoaa, npukiroyBail Ha 30 1onu 201 1T.

36. Buznec koMOHHANHK

Ha 31.05.2011 r. KoMnanusTa - Maiika B3eMa pelleHue abuiepHoTo # apyxecteo Enapr Yuna EOOJ
na 3akynH BcWYKM akuud Ha Pekonra AJl 3a 770 xun.is., karTo c 544 XMILJB. A3 MnaTH 3a
npuao6ysaneto Ha 590 akuwu Ha Pekonra AJ(, a ¢ ocraHanuTe 226 Xun.B., NpeJoCTaBeHH Nox
{OpMAaTa HA NOMBIHHTENHH NMApHYHH BHOCKH, 1A NOracH 3a€M M JIHXBU NBDKMMH OT Pexonta ATl
kbM Tpern suna. o 06.06.2011r. JipyxectBoto e coberpeHocT Ha MumyctpuaneH Xonguur
Brarapus 1 3MM Boarapus Xonmuur AJl. Upes [lorosop ot 06.06.2011 3a npopamxba Ha
npyxecrsen man Enapr Yuun EOOJI, crasa cofereenuk Ha 590 (meTcToThH M JEeBETAECET) Adna,
BCEKM C MOKyNHa cToHHOCT oT 922.03 nepa, npeacrapigpainy 100% ot kanutana Ha ,.Pekonra” AJl
TTpHBNH3UTETHATA CIIPABENIHBA CTOMHOCT Ha NPHIOOHTHTE HETHH aKTHBM B PE3YNITAT OT Ta3H 6uznec
KOMBGHHaLHMATA & 568 xun. ne. u ['pynara oTunTa NpUxXoA OT OMaHec komOHHauus B pasmep Ha 24
xui1.18. OCHOBEH 4KTHB Ha MPHAOGHTOTO ApyxecTBO e 906 AKa 3eMeaencka 3ems ¢ NpHOIH3NTENHA
Crpapes/uBa CTOHHOCT KBM JlaTaTa Ha Gu3Hec KoMOMHALMATA B pa3Mep Ha 793 xun.ne.

3 Co0uTHA cJiefl Kpag HA OTYETHHS DepHo]

Ha 15.07.2011 r. e nposenexo Obwo Crbpanne Ha AkusoHepuTe Ha KoMmaHuaTa - MaiiKa, Ha KOETO
ca MPHETH OJMTHPAHMTE WHIMBHIYAJIEH H KOHCOAMAWPAH OTHET Ha JIpyKECTBOTO 32 2010 roguna,
niGpan e oautop 3a 2011 ropuua u wienoseTe Ha CbBeTa HA JNMPEKTOpHTE Ca oceobonenn oT
OTrOBOPHOCT 32 AeHHoCTTa MM Tipe3 2010 T.

Cnen TpUKMIOYBAHE HA OTYETHHA IEPHOA, HO Mpead OA0OpABAHETO Ha HACTOALMA OTHET,
KoMnauuaTa - Malika CKIOUM M3BbHCBAeOHA croroafa c apyxkecTeaTta OT rpynata Ha EnaHa u
cEbp3aHHTE ¢ TAX nuua /mo-uagony ,EJJAHA™/, BbB BpB3Ka C BHCAIIMTE CMOPOBE, KOMTO Ca
noapo6Ho onucaun B benexka 4.21.4 Ha MekAMHHAA KOHCONHAHPAH OTHET, CBC CNEIHHTE
CHLLECTBEHH €EMEHTH:

s EJIAPT u EJIAHA npekparaBaT BCHUKH CHIIECTBYBALIH MEHKAY TAX CNOPOBE, HAMAT W HAMA
712 MMAT MO-HATATHIUHH MPETeHLHH W/WIH 3abIDKEHMA eMH KbM Apyr, Oe3 aa npusHapaT
OTIOBOPHOCT H 3abJDKEHHS,

e EJIAPI sakynmysa ot EJIAHA 3a cymara or 1,660 xuwras. 100% or axkuukre Ha
obcnyskeamoro apyikectBo Enawa Tlpomsptd  MenumxmbHT Al (koero 1we Obae
npexmenyparo Ha [MpombpTd MennmkmbHT EAJD), KAKTO M H3MNAINA HETOBH 33a(bIKCHHA B
pasmep Ha 841 xunmn. kM EJIAHA. [lpuGnmsurenHara cnpapeinysa cTOHHOCT Ha
NpuIOGHTHTE HETHH AKTHBH B Pe3yiTaT OT Tasd GusHec KoMOMHauUWA € OTpHLATeNHa
BENWYHHA B pasMep Ha (690) xun. yis.



