ITb/IAMH JIAIBH TPYIT ALICHL
loduwer ¢punarcos omyem
31 dexemepu 2011 2.

LJIBJIIVH JIAITBH I'PYIT” AJICHI]

["'ogunien @urancos OT4deT

31 AZEKEMBPU 2011 .



CeaAbprkanue

Crpannma
Topnmen gokaan 3a aeiinocrra 3
Oruer 3a PUHAHCOBOTO CHCTOSIHIE 19-20
OTtuer 32 poxogure : . 21
OrTueT 32 BceoOXBaTHHSA JOXO0/ 22
OTuer 32 IpoMeHnTe B COOCTBEHHUSI KATTHTAJ 23
OTd4er 32 napUYHATE NOTONH 24
TosicHeHHS KbM (puHAHCOBHS OTYET 25



rOOVLWEH NOKNAD

HA CBHBETA HA OUPEKTOPUTE HA
"MbNAVUH NAWBH FrPYN" AQCUL

3A YNPABJIEHUMETO U BEMHOCTTA HA
APYXXECTBOTO INPE3 2011 TOOMHA

26 mapT 2012 T.



1. O6wa uHdopmauus 3a ApyxKecTBOTO U AeHOCTTa My npe3 2011 .
1.1. [aTa Ha yupenasiBaHe Ha APYXeCTBOTO U CPOK Ha CbLUeCTBYBaHe

JIBIONH JIAWBH TPYIT ALCUL, (“OpyXecTBoTO”) e aKLMOHEPHO APYKECTBO CbC
crneumanHa UHBECTMLMOHHA Lien, KOEeTo Mo peaa M npu ycrioBusita Ha 3akoHa 3a
Opy)xecTBaTa Ccbe crneuunanHa nHesectuumonHa uen (31CHLL) ocbluecteaBa AekHOCT no
MHBECTUpaHe Ha napudHW cpeacTsa, HabpaHu ypes v3gaBaHe Ha LEHHW KHWXa, B
MOKYNKa Ha HeABWKUMU UMOTMW Y OrpaHUYEHU BELLUHU NpaBa BbPXY HEABWKUMU UMOTH;
pasBuTUe Ha COOCTBEHM HEBWKUMK UMOTY uYpe3 U3BbLPLUBaHE Ha NofoOpeHUs;
npogaxba Ha HEABWKMMM WMOTW, OTAaBaHe NoA Haem, NW3WHI, apeHaa wunu 3a
ynpaBrieHne Ha cOBCTBEHN HEABWKMMUN UMOTUN N BCAKa Apyra AEWHOCT, NPSKO CBbp3aHa
ChC CEKIOpUTU3aUUATa Ha HEABWXMMU UMOTU U NO3BOMEHa OT 3aKOoHa.

"MBIAVH NAWBH MPYN" AZICULL e yupeneHo Ha 18 oktomepu 2006 r. 1 e BiUcaHo B
TbProeckus pernctbp koM Cocbuidickn rpapcku cba, PupmeHo oTaeneHue, Ha 31
oktomepu 2006 1.

"MbNONH NAWBH TPYM" AICWUL, e npepeructpuparo B ThproBckusi perucTbp Kbm
AreHuus no BnmceaHuaTa Ha 13.02.2008 r. ¢ EMK175165209.

CurnacHo Yctaea Ha "TThIIAVH NAUBLH MPYN" ALIICWULL, OpyxecTsoTo € yupeseHo 3a
HeorpaHU4eH CpoK. ' '

1.2. JaHHM 3a uneHOBeTe Ha YNpaBUTENTHUTE U Ha KOHTPOIIHUTE OpraHu Ha
"MbIAWH NAXBH rPYN" AOCHUL,

"MbAnH NAWBH TPYM" AACWULL ce ynpasnssa oT CbBeT Ha AMpeKTOpuTe o
efHocTeneHHa cuctema Ha ynpasneHue. Kem 31 gexkemspy 2011 r. CbBeTBT Ha
AVNPEKTOpPUTE € B CbCTaBs: :

» MapuH UeaHoB MapuHoB - Mpencenarten Ha CbBeTa Ha AUPEKTOPUTE;

 Hapga CredaHoBa CuvbeBa - 3amecTHuk-npepcepatenr Ha CbBeta Ha
anpekropute 1 VIsnbnHWTENeH anpekTop;

« bopucnae leoprues eoprues — Hesasucum uneH B CbeeTa Ha AUpeKTopuTe;
1.3 O6w npernen Ha genHocTTa Ha [lpyxectBoTto npes3 2011 r.

1.3.1. Ha 30.06.2011 r. Ge npoBedeHo penoBHO roauwHo 06w cbkbpaHue Ha
akuvorepute Ha [ipyxectsoTo. O6WoOTO CbbpaHue npue foknaja Ha CbBeta Ha
AMpeKTopuTe 3a geliHocTTa Ha [lpyXecTBOTO W Mnpue oauTUpaHus roamieH huHaHcoB
oTyeT 3a msMmuHanata 2010 r. AKUMOHepuTe B3exa pelleHue peanusupaHata oT
JeiiHocTTa Ha [pyxectBoTo npe3 2010 r. 3aryba B pasmep Ha 70 xun. nesa, Kakto e
noKpuTa 1 HaTpynaHa 3aryba B pasmep Ha 285 xun. nesa ot 2009 roavHa ¢ NpoToKon
Ha o6wwoTo cbbpaHue ot 2010 roguHa oT cdoHa Pesepser’. ObLLo HaTpynaHaTta 3aryba
KOSITO € nokpuTa oT hoHg ,PesepeeH” Bbanusa Ha 355 xun. nesa. O6uoto chbpaHue
npue goknaga Ha JupekTopa 3a Bpb3ku C MHBECTUTOPUTE U 13bpa JocerallHus CbCTas
Ha CbBeTa Ha ANPEKTOpUTE 3a HOB MaHAAT OT NET roAnHW.



1.3.2. Tpes BTOpoTO Tpumeceune Ha 2011 r. [pyXecTBOTO MONyYM nnaljaHe Ha
Abmkumus Haem oT ET ,Besac — Benka ®unesa’ CbIMacHO CKOYEHUS Mexay
CTpaHUTe J4OroBOp 3a Haem Ha HegBw kUM uMoT oT 19.10.2010 r.

1.3.3. [pes TpeToTo Tpumeceure Gelue npekpaTeH TPYAOBUSAT SOrOBOP Ha AOCErallHus
AVMPEKTOP 3a BPB3KU C MHBECTUTOPUTE - r-Ka Mapus boToscka. [pyecTBOTO nognuca
TpyAos porosop ¢ flunana MBaHoBa Hukornosa, kosiTo e HasHaveHa 3a [upektop 3a
BPB3KU C MHBECTOPUTE CHUTAHO OT 16.08.2011 r.

1.3.4. llpes yeTBbpPTOTO TPMMeEceure Ha 2011 r. [IpyXecTBOTO NOSHOBM NpoLieaypara
o yBenu4yeHne Ha xanutana, ctaptupana B kpas Ha 2010 r. Ha 20 gexemspun 2011 1. 8
HeodwuumanHus pasgen Ha [ObpxaBeH BecTHuk Gelue nyGnukyBaHO ChbOOLLEHMETO Mo
yn. 92a ot 3IMNLK, ¢ kKoeTo ce yBegomsaBaT MHBECTUTOPUTE 3a Hauvano Ha nyobrMyHo
npegnarade Ha 650 000 6posa obukHoBeHM, BE3HaNUYHW, NOUMEHHW aKuMU C NpaBo Ha
rnac ¢ HOMUHariHa CToMHocT 1 neB BCsKa U eMucuoHHa cTorHocT 3,60 nesa npu obLy
pasmep Ha emucusaTa oT 2 340 000 neBa CbrNacHO peLleHWeTo 3a yBenuueHue Ha
Kanutana Ha [ipyxectsoTo, npueto Ha C[ Ha 15.11.2010 r. u ogobpeHus npocnekT 3a
nyénuuHy npegnarade Ha akuum Ha [OpyxectBoTo oT KOH ¢ Pewenne Ne 94 — E ot
09.02.2011 r.

lMpoueaypaTta no yBenuyeHne Ha Kanutana rpukiioYn crneg Kpasi Ha OTYEeTHUA nepuog,
kato ¢ BriuceaHe 20120119172208 8 TbproBCKUA PErUCTBbP, € BMUCAH YBENUYEHUAT
pasmep Ha akuuoHepHusa kanuTtan oT 1 300 000 (e4MH MUMAOH K TPUCTa XUNAan) neea,
pasnpepenedn B 1 300 000 (egnH munuvoH v Tpucta xunsau) 6pos oOUMKHOBEHW,
noumMeHHu, 6e3HanMyHN akuMmn ¢ NpaBo Ha frac, ¢ HOMUHanHa CTOMHOCT Ha BCska eaHa
akums ot 1 (eaunH) nes.

2. BaxXHu cbOUTUA HACTLNUAU Cried rOAUILHOTO CYETOBOOHO NPUKIIOYBaHe

C snucsaHe 20120119172208 B Twproeekusa peructbp Ha 19 adyapu 2012 r., e BincaHo
yBENMUUEHMETO Ha aKunoHepHUa kanutan Ha OpyxecrtsoTto Ha 1 300 000 (epuH MUNWNOH
n TpucTa xunagn) nesa, pasnpegenedy B 1 300 000 (eanH MWIMOH W TPUCTA XWUNSALN)
Oposi OOUKHOBEHW, NMOVMMEeHHW, Oes3HannyHu akuuMM C NpaBo Ha fnac, ¢ HoMWHanHa
CTOMHOCT Ha BcsKa egHa akuust ot 1 (eauH) nes.

[pyxecTBOTO MOCTUrHa crnopasymeHusi ¢ obnurauyuoHepuTe no usgageHaTta emucus
kopnopaTueHu obrmraumu ¢ ISIN kog 2100010086, cbrnacHo kouto ,IenavH JaibH
Mpyn” AOCWULL wmsnnatM wususino 3agbikeHuata cv No obnuraunoHHUS 3aem KbM
obnvraumoHepute Ha 01 despyapn 2012 r. CbrnacHo 3aKOHOBUTE W3UCKBaHWSA
obnurauuoHHaTa emucus e gepernctpupana ot LieHtpanex genosurap Afl.

3. NpeaBuxaaHo pa3BUTHE Ha APYKECTBOTO

ﬂ,py)KECTBOTO nnaHupa Aa npoabimkKn - UHBECTMLIMOHHATa CiH DeHocT ¢ uen
peanusanpaHe Ha UHBECTULUMOHHUTE CU NPOEKTH, l"lO.D,pO6HO onucaHn B I'Ipocnelcra 3a



nyGriMiHo npepnaraHe Ha LeHHM kHwka Ha "[TbJIAVH JJAWBH MPYM" AOCULL. Kbm
HaCcTOSLUMS MOMEHT OCHOBHUTE NPUOPUTETW Ha [PYKECTBOTO 4a MHBECTUpa B
3aKkynysaHe Ha 3eMefenckn 3emu U TepeHu, B MpoMsiHa Ha MpefHasHa4YeHWeTo um u
BBbBEXAAHETO UM B Perynauusi, He ca NPOMEeHEeHM.

4. BaxtHU Hay4HU U3cneaBaHUA U pa3paboTku

Mopagu ectectBoTo Ha cBosTa genHoct "MbAAVH JIAMBLH TPYM" AOCUL He
ocbllecTBABa [LEWHOCT, HacoyeHa KbM MNPOBEXOAHETO Ha HayyHW W3CrefBaHust u
paspaboTku. '

5. UHdhopmaLuma OTHOCHO HANIMYMETO Ha KNOHOBE Ha NPeAnpuUATeTO
JTENAVH NAWBH MPYN” A[ICYLL He e peructpuparo KroHose.

6. Uuhbopmauums no MNMpunoxerHune Ne10 or Hape,q6a Ne 2 Ha KOH o1 17.09.2003 r.

6.1. Uncpopmaums, nageHa B CTOMHOCTHO U KONMYECTBEHO M3PaXKeHWe OTHOCHO
OCHOBHUTE KaTeropum CTOKW, NPOAYKTM WU/MNKU MNpenocTaBeHNn yCchyru, ¢
NocoyYBaHe Ha TEXHUA AAN B NPUXOAUTE OT NPOAaXOU Ha eMUTEHTA KaTo LSNo M
NpoMeHuTe, HaCcTHLNUIK Npe3 oTYeTHaTa pMHaHCOBa roauHa.

Kato OpyXecTBO CbC cneuuasniHa MHBECTUMUMOHHA Uer, JIULEH3NpaHo Aa W3BbpLuBa
OEVHOCTH, CBbP3aHW CbC CEKIOpUTM3aLUMA Ha HEOBWKAMW UMOTH, nNpuxoauTe OT
peiiHoctTa Ha ,[ThIANH JAWBH MPYIT AICUL ce dhopmupat msLsno ot npoaaxbara
Ha HeaBWKMMM UMOTW. HAMa npomMeHu B [EWHOCTTa, HacTbNUAM npes oTdyeTHaTa
chuHaHcoBa roguvHa.

6.2. UHdbopmauma OTHOCHO npuxoauTe, pasnpeaersieHn No OTAEeSNTHMTEe KaTeropum
AeWHOCTH, BbTPEWHN U BbHIIHU Na3apu, KakTo U MHbopMaLMA 3a USTOYHULMTE 3a
cHabasBaHe ¢ MaTepuanu, Heo6xoAuMMu 3a NPOU3BOACTBOTO Ha CTOKU WIM
npeAocTaBAHETO Ha YCNyru ¢ OTpa3sfBaHe CTeneHTa Ha 3aBMCUMOCT Mo
OTHOLLUEHUE Ha BCEKU OTheneH npogasay wunu KynyBad/notpebuten, kato B
criyyal, Ye OTHOCUTESTHMAT AsiST Ha HAKOW OT TAX HaaxBbpna 10 Ha cTo OT
pasxoguTe unu npuxogute oT npogaxou, ce npepocraBa UHoOpMaLus 3a BCAKO
nvue NoOOTAEeNnHo, 3a HeroBUS AAN B NpoJaXouTe UItn NOKYNKUTEe U BPBb3KUTE MY C
eMUTeHTa.

Mpes 2011 r. npuxoanTe OT AelHOCTTa Ha [IpyXeCTBOTO BbL3NM3AT Ha 24 xun. nesa,
tbopmupann oT npuxoaum oT ycnyrn. [lpes oTyeTHUs nepuwop [pyXecTBoTo He e
peanusmpaHo npoAaxomn Ha HeABWKUMU MOTMU.

6.3. UHdopmanma 3a CKrOYEHW rofieMu cAernku U TakmBa OT CbLLECTBEHO
3HayeHue 3a [eWHOCTTa Ha eMUTEHTa.

I'lpes OTHETHUA nepuon D,DY)KGCTBOTO He e peanunsupano ronemu caernkn U Takmea oT
CblLUEeCTBEHO 3HAYeHKe 3a JEenHOCTTa Ha eMUTEHTA.



6.4. NHdopmaLiusi OTHOCHO CAENKUTe, CKIMOYeHU MeXy eMUTeHTa U CBbp3aHu
nuua, nNpes oTYEeTHWs! NepMoa, NPeAnoXeHUs 3a CKIIOYBaHE Ha TakMBa COENKM,
KaKTO U cpaeriku, KOMTO ca M3BLH obuyarHaTa My OeMHOCT UMK CbLIEeCTBEHO ce
OTKNOHABAT OT MnasapHuUTe YCNOBMUS, NO KOUTO EMUTEHTHLT UK HErOBO AbliepHO
APYXecTBO e cTpaHa C NnocoyBaHe Ha CTOWHOCTTA Ha cAenkute, xapakrepa Ha
CBBbpP3aHOCTTa U BCsKa nHcopMauua, Heo6xoanma 3a oueHKa Ha Bb3OeUCTBUETO
BBbpPXy (PMHAHCOBOTO CHLCTOAAHWE HA eMUTEHTa. "

Mpes 2011 r. He ca ckNOYBAHU CAEGNKU MEXAY EMWUTEHTa W CBbP3aHu. nuua, HaMa
npennoXeHnsl 3a CKrUBaHe Ha TakuBa CAeSKM, a ChLUO Taka He ca CKNIoYBaHWU CAENKN
KOWUTO ca u3BbH obuualriHaTa AeWHOCT Ha eMUTEHTA U CHLLUECTBEHO Ce OTKIMOHABAT OT
nasapHuTe ycrosus.

6.5. UHdopmauma 3a cbOuTna U nokasarenu ¢ HeoOUYaeH 3a eMUTEHTa XapakTtep,
MMalM CbILECTBEHO BRUSIHME BLPXY AEWHOCTTA MYy, U peanuaMpaHuTe OT Hero
Nnpuxoau U U3BBLPLUEHU Pa3XoAu; OLEHKa Ha BIUSHUETO MM BLPXY pesynrtatuTte
npes Tekylwara rogmHa.

Mpe3 2011'1. HAMa cBOWUTNA U NoKasaTeny ¢ HEOOUYAEH 33 EMUTEHTa XapakTep, KOUTo
A3 MaT CbLLECTBEHO BIUSHUE BbPXY AENHOCTTa MY.

6.6. Mnchopmauums 3a caenku, BoaeHU M3BLHOANaHCOBO - Xapakrep U 6usHec Len,
nocousaHe (PUHAHCOBOTO BBL3AEWCTBUE HA CAENKUTE BbLPXY AEWHOCTTa, aKko
PUCKLT W MON3MTEe OT Te3n CHAeNKM Ca CLIUECTBeHW 3a eMUTeHTa M aKo
pasKpMBaHeTO Ha Ta3n uHcopmaLua e CbIUEeCTBEHO 3a oUeHKaTa Ha (puHaAHCOBOTO
CBbCTOSSHME HA eMUTEHTA.

Mpes 2011 r. [pyXecTBOTO HE € CKIoYBAO CAENKMN, BOAEHWN N3BBbHOaNaHcoBo.

6.7. UHdbopmauua 3a AANOBU y4acTUA HA eMUTEeHTa, 3a OCHOBHUTE My MHBECTULIUKN
B CTpaHata M B 4YyXOuHa (B UEHHM KHUXKA, (PMHAHCOBU MHCTPYMEHTH,
HeMaTepuariHm aKTMBU U HEOBWKMMM MMOTH), KaKTO U MHBECTULMUTE B OANOBU
LeHHU KHMXA U3BLH HeroBata MKOHOMMYECKa rpyna v MsTouyHuuuTe/HaunHUTe Ha
c¢uHaHcupaHe.

Mpes 2011 r. [py»XecTBOTO HE € U3BBLPLUBASIO UHBECTULIMN.

6.8. UHdopmauua OTHOCHO CKMOYEHUTE OT eMMUTEeHTa, OT Heroso AbluepHo
APYXeCTBO WU APYKECTBO Maiika, B KayeCTBOTO MM Ha 3aeMornonyyareru,
JOroBOpPMU 3a 3aeM C NOCOUYBaHe Ha YCINOBUATA NO TAX, BKIIOYMTENHO Ha KpauHute
CpOKOBE 3a M3nnailaHe, KakTo M uHdopmauusa 3a npepocTaBeHU rapaHuum M
noemaHe Ha 3abJTKeHuUA.

Mpes3 2011 r. pyxecTBOTO He € CKNoYBarno CAernku B Ka4eCTBOTO Ha 3aemononydaTen.

6.9. UHdopMaunss OTHOCHO CKIIIOYEHMTE OT eMMUTEHTa, OT HEroeBo AblIepHO
OPYXeCTBO WUIM APYXEeCTBO Maiika, B Ka4eCTBOTO UM Ha 3aeMOLaTtenu, J0rosopu
3a 3aem, BKITIOUYUTENHO NpenoCTaBsiHe Ha rapaHuuu OT BCSAKaKkbB BUA, B TOBa
YACNO HA CBbLP3aHW JiMLA, C MOCOYBAHE HA KOHKPETHWUTE YCroBUSA MO TAX,
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BKMIOYMTENIHO Ha KpaliHuTe CPOKOBe 3a nallaHe, M lenTa, 3a KOosTo ca Gunu
OTIMyCHaTH.

Mpes 2011 r. APYXECTBOTO He € CKIIIOYBANIO [OTOBOPK 3a 3aeM B KayeCcTBOTO My Ha
3aemoparern.

6.10. Undbopmaumsa 3a nanonssaHeTo Ha cpeAcTBaTa OT U3BBLpLUEeHa HOBa eMUCUs
LEeHHU KHUXKa Mpe3 oTYeTHUA nepuoa.

[Mpes3 oT4EeTHMSA NEpuo APYKECTBOTO HE € EMUTHAPAo HOBA EMUCUSA LIeHHW KHKa. B T.
1.3.4. e npegoctaBeHa uHcbopMmaLusa npoueaypata no yBefnuW4eHve Ha kanutana Ha
OPYXeCTBOTO, MPUKMKYMNA B Hayanoto Ha 2012 T.

Cpepcteata, npusriedyeHn oT wusgasaHe npes 2008 r. Ha emucusi KopnopaTuBHU
- obnvraumn, ca usnossBaHn 3a (puHaHcupaHe AeiHocTTa n oNTUMUsNpaHe Ha napu4HUS
NOTOK Ha [JpyXecTBoTO.

6.11. AHanu3 Ha CHLOTHOLWEHUETO MeXAy MOCTUrHaTuTe (PUHAHCOBU pe3ynTartw,
OTpaseHN BBLB ¢PUHAHCOBUA OT4YeT 3a pMHaHcoBaTa roAuHa, W MO-paHo
ny6nukyBaHW NPorHO3u 3a Te3u pesyriTaTu.

"MBAOMH NAWBH TPYN" AACUL, He e nybrnukysano NpOrHO3suW 3a ouaKsaHUTe
(bmHaHCOBU pesynTartu, HO B pesynTaT oT AedHocTTta cu npes 2011 r. aktusuTe Ha
ApyxecTtBoTo Bb3rmsaT obwo Ha 3 091 xun. nesa. Kem 31 pgekemspu 2011 r.
APYXECTBOTO OTUuUTa 3aryba OT AeWiHOCTTa npe3 OoTYEeTHUS nepuog B pasmep Ha 240
XWn. neea.

Kum 31 nexemepu 2011 r. HeTekywmTe aktueu Ha "ITbJIANH NANBH MPYM" AOCKL ca
B pasmep Ha 3 068 xun. ne., kato [IpyXeCcTBOTO UMa HamepeHue ha MpPoabIhku
CTPYKTYPMpPaHETO Ha nopTtdeina semMmeerncki 3emMn U TEPEHW.

ObnrocpounHnte sapbibkeHus Ha "MTbJIAVMH NAWBH TPYN" ALCWL, npes 2011 r.
Bb3NU3aT Ha 46 xun. neea. TekyiuTe 3aabimkeHus Ha [py)kecTBOTO Bb3nu3aT Ha 2 254
Xun. neea. KanutanoeusT pecypc Ha ApYy>XeCTBOTO KbM Kpast Ha roguHaTa ce dopmupa
0T coGCTBEHMA KanuTan 1 e B pasmep Ha 791 xun. nesa (650 xur. ne. 0OCHOBEH Kanutan,
200 xun. nesa NpemMuitH Pe3epsn Npyu eMUTUPAHETO Ha aKLMUTE OT MbpPBOHAYaIHOTO
yBenuyeHue Ha kanutana, 159 xur. nesa Lenesun pesepsun 1 218 xun. nesa saryba).

6.12. AHanu3 1 ouUeHKa Ha NoNUTMKaTa OTHOCHO yrnpaBrieHneTo Ha puHaHcoBuTe
pecypcu ¢ nocouBaHe Ha BBb3MOXHOCTUTE 3a obcnyxBaHe Ha 3afbLIDKeHMUATa,
€BeHTYyaNnHuTe 3anflaxu U Mepku, KOUTO eMUTEHTLT € npeanpuen unu npeacrou
0a npegnpueMe ¢ ornen oTCTPaHABaHETO UM.

EawH ot ocHoBHUTE chakTopw, KOUTO Tpﬂ6Bé [a ce 0TYEeTE NpuW OLEeHKaTa Ha pasnuyHuTe
PUCKOBE, OTHOCHO YMpaBreHWeTo Ha (hUHAHCOBUTE pecypcu u oBcnyxBaHe Ha
3agbiKeHUsATa, e AelcTeawlata u npes 2011 r. cBeToBHa (buHaHCOBa kpusa. Kbm
HacToAMs MOMEHT Obirapckata (uHaHcoBa cuUcTemMa Ce Xapakrepusupa Ccbe
CTabUNMHOCT M 3HAUMTENHW Mo pasmep BaryTHU pesepBu. OCHOBHUST pUCK 3a
6brrapckuTe NPeanpUsSTAS € CBbP3aH MMaBHO C NoKayBaHETO Ha LieHaTa npueneveHys
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Kanutan, T.e. yBeln4aBaHe Ha NNKBUOAHUA PUCK, U CbOTBETHO 3abaBsiHe Ha pbCTa Ha
NKoHOMuUKaTa. B pesynrtar Ha JehcTeallara (*)VIHaHCOBa Kpusa € Bb3MOXHO 3Ha4YNTEHO
HamansBaHe Ha NpekuTe YyxXgectpaHHu MHBeCTULIUA.

CobrnacHo pasnopenbute Ha 3akoHa 3a ApyKecTBaTa CbC crieunania NHBECTULMOHHA
Len OpyXecTBaTa 3a CEKIopUTU3aLUMA Ha HEeABWXUMM UMOTV MoraTt aa dpuHaHcupar
Le#HOCTTa ¥ pPasBUTMETO CU EeAWHCTBEHO uYpe3 napuyHW CcpefcTsBa, OTNycHaTW Mo
GaHKkoBM KpeauTu unu HabpaHu npu emuTMpaHe Ha ob6nurauuu. ToBa Wusnara
JlpyKeCTBOTO Ha PUCKOBETE, XapakKTEpHU 3a AbJITOBOTO (PMHAHCUPaHE, BKMHOUMTESTHO
pUcka OT TOBa ONEPaTMBHUTE MPUXOAM Aa 6bAaT HeAoCTaTbuHK 3a OBCHyXBaHe Ha
3aemuTe.

OT ppyra cTpaHa OCHOBHaTa YacT OT akTuBuTe Ha [lpy>kecTBOTO ce WHBecTMpa B
Heaswkumn umoTtu. Nopagm ToBa, AMHaMMKATa Ha LEHUTE Ha nasapa Ha HeaBwwKuMu
WUMOTX B LUMPOK CMUCBLI, BKIIOYMWTENHO pasMepa Ha HaemuTe unv apeHjarta u apyru
CBBP3aHN yCrnyru (3acTpaxoBKW, MOAAPBXKKA, aAMUHUCTPATUBHU PasXxoiu U T.H.), uMma
onpenensw edekT Bbpxy neyanbata Ha [pyXecTBOTO W CTOMHOCTTa Ha HEroBus
kanuTan. [ocrnenHoTo OT CBOA CTpaHa € Onpegenswlo 3a Bb3MOXHOCTTa [pyXKecTBoTO
i@ ocurypu mapuyHn cpefctsa 3a MNokpuBaHe Ha 3afbiKeHusTa cu no uspageHara
emMucusa obnmraumn.

OTHOCUTESIHO HUCKaTa NUKBUOHOCT Ha MHBECTULMWTE B HEABWKUMW UMOTWU CUITHO
orpaHuyaBa Bb3MOXHOCTUTE Ha [pyXecTBOTO fa akTyanusvpa WHBECTULMOHHOTO CU
nopTonuo B 3aBUCUMOCT OT NpOMSAHaTa Ha nasapHWTe YCroBus, ropagun KOeTo U npes
2011 r. OpyxecTBOTO ce Bb3gbpXalle OT U3BbLPLIBaHE Ha nofobHu uHsectuuun. OT
Apyra. cTpaHa, [pyXecTBOTO He MoXe fa rapaHtupa, Ye 6bp30 U CBOEBPEMEHHO Lie
MOXe Aa ce 0cBo0OoAU OT M3BbLPLUEHUTE A0 MOMEHTa WHBECTULMU, KOrato CbLiMTe ce
OKaXXaT HeYCreLLH) UN HeoCTaTbYHO AOXOLOHOCHU. HaAMa rapaHums, ye [pyxecTBoTO
Lle ycrnee CBOEBPEMEHHO Aa NMpojaje unu otaage nop Haem, CbOTBETHO Aa CKIuM
AOroBOPU 3a NU3UHT, apeHaa uin yrnpasneHue Ha npuTexaBaHUTe OT HEro HeABWXUMY
VUMOTU WUNU Ye peanusupaHuTe Npuxoau Le HajBuwasaT ueHaTta 3a npupobueaHe u
pasBuBaHE Ha HEABWKUMUTE UMOTW.

3akyneHusT npes 2008 r. nosemneH UMoT, Haxoasiy ce B kBapTan 023025-023062 no
KapacTpanHata kapta Ha c. CBetu Hukona, obwmHa KasapHa, obriact [obGpud, e
pasnonoxeH B 6nusocT o rond wrpnweto , TpeiiwsH Knude Mondg” n CrA Pusopr, rp.
KaBapHa, nopaam KOeTO W3NoxeHuTe no-rope bGenesu He cneasa Aa waeHuduumpart
HambIHO ONUCAHNA MO-rope UMOT C ornes npUBneKaTenHoTo My pasnornoxeHve.

6.13. OueHKa Ha BL3MOXHOCTUTE 3a peanu3auusti Ha MWHBECTULMOHHUTE
HamepeHUuA ¢ NocoYBaHe Ha pa3Mepa Ha pasnonaraeMuTe CpeAcTBa U OTpassiBaHe
Ha Bb3MOXHUTE MPOMEHM B CTPYKTypaTa Ha (puHaHCHUpaHe Ha Ta3u AeNHOCT.

Kbm 31 gekemspu 2011 r. ,[TBNOWNH NAWBH TPYIT ALCWULL pasnonara ¢ napuuHm
cpeacTsa B pasmep Ha 5 xun. nesa (cbrnacHo 6anaxca kem 31 aekemspyn 2011 r.).

Kem patata Ha u3roteBsHe Ha Joknaga ,,I'IBJ'ID,VIH NAVBH TPYIT” AOCUL e
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WM3NOII3BaN0 AbLMATOCPOYEH 3aeM, MpefcTaBnsBsaly ofnmrauuoHeH 3aem B pasmep Ha
2000 xwur. nesa 3a CpoK OT 24 mecelia u ¢ duUKcUupaHa nnxsa B pasmep Ha 9% Ha
ropuiiHa 6asa, kaTo fgarata, OT KOATO 3aro4Ba f[a Teye CPOoKbT A0 nafexa Ha
rnmasHuLaTa no saema, e 20.05.2008 r. Kakto e nocoyeHo B T. 2 no-rope, [Ipy>KecTBOTO €
U3NnaTuio U3Lsino obnuraunoHHns 3aem Ha 01.02.2012 r.

lMotpebHocTnTe Ha [IpyXecTBOTO OT NapuWyHW CpefcTsa, W3BbH CpeacTsaTa,
Heobxoaumu 3a npuaobrneaHe Ha HEABUXMMU UMOTH, LLE €€ MOKPMBAT OT NPUXOLMTE OT
onepaTtuBHa [AEeiHOCT. VHBeCTULMWTE B HEABWKMMW WMOTW ce duHaHcmpaT uypes
cobcTBeHM CcpepnctBa, MOMYYEHN OT EMUTUPaHETO Ha akuum unu obnuraumm Ha
OpyxectBoTo M npu HeobxoanmocT e 6baaT duHaHCUpaHu ¢ NOMOoLlTa Ha 3aeMHu
cpeacTea. BuHIWHOTO hrHaHcupaHe MoxXe [ia ce ocurypu upes obnuraunmoHHn emucun
w/nunn 6aHKoBM KpeauTu, KaTo Wwe 6bae usbpaHa opma, KOATO MUHUMU3UPA LieHaTa Ha
NpUBREYEHNs pecypc, Npy oTYMTaHe Ha HeoOXOAMMOCTTa OT MbBKABOCT Mpy yCBOsiBaHe
Ha cpefcTBaTta 3a (bmHaHCUpaHe Ha UHBECTULIMOHHWUTE MPOEKTU, C orres crieuyndukara
Ha Hy)XAUTE OT MapuyHN CPEACTBA Ha PasMMYHUTE eTanu OT pearnu3uMpaHeTo Ha
npoektute. CbrnacHo YcraBa Ha /[IpYyKECTBOTO  MaKCUMariHo - AOMyCTUMOTO
CbOTHOLLEHME Ha NPUBMEYEHUTE CPEeACTBa KbM Kanutana Ha [pyxectsoTo e 50:1.

6.14. UHcbopmaumsa 3a HACTLMUIIN MPOMEHN NPe3 OTYETHUSA Nepuos B OCHOBHUTE
NPMHLMAK 3a ynpaBrieHue Ha eMUTEHTa U Ha HeroBaTa MKOHOMMYECKa rpyna.

Hama HacTenunm npoMeru B OCHOBHUTE NPUHLNIMU 3a yripaslieHue Ha ,D,py)KeCTBOTO.

6.15. MHdpopmauua 3a OCHOBHUTE XapaKTePUCTUKU Ha NpUNaraHuTe oT EMUTEHTa B
npoueca Ha U3roTesiHe Ha PUHAHCOBUTE OTYETU CUCTEMA 3a BbTPELUeH KOHTPOnM U
cucTema 3a ynpasrieHue Ha pUCKoBe.

duHaHCOBUTE OTYETM Ha APYKECTBOTO Ca M3rOTBEHW MU crasBaHe Ha GbrrapckoTo
3aKOHOAATENICTBO U NMPUIOXUMIUTE MEXAYHAPOAHM CYETOBOAHW CTaHgapTn. OtyeTute
Ca 3aBEpEHW OT He3aBUCUM OJMTOP, KOWTO MOTBLPXIaBa CLOTBETCTBUETO UM C
GBbNrapcKoTO 3aKOHOAATESNICTBO U NMPUNOXUTEMITE CHETOBOAHUTE CTaHAaPTU.

6.16. UHdpopmMauus 3a NpOMeHUTe B YyNpPaBUTENTHUTE U HAA30PHUTE OpraHu npes
oTyeTHaTa (pMHAHCOBa roAuHa.

Mpes 2011 r. HAma npomeHn B CbBeTa Ha AupekTopute Ha [lpyKecTBOTO, KaTo Ha
npoBegeHoto PegoBHo 06uwo cwbpanHue Ha akumoHepute Ha [IpyXecTBOTO Ha
30.06.2011 r. poceraluHWTE YneHoBe Ha cbBeTa Osixa nsdbpaHn 3a HOB MaHgaTr oT S
roAuHM.

6.17. UHdpopmauus 3a pa3mepa Ha Bb3HarpaxaeHusita, HarpaguTe u/unu nonsure
Ha BCEKM OT uUNeHOoBeTe Ha YnpaBUTENHWTE M Ha KOHTPOJSIHATE oOpraHun 3a
oTyeTHaTa (pMHaHCOBa rogMHa, M3rnareHn OT eMUTeHTa U HEeroBu AbliepHU
OpYyXecTBa, He3aBUCUMO OT TOBa, Aanu ca OMNM BKIIOYEHM B pasxoaute Ha
eMUTEHTa UMY NPou3TUYaT OT pasnpeneneHune Ha neyanbdara.

WannateHoTo cbrnacHo OtueTa 3a goxopute 3a 2011 r. Bb3HarpaxjeHue Ha yrneHoseTe
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Ha CbBeTa Ha gupeKTopuTe, KakTo 1 Ha [lupexTopa 3a Bpb3Ka C MHBECTUTOPWTE € B 0Bl
pasmep Ha 36 xun. neea. '

6.18. 3a nyonuuHuTe ppyxecTra - MHpopMaLUa 3a NpUTexKaBaHU OT YNeHOBETe Ha
yNpaBUTENTHUTE U Ha KOHTPOSTHUTE OPraHu, NPOKYPUCTUTE U BUCLLUA PHKOBOAEH
ChCTaB akuMW Ha eMUTEHTa, BKIIIOYUTENIHO aKuuuTe, npuTexaBaHW OT BCEKU OT
TSIX NOOTAENHO M KaTo MPOLIEHT OT aKUMUTE OT BCEKM KIac, KakTo U npeaocTraBeHun
MM OT eMUTEHTa OMNUUN BbPXY HEroBU LIEHHU KHUXKa - BUO U pasMep Ha LEHHUTe
KHMXa, BbpPXY KOWUTO Ca yypedeHu onuuuTe, LleHa Ha yrnpaxHABaHe Ha onuuuTe,
MOKYIHa LieHa, ako MMa TakaBa, MU CPOK Ha onuuure.

Kbm 31 pexkemBpm 2011 r. [NMpegcepatenat Ha CbeeTa Ha AupekTopute MapuH
MapuHoB nputexasa 637 000 akuum, kouto npefcTasnsasaT 98 % OT rmacoseTe ¢ Npaso
Ha rmac B O6WoTo cbbpaHue Ha ApyxectBoTo. U3mbnHutenHuaT auvpektop Haps
Cvb6eBa nputexkaa 13 000 akuuu, npeacTasnssalim 2 % OT rnacoBeTe € NPaBo Ha rnac
B 00LW0TO cbbpaHue Ha OpyXeCcTBOTO.

IEl,py)KeCTBOTO He e NpefoCcTaBASo ONUMK BBPXY HEeroBu LEeHHWN KHKa.

6.19. MWHdopmauus 3a U3BeCTHUTE Ha [OPYXKeCTBOTO [OroBOPEHOCTH
(BKIIOYUTENHO M Ccrep NpukNiouBaHe Ha (puHaHcoBara roauvHa), B pesynTaTr Ha
KouTo B 6Bbaew nepuons Morat Aa HacTbNAT MNPOMEHM B MNpuUTexasaHus
OTHOCUTENeH pmOan akuMM Wnu oobnurauum OT HacTosilM aKUuUMoHepu Wnu
obnuraunoHepw.

BbB Bpb3ka C npouedypata fo yBenuWYeHWe Ha kanwtana Ha [lpyXecTBoTo
Bb30OHOBEHa Npe3 OTYETHWUS MEpUoL, HacTOSALMTE akuMoHepUM MMaT npaBo Aa
NPUOOBWAT HOBW aKuuu, CbOTBETCTBALYM Ha TeXHUs AAn B KanuTana npeaw
yBEIUYEHNETO.

Kakto Gelle nocouyeHo fo-rope B T. 2, KanuTansT Ha [pyecTBoTo Gelle yBenuyeH
crief npuknoYsaHeTo Ha wmHaHcosata 2011 r., B pesynTaTr Ha KOeTo HacTosiuTe
aKLMOHepWU 3anucaxa HOBWTE axkuum OT YBENMUUYEHWETO Ha KanuTana, Kakto cnepsa:
MapuH MapuHos - 637 000 HoBu akumi, v Hags Cobesa - 13 000 Hosu akuum. o To3u
HauYMH ce yBenuum Bposi Ha MpUTEXaBaHUTE OT TAX aKUWW, HO HE W MpUTEXaBaHusa oT
TAX OTHOCMTENEH ASN aKLUWM — KbM MOMEHTa Ha M3roTBsHE Ha To3u JokyMeHT MapuH
MapuHos nputexkasa obwo 1 274 000 akumu, npeactasnssawm 98 % OT rnacoeete C
npaso Ha rnac 8 O6LoTo cbOpaHue Ha apyxecTsoTo, a Hags Cvbesa nputexasa obLo
26 000 akuww, npeacrasnasawm 2 % OT rracoseTe C Mpaso Ha rhac B obWoTo
cbbpaHme Ha [pyKecTBoTO. '

6.20. WHcbopmaumsa 3a BUCAIUM CBLAEOHW, aAMMHUCTPATUBHU UMM apOUTpaXHU
NPOU3BOLCTBA, Kacaelln 3agbLIDKeHUs UNM B3eMaHUsl Ha eMUTEeHTa B pasMep Hau-
manko 10 Ha cTOo OT cobBCcTBeHMst My Kanutan; ako obluara CTOMHOCT Ha
3agbMKeHUATa WNU  B3eMaHUsiTa Ha eMUTeHTa no BCMYKM obpasyBaHu
npoussoAcTBa HaaxBbpns 10 Ha cTo OT coOGCTBEHUA My KanuTar, ce npeacTaBsa
uHdopMaLUA 3a BCAKO NPOU3BOACTBO NOOTAENHO.
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Hama sucAln cbaebHW, agMUHUCTPaTUBHWU Ui apOuTpaxHW NpoMsBOACTBA CpeLly
IpyxecTBOTO.

6.21. [laHHu 3a gupeKkTopa 3a BPb3KW C MHBECTUTOPA, BKIIOYUTESHO TeriedoH n
appec 3a KOpecrnoHAeHUus.

[vpexTop 3a Bpb3ka ¢ nHBecTuTopuTe Ha "TTBIANH NANBH MPYMN" AACUL e NunsHa
Hukonosa, ¢ agpec 3a kopecnonaeHuus: rp. Nnosaus, n.k. 4003, paioH CesepeH, yii.
Hukona Kapagpxos No 13, et. 1, an. b; TenedhoH: (+359 32) 636135; cakc: (+359 32)
622045. ’

7. MpoMeHy B LieHaTa Ha akKUMUTe Ha APYXeCTBOTO

Kem 31 pekemspn 2011 r. HAMa CbLUECTBEHM MPOMEHW B LeHaTa Ha akuuuTe Ha
"MBAANMH NAWBH TPYM" AACWUL, Kkouto ce TbpryBaT Ha OpPraHW3upaHusi oT
“Bwnrapcka oHpoBa 6opca - Codunsa” ALl nasap.

8. UHcbopmauma no umn. 25, an. 1 or 3akoHa 3é ApyXxecTBata ChC cheuuanHa
MHBECTULMOHHA Uen U no un. 41, an. 1 ot HAPEJIBA Ne 2 ot 17.09.2003 r.

8.1. IpyXeCTBOTO He e oT/iaBarno 3a nosi3aBaHe akTuBW cpeLlly 3annatiaHe.

8.2. [IpyXeCTBOTO He e CKIToYBano CAenku 3a npogaxta unu rnokyrnka Ha HOB aKTWB Ha
CTOMHOCT, HafBuNLLaBaLLA C 5 Ha CTO CTOMHOCTTa Ha CEKIoPUTH3MPaHNTE aKTUBY;

8.3. [lpy)eCTBOTO He € U3BBLPLUBANIO CTPOEXM, PEMOHTU 1 NOAOOPEHNS Ha HEABMKMMM
MUMOTHU.

8.4. Ha 19.10.2010 r. OpyxecTBoTO CKniounM gorosop 3a Haem ¢ ET ,Besac — Benka
dunesa”, c EMK 115831852, ¢ npegmeTt cobetBeHna Ha [IpyXecTBOTO HEABMXUM UMOT
¢ naeHTudukatop 65543.23.117, nnow ot 800 178 kB.M., pasnonoxeH B c¢. CeeTu
Hukona. [orosopbT € CKIYeH 3a CPoK OT ABE CTOMaHCKW roauHu. [ipyecTBoTo He e
CKMIOYBano JOroBOpM 33 HaeMm, NN3UHI WK apeHia C W3KMOYeHWe Ha onucaHus
40rosop.

9. Wudopmaums OTHOCHO mMporpamara 3a npunaraHe Ha MeXAYHApPOAHO
Npu3HaTUTe cTaHaapTh 3a [OOPO KOPNopaTMBHO ynpasreHue

MporpamaTa 3a NpunaraHe Ha MeXAyHapogHO npusHaTuTe CcTaHaaptn 3a [obpo
KopriopaTueHO yrpaerieHue 6e npueta c pelieHne Ha Cbeeta Ha gupekropute Ha 30
mapT 2007 r.

OcHoBHaTa LUer Ha nporpamara e 3awuTa Ha npaBaTa Ha akuuoHepute upes
edeKTVBHO U3MON3BaHe Ha pecypcuTe ¥ OTFOBOPHOCT 3a U3MOM3BaHEeTO Ha Tesw

~ pecypcu.
Mpn nsBbpLIBaHe Ha AeiiHocTTa cu, CbBeTbT Ha AvpekTopuTte Ha "MTbJIANH NANBH
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FPYI" AACWUL, nsusano ce pbkosogn u W3MbIHABA Nporpamata 3a npunaraHe Ha
MeXOyHapoAHO NPU3HATUTE CTaH[apPTV 3a JoOPO KOPNopaTUBHO yrpaBneHue.

10. Undbopmauus no Mpunoxenune Ne 11 ot Hapenta Ne 2 Ha KOH ot 17.09.2003 r.

10.1. CTpyKkTypa Ha KanuTana Ha ApPYXeCTBOTO, BKMHUYUTENTHO LEHHUTe KHUXa,
KOWTO He ca fonycHaTu A0 TbProBUA Ha perynupaH nasap 8 Penyonuka Bnrapus
MU pgpyra AgbpXKaBa uneHKa, ¢ NocouYyBaHe Ha pasfniMYHUTE KIacoBe akuuwu,
npaBaTa U 3aQbLIDKEHUATA, CBbP3aHN C BCEKM OT KnacoBeTe akuMM, M yactra ot
o0lKA KanuTan, KOATO CbCTaBIISIBa BCEKU OTAENEH Knac.

Kanutan®sT Ha apyxectsoTto e 650 000 ns., pasnpegeneH B 650 000 6post 0OMKHOBEHM
NouMeHHN Oe3HanuuyHu akuuyM ¢ MpaBo Ha rnac. Beuuky akuum Ha ApPYXecTBOTO ca
JOnycHaTu A0 TbProsus u ce TbprysaT Ha HeodmupnaneH nasap Ha akuuu, opraHnampaH
oT ,bvnrapcka congosa 6opca — Cochus” AL,

10.2. OrpaHuYeHUs1 BbPXY NPEXBBLPIISHETO HAa LIEHHMTE KHUXKA, KaTO OrpaHuyeHust
3a npuTeXaBaHeTO Ha LEHHM KHMXKa WIM HeoOXOoOMMOCT OT nosflyyaBaHe Ha
ofoOpeHue OT APYXeCTBOTO UIKN APYF aKLMUOHEp.

Hsama orpannyeHmna Bupxy nNpexBbpidHETO Ha LUEHHUTE KHWXa.

10.3. MHpopmaLmst OTHOCHO NPSIKOTO U HenpﬁKOTo nputexasaHe Ha 5 Ha CTO Unu
rnoseye OT MpaBaTta Ha rnac B o6loOTo cbLOpaHue Ha ApPYKEeCTBOTO, BKNIOYUTENHO
JaHHU 3a aKuMoHepuTe, pasMepa Ha AANIOBOTO MM yyacTue U HauMHa, No KONTOo ce
npuTexaear akuunte (Kbm 31.12.2011r.)

Mapun MBaHoB MapuHoB nputexxasa 637 000 6pos akuuu C NpaBo Ha rnac oT
kanutana Ha JTbIAWH JIAMBH TPYIT” AACWL, kouTo npegcrasnssat 98% oT
rnacoseTe B O6LOTO CLOpaHne Ha eMUTEHTA.

10.4. [laHHn 3a aKuuMoHepuTe ChC cCneuuarHu KOHTPOINHKM npaBa M onucaHue Ha
Te3u npasa

MapuH VBaHoB MapuHOB, KaTo akUMOHep, KOWTO npuTexasa 98 % oT rnacoseTe B
O6wwoTo cubpanne Ha ,[TbIONH NAWBH TPYM” AACMLL, ocbluectBsBa KOHTPOM
BbPXY APYKECTBOTO.

10.5. CuctemaTta 3a KOHTPOM NpPMU ynpaxHsiBaHe Ha NPABOTO Ha rnac B criyvyauTe,
Korato CNy)XMTenu Ha APYXeCTBOTO Ca U HErOBW aKLMOHEepPU U KOrato KOHTPOIbT
He ce ynpaxHsiBa HenocpeAcTBEeHO OT TAX.

Hama CryXXntenm Ha gpyxXecTBoTo, KOMTO NPSAKO UK He NPAKC Aa NpuTeXasaT akuuu oT
Hero.

10.6. OrpaHUueHMs BLPXY NPaBaTa Ha rfac, KaTo OrpaHN4YeHNUs BLPXY NpaBarta Ha
rmac Ha aKLMOHepuUTe C onpereNieH NMPOUEeHT unu 6pol rnacose, KpaeH CPoK 3a
ynpaxHsiBaHe Ha NpaBaTta Ha rfac Mnu cucTemu, Npu KOUTO CbC CLTPYAHUYECTBO
Ha OPYXeCTBOTO (PMHAHCOBUTE MNpaBa, CBbpP3aHW C aKuuuTe, ca OTAEeNneHu oT
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NpUTeXaBaHETO Ha aKLMHTE.
Hsma orpaHu4eHust BbPXy NPaBOTO Ha FMac B APYXeCTBOTO.

10.7. CriopazymMeHusi Mexay akuuoHepuTe, KOUTO Ca M3BECTHMU Ha npy)KeCTBOTo ]
KOUTO MoOraT Ja [oBepar no orpaHuMyeHust B MPEXBBLPNAHETO Ha akuum wunu
fpaBoOTO Ha rnac.

Ha [pyXecTBOTO He ca M3BECTHM cnopasymeHusa mexgy akuuoHepu Ha [TbIAVH
NAWBH MPYIT” ALICULL, xouTo MoraT Aa LOBeAaT 40 OrpaHUYEHNs B NPEXBBPISHETO Ha
aKkuuu unm nNpasoTo Ha frac.

10.8. PasnopenbuTe OTHOCHO Ha3Ha4yaBaHETO M OCBOOOXAaBaHETO Ha YrneHoBseTe
Ha ynpaBuTEeNnHWUTE OpPFfaHM Ha APYXKECTBOTO U OTHOCHO U3BbLPLIBAHETO Ha
M3MEeHeHUs U OOMbAHEHUN B yCTaBa.

C pelueHne Ha YupeauTterHoTo cebpaHue Ha JThAVH NAWBH TPYIMT” AACUL] ot 18
okromBpy 2006 r. e uzbpaH CbBET Ha AMPEKTOPUTE B TPUUNEHEH CbCTas C MaHaaT oT 3
roguHn. ChriacHo YcTaBa Ha [pyecTBoTo CbBETBHT Ha AupektopuTte ce usbupa ¢
06VKHOBEHO MHO3MHCTBO 0T O6LL0TO ChbpaHne Ha akUMoHepuTe. YCTaBbT Ce NPOMeHs
oT O6woTo cbbpaHue ¢ MHO3MHCTBO 2/3 OT aKuMoHepUTe C MpaBo Ha rnac, kaTo ce
U3NCKBa W NpeaBapuTenHo ofobpeHwe Ha npomeHnTe oT Komucuata 3a UHaHCOB
Ha[30p. '

10.9. MpaBomowmsiTa Ha yNpaBUTENHUTE OPraHn Ha OPYXeCTBOTO, BKMIOUYUTENTHO
npaBoTo Aa B3eMma pelleHus 3a u3AaBaHe u oOpaTHO M3KynyBaHe Ha akuuMu Ha
OPYXKeCcTBOTO. '

Opranute Ha ynpasnenue Ha [ipyxecTtsoTo ca O6Lo cbbpaHue Ha akuuoHepuTe W
CbBeT Ha AUPEKTOPUTE, KOUTO CBIMACcHO yCTaBa UMaT CreHUTE NPaBoMOLLUA:

O6wwoTo cbbpaHuMe MoOXe: Aa M3MeHst W ponbnea ycraBa Ha [IpyXecTBoTo;, Aa
yBenu4aBa U HamansBa kanutana Ha [IpyxecTBoTo; Aa npeobpasysa v mpekparssa
[JpyXecTBOTO NMpU crnaseaHe Ha orpaHudeHusTa, npefsuaeHn B 3ACUL, na usbupa u
ocBoBOXaBa UNeHOBETE Ha CbBETA Ha AMPEKTopYTE; Aa ONpeaens Bb3HarpaKaeHMeTo
Ha 4NeHoBEeTe Ha CbhBeTa Ha [JMPEKTopuTe, Ha KOWUTO HAMa fa 6bAe Bb3roKeHo
ynpaBsneHueTo, Aa HasHa4aBa u ocsobox/asa perncTpmpaHms ognTop Ha [pyxecTeoTo;
fa ofobpssa NoaMliHKs UHaHCOB OTYET Cref 3aBepKa OT PerucTpupaHus oguTop Ha
JpyXecTBOTO; B3eMa pelleHne 3a pasnpeneneHue Ha nevanbara, 3a nonbneaHe Ha
toHg ,PesepBeH” 1 3a vsnnawjaHe Ha AVBWAEHT NpW CnasBaHe Ha W3WCKBaHMATA,
npeasugaenu 8 3ACUL; pa pewasa nsgasaHeTo Ha obnuraumm u ,qpyrm'p,bnrosm LUEHHN
KHWKa, [ja HasHavaBa nuKBuAaTop/v Npu npekpaTsaBaHe Ha APYXeCTBOTO OCBEeH B
crnyJait Ha HeCbCTOATENIHOCT; Aa OnpeAens pasmepa Ha rapaHuusiTa 3a ynpasiieHue Ha
UfieHOBETE Ha CbBEeTa Ha AMPEKTOpUTE; Aa ocBoboXaaBa OT OTFOBOPHOCT YNIEHOBETE Ha
cbBeTa Ha JvpekTopuTe; usbupa u ocsoboxaaBa npeacenartens W YreHoBeTe Ha
OANTHUSA KOMUTET Ha SPYKECTBOTO.
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CbBeTbT Ha Jupekropute V|36V|pa N ocBoBOXAaBa WIMbLIHUTENEH/M AMpeKTop/M W
npescegaTen v 3aMecTHUK npeacefaTen Ha CbBeTa Ha AUPEKTOpUTe; Npuema I'lpanma'
3a cBoATa [JeilHocT u yTBbpxAasa [lpaBuria 3a -BbTpellHaTa opraHusaumMsi Ha
[JpyXecTBOTO; CKIOYBa, MpekpaTsBa M pasBana [OoroBopute ¢ 0BCNyXKBailloTo/uTe
apyxectBo/a u ¢ ©GaHkata — penosuTap, MNpu CrasBaHe Ha W3UCKBaHWATA Ha
AeiCTBALLOTO 3aKOHOAATENICTBO; Bb3flara OLEHSIBAHETO Ha HEABWKUMW UMOTW npeau
npugobusaHeTo UM OT [pyXeCTBOTO Ha e4WH UM NoBeYe eKCNepTu C KBanvdukauus 1
ornuT B Tasu obnacT npu crassBaHe UsuckBaHusTa Ha To3u ycrtaB u 3ACWULL; Bsema
pelleHne 3a CKMOYBaHe Ha npeasapwuTeneH [JOrosop WM HoTapuaneH akT 3a
pasropexaaHe ¢ HeZBUXUM/M UMOT/i, COBCTBEHOCT Ha APYXXECTBOTO, B3EMa pelleHne
3a ckrloYBaHe Ha [orosop 3a 3aem (DaHKOB KpeauT) KakTto M 3a npepocTaBsHe Ha
obesneveHns 3a 3agbipKeHUs Ha [IpyXecTBOTO; B NpenBUOEHWTE OT 3aKOHa cnyvyau
n/vnu, Npu HacTbnNBaHe Ha oOCTOATENCTBA OT CbLUECTBEHO 3Ha4YeHue 3a [pyxecTBoTo,
cBuKkBa HesabasHo ObuoTo cbbpaHue Ha akuMoHepuTe, HasHavyaBa Ha TPYAO0B AOroBop
AVPEKTOp 3a BPb3Ka C WHBECTUTOPUTE; M3GMPa NPOKYPUCT Ha [pyKecTBOTO; mprema
nporpama 3a gobpo KoprnopaTtuBHO ynpasneHue Ha [APYKecTBOTO B CbLOTBETCTBUE C
MEXOYHAPOOHO MpuU3HAaTWTE CTaHZapTv 3a [o0po KopnopaTuBHO ynpaBneHue,
onpegereHn OoT pPecopHUs 3amecTHUK-npefcenaten Ha KomucusAta 3a dpuHaHCcoB
Haasop.

10.10. ChbuecTBEHM AOOroBOPU Ha APYXKECTBOTO, KOUTO nopaxpar nencrteue,
M3MEHAT ce UMK ce NpPeKpaTABaT Mnopagm NpoMsHa B KOHTPOJSA Ha APYXKEeCTBOTO
npu ochbLUleCTBABaHe Ha 3aQbIMKUTENHO ThHProBo npeanarade, U nocneguuure ot
TSIX, OCBEH B CllyyauTe KOrato pas3KpMBaHeTO Ha Ta3u MHcopmauus moxe paa
NPUYMHUA CEpUO3HU BPeAu Ha APYXKEeCTBOTO; UIKIIOYEeHUEeTO Mo NpeaxonHOTO
u3peyeHue He ce npurara B criyyauTe, KOraTo ApYXecTBOTO € AJTbXKHO [a paskpue
nHcpopMaumsiTa No curara Ha 3aKoHa. ’

Hama cbilectBeHn [orosopn, KOUTO NOpaxgat JeficTBue, UBMEHAT ce unm ce
npekpataBaT nopagn npomdaHa B KOHTPOJIa Ha APYXeCTBOTO NpPW OoCblUeCTBABaHE Ha
3a0bIDKUTENNHO TbproBo npeanaraxHe.

10.11. CnopasymeHusi Mexay APYXeCTBOTO M ynpaBUTENHWTE My OpraHu unu
CNyXWUTenu 3a usnnawaHe Ha obeslleTeHne NpuU HanyckaHe WNKU yBONHeHue Oe3
npaBHO OCHOBaHMe WK NMpuU NpeKpaTsiBaHe Ha TPYAOBUTE MPasBOOTHOWIEHUS Mo
MPUYNHK, CBBP3aHU C TbProBo npeanaraxe.

He ca ckntouBaHu crnopasymeHus Mexay LPYXeCTBOTO v YrpaBuTENHUTE My OpraHu unm
CIY)KUTENM 3a usnraljaHe Ha obesLUeTeHre Npy HanyckaHe unu YBOfHEHKe.

11. Nucdbopmaniusi, U3ancKkBaHa no pena Ha un. 1874 ot TLproBckusl 3akKoH

Mpes 2011 roguua ,MTBNAWMH NAWBH FPYN” ALCWUL, He e npupobwsano unu
npexsbpnAno cobcTBeHn akuum.
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12. MH(*)Op‘MaUMSI no un. 247, annHes 2 oT THProBCKUSl 3aKOH

12.1. UHhbopMauusi OTHOCHO Bb3HarpaxaeHusita, NonyyeHn obLo npes roguHara
OT YNIEHOBETE Ha ChBeTUTE.

[JpyxecTBOTO Ce ynpaensiBa Mo efgHocTereHHa cuctema oT ChBET Ha AMPEKTopuUTE.
CoBeTa ce ChCTO OT TpyMa YneHa B CbCTaB:

* MapuH VisaHos MapuHos - Npeaceaaten Ha CbBeTa Ha AUPEKTOPUTE;

» Haps CrtetbaHoBa Cbbesa - 3amecTHuk-npeacenaten Ha CbBeTa Ha
JnpekTopuTe N NsmbnHuTeneH ANpeKTop;

« bBopucnas leoprues Meoprnes — HeszaBUcuM Ynex B CbBeTa Ha AUpPeKTopuTe;

PasmepbT Ha Bb3HarpaxaeHuaTa, nonydeHu npes 2011 r. oT ureHoBeTa Ha CbBeTa
BKMOUUTESTHO 1 Ha [InpekTopa 3a Bpb3Ka C MHBECTUTOPUTE € B pasmep Ha 36 xur. neea.

12.2. Nudbopmaumst OTHOCHO NMpuaoduTuTe, NPpUTEXaBaHUTE U NpPexXBbPeHUuTe oT
YrieHOBETE Ha CbBeTUTE Npe3 rognHaTta akuun n oénurauum Ha JpyXKecTBOTO.

Kem 31 pgekemspu 2011 r. MNpegcepatenst Ha CbBeTa Ha gupektopute MapuH
MapuHoB nputexasa 637 000 akuun, kouTo npefacTasnsasaT 98 Ha CTO OT rnacoseTe ¢
rnpaso Ha rnac B O6L4oTo chbpaHue Ha ApyxecTBoTo. UsnbnHuTenHusT aupekrop Haas
CwbeBa nputexxaa 13 000 akuuu, npefcTaBnaBalUM 2 Ha CTO OT rnacoBeTe C rnpaso Ha
rnac B o6LWoTo CbOpaHve Ha OPYXKeCTBOTO.

12.3. UHdpopMaLiusi OTHOCHO NpaBaTa Ha YeHOBeTe Ha CbBeTUTe Aa npuaodusar
aKuuKn ¥ oonMrauum Ha JpyXecTBoTO.

YcTaBbT Ha APYXKECTBOTO He MpeaBukaa ocobGeHn npasa Ha uneHoBeTe Ha CbBeTa Ha
OMpeKTopuTe nNpu NpuaoGUBaHETO Ha aKkLMK 1 0GNUraumn Ha APYKeCTBOTO.

12.4. UncpopmaLiMsi OTHOCHO y4acTUETO Ha YJleHOBeTe Ha ChBEeTUTe B prroscxu
OpyXecTBa KaTO HEOrPaHW4YEHO OTIOBOPHM ChAPYXKHWULM, MPUTEXKABAHETO Ha
noseyve oT 25 Ha CTO OT KanuTasia Ha Opyro ApyXecTBO, KaKkTo U y4acTMeTo UM B
ynpaBreHMeTO Ha Apyru [OpyxecTtBa WM Koonepauuu KaTto NPOKYpucCTy,
yrnpaBuTenu Uin YeHoBe Ha CbBeTU.

12.4.1. MapuH UBaHoB MapuHOB KaTo akUWMOHEpP, KOWTO MpuTexasa npsiko 98 Ha cTo
OT rnacoBeTe B 06L0To cbbpaHue Ha [lpy»ecTBoTo U KaTo npeaceaarten Ha CbBeTa Ha
OMpPeKTopUTe, NpUTEXasa Npsko Hagj 25 Ha CTo OT rnacoseTe B 06LWOTO chbpaHue unm
nma KOHTPOM BbPXY CnegHuTe ApyXecTeaTa:

. ,KABEH - UPAOMUC” OO[, BnucaHo B TbproBCKMS perucTbp KbM AreHuusi no
BnuceanuaTa ¢ EMK: 115016584, cbe cepanuile v agpec Ha ynpasnexue: rp. [nosgus,
yn. ,Hukona Kapapxos” Ne 13, eT. 1, an. b;

. LAMBYJIATOPUA 3A TPYMNOBA TNMPAKTUKA 3A CNEUWANU3UPAHA
YPOJIOMMYHA NMOMOLY KANTKOTPUN-EHOO” OO/, BrnvcaHo B TbproBCcKMA perucTbp
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KbM AreHuus no BOMcBaHusTa ¢ EUK: 115334195, cbc cepanuile U appec Ha
ynpasnewwue: rp. Mnoeawms, yn. Konxuga — Mpogbmkenve, MTB, CtaunoHap, eT. 3;

. »OPBUKO TEX” OO[l, BnucaHo B TBbproBCKUsl perucrTbp KbM AreHums no
BnvcBaHuaTa ¢ EUNK: 175079571, cbe ceganuile M agpec Ha ynpasneHue: rp. Cotus,
paioH CnatuHa, yn. ,MatouHa TaHreHTa” Ne 161;

. »K-W UHBECT XONAWHI™” OO[L, BnmcaHo B TbProBCKUS PErUCTbD KbM
AreHumsi no BnuceanudaTa ¢ EUK: 115825956, cwe ceganuile n agpec Ha ynpasneHue:
rp. Mnoeawus, yn. ,Hukona Kapagpxkos” Ne 13, eT. 1, an. b;

. ,,MBELl MAACTYX" EOO[, BrnvcaHo B TbProBCKUS PErncTbp KbM AreHums no
BnvceanusTa ¢ EMK: 160110826, cbc cepanuile 1M agpec Ha ynpaeneHue: rp. Moue
Oenues, yn. ,Unua bataknues” Ne 4;

Mapun UsaHoB MapuHOB nputexaBa Henpsiko Hag 25 Ha CTO OT kanuTana unu

OCbLLIECTBABA KOHTPOJ BbPXY CregHATE ApYXKecTaa:

e ,K-U NOMMCTUKC” EOOL, BnucaHo B TbproBckus perucTbp KbM AreHuys no
snuceaHnata ¢ EVMK: 115809368, cbec cepanuilie v agpec Ha ynpasneHue: rp.
Mnoeaus, yn. ,Hukona Kapagxos” Ne 13, eT. 1, an. B;

e ,CMOPTTYP” OO, BnncaHo B TbproBCKUA peructbp KbM- AreHuus o
BrinceaHusta ¢ EMK: 115826951, cwe cepanulle U agpec Ha ynpasneHue: rp.
Mnosaus., yn. ,Hukona Kapagxos” Ne 13, eT. 1, an. b;

o K- MHXXEHEPUHI™” OO[, snucaHo B TbproBCKUsi PErMcTbp KbM AreHuWst no
BrnceaHusTa ¢ EMK: 115753389, cbe ceganuile v aapec Ha ynpasrieHue: Ip.
Mnosawe, yn. ,Hukona Kapagxos” Ne 13, eT. 1, an. b;

e LAFPO EPI” OO, BnucaHo B THProBCKMA peructbp KbM AreHuua Mo
BnucBaHuaTa ¢ EVK: 115826691, cbe cepanuiye u agpec Ha yrnpasrieHue: 1p.

- Mnoegus., yn. ,Hukona Kapagxos” Ne 13, eT. 1, an. b;

e CNEUMANNSNPAHA YPOJIOMMYHA BONMHWLA 3A AKTUBHO JIEMEHWE
YPO MEOUKC” OO[, BnucaHo B TbproBCkusi peructbp Kbm AreHuus no
snucBaHusaTa ¢ EUK: 115814511, cbCc ceganuvile 1 afgpec Ha ynpasneHue: .
Mnoeawus, yn. ,Hukona Kapagxos” Ne 13, eT. 1;

o _AKBABYN” EAL, snucaHo B Tobprosckus pernctbp ¢ EVMK 160124797, cbe
cefanviie u agpec Ha ynpasnerue: rp. lNMnoegus, yn. ;Hukona Kapamxkos” Ne 13,

MapuH UBaHoB MapuHOB He yyacTBa B yrpaBuUTEnHW UNN KOHTPOMHN opraHn Ha Apyrn
APYXecCTBa, ¢ u3krioueHve Ha IThIAVH NABH rPYTT” AOCULL. ’

12.4.2. Hapsa CtedaHoBa CwbeBa — MsnbnaHuteneH AUPEKTopy v 3am.- rpepceparten
Ha CbBeTa Ha AUPEKTOpUTE: ‘
npuTexasa Mpsiko Hag 25 Ha CToO OT KanuTana WM OCbLUECTBSIBA KOHTPON BbPXY
cnepHuTe apyxecTea:
e ,JUKU BU CU” EOOQ, enucaHo B Tbproeekus peructsp ¢ EVK: 131269619, cbe
ceparmie v agpec Ha ynpasnenue: rp. Codus, 6yn. ,Hukona MoHkos
Banuapos” Ne 35, eT. 5, an. 5B; '

OpUANYECKUTE NULE, B YAUTO YNPaBUTENHU UM KOHTPOMHM OpraHn y4acTsa Ui YumuTo
MPOKYPUCT €:
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Hags CtechaHosa Ch6eBa e ynpasuTen Ha NOCOYEHOTO Mo-rope ApyxecTso ,,IKU BU
CW” EOO[ v Ha ,,EW MU Ed AOBAN3BP” EOO[], BnncaHo B Teproeckus perncTbp
KbM AreHums no BnucsaHusita ¢ EWK 175146575, cbc cepanuvwie v agpec Ha
ynpaenexue: rp. Codms, 6yn. ,Hukona Vowkos Banuapos” Ne 35, eT. 5, an. 5-B.

12.4.3. bopucnas Neoprue Neoprues — Hesasucym ureH Ha CbBeTa Ha gupekTopuTe
npuTexXasa NPSKO WM HENPSAKO Hag 25 Ha CTO OT KanuTana uin OChLUECTBSBA KOHTPOI
BbPXY CregHuTe JPYXKecTea:

e ,EHEPrOCTPOW 2008” EOOQM, BnucaHo B Tbprosekust peructbp ¢ EUK
200514982, cbc cepanue u aapec Ha ynpaeneHue: rp. Codus, paiioH
Tpunaguua, "Oumntbp Xapkmkoues" No 110, 6. 3, eT. 2, an. 5;

opUANYECKUTE NULE, B YUUTO YNPaBUTENHM Ui KOHTPOSTHA OpraHu yyacTsa Min YnmnTo
MPOKYPUCT €:

Bopucnae Meoprues NeoprueB He yyacTsa B YNpaBlieHNETO Ha ThHProBCKW ApYXKeCTBa
KaTo ynpaBuTen, NPOKYPUCT KN YNEH Ha CbBET.

12.5. Uncpopmaumsi OTHOCHO poroBopute no un. 2406 ot T3, ckirovyeHu npes
roguHara.

Mpe3 2011 r. HAMa ckrouMeHu Jorosopy mMexay [pyxecTBoTo n uneHoseTe Ha CbBeTa

- U3NBITHUTENEH gupe
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Otuer 32 QUHAHCOBOTO CHCTOSHHE

Hosicuenust 31.12.2011  31.12.2010
‘000 aB. ‘000 nB.

AKTHBH
Herexymu akTHBH
HWMoTH, MamivHy, ChOPBHKEHUS 7 3068 3274
Herexymu akTuBu v 3 068 3274
Texyumu akTuBH
TBproBcku B3eMaHUI-IIPEJOCTABEHH aB. 8 18 18
JlanbuHU B3eMaHuUs : - 7
ITapu 1 napyYHY €KBUBAJIICHTH 9 5 15
Texynu aKTusu 27 : 40

OO0 aKTHBH : 3091 3314

ey
l;-‘,..—\

I/I3r0TBm1 2 b

Tgla @ J/OBa /
o )': /;j?

Nara: 269‘& (ﬁ“ 7o :7\,‘

PrxoBoguTen:
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OTtuet 3a UHAHCOBOTO CHCTOSHHE

Hosicuenna 31.12.2011 31.12.2010
‘000 nm. ‘000 aa.

Co0OcTBeH KanmuTasi
AKIMOHEDEH KaluTall 10 650 650
[Ipemuu ot emucuu : 200 200
0061 pe3epBu 159 514
Hepasnpenenena nedanba / _ 33 33
HepasnpeneneHa 3aryba . 11 (296)
Tekyina neuanba/3aryba (240) (70)
06110 cobCcTBEH KAATA 791 1031
IMacuen
Herexymu nacusu
3aIeiDKeHns 1o OOJIMTalMORHA eMUCHSA ’ 11 2 000
Hpyru : 13 46 46
OO0mI0 HeTEeKYIIH ACHBH » 46 2 046
Texymu nacuBu
3anabrKeHUs KbM JOCTABYHMIM U KJIMEHTH, B T.4.: 12 235 235
3abIDKEHUS KbM TIepCOHala ¥ OCUTYPUTEIIHH
HHCTUTYLHH ' 15 17 2
3aiBIDKEHUS IO O0NUrallMOHEH 3aeM 11 2 000
Hpyrn 2
00610 TeKyIIH NacCHBH 2254 237
O61xo nacupu : - 2300 2283
O0mo cobcTBEH KanUTaJa H H2CHBH ‘ 3091 3314

C o

T o,
g A
Lo

/ Creng’ }l

HMsrorBuia: PrLxoBoauTesa: A

4
g
“git b

\
A
Hdara: 26.03.2012

3aBepuJ1 CBIJIACHO OAUTOPCKU HOKﬂaﬂ:%'%&

. Mapust
0261 Muuena
Paruictpupan OfuTop
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OTyeT 3a 10X0/1a
Hosicuenune 31.12.2011 31.12.2010

‘000 as. ‘000 nB.
IIpuxonu oT mpoaamou , 24 54
B T.4. Ha MHBECTUIIMOHHU UMOTH
CebecToitHOCT Ha NPOAAKOUTE
Pa3xou 3a BHHIIHM YCIIyTH ‘ , 15 28
Pasxonu 3a amopTusainys 22
Pasxou 3a mepcoHana . 42 39
Hpyru pazxonu 16 206 -
BanancoBa cTORHOCT Ha NPOJAJICHUTE aKTHUBH 34
OneparnBHa ne4anba/ (3ary6a) (239) (69)
OuHaHCOBU pa3xoau 1 1
Ileuan6a npeau JaBbOH (240) (70)
Ileuan6a/ (3ary6a) (240) (70)

PrLkoBoauTEM:
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Hbﬂ,[lMH JIAVILH IPYIT ALICUL
odulieH hurarcog omyem
310exemepu 2011 2.

OTuer 32 BCEOOXBATHHA AOXOA

Hoﬂcﬁeﬂne 2011 2010
‘000 aiB. €000 aB.

Heuan6a/(3ary6a) 3a ropuHaTa (240) (70)

JIpyr BceoOXBaTeH X0XO0A:

JIpyr BceoGXBaTeH 0X0[ 32 F'OJHHATA, HETHO OT -
AAHBIH

O010 BceoOXBaTeH A0X0 32 I'OJMHATA

(240) (70)

Hsroreu:

22



[TBIAVH TAMBH FPYN ALCUL
[rodutier ¢huHaHcos omyem
310exkemspu 2011 2.

OtuerT 3a NPOMEHUTE B COOCTBEHMS KaITATAI

Bcenuku cymu ca B ‘000 aB.

OcuoBen  Ilpemmen [dpyru  Hepasnpe-  O0mo
KAKATAJl  pe3epB  pe3epBH aejena KANHATAJ
neyanba/s
ary0a
Canpo koM 1 siryapn 2011 r. 650 200 514 333) 1031
BceoOxBaTeH 70x01
Tleuan6a/3aryba (355) (240) (595)
Jpyr BceoOXBaTEH JOXO/, 355 355
O6mo apyr BceoOXBATEH JOXO0A
Q61110 caeJIKH ChC COOCTBEHMIH
Cango xuM 31 nexemBpu 2011 r. 650 200 159 (218) 791
Hepasnpe-
Benuku cymu ca B ‘000 as. Ocuoeen IIpemuen  dpyru JejieHa 006110
KANATAJ peseps  pe3epBHd neyayidta  Kanmuran
Caapo xkbMm 1 sayapu 2010 1. 650 200 514 (263) 1101
BceobxBaTeH 10oxo]
Meuan6a/3ary6a (70) (70)
Jpyr BceoOXBaTeH HOXOL,
OG0 Apyr BceoGXBaTeH 0XO0K
00610 cAENKH Che COGCTBEHHIH
Caapo ¥bMm 31 gexemepu 2010 r. 650 200 514 /(333) #A0 N
7 *;\5‘“"\“:».. : |12
Hsroreuin: /) £ f 0\1\% PuroBoguren: ) ) > S
/ Crenta K' E@%§§ﬂ/}ﬁ; Hann Goendoar
Hara: 26.03.2012 ?‘j(f"
< 3apepHJ CHIAACHO OAUTOPCKH onﬂa%é/{, Z&&/

(261

e S IATOP
ffﬁﬁmpaﬁ o
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ITBIANH NTABH TPYIT ALCHL
[oduwen punarcos omyem
310exemspu 2011 e.

OTuer 3a IAapHUYIHUTC ITIOTOIN

OnépaTuBHa AeitHOCT
TocTrIUIeHNS OT KIMSHTH
Tlnaimanus KbM JOCTABIHIH

[Inamanus KbM HePCOHAN M OCHTYPHTETTHH HHCTUTYIHH

ITnamanug 3a fagbLIH
Jpyru nnaiasus oT ornepaTuBHA AEHHOCT

Heren MapuyCH MMOTOK OT OII€paTUBHA JeHHOCT

HHBecTHIHOHHA JEHHOCT

Heten nmapuyeH MOTOK OT HHBECTHLIAOHHA NEHHOCT

Pdunancora geHoOCT

[TocThIieHHs! OT EMATHPAHE HA LIEHHU KHIDKA
H3nnarteHu TUBUACHTH

THonmyyeHu TuxBU

Inamanus Ha TUXBH

-JpyTH MapuyHU TIOTOLHM OT PUHAHCOBA JEHHOCT

Heren napuueH notok ot puHaHCOBa AeHHOCT

Herna IPpOMSAHA B NAPH ¥ HAPUYHH CKBHBAJICHTH
Hapn H IIapUYHyd CKBUBAJICHTH B Ha4allOTO Ha roguHara

Ilapu ¥ HapHYHH eKBUBAJIEHTH B KpPas HA MepHoJa

Hs3roreui:

Jara: 26.03.2012

BaBeanI ChIJIAaCHO OAUTOPCKH JAOKJJIaN:

Hosichennmst 31.12.2011  31.12.2010

‘000 . ‘000 aB.
24 68 -

(5) (15)

(27) (40)

8 (10)

(10) @

19 @

0 0

(10) )

15 16

5 15
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ITBJIOVH TAVBH TPYIT ALICHL
[oduweH churarcos omyem
310exemspu 2011 2.

IToscHenus
1 Ob6ma uadopmanus

TpyxectBoto ,,JTBJIJIUHH JIAVH I'PYIT” AJICHLI e peructpupano ceriacuo 3JACUL] 3a
CEKIOPHTH3NpaHe Ha HEABIKAMH HMOTH. J[pyXecTBOTO (YHKUHOHHpPa KATO KOJCKTUBHA
HHBECTHIIMOHHA CXEMa 332 HEJBIKMMH WMOTH: ,,CEKIOPHTH3AINS Ha HEIBIDKHIMH HMOTH
03HauaBa, Y€ JPYKECTBOTO 3aKyllyBa HEABMKMMH MMOTH C IIAPHUHHUTE CPEACTBA, KOHTO €
HaOpaJio OT MHBECTUTOPHTE Upe3 M34aBate Ha IEHHM KurKa (aKiuy, oonuramyn).

JpyXecTBOTO € yUpeJIeHO B BIIMCAHO B THPTOBCKHUS PErHCTh Ipe3 Mecell okToMBpH 2006 T.
Axnuute Ha J[py>XecTBOTO ce THPIyBar Ha ,,brarapcka obmosa 6opca - Codus” AL

JlpykecTBOTO MMa eaHocTenenHa (opma Ha ympasieHwe. CHBETHT Ha JUPEKTOPUTE € B
CHCTaB, KaKTO CJIE/BA:
o - Mapun Usanos MapunoB - [Ipencenaren na CbBera Ha JUPEKTOPHTE;
o Hang Credanora CrbeBa - 3amecTHHK-TIpeacenarel Ha ChBETa HA ITUPEKTOPUTE U
V3nbiauTeNeH TUPEKTOP;
o DBopucnas I'eopruer I'eoprues — Hezapucum wieH B CbBeTa Ha IUPEKTOPHTE.

OO6cnyxBanio [OpYyXecTBO, CbhriacHo wu3uckBanmsra Ha JJCHL, 3a wu3BBpmIBaHE Ha
CYETOBOJHK JEMHOCTH M KOHCYITAIMY BBB BPBH3KA C NpHUIOOMBAHETO M YIPaBICHHETO HA
HEIBIKUMH UMOTH € ,,OnTtuma Omut” A/l

2 OcHoBa 3a U3roTBsSIHE HA (PMHAHCOBHUTE OTYETH

JIpy’XeCTBOTO BOIM CBOETO TEKYIIO CYETOBOACTBO B CHOTBEICTBHE C HM3MCKBAHHATA HA
OBITapcKaTo THPrOBCKO M CYETOBOJHO 3aKOHOJATENCTBO.

OUHAHCOBHUTE OTYETH HA IPY)KECTBOTO Ca M3TOTBEHH B CHOTBETCTBHUE C MC)KI[YHapo,I[HI/ITe
cTaHmapTd 3a (uUHAHCOBH OT4YeTH, upuetH oT Kommcusara sHa EBpomeifckus cpros. Te
BKIIOYBAT MexayHapoauute cuetoBonuu cranmaptu (International Accounting Standarts
(TAS)), Mexnynapoguute cranuapTd 3a ¢uHaHcoBn ordeTH (International Financial
Reporting Standarts (IFRS) m ThiaxyBammsta 3a TsaxHoro mnpuiarame (SIC - IFRS
interpreations). MexX/AyHapoIHUTE CTAaHAApPTH 3a (HHAHCOBH OTYETH BKIIOYBAT H
[OCIIEABAIIMTE M3MEHCHHS ¥ JONBIHCHNS HA TE3W CTaHIApTH M THIKYBaHHATA 334 TAXHOTO
Oprjiarage, KakTo M -ObJeluTe CTaHZapTH H THIKYBaHMATAa 33 TAXHOTO IIpHIaraHe,
M3TOTBEHH OT CHBETA II0 MEXAYHApOIHHU cueToBOAHM crangapTh (International Accounting
Standards Board (IASB)).

3 Ocuosa 3a usrorsase Ha (PHHAHCOBUA OTIET

@uPaHCOBUAT OTYeT Ha J[py»KECTBOTO € H3TOTBEH B CHOTBETCTBHE ¢ MEXTyHapOIHUTE
cranpapti 3a ¢unancoso oruntane (MCPO), paspaboTenu u nyOmukysanu or ChBeTa 1O
MesxmyHapoaad cueTosoaw cranmapta (CMCC) u npuetn ot EBponefickus crio3 (EC).

DUHAHCOBHAT OTYET € H3TOTBEH B OBATapcKd JieBa, KOETO € (yHKIMOHANIHATA BajlyTa Ha
HpyxecTBOTO.
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ITBAOMH JTAVBH FPYIN ACHL
lroduweH ¢huHaHcos omyem
310exemepu 2011 2.

JeiicTBaIo IpeIpHusTHE

KeM marata Ha M3roTBSHE HA HACTOSIIMSA (MHAHCOB OTYET PHKOBOJICTBOTO € HAMPABHIIO
IpelleHKa Ha criocoOHoCTTa Ha J[pyKeCTBOTO Ja HPOABIDKU CBOSATA AECHHOCT KaTo ACHCTRAIIO
npennpusTHe Ha 06aza Ha HamuyHaTa MHQOpManus 3a IpeaBHAEMoTO Obpeme. Cien
U3BBPIICHAS TIpEeTyien Ha JeidHocTra Ha JIpyXXecTBOTO pbhKOBOACTBOTO /CBHBETHT HA
IUPEKTOPHUTEe OYakBa, 4e J[pyXKECTBOTO HMMa IOCTaThYHO (GHHAHCOBH pPECYpCH, 3a Ja
IpONBIDKA OllepaTWBHATa CH JeHiHocT B OnM3KO Objelle M IpoABIDKaBa Ia IpHIIara
IIPUHIMIIA 32 JeHCTBAINO NIPEINPUITHE IPH N3TOTBIHETO Ha (UHAHCOBHS OTYET.

4 TIpomMeHH B CUETOBOAHATA IOAUTHKA
4.1 O0Gu moAoKeHus

Cremuure HOBH CTaHIApPTH, H3MEHEHUS M Pa3sICHEHHs, KOUTO ca B cuna ot 1 Smyapm 2010
He ca CBBP3aHH ¢ JeifHocTTa Ha JIpyKecTBOTO B HAMAT e(eKT BEpXy (HHAHCOBHS OTUET:

e MC®P®O 1 “Ilpmaarane 3a ObpBH BT HA MEXAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oTymTane’”’ (ﬁsMeHeH) — AOITbAHUTEAHH OCBODOKAABAHMA 32 IIPEATIPHUATHA, IIPUAATAIIH 32
mspsu ubT MCPO, npuer or EC Ha 25 rorm 2010

e MCO®O 1 “Ilpmaarame 3a IbpPBH IIBT Ha MeXKAYHAPOAHHUTE CTAHAAPTH 32 dPI/IHaHCOBo
orantane” (pesusupan 2008 r.), mpuer or EC ma 25 moemspu 2009 r.;

e MC®O 2 ,Tlramane Ha 6asata Ha axkiun (u3MeHeH) - CAGAKH B paMKUTE Ha IpyHaTa C
mAarTane Ha 6azara Ha axnwpw, opueT ot EC ma 23 mapt 2010 1)

e MC®O 3 ,busuec xombunanuu” (pesuzupan 2008 r.), npuer ot EC na 12 rom 2009 r.;

e MCC 27 , KoHCOAHAMPaHE M HHAMBHAYaAHH (duHaHCOBM OoTweTH (pepusmpan 2008 r.),
mapuer ot EC ua 12 rorn 2009 r;

e MCC 39 ,,OmHaHCOBM MHCTPYMEHTH: IPH3HABaHe U OeHsBane” (u3sMeHeH) - OTropapsammm
Ha yCAOBHUATA XeAuparu nosunuy, nprer or EC ma 16 cenrremspnm 2009 1

e KPMC®O 15 ,,CropasymeHus 3a CTPOMTEACTBO HA HEABIKMMH WMOTH B cmAa OT 1
auyapu 2009 1., mpuer ot EC ma 23 roanm 2009 1. 32 nmepumoan xbM uAn cAeA 1 sayapu 2010
T.;

e KPMC®O 16 “Xepaxupane Ha HETHA HHBECTHINA B IyKACCTPAHHA olepanus’ B cuAa oT 1
oxromspu 2009 r., mprer ot EC 3a mepuoan xbM mau caea 1 roawm 2009 r;

e KPMC®O 17 ,PasnpescAcHne HA HENAPHYHU AKTHBH Ha coOcTBemunuTe”, mpuer ot EC
Ha 25 soemspu 2009 r.;

e  KPMC®O 18 ,Ilpexsppastne Ha aktmsH OT kameHTH , iprer ot EC ma 27 moemspu 2009
I. B CHA4 32 HEPHOAHM KBM HAK cAcA 31 oxToMBpH: 2009 r.;

e  Topmmmu mopobpenns 2008 r. — MCPO 5 ,,HéTeKymI/I aKTHBU, ABP/KAHI 34 IIPOAXKDa, 1
IIPEYCTAHOBEHH ACHHOCTH, IPUETH OT EC;

e Toammmu nmoaobpenus 2009 r., mpuern or EC ma 23 mapt 2010 1.

42 CranAapry, M3MEHCHIA U PA3ACHCHUA, KOUTO BCE OIIE HE CA BAC3AU B CHAA U

HE Ce HPHAATAT OT IO-PAHHA AATa OT APY>KECTBOTO

KbM AaraTa H2 0AODOpeHMEeTO Ha TO3H (PHHAHCOB OTYET, HAKOU HOBH CTAHAAPTH, U3MCHCHIA H
Pa3ACHEHMA KbM CHILECTBYBAIIY BEUE CTAHAAPTH Ca TyDANKYBAHY, HO HE C2 BAC3AH B CHAA ¥ Ca
6HAE HPHAOKEHH OT IIO-PAHHA AATa OT ApYyKecTBOTO:

e MCO®O 1 “Ilpusarase 3a opeu IIbT Ha MemAyHADOAHWTE CTAHAAPTH 32 JunarCcOBO
oramrane” (msMeHeH) — OrpaHHYeHEn OCBODOKAABAHMA OT CPABHUTEAHH OIIOBECTABAHIA
cpraacao MC®O 7 3a mpeanpusrus, npuaaramm 3a rbpsu bt MCPO — B cuaa ot 1 roAn
2010 r., npuer or EC ma 30 rorm 2010 r.;
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e MCOO 1 “Tlpmaarase 3a ITbpBE IBT HA MEeKAYHAPOAHHUTE CIAHAAPTH 32 JuHAHCOBO
oramrane” (MsMeHeH) - cBpbxuH@Aanma 1 pukcupann AaTH, B cuaa ot 1 roam 2011 1., Bce
ome He ca mpuern oT EC; ‘ ,

e MCQOO 7 ,,PuHaHCOBH HHCTPYMEHTH: OIIOBECTABaHE — OTINCBAHE — B CHAA OT 1 roAm
2011 r., Bce ome He e npuer ot EC;

e MC®O 9, Ounancosu uacTpyMenTr B cuaa oT 1 suyapu 2013 r., Bce ore He e IpHeT OT
EC; ’

e MCC 12, Aanbim BbPXy AOXOAN — OTCPOUCHH AAHBIM — B cHAa oT 1 suyapw 2012 1., Bee
orre He e upuer ot EC;

e MCC 24 ,,OnoBecrsBsase Ha cBbp3aHu Auna” (usmeHeH) B cuaa oT 1 sayapm 2011 r., mpmer
or EC 12 19 roam 2010 r;

e MCC 32 ,,®rHaHCOBH HHCTPYMEHTH: HpeACTaBsHe” (M3MeHeH) B cuaa oT 1 despyapu 2010
r., npuet ot EC ma 24 aexkemspm 2009 r;

e KPMCO®O 14 ,Ilpeamaammane Ha MEHAMAAHO (uHarcupane” B cuaa oT 1 aryapm 2011 r.,
mpuer ot EC ma 19 roan 2010 1 ’

e KPMC®O 19 ,Iloracssane Ha (PHHAHCOBE 3aABAXKEHMA C MHCTPYMEHTH Ha COOCTBEHHSA
kamuTas” B cuaa ot 1 roau 2010 r., npuer or EC Ha 23 roam 2010 .; '

e Topmmmwm nopobperus 2010 r. B cuaa ot 1 aayapm 2011 1., ocBen axo He e MOCOYEHA APYTa
AaTa, Bee orue He ca npuetn ot BEC.

43 Crampaapru, u3MEHCHHSA N Pa3ACHEHH:A, KOUTO BCE OIIE HE CAa BAC3AM B CHAA U
HE Ce JPHUAATAT OT IO-PaHHA AATA OT APY>KECTBOTO

KoM AaTaTa Ha OAO6PCHHCTO Ha TO3H (I)I/IHQ.HCOB OTYeT HAKOH HOBU CTaHAaPTI/I, HU3MEHCHMA 1
pa3}ICHCHI/I}I KbM CHIIECTBYBAIIIH BEIC CTaHAAPTH Ca HY6AI/IKyBaHI/I, HO HE Ca BAC3AM B CHIAd I HE
ca BEAE IPHAOKEHH OT IIO-PaHHA AaTa OT ApyxecTBoTO.

PT)KOBOI[CTBOTO OYaKBa, 9¢ BCHYKH HOBOBBBCIACHHUSA me 6’5,[[3."1‘ BKJIFOUCHH B CUCTOBOJHATA
IIOJIMTHKA Ha I[py}KCCTBOTO 3a H'BpBHSI OTYCTCH IICPHO, 3aI0o4Ball CJICK Aarara, OT KOATO TC
BJIH3aT B CHJIA. I/IH(I)OpMaIII/ISI OTHOCHO HOBU CTaHAApTH, H3MCHCHUA U PA3ACHCHHSI, KOUTO CC
odaKBa Ja mMar e(beKT BBPXY (bHHaHCOBI/ISI OTYCT Ha HPY)KGCTBOTO, € IpelacTaBena no-noiy:

MC®O 1 “IIpusarane 3a obpem obT Ha MeKAYHAPDOAHHTE CTAHAAPTH 32 (PEHAHCOBO
otuntane” (msmenen) — OrpanndyeHu 0CBOOOKAABAHMA OT CPABHUTEAHH OIOBECTABAHMS
chraacao MC®O 7 3a npeanpuarus, apuaaranm 3a oepsu 0T MCPO - B cuaa or 1
10am 2010 1., npuer or EC ma 30 rorn 2010 r.

Uzmenernero sa MC®O 1 - Orparrdern 0cB0OO0KIaBaHUA OT CPABHUTEIIHH OIIOBCCTABAHUS
cerracEo MC®O 7 3a mpemupusaTas, npuiaramy 3a 0spsr 16T MCOO — paspemasa Ha
IpEeNUpUATHITa, Hpriaramy 3a ObspBE 06T MC®O, na He mpencraBiT CpaBHUTENHA
uHGOpMAaNKs IIPH OIOBECTIBAHUATA CBHIIAacHO H3MeHeHmero Ha MCOO 7 , DyraHcoBu
mHCTpyMerTH: OnosecTsBarne” oT MapT 2009 . B rbpBara rojuHa Ha npunarane Ha MCOO.

MC®O 1 “IIpunarade 3a ObpBH UbT Ha MeXXyHAPOIHATE CTAHAAPTH 32 (PUHAHCOBO
oTYNTAHE” - H3MEHEHHsS OTHOCHO CBpPbXHH(pIauus H QUKCHPAHH AaTH, B cuia or 1
rosmm 2011 r., Bce ome He ca npuern or EC

VameHeHnsITa BKIIOYBAT JBE IPOMEHH B cranaapta. Jlatata 1 sayapu 2004 r. e 3ameHeHa ¢
natata Ha mpemuuaBane kbM MC®O npm crenxw, CBbp3aHH C OTIICBAHE HA aKTHBH H
IACHBH, U IPH ONpEJENsHe Ha CIpaBe/UIMBaTa CTOMHOCT Ha QMHAHCOBH aKTHBH W IAaCUBH,
KaTO ce M3II0JI3BAT TEXHUKM 3a olleHsBaHe. BropaTa mpoMsHa [103BOJIIBA HA IPY)KECTBA CIIC]
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TEpHOJ Ha CBPBXUHGIANUS Jfa OIeHIBAT QUHAHCOBUTE aKTHBHU M IIACHBH, AbDXKaHH IpPEIU
HOPMaJIM3UPaHeTO Ha HMKOHOMMKATa, IIO CIIPaBEUIMBA CTOMHOCT M Ja g H3MOJI3Ba Karo
npreTa CTOMHOCT IPH M3rOTBIHETO Ha bpBHA oTdeT o MCOO.

MC®O 7 ,,ODuHAHCOBH HHCTPYMEHTH: OIIOBECTABaHe” — OTIHMCBAHE — B CHJIA OT 1 10,1H
2011 r., Bce ome He e mpuet ot EC

Usmenenuero Ha MC®O 7 BoaM 10 MO-ToisiMa OPO3pPavHOCT NPH OTYUTAHETO HA CHEIKH C
IpexBhpIISHE Ha (HUHAHCOBH HHCTPYMEHTH M yJIECHABA Pa3OMpaHETO Ha IOJI3BATEIMTE HA
(dMHAHCOBHUTE OTYETH OTHOCHO H3JIATAHETO HA PHCKOBE IIPH IPEXBBPISAHE HA QUHAHCOBH
aKTHBH U e(eKTa OT TAX BHPXY (HHAHCOBOTO CHCTOSHHE Ha JAPYKECTBOTO, OCOOEHO B CIrydai
Ha CEKIOPUTH3UPAHE Ha (HHAHCOBM AKTHBH.

MC®O 9 ,,®unaucosu uacrpymenta” B cuaa ot 1 amyapm 2013 r., Bce ome me e npuer
or EC

MC®O 9 mpeAcTaBAsBa IbPBATA YACT OT MpoekTa Ha CbBeTa IO MEXAYHADOAHM CYETOBOAHM
cranpapte (CMCC) 3a samama ma MCC 39 ,OunaHCOBH HMHCTDYMCHTH: HPH3HABAHE M
onensBaHe” A0 Kpad Ha 2010 . Toi 3amens yeTHpHTEe KaTeropuy (PHHAHCOBH AKTHBH TPH
axaoro ounenssane 8 MCC 39 ¢ xaacuduxamua Ha 0a3aTa Ha €AWH CAMHCTBEH MIPUHIIHIL
MC®DO 9 m3ucksa BCHIKA (pUHAHCOBH AKTHBH A2 CE OICHABAT VAT TTO AMOPTH3HMPAHA CTOMHOCT
HAH TIO CHPABEAAVBA CTOMHOCT. AMOPTH3HPAHATA CTOMHOCT IPEAOCTABA nedOPMAIINS, KOTIO €
[IOA€3HA TTPH B3EMAHETO Ha PEILICHNS, OTHOCHO (DHHAHCOBH aKTHBH, KOHTO CE ABPKAT OCHOBHO
C IeA TTOAYYABAHETO HA MAPHYHY ITOTONM, CHCTOAIIH CE OT IAAINAHC HA TAABHMIA U AMXBA. 3a
BCUYKH APYTH CpI/IH’AHCOBI/I AKTHBU BKAFOIHTEAHO TE3M, ABDKAHM 332 ThPIYBaHE, CIIPABEAAMBATA
CTOMHOCT TIPEACTABAfBA HAW-TIOAXOAMIIATA 6aza 32 omemsBane. MCOO 9 mpemaxsa
 HeOBXOAUMOCTTA OT HAKOAKO METOAZ 32 ODE3IEHKa, KATO IPEABIKAL METOA 32 ODE3UEHKa CaMO '
32 AKTHBHTE, OTYHTAHN IO AMOPTH3MpPAHA CTOHHOCT. AOITBAHHTEAHH PasA€AM BBB BPDB3KA C
0Be3NeHKa M CUETOBOAHO OTYHTAHE Ha XEAKHpaHe ca BCe Ollle B Ipormec Ha paspaboTsame.
PBKOBOACTBOTO Ha APYKECTBOTO CACABA A4 OLIEHH edexTa OT M3MEHEHHUATA BHPXY JunaHCOBHA
oTder. BhIpeku TOBa TO He OYAKBA H3MEHEHUATA A2 OBAAT IPHAOKEHH IIPEAU IyOAMKYBAHETO
HA BCUYKA Pa3ACAM Ha CTAHAAPTA M IPEAU A2 MOKE Ad Ce OLIEHU TeXHUA IAAOCTEH edexr.

MCC 12 ,,Aagbnm BbPXY AOXOAE” — OTCPOUCHM AAHBIM — B cuAa oT 1 smyapm 2012 r.,
Bce ome He e nupuet or EC

CTaHAAPTBT M3WCKBA APYIKECTBATA Aa OLICHABAT OTCPOYCHHUTE AAHDIM, CBDPSAHU C AKTHBH, B
3aBHCHMOCT OT HAYMHA, IO KOHTO Ce OdYakBa A2 ObBAE BB3CTAHOBEHA TAXHATA OAAAHCOBA
CTOMHOCT Ype3 M3IIOA3BAHE MAHM IpoAaba. T'bi KaTo NP MHBECTHIIMOHHY MMOTH, OTIATAHU
IO CIPAaBEAAHBA CTOMHOCT CBIAACHO MCC 40 ,VmEBeCTHUMOHHH HMOTH , € TPYAHO K
CyDEKTHBHO Aa Ce OIIPEAGAH KaKBa YACT OT BB3CTAHOBABAHETO IIE CE M3BBPUIN IpE3
ITOCAEABAIIIO M3ITOASBAHE MAH IIPOAAKDA, Ce BBBEHAA M3KAFOUEHHE OT IIOCOYECHHUA IIPHHITHIL -
OTIPOBEPKAMOTO IIPEATIOAOKEHNE, Ye 6aAaHCoBaTa CTONHOCT HA OCOYCHHUTE MHBECTHITHOHHH
AMOTH I ObA¢ BB3CTAHOBEHA EAMHCTBEHO 4pes IpoAaxOa. B pesyArarT Ha HM3MEHEHHETO B
CTaHAAPTA ca BKAIOYeHHM ykazamuara Ha [IKP 21 ,,AagpIim BBPXy AOXOA2 — BH3CTAHOBABAHE HA
IpeOoleHeHUTe HeaMOPTH3YEeMH AKTUBHA M PA3ACHEHHETO € OTMEHEHO.

MCC 24 ,,OnoBecrsaBsane HAa CBBbp3anu Auna” (u3MeHeH) B cuaa ot 1 amyapm 2011 r.,
npuer or EC Ha 19 r0am 2010 r.

3MeHeHreTO OTMEHS M3MCKBAHETO 32 IPSIIPHITHS OT MyOIUYHHMs CEKTOP Ja OTIOBECTABAT B
NETaili BCHUKH TPAH3AKIWMH C TPABHTENCTBOTO M APYTH IIPENPHUATHS OT IyOIHIHHS
cextop. He ce m3mcKBa onoBecTsBaHE Ha TPAH3AKIMATE MEXK/Ty TIPEAIPISATAS OT IyOTHIHHS
CEKTOp M HpPAaBHTENCTBOTO, KAKTO ¥ BCHYKH JPYIH NPENUPHSTHSL OT LIyONHUHHA CEKTOP.
BMmecTo ToBa € HEOOXOAMMO OMOBECTSIBAHE HA MMETO Ha NPABHTEICTBOTO, Xapakrepa Ha
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BpE3KATa, BUMA M pa3sMepa Ha BCsIKa OT/ENHO 3HAYMMA CIeNKa M KAUeCTBEHO ¥ KOJIMIECTBEHO
ompeeNsHe Ha pa3Mepa Ha 00110 3HATAMH CAEIKH.

MCC 32 ,,®unancoBu HHCIPyMEHTH: NpeAcrapsane” (u3meHen) B cuaa ot 1 denpyapu
2010, mpuer ot EC ma 24 aexemspu 2009 r.

C usmenermero ma MCC 32 ce yrouHsBa Kak Ce OTYHTAT HAKOW IPaBA, KOTATO eMUTHPAHHTE
HHCTPYMEHTUTE Ca ACHOMHHHPAHE BbB BAAYTa, PA3AWTHA OT (DYHKIMOHAAHATA BAAYTA Ha
eMuTeHT2. AKO TE3W HHCTPYMEHTH Ca EMHTHPAHE IPOMOPIMOHAAHO Ha ChINECTBYBAIIHUTE
AKIIMOHEPH HA €MWTEHTa, 33 (DHKCHPAHA MAPHYH2 CyMa, T CA€ABa A2 BbAar xAacuUITIPAHT
KATO COOCTBEH KALIUTAA, AOPH aKO TAXHATA IICHA HA YIPAKHABAHE € ACHOMHHHPAHA BBB BAAYTR,
pasAMYHA OT (PYHKITHOHAAHATA BAAYTA Ha IIPEAIPHATHETO.

KPMC®O 14 ,,IIpeansamane Ha MuHEMAAHO (puHanCHpane” B cuaa ot 1 amyapu 2011 r.,
npuer or EC ma 19 roam 2010 r.

Hsmenenuero ma KPMCOO 14 m3pckBa DPH3HABAHETO HA AKTHB B pPasMep Ha AOBpPOBOAHO
HPEATAAIIAHE HA ICHCHOMHY BHOCKH 32 MIHHMAAHO (PHHAHCHPAHE IIO OTHOIICHHE HA &paemH
ycayru. IlpeamaareHuTe BHOCKH BOAAT AO HAMAASBAHE HA DAasMepa HA MUHIMAAHOTO
uHaHCHpaHe B GACIITH TEPHOAH.

KPMC®O 19 , IToracasase aa (GUHAHCOBE 3aABAKCHHA C HHCTPYMEHTH HA COOCTBEHMA
xanmuraa” B cuaa ot 1 roam 2010 r., npuer ot EC ma 23 roan 2010 r.

KPMC®O 19 usacussa oTIUTAHETO Ha (PHHAHCOBY IACUBHU C IPEAOTOBOPEHU YCAOBHUA, KOHTO
OPEABIDKAAT ITOTACABAHETO HA 32ABAKEHHATA UPe3 H3AaBAHE HA HHCTPYMEHTH HA cobcrenns
karmTan 32 kpeamropa. Cmopesa KPMC®O 19 umcrpymentuTe Ha COOCTBEHMA KAIIHTAA,
H3A2ACHI 34 IOTACABAHE HA 32ABAKEHHE, IPEACTABASBAT ITAATEHO BB3HATPMKACHHE M H3KCKBA
[PU3HABAHETO Ha PE3YATATA B ITeqaAbaTa mam 3arybara. ToBa ChOTBETCTBA HA OCHOBHIL IIOAXOA
OpW OTHHCBAHETO HA 3aAbAmenus cmopea MCC 39. PasmepbT Ha Iedasbara MAM 3arydaTa ce
ONIPEAEAS KATO PA3AMKA MEKAY GarancoBaTa CTOHHOCT Ha (PMHAHCOBHSA ITACHB ¥ CIPABEAANBATA
CTOHHOCT HAa W3AAACHWTE MHCTPYMEHTH Ha COOCTBEHMA KanmWTaA. B cAywai we crpaBeaAmBaTa
CTOMHOCT Ha MHCTPYMEHTHTE HA CODCTBEHHA KAIIATAA HE MOKE A4 CE OLIEHH HAACKAHO, Ce€
H3IIOA3BA CIIPABEAAMBATA CTOMHOCT Ha CBINECTBYBAIIOTO (DHHAHCOBO = 32ABAMKCHHE 32
onensBaHe Ha meuarbaTa wAM 3ary6aTa M Ha H3AAACHHUTE HHCTPYMEHTH Ha COOCTBEHMS KAIMTAA.

Tomumubn nmoxo6pennst 2010 r. B cuia or 1 ssmyapu 2011 r., OCBEeH aK0 He € MOCoveHa
- Apyra aarta, Bee omie He ca npuern ot EC:

-Usmenenuero sa MC®O 1 mosicHsBa, de TpeIIpHATHS, Ipuiaraniy 3a nepsu 16T MCOO,
He npunarar MCC- 8. mps IpoMeHH B CYETOBOJHATA MOJNHUTHKA, BE3HUKHATM B PE3YNTaT HA
npemuHapagero keM MC®O mwmi mpe3 MEpHOIUTE Ha MBPBHS (QHHAHCOB OTYET, M3TOTBEH
chrmacao MC®O. HsmeHenneTo M3UCKBa OT IIPENUPUATHATA, NpUaramy 3a OBPBA IIBT
MC®O, na onoBecTAT U OOSCHIT MPOMEHUTE B CUCTOBOHATA [TOJIUTHKA MM H3IIOJI3BAHETO
Ha ocBOGoXKIaBanusaTa chriacio MC®O 1 B mepuozna MeXAy IBPBHS MEXIMHEH (QHHAHCOB
OTYeT ¥ IBpBHS rojumeH $puHaHCcOB 0TUET chriacHo MCOO.

Usmenernero Ha -MC®O 1 pasompssa o0XxBata IIpd H3IOJ3BAHETO Ha OLEHKA IO
CIIpaBeIHBa CTOMHOCT, [PeIAM3BHKAHA OT KOHKDETHO chburne. B mepBHA cH (hUHAHCOB
otuer chriacao MCOO npennpusaTre, Mpuiaramo 3a mepey 15T MCPO, Moxe fa u3nonssa
OLlEHKA II0 CIIpaBeJIHBA CTOMHOCT, IpPEIW3BHMKAHA OT KOHKPETHO CBHOHMTHE, KaTO MpHETa
CTOMHOCT W IpU3HABA KOPEKIMATAa OT IPEOllCHKaTa B HepasmpeserneHara nedanba. Topa
BaXH M B CIydaWTe, KOTATO KOHKPETHOTO CHOMTHE Ce € CBCTOSIO CleJ Jarata Ha
npemunaBae kbM MC®O, HO Ipe3 NEPHOIHUTE, BKIIOYEHH B IBPBUS (QHHAHCOB OTIET
corimacEo MC®O. Jlpyrute npasmia Ha MCOO 1 ce mpuarar KbM JlaTaTa Ha IPEMUHABAHE
kM MCOO.
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Hzmenennero Ha MCOO 1 paspemasa Ha OPEANIPUSTHS C OIEPATHBHA AEHHOCT, MPH KOSTO
NPOJXHATE UEHH IOJICKAT Ha IBPXKABHO pEryjiupaHe, Ja M3MOJI3BAT OaaHCOBaTa
CTOMHOCT Ha MMOTH, MallUHH M CHOPBXEHHS WM HeMaTepHallHW aKTHBH, OIpejeiieHa Ha
6azaTa Ha CYCTOBOJHWTE CTAHAAPTH, IIPHJIAraHy II0-PaHO OT MPEAUPHUATHETO, KATO HmpHeTa
CTOMHOCT KbM Jararta Ha npemuHaBane kbM MCOO.

-Nzmenennero sa MC®O 3 (B cuna ot 1 romu 2010 r.) nosgcHSBA, Y€ MPHU3HATOTO YCIOBHO
BB3HArPaXICHUE B PE3yTaT Ha OM3HEC KOMOMHAIIMY NIpey faTaTa Ha nprmiarage Ha MCOO
3 (peusmpan 2008 r.) HE ciexBa 1a OBIe KOPUTHPAHO KBbM Jarata Ha npwiarane Ha MCOO
3 (peusupan 2008 T.) 1 [aBa yKa3aHHS 3a MOCTEABAIOTO MY OIfCHSIBaHE.

IIpaBoTo Ha m300p IpH ONEHIBAHETO HA HEKOHTPOJHPAINOTO yYacTHE II0 CIpaBeIINBa
CTOMHOCT WM IPONOPLUMOHANHO Ha CTOHHOCTTa Ha pasrpaHUYMMUTE HETHH aKTHBH Ha
DpuIOOMBAHMS Ce IpUiIara caMo 3a KOMIIOHGHTHTE Ha HEKOHTPOJIMPAIIOTO ydacTHe, KOUTO
yIOCTOBEPSABAT COOCTBEHOCT M JiaBaT IPABO HA TEXHUTE IPUTEXKATSIH Jda MOJIydaT
MIPOTIOPIMOHANEH JiUI OT HETHWTE aKTHBM Ha IpuaoOuBaHMs B CiIydall Ha JHKBHIAIWS.
Nzmenenmero Ha MCOO 3 noscrsBa, ye BCHUKU APYTH KOMIIOHEHTH Ha HEKOHTPOJIHPAIIOTO
ydacTie cieia na OBJaT ONEHSBaHM IO CIOpaBeMIMBa CTOMHOCT KBM JaraTa Ha
HpHIoOKBaHe, OCBEH ako He ce U3HUCKBa Apyra ouneHka ceriaacao MCPO.

Hsmenenneto sa MCOO 3 nosicHsIBa HACOKUTE 3a OTIUTAHE Ha TPaH3aKIMU 3a IUIAINaHe Ha
fa3ata Ha aKIUW Ha TPHIOOMBAHUS, KOUTO MpHAOOUBAINUAT CE CHIVIACSIBA MM OTKa3Ba Ja
mpHeMe, B ChOTBETCTBUE ¢ MeTosa cbriacHo MCOO 2 xpM naTaTa Ha IpHAOOHBaHE.
-Nsmenennero sa MCOO 7 mosicHsIBa M3UCKBAaHUATA 34 OLOBECTIBaHE Ha CTaHIapTa, KaTo
OTCTpaHsIBa HECHOTBETCTBYSL, IOBTAPAIIN C€ M3UCKBAHKSA M OTACIHH ONOBECTABAHHS, KOUTO
MOTraT Jia 6 IaT IO IBEK IALITHA.

-Mamenenmeto Ha MCC 1 noscHABa, 4e NPEIUPHATUATa MOTAT Ja NPEICTABAT M3UCKBAHUTE
paBHEHHsI 3a BCEKHM KOMIIOHCHT OT JIPYTHS BCeoOXBaTeH NOXOJ B OTYETA 3a IPOMEHHUTE B
COOCTBEHHUS KAIMATAJ WM B MOSCHEHUITA KbM (PMHAHCOBUS OTYET.

-Usmerenusara za MCC 21, MCC 28 u MCC 31 (B cua ot 1 romu 2010 r.) ca cBbp3anu ¢
M3UCKBAHUATA IIPH TIEPCIIEKTABHOTO Iipmiiarane Ha npomerute B MCC 27 ot 2008 1.
-Usmenenvero va MCC 34 nenm mogobpsiBaHe Ha MEXAUHHOTO (HHAHCOBO OTYHTAHE KATO
HOACHSBA W3MCKBAHHUTE OIOBECTSBAHUS BKIIOYHTEIHO aKTyalTHUTE M3MEHEHUS B
m3ncksanusta Ha MCOO 7. :
-Usmenennero ma KPMC®O 13 posicHsiBa, 4ye KOraro crpaseijivBaTa CTOHMHOCT Ha
Harpajgure kpemutu (Hamp. OOHyC TOUYKH) ce OIeHdABa Ha 0asara Ha CTOMHOCTTAa Ha
Harpajure, KOUTO e ObIaT IPeIoCTaBeHH, IIPH ONPEAEIIHETO Ha CIIPABEINBATA CTORMHOCT
Ha JaJieHuTe Harpaau KpeOuTH TpsOBa Ja ce B3eMaT IPej BUJ OYaKBAHUTE KPEIUTH, KOUTO
HsMa 72 OBJAT H3NON3BAHM KAKTO W OTCTHIKH WM TOOMMPEHHWs, KOHTO Ouxa OmIH
IPEVIOKEHNA HA KJIHEHTH, KOMTO He Ca CIeYENIMIH HArpajd KPEJUTH IIPH IbpBOHAYAIHA
TOKYTIKA. '

5 CpasHuTeNHH JaHHH

B HacToAIIMA OTYET € MIPEICTaBCHA CPaBHUTENHA HHPOpPMAaNKd KbM NPEAXONHHUS IEPHOLT 38
2010 rogu=a.
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6 CueroBoaHa NOJHTHKA
6.1 OO6mu monoKeHHN

Haili-3HaunMuTe CYETOBOTHHA TIOJMTHKY, NpHUIAaraHu Ipd H3TOTBAHCTO HAa TC3H (bl/IHaHCOBI/I
OTYETH, Ca NIPEACTABCHHA I10-TOJIY.

@DUHAHCOBUTE OTYETH Ca M3TOTBEHH NPH CHa3BaHe Ha MIPUHITUIINTE 33 OLEHKA 3a BCEKU BHJL
AKTHBH, NIACUBH, IIPUXONH H PAa3XO/M CHIIACHO MC®O. basure 3a OIeHKA Ca OIIOBECTCHU
HOAPOOHO MO-HATATHK B CYETOBOJHATA IONHTHKA KbM (DHHAHCOBHTE OTYeTH. DUHAHCOBUTE
OTYETH Ca M3TOTBEHM TIPH Clia3BaHe HA NPUHIMIA Ha AeHCTBAIIO IPEUPUITHE. v

Crnempa 1a ce OTOENeXH, Ue NPW H3TOTBSIHETO HA NPEACTABCHUTE (DHMHAHCOBH OTYETH Ca
W3IO0N3BAaHN CUYETOBOJHM OIIEHKH M JOIMyCcKaHws. Bbpopexku dwe Te ca Oasupanu Ha
pEdOpMAIH, IPENOCTABEHA HA PHKOBOJCTBOTO KbM JaTaTa Ha M3TOTBAHE HA (HUHAHCOBHTE
OTYETH, DPEAJHATE Ppe3yNTaTH MoraT Ja Ce pa3iudyaBaT OT HampaBeHHTEe OLCHKH W
JIOITy CKaHUSI.

3HauuTeNHATE €()eKTH B TEKYIOUs, MHHAIHTEC WIH OBJSIOM IEPHOAM, IPOM3THYAIH OT
HPHJIATAHETO 32 ITBPBH ITBT HA FOPECIIOMEHATHTE CTAHIAPTH M Pa3sCHEHMS 110 OTHONICHUE Ha
IpecTaBsHe, IPU3HABAHE U OLCHKA Ha CYMHTE HE Ca BH3HUKHANY. :

6.2 CpeJku B 9y)XIAecTpaHHA BaXyTa

OTfenHATE eJIeEMEHTH HA (PUHAHCOBUTE OTUCTH Ha J[py»KeCTBOTO Ce OLICHSBAT BHB BajyTara
HA OCHOBHATA MKOHOMHYECKa Cpella, B KOATO HPEMIPHATAETO HM3BBPIIBA ICHHOCTTA CH
(“dynxrmonanda Bamtyta”). (OHHAHCOBHTE OTYETH Ha JIpyXEeCTBOTO Ca H3FOTBEHM B
Onyrapcku jieea (nB). ToBa e (QyHKIHOHANHATA BalyTa H BaTyTaTa Ha HPEACTABIHE HA
JlpyxecTBOTO.

Crhenkure B 4yXIeCTpaHHa BallyTa C€ OTYHTAT IIPH IIBPBOHAYAIHOTO MM IpHU3HAaBaHE B
OTdYeTHATa BalyTa Ha J[pyXecTBOTO N0 odHIHaNHUI oOMEHEH KypC 3a [CHS Ha CHeNKara,
(o6sBenns puxcuar Ha Bearapcka HaponHa Oanka). IIpuxonure W pasxomute OT KypCOBH
Pa3NMK¥, KOWTO BB3HWKBAT HPH YPEXKOAHETO HA TE3W CHENKH W IPESONCHABAHETO HA
IIApMYHKTE TO3UINN B Uy)XK/IeCTpaHHa BalyTa B Kpas Ha Iepuoja, ca oTpasenu B Orgera 3a
JOXOJUTE.

Banyraust 6opy B beiarapus € BbBesieH Ha 1 ronu 1997 r. B M3IbIHEHNE HA [IPEIIOPEKHUTE HA
Mesxnysaponaus Bamyren ®@onn (MB®) 1 IbpBOHAYANHO CTOHHOCTTA HA OBIrapCKus IeB
Oe ¢uxcupaHa KBM CTOHHOCTTa Ha IepMaHCKaTa Mapka B ceotrommenue 1:1. Cren
BBBEY/IAHETO HA €BPOTO OBIrapCKusT JieB O GUKCHpaH KBM eBpoTo B choTHOmeHMe 1EUR
=1.95583 xB.

6.3 Ilpuxonu m pazxoau

I[NpuxoauTe BKIEOYBAT IPUXOIH OT IPOAaK0Oa Ha CTOKH, FOTOBA NPOIYKIHS, HHBECTALMOHHN
WMOTH.
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IpuxoauTe ce OLEHSBAT MO CIPaBEIMBA CTOMHOCT Ha MOJYYEHOTO HMIM IOAJIEKAIIOTO Ha
JIONyYaBaHe IUIAIAHE M BH3ME3JIBAHE, KATO CE OTYATA CyMara Ha BCHUKH THPLOBCKH
OTCTBHIKA W KONHYECTBEHU pabarw, HampaseHH oT J{pyxectBoto. llpm 3aMsHa Ha CXORHH
aKTHMBH, KOUTO HMaT CXOJIHA I[eHa, pa3MsAHaTa He ce pa3riIexk/Ia KaTo CAeKa, KOsITo TeHepupa
npuxoznu. IlpuxomuTe ce IpH3HABAT B MOMEHTA Ha TAXHOTO PEAU3HPAHE, a Pa3XOIHTE CE
HAUHKCIIBAT TIPH CIIa3BaHe Ha IIPUHIIMIA Ha CHIIOCTABUMOCT C PEATM3UPAHUS IIPUXO.

IIpu mpomax6a Ha CTOKH, FOTOBA IIPOMYKIMA IPUXOABT Ce IPH3HABA, KOTaTO Ca HM3IbIHEHH
CIICJTHUTE YCJIOBHS:
e 3HAUYNMTEIHHTE PHCKOBE M TIOJN3HM OT COOCTBEHOCTTa BBPXY CTOKHTE, IOTOBaTa
TPOJYKITHS ca IMPEXBHPIICHH BEPXY KyIlyBada;
e HE € 3aIa3eH0 IIPONLIDKABAINO YYaCTHE B YIPABIEHUETO HA CTOKHTE, TOTOBATA
TPOXYKIHS Wik eeKTUBEH KOHTPOII BBPXY TAX;
e CcyMmaTa Ha IPUXO0Ja MOXe Ja Oblie HANEX/THO OIEHEHa;
BEPOSATHO € HKOHOMHUYIECKHTE U3TOJH OT CAENKAaTa Ja 6bJaT NOIyICHH,
e HaIpaBEHHTE pPasxoJ¥l WM TE3H, KOHTO UPEACTOM Aa OBbJAT HAIpPaBEeHH MOIaT
HAJIeXIHO 2 OBIAT OLeHEH; '
e HalMYKMEe HA 3aBBPINCH €Tall OT CTPOUTEICTBOTO ()10r0B0peH C KJIHEHTa), KaKTo U
[OJTy9aBafe Ha CHOTBETHO YAOCTOBEPEHHE 3a IOJI3BAHE;

Kato o6o0menne MOXeM Ja KaXKeM, 9e OCHOBHWS IIPHHITUI 3ajierHajl B CUETOBOIHATA
HONUTHKA Ha JPYKECTBOTO € CHIOCTABUMOCTTAa Ha IPHXOAUTe ¢ pasxoxute. T.e. exsa cien
OKOHYATeJHaTa JOCTaBKa HA CTOKaTa, TOTOBAaTa MPOIYKIHWS W W3BBPIIBAHC HA BCHYKH
Pa3XO0JH 33 OKOMILIEKTOBAHETO MM, IIPHXO/UTE Iiie GhIaT IPU3HATH.

HpI/IXOI['BT, CBBp3aH CBC CHCIIKa IO IPEAOCTABAHC Ha YCIyIH, CC I[pH3HABa, KOTaTO
PE3YITATET OT CHACIKATa MOXKE HaXCXKAHO 1a CC OICHH.

OrmepaTHBHHTE pasxofu ce IpusHasar B OTdeTa 3a NOXOAHMTE B MOMEHTA HA ION3BaHE Ha
yCIIyraTa Hid KBM JaTaTa Ha TSXHOTO BB3HMKBaHe. [IOIydeHHTE NMBHICHTH, C H3KIIOUCHHIE
HA Te3W OT MHBECTHIMM B aCOIMHPAHM JAPYXKECTBA, CE MPH3HABAT B MOMEHTA Ha TAXHOTO
pasIpeicieHune. '

,HpI/IXOI[I/ITe H pa3xoJHUTe OT OIEpaiuy ¢ YyXIOCCTpaHHa BailyTa Cc IpH3HaBatT TEKYIIO IIPpHA
U3BBHPIIBAHETO Ha CACIKATE U PCAMSUPAHCTO Ha KypPCOBHTC PA3IMKH OT TAX.

HpI/IXO,ZII/ITC OT TaKCW 1 KOMHCHOHHH Ca BbB BPB3Ka € oOuuaiitnara JEHHOCT Ha APYXKECTBOTO.

HpI/IXO,I[I/ITe OT JINXBH CC IIPH3HABAaT Ha POIOPHHOHATHA BPEMCBA 63321 C H3HOJ3BaHC
METOa Ha e(beKTI/IBHaTa JIMXBa.

Koraro enpo B3eMaHe € CEMHHUTEINHO, JPYXXECTBOTO HaMaJLIBa OanancoBarta MYy CTOHHOCT H0
Hel"OBaTa BB3CTaHOBHMA CyMa — IIpeanojIaracMus 6’]’3,&6]_1_[ IHapu4cH MOTOK, TUCKOHTHPAH C
IIbPBOHAYAJIHIS e(i)CKTI/IBeH JIMXBEH MPOICHT HAa HHCTPYMEHTAa — U IIOABJDKaBa Ia pa3rbBa
JUCKOHTA KaTo IPpUXOIH OT JINXBH.

CeriuacsHo Mozeia Ha CHpaBCI[J'II/IBaTa CTOMHOCT BCHYKHM MHBCCTHIMOHHUA UMOTH CE€ OIIEHABAT
10 CHpaBe,I[JII/IBa (r[asapHa) CTOfIHOCT, KaTO Ha BCJIKa JaTa Ha H3TOTBAHC HaA (1)I/IH8.HCOBI/ITC
OTYCTH pa3imKaTa MEXIy OayagcoBara 1 CHpaBéHJIHBaTa CTOMHOCT €€ OTYMUTa KaTo IIpuxon
UM pa3xoll OT NPEONCHKa Ha WHBECTHIMOHHN HMOTH B 0oT4YeCTa 3a JOXOaUTC. AMOpTI/I3aI_[I/I$I
HA HHBECTUIIMOHHUTE UMOTH HC CC HAYUCIIABA
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JIpy»KeCTBOTO OTIHCBA HHBECTHIMOHHUTE CH MMOTH IIpH IipoaxxdaTa MM MM IpH TpalHOTO
UM H3BaXIaHe OT ymoTpeda, B CiIydaif ye He ce 0YaKBaT HUKAKBM MKOHOMHMYECKH H3TOOU OT
TaxHaTa npojaxba. [lewanbure wim 3aryOuTe, BB3HHKBAIIH OT HM3BaXJAHETO MM OT
ynorpeba win npoxax6arta UM, ce mpusHaBaT B OTdeTa 3a foxoauTe (BCeoOXBATHHSA JOXO.)
M Ce OIPEIENIAT KaTo pasjiiKa MeXIy HeTHUTE NOCTBIUICHHS OT IpojaxbaTa U OanaHcoBaTa
CTOMHOCT Ha aKTHBA.

6.4 Pasxoam no 3aemMu

Pa3xo[uTe [0 3a€MM OCHOBHO IIPEICTABIABAT JIMXBH 110 3aeMuTe Ha J[pyxectBoTo. Bemukn
pasxoy MO 3aeMH, BKIIFOYMTENHO TE3H, KOMTO AUPEKTHO MOraT Ja OBJAT OTHECEHH KBM
3aKyIIyBaHETO, CTPOMTENICTBOTO Ha OTrOBapsAIl HA YCIOBHATA aKTHB, Ce IPH3HABAT Karo
pasxojl 3a Neproja, B KOUTO ca BE3HUKHAIM KaTo YacT OT ,,(uHaHCOBH pasxoxu” B OTyera 3a
moxomuTe. B oTyera 3a BCeoOXBaTHHS JOXOM Ca OTYETEHH NONBIHUTEIHO IIaTeHH 6aHKOBH
TAKCH, CBBP3aHH C IPEIOTrOBAPSHE HA 3A6MHH B3AMMOOTHOMICHVISL.

Jpy»KeCTBOTO HSIMA B3CTH 3a€MH OT 6aHKOBH MHCTHTYIMH Tipe3 2011 roamua.

6.5 HemaTepuajHn aKTUBH

HCMaTepI/IaJ'IHI/ITC AKTHBH C€ OIICHABAT IBPBOHAYAIIHO IIO cebecroiinocT. B ClIydqanuTe Ha
CaMOCTOATECIIHO IIpI/II[O6I/IBaHC T4 € paBHa Ha HOKYHHaTa IIeHa, KaKTO0 KB BCHYKH
HEBH3CTAHOBUMH JAaHBEOM H HaﬂpaBeHI/ITer OPEeKH pPa3xoJyd BBB BpPB3Ka C IIOATOTOBKA Ha
aKTHBa 3a CKCILIoaTanusi.

IocnenBamoTo OLEHSBAHE C€ M3BHPIIBA [0 IeHA Ha NpHIOOMBaHe, HamaleHa C
HaTpyIIAaHHTE aMOPTH3aLK U 3ary0om ot obesmeHka. HampaBeHnTe OO€3LEHKHM CE OTYHTAT
KaTO pas3xojl U ce npu3HaBaT B OTueTa 3a JOXOTHUTE 338 CbOTBETHHUSA IEPHO/L.

ITocneapamure pa3xonure, KOUTO BBE3HHUKBAT BHB BPb3Ka ¢ HCMATCPHAIHHTE aKTHUBH CJCH
IBPBOHAYAIHOTO IIPHU3HAaBaHE, CC IIpU3HaBaT B OrtueTa 32 JOXOJHUTE B Iepuoaa Ha TAXHOTO
BB3HUKBAHE, OCBCH aKO MMa BEPOATHOCT TC Ja CIIoMOrHaT Ha aKTuBa Ja I'eHepHpa IOBEYE OT
IIBbPBOHAYAIHO IIPEABUICHUTC 6’BI[eIl[I/I HKOHOMHIYECKH H3T0JH U KOraro TE3U pasxoan MOTaT
HaACXKIHO Ja 6’B,I[aT OLICHCHY U OTHCCCHH KbM aKTHBA. AXo Te3m aBe YCIOBHA Ca U3IIBIHCHY,
Ppa3sxoguTe ce ,D;O6aB$IT KBM ceOeCcTORHOCTTa Ha aKTHUBA.

AMOpTH3aHUATa CE€ H3YMCINBA, KATO C¢ M3ION3BA JIMHEHHUAT METOA BBPXY OICHEHUS
T0JIe3€H CPOK Ha TOJHOCT Ha OTJCTHUTE aKTHBH, KaKTO CIIE/IBA: ‘

e codryep 2 TO[UHU

e IpyTH 6 TOMHY | IIecT Mecella

AMOpPTH3AIFATA € BKIIOYECHA B “Da3xo/iy 38 aMOPTH3ALHS U obesrenka Ha He(h)UHAHCOBH
AKTHUBH .

THProBCKUTE MApKH ¥ JIMIICH3M CE IOKa3BaT IIO0 HCTOPHYECKA IeHA. Te MMaT OrpaHudeH
[I0JIe3€H JKUBOT M CE€ OTHACAT 110 CeOECTOMHOCT, HaMaJleHa ¢ HATpyIlaHaTa aMOPTH3AIIH.

33



ITBIIOVH TAVIBH TPYIT ALCUL
[oduweH uHaHcog omyem
310exemepu 2011 2.

I[p}/')KCCTBOTO M3BBpPINIBA BHHUMATCIIHA IIPCIICHKA, KOTAaTO OIpEHCid Halld KPUTCPHHTCE 3a
IIBPBOHAYAIHO IIPH3HABAHC KATO aKTHB Ha pasxoauTe 110 pa3pa60TBaHeTo ca OWIIM CIIa3eHH.
HpeueHKaTa Ha PBKOBOACTBOTO € 6a31/1paHa Ha msuiatTa HaJJdIHa I/IH(I)OpMaI_II/IFI KBbM Jarara Ha
Gamanca. B JONBJIHCHHUEC BCHYKHU I[CleOCTPI, CBbp3aHu € pa3pa60TBaHeTo Ha HEMATCPHAIICH
JBJITOTpacH aKTHUB, CE Ha6J'IIO,Z[aBaT H KOHTPOJIHpaT TCKYIO OT PBEKOBOACTBOTO.

V3bpanmsT mpar Ha CBIIECTBEHOCT 32 HEMAaTepHAIHHUTE IBITOTPaiHM aKTHBH HA
JpyxectBoTo € B pazmep Ha 700.00 . ‘

6.6 WmoTH, MANIMHH, CHOPBKEHHA U 000pyABaHe (HeTeKYIH MaTePHaJHH

aKTHBH)

I/IMOTI/ITG, MaMHATE, CHOPBKCHUATA H 060py1[BaHeTo CC OIcHABAT IILPBOHAYAIHO IIO
CeﬁeCTOﬁHOCT, BKJIIOUBaIia ncHara Ha HpI/I)I06I/IBaHC, KaKTO U BCHYKHM HOPEKH Pasxojia 3a
IIPUBEKIAHCTO HA aKTHUBA B pa6OTHO ChCTOAHHUC.

TTocIeaBaoTo OIEHIBAHE Ce M3BBPIIBA Bh3 OCHOBA HA I[EHA HA HPUIOOMBaHE, HAMANICHA C
HATpyIIAHWTEe aMOPTH3alMK K 3arybu oT obesmenka. Hanpasenure 00€3LEeHKH Ce OTYMTAT
KaTO PasxoJl ¥ ce mpu3HaBaT B OTdeTa 3a JOXOJUTE 3a ChOTBETHHS EPHOI.

IMocnensany pasxoad CBBP3aHU C ONpENENeH aKTHB OT MMOTH, MAllMHU, CHOPBKEHUS U
obopynBaHe, ce MNpubaBsAT KbM OanaHcoBaTa CymMa Ha aKIWBa, KOTAaTo € ' BEPOSITHO
IpYXECTBOTO @ HMMa WKOHOMMYECKM IION3H, HAIBHUIIABAINK IHPBOHAYAIHO OlCHEHATa
e(eKTHBHOCT Ha CHIIECTBYBAIINS aKTHB. BCHYKH APYTH MOCHEBAIIM Pa3XOIH CE MPUA3HABAT
3a pa3xo/1 3a IEPHOIa, B KOHTO ca HAalpaBeHH.

Jlpy»KeCTBOTO € BB3MPHENO AITEPHATHBHHA IOAXOJ 3a MOCJe/Balia ONCHKA HA 3eMi H
Crpajy W NPENOPHYMTETHHS 33 BCHYKE OCTAHAIM HETEKYINH MaTepHANHK aKTHUBH. KeMm 31
nexemepu 2011 roguHa ApyKECTOBOTO € HAIPABUIIO TTa3apHa OLCHKA HA UMOTHTE.

VBeNMUeHHATA Ha CTOMHOCTTA, BH3 OCHOBA HAa IPEONCHKA HA 3eMsTa, Ce OTYMTAT B
yBelndenne Ha pesepBuTe. Hamasenus, KOWTo ca JO pasMepa Ha IPeTHIIHN YBETMICHHS 32
CHINUA aKTHB IIE C& OTUATAT KATO HAMAICHWE HA CHIMES pe3epB. [[0-HATATHIIHY HaMAaeHUs
B CTOMHOCTTA HA AKTHBA Ce OTUYHTAT B HaMaleHHE Ha JONBIHHUTEIHUTE Pe3epBH (ako MMa
TAKWBA) MK KATO TEKYIN Pa3xol.

TIpeoleHBYHAS Pe3epB Ce TPU3HABA KATo HepaslpeeleHa Iedanba ciiell H3BEXIAHETO OT
yroTpe6a Ha CHOTBETHHS AKTHB.

PesynTaTa OT M3BEXIAHETO HA HETEKYIIH AKTHBH CE OIIPENENAT KaTo Ce CBIOCTaBsT
MOCTHILICHUATA C OaJaHCOBaTa CTOMHOCT M Ce OTYHTAT BBB (DMHAHCOBHA PpE3yiTarT 3a
nepuoja. .

Koraro 6anaHcoBara CTOMHOCT Ha JajieH HETEKYIl aKTHB € I0-BHCOKa OT BH3CTAHOBHMATa
CTOMHOCT, TO3M aKTUB ce 00e3leHsIBa JO HEroBaTa Bh3CTAHOBUMa CTOAHOCT.

VMOTH, MAIIMHE, CHOPHKEHAS M 00OpyIBaHE HPUIOOMTH NPH YCIOBHATA Ha (PMHAHCOB
JM3HWHT, C€ aMOpPTHU3WpaT Ha 0a3a Ha O4YaKBAHMA IOJIE3€H CPOK Ha TOJHOCT, ONpElesICH
TOCPEICTBOM CpaBHEHWe ¢ TOJOOHH aKTHBH WM Ha 0asa CTOMHOCITa Ha JM3HHTOBHA
© JIOTOBOP, aKO HETOBUAT CPOK € IO-KPaThK.
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AMOpTI/I3aI_II/I}ITa Ha MMOTH, MAIOUHH, CHOPBXCHUA H O6OPYI[BaHe CC HAYUCIIIBA, Karo Ce
H3II0JI383a NHHEWHUAT METOJ BBEPXY OIICHCHUA TIOJIC3CH KUBOT-HAa OTACIHUTE IPYIIN aKTHBH,
KaKToO ciicasa:

e Crpamu 25 roguHaU

e Manmusau 3,3 romuHR
e ATOoMOOMIH 4 roguHA

e CTOIAHCKH UHBEHTAp 6,67 roquHA
o KowmmoTpu 2 rotHA

o Jlpyru _ 6,67 roquHA

W36paHuar mpar Ha CHIIECTBEHOCT 33 HMMOTH, MAllMHH, CHOPBXEHHA M 000pyIBaHe Ha
HpyxectBoTo e B pasmep Ha 700.00 .

6.7 Tecrope 3a 00e31eHKA HA HEMATEPUAJIHATE AKTUBY M HMOTH, MANIHHM,
CHhOPBIKeHHs H 000py/ABaHe

Ilpu m3umcnsBane Ha obesuenkara JIpyecTBOTO AeduHMpa Hal-MankaTa pasTpaHHYIEMA
Tpyna aKTHBH, 33 KOMTO MOTaT 12 OBJaT OMpEeIeNieH: CaMOCTOSTCIHNA MapUyHU ITOTOLH —
eMHNIIA, TeHEpUpalia TapuyHy HoTonyu. B pe3ynrar Ha TOBa HAKOM OT aKTHBHUTE IIOJUICIKAT
Ha TecT 3a obe3leHKa Ha WH/TABA T ATHA baza, a IIpYFH Ha 0asa eqWHWIA, IeHepHpala
TApHIHYA NOTOMH.

Bewuky aKTHBY U €IUHULH, TCHEpHUpAIlY HTapyu9Hu IIOTOIH, CC TCCTBAT 34 OGCSHGHK&, KOraTo
CHLOUTHS KK IIpOMsHA B obcTosTEICTBA HHIYKHAPAT, 4€¢ TAdXHaTa OanmaHcoBa CTOMHOCT MOXE
Ja HC 6’5}16 BB3CTAHOBCHA.

Koraro BB3CTAHOBMMATA CTOMHOCT Ha JafieH aKTHB WX eIUHHIA, TeHepHpalla IapuIHH
[OTOITM, € IO-HHUCKA OT CHOTBETHATA GallaHCOBA CTOMHOCT, IOCIeAHATa clensa Ja Obne
HaMaleHa JO pasMepa Ha BB3CTAHOBHMATa CTOMHOCT Ha axkTusa. 10Ba HaMalcHHE
HpeAcTaBlsgBa 3ary0a oOT oOesneHKa. 3a Ja ONpeleNd BB3CTaHOBHMAara CTOHHOCT,
PBKOBOJICTBOTO HA J[pykKECTBOTO H3UMCIIIBA OYaKBAaHUTE OBICIIH IAPAIHY IOTOIH 33 BCIKA
eIMHMUIA, TeHepHpaIla apiIHy IIOTOIH, ¥ ONPeIeIT TOIXOSIIHS TUCKOHTOB (HaKTop ¢ 1el
KaJIKyJIHpaHe Ha HACTOAIIaTa CTOMHOCT Ha Te3H NAapUHHH IOTOLHM. J[aHHWTE, M3IOI3BAaHH
IpE TecTBAHETO 3a OOE3IeHKa, ca MPSKO CBHP3aHM C IIOCTENHHMS OIOOpPEH NPOTHO3CH
Oromker Ha [IpyXecTBOTO, KODHUTHpaH IIpH HeoOXOMMMOCT, 3a Ja ObJe W3KIIOYCHO
BIMSHAETO HA OBJCI pEOPraHW3alid W 3HAUMTENHH INOAOOpEHHMS HA aKTHBHTE.
JluckoHTOoBUTE (PaKTOPH CE OUPENENT IO OTHAEIHO 3a BCAKA €/(HAa eIUHHMIa, IeHCpHpama
IAapUYHA NOTOIM, ¥ OTPa3sBaT PHUCKOBHA NPOQHI, OIEHEH OT PBKOBOACTBOTO HA
HpyxectBOTO.

3ary6ure OoT 0Oe3leHKA HA €IMHHIEA, FeHepupala HapHiHHa [IOTONH, CE paslpelesalT B
HaMaJieHWe Ha OajlaHcoBaTa cyMa Ha aKTHBHMTE OT Tasy €JMHHUIA IPONOPIHOHAIHO HA
GajaHcoBaTa UM CTOMHOCT. PBKOBOJACTBOTO Ha J[py’KECTBOTO IpENCHIBa ITOCICABAINO AATH
CBHIECTBYBAT MHAMKAIMA 3a TOBa, de 3arybara oT o0esneHKa, NPHU3HATA B IPEAXOIHH
TOIMHY, MOXE Bede Ja He CBHIIECTBYBa WIH Ja € HamaneHa. llpusnara B MEHAI TIEPHO]
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o0e3lledKa Cce BB3CTAHOBIBA, AKO B’B3CTaHOBI/IMaTa,CTOI7IHOCT Ha ¢auHunara, reaepupama
IapuYHy TOTOH, HaJBUIIIaBa HelHaTa 6anancoBa CTOMHOCT.

6.8 HMuBecTHNMOHHH HMOTH

Jpy>KeCTBOTO OTYHMTa KaTO WHBECTHIIMOHHH MMOTH CTPali, KOUTO C& IBpKAT nb-CKopo 3a
HOJy4YaBaHe Ha MPUXO/M OT HaeM MM 3a YBEIMUICHUE Ha KalluTaua WK U 32 ABETS, HO CBHINO
'H 3a mpojiax06a B paMKuTe Ha 00MJaiiHaTa MKOHOMIYECKA IEHHOCT.

VuBecTUIMOHHANTE WMOTH C€ IpH3HaBaT KaTo aKTHUB BEB (I)I/IHaHCOBI/ITe OTYCTH Ha
lIPY)KGCTBOTO caMo IpH YCIOBHE, 4€ ¢4 H3IIBJIHEHHN CICIHUTE IBC H3MCKBAHMI!
® BEpoATHO € Ja 6’I>,HaT TIOJIYUCHHA 6’BI[eI_III/I HKOHOMMYCCKH  HM3rogu OT
HUHBECCTUIIUOHHUTE HMOTH
e CTOHHOCTTa HA HHBECTHIHOHHUTE HMOTH MOKC HAJACKIHO A 6]’),[[6 OIICHCHA.

VIHBECTHIIHOHHATE WMOTH C€ OIEHSBAT ITBPBOHAYATIHO IO CEOECTOMHOCT, BKIIOYBAIIA
IOKYIIHATA IIEHA ¥ BCSIKAKBH Pa3XOAH, KOUTO Ca MPAKO CBHP3aHHU C WHBCCTUIHOHHHUS MMOT —
HaIpEMep XOHOPAPH 38 [IPaBHH YCIyTH, JAHBIH [0 IPEXBBPIIIHE Ha IMOTA U APYTH Pa3X0oIu
I10 CHEeNKATA. ”

Cnen I'bpBOBAYATIHOTO UM IIpU3HABaHC UHBECTHIMOHHUTC HMMOTH, CC OTYXATAT KaTo Ce
H3[0JI3Ba MOJAENHLT HA ClIpaBCANHBATA CTOMHOCT. CnpaBez[nHBaTa CTOHHOCT HpG,HCTaBJISIBa
Haﬁ~BCp051THaTa IIcHa, KOATO MOXKC Ia 6T>,IIC IIOJIy4eHa Ha I1asapa KbM JaTaTa Ha bananca.
MuBeCcTHIIMOHHUTE UMOTH CE IIPEOLCHABAT Ha I'OJUINHA 0a3a u ce BKmouBaT B OTuera 3a
JOXOMUTEC IO IIa3apHH croiimoctu. Te ce OIIpCICLIT OT HE3aBUCHUMM OLCHHUTICIH C
HpO(l)CCI/IOHaJIHa KJIaCI/I(i)I/IKaHI/IH U 3HAYHUTCIICH HpO(l)CCI/IOHaJICH OIIMT, KaKTO M CKOPOIICH
OIIUT B MECTOHAXOXJICHHUETO U XaTreropuwara Ha ONCHABaHWsI HMOT, 6a31/1pa171m/1 CC Ha
JIoKa3aTeJCcTBa 3a IIa3apHuTe YCIIOBHI.

[IpoMeHM B CHOpaBelMBAaT& I€HA HAa HHBECTHIMOHHUTE HMOTH MM CTOHHOCITa Ha
npomax6ara HAa WHBECTHLMOHHHMSA MMOT ce oTpassea B OTuera 3a BCCOOXBATHHS JIOXOZ 32
fepruoa.

TTocreABalIyTe Pa3XOH, CBLP3aHA ¢ HHBECTUIHOHHE HMOTH, KOUTO BEUe ca IPU3HATH BbB
duHaHCOBHTE OTYeTH Ha J[pyXecTBOTO, ce HpHOaBAT KbM OanaHcoBara CTOMHOCT HA
HUMOTHTE, KOTaTo € BEpOATHO JIpy»KeCTBOTO Ja IIONy4H ObIEIId WKOHOMHYECKH H3TOIH,
HAJBHLIABAIIY IIHPBOHAYATHO OIEHEHATA CTOMHOCT Ha CHINECTBYBAIIUTE WHBECTHIMOHHH
AMOTH. Beyuky Apyrw MOCIeBAIK pa3Xo) Ce IPH3HABAT 32 pasXoll B neproja, B KOUTO ca
BB3HUKHAIH.

ITpes 2011 roauHa APY>KECTBOTO HAMA 3aKyICHN HHBECTHIMOHHH HMOTH

6.9 ®OuHAHCOBH AKTHBH

DHHAHCOBUTE aKTHUBH, ¢ M3KIIOUCHHE HA XCDKUPAIUTE MHCTPYMEHTH, BKIIOIBAT CICIHUTE
KaTeropuu QUHAHCOBY MHCTPYMEHTH:

¢ KpeAWTH ¥ B3CMaHMI,

e (UHAHCOBM AKTHBM, OTIMTAHH IO CIPABEIABA CTORHOCT B NevaydaTa UK 3arybara;
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e  UHBECTHIINH, IbPXKAHH J0 MafeK;
e (hMHAHCOBH aKTHBHU Ha PA3IONIOKEHUE 32 IPoAakoa.

duHAHCOBHTE AKTHUBHU C€ PaslpeIeNsIT KbM OTJEIHUTE KATCrOpPHY B 3aBUCHMOCT OT LEIITa, C
KosTo ca mpumobutu. Kareropusara Ha nafeH GHHAHCOB MHCTPYMEHT OHpENENI METOJA My
Ha OIIEHSBAHE M JAJU MPHXOIWTE M pa3xojure ce orpazgsar B OTdera 3a HOXOIHUTE MIH
JIUPEKTHO B COOCTBEHMS KaUTa)l Ha J[pyKecTBOTO.

[Ipy wepBOHAYANHO TNpH3HABaHE Ha (QHHAHCOB akTuB JIpyXKECTBOTO IO OIEHABA IO
cIIpaBejIuBa CTOHHOCT. Pasxomure mo cleikara, KOMTO MOraT Jia ObJaT OTHECEHH JIMPEKTHO
KBM MPUIOOUBAHETO K M3/IaBaHETO Ha (GHHAHCOBHUS aKTHB,; CE€ OTHACAT KBM CTOMHOCTTA Ha
(HHAHCOBMS AKTWB WM IAacHB, C U3KIIOYCHHE Ha ()MHAHCOBMTE AKTWBH HJIH IIACHBH,
OTYXTAHH 110 CIpABeINBa CTOMHOCT B Nieuanbara Wi 3arybara.

OtnuceageTo Ha (QUMHAHCOB aKTHB Ce H3BBPINBA, Korato J[pyXecTBOTO 3arybu KOHTPOI
BLPXY JOrOBOPHHTE TpaBa, KOUTO CHCTABIIBAT (PMHAHCOBHSA aKTUB — T.€. KOTaTO €& M3TEKIIH
mpaBara 3a MOJydaBaHe HA IApPHYHM IOTOLH, MIHM € IIPeXBBpJICHA 3HAaYMMara YacT OT .
PHCKOBETE M M3TOAUTE OT coOCTBeHOCTTA. TecToBe 3a 06€3lEHKa Ce M3BBPINBAT KbM BCSKa
JaTa Ha W3TOTBSHE Ha Oangamca, 3a Ja Ce ONpefesld Jaly ca HauMie OOCKTUBHH
ZOKa3aTeNICTBa 338 HANMYMETO Ha O0e3IeHKa Ha KOHKPETHH (MHAHCOBH AKTHBM WM IPYIH
(UHAHCOBY aKTUBH.

JIuxpenuTe IIAIAHUSI U JpYyru Hapu49HH INOTOIH, CBHP3aHy C IIPUTEXKABAHCTO Ha (I)I/IHaHCOBI/I
HHCTPYMCHTH, CC OTpa3daBaT B Ortuera 3a JOXOIUTe IPH. IOJyYaBaHCTO MM, HE3aBHCHMO OT
TOBA KaK €€ OICHABA OayraHCcOBaTa CTOMHOCT HA (bl/IHaHCOBI/U[ aKTHB, 3a KOMTO C& OTHACHAT.

KpemuTuTe M B3¢MAHWATA Ca HENCPHBATHBHE (MHAHCOBH HHCTPYMEHTH € (HKCHpaHH
TUTAINAHMS, KOUTO HE Ce TPryBaT Ha aKTHBCH Hasap. Kpenurure ¥ B3eMaHUATA IIOCTE/BAIIIO
ce OIeHABAT 10 aMOPTH3UpaHa CTOMHOCT KaTo ce M3MON3Ba METOABT Ha €DEKTUBHHSA JIMXBEH
TIPOIIEHT.

3HayMMH B3eMaHHs ce TECTBAT 3a 00e31[CHKA MO OTAEJHO, KOTaTo ca IPOCPOYECHH KbM JlaTara
Ha 0ajlaHca WM KOraTo ChHIECTBYBAT OOCKTHMBHHU JOKa3aTelCTBa, Y€ KOHTPAreHTHT HAMA Ja
V3IBJIHY 3aIb/DKEHUATA CH. BCHUKU JpYTH B3eMaHUsS ce TecTBaT 3a 00e3leHKa IO IPYIH,
KOHTO C€ ONpPEENAT B 3aBUCHMOCT OT MHIYCTPHATA M PETHOHA Ha KOHTPareHTa, KakTo 1 OT
IpYyI'M KpPEOWTHE DPHUCKOBE, aKO CHINECTBYBAT TakWBa. B To3u ciydalf NPOLEHTHT Ha
obeslenkara ce ompeneiss Ha OasaTa Ha MCTOPHYECKH JAaHHM OTHOCHO HEMOraceH!
3abIDKEHMS Ha KOHTPareHTH 3a BCIKa HIeHTU(UITHpaHa rpyna.

6.10 Marepuanan 3anacy, He3aBbPIIEHO NPOU3BOACTBO

I[pyxceCTBOTo U3BHPIBA JCHHOCTTA CH, €IMHCTBEHO UPE3 Bh3Jlarane Ha PasMIHUTEe BUIOBE
IeHHOCTH HAa KOHKDETHH H3IBIHUTENA. T.e., JPYXKECTBOTO HE pasnojiara ChC COOCTBEH
mepcoHal M Bb3Nara Bcuukd paboTH Ha BRHMEEH QupMu. CebecroiiHOCTTa Ha
HE3aBBPINEHOTO TPOM3BOACTBO CE€ CBHCTOH OT PasXOoiuTe 3a NPOCKTHpaHe, CTPOMTEIHO-
MOHT@XHH pabOTH, peKiama, CTPOWTEICH Hau3op, TakCH U JpPYrH. B cebectodHOCTTAa Ha
rOTOBATa MPOIYKIHA (HEABIDKUMU MMOTH — allapTaMeHTH, ThPTOBCKH obexTy U T.H.) me ce

BKJIIOYH KAaTO eJIEMEHT U JacT OT CTORHOCTTA HA 3eMsITa, KOSITO CHOTBETCTBA Ha 00E3IECHKATA
i, B ClIe/ICTBUE OTPAHMYIEHUTE NPaBa 3a pasopexaane. 3eMaTa Ine Obje OleHsBaHa (CIIopes
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M3UCKBAHUATA M Ha OBIrapckara 3akoHOBa ypenda) MOHE BEAHBXK IOIWINIHO OT HE3aBHCHM
nuuernsupan onenutel. CebecTofHOCTTa Ha TOTOBATA IIPOTYKIMS BKIIOYBA M PA3XOIUTE 110
3aeMH, OPUBJICYCHH 32 H3IPAKTAHETO Ha KOHKPETEH OOEKT.

Ilpexure pasxomp ce HATpyIBaT B MOMEHTa Ha TAXHOTO M3BLPIIBAHE IO IApTHAX 32
KOHKPETHUTE OOEKTH, a HENPEKHTe ce paslpeieNIT NPONOPIMOHATIHO Ha M3BBPIICHUTE 3a
obekTa mpeky pasxou. HerHara peanmsyeMa CTOHHOCT € IpeAIOIaraeMara mpojIaxHa IeHa
B oOwyaiiHMs Xoj Ha OuW3Heca, HaMajeHa C IPHIOKHUMHUTE IPOMEHIHMBH DPasxodd IO
nponax6ara. CeGecTOMHOCTTA Ha 3allacHTe BKIIOUBA TpaHC(epa OT COOCTBCHUA KaluTaI Ha
medanbure/3arybure OT NpH3HATH (KBAIM(WIWPAHH) XCUKHHIM HA MapUYHM TTOTOIIH,
CBBP3aHH C TIOKYTIKaTa HAa MaTePHAIHH 3allacH.

MarepuanHuTe 3aacy BKIIOYBAT MaTepHald M IOTOBA IPOXyKiwms. B cebecroiiHOCTTa Ha
MaTepHaJHATE 3aIlaCh Ce BKIIOUBAT Pa3XOAHUTE IO 3aKyIyBaHETO W JPYIH IIPEKH PasXoJiu,
CBEP3aHM ¢ JocTaBkara M. OHHAHCOBHTE PasXOAM HE C€ BKJIOYBAT B CTOMHOCTTa Ha
MaTepuantaure 3amacd. KbM Kpas Ha BCEKH OTYETEH ICpHOJ MAaTCpUalHHTE 3allach ce
OI[EHABAT MO IIO-HUCKATa OT ce0eCTOMHOCTTA MM M TAXHATa HETHA PEalu3yeMa CTOHHOCT.
Cymara Ha Besika 00e3IeHKa Ha MaTepUaHuTe 3allacH JI0 HeTHATa UM peali3yeMa CTOHHOCT
C€ MpY3HABA KAaTO Pa3xoJ 3a leprosia Ha o0e3eHKaTa.

HeTtHara peanusyema CTORHOCT IIpeJICTaBIIABA OYaKBaHaTa IIPO/aXHa [ICHa Ha MaTepHaTHHUTE
3amacy, HaMaJleHa ¢ OYaKBaHWTe Pa3Xomu Io mpojaxbara. B ciydait ye MarTepuanHuTe
3amacy ca 6miM Beue OOE3IEHEHH 0 HEeTHATA MM pealu3yeMa CTOMHOCT M B IOCIEIBAIT
OTUETEH TIEPHOJL C& OKaXKe, Ue YCIOBUATA HOBENH 10 00e3leHKaTa He Ca Beye HAIMIE, TO Ce
BE3NPHEMA HOBATa MM HETHA peannsyeMa cToinocT. CyMmara Ha Bb3CTAHOBSBAHETO MOXKE Ja
6bIe camo 10 pasMepa Ha OajlaHcoBaTa CTOMHOCT Ha MarepHalHHTS 3allacd IIPenu
obesnenkata. CyMara Ha 00paTHO BH3CTAHOBIBAHE HA CTOWHOCTTA Ha MaTepHAIHUTE 3aIlacH
ce OTYMTA KaTO HAMAJCHHE Ha PasXOJUTe 3a MaTepHaIM 3a IIEpHOJa, B KOHTO BB3HHKBA
BB3CTAHOBIBAHETO.

JpyXeCTBOTO OIPEEIIA Pa3X0OUTe 3a MATEPUAITHH 3allacy, KaTo 30382 METOIa CPEIIHO
npeTerjeHa CTOMHOCT.

HpI/I Hpozxa>K6a Ha MaTCpHaIHUTEC 3anacy TIxXHara fanaHcoBa CTOMHOCT ce TIIpU3HaBa KaTo
pasxon B nepuoaa, B KOHTO € OpHU3HaAT CHOTBETHUAT IIPHXOM.

IIpes 2011 roxmua APYXKECTBOTO HE € HAIPABUIIO Pa3XOIU 3a MaTepPUAalHY 3alacH.

6.11 Jdapsimu BHPXY J0X0Ja

OUHAHCOBHUAT pe3ynTar Ha JIpyXecTBOTO He JIONEXH Ha obyiarane ¢ KOpPIIOpaTHBEH JaHbK,
¢HINL WL 175 oT 3aKoHa 33 KOPHOPATHBHOTO MONOXO/HO obaraHe.

' 6.12 Ilapu u HApUYHH €KBHBAJICHTH

JIpyecTBOTO OTUHMTA KATO Napd ¥ IAPUYHH EKBUBAICHTH HANIWYHHTe Iapu B OpoH m
HApPUYHHTE CPEICTBA 0 OAHKOBH CMETKH.
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6.13 Co6cTBeH KanMTAI ¥ IVIAMANIA Ha JHBHACHTH

AKI_II/IOHCPHI/I}IT Kandral Ha pr}KCCTBOTO oTpasgBa HOMHHAJIHATa CTOMHOCT Ha
CMHUTHPAHUTC aKIIUH.

Hepa311pep;eneHaTa nmeyaynba BKIIIOYBA TCKYIIIHASL (bI/IHaHCOB pe3yiaTar, HOCO4YCH. B Otuera 3a
JOXOIHUTE, KAKTO U HATPYIIaHUTE neyaibu 1 HEIMMOKPUTH 38.1"y6I/I OT MUHAJIM TOOUHH.

JIpy»keCTBOTO € 3aJbJDKEHO 10 cHiara Ha wi1.10 oT 3akoHa 3a IpyXeCTBaTa ChC CIIECIHATHA
MHBECTHIMOHHA IIE]I 1a Pa3iipeielii KaTo QUBHAEHT He mo-Maiko oT 90 Ha cTo oT neyanbara
32 ()EHAHCOBATAa TOJMHA, ONpEIENCHa IO [OCOYCHUS MO-JOTy HAUWH M IIPH CIa3BaHe Ha
m3ucKBaHuaTa Ha Wi 247a ot Toprockus 3akoH. Ilewanbara 3a pasmpepencHue €
dHUHAHCOBHAT pe3ynTaT (C4eTOBOAHA medanba/3aryda), KOpUrupaH KakTo ClieBa.

1. yBenWueH/HamaNeH ¢ PasXONUTE/NPHXONWTE OT IOCHEABAIM OHECHKH Ha
HEABIKUMY UMOTH;

2. yBenwdeH/HAMaNeH CbC 3aryOuTe/HedaiONTeE OT CHENKM IO IIPEXBBPISIHE Ha
CcOOCTBEHOCTTA BBPXY HEJBHKUMHY HMOTH;

3. yBenumueH/HaMalleH B TOIWHATa HA IIPEXBBPISHE HA COOCTBEHOCTTA BBPXY
HEIBIDKAMM MMOTH C IIOJIOKHUTEITHATA/OTpHIIATeIHATA pa3iiKa MEKIY:

a) IpoJaKHaTa IIeHa Ha HEeJBMKUMHES UMOT, U

6) cymara OT MCTOpHYEeCKaTa LEHA Ha HEJBWKHAMHS MMOT U MOCIE/BAIIUTE Pa3XOlH,

JOBEINM JI0 yBeIMdYeHne Ha OanaHcoBara My CyMa,

JIpy>XecTBOTO MOXe Ja W3/iaBa caMO Oe3HANMYHHM aKIuM, perucTpupand mo cmetku B LI
AXIpY Ha IPYXECTBOTO MOraT Ja ce€ 3alMCcBaT CaMO CpEIly Napu<HK BHOCKHA H CIEJ
M3IUIATIAHETO HA IBJIHATA MM EMHCHOHHA CTOMHOCT, OCBEH B CIy4auTe Ha IPEBPBIIAHETO B
aKiMM  Ha o0nuranyu, H3JAJCHH Karo KOHBepTI/IpyeMI/I OOHKHOBEHHTE aKIHU Ce
KracuHUIMpar KaTo COOCTBEH KanuTall.

I[OH’BJIHI/ITCJIHI/ITC pasxonu, HpI/IC’BHII/I Ha CMHTHPAHCTO HA HOBH aKIUW WKW OINWUH, Ca
HOKa3aHu B COOCTBEHMS KamMTajld KaTo HaMAJICHHUE Ha HOCTBIUICHHATa, HCTHO OT JdHBIH.
,HOII’LJIHI/ITGIIHI/ITG Pasxoy, IpsIKO CBBP3aHU ¢ EMUTHPAHETO HA HOBH aKIHH CC BKJIIOYBAT B
IeHara ga HpI/IHO6I/IBaHCTO Karo 9acT OT BBh3Har pa)KIICHI/IeTO IIPpH DOKYIIKaTa.

I[IDY)KCCTBOTO HE MOXKE Jia ¥M3JaBa aKIIuH, KOUTO JaBaT OpaBO Ha IIOBCYE OT CAMH Ijiac HITH
JONBIIHUTCICH JIMKBUJAIMOHCH ST,

JIPY)KCCTBOTO MOXE a4 H34aBa pas3jidiHd KJAaCcOBC AakKIHH. AxmuuTe OT €OWH KJilac
IIPEAOCTABAT PaBHU IIpaBa Ha aKIIHOHCPUTC. :

Jlpy>keCcTBOTO-MOXKeE J]a M3/1aBa CIICIHATE KIIAaCOBE aKIIAH:

Kiac A — 0OMKHOBEHY NOMMEHHH aKI(WH C TIPaBo Ha IJIac u

K1ac B — NpUBUIErnpOBaHM aKIMY C IIPaBO HA TAPAaHTHPAH WM NOIBIHUTENICH JUBUICHT M
0e3 paBo Ha riac.

Pazmuxata MCXIYy HOMHHAIHATa CTOMHOCT Ha EeMHUTHPAHUTE aKItUA H EMHUCHOHHATA CTOfIHOCT

ce OTHACA B JOMBIHUTCIHH PE3CPBH H IPEIACTABILIBA CICMCHT OT coOCTBEHHS KaluTal Ha
JPYKECTBOTO.
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6.14 TlencHoHHM W APYTH 32JbJUKEHHA KbM HEPCOHAIA

KpaTkocpounuTe 3aIb/DKCHHS KbM IEPCOHANA BKIHOYBAT HA/HHIW, 3alUIATH K COLMATHH
OCHTYpPOBKH.

JpyxecTBOTO He € paspaboTBalo M HE NpHiara IUIAHOBE 3a Bb3HATPAXICHHA Ha
CIy)XUTEIUTE Clie]] HAyCKaHe WM APYrd ABJITOCPOYHM Bb3HATDAXICHHI H IUIAHOBE 3a
BE3HATPAKACHNA CIEA HallycKaHe WM Iof (opMara Ha KOMIICHCAIMM C aKIWH, MM C
ISTIOBE OT COOCTBEHMS KalMTalL. ' '

6.15 ®dOuuancoBu MACHBH

DuHAHCOBUTE NIACHBU BKIIOYBAT 0aHKOBH U 06.TII/IFaIII/IOHHI/I 3acMH, TBPTOBCKH H OIPYTH
3a0BJDKEHYS U 3aIBJKCHILL 110 (I)I/IHaHCOB JIA3HHT.

DUHAHCOBHUTE IACHBHM CE IPH3HABAT TOI'aBa, KOTATO CBHIUECTBYBA JOTOBOPHO 3aIbIDKCHHUE 32
IIai@aHe Ha TApWYHE CyMH WX ApYr (WHAHCOB aKkTWB HA JPYro NPEANPHSTIHC WM
JOTOBOPHO 3aIBIDKEHHE 32 Pa3sMAHa Ha QMHAHCOBA WHCTPYMEHTH C JPYTO NPEIIPHATAE IIPH
HOTEHIMATIHO HeOIaronMpUsITHY YCIOBHA. BCHUKH pa3sxoiu, CBbP3aHH C JIMXBH, CE IPH3HABAT
xato ¢uHancoBH pazxoau B OTdeTa 3a JJOXOTHTE.

BankoBuTe 3aeMH Ca OTpaseHH B OanaHca Ha J[pyXeCTBOTO, HETHO OT pPasXOMWTe IO
IIONy4aBaHeTo Ha Kpexurta. OHHAHCOBM PasXojd Karo MPEMUS, IIATHMa IPH YPEX/AHEe Ha
JUBJITA WIK 00paTHOTO My H3KYIyBaHe, W LPEKH Pasxo[H IO cienkara ce oTHacsT B Ordera
33 JOXOIMTEe HA MPHHIANA HA HAYMCICHHETO, IPY H3IION3BAHE HA METONA Ha e(eKTHBHIL
JIMXBeH MpPOIEHT M ce NpubaBsAT KbM IPEHOCHATa CTOMHOCT Ha (MHAHCOBMA IIACHB TO
CTeleHTa, B KOSTO T€ HE Ce YPEeXKaaT KbM Kpas Ha IIEpHo/ia, B KOUTO ca BE3HUKHATIH.

T’LpFOBCKI/ITe 3a4BJDKCHUA  CC NPH3HABAT IIBPBOHAYAIIHO IIO - HOMMHWHAaJIHA CTOMHOCT H
BIIOCIIEICTBHE CC OIlcHIBAT II0 aMOpPTHU3UpyCMa CTOMHOCT, HaMajicHa ¢ ILIaIIAaHHA - 110
YPCKAAHE Ha 3aABJLKCHUCTO.

JluBHneHTHTE, IUIATAMM Ha aKiuoHepuTe Ha JIpy)KeCTBOTO, ce IIPHM3HABAT, KOraTo
IUBHIEHTHTE ca 0j00peH: Ha CrOpanye Ha aKIOHEPHTE.

6.16 IIpoBu3uy, ycIOBHH AKTHBH M YCJIOBHH HaCHBH

[IpoBHM3MMTE CE NMPU3HABAT, KOraTO MMa BEPOSTHOCT CETaliHy 3aIbIDKEHHS B PE3ynraT OT
MUHAIE CHOMTHA Ja JIOBEJAT O M3XOALY MOTOK Ha PecypcH OT J[pyXKECTBOTO M MOXKE Ja
6BIe HAIpaBeHA HANEXKIHA OLECHKA Ha CyMaTa Ha 3aIbDKCHHETO. BB3MOXHO € CPOYHOCTTA
WIM CyMaTa Ha M3XOJSIIMS [apHueH IOTOK fAa He ca curypu. CeraulHo 3aIbJDKCHHE CC
IOpaXIa OT HAIMIKETO Ha IPABHO MM KOHCTPYKTUBHO 33/[bIDKEHIE BCIICACTBAC HA MUHATH
cp6utma. IlpoBusuuTe 3a IPECTPyKTypHpaHe ce IPH3HaBaT CamO aKo e paspaboTeH H
IPHIIOKEH TIoApoOeH hopManeH IUiaH 32 IPECTPYKTYPUPAHE MIIH PHKOBOACTBOTO € 00SBUIIO
OCHOBHHTE MOMEHTH Ha IUIaHa 3a PECTPYKTypUpane Hpesl 3acernarute juna. [Iposusuu 3a
OBAeIIH 3aryOr OT ASHHOCTTA He ce NpU3HaBar.
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CyMaTa, KOsTO CE IIPU3HaBa KaTo MPOBU3ML, CC M3UUCIIBa Ha Oa3a Hall-Hale)KJHATa OLICHKA
‘Ha pasxoauTe, HEOOXOJUMH 32 ypexJaHe Ha CETralllHO 3aJbIDKCHHE KbM Kpas Ha OTYETHHS
TIEPHOJI, KaTO CHINO TaKa Ce B3eMaT B IIPEABHN PHCKOBETE W HECHUTYPHOCTTA, BKIIOYHUTEIHO
CBBP3aHH CHC CEramsoTo 3aabDkeHre. [IpoBu3uuTe ce MUCKOHTHPAT, KOraro e(peKThT OT
BPEMEBUTE PA3JIKU B CTOMHOCTTA Ha IIApPUTE € SHAYUTETICH.

ObGesmmeTennst OT TPEeTH JIMI[a BBB BpH3Ka C JaJeHO 3agbbkeHHe Ha JIpyxectBoTo ce
IIPU3HAaBaT KaTo OTAeNeH akTuB. To3m akTuB, 00aye, HE MOXKE [la HAJIBUINABa CTOMHOCTTA Ha
CBOTBETHATA IPOBU3UA. '

ITpoBusmuUTE CE MpEpasriexnaT KbM BCsKa 6anaHcoBa HaTa U CTOHHOCTTAa MM C€ KOPUTHDa,
Taka de Ja oTpasu Hai-moOpara npuONM3HWTENHA OIEHKa KbM Jarara Ha Oananca. B
CHy4YamTe, B KOUTO CE& CIMTA, Y€ € MAJIKO BEPOSTHO Ja BH3HUKHE M3XOJSIII MOTOK PECYPCH B
pe3ylTaT Ha TeKYIIo 3aIbJDKEHHE, TAKOBA 3a/BIDKEHHE HE ce NpH3HaBa. J[PyKeCIBOTO HE
OpH3HaBa YCJIOBHM aKTHMBH, Thi KaTO IPH3HABAHETO KM MOXE Jlda HMa 3a pesyirar
IpM3HABAHETO HA JOXOJ, KOUTO MOXKE HUKOTa Ja He OBJE peanusupaH.

6.17 3HauyuMH OpeNeHKM HA PHKOBOJCTBOTO IPH IPMJIAaraHe Ha C4eTOBOIHATA
MOJHATHKA '

3HaUNMHUTE TIIPCICHKYA Ha PwxoBoacTeoTO IIpH IPUIIATAaHCTO Ha CUYCTOBOJHHTC IIOJIMTHKH Ha
ﬂpy)KeCTBOTO, KOHTO OKa3BaT HaH-CHIIECTBEHO BIUSIHUE BBPXY (bI/IHaHCOBI/ITe OTUCTH, Ca
-OIIMCaHu TI0-HO0JIY. OcHoBHHMTE H3TOYHHIM Ha HECHTYPHOCT IIpH HSHOﬂSBaHCTO Ha
HpI/I6JII/I?>I/ITCJ'IHI/ITC CUCTOBOIHH OLICHKH Ca ONIMCAHH B IOJCHCHHUC 6.18.

6.18 HecHrypHOCT Ha CI€TOBOAHUTE NPHOIAIATETHH OLCHKH

IIpu w3roTBsiHETO Ha (HMHAHCOBHSA OTYET PBHKOBOJACTBOTO NPAaBH PEAHUIA IIPEIIONIOXKCHHA,
OLIEHKH ¥ JIOIYCKAaHUS OTHOCHO IIPH3HABAHETO M OLEHABAHETO HAa aKTWBH, IACUBH, IIPHXOIA
U Pa3XO/IH. '

IZ[GI\/‘ICTBI/ITGJIHI/ITG pe3yaTaTd MoraT Ja c€ pasjddaBaT oOT NPEAIONIOKEHHATA, OLNECHKUTC H
OONIyCKaHWsATa HAa PBKOBOJICTBOTO H B pPEAKH ClIydaHn CBOTBETCTBAT HAILIHO Ha
OPEABAPHUTEIIHO OLCHEHUTE PE3YyITATH.

I/IH(I)QpMaHI/IfI OTHOCHO CBIIECTBEHUTE IPEHIOJIOKCHHA, OICHKH H JOIYyCKaHud, KOHTO
0Ka3BaT Hall-3HAUUTEJIHO BIUSHHUE BBPXY NPH3HABAHETO W OUCHABAHCTO Ha aKTHBH, ITACHBH,
IIPEXOIH ¥ pasxodu € IpeacTaBeHa II0-I0JIy.

6.19 O0Ge3uenka

3a 3ary6a oT obe3leHKa ce MpH3HaBa CyMara, ¢ KoATo OaiancoBara CTOMHOCT Ha JaleH
AKTUB WIH CJMHHUIA, TeHepHpalia [apddHH IIOTOIM, IPEBHINABAa BB3CTAHOBMMATA KM
cToMHOCT. 3a Ja ompesiell BB3CTAHOBAMATA CTOMHOCT, PBKOBOJICTBOTO HA [IpyXKECTBOTO
M3YMCIIIBA OYaKBaHHUTE OBACIIY MApUYHHU IOTOIM 3a BCAKA €IUHMIA, TeHepHpalna HapuIHy
HOTOIM, ¥ OIpPENEs MOAXONSIII TUCKOHTOB (DAaKTOp C Lell KalKyJIHpaHe Ha HacTosIara
CTOMHOCT Ha Te3W IIAPUUHE HOTOWH. [Ipy W3YMCIsSBaHe HA OYaKBaHHMTE OBICINY NaPHIHH
[IOTOLX PHKOBOJICTBOTO MPABH IPEANIONOKEHIS OTHOCHO Oberure OpyTHY medantou. Tesu
IIPE/TIONOKEHAS Ca CBBP3aHH C OBJCIE CHOWTHA ¥ OOCTOATENCTBA. JleficTBUTETHUTE
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pe3yITaTd Morar Ja c€ pas3jidaBaT W Ja HaJIOXAT 3HAYHUTCIIHH KOPCKIHWHU B aKTHBHUTC Ha
HPY)KGCTBOTO IIpe3 ciepalnara OTYETHA T'OJUHA.

B mnoseuero ciyqam OHNpCACIIIHETO Ha IIPHIOKHUMUA AHCKOHTOB (b&KTOp BKHIIOYBa
H3BHPIIBAHE HA IOAXOAAINH KOPEKIINN Ha IIa3apHysl PrHCK U Ha PHCKOBH (I)aKTOpI/I, KOHTO Ca
CHCI_II/I(bI/IT‘IHI/I 3a OTACITHUTC aKTHBH.

6.20 Ilosiesen >XMBOT HA aMOPTH3UPYeMUTe AKTHBH

PBLKOBOZCTBOTO Ipepasriiexka MOJe3HHs XKUBOT HAa aMOPTH3MPYEMHTE aKTMBH B Kpas Ha
Bcekn oruered mepwoa. Kem 31 mexkemspu 2011 r. pBKOBOACTBOTO OLpENEINs IIOJIE3HUS
KHUBOT Ha aKTHBHTE, KOWTO MpEICTaBiIsIBa OYaKBAHHUAT CPOK HA IONI3BAHE HA aKTHBHTE OT
IpyxectBoto. bBanaHcOBATE CTOHHOCTH HAa aKTUBHTE Ca AHAIM3UPAHA B IMOSCHEHHE 5.
JleiCTBHTENHMAT TIOJe3€H JKMBOT MOXKE Ja Ce Pa3liyaBa OT HalpaBeHaTa ONEHKA Iopajy
TEXHHYECKO M MOpalHO u3xabsBaHe, IPEIUMHO Ha COPTyepHM IPOXYKTH M KOMIIOTBPHO
obopynsaHe. '

7 VIMoTH, MAaIIHHH, CHLOPBKeHHs U 000pyaBaHe (MaTepuaanu aKTHBH)

banancoara ¢TOMHOCT Ha HMdTHTe, MalmuHUTE, ChOPBAKCHIITA K O60py,l[BaHeT0, MOXEC Ia
6’BI[C IIpeICTaBCHA KAaKTO CIIC/ABa.

B3ema Crpamm Kommworepa Tpamcmopthn  O06mpo
- 0 | CpeacTBa
HHBeCcT. o0opyaBsaHe
HNmotn :
‘000 <000 am. ‘000 8. ‘000 8. ‘000 aB.
JIB.

OTt4erna croiHOCT
Cammo koM 1 Suyapu 2011 r. 3274 3274
Hogonpuaobutu akTuBu
IHomobperus

Canmo xeM 31 I[CKCMBPK
201t r. 3274 3274

AmMoprHazanug

Camgo xem 1 Aryapu 2011 .
Hawncnesa AMopTH3anus
kbM 31 mexemepu 2011 r.
OTrucany aKTHBH

OTtnucana aMopTH3AIMA

Canno xpM 31 nexemBpH
2011 r. 3274 3274

[Ipeonenka Ha
MaTepUaTTHUTE aKTUBH - (206) ‘ (206)

BanaHcoBa cTOHHOCT KbM
31 nexemspn 2011 1. , 3068 3068
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3ema Crpamm Kommorepun Tpancmopra  O0mio
- 0 H CpeIcTBa
WHBECT. 00opyABane
Hmotn
‘000 000 n=. ‘000 JaB. ‘000 aB. ‘000 .
JIB.

OTt4yeTHA CTOHHOCT
Cammo xeM 1 sayapu 2010 1. 3226 134 3360
Horonpunobutu akTHBH 48 48
[omobpenus '
Camno xpM 31 nexeMBpH. :
2010 3274 134 3408
AMopTu3anus
Canmo xeM 1 sHyapu 2010 1.
Haumncnesa Amoprusaius 78 78
koM 31 mexemBpu 2010 r. 22 22
OTnrcany akTHBY 134 134
OTmrcana aMopTH3aLus (100) (100)
Camo x6M 30 JIeKeMBpH
2010 (134) (134)
IIpeonenka Ha
MaTepHaHUTE aKTHBH
Banancosa cToiiHOCT KbM ‘
31 nexemepu 2010 r. 3274 0 3274

8 TLpr OBCKH B3eMaHHA — NIPEJOCTABCHH aBAHCH HA NOCTaBIHMI M

Bzemanusara OT KIHUCHTH Ca (bOpMI/IpaHI/I OT CKJIIOYCHH HOPEABAPUTECIIHA HOOTIOBOPH H
HEH3IB/DKEHHA BHOCKH IIO IIPHCTHTC CXEMH Ha ILIAIaHe. Bzemanmsara ca ¢bCc creneH Ha
U3UCKYEeMOCT B paMKHTE Ha €1Ha roJuHa. ‘ ’

Bcydky THPrOBCKH M IPYTH B3eManys Ha JIpyKecTBOTO ca nperieqaHyd OTHOCHO HHIUKALIY
3a 00e3reHKa.

BanamcoBara CTOMHOCT HAa THPrOBCKHMTE B3EMaHHS Ce CYUTa 33 PasyMHa IpuOIM3uUTEIHA
OIIEHKA Ha CIIpaBe/IfBaTa UM CTOMHOCT.

JIpy’XeCTBOTO HMMa B3e€MaHHsS OT KIMEHTH, KOUTO ca C TEKyH] XapakTep H CpOX Ha
M3HMCKyeMOCT B pamkute Ha 180 xo 360 nuu.

Benuxn THPrOBCKH B3€MaHWA Ha ,HPY)KCCTBOTO ca MpOBCPEHHU 3a HHIAUKaNHUH 34 0663H€HKa.

I[py}KeCTBOTO HSIMAa OYaKBaHUA OHIDKUMHATE OT KIMEHTH CpEACTBa Ja HE 6’BI[aT IJIaTCHH
CBHITIACHO NPEABAPUTEITHO CKIIOUCHUATE JOIOBOPH.
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Bewuky THProBCKE B3eMaHUS ca 00EKT Ha KpeIHUTeH PUCK. PBKOBOICTBOTO Ha HpyxecTtBOTO
He uaeHTH(UIEpA criermpIdeH KPeIHTeH PUCK, Thil KaTO TBPrOBCKATE B3EMAHUS CE CHCTOSAT
OT ToJIsIM OpOii OTHACITHY KIMECHTH. :

9 IHapuuHm cpencrsa

TlapyaEuTe CpeICTBa Ha APYKECTBOTO CE ChXpaHsABaT B GaHKaTa menosutap — Paiidaiizen
6ark AJl. Ilopaxu cerubrkara Ha IpoJakOuTe U KIMEHTCKATa CTPYKTYpa, OCHOBHA 9acT OT
cpeacTBaTa ca OBITapCKH JIEB.

HapanHTe CpeACTBa BKIIOYBAT CIICIHUTC KOMIIOHCHTH!

31.12.2011 31.12.2010
‘000 siB. ‘000 as.

[lapusy cpencTsa B OpoH U B GarHKH: ' 5 15
- ObIrapcku JeBa 5 15
- €Bpo : - -

10 CobcTBeH KanuTAd

101 AxnuHoHepeH KamuTajl

PerrcTpupanyaT Kamutan Ha J[pyXecTBoTo ce cherou oT 650 000 ma Gpoi 0OVKHOBEHH
aKIIMM ¢ HOMWHAJHA CTOMHOCT B pasMep Ha 1 JIB 3a axnmd. BCHYKYM akiuyl ca C IIpaBo Ha
ToJy4aBaHe HA JUBHICHT W JIAKBW/ALMOHEH IS M IPEJICTAaBNsBaT efmH Iac ot O6moTo
crOpanue Ha aKIMOHEpHTE Ha J[pyXKeCcTBOTO

31.12.2011 31.12.2010
‘000 Jn. ‘000 as.

W3naneHn 1 HalBJIHO TUIATCHH aKIuH: 650 000 650 000
- B HAYAJIOTO HAa roJguHarTa - 650 000 650 000
- M3[JaJICHY [Tpe3 FouHAaTa

OO0Io aKnyuy, OTOPUZUPAHA. 650 000 650 000

CIECHKBT Ha aKITHOHEPH C yUacThe Haj 5% OT KanuTtana Ha J[py»ecTBOTO € IPeACTaBeH
- KakTo Cle]iBa:

31.12.2011 31.12.2011  31.12.2010 31.12.2010

bpoi % Bbpoii %o
aAaKIuH aAKInn
Mapu Mapusos 637000 98.00 637 000 98.00

-

TIpes 2011 romwna, APyKECTBOTO BH300HOBH NPOLEIypaTa CH IO YBENMMICHAC Ha KalluTala,
KOSITO IIPUKIIFOYH ClIe] Kpas Ha OTYETHHS IEPHO.
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10.2 Peseps ot nociaeaBama OLEHKA HA AKTHBH

Ipenu npunoGiBaHe Ha KOHKPETEH HE/IBYKUM HMOT, KAKTO M KbM Kpast Ha BCsKa (puHAHCOBA
roguaa J[py»KECTBOTO U3BBPIIBA OIEHKA HA IPUTEKABAHATE HEIBIKHME HMOTH. OTueTHATA
CTOHHOCT Ha IIO3EMIICHUTE AMOTH MOCOYEHA TYK € ChoOpa3eHa ¢ OICHKHUTE MM, M3BBPIICHH
KBM Kpas Ha BCsika (hrHAHCOBA FOAMHA.

CpIylacHo TeopusiTa Ha OM3HEC OIEHSIBAaHETO, B Hal-0O0II IIaH HHAUKAHKTE 38 CIIPaBe IHBa
IazapHa CTOMHOCT Ha NaJeH HMMOT MOXE Ja Ce IIONy4H, BBH3UPHEMAiKd TPH OCHOBHH
OIXOa: IIOJXO Ha Ia3apa; ToIX0/] Ha J0X0/1a ¥ IOJAXO0/ Ha Pa3XO/IuTe.

Ilpu M3MOJ3BAHE HA PA3XOIHWSI U IA3apHHMA HOJXOJ, OOCKTHTE Ce pasIiiexJar CTaTUYHO,
TOECT TaKWBa, KAKBUTO Ca KBM MOMEHTa Ha oneHkara. llpm momxoma Ha moxona
ompejieNieHaTa CTOMHOCT HAa ONEHABAHMS CyOeKT OTYMTA W IICPCICKTHBATA B HErOBOTO
pa3BUTHE - HETOBATa JOXONOHOCHOCT. :
Cpo0OpassBaiiku ce C IeTa Ha OEHKHUTE OLICHUTEICKAAT EKHII € IPHesi KaTO Hai-II0IX O
3a oIpejeNfHE HAa ITasapHaTa croMHOCT obexrta Meroma Ha CpaBHUTENHaTa CTOHHOCT
(mazapeH moXOx). _

I{enata Ha MMOTA B TO3M CJydall NPHHIMIHO ce copmupa Ha 6a3a Ha NpOyUBAHWSATA 34
peau3upaHd Ha CBOGOIHHUS Ia3ap CIENKHM C HOJNOOHM HeNBMXuMU MMOTH. MeroxsT Ha
 CpaBHHMTENHATA CTOMHOCT THPCH IpeAroNaracMara Ila3apHa IeHa Ha MMOTH, OJNH3KH IO
Ka4ecTBO Ha OICHSIBAHM. v _

IIpy ompesensdHe Ha TasapHAaTa CTOMHOCT HA HMOTA € HM3MOJ3BaHa MH(bOpMauws 3a TpHU
TI0JT06HH MMOTA ¢ XapaKTEPHUCTHKE OIIM3KH 110 OTIeHSBAHNs, HAMHEPALIH Ce B CHIIHs PAOH, 32
KOUTO Ca pEallM3MpaHd CHCIKM B IIOCIECIHUTE INECT Mecela Ha MPEeIxXOoJHaTa TOJNHA.
[IpofakHdre LEHH Ha TPHTE CPAaBHABAHM MMOTa Ca IIPUBCICHH B EIHAKBOCT CIPAMO
XapaKTEPHCTHKATE HA OLEHSBAHUS WMOT, KaTo C& KODHUTHpAar ¢ KOC(HIHMEHT 3a IUIOII,
OTYHTAIN Pa3IHIIITA UM.

I[Ipu W3rOTBSHETO Ha OLICHKATa € M3IONI3BAHO CIIeHOTO!

Wudopmarus, NoIydeHa IPH Orleaa Ha 00eKTa;

WabopManms ¥ JOKyMEHTH, Kacaellly IPaBHHSA CTaTyC Ha 00eKTa;

MudOopMaIHOHHA OIOJIETHHY, IICHOBM JHCTH M CIPABOYHMIM OT OQUIHAIHA H3JAHHA HA
MPPB, Bpirapcka cTpouTeiida Kamapa 1 Ap.;

Hudopmarms oT COOCTBEH OIIUT Ha OCHATEI.

11 3agbiokenus XbM GUHAAHCOBH NPEANPHATHS

©31.12.2011 31.12.2010
‘000 aB. ‘000 ns.

OO0 XATAINOHHM 32€MH ~ 2 000 2 000
B T.4. ApATOCPOUHH 3aBIDKCHUT 2 000 '

B T.4. KpaTKocpo9HH (CHC CPOK 10 | TOAMHA) 3a0BIDKCHHSL 2 000
Baunxosu 3aeMu ’ 0 - 0
B T.4. TBITOCPOYHH 38 1bIDKCHUS 0 0
B T.4. KpaTKOCpOUHH (CHC CPOK 10 1 roguHa) 38 bDKSHIL 0 0
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Ha sacenanve na ChBeTa Ha JupeKTopure, mposenero na 20.05.2008 r. e B3eTo pelueHue 3a
CKJIIOUBaHE Ha OOIHTanKoseH 3aeM nipH cneneute yexosus: "[Ismmun Jlaiten I'pyn" AJICUL]
mgapa 2 000 6post OOMKHOBEHH, JIMXBOHOCHH, IIOMMEHHM, O€3HAIMYHH, CBOOOIHO
IPEXBBPISEMH, HEKOHBEPTHPYEMH, KOPIIOPaTHBHH OOJMraiuy, PpErUCIPUpaHH IpU
,Jentpanen menosurap” AJl ¢ HOMHHANHA CTOMHOCT Ha Beska enHa obmwranus ot 1 000
(xmirapa) neBa | 061 pasmep Ha 3aeMa 2 000 000 (1Ba MAIMOR?) JieBa, ¢ GUKCHpaHA JINXBA B
pasMep Ha 9% Ha rommuHa Gaza. OGIUTaIHOHHMAT 32€M Ce CKII0YBA 3a CPOK OT 24 Mecena,
KaTo 1aTaTa, OT KOATO 3aloYBa Ja Tede CPOKBT IO IaJexka Ha IIIaBHUIATAa IO 3aeMa €
20.05.2008 1. JIuxBeHwTe IIAMaHWA ca C NEPHOLUYHOCT IMECT Mecela U JaruTe Ha
HAEXKUTE 10 TIX ca KakTo ciensa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenne Ne 1643 — E ot 23.12.2008 r. Komucusara 3a (pUHAHCOB HAI30p MOTBHPIH
IIPOCIIEKTa 3a JIOIyCKaHe [0 THPrOBHS HA PETYIHpaH Iasap Ha eMuCHATa OOIMranuy Ha
IPYKECTBOTO M CHC CHIIOTO PEIICHHE BIICA EMHCHATA B perucThpa 1o 9. 30, ai. 1, T. 3 oT
Bakona 3a Komucmara 3a ¢uHancoB Han3op, BogeH or Komwucmsara, ¢ Ie)l THProBHsA Ha
perynupad nasap. EMucuaTa oOnuranuy e JoIyCHaTa 3a THPrOBHA Ha Heodwuruanen nazap
Ha ,,Beirapeka gonmosa dopea - Copus” AJl va 17.02.2009 1. ¢ ISIN xox BG2100010086.
Ha 20.05.2009 r. B CBOTBETCTBHE C HPEUIOKCHUETO 3a 3allMCBaHEe HA CMHTHPAHUTE OT
JIpy&eCcTBOTO OOIUraliY U ChC CHOOIIEHHETO 33 CKIIOYCH obmurarmoned 3aem, , JIBJIJIMH
JJAMBH TPYII” AJICUIl wu3BbpiIH BTOPOTO KYyINOHHO IUIAll[aHe Ha JIMXBH IO
O6HraoOHHaTa emucud. llnamaneTo Gelle M3BBPIICHO 9pe3 cuCTeMara Ha ,lleHTpaneH
nenozurap” AJl u Gemme B pasmep Ha 89 260 nesa.
Ha 20.11.2009 r. B CHOTBETCTBHE C NPEUIOKCHUETO 34 3allMCBAaHEC HA EMHUTHPAaHUTE OT
JIpy»KecTBOTO OOIUranyy ¥ ChC CHOOIIECHUETO 33 CKIFOYEH OOIHMrarfoneH 3aeM, ,,1 IbJIJIH
JJAUBH TPYII” AJICHUI] w3BbpmM BTOPOTO KYNOHHO IUlAllaHe HA JHXBA IO
OBHranMoHHaTa eMucus. Iliamanero Gele W3BBPIIEHO Ype3 CHCTeMara Ha ,lleHTpaneH
nenosuTap” AJl u Gerne B pasmep Ha 90 740 neBa.
Ha 19.05.2010 r. 6e mposegero OOmoO cpOpanMe HA OONHMIAl[HOHCPHTE HA EMHCHS
xoproparuBHE obmmramuu ¢ ISIN kox BG 2100010086, w3manenu ot ,lIenaue JlafibH
I'pyn” AJICHII. Ha sero Ge B3€TO peIIEHHWE 32 TPECTPYKTYypHpaHE HA 3a/IbIDKEHHSTA II0
emucugra obmurammu ¢ ISIN xox BG 2100010086, upe3 mpemorosapsse Ha 4acT OT
VCIIOBHATA 10 EMHCHATA, KAKTO CJIEABA: CPOKBT HA CMUCHATA CE YIABIDKaBa C 24 mecerna; gara
Ha mazex Ha rmasgunara: 19.05.2012 r.; nata Ha majex Ha TOCIEIHOTO JIMXBEHO IamaHe:
19.05.2012 r. ’
Ha 15.11.2010 r. Ge mposeaeHo o0mo chOpaHMe Ha OOIMralHOHEpUTE Ha EMHCHA
xopropateeau obmranuu ¢ ISIN xox BG2100010086, nspmanena oT Ha LWIIBnauH JIaibH
I'pyn” AJICUL], Ha xoeTo 6¢ B3€TO PEINEHHE 32 PAa3CPOYBAHC HA JIMXBATC IO CMHCHATA, 4
FIMEHHO JIMXBHTE Jia ce M3IUIATIT CAHOKPATHO Ha Tajexa Ha riapamnara — 19.05.2012 r.

12 3agbiokeHHd KHM J0CTABYUIM H KIHEHTH
3arbKEHUSITa 4 BE3HUKHAIA BB BPB3Ka CHC CKIFOYECHH AOTOBOPH 33 IPOMAHA Ha CTATyT
Ha 3eMs — HE3aCTPOSH MMOT 3 JKMJIMITHA HY XK.
OcBel 3a0b/UKEHAITa KbM CTPOHTEHATA KOMIIAHMS, IPY’KECTBOTO HAMa 3a[bJLKEHNE

KbM KIHEHTH 32 MNoJy4YeHH aBaHCH, 32 KOHTO npeacrom upejaBaHe Ha roToBH
anapTaMeHTH ChIJIaCHO KOHKPETHHTE TOroOBOPEHH CPOKOBC.

13 [Apyrm 3aab/oKeHust
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B mepoto ,,Apyr¥ 3aMbIDKEHHA” Ca OTPaseHH 3a[bJDKCHHS, CBBP3aHK C IPEBEACHA CyMH OT
KITUEHTH, TIPEACTaBIISIBAIIII:

3anbJoKenne 31.12.2011  31.12.2010

‘000 8. ‘000 JB.
["apaHMOHHEK AECTO3KUTH OT KIMEHTH II0 CKITFOUCHH 46 46
JIOTOBOPH

14 Pasxoau 3a JagbHH

DUHAHCOBHAT PE3yNITAT Ha JIPy>KECTBOTO He HOJIEXH Ha o0JiaraHe ¢ KOpIOpaTHBEH
JAHBK,CHI. 9. 175 0T 3aKoHa 338 KOPIOPATHBHOTO OAOXOHO OOIarane.

15 3agpJoxeRus KbM HEPCOHANIA M OCUTYPHTEIHH HHCTHTYHHH

31.12.2011  31.12.2010

‘000 aB. ‘000 as.

3ansmKeHNd 3a 3aIiaTi ' 16 2
3anbDKEHUS 32 OCUTYPOBKH 1 -
17 2

16 /dpyru pasxoiu
Jlpyru pa3xony BKIXOYBAT:

31.12.2011  31.12.2010
‘000 nB. ‘000 as.

OGesrneHKa Ha aKTUBH ‘ (206) -
(206) -

17 Ilen ¥ HOJMTHKA HA PHKOBOJACTBOTO 110 OTHONIEH)E YIIPABJICHHE HA PHCKA

BelieIcTBIE Ha M3TON3BAHETO Ha (DMHAHCOBH MHCTPYMEHTH JIPYXECTBOTO € H3JIOKEHO Ha
Ia3apeH PUCK ¥ MO-KOHKPETHO Ha PHCK OT IPOMEHH BBB BAIYTHHA KYpPC, JTMXBEH PUCK, KAKTO
U DPUCK OT TpOMsHATa Ha KOHKPETHH IIE€HH, KOETO ce JIBDKM Ha OUepaTuBHATA M
HHBECTHIIHOHHATA IeHHOCT Ha JlpykKecTBOTO. YIPaBICHHETO HA PHCKa Ha J[pyKecTBOTO ce
OCBINECTBSIBA OT IEHTpajiHATa aqMUHHCTpandd Ha J[py»XECTBOTO B CHTPYAHHYECTBO CHC
ChBETA Ha IMpEKTOpHTe . IIPHOPHTET Ha PBKOBOICTBOTO. € Ja OCHIYPH KPATKOCPOYHUTE M
CPEIHOCPOYHH IIAPWYHHA NOTOLY, KATO HAMAl¥ U3JAaraHeTo CH Ha PHCK. J{BAroCpowHHTE
(hMHAHCOBM MHBECTHLH CE YIPABIIABAT, TAKA Y€ Jia IMAT IbITOTPaiHa Bh3BPAIIAacMOCT.

(a) Ilaszapen puck

(-) Banyren puck. Pasxomure Ha J[pyxecTBOTO Ca JEHOMUHUPAHH B JICBA MM B €BPO.
B 7eBa ca ICHOMHHHDAHM PasXOJWTe, CBBP3aHH ChC CTPOMTENCTBOTO, H3TPAXKIAHETO H
eKCIUIOATAMATA Ha HeIBwkuME mMoTH. CebecroifHocTTa (TOKynHara IgHa) Ha
HeIBIOKAMUTE HMOTH Hali-4ecTo ce jorosaps B eBpo. OT Jpyra cTpaHa BCHIKH IPUXO/H Ha

47



ITBIIAVH NAVBH FPYI ALCHL
[oduweH ¢huHaHcos omyem
310exkemspu 2011 2.

JIpyXeCcTBOTO CE JIOTOBapsAT B €Bpo. B ycnoBmsaTa Ha BalyTeH Oopa M GuKcupaH oOMeHeH
KypC Ha JIeBa CIIPSIMO €BPOTO, BalyTEH PHUCK 3a JPYKECTBOTO IPAKTHUYECKH HIAMA.

JIpYyKeCTBOTO € H3II0KECHO Ha BAIYTCH PUCK W IIPU H3BBPIIBAHE HA CIEIKH C
(HHAHCOBY MHCTPYMEHTH, ICHOMUHUPAHHU B 9y KICCTpaHHa BallyTa.

ITpn u3BBpIIBAHE Ha CACTKH B UyXKASCTPAHHA BALyTa BB3HUKBAT IIPHXOAH U Pa3xoau
OT BalyTHH OIEpAIMH, KOWTO Ce OTYMTAT B oT4yeTa 3a jmoxomure. Ilpe3 mperncraBenuTe
OTYETHH TeproaH J{py)XeCTBOTO HE € OMIO M3JI0KEHO Ha BAIyTEH PUCK, JOKOIKOTO 32 HETO
HE Ca BB3HUKBAIH [TO3UIUH, TIO3NIHOHNPAHN BbB BaIlyTH, Pa3IM4HH OT JEBA U €BPO.

IonuTHKaTta 1Mo yIpapleHHEe Ha BAJIYTHHS PHCK, OCBIIECCTBSIBAHA OT JAPYKECTBOTO, €
Jla He ce M3BBHPIIBAT 3HAYUTENHM OIEpallUuy H Ja HE Ce NOAABDPIKAT OTBOPEHM IO3UIMU B
qyXIeCTpaHHa BaIyTa, pa3iardHa OT €BPO.

(-) Henoru puck. PrckbT OT yBennueHHe Ha HHQIANHMATA € CBBP3aH ¢ HAMaJIIBAHETO
Ha peanHaTa MOKylarelHa CHiia Ha HKOHOMHYECKHTE CyOEKTH M €BEHTyalHaTa 0Oe31eHKa Ha
aKTHUBHTE, NECHOMMHHpaHuW B MectHa BanmyTa. CmcTemara Ha BaidyTeH OOpI KOHTpPOIMpA
IApMYHOTO Mpejlarane, HO BRHINHY (paKTOpH (HAIp. IOBHINABAHETO HA [EHATA Ha IETPOJIa)
MOTaT Ja OKaXkaT HaTHCK B IIOCOKa Ha YyBeNWUeHHe Ha neHoBuTe HuBa. Cren
IPUCHEWHABAHETO Ha cTpaHarta HE KbM EC ce HabmonaBa HaTHCK KbM JOOIMKaBaHe Ha
[IEHOBHTE PaBHHINA KBM Te3u Ha ocTaHatuTe cTpand oT EC, T.e. HEQIaImmITa B CTpaHara €
HO-BHCOKA OT CPEIHHUS TEMIT Ha MH(Iaws B cTpaguTe-uieHkd Ha EC. Beupexn ye TeMsT
Ha mHpIANKNS B CTpaHaTa UyBCTBHTENHO Ce 3a0aBH B Pe3yNTaT Ha HACTHIMJIATA CBETOBHA
HKOHOMHYECKA U (YUHAHCOBA KPH3a, TOH IPOABIDKaBa Ja ObIe NO-BUCOK OT CPEIHUS TEMIT Ha
undnanus B crparute 0T EC. KM HacTOSIIMSA MOMEHT M KAaTO AJI0 MEXaHU3MBT Ha BATYTCH
Gopa OCHI'ypsiBa rapaHIuy, Ye HHOIALUATa B CTpaHaTa IIe OCTaHEe II0J KOHTPOI M HsIMa Ja
UMa HeOIaronpHATHO BIHSHHE BBHPXY HKOHOMHKATa HA CTpaHaTa, W B YAaCTHOCT BBPXY
nedHocTTa Ha JIpy»)ecTBOTO. '
JlpyxecTBOTO MOXe Ja ObIe H3I0KEHO Ha PHCKOBE OT IIOKa4YBaHE Ha IEHWTEe Ha
HIKOM OTJAEIHHM CTOKH, MAarepHall M YCIYyTH CBBP3aHH C JEHHOCTTa M Ha PHCK OT
HOHIKABAHE IEHHTE HA IPATEKABAHATE HMOTHL.
- pHCK OT IOKa4BaHe IleHATa Ha Haprend u 3emu. llaprienwre ¢ mo3eMIICHHUTE
HMOTH IIPEJICTABISIBAT €HA OT OCHOBHHTE ,,CYPOBHHH  M3IIOJI3BAHU B IEHHOCTTa
Ha J[py>KeCTBOTO 3a M3rpakJaHe Ha HeIBIKUMHE MMOTH. CBHINECTBEHO IIOKAYBAHE
Ha IIEHATE Ha HapleiuTe O MOTJO Ja HaMalld IedayOuTe Ha JPYKECTBOTO U
BBH3MOKHOCTHTE 34 M3BBPIIBAHE Ha JeHHOCT. BB3MOXKHOCITA OT 3arybm e
eMMMHUHUpPaHa OT HOJUTHKATa Ha JIpy’KeCTBOTO, CIOPE KOATO HEABMKAMU HMOTH
ce IpojaBaT (aBAaHCOBO) CaMo CJE KATO NMO3EMJICHHAT MMOT HIM IIPaBOTO HA
CTpOEX BBPXy Hero ObHaT 3aKkyleHH WMIH JOTOBOpPEHH (B CIy4auTe Ha
IpPEIOCTABIHE Ha 00E3IIETCHHE).

- Puck OT HOHWXKABaHE Ha IEHHTE HA HEIBIXXHMHUTE HMOTH. M3MeHenwero Ha
Na3apHUTE IEHH Ha HEABMKAMHTE MMOTH M KOHKDETHO HA IIPHTEXABAHUTE OT
' JIpyKECTBOTO aKTHBH IIPOMEHS HETHATA MM CTOMHOCT, KAKTO M HETHATA CTOXHOCT
Ha akTHBHTE Ha eiHa axiusa. HamasaageTo Ha Ia3apHUTE HEHH Ha HEIBHIKAMHUTE
HMOTH M Ha JOXOJMTe OT TIX O J0BeJNO IO HaMaliiBaHe Ha TPHUXOJIHUTE,
CHOTBETHO JI0 HAMalsiBaHE HA pealusupanus OT J[pyXecTBOTO (PMHAHCOB
pesyirar, ot Koiito 90 % ce pasmpenenar moj popmara Ha JMBUICHT.
Ilpu akTyasHaTa CHTyallMs Ha riobanHa (HHAHCOBA KpH3a, YHUTO H3MEPEHHI,
HOCIENCTBHS M IPONBIKUTENHOCT € TPYAHO 1a ObJaT ONpeleNeHH, Ha3apbT
IpPOMEHs B 3HAUMTENHA CTEIEH CBOMTE IPOTHO3M KbM IO-CKOPO KOHCEPBATHBHM
OUaKBaHHI. AHANMM3LT HA CHCTOSHHETO W CPEIHOCPOYHHTE IEPCIEKTHBH 32
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pasBUTHE Ha I1a3apa Ha HEABIDKMMH MMOTH B CIpaHaTa COYH, Ye HErOBOTO
pasBHTHE Ce OTPENesIs OCHOBHO OT CIEIHHUTE YETHPH (haKTopa:

v\ 3HAYMTEIHOTO NpPEBUINABAHE HA MPEATATaHeTO CIPSIMO THPCEHETO;
v\ TeMOBT HA HHIAIWL,
v'  MO-CKBIOTO (pUHAHCHpPAHE;

v/ 3aBHINEHATA B3UCKATEIHOCT HAa OaHKHUTE KBM KPEIUTOCIIOCOOHOCTTA Ha
KJIAEHTHUTE. ‘

KsM kpas ma 2008 r., Bce olne He O¢ Hanuie cepro3HO 3abaBsgHE Ha Ia3apa Ha
umotr. IIpe3 2010 r., obade mpemaraHeTo IPOABIDKHM Jia HAPacTBa, JTOKATO
TBPCEHETO CBIIECTBEHO CE OTPaHWYH, KOETO JOBeJe A0 CHaj B IICHUTE Ha
uMotute. JIPYXKECTBOTO € H3JIOKEHO Ha PHCK OT IOHM)KaBaie IICHUTE Ha
HEJABIKUMHTE HMOTH OT MOMEHTa, B KONTO H3BBPIIM DAa3XOMU 3a TAXHOTO
HOCTPOSIBaHEe /0 MOMEHTa Ha TsAXHaTa Npojaxba. J[pyXKecTBOTO ce CTpeMH ja
HaMald TO3H PHCK KaTO HM3BHPINBA DPasxONH 3a IIOCTPOsBaHe (BKIIOYUTEIHO
npuo0OuBaHe Ha [apIieln) caMo NpH HATAYHMETO Ha JIOKas3aH MasapeH HHTepec 3a
KOHKPETHHTE UMOTH, KOUTO Ie OB/aT IOCTPOSHH M IPEJTIOKEHH 32 IIPoAaxsa.

- Prck oT mpomsiHa Ha JPYTH [[eHH, CBBP3aHK ChC CTPOUTENCTBOTO. [ToBeueTo reHn
Ha MAaTepHAIN W YCIYTH, CBBP3aHK CHC CTPOHMTENCTBOTO CE IPOMEHST B €HA U
CBIIa MOCOKA C IPOMsIHATA Ha EHUTE Ha ,,KpaliHATE IPOXYKTH — HEIBIKUMHUTE
uMoTH. ToBa € Taka, 3all0TO BBPXY TIX Hal-rojsIMO BIMAHHE OKa3Ba THPCCHETO
OT CTpaHa Ha CTPOWTENHH IpeIpHeMadd Ha MeCTHHMs Iasap. EAHO CHIIECTBEHO
M3KIFOYEHME OT TOBA MPABIIIO € [IeHaTa Ha CTOMaHara. T4 ce Bimse MHOTO II0Bede
OT CBETOBHHUTE IIEHM OTKOJIKOTO OT MecTHH (akropu. llopamu Tasd mpudwHa
MO€E Ja Ce CTHTHE JO CHUTyaIlis, B KOATO LIEHHTE Ha CTOMaHaTa Ce MOKadBaT
JI0KATO IIeHUTE Ha KpalHHTE NPOIYKTH He ce MPOMEHIT MM cnaiar. beirapckara
AKOHOMMKA IIpe3  MOCICIHUTE TOJMHU IIOKa3Ba BCEe MO-CHJIHA KOpeNalms ¢
nxoHomukure B EC. B 9aCTHOCT cBeTOBHATa (MHAHCOBA H HKOHOMMYECKA KPH32
ce OTpassBa eHAKBO U TIOYTH ENHOBPEMEHHO (C PasiuKa OT HAKOJIKO Mecela) Ha
CBETOBHHTE Ila3apy Ha UMOTH ¥ Ha Iasapa B bbirapus. Hue ouaxsame ICHUTE HA
CTPOWTENHATe MATCPHANH M YCIHYyI'H Ja Ce JBHXKAT YCHOPEOHO B IIPOHEHTHO
M3paKCHUE C JIBIDKCHUETO LICHUTE Ha MMOTHTE.

(-) Puckose, cBBp3aHH ¢ HOBHINEHATAa KOHKypeHIWs. BcnencTBue Ha 3HAYMTEIHUA
pPBCT Ha OBITAPCKHS Ila3ap Ha HEJBIKAMHM MMOTH IIpe3 IIOCIHCIHHMTIE TFOIMHM TPEu
HACTBIIBAHETO HA Io0ainHaTa pUHAHCOBA KpH3a, B CEKTOPa HABJIA30Xa MHOTO HOBU HMIPayy,
B T. 4. ¥ MHOTO YyXKIECTpaHHM WHBECTHTOPH. B pesynrar Ha ToBa OsXM€ CBHACTEIHM Ha
3aCHJIBAIATA C€ KOHKYPEHIHMS MEXIy CTPOHTEIHH GHPMH, arcHIUH 32 HEIBIKUMHU HMOTH,
IPYXKECTBA ChC CIEIUANHA HHBECTHIMOHHA TIeN, THPrOBCKHA OaHKi, GUSHUECKH JHIa U JIp.
ToBa ce oTpassdBa Ha MHBCCTUIHOHHHTE PasXolu Ha JIpyKeCTBOTO M MOXE Ja NOBEIE TIO
HaMaIABaHe Ha IPUBIEKATENHOCTTA OT HHBECTHINH B IIEHEN Kumka Ha ,, [ IbJIINH JIAWBH
I'PYIT” AACHL.

B pesynTar Ha Hactosmara riuobanHa (UHAHCOBA CHTYalHs, Pa3sBUTHETO Ha Masapa
HA HEIBIKMMH HMOTH OTOelsI3a 3HAYWTENHA ITPOMsHA, KOATO 3al04Ha Ipe3 IOCHEAHHUTE
Mmecerd Ha 2008 .

Ipe3 wm3muuanarta 2011 r. Tasw TEHICHIMA CE 3aCHIIM IOpagy TPOIbILKABAIIUTE
OTpaHFYEHHs BHB (UHAHCHPAHETO M 3a JBETe CIPaHM - HHBECTHTOPH H KYIyBatH.
3HaunTeNeH ¢ OpOAT Ha OTMAJHANWTE MPOSKTH Nopand (GuHaHCOBAaTa KpH3a, HAH-MHOTO OT
KOHTO B CTOJIMIATA — IPOEKTH C IpeABdIeHa oduc miom oT 6mmzo 850 xmusmm KB. M.
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I'mobamsoTO 320aBsSHE B CEKTOpA HAa HEIBIKUMUTEC UMOTH IIPEHECE CBOS HETATHBEH e(eKT U
BbpXy bwirapus. Emma OT TEHICHIMHTE € OTTCIVIAHETO HA IO-PHCKOBHTE WyXKIH
HHBECTHTOPH OT OBNrapcKus Da3ap ¥ HaBIM3aHETO HA IO-KOHCEPBATHBHUTE HEMCKH M
ABCTPUHCKH KOMIIAaHAHY ¥ (POHIOBE.

B ycnoBusTa Ha HKOHOMHYECKa KpH3a W IIOBHINEHA KOHKYpeHIws, [IpyxecTBoTo ce
CTpeMH J1a THPCH BCE OIIe IOALCHEHH CEKTOPH M HUINM, B KOUTO Jia pealld3dpa II0-BHCOKA
PEHTa0HIHOCT OT CpelHara 3a CeKTopa. B IombiHEeHHe KOMIIaHMATa Ipeajara ycilyrH C
nobaBeHa CTOMHOCT 3@ CBOWTE KJIIMEHTH — €[Ha, OT KOMTO € BB3MOXXHOCTTA 33 Pa3CpPOUCHO
IUTAIAHe 32 IMEPHUOJ IO-IBIBI OT 5 TOAUHH.

(6) Jluxgen puck 3a napuyHume NOMOYU U CHPABEOIUEAMA CIMOTIHOCH

JIpyxecTBOTO MOXe na OB H3JI0XKEHO Ha JHXBEH PHCK, aKO MMa pasMHHaBaHE
MeXIy BuAa (QUKCHpaH WM I[LUIaBall NOXOX CHOTBETHO JIMXBA) Ha aKTHBHTEC ¥ IIACHBHUTE.
OCHOBHHTE axTHBHM Ha JIpyeCTBOTO NpPEACTAaBIIBAT MMOTH (TO3EMIICHH HIIM TaKMBa B
IpoLec Ha M3rpaxiane). Moxe 1a ce IpueMe de Te3M aKTHBH ca ¢ (GHKCHpaHa LeHa WK
JOXOI, THhH XKaTo IleHaTa MM HEe C€ BJIMAE IPSIKO OT IIPOMEHH HA JIMXBEHHUTE DABHUINA.
JIpy’XeCTBOTO IIe Ce CTpeMH Ja QHHAHCHPA TE3H aKTHBH C IBITOBH HHCTPYMEHTH, KOHTO
CHINO fia OBaat ¢ pukcupana jmxsa. Korato Topa He € Bb3MOXKHO WM HE € OIaronpuaTHO 3a
JPYecTBOTO, TO MOXe [a Tpuberte ¥ JO H3MOI3BAHETO Ha JBIT C IUIaBalla Jiuxsa. B Tesu
ciaydan J[py>KeCTBOTO Ie aHATU3UPA IIOCTOSHHO NPOTHO3MTE OTHOCHO JIMXBEHHUTE IPOLICHTH.
B ciayuail Ha 3HAYMTENHH PHCKOBE OT TOJAMO IOKAaYBAHE Ha JIAXBHUTE, KOETO Ja OKaxe
CHIIECTBEHO ‘HEraTUBHO BIHMSIHUE BBPXY IedasONTE HA JPYKECTBOTO, TO MOXE Ja M3IOJI3Ba
JepUBATHBHY WM APYTH QHHAHCOBH MHCTPYMEHTH 3a XE/DKHPaHe Ha TO3U pucK. ToBa Morat
Ia GBIAT JOTOBOPH 34 Cyall Ha IUIAMIaHHUS OT IlaBalna BbB QUKCHpaHa IuxBa, PIOIbPCH MM
NPYTH WHCTPYMEHTH.

CnenmBa ma ce oTOeNeXH, 4Ye CBEHTYyaHO YBENHUYCHHE HA Na3apHUTE JHUXBCHH
HPOLEHTH BEPOSTHO IIe C& OTpasy HEONArompHATHO M BBPXY IICHHTE M TBPCCHETO Ha
HEIBIDKIMHE MMOTH, Thil KaTO FOJISIMa 9acT OT TE3H CHIENKH ce GMHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B cBosita meiiHocT J[py:KecTBOTO MOXe Ha ObJe H3JIOKEHO Ha KPEMHTEH DHCK B
CIlyd4amTe, KOraTto IUlallla aBaHCOBO (IPENOCTaBs aBaHCH) Ha CBOM MOCTABYMIM KM HMa
B3eMaHHs OT IIPOJaXOM (BKILH HpH mpojaxba Ha pascpodeHo miamiane). Ilommrukara Ha
JIpyKeCTBOTO TpeIBIDKAa H30SIrBaHe JIOKOJIKOTO € BB3MOXHO HA aBaHCOBH ILIAINAHMA.
Koraro Bce mak TaKWBa ce Hano)kar (HAIpUMep 3a 3aKyIlyBaHETO Ha J0rpaMa, acaHChOPH M
Ip. 3a CTPOSIIM ce Crpamw), JpyXecTBoTo INe aHATU3Mpa MOAPOOHO M 3aXbIO0YEHO
pemyTtanuaTa 1 GQEHAHCOBOTO CHCTOSHYUE HA CHOTBETHHTE JNOCTABUMIIA ¥ IIPU HE0O0XO0IUMOCT
e W3MCKBA OAHKOBM M MAPYIHW TapaHuud 3a R00po H3NbIHEHHE. AHANOIUYHO IIpH
OCBINECTBIBAHE HA MPONAKON Ha CTOKH U YCIYTH U IIPEIOCTaBIHE Ha KPEIUTH Ha KIMEHTH,
JIpy»KeCTBOTO Ilie aKIIEHTHPA BBPXY KPEIUTHATA pelyTarys Ha KOHTPareHTUTE.

(2) Jluxeuoen puck
JIUKBUIHMAT DHUCK BH3HWKBA BHB BpBb3Ka C OCHIYPSBAHETO Ha CPEACTBA 32

neiimoctuTe Ha JIPYXECTBOTO W YUPABICHHETO HA HEroBHTE Iosuimy. Toil mma nBe
M3MEpEHHS - PUCK JIPyXeCTBOTO Jia He OBbJe B CHCTOSHHE Ja IOCPEIIHE 3abIDKEHHUATA CH,
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KOraTo Te CTAHAT W3MCKYEeMH W PHCK OT HEBB3MOXHOCT J[py>KeCTBOTO Ja pealM3upa CBOH
AKTHBH TIPH MOIXO/IAINA IIEHA U B IIPUEMIIABH CPOKORBE. :

JIpy>KeCTBOTO MEIH Ja IOUIbprka OallaHC MEXIy CPOYHOCT Ha IPHBICICHHSA PECYPC H
I'bBKABOCT IIPY M3IIOJI3BAHETO Ha CPEACTBA C Pa3IdyHa MaTypPUTETHA CTPYKTYpa. '

KoMmanusTa ce CTpeMH Jia HaMallsiBa PUCKOBETE OT HEJOCTUT Ha IMKBHIHH CPEICTBA
KaTo IpeapreMa MHBECTHINA ¥ CTPOUTEIHN pabOTH caMO KOraTo TAXHOTO (PMHAHCHpAHE €
OCHT'YPEHO ChC COOCTBEHH CPEIICTBA, ABAHCOBH IUIAIIAHNS OT KIMCHTH MM 3a€MHHU CPEJICTBA.
JIpy>XeCTBOTO CleiH OT O30 (UHAHCOBHUTE Ia3apH H BBH3MOXKHOCTHTE 3a HabupaHe Ha
JIOTBIHATENHNA CPENCTBA (COOCTBEHH MM NBIrOBH). J[Py>KECTBOTO CE€ CTPEMH Ja CHKpAaTH
CpokoBeTe 32 HabupaHe Ha MOJ0OHM CPEICTBA IIPH HEOOXOIUMOCT.

B ycnosusTa Ha HacTosIaTa (GpMHAHCOBA KpU3a, KOraTo JMKBUIHMAT PHCK € BCE II0-
aKTyayleH 3a jaeiicTarure npennpuatas, ,,[IHJIIAH JIAWBH I'PYIT” AJICHL] ce ctpemn
Jla pelyIEpa HEraTUBHOTO BIMAHKE OT Hesd, KAaTo 32 IENTa € IPEANPUENO CISTHATE MEPKHU:

JIpy»KeCTBOTO ClIeNd 3a CTPUKTHO ClIa3BaHEe HA JOTOBOPHTE CH C (HHAHCOBH
HHECTHTYLIMH, 32 4 C€ H3KIIOYH BE3MOXKHOCTTA J]a CE M3HCKA IPEICPOUHO TIOracsBaHe;

- IIpmopmreTHa pa60Ta ¢ ¢unancosr wmHCTUTYIMH (6aHKH) B 1n06po (MHAHCOBO
CHCTOSHUE;

- OnTEMHE3Hpane Ha pasxoAuTe, IPepasriIekIaHe Ha HHBECTUIIMOHHATA TPOrpaMa,;

- AKTHBHO TBPCCHE Ha KyIyBauH 3a IIpe/iaraHure oT JIpy»KeCTBOTO MMOTH € HeX
TeHepUpaHe Ha MAPUYHY IOCTHILICHUS U TIOIbPKAHE Ha afcKBATHHA NAPUIH HATHIHOCTH

18 TloAmTHKA ¥ IPOLCAYPH 32 YIIPABACHHE HA KAUTAAQ

Ilemure Ha JIpy>keCTBOTO BBB BPB3Ka ¢ yIIPaBICHUC Ha KanuTala ca:

. Ja ocurypu crocobHocTTa Ha JIpy»KeCcTBOTO Ia MPOABIDKA Jia CHINECTBYBAa  Karo
JieHiCcTBAINO NPEAIPHUATHE U

° Jla OCHT'YPH aJieKBaTHa PEHTAOMIIHOCT 33 aKIIHOHEPHTE.

KaTo OIpenes IeHaTa Ha IPOJTYyKTUTE U YCIYTHTE CH B CBOTBETCTBHE C HHBOTO HA PHCKA.

JIpyXecTBOTO yNpaBlsiBa CTPYKTypaTa Ha KaMTala M NPaBd HEOOXONUMHTE IONPABKU B
CHOTBETICTBHE C IIPOMEHHWTE B MKOHOMMYECKATa OOCTAHOBKA U PHCKOBHUTE XapaKTEPHCTHKH
HAa CHOTBETHHTE aKTHBH. 3a [da TOIXbpXa WIM KOPHIMpa KamuTajoBara CTPYKTypa,
Jpy’KeCTBOTO MOXeE Jla IPOMEHH CyMarTa Ha IUBUICHTHTE, M3IUIAlaHK Ha aKIHOHEPHTE, /ia
BBPHE KaluTal Ha aKIMOHEPHTE, 4 EMUTHPA HOBH aKIWH WM /i@ NPOJajIc akTHBH, 32 Jia
HaMaJIi 3aBJDKCHUATA CH.

19 Cn0urma caea Kpas HA OTYCTHHA HEPUOA

He ca Bb3HUKHATH KOPHTHPAIIH CHOUTHS IIM 3HAYHTEIHH HEKOPHIHMpAINH CHOUTHS MEXKIY
naraTa Ha GEHAHCOBHUS OTYET U JaTara Ha 0J0OPEHHETO My 3a IyOIHKyBaHe.

20 Opobpenne BHAa PUHAHCOBUA OTYET

duaancoBusT oT4eT K6M 31 nexemspu 2011 1. (BKIIOUHTEIHO CpaBHATENHATA HHbOPMAIIs)
e ofo0OpeH | IPHUET OT CHhBETa Ha JIMpeKTopuTe Ha 26.03.2012 r.
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