MEKIWHEH JOKJAJT 3A TEMHOCTTA
HA “ CTBHYO “ AJl
KBbM MEKIAHEH ®UHAHCOB OTYET KBM 31.12.201TOJI.

Nuadopmanug cerimacHo 4wi.10® ot 3TIHK n yn.33an.11.2,a1.3
ot Hapenba Ne 2 oT 17.09.2003.

1. Unghopmayua 3a eadxcmu cvoumus, HACMBIULU Npe3 Mpumeceyuemo u c
Hampyneane om HA4alomo Ha Quuancosama 200uHA 00 Kpas HA mpumeceuuemo u 3d
MAXHOMO GNUAHUE 8bPX)Y pe3yImamume b6 QUHAHCOBUAM OMYen.

Ot nauanoro Ha ¢uHaHcoBa roguHa 2012 3a “ CmeHuo “ AJ] ca HacThIWIH
CIICJIHUTE BKHU CHOUTHSI:

1. Ha nmposeneno 3acenanue Ha ChBeta Ha gupekropure Ha “ CiapHuUo “ AJl Ha
03.01.2012Z0x. e B3eTo crieHOTO penieHne: ChbBeTa HAa TUPEKTOPUTE JTOITBIIBA
CYETOBOJHATA TIOJUTHKA B dacTra VIMOTH, MaIlMHHU, CHOPHKCHHUS H
obopynBane / ['omuiiHM aMOPTH3AIMOHHM HOPMH, KaTo J00aBs CJICIHOTO
yrounenue. 3a HoBoBbBeAeHHM JIMA cnex 01.01.2012rox. moke ma ce
npuiiaraT WHAWBUAYAIHA aMOPTH3AIMOHHU HOPMH CIope] crenudukara,
KOSITO UMAT U penieHre Ha ChBeTa Ha TUPEKTOPHUTE.

2. Ha mposeneno 3acenanue Ha ChBera Ha aupekropure Ha “ CiapHuo “ AJl Ha
03.01.2012%ox. e B3eTO cinenHoTO pemieHne. ChBeTa Ha AUPEKTOPUTE MpUEeMa
Jla ce CKJIII0YM aHeKc KbM ['pymoBa crectoBHa 3actpaxoBka “JXKuBor” Ha 69
PaObOTHHIM U CIY)KUTEIH, KAKTO M Ha WwieHoBeTe Ha ChBeTa HAa AUPEKTOPHUTE.
3actpaxoBatennara npemus aa Obae 16,501B. MeceuHO Ha YOBEK WM 00IaTa
TOJIMIITHA 3aCTpaxoBaTe/IHA MpeMus Ja Bh3nu3a Ha 14 256,001s.

3. Ha nmposeneno 3acenanue Ha CpBeta Ha aupektopure Ha “ CiapHuo “ AJl Ha
07.02.2012ron. e B3ero cieaHoto pemieHue. CbBeTa Ha JTUPEKTOPHUTE
ono6psBa ['@O 3a 2011rox. u npeacTaBIHETO MY 32 OAUT U ITyOIHKAIIHS.

4. Ha npoBeneno 3acenanue Ha CwBera Ha gupekropure Ha “ CiapHuo “ AJl Ha
15.02.201%ox. e B3eto cnennoto pertenue: Ha ocaoBanue wi.223an. 1ot T3 ce cBukBa
PenoBHo 06110 chOpanue Ha akmuonepute Ha apyxectBoto Ha 30.03.201Zox. ot 11:30
gaca B rp. CBumios, yi. JlynaB Ne 16 —agMuHuCTpaTUBHATA Crpaja Ha APYKECTBOTO.

5. Ha mposeneno 3acenanune Ha CbBera Ha nupektopute Ha “ CipHuo “ AJl Ha
16.02.2012 ron. e B3ero cienHoto pemeHue: Ilpuema ce MeceuHuTe
BB3HarpaxjaeHuss Ha CbBeTa Ha TUPEKTOPHUTE 3a Mecel] (peBpyapu U Mecel
Mapt 2012ron. na 6baaT Hamanenu ¢ 2001B.

6. Ha 30.03.2012rox. e mpoBeneHo PemoBHO romumHo 0010 chOpaHue Ha
aKIMOHEPUTE, KaTO Ca B3ETHU CICIHUTE PEIICHUS:

1. OCA mpuema roauwmums nokiaa Ha ChBeTa Ha JUPEKTOPUTE 3a JEHHOCTTA Ha
apyxectoto npe3 2011r.;

2. OCA npuema roaumraus nokiaj 3a 2011r. Ha OMUTHHS KOMHUTET HA JIPYKECTBOTO;

3. OCA mpuema OaUTHpaHUs TOAMIICH (PUHAHCOB OTYET Ha JApyxecTBoTo 3a 2011r. m
OJIUTOPCKHUS TOKJIAJ OT ITPOBEpKaTa My;

4. OCA mnpuema nevanbara 3a 2011r. B pazmep Ha 1 053 828,6918. na ocrane xato
HepasMnpe/ereHa neyaada Ha IPyKeCTBOTO.



5. OCA pemaBa Ja yBenuYM KaluTala Ha JIPYKECTBOTO MO peaa Ha wi.197 u un.246,
an.4 ot Teproeckus 3akon ¢ 1 600 00Q1B. 3a cmeTKka Ha medanOara peanuzupana 3a 2011
roz. B pazmep Ha 1 053 828,691B. u yact ot Hepasnpeaenenara nevainda 3a 2010roxa. B
pasmep Ha 546 171,31nB., upe3 uznaBane Ha 1 600 0006p. HOBM MOMMEHHN Oe3HATMYHU
aKIUM C MPaBO HA IJIaC U HOMUHAJIHA CTOMHOCT Ha 1 Op. akuums ot 1 neB. Akuuute OT
YBEJIIMYABAHETO Ca OT ChIIUSA KJAac KAKTO Bedye u3aajgeHutre akuuu Ha CabHuo AJl.
Veenmnuenuero Ha kanuraida € or 1 600 000mxeBa ma 3 200 000neBa HoBure akmun,
KOUTO C€ M3/1aBaT C€ Pa3MpeesiaT MeXIy aKIIMOHEpUTE, Chpa3MEpHO Ha y4acTUETO UM B
KanuTajga A0 yBenudaBaHeTo Mmy. [IpeaBua m3uckBanusaTa Ha wi.1l2, an.1 ot 3IIIILK
mpensara, JOKOJKOTO HE ca TMOCTBHIMIM JpPYrHM NPEIJIOKEHHs OT aKLIHUOHEpU Ha
JPY>KECTBOTO, 32 MHBECTHIIMOHEH MOCPEIHHMK, KOMTO NMpH HEOOXOAMMOCT J1a 00CIy»KBa
yBEIWYCHUETO Ha Kamutana ga Owpae uzbpan WUIl ,Tu bu A Hnasect” AJl. B
cborBercTBUE ¢ w112, an.2 u wi.ll%, am.l 3MIIIK npaBo na ywactBar B
pasmpeneseHeTo Ha HOBUTE akIUMM, C KOUTO C€ yBelMyaBa KamuTala MMaT JIMIaTa,
NpUIOOMIIN aKIMK Ha JAPYKECTBOTO Hall-kbCHO 14 nHu criex natara Ha pemeHnero Ha OC
3a yBeJIMYaBaHE Ha KamuTana.
6. OCA ocBoOoxmaBa OT OTrOBOPHOCT ujeHOBeTe Ha CbBeTa Ha IUPEKTOPUTE 3a
neitHocTTa MM mpe3 2011r.;
7. OCA npuema npeacTaBeHHUs FOJUIIEH AOKIAJ 33 AEWHOCTTAa Ha JUPEKTOPA 3a BPB3KU
¢ uaBecturopute npe3 2011r.
8.00moTo cwOpanue Ha akiuoOHepuTe u3OUpa Mapusna BbpbanoBa lBanoBa —
JIWIUIOMHpaH ekcrept cderoBogutena, Ne 0136/92. 3a perwctpupan OWTOp Ha
npyxectBoto 3a 2012ro.
9. BB Bpb3Ka C B3€MaHETO Ha PEILICHHE 3a YBEIMUCHUE Ha KaluTaia 1o peaa Ha 4i.246,
ai.4 or T3 OCA npuema mpoMeHHU B ycTaBa Ha JIPY’KECTBOTO, a UMEHHO!
,» di1. 6. KanuransT Ha apyskecTBOTO € B pasmep Ha 3,200,00Q1B. (Tpu MHUIMOHA U ABECTA
Xwisioy JieBa), pasnpeneneH Ha 3,200,000 {pu mmiamona W nBecta XWisau) Opos
MOMMEHHM O€3HAIMYHM aKIUU C MpaBO HA rjac, BCSKAa ¢ HOMHUHaJHA cTOMHOCT 1 JB.
(emun neB).”
»8 4. Tosu YcraB e mpuer Ha OOmoO chOpanue 3a mpeobpasyBane Ha “CiabHYO” OT
JIPY>KECTBO C OrpaHWYE€HAa OTTOBOPHOCT B AaKIIMOHEPHO MAPYXKECTBO, MPOBEACHO Ha
22.07.1999r., B rpang CBUIIOB, U3MEHEH Ha peloBHUTE romumHu OOmmM chrOpaHus Ha
akuuoHepute, mposenenn Ha 03.05.2000., 12.07.2004, 24.10.2008, 29.03.2007.,
M3MEHEH U JIOMbJIHEH Ha u3BbHpenHo OO0 chOpaHue Ha aKIMOHEPHUTE, MIPOBEACHO HA
26.10.200¥., usmenen Ha penoBHoTo OO0 chOpaHHe Ha aKIMOHEPUTE, MPOBEACHO HA
13.04.2009., u3zmeHeH W JOmMbJIHEH Ha peaoBHO OO0 chOpaHHWe Ha aKIMOHEPHTE,
npoBeneHo Ha 30.03.2012., karo ce ChCTaBHM M TONINKCA B YETUPH €IHOOOpA3HH
eK3eMIUIsIpa Ha OBITapCKH €3UK.”
10. OCA omnpenenst Bp3HarpaxJeHUeTo Ha wieHoBeTe Ha CbBeTa Ha JAMPEKTOPHTE 3a
201%. B pasmep Ha 1 200mB. ( Xxuasaa 1 aBecTa JieBa )
7. Ha npoBeneno 3aceganue Ha ChBera Ha aupekTopute Ha “ CiabpHUo “ AJl Ha
23.04.2012rox., e B3eTo ciaeaHoTo pemeHue. LlexbT 3a MpoOM3BOACTBO Ha
JETCKU CTePUIM3UPAHU XPaHU J1a ObJie BHBEICH B €KCIUIOATAIIMS U J1a 3aII09HE
npou3BoAcTBeH mporec Ha 24.04.2012r. JIpnroTpaiiHUTEe aKTUBU Na ObAAT
BBBEJICHU B €KCIUIOATAIHSI ChC CIICAHUTE TOUIITHA aMOPTU3AIIMOHHU HOPMH
- Crpagu — 4%.
- Cpopbxenus — 4%
- Mamunu — 10%
- Hpyru JIMA — 15%
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Ha nposeneno 3aceganue Ha CbBeta Ha aupekTopute Ha “ CirbHuo “ AJl Ha
28.05.2012%ox., e B3eTo crieqnoTo pemeHue. C oriies MmoaydyeHOTO BHE3AMHO
3abonsBane Ha M3m. aupextop Emun MwurtaHoB JI[MHKOB M IpenoCTaBEHHS
OTIYCK TI0 OOJECT OT 3JpaBHUTE OPTaHH 3a CPOK OT IIPEIOCTABCHHUTE
OOJHUYHU JIUCTHU € yIbiHoMoteHa JecucnaBa CtoitueBa AJIeKCaHIPOBa, KaTO
THPrOBCKM TBJIHOMONIHUK Ha “ CiapHYo " AJl ¢ mpaBata mo wi.26, an.l ot
TbproBekust 3aK0H U 0A00PsIBa MPUIIOKEH MPOCKT HA IIBJIHOMOIITHOTO.

3a CKOpPOIIHOTO M MBJIHO O37ApaBsiBaHe Ha Emun MwurtanoB JIMHKOB,
IPeOCTaBsl Ha ChIIMA colManHa momoil B pazmep Ha 330 jB. MecedHo 3a
MepuoJa Ha TOJI3BAHETO Ha OTIYCK MO OoiecT, ¢ Iea 3aKylmyBaHEeTO Ha
MEJMKaMEHTH U MPOBEKIaHE HA JICUCHUE.

Ha npoBeneno 3acenanue Ha CobBeta Ha aupekTopute Ha “ CirbHuo “ AJl Ha
02.07.2012ron., e B3ero cienHoro pemenue: CJI Bb3mara Ha Buxrop
AnekcueB MuxaitnoB — mpeacenaten Ha CJI, ma 3akynu 3a HYXKIUTE Ha
JpY’KECTBOTO aBTOMOOWJIHM TPH YCIIOBHUSI M II€HAa KaKBUTO HaMepu 3a A00pe,
KaTo 3a IIeJITa CKIIF0YBA CbOTBETHHUTE JIOTOBOPH.

Ha nposeneno 3acenanue Ha CobBeta Ha aupekTopute Ha “ CibHuo “ AJl Ha
01.10.2012rox., € B3eTO CIEIHOTO pelieHre: 0A00psIBa MPOJIYKTUTE ¢ MapKa
» CTbHYO ” nma ObJaT MpoJiaBaHU BHB BepHra cynepmapkeru , [lukagumm " —
rp. Codust, KakTO U Ja ce 3aryiaTH BXOIHA TaKca.

Ha nposeneno 3aceganue Ha CobBeta Ha aupektopute Ha “ CibHuo “ AJl Ha
01.11.201Z%o0g., e B3eTO crneqHoTO penieHue. ChBeTa HA TUPEKTOPHUTE TIpUEMa
Jla ce CKIIIOYM aHeKC KbM ['pynoBa crecTtoBHa 3acTpaxoBka JKuor” Ne
50005111/20111a 69 paGoTHHIKM U CIYKHUTEIH, KAKTO W Ha YICHOBETE Ha
CpBeta Ha aupekTOopHUTe. 3acTpaxoBarenHara npemus aa Owvae 36,50 is.
MECEYHO Ha YOBEK WJIM OOIara TOJWIIHA 3acTpaxoBaTellHa MpeMus Ja
Bb3aM3a Ha 31536,00m1B. [la ce uma B mpeaBHJ, Y€ Ha 3acTpaxoBaTeIHATa
kommanus npe3 M. Anpun 2012 roxa. e msrmuarena cymara or 14256 nB. 1o
aHekc Ne 2.

Ha npoBeaeno 3acenanue Ha CobBeTa Ha aupekTopute Ha “ CirbHuo “ AJl Ha
12.11.201%ox., € B3eTO CIEIHOTO pemieHue: ogoopssa pupma ,, Kpucruau ”
OO/l, rp. benene kato ¢upmMa — M3MBIHUTEN 3a JIOCTaBKa, MU3pabOTKa H
MOHTaK Ha XJIaJIUJTHA Kamepa JBOWHA C MperpajHa CTeHa.

Ha npoBeaeno 3acenanue Ha CobBeta Ha aupekTopute Ha “ CirbHuo “ AJl Ha
28.11.2012ron., € B3eTO CIETHOTO pelieHHe. of1o00psiBa MPOAYKTUTE C MapKa
» CIrbHYO ” nma ObJaT mpojaBaHu BB Bepura cynepmapkeru ,, ®anractuko ” —
rp. Codust, kKakTO M J1a ce 3aruiaTH BXOoAHA Takca B pazmep Ha 10007B. 6e3

AJIC.

Hpe3 nepruoaa HE Ca HACTBIIUIIU 3HAYUMHU MMPOMCHH B YCJIOBUATA 34 ThPrOBUA U

HKOHOMUYCECKHUAT KJIUMAT, B KOUTO APYKECTBOTO pa6OTI/I. He ca macThmmau HSIKaKBH
CHOUTHS B U3BECTHUTE HU 00JIaCTU Ha PUCK U B YCJIOBHUTC aHTA)KUMCHTH, BKIIFOUUTCIIHO
B OTHOIICHHATA HA APYKECTBOTO C HCITOBUTEC KIIMCHTH, CIIYKUTCIIU, OCHOBHU JOCTaBUUIU
" NPaBUTCIICTBOTO, a4 CbIIO U BJIMAHUC HA 3HAYUTCIIHU IIPOMCHH BbB BAJTyTHUA KYpPC.

1. Onucanue na ocHosHume puckoge u HecueypHoOCmu , npeo Koumo e usnpaeeH

emumenmvm npe3 ocmanajiama vacn om qbuHchoeama 200UHAQ.



Axmmonepure Ha “ CipHuo “ AJl, KakTo U OBACIINTE WHBECTUTOPU B IEHHU
KHIJKa Ha JPY>KECTBOTO Ca 3aMHTEPECOBAHHM OT PUCKOBHUTE (aKTOPH, KOUTO CHI'BTCTBAT
HeroBara JnedHocT. MHQopmarmsaTa OTHOCHO pHUCKOBHTE (HAKTOpU II€ MOMOTHE Ha
MHBECTUTOPHUTE 32 TSIXHOTO PEUICHHE 32 UHBECTULIMY B IEHHU KHIKA Ha IPY>KECTBOTO.

OCHOBHHTE PHUCKOBE, KOUTO ITUPEKTHO WJIM HHIWPEKTHO MOTarT Ja 3acersar
NeHOCTTa Ha APYKECTBOTO U Jla TOBIUSAT BBPXY BCAKO MHBECTHIIMOHHO PEIIEHUE Ce
JeNAT Hail — 00110 HAa CHCTEMAaTUYHH U HECUCTEMATUYHHU PUCKOBH.

1. CucreMaTH4YHM PHCKOBe.

1.1.JInxBen puck — JIUXBEHHMAT pHUCK c€ BKIOYBA B KaTeropusara Ha

MaKpOMKOHOMUYECKUTE PHUCKOBE, Mopaaud QakTa, 4Ye TMpeArnocTaBka 3a
MpOMsSHA B JIMXBEHUTE paBHUINA € T[OsBaTa Ha HECTAaOWIHOCT BBHB
(¢buHaHCOBaTa CUCTEMa Ha CTpaHaTa KaTo LAJIO.

KbM naTa Ha M3roTBSIHE HA MEKIAWMHHMS JTOKJIA 3a JEHWHOCTTA, IPYKECTBOTO HAMA

IPUBJICYEH KPEIUTEH pecypc U MOpaau Ta3u MPHYMHA JMXBEHUS PUCK HaMuUpa

CBOETO MPOSIBIICHHE MIPU HAMAJICHUE HA JTMXBEHUTE MPOICHTH MPHU JICTIO3UTHUTE.

1.2. Undaanuonen puck — PUCKBT OT yBeIMYCHHETO HAa WHOIANMATA € CBHP3aH

C HAMAJIABAaHETO HA peaJlHaTa IMOKymaTrelHa CHila Ha HWKOHOMHYECKUTE
cybektu. CucremMara Ha BajqyTeH OOpJ KOHTPOJIHMpa MapHUYHOTO IMpeasiaraHe,
HO BBHIIHU (DAaKTOPH MOraT Jia OKa)KaT HAaTHCK B MOCOKAa HAa YBEIMYCHHE Ha
LIEHOBHUTE HUBA.

Borpekn orpanuueHneTo Ha WHOIAIMOHHUSAT PUCK Tpe3 MBPBUTE MECEld Ha

roguHaTa B CTpaHaTa ce HaOoJaBa MOBUIICHHE Ha LIEHUTE HAa OCHOBHUTE

notpeburencku croku. [lo nanHm Ha HalmoHATHUSAT CTAaTUCTHYECKU HHCTUTYT
nH(pmanusTa 3a mecer gekemBpu 2012roa.e 4,2 %,cnpsimo nexemBpu 2011roz.

IMoanTHYeCKH PUCK — MOJUTHYECCKUAT PUCK € CBHP3aH C Bb3MOXHO BH3HUKBaHE

Ha BBTPEIIHO TOJUTHUYECKH CHTPECEHHs] W HeOIarompusiTHa MpoMsSHA B

CTOIAHCKOTO 3aKOHOJATEIICTBO.

Bbrpeku TpOBEACHUTE HENONMYyJIsIpHH JAeicTBUs ( JMKBHIMpAHE Ha TyOern

NPEIANPUATHSI, CHKpPAIICHUs B OIOJUKCTHUS CEKTOp W JPYI'H ), CBBP3aHH C

IPOBEXKAAHETO HAa CTPYKTypHa pedopma B CTpaHara, HsAMa HWHIUKALUU 34

npoMsHA B TIa3apHAaTa OpPHUEHTAIUs, HO TMPOBEXKIAHUTE OT MPABUTEICTBOTO

MKOHOMMYECKU U 3aKOoHOAaTelaHH pedopmu. B Ta3u Bpb3Ka mpoMmsiHa B CTEHEHTA

Ha TOJIMTUYECKUAT PUCK MOKE J]a HACTBIM CIIe] IPOBEXKIAHETO Ha CIICIBAIIUTE

pPEIOBHU TMapiiaMEHTapHU U300pU WM CleJ MpexJeBpeMeHHa OCTaBKa Ha
MPABUTEIICTBOTO.
1.3.Banyren puck — JI[py)XeCTBOTO HE € H3JIOKEHO MPSKO HA TOJSIM BaTyTEH
PUCK, TBH KaTO KbM TO3M MOMEHT TO M3BBpIIBA JIEHHOCTTa CH CaMO C
HaI[MOHAJIHATA BallyTa U C €MHHATa eBpoIeiicka BallyTa.

2. HecucreMaTH4YHH PHCKOBe.

2.1.®dupMeH PHMCK — OCHOBHHUAT DPHCK 3a JAPYKECTBOTO € HAMaJSIBAHETO Ha
epeKTUBHAaTa cymMa Ha MPHUXOJUTE, KOETO OW JOBEIO 10 TPOMsSHA B
peHTabMIHOCTTA. 3a Ta3W IeJl € HeOOXOAUMO Ja Ce aHaIM3UpaT MOAPOOHO
raBHUTE (AKTOPH, KOWTO TOPAXAAT HECUTYPHOCT B PUTMHUYHOTO
reHepupaHe Ha MpUXxoau OT crpaHa Ha [[pyxectBoto. Tasu HecurypHocT
MOJKe J1a ObJIe M3MEpPeHa Ype3 MPOMEHIMBOCTTA Ha TOMy4aBaHUTE MIPUXOAH B
Te4eHHe Ha BpemeTo. ToBa O3HayaBa, Y€ KOJKOTO IO MPOMEHJIUBU U TIO
HEMOCTOSHHU Ca NMPUXOJIUTE Ha JAJIEHO JPYKECTBO, TOIKOBA MO — rojismMa €
HECUTYPHOCTTa TOBa JAPYKECTBO Ja pealu3upa IOJOXKHUTeIeH (QUHAHCOB
pEe3yINTaT, T.e. PUCKBT 32 HHBECTUTOPUTE, PECIIEKTUBHO KPEAUTOPHUTE IIe OBe
0 — BUCOK.



B Ta3u Bpb3Ka ocHOBHUTE (DAKTOPH, KOUTO Ca OMpPENENSIIU 32 GUPMEHHUS PUCK
npen “ CrpHuo “ AJl Morat fa ce pa3enaT Ha BbHIIHK 32 EMuTeHTa: 1hpKaBHA U
peruoHaNHA MOJIUTUKA B chepaTa HA XpaHUTETHATA MPOMUIIUICHOCT, HATUYHME Ha
MOJIMTUYECKA CTAOMIIHOCT B CTpaHaTa M PEeruoHa, OOl UMUK Ha XPAHUTETHUSIT
CEKTOp W JIPYTH, KAKTO U Ha BBTPEIIHHA (PaKTOPH, IPUCHIIH 32 CAMOTO JPYKECTBO
U 3aBHCEId OCHOBHO OT HMBOTO Ha MEHHUDKMBHTA, JOTOJKOBA, JOKOJKOTO OT
HETOBUTE [EHCTBUSI W pEIICHHS 3aBUCAT KAdyeCTBOTO M AaCOPTHMEHTAa Ha
npejiaraHuTe NPOAYKTH, MO3UIMOHHPAHETO Ha ChILIECTBYBAIIUTE Ma3apu H
3a€MaHETO HAa HOBU Ma3apHH HUIIH.

2.2. buznec puck —busHec pUCKBT ce Ompeness OT €CTECTBOTO Ha JACHHOCT Ha
Emutenta. To3u puck ce nedhuHHpa Karo HECUTYPHOCTTA, CBBpP3aHa C
MOJIy4aBaHETO Ha MPUXOJI, MPHUCHII KAKTO 3a OTPachlia, B KOMTO JIPYKECTBOTO
GyHKIIMOHUpA, Taka W 3a HAYMHA Ha W3BBPIIBaHE Ha yciayrute. HopmamHo e
IPUXOJUTE Ha JIPYKECTBOTO J]a BapUpaT B TEUEHHUE HA BPEMETO KaTo QyHKUIUS Ha
MPOMEHUTE B 00eMa Ha MpoJakOUTe U CBBhP3aHUTE C TSIX pa3xonau. B Ta3u Bpb3Ka,
ouakBaHMsTa Ha EMuTeHTa ca 3a TNOBHILABaHE HA MNPUXOJIUTE OT MPOAAKOH,
nopajgy yBENUYCHHE Ha ACOPTUMEHTa Ha TNpeJIaraHuTe NPOAYKTH H
ONTUMU3HUpPAHE Ha PA3XOIUTE.

OUHAHCOBUAT PUCK TIPEACTABISABA JOMBJIHUTEIHA HECUTYPHOCT TIO
OTHOIICHHE Ha MHBECTHTOpPA 3a IOJIydaBaHE Ha NPUXOAU B CIIyd4auTe, KOTaTo
IPYKECTBOTO H3IOJI3BAa MPUBICYCHU WU 3a€MHU CpelCTBA. Ta3u JOMBIHUTEIHA
(brHaHCOBa HECUTYPHOCT JONBIBa Ou3Hec pucka. B ciaydas na “CaprHuo” AJl,
KOTaTO JPY’KECTBOTO HE MPHBJIMYA KAIKUTAJI MOCPEACTBOM 3aeMHU W/WJIHA THJITOBU
IEHHU KHWXAa, €IMHCTBEHATa HECUTYPHOCT IO OTHOIIEHUE Ha Hero mie Obie
CBBp3aHa ¢ OuzHec pucka. [IpuemiinBara crerneH Ha PUHAHCOBUS PUCK 3aBUCH OT
Ou3Hec pucka. AKO 3a IpY>KECTBOTO ChIIECTBYBAa MaTbK OM3HEC PUCK, TO MOXKE Ja
CE OYaKBa Y€ HMHBECTUTOpUTE OWxa OWIM CHIIACHH Ja TOEMAaT MO — TOJISIM
(MHAHCOB PUCK U 0OPATHOTO.
2.3Kpenuten puck - KpeautHus puck e cBbp3aH ¢ Bb3MoKHOCTTa “CiibHUO” AJ]

na ce (puHaHCHpa ChC 3a€MHHU CpPEACTBAa B KPAaTKU CPOKOBE M Ha MPHUEMIIUBU
nuxBeHH HUBA. CBeTOBHATA ()MHAHCOBA KpU3a HEM3OEKHO IIE C€ OTpa3u M Ha
Obirapckus maszap, e 3a0aBU [0 HSAKBJAE HKOHOMHUYECKUAT pACTEX B
Bearapus. Enun ot Hail — BakHUTE ehekTH B ObIArapckara MKOHOMHKA IIE €
3a0aBSHETO M OrpaHMYABAHETO Ha KpeauTupaHero. baHkuTe mnoBUIIABAT
JUXBEHUTE paBHHUINA IO KPEAWTHTE M YBEIWYaBAT W3UCKBAHUATA CH KbM
KpEAUTOMOydaTeNInTe, 3a pa3iuKka OT MOCJIEIHUTE JBE T'OJUHH, MPe3 KOUTO
OankuTe B bbirapus ce KOHKypupaxa W Tpejjaraxa BCE IO aTPaKTHBHU
yCIIOBUSL MO OTIyCKaHUTe Kpeautu. [Ipu eBeHTyanHO OBAENIO MOJI3BaHE Ha
KpeauTeH pecype, “CapHuo” A/l 1me 0b/1e M370KEHO Ha TO3H BHJI PHCK.
2.4JIukBuaeH puck - To3u BUI PHUCK c€ CBBP3Ba C BeposATHOCTTA J[pyKecTBOTO
Ja W3MaJHE B CBHCTOSHUE TPYAHO Ja TOCpella 3aJbKCHUATA CH WU B
HEBB3MOXKHOCT Ja ru oOcimyxBa. KbM MoOMeHTa Ha HW3roTBSIHE Ha TO3HU
nokyment “‘CapHuo” AJ] mommbpxka MHOro J00puM CTOMHOCTH Ha
KOe(UIIUEHTUTE 3a JTUKBUIHOCT.
JIMKBUITHUAT PUCK MIMa W JIpyra CTpaHa M TS € CBbp3aHa C JUKBUIHOCTTA Ha
mazapa Ha LEHHU KHIDKa KaTo ISUI0 M KOHKPETHO Ha ILIEHHWUTE KHIXKAa Ha
JpyXecTBOTO, KOATO U3pa3siBa TOTEHIMAIHATA BB3MOXHOCT Ha BCEKHU
MHBECTUTOP 3a MOKYIKa UM Mpoaak0da B KPaTKU CPOKOBE Ha KEJIAHUTE OT HETro
[IEHHU KHUKa Ha BTOPUYCH Ia3ap.



2.5. OnepauuoHeH puck - OneparMoHHUAT PUCK MPEJCTaBIsABA PUCK OT 3aryoa,
MPOU3THUYAI OT Hea/leKBaTHU UM HeloOpe (QYHKIIMOHUPAIIM BbTPEIIHU MTPOLIECH,
X0pa, U CUCTEMH, WIH OT BBHHIIHU chOUTHS. OmepalMoHHO ChOWTHE € CHOUTHE,
BOJCLIO 1O OTKJIOHEHHWE Ha JEHCTBUTENHUTE OT OYAKBAHUTE pE3YIATaTH OT
JIEHHOCTTa B pE3yNTaT HA TPEIIKKM M HEMPaBWIHO (PYHKIIMOHUPAHE HAa CHUCTEMH,
xopa, mporecu. OnepallmoOHHOTO CHOUTHE OM JOBEJIO JO OTpHUIATEICH
WKOHOMHMYECKHU PE3yATAT WU 10 TOIBIHUTEIHN PA3XOH.

JlepununusaTta Ha onepalMoHeH PUCK BKJIIOYBA CIEAHUTE OCHOBHU M3TOYHHIIM Ha

puck 3a “CrnpHuo” AJl —nepcoHar, mpouecH, CHCTEMH U BbHIIHU ChOUTHSI.

- Ilepconan —Moxe J1a IpeIu3BUKBa IpobieMu B yripaBieHuero Ha Emutenra,

OpraHM3aIlMOHHATA MYy CTPYKTypa WU JpYrH HEONAronpusTHU ChOUTHS,

CBBpP3aHM ¢ AEMHOCTTa Ha mepcoHaina. [IposBieHneTo Ha Te3U PUCKOBE CE ABIKU

HAa JIUICa HAa ONHT, HEIOCTaThYHO €(PEeKTUBHO OOyueHHWe Ha IepCOoHana,

HEa/JIeKBaTHU KOHTPOJIHM MEXAaHW3MH , HEBHHMaHUE, YMHUCBHJ, HEJOCTUT Ha

NePCOHAN WIH JPYTH PaKTOpH;

- [Ipouecu — oTHacAT ce A0 pHcKa, MPOU3THYAI OT HAPYLIEHUS B YCTAHOBEHUTE

MPOIIECH, HECTIa3BaHE HA YKa3aHUATA U MPOBEKIAHUTE MMOJUTHKH;

- CucTeMH — CUCTEMHUST PUCK CE€ CBHP3Ba C YACTUYHO WJIM LISTIOCTHO MPEKbCBAaHE
Ha CHCTEMHUTE 1O OTHOIICHHE OOCITYXKBAaHE HAa BHTPCIIHWUTE M BHHITHUTE OMEpAIlUU HA
Emurenta;

- BbHIIHM ¢HLOMTHS — MOTAT J]a BKIIOYBAT, IPEIyMUIIUICHH IEHCTBUS, TPUPOTHU

OencTBUSA, TEPOPU3BM, BAHJAIU3BM U AP.

Jpy’)XecTBOTO ce CTpeMH Ja OrpaHh4YaBa BB3JICHCTBUETO HA OCHOBHUTE
OTIepaIMOHHU

PHUCKOBE, KaTo:

- Ipy’XecTBOTO ce yInpaBisiBa OT CHEIHAINCTH CbC 3HAYUTENIEH ONUT U T0Ka3aHU

npodecHoHaIHN KayecTBa.

- Hsmon3Ba cUTypHHM © TIPOBEPEHU CHUCTEMH 3a JOCTBI, 00paboTKa U

ChXpaHEeHHE Ha NHPOPMAITUSATA.

2.6I1a3apen puck - OcHoBHuTe Mazapu Ha “CapHU0” Al ca mazapute Ha ACTCKU

XpaHW, Ta3apuTe Ha AUETUYHU XpaHW, Ma3apuTe HA MIICHUYCHH TNPBYKU U

naszapuTe Ha OpalliHa, OT Mecel] IOHU U MMa3apbT Ha JEeTCKU CTEPUIM3UPAHU XPaHH.

[Mopamu mankus As1 Ha JPYKECTBOTO HA TMa3apuTe Ha AUCTHUYHU XpaHU U

NIIEHUYHU Tpbuykd, AceiiHocTTa Ha “CirbHuo” AJ] € CWIHO 3aBUCHMa OT

TEHJCHIINUTE B CHOTBETHUTE CEKTOPH.

Ha ma3zapa Ha fgeTcku XpaHU JPYXKECTBOTO MMa MO — TOJIAM JsUl, ThH KaTto €

€AMHCTBEHUST OBITapCKU MPOU3BOIUTEN Ha J[eTCKM WHCTAaHTHH Kamu. Bhrupekn

TOBa HABJIM3aHETO Ha TOJIEMH MYJITHHALIMOHAIHM KOMIIAHUM M arpecMBHaTa UM

MOJIMTUKA TI0 OTHOIICHHWE Ha Ta3zapa Ch3JaBa OIMACHOCT 3a W3MECTBaHE Ha

nerckute xpaHu “CrnpHuo”. IloTpeOrmeHnero Ha ACTCKM XpaHW HapacTBa C

BB3XOJAIIM TEMIIOBE 3a TMOCIEAHUTE TOAWHH, KOETO OKa3Ba IOJIOKHUTEIHO

BIIMSIHUE BbpXY Npuxoaute Ha EmMuTenra.

[Mopanu mocouenute no —rope paxropu, aeitHocrra Ha “CibHU0” AJl, CHOTBETHO

HEroBUTE (PMHAHCOBU PE3YJTATH JO TOJISIMA CTENEH 3aBUCAT OT ChCTOSHUETO Ha

ObITapcKkaTa MKOHOMHUKA. Beska HeOnarompusiTHa WU OTPHIATETTHA MPOMSHA B

o0II0TO MaKpOMKOHOMHYECKO pa3BUTHE Ha cTpaHaTa OW HMaja HETaTUBHO

OTpaXCHHE B TOTPEONIEHHETO HAa TIOBEUETO CTOKM H YCIYrH 3a KpaifHa

KOHCYMalus.



1Il. M3znooicenue Ha pazeumuemo HA OeUHOCMMA U HA CbCMOSHUEMO HaA
Opyoicecmeomo.

« CirbHUO « Al € aKIMOHEPHO APYXKECTBO, BrucaHo B Peructwvp I Ha Thproeekus
perucThp Ha BeMMKOTHPHOBCKUST OKPBKEH ChA, moj maptunaeH Ne 34, tom 6, ctp.332,
EUK no byncrar 814244008.

[IpenMeTsT HA OEHHOCT € MPOW3BOACTBO Ha JIETCKM W JUCTUYHH XpaHU Ha
3bpPHEHA OCHOBA; MpepaboTKa Ha CEJICKOCTOMAHCKa MPOAYKIHUS, ThProBCKa JEHHOCT B
CTpaHaTta M 4yxOunHa.

JIpy>KeCTBOTO € YydYpeneHO Karo JAPYKECTBO C OrpaHHYeHa OTTOBOPHOCT B
Bbwarapus va 20.09.199on., npeobpazyBano € B akiimoHepHo JpyxectBo Ha 10.11.1999
TO/. ¥ HE € OTPAaHHUYEHO ChC CPOK.

JpyXecTBOTO yHpaKHsBa IEHHOCTTa CH, CBITIACHO 3aKOHOJATEICTBOTO Ha
Peny6nuka brarapus.

1. JIMKBHAHOCT.
AHanu3 Ha IMKBUIHOCTTA U ILIATEKOCIIOCOOHOCTTA

B XWJI.JIB.
CtonHocT OvHamunka
MokasaTtenn Tekywa | NpenxogHa AGConioTHa OTtHocuTe
rogvHa rogvHa nHa
1. MaTepunanHu sanacu 1203 735 468.00 163.67
2. KpaTtkocpo4yHu B3emMaHus 488 642 -154.00 76.01
3. KpaTkoCcpo4yHU hHAHCOBU akTUBM 0 0 0.00
4. MNapwyHn cpeacTea 1346 1001 345.00 134.47
5. HannyHm kpatkoTpanHm aktuem (1+2+3+4) 3037 2378 659.00 127.71
6. KpaTtkocpo4yHu 3agbmkeHus 138 242 -104.00 57.02
7. MNnatuma cyma 3a nepuoaa 3a noracsiBaHe Ha
ObNrocpoYHn 3aabImKeHNs 0 0 0.00
8. Tekywwin 3agbivkenns (6+7) 138 242 -104.00 57.02
9. KpaTkoTpanHu akTmsm 3037 2378 659.00 127.71
10. O6L pasmep Ha akTuBuTe ( KanmuTasn BCUYKO ) 5770 4884 886.00 118.14
11. MapuyHn cpepctea B % (4/9) 44.32 42.09 2.23 105.29
12. MapwyHu cpenctea B % (4/10) 23.33 20.50 2.83 113.82
JIMKBMOHOCT Ha KPATKOCPOUHUTE 3a4bINDKEHUSs
13. O6wa nukemaHocT (1+2+3+4)/6 22.01 9.83 12.18 223.96
14. bbp3sa nukBuAHOCT (2+3+4)/6 13.29 6.79 6.50 195.75
15. HezabaBHa nukBugHocT (3+4)/6 9.75 414 0.78 235.80
16. AbcontoTHa nukBuaHocCT 4/6 9.75 4.14 0.78 235.80
JNIukBMOHOCT Ha TeKyluTe 3aabIKEeHUs
17. O6uwa nukemaHocT (1+2+3+4)/8 22.01 9.83 12.18 223.96
18. bbp3a nukenagHocT (2+3+4)/8 13.29 6.79 6.50 195.75
19. HezabasHa nmksugHocT (3+4)/8 9.75 4.14 5.61 235.80
20. AbcontoTHa nuKkBMAHocCT 4/8 9.75 4.14 5.61 235.80
MnatexxocnocobHoOCT
21. KoeduumeHT Ha nnaTexocnocobHocT (2+3+4)/6 | 13.29| 6.79| 6.50[ 195.75

[Ipe3 mepuoma 01.01.2012roxn. — 31.12.2012ron. « CasHuo « AJl mocperia
MOTPEOHOCTUTE CH OT oOe3ledaBaHe pPa3XOAWTE 3a JEHHOCTTa CH ChC COOCTBEHH
cpenctra. [Ipe3 pasriexaaHus MeproJ] He € HAIHIIEC HEJOCTUT Ha JIMKBUIHHA CPEJICTBA.



CoOcTBeHHTE CpEICTBA ca pe3yiaTaT OT MPUXOJUTE OT OCHOBHA JCHHOCT Ha

IPY’KECTBOTO, Upe3 Mpoaax0Oa Ha JEeTCKU MHCTAHTHU XPaHH, IETCKU CTEPUIN3UPAHU XPaHHU,

EKCTPYIUPaHU MPOIYKTH, IUETUYHHU XPAHU U OpalllHa.

2. Pe3ysaTaTu oT JeiiHOCTTA.

[Ipe3 mepuoga 01.01.2012rox. — 31.12.201%ox. HaMa HeoOWYatHU CHOUTHS,

KOUTO Aa C€ OTPas3iAT ChIICCTBCHO HA pa3MEpa Ha OTYETCHUTE MPUXOJU OT JICMHOCTTa Ha

IPY>KECTBOTO.

Ananuz Ha npuxooume u pasxooume

B xwui. 1B.
CTtonHocTt OnHamuka
IV-To IV-To
lNokazaTtenu OTHocute
TpUmec. Tpumec. | ABcontoTHa nHa
2012r. 2011r.
A. Mpuxoan B T.u.
I.Mpuxogm ot npogakom 4149 3899 250 106.41
Il. Opyrn goxoam 68 10 58 680.00
Il. duHaHcoBM Npuxoan 42 94 -52 44.68
A. O6wo npuxogu (I+1I+lII) 4259 4003 256 106.40
B. Pasxogu B T.u.
|. Pa3xoan N0 MIKOHOMUYECKN ENIEMEHTU 3459 2905 554 119.07
II. CymMn C KOPEKTUBEH XapakTep -312 -81 -231 385.19
lll. ®duHaHcoBM pasxogu 12 9 3 133.33
B. O6wo pasxoan (I+I+lll) 3159 2833 326 111.51
B. lNevyan6a npegn gaHbum 1100 1170 -70 94.02
. Pasxogu 3a gaHbUM 110 116 -6 94.83
L. MNMeyan6ba (3ary6a) 990 1054 -64 93.93

AHaM3BT COYH, Y€ NPYKECTBOTO TEHEpUpa MPHUXOIU B pazmep Ha 4 259Xui.jiB., KOUTO

ca ce yBenmuumii ¢ 6,40 YcrpsmMo IpeaxoIHUST NEPUOI.




CpaBHUTEIHM TaHHU HA IPUXOUTE OT JIEHHOCTTA 1O HAIPABJICHUS.

XHWII.JIB.
CrouHocT OunHamunka
IV-To IV-To
Mpuxogm OoTHOCUTEN
Tpumec. | Tpumec. |abconoTHa Ha
2012 . 2011r.
MNpuxoau ot npogax6a Ha NnpoAyKUus, B T.4.. 4119 3876 243 106.27
MNpoayKumns oT AETCKN Liex 1963 1930 33 101.71
MNpoayKumMs oT Lex 3a ekcTpyaupaHe NpoayKTu 1669 1632 37 102.27
MNpoayKumMs oT Lex 3a AETCKM CTEPUIN3MPAHUN XPaHW 246 0 246
MNpoayKumsa oT ANETUYEH Lex 208 253 -45 82.21
MNpoayKums oT Lex MenHuiua 33 61 -28 54.10
Mpuxoau ot npopax6a Ha maTepuanu 15 6 9 250.00
Mpuxoau ot npogax6a Ha A 0 3 -3 0.00
Mpuxoau oT gpyrn npogaxom 15 14 1 107.14
[Apyru Aoxoam 68 10 58 680.00
06ujo npuxodu 4217 3909 308 107.88

HabmionaBa ce yBenndeHue Ha NPUXOAUTE OT Mpoaaxbda Ha mpoxykuus ¢ 6,27 %.
VYBenuueHneTo ca IbJDKA Ha YBEIMUEHHUS PhCT Ha MpoAakOuTe Ha AeTCKu Xpanu ¢ 1,71
%, yBenWueHHs PBCT Ha NPOAAXOUTE HA EKCTpyAMpaHH MpoAayktu c¢ 2,27 % u
npoJaxkOuTe Ha AETCKH CTepuiM3upane xpanu.. [lonmnucan e 7oroBop 3a Npou3BOACTBO
Ha eKCTpYAUpaHu NpoaykTu ¢ Mapka * Yunu" ¢ “ Uuatepcnak brearapus “ EOO/. ITpe3
Mecell IOHU CTapTHpaT MPOAaKO0HN Ha JEeTCKU CTEPUIM3UPAHU XPaHH.

Paszxomutre 3a  meriHoctra mpe3 mepuoma 01.01.2012 — 31.12.2012.ca ce
yBeauumm cupsimo 2011roxa. ¢ 11,51 %.VBenuvyeHHEeTo ce ABIKH Ha MO0 — CKBITUTE
CYpPOBHHH HM3MOJI3BaHH MPU MPOU3BOJICTBOTO HA TOTOBA MPOAYKLMS, a TaKa ChIIO U HA
YBEJIMUYEHOTO MPOU3BOJICTBO B HATYPATHO OTHOIICHHE, KAKTO U HEOOXOJUMHUTE Pa3Xxoiu
3a MPOM3BOJACTBO Ha JETCKM CTepwiM3upaHu xpanu. [lewanbara mnpeau naHbLU
peammsupana npe3 nepuoga 01.01.2012 — 31.12.2012da. e 1100 xmn.jB., KOSITO B
cpaBHeHHe cbe chius nepuo] Ha 2011ron. e Hamamnsuia ¢ 70 Xui.JB..

Pasxonure 110 MKOHOMHYECKM €JIEMEHTHU BB3aM3ar Ha 3459 Xmir.JiB., KOUTO ca ce
yBenuunin ¢ 19,07 %s cpaBuenue ¢ 2011rox. Te BkIoYBaT: pa3xoau 3a MaTepHaIn —

69,07 % (71,26 % - 20Xtba. ), pasxoau 3a BpHIIHK yeayru — 5,49 % (4,68 % - 2011

roa. ), pasxoau 3a amoprusamuun — 6,62 % ( 3,20 % - 201ton. ), pasxomu 3a
Bb3uarpaxkaenns — 15,50 % ( 17,11 % - 20Tbx. ), pasxoau 3a ocurypoBku — 2,86 %
(3,13 % - 201Yoxn. ) u npyru pazxomu 0,46 % (0,62 % - 201D, ).

AHanM3bT TMOKa3Ba, Y€ OTHOCHTEIHHUAT [UI HA Pa3XOAUTE IO HAaNpaBJICHHUS Ce
NPOMEHS B CTPYKTYPHO OTHOIICHHE. YBelIMYaBa Ce JEIbT HAa Pa3XOJUTE 3a BBHHIIHU
YCIIYTH M aMOPTHU3alliH, a C€ HaMallsiBa JeIbT Ha Pa3XOJUTe 3a MaTepPHasIH, 3aliaTd U
OCHUTYPOBKH.



Ananuz na nevanbama upeHma6wmocmma

B XWIJI. JIB.
CtonHocT OnHamuka
n IV - T0 IV -T0
okasartenu OTHOCUTE
Tpumec. | Tpumec. |abcontoTHa nha
2012r. 2011r.

1. Mpnxogm oT genHocTTa 4463 3904 559.00 114.32
2. Pa3xoaun 3a gewHocTtTa 3363 2734 629.00 123.01
3. Mevanba ot gerHoctTa (1-2) 1100 1170 -70.00 94.02
4. CyetoBofHa nevanba ( npegu gaHbyHO obnaraHe ) 1100 1170 -70.00 94.02
5. banaHcoBa nevan6a ( cneg gaHbyYHO obnaraHe ) 990 1054 -64.00 93.93
6. HeTeH pasmep Ha npuxoauTte oT npofaxou 4149 3899 250.00 106.41
7. PeHTabunHocT Ha 6a3a pa3xogm 3a geviHoctTa (3/2) 0.33 0.43 -0.10 76.43
8. PeHTabunHocT ot gevHocTTa (3/6) 0.27 0.30 -0.03 88.35
9. Obwa peHTabunHoct ( 4/6) 0.27 0.30 -0.03 88.35
10. Yncta peHTabunHocT (5/6) 0.24 0.27 -0.03 88.27
11. Obuia cyma Ha aKTMBUTE 5770 4884 886.00 118.14
12. CobCcTBEH KanuTan 5632 4642 990.00 121.33
13. MNacueun ( TEKYLM N HETEKYLLM ) 138 242 -104.00 57.02
14. PeHtabunHocT Ha kanutana (5/11) 0.17 0.22 -0.04 79.50
15. PeHTabunHocTt Ha cobctBeHocTTa ( 5/12) 0.18 0.23 -0.05 77.42
16. PeHtabunHocT Ha nacvnente(5/13) 7.17 4.36 2.82 164.71

V. HHd)OpMCZL}M}Z 30 CKAIOYEHUmMe 201eMu COCNKU CbC C8bP3AHU TUYA.

[Ipe3 nepuoma 01.01.20120x. — 31.12.20120x. “ CrbHuo “ A/l HE € CKITFOUBAIIO
CHICTIKH ChC CBBP3aHH JIMIIA.

Ha ocnoBanme un. 10, an.7 or 3K yBemomsBame, 4e MEKIUHHUST
¢unancoB otuet kbM 31.12.201Zo0n. Ha “ CawsHuo “ A chabpika TOCTOBEPEH Tperiie]
Ha nHpopMarusaTa. ChIIUAT HE € 3aBepEH U HE MYy € U3BBPIICH OAUTOPCKH MPETIIe].

15.01.2013. W3nbaHuTENEH AUPEKTOP:
rp. CBuIoB (Emun JIuHKOB )
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