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AJIBEHA UHBECT - XOJITHHI AXY
NPUJIOXEHNA KbM HEKOHCOJINIUPAHUA ®PHHAHCOB OTYET

31 TEKEMBPH 2011 r.

Pezrome na gelinoctra

“Anbena unBeCT X0NMMMHr”A]l (- [lpyxecTB0T0”) & aKnmonepHo APYXXECTBO, YHATO aKLIUK Ce
TepryBar Ha Co¢miicka donnosa Gopca. OcHOBHATZ NeMHOCT Ha ApyxecTeoTo BKIHOYBA
npuiobHBaHeTo u npomaxbdara HA AKUMHM U ZSI0BE, YOPABICHHETO HAa KPATKOCPOYHH U
ABITOCPOIHM MHBECTHIMHM, UPHIOOHBAHETO M NpoxaxOaTa Ha OGNHTaNMH U JApYTH HEHHH
KHIDKE, KaKTO H NpPENOCTaBiHe H UPECTPYKTYpPHpaHe HA (pMHAHCHpaHe 3a CTPATETHYCCKUTE
CrydacThs B [pyxectBoTo. JIpyXKeCTBOTO € ¢he ChiehHa peructpanus B Perrybmuixa Brirapus.
Cenanmumero Ha JIpyecTBOTO, KBIAETO ce H3BBPIIBA M OCHOBHATA JICHHOCT, e B Peny6nmka
Berrapus cee cnennus agpec — Kypopr Antena, Anmunucrparuena crpaga - opuc 219, rp.
bayunk, benrapus.

CueToBoHA MONHTHKA

HO-,I[OJ'IY € OIICaHa CYETOROIHATA HOJIATHKE, IMPHIOXKEHA IIPH H3TrOTBAHETO Ha (bI/IHaHCOBI/ISI
otueT. [lonuTHkara e Omna HIOCIIENOBATCIIHO IPMAaraia 3a BCHYKH IIPEACTABCHY TOANMHHE, OCBEH
AK0 M3PHYHO HE € YIIOMEHATO APYTo.

baza 3a mroresaue na puHAnCOBHS oTUET

Hacrosimmar ¢umancoB oTeT e m3roTBEH B CHOTBETCIBEE G H3HUCKBAHMSTA Ha
MexcayraposauTe cramapra 3a ¢$bunancoBo oruurane (MCPO), xaxTo ca Ooo0peHH ot
Esponelickus cpios.

HpPYKECTBOTO € H3TOTBHIO TO3M HEKOHCONMIHPAH (MHAHCOR OTYET 32 HpeACTaBIHE HA
AKIHOHCPHTE, NAHBYHHTE OPTAHM M THPrOBCKHMA DEIMCTBD ChIIACHO W3PCKBAHMATA Ha
6BArapcKOTO 3aKOHOAATENCTRO.

KeM Momenta Ha omobpsBane Ha TO3M unancop oruer JIpyXKeCTBOTO HE € H3IOTBHIO
KOHCOIHINPaH (pHMHAHCOB OTYET B chOTBETCTBHE ¢ MCOO 34 HpyxecTBOTO U HEroBuTE ABIIEPHH
ApyxecTBa (3aegHo I'pymara) kaxTo ce msmckea or MCC 27. HpyxecTBOTO € mpunoxuio
TBIKYBAHHUE OT NporpaMara H3rorseHa or Eponeiickara Komucus Berpewmen asap | yCIyry, 3a
¢pellata Ha PerynaTuseaTa KOMMCHS IO CUETOBOACTBO (noxyment ARC/08/2007) 3a Bpr3akara
Mexxny MCOO u wersnprata u cemmara AMPEKTHBA Ha IPYXKECTBEHOTO npaso. Komucusta e na
MHCHHE, €€ aKo eQHO NPCANpHATHE H30epe MM ¢ 3aXBIDKEHO 12 H3TOTBS TONMILEH ¢unaHCcoR
OTHeT B chotBercTBHe ¢ MC®O, mpuern or Espomefickus cnios, To Moxe Ja I'd M3TOTBH H
TIPEAANE HE3ABMCHMO OT H3TOTBAHETO ¥ NIPEIABAHETO Ha KOHCOMMIHPAHHS CH $unaHCOB OTYeT.

B xoBcommnupanns GMHAHCOB OTHET ABLICPHUTE NPYKECTBA — NPEANpUATHA, B Kouto ['pynara
TIpUTEXKABA NMPEKTHO UK KOCBEHO HOBEYE OT IIOJOBHHATA OT NPABaTa HA [J1aC YL 10 APYT HAYHH
© B CBCTOAHME )@ OCBIIECTBSBA KOHTPOT BBPXY MEHHOCTTA UM, INe ObIar HanbIHO
KOHCOJIHUAMPAHH.

3a ma morar ja mpuoGHST IbNHa npencTapa 3a (QHUHAHCOBOTO CHCTOSHHE, PE3YITATHTE OT
ACHHOCTTA, KAKTO M 34 IPOMEHHIC RELB (HHAHCOBOTO CBCTOSHHME Ha Ipymara xaro 11310,
NOTPEOUTENNTE HA TO3M HEKOHCOMHIHPAH bunancoB oTHeT € HeoGXOMMMO 1A ro yerar 38EIHO C
KOHComuypanus ¢uHaHCoB oTyer Ha ['pymara 3a ¢umancosata rOIWHA, 3aBBPLIBAINA Ha 3]
aexeMepu 2010 r., Beauara mom ol 6n1e IIpENCTABESH.
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CueroBotga monnTHKA (NMPOXLICKEHHE)
basa 3a msroTesine Ha QUAAHCOBHSA 0TYET (opoabkenue)

QUHAHCOBHAT OTYET € M3TOTBEH IPH CA3BAHC NPHHIMIA HA HCTOpHYECKaTa HeHa, KoiTo ce
Orpany4asa B CIYyYauTe HA H3BHPIUEHA IIPEONEHKA HA ONpPEIENCeHH HMMOTH, MAIIMHA U
CROPBIKCHHA, HMHBECTHLMOHHM HMOTH, (DMHAHCOBH aKTHBH, IBDXKAHH 34 Ipojaxba u
GUHAHCOBY aKTHBM U TAcHBH, OTYHTAHH IIO CIpaBe/ljIMBa CTOHHOCT B mewandbara wiam
3arybara.

PBKOBONCTBOTO Ha NpennpusATHETO IpHiara kato 6aza MC®Osa TEKYIQ® OTYHTAHE H 34
M3rOTBAHE ¥ IMPEICTaBiAHE Ha FONHHHA (HHAaHCOB OT4eT. [IpM CHCTABIHE HA TOMMIIHHA
unancos oruer 3a 2011 r. PLKOBOJCTROTO € CIIA3BANO CAEAHMI CHCTAB OT CTaHAAPTH:

MCC 1 IlpencraBsiHe Ha QUHRHCOBH OTYETH

MCC 2 Marepuanuu 3anacu

MCC 7 OrueTH 3a APHYHHTE TOTOLH

MCC 8 CueroBomHa MONHTHKA, TPOMEHH B CYETOBOTHHATE TpuOIM3HTENHE ONEHKH ¥ PPEIIKH
MCC 10 Csbutus cnen natata ga 6aiagca

MCC 11 Horosopu 3a CTPOUTENCTRO

MCC 12 Mausuu Bepxy D0X0aa

MCC 16 ViMOTH, MalTHH# B CHOPBKEHHS

MCC 17 JTusumr

MCC 18 Ipuxonn

MCC 19 loxomu Ha HaeTH JIHNa

MCC 20 CueroroaHO OTYHMTaHe Ha GE3BLIME3NHM CPeACTRa, NPEAOCTABEHH OT NBPIKABATA, M
OMNOBECTABANE Ha ABPXKABHA TIOMOII

MCC 21 Edexru or mpomeHHTE B 0OMEHEUTE KYPCOBE

MCC 23 Pa3xo,u o 3aeMu

MCC 24 OnogecTsBane Ha CBBP3aHU THUA :

MCC 26 CueroBoncTBO i OTHMTAHE HA ITAHOBE 34 NEHCHOHHO OCHTYDSIBaHE
MCC 27 Konconmuaupany 1 HHIMBHTYaTHY (BHHAHCOBH OTYETH

MCC 28 MuBecTunH B aCONMUPAHH IPeIIPHATHSL

MCC 29 ®unancoo oTunTane IpH CBPEXUHMIALHOHNA HKOHOMAKH

MCC 31 JIsnoBe B CEBMECTHH TIPEATPHSTHS

MCC 32 ®unascoBd HHCTPYMEHTH: IPEICTABSIHE

MCC 33 Hetna neuanGa Ha axuus

MCC 34 MexauHHO GMHAHCOBO OTYHTAHE

MCC 36 Obesuenxa Ha aKTHBH

MCC 37 TIpoBusuH, YCIOBHU NIACHBH H YCIOBHH AKTHBH

MCC 38 HemarepuanHy aKTHBY

MCC 39 QunancoBr HHCTPYMEHTH: IPHU3HABAHE H ONEHABAHE

MCC 40 UHBEeCTHIHOHHH UMOTH

MCC 41 3emenenue

MCQO 1 ITpunarane 3a IGPBH BT HA MEKIYHAPOIHUTE CTAHZAPTH 34 GUHAHCOBO OTUHTAHE
MC®O 2 IMnamasne Ha 6a3ara HA aKIHA

MC®O 3 BuzHec KOMOUHALHH

MC®O 4 3acrpaxoBarenHu JOroBopH

MC®O 5 Herexyrum akTuBH, TLpKaly 32 Opogaxsa, 1 NpPeyCTAHOBEHH NeHHOCTH
MC®O0 6 ITpoyysare ¥ OlEHKa HA MAHEPATHE PECYPCH

MC®O 7 OuHaHCOBH HHCTPYMEHTH: OIIOBECTIBAHE

MCO®O 8 Oneparueuy cermeHTH
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2.2

2.3

2.4

WapecTunuy B xburepun u ACOLMAPANE NPENNPHATHA

Hugectuiure ce orautar upes cebecToMHOCTHES ME€TO, CIOpeN KOHTO Chy4acTHATa ce
OTIHTAT 110 LICHa Ha NpUAoGHBaHe, HaMaleHa ¢ HaTPYNAHHTe 3ary6H 3a obesnenka. B oT4eTa 3a
AOXOJIATE Ce OTIUTAT NPHXO/M OT HHEECTHIHHTE CaMO JOTONKOBA, IOKOJNKOTO e IIOTTy4ara Jsu1
OT HaTpynasata nevanda Ha JAPYXECTBOTO, B KOETO e MHBECTUPAHO, TOX ¢opmara Ha
JUBMIICHTH,

OTtuurane no cermenTH

CromanckmsT cermeHT mpencraBisBa TPyNa aKTHBH M CTONAHCKH OTEPAliMM, YYacTBAUIA B
TPCAOCTABANETO HA NPOAYKTH HITH YCIYTH, M H3I0KEHH HA PUCKOBE H IION3H, Pa3IMYHH OT TE3W
Ha Ipyru CTOMAHCKM CEIMEHTH. ['eorpadcKHAT cermeHT e aHTAKUPaH B HPEAOCTABIHETO Ha
TPONYKTH WIH YCIYTH B OTHEIHA HKOHOMHYECKA CPENa M € HANIOWKEH Ha PHCKOBE H IION3H,
Pas/THN OT TE3H B APYTH HKOHOMMYECKH CPE/IH.

Chenkn B 9yxaecTpanna BaxyTa
(1) Qynxyuonanna eanyma u eanyma na npedcmaesite

Orzenuure eneMenty Ha DHHAHCOBHTE OTYETH HA HpPyXeCTBOTO C& OLEHABAT BBHE BAJIyTaTa Ha
OCHOBHATA MKOHOMMYECKA CDeZa, B KOSTO NpPEANpPHSTHETO U3BBPLIBA JeiHOCTTA CH
(“bynxuuonanya sanyra™). GuUHAHCOBHTE OTUETH ca IPEACTABEHH B OBITAPCKH NEBa, KOATO € K
(yHKIMOHaNHATA BaTyTa, Brirapexus nes e ¢ duxcnpan kype xzm €BpoTO OT 1 sHYapu 1999 mo
Cuiata Ha BbBCACHNA B Brnrapus panyten Gopx.

(2) Coenxu u canda

Crenxute B yyxzecTpanHa BanyTa ce TpaHc(opMApar BEB GYHKIMOHATHA BayTa, KATO ce
UpHJIara OQUUMANHES Kype 3a CHOTBETHHA neH. Ilewanbute 3ary0uTe OT MPOMSHA BELB
BaJlyTHNTC KYpCOBE, BH3HMKHANIM B PE3YNTAT HA PAsiUIallaBus HO CACIKA B YyXKIEeCTPAaHHA
Balyra, KakTO H OT MpPEONEHKa N0 3aKMOYHTENEH BalyTeH KYpC Ha NEHOMUHHPAHHTE B
UYXKNcCTpaHHA BAllyTa aKTHBH M NIACHBY CC IIPH3HABAT B OTYETA 34 JOXOJHTE.

CueroBoana noruTuka (mpoamirkenue)
Caenxu B wyxgecTpauna sagyra (npoanixenne)

IlpomMennte B cnpaBemnmmBata cToifHOCT Ha NApHYHY LEeHHM KHUXA, NEHOMMHHpPAHH B
yXKAeCTpanHa BalyTa KIaCHQUUHPAHH Xato (MHAHCOBH aKTHBH HA PasmojoKeHue 3a
nponax0ba, ce aHATM3MpAT M ce pasgelsaT Ha pe3yaTaT OT NPOMEHH B aMOPTH3MPAHATA UM
CTOHHOCT W OT ApYrH HPOMEHH B NPEHOCHATA HM CTONHOCT. Banytau pasnuxu, ceepsanu ¢
MIPOMCHUTE B aMOPTH3WpaHATa UM CTOMHOCT, Ce¢ NpPH3HABAT B Neyanbara wim sarybata, a
ApYTHUTE NIPOMEHH B IPEHOCHATA CTOMHOCT CE IPU3HABAT B COBCTBEHMS KAMTAL

Paznaxu or npeusuncnenns ua HENapHYHK GUHAHCOBH aKTMBM M IIACHBH, TAKUBA KATO AKIHH,
OTAHTAHH TIO CIPABE/IMBA CTOMHOCT B eyantaTa M 3arybara, ce TIPH3HABAT B reyanbata wim
3arybaTa KaTo 4acT oT Ieganba uny 3ary0a CBBP3aHHU C NPEH3UHCIEHAECTO UM IO CIIpaBeINBa
CTOMHOCT. Pasnuky oT npemsumcienus na HHBECTHIMY, ABPXKAHH 10 NAJEK Ce NMPH3HABAT B
OTYeTa 32 JIOXOJUTE.
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2.5

MmoTn, Mamiung 1 chopsxenus (IMC)

3eMuTe W crpanuTe (C M3KTIOYEHME HA HHBECTHIHOHHHTE UMOTH), Ca INPEACTABEHH MO
ClIpaBe/yIHBa CTOMHOCT, Ha 6a3a PEIOBHE OLEHKH OT HE3ABHCHM BEHLIEH OLIEHHTEl, HAMAaJIeHA C
MoC/e/paiara  aMOpTH3anys Ha crpajure. Harpynmawmara amoprusamms Kem Jarara Ha
IIPEONICHKATA CE& CITHMHHMPA CPELTY OTYETHATA CTOMHOCT HAa aKTHBA H TOTy4YeHAaTa HeTHA CyMa
CC KOpHIHpa ¢ MpeOleHeHarTa CTONHOCT Ha aKkTHBa. BCMUKM JApyru Mamumy CBOPEXEHMS ca
IPEACTABCHA N0 MCTOPHYECKa leHa HAMaleHA ¢ HAYHCIEHATA OT IpUIOOHBAHETO WM
aMopTH3alMsg U obe3nenka. Mcropayeckarta CTOMHOCT BKIIOYRA Pa3XoliH, KOHTO DMPEKTHO ce
OTHACAT KEM IPUA0OHMBAHETO HA aKTHBA.

Hocneasammure pasxomu ce mpu6aBiT KEM GalaHCOBATA CTORNOCT Ha aKTHBA MM C€ OTYHTAT
KaIO OTACNCH aKTHB, CaMO KOrarto ce oOdYakea, 4y¢ JIpyKecTBOTO Ine nonyay OwnaemmH
HKOHOMH'CCKH M3TOTH CBBP3aHH C yIOTpe6aTa Ha TO3M aKTHB W KOTATO OTUETHATA MM cToifHOCT
MOXe Nia 6B/JIe JOCTOBEPHO OHpencieHa. BeuukH APYrd pasxoM 32 IOMIPEKKA H PEMOHT Ce
OTpa3sIBaT B OTYETA 3 IOXO/MTE B IIEPHO/A, B KOHTO ca U3BBPIIEHH.

YBenuuennara B GalaHcOBaTA CTOMHOCT, POM3THYAIIH OT IPEOLEHKA Ha 3EMHTE H CrPaluTe, Ce
OTHACAT B NPCOLEHBLYHHA peseps. HamaneHus, KOHTO KOMIHCHpAT IpeaxoiHu VBEITHYEHHS
OTHOCHO €/1H H CBUI aKTHB, Ca 38 CMETKA Ha NPEOLCHbYHIS PE3SPB; BCHYKH APYTH HAMANEHMA ce
OTHAacAT B OTYCTA 3a JMOXOAHTE. IIpn OTHHCBaHE Ha DpeOLEHEHHTE aKTHBH HaTpyIaHUAT 32 TSX
TPEOLIEHBUCH PE3epB Ce IPEXBEPIs B HEPa3IIpeeeHaTa Neuanba OT HpeIxXoRH NEPHOIH.

3emATa He ce aMOPTU3NpA. AMOPTH3ALMATA HA OCTAHAIIATE HMOTH, MAIUMAK ¥ ChOPBIKCHAS Ce
HATUCIIBA 0 JIAHEHHMA METOL C Nel pasupefeNaHe HA PasiuKaTa Mexy GanancoBara
CTOHHOCT H OCTATBYHATA CTOMHOCT BHPXY IIOJE3HHMSA KUBOT HA aKTHBUTE, KAaTO CE IpHIAraT
CIE/IHUTE AMOPTH3AUMOHHN HOPMH (B IPOLEHTH):

Crpagu 4%
Mamnny v choprxKeHns 25-50%
Tparcnioptau cpenctaa 25%
Cronancku HEBERTAD 15%

CueroBojiH2 HoMTHKA (apoanmxenue)

HmoTu, MAIMAHA ¥ CbOphKEHAS (MMC) (mpoasxenne)

Ocrarpynara CTOMHOCT H IOJIE3HUS JKHBOT HA aKTHUBHTE Ce OpepasrickKaar, 1 ako e HGO6X0,I(HMO,
CE TIpaBAT CHOTBETHH KOPCKLHHY KBM BCAKA JAT4 HR M3rOTBAHE HA Q)HHaHCOBHﬂ OTYET.

Banancopara croitHocT Ha akTHBA ce HaMansBa He3aGaBHO JI0 BB3CTAHOBHMATa MY CTOHHOCT B
Coydaure Koraro GalnaHCOBaTa CTOHHOCT HA aKTHBA € HO-TOMAMA OT HEroBara OYaKBaHa
BB3CTaHOBHMA cToiHoCT ([Tpun. 2.8).

Hevan6ure u sarybure or mponax6a na UMC ce OIIPENIETIAT KATO CC CPABHAT IIPHXOJMTE OT
npojaxbata ¢ Gararcopara CTOHHOCT ¥ ca BKIIOYCHH B pesyarTara ot neiiroctra.

Pasxogure mo 3aemu 3a UMC ce oTumTar xarto TEKYIIH Pa3sXOoIH Ipe3 IEepUoa 3a KoMTo ce
OTHACHT.
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2.6

2.7

2.8

2.9

HusecTunuonan umorn

VIHBECTHIMOHHHATE MMOTH Hal-4eCTO IpeICTABJISBAT Crpaay WM Y4CTH OT Crpajy, KOUTO HeE ce
TONSBAT, HO ce npuTexasat or llpyxectroTo, 3a ma OBIAT OTHAZEHM TOX opmara =Ha
ONepaTHBEH HaeM. MHBECTHLHOHHHTE WMOTH €€ ONCHSBAT MO CIIpaBellIiBa CTOMHOCT,
TMPENCTABIIABAINA T1a3aPHa [IEHA ONPEeeNsHA OT He3aBHCHMH ONEHMTEIH EXerOIHO. IpomenuTe
B CIIpaBennBaTa CTOHHOCT C& IPH3HABAT B OTHYETA 38 JOXOIHUTE KATO YACT OT APYTH NPUXOIH.

Hemarepuannu aktven

Pasxoau 1o npunoGusane ua TIATeHTH, JHMUEH3H, cOQTYyep H QUPMEHM MapKH ce OTYHTAT KATO
dKTHB IO HCTOPHYECKA CTOHHOCT HAMANEHA C HAYUCICHHTE aMopTH3auug ¥ obesnenxa. Te ce
AMOPTH3UDAT IO IMHEHHMS METOJ 3a MEPHO/A HA TeXHHS HOIe3eH XHBOT, HO He moseve ot 20
roauHd. HemaTepuaaHuTe axTHBY He ce IpeoleHsBar. PEKOBOACTBOTO M3BBPIIEA [OMMINHK
HPEIENH Ha oexauTe Ha 00€31ieHKa aKTHBH | B CIIy4anTe, KOraTo 6aTancoBaTa CTOMHOCT Ha
AKTHEZ € II0-BHCOKA OT HETOBATa Bh3CTAHOBUMA CTONHOCT, TOH Ce obe3leHsBa JI0 BB3CTAHOBMMATA
CH CTOHHOCT.

Obe3nenka Ha akTHBHTE

AKTHBH, KOHTO C€ aMOPTH3HPAT, KAKTO 1 HHBECTHIIMHATE B ABUICPHA ¥ aCOUUMMPAHY IPEAPHATHSI,
CC MPETIeKIAT 32 Hanu4ue Ha O0e3NEHKa, KOraTo ca HAMMLe CHOMTHS HIH HMa IPOMSHA B
0OCTOSITENCTBATA, TTOACKA3BAIIH, Ye GATaHCOBATA CTONHOCT HA AKTHBMTE HE € Bh3CTaHOBHMA. 3a
3aryba OT oOec3leHKAa Ce NpPU3HABA CyMaTa, C KOSTO GAIAHCOBATA CTOHHOCT HaIXBLPIA
BB3CTAHOBUMATa. Br3cTaHoBEMAaTa CTOMHOCT € [O-BHCOKATA OT HETHATA TIpoJakHa CTOMHOCT U
CTOHHOCTTA B yNioTpeba. 3a fa ce Onpenens CToRHOCTTa B yriorpeba, aKTHBHTE Ce TPYIHpAT B Hail-
MAaJKUTE Bb3IMOKHHA PASTPAaHHYHMY EIUHHITH, TeHEPHPAIIH TIAPHYHHE IOTOIH.

MOHHAHCOBH AKTHBH

ApyxecTBOTO KNacHGbHLMpa CBOMTC WHBECTHIMM B CIEHUTE KaTeropun: (pMHaHCOBM axTHBH,
OTUHTAHH IO CIPABE)UIIBA CTOHHOCT KAToO NMeYanta MM 3ary6a, 3aeMH ¥ B3eMaHus, OLPXKAHHE 710
TIAIeK MHBECTHINH, X (HHAHCOBH aKTHBH Ha Pa3IIONOXEHHE 33 nponax6ta, Knacuduxanusra ce
U3BBPIIBA CHOPC LENTA, 33 KOATO Ca NPHIOOUTH HHBECTHLHMMTE. PLKOBOICTBOTO onpenes
KIaCH(PUKAIMATA Ha HHBECTHIMATE CH B MOMEHTA Ha [IOKYTTKATA.

CHeroBoiHa MOHTHKA (NPOABIKEHEE)

(&) Punancosu axmusu, omyumany no CHPAGEONUBH COTIHOCH 6 NeYanbama uny 3azybama
DUHAHCOBH aKTHBM, OTYHMTAHH MO CIpaBel/IBa CTOHHOCT B mnedanbata Wim 3arybara ca
(hHHAHCOBM aKTHBH, TBPKAHH 32 ThpryBane. DHHANCOB AKTHE ce Kacu(uImpa B Ta3H KaTeropus,
aKo € NpuACOHT ¢ Hen Aa GBae npoganeH B KpaTKOCPOUEH IUIaH. AKTHBHTE B Ta3i KATETOPHS ce
KIaCH(UIHPAT K4TO TCKYIIH aKTHUBH.

(6) 3aemu u 6zemanus

3aeMM M B3eMaHWS Ca HeNCPHBATHBHE (UHAHCOBM AKTHBH C (MKCHpaHW Him oIpeaeneHy
TIalllaHyA, KOMTO HE Ce KOTHPAT Ha aKTHBeH mazap. Te ca BKIIOYEHW B TCKYIH aKTHBH, C
H3KIIOYCHHE HA TE3H C Iafex nosede or 12 Mecelna ey gaTaTa Ha Gananca, KouTo ce
KNaCHQHIMPAT KaTo HETEKYIIHM. 3aeMHTE M B3eMAHHATA HA HpYyXeCTBOTO ¢e BKIIOYBAT B
CYETOBO/HHS OaNaHC B KATETOPUATA HA ,,THPTOBCKU U APYTH B3EMaHUs™ H HapUYHH CPEACTBA U
HapuiHn exeuBaneHTH (Ilpunoxenne 2.10 u 2.11).

(6) Husecmuyuu, dvpoicanu 0o nadesic
Wusectunuure, aspxanu 1o nagex, ca HCJCPUBATHBHY (MHAHCOBH AKTHBH ¢ QHKCHPAHH MM
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2.9

ONPENeNHMY [UAAHHS U (GUKCHPAHH Majie)H, KOMTO PHKOBOJACTBOTO HA HpyxectBoTo HMa
HaMEPEHHE H BB3MOXKHOCT J]a JIBPHKH 10 Nafex.

(2) unancosy axmusu na pasnonoxcerue 3a npodadichba

OUIAHCOBH aKTHBA Ha PasHONOKEHHE 3a npofaxba ca HENEPHBATHBHH aKTHBH, KOUTO ca
UPEAHASHAYCHH 32 Ta3H KaTeropy, Hild He Ca ONpENeIeHH B APyTH KaTeropui. Te ce BRIOUBAT B
ABJITOCPOHHHTE aKTHEH, OCBEH aKO PHKOBOICTBO HMa HAMEPEHHME Ja IPONAIE CBOUTE HHBECTHIIMH
B IIEpHOa 10 12 Mecena.

Iloxynkara u mpomaxGara Ha WHBECTHIMM Ce OTYHTA KATO Ce BIeMa OPENBHA JNarara Ha
TBPryBaue, T.¢. faTara Ha KOATO JIPyIKeCTBOTO Ce aHTaKUpa ¢ TIOKYIIKA MM IPOAaK6a Ha aKTHBA.

MupecTrnuuTe IBEPBOHAYATHO CE IIPH3HABAT IIO CpaBeUIMBATA CTOHHOCT IITIOC PasXOAUTe 110
TPan3aKUATa 38 BCHYKH (HHAHCOBH aKTHBH, KOMTO HE CE BOIST IO CIPABEIUIHBATA CTORHOCT
kaTo medanba mmH 3ary0a. QUHAHCOBHTE AKTHBH OTYHMTAHH IO CIpaBeNNBa CTOMHOCT B
neyanbaTa WM 3arybara, (IbPEOHAYANHO CE IIPH3HABAT 1O CIOpaBeIIBa CTOMHOCT ¥ PA3XOUTE 110
CACIKATA CC OTpassBAT B OTHYETa 3a AoXomure. MHBeCTMLMHM ce OTIMCBAT, KOraTo npaBsara 3a
JOIy9aBaHe Ha MNapHYHUTE MOTONM OT MHBSCTHIHE CA WITEKIH WM ca GHiM IPEXBBPICHA H
HpyXecTBOTO ¢ NPEXBEPIMI0 B CHIECTBEHA CTENEH BCHYKM PHCKOBE H M3IOAM OT COOCTBEHOCTTA.

OHHAHCOBH AKTHBH (ponbKenue)

(PuHAHCOBH aKTHBM Ha PasUONOKEHME 3a Npojaxba I ¢unancoBuTe aKTHBM, OTuMTAaEM MO
CIpaBe/UIMBaTa CTOMHOCT B mevantara M 3ary6aTa, Ce OTYHTAT B CIEMBAIIHTE OTICTHI TEPHOIH
10 CIpaBeIiBa CTORHOCT. 3aeMH, B3eMAHHS M HHBECTHIIMH, ILPKAHA 10 IANEXK, CE ONCHIBAT IO
aMOPTH3HPYEMa CTOHHOCT, H3MON3BAHKH MeTO/a Ha eheKTHBHMUS JIMXBEH IIPOLEHT.

Ileyanbure u saryGure mpoMaTHyammy oT NpOMSHA B CIpaBe[NMBaTA CTOMHOCT Ha (HHAHCOBM
aKTHBH, OTUMTAHH IO CIIPaBENIMBa CTOHHOCT B MeyanfaTa wiv 3arybara, ce BKIIOYBAT B 0THeTa 34
AOXONuTE Ha pefla ,HETHH (DMHAHCOBH NpHxomu”, 3a [IEPUOIA, IIPe3 KOHTO €3 BB3HHUKHAIM.
[Ipuxomure or xuBMaenTH oT QuHAHCOBM aKTHMBH, OTYMTAHH IIO0 CHPABENIMBA CTOHMHOCT B
nevanbara WK 3arybara, ce HOCOUBAT B OTYETA 32 JIOXOMUTE KATO UacT OT »HETHH (DUHAHCOBH
IPUXOaH”, KoraTo JpysKecTBOTO MpuAoOHE IPaso 1a IIOTY9H HIalaHe.

Cueroroana nmomurnka (IpoabIKeHUE)

Ilpomennte B cnpasemmBara croiiHocT Ha NapHYHUTE NEHHH KHHXA, ACHOMUHHDAHH B
TYNKASCTpaHHa BaTyTa U KIaCH(MUHPAHH KATO ,,Ha PA3HOJIOKEHHE 33 npoaxda”, ce pasnenar na
BallyTHH pasiMKH, IPOU3THYAIK OT IPOMEHH B aMOPTH3HPAHATA CTOMHOCT HA EHHHTE KHIXA 1
Apyrd NpoMeHH B (anaHcoBaTa CTOMHOCT HA [IEHHHTE KHHUKA. Banytaure pasmuxure ot
NPEASHHCIIABAHETO Ha NAaPHIHATE LCHHY KHIKA Ce OTPassRaT B IIEYANGATa T 3arybarta, TOKaTo
BAIlyTHMTE DPAsIUKA OT IPEM3YHUCISIBAHETO Ha HENAPHYHMTE LEHHHM KHIDKA Ce OTPa3qBaT B
cobcTBennst KaruTan. IIpOMEHHTE B CIpaBeIMBATA CTOMHOCT Ha IAPHYHATE M HEHAPHYHHTE
LSHHN KHHKA, KIaCUQUUMPAHH KaTo ,HAa PasIONOKEHHE 3a npojaxda”, ce NpH3HABAT B
cOOCTBEHMS KanKTAl.

Koraro nennu Kemka, KIaCHOUUMpPAHK KATO AKTHEBH, ABPIKAHM 33 MPoJaxda ce mpoxasaTr MM
Oe3LEHABAT, HATPYIAHATC KOPEKMHK HA CHPABE/TMBATA CTOMHOCT CE BKIIOUBA B OTHETA 3a

AOXOIATE KATO evaiOn Wiy 3ary61«1 OT HHBECTHIIHOHHY USHHH KHHXKA.

I[HBHI[BHTI/ITC IO KallHTATTOBH HHCTPYMEHTH HA PasmoNoKEHUE 3a npo,z[axcﬁa CE OTpaszsBar B
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OT9CTa 32 NOXOINTE KaTO YacT OT HETHHTE (UHAHCOBHM NPUXOAH, KOFATO HpyxectBoTo
Dpuao6He Nparo /1a MOIYYH [UIAIaHe.

CripaBeuuBara CTOMHOCT Ha KOTHPAHATE MHBECTHIHN CE onpenend Ha 6aza JaHHHUTE 3a HEHUTE
Ha Tazapa. AKO nasapa Ha (QMHAHCOBHTC aKTHBH € HeaKTHBEH (M 3a HEPETHCTPHPAHH IICHHH
KHWKa), JIpyKeCTBOTO YCTAHOBSBA CHpPABEIVIMBATA CTOHHOCT, H3IOM3BANKA  TeXHIKA 3a
OLCHABAHE, KOHTO BKINOYBAT H3MOI3BAHETO HA NOCIEHHH NA3ADHH ONEPAUHH C AHANOIMUHH
MHCTPYMEHTH, aHAIM3 Ha AUCKOHTHpAHH TIAPUYHH IIOTOIM M MOJETH 3a OLEHKA HA OINIIHH,
OTpasiBallll MAKCHMANHO Ia3apHUTIE YCIOBHS H KOJKOTO Ce MOXKe [O-MNKO HH(pOpManus,
crrenuQuYIHa 33 KOMIAHAATA.

Ha narara va Ganmamca JIpyxecTBOTO OLEHsBA JalH ChIIECTBYBAT OOEKTHBHM JIOKA3aTEICTBA, Ye
(UHAHCOB aKTHB WM Ipyma OT ¢unaHCcOBH axkTHMBH ca obGesnenenw. Koraro ce TECTRAT 34
ofe3neHKa KanHTanoOBHTE IICHHH KHUKA, KIacH(QUIHPaHu KaTo Ha pasHolIoiCHHE 3a npogaxoa,
CC B3HMMA TNpEABHN HAMYHETO Ha CBHINECTBEH MIM NPOABLILKHTENCH CIAX B CIIpAaBENJIHBATA
CTOMHOCT O] OTYETHATA.

PuHAHCOBM AKTHBY (POABLKEHHE)

AKO chHIECTBYBa AOKA3aTEICTBO 3a 0bE3lEeHKa Ha (UHaHCOBUTE aKTHBM HA PA3MONOKEHHE 3
nponax6a, T0 HaTPYNaHUTE 3aryou (M3UHCIeHr KaTo pasiMKa MeXNy lieHaTa Ha npunobupaye, u
TEKyIIaTa ClpaBeIMEATa CTOHHOCT MUHYC ODE3IICHKA, OTYETEHA B IPEAXO/ICH NEPHOM B OTUYCTA 3a
JOXOJUTE), Ce OTIMHCRAT OT KAIMTANA H Ce IIPH3HABAT B OTYETA 34 AoXoAMTe. 3aryba ot obesnenxa
Ha KaltiTalOBH MHCTPYMEHTH, NPH3HATA B OTYETA 33 JOXOIMTE, HE MOMKE Ja ce CTOpHHpA Npe3
OT49eTa 3a NOXOMHMTE IpH MposABIeHHE Ha oOpateH edexr or obeslienxara. TecTBAHETO 3a
00e31IeHKa Ha THPrOBCKH B3EMAHUS € ONHCAHO B Ipun.2.10.

Tonpropcxu B3emanus

Teproeckute B3eMaHMs Ce MPU3HABAT MBPBOHAYATHO HO CIPaBEANIHBA 1ICHA, a BIOCICACTRHE MO
aMOPTH3MPaHa CTOHHOCT (K4aTO Ce H3NON3BA METoja Ha e(eKTHBHHUS JIMXBEH HpOLEHT),
HaMaycHa ¢ CBeHTyaNHa NPpOBK3HA 33 obesienka. [Iposusus 3a obesuenxa ce npasy B cilyvaif, ye
ChINECTBYBA OOEKTHBHO NOKA3ATEICTBO, Ue J[PYKECTBOTO HAMA 12 6BIe B CHCTOAHME na csbepe

BCHYKH JBIDKMMH CYMH, CBITIACHO ITBPBOHAYANHHTE YCJOBHS IO OTHOILICHHME HAa CHOTBETHHS
pasyer. 3HauuMKu QUHAHCOBH 3aTPyIHEHHUA HA 3aLIDKCHOTO JIHIIE, BEPOATHOCT 33 0OsABABAHE B
HECBCTOATENHOCT W JIMKBHAAIMS, (QMHAHCOBO HPECTPYKTYPHpAHE MM HEBB3IMONKHOCT 34
H3IUTalaKe Ha Abara (nosede ot 30 MHE) ce HpHEMAaT KaTo HEAMKATOp, e TBPrOBCKOTO B3EMaHe
e obeseneno Cymara Ha IPOBU3HATA ¢ PABHA HA pasnuKara Mexny OagaHcosara CTOHHOCT Ha
B3CMaHETO ¥ CCraliHaTa CTOMHOCT HAa OYaKBaHHWTE GhICINH HAapWYHH HOTOLH JUCKOHTHPAHH €
IBPBOHAYANHUAT ebEKTHBEH JUXBEH NPOLEHT. BanaHcoBaTa CTOMHOCT HA aKTHBA Ce HAMANIEA
HIPE3 M3IOI3BAHETO HA KOPEKTHBHA CMETKA, & CTOMHOCTTA Ha 3arybara ce oTpassisd B OTYeTa 3a
AOXOIUTE Karo pasxoiu 3a jeiHocra. Koraro Teproecko BleMaHe e HechOmpaemo, To ce
OTHHCB2 OT KOPEKTHBHA CMETKA HA TBPTOBCKHTE B3eMaHMs. I10CTeqBal0 BLACTAHOBSRAHE HA
CTOHHOCTT4, KOSITO € OTNHCAaHa, C& OTPasABa B HAMATCHHE Ha PasXOIUTe 3a IeHHOCTTA B oT4era

3a JOX0oOHuTe.
Hapﬂ‘lﬂﬂ CPEACTBA H NApHYNM ¢KBHBAJEHTH

IlapuynuTe CpefcTBa ¥ MapHYHH EKBHBAJIEHTH BKTIOYBAT napd B OpoH, mapd mo OaHKOBH
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CMCTKH, APYTH BHCOKO JIMKBHIHH KPATKOCPOYHH MHBECTHLHH C Maiek 10 3 Mecela, KakTo M
banxoBy 0BBpApadTH. B Gamanca OBBPAPApTHTE C& BKIMOUYBAT KATO KPATKOCPOUHO 341bIKEHHE
B KATETOPHATA HA KPATKOCPOYHMTE 3aEMH.

AKUHOHEpeH KanuTa

OOukHOBeHNTe aKuMy ce KNacHPUIUPAT KATO KAUMTAN. PAasxoMuTe IO eMHuCcHsTa Ha HOBH aKI[WH,
KOMTO €2 IpfAKO CBBP3aHM C Hesl, Ce OTYMTAT B COOCTBEHHS KANHTANL KATO HaMallcHHE HA
TIOCTBILICHUATA OT EMHCUATA, KATO Ce eAMMHHHIpA eheKTa Ha JaHbIHTE BBPXY A0X0/A.

Koraro Jlpy:ectsoTo makynysa coGeTsenn 4KUHH, NaTe¢HaTa CymMa, BKIIOYBAIIA H CHOTBETHHUTE
UPAKO CBBP3aHU NONBIHUTENHH PasX0nH, (HeTHpaHa ¢ eeKTa Ha JaHbIUTe BEPXY J0XOHa), ce
H3BXIAQ OT NPHHANUIXAIIHA HA COOCTBEHMIUTE Ha JpyKecTBOTO KalMTaN, JOKATO obpatHo
H3KYNCHHTE aKIUH He ce 00e3CHILIT, IPoAajaT Wi mpensianar. Korato Tesu AKIUH 110-KBCHO
Cc HpONazaT Wid NPEH3NajaT, BCCKH IPHXOM, HETHPAH ¢ NPAKO CBBP3AHHTE JIOMbIHTEHH
PasXOmu IO TPaH3aKuuATaZ W CHOTBETHHS JaHBYEH eheKT, ce RKIMOYRA B KanuTajia,
NpuHaneKan Ha cofcTBeHHIMTE HA JpYKECTBOTO.

Trpropexu 3agpmrenns

T‘BpI‘OBCKI/ITe 3a0BbIDKEHIS CC IPHU3HABAT IILPBOHAYAIIHO TIO CIIpaBeIIHRA HCHA, a B IOCICACTBHE
IO aMOpTHU3UpaHa CTOHHOCT KaTO Ce H3M0NI3Ba MCTO4a Ha G(I)GKTPIBHI/IF{ JIHXBEH NPOLEHT.

3aemn

3aeMHTE ce HPH3HABAT IHPBOHAYANHO IO CIIPABCIUIMBA CTOMHOCT, HAMANCHA C HANPABEHHTE
PasXOZd IO HSBBPUIBAHCTO HA TPaH3aKIHATa. B IOCneNCcTBHe 3aeMUTe ce OTYMTAT IO
aMOPTH3HMpYeMa CTOHHOCT; BCSKA pasiuKa MEXAY NBDKAMHTE TIIANIAHMS (HeTupanm ¢
PasXOZUTE O M3BBPIIBAHETO HA TPAH3AKIMHUTE) H CTOMHOCTTA HA 33EMa Ce TPH3HARA B OTYETA
38 OXO/MTE Ipe3 NIEPUO/IA Ha 338eMa, KaTo Ce M3HOM3Ba MEeTOAa Ha eeKTHBHATA JUXBa.
CueroBogna mommTHKa (NPoALIKEHNE)

3aemu (npoab ukeHne)

3aemute ce xnacudunupar Kato KpaTKOCPO4HH 3albIDKEHUA, OCBEH ako JIpy:KecTBOTO HMa
Be3yCnOBHO IIPaBO I OTCPOYH YPEXKIAHETO HA 3aTbIIKEHHETO 32 neproa Hak-Manko 12 Mecema
CIEN Natara Ha CcYeTOBOIHMS DanaHc.

Texymu u oTcpouenu ganbum

TexymmsT 1aHBK BEPXY H0XONIA Ce H3UHCIABA Ha 6233 TANBYHHTE 3aKOHK B CHIA KLM JlaTaTa Ha
Gananca B crpamara, knaero JlpyxecTsoTo reHepHpa o0naraeMd XOXOAM. PBLKOBOICTROTO
TICPHONMIHO IIPEOUCHSBA NO3HIMATE CH, OTPA3CHH B JAHBYHUTE ACKSIAPAINH, TI0 OTHOMICHHE HA
OOCTOATENCTBA, B KOHTO TIPHIOXAMATA NAHBYHA HOpMaTHBHa ypeaba e o0ekT Ha
MHTCPIPETals M OTIUT2 NPOBU3MH, KBAETO € HeOOXOMHMO, 38 CYMHTE, KOHTO CE OYaKBa 4a
OB4aT IBIDKMMH KaTo JAHBIH,
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Otcpouen ganbk ce HAUAC/ABA IO GANAHCOBHS METOX 33 BCHYKH BPEMEHHM Pa3IHKH, ABABAIIH
Ce MEXIY NaHbYHATA OCHOBA Ha 4KTHBHTE M TACHBUTE M OTUCTHATA MM CTOHHOCT BEB
(puBaHCOBH OT4eTH. AKO 06aye, JNAHBUHHTE BPCMEHHH Pa3IMKH BE3HUKBAT OT IIEPBOHAYAHOTO
NIPU3HABAHE HA AKTUB WIH NAaCWB, IIPH KOETO HE € 3aceTHATO HATO CUETOBOIHATA, HHTO
AanbuHaTa rnevanba (3aryba) 1o BpeMe Ha TpaH3aKIMSTA, TO TA3K pa3HKa HE CE OCYETOBOXRA.
Ilpr u3wmcisBaHe HA OTCPOYEHHTE JAHDBLM CE WIMON3BAT JAHDUHATE CTABKY (n HOpMaTMBHA
ypenba), melcTRaMM KbM NaTaTa HA ChCTABIHE HA fanakmca, KOUTO Ce OTHACHT 3a NIEPHOJIHTE HA
OYaKBAHOTO OOPATHO NPOSABIEHHE Ha JAHBUHUTE BPCMEHHM PAsIHKH,

OrcpoueH HanpueH aKTHR Ce NPH3HABA CAMO B Cllyyad, 4e € BepOsSTHO HAIHYHETO Ha
AOCTATBYHY 1O pasMep Obeim obnaraeMu Heyandu, cpeiny KOHTO Te3H aKTHBH Jla Morat ga
6paaT U30I3BaHH.

Joxoau Ha waeTH JHna

Ilo nueps Ha mnam 3a geduHEEpaHH BHOCKM JIPYXECTBOTO M3ILTAIA BHOCKY Ha IBPIKABHO
YUpaBIIBAHY [EHCHOHHM M COLMAIHOOCHIYPHTENHH IUIAHOBE HA 3aIbIKUTENHA Gasa. Cren
KaTO BHOCKHTE BCAHBNK Ca M3ILIATCHH, [[pyXecTBOTO HAMa NOBeYe 3abIDKSHHS 33 INIAIaHe.
BHOCKHTE ce MpuU3HABAT KATO PA3XOJl 33 MEPCOHANA KOTATO CTAHAT IbIDKHM. Ilpennnarenure
BHOCKM C€ NPH3HABAT 32 Pasxoj 3a OBIELI NEPHOT J0 pasMepa, HO KOHTO CyMHTE me 6BIar
NPHCIANHATH OT OBASIIM ILTAIAHHS HIH Bb3CTAHOBCHH,

IIposusun

IIpoBH3HE 32 MpaBHU HCKOBE CE NPH3HABAT KOTATO HpyXecTBOTO MMa CeralmHo mpaBHO WM
KOHCTPYKTHBHO 33[BIDKCHHE KATO PE3YNTAT OT MHHAIN CHOMTHS; MO-BEPOITHO € 1A BB3HHKHAT
(OTKOJNKOTO 1 HE BB3HMKHAT) M3XOMAIM NAPHIHM TIOTOIM 33 HOTACABAHE Ha 3a0BIDKEHHETO U
KOTaTO MOXE HaJeHIHO Ka C€ ONPEMIEIH CyMaTa Ha CamMoTO 3aabinkerue. IIposusny 3a 6 ey
3aryGu oT JeHHOCTTA He Ce IPU3HABAT.

Korato nma HAK0OMKO NOXOGHY 3a/1bIKEHHS, BEPOSTHOCTTA N3 BB3HAKHAT H3XOAAIIN IAPHYHH
HOTOIH 32 TAXHOTO NOracsABaHe C¢ OLICHIBA KATO CE B3eMa PSS UEHA KIAC OT 3abIDKCHIS,
IlpoBrsns ce mpu3pasa JOPH H B CHYYHTS, B KOHTO BEPOATHOCTIA [1a BB3HHKHE HM3XOISII
NapUYeH IMOTOK 3& NaAeHO 3a/(hJDKEHUE B KIaca € MaKa.

CueToBonHa NOAMTHKA (IPO/LKEHHE)

JIn3uuropu xorosopu

Onepamusen ausunz — [pysicecmeomo e naemodamen

JImsnHroBuTe OrOBOpH, IPY KOMTO 3HAYMTENHATA HACT OT PUCKOBETE M HM3IOIHTE Ce IOEMAT OF
HaeMOZATeNd, Ce KIACH(UIUpaT KaTo OHepaTHBeH JUmHHr. [IOCTBIUICHHSTA IO OIEPATHRHHUTE
JH3HHIE (KOMIICHCHPAHO ¢ OTCTBIIKHTE OT CTpaHa Ha HaeMOJATelll) ce IPU3HABAT KATO TPHXOL B
OT4ETa 33 NOXOZMTE Ha PABHH 9acTH 32 IEPHOA Ha JI3HHIOBHS IOTOBOP.

Qunancos ausunz — [pyocecmaomo e NUSUHZONOAYYAMEN

JlispHr Ha MMOTH, MaUMHY H 0GOpyaBaHe, IPH KOTO JIPy>XecTBOTO peartHo HOCH BCHYKM PHCKOBE U
00Jiary, MpOM3THYANW OT HPABOTO HA COOCTBEHOCT, Ce KIacupUIpa Kato PuHaHCOB Juswmr. [pu
3aM0YBAHETO UM, (PMHAHCOBMTE JIM3HHIH C& KATMTATHIKPAT T10 TI0-HHCKATA OT CIIPABEUTHBATA 1IeHA Ha
JH3HHTOBOTO OOOpYBaHE ¥ CETALIHATA CTOMHOCT HA MMHMMATHHIC JIH3HHIOBA Iamass. Begko
THSHHIOBO NUIAINAHE C€ PAa3IpPEAEss MEXDY 3aQbIDKEHHETO H (DMHAHCOBUTE PasxXOIy, Taka e
TH3HHTOBOTO 33aNB/DKCHHE Ja HaMaliBa ¢ NOCTOSHEH TeMil. CHIBTCTBALIMTE 320bLKCHHS 110
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HactMa, HaMaleHH ¢ (MHAHCOBHTE DasXOmM, ce BKINOYBAT B JPYTH NBITOCPOUHM 32IbIKEHHS.
Hacrra Ha JUIXBaTa BEB (PHHAHCOBATA IIEHA CE OTIMTA B OTYETA 38 DOXO/TATE, TAKA Ye IIpe3 IepUoaa Ha
H3HHTa HEMHMS pasMep, OTHECEH KbM OCTABALIOTO JM3MEIOBO 34HBIDKEHHE 4 JARA 1IOCTOSHEA
BeHHa. VIMOTUTE, MalIMHKUTE H 0G0PYABAHETO, IPHEOGHTH 110 dopmata Ha (HMHAHCOR JH3HAT ce
AMOPTH3HPAT 32 NO-KbCHA 0T CPOKOBETE Ha ITONE3EH KUBOT Ha aKTHBA M CPOKA HA JH2UHTE.

IIpmHaBaHe Ha IpHX0JHTE

IIpuxonnTe BKTIOUBAT CHPABCATHBATA EHA HA MPOLALEHHTE CTOKH H YCIYIH, HETHO OT JAaHBLH
BBpXy KobaBeHaTa CTORHOCT H IpeAoCcTaBery oTeThIkH, [Ipuxom ce IIPA3HABAT KaTo CIIE/Ba;

(@) IIpodaoictu na ycyeu

IIprxonure OT NpenoCTABERH YCIYTH Ce NPH3HABAT B OTYCTHHS TIEPHOZ, B KOKTO Ca H3BBPINEHH,
Ha 0asaTa Ha CTENEHTA Ha H3ILIHEHHE, ONPE/IeNeHa KATO NPOLEHT Ha H3BLPIIEHHUTE YCIYIH 10
MOMEHTa OT BCHYKH YCIYTH, KOUTO TpsAbBa Jia OBAAT MpeJoCTaBeHH.

(6) Ilpuxodu om nuxeu

Ipnxonute oT NMMXBH ce pascpodBar, Karo ce M3MON3BAa METONA HA epexrunara muxea. Ilpu
obesneHka Ha B3eMaHe, JIpyKeCTBOTO HAMANSBA GANAHCOBATA MY CTOMHOCT IO BB3CTAHOBHMATA
MY CTOHHOCT, KOSTO IIPEACTaB/IABA OYaKBaHWTe GBAEIIH HAPHUHM [OTOIH, JUCKOHTHPAHH HA
6asa Ha MbpBOHayaNHaTa ehexTHBHA JuxBa. [IPHXODATE OT NMXBH O OGE3NEHEHATE 3aeM ce
NpH3HABAT MM [pH ChOHpaHe Ha JBJDKAMMTE JHXBH, WIM Ha OasaTa Ha IpU3HaBaHEe Ha
CBBP3aHHTE YCIOBHH rapaHIui.

(8) IIpuxoou om dusudenmu

HpI/IXO,II OT JUBUICHTH CE OPH3HABA KOraTo e YCTaHOBCHO IPABOTO Aa C€ HOIYYY NNAINaHeTo.

Caeropogna nonuTaKa (IPOALIUKEHHE)

Pasnpez[e.neﬂﬂe HA TABHIEHTH

Pasnipenienenuero Ha MMBMAEHTH Ha aKnMOHEpHTE H4 Jpy’XKecTBOTO ce IIpH3HABA KaTo
3aIbIDKEHHE BBB (PMHAHCOBHTE OTUYETH B IEPHOIA, B KOUTO € onodpexo.

Ynpasnenue Ha GHHAHCOBHSA PHCK

Daxropu, onpenensun PUHAHCOBHS PHCK

Ocouectpapaiixy peffHoctta cu, JPYXECTBOTO € H3NOKEHO Ha MHOT000pa3Hi (PHUAHCOBH
PHCKOBE: N1a3apeH PHCK (BKIOYBALI BAlyTeH PHCK, PHCK OT IPOMSHA B CIPABEUTHBATA CTONHOCT
Ha (MHAHCOBHMTE MHCTPYMEHTH IIOJ BIASHHE HA Na3apHUTE NUXBEHW HHBA M IICHOBM pPHCK),
KPEAUTEH PUCK, JIMKBHICH PHCK M PHCK OT IIPOMsIHA HA GBIEIINTE NAPHIHA NOTOIM B PE3yNTar
Ha IpoMgHa B N43apHMTE JHXBEHH HHBa. [Iporpamara Ha JIpy:KecTBOTO 3a LATOCTHO
JIPABJIEHUE HA PHCKA € CBCPENOTOMEH BHPXY HENPEABHIMMOCTTA Ha QMHAHCOBUTE Ia3apH
FIMa 32 Ues Ja HaMalli CBEHTYaNHHTe HeOIaronpUATHH eeKTH BEPXY (pMHAHCOBUS pe3yNTaT Ha
HApyxecteoro. JIpy}ecTBOTO He H3MOM3RA NePUBATHBHH (puHAHCOBM MHCTPYMEHTH, 3a na
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XEIUKHPA oNpenescHu PHCKOBH CKCIIO3HITHEH.

(a) Ilazapen puck

(1) Barymuo-xypcoe puck

HPYXECTBOTO He € H3NONEHO HAa CHIIECTBEH PHUCK, CBBP3aH C BAIYTHHMTE KypPCOBE, THil KaTo
TIOBEHETO OT HErOBUTE AKTUBH, MTACKBH ¥ CACNKH Ca JCHOMHHUPANH B GHIrapCKy Tepa mim €BPO, H
JICBBT € BBp3aH 3a €BPOTO, ClOpeN NpaBHNaTa HAa BamyThms chbser, WMsBbpiuea ce pegoren
KOHTpPOJI BBPXY CNEMEHTHTE Ha OaNaHca ¢ e MMHEMH3HPAHe M3JIATAHETO Ha BaJIy THO-KYPCOB
prck. OCHOBHHTE PHCKOBE BL3HHKBAT IIPH ACHOMHHHPAHHUTE B IATCKH TONAPH IPaBHTEICTEEHH
obnHralyy.

(ii) Llenosu puck

JAPYKeCTBOTO € HM3NOXEHO Ha PHCK OT NPOMSAHA Ha IIeHAaTa Ha KallHTANOBHTE IEHHH KHIDKA
TIopajy AEPXKAHUTE OT JIpy:KECTBOTO HHRECTHIMH, KaCHGUNMPAHA B Ga1aHca KaTo buHancosu
dKTHBH, JABPKAHA 32 Npoiaxba, KakTo M (HHAHCOBH aKTHRY, IBPWAHH 34 TBPIYBaHe.
HpyKecTBOTO HE € M3NOKEHO Ha PHCK OT OpoMsAHA B UCHHTE Ha CTOKHTE. 3a IEIHTEe Ha
YUPABIEHUCTO Ha JEHOBMA DHCK, NPOM3THYAW] OT MHBECTHIMM B KANMTAIOBH ICHHHU KHIKa,
Hpy*XecTBOTO pasHooBGpassea CBOUTE TIPOAYKTH.

Musectumuure ma JIpyKecTBTO B KanmTaia Ha ApYra NPEANpHATHI, KOHTO ca IyGIHYHO
TBPryBanBH, C¢ THPrysaT Ha benrapexa dornora Gopea, Codus.

Hertnata meuanfa 3a rommmara ce Bause ot neyandu/3arydu OT KaMTAIOBH LEHHH KHHKa,
KIacuQUUMpPaHH 110 CIIPaBe/IHEa CTOMHOCT B IeUan6aTa K 3ary0ara.

Jpyrate pesepBu B KamuTana e IIOBUIIABAT/IOHIIKABAT B pesyiarar Ha nevanbu/3aryGm or
KAIHTANOBH NCHHH KHIDKA, KIIaCHQUIMPAHY KaTO Ha Pa3noNoKEHUE 3a IPOJaKGa.

Ynpagaenune Ha pHHAHCOBHS pHCK (upoxsmxenne)
DaxTopn, onpexesuH GHHAHCOBHA PHCK (Npoab/IKeHue)

(iii) Puck om npomenu 6 napuunume ROMOYY U CHDABEONUSUE CIOUHOCITY 8 PEZYIMAM Ha HPOMSNA
HO TUXGEHUME HUE

JluxBoHOCHHTE axTHBH Ha JIpy:KeCTROTO ca ¢ (HUKCHpaHH M INIABALM JHXBEHH IPOLEHTH, 3acMu
¢ IPOMCHIINB JTMXBEH IIPOLEHT H3nara [[pyecTBOTO Ha JIMXBEH PHCK OT IIPOMEHH HA Oboemure
TIAPHHHA TIOTOLH, & 3a€MHUTE C (HKCHPaH JIMXBEH LPOLEHT — Ha JMXBEH PUCK OT IIPOMSHA HA
ClipaseamuBata CTOHHOCT. IlonuTukara ma JpyskecTBOTO € fla IpesOCTABS 33€MH OCHOBHO Ha
TIaBallk JIMXBEHM NPOUCHTH. KBM Kkpas Ha Texymara ronuma JpyKecTBOTO He OpPUTEXKABA
JUXBOHOCHH aKTHBH, OTYMTaHH IO CIpaBEUTHRA IIEHA H CHOTBETHO HE € H3JIOKEHO Ha PHCK OT
NPOMSHA Ha CIIpaBeIiBATA CTOHHOCT,

(6) Kpedumen puck

B JlpyxectBoTo Hama 3HauuTenHa KOHLEUTpaiys Ha KpeJuTeH DPHCK. JIpYyKecTBOTO e
YCTAHOBKIO NOJMTHKY, IIOACHIYDSBAUIM M3BBPINBAHETO HA NPOJAXOH HA KIHEHTH W
TMPENOCTABAHE Ha 3a€MH Ha JIHIA C IOAXOMSING KpeAuTHa ueTopus. Kpenurenust PHCK IIPOM3/IH3a
OCHOBHO OT Nap ¥ NIapUHK EKRUBATCHTA H JETIO3UTH B GAHKH ¥ APYTH DHHAHCOBH HHCTHTYIHY,
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3.2

CBIIO KAKTO M OT NPENOCTABEHM 3aeMH. 3a GaHKH H JIpyTH (PHHAHCOBH HHCTHTYLIHH, C€ IIpHeMAaT
CaMO HHCTHTYIMH C BUCOK KDEIAHTEH pEHTHHI. JIpy:KECTBOTO IPEAOCTABS 3aeMu OCHOBHO Ha
CBbP3alH JIHI@E, KATO Ce M3UCKBAT H CHOTBETHHTE OGCINEUEHHS — 3alHCH Ha 3amoBed W/MIH
HIIOTCKM Ha HENBHIKHMH MMOTH B 38BHCHMOCT OT B3aMMOOTHOILCHHSTA HA Hpyxectsoro ¢
JMUaTa, . PEKOBOACTBOTO HE 0vaKBa 3ary6u, B CIENCTREE HA HEUAILIHEHHE Ha 3a1BIDKEHUATA Ha
CBOMTE KOHTPATEHTH,

Kpeoumno xavecmso na gunancosume axmueu-
Berukn  dmmancosw  axTHBH, KOMTO He ca HETO IPOCPOYEHH HATO OOE3lEHEHH ca ¢
KOHTpareuTH, KOMTO HSAMAT BBHIICH KPENHTCH PEHTHHI B HIMAT HEH3IbIHEHHe 3a MHHAaJIH

nepuonu. Te ca kakro crenga:
Kum 31 nexemepn

2011 2010

Hwnrocpounn zaemu (Tlpunoxenne 14) 8293 8239
Kparkocpounu saemu (IIpunosxenue 16} 3951 3951
Toproecku u Apyra BremManus (IIpunoxenue 15) 935 935
Hapu n napwrany exeueanenTu(lIprioxenue 17 5081 5081
18 260 18 260

(8) JTuxeuden puck

Hpe,IIHa3JIHBOTO YIIPaBI€HHC Ha JTUKBHIHHI PHCK HOpeznonara HDOANBRKAHE HA IOCTATHYHO
KONHYCCTBO NIapHYHK CPCIOCTRA H JMKBUIHHM IEHHY KHH)KA, KaKTO H BB3MOXKHOCTH 3a
AOTIBIHUTEIHO (i)PIH&HCHpaHe C KPEOUTH ¥ 34 3aKpHBaHE Ha nasapHH NO3WUIIAH,

Yupasnenne na punancopus PHCK (NPOABJCKEHHE)

DaxTopH, oNpeaeasmu GUHAHCOBHS PHCK (NPOILI:KeHME)

Tabmuuara mo-nomy anammsupa GHHAHCOBHTE NACKHEH Ha HPy>KecTBOTO B CHLOTBETHHTE MAHEHKHH
Ipynu Ha Gasarta HA OCTABAINMAT NEPHOI OT CUETORONHHI OANAHC KhM NaJie/KHaTa aTa Ha
Aoropopa. OnoBecTeHnTe B TAOIHIIATA CYMH ca AOTOBOPHUTE HEAUCKOHTHPAHH IIApUYHH HOTOIH,

ITo-mamxo or 1  Mexay 1 u2 Mexay2u5S Hans

roJuHA rOTHHH TFOJHHHU TONHHH
KnMm 31 nexemepn 2011
3aeMHU B TMXBH 110 TAX /MH3HHT/ - -
THProBekH U IPYTH 3abKEHAS 2444 - -
Texym kopriopaTuBeH naHbK
Kom 31 gexemepn 2010
3aeMH M TUXBH 10 TSX/TH3HATY 11 1 - -
THproeexu u ApyTH 3aaEKeHHS 2052 - -
Texyur xopriopatusen mansk 11

anaBJIeHHe H2 KANMHTAJ0BUA PHCK

Hemure Ha IpyxecrsoTo mpm YIPaBICHAE Ha KanuTaia ca [a 3al¥TIT CIOCOBHOCTTA HA
HpyKecTBOTO M HCTOBHTE JBIUEPHH APYMCCTRA 1A IPOIBIIKAT KaTo JSHCTBALIO IpeaTpHSTHE C
eI Jla OCHTYpH BB3BPBIIAEMOCT 33 AKIHOHEPUTE H HOALBDIKAHE HA ONTHMATHA KanuTanosa
CTPYKTYpa, 32 a ce HamMaJld [IeHaTa Ha KAnUuTana,
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3.3

4.1

32 ma MONNBpXA WM M3MEHs KAITHTAI0BATA CTpykTypa, JpykecTBOoTO MOMNKE na KOpHTHpa
Cymara Ha M3MNaTeHuTe AMBMICHTH, A4 BhpHE KANMTAT Ha AKIHOHEPUTE, Ja EMHTHpPA HOBM
AKIHK HTH A IpOJane akTHBH, 33 Ja U3IIIATH JBIroBe. B nombiHenye ua TOBA, YIPaBIABANKH
AUKBATHOCTTA ¥ KaIUTANIOBATA CTPYKTYpPA Ha IBIIEPHHTE CH apyxectsa, IlpyrecTBOTO MOXKe 1a
YBEIAIM aKIHOHEPHHS KAllMTAN Ha JBUIEPHUTE APYXKeCTBa, 12 BIeme NEHO3UTH OT AbIIEPHH
APYXCCTBA, KOMTO UMAT CBOOOAHH UAPHYHHM PECYPCH M Ja I [PENOCTABY KATO 3aEMH Ha
ABIICPHA NPYXKECTBA, KOHTO HMAT HYMKHA OT ¢hunancupane. OcBen ToBa yIOpaBieHHe Ha
THKBHAHOCTTA ¥ CBOOOMHUTE YHHAHCOBH CPENCTEA B I'pynara, Ipyxectsoto He Habmonapa u
HE ynpapisaBa CIeNUQIIHM IOKA3ATENH 38 38 LTbKHITOCT

Orr JIEOHA TOYKa HA HCKOHCOIM IUPAHHS CIJHHa.HCOB OTHCT, CACOHNUTE IO3HUIIH Ce H&GJ’HOII&B&T H
MOraT lia Ce NPOMEHAT B PE3YNTAT HA YIIPABJICHHETO HA KAITHTANA

Kum 31 pexemepnu

2011 2010
Cobersen xamuran ([pui. 18, 19) 81 006 75 009
3aemu (TTpru. 20, 30 xi u xii) 0 12
Ilapy ¥ DapuyRK eKBHBANCHTH (ITpui. 17) 1525 5081
3aemu (Mpunoxenue 16) 3096 3951
Hnpecrunuy B JpIuepHH IpyKecTBa (Ilpusoxenue 9) 19186 17 673

Yupasnenne na punancopus PHCK (Opoxs/rKeHne)
Onpenensine Ha cnpaBen MBHTe CTOHRHOCTH

CrpaBenuBaTa CTOMHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH, TBPIYBAHH H4 aKTHBEH Iasap ce
a3upa Ha Cpe/HHTE Na3apHy KOTHPOBKH KbM 1aTaTa Ha bananca.

lIpuema ce, ye HOMHHANHATA CTOMHOCT MHHYC OYaKBAHHTE KPCAWTHH KOPEKHHMHU Ha THPTOBCKHTE
B3CMaHUA M 3a1BIDKEHHs, € ONM3Ka 10 TIXHaTa CrpasennuBa crodHoct. CnpaBeanusara
CTOHHOCT Ha (MHAHCOBHTE NACHBH 3a NEIHTE Ha OIIOBECTABAHETO CE€ M3YHCISBA 4Ypes
MMCKOHTHDAHETO Ha OBIEIIMTE XOTOBOPHM Napu4Hd DOTOUM C IHXBEH NPONEHT, KOHTO
JpyXecTBOTO OvaKBa M2 ROTrOBOPH 3a NONOOHN [ACHBM KbM JATATA HA OanaHca,

3HaunMn CUYETOBOAHH IlplflﬁJIH.’illTeJIHPl ONeHKH H IIPENeHKH

IIpubnusutenuuTe OUeHKH M OPENeHKH ca OasupaHH Ha HATPyNaH OMUT M APYrd (aKkTopu,
BRIOYUTCIIHO OYaKBaHHA 38 OBIEM CHOMTHS NPH HAIMYHHATE 0GCTOSTEICTRA, Hocroreprocrra
Ha MPHOIUSHTENHITE OLEHKY H IPELICHKH Ce NPepasmIexaa peaoBHO.

3uayumu CYETOBOIAHU HpHﬁ.]'llfI?.I’lTe.ﬂHH OIICHKH M NPEAN0JIOKEeRU
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JIpyxecTBOTO M3BBpUIBA MPHOIA3ATENHN OUEHKH H IPENCHKHY 334 LENUTE Ha CYETOBOIHOTO
OTIUTAHE M ONOBECTABAHE, KOMTO MOTAar ja ce pasiuyaBaT oOT (akTHYeCKuTE pe3ynTaTi.
3HaYHMHTE CUCTOBOTHHM NpUGIH3HTCTHM OLCHKH, NPH KOMTO HMA 3HAYHTENEH PHCK OT
NOCeABANa ChINECTBEHa KOPEKIHI Ha GATAHCOBHTE CTOMHOCTH Ha aKTHBHTE U NACHBHTE, ca

AMCKYTUDAHH T10-JONY:

(a) Hanvyu svpxy doxoda

AApyXecTBOTO € fanbuen cyBeKT, IomaaI o FOPHC/MKIMATE Ha J(aHBYHATA aNMUHHCTPALIHA.
3Ha4nTeNHa mIpeueHKa ¢ HeobXomEMO 1A Obie HanpaBeHa 3a OUPENENSHETO HA NAHBYHATA
NpoBA3Hs. CHIIECTBYBAT MHOMKECTBO ONEPAIMH U H34UCICHHS, 38 KOUTO OKOHYATEIHO
ONMPCIACICHHA JAaHBK € HEYTOYHEH B HOPMAIHHS XOX HA IEHHOCTTA. HpyxectBoro npuznasa
TIACHBH 33 OYAKBAHM NaHBYHW 3a[bIUKEHMs Ha 6a3a Ha IpeneHKa Ha pbkoBOACTRBOTO. Koraro
OKOHYATENHHS JaHBUYCH PEYITAT € PA3IHYeH OT MHPBOHAYATHO OTYETEHUTE CYMH, T€3H Pa3THKH
M€ AMAT BIIHSHAC BHPXY KPATKOCPOUHUS J@HBK U IPOBHIUHTE 33 BPEMEHHH JaHbYHHU PasIIKH B
NIEPHOZA HA NAHBUHUTE PEBH3HM.

(6) Cnpaseonusa cmoiinocm na unancosu uncmpymenmu

Cropagegmisute nenn Ha KOTHPaHHTC HHBECTHLMM HA AKTHBHH Nla3apy ca 6asupaHy Ha TEKYIIHTE
TIa3apHH LEHH. AKO HAMA aKTHRCH Ia3ap 3a (hMHAHCOR WHCTPYMEHT, [Ipy»KecTBOTO ycTaHoBsIBA
CHPaBEIINBUTE IICHH, KATO M3MIOJI3BA OUEHBYHHM MOJeNH. TORA BKITOYRA H3NOI3BAHE HA ITOCIEHH
C/CIIKH, U3BBPUICHH TI0 CPABE/UIMBY HEHH, IMCKOHTAPAHY [IApHYHH [TOTOLH, MOZEIH 3a OIIeHKH Ha
ONLHH, | IPYTH MONEIH, M3ION3BAKY OT NA3apHHTE YBACTHMITHL Mopenute 3a ouenxa otpasssar
TCKYIMTE MA3apHA yCNIOBHSA Ha JATATA Ha OLEHKATA, KOMTO MOXKe H 1a He ca IPENCTABHTENHH 33
JIa3apHHTC YUIOBUs NPEAU M el Tasd nata. K'eM aaTara Ha 6aamca PBKOBOJICTBOTO IIPEMICHa
HCTOBUTC MOIENH 32 [a NOACHTYDPH, Ye Te IIOMXOIINO OTpa3stBaT TEKYIHUTe IA3aPHH YCIORHS,
BIOUUTCNHO OTHOCHTEIIHATA INKBHIHOCT Ha 1434pa ¥ KPeTUTHHS CIIpen.

3HavYuMHA cueTOBOAHM NpUOIH3NTEHN OUEHKH H OpeneHKH (IPOabILKeHHE)

3HauuMA CYETOBOZHY NPHGIMIUTENHN ONEHKH 1 HpennoJoxKeHust (APOAbIKEHHE)

Ilopamu rpomenute Ha (uRaHcOBHTE [a3apy B NOCICIHO BpeME CIpaBeNIMBATA NEHA Ha
DHHAHCOBHTE MHCTPYMEHTH MOKE 3HAYHTENHO Aa ¢e NMPOMEHH Ipe3 CileABANA (PHHAHCOR
mepron. Boropexs ue e Tpymmo na ce NPCLHEHH BIMAHUCTO HA NPOMEHATE HA CBETOBHHTE
¢unancoBH nazapu u Ha npoMenuTe Ha bBbarapcka dormosa Gopea - Codus, na xosro ce
ThpryBaT HHBECTHUHHTE Ha J[pyXKECTROTO, OLEHABAHM IO CIpaBe/UTHBA 1IeHa, MMa H3BECTHO
YBCJIMHMCHUE Ha Na3apHUTe LEHH Ha II0COYeHaTa 60pca cliejl JaTara Ha otyera.]IpoMenrTe Ha
TasapiuTe ICHH Ha MHBECTHIMUTE CIIe] JATaTa Ha GaaHCca M TAXHOTO BIHAHHE ca OIIOBECTEHHU B
npunoxeHue 31.

(6) Obesyenxu na esemanus

Ilpu m3pppiiBane Ha o6eslcHKM Ha B3EMaHuATa PHKOBOACTBOTO Ha JIpYMECTBOTO oOLeHsRa
pasMepa W NEpPUoONa Ha OYAKBAHHWTE OBbICINK LapHYHH IMOTOIHM CBBP3aHH C  B3EMaHMITA BEH3
OCHOBA H4 CBOS OIIAT 32 CXONHH IIO XapaKTep B3CMaHH, KaT0 B3CMa NOJ BHEMAHHE U TEKYLIATE
olcrosrencTea 3a B3EMAHHATA, IPEMTICKIAHY 32 00E31eHKA.

OTtuurane no cermenTH
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Hudopmanmara za neifHocrra 10 CEIMCHTH CBITIACHO M3HCKBaHUATA Ha MCOO § e

IpegocTraBeHa B KOHCOMH A paHus (bHHaHCOB OTHeT KBM Kpasd Ha TCKYLIaTa IronyH4a Ha

HHBECT XOnmuur’AJl

6 IMOTH, MAIUMHH B ¢bOpBKeHAS

Ha 31 nexemspu 2009 r.
OrtueTna (npeonenena) croinoct
Harpynana amopruzaums
Banancoea croiinocr

KoM 01 ssayapu 2010r.,

Banancosa croiinoct B Hauanoro va
nepuoaa

Hosonpuno6uru

Otnucanu

Pasxon 3a amopTuzauus

Ipeouenxa

BasaHcoBa cTOMHOCT B Kpas Ha
nepuona

Ha 31 pexemepu 2010 r.

Oruetna (npeouenena) croitnoct
Harpynana amoprusarus
banancosa croiinocT

Kom 01 ssnyapu 2011r.

Banancora croiioct B HauanoTo Ha
nepHoaa

Hosonpunoturu

Ornucanu

Pasxon 3a amopruzauus
Ipeonenxa

Banancosa croiinoct B kpast Ha
neprona

Ha 31 nexemepu 2011 r.
Oruerna (npeouenena) croiHocT
Hatpynana amopruzanus
banaxcora croitnoct

AKo crpaziute He 69Xa OLEHIBAHH, TEXHHTE CTOMHOCTH wAxa na 6uoar:

Oruetha crolirocT
Harpynauna amopruzamus

Bbanancora crolinocr

»AIOeHa

3emsim Mamnun u Tpancmoprn  Cronamexkn  O6mo
CTPajH CHOPLKEHHS! W CPeACTBR  HHBEHTAp

673 63 54 116 906
- (61) (46) (92) (199)
673 2 8 24 707
673 2 8 24 707
- - - 1 1
- — )
(26) 2) &) G (39
647 0 0 22 669
673 63 54 117 907
(26) (63) (54) (95) (238)
647 0 0 22 669
647 0 0 22 669
- - )
27) - - 2) (29)
620 0 0 20 640
620 63 54 117 854
0 (63) (54) o7 (214)
620 0 0 20 640
2011 2010
401 401
(192) (176)
209 225

Ilocnemnara omenxa ma MMC 3a xomrto ce IIpuJiara  JONYCTAMHS alTePHATHBEH HONXOJI 32
nocneaBala OleHKa € U3BbplIeHa Ha 31 JexemBpu 2011 r. oT HezaBHCHMH JUNCH3HPAHM OLCHUTEH.
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Copaseqnuearta cTOHHOCT € ONpefeNcHa Ha 6asa Ha IasapHUTE LEHH Ha wMmorHTe. KoM kpas Ha
TEKyIHaTa rojuHa PBKOBOACTBOTO Ha JAPYKECTBOTO cudta, ye Oajancosara croipocTt Ha VIMC
CHLOTBETCTRA Ha TAXHATA CIIPABEIJIHEA CTOHHOCT,

HeMaTepHﬂJ’IHlfI AKTHBH

2011 2010
1 suyapu
OtuetHa cTOHOCT 37 37
Harpynana amoprazauus (37) 37
banaucesa croliHOCT 0 0
banancosa CTOHHOCT B HAYAIOTO HA HEPUOIA 0 0
Hosompunoburu 2 -
Pazxon 3a amopTH3anms @) 0
banancoBa cTOHHOCT B Kpas Ha IEpHOAA 1 0
Ha 31 mexemBpu
OtuerHa cTOMHOCT 39 37
Harpymnana amopTu3auus (38) (37)
BbamancoBa cToliHOCT 1 0
Hupecrunuonen uMoT 2011 2010
B mavanoro Ha roguHata 0 0
YBenuyeHue 10 CrpaBeIiBa CTOHHOCT - -
Otnucanu npes romyHaTa 0 0
K®M xpas Ha roguHarta 0 0
HuBecTHOMY B IBIIEPHHE APYKECTBA
Kbm 31 nexemBpn

2011 2010
B Hawanoro Ha romHHaTa 17 673 15039
[Ipunobutu 1570 2927
Ornucanu (57) (293)
B xpas Ha nepuona 19 186 17 673
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Yuacruara B xeumepuuTe APYKECTBA Ca KaKTO cltefiBa ( [IPOLeHTH):
Kem 31 xexemspu

2011 2010
Cokonemr-Boposen AJ] 92.98 92.96
AnbGena asrotpanc AJ] 69.23 69.27
Xemyerypuer AJ| 98.35 96.36
Hobpynxancku Texcru Al 93.69 92.99
brarapus-29 AJT 86.94 85.81
Muuc AJ] 98.88 98.69
Uxo- Busnec AJT 99.45 99.45
Dalpuxa 3a Gytunupane Ha nuso ANl 99.99 99.99
@oxap AJ] 99.68 99.68
Exommacr AT » JHEBHIAHS 0.00 92.00
Anta xorcynt EOOJ] 100.00 100.00
Bera xoucynt EOOJ 100.00 100.00
Ilpuma dpunanc EAJT 100.00 100.00

Bewmaxu nemepun apysxectsa ca peructpupanu B Peny6muka Brarapus.

Hupectunun B acounnpann NPEATPHATHSA

Knm 31 pexemapn

2011 2010
B Havanoro #a rogunara 299 299
O6e3nenenu - -
Hponanenn - -
IIpexprpnenu - -
B xpas na nepuona 299 299
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UngectHunn B aconunpann UpeaANPUSTHA (IPOAbIKEHHE)

AKTHBYTE, TaCHBUTE, IDHXOTUTE, (UHAHCOBHS PE3yNTaT M Nena Ha acoumMpanute Jpyxecrsa
(BCHYKH OT KOMTO €& VUpE/eHH B Penybmuxa Benrapus) ce omosecrspar B KOHCOJIMAUPAHHS

- unancos oryer keM 31.12,2011 1. Ha “AnGena umpect xonauar” A/l

Vme Cyma B XHJLJIB % na
y4acrue

2011

Cxnanosa Texnuka AJl 91 31,88%

»bpact-1I7 Al 208 45,90%
299

2010

Cuxuazoba Texnuka AJ] o 31,88%

»bpacT-” Al 208 45,90%
299

HHBectHIMMTEe B  acommpaHu IPENUPHATAS CE OTYATAT IO IEHa HAa NpHuoOUBaHe
(cebecroiiroct).Cranosa TeXHHKA AJl u Bpsict-Jl A]l ca peructpupanu Ha dornosa Gopca, Ho
aKLUUTE Ha NPYXECTBOTO HE CC THPIYBaT aKTHBHO M He MOXe 1a ce OTIpE/iENH TSIXHATA
CIpaBeaNHBa [IEHA KBM Kpasi Ha TOAMHATA.

HusecTunun, ABPIKAHH 0 MaNeK KM 31 AeKeMBpH
2011 2010
B navanoro wa romuuara - 474 490
Hannarenn (54) SH
AMOpPTH3HpAHE Ha OTCTHIKH 0 0
Kopexuin B croiiHocTTa 1 BaTYTHO-KYPCOBH Pa3IHKH 11 35
B xpas va nmepuoza 431 474
Hamanexno c: Texya vacr ga hunancosu aKTHBH, OBPIKaHH
JI0 majex (54) (54)
377 420

Musecrunpute, mepxkans 1o mangex TNPCACTABNABAT OOMHMIALMH, M3NAJCHH OT GHITapexoTo
TIPABHTENCTBO M TEXHUTE OAJIAHCOBH CTOMHOCTH ca IEHOMHHHUPAHY B CIIENHITE BAJIYTH:

Knm 31 pexemepu

2011 2010

buarapcku nes 55 63
Iatcku gonap 376 411
431 474

UIpunosuMusT IuXBeH HPONEHT KBbM OOIirauyy, JCHOMHMHMPAHH KBM LUATCKHS HOTA , €
wecrmeceununs JInbop Ha marckua nonap. Orerbikara Ha Apyrute odimranuy e 4.5% romuinHo.
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PuHAARCOBH AKTHBY Ha Pa3snoIoKeHHe 32 NpoJaxkda
KM 31 pexemepn

2011 2010

B mayanoro Ha romunara 43268 34 503
3akynenu - -
ITponanenu - -
Ipeonensuen peseps 8642 8765
O6esnenka u nocnexsany IPUX0N - -
B xpas Ha nepuona 31 910 43 268
WuBecTuumy B upBeCcTHIHOREH HOPTQEHT 32 THPTORKA
BKJIOYBAT CIIETHOTO:
Wusectanun, Tepryeanu na Coduiicka ponnosa Gopca
(neHOMHHHpaRK B JeBa) 51693 43 051
Hetbpryemu mHBECTHIIH (meHOMUHHpaHY B UIBEHITAPCKH
¢pankose) 217 217

51910 43 268

CroitroctTa Ha HHBECTHUHUTE, KOMTO ce koTupar na Coduiickara dbonnosa Gopea ce olpenens
Ha basa Ha NieHaTa KBM Kpasi Ha IOIMHATA, Herppryemute wmpecTHmmu ca IIPOBEPEHH 3a
obesnenka kem 31.12.2011 r.

PHHAHCORM AKTHBH, OTINTAHH 110 ClpaBeNIHBa LeHA B
neuanbara uiu 3aryéara

Kum 31 Ksm 31
AeKEeMBPH AeKeMBPH
2011 2010
B navanoro ma rogunara 342 367
Iponanenu (342) -
ITpunoburu - -
YBenxyeHue Ha clpaBeUIABaTa CTOMHHOCT - -
Hamanenne Ha cnpaseupara croitgocr - (25)
B xpas Ha nepuoma 0 342

DUHAHCOBHTE aKTHBH, OTYHTAHM 110 CIPaBeIINBA LIEHa B HeYyantara wid 3arybara, NPeNCTapIABAT
YHacTus BbB B3aHMHH /10BepuTennn/ GoHI0Be B Petry6nuka Byiarapus, u ca ACHOMHHKPAHH B JieRa.
Ilpes oTyernus nepuox ca oTmmcany nopamy Npoxaxoa.

IIpes mnepuoma e M3BBPIIEHO 0OpaTHO W3KymIyBaHe Ha IPATOOUTHTE oOT D Crangapr
HHBCCTM‘BHT”BHCKO}E[OXO,I[GH donx 21423.0014 mana u H®”Craupapr HHBGC’I‘MLHT”B&J‘I&HCHpaH
25 954.88 nana.

TpomenuTe B cripasemmienTe cToMHOCTH HA APYrH GHHAHCOBY aKTHRH, OTYHTAHM O ClpaBeIHEa
CTOHHOCT B meyanGara wiM 3ary6ara ce 3aiucsar p OTdeTa 38 BCOOXBATHUAT joxox (ITpui. 23).
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HETeKyIIlH NpeaoCTaABEHH 3aeMH H TEKYIHA 9acCT OoT HETCKYIHH HPEJOCTABCHH 3aeMH

Kem 31 JeKCMBpH

2011 2010
Martypurera va gearOcpOUnmTE BReMAnHy o KaKTO ciiensa;
Jo exna ronuna (mprnoxenwe 16) 135 1600
Or enua no xee ropunn 3130 2125
Han nse rozuun 6971 6168
8293
Benuxo 10 236 9893
Banancorara croitrocr na saemute e ACHOMUHHPAHA B CEJHHATE KM 31 gexemppu
BATYTH:
2011 2010
EBpo 10 009 7375
brarapek nes 227 2518
10 236
9 893

Hbirocpounure premanns PECTaBIABAT B3EMaHM OT CBBP3AHU JIMIIA (upunoxenue 30 v, vi).

HpPIJIO)KI/IMI/ITe JHUXBH Ha 3aEMHTE Ca, KaKTo cieaBsa;

Hpunoxuma

Jinxpa

Anbena AJ] 4,5%
Anbena AJ] 1-meceuesr EUROLIBOR + 2%
3aemu 3a gpmepHn UpEINPHITUS 3-6,20 %

3aemute Ha Anbena AJl ca obesneden ChC 3aMHuC Ha 3aII0Be] HA CTOMHOCT paBHa

'imaganna
Knm 31.12.10
3503

6 428

3266

Ha IIoN3BaHusa

KpEIuT. 3aeMUTE Ha qBIHIEPHATE IIPEANPHATHA Ca 00e3IEYeHH ChC 3aIHC HA 3aII0BE Y.
PrxoBopcTBOTO Ha HpyxecTBoTO cumta, Ye CHpaBe/UIBATA LICHA HA JBITOCPOYHITE B3EMAHUS ©

NPUGIMMTENHO PABHA HA TIXHATA GAIAHCOBA CTOHHOCT.
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Teproeexn u npyru pzemanus

K&m 31 nexemepun

2011 2010

Teproeeku B3emanus 1 178
Craebuu B3eManus 0 1
Bsemanus or ceygactus (Ipunoskerne 30 viii) 328 464
Bzemanus no Havncneny muxsu i 479 279
Pazxonw 3a Opaeum NIepHOIH 1 2
Hpyru B3emanus 13 11
Bsemanus o cBp3anu ymna no npoaaxtu 176 177
998 1112

banascosara croitsocr na TBPrOBCKMTE M IXPYTH B3eMaHHs Ha J[pyXKEeCTBOTO e JCHOMMHHEDAHA B

CIICTHUTE BAIYTH:

KoM 31 pexemepu

2011 2010

brenrapcku nep 997 1112
Espo 0 0
997 1112

Maxcumanmara excriozunums Ha kpeuTer PHCK KBbM OTYETHATA JaTa € GallaHcoBaTa CTORHOCT Ha
BCCKH Kjac B3€MaHHs, ONHCAHH mo-rope. JIpyKecTBOTO HsMa oBe3Nedenus 2a B3EMaHHUATA.

Benuku canga ca ACHOMHHHDAHH B JICBA.
Bewuxu B3€MaHHS Ca HAIIBIIHO DPETOBHH.
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16. IIpexocragenn TEKYIHH 3aeMH

KoM 31 pexemspn

2011 2010

0

Anda xoucynr 2000 EQO 474 1405
Pabpuxa 3a GyTHIHpaHe Ha THBO ANl 0 17
Hxo Buznec AJT 0 151
AnGena arrotpanc AJl 2487 658
2961 2 351

Texyma vact Ha ABITOCPOYHHUTE 3aEMH 135 1 600
Benuko 3096 3951

KparkocpquHTe 3aCMH Ca ¢ magex IIpe3 chenBaiaTa OT4YeTHa 0

JHHE. BCHukM 3aemm ca

obesneueHu CBC 3alMc Ha 3anoBen, HpHJIO)KPIMHTB JIHXBY II0 3aeMHTe ca OIIPEOECTICHH ChIiiacHo

AOTOBOPH B pasMepH OT 3 jio 6.20 %.

PexoBoncreoto ma Hpysectsoro CUHTA, Y€ CNpaBE/IHBATA NEHA Ha NpPEOCTABEHUTE KpaTKOCPOUHH

33MH € IPUOIH3ATENHO PABHA HA TAXHATA GAanCoRa CTOMHOCT.

17 Ifapuunu cpencrea u exsuBanenTH

Kaca B neBa u YYXASCTpaHHa BANyTa
Bankosu cMeTkH B nera H YyXJeCTpaHHa BanyTa
Baukory nenozutu

KoM 31 nexemppu

2011 2010
1 |

138 466
1386 4614
1525 5081

banancoBure crofimocTn ua IIAPHYHHTE CPENCTBA U EKBHBAJIEHTH Ha Hpyxectsoro ca

ACHOMUHHPAHY B CIECIHHTE BanyTH:

benrapcku nes
Egpo
Honapu na CAII[

302 467
1223 4600
0 14
1525 5 081
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17 Hapuynu cpescrsa u ekBuBaCHTH (apoxk.aiKeHne)

CpenHonperernenus nuxpen TIPOLCHT N0 OAHKOBY JEITOUTH KbM 3 1 AexeMBpu 2011 roauua e 2.8

% (2010 1.:3.0%),

18 AKIHOHEPEH KanuTa

KoM 31 nexemspu 2009 T,
KoM 31 nexemepu 2010 r.

KoM 31 nexemepu 2011 r.

bpoii akunn ObukHoBERN
Axnun
XHJL, JIB.
3 500 000 5500
5500 000 5 500
5500 000 5500

Perucrpupannre ofuxmoreny axumu ca 5 500 000 Opos (2010: 5 500 000 Opos) ¢ HOMHHANHA
CTOMHOCT 1 j1eB 3a akmus (2010: 1 sep 3a axknus). EMaTHpanwTe axumm ca mamsiHo TUTaTeHH.

Benugn AKIMH JapaT paBHUA iIpaea Ha aKIHOHEPHTE.

19 Hpeonenvuen u npyru pesepeu

Pezepe or Peseps ot 3axonos Jpyru O6mo
IpeOlleHKa Ha PEOUEHKA HA  pe3epsB  pesepeu
HHBECTHIHH HMC

Canno na 1 smyapu 2010 r. 27 438 426 550 21310 49724
[Ipeouenxa 8 765 - - - 9 846
Otcpoyenn nansun (876) 1 - - (875)
VIMOTH MalIHK ¥ CHOPEKEHHS
Pazxoznn 3a cmeTka na pE3EpPBHUTE

- - ) €
Paznipesienenue na nevan6ara sa
2009, - - - 311 311
Caano ua 31 nexemepu 2010 r. 35327 427 550 21612 57916
Canno wa 1 suyapn 2011 r, 35327 427 550 21612 57916
Ilpeonenxa 8 641 8 641
Ortcpouenn garsnu (864) (864)
HMoTH MamuHy u chopExKeHns
Pazxonu 3a cMeTka Ha pesepeure 93 (11)

Pazupenenenue na mewan6ara 3a
2010r.
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20

21

21

Caipo na 31 nexemspu 2011 r. 43 104 427 550 21601 65682

Pesepeure 0T npeonenka Ha wHBECTHIHH H UMOTH, MAIIMHH M CLOPBEXKEHHS HE IOUIEKAT HA
pasmpenencHue noj GopMaTa Ha AUBHICHTH.

3aKOHOBUAT pe3epB € GOPMHPAH CHINIACHO M3MCKBAHMATA Ha Twprosexus 3akoH H He mONIEKH Ha
pasnpenesIenne ChrilacHo JeHCTBAIOTO 3aKOHONATEICTRO,

Hpyrute pesepsu ca dopmupanu or pasipeneneHie Ha nevandarta H HeNONy4YeHH AWBHACHTH ¢

H3TCKEII NaBHOCTEH CpOK 32 H3mIamane. Te HOUICKAT Ha pasnpelecieHue ChLITIacHo RercTramoro
3aKOHOOATEJICTRO,

DuHaHCcOB JH3HHI H J€IT03UTH

Kbm 31 pexemepu

2011 2010

3anbIKEeHAs O JOrOBOD 32 JTH3HHT 0 1
HApyru - -
0 1

OTtcepoyenu panpim

OTcpoyennTe JaHBIMA Ce OTIHTAT 33 BCHYKH BPEMEHHM Pa3iMKH MEXIy NAHLYHATA OCHOBA HA
AKTHBUTE U IIACHBATE M TAXHATA GalaHcoRa CTOMHOCT 32 UENHTE HA CYETOBONHOTO OTIHTAHE npu
AaHbHA CTaBKa B pasmep Ha 10 % (2010: 10 %) npunoxuma 3a rofiMHaTa, B KOATO C€ 0YaKea Jia
Ce IPOSABAT ¢ 00paTHA CHIA.

HBHXEHMATA HA OTCPOUCHHTE NAHBITH [PEACTABIIABAT KOMIIEHCHPAH ITACHB , ABMIKCHUETO € KAKTO
cienea:

2011 2010
B Havanoto Ha romuHaTa (3 901) (3 053)
(llpuxom)/pazxon B oT4eTa 3a moXomUTE (47 27
(Ilpuxom)/pazxon B oTueTa 32 COBCTBEHMS KATUTAT (864) (875)
B xpas Ha ropunara (4 812) (3901)
Orcpouenn ranbuu (Ipoxb/LKeHNE)
Otepoyenn NansYHl nacupn Huasecruunu  Hupecrwuuonnn Ofmo
ALPIKAHA 32 aMoTe 8 HMC
npoxa:xoa
Kobm 1 anyapu 2010 (3 049) (38) (3 087)
Hebur /(xpeaur) B cobeTBEH KamTan (876) I (875)
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TIopam NPOMSsHA HA BPEMEHHUTE PA3IHKH
Pasxon/(npuxon) B oTuera za JNOXOAMTE

TI0pany IpOMAHA Ha BPEMEHHHTE Pasiuky - - -
KnM 31 pexemspu 2010 (3 925) 37 (3962)

Hebur /(xpemut) B coberren xamuTan
I0pann NpOMAHA HA BPEMEHHUTE Pa3NIHKH (864} - (864)

Pasxon/(rpuxon) B oTueTa 32 OOXOIUTe
T0pa IPOMSAHA Ha BPEMEHHUTE PA3NHKH - - -
Kbm 31 gexemppm 2011 (4 789) (37) (4 826)

Otcpovenn pansunn AKTHBH Ornycxn n Obesnenxu na Ilpeouenxn na O6mo
AOXO0)IH HA B3eMaHHuA HHBECTHUHHA
$uz.una

Kum 1 anyapu 2010 2 - 32 34

(Pasxon )/upuxoxn B oTuera 33 JOXOIHTE (1) - 28 27

Kem 31 nexemspu 2010 1 - 60 61

(Pasxox) /mpuxox & oTgera 3a JOXONHUTE (1) - (46) 47)

Knm 31 aexkemepn 2011 0 - 14 14

Obwara cyma na oTcpouenmure MAHBIM, OTHECCHH KBM HPEONCHBYHUTE pesepr e 4 826 xumsum
neBa (2010: 3 962 xmwymm nesa).

OTCpO‘-IeHPITe JaHBYHY aKTHBY H HACHBH Ce KOMIICHCHpAT, MOHEXKE ce OTHACAT 34 ¢xHa H Chilla
AaHbUYHA ANMHHHCTpAI{HS.
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22

23

24

25

25.1

Teprosexu u apyrn sansmrenns

3ambIKCHASL KBM JOCTABYMIU
3aBIDKEHHS 38 TUXBY

HAbmoxeMu THBHIEHTH

Havbuy u conuanso OCHUIYpsiBaHE
3aIbIKEHAS KBM IIEpCOHANA

Bewukn TBPrOBCKHK H APYIH 3a0BIKCHHA ca ACHOMHHHPAHHU B JICBA.

Ipuxonn

Ilpuxonu ot npogax6a na YCIYTH
Bbsnarpaxuenus 3a yuactue B Cheer ga JHPEKTOPUTE
Haemu

Hpyru moxomu

Pazxonu 3a neiinoerra

Marepuanu

Bermnw yeayrn

Paszxonu 3a sanmaru

Pazxoam 3a conmansgo OCHIYpsIRaHE
Pasxomm 3a amMoprazanus (ITpun. 6, 7)

Hpyru

DUHAHCOBH IPHXONH H PA3ZX0AH

PHAAHCOBY TPHXOJH

[Tpuxonu ot muxen

Hpuxomu ot musmaeHTH

Ilpuxoau ot onepanum ¢ uHBeCTHIHY
Hpyru ¢punancosn npuxomu

Tl'onuua, zasspmnia ua

31 nexeMBpH

2011 2010
7 7
6 0
2424 2036
2
5 4
2444 2052

Tommna, 3aBLpmmna na

31 pexemspu

2011 2010
1 -

73 68

7 7

2 14

83 89

lopuna, 3a8bpmuna ga

31 aexemepn

2011 2010
14 21
334 127
287 291
34 32
29 39
65 67
763 577

I'opuna, 3a8Lpmmna na

31 aexemspn

2011 2010
538 620
881 1225

11 35
2 2
1432 1882
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25.2 ®unancosn pa3xouu Topuna,

26

3aB5HPIHAIA HA

31 pexemBpn

2011 2010

Pazxonu 3a nuxpu 10 3
Pazxozu o ONICPalMH ¢ HHBECTHLIMA 72 319
Hpyry $puHaHCOBH pasxomu 6 34
Banytro-kypcoru paznuku 2 2
920 358

Pazxon 32 pannum

I'opuna, 3apbpurnaa na
31 nexemepn

2011 2010

Texymw pasxon 3a namex BBPXY J0X0Ha 0 (11)
Orcpouenn nanpuu 21 26
21 15

3a 2011 roxmsa jmammuHara cTaBKa oOCTaBa Henpomenena na 10% (2010 r.-10%) crrmacmo

M3HCKBAHMATA Ha 34K0Ha 2a KOPIIOPaTHRHOTO OAOXOIHO 0bIarage.

HaupKsT BBPXY meuanbara ua Hpyxectsoro ce pasmuyuasa or TCOPETHYHATA CyMa, KOSTO OH ce
TONy4na NPy NPHIAraHe Ha IPUIIOKUMATA JAHBYHA CTABKA KbM CYCTOBOIHMS PE3yATAT IPEIH

JaHBUH KaKTO CIIEIRA;

2011 2010
Ievan6a npemu nausnu 662 1036
JlaebK, u3IHCIEH IpU eheKTUBRA AaHbYHA CTABKA 10% (66) (104)
(2010 r.: 10%)
Ecpexr o npomenn B edexTrBrATA TaHBHA cTaBKA - -
Haubura 3ary6a (67)
Kopexnus or venpmsgarn UPHXO/H U Pa3XOau 87 93
Kopexnus Ha akTHRY B nacKsH 32 OTCPOYEHHU JAHBIH 67 26
Pasxon (mpuxon) 3a nansk B oTwera 32 J0X0nuTE 21 15
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27 Ileyan6a Ha AKIAS

28

29

30

Ocnoena nevanba ng aKyus

OcHoBHaTa newanGa na COHa aKius Ce¢ H34MCIABA KATO ce pazieny HeTHaTa neyanba 3a
PA3NpPENENeHHE MEXKAY OCHOBHHTE AKIMOHEPH Ha CpEIHO-TIpeTereHus Gpoi H3JAJCHY TIpes
rOZMHATa OOMKHOBEHM aKUMM, OT KOHTO ce BamAT cpenHus Opoif ofparwo H3KYIIEHH OT
ApyXecTBOTO O6HKHOBEHHU aKITHy,

llevanba na axyus ¢ namanena cmoHocm

3a LenyTe HA H3YMCIEHHETO Ha evan6a Ha KIS ¢ HAMAJICHA CTORHOCT, CPEJHO NpeTerNeHusT
Opoit Ha wH3manemuTe OGHKHOBEHH aKlii € KOPHIMpPAaH ¢ BCHYKH KHEKA, NOTEHIMAIHO
KOHBCPTHPYEMHY B OOMKHOBEHH aknuu. Kem 31 Aexemspr 2011 u 2010 rommua JpyxecrsoTo msama
H3MaCHH KOHBEPTHPYEMM UEHHH KHHKA, KOETO OBSICHSBA PaBEHCTBOTO Ha JBaTa KoeHIHeHTA.

2011 2010
Heuan6a, mognexama ua pasnpezieneHne (B XMISITH eBa) 683 1051
Cpennonperernen 6poit akmum B o6pBUIeHHE (B XUIIsTIH) 5500 5500
OcnoBen noxoy Ha axmus (B neBa Ha aKums) 0.12 0.19

JuBHIeHTH Ha akus

HueunenTure, momnexamm Ha INalmage, ¢ OTYHTAT €XBa Clel KaTo ObiaT IJJaCyBaHH Ha
TOZHMIIHOTO 06110 ChOpaHue Ha aKIHOHEpUTE, Ob6moro cxbpanne Ha AKIHOHEPHTE C& OYAKBA J1a Ce
ChCTON npes mecelt 1ouu 2012 r. Tlopany ToBa To3H (buHAHCOE oTYeT He OTpa3siBa TUBHICHTA 3a
Tamaye, KOKTO e HaAMEPH CYETOBOIHO OTPRKEHHC B OTHETa 32 KAUHUTA2 KaTo pasipe)iecHye Ha
pe3ynTarta 3a roayuHaTa, IpHKIOYBAaa Ha 31 Zexemepu 2011 r.

Ha O6moto cnbpanue ua aKnHoHepure, nposenexo mpes 2011 r., Geme racyBaH JMBHJIEHT OT
nedan6ara sa 2010 r. B pasmep Ha 0.50.51e8a ua aknus (2009: 0.40 nepa ua aKIma).

YcClloBHHM 3a0B ke ST

Hanbuno o6xarane

Hanbyrure Bractu ca H3BLPIIMIK TBIHA IPoBepKa Ha JIpykecTBoTo 10 2003 T. BKIOYHTENnHO, He

ca KOHCTATHPaHH 3HAUNM K HapylweHus WK 3a0eIe)KH,

HaubunnTe cmyx6u Morar mo Begio BPEME Jla IIPOBEPAT OTYCTHTE H PETHCIPHTE B PAMKHTE Ha
JETTE NOCHeNOBATEIHH TOAMHH, CYHTAHO OT | AHYGpH Ha rojuuara, crefealma roAMHATa, Ipes

3aAb/DKCHAS MK rnobu. Ha prroBonctBoTo Ha HpyXecTBoTO He ca M3BeCTHH obcTosATENCTRA,
KOHMTO OHXa MOIIM ia IOBEIAT O BB3HMKBAHE HA CHINCCTBEHH 3a0B/KEHHS B TA3® 00JI4ACT.

Craenxu cbe CBBP3aHH JIHIA

Anbena xonnuar AJl e ocHOBeH akuuorep ¢ 40,72 % or xanmrana Ha AnGena Hugect
Xonguur AJl.

HpyxecTBOTO € MMaNO ClenHUTE CEKRT Che CEBP3AHM JIMUA NPe3 FOAMHATA, IIPHKITIOYBAINA
Ha 31 gexemepu 2011 r.:
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(i)

(ii)

30

(i)

Mponak6a na croxu n Yeayru

Hpodaoictu na dviyepru opyarcecmsa
-AnGena asroTpanc AJl
-Xemycrypucr AJ]

-Uame AT

-Hxo Suznec Al

-Dabpuka 3a 6yrumupane va mEBo ALl
-Exomnact AJ]

-beirapus —29 AJT

-Bpacr— 1 ANl

-Doxap A

Anbena AJ] — aKIoHep

Coxorrerr Boposen All
Hobpymxancku TexcTun AJl
Cxknanosa TexHuka — ACOIMMPAHO peJIpHsTHE

IMokynxa Ha croxu 1 Yeayru

Hoxynxu om dvuepnu opyorcecmeaa
-Xemycrypucr AJ]

-Coxonent Boposern AJ]

-Anbera AJl - akuuonep

Cneaxn cbhe CBBP3AHH JTHUA (NPONBIKEHHE)

Ipuxomu ot muxen

Anbena AJT - akumonep

Karoyor ynpasnencku IIEPCOHAN

Lpuxoou om nuxeu om Oviyepnu dpyxcecmea
~Xemyctypucr AJl

-Anbena ABTotpanc AJT

-®abprka 3a SyTumupane Ha nHBoO Al
-Coxonert Boposer All

-Qoxap AJT

-Hxo Omzmec AJT

Toanua, 385 pmuia na
31 sexemBpu

2011 2010
8 8
8 8
8 8
0 1
8 8
0 0

11 9
0 0
6 6
0 0
6 6
7 6

25 21

87 82

Ioguna, 3aBLPIIHIIA Ha
31 nexemspn

2011 2010
0 1
0 0
0 2
0 3

Lonuna, 3asbpuana na
31 rexemppn

2011 2010
126 132
3

21 29
115

8

3

0

1

147 371
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(iv)

IIpuxoan ot astaoso yyacrue

Anbena AJl - akiuonep
Hpuxodu om danoso yuacmue om Ovugepnu Opyicecmen
-Coxonen Boposery AJ]

-Umue AX

-Hko Busnec

-Bpscr-7T AJ1

-Xemycrypuer AJ

-Qabpuka 2a OyTunupane Ha nuso All
-beirapus 29 ALY

-Hlobpymxancku Texcrin ANl

-bera kowcynr 2000 EOOJ

-Antpa xoHcy:rt 2000 EOOJT

-IIpuma dunanc EAJ]

-Ooxap AT

Ipuxoou om dsnoeo yvacmue om acoyuupany npeonpusmus

-Cknanosa texauka AJl

INoguna, 3aBbLPIIMJIIA HA

31 nexemepu

2011 2010
308 440
148 222
149

62

135

400

92

35 -
73

203 406
39 -
882 1830
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(v)

(vi)

(vii)

Cresikn cbe CBBLP3aHY THIA (niponbJKeHuE)

ABbIrocpound B3emManms KbMm 31 nexemppu
2011 2010
Anbena AJl - akunonep 9931 7571
Hanuena Mapunosa - w3neigaTenen TUPEKTOP 0 7
CuBus Kupsxosa - ipokypuer 0 158
9931 7736

B nmpunoxenme 14 e omoBecreHa JONBIHHTENHA HHbopManus 3a mHpemoCTABEHHTE
ABITOCPOYHH 3aEMH.

IlpenocTaBeHd KpaTKOCPOYHE 3aeMH KpaTKOCPOYHA YACT OT AbJTOCPOYHH 3aeMH
Kbm 31 nexemepu

2011 2010
Lviyepru Opyorcecmea
-AnGeHa aBToTpanc AJ] 2 487 658
-Mxo 6mznec AJ] 151
-Coxoner; Boposery AJ]
-XeMmycrypuct AJ] 120
-Anbena AJl — akuronep 134 1600
-Dabpuxa 32 Oy Tuinpane Ha maBo AJ] 17
-Asga koHcynr 2000 EOOJT 475 1 405
3096 3951

B npunoxenwe 16 e onoBecTena momBIHMTENHA uHbOpMALEI 32 IIPEeNOCTABEHUTE
KPaTKOCPOYHO 3aEMH.

Teproeexn B3emManns
KuMm 31 nexemspu

Hviyepuu Opyxcecmsa 2011 2010
-Coxonen Boposen AJ] 12 8
-Anbena aBroTpanc AJ] 159 152
-®abpuka 3a OyTunmpare Ha nHBo AJl 5 -

176 160
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(viii)

(i)

(x)

(xi)

(xii)

Chenxu cbe cBbp3any A (tpons.rxenue)

B3emanus 3a chyqacTas

Lotyepnu Opyocecmea

-Anbena aprotpanc AJl

~Cxnazosa texunka AJl ~ acomumpano OPENIIPUATHE
-Coxonen Boposeny ATl

-Exortiacr Al

-AnGena AJl — akumonep

-ITpuma punanc EAJ]

Bzemanus 2a auxsu

Lvwyepnu opyxcecmsa

Anbena aproTpanc AJl

Anda Koncyar 2000 EOO[T
Coxonen Boposen AJ]

Anbena Al — akumonep
Kniouor ynpaenencku nepconan

Toeproecxn 3agpmxenns

Anbena AT — axumonep

3aabIIKEHHST HO NeN03HTH

Lvwepru Opyorcecmea
-bearapus 29 Al

-Ana xorcyar 2000 EOOJ
-Hdyno momamep AJT

3am).rmcemm 34 JIHXBH 110 AeNMO3HTH

Heyepnu opyocecmsa
-benrapus 29 AJl

KbMm 31 nexemepu

2011 2010
- 86
- 93
328 328
328 507

K1m 31 nexemspn
2011 2010
351 . 108

58

4 1
54 251
9 6
476 366

K'em 31 pexemepn
2011 2010
0 3
0 3

Knm 31 pexemepn
2011 2010
- 400
0 400
2011 2010
6 -
6 0




(xiii) Bm3parpaxrenne Ha KMIOIOBUA YIPABICHCKH EPCOHAN

31

Haurcnenure xpaTKOCPOUHH OX0, Ha PEKOBOACTBOTO pes 2011 romuua ca B pasmep Ha 157
xunanu nesa (2010: 215 xunsanu nesa). He ca M3Iwiamasy Apyry BEIOBE AOXOIH.

Coouraa cJIell NaTATa HA fajiaHca

Cuex 31 nmexemepu 2011 r. masapHuTe LEHM HA 9YacT OT MPHTEKABAHHTE OT HpyxecTeoTO
MHBECTHIY 0TOe/13BaT HaManerye. EQeKThT 0T ToRa HaManeHue Bb3 OCHOBA HA IIA3aPHHTE LeHH
KbM 29.02.2012 r. e no-HECKa CTOMHOCT HA MHBECTHLMHTE HA PasIONONKEHHE 32 npoaaxba ¢
2 067 xunsamau aesa.

Hactogmusr GHHAHCOB OTYeT € 0106peH 0T YIPAaRUTETHHS CHBET U € IO UTUCAH OT:

Hata Ha naroTasne:19.03.2012 r.
I'pan Codnsa

I1aBen cuetoBoauTEL;
/B.BraguMmios

Hata Ha 3aBepka:26.03.2012 r,

Opurtop: ;
/T. CTEB.
Topop

0155 Kpores

Pervctpupan opuro

54




