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A. CTATYT U MPEAMET HA OEWHOCT

"Evu Bu [xm ®PoHO 3a WMHBECTULMOHHM UMOTU" € aKUMOHEpPHO [JPYXECTBO CbC crneumanHa
WHBECTMUMOHHA Lern, perMcTtpupaHo BbB BapHeHCKM okpbxeH cbh no dumpmeHo geno Ne4784/2006r. ¢
pewerwne ot 23.11.2006r. Ceganuwieto Ha ApyxecTsoTo e B Penybnuka bvnrapusa — rp.BapHa. AgpecsT Ha
ynpaernenne e B rp.BapHa, 6yn.”Llap OceobGoauten” Ne25, tenecon: +359 52 602617, dakc: +359 52
602618.

KbMm gaTtata Ha M3rotBsiHe Ha oT4deTa OPYKECTBOTO HAMA OTKPUTM KITOHOBE.

Mpeometr Ha pgenHoctTa Ha "End Bu [xn ®oHO 3a WMHBECTMUMOHHM mmoTn" ALl e: nHBecTupaHe Ha
napuv4HuTe cpeacTtea, HabpaHu 4Ypes3 M3gaBaHe Ha LIEHHU KHUXKA, B HEOABWXUMU UMOTU /CEeKopUTM3aumns Ha
HEeOBWXMMU UMOTW/ MOCPEeaCTBOM MOKyMKa Ha MNpaBO Ha COOCTBEHOCT W ApYrM BELWHW MpaBa BbpXy
HeOBWXMMN WMOTW, U3BLPLUBAHE Ha CTPOEXM M nogobpeHust B TsX, C Len npeocTaBsAHETO MM 3a
ynpaBreHue, otaaBaHe nog Haem, NIM3NHT W/nnn apeHga u npogaxbaTa nm.

OpyxecTBOTO Cce ynpasnsiea oT CbBET Ha AMPEKTOPUTE B CbCTAB:
1. Teopopa ViBaHoBa [NMonoBa — M3NbNHUTENEH ANPEKTOP U Npeaceaaten Ha CbBeTa Ha gupeKkTopuTe
2. MwuneHa Bnagnmupoa umuTtpoBa — uneH Ha CbBeTa Ha OMpPeKTopuUTE
3. LBeta KoctaguHoBa BnaiikoBa — uneH Ha CbBeTa Ha gupeKkTopuTe
HacTosawmaT (pnHaHCOB OTYET HE € KOHCONMANPaH.
B. SHAYMMU CHETOBOAOHU NMOJIUTUKU
1. U3pa3siBaHe Ha cbLOTBETCTBME
®duHaHCOBUTE OTYETW Ca U3rOTBEHU, BbB BCUYKWM CbLLUECTBEHM acnekTn, B CbOTBETCTBME CbC 3akoHa 3a
CYeTOBOACTBOTO M MexayHapogHute ctaHgaptu 3a duHaHcoBo oTymTaHe (MCPO), npuetn ot Komucusata
Ha EBponenckusa cbios, nsrotseHn ot CobeeTa no MexayHapoaHu CHeTOBOAHW CTaHAApPTMU.
2. ba3sa 3a n3roTesiHe
durHaHCOBUTE OTYETU CE MIrOTBAT U NPEeACTaBAT B ObIrapcku nesa, 3akpbrieHn oo xunsga. Te ce nsrotesr
npu cnasBaHe Ha NpuUHUUNa Ha UcTopuyeckarta LeHa, MmoauduumnpaH B onpegenenn cnydam ¢ npeoleHkaTa
Ha HSIKOW aKTMBU U MacuBM MO TAXHATa CnpaBennvBa CTOMHOCT.
3. CpaBHUTENHU AaHHU
CpaBHuTenHata mHdopmaumsa ce peknacuduvuupa ¢ uen ga ce OoCUrypyu CpPaBHUMOCT CNPSIMO TEKYLUUS
nepuog, Kato xapakTepbT, pasMepbT U NpuuYuHUTE 3a peknacuduumpaHeTo ce onosectsBat. Korato e
NpakTU4eckM HEBB3MOXHO [a ce peknacucuuupar cpaBHUTENHUTE AaHHKW, [pyXecTBOTO OMNOBecCTsBa
npuvyvHaTa 3a TOBa M KakBa € CbLUHOCTTa Ha MpOMeHuTe, KouTo Buxa 6unn HanpaBeHu, ako cymute bsxa

peknacuguuupaHu.

MNMepuopa, 3a KOUTO e N3roTBeH hmHaHcoBusa ot4eT e ot 01.01.2011r. go 31.03.2011r.

4. N3non3BaHe Ha NPUGNN3UTENHN CHEeTOBOAHU OLIEHKU U NPeanosioXeHus

M3rotBaHeTO Ha roguweH ¢uHaHcoB otyeT no MCOPO wu3anckea pbKOBOACTBOTO Aa HarnpaBu HSAKOU
NPUONN3NTENHN CYETOBOAHM OLEHKN M MPeAnorioKeHUs, KOUTO Ce OTHacCAT OO0 AoKnaaBaHuMTe GanaHcoBwu
aKTVBM U NacvBU, ONMOBECTEHNTE YCIIOBHM aKTMBWU M NMACUBW, KaKTO N 4O NpU3HATUTE pasxoan U Npuxoau 3a
nepuoga. PeanHute pesyntatu 6uxa mornv ga ce pasnuyaBar OT NpUONU3NTENHUTE CHETOBOLAHU OLIEHKN.

5. NHBECTNLUNOHHN NMOTHN

Cbrn.un.19 ot 3akoHa 3a ApyxecTBaTa CbC cheuuanHa WHBECTULMOHHA uen, npeayn npuaobuBaHe Ha
HeABWXMM MMOT OpPYXeCTBOTO Bb3liara oueHABaHETO MY Ha eKcnepTtn C KBaJ'II/IQ)I/IKaLl,I/Iﬂ n onnt B Ta3un
obnacr.

Cvrn.an.5 Ha 4n.19 ot 3akoHa 3a gpyxecTBaTa CbC ChneumanHa MHBECTMUUOHHA Len npuaobveaHeTo Ha
HegBMWXMMN UMOTUM He MOXe Aa 61:,an Ha UEeHWN 3Ha4uTeslHM no BUCOKUM OT HanpaBeHaTa OUeHKa, a
npoaaxo6aTta UM Ha LLEHN 3HAYUTENHO MO-BUCOKWU OT HarnpaBeHaTa oueHkKa.
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Kato MHBECTMUMOHHM MMOTW Ce TpeTupaT 1 NpusHaBaT akTUBU (3eMs UK crpaga, Uim YacT OT crpaja, unu
W ABeTe), MO OTHOLLEHWE Ha KOUTO ce 0DeKTMBUpA NPEBULLEHNE HA TEHEPUPAHETO Ha NPUXOAMN OT HAeM Unu
3a yBenuMyaBaHe CTOMHOCTTa Ha KanuTana, KoeTo v oTiindyaBa oT UMOTUTE, NOM3BaHU OT NPeanpuUsiTUETO U
OT UMOTWTE, AbpXaHuW 3a npogaxba B xoaa Ha obnyanHaTa MKOHOMUYecka AEAHOCT.

B cnyyaute, B KOUTO AafeH WHBECTULMOHEH UMOT BKMIOYBA YacT, NpegHasHayeHa 3a reHepupaHeTo Ha
npuxoau OT HAaeM MNW 3a yBenvyaBaHe Ha CTOWHOCTTa Ha kanuTana v 4acT, NpeaHasHadeHa 3a nonssaHe B
[eHOCTTa M He e Hanuue Bb3MOXHOCT TE3U YacTu C pasfnvyHo NpegHasHavyeHue fa ce oT4yMTaT nooTAerHo,
LenusaT akTme ce Knacuduumpa kaTo MHBECTUMLMOHEH UMW KaTo NoM3BaH B AeHOCTTa CbobpasHo npeueHka
Ha OBCTOSATENCTBOTO [OKONKO 4acTTa 3a Mon3BaHe B [eMHOCTTa € He3HauuTenHa CrnpsiMo
npegHas3Ha4YeHUeTo Ha MMOTa KaTo Usno. 3a uenTta ca o6crneBaHu KpUTEpUNTE:

- KaKBa YacT OT aKTvBa e 6bae npegHasHayYeHa 3a oTAaBaHe noj Haewm;

- 33 KaKBO LLie Ce M3MoMn3Ba aKTMBa.

MbpBOHAYanNHO BCEKM MHBECTULMOHEH MMOT Ce OLEeHsIBa MO UeHa Ha npuaobuBaHe, B T.4. pasxoguTe Mo
coenkarta:

a) lMpu npnoobuBaHe Ype3 MoKyrnka - LueHaTa Ha nNpuaobuBaHe, NMOKyNHaTa LeHa (BKMYUTENHO MuTaTta U
HeBb3CTaHOBMMUTE ,El,aH'bLI,VI) N BCUYKM pa3xoan, KOUTO MoraTt npdako aa 61:,an OTHEeCeHN KbM NOKynkarta.
Korato npuaobvBaHeTO € CBbp3aHO C pa3CcpPoYeHOo MnallaHe, pasnukarta Mexay cerawHaTa CTOMHOCT Ha
BCUYKM nnawiaHna U cymata Ha BCUYKU ,D,el7ICTBI/ITeJ'IHI/I nnawaHna ce npusHaBa 3a JIMXBEH pasxon npes
nepuoga Ha pascpoyeHo nralaHe.

©) Mpu npuagobvBaHe Ype3 CTPOUTENCTBO MO CTOMAHCKM HadvH — LieHaTa Ha npugobueaHe Ha gaTtarta, Ha
KOATO CTPOMTENCTBOTO € 3aBbpLUEHO.

B) MNpn NpexBbpnsHETO Ha ApYr BU4 MMOT B MHBECTULMOHEH UMOT - CTOMHOCTTa, paBHa Ha 6anaHcoBaTa
CTOWHOCT Ha MMOTAQA, NO KOATO Ce € OTYUTan O MOMEHTa.

r) Korato MHBECTULMOHHMAT MUMOT € nonlydeH B pe3ynTaT Ha 6e3Bb3Me3gHa caenka — no cnpaeeanunea
CTOMHOCT.

n) MNbpBOHAYaNHOTO OLEeHsIBaHe Ha MHBECTULIMOHEH UMOT, NOSyYeH B pe3ynTaT Ha anopTHa BHOCKa Mo peaa
Ha TbProBCKMSA 3aKOH, Ce OCbLUECTBSABA MO CTOMHOCTTA My, nNpueTa oT cbaa u OC Ha Opy>KecTBOTO.

MocnepBawmTe pa3xoan no MHBECTULUMOHHU UMOTKU Ce Kanutanum3mpar, Korato BOOAT OO yBerin4aBaHe Ha
O4YakBaHUTE MKOHOMWUYECKU N3rogn crnpAamMo nbpBOoHaYanHo npegBunaeHuUTe.
Bcunukn Opyru nocneasanu pasxogu ce npu3HaBart 3a pas3xon B nepunoaa, npes KOWTO ca HanpaBeHW.

3a nocrneggallo OLEHsBaHEe Ha MHBECTULIMOHHUTE MMOTM Cref MbpBOHA4YanHoTo MM npuaobuBaHe ce
mpunara nog mofernia Ha cnpasefnveaTa CTOWHOCT — MO TsXHaTa crnpaBeasnvea (nasapHa) CTOWMHOCT, 3a
yneTo onpeaensaHe ce B3eMart Mof BHUMaHWe akTopy, KakTo crieasa:

a) NpW HanMyMe Ha aKkTUBEH nasap: HaW-BeposiTHaTa HaCTOSALA LieHa, KOSTO HOPMarnHO MOXe [Ja ce Mosy4u
Ha aKTVBEH nasap 3a KOHKPETHUSA BUA MHBECTULIMOHEH MMOT, OTUMTaliKM HeroBaTa cneumduka.

6) nNpy nunca Ha akTMBEH nasap 3a KOHKPETHUS BUA WHBECTULMOHEH MMOT ce aHanuaupat v obcnepnsart
HaCTOSILLM LEHM Ha aKTMBEH Nasap 3a MMOTM OT PasfMYHO eCTEeCTBO, KOWUTO LiEHW Ce Kopuripar, 3a ga ce
0TPasAT Te3n pasnuymns; CKOPOLLIHM LIeHW Ha NO-Marnko akTUBHM fnasapy, KOUTO LieHU ce Kopurupar, 3a aa ce
OTpassiT NPOMEHUTE B MKOHOMWYECKUTE YCMOBMSI B NMepvoaa crieq gatarta, Ha KOSiTO ca Ce OCbLUEeCTBUIIM
COEnKUTEe Ha Te3n LeHW, MpPOorHo3MpaHe Ha AMCKOHTMPaHM MapuyHU MoToun Ha 6asaTa Ha HacTosluTe
nasapHy HaeMHU nnawaHus 3a nogoGHM MMOTM C MPOLEHT Ha AMCKOHTMpaHe, OoTpassBall, HaCTosLuUTE
nasapHu OLIEHKN Ha HECUTYPHOCTTa B CyMaTta W B pasnpeaeneHneTo BbB BpeMeTo Ha napuyHUTe noToLu.

6.TbproBCKM U ApYyrv B3eMaHuUA

TbproBckUTE N APYrM B3EMaHUS Ce OTYUTAT NO TsIXHaTa aMopTM3Npyema CTOMHOCT, HamarieHa cbe 3aryoute
oT obe3LeHka.

7.PnHaHCOBM NacuBm

Mpn nbpBOHAYaNHOTO NpuU3HaBaHe Ha (PMHAHCOBW MacusBW, NPeANpPUATUETO M OTYUTA MO cCnpaBegnMeBarta
UM CTOMHOCT, MMOC, B Cny4yan Ha oMHaHCOBW NacuBu, KOUTO HE Ce OTYMTaT No CcnpaBennveBa CTOMHOCT B
neyanbarta nnu 3arybata, pasxoaute MO caenikata, KOUTO ce OTHAaCAT MpsSiko KbM npuaobvBaHeTo wnu
n3gaBaHeTo Ha (hmHaHCOBUSA nacue. Becrykn pegoBHM NOKYNKU M Npogaxon Ha hMHAHCOBU MHCTPYMEHTU ce
oTyMTaT No MeToAa ,AaTaTta Ha ypexaaHe”.

Cneg nbpBOHAYanHOTO Mpu3HaBaHe MpPeanpuUATUEeTO OLEeHsIBa BCUYKM  (DMHAHCOBM NacueBu Mo
amMopTM3MpaHa CTOMHOCT C M3MNOn3BaHeTo Ha MeTofda Ha edeKTUBHUS MUXBEH MPOLEHT, C U3KIYEHNE HA
(bMHAHCOBM MAcWBK, OTYMTAHK NO CNpaBeannBa CTOMHOCT B nevan6aTa unu sarybara.
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Bcuukm nevan6u v 3arybu, Bb3HMKHANM B pesynTtaT OT MNPOMEHW B CrpaBeAnuBata CTOWHOCT Ha
hMHaHCOBMTE MHCTPYMEHTH, KrnacudmumpaHn KaTto oTYMTaHu No cnpaBeanunBa CTOMHOCT B nevanbarta unu
3arybata, ce npu3HaeaT B oT4eTa 3a 4oXoauTe.

Mpwn cbmMHaHCOBUTE NAacuBK, OTYETEHN NO aMOPTU3NPaHa CTOMHOCT, nevanbdarta nnm 3arybaTta ce npusHasea B
oTyeTa 3a poxoguTe, KoraTo (OMHAHCOBMAT MacuMB ce OTMMCBa unu obesueHsiBa M 4pe3 npoueca Ha
amopTusupaHe.

MpeanpuaTneTo npemaxsa MHAHCOB NacuB (UM YacT OT MHAHCOBMS Nacue) OT CBOS GamnaHc, koraTto u
camMoO KoraTo TOW e noraceH — T.e. KOraTo 3aablPKeHWeTo, onpeferneHo B [Orosopa, € oTnagHano,
aHyrnMpaHo UInu CPOKbLT MY € U3TEKBI.

3a TekywaTa rogmHa [pyXecTBOTO € OTYero HeTekyll nacue B pasmep Ha 1506 xun. nesa, 3agbrmKeHne no
[0roBop 3a 3aem ¢ 6aHka YHukpeaut bynbank ALl cbc cpok Ha noracsieaHe 2013 roguHa.

8. Mapu n napuyHn eKBUBaneHTn

MapuyHKu cpeacTBa ca NapuyHKU cpeacTBa, HannyHu B 6poli U 4eno3nTy Ha BMXKAAHE.

MapuuHnTe cpefcTBa B neBa Ce OLEHsABaT MO HOMUHanHata MM CToWHOCT. [apuuHuTe cpencTtea,
OEHOMVHUPpaHNW B YyXAecTpaHHa BanyTa, ce OLeHsiBaT Mo 3akniouuteneH kypc Ha BHB kbm partata Ha
N3roTBsiHE Ha OT4YeTa.

9. O6e3ueHKa

BanaHcoBaTa CTOMHOCT Ha akTmBuTe Ha [pyKecTBOTO, C M3KMYEHME Ha MaTepuanHuTe 3anacu u
OTCPOYEHNTE AaHbYHM aKTUBM Ce Mpepasrnexga KbM BCska Aata Ha usrotesiHe Ha GanaHca, 3a ga ce
npeLeHn ganu He cbluecTByBaT NpusHauu 3a obesueHka. B crnyyai, Ye cbllecTByBaT TakMBa npusHaum ce
npasu NpubnuanTenHa oueHka Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa. 3a HemaTepuanHu akTuBW, KOUTO
BCE OLlEe He ca roToBM 3a M3nona3BaHe, NpubnuanTenHarta oueHka Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha aKkTuBa
ce MpaBu Ha Bcsika gaTa Ha u3roTeBsiHe Ha GanaHca. 3aryba oT ofe3ueHka ce npusHaBa B cny4van, ye
DOanaHcoBaTa CTOMHOCT Ha €OWH akTUB UMW rpyna akTUBW, reHepupalim napudHu NoCTbMNIEHMS, YacT oOT
KOSITO € TOW, NpPeBMLLaBa HeroeaTa Bb3CTaHOBMMA CTOMHOCT. 3arybun ot obesueHka ce npusHaBaT 3a CMeTKa
Ha NPeOoLIEHbYHNS Pe3epB Ha akTUBa u/vnu ce BktodsaT B OTyeTa 3a BCEOOXBaTHMSA (CbBKYMNEH) JOXOA,.
Bb3cTtaHoBMMaTa CTOMHOCT Ha Opyrute aktmBm € no — BUCOKATa OT TAXHATa HEeTHa npodaXHa LeHa U
CcTOMHOCTTa MM B ynoTpeba. Npu oueHkaTa Ha CTOMHOCTTA B ynoTtpeba ObAelimTe napuyHM notouu ce
OWCKOHTMpAT OO0 cerawHaTta UM CTOMHOCT, KaTo Ce npunara OMCKOHTMpaLL MPOLEHT, OoTpassBsaly, TeKylwmTe
OLEHKWN Ha nasapa, LleHaTa Ha napute BbB BPEMETO M cneumnduyHns 3a akTuBa PUCK.

3ary6a oT obesueHKa ce Bb3CTaHOBsIBA B cnyqaﬁ, 4ye KMMa npomMsaHa B npeueHKaTa, nocliyXxuna 3a
onpenendaHe Ha Bb3CTaHOBMMaATa CTOMHOCT.

3ary6a oT oGe3lieHka ce Bb3CTaHOBSIBA CaMo [0 pa3mep Ha GanaHcoBaTa CTOWHOCT Ha akTMBa, KOATO He
HagaBvlwaea GanaHcoBaTa CTOMHOCT, HaMareHa C akyMmynupaHaTa aMmopTu3auus, B clydait, ye He e Guna
npusHaBaHa 3arybaTa oT o6e3LeHKa.

10. AKUMOHEpPEH KanuTan

AKUMOHEPHUAT KanuTan e npeacTaBeH MO Heropata MCTOpuMYecka LieHa B [eHs Ha pernctpupaHe u
CbOTBETCTBA Ha aKkTyanHaTa My cbaeGHa peructpaums.

11.duBnaeHTU

OnBuaeHTM ce NpM3HaBaT KaTo 3a4bl/HKEHNE B Neproaa, B KOWTO ca AeKnapupaHu.

12. loxoau Ha nepcoHana

lnaHoese 3a dehuHUpPaHU 8HOCKU

MpaButenctsoto Ha Penybnvka bbnrapys HOCUM OTFOBOPHOCTTA 3@ OCUTypsIBAHETO Ha 3aKOHOBUSA
MWHMMarieH npar Ha MeHCMM Mo nnaHoBe 3a AeduHMpaHM BHOCKW. PasxoguTte nNo aHraxvmeHTa Ha
[pyxecTBOTO Aa npeBeXxpa BHOCKM MO MraHoBeTe 3a AeduHUpaHM BHOCKM ce npu3HaBaT B OT4yeTa 3a

goxoauTe npu TAXHOTO Bb3HUKBAHE.

MnameH 2oduweH omnyck
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D,py)KeCTBOTO Nnpn3HaBa KaTto 3aablpKeHne HeOaUCKOHTMpaHaTa CymMa Ha OLeHeHUTe pas3xoan no nnateH
rognieH oTnyck, o4akeBaHu ga OboaT 3annaTeHn Ha cnyxmrtenute B 3aMdHa Ha Tpyda UM npe3 usMmHanmsa
OoT4eTeH nepuoa.

KbM gataTa Ha Tekywms omHaHcoB oTyeT [pyKeCTBOTO MMa HaeTo e4HOo nuue no TpyaoB 4Orosop.
13. MpoBusum

MpoBu3us ce npusHaBa B BanaHca, KoraTo APY)KECTBOTO MMa NPaBHO UMM KOHCTPYKTMBHO 3agbiKEHUs B
pesynTat Ha MUHano cbOuTUE M MMa BEPOSTHOCT onpederieH M3XOoAslly MOTOK, CbAbpXall MKOHOMUYECKM
nonau, Aa 6bae HeobGxoaMM 3a MOKpUBaHe Ha 3aabimkeHueTo. [poBMausiTa ce oueHs No Hall — gobpaTa
nNpubnmanTenHa oueHka Ha Bb3MOXHUTE WMKOHOMWYECKU W3roAM, KOUTO Le M3TeKkaT Nnpu noracsieaHe Ha
3a4bJKEHMETO KbM AaTaTa Ha (PUHAHCOBUS OTYET.

KbMm pataTa Ha 6anaHca [pyxecTBOTO He e Npu3Haso NpoBM3nW Nopaau nurnca Ha ycroBus 3a TOBa.
14. TbProBCKu 1 Apyru1 3agbiKeHus

Tbproecku 1 Apyry 3aabIHKEHNA Ce OTYMTaT MO TAXHATa aMopTM3npyema CTOMHOCT.

15. Mpuxoaun

I'Ipmxop,me ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaAHE, He3aBUCUMO OT NapuUyHUTE NOCTbMNIIEHUNA U
nnawaHuna. anXOD,MTe B YyXXOeCTpaHHa BalnyTa Cceé OTYUTaT No ueHTpaneH Kypc Ha BHB kbMm pgatata Ha
Ha4vyncngaBaHeToO UM.

Mpuxoaute, CBbp3aHM CbC COENKN 3a U3BbPLUBAHE Ha YCIyru, ce Mpu3HaBaT B 3aBMCUMOCT OT eTarna Ha
3aBbPLUEHOCT Ha cAenkaTa KbM JaTata Ha CbCTaBsHE Ha CYeTOBOAHMS GanaHc, npu ycrnosue, 4e
pe3ynTaTbT OT CAENKaTa MOXe [a Ce OLeHU HaL4eXaHO.

ETanbT Ha 3aBbpLUEHOCT Ha caernkaTa ce onpedenst Ha 6asa 4acTTa, KOSITO HanpaBeHUTe OO0 MOMEHTa
pasxoau npeactaBnsiBat oT oblwms obem Ha npeaoBuaeHUTE pasxoau No cAenkara kaTo camo pasxoguTe,
KOUTO OTpa39|BaT I/I3B'prJJeHI/ITe OO0 MOMEHTa ycnyrm, Cce BKK4BaT B Hal'lpaBeHI/ITe A0 MOMEHTa paaxo,u,m n
caMO pasxoauTe, KOUTO OTpa3siBaT U3BbpLUEHMTE YCMyrn unu Tesu, KouTo e 6baaT usBbpLleHu, ce
BKMOYBAT B 06LWMA 06em Ha npeaBuaeHUTE pasxoam no caenkara.

MpuxoabT, cb3dageH OT W3MON3BaHETO OT APYrM Nvua Ha JNIMXBOHOCHW aKTMBM Ha npeanpuatveTo (T.e.
npuxoabT OT FIMXBM), Bb3HaArpaXkaeHusl 3a npasa M AUMBUMOEHTU, Ce NpU3HaBa No MeTofa Ha edekTMBHaTa
nuxea, KoraTo:

- € BEPOSATHO NPeaAnpPUATUETO Aa UMa MKOHOMUYECKM MOM3u, CBbP3aHu CbC caenkaTa; u

- cymata Ha npuxoauTe MoXe HadexaHo Aa 6bae oueHeHa.

MpuxoauTe OT NUXBU 3a 3abaBeHW NNalaHUs Ha KIMEHTWM Ce HauuCnABaT KaTo (PMHAHCOB NPUXO4 Npu
eeKTMBHO nnallaHe, NMopagn CbLUeCTBEHAa HECUIypHOCT 3a Bb3CTAHOBSBAHE Ha AbIKMMAaTa CTOMHOCT
npeav peanHoTo 3annallaHe.

16.Pa3xoaou

OﬂepaTMBHMTe pa3xogun ce Ha4vncndaBaTt B MOMEHTa Ha TAXHOTO Bb3HUKBaAHE, NpU Cna3BaHe Ha npunHuuna 3a
CbMNOCTaBMMOCT C npuxoaguTe.

17. JaHbK BbpxXy neyanbarta

OpyxecTtBoTo He obnara c¢uHaHcOBUS cu  pesyntaT M gpyrm goxogu 3a 2009 roguMHa cC npeku
KOpropaTuBHM AdaHbUuW, NpeaBuMA CneumanHus AaHbuYeH pPexuM 3a akUMOHEpHUTE [pyXKecTBa CbC
crneyunanHa MHBECTULMOHHA Lien no 3akoHa 3a KopnopaTMBHOTO NOAOX04HO obnaraHe.

18. MpomeHu B cyeTOBOAHATa NOMIMTUKA, KOPEKLIUA HA FPeLUKn

B npeanpusiTueTo He ce TpeTupa KaTo NpoMsHa Ha cyeToBoAHaTa NoNUTUKA:
e [pwuraraHe Ha CYETOBOAHA MONMTMKA 3a onepauuu, ApPYrM CbOUTMS UMM YCIOBWS, KOWTO ce
pasnuyaBart Mo CblLECTBO OT NPEAMULLHUTE; U
e MpunaraHe Ha HOBa CYeTOBOAHA MOMMTUKA 3a OorepaLun, ApYrv CbBUTUS UMK YCINOBUS, KOUTO He ca
ce crydsanu npeau unu ca Gunmn HesHaunTenHu.
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KaTo cbLyecTBeHM ce onpedensrt rpeLlkn, yCTaHOBEHM NPe3 TEKYLMS OTYETEH Nepuoa, KOMTo ca OT TakoBa
3HayeHune, Ye (hbMHaHCOBUTE OTYETM 3a eOuH UK NoBeYe NpeaxoaHu Nepuoan Beve He moraT da ce cumTtar
3a JOCTOBEPHM KbM AaTtaTta Ha TSXHOTO udgaBaHe. Bb3nprMeToTo HMBO Ha CbLUECTBEHOCT 3a TpeTupaHe Ha
e[Ha rpeLuka kato oyHaameHTanHa, cbbrogaBaHo OT APYXECTBOTO €, KaKTo creasa:

- Hag 3 % oT cymarta Ha banaHca;

- Hag 0.5 % oT cymarta Ha npuxoguTe oT AenHoCTTa.
B. BEJIEXXKA KbM ®PUHACOBUA OTUHET
1. Mpuxogm
Mpe3 OTYETHUAT Nepmog OPYKECTBOTO HAMA OTYETEHW MPUXOAN.

2. Pa3sxoamn

OﬂepaTMBHMTe pa3xogun ce Ha4vncndaeaTt B MOMEHTa Ha TAXHOTO Bb3HUKBAHE, NPU Cna3BaHe Ha npuHuuna 3a
CbNOCTaBMMOCT C npuxoguTe.

B cbcTaBa Ha pasxoauTe, BKIIOYEHW B HACTOSALLMTE OTYETU BNM3aT pasxoam 3a:
- Bb3HarpaxgeHus n ocuryposku - 11 xun.n.. B T.4.:

e HauneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE — 7 XMI.MB.
e [0 TPYOOBU AOroBOpu — 4 XUI.NB.

- nony4yeHu ycnyru — 16 xun.nB. B T.4.:

e CyeToBOOHW, OANTOPCKM yCryrn - 15 xun.ns..
o Opug. ycnyru; cbaebHu, HoTapyanHi U Be4OMCTBEHU Takey - 1 XUI.nB.

- apyru comHaHcoBM npuxoau /(pasxoaun), HETHO — 10 XUN.NB. B T.4.

e nuxsu no 6aHkoBu 3aemun — 10 xmn.ns..
[pyXecTBOTO MMa OTYETEHM pa3xoau 3a 6baewm nepuoam B pa3mep Ha 6 Xun.nB., KOUTO NpeacTaBnsAsat
Takcu no obcnyxkeBaHe Ha GaHkoB 3aeM. KbM gaTtata Ha M3roTBsHEe Ha (PMHAHCOBUAT OTYET 3aEMbBT €
OTMyCHaT M € 3anoyHano ycBosiBaHe. PasxoguTte ce pasnpegendr nponopuMoHanHO Ha Cpoka Ha 3aema.
PasxoguTe ca knacuduumpaH, kKaTo HeTeKyLLM akTUBU NOpaan Cpoka Ha 3aema, KOWTO € No-gbiibr oT 1.
3. laHbk BbpXy nevyanbarta
OpyxecTtBoTo He obnara ¢uHaHcOBUS cu  pesyntaT v gpyrm goxogu 3a 2011 roguMHa c npeku
KOpNopaTUBHU AaHbuW, NpeaBu CcrneuvanHus LOaHbyYeH pexuMm 3a akUMOHEpHUTE [pYXecTBa CbC
crneumanHa MHBECTUMLMOHHA Len no 3akoHa 3a KopnopaTMBHOTO NogoxoaHo obnaraHe. 3a 2010 roguwHa
OPYKECTBOTO HE OTYUTA OTCPOYEHU aKTMBW M NaCUBMK.

4. IHBECTULIMOHHU UMOTHU

Mpe3 TpumeceureTo 3aBbpwrawo Ha 31.03.2011r. HAMa npugobuBaHua M nNpeobpasdyBaHUsA KbM
WHBECTULMOHHN UMOTM.

Mpe3 Tpumeceuneto 3aBbpuwBawo Ha 31.03.2011r. HAma ocBoboxgaBaHuMs U1 npeobpadyBaHua OT
WHBECTULMOHHN UMOTW.

Mpe3 TpumeceuneTo 3abpuBailo Ha 31.03.2011r. HAMaA OCBLLECTBEHU CAEMKM C MHBECTULMOHHN UMOTW.
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MHBecTm- B npouec Hemare-

LIMOHHN Ha prnanHun
B xun.nesa UMOTW usrpaxgaHe aKTUBM O6uwo
BanaHc kbm 31.12.2010r. 3237 4 428 7 665
Mpnaobutn akTnBM 0
OTnucaHu akTmem 0
lMpeoueHka Ha akTnBU 0 0 0
BanaHc kbm 31.03.2011r. 3237 4 428 0 7 665
AmMopTusaums 0
BanaHc kbm 31.12.2010r. 0
AmopTu3aums 3a roguHaTa 0
AmMopTM3auna Ha OTNNCaAHNUTE aKTMBU 0
BanaHc kbm 31.03.2011r. 0
BanaHcoBa ctonHoCT kKbM 31.12.2010r. 3237 4428 0 7 665
BanaHcoBa ctonHocT kbM 31.03.2011r. 3 237 4 428 0 7 665

5. Tbproscku n Apyru BsemaHusi

TbproBckUTE N APYrM B3EMaHUS Ce OTYUTAT NO TsIXHaTa aMopTM3npyema CTOMHOCT, HamarieHa cbe 3aryoute
oT obe3LeHka.

B xvnsgu nesa Kbm Kbm
31.03.2011 31.12.2010

HeTekywu B3emaHus

Oo6wo - -

Tekywm B3emMaHus

THproBckn B3emMaHms OT TPETK nuua 11 11

JAC 3a Bb3cTaHOBsSIBaHE 1 1

Oo6wo 12 12

6. Mapu n NnapnyHM eKBUBaneHTn

Mapute M nNapuyHUTE EKBMBANEHTW BKMIOYBAT HANWYHU MapuU4HM cpeacTBa M pasnnawjateriHu CMEeTKU B
OaHku.

Mapute M napnyHMTE eKBMBArEHTN B fieBa Ca OLEHEHM MO HOMMHanHaTta MM ctomHocT. Kbm 31.03.2011r.
OPY>KeCTBOTO NpuUTEXaBa NapuyHu cpeacTBa, AeHOMUHMPaHU B YyxJecTpaHHa BanyTa B pa3mep Ha 3932.03
€Bpo M0 pa3nnawarenHute cMeTkn B eBpo B YHukpeauT bynbank AL n Pandansenbank Al. Cbwunte ca
npeoueHeHn kbm 31.03.2011r. no dmkcuHra Ha BHB.

B xvnsgu nesa Kbm Kbm
31.03.2011 31.12.2010
MapuyHn cpeacTea B GpoM 3 2
MapuyHn cpegcTea No BaHKOBM CMETKM B INieBa 8 3
MapwyHn cpefcTBa No 6GaHKOBM CMETKM BbB BanyTta 6 1
oo6uwo: 17 6

7. 3agbmKeHNA NO NONy4YeHU 3aeMu OT BaHKu

B xunsagu nesa Kbm Kbm
31.03.2011 31.12.2010

MHBeCTMLMOHEH 3aeM OT GaHka YHukpeaut bynbank Al 1 506 1 506

Oo6wo 1 506 1 506

3aembT OT OaHka YHukpeaut Bynbank ALl e B pa3mep Ha 770 xun.eBpo M € CbC CPOK Ha noracsiBaHe A0
04.02.2013r. ConvpapeH ANbXHUK No 3aema e oupma Xeng EOOL.
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8. Tbproscku 1 Apyru 3agbimKeHus

TbproBCkU 1 OpYry 3aAbIHKEHNS CE OTYMTAT MO TsXHATaA aMoOpTM3Npyema CTOMHOCT.

B xvnsgu nesa Kbm Kbm
31.03.2011 31.12.2010
3aabmKeHnsa KbM JOCTaBYMLN 251 233
3agbImKeHnsa KbM NepcoHana 18 11
3aabmKeHns KbM OCUTYPUTENHU NPeanpuaTus 2 -
Opyrv 3agbmkeHuns 85 61
Oo6wo 356 305

9. AKUMOHepeH KanuTan

AKLI,I/IOHepHI/IHT Kanutan e npeacraBeH Nno Heroeata WUCTOpUYEeCKa UeHa B [OeHA Ha perucrtpupaHe u
CbOTBETCTBA Ha akTyanHaTta My cbaebHa perncrtpauuns. Llﬂ]'laTa CTOMHOCT Ha 3anucaHus Kanutasn e BHeceHa
KbM gaTtaTta Ha HACToALUTE OTHETW.

Bcumukm akuum ¢ 06w, 6pon 650 000 ca ¢ HoMmHan ot 1 neB u ca 0GUKHOBEHN BE3HANUYHM aKLuN.

Bcsika akumst gaBa npaso Ha rnac B O6uo0To cbbpaHne Ha akuMoHepuTe, Ha AMBUAEHT U Ha NNKBUAALMOHEH
s, Cbpa3MepHU C HOMUHaNHaTa CTOMHOCT Ha akuusiTa.

HpyXecTBoTO LWe pasnpedens AMBUAEHTM MO peda W Npu ycroBusTa, npeaBuaeHn B 3akoHa 3a
ApyxecTBaTa CbC creunanHa UHBECTULMOHHA Lern.

OcHOBeH goxoa Ha akuus

3a TpumeceuneTo, loguHara,
3aBbpluBaLla Ha 3aBbpluBaLla Ha
31.03.2011r. 31.12.2010.
HeTHa nevanba/3aryba 3a rogMHaTa — Xun.ne. (37) (5 222)
CpepgHo npeTterneH 6pon 06UKHOBEHM aKL MK 650 000 650 000
OcHOBEH [OX04 Ha akums — NB. 0 0

OCHOBHVAT OOXO4 Ha akuus ce M3uucnsiBa, kato ce pasgenu nevanbaTta 3a nepuofa, noanexawia Ha
pasnpegeneHue mexagy nputexartenute Ha OBUKHOBEHM akummn (YucnmTen) Ha cpegHonpeTerneHus 6pon Ha
AbpXXaHnTe 0OMKHOBEHM akuuu 3a nepuoga (3HameHaren).

MN3non3saHeTo Ha cpepHonpeTerneHns 6pon Ha obWKHOBEHW akumu B obpalleHue npe3 nepuoga otyuTa
Bb3MOXHOCTTa CymaTta Ha akuMOHEpHWs KanuTan ga Bapupa npes nepvoga B pesynTaTt Ha ToBa, 4e Mo -
ronsm unu no - Manbk 6pon akuum ca B obpalleHvne KbM gageH MomeHT. CpegHonpeTerneHusaT 6pon Ha
0buMKHOBEHUTE akuuu B obpalleHne 3a nepuoga € paBeH Ha Opos Ha 0BUKHOBEHUTE akuum B obpalleHue B
HayanoTo Ha nepwuoda, KopurmpaH ¢ 6post Ha obpaTHO W3KYNEeHUTe UNM HOBOEMWUTUPaHUTEe OBWMKHOBEHU
akumm npes nepvoga, yMHOXeH no cpegHospemesus daktop. CpegHoBpemeBuAT hakTop € paBeH Ha 6pos
Ha OHWTe, Mpe3 KOMTO KOHKpeTHWUTEe akumm ca 6unu B obpalleHue, CbOTHeCEeH kbM obwusa 6pon Ha gHuTe
npes nepuoaa.

M3uncnsieaHeTo Ha cpegHonpeTerneHms 6pon akumm 3a 2009r. e N3BbPLUEHO MO CNeaHUs HauuH:
(650 000 akumm x 90 gHm /ot 01.01.2011r. go 31.03.2011 r./ : 90) = 650 000 akumu

Mpe3 2007r. gpyxecTBOTO yBenuymn kanutana cu ot 500 xun.ne. Ha 650 xun.nBe., kato emutnpa 150 000
HoBM akuuu. MNpaBaTa 3a 3akynyBaHe Ha akuumuTe 6sixa npopgapeHn ype3 bbnrapcka doHgoBa 6opca.
MocTbnneHuaTa oT npogaxbuTe Ha nNpaBa ca B pasMep Ha 699 xun.e. , ot kouto 150 xwmn.ne.
npeacTaBnsaABaT yBENMUEHME HA KanuTana Ha OPY)KeCTBOTO a 549 XUN.JB. Ca OTYETEHN KaTO pe3epBM.

Mpe3 mecey Oekemepu 2010r. ca npeanpueTy OENCTBUS MO yBENMYaBaHE Ha KanuTana Ha OpPYXeCTBOTO,
ype3 HOBa eMucusl Ha akuun. 3a uenTa e M3roTBEH MPOCMEKT, KOWTO e npeacTaBeH 3a ofobpeHue npeq
KomucuaTta 3a ¢mHaHcoB Hagsop. Ha 08.04.2011r. npocnekta e opobpeH ot Komucusata 3a dmHaHCOB
Hag3op. Emucusita we Obae peanusmpaHa, 4pe3 aHOHMMeH Tbpr Ha bbnrapcka doHgoBa 6opca.
YBenunyeHneTo Ha kanutana e 5% wnm 33 xun.ne. OT npogaxbarta Ha NpaBa ce o4YakBaT MOCTBNIIEHNS He
no-Marko oT 526 xun.nesa

10. MNpeoueHBbYEH pe3epBu
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Kbm 31.03.2011r. Apy>keCTBOTO HE € M3BbpLUBANo NpeoLeHKa Ha UHBECTULIMOHHUTE CY UMOTMW.
11. NpomeHu B cyeTOBOAHATa NONMUTUKA

[Mpe3 oT4EeTHNS NEpMOA He Cca U3BBbPLLBAHM NMPOMEHU BbB Bb3npueTara C4eTOBOAHAa NOMMTUKA.
12.MpoBu3nmn

OpyXecTBOTO He e Npu3Hano NpoBM3UK NOPaaM nNunca Ha ycnosms 3a ToBa.

13. Kopurupawm cb6mutus cnen gartara Ha 6anaHca

Hsama cbbuTtuna, HacTbnunu cnep gatata Ha 6anaHca, Kouto ga Hanarat KOpeKunn BbB (*)VIHaHCOBWil oT4yeT
Unn fa ca CbLEeCTBEHW, 3a Aa ObAaT ONOBECTEHM.

KbMm gaTaTta Ha M3roTBsiHe Ha HaCTOSALLMS OTYET HAMA TEHOAEHLMN, HAaCTbNUAW WU NPeACTOALWN CbouTHS,
KakTo MU pUCKOBE, M3BECTHU Ha PbKOBOACTBOTO Ha ,Eny Bn [Oxun doHg 3a nHeecTMumoHHn nvotn” AOCUL,
KOUTO Ja OKaxaT HeraTMBHO BMMsIHME BbpXy ObAeLL0TO pasBUTNE Ha APYKECTBOTO.

14. CBBbp3aHu nuua
OpyxecTBOTO MMa OTHOLLEHME Ha CBBbP3aHO NuLe CbC CnegHuTe nuua:

e Xenu EA[] - koHTponupaHo oT akunoHepa OpnuH NMonos 1 ynpaBnasaHo OT akumoHepuTe Teogopa
Monoea n OpnwuH Monos, YeHOBE Ha CbBETA HA ANPEKTOPUTE.

o [pyxectBa, ynito kanutan e 100% cobcteeHocT Ha Xenn EALL; Akea EOQO[1, Apea EOO[, Lxynan
EOOL, Xeng EOOL, bap EOO[, Xenn 2000 EOO[, Eny bu Oxun acetc meHmaxmbHT EOOL, Man
EOOL, O.K.-2 EOOL, Mpuennuax EOOL, Xenn 2 EOQ[, Xenun JNenan EOOA, XBI napk EOOL,
XeHa 2 EOO[, Xenun Xeng EOO[, Temnnap EOO[

e KoHTpacT uHBecT ALl — KOHTPONMPAHO 1 ynNpaBnsaBaHO OT akuuoHepute Teogopa Nonosa u OpnuvH
lMonoB, 4YneHoBe Ha CbBeTa Ha ANPEKTOPUTE.

o [pyxectBa, ynuunito kanutan e 100% cobcrBeHocT KoHTpacT nHeect AL: XeHa byprac OO[, XeHa
Mnosame OO, Mpusunuax Cangadckn EOOM, Cayt Napk EOOL, KoHTpacT unsect Cochua EOOL

e Xoten Opbuta EA[ - kKoHTponvpaHo oT akumoHepa OprnivH MonoB 1 ynpaBnsiBaHO OT akLMOHepuTe
Teopopa Monoea 1 OpnuH Nonos, YneHoBE Ha CbBeTa Ha OUPEKTOPUTE

o [pyxectBa 100% cobctBeHoCT Ha akumoHepa OpnuH lNonos: OuH EOOQM, Xectua EOOO-100%
cobcTBeHocT Ha [lud EOO/]

¢ [pyxectBa 100% cobcTBeHOCT Ha akumoHepa Teogopa Monosa: Mpewsc EOOL

I'Ipe3 OTHETHUAT Nepuno ca OCbLECTBEHN COEJIKM CbC CBbP3aHU JiLa KakKTo criegBa:

Ob6em Ha coenkvTe npes rogMHaTta B Xurl. nB. Canno & kpan Ha
roavMHarta B Xun. nB.
Ne no HaumeHoBaHue Ha CBbp3aHOTO
pea mue MpenocTa ) ]
Moky- Mpoga- BEHU Mony4enn | Juxeu B"i&'\:‘a Sae‘i]:;m
NKn KoK 3aemMun 3aemMn
1 | BAP EOOQ 0 0 0 0 0 0 96
2 NMPUBUSTMIDK EOOL 0 0 0 0 0 0 63
3 EVY BU OXKN ACETC
MEHUOXXMBHT O0[ 18 0 0 0 0 0 91
O6uwo 18 0 0 0 0 0 250

15. Kanutan

[pyXKecTBOTO M3MbIHSBA BCUYKM M3NCKBaAHMS Ha TbpProBCKM 3aKkOoH W 3akoHa 3a ApyKecTBaTa CbC
crneumanHa OHBECTULMOHHA LEN MO OTHOWEHME Ha OCHOBHMS KanuTanm W 3adbiDKUTENHUTE pe3epBMu.
MpuBreYeHUAT kanuTan npeacTaBnsiBa AbIFOCPOYHO PMHAHCUPaHe OT PMHAHCOBM UHCTUTYLMKU, CBBbP3aHO
C OCHOBHaTa AeNHOCT Ha ApYXeCTBOTO.
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16. PuckoBe

PuckebrT, acouumpaH CbC CTeneHTa Ha cTabunHocT un nepcnekTnBuTe 3a pacTteX Ha HauWuoHanHaTta
WKOHOMWKa, BIiinAe CbLLECTBEHO MNpu cbopMleaHe Ha Harnacute n noBegeHneTo Ha NHBECTUTOPUTE.

HecnocobHocTTa Ha OPYXeCTBOTO Aa MNMOoKpuMBa HaCpewHUTe CU 3adblDKeHNUA € n3pas Ha NIMKBUOEH PUCK.
JInkBnaHoCTTa 3aBMCKU MaBHO OT HaNM4YNETO B OPY>XeCTBOTO Ha NapuyHU cpeactea UM Ha CbOTBETHUTE
UM anTtepHaTtnen. ﬂpyFI/IFlT OCHOBEH (baKTOp, KOWTO BIMSIE CUITHO € CBbp3aH C npuerie4eHnda Kkanmtarn. Ton
Tp;|6|3a Oa ce noagbpXa B ONTUMalHO paBHULLE, KaTo Ce KOHTpOoNnupa, KakTto HMBOTO Ha 3aeMHUTe
cpeacTBa, Taka n CTOMHOCTUTE Ha 3a4biHKEHUATa KbM JOCTABYMLNTE N KNUEHTUTE Ha npeanpuAaATnUETO.

[OpyXecTBOTO M3Mon3Ba 3aeMHV CPeAcTBa M € W3MOXEHO Ha KpeauTeH puck. To moxe da 6Gbae
onpefeneH KaTo BEepOSITHOCTTA KpeaMTOMoMyvyaTenaT Aa He U3MblHsSBa Cb3HATeNnHo unv ga e B
HEBL3MOXHOCT [a U3MbIHW MOETUA OT HErO aHTaXKMMEHT MO CKIIOYEHMS! OTOBOP 3a 3aeM.

[arta: 29.04.2011r.

CbcTaBun:
/BaH UrHeB /

PwkoBoanTen:
/Teopopa NonoBa — n3NbAHUTENEH aAnpekTop/
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