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Pe3rome Ha geliHOCTTA

Anbena Al (,,JpyxecTBOT0”) € roIsIM Y4epHOMOPCKHU KypOpTeH KoMILIekc 01130 a0 rpaj Bapha
B bbirapus. Ha 17 nHoemBpu 1997 r. kypopTsT Anbena Gemie npuBatusupas, kato 83% or
IbpokaBHUSA 147 Oerie u3kyneH. KbM garaTta Ha U3roTBsiHETO Ha puHaHCOBUS 0TYeT, 100% oT
KanuTana Ha J[pykecTBOTO € yacTHa coOCTBeHOCT. Anbena A/l e akIIMOHEepHO JPy>KECTBO,
peructpupano B benrapus. Cenanumiero Ha pupmaTa e:

K.K. Anbena — 9620
0611. J{oOpuu
bearapus

Axnuute Ha Jlpyx)ecTBoTO ce ThpryBat Ha Coduiicka ¢ponmosa dopca.
C4eTOBOIHA MOJIUTHKA

HO-I[OJ'Iy € OllKMCaHa CHYCTOBOJHATA ITOJIMTUKA, ITIPUIIOKECHA ITPU U3TOTBAHCTO Ha
HCKOHCOJIMAUPAHUA (I)I/IHaHCOB otuet. [lomuTukara e Ouna MOCJICAOBATCIIHO IIpUjIarada 3a BCUYKU
npeaACTaBCHU r'OJAUHU, OCBCH aKO U3PUYHO HE € YIIOMCHATO APYTO.

2.1 ba3a 3a u3roresine Ha (pMHAHCOBHUS OTYET

Hacrosmusat puHAHCOB OTUET € U3rOTBEH B ChOTBETCTBHE C M3MCKBAHHATA HA MEXyHApOIHUTE
crangaptH 3a punancosu oryetu (MCDO), kakto ca ogoopenu ot Komucusita Ha EBporneiickute
OOIIHOCTH.

HPY)KGCTBOTO € U3rOTBUJIO TO3U HCKOHCOJIMAUPAH (I)I/IHaHCOB OTHYCT 3a NpCACTABAHC Ha
AKIMUOHCPUTEC, JAHBYHUTEC OPraHu U THhPTOBCKUA PECTUCTHP CHITIACHO U3MCKBAHUATA HA
OBJIT APCKOTO 3aKOHOAATCIICTBO.

KbM MOMeHTa Ha 0100psiBaHe Ha TO3U (PMHAHCOB OTYET J[py’KECTBOTO HE € U3rOTBUIIO
KOHCOMIUpPaH GUHAHCOB 0TUeT B choTBeTCTBUE ¢ MC®DO 3a [[py’xecTBOTO U HETOBUTE
IbLIEpHU JpykecTBa (3aeaHo ['pynara) kakro ce uzucksa or MCC 27. JIpyxecTBOTO €
IIPWIOXKUIIO THIKYBaHHE OT IIporpaMara, u3rorseHa ot Esponelickara Komucus Bprpenien
nasap u yCIIyrH, 3a cperiara Ha PerynaTuBHaTa KOMUCHS 110 CYETOBOJICTBO (JIOKYMEHT
ARC/08/2007) 3a Bpp3kara mexxay MCC u yeTBbpTaTa U ceMaTa JUPEKTUBA HA APYKECTBEHOTO
npaBo. Komucusra e Ha MHEHHUE, Y€ aKo eJIHO MpeanpusTie n30epe Win € 3aIbJKEHO J1a U3TOTBS
roauieH guHaHcoB ot4eT B cboTBeTcTBUE ¢ MCDO, npuetu ot EBponeiickust cbro3, TO MOXKeE Ja
I'M U3TOTBU U MPeJa/ie HE3aBUCUMO OT U3TOTBSIHETO U NPEJaBaHETO HAa KOHCOIMANPAHUS CH
(UHAHCOB OTYET.

B KOHCOJIMAUPAHUA (bI/IHaHCOB OTUCT AbUICPHUTC APYKECTBA — NPCANIPUATUA, B KOUTO prnaTa
MpUTE)KaBa ITUPCKTHO HJIM KOCBCHO IMMOBCYC OT I1OJIOBUHATA OT IIpaBaTa Ha I'JIaC WA 110 APYT
Ha4Y¥H € B CbCTOAHHUC [1a OCBIICCTBABA KOHTPOJI BbPXY JIEHHOCTTa UM, I 6’[>IlaT HaIlbJIHO
KOHCOJIMAUPAHU.
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3a na Morar fa mpuao0usT IbJIHA IPEACTaBa 3a GUHAHCOBOTO CHCTOSIHUE, PE3YJITATUTE OT
JEHOCTTa, KAaKTO U 3a MPOMEHHUTE BbB (PMHAHCOBOTO CHCTOSIHHME Ha [ pymaTa KaTo 15710,
MOTPEOUTENUTE HA TO3U HEKOHCOIUAUPAH (PUHAHCOB OTYET € HEOOXOAUMO J1a TO YeTaT 3aeHO C
KOHCONMUAUpaHus (UHAHCOB OTYeT Ha [ 'pymnaTa 3a ¢puHaHCOBaTa TOAMHA, 3aBbpIBamia Ha 31
nexemBpu 2010 r., BenHara mom Toit 0b/1e MpeIcTaBeH.

@DUHAHCOBHUAT OTUET € U3TOTBEH MPU CIIa3BaHE IPUHIIMIIA HA UICTOPUYECKATa [IEHa, KOWTO ce
OrpaHHMYaBa B CIIy4auTE HA U3BbPLICHA [IPEOLIEHKA HA CIpaJl, UHBECTULIMOHHHU UMOTH,
(MHAHCOBM aKTHUBHU JAbPKaHU 3a NpoJak0a v (PMHAHCOBU AKTUBU U MACHUBU, OTYUTAHHU I10
CIpaBe/IMBa CTOMHOCT, KaTo nevyanda nin 3aryoa. @UHaHCOBUAT OTYET € U3rOTBEH Ha MPUHLIUIIA
Ha JIEHCTBAIIOTO NPEANPUATHE, KATO TEKYLIUTE 3aAb/DKCHUS] HaJBULIABAT TEKYILUTE aKTUBHU C
11,302 xun. nesa (2009: 7,665 xuin. neBa) nopaau cnenu@ukara 1 BpeMeTpaeHeTo Ha
TYPUCTHYECKHS CE30H.

W3zrorBsiHeTo Ha (puHaHCOBUTE OTYETH B choTBeTCTBUE ¢ MC®PO H3uCKBa ynorpedara Ha
CUETOBOJIHU NpUOIM3UTENIHU oleHKU. Korato e nmpuiaraio cyeToBoJHaTa NOJIUTHKA Ha
IPEINpPUATHETO, PHKOBOJICTBOTO CE€ € OCHOBABAJIO Ha COOCTBEHATA CH MpelieHKa. EnemenTure Ha
(uHAHCOBUTE OTYETH, YNETO MPEACTaBIHE BKIIOUBA M0-BUCOKA CTEIIEH HA MPELEHKA UITH
CYOEKTHBHOCT, KaKTO U T€3H €JIEeMEHTH, 32 KOUTO MPEANOIOKEHUATA U OLIEHKUTE UMaT
3HAYUTEJHO BIUSHUE BbPXY (PUHAHCOBUTE OTUETH KATO LSAJI0, Ca OTJEIIHO OMIOBECTEHU B
ITpunoxxenue 4.

(a) Cmanoapmu, uzmenenus u pazacrnenus, ¢ cuna za 2010 2.

duHaHCOBUAT OTYET HA “AnbeHa” A/l e cbcTaBeH B CHOTBETCTBUE C BCHUKU MeXTyHapOaHH
cragapty 3a puHancoBu otyetd (MCDO), KOUTO ce ChCTOAT OT: MeXIyHapOIHU CTAaHIAPTH 32
(1HAHCOBH OTYETH U OT ThIIKyBaHUs Ha Komurera 3a pazsicuenus Ha MCDO (KPMCDO),
on06penu ot CbBeta o MexayHapoauu cueroBonu ctanaaptu (CMCC), u MexayHapoaHuTe
CUETOBOJIHU CTaHJAPTH U ThIIKyBaHUsATA HA [locTosHHMS KomuTeT 3a passicHsiBaHe(IIKP),
onoopenu ot Komutera no Mexxaynapoaau cueroBoanu ctanaapti (KMCC), kouto eheKTUBHO ca
B cuia kbM 31.12.2010 roauna, u kouto ca npuetu ot Komucusita Ha EBponelickute 0OIHOCTH.

3a Tekymara (puHaHCcOBa roguHa J{py>KECTBOTO € MPUEJIO BCHUKU HOBH W/WII PEBU3UPAHU
CTaHJAPTH U ThIKyBaHus, nznaneHu ot Coeera 1o MCC u cpoTBeTHO 0T KOoMuTeTa 3a passicHeHus
Ha MCOO, npuern ot Komucusra na Esponeiickure obuHoctu ¢ Pernmament (EO) N 1126/2008 ot
03 noemBpu 2008r., B cuna ot 06 HoemBpu 2008r. To3u PernameHnT BKItO4Ba B €IMH 0OIIT
JOKYMEHT OZI00PEHUETO Ha BCUUKU cTaHaapTH, npeactaseHr oT CMCC, KakTo U pa3siCHeHHsTa,
npeacrasenu or KPMCOO, npuern usnso B pamkure Ha O0mmHocTTa 10 15 oktomBpu 2008r.
JIpyXeCTBOTO € IPUEIIO 3a IPUJIAraHe U BCUUKU APYI'M U3MEHEHH U IIPOMEHEHU CTaHIapTy U HOBU
passicHeHMs1, BbBE/ICHH B CHJIa 3a repuou Ha (punancosu otdetu cien 01 sayapu 2010r.

3a JIpyKeCTBOTO HE CE € HAJI0>KUJIO 1a HallpaBH IIPOMEHH B CUETOBOJIHATA CH ITOJINTUKA 32
aZlanTHpaHe MPUIIOKEHUETO HAa U3MEHEHUATA Ha CTaHIapTH U ThIKyBaHus, B cuia ot 01.01.2010 r.,
TBH KaTo T€ WM HE CE OTHACST 3a HEroBarTa JIEHHOCT, WA U3MEHEHUATA HAa CTAaHAAPTUTE HE
HaJjlaraT IpoMsiHa B CYETOBO/IHATA TOJIUTHKA, & CAMO MIPOMSIHA B PE/ICTaBIHETO HA (PUHAHCOBUTE
OTYETH.



AJBEHA AJ{
MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 T.

(6) Hackopo npuemu cmanoapmu u pasacHenus, npuemu om /[pysxcecmeomo 3a npunazamne u
maxuea, KOUmo He ca 61e371u 6 Cua 6ce owje u He ca npuemu om Jlpysxcecmeomo 3a no-
panno npunazane om 2010:.

Pernament (EO) N 70/2009 ot 23 sinyapu 2009r., B cuna ot suyapu 2009r., npuema 3a npusaraie
npsiko B Jlpy>xecTBaTa Ha cTpaHuTe-4ieHKU Ha EBponeiickus cpto3 [lonoOpenus Ha
MexayHapoJHUTE CTaHJapTH 3a puHAHCOBO oTunTaHe, npuetu or Creera no MCC.
[Tono6penusiTa cbabpkaT 35 U3MEHEHUS Ha ChILECTBYBAIUTE CUCTOBOAHU CTAaHIAPTH B JIBE YaCTH:
B 4acT ITbPBa CE BKJIIOYBAT U3MEHEHUATA B PE3YIITAT Ha CUETOBOIHYU IIPOMEHHU 3a LIEJIUTE Ha
IIPECTABSHETO, IPU3HABAHETO U OLIEHSIBAHETO, @ YacT BTOPA CE OTHACS 10 TEPMUHOJIOTMYHUTE
IIPOMEHH.

ITo-cpiiecTBEHN N3MEHEHHU HA CTAaHIAPTH, KOUTO €a 3aJbJDKUTEIIHU 3a IPUJIaraHe 3a
CUETOBOJIHU NIepuoau Ha JlpykecTBOTO, 3anouBamy Ha wiu caen 30 rouu 2009r. u cnen 1 suyapu
2010 r. nnu 3a NO-KbCHU MEPUOJIU.

MCC 27 ,,KoncosmnaupaHu ¥ MHAMBHAYAJTHH (PMHAHCOBH OTYETH” BJIM3a B CUJIa 3a TOJUIIHU
¢unancosu otuetu cien 01 romu 2009r. , 3a IpyxectBoTo choTBeTHO cien 01 siHyapu
2010ronuna. EnnoBpeMenHo ¢ npuiaranero Ha MCC 27 B JIpyecTBOTO c€ BbBEX/a U
npunaraneto Ha MC®O 3 | buzneckomounanuu’”. Usmenenuatr MCC 27 u3HuCKBa APY>KECTBOTO
Jla OTJIEJIN ISUIOCTHUS J1I0XO0/1 Ha COOCTBEHUIIMTE Ha (hrupMaTa-Maiika OT TO3HM Ha MAJIIIMHCTBEHUTE
aKLMOHEPHU JOPH aKO JOBEJE A0 TOBA, Y€ yYACTUETO HA HEKOHTPOJIUPALIUTE AKIIUOHEPH CE OKaXKE
OTPHLIATENIHO caNJ0 (B MOMEHTA CTaHAapTa U3UCKBA B IOBEYETO CIy4au JOMbIHUTEIHUTE 3ary0u
na ObJaT pa3npeeseHn MeX 1y COOCTBEHUIIUTE Ha pupmara-maiika). FIsMeHeHus cranaapTt
YTOUYHSBA, Y€ U3MEHEHHATa B COOCTBEHOCTTa Ha (pupMaTa-Maiika B IbILEPHOTO JAPYKECTBO,
KOUTO HE BOJAT /10 3ary0a Ha KOHTPOJ TpsiOBa Aa ObJaT OTpa3eHH KaTo KaluTaloBU ONEpaIUy.
Toii cpI0 Taka yTOUHSABA KaK €IHO JPYXKECTBO TPsiOBa Ja OLleHU Mevandara iy 3aryoarta,
IIPOM3THYAIIA OT 3arybaTa Ha KOHTPOJ BbPXY JbLIEPHOTO ApykecTBo. Ha naraTa, Ha KosTO Ob1e
3ary0eH KOHTpPOJIa, BCAKO yyacThe B OUBIIETO IBIIEPHO IPY>KECTBO TPsOBa Jja ObJie OLIEHEHO 110
CIIpaBeIMBa CTOMHOCT.

ITpomenu 8 MCC 32 ,,uHaHcOBM HHCTPYMeHTH . [3MeHeHuATa ce mpuiiarar 3a mbpBara
¢uHaHcoBa roguHa 3anousaia Ha, win cies 01 ¢espyapu 2010r. u ce oTHacAT 110
KJacu(ukanuaTa Ha U3JaleHu OT JIpy’KecTBaTa npasa.3a J[py’KeCTBOTO ChILECTBYBA 3aIbJIKEHHE
7la BbBeJie TO3M cTanaapt 3a punancosu otdetu cien 01.01.2011r. He ce ouakBa mpomenure na
3acerHat (pMHaHCOBUTE OTYETH Ha J[pyKeCTBOTO, Thil KATO TO HE € U3/1aBAJIO MpaBa.

ITpomenute ot roau 2008r. B MCC 39 ,,OuHaHCOBM HHCTPYMEHTH: NIPHU3HABAHE H
olleHsIBaHe” ce OTHACAT J0 IPU3HABAHETO U OLIEHKAaTa Ha XEJUKUPaHU no3uuuu. V3MmeHeHusATa
ce ImpuJjiaraT 3a IbpBarta (PMHAHCOBA IOAMHA 3anoyBaina Ha, wiu cien 01 romm 2009r., 3a
AJIBEHA AJl cnen 01 ssuyapu 2010r. KbM HacTOAMAT MOMEHT Ta3u POMsIHA HE OKa3Ba
BIIMSIHUE BbPXY (MHAHCOBUS OTUET, Thil KaTo 3a 2010r. IpyxecTBOTO HE XeKupa OaaHCOBU
NO3UIMU. BB3MOXKHO € mpuiaraHeTo Ha CTaHapTa J1a OKaXe BIUSHHE BbPXY (GUHAHCOBUTE
otueTH Ha JlpyxecTtBoTo cief 31 nexemBpu 2012 roguHa B pe3yiTar Ha IMOJIMCAHUS BEYE OT
AJIBEHA AJl paMKoB 10roBOp 3a cyan u mnojaaeHo Mckane 3a xekupane Ha 6agaHcoBa
103Ul B pasMmep Ha 16 MilH.j1eBa.

[Ipe3 mapt 2007, CHBETHT 3a MEKAYHAPOAHHU CYETOBOAHM CTaHIAPTH U3/aJle pEBU3UpaHa BepCcus
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Ha MCC 23 “Pa3xoau nmo 3aemMun”. CbIJIaCHO HETO, Pa3XOUTE 10 3a€MHU, KOUTO Ca IUPEKTHO
OTHOCUMH KbM NPUI00MBaHe, U3rpa)1aHe WK [IPOU3BOJICTBO HAa KBAIU(UIIMpAI] CE aKTUB,
TpsiOBa a ObJAT KaUTATM3UPAHU KaTO YacT OT pa3xoJuTe 3a akTuBa. Hacrosimara onmus 3a
He3a0aBHO NMPU3HABAHE HA Pa3XOAMTE MO 3a€MH KaTo pa3xoj € nmpemaxHata. [Ipunaranero Ha
PEBU3UPAHUS CTAHAAPT € 3aABKUTENIHO 32 (PMHAHCOBUTE OJIMHM 3all0YBAIIN Ha UM ciex 1
saHyapu, 2009. Ta3u peBu3us He € OKa3aya Bb3JIEHCTBUE BbPXY UHAUBUAYAIHUTE (UHAHCOBU
OTUYETHU Ha JAPYKeCcTBOTO, 3amoTo ciea 01.01.2009r.(npeaxonna ronuna) u npe3 2010r. cbmoro
HE € NI0JI3BAJI0 HOBH MHBECTULIMOHHU KPEIUTH 3a n3rpaxaane Ha J[MA.

6) Hoeu cmanoapmu, pazacHeHus u mviKyeaHus, KOumo noonexcam na 00oopenue om EC,
npeou 0a 6voam npuemu om /[pyrzcecmeomo 3a npunazane

KM Kpas Ha OTYCTHHA IIEPHUOA Ca U3AaJACHU CICIHUTE CTaAHAAPTH, THJIIKYBAHUA U U3MCHCHUA, HO
EBpomneiickara komucus Bce oiie He € 0100puiia 3a npuiarane B OOIIHOCTTa CIICTHUTE
PEBU3HPAHU CTAHAAPTHU, HOBH PAa3iACHCHHUA U IIPOMCHHU B CHIICCTBYBAIllM CTAHAAPTHU, KOUTO HC Ca
B3€TH 1104 BHUMAaHUEC OT HPY)KCCTBOTO IIPpH U3rOTBAHCTO HAa HACTOAIIHA q)HHaHCOB OTYCT:

ITpe3 nHoemBpu 2009 CBBETHT 32 MEXKAYHAPOIHU CUETOBOJAHU CTAHIAPTH M3/aJe peBU3UpaHa
Bepcus Ha MCC 24 “OnoBecTsiBaHe HA CBbP3aHM JuNa”. PeBU3NPaHUAIT cTaHAApPT ONPOCTSABA
M3HMCKBAHUSATA 32 ONOBECTSIBAHE 32 CBBbP3aHU C IPABUTEICTBOTO APYKECTBA U MOSICHSABA
nepuHULMATA HA CBBP3aHO JuLe. [IpuiaraneTo Ha U3MEHEHUs CTaHAapT € 3abDKUTEITHO 32
(hMHAHCOBHTE TOJMHH, KOUTO 3amouBat Ha uiu cien 1 sayapu 2011, kato ce pa3peiiaBa u 1mo-
panHO npuioxkeHue. [lonacrosieM, PbKoBOICTBOTO HE 0YaKBa IPUEMAHETO HA U3MEHEHUS
cTa”aapt — axko ce 0,100pu ot EC B HacTosALIMsA My BapUaHT — J]a OKa)Ke Bb3/CHCTBUE BbPXY
WHAUBUYAIHUTE (PUHAHCOBU OTYETH Ha JPY>KECTBOTO.

[Tpe3 nHoemBpu 2009 CHBETHT 32 MEKIYHAPOIHHU CUCTOBOJIHH CTAHIAPTH U3/1aJ1e HOBUS
cranapT MC®PO 9 “PDuHaHCcOBM HHCTPYMEHTH” 32 Kjlacu(uKalMs U OlIeHKa Ha (PUHAHCOBUTE
akTuBU. To3M cTaHIapT € MbpBaTa 4acT OT IPOEKT Ha TPpH €Tarna 3a biaHa 3amsHa Ha MCC 39
“@unancoBu uHcTpyMeHTu: [Ipu3HnaBane u ouenssane”. CbhraacHo noaxona Ha MCOO 9,
(UHAHCOBUTE aKTUBU CE€ OLIEHABAT CIIOPE] aMOPTU3UPAHUTE PA3XOAU WM CIIpaBeIMBaTa
croiiHocT. Knacudukanusra kbM e€jHa OT JIBETE€ KaTEropHuH 3a OLIEHKA C€ OCHOBaBa Ha TOBA KakK
JPYXECTBOTO YIpaBisiBa (UHAHCOBUTE CU MHCTPYMEHTH (T.Hap. OU3HEC Mojien) U
XapaKTepUCTUKUTE Ha MapUYHUTE OTOLM MO JOrOBOPHU Ha (DUHAHCOBUTE AKTHBH.
[TpunoxeHneTo Ha cTaHAAPTA € 3abJDKUTEITHO 32 GUHAHCOBUTE T'OAMHU, KOUTO 3aI104BaT Ha WIH
cnen 1 ssmyapu, 2013, kato ce pa3peliaBa mo-paHHO Mpujarane 3a GUHAHCOBHU OTYETH 3a
roauHara, npukiaroysama B kpas Ha 2009. [lonacrosem PbKOBOACTBOTO HE € B ChbCTOSIHUE /1A
[IOCTaBM OKOHYATEIHA OL[EHKA Ha Bb3CHCTBUETO HAa IPUEMAHETO Ha CTaHJapTa — ako Ob/e
ono6pen ot EC B HacTosAIIMS My BapUaHT.

[Ipe3 nHoemBpu 2009, CHBETHT 32 MEKIYHAPOIHH CUCTOBOJIHH CTAHIAPTH M3/1aJle U3MEHEHUE KbM
KPMC®O 14, koiito cam 110 cede cu e ThiakyBane Ha MCC 19 “Jloxonu Ha HaeTu una”, CbC
3arnasue “[IpenBapuTennu miamaHus B paMKUTe HA MUHUMAJIHO U3MCKBaHe 3a puHaHCcUpaHe™.
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W3meHeHueTo ce oTHacs 3a OrpaHUYEHU 00CTOSITENCTBA, IPU KOUTO JAPY’KECTBOTO MOJJIEKU Ha
M3HCKBAHUSA 32 MUHUMAJIHO (PMHAHCUpPAHE U IPABU PAHHU IUIAIAHUS Ha BHOCKM 33 IOKPUBAHE Ha
T€3U U3UCKBaHUA. MI3MeHeHneTo mo3BosisiBa Ha TOBa JIPYKECTBO Ja TPETUpa MoJ3aTa OT TaKoBa
paHHO IUIalaHe KaTo akTUB. [IpriiokeHneTo Ha H3MEHEHOTO THIIKYBaHE € 3aAbJDKUTEIHO 3a
(bMHAHCOBHTE TOJAMHH, KOUTO 3amouBat Ha uiu cien | sayapu 2011, kato ce pa3peiiasa mo-
paHHO Mpuiaraxie 3a GUHAHCOBM OTYETH 3a TOAMHATA, MpUKIItoyBaia B kpast Ha 2009. AJIBEHA
A/l He mpuiiara 4YacTHH MEHCHOHHM TU1aHOBe 110 cMuchia Ha MCC 19 ,,Jloxoau Ha HaeTu juia’,
II0pajy KOETO, KbM MOMEHTA PBKOBOJCTBOTO HE 0YAaKBA IIPUEMAHETO HA THIKYBAHETO — aKO CE
o1100pu ot EC B HacTosALIMs BapuaHT — J]a OKaXKe Bb3/ICHCTBUE BbPXY UHIUBUIyaTHUTE
(UHAHCOBH OTYETH HA JIPYKECTBOTO.

[Ipe3 noempu 2009, KomuteTsT 32 pazsicienus uzgage KPMC®O 19 “IloracsaBane Ha
(prHAHCOBY MacCHMBU C HHCTPYMEHTH HA COOCTBEHUsI KaUTAJX”. ThIIKyBaHETO MOSICHSIBA
n3uckBanusata Ha MC®O, korato 1aeHo Jpy:KEeCTBO MPEAOroBapsi OTHOBO YCIOBHUSATA HA
(MHAHCOB MMACUB C KPEAUTOPA CU U KPETUTOPHT CE ChIVIACH J1a IPUEME JSUUIOBETE Ha
JPY’KECTBOTO WJIM JPYT HHCTPYMEHT Ha COOCTBEHUS KaIllMTaJ 3a IIbJIHO WM YaCTHYHO
noracsiBaHe Ha ()MHAHCOBHUSA MacuB. [IpUIOKEHHETO Ha THIKYBAHETO € 3aIBKUTEITHO 32
(hMHAHCOBHTE TOJAMHH, KOUTO 3anmouBat Ha wiu cien 1 romau 2010, kaTo ce pa3perniaBa ¥ Mo-paHHO
npwiarate. [TonacrosmeM, PbKOBOICTBOTO HE OYaKBa IPUEMAHETO HA THIKYBAaHETO — aKO €€
01100pu ot EC B HacTosALMS BapUaHT — J1a OKa)Ke€ MaTepUAIHO Bb3EHCTBUE BbPXY
WHIUBUAYAIHUTE (PMHAHCOBH OTYETH HA JIPYKECTBOTO.

[Ipe3 mait 2010, CbBeTHT 32 MEXIYHAPOIHU CUETOBOIHU CTaHJIAPTH U3/1aJ1€ TPETHS 0011
crannapt ,,IlogoOpenuss B MC®O” kaTo yacT OT MPOEKTa CU OT FOJULIHUS MPOIIEC Ha
nono0penus. To3u craHAapT KOpUrupa IIECT CTaHAapTa U eJHO ThiIKyBaHe. OCBEH ako He €
YKa3aHO JIpyro, U3MEHEHUsTa BJIU3aT B cuja 3a (MHAHCOBUTE TOAMHM, KOUTO 3all0YBaT HA WU
cien 1 suyapu 2011, karo ce pa3pemiasa u no-panHo npunarase. Ilonacrosiem, PbkoBoacTBoTo
HE OYaKBa IPUEMAHETO Ha U3MEHEHUTE CTaH/IapTH U ThJIKYBaHETO — ako ce o100psaT ot EC B
HACTOSIIMS BapUAHT — J1a OKaKaT MaTepUalIHO Bb3eHCTBUE BbPXY UHIUBHUIYyATHUTE (GUHAHCOBH
OTYETH Ha JPYKECTBOTO.

ITpe3 oktomBpH 2010, CHBETHT 32 MEXKIAYHAPOAHU CUETOBOJAHU CTAHIAPTH U3/1aJie N3MEHEHUS Ha
MC®O 7 “Dunancosu nacrpymenTu: OnosecrsaBane”. M3MeHeHuUsATA 111€ TO3BOJIAT Ha
MoJI3BaTeNuTe HAa ((MHAHCOBHUTE OTYETH J1a MOAOOPAT pa30MPAHETO CH 3a TPAH3AKIIUHUTE 32
NpEeXBbPIIsSIHE Ha (pUHAHCOBU aKTUBH. [IpUII0’)KeHNETO HAa U3MEHEHUSATA € 33 bJDKUTEIIHO 3a
(hMHAHCOBHUTE TOJAMHH, KOUTO 3amouBat Ha uiu cien 1 romu 2011, karo ce pa3peiiaBa u 1mo-
paHHO npuiokeHue. B rognHaTa Ha mpuemMaHe He ce U3UCKBA CPAaBHUTEIHO OIOBECTSBAHE.
[Tonacrosimem, PpkOBOACTBOTO HE OYaKBa IPUEMAHETO HA U3MEHEHMITAa — ako ce 0100psaT oT EC
B HACTOSILUS BapUaHT — J1a OKa)Ke MaTepHaIHO Bb3/IeHCTBUE BbPXY UHAMBHIyaTHUTE
(MHAHCOBH OTYETHU Ha JIPYKECTBOTO.

[Ipe3 oktomBpu 2010, CHBETHT 3a MEXKAYHAPOAHHU CUETOBOJHM CTAaHAAPTH U3/1a/l€ U3UCKBAHUS 32
OTYUTAHETO Ha PUHAHCOBU NAacuBH, KOUTO U3MeHAT MCPO 9 ,,®duHAHCOBH HHCTPYMEHTH” U
JombiBaT (a3aTa Ha KiacuuKalus U olleHKa Ha rpoekTa Ha CbBera 3a 3amMaHa Ha MCC 39
“@unancoBu uHCTpyMeHTU: [Ipu3HaBane u oueHsiane”. C HOBUTE M3UCKBaHUS, IPYKECTBO,
n30palio J1a OLIeHH NTaCUBUTE MO CIPaBeIMBa CTOMHOCT, IPU3HAaBa YacTTa Ha IpOMsIHATa B
CIpaBeIMBaTa CTOMHOCT MOPaaX IPOMEHHU B COOCTBEHUS KPEAUTEH PUCK Ha IPYKECTBOTO B
paszen Apyry oO0IIK MPUXO0JIA B pAMKHUTE Ha COOCTBEHHUS KanuTal, a HE B revyanba uium 3aryoa.
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N3menennero B MCDO 9 e 3abKUTeNNHO 32 (UHAHCOBUTE TOJUHH, KOUTO 3a1I0YBAT HA MITU
cien 1 suyapu 2013. [lo-panHOTO npUarase ce paspeliasa eAMHCTBEHO, aKO B CHIIOTO BpPEME CE
npunaraT usnckBanuara B MCPO 9, cebp3anu ¢ puHaHCOBH akTUBU. [loHacTosIIEM,
PBHKOBOJCTBOTO OLIEHSBA BIMSHUETO HA H3MEHEHHETO BbPXY MHAUBUIYAIIHUTE (PUHAHCOBU
OTYETHU Ha JPYKECTBOTO — ako ce 0100pu ot EC B HacTosIIMs BapuaHT

2.2 UuBecTHIMH B IbIIEPHHA U ACOUMUPAHH NPeANPUSTHS

HMuBectunuuTe B ABHICPHU U aCOLNUUPAHU MIPEANIPUATHUSA CE OTUHUTAT YPEC3 ce0eCTOMHOCTHHS
MCTOH, CIIOPEA KOHUTO Cby4acCTusiATa C€ OTUUTAT 110 ILICHA Ha HpI/II[O6I/IBaHC, HaMaJICHa C
HaTpPYIIaHUTC 3ary614 oT O6C3I_ICHK8.. B oruera 3a BceoOXBaTHUS A0X0I CC OTUUTAT IIPUXOAHN OT
HHBCCTHLIUUTC CaMO JOTOJIKOBA, JOKOJIKOTO CC IIOJIydaBa J4JI OT HATpYyIlaHATa reyajada Ha
APYKECTBOTO, B KOCTO € HHBCCTHUPAHO, IO (bopMaTa Ha JUBUJCHTH.

2.3 YyxxaecTpaHHA BAIyTa

(1) @ynxyuonanna eanyma u 6anryma Ha npeocmassne

OtnenHuTe e1eMEHTH Ha (PUHAHCOBUTE OTYETH Ha J[py>ecTBOTO ce OlLIeHABAT BbB BaJTyTaTa Ha
OCHOBHaTa MKOHOMHYECKA CpeJia, B KOATO MPEIIPUATHETO U3BbPILIBA JEHHOCTTA CU
(“cdynkimonanHa Banyrta”). OUHAHCOBUTE OTYETH Ca IMPEICTABEHH B OBJITAPCKHU JIeBa, KOSTO € U
(byHKIIMOHATHATa BaTyTa. bbhiarapckust jeB e ¢ pukcupan Kypc kbM eBpoTo oT 1.01.1999 r. no
cujiaTa Ha BbBe/ieHUs B bbiarapus Baimyren 60pa.

(2) Coenku u canda

Chenkute B uyXJAecTpaHHa BallyTa ce TpaHCPOpPMUPAT BHB (DYHKIIMOHATIHA BAaIlyTa, KaTo ce
npuiiara opuIUaTHus Kype 3a ChOTBETHHS JIeH. [leyanOute u 3aryOuTe OT IpOMsiHA BB
BaJIlyTHUTE KypCOBE, Bh3HUKHAIIM B PE3Y/TAT HA pa3IUIAlaHus 110 CACTKU B UyKJIeCTpaHHA
BaJyTa, KAKTO U OT MPEOIICHKA 10 3aKIIOYUTENICH BaTyTeH KypC Ha JCHOMUHUPAHHUTE B
4y)XJIeCTpaHHA BaJTyTa aKTHBU U MMACHUBU C€ MPU3HABAT B OTYETA 32 BCEOOXBATHUS JTOXO/.

2.4 Umotu, MalmHu U cbopbxenns (MMC)

CFpa,Z[I/ITe (C HU3KJIIOYCHUEC Ha HMHBCCTULIMOHHUTC I/IMOTI/I), ChCTOAINU CC I''TAaBHO OT XOTCIN U
O(bI/ICI/I, Ca NMpEACTAaBCHU 110 CIIpaBCAJINBa CTOfIHOCT, Ha 0aza PCAOBHU OLICHKHU OT HE3aBUCUM
BBHIICH OLCHUTCII, HAMAJICHA C MOCJICABAIIaTa aMOPTHU3allvs HA CIpaJnuTe. HanynaHaTa
aMOpTU3alys KbM aTaTa Ha IIPCOLCHKAaTa C€ CIIMMUHHNPA CPCUly OTUCTHATA CTOMHOCT Ha aKTHBa
H 1I0JIydCHaTa HCTHA CyMa C€ KOpUTI'hpa C IIPCOLCHCHATa CTOMHOCT Ha aKTHBA.

Bceuuku APYTH UMOTHU, MAIIMHU U CHOPBIKCHUA Ca ITPEACTABCHU 110 UCTOPHUYCCKA ICHA HAMAJICHA
C Ha4YucJI€HaTa OT HpI/I,Z[O6I/IBaHCTO UM aMOpTHU3alluA U O6€3I_I€HKEL I/ICTOpI/I‘{eCKaTa CTOMHOCT
BKJIFOYBa pa3xoaun, KOUTO JUPCKTHO CC OTHACAT KbM HpI/II[O6I/IBaHeTO Ha aKTHBa.

IlocnenBamure pa3xonu ce HpI/I6aB$IT KbM OalaHCOBaTa CTOMHOCT Ha aKTHBA MJIA CE€ OTYUTAT
KaToO OTACJICH aKTHB, CaMO KOIraTO C€ O4YaKBa, 4c I[p}I)KeCTBOTO e rmojriyuun 6’[:,[[6].].[1/1
HUKOHOMHYCCKHU U3roan CBbpP3aHU C y1'IOTp66aTa Ha TO3H aKTUB 1 KOraTo OT4e€THaTa UM CTOMHOCT
MOXKE aa 6’[:,[[6 HAOCTOBCPHO OIPCACIICHA. Bceuuku APYTH pa3xoau 3a MNOAAPBIKKAa U pCMOHT CC
OTpa3sBaT B OTUCTA 34 BCCOOXBaTHUS A0X0x 34 nepuoja, B KOMWTO ca HU3BBPIICHU.
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VBenuueHusTa B banaHcoBara CTOfIHOCT, MMpou3TUYaIIHA OT IIPCOLCHKA Ha CIrpaJUuTe, CC IMPU3HABAT
B Apyr BCEOOXBATCH A0XO0J U CC HATPYIIBAT B cOoOCTBEH KaluTaj B CTaTHITa ,,PGSGpB oT
HpeOHCHKI/I”. HaMaJIeHI/IC, KOCTO KOMIICHCHUPA ITPEAXOAHU YBCIIMUCHNA OTHOCHO €IUH U CBHII aKTUB,
CC IIpHU3HaBa B Apyr BCEOOXBATCH A0XO0 N0 CTCIICHTA HAa ChIICCTBYBALLIO KPEAUTHO CAJIIO0 B pE3C€PBa
OT IPCOLCHKHU IO OTHOLICHUEC HA TO3U aKTUB. HaMaJ'IeHI/ICTO, IIPU3HATO B APy BCEOOXBATCH J0X04,
HaMaJIsiBa CyMara, HaTpyliaHa B cOOCTBEH KaluTajl B CTaTHITa ,,PGSGpB oT HpeOI_IeHKI/I”. Bcuuku
APYru HaMaJICHUS, Ha/IBUIIIABAIll TOBA KPEAUTHO CAJI10, C€ OTHACAT B OTHUCTA 3a BCEOOXBaTHUS
A0XO0ad. HpI/I OTIIMCBAHC HAa NPCOLCHCHUTC AKTUBU HATPYIIAHUAT 34 TAX HNPCOLCHBYCH PE3CPB CC
MPEXBBPJIA B YBCIIMUCHUC Ha HCPA3IIPCACIICHATA reyasoa.

3emsTa HE ce aMOopTUu3urpa. AMOpTI/I3aLII/I$ITa Ha OCTaHAJIUTC UMOTHU, MAIIUHU U CbOPBIKCHUA CC
HAYHMCIIABA 10 JIMHEHHUS METOJ, C e pasnupCacIAHC Ha pa3inKaTa MCKIY OanancoBara
CTOMHOCT U OCTaTb4yHaTa CTOMHOCT BBbpPXY IMOJIC3HUS ) KUBOT Ha AKTUBUTC, KaKTO CJICABA:

Crpanu 30-79 ronunu
MamvHu 1 ChOpbKEHUS 5-20 roguHu
MoTopHU IPEBO3HU CPEJCTBA 5-20 roauHU
CronaHcku MHBEHTAp 5 roquHU

Ocrarp4HaTa CTOMHOCT U TOJIE3HUS KUBOT HA aKTUBHUTE CE€ MPEPas3IiIexkaar, U ako € He0OX0IUMO,
Ce IPaBsT CbOTBETHU KOPEKIIMU KbM BCsIKa JaTa Ha U3TOTBsIHE Ha (PMHAHCOBUS OTYET.

[Teuan6ute u 3aryoute ot npoaaxoda Ha UMC ce onpeaensar KaTto ce CpaBHAT IPUXOIUTE OT
npojaxodara ¢ GajaHcoBaTa CTOMHOCT M ce IpU3HABaT B IevyaiadaTa WM 3aryoarta.

Pasxoaute mo 3aemu 3a npugobuBane Ha UMC ce oTuMTar KaTo TEKYIIH Pa3Xoau Mpe3 mepruoaa
3a KOMTO ce oTHAcAT.PazxoauTte no 3aeMu ce KauTaIU3UPaT,KOraTo ca U3IbJIHEHU YCIIOBUATA HA
MCC 23 Pa3xoau 1o 3acMu.

2.5 UuBecTUIIMOHHU UMOTH

MHBECTUIIMOHHUTE UMOTH Hal-4€CTO npeaAcTaBIsABaAT PECCTOPAHTHU, 6apOBe " Apyru crpaiu,
H3MO0JI3BAHU KATO TYPUCTUYUCCKHU O6CKTI/I, KOUTO HE CC IOJI3BAT, HO CC NPUTCIKABAT OT
Z[py)i(eCTBOTO, 3a Ja 6’[>IlaT OTHAaJACHHU 1104 (bOpMaTa Ha OIICPATUBCH HACM. HMHBecTUIIMOHHUTE
HMOTH CC OLICHABAT I10 CIIpaBCJINBa CTOfIHOCT, IpeaAcCTaBIsABallla ITa3apHa IC€Ha OIpCACIIsiHA OT
HC3aBUCUMH OLICHUTCIIN CKECTOAHO. HpOMeHI/ITe B CIIpaBCJiiBaTa CTOMHOCT ce IIpU3HaBaT B
OT4YeTa 32 BCCOOXBATHHUS J0XO0/ B reyajadaTa uiu 3ary6aTa.

2.6 HemaTtepuaJIHu aKTHBH

Pasxoau o HpI/I,[[O6I/IBaHe Ha IMaTCHTH, JIMICH3U, coq)Tyep n (I)I/IpMeHI/I MapKH1 C€ OTYUTAT KATO
AKTHB 110 UCTOPHUYICCKA CTOMHOCT HaMaJjleHa C HAaYHCIIEHUTE OT HpI/I,Z[O6I/IBaHCTO UM aMOpTHU3alHd U
O6€3I_ICHKEL Te ce AMOPTHU3HPAT 110 JIMHENHUS METOJ 3a nepruoaa Ha TCXHUA MOJIC3CH JKUBOT, HO
He noBeue ot 20 T'OAWHU. HeMaTepI/IaJ'IHI/ITC AKTHUBU HEC CC IIPCOLICHABAT. PwkoBoaCTBOTO
H3BBPIIBA 'OAUIIHU IIPEIIICAN Ha IMMOAJICIKAIINUTC HA O6C3I.[€HK8. AKTHUBH U B CJIY4aUTEC, KOIraTO
OaJlaHCcOBaTa CTOMHOCT HA aKTHBA € II0-BUCOKA OT HErOBaTa Bb3CTAHOBHMA CTOﬁHOCT, TOM ce
O6C3I_ICH${B8. JI0 Bb3CTaHOBUMATa CH CTOMHOCT.

2.7 O0e3neHKa HA AKTHUBUTE
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AKTHBH, KOUTO CE€ aMOPTU3UPAT, KAKTO U MHBECTULIMUTE B IBUIEPHU U ACOLUMUPAHU TIPEIPUITHSL, CE
MperyiekIaT 3a HaIn4YKre Ha 00e31IeHKa, KOraTo ca Halulle ChOUTHS WM UMa IPOMSIHA B
00CTOATEICTBATA, ITOACKA3BAIllH, Y€ OajJaHcoBaTa CTOMHOCT Ha aKTHBUTE HE € Bb3CTAHOBUMA. 3a
3aryba oT 00e3IeHKa ce MpU3HaBa CyMaTta, ¢ KOsITo OaiaHcoBaTa CTOMHOCT HAIXBbPIIS
Bb3CTaHOBUMAaTa. Bb3cTaHOBUMAaTa CTOMHOCT € MO-BUCOKATa OT HETHATA MPOAaKHA CTOMHOCT U
CTOMHOCTTA B yHoTpeOa. 3a /1a ce onpe/ieNivd CTOMHOCTTa B YIOTpeda, akTUBHUTE C€ TPYIHUpAT B Hail-
MaJIKUTE Bb3MOKHU pa3rpaHUUMMU €IMHULIN, TeHEPUPALIH TAPUYHU TOTOLH.

2.8 UnBecTHnm

Z[py)KeCTBOTO Kﬂacn(bnunpa CBOUTC MHBCCTHULINU B CJICAHUTC KaTCTOpHUU: (bl/IHaHCOBI/I AKTHBH,
OTYUTAHU 110 CIIpaBCIJIMBa CTOMHOCT KaTo Ievanoa uin 3ary6a, KpCAWUTU U B3EMaHUA, IbPKaAHU 10
nagcK MHBCCTUIIMHU, U (I)I/IHaHCOBI/I AKTHUBH, IbPKAHU 3a npoz[a>K6a. KﬂaCI/I(bI/IKaL[I/IHTa CC U3BBPIIBA
CIIopea 1eirra, 3a KOATO Ca HpI/II[O6I/ITI/I WHBECTULIMUTE. PEKOBOJICTBOTO ornpeacist KJ]aCI/I(bI/IKaL[I/IHTa
Ha UHBECTULIUHUTC CU B MOMCHTA HaA ITOKYIIKAaTa.

(a) 3aemu u 63emanus

3aemH U B3eMaHMs ca HeJlepUBAaTUBHH (PMHAHCOBU aKTUBU C (PMKCUPAHU UM OIPEACTICHU
IUTALIAHNSA, KOUTO HE C€ KOTUPAT HAa aKTUBEH Ma3ap. Te ca BKIIIOYEHH B TEKYILU aKTHBH, C
M3KJIFOUEHHE Ha TE3U C NaJIeXk MoBeue oT 12 Mecena ciell Kpas Ha OTYETHUS IIEPUOJL, KOUTO Ce
KJIacu(HUIMpPAT KaTo HETEKYLIH. 3aeMUTE U B3eMaHusATa Ha [IpyKeCTBOTO ce BKIIIOUYBAT B OTYETA 32
(bMHAHCOBOTO CHCTOSHUE B KATErOpHsITa Ha ,,THPrOBCKH U IPYI'M B3EMaHUs U MapUYHU CPEJICTBA U
napuuny ekBuBasieHTH ([Ipunoxxenne 2.10 u 2.11).

(8) Punarco8U aKmMusuU Ha pa3NooANceHUe 3a NPooaicoa

@duHaHCOBU aKTHBHU Ha PaA3MOJI0KEHHE 3a Mpoax0a ca HelepuBaTUBHYU aKTUBH, KOUTO WIIHU ca
IpeAHA3HAuCHHU 32 Ta3U KaTeropusl, Wi He ca Kiacu(uIMpaHy B HUKOS Apyra kareropus. Te ce
BKJIFOUBAT B IBJIFOCPOYHUTE aKTHBH, OCBEH aKO PbKOBOJICTBO HMa HaMEpEHHE Ja MpoJiaje
MHBECTHILIMUTE B Iepuos 1o 12 Mecena cies Kpast Ha OTYETHHUS IIEPUOLL.

HOKynKaTa n npoz[a>K6aTa Ha MHBECTULIUHN CC OTYUTA KATO CC B3CMa IIPCABU JaTaTa HAa TbPryBaHC,
T.C. JaTaTa Ha KOATO ILPY)KGCTBOTO CC aHT'a’Krpa C IMOKYIIKa NI npoz[a>K6a Ha aKTHUBa.
HMuBectumunte IIbPBOHAYAIIHO CC IIPU3HABAT I10 CIIpaBCIJINBATa CTOMHOCT ILIFOC pa3xoauTe 1o
TPpaH3aKIUATA.

HMuBecTuiuu ce OTIIMCBAT, KOI'aTO IIpaBaTa 3a IIOJIY4aBaHC Ha MMAPUIHUTEC MMOTOLHU OT MHBECTULIUU
ca U3TEKJIM WU ca OuiIn MMPEXBBPJICHU U Z[py)KCCTBOTO € IPCXBBHPJINIIO B ChIICCTBCHA CTCIICH
BCUYKH PUCKOBC U U3r0oAu OT COOCTBEHOCTTA.

DuHaHCOBU AKTHBH, HA PA3IIO0JIOKCHUC 3a npoz[a>K6a 151 (I)I/IHaHCOBI/ITC aKTHBH, OTYUTAHHU 110
CIIipaBcAjinBaTa CTOMHOCT KaTo Ieyanoa uin 3ary6a, CC OTUYUTAT B CJICABAIIUTC OTYCTHU IICPHUOAU
110 CIIpaBCJIMBa CTOMHOCT. 3a€MUTE U B3CMAHHUATA CC OLICHABAT I10 aMOPTHU3HUPYyCMaA CTOﬁHOCT,
M3I0JI3BaliKi METOAa Ha C(beKTI/IBHI/I}I JINXBCH IIPOLCHT. Hepeanml/lpaHHTe reyayuou u 3ar Y6I/I B
pe3yiTat OT IPOMsHA B CIIpABCAJIMBATA CTOMHOCT Ha [ICHHUTE KHIXa Knacmbnunpaﬂn KaTO aKTHuBHU
Ha pasMojIoKCHUC 3a npoz[a>K6a CC€ OTUUTAT B ApYyr BCEOOXBATCH ,ZlOXO,[l.I[I/IBI/II[eHTI/ITC OT aKTUBUTC
Ha pasMoJIoKCHUC 3a npoz[a>K6a CC IIpHU3HAaBAT B OTUCTA 34 BCEOOXBaTHUS AO0XO0J KaTo Apyru
MpUuxoau, Korato I[I)Y)KCCTBOTO IIOJIy4H IipaBa HaJl TAX. Korato IOCHHU KHHXKA, KJIaCI/I(bI/II_II/IpaHI/I
KaTO aKTHBH, Ha PA3IIOJIOKCHHUC 3a npoz[a>K6a CC MpoJaBar ujin O6C3I_IGH$[B3.T, HATPyHHaHUTC
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KOPCKIIMH Ha CIIpaBCJIMBaTa CTOMHOCT C€ BKIIFOUBAT B OTYCTA 3a BCCOOXBATHHS A0X01 KaTo
reyayOu Uiy 3ar Y6I/I OT MHBCCTUIIMOHHU ICHHU KHHW>KA.

CrpaBeuivBaTa CTOWHOCT Ha KOTHPAHUTE HHBECTHUIINH CE OMpeess Ha 6aza JaHHUTE 3a IICHUTE Ha
nazapa. AKo nazapa Ha (UHAHCOBHUTE aKTHBH € HEAaKTHUBEH (U 32 HEPETUCTPUPAHH [IEHHH KHIXKA),
JIpy»ecTBOTO yCTaHOBSIBA CIIPABEATIMBATA CTOMHOCT, U3MOI3BaiKN TEXHUKH 32 OIICHSIBaHE, KOUTO
BKJTIOYBAT U3IOJI3BAHETO Ha MOCTIEIHU MMa3apHH OMEPalliy C aHAIOTUYHU MHCTPYMEHTH, aHAIIU3 Ha
JUCKOHTHPAHU MapUYHH MOTOIM U MOJIENH 32 OIICHKA Ha OMIINH, PEepadOTeHH Ja OTPa3siT
cneuuuIHr 00CTOSATENCTBA.

K®M kpast Ha oTyeTHHs eproA JpyKecTBOTO OLIEHIBA AaJIM ChIIECTBYBAT OOEKTUBHU
JI0Ka3aTeJICTBa, Y€ (PMHAHCOB aKTUB WM Tpyla OT (PMHAHCOBU aKTHUBU ca obe3ueHenu. Koraro ce
TECTBAT 3a 00€31IeHKa KalTUTAIOBUTE LIEHHU KHIKA, KJIaCU(HUIMPAHU KaTo Ha PAa3MOIOKEHHUE 32
npojaxoa, ce B3uMa MpeIBU/I HATMYMETO Ha ChIIECTBEH WM MIPOIBJKUTEINCH CIaj] B
ClpaBeJIMBaTa CTOMHOCT MOJ] OTYETHATa. AKO ChILIECTBYBA JOKA3aTEICTBO 32 00E31EHKA Ha
(MHAHCOBUTE aKTHBH, Ha PA3IOJIOKEHUE 3a IPOJaXk0a, TO HATPyNAHHUTE 3aryou (M34HUCIEHH KaTo
pasiuKa MeXIy LieHaTa Ha Ipuo0uBaHe, M TeKyIlaTa ClIpaBeAIMBaTa CTOMHOCT MUHYC 00€31IeHKa,
OTYETEHA B IPEAXOICH MEPUOJI B OTUETA 3a JOXOIUTE), Ce MPeKIacH(PUIUpPaT OT COOCTBEH KaluTall
KBbM Ieyasidara win 3arybara B oT4eTa 3a BceoOOXBaTHHUS 10X0/] KATO KOPEKIHS OT
npekiacudukanuy. 3aryda or o6e3leHKa Ha KalluTaJ0BU HHCTPYMEHTH, IPU3HATa B OTYETA 32
BCEOOXBATHUS JJOXO/1, HE MOJKE Jla C€ CTOPHUPA MPe3 0TYeTa 32 BCEOOXBATHUSA J0XO]I IPH
nposiBJICHHE Ha oOpareH eeKT oT oOe3leHKaTa. TecTBaHeTo 3a 00e31eHKa Ha ThPrOBCKUTE
B3eMaHus € onucaHo B [Ipunoxxenue 2.10.

2.9 MartepuaJiHu 3an1acu

MarepuaaHuTe 3anacH ce Moco4Bar Mo Mo-HUCKaTa OT UCTOpUYECKaTa [IeHa U HeTHATa
peanu3yema cTOMHOCT. Pa3xoabT npu noTpediieHre/u3NICBaHe ce ONpeies 0 MeToa “CpeHo
IIPETEIVIEHA” 32 XPaHUTEIHUTE IPOAYKTH B PECTOPAHTUTE U “TIbpPBa BXOAIIA-IIbPBA U3XOASIIA™
3a KOHCYMaTUBHTE, 32 /1a C€ MOJUYepTac pa3aIudyHUs UM IIPOU3XO0J U IIPUIOKEHHE. Matepuainure
3aracH ce OLEHsBAT I10 LieHa Ha NpuA001BaHe WK ce0ECTOIHOCT, B KOSITO CE€ BKIIIOYBAT
TPAHCHOPTHUTE PA3X0IH, KAKTO M JIPYTH Pa3xo/H 3a Mpu100uBaHe.

Hertnara pcajmm3ycma CTOMHOCT € paBHa Ha OYaKBaHAaTa MNpOoJdaXxHaTa ILCHa, IIPpU HOPMAJIHO
NpOTUYAaHC HA ﬂeﬁHOCTTa, HaMaJICHA C IPSAKO CBbP3aHUTE C npoz(a>K6aTa pa3xoagu.

2.10 TeproBcku B3eMaHHsA

T’prOBCKI/ITe B3CMaHUs CC IIPU3HABAT IITbPBOHAYATIHO I10 CIIPpABCIJIMBA ICHA, 4 BIIOCICACTBUC I10
aMOpTU3rpaHa CTOMHOCT (KaTO CC M3I10JI3Ba MCTOA4 HA C(I)CKTI/IBHI/IH JINXBCH HpOI_ICHT),
HaMaJICHa C CBCHTYAJIHA ITPOBU3US 34 O6C3I_ICHK8.. HpOBI/I3I/I$I 3a O6€3I_IGHKE[ CC IIpaBU B cnyqaﬁ, qe
ChbIICCTBYBA 00CKTHBHO JA0Ka3aTe€jCTBO, 4YC I[p}I)KCCTBOTO HsAMa aa 6’[:,[[6 B CbCTOAHHUC JJa CB6epe
BCHYKHU OABJDKUMHU CYMHU, CbITIACHO II'bPBOHAYAIIHUTEC YCIIOBUS 11O OTHOIICHUEC HAa CbOTBCTHUSA
pas3ycT. 3HaUnMMH (bI/IHaHCOBI/I 3aTPYAHCHUA Ha 3abJIDKCHOTO JIMIEC, BEPOSATHOCT 34 00sBSIBaHE B
HECHCTOATCIHOCT W JIMKBUAAIlKA, (I)I/IHE[HCOBO MNPECTPYKTYPUPAHEC HIIM HCBB3MOKHOCT 34
H3IUIAIAHE HA ABJIra C€ IIPUCMAT KaTO MHAUKATOP, Y€ ThbPIrOBCKOTO B3€MAHC € O6C3I_ICHCHO.
CYMaTa Ha IpOBU3HATA € paBHA HAa PpasjIMKaTa MCKIY OajaHCcOBaTa CTOMHOCT Ha B3EMAaHETO U
ceraiiHaTa CTOMHOCT Ha OYaKBaHUTE 6’[;,[[61].[1/1 Mapu4yHU NOTOUH JUCKOHTUPAHU C

13
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II'bpBOHAYAIIHUSAT C(I)GKTI/IBGH JIMXBCH IIPOLCHT. bamancoBara cTOMHOCT Ha aKTHBa CE€ HaMaJlsBa
Ype3 U3NO0J3BAHCTO HAa KOPCKTUBHA CMCTKA, a CTOMHOCTTA Ha 3ary6aTa CC OTpa3sdBa B OTUCTA 34
BCCOOXBaTHUS JA0XO0J KaTo ,,O6I.I.II/I U aIMUHUCTPATUBHU pa3xozu/1”. Koraro THPTrOBCKO B3CMAHC €
HCC'L6I/Ipa€MO, TO CC OTIIMCBA OT KOPCKTHBHA CMCTKA Ha TbPTOBCKUTC B3CMAaHUS. ITocnenpaiio
BB3CTaHOBsABAHC Ha CTOﬁHOCTTa, KOATO € OTIIMCAaHAa, CC OTpa3sABa B HAMAJICHUC HA ,,JAPYyTI'A
HpI/IXOI[I/I” B OTYETA 32 BCEOOXBATHUS JA0XO0J.

2.11 ITapu4yHM CpeACTBA U MAPUYHU €KBHBAJICHTH

[TapuynHuTe cpencTBa U NApUYHU €KBUBAJICHTHU BKJIIOYBAT MapH B Opoii, mapu no 6aHKOBU
CMETKH.

2.12 AKIUHMOHEpeH KanuTaJjl

OOHKHOBEHHUTE aKIM1 CC KJ'IaCI/I(bI/II_II/IpaT KaTo KamnuTall. Pa3xoaure mo eMucusaTa Ha HOBU aKInu,
KOHUTO Ca MpPSAKO CBbP3aHU C HCA, CC OTYHUTAT B COOCTBEHMS KalluTall KaTO HaMaJICHHUE Ha
MOCTBHIICHUATA OT CMUCUATA, KATO CC CIIMMHUHUPA C(I)GKTE[ Ha JaHBIUTC BbPXY J0XOJ4.

Koraro JlpyxecTBOTO M3KyIlyBa COOCTBEHHU aKIUH, IUIaTeHAaTa CyMa, BKJIIOYBAIA U CbOTBETHUTE
NPSIKO CBbP3aHU JIOIBJIHUTEIHU Pa3X0/u, (HeTHpaHa ¢ eeKTa Ha JaHbLUTE BbPXY J0X0/a), Ce
M3BaX/1a OT NPUHAAJISKAIINS Ha cCOOCTBEHUIIUTE HA JIpyKEeCTBOTO KamuTal, J0KaTo 00paTHO
U3KYIIEHUTE aKIMK HEe ce 00e3CHIIAT, poJaiaT UK npeusaanar. Korato Te3u akuuu no-KbCHO
ce NpoJajar Uiy Npenu3nanar, BCeKH NIPUXO0, HETUPAH € IPSIKO CBbP3aHUTE NOIbJIHUTEIHU
pPa3xoau Mo TPAH3aAKIMATA U ChOTBETHUS JaHbUYEH e(eKT, ce BKIYBA B KaluTaja,
IpUHAJIEKAI] Ha COOCTBEHUIUTE Ha [[pykecTBOTO.

2.13 THbpProBckH 3abJKEHUS

T’LpFOBCKI/ITe 3abJIZKCHUS CC ITPU3HABAT IIbPBOHAYAIIHO I10 CIIPABCJIMBA ICHA, 4 B TIOCJIICACTBUC 110
AMOPTHU3HpPAHA CTOMHOCT KaTo ce M3II0JI3Ba METO/Ia Ha e(beKTI/IBHI/I}I JINXBCH IIPOLCHT.

2.14 3aemu

3aemurte ce IMpu3HaBaT I'bpBOHAYAJIHO 110 CIIpaBCAJINBA CTOfIHOCT, HaMaJICHA C HAIIPpaBCHUTC
pa3xoau 1Mo U3BbPHIBAHCTO HA TPAH3AKIUATA. B nocaeacTeue 3aeMuTe e OTUYUTAT IO
aMOpTUu3npycma CTOfIHOCT; BCsKa pa3jinka MCXKAY AbJLKUMUTC IJIAllAHUA (HCTI/IpaHI/I C pa3xoauTe
110 U3BBPIIBAHCTO HA TpaH3aKI_II/II/ITe) 1 CTOMHOCTTA Ha 3aeMa ce IIprU3HaBa B OTYUCTA 34
BCCOOXBaATHUS A0XO0I IpE3 I€puoJia Ha 3a€Ma, KaTO CC U3I0JI3Ba METO/1a Ha G(I)CKTI/IBHaTa JIMXBa.

3aemurte ce KJ'IaCI/I(bI/II_II/IpaT KaTO KPAaTKOCPOYHHU 3aABJIKCHUS, OCBCH aKO I[I)Y)KCCTBOTO nMma
6C3YCJ'IOBHO IIpaBoO Ja OTCPOYU YPCIKAAHCTO HA 3aABJIZKCHUCTO 34 IICPUO] Haii-Manko 12 MEcea
CJICH Kpas Ha OTYCTHUA ICPUOA.

2.15 Texkyum 1 0OTCPOYCHH JaHbIH
TexkymusaT nanbK BbpXY J0X0/1a c€ U3UMCIsIBa Ha 06a3a JaHBPYHUTE 3aKOHU B CHJIA KbM Kpasi Ha

OTUCTHUSA ICPUOL, KBJACTO I[I)Y)KCCTBOTO TreHepupa oOJraraemu J0xoau. PBKOBOACTBOTO
NEpUOANYHO IMPCOLCHABA ITO3UIUUTE CU, OTPA3CHHU B JAHBUYHUTC ACKJIApalluu, 10 OTHOUICHUC Ha
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O6CTO$IT€J'ICTBa, B KOUTO NPHJIOKHMATA JaHbYHA HOPMATHBHA ypen6a ¢ 00eKT Ha HHTCpIpeTalius
" OTYHUTA IIPOBU3UHU, KBACTO € HGO6XOI[I/IMO, 3a CYMUTC, KOUTO CC OYaKBa Ja 6’[>IlaT AbJIZKUMHAU
KaTo AaHBbIIH.

OTcpoqu JaHBbK CC HAYUCJIABA 110 OanaHCOBUS METO/] 3@ BCHYKH BPCMCHHH PA3JIUKHU, SABABAIIA CC
MCKAY JaHb4HATa OCHOBA HA AKTUBUTC U TACUBUTC U OTUYCTHATA UM CTOMHOCT B OTYeTa 3a
(bl/IHaHCOBOTO ChCTOSIHHE. AKO 063‘{6, AAaHBYHUTEC BPCMCHHU PA3JIMKU BB3HUKBAT OT
II'bPBOHAYAIHOTO IIPU3HABAHC HA aKTUB UJIH I1ACUB, IIPU KOCTO HC € 3aCCTHaTa HUTO
CU€TOBOJHATAa, HUTO JaHbYHATAa reyajnada (3ary6a) 10 BpCMC Ha TpaH3aKNUsATa, TO Ta3U pa3JInKa
HE CC OCUCTOBO/JABA. HpI/I HU3YUCIIIBAHC HA OTCPOUCHUTE JaHBIH CC U3IIOJI3BAT JAHBUYHUTC
CTaBKH (I/I HOpMaTHUBHA ypez(6a), JIENCTBAIIM KbM Kpas Ha BCCKU OTUCTCH IICPUOJ, KOUTO CC
OTHACAT 34 ICPUOJUTEC HA OUAKBAHOTO O6paTHO MPOABJICHUC HA JaHBYHUTC BPECMCHHU PA3JIMKU.

OTcpoqu JAaHBYCH AKTUB CC IpU3HABa CaMO B cnyqaﬁ, 4C € BCPOATHO HAJIMIUCTO HA NJOCTAThYHU
110 pasMep 6'[:,[[6].].[1/1 oOJraraemu neqan61/1, Cpcily KOUTO TE€3U aKTUBH J1da MOraT Ja 6’[>IlaT
H3I10JI3BAHMU.

2.16 Jloxoau Ha HAeTH JUIA

Ilo 1uHUs Ha mIaH 3a I[e(bI/IHI/IpaHI/I BHOCKH I[I)Y)KCCTBOTO H3ILIallda BHOCKH Ha ABbPIKABHO
yiipaBJisiIBaHU IICHCUOHHU U COLIUATTHOOCUTYPUTCIIHU IIJIAHOBC HA 3abJIKUTCIIHA Oasa. CJ'IGI[ KaTto
BHOCKHTC BCJIHDBIK Ca U3ILJIATCHHU, Z[py)KeCTBOTO HsMa IMOBEYC 3abJDKCHHA 34 IJIalllaHC.
BHockure ce IIPpU3HAaBAaT KAaTO pa3xold 3a NCPCOHAJIA KOIaTO CTAHAT AbJIZKUMMU. HpeI[HJIaTCHI/ITC
BHOCKHU CC IIpHU3HABAT 3a pa3xo/[ 3a 6’[:,[[6].].[ nepuon A0 pasmepa, 10 KOHUTO CyMHUTC LIC 6'L,Z[3.T
InpucnagHaTu OT 6’[:,[[6].].[1/[ I1amaHusa Uil Bb3CTaHOBCHU.

2.17 IlpoBu3un

HpOBI/I3I/II/I 3a [IpaBHU UCKOBC CC IIPU3HABAT KOI'aTO Z[py)i(eCTBOTO HMa CCTallHO IIPAaBHO HUJIN
KOHCTPYKTUBHO 3aAbJIZKCHUEC KAaTO PE3YyJITAT OT MUHAIA C’b6I/ITI/I${; IMO-BCPOATHO € Na Bb3HUKHAT
(OTKOJIKOTO Ja HC B’L3HI/IKH3.T) N3XO0AIIU MMAapHUYHU IMOTOLM 34a ITOracsiBaHe Ha 3aIbJIZKCHUCTO U
KOT'aTO MOXKC HAaJACKIHO [1a CC OIIPECACIIN CyMaTa Ha CaMOTO 3aIbJIKCHUC. HpOBI/I3I/II/I 3a 6T>ILCIJ_II/I
3ary614 OT JIEHHOCTTa HE Ce IIpu3HaBar.

Koraro nma HIKOIKO HO,Z[O6HI/I 3aABJOKCHUA, BEPOATHOCTTA Nd Bb3HUKHAT U3XOAAIIHN ITapUIHN
MOTOLM 3a TAXHOTO IMOracABaHEC CC OLCHSABA KATO CC B3CMaA NPCABU LEJIUA KJIAC OT 3aAbJIZKCHU .
HpOBI/I3I/I§I CC IIpU3HaBa JOpHU U B CIIYUIUTC, B KOUTO BEPOATHOCTTA Ja Bb3HUKHC U3XOII]
MMapru4CH IOTOK 3a AaJlCHO 3aIbJDKCHUC B KjIaCa € MaJIKa.

2.18 Ilpn3HaBaHe HA IPUXOAUTE

HpI/IXOI[I/ITC BKJIFOYUBAT CIIPpaBCJIMBATA IECHA HA TPOAAACHUTC CTOKU U YCIYT'H, HCTHO OT JaHBbIHU
BBpPXY z[06aBeHaTa CTOMHOCT U npeaoCTaBCHU OTCTBHIIKU. HpI/IXOI[I/I CC IIpHU3HAaBAaT KAaTo CJICABA:

(a) IIpooasicoa na cmoku — npooadicba Ha eopo

[Ipuxomure OT mpojakOM Ha CTOKM Ce€ MpPU3HABaT, Korato Jlpy)KecTBOTO € JOCTaBUJIO Ha
KJIMEHTa, a KJIMEHTa € IMpHeJ CTOKUTE, U ChIIECTBYBa M3BECTHA CUTYPHOCT, Y€ B3EMAaHETO OT
npoaaxoara e 0b/1e ChOpaHo.
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(6) I[Ipooasicoa Ha cmoku — npooascou Ha OpedHO
[Tpuxoaute oT mpoaaxOu Ha CTOKH ce MpU3HABaT Korato /[pykecTBOTO mpoiaBa CTOKaTa Ha
kiuenTa. [Ipogaxx6ure Ha [peGHO ce M3BBPIIBAT B OPOil MM Upe3 KpeAUTHU/AEOUTHH KapTH.

(8) IIpooasicou Ha ycryeu

[Tpuxoaute OT NPeJOCTaBeHU YCIYyTH CE€ IPU3HABAT B OTUYETHHS NIEPUOJ, B KOWTO ca U3BBPIICHH,
Ha 0a3aTa Ha CTEINEHTa Ha U3IbJIHEHUE, ONPEeNICHA KaTo MPOLEHT Ha U3BBPIICHUTE YCIYTH 10
MOMEHTA OT BCUYKH YCIYI'H, KOUTO TPsiOBa Ja ObJaT Mpel0OCTaBEHH.

(2) Ilpuxoou om nuxsu

[TpuxoauTe OT TMXBU CE pa3cpoyBaT, KaTo c€ U3MOI3Ba METO1a Ha eeKTUBHATA IuxBa. [Ipu
o0e31eHKa Ha B3eMaHe, J[pyKecTBOTO HaMallsiBa OajlaHcOBaTa My CTOMHOCT JI0 Bb3CTaHOBUMATa
MY CTOMHOCT, KOSITO IPECTaBIsIBa OYaKBAHUTE ObJICIIN NAPUYHU NOTOLH, JUCKOHTHPAHH HA
0a3a Ha MbpBOHAYAIHATA €(DEKTUBEH JIMXBA.

HpI/IXOI[I/ITC OT JIMXBH I10 O6€3I_I€H€HI/IT€ 3a€MU CC IIPpU3HaBaT UJIU IIPpHU C’b6I/IpaHe Ha JbJIDKUMUTC
JIUXBH, HJIKM HA 0a3aTta Ha IMpU3HaBaHC HAa CBbP3aHUTC YCIIOBHHU I'apaHIIUH.

(0) IIpuxoou om ousudenmu
[Ipuxox OT NIMBUIIEHTH Ce MPU3HABA KOTaTO € YCTAHOBEHO MPABOTO /1 C€ MOJIYYH IJIAIIaHEeTO.

2.19 JIM3UHTOBH JOTOBOPH

Onepamusen nusune — [pyscecmseomo e Haemooamer

JIn3uHroBUTE 1OrOBOPH, IPHU KOUTO 3HAYUTEIIHATA YACT OT PUCKOBETE U U3TOAUTE CE II0EMAT OT
Haemoaress, ce Kiacuuuupar KaTo ornepaTuBeH JU3UHT. [lnamanusra no onepaTuBHUTE
JIM3UHTY (HETHO OT OTCTBIIKUTE OT CTpaHa Ha HaeMOJaTelsl) ce MPU3HABaT KaTo NMPUXO0J B OTYETA
3a BCEOOXBATHUS JI0XO0/1 HA PaBHU YaCTH 3a MEPHOJAA HA JIU3UHTOBUS 10TOBOD.

DQunancos uzune — [pysrcecmeomo e 1u3uHOnoLyuamen

JIM3uHT Ha UMOTH, MallIMHU U 000pY/IBaHe, MPH KOMTO /Ipy>KeCTBOTO peaiHo HOCH BCUYKU PUCKOBE U
00J1ary, MPOU3TUYAIIM OT IIPABOTO HA COOCTBEHOCT, ce KiIacuduimpa karo (puHaHcoB Jau3uHT. [Ipu
3aII0YBaHETO UM, (PUHAHCOBUTE JIM3UHTH CE KalUTAIU3HUPAT I10 MO-HUCKATa OT CIpaBe/IMBara lIeHa Ha
JIM3UHTOBOTO 00OPY/IBAHE U CeralHata CTOHHOCT Ha MUHUMAJIHUTE JIN3UHIOBY IUTaIanus. Besko
JIM3UHTOBO IUIAIIAHE CE PA3MPeaesst MKy 3aJbJDKEHUETO U (PUHAHCOBUTE Pa3Xxo/IH, TaKa ue
JIM3UHTOBOTO 33IbJDKEHUE J]a HAMaJIsBa C IOCTOSAHEH TeMIl. ChIIBTCTBALIUTE 3aIbJKEHUS 10
HaeMma, HaMaJeHU ¢ (PMHAHCOBUTE Pa3X0/IH, CE BKJIIOUBAT B IPYTH IBJITOCPOUHHU 33bIDKEHUS.
YacrTa Ha IMxBaTa BbB (DMHAHCOBATA LICHA CE OTYMTA B OTUYETA 32 BCEOOXBATHUS I0XO]1, TaKa Y€ Mpe3
IIEpHOJIa HA JIM3UHTA HEWHMS pa3Mep, OTHECEH KbM OCTaBaIllOTO JIM3MHIOBO 3a/IbJDKEHUE 1A 1aBa
MOCTOSIHHA BeIMuMHA. VIMOTHTE, MaIllIMHUTE U 000pYIBAHETO, PUI00UTH oA opmara Ha (pUHAHCOB
JIM3UHT CE aMOPTU3HUPAT 32 I10-KbCHsI OT CPOKOBETE Ha NOJIE3EH KMBOT HA AKTHBA U CPOKA HA JIM3UHTA.

2.20 {apeHusi OT IPaBUTEJCTBOTO
JlapeHusTa OT NpaBUTEICTBOTO CE OTYUTAT 110 CIIPABEAINBA CTOMHOCT, KOTaTo UMa I0CTaThYHO
CHUTYPHOCT, Y€ JapEeHUETO 111 Ob/ie MOIyueHO U [Ipy»KeCTBOTO 11i€ CIa3Ba ChIIBTCTBAILUTE IO YCIOBHUSI.

HpaBI/ITeJ'ICTBeHI/ITe AapCHUS CC pa3CpOUBAT U CUCTCMHO IIPU3HABAT B OTYCTA 34 BCCOOXBATHHS J0Xo04a €
LCJI CBIIOCTABAHCTO UM CBHC CHhOTBCTHUTC PA3XOU, 3d YACTO KOMIICHCUPAHE Ca ITPCAHA3ZHAYCHU.

16
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HpaBI/ITeHCTBeHI/ITC AapC€Husd, BbpXYy A0X0Aa, CBbp3aHH ChC IMOKYIIKATa HA UMOTH, MAallIMHU 1
ChbOPBIKCHHUS CC BKIIFOUBAT KbM HCTCKYIIIHU AKTHBHU KATO Pa3CpOUCHU (bl/IHaHCI/IpaHI/IH oT
MPaBUTCIICTBOTO U CC MPU3HABAT KATO IIPUXO B OTUCTA 34 BCCOOXBaTHUS J0XO0J Ha 0a3a IMHECH
MCTO/ 3a CPOKa HAa OUaKBAHUS ITOJIC3CH )KUBOT HAa CbOTBECTHUTC aKTUBU.

2.21 Pa3npenesieHue Ha JMBHIEHTH

PaBHpeI[eHeHI/ICTO Ha JUBUACHTHU HA aKIITMOHCPUTC HA I[p}I)KCCTBOTO CC IIpHU3HAaBa KaTo
3aABbJDKCHHUEC BbB (bI/IHaHCOBI/ITe OTYCTH B ICPpUOJa, B KOITO € O,Z[O6peHO.

17
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YnpasJienue Ha (PUMHAHCOBHUSA PHUCK
3.1 ®akTopu HA PUHAHCOBHS PUCK

OcpliecTBABallKU AEHHOCTTA CH, J[py’KECTBOTO € M3JI0)KEHO Ha MHOT000pa3HU (PMHAHCOBU
pPHCKOBE: Ma3apeH pUCK (BKJIIOYBAIL BATYTE€H PUCK, PUCK OT IPOMSIHA B CIIpaBeAIMBaTa CTOMHOCT Ha
(UHAHCOBUTE UHCTPYMEHTH 10| BIMSHUE HA Ma3apHUTE JUXBEHU HUBA U LICHOBHU PUCK), KPEIUTECH
PHCK, JTUKBUIECH PUCK U PUCK OT IPOMsIHA Ha ObJICIIUTE MAPUYHU MOTOLM B pE3yTaT Ha IPOMSHA B
Ia3apHUTE JTUXBeHU HUBA. [Iporpamara Ha Jlpy’KeCTBOTO 3a LSLLIOCTHO YIIPABJIICHUE HA PUCKA €
ChCpeIOTOYEHA BbPXY HEMPEABUIMMOCTTa Ha (PMHAHCOBUTE Ma3apy M UMa 3a 11eJ1 J1a HaMallu
€BEHTYaJIHUTE HEOIaronpusITHU ePeKTH BbPXY (PMHAHCOBUS pe3yaTar Ha [lpyxKecTBOTO.
Jlpy*ecTBOTO KbM Kpasi Ha OTYETHHUS IEPUO]I HE U3I0JI3BA JepPUBATUBHU (DUHAHCOBU MHCTPYMEHTH,
3a J1a XeIKUpa OIPEIEICHU PUCKOBU €KCIIO3ULIMUA. BB3MOKHO € U3I0I3BaHETO UM, B ClIydal 4e ce
CKJIFOYAT KOHKPETHH JIOTOBOPH 32 X€KUPaHe Ha OalaHCOBU MO3ULIMHU, HA OCHOBATa HA MOJIMTUCAHUS
Beue oT AJIBEHA A/l pamkoB oroBop 3a cyamn u nojazneHo VckaHe 3a xepkupaHe Ha OanaHcoBa
1o3uLys B pasmep Ha 16 MiH.JIeBa.

(a) Ilazapen puck

(i) Banymen puck

HpyxecTtBoTO paboTH B bharapus u, Thil KaTo OBJITapcKUsAT JieB € e(heKTUBHO (PUKCHPAH KbM
€BPOTO, TO € U3JI0KEHO Ha BATYTE€H PUCK, IPOU3THYAIL OT HOJIY4YEHH 3a€MU U MOKYIKH UIH
npoaaxOu, TeHOMUHUPAHU BbB BaJIyTH, Pa3JIMUHU OT JieBa U €Bpo. BamyTHute puckose ca
Ha0JIr01aBaHU BHUMATEIHO, C 11€71 OCUTYPSIBAHETO HA €(DEeKTUBHO YIPABJICHUE HA PUCKA.

(i) L]enosu puck
JIpy’kecTBOTO HE € U3II0KEHO Ha PUCK OT MPOMSHA B [IEHUTE HA CTOKUTE WU APYTUTE MPUTESKABAHU
AKTHUBHU.

(iii) Jluxseen puck

Toit kato J{pyXeCTBOTO HE MPUTEKABA 3HAYUTEIIHO KOJIMYECTBO JTMXBOHOCHU aKTUBH, JOXOABT U
OTIepaTUBHUTE MAPUYHH MMOTOLIM HE Ca 3aCeTHATH B 3HAUMTETHA CTETEH OT MPOMEHUTE Ha Ma3apHUTE
JMXBEHH HUBA.

JIuxBeHUAT pPHUCK 3a Z[py)i(eCTBOTO BB3HUKBA OT MMOJIYYCHUTC AbJITOCPOYHHN 3aCMHU. 3aeMurte ¢
IJ1aBaIly JIMXBCHU IIPOLCHTHU HU3JIaraTt I[I)Y)KCCTBOTO Ha JINXBCH PUCK, CBbP3aH C U3BMCHCHUC HA
6T>,ZLCIJ_II/ITC MapUYHUTEC MMOTOLIH. 3aeMurte ¢ (I)I/IKCI/IpaHI/I JINXBCHU NPOLCHTHU U3JIarar I[I)Y)KCCTBOTO Ha
JINXBCH PHUCK, CBbP3aH C KOJIeOaHHS npu 6’[:,[[6].].[0 OIPCACIISIHC Ha CIIPABCAIINBU CTOMHOCTH.

[TonuTukara Ha [Ipy»ecTBOTO € J1a CKIII0YBA JOTOBOPH 32 3a€M IIPH JIMXBEH MPOLEHT, (pUKcUpaH
KkbM nazapHus, Hanpumep EURIBOR, u excriozunuure ce ciaensar perysspHo.

Z[py)i(eCTBOTO AHAJIM3Upa JTUXBCHATA CU PUCKOBA CKCIIO3ULIUS HA TUHAMHWYHA Oaza. Pasrienanu ca
pas3jiniHu ClCHApUu, B3UMalKH B npeaBug pe(I)I/IHaHCI/IpaHe, IOAHOBABAHC HA ChbIICCTBYBAIIU
Mo3nuru, AJITCPHATUBHO (I)I/IHaHCI/IpaHC H XCIZKHUPaHC. BaSHpaﬁKH CC Ha TC3H CLUCHAPUH,
Z[py)i(eCTBOTO HU3YUCIIABA BIETHUCTO HA OIIPECACIICHA IPOMsAHA B HUBOTO Ha JIMXBCHUSA IPOUCHT BBPXY
revagbara u 3ary6aTa. 3a Bceku CI.ICHElprI, CIHa U Chllla ITPpOMAHA B JIUXBCHUS ITPOLICHT CC
H3I10JI3Ba 3a BCUYKHU BaJIyTH. CI_IeHapI/II/ITe CC IIPaBAT CaMO 3a IMaCUBU, KOUTO NPCACTABAT OCHOBHUTC

18



AJBEHA AJ{
MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 T.

JIMXBOHOCHH ITO3HUIIHUHU.

Ha Ga3a u3BbpLICHUTE CUMYJIAllUH, BIMSHUETO BbpXY MevanbdaTa ciel AaHblu Ha npomsHa oT 0.5%
Ha JIMXBEHUTE HUBA III€ I0BE/IE 10 MAKCUMAJIHO yBennueHue/Hamanenue ot 201 xum. aesa (2009 r.:
622 xuJj1. 1eBa) Nopau MO-HUCKUS/TI0-BUCOKHUS Pa3Xo/l 3a JIUXBHU I10 3a€MHU OT OAHKU U CBBP3aHU
muna. Cumynanus e mpaBeHa Ha rojuiHa 0a3a, 3a Ja MOTBbP/AM, Y€ MaKCUMaIHATa MOTeHIIMAIHa
3ary0a e B ONpeeJIeHUTEe OT PbKOBOJCTBOTO I'PaHMIIH.

(6) KpeoumeHn puck

KpCIlI/ITHI/IﬂT PHUCK IIPOU3JIK3a OT IIapu U NapUIHHU CKBUBAJICHTHU, ICPHUBATHUBHU (I)I/IHaHCOBI/I
HHCTPYMCHTHU U JICTIO3UTU B OaHKu U Apyru (I)I/IHaHCOBI/I HWHCTUTYIUH, CbIIO KAKTO U OT KPCAUTHU
CKCIIO3MINH Ha ThbProBOW HA €APO U z[pe6Ho, BKIIFOUUTCIHO HCUBIJIATCHU B3CMAHUA U JOTOBOPCHU
CTOIIAaHCKHU OIICpaluu. 3a OaHKH U Apyru (I)I/IHaHCOBI/I HHCTHUTYLIUH, CC IpUEMAT CaMO HC3aBUCHUMO
OLICHCHU JIMIla C BUCOK KPCAUTCH peﬁTHHF.

JlpykecTBOTO UMa pa3paboTeHa U BHEJPEHA MTOJIMTHKA, KOATO rapaHTHpa, 4e IpoaaxounuTe Ha
IPOAYKIMS U YCIIYTH Ha €O C€ U3BBPIIBAT HA KIIMEHTH C MOAXOIAIIA KPEAUTHA UCTOPHSL.
[TponaxOu Ha KJIIMEHTH Ha IpeOHO ce U3BBPIIBAT B OPOM MM Upe3 KpeAUTHU/JeOUTHH KapTH.

JIpyXeCTBOTO NPENOCTABs 32€MH OCHOBHO Ha CBBP3aHM JIMIIA, KATO CE U3UCKBAT U CbOTBETHUTE
o0e3nedyeHus — 3aIUCH Ha 3all0Be/l M/UIM UIIOTEKH Ha HEIBUYKUMH UMOTH B 3aBUCUMOCT OT
B3aMMOOTHOLIEHHUsATA Ha Jpy>xecTBOTO ¢ unara. B /[py>kecTBOTO HsIMa 3HaYMTENHA KOHLIEHTpALUs
Ha KPEJUTEH pUCK. PHKOBOJICTBOTO HE OUaKkBa 3aryOu, B CJIEICTBUE HA HEU3ITbJIHEHHE Ha
3a/bJDKEHUATA HA CBOUTE KOHTpareHTH.[pyKecTBOTO MMa U3rpajicHa MOJINTHKA, KOATO OrpaHuYaBa
pasMmepa Ha KpeluTHaTa eKCIO3ULMs KbM OT/AeIHA (PMHAHCOBA MHCTUTYLM. MakcuMaiHara
eKCIO3MIIMS Ha KPEeAUTEH PUCK € OalaHCcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBH, KAKTO €
onosecTeHo B [Ipunoxxenue 11a.

(8) Jluxeuoen puck

HpCIlHa3J'II/IBOTO YIIPABJICHUC HA JIMKBUJAHUWSA PUCK HPCAIIojiara mogabpKaHe Ha JOCTAaTbYHO
KOJIMYCCTBO ITapUIHH CPCACTBA U JIMKBUIAHU HCHHU KHUXKA, KAKTO U Bb3MOKHOCTHU 34
JOIIBJIHUTCIIHO (I)I/IHaHCI/IpaHe C KpCAUTH U 3a 3aKPUBAHC HA ITa3apHU IMO3ULIUH. Hopazu/l
AUHaMHW4YHaTa nNprupoza Ha OCHOBHUTC TUIIOBC 6I/I3HCC, DuHaHCOBHUS OTIENI Ha Z[py)i(eCTBOTO HnMa 3a
Oci1 aa MOCTUIHE I'bBKABOCT BLB (bI/IHaHCI/IpaHCTO, KaToO nmoaAbprKa JOCTAaTbYHO HCU3IIOJI3BAHU
pa3pCliCHU KpCAUTHU JIMHUH.

Ta6n1/1uaTa [MO-40J1y aHaJIu3upa (I)I/IHaHCOBI/ITC IIaCHMBH Ha I[I)Y)KCCTBOTO B CbOTBCTHUTC MNNAACKHU
T'pynu Ha Oasara Ha OoCTaBallluAT MEpHUOA OT CUHCTOBOAHUSA OajaHC KbM naacXKHara aara Ha
A0roBopa. OnoBecTeHHUTE B Ta6n1/1uaTa CyMHU Ca JOTOBOPHUTC HCAUCKOHTUPAHHU ITApUYHU ITOTOLU.
banancoBuTte 3aabKeHUS B pPaMKHUTC Ha 12 MEcCCla CC paBHABAT HA IPCHOCHUTC CTOfIHOCTPI, TBHU
KaTO BJIMAHHUCTO HAa JUCKOHTHPAHCTO € HEC3HAYUTCIIHO.
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Mexny  Mexnay
ITo-manko ot 1u2 2us Han 5

Ko™ 31 gexemspu 2010 . 1 romMmHa rogMHM TOXMHH TOAMHH

3aeMu U JINXBU M0 TAX 24,202 21,197 51,115 22,441
TBHProBcku U APyru 3a1bIHKEHUS 6,872 - - -
KbMm 31 nekemBpu 2009 r.

3aeMH U JIMXBH II0 TAX 16,504 24,981 55,320 34,940
TBProBeKku U IPYTU 3aIbIKEHUS 6,697 - - -

3.2 YnpaBJ/ieHHe HA KAIIUTAJOBHS PUCK

enure Ha J{pyx’ecTBOTO MpH yIpaBlieHUE Ha KanuTalla ca Ja 3alUTIT CIOCOOHOCTTa Ha
JpyXecTBOTO J1a MPOIBJIKU KaTO JEHCTBAIIO MPEANPUATHE C TIE] J1a OCUTYPH BBb3BPBIIAEMOCT 3a
aKIIMOHEPUTE U MOJIbP)KaHE Ha ONTHMAaJTHA KalMTAJIOBa CTPYKTYPa, 3a J1a C€ HaMaJIu IieHaTa Ha
KamuTana.

3a 1a noaabpKa WM U3MEHS KalluTanoBaTa CTpyKTypa, JpyKecTBOTO MOXKe JJa KOpUrupa cymara Ha
M3IUIATEHUTE TUBUACHTH, /1a BBPHE KAIMTAJ HAa aKIIMOHEPUTE, Ja EMUTHUPA HOBH aKLWU WU 1A
IIpOJazie aKTHUBH, 3a J]a U3IUIATH JbITOBE.

B cvoTBeTCTBHE ¢ OCTaHANIUTE B MHAYCTPUATA, J[py’KeCTBOTO KOHTPOIMpPA KanuTaia Ha 06a3a Ha
KOe(PHUITMEHT Ha 3a/THKHUIOCT. T03M KOS(IHMEHT ce M3YHCIIABA KaTO HETHUS ABJIT CE pa3/Ieiiy Ha
oOmus kanutan. HeTHust 1bar ce u34mciisiBa KaTo OT 00ImHUTe 3aeMH (BKITFOUBAIIH ,, TEKYIITH 1
HETEKYIIN 3aeMU”’, KaKTO Cca MOKa3aHU B CUETOBOIHMS OaJlaHC) CE MPUCTIAIHAT MTAPUTE U TAPUIHUTE
ekBuBajeHTH. OOLIUAT KAIIUTANI CE€ U3UYMUCIIIBA KaToO ,,COOCTBEHHUS KAlIMTAI', KAKTO € [OKa3aH B
CUETOBOJIHUS OaslaHC, ce chOepe ¢ HeTHUS JBJT.

HuBoto Ha 3amnbxHsuioct KbM 31 nexemBpu 2010 r. u 2009 r. ca kakTo cneasa:

KbMm 31 nexemBpu

2010 2009
06110 3aemu (IIpum. 21) 106,847 119,142
Hamanenu c: mapu u napuunu exBuBasienTu (Ilpun. 16) (5,592) (3,263)
Heten aenr 101,255 115,879
OO0110 cOOCTBEH KanmuTal 329,002 321,726
O0mo KanuTaa 430,257 437,605
KoeduuueHT Ha 3a101BKHAIOCT 23.5% 26%

3.3 Onpenensine HA clipaBeJIMBUTE CTOHMHOCTH
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CnpaBez[nHBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HHCTPYMCHTH, ThbPI'YBaH!U HAa dKTUBCH I1a3ap CC 6a314pa
Ha CPpCAHUTC MTa3apHUTC KOTUPOBKH KbM JlaTaTa HaA Oananca.

HpHeMa CC, HC HOMHMHAJIHATa CTOMHOCT MHHYC OYaKBAHUTC KPCAUTHU KOPCKIUH Ha TbPIrOBCKUTC
B3CMaHUA U 3aAbJIDKCHUSA, € Onu3ka A0 TAXHaTa CIIpaBCJINBa CTOMHOCT. CHpaBe,[[HI/IBaTa CTOMHOCT
Ha (I)I/IHaHCOBI/ITe IMaCHUBU 3a LCIIUTC HA OIIOBECTABAHCTO CC NU3YNCIISIBA YPEC3 JUCKOHTUPAHCTO HA
6’[>I[CIJ_II/ITC AOTOBOPHU MMAaPpUYHU MMOTOLHU C JIMXBCH MPOLCHT, KOHUTO Z[py)i(eCTBOTO OYakKBa Ja
AOT'OBOpPH 3a HOI[O6HI/I MMaCUBU KbM Kpasd Ha OTHCTHHSA IICPHUOU.

3.4 Edexr Ha MexayHaponHata (UHAHCOBA KpH3a BbpPXy (HHAHCOBOTO CHCTOSIHHE HA
APYKECTBOTO

CBeroBHara (puHacoBa KpH3a OKa3Ba BIUSHUE BbPXY MKOHOMHMKATa Ha Bbiarapus, Koeto oT cBOs
cTpaHa peduieKTHpa BbpXY BCHUKHM OTpaciad. ToBa OW MOTJIO Ja JAOBEAE 10 Pa3IMYHU KPU3UCHH
MOMEHTH M B JpyxecTBoTo. [loHMkaBaHe Ha IUIATEKHOCIIOCOOHOCTTa M CIIECTSBAHMATAa Ha
HACEJICHUETO B CTpaHaTa OM JI0BEJIO J0 MOHMKaBaHE HAa THPCEHETO Ha YCIYIHTEe, KOUTO ca MpeIMeT
Ha JIelHoCTTa Ha ,,Anoena” AJl.

OtueTHaTa roJHa ce pa3BHUBa B YCIOBUSATA Ha CBETOBHA ()MHAHCOBA Kpu3a. TypUCTHUECKUAT
oTpachk1 B bwarapus e 3acerHatr ot Hes, HaOdIo/aBa ce HaMaJeHHE HAa NMPHUXOAUTE, MO-MAJIKO
TYPUCTH U 3a€TOCT, IPOMSHA B HArJlaCUTE€ Ha KIMEHTUTE M U30CTPSAHE HAa KOHKYPEHUUATA B
OpaHiua.

3Hauumn CYETOBOJIHHU le/lﬁJII/IfiI/ITeJIHI/I OCHKHU U MPCUHECHKHA

[Tpubnu3uTeNHUTE OLEHKHU U MIPELIEHKU ca Oa3upaHu Ha HATPYIaH OMUT U APYTU (HaKTopH,
BKJIFOYMTEIHO OYaKBaHMA 3a ObJeIU ChOUTHS IPU HAIMYHUTE 0OcTosTencTBa. JJoctoBepHOCTTA
Ha NPUOIU3UTETHUTE OLIEHKH U MPELEHKH e MPepasriiexkaa peJoBHO.

4.1 3HaYMMHU C4ETOBOJIHH NPUOJTU3UTEHH OLIEHKH U MPeano0KeHus

Z[py)i(eCTBOTO HU3BBbPIIBA HpI/I6HI/I3I/ITCHHI/I OLICHKU 1 OIIOBECTABA IMPCAITIOJIOKCHHUA 3a KIIFOYOBU
HU3TOYHUIH HAa HECUTYPHOCT OTHOCHO 6T>,ILCIJ_IGTO " Ha HpI/I6HI/I3I/ITeHHI/ITe OIICHKU KbM Kpas Ha
OTUCTHUSA ICPUOL, 34 HCIIUTC HA CUCTOBOAHOTO OTYUTAHEC U OIMMOBCCTABAHE, KOUTO MOTAaT ia CC
pasjimiaBar OT (I)aKTI/I‘leCKI/ITe pe3yiTaTu. 3HAYMMUTE CUYCTOBOJHH HpI/I6J'II/I3I/ITeJ'IHI/I OLICHKH, IIPU
KOUTO MMaA 3HAYUTCIICH PUCK OT MOCJICABAllla ChIIICCTBCHA KOPCKI WA HA 0aJaHCOBUTE CTOMHOCTHU
Ha aKTUBUTC U ITACUBUTC, Ca NUCKYTHUPAHHU 1TO-AOTY:

(a) Ilonezen socusom Ha Hemexywume aKmuau

PvKoBOICTBOTO Ha [[pyKEeCTBOTO Olpeesiss OYaKBaHUS NIOJIE3EH )KUBOT U Pa3Xxoau 3a
aMOPTHU3alluH, CBbP3aHU C IPUTEKABAHUTE IBITOTPAiHU akTUBHU. Ta3u mpuOIM3UTeNnHa OLIEHKA ce
0a3upa Ha MPOKEKIUS Ha )KU3HEHUS IUKBI Ha aKTUBUTE. T MOKe /1a ce MPOMEHH B 3HAUUTEITHA
CTEIICH B PE3YJITAT HA IPOMEHHU HA Ma3apHara cpena. PbKOBOJICTBO 1€ yBeIU4Yu pa3xo/a 3a
aMOpPTU3alUATa, KbJAETO MOJIE3HUS KUBOT € II0-MAIBK OT MPEABAPUTEIHO ONPEACIICHUS, UIIU 11
U3MHIIE WK 00€31IeHH TEXHOJIOTUYHO OCTapesid WM HeCTPATerHueCKu aKTUBH, KOUTO ca OHIIn
M30CTaBEHU WM TPOJaIeHU/TUKBUIUPAHH.

(6) [lanvyu 6vpxy doxooa
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Z[py)i(eCTBOTO € JaHBYCH CY6GKT, nomnagamn nmoa OpUCIUuKIUATAa Ha JaHbYHATA aIMUHUCTpPAIUA.
3HaunTeIHA IMPCICHKA € HCO6XO,Z[I/IMO Ja 6’[:,[[6 HaIllpaBC€Ha 34 ONPCACIAHCTO HAa JaHbYHATA
IIpOBU3UA. C'LH_IGCTBYBEIT MHOXKCECTBO OIlCpallvu U U3YHCJIICHUS, 3a KOUTO OKOHYATCIIHO
OIIPCACIICHUA JaHBK € HCYTOYHCH B HOPMAJIHUA XOA Ha JIEHHOCTTA. I[I)Y)KCCTBOTO IMpu3HaBa
IIaCHBH 34 OYaKBAaHU JaHBYHM 3aJbJIDKCHUA Ha 0a3a Ha IMPpEUCHKAa HAa pPbKOBOACTBOTO. Koraro
OKOHYATCIIHUA JAaHBUYCH PE3YyJITAT OT HOI[O6HI/I chOuTHS € Ppa3jInvCH OT IIbPBOHAYAJIHO OTYCTCHUTC
CYMH, TC3U PA3JIMKU IIC UMAT BJIIMAHHUC BbPXY KPATKOCPOUYHUA JaHBK U IPOBU3UUTC 3a OTCPOUCHU
AaHbIU B MI€pHUOAA HAa JaHBYHUTC PCBU3UU.

(8) Obe3yenku Ha 3emanus

[Tpu u3BBpIIBaHE HA 00E3I[EHKH HA B3EMaHUATA PHKOBOACTBOTO HA JIpy>KeCTBOTO OlLIEHSBA
pa3Mepa U neprojia Ha OYaKBaHUTE ObJICIIN MAPUYHH MTOTOLU CBHP3aHU C B3EMAaHUSTA Bb3 OCHOBA
Ha CBOSI OITUT 32 CXO/HHU [0 XapaKTep B3EMaHMs, KaTO B3eMa M0/l BHUMAaHUE U TEKYIIUTE
00CTOSITENICTBA 32 B3EMaHUATA, MPETJIeKAaHU 32 00€3ICHKA.

(2) IIposuzuu

PwvkoBoACTBOTO Ha JIpy>KECTBOTO MpaBU MPEIEHKA 3a pa3Mepa Ha MPOBU3UUTE 32 TOTEHIIUATHH
3a]IbJKEHUS Bb3 OCHOBA HA CBOS OIUT 32 CXOJ/HHU IO XapaKTep yCIOBHH 3aIbKEHUS, KaTo B3eMa
[0/l BHUMaHWE U HAJIMYHATA TeKyIla HHPOpMaIus 32 KOHKPETHUTE 3a1bJKEHHUS, B TOBA YUCIIO OT
IOPUANYECKUTE CHhBETHHUIIN HA IPEINPUATHETO

(0) Cnpaseonusu cmouHoCmu Ha c2paou U UHBECMUYUOHHU UMOMU
CrpaBeanuBUTE CTOWHOCTH HA CTPAJN U MHBECTUIIMOHHH UMOTH C€ OTPEENAT OT He3aBUCHMHU
npodecroHalHN OLIEHUTEN Bb3 OCHOBA Ha MMa3apHUTE CTOHHOCTH.

4.2 3HaYyuMH NpelleHKHU NP NPUJIaraHe Ha CYeTOBOJHUTE MOJUTUKH Ha JIpy:KkecTBOTO

(a) Konyecuonuu 0o2o6opu

KakTto e onoBecteno B [Ipunoxenue 32 J[py’ecTBOTO € CTpaHa MO KOHIIECHOHHH JIOTOBOPH,
JaBally My MpaBo Ja U3MOJI3Ba ONpPEENIeHN pecypcu. PproBoacTBOTO Ha [[pykecTBOTO HE Ou
MOTJIO J]a HallpaBU HAJIeXkKIHA OIICHKA 32 OYaKBAHUTE O'bJICIIN IJIAIlaHus Thil KaTo TE ca Bb3
OCHOBA Ha MPOMEHIIUBHU, KOUTO € TPYIHO Ja C€ MPEABUIAT U HE ca B KOHTpoJa Ha J[pyKecTBOTO U
Mopajy Ta3u MPUYNHA KOHIIECUUTE HE ca OMIIM KalluTaTu3uPaHu KaTo HEeMAaTepUaIHU aKTHUBH.
BmecTo ToBa, KOHIIECHOHHUTE TaKCH C€ IPU3HABAT B OTYETA 32 BCEOOXBATHUS JOXO/] 3a TOANHATA,
3a KOSAATO C€ OTHACHT.
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5. Hudopmanus no cerMeHTH

Jpy’kecTBOTO pa3BuBa CBOSTA AEHHOCT B bbirapus. OCHOBEH NpeAMET Ha AEUHOCT € IpellaraHe
HAa 3aBBbPILIEH TYPUCTUYECKU IPOAYKT HAa MEKIYHAPOAHUS U BbTpEIIHUs nazap. [1o KoHKpeTHO,
TOBA C€ U3pa3siBa B CICAHUTE IEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO; POAax0a Ha CTOKH
OT BHOC M MECTHO IIPOU3BOJICTBO; BHHIIIHO-UKOHOMUYECKA IEHHOCT; IIPENOCTaBsHE HA
MH(OPMAIIMOHHH, KOMYHAJTHO-OUTOBH, PEKJIAMHH, CIOPTHU, aHUMAIIMOHHU, KYJITYPHU U IPYTH
BUJIOBE YCIIyT'H, CBBP3aHU C MEXIYHAPOAHUS U BBTPEILICH TYPU3bM; U3TPaXaaHe, pa3padoTBaHe U
OT/JlaBaHe 0] HaeM Ha 00EKTH; OXpaHUTEIHA JJEHHOCT — B ChOTBETCTBUE C JCHCTBAIIOTO
3aKOHOJATEJICTBO M CJIe] MOoTyyaBaHe Ha HEOOXOJUMOTO pa3perieHue. OCHOBHUSAT OTYETEH
¢dopmar e onepaTUBHUS, a BTOPUYHUAT € TeorpadcKu.

JlertHocTuTe Ha J[pyKECTBOTO ca OPraHU3UpPaHU TaKa, Y€ HUKOS OT TAX HE ChCTaBs OTACIICH
CerMeHT chritacHo u3uckBanusTa Ha MCPO 8 OnepaTuBHU CETMEHTH, T.€. TYPUCTHUECKUTE
YCIYTH U CBBbP3aHUTE C TAX MPOAaKOM Ha CTOKHU ce odepHupaT U Mpo1aBaT KaTo TYPUCTUUECKU
ITaKeTH. BCUYKM aKTUBU Ha CErMEHTUTE ce HaMupar B beirapus.

JIpy’kecTBOTO peaiu3upa 3HaUWTEIHA YacT OT NMPpoJIakOUTe CH Ha BbHIIHM Ma3apu. JluHamukara
Ha CTPYKTypara II0 [a3apu € CUIHA, HO Morar Ja ObJaT OTKPOEHU KIFOUOBHUTE Ma3apHU CETMEHTH —
Brrpemen nazap, Pycus,l'epmanus u PymbHus.

[Ipuxoau oT nponaxou 1o nasapu, Ha 0a3a Ha AbpKaBaTa, OT KOATO € KJIIMEHTA, B XUJI. JIB.
KbM 31 nekemBpu

2010 2009

I'epmanns 8,875 8,744
Opanmms 3,996 6,538
Pycus 14,598 14,011
Aurnus 575 594
CxaHIUHABCKHU CTPaHU 3,006 5,060
PymbHUS 8,675 10,431
Hpyru nupxaBu 2,807 1,576
Bwrpemien nazap 34,599 32,561
77,131 79,515

23



AJBEHA AJ{

IMPUJIOKEHUA KbM HHIANBUAYAJIEH ®PUHAHCOB OTYET (ITPOABJIKEHUE)
31 AEKEMBPH 2010 r.
(BBB BCHMUKM NPUIIOKEHUS CYMHUTE €a IOCOUYEHH B XHII. JIEBA, KO HE € YIIOMEHATO JAPYIo)

6 HNMoTH, MAILIMHY M CHOPBKEHHSA
3emn Crpagm  Mammun  Cronan- MIIC Pa3zxonn Oomo
" CKH 3a
CbOPbK. HUHBEHTAp npuaoom
B. Ha
nMC
KbMm 31.12.2008 1.
OtueTHa CTOMHOCT
WM TTPEOIICHKA 49,769 300,800 79,180 28,006 2,683 3,684 464,122
AmMopTuzanus - (18,107) (34,600) (16,856) (1,771) - (71,334
BbanancoBa croiinoct 49,769 282,693 44,580 11,150 912 3,684 392,788
31.12.2009 r.
Bbanancosa croiiHocT B 49,769 282,693 44,580 11,150 912 3,684 392,788
HAYaJIOTO Ha MIEPHUO/Ia
Hosonpunoburu 19 4,214 4,233
Tpaucdepu kpm UMC 1,677 678 1,508 727 651 (5,241) -
Tpanchepu oT UHBECT.
AMOTH 3,206 3,206
Tpanchepu kpM
UHBECT. UMOTH (358) (358)
Ortnucanu (320) (56) (292) 4) (672)
[Ipeonienka (114) (114)
AmMopTuzanus (6,586) (5,744) (3,296) (251) (15,877)
BasiancoBa cToiiHOCT
B Kpasi Ha nepuojaa 51,126 279,463 40,052 8,596 1,312 2,657 383,206
KbMm 31.12.2009 1.
OtueTHa CTOMHOCT
WM TTPEOIICHKA 51,126 304,059 79,272 28,529 3,273 2,657 468,916
AmMopTuzanus - (24,596) (39,220) (19,933) (1,961) - (85,710)
banancoBa cToiiHOCT 51,126 279,463 40,052 8,596 1,312 2,657 383,206
31.12.2010 r.
BbanancoBa cToiiHOCT B 51,126 279,463 40,052 8,596 1,312 2,657 383,206
HAYaJIOTO Ha TIEPHUO/Ia
Hosonpunoburu 3,615 3,615
Tpancdepu kpm UMC 1 1,110 1,746 463 6 (3,326) -
Tpanchepu oT UHBECT.
HMOTH 86 86
Tpanchepu kpM
WHBECT. UMOTH
Ortnucanu (268) (92) )] (6) (14) (389)
IIpeonenka
AmMopTuzanus (6,624) (5,452) (3,028) (290) (15,394)
BasiancoBa cToiiHOCT
B Kpas HA mepuoaa 50,859 273,943 36,337 6,025 1,014 2,946 371,124

Ko™ 31.12.2010 1.
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OTueTHA CTOMHOCT

WM TIpeoLieHKa 50,859 305,061 80,660 28,780 3,192 2,946 471,498
AMopTH3aLust - (BL118)  (44323)  (22,755)  (2,178) - (100,374)
Banancosa croiinoct 50,859 273,943 36,337 6,025 1,014 2,946 371,124
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6 HmoTHn, MAIIMHU U CHOPbKeHUs! (IPOABbJKEHHE)

banancoBara cTOMHOCT Ha 3aJI0KEHUTE ABJITOTPAHU MATEpUAIHU aKTUBH Bb3JIM3a Ha
112,355 xum. neea (2009 r.: 127,304 xu1. jeBa).

[Tpe3 2002 r. IpyxecTBOoTO M30Mpa Moiena Ha mpeorienka Ha MCC 16 Umomu, mawunu u
cvopworcenus 3a crpaau. [locnennara oneHka Ha crpaaute Ha [[pyecTBOTO € U3BbpILIECHA Ha
31 ronu 2006 r. OT HE3aBUCUMM JIULIEH3UPAHU OLIEHUTENIHN OT UMETO Ha KOHCYJATAHTCKA KbIlA
CI APC, 1o6puu.

CrnpaBeanuBara CTOWHOCT Ha CTpaJIUTe € Olpe/ieNieHa Ha Oa3aTa Ha MazapHaTa CTOMHOCT

Pa3xoaure 3a aMmopTu3anuu ca pa3npenesieHu KakTo ciuensa: 14,746 xunsanu nesa (2009 r.:
15,116 xumnsiu neBa) B cebecTOMHOCT Ha MpojaeHaTa nIpoaykuus, u 648 xusiau iesa (2009
r.: 761 xunsaau aesa) B 001U M a]MUHUCTPATUBHU Pa3XOIH.

AKO crpagure ce Bojexa I10 UCTOPUYECKa IIeHa, TAXHATa CTOMHOCT LIele /1a ObJe cieqHara:
KbMm 31 nekemepn

2010 2009

Ot4yeTHA CTOMHOCT 243,607 243761
Harpynana amoptu3zanus (51,754) (46,705)
banancoBa cToiHOCT 191,853 197,056

7 HNHBeCTHIIMOHHH HMOTH KoM 31 nexemBpu

2010 2009

banancoBa cTOMHOCT B HAYaJIOTO HA IEPUOJIA 13,373 17,253
Hoonpunoburu 109 45
Tpancdepu or UMC - 358
Tpauchepu kpm UMC (86) (3,2006)
BbpakyBanu 9) (350)
VYBenuuenue ot npeouenka (IIpumn. 24) 168 90
Hamanenue ot npeouenka (Ilpumn. 24) (188) (817)
banancoBa cToiHOCT 13,367 13,373

HMHBeCTUIIMOHHUTE UMOTH C€ OIICHSBAT €KETrOJHO Ha 31 ACKEMBPHU 11O CIIpaBCIJINBa
CTOfIHOCT, IpeacTaBsiBalla rnma3apHa eHa, onpeacjisiia OT HC3aBUCUMU, KBaJ'II/I(I)I/II_II/IpaHI/I
OLCHUTCIIN. CHpaBeIUII/IBaTa CTOMHOCT € omnpeaciicHa Ha Oa3ara Ha IasapHara CTOMHOCT.

KbM 31 nekemBpu

CrnenHuTe CyMH ca IPU3HATH B OTYETA 32 BCEOOXBATHUSA 2010 2009
JOXOJ:

[Ipuxoau oT HaeMH OT UHBECTULIMOHHU UMOTH 3,761 1,529
[Ipeku onepaTUBHU pa3Xxo/au, Bb3HUKBAIIHA OT

WHBECTULIMOHHU UMOTH, KOUTO FEHEPUPAT IIPUXOIAU OT (289) (18)
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(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

HacMu

8 Hemarepua/iHu akTHBH

KbMm 31.12.2008r.
OTuyeTHA CTOHHOCT
Harpynana amoprusanus
banancoBa croifHOCT

31.12.2009r.

banancoBa cTOMHOCT B Ha4Yaja0TO Ha
nepuoaa

HoBonpugo6utu

OTtnucanu

AmopTuzanuus

basancoBa cTOMHOCT B Kpasi Ha
nepuojaa

KbMm 31.12.2009r.
OTuyeTHA CTOHHOCT
Harpynana amoprusanus
banancoBa croiiHOCT

31.12.2010r.

banancoBa cTOMHOCT B Ha4Yaja0TO Ha
rnepuoaa

HoBonpugo6utu

AmopTuzanuus

basancoBa cTOMHOCT B Kpasi Ha
nepuoaa

KbMm 31.12.2010r.
OTuyeTHA CTOHHOCT
Harpynana amoprusanus
banancoBa croiiHOCT

Konnecun u  Ilporpamuu Apyrun Oomo

3ama3eHu NPOAYKTH
MapKu

141 1,887 866 2,894

(141) (939) (368) (1,448

- 948 498 1,446

- 948 498 1,446

22 904 926

(D (D

- (261) (155) (416)

- 708 1,247 1,955

141 1,878 1,770 3,789

(141) (1,170) (523) (1,834

- 708 1,247 1,955

- 708 1,247 1,955

2 123 125

- (257) (207) (464)

- 453 1,163 1,616

141 1,880 1,893 3,914

(141) (1,427) (730)  (2,298)

- 453 1,163 1,616

Pa3sxoaure 3a aMmopTu3anuu ca pasnpenesieHu Kakro ciuensa: 152 xunsaau nesa (2009 r.: 296
XWISIM JIeBa) B ce0eCTOMHOCT Ha mpoaafeHara npoaykuus, u 312 xunsau aesa (2009 r.:120
XWJISAM JI€BA) B AIMUHUCTPATUBHU PA3XOIH.

27



AJBEHA AJ{

MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

KbM 31 nekemBpu

9 NuBecTHINH B IbINEPHHU NPEeINPUSTHS 2010 2009
CTOHMHOCT B HaYaJIO0TO Ha Mepuoaa 47,496 27,502
Hosonpunobutu 2 27,644
[Iponax06a akuuu Ha ,,An6ena Musect Xonguur” AJ] (5,569)
Tpancdepu KbM HHBECTULIUHU B IPYTU NPEATIPUATHS (1,017)
Tpancdepu KbM aCOLMUPAHU JIPYKECTBA (1,064)
CroliHOCT B Kpas Ha epuoja 47,498 47,496
JMBUIAEHTH OT IBIIEPHU NIPEANIPUATHSA, B T.U. 686 514
HOJy4€HH 10 OaHKOBU CMETKHU 261 198
IIPUXBAHATU YPE3 HACPEILLHHU 3aAbIDKCHUS 182 316
HEIJIaTEHU 243
JbIIepHM NPeNPUATHA PeTHCTPUPAHU B cTpaHaTta:  [IpoueHT Ha HHBeCTHLIMATA

KbMm 31 nekemspn

2010 2009
Anbena kap EOO/] — k.k.AnbGena 100 100
MII Menuka Andena EOO/] — k.x. Anbena 100 100
bsanara naryna AJl - c.Tonona, o6muna KaBapna 99.99 99.99
Huanuzen uentsp Andena EOO/] — k.x. Anbena 100 100
AnGena typ Al — k.x. An0Oena 100 99
Exoarpo AJl — k.. An0Oena 94 94
Exoctpoit A/l — rp./lo6puy 67 67
Tuxus kb1 AJl — rp.banmuuk 60 60
Exomnon EOO/ - rp. JoGpuu 100 100
WnTepckait AJ] 99.99 99.99

JAbl1iepHu NpeANPUATHS PErHCTPUPAHM B YyKOMHA:

Xoten ne Mack AJl — Anzep, lIBeiinapus 84.38 84.38
Busut bbarapus EOO/] - PymbHus 100 100



AJBEHA AJ{
MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

10

11a

HNuBecTHUMH B ACOUMUPAHM NPEANPUATHS

CroitHOCT B HAa4aJI0TO HA IEproJa
Tpancdepu oT nblIEepHU ApYKECTBA
CroiiHOCT B Kpasi Ha epuoaa

HNuBecTunmu B APyru npeanpusTus

CroitHOCT B HAa4aJI0TO HA NEproJa
Tpancdepu oT IblIepHU ApYKECTBA

CroiiHOCT B Kpasi Ha epuoaa

DHUHAHCOBU HHCTPYMEHTH 110 KATEropus

KbM 31 nekemBpu

2010 2009
1,088 24

- 1,064
1,088 1,088
1,033 16

- 1,017
1,033 1,033

C‘lCTOBO,Z[HI/ITC IIOJIMTHKHU 3a (I)I/IHE[HCOBI/I HHCTPYMCHTHU Ca IIPUJIOKCHU 3a I/I36pOCHI/ITe I1o-

N0y €IMHULIN:
KbMm 31 nekemepn 2010 r.

AKTHBH criopes 0T4eTa 32 GUHAHCOBOTO ChbCTOSIHHE
Herexyuu B3emManus

Tbproecku U Apyru B3eMaHus
ITapuuHu cpeacTBa U €KBUBAJICHTH

Oo6mo:

ITacuBu cnopes or4yera 3a (PMHAHCOBOTO CHCTOSIHUE

TBproBeku U Apyru 3aIbIKEHUS
3aeMu

O0mmo:

KbMm 31 nekemspu 2009 r.

AKTHBH criopes 0T4eTa 32 (UHAHCOBOTO ChCTOSIHHE
Herexyuu B3emManus

Tbproecku U Apyru B3eMaHus
ITapuuHu cpeacTBa U €KBUBAJIEHTH

3aemu u Oo0mo:
B3eMaHUsA
2,668 2,668
9,689 9,689
5,592 5,592
17,949 17,949
dpyrn Oomo:
(punancoBu
NacCHBH
4,898 4,898
106,847 106,847
111,745 111,745
3aemu u Oomo:
B3eMAaHHUs
119 119
8,527 8,527
3,263 3,263
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AJBEHA AJ{
MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)

31 AEKEMBPH 2010 r.
(BBB BCHUKH MPUITIOKEHUS CYMHUTE Ca IOCOUYEHU B XHII. JIEBA, aKO HE € YIIOMEHATO JAPYIo)
O01o: 11,909 11,909
IacuBu cnopex oT4yeTa 32 GUHAHCOBOTO CHCTOSIHHE dpyrn Oomo:
(punancoBu
nmacuBH
TBProBCcKU U IPYru 3aIbIKEHUS 5,069 5,069
3aemu 119,142 119,142
Oo0mo: 124,211 124,211

110

12

erIlHTHO Ka4yeCTBO Ha (l)I/IHaHCOBI/ITe AKTHBHU

KpenutHOTO KauecTBO Ha (PMHAHCOBUTE AKTUBHU, KOUTO HE Ca HUTO MPOCPOUYEHHU, HUTO
00€31IeHeHH, MOXKe Jia ObJIe OLIEHEHO Ype3 UCTOopHUYecKa MH(OpMAIKs 3a HUBA Ha IPOCPOUNs

OT TO34 BUA:

Tbproscku B3eMaHus

2010 2009
Hacrosmu kinnentu (moseue ot 6 Mecerna)
0€e3 MPOCPOUCHHU 33aBIKEHUSI B MUHAIIOTO 1,381 925
ITapnynm cpencTBa B 0aHKH M 0AHKOBH JeMO3UTH 2010 2009
[Tapuunu cpenctsa B 6anku (IIpui. 16) 5,577 3,250

Herexkymu B3eMaHus

HCTCKYH_II/ITG B3€MaHHUsA Ha Z[py)i(eCTBOTO npeaAcCTaBIABaAT IMPEAOCTABCHHU KPCAUTU KbM

CBBP3aHU U JPYTH JHIIA.

Ko™ 31 nekemBpn

2010 2009
Texymu
3aemu kbM cBbp3anu uua ( [Tpun.15; [pun. 33) 3,394 3,538
Hpyru 3aemu (ITpun.15) 25 30
3,419 3,568
Herexymu
3aemu kbpM cBbp3anu nuua ([pum. 33) 2,570 29
Hpyru 98 90
2,668 119
6,087 3,687
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AJBEHA AJ{

MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

13

Cpe,ZlHOHpeTCFHeHI/I JIMXBCHU NPOUCHTH I10 HCTCKYIIIN
34€MU KBM Kpasd Ha OTUCTHUSA IICPUO:

2010 2009
3aemMu,IpeI0CTaBEHH HAa CBbpP3aHU JIULA 2.1% 1.8%
Jpyru npenocTaBeHn 3aeMu 1.66% 1.1%
IMagexxk Ha HeTeKyIIUTE 3aeMHU 2010 2009
OT enHa 10 IBE TOJMHHA 685 43
Ot aBe [0 IEeT TOANHU 1,953 36
Hapg net rogunu 30 40

2,668 119
CupasenyinBa CTOMHOCT OT4eTHA CupasenyiuBa

CTOMHOCT CTOMHOCT

2010 2009 2010 2009

CBbp3anu nuia 5,964 3,567 5,964 3,567
Hpyru 123 120 123 120
6,087 3,687 6,087 3,687

CHpaBCI[J'II/IBaTa CTOMHOCT Ha 3a€MUTE € OIIPCACIICHA Ha 0asa Ha JIMXBCHUS IIPOLCHT, KOMTO
Z[py)i(eCTBOTO OYaKBa Ja MOJIy4Yu KbM JaTaTa Ha Oananca. PBKOBOACTBOTO Ha Z[py)i(eCTBOTO
CUNTAa,4YC TC3U JIMXBCHU ITPOLUCHTU HE CC pa3jindaBaT CbIICCTBCHO OT JIEHCTBAIIUTE B
MOMCHTA Ha CKJIFOYBAHC Ha JOIOBOPUTE 3a KPCAUT.

3aeMuTe ca 00e3IeUeHU C UIIOTEKA BBpPXY HCABUKUM UMOT UJIN CbC 3ammc Ha 3aI10BC.

Marepuaianu 3anacu KbMm 31 nexemBpn
2010 2009
Marepuanu 1 KOHCyMaTUBH 1,528 1,456
Croxu 3a mpenpoaaxoa 822 689
I'opusa 119 165
Apyrn 25 -
2,494 2,310
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AJBEHA AJ{
MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

14

15

IIpu3HaTu KaTo pa3xo] MaTepUaJIHU 3amacu Ha croiHocT 15,158 xunaau nesa (2009:
13,525 xunsiiu jgeBa) ca BKIIOYCHH B “‘Ce0eCTOMHOCT Ha MPOAaKOUTE”.

ABaHCH KBbM JOCTABYHITH KbM 31 nekemBpu
2010 2009
Herexymu xbMm cBbp3anu auna(llpumn. 33) 117 21
Herexymu npyru 1,709 1,037
Texymwm kpM cBbp3anu auna(llpu. 33) 188 120
Texkywu npyru 743 591
2,757 1,769
T'bprOBCKH H IPyru B3CMaHHUHA KM 31 AEeKeMBpPH
2010 2009
Tbproecku B3emaHus 3,579 3,558
Hamanenu ¢ npoBusuu 3a 00e31ieHKa (475) (302)
TBHProBCKH B3EMaHUs — HETO 3,104 3,256
Biemanus ot cBbp3anu auna ([Ipun. 14,33) 5,604 4,747
JIMBUICHTH - 66
JUJIC u npyru ganbliv 3a Bb3CTAaHOBSIBAHE 150 174
CbnebHM U IpUCHIEHHU B3EMaHUs 756 416
Hamanenu ¢ npoBusuu 3a 00e31ieHKa (137) (114)
CbnebHM U NPUCHIEHU B3EMaHUS — HETO 619 302
KpaTtkocpouna yact Ha nipefocraseHu Apyru 3aemu (IIpuo.
12) 25 30
Texymu apyru aBancu(Ilpuin.14) 743 591
Texymm aBancu kbM cBbp3anu Juna(llpui. 14;33) 188 120
Hpyru B3eMaHus 337 192
10,770 9,478

CHpaBeI[J'II/IBI/ITe CTOMHOCTH Ha THPrOBCKUTEC U APYI'U B3€MAHUA Ca KAKTO CJIC/BA:

KoM 31 nexemBpu

2010
Tbproecku B3emaHus 3,104
B3emanus ot cBbp3aHu Jnna 5,604
JuBuieHTH -
JUJIC u npyru nanbliv 3a Bb3CTAaHOBSIBAHE 150
CbnebHM U IpUCHIEHH B3EMaHUs 619
IIpenocraBenu Ipyru 3aeMu 25
IIpenocraBeHu Apyry TEKYILU aBaHCH 743

2009

3,256
4,867
66
174
302
30
591
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AJBEHA AJ{

MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

Texymm aBancu kbM cBbp3anu Juna(llpui. 14;33) 188
Hpyru B3eMaHus 337 192
10,770 9,478

T’prOBCKI/I B3CMaHUs, MPOCPOUYCHU 3a CPOK HE NOBCUC OT €/IHA I'OJJUHA, HC CC CUUTAT 34

o6esnenenu. Kum 31 nekemBpu 2010 r., TBproBckuTe B3eMaHus B pazmep Ha 592 xuisau jgeBa

(2009 r.: 214 xunsau neBa) ca MPOCPOUEHHU, HO He oOe3leHeHu. Te ca OT He3aBUCUMU
KIIMEHTH, 0€3 JoceraiHu mpocpodnsi. Bp3pacToBUsT aHAU3 HA TE3U ThPrOBCKU B3EMaHUs €
KaKTO CJIEJBA:

KbMm 31 nexemspu

2010 2009
Ot enHa 10 ABE TOAUHU 592 214

KbMm 31 gexemBpu 2010 r., ThproBcku B3emanus 3a 215 xunsau nesa (2009 r.:150) ca 6unu
oOe3nieHeHr. YacT OT B3eMaHUsTa Ce 04aKBa J1a ObJIaT Bb3CTAaHOBEHU. BB3pacTOBUST aHATH3
Ha Te3U B3eMaHM € OT €IHa J0 JABE 'OJUHU.

banancoBuTe CTOMHOCTH HAa THPTrOBCKUTE U IPYTH B3eMaHMs Ha [IpyKkecTBOTO ca
JEHOMUHUPaHU B CIEJIHUTE BaIyTH:
KbMm 31 nexemBpu

2010 2009

bvarapcku nesa 7,966 8,143
EBpo 2,804 1,335
10,770 9,478

IIpomenuTe B IpoBU3MMTE 32 00E3IIEHKA HA ThPrOBCKHM B3€MaHUs Ha
Jpy’KecTBOTO ca KaKkTO CJe/Ba:
KbMm 31 nexemspu

2010 2009
KbMm 1 snyapu 416 341
[IpoBu3us 3a 00e31€HeHN B3eMaHUS 215 150
Biemanus, oTnucanu npe3 roguHaTa Kato HechbOupaemMu (14) (73)
PeunTterpupane Ha 00e31€eHEHH B3€MaHUs (5) (2)
KbMm 31 nekemepn 612 416

HauuncnsBpanero u CTOPHUPAHCTO HA IMTPOBU3UH 3a O6€3I_ICH€HI/I B3€MaHUs € BKIIFOYCHO B IPYTHU

NpUXOaX U pa3xoqu B OTUCTA 34 JOXOAUTE. CTOIZHOCTHTG, OTUCTCHHU 11O KOPCKTUBHATA
CMECTKaA, CC OTIIHMCBAT, KOraTo HjiAMa O4YaKBaHUs 34 JOIIBJIHUTCIIHO IIJIAIIaHC.
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MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

16

17

IIapu ¥ napUYHU EKBUBAJIEHTH KbMm 31 nexemBpu
2010 2009
[Tapuunu cpencrsa B 6poit 15 13
[Tapuunu cpeactsa B OaHKU 5,542 3,218
biioxupanu napuyHu cpencraa 35 32
5,592 3,263

3a LeauTe Ha OTYETa 3a IAPUYHUTE NTOTOLM, HAIMYHUTE IAPUYHU CPEIACTBA KbM Kpast Ha
OTYETHMS NIEPUOJ Ca:
KbMm 31 nexemspu

2010 2009
[Tapuunu cpenctsa B Opoii U B OaHKU 5,592 3,263
Hamanenue: canaa Ha mapuyHu CpeCcTBa C OIPAHUUEHO (35) (32)
M0JI3BaHe

5,557 3,231

EJ'IOKI/IpaHI/ITe Mapru4Hu CpcACTBA NMMPCACTABIABAT 0aHKOBHU ACIIO3UTH 3a IrapaHlIuu

AKIMOHEpPeH KaluTaJjl

Bpoii akumnn OO0uKHOBeHH Oomo

AKIHMH
XWJI. JIB. XMJLJIB.
Kbm 31 nexemspu 2008 r. 4,273,126 4,273 4,273
Kbm 31 nexemspu 2009 r. 4,273,126 4,273 4,273
KbMm 31 nekemepn 2010 r. 4,273,126 4,273 4,273

Peructpupanute obukHoBenu akuuu ca 4,273,126 6pos (2009: 4,273,126 6posi) ¢ HOMUHATHA
ctoriHoCT 1 neB 3a akuwms (2009: 1 neB 3a akuust). EMUTHpaHUTE aKIIMK ca HAII'BJIHO TIATECHHU.
Beuuku akuuu naBaT paBHU IIpaBa Ha aKIIMOHEPUTE.

IIpe3 sanyapu 2003 r. “Anbdena” A/l uzkymysa 128,000 6post coOCTBEHM aKLIMU HA CTOWHOCT
1,536 xun. nesa. Te3u akuu ca MOCOYEHH KaTo * M3KYMEHH COOCTBEHU aKIIMKU~ B HACTOSIIHUS
(UHAHCOB OTYET.
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MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

18

19

I'maBHUTE akumoHepu Ha [[pyKecTBOTO ca CIECIHUTE:
KbMm 31nekemBpu

Komnanus bpoii aknun % OT aKIHOHEePHHUS
KanmuTaja
Anbena Xomauar AJl 2,304,884 53.94 %
Anb6ena MuBect Xonauar A/l 879,131 20.58 %
O6mumaa bamunk 304,570 7.13 %
b UuBect OO/ 84,905 1.98 %
VII® losepue 151,645 3.55%
Anbena AJ] 128,000 3.00%
Hpyru 168,081 3.92%
duznyecku Iuia 251,910 5.90 %
4,273,126 100.00%
PesepBu

IIpeonenbuHMAT pe3epB Bb3HUKBA ITpe3 2002 r.kaTo pe3ynrar OT B3IPUEMAHETO Ha
anTepHaTUBHO cueToBoiHO Tpetupane Ha MCC 16 3a crpagure. Cymata e 0e3 JaHbK BbPXY
JI0X0/1a ¥ HE MOAJIEKH Ha Pa3lpelelIeHUe MEX1y aKIMOHEPUTE.

3aKOHOBHUTE pe3CpBU Ca (I)OpMI/IpaHI/I CbI'JIaCHO M3MCKBAHUATA HA T'LpFOBCKI/ISI 3aKOH U HE
MOUICIKAT Ha pa3slpCACIICHUC MCKAY aKIIMOHCPHUTC.

Hepasnpenenenara meuyan0a OT MUHAIH TOJMHU TIOJIJIEKU HA pa3peaesieHue MEKIY
aKkLMOHepuUTe chIylacHo Ycrasa Ha JpyxectBoro u T3.

Jpyrute pe3epBu NpPECTaBIIABAT:

- on0Openu ot O61I0TO chOpaHHE Ha aKLIMOHEPUTE 3aJeleHH Ievyaynoun B pasmep Ha 133,424
XWIJIB. U IOAJIEKAT HA Pa3NpEEIICHUE MEXK Y aKLIUOHEPUTE;

- e(heKT OT peBaopu3alus Ha aKTUBUTE U acuBUTE — 56,376 X1 JIB. U HE MOJyIeXkKAT Ha
pasIpeneacHe MeXay aKIMOHEPUTE.

3agbiKeHus1 KbM JOCTABYHIMU U APYTH TEKYIIH 3abJIKCHHA
KbMm 31 nexemBpu

2010 2009
3a1bKEHUS KbM JJOCTABUUIIN 2,464 1,969
3abIKEHUS KbM JOCTAaBYMIIM 110 ONIPEAEICHH YCIOBUS 585 1,075
3aabiokeHus KbM cBbp3anu auna (IIpu. 33) 1,250 1,223
3abIDKEHUS KbM CBBP3aHU JIMLA T10 ONPEEIIEHU YCIOBHUS 64
(ITpun. 33 ) 147
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MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

Hauucnenu 3amnatu 1 Bb3HarpaxacHus 309 457
Texyly faHbYHU 33 bIKCHUS 111 42
3abIKEHUS KbM COLIMATTHOTO OCUTYPSIBAHE U IIEHCUOHHU
dbonmoBE 74 103
JIMBUICHTH 1,480 1,026
Jpyru KpaTKOCpOYHH 3abJIKCHUS 452 738
6,872 6,697
20 ABaHCH OT KJIHEHTH KoM 31 nexemBpu
2010 2009
ABaHCOBO MOJIy4E€HU HAEMHU 1,084 318
KpaTkocpouHu aBaHCH OT TypOIIEpaTopu 1,248 382
2,332 700
21 3aemnm KoM 31 nexemBpu
2010 2009
Texymu
bankoBu 3aemMu 19,483 12,239
3aeMH OT CBBP3aHU JIMLA 1,600 849
Hpyru 83 82
21,166 13,170
Herexymu
bankoBu 3aemu 79,611 98,874
3aemMu OT CBbp3aHM JIULIA 5,775 6,721
Hpyru 295 377
85,681 105,972
O0mo 3aemu 106,847 119,142

bankoBuTe 3aeMu ca 00€3MeYeHH ¢ UTIOTEKA BbPXY HEJIBIYKUMHU UMOTHU Ha J[pyKecTBOTO
(ITpunox. 6)

CpenHonpereryjieHH JJUXBEHH NPOLEHTH 110 32¢MH KbM KbMm 31 nexemepn
JaTaTa Ha 0ajIaHca:
2010 2009
EURO EURO
3aemu OT OaHKH 2.77% 2.78%
3aem ot Anbena MuBect Xonauar AJl (ITpuin. 33) 1.97% 2.45%
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MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

IMage:XbT HA HeTEKYIIHMTE 32€MH € KaKTO cJieBa: 2010 2009
Ot egna 10 ABE TOAMHU 18,461 22,184
Ot aBe [0 IEeT TOANHU 45,746 50,266
Han net roguxan 21,474 33,522

85,681 105,972

OtuyeTHaTa u crmpaBeajinBa CTOMHOCTH HA 3aeMHTE ca KAKTO cJeaBa:

Ot4erHa cTOHOCT Cnpasennusa
CTOMHOCT
2010 2009 2010 2009
3aeMu OT OaHKU 99,094 111,113 99,094 111,113
3aeM ot Anbena MuBect Xoaauur A/
(ITpun. 33) 7,375 7,570 7,375 7,570
JIn3unr 378 459 378 459

106,847 119,142 106,847 119,142

OT4eTHHUTE CTOMHOCTH Ha 3aCMUTE Ha Z[py)i(eCTBOTO ca ICHOMHUHUPAHU B CIICAHUTC BAJTyTHU:

KbMm 31 nekemepn

2010 2009
EBpo 106,847 119,142
3aemu C 1IaBalll JUXBEH MPOLICHT 106,847 119,142

CHpaBe,[[HI/IBaTa CTOMHOCT Ha 3a€MUTE € OIIPCACIICHA Ha 0asa Ha JIMXBCHUS IMPOLCHT, KOMTO
Z[py)i(eCTBOTO OYaKBa Ja MOoJIyYu KbM Kpad Ha OTYCTHUS IICPHUOL. PrkoBoacTBOTO Ha I[I)Y)KCCTBOTO
cuunTa, 4€ TC31 JIMXBCHU NPOUCHTU HE CC pa3JiIn4aBaT CbIICCTBCHO OT JIEHCTBAIIUTE B MOMEHTA Ha
CKJIFOYBAHC HA JOTrOBOPUTE 3a KPCAUT.

22 OrcpoueHH JaHBIU BbPXY A0X0/a

OTCpO‘leHI/ITe JAaHblU CC OTUUTAT 3a BCUYKH BPCMCHHU PA3JIMKU MCKIY JaHbYHATA OCHOBA Ha
AKTHBHUTC W MIACHBUTE U TSAXHaTa OajaHCOBa CTOMHOCT 3a LCJIUTE HAa CUCTOBOAHOTO OTHUTAHC IIPU
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JaHbyuHa cTaBKa B pazmep Ha 10 % (2009: 10 %) npunoxkuma 3a roAMHaTa, B KOSITO CE OYaKBa J1a ce

HpOsIBAT ¢ 0OpaTHa cuja.

Z[BI/I)KGHI/IHTE[ Ha OTCPOYCHUTEC JaHBIU Ca KAKTO CJIC/IBA:

B maganoro Ha rogmHarta
[Ipuxon B oT4eTa 3a JOXOIUTE

B kpas Ha rogunaTa

KbMm 31 nexemspu

2010 2009
13,965 13,624
262 341
14,227 13,965

OTCpO‘-IeHI/I JaHBYHU aKTUBH U MMAaCHBU C€ KOMIICHCHUPAT KOraToO MMa 3aKOHOBO OCHOBAHUE 3a TOBA
N aKTUBHUTEC U IIACUBUTEC CC OTHACAT 3a JOXOJH, IBbJIDKMMU 110 €ITHHU U ChIIIU JaHBbYHHU 3aKOHH.

JIBMKEHHMETO Ha OTCPOUYEHUTE NaHbIU (Mpear KOMIIEHCUPAHETO Ha CYMHUTE B ChOTBETHATA
JaHbYHA IOPUCIUKIIMS) [IPe3 IePUoa € KaKTO ClIe/Ba:

OTcp0qun JAHBYHHU MACUBH

KoM 1 ssnyapu 2009

Pa3xon /(mpuxox) B oTuera 3a
JOXOJIUTE

KbMm 31 nexemBpu 2009

Pa3xon B oTyera 3a TOXOIUTE
KbMm 31 nekemBpu 2010

OTcpoqe}m JAHBYHHU AKTHUBH

KoM 1 ssnyapu 2009

Pa3xon /(mpuxox) B oTuera 3a
JOXOJIUTE

KbMm 31 nexemBpu 2009
Pasxon B oTuera 3a noxonure
KbM 31 nekemspu 2010

IIpuxoau ot mpoaaxou

NmoTHn, MaliuHm, HNuBecTHIMOHHU O6110
ChOPDbIKEHHUS HMoTH
13,604 70 13,674
428 (72) 356
14,032 (2) 14,030
268 (2) 266
14,300 “4) 14,296
Ornycku Obe3nenka Ha O6mo
M 10X0AM Ha B3¢MaHus
nmepcoHaJia
(22) (28) (50)
(8) (D (15)
30) 35) (65)
22 (26) (4)
(t)) (61) (69)
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25

Amnanus Ha IMpUXOOUTE OT l'IpO,Z[a)K6I/I 10 BUJOBC:

[Tpuxoau oT mpoaaxou Ha yCIyTH
[Tpuxoau oT mpoaaxxd6a Ha CTOKH
[Tpuxoau oT HaeMu

2010 2009
32,119 32,959
38,352 38,826

6,660 7,730
77,131 79,515

HpI/IXO,ZlI/ITC oT HpO,Z[a)K6I/I Ha CTOKHU U YCIIYI'H, KOUTO Ca IPUXBAaHATU C HACPCIIHU JOCTABKHU Ha

CTOKH U yCIyru ca B pa3mep Ha 1,669 xumn.is. (2009 r. — 864 xun.is.).

JApyru npuxoam — HeTHO

[Tpuxoau OT TUBUIICHTH

[Tpuxoau oT MUXBU

[Teyan6a oT mpoaaxx6a Ha HETEKYIIU AKTUBU
W3nunrbuiu MaTepuamHu 3anacu

HetHu (3ary0Ou) mpuxou OT BalyTHO-KYPCOBH Pa3uKH
NuBectunimonnu umotu (Ilpun.7 ):

— 3aryou OT cripaBeAJIuBa CTOMHOCT

— meyanlu OT CIipaBeITuBa CTOWHOCT

HetHu (3ary0Ou) mpuxou OT onepaiuu ¢ eHHU KHIKa
Peunrterpupanu 006e311eHKH Ha B3eMaHUs
Bb3cranoBenu meru

Bw3cranoBen ganbk no 4i.12 ot 3KIIO (pen. 2002 r.)
[Tpuxoau oT puHAHCHpaHUS

Jpyru npuxonu

Pa3xoau o BuoBe

Awmoptuzanust Ha UMC (Ipuin.6)

AmopTu3anus Ha HemaTepuanHu aktusu (Ipui. 8)
Pa3xonu 3a mogapbkka U pEMOHT

CebecToiHOCT Ha MPOJAICHUTE CTOKH

Pa3sxonu 3a nepconana (IIpui. 26)

Marepuanu 3a NogAbp>KaHE, TOPUBO U KOHCYMaTHBH
En.eneprus u Boga

KMA

2010 2009
686 580
338 325

(239) 2,273
403 405
624 542
(20) (727)

(188) (817)
168 90

- 17,008

5 2

710 170

- 147

15 -
49

2,571 20,725

2010 2009

(15,394) (15,877)

(464) (416)

(2,979) (1,786)
(15,158) (13,525)
(12,681) (11,731)
(3,539) (3,103)
(4,232) (3,449)
(1,521) (463)
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27

28

Hpyru marepuanHu pa3xonu (321) (302)
Pa3xonu 3a pexnama 1 aHMManuu (1,274) (948)
TpancnopTHU pa3xoau (1,154) (1,242)
MecTHU JaHBLM U TaKCH (1,784) (1,719)
Konuecun (2,198) (1,950)
CpoOLIUTENHN YCIYTH (128) (162)
3acTpaxoBKH (420) (411)
Jpyru pa3xoau BbHILIHYU YCIyTU (1,766) (2,135)
KomannupoBku (367) (251)
Bbpak UMC (148) (424)
Hpyru pazxonu (714) (594)

CebecTOHOCT HA MpoAakOuTE, 00N U
aIMHHHCTPATHBHH Pa3X0AHu (66,242) (60,488)

Pa3xoau 3a nepconajia

2010 2009
3armiaTtv U Bb3HArpaKICHUS (11,057) (10,163)
®OH/] Ilencun (1,108) (1,072)
Pa3xonu 3a 3qpaBHU U APYTU OCUTYPOBKHU (516) (496)
(12,681) (11,731)

DUHAHCOBHU Pa3xoau
2010 2009
Pa3xonu 3a nuxBu 1o 3aemMu (3,126) (4,200)
(3,126) (4,200)
Pa3xonm 3a nanbuu 2010 2009
Texymr nanbk BEpXy nevyandaTa (735) (3,191)
Otcpouenu ganbiu (Ipun. 22) (262) (341)
997) (3,532)

JanbpKbT BEpXY NevasioaTa Ha J[py>KecTBOTO ce pazinyaBa OT TEOPETUYHATA CyMa, KOSITO Ou ce
MOJTy4urJIa P MpUJIaraHe Ha MPUJIOKUMaTa JaHbYHA CTaBKa KbM CUETOBOJHUS PE3YJITAT MPEIU
JTaHBIN KaKTO CJIC/IBA:
I'oguna, 3aBbpIn/Ia HA
31 nexemMBpH
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30

31

2010 2009
CuetoBoHa nevanba mpeau 1aHbIu 10,334 35,552
Janbk npu Tekyma nanbuna ctaBka 10% (2009: 10%) (1,033) (3,555)
JlaHbK BbpPXY MPUXO/IU, HETIOUIekKAIIH HA o0araHe 83 106
JlaHbK BbpXY HENPU3HATH Pa3xoqu (47) (83)
Pa3zxon 3a nanbk 997) 3,532)

Jloxox Ha eqHa akIMs

OcHosen 00x00 Ha aKyus

OCHOBHHUST TOXO/I Ha €/IHA aKIIMs CE U3YUCIIABA KaToO Ce pa3/esiid HeTHaTa revyanba 3a
pasmpeneneHre MeX a1y OCHOBHUTE aKIIMOHEPH Ha CPEeIHO-TIPETEerIeHHs Opoi U3IaficHH Mpe3
roguHaTa OOMKHOBEHH aKI[MH, OT KOMTO CE BAaJIAT CpeaHUSI Opoil 0OpaTHO U3KYIMEHU OT
KoMmaHusTa ooukHoBeHu akiuu ([Ipun. 17).

Hoxo0 na akyus ¢ namanena cmouHocm
3a LeIUTe Ha U3YMCIIEHUETO Ha JJOXO/1 Ha aKLUs C HaMaJleHa CTOMHOCT, CPEIHO
IpeTeraeHuaT Opoi Ha U3/1aICHUTE OOMKHOBEHH aKIIMK € KOPUTUPAH C BCUYKU KHIKA,
MOTEHIMATHO KOHBEpTUpyeMH B 0OukHOBeHH akiuu. Kbm 31 nexemspu 2008 u 2007 roguna
JlpyKecTBOTO HsIMa U3/Ja/IeH! KOHBEPTUPYEMHU LIEHHU KHUXKA, KOETO O0SICHSBA PABEHCTBOTO
Ha JIBaTa KOoe(UIMEHTa.

KbMm 31 nexemepn

2010 2009
Herna neuyan6a 3a roguHaTa 9,337 32,020
Cpenno-npererneH Opoii akiuu 4,145,126 4,145,126
OcHOBeH 0X0/1 Ha aKius (B JieBa Ha aKI[Us) 2.25 7.72
OcHOBEH J0XO0J Ha aKKs C HaMaJieHa CTOMHOCT
(B J1IeBa Ha aKUUs) 2.25 7.72

JAuBUIEeHTH HA aKIUA

3a1bJKEHUATA 32 TUBUICHTH HE Ce OTPa3sBaT BbB (PMHAHCOBUS OTYET NPEIH TAXHOTO
u3IIalate aa Obe racyBaHo Ha FOJUIIHOTO 0010 chOpaHue Ha akunoHepure. Ha
PEnOBHOTO 00II0 ChOpaHUe Ha aKIIMOHEpUTe Ha J[pyx’ecTBOTO, CheToso ce Ha 19 roru 2010
I., € IPUETO Ja ce pasnpenenart auBuaeHTy 3a 2009 r. B pazmep Ha 0.50 sieBa Ha akuus (3a
2008 r. pasnpeneneHusT quBuaeHT € 0.50 neBa Ha akus).

YciaoBHY 3a0bJIKEHUSA

Z[py)i(eCTBOTO € OTBCTHHK I10 pa3JIMIHU C'L,Z[€6HI/I nena. Ilo MHeHHe Ha PBKOBOACTBOTO, CJIC
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IMOJIy4aBaHCTO Ha KOMIICTCHTHA IIPpaBHA KOHCYJITalUsd, U3XOABT OT HOI[O6HI/I AcJ1a HiAMa aa
JAOBCAC N0 3HAYUTCIHHA 38.Fy6I/I.

JlaHbYHUTE BJIACTH Ca U3BBPLIMIN IIBJIHA ITpOBEpKa Ha JpyxectBoro 10 2007 r.
BKJIIOYMTENHO. He ca KoHCTaTUpaHu 3HAaUMMH HapYILEHUs UITH 3a0eJIexKH.

JlaHbyHUTE CITY)OU MOTAT MO BCSIKO BpEME J1a TPOBEPST OTYETUTE U PETHUCTPUTE B PAMKUTE
Ha TeTTe MOCIeA0BaTEIHH I'OIMHU, CUMTAHO OT | SSHyapu Ha ToJMHAaTa, CieBalla roJuHaTa,
pe3 KOSATO € CIIEABAIIO J1a Ce MIIATH JaHBYHOTO 3abJDKEHUE, U J1a HAJIOXKAT JOIIBIHUTEITHU
JaHbYHU 3abJKEHHS Wiu T7100u. Ha phKoBOICTBOTO Ha J[pyKEeCTBOTO HE ca U3BECTHHU
00CTOATENCTBA, KOUTO OMXa MOTJIN J1a TOBEJAT 10 Bb3HUKBAHE HA CHIECTBEHH 3a0bIDKEHU
B Ta3u 00/1acCT.

Konuecun

B momenTa JpyxectBoTo (“KoHIlecHoHEphT”) € CKIIIOUMIIO IOTOBOPH 332 KOHIIECHU C
npaBuTescTBOTO B Peny6inka benrapus (“bpikaBaTa’) 3a M3MOJI3BaHE Ha IJIAKOBETE B
Anbena u baToBCcKkM KaKkTO M 32 MUHEpaJIeH U3BOP.

JIoroBopbT 3a KOHIIECHUs 3a IpaBa BBPXY Iulaxa B Anbena e noanucad Ha 9 mapt 2009 r. 3a
nepuoa ot 10 roguHu, a 3a maxa batoBcku — Ha 5 aBryctr1999 r. 3a nepuog ot 20 roauHH.
W nBata noroBopa nojuiexar Ha IIOJHOBSBAHE CIIOPE] U3UCKBAHUATA HA YJIEH 3 OT 3aKOHA 3a
KOHLIECUUTE.
Cnopen Te3u norosopu AnbOena AJl nMa cieHUTe MpaBa U 3aAbIKEHUS:
IIpaBa Ha KoHuiecuoHnepa: 1a npeocTassi Bb3ME3JHO - CaM WUJIM YPe3 IOAU3IIbIHUTEI,
CIIEJHUTE YCIIyTH:
(a) TIUTaYKHYU YCIIYTH - IJIQKHU YaJIbpH, IIE3JI0HTH, IIOCTEJIKH 3a ILE3JI0HI M, MACUUKU U
Ip.10100HH;
(0) cnopTHO- pa3BlIEKATEIHU YCIIYTH;
(B) yciyru 3a Obp30 XpaHEHe — MPEAOCTABSIHETO HA YCIYTUTE B IPEMECTBAEMH 00EKTH;
(r)3apaBHU U pexaOMIUTAIIMOHHU YCIYTH.
Cnopen norosopa 3a konuecust Aindena A/l uma npaBoTo J1a CKJIF0YBA JIOTOBOPHU C
IIOIU3IBJIHUTENHN 3a OCUTYPSIBAHE Ha TE€3H YCIIYTH, HO HAMA IPaBO J1a IPEXBBHPIIA IIpaBa U
33JIBJKEHUS 110 JOTOBOpA HA TPETHU JIMLIA.

KoHiuiecnoHepbT UMa CIETHUTE 3aAbIIKEHUS:

(a) ma ocurypu cBoOO/ICH JOCTHI Ha BCUYKHU JIMIIA JI0 MJIa)KHATA UBUIIA, 1a OCUTYPH
CHACUTENN U MEAMIIMHCKH YCIIYTH HA IJ1aXKa, BOJIHU 3alacH, YaIbpH, IE3JIOHTH U JIp.

(6) na o1oOpsiBa MPOEKTHU 3a CTPOESK HA CIPATH U JPYTU ChOPHKEHUS Ha TIaxa,
ChIJIACYyBalKU I'M CbC CbOTBETHUTE BJIACTU. [[py>KECTBOTO HsIMA MPABO Ja CTPOU
HEOTOPHU3UPAHU CTPaH, KOWTO MOTaT Jja HapyliaT MakHaTa UBUIIA.

(B) ma u3ruiaia KOHIIECMOHHATA TaKca U J]a 3aCTPaxoBa aKTUBHUTE, IPEIMET HA
KOHILIECHOHHMSI IOTOBOP, KaKTO U J]Ja OCUTypsIBa 3aCTPaXOBKH B CIIy4ail Ha 3J10MOIyKa
Y IIETU Ha TPETH JUIIA.
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(r) ma ocurypsiBa 6aHkoBa rapaHius B pa3mep Ha 10% OT KOHIIECHOHHATA Takca 3a
MpeIxoiHaTa ro/IMHa 3a MUlakHaTa uBUIa Ha AnbeHa u 20% 3a riaxka baToBcku, kaTo
rapaHiys 3a U3MbJIHEHNETO Ha (PMHAHCOBUTE 33 IbJKEHHS Ha KOHIIECHOHEpA.

(1) na BHacs 5% OT roJMIIHATAa KOHIIECHOHHA TaKca 3a IlakHaTta uBuiia Ha Andena u 10%
3a maxka baroBcku B cnernmanna 6ankoBa cMeTka 10 30 HoeMBpH Besika roguHa. Tes3u
CpEeJICTBA 1€ CIIYKaT KaTo rapaHlus 3a U3IIbJIHEHUE Ha 33]IbJDKCHUSTA 32 ONla3BaHe Ha
OKOJTHATa cpe/ia U MoraT Jia ObJIaT U3MOJI3BaHU OT KOHIIECHOHEPa CaMo 3a TaKhBa
uenu. AKO KOHLECHOHEPHT HE U3II'bJIHU 3aIbJDKEHUTA cH JbpikaBaTa MOXKe Ja
M3MO0J3Ba 3aJI0’)KEHUTE KaTo 00e3meueHue cpecTna.

Z[OFOBOp'LT 3a KOHOCCHA HC N3UCKBA PCKOHCTPYKIUA, HOI[O6pCHI/I$I HJIK pCHOBUPAHEC HA
AKTHUBUTC.

Z[OFOBOp’LT MOXC Ja 6’[;,[[6 IMPEKpaTCH Npcan KpaﬁHaTa JaTta 110 B3auMHO ChIJIaCHUC Ha IBCTC
CTpaHH, C CAHOMECCUYHO MPCAU3BCCTUC OT KOATO U a € OT CTPAHUTE KATO PE3YyJITaAT OT
3aMbPCABAHC WJIM pa3pylIaBaHC Ha IJIAXKa, IpPU IIPOMAHA B 3aKOHOAATCIICTBOTO.

Konuecusita 3a MuHepanHus u3Bop € noanucana Ha 22 roau 1998 r. 3a nepuoa ot 25 roauHu.
JloroBopbT MOke Aa Ob/ie MOJHOBEH B ChIVIaCHE C M3MCKBAHUATA Ha WieH 3.2 oT 3akoHa 3a
KOHIIECUHUTE.

Cnopen norosopa, [Ipy»ecTBOTO UMa IIPAaBOTO Ja U3I0JI3Ba U3BOPA 3a CHAOAsIBaHE HA
KypopTa ¢ Boja oT MuHepaiHure Boau J1o 2,000,000 kyOuuyHM MeTpa TOAUIIHO.
KoHIlecHOHHNTE TaKCH c€ U3UUCIABAT 10 CIEIHUSA HAUMH:

(a) eTHOKpaTHO, MIPH M0JTy4yaBaHe Ha KOHIECUOHHUTE MpaBa

(6) roguiIHa BHOCKA, H3YMCIIeHa Ha 06a3aTa Ha KOHCYMallusATa Ha BOJIa U LieHaTa Ha €I1H
KyOuK, KOSITO € Oa3upaHa Ha NPUXOAUTE U pa3xoJuTe Ha KoHIlecuoHepa. ['oauiHara
Takca He MoXke J1a Ob/ie o Majko oT 50% OT MUHAIOTOUINIHATA U € IBJDKMMA Ha
YETUPU TOAMILIHU BHOCKHU.
KoHnecnoHepbT HAMa IIPaBOTO J1a IPEXBBPJIA IIPaBaTa U 3aJbJDKEHUATA 110 I0T0BOpPa Ha
TPETH JIULA U € 3aJbJDKEH J1a CIIa3Ba CbOTBETHUTE €KOJIOTUYHU HOPMH.
KoH1ecnoHepsbT ce 3aqbiikaBa 1a OCUTYpH ITapudeH Aeno3uT 10 30 sHyapu BCsKa FOJuHa,
KaTo rapaHIMs 3a U3IIbJIHEHUE Ha (PMHAHCOBUTE CH 3aIbJDKEHUS 10 JOTOBOPA, KOUTO €€
paBHABAT Ha €/1HA YETBHPT OT MUHAJIOrOAMIIHATA Takca. B nonbnnenue, 10% ot rogumnara
Takca TpsOBa Ja ce BHECE 10 creluaiHa 0aHKOBa CMETKa KaTo TapaHlus 3a U3IbJIHEHUETO Ha
3aJIbJKEHUATA Ha [py>KeCTBOTO 3a oma3BaHe Ha OKOJIHATA CPEJa.

Z[OFOBOp’LT 3a KOHOCCHUA HE PCAIIoJiara peKOHCTPYKI M, HOI[O6peHI/I$I HJIK pCHOBUPAHC HA
AKTHUBUTC.

Z[OFOBOp’LT MOXEC Ja 6’[;,[[6 IMPEKpaTCH Npcan KpaﬁHaTa Jara 110 B3aMHO CbhIJIaCuc, Ipu
HU3BBbHPCIHU O6CTO${TCJ'ICTB8., HCHU3ILIAIaHC Ha KOHIOCCMOHHATa TaKea, 00sIBSIBaHE B
HECBHCTOATCIIHOCT UJIN JIMKBUAAIIUA HAa KOHIICCHUOHEPpA UJIU APYTH 00CTOSITEIICTBA IOCOYCHH B
3akoHa 3a KOHICCUUTC.
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Cnenku ¢bC CBbP3aHH JIHIA

[Ipe3 2010 roguna Anbena AJl e CKITrOUmIIa CIETHUTE CIEIKU ChC CBBP3aHU JIUIIA!

a) IIpopak0a Ha CTOKM M yCJIYI'H

Hvwepnu opyocecmsa:
AnbGena typ A/l (TypuCTHYECKHU YCITYTH)

MenunuHcku uentsp Menuka Andena EAJL (Haem crpana u

AKTHBH)

Exoctpoit A/

Exo Arpo A/l (mponax0a Ha CTOKU U MaTepUaIIU, HACMH )
Anbena kap EOO/] (mponax0a Ha MmaTepuaiu, HaeM oQpuc)
bsanara naryna AJl (mponax0a Ha CTOKU U MaTepUan)
Tuxusa kbT Al

WuTepckait AL

pyeu cevpsanu opysicecmaa

Anbena MuBect Xomauar AJl

Anbena ABrorpanc AJl

bpsct-/1 AL

Coxonen boposerr AJ{

Anb6ena Xonauar AJl

0) 3akynyBaHe Ha CTOKHM M YCJIYI'H

Hvwepnu opyorcecmea:

AnbGena typ A/l (TypuCTHUECKH YCIYTH)
Menununacku neaTsp Menuka Anbena EAJ] (MenuuuHcKku
YCIIYTH)

Exoctpoit A/l (ctpoutenHu yciyru)

Exo Arpo Al

AnbGena kap EOO/I (TpaHCTIOPTHU YCIIYTH)
Wurepckait EOO/]

bsinara naryna A/l

Lpyau cevpsanu opyscecmea

AnGena ABrorpanc A/l (TpaHCIIOPTHH YCIYTH)
Bbpsict-JI Al (xoTencko o63aBex1aHe)

Anbena MuBect Xomauar AJl

Axtus CUII OO/]

3V Menuka Andena A/l

KoM 31 nexemBpu

2010 2009
14,411 7,820
600 578
22 16

152 371

30 32
339 22

1 1,333

176 152

2 2

50 55

_ 10

_ 4

_ 2
15,873 10,397

KoM 31 nexemBpu

2010 2009
172 274
87 38
2,453 995
730 475
380 639
273 144
10
885 842
305 -
- 64
3 -
7 -
5,305 3,471
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B) Bb3HarpaxaeHue Ha KJIIOY0B PBKOBO/JCH NMEPCOHAN

H3nnareHoTto BB3HAI'PAKACHUEC Ha PBKOBOACTBOTO U CBBP3AHUTC C HCI'O IJIAIIaHUA Ca KAKTO

cleqBa:
I'onuna, 3aBbpunJIa Ha
31 nekemMBpHu
2010 2009
3amiaT¥ U Ipyru KpaTKOCPOYHH JOXOAH 840 1,020
CouuanHu OCUTYpOBKHU 15 15
855 1,035

3agbiKeHUsATa KbM Kpas Ha roguHaTa ca 71 xmi. aB. (2009 r.:72 xui.ns.).

r) Canna npou3THYAIM OT CACJKHU ChC CBbP3aHHU JHIA
KbM 31 gexemBpu

2010 2009
KpaTkocpouHu B3eMaHusi OT CBbP3aHHU JIMLA OT MOKYIKO-
npoaaxoa na croku/ycayru (Ilpui.15)
Jvwepnu opysrcecmsa:
AnbGena typ Al 129 19
MII Menuka Anbena EAJ] 120 72
bsutara naryna EAJ{ 491 181
Exo Arpo Al 527 374
AnGena xap A/l - 2
Wurepckait EOO/ 536 435
AxtuB cunt OO/] 2 8
Lpyau cevpsanu opyscecmea
Anbena ABrotpanc AJ| - 5
HoOpymxancku TekcTui AJl 1 1
Exormmact AJ] | 1
Coxkomner boposer A/l 2 1
AnbGena Musect Xonauar AJ] 4 3
An6ena Xomauar AJl 2 2
1,815 1,104
IIpenocraBenu aBancu (Ilpua. 14) KbMm 31 nexemBpu
2010 2009
Jvwepnu opyscecmsa:
Exo Arpo Al - 25
Exoctpoit AJ] 117 106
pyau cevpsanu opyscecmea
bpsct 1 AL 178
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AJBEHA AJ{

MPUJIOKEHMS KbM UHAUBUAYAJEH ®UHAHCOB OTYET (IIPOIbJIXKEHHUE)
31 JEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

3Y Menuka Anbena AJl 10 10

305 141

KbMm 31 nexemBpu

B3emane 3a nuBugent(Ilpni.15) 2010 2009
Exoctpoit A/ 243 -
243 -

Kparkocpounu 3aemun kbM cBbp3anu Juna (Ilpua. 12,15) KbMm 31 nexemBpu

2010 2009
Hvwepnu opyorcecmea:
Nurepckait AJl 2,062 1,237
bsinara naryna A/l - 665
Exommon EOO/] - 423
Exo Arpo Al 554 554
Xoten ge Mack A/l 743 613
JApyru — pbKOBOJICTBO 30 46
MII Menuka Anbena EAJ] 5

3,394 3,538

KbMm 31 nexemBpu
B3emaHe 3a TMXBH 110 3a¢MH KbM CBbP3aHH 2010 2009
Juna(llpuni.15)

CBbp3anu nuia 152 105

152 105

KoM 31 nexemBpu

JAbarocpoynn 3aemu KbM cBbp3anu Jauna (Ilpui. 12) 2010 2009

Hvwepnu opyorcecmea:

bsinara naryna A/ 1,820 -

Exo Arpo Al 750 29
2,570 29

I'onuna, 3aBbpinJIa Ha
31 nekemBpHu
IIpuxoau OT JIMXBH IO 3a€MH OT CBBP3aHH JINLA 2010 2009

CBbp3anu nuia 126 81

126 81




AJBEHA AJ{

IMPUJIOKEHUA KbM HHIANBUAYAJIEH ®PUHAHCOB OTYET (ITPOABJIKEHUE)

31 AEKEMBPH 2010 r.

(B’bB BCHUYKHU MMPUIIOKCHUA CYMUTE Ca ITIOCOYCHHU B XUJI. JICBA, AKO HC € YIIOMCHATO I[pyTO)

3agbikxeHusi KbM cBbp3anu auna (Ilpnia.19)

Hvwepnu opyorcecmea:
Exoctpoit A/]

Anbena xkap EOO/]

Exo Arpo Al

Exommon A/l

Wurepckait EOO/]

Hpyau cevpsanu opyscecmea
Anbena ABrorpanc AJl
Anbena MuBect Xomauar AJl
bpsact-/1 AL

3V Menuka Anoena A/l

33IILJ'DKGHI/ISI KbM CBBP3aHHU JIMLA 110 ONPEACTICHH

yCJI0BHS

Exoctpoit A/
bpsct-/1 AL
Exomnact AJ]

3aemu 0T CBbP3aHU JINLA

KbMm 31 nexemspu

2010 2009
214 196
660 604
163 -
132

45 12
22 -

- 62

7 98

7 -
1,250 972

KbMm 31 nexemBpu

2010 2009
141 42
4 7

2 15
147 64

KbMm 31 nexemBpu

3aeM ot Anbena MuBect Xoaguur A/

3anbmkeHue 3a MMxBu KbM Andoena Muasect Xomauuar AJ]

Pa3xoam 3a IUXBH KbM CBBP3aHHU JIMIA

Anb6ena MuBect Xonauar A/l

2010

7,375

2009

7,570

251

I'onuna, 3aBbpunJIa Ha

31 nekemBpHu

2010 2009
132 216
132 216
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AJIBEHA Al

NMPHIOREHHA K'bM HHAHBHIYAJEH ®@HHAHCORB OTUHET (NPOAb/IKEHHE)
31 ZIEKEMBPH 2010 r.

(B’B]! BCHYEKH NPHIOKEHHSA CYMHTE Ca ITOCOYCHH B XH. JICB4, KO HE € YIIOMEHATO JEI:P}ITG:I

34 Cednrus eneq Kpas HA OTYCTHHS NEPHO

[Ipes s.anyapn 2011 r. ¢ punamns IgKaTa no BiMBane Ha ,,Andena kap” EOOJl 8

LAnbena Typ” EAL

['napeH CHETOBOIHTEN:
™,

‘EnenaArang
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