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ocHoBHA UH@OPMATII4-fl

rlaenone Ha cbBera Ha Aupercropnre
Crrorpr Trr
Jho6orrrup Jlexor
Alercn Augouor
HlrKonafi Maprnnon
I4oxeQ KsoBep

Alpec Ha yrrpaBJreHr,re

1309 Co$ur
6yn."Braxpecenr.re" Na3 I

Mqcro Ha ocbruecrBflBaHe Ha AeftHocrra

1309 Co(rHr
6yn."AlexcaHqr,p Crau6oruficru" N205 , er.8

O6cryxrarqu Easrcu
fltpra Zunecruqraonna EaHxa A.{
EaHra,{CK
TE MKB lOuuoH6anrc A,{
VnnKpegur Ey:r6arrx A.{
flpoKpelur EaHr A!

A,qnoxaru
Agnonarcxo gpyrrecrro ,,fporgauos u M[ryues"

Ogr,rrop
EIO B:smaprr OO.{

Ko*conudupflHu eJKduHHu t\uHaHconu omqemu 3a nepuods, npuxnnuear4 na 30cenmenepu 2010 z 2
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KOHCOJII,IAI{PAH OTqET 3A @I{HAHCOBOTO CbCTO.flHI,IE
rcr'r 30 cenrelrnpu 201 0 roaana

AKTI4BI{
Herenyulu arcrHnu

Huorl.r, lrautuHr.l n o6opygaaue
Hevarepua,rHu anruen

Tercyuru arrrrsu
Tl,proecrr u IpyfH B3eMaHHq
IIapu u napuuun eKBHBa:reHrH

3293 2843

flpwt otrceuue 30 centnenepu
2010

BGN IOOO

189

631
489
2 1 2

3I dexenepu
2009

BGN IOOO

164

371
862
64

3
4

Penyraqur n jz
AKT,jBH no orcpo.reHH laHr,qh 12 3 3

O6ttlo uereryuu anrtrun

J
6
714HAHCOBH AKTHBH

IIACI,IBII 14 COECTBEH KATII{TAJI

Herenvuru nactr gll
JaAbJtxeHur I]o 0] tlHaHcoB JItr3HHf

Texyqu nacunH
Trprorcrcn H Apyrl.r 3aAbnxeHH.,r
3a4r,.lxeHtr K6Nr cB6p3aHrr npeAnpurrlrq
3anr,rxenux KbM IIepcoHaJra
3a4r,lxeHur K'r,i\4 och rypnTenH r.t
npe4 pwflTut
3agr,lxeH r.rr 3a .qaH6ul4
3agr,,rxeHu.r no npegocraBeHH 6aHxosu
3aeM14
r\paTKOCpOqHa qaCT Ha 3aAt'nx€Hllt nO

8
9

t 0

12

1 3

13

421
8

96

24
53

70

t 9

Z J J

6
72

21
48

H I IACITBII

hHAHCOB JIH3HHf

Kouconudupartu tecrcinrtrtu tltunancoeu om,temu za nepuodo, npurnn,rcauq ua 3hcenmutspu 2010 z.
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KO HCOJIIIAI4PAH OTTIET 3A @I4HAHCOBOTO C6 CTO"'IHI,IE
xrNr 30 cenrelrsou 2010 rolHHa

llputtotrceuue 30 cenmenepu
2010

BGN'OOO

31 dexenepu
2009

BGN'OOO
Co6crseH KAnrrraJr, rrpHHaAJIexaIq Ha
aKrruoHepHre Ha lltlnccrop.Bf

OcHoeeH aKrlHoHepeH Kanr4TaJT
Pe:epen
Harpynauu nevar6H/(:ary6n)

15
1 5

t 5

1199
2160
747

1199
2160
522

06uqo rcannra.l, npunaa,relxarr] Ha
aKLlrroHepnre na I,IH eecrop.Ef

4106 3881

HexoHrpo,r  upauo yvacrne 6455

O6uo co6creerr rtarrHTaJr 15 4t6l 3945

O6uro nacfieu n co6crBeH Karrr.rraJr 4889 4379

r3r!!'>
,/;|'/ 'r.-

i/ .,4- \1
. '\. 

--!olt' l 
J'-r

Cr,craelirer
TaHs CroqHosa

OwHaHcoslrs orver e o4o6peH 3a H3aaBaHe c peureuue na Creera Ha Ar,rpeKTopr.rre or 22.10,2010 roauna.

lToscsunettnune 1eteJrcKu om cnpa utla 22 do cnpauwla j5 ca Hepa3deJtHa lqctfi om (nuancoeua omuem.

Kotcorulapauu ,rqtciurutn (ntrnncoau omvemu 3a nepuoda, npuxttruueat4 ut 30cenme,uepu 2010 z.
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KOHCOJIIIAI{PAH OTIIET 3A BCEOBXBATHI4fl AOXOA
3a nepuo.qa, nprlK-irrcqBaul Ha 30 cenreuapH 2010 roAraua

Ilpuxo4lr or npogax6u

!pyru npuxogrz

H:no,r:saHr4 i\rarep ann KoHcyMar Brr
Pa:xo,qu :a BT,HrxH tt ycnyr]r
Pa:xo4r :a flepcoHana
Pa:xoglr 3a aMopr 3arlnn

,{pyrr.r pa:xo4ra
@HHancosH pa3xoAH

IIpt*rocrce
HUe

t 6
1 7

1 8
t9
20
21
22
23

2010
BGN'OOO

2375
22

(42)
(e61)
(e40)
( 1 1 8 )

(e2)
( le)

2009
BGN'OOO

1916
- ' T

( 1 8 )
(816)
(668)
( l 0 l )
(52)
(4)

O6uo pasxoAu (2172) (r6s9)

flesat6a npe(u odtarzne c nalrt rlu 225 348
Pa:xogu ra gaHr,qu

lle,raa6al(3ary6a) zarl.epuoaa 225 348

O6nl nceo6xearerr aoxor ) ) < 348

fle,ra,r6a Ja ncprroAil, orrraceHa KIM: 225 348
ArcqHoHepnre Ha npeanpnrruero-Mafi t<a
HenoHrpo,rupauo yuacrue

ArcqHoHepure Ha npeAnpnrrrero-Mafi Ka
Hercourpo:rupano luacrue

240 366
(15) ( t8 )

240
(15)

366
(18)

06u eceo6xnareu AoxoA ga nepfioAa, orHeceH Kr,Nr: 225 3y'8

Cr,cragHrer
TaHq Crosgosa

@[HaHcoslls oruer e o,4o6peH 3a r,r3,{aBaHe c peureune ua Craera Ha.wrpeKTopr.rre ot 22.10.2010 ronuua,

lToxcuuntetuunre 6eteJrcKu on cmpattuqa 22 do cupaHwla 35 ca uepatdetua uacm om rlunaucoeun omtem.

Kotcoirulupattu e cdunl u d)llHoHcotu omlentu 30 nepuodo, npuntouaauq ta 30cenmeuepu 2010 z;
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KOHCOJII,INUPAH OTTIET 3A TIPOMEHI{TE B COBCTBEHI'I' KAIII4TAJI
3a nepr'ro4a, [pI4KJloqBaur Ha 30 cenrevnpu 2010 roAusa

Oc'tuett nDeruxoh P5ersuo Sun nlu In2tt .Itutttttrcoa P*limam Eexo,Mlo Ottlo

dt4uane7cr hPeol4enxa lelclou nupduo

nwnr lct.l'Br nea oa 3u4'6a lqdchue
|JGN 'U1JU ll(iN '0A0 RGN ',000 BGN 9A0 RGN ',000 BGN '000 RGN',000 DcN '000 BGN'000

I qHv,n{200, 1190 717 342 44 144 779 : 76 3322

'76 106 (782)

366

H.sa nccs6a.?(3ary6a)

30cenrcMBnn2009 /199 849 342 120 847 366 '  58  3781

Kopenui, creroBo!Ha

l lerHa neqd6a/{3ary6a)

npola,oesq co6cscM

Hcn,a ne!u6t(rory6!)

nocre!b.ua oucHN. rra

3t rcKcMupr 2009 /199 8,19 34,1 120 E.l? 522 _ 64 3945

I fiw,nn 2010 1199 E49 314 120 E47 522 ' 64 3945

(r8) 348

- l9 t02

2

154

(3)

(e)

30 cenr.rrBon 2010 ]i Il99 849 314 120 a47 747 _ 55

Crcraeurer
TaHg CroqHoga

Ilozcuunetruune 6eae)rcKu on cntpaHuqa 22 docmparuqa35 ca Hepagdet a qacm om d)uHaHcosuu omven.

Kortconudupartu nettcduttttu (twwcoau omlemu ta nepuoda, npuntnteu4 ut 30cenme-u6pu 2010 ?.
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KOHCOJIIIAI{PAI{ OTTIET 3A IIAPI4TIHI4ITE IOTOIII4
3a rrepnoaa, npuKnroqBaur ua 30 cenreuepu 2010 roArasa

lTputto-

Ilapnvnu noroqn or orreparrrBHa Aer"rHocr
IIocrT nlIeHwc or KrrreHTH

fl,rarqann.r rc,u gocraBrrnr-pt

flrauaH[q Ha nepcoHana 3a couuaJrHo ocuryprBaHe
I:rarenlr AaHr,ulr (6c: Aanrulr erpxy ne.raa6ara)

I;raresw !aHlurl ar,pxl neva,r6ara

2010
BGN IOOO

2009
BGN'OOO

Ilolyueuu .nuxala 22
,{pyrn locr,,nleHrrh:raruaHu.n, HerHo (20)

2253
(81e)
(82s)
(3s2)
(3s)

2043
(6s2)
(s47)
(346)
(ee)

25
3

Het.nH napnvnu nororlrr or orrepruBHa AefiHocr 164 427

If apuvl r noroun or rrrrBccruquorrHa AeiiHocr
flpr.qo6urane na gr,,rrorpafi Hn arrrsu (58e) (42r)

HerHu napnsnn nororlrl or rrHBecrurlnoHHa AefiHocr (589) (421)

flaprrvulr noroult or tfuHancoaa aeiiHocr
Ilocrr,n,reunq or rpogax6a na co6croenn arquu
Ihaulauur no QrHaucos,ru:l.rHr
flpe4ocraneHn/al:craHoBeHr,r 3aeMr.I

(18 )
70

l t 0
(  l 3 )

4
Hernu napuvtru uoroulr or {nnancoBa AefiHocr 52 101

Herno yae,rrr.reunc/(nanrareuue) na napHqHHTe
HaJIHqHOCTI| I I  eKBBBaJrelITII 3a nepuOAa

IIapuvnrr Ha I cHyapn

(373)

862

t07

597

I lapuvult HarHqHocrlt I l  eKBrrBaJreHTr{
na 30 cenreuepH

Crcraerlrer
Tans Croqnoga

@[HaHcoguq otver e ogo6peu 3a r,r3AaBaHe c peuesue sa Crsera na guperroprre or 22.10 10 ro,quna.

Iotcuunetuune 6ete)(Ku ancnpaHLtya22 do cmpauuqa 35 ca Hepa3der a lacn ont Quuancoeua omuem-

KoHconudupaHu eJrciuIt!u ()uttoHco6u omuemu 3a hepuodo, npurcntoueat4 ua 3qcenme,vspu 2010 ?,
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IIPI4NOXEHTI' KbM KOHCOJII{NTTP AIIVIfl OI{HAHCOB OTqET

I.I{HOOPMAUI,I,'I 3A f I'YfIATA

"l,lHBECTOP.6f" /KoMnaH qra-MaiiKa/ e aKuHoHepHo ApyxecrBo, peflrcrpupaHo B
Tr,proecrur pcrlrclbp xr,Nr AreHqa.q'ra no BnHcBauurra c Ei/K 130277328. Ce4alltulero u
aApeca Ha ynpaBncrHe rra lpyxecrBoro e a rp. CoQur, Peny6nnra Er'lraptl.r. C PerueHue
Nc47 4 E126.03.2004 r. sa KOH Ha Ap)DrecrBoro e BrI caHo B pefncrtpa na ny6,'rlrvnHre

ApyxecrBa.

"I4HBECTOP.Ef" A! npHrerrraea 50,10 % or Kantirara Ha ,,I4Haecrop llyrc" OO,{
/[r,rqepHo ,qpyxecrBo/, pefrJcrpupaHo a Tr,proscrur perucrtp KbM AreHqutra no
BnHcBaHurra c EI4K 200409561. Ilpurexanauurr Arn AaBa B63MoxHocr 3a pbKoBoAHa pont
npn orrpeAe,rrHero Fra q)rHalrcoBara N oneparHBHa rroJrHTlrKa Ha nl,rqepHoro ApyxecrBoro.

l.l.IIpegnrer H2l acl-r nocr

OcHosl{ara Aeiinocr na "14nrecrop.Ef" A,{ lT'pyrara/ ce cr,ctotl B npe,qocraB.{He Ha
cfuuaHcoea Hrrciropivarlrrr nog $opuara Ha HoBr4Hr.rJ aHar'u3r H 6azu aaa nu 3a (bHHaHcoBIire
pe3ynrarn rra Ap)ry{ecrBara) qHllro ueHHu KHr.rxa ce rbpryBar na "Br,:rrapcxa Qongoea
6opca - Co(;Hr"A,{. :a c'sqecreeHu KopnoparfiBHu cr,6HrHq orHocHo re3u ApyxecrBa r.r 3a
c.qeJrKHTe, cKJIIoqBaHU c aKurJHTe u o6naraquHre r{M, KaKTo 14 llpe,qocraBtHero
HHqropMauHoHHld H A[]yfH n]rreprier ycnyr(.

Ocuoerrara lcii r rocr lla,,l4rreccrop fly,rc"
ye 6 - cr p aH ri r1l.r c r\{e71r,rrluHcKa reMarnKa,
cnenKr,J c 14rrereKT)/aJr rra co6ctseuoct

1.2. Kanura,r rr yn paBJrcrruc

OO,{ e cr,:lganarre, yflpaBneHr{e H rroAAbp)KaHe Ha
cb3AaBaHe ua co$ryepHu npoAyKTH, peKnaMa u

AxquoHepHun Kanr.rrar Ha xoN4naH qra-N{afiKa e B pa3Mep Ha 1 I 99 460 :rs., pasnpege:reu n
I 199 460 6pol noHveuxu. 6e:Ha,rlqnH aKunr4 c npaBo Ha rJrac, c HoMr.rHaJrHa crofisocr I
JICB BCgKA.

"HHaecrop.Bf" A! Hma egHocreneHHa c creMa Ha ynpaBneune crrc cbBer Ha aHpeKTopr-ire
or ner Nra qrelroBe. lpyNecraoro ce rpe.qcraBrrBa H ynpaBntBa or II3TIIJIHTITeJIHHT

AHpeKrop Crroapr THr l' leai'i,ro Jlanos - nporcypucr

1.3. Crpynrypa Ha rpynara r'r KoHcoJ'InAaquq

KouconHgrparra ca nr,ruepHure ,qpyxecrBa, s roHto "I4Hsectop.Ef" A,{ npurexaBa np.sxo
HJrlr KocBeFro noBerrc or 50o% or axuuure HitH atJloBere c npaBo Ha fJIac I4Jlu no Apyr Ha.*tH
ynpa )KHt  Ba  KOI  lT l lOJ r  B  L I l \ y  I t \  |  t a  I a  neHHOc  I .

Kouco,rn4npann ca tlnAHBHAyanHnre orqerH Ha KovnaHrqta-uafixa u A6IrIepHoro
ApyxecrBo,.l.4uaccrop fly.rrc" OO! (50,10% KoHrponHo yqacrne or rantlrala).

flpe: Hacrorulul orqereH neploA He ce e npoMeHr4n ctcraBa Ha ApyxecrBTa or fpynara B
cpaBHeHHe c Kpar na flpelxollrr4r foAr4rxHHs orrrereH nepHoA.
Koucotuduparru tetrciutrrru rlnrturcoau omlemu 3t nepuoid, tlpuK'ttorsau{ tta 30cenmeMspa 2010 z'
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l pyrraTa r{e npr4rexaBa hHBecTr.rrlHlr B ApyfH rrpedflprrrrHr c MaJIuLrHcTBeHo rIacTHe LI
acouH paH r.{ npean p r.lrTHr.

flplr xoHco,rl.rgaq qrar r.JHBecrr.rL(nqra e orqereHa no MeroAa Ha npugo6ueaHero.

flpr.r:roxeu e x'tero.qrrT rra tl6r]ra KoHconn,qaunr, Karo ca er 14['r r{H r'rpauu e(rerrltre or BcIiqKI4
3HaqrrN{r4 onepaq H npe3 Me)nAHHHr4,{ oTqeTeH [epHoA, peann3npaHH MexAy ApyxecTBaTa B
fpynara. KaKTo r4 pa3rrerr.rre Me'(!y rrx B Kpa.s Ha rrepuo,qa.

eqar6nre r,ru :ary6ure ce orHacrr KL,M aKrlnoHephre Ha KoMnaHu.sta-Maiixa u
N{alrUHHcrBeHHTe yqacrr.rs, Tr,ii raro ri ABere npeAcras,lssat co6ctseH KarII{TaJI, cyMara,
KOrl'O Ce OTHaCT KbM MaTTJHHCTBeHUTe yv'agTl|lfl, He npeACTaBIsBa npnXOA nntr pa3XOA,

3ary6Hre, KoHTo r\{orar Aa ce npfinuuar Ha MaruaucrBeHoro ylracrHe B KoHconllAnpar{oro
.qr'I{epllo nlleAnpl'ltTUe, NloraT Ia HalBnuar AeJIa Ha MaIUllHcTBeHoTo fIacTHe B
co6creeHr.{q Karrr,rraJr Fra llulepHoro npeAnpHtrHe, Toea npesnueu[e, Ka(To I,t BctKaKBI,l
Apyru :ary6n, Kohro \,rorar Aa 6tAar npHnHcaHH Ha MairulrHcrBeHoro )z'racrlre, ce
pa3flpenentr nr,pxy co6creenHunTe rra Ma)r(opurapHoro )qacrl{e, ocBeH Ao crerreHTa, B
Kotro rltanurHcrBerloro yqacrue uua o6etpreaulo 3aA'blr)rieHr{e H e B cr,crotHl,Ie Aa HanpaBlt
,qo lh l l t rh  renHa rHBecr l iur l r  3 t  noKD BaHe sa rarv6ure.

B c,'ry raii, rre BrtocrclcrBHe ArrrlepHoro flpenlpnsrue orqere neqal6u, re:n netal6lr ce
pa3npeAentr Khr\l i\{a)ropr4Tapnoro ) tacrue, AoKaro Ien6T or tary6ure Ha MaJIIII4HcrBeHoro

) JacrueJ KoHTo no-paHo ca 6unn noerH or Maxopr.rrapHoro )..racrr4e,6rge er,ecranoseu.

2. CAIETOBOAHA IIOJ'IIITIIKA HA TPYIIATA

2.1. Ea:a 3a fi3ro rBrrHc lra $urrarrconHn orver

Hac rorqrr MexlriHerr KorrconH.qapaH (lltuaucoe orrler Ha "I4naecrop.Ef" A! :a rpero
rpar\receqrJe ua 201 0 foanHa e r{3rorBeH B cboruercrBne c BcurrK}l Mexnynapo4Hl.r
craH.qaprr.r :a Qrnarrconu or.rerH (MC@O)! Kouro ce cbcrorr or: craHAaprlr:a Quuauconlr
orqerl H or rrrnKyaarrr.rr lla Kovurera 3a pa3rcHeHHr Ha MCOO (KPMCOO), oAo6peHH or
Cteera no Mel<4yn apo4r r r.r cueroBoIHH craHAaprn (CMCC), z Mex<gyHapo.qunre
cqeroBoAHh crarrnaprr4 H rr,JrKyBaHHflTa Ha flocrorHHr4rr KoMUTer 3a pa3.[cHrBaHe (|IKP),
o.qo6perru or I(oivrrera no MexgyHapogHa cqeroBoAHH craHAaprn (KMCC), xonro
eqreKTHBHo ca B c Jra Ha 1 rHyapu 2009 r., H KoHTo ca npuerr.t or KoMucurra Ha
Eaponeiicrar c'r,ro:.

3a reryqara {urralrcoea rolr4rra npyxecrBara ca npuenu BcurrKr.r HoBr.r u/unu peyuzupanu
CTAH.4APTH H TLIKYBAIIHq, h3AATCHH OT C6BCTA NO MEXIIYH POAHh CqETOBOAHI4 CTAHAAPTH

(CMCC) H pecn. or Kolrurera 3a pa3qcHeHus Ha MCOO, KoHTo ca yMecrHH 3a HeroBara
geiiHocr. Or ar,:npren'rarrero rra HoBHTe unu peBH3HpaIJH craH,{aprl{ He ca HacrGnltJII,I
rrpoMeHr.r B cqeToBOIIraTa noJILtTHKa Ha ApyxecTBoTo, ocBeH 86B BbBexIaHeTo Ha HoBr tl
pa3uLtpflBaHe'ro na Berre ycraHoBeHlr orroBecrrBaHur, 6e: roea .4a AoBeAe Ao rrpoMeHH B
r,racwilHxaqnrra rr{ oqeFrKara r'ta orAeJIHIt orqerHn o6eKTIl.

ApyxecrBara or fpyrara opfarrH3HpaT ocbulecTBrBaT TeKylrlo cr{eToBoAHo oTr{r4TaHe B
cr,oraercrBrre c u3ncKBaHntra Ha 6t,rrapcxoro 3aKoHoAarencrBo - cqeroBo.qHo, AaHlqHo I,I
Tlp fo Bc Ko.

Kortttt:rur)uprrrru,rtetrcdutrrtrr (nrrtorrcoa ontqenut 30 nep oia, kpuKito.t6tu! a 30cenmeuspu 2010 ?.
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Mex,4unHrrr  KoFrcoJrua paH r fuuaHcoe orver  e
npnHqJ4nlrre 3a l]eiicrBaulo npeAllpr4.qrue,
npeAhlrcrBo Ha c'LAT,pxaHhero npe4 $opl'rara,
nocJIe!oBaTeIHocT Ha fl peAcTaBsHeTo.

H3|OTBEH B CbOTBETCBHE C U3I]CKBAHH'TA HA

TeKyuIo Haqucjr.f,BaHe, npeAna3JII4BocT,
cErrocraBHMocT Ha np xoAuTe H pa3xoAIlTe,

Ilacrolururr KoHcoilralrpaH N're)r{AHHeH {HuaHcoe orqer e u3rorBeH np}l cra3BaHe Ha
pHHuJ4na Ha r.rcrop qecKara qerra. uo4rcpuqupar: B onpeAeneHr{ cnyqa}i c npeorleHKara Ha

rrJrKor{ aKT}tBH u nacr{BH no rrxHara cnpaBeAltHB:l crofiHocr, Ea3 Te 3a orleHKara ca
onoBecreHr4 B c(reroBoArrara IloJIurIlKa xr,nt $uHaHconHrl orqer. He ca xounenczpanu
aKT BL{ u acnBll, c ri3rcnrolreHr4e Ha n3pt4rlHo pa3pelleHHe Ha MCC H KaKTo e notcHeHo
Ktnero e ueo6xo.ittt I 't o.

flpe: rerynlul ortrereu nepHon, Ap)ry(ecrBara creABar cbrqara cr{eroBolHa noJrHTHKa u
i eroAl,rre 3a r.{3rtHcreHHe ca KaKTo npH nocJIeaHHTe foAHtrJHH r$unaucoeu ortern.

pHlaraaara cqeroBolr'{a noJllTuKa uejtH lt3forBtHhre cfntraucoeu orqer[ Aa npe,qcraBqr
rlecrHo H nlpHo dtnrrallcoBoro cbcroqHue Ha lpyxecrBoro, Ql.rHancoaurr pe3ynrar H
nap qttnTe noroutr, CqetogoAHara noJlriruKa e ftpHnafaHa nocJIeAoBareJIHo, c I43KJIloqeHUe
Ha cJtrlaHTe, KLneTo ToBa He e u3puqHo ynoMeHaTo.

[pyxecreara or fpynara BoAqr cBoHTe clreroBoAHu pefncrpu s 6r,,rrapcxrz:ree (BGN),
Koriro ce npfier\4a Karo orqcrrra BaJryra 3a rpeAcraBrue. laHHure B npeAcraBeHnr {luuaucos
oTqeT L{ p JIOt(errusTa K'rrM Hefo ca npeAcTaBeHH B xHiIt.qH JIeBa.

flpegcranruero rra cpnlrarrcoeHl orqer cbfJracHo Mex4yuapo4Hure craHAaprn 3a
tfuuauconlr orrrerH H3rrcKBa p6KoBolcrBoro Aa HanpaBH Haii-go6pa npz6lu:ure,rHu
oueHKu, I.taqHcreHHr r,r pa3yt\{}to o6ocHoeauH npeAnoroxetlHt, Kollro oKa3Bar e$enr er,pxy
oTqeTeHHTe cTonHocl Ha aI(T BLITe lt nacfiBL{Te, H Ha onoBecT_gBaHeTo Ha ycJIoBHI4
B3eNtaHr'rr f i 3aA1,,r)r(ellrr r{bM AaTaTa Ha oTqeTa, H pecn. Brpxy oTqeTeHnTe cTo14HocTHl.l
pa3Mepn Ha npHxoArrrc u pa3xoAure 3a orqerHr.lr nepuog. Te:u npu6nu:urelnu oqenru,
HaqhcJIeHLtt t{ tl pelrroJror(e Hri rl ca ocHoBaH]a Ha n Hrf op uaql.rrra, Kotro e HaJII{tlHa KlM
Aarara Ha cfnlrancoeur orqer, nopaAH xoero 6rgeulure (laxruuecrH pe3ynraru 6uxa vorlu
Aa 6r,nar pa3.ltrJtl lH or rrx.

2.2.  CpanHrrre, r r r r r  Aarrnu

flpr.t u:rorsrHero ua npeAcraBeHHt orqer ca H3nor3BaH14 cqeroBoAHI{ oueHxll H
lonycKaHnq. B'snperH qe re3n orleHKr.r ca 6azupaau sa Hai;i-nr,lnoro no3HaBaHe Ha
TeKyqxre cr,6urlr u leiicrsu.r or crpaHa Ha pbKoBoAcrBoro, peaJrHrjre pe3ynraru Morar Aa
6r,nar pa:,rnrun or HarrpaBeHr.ire oueHKu 14 nonycKaHn.r{.

Cpasnure,rlmte AaHHlr B Hacroq lsr Me)IquHeH KoHconHAHpaH (tHHaHcoo orqer, u3forBeH
xt,Nt 30 cenreNreplr 20J0 r. ca npeAcraBeHH B ctorBercrBr.te c 3rlcKBaHrrrra na MCC 34
lVIex4rHno c.rcroBoArro orrrHTaHe.

2.2.1. Perutuclt(tltKur.(nn na q)urnunrcmtu durutu su npedxodett nepuo)

Pasxodu sa sutltunt yc.ttyalt
3a cpaeuHre,ruur fipelxoleH nepnog Ha 2009 e Orqera 3a Bceo6xBarHnq AoxoA ca
npelcraBeHIt pa3xoArr 3a lleKnaMHH a KoHcyrraHTclo.t ycflylLr ti a6oHanresrnr,l raKcu Karo
pa3xo.4n, HecBRp3aHn c ler"rrrocrra B crarHr Apyrfi pa3xoAn. flo csorra cbrr_lHocr, Te
rrpeAcraBnrBar pa3xolrr 3a BrrFrulrr14 ycJlyrfi. cBr,p3aH c leiiHocTTa Ha ,qpy)KecrBoro.
Cpanurtc.tr H nr-e AaHHu 3a 2009 roguna ca pexlacHcf Hqr.rpaHu.
Kortco;rulupttrtrt ttelrciu ttu 4) na co6tt ont\entu 3a nepltodo, npuKJttoqslt4 n 30cenmett6pu 2010z. l0



tr:t:rt:t.:j.i,ii

": l::'"1''

l n v e s t o r . B G
/Ip),ztt Po:xodtt
flpegcraseHrrre rpynr pa3xonu, HecB'bp3aH c geiiHocrra s Orqera:a eceo6xrarnl.rx goxo4

3a cpaBFrHTeJrHHrr fipcilxoAer.] nep].rol Ha 2009 r. ca pex:racuQutlupan]I Karo pa3xoAl4 3a
BbHruH ycnyf  .  c tJ t  P3arr I t  c  !e tHocna Ha ApyxecrBoro.
CpanHrrelrrure larsH :a 2009 roAHHa ca peruracnQrzqupauH.

2.3. <Dyrrxrlnolrar'rna Baryrn rr rrpn3rraBaHe Ha KypcoBu pa3JlIrKIr

OyHxqHona,rrrara r.r orqerrra Ralryra Ha fpynara e 6r,,rrapcrcllrr lea. C:reg BbBe)KAaHero Ha
eBporo Karo orfnqHa,rna Baryra Ha Eeponeiicxur ctlo3, JreBtT e rlnncupan c eBporo B
cl ,or r roue r rhe BGN 1.95583:EUR l .

llpu nl)pBoHaqarHo rrp 3HaBaHe, cAenKa B qyxAecTpaHHa BanyTa ce 3anllcBa 868

QyHrcqroHa,rHara Balryra, Karo KT,r{ cyMara B qyxlecrpalllla Banyra ce npunara o6ueunn.Rr
Kypc Kr,i\{ MoN'reHra Ha cAerKara n oflepaurrra. Ilapnvuure cpeAcrBa, B3eMaHuflTa r.r
3aAt-q)Ker'rnrra, Karo lroHeraprrn oruerHrl o6erctll, AeHoMHHHpaHH B rty)ItAecrpaHHa Ban),Ta
ce orqurar etn {yu xrlr.ro rra,r Hara Banyra Karo ce rpr4Jrara o6veuHtrrt Kypc, ny6JInKyBaH or
ELIE:a noc,rerqrrr.llr paSorclr nerr Ha cr'orBerHrzq r'receq.

IielroHerapurre orqersu o6exrr B orqera sa SnuaHcoeoro ctcro.rrHue, n;pBoHaqalrHo
AeHoMHHHpaHH B Lr)?KAecrpaHHa Ban).Ta. ce orLrurar BT,B rpynxqlloHalHara Banyra Karo ce
npunara Hcroplrqecxuqr o6ivrcrreu Kypc K6M Aarara na o epaqfitra Il nocneABatqo ce
rrpeouerrrBaT no 3aKnroq r{Tener{ Kypc.

2.4. Ilprrxoqrr

Ilpuxo4ure n fpynara ce rpu3naBar Ha 6a:a npuuquna 3a Har{}icr.qBaHe Ao creneHTa, Ao
Korro crorraHcKnTe h3fonn ce npr4o6uaar or npyx(ecrBoro H noKoJrKoro npr4xoAlrre Morar
Ha.qe)KAHO Aa Ce ll3i\{eptT.

Tlprxo4nre ce orlerrqRar rro cnpaBeAnr.rBa croftnocr Ha rroJrylreHoro Hnr{ rroAne}Karrlo Ha
rrorfraBaHe rjraulalre HnH BL3Me3IJrBaHe, HerHo or KocBeHH AaHT,IIli (aKUI.r3 H AaHLK
4o6aeeHa croiiHocr) tr npelocraBeHnre or ApyxecrBoro 16proBcKr.l orcrtnrn u pa6arv.

flpu npe4ocraernero Ha ycnyr , npr'rxoAuTe ce npu3HaBarJ Kofaro ca H3rr6JrHeHu cJIeAHHTe
ycro Bl l r :

- ApyxecrBoro He e 3afra3Hjro polbn)KaBaulo yqacTHe B ynpaBJleHlreTo Ha ycJlyfr.ITe
r , r r  er !exr leeH Koulpon Bbpxy r rx ;

- cyMara Ha rrp xonaTe Moxe Aa 6rge Haglerxno orleHeHa;
- BeporrHo c uKorroMr.iqecKnTe u3foAl4 or c.qeitKara.{a 6t,qar nolyreHlt;
-r;arrpaBeHr,rre pa3xoan uru Te3H, Kor.rro npeAcror.r 4a 6r4ar HanpaBeHrz Morar

lra.qrexHo aa 6r,,qar oucrrcnH i
flpuxo4rre or npo;1alr6ure ce HaqHcrqBar B MoMeHTa Ha rtxHoro Bt 3HnKBaHe, He3aBuct4Mo
oT naptqHHTe nocT6nJ'IeHfit N nJIaulaHut.

flpuxogrr. cb3la.{eH or rroJr3BaHero Ha aKTI4BLT Ha lpynara or Apyr-u JrIrIIa BbB BLI.q Ha
JluxBtI! JtHIJeH3HOHFI TaKCH I{,qHB}{AeHTI.I Ce npU3HaBa, KOfaTO CyMaTa Ha npHXOAllTe MO)Ke

,i1a 6r.ne xale;r4rro rJ3q[crerra 3a lpennpuqrnero uMa HKoHoMHrIecKa I{3rona, cB'bp3aHa

CT,C CICJ]KATA.

Kottco.'ut) l)tttu,,texriu nu |Dutotcolu om'tenr 3a nepuo()d, ttput<itottsaul tla 30cenmeu6pu 2010 a II
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flpHxo4ure or JrrxBH ce npH3raBar reKyulo, flponopu14oHarHo Ha BpeMeBara 6a:a, rcolro

orvura c(rexrltonut AoxoA or (ruHaHconul aKrl.re. Jll4xseHuqr npnxoA BKJrIoqBa pa3JILIKara

N{exAy oTqeTHara crouHocT Ha AsJIroBoTo BJIoXeH}.le H CyMaTa My Ha naAe)I(a, KaTo ce
H3nor3Ba Mero.qa Ha eq)eKTuBHHfl nuxBeH npoueHT, c KotTo ce AHcKoHTtIpar oqaKBaHl]re
6r,nerqn napuvHr.r rrorouH 3a nepHoAa Ha IToJBBaHe ua $HuaHcoea.a I'IHcrpyMeHT Ao cyMara
Ha Haqarnara orqerHa croi:iHocr ua cpnHancoonr arcrne.

2.5.  Pa:xoAu

Pa:xo4ure ce lrpri3]raBar B MoNreHTa Ha r.qxHoro BL3nHKBaHe aa 6aza na flpI4HIlHnI{Te

Haq14ciltBaHe I cLllocl 'aBHN'tocT He3aBncIIMo oT napfirtHHTe nraulaHr,is 3a Ttx.

Pa:xo4Hre:a 6r,rer(r repHo.qn ce orJrarar 3a nprJ3HaBaHe Karo reryxl pa3xoA 3a nepnoAa
npe3 KoiiTo AoroBoplrre 3a Kolrro ce orHac.f,T ca H3rrbirHeHn. Pasxo4ure sa 6l.qeuu rrepnoAr4
ca npcncTaBeH KaTo npcAnJlaTelrH pa3xo,qH.

OHHaHcoeHre pa3xoarJ ce BKrloqBar s Or.rera :a sceo6xsarHr4.s AoxoA 3a nepno1a, 14
ctcroqr or JnrxBerur pa3xoAl.r, 6anxoeu raKct{ u KypcoBx pa3nnKt4 or BanyrHll onepatll4l.I.

2,6. Uvorn, Nrilrrrrrnr rr o6opygnaue

trlmorure, Mauir.rlrrc n o6opy.lrarrero (gr,.nrorpafinu N{arepr{anHu axruuH) ca npeAcraBeHu
no qeHa na npu4o6unaue, HaMaJreHa c HarpynaHara aNroprH3aunr u:ary6Hre or o6e:qenrca.

flpll nr,paoHava,rloro cu npulo6 BaHe 'rMorrne, Ma[rrrHHTe H o6opyABaHero ce orleH.qBar
no ce6ecroiisocr' Korro BKJrrorrBa noKynHara ueHa, M r..rrHriqecKrTe raKcr.t H Bcnr{rtu Apyfr.r
npeKr pa3xoArd, Heo6xonumu 3a rrpr4BexAaHe Ha aKTriBa e pa6orHo cbcrorHue.

Onpe4eH e croiirrocreu npar or 500 nB., no4 xoiiro npH4o6urure aKrrlBrl He3aBrrcr.rMo, qe
npHTexaBaT xapaKTeprlcIrJKara Ha ALJrroTpaeH aKTHB, ce TpeTUpaT KaTo TeKyuI pa3xo.q B
Ntol\'IeHTa ua nDnlo6unaHero ult.

l  rocneABau]oTo orlcHflBaHc ce H3BSpuBa BT,3 ocHoBa Ha npenop6qnTenHHrl noAxoA - IIeHa
ua npu4o6nraue Irar\raJreHa c HarpynaHHTe aMoprn3auhh n zary6u or o6e:qeHxa,

r locreaBaulrJ pa3xo.qH cBbp3arrH c orrpeAeneHH aKTHBH! noHTo Beqe ca npu3HaTH 868
rlHHaHcosHl orlrer! ce npn6aalr KbM cyMara Ha aKTr.rBa, Koraro e BepoflTHo ,{pyxecreoro
Aa HMa HKoHoMULTecKH noJr3t4! HaABHuaBarq [bpBoHaqanHo ol]eueHara eQerrurnocr na
cborBerHHr aKTtlB. Bcuurca gpyrlr nocreABau] pa3xoAr4 ce rrpn3HaBar g Otqeta ga

aceo6xsarHHl ,qoxo.q 3a nepHoAa.

.{t,r rorpari nH're NrarepHarriH aKThBH,
ar\roprr.r3 par na 6a:a na oqaKBaHnt
cpaBI{eIIIJe c no;1o6lrn aKTHBH HJIH
HefoBllr cpoK e f lo-KpaTT,K.

npn.4o6rarn npH ycnoBr{rra Ha $Hnancon Jrr.r3uHf ce
nor'le3eH cpoK Ha foAHocT, onpeAeneH nocpeAcTBoM
lra 6a:a croiisocrra Ha JrH3HHroBHfl AoroBop, at<o

I IpHXOAHTe r.rJrl,r pa3xoAure or noj'ryqeHrr aKTI,tBLi npfi ycnoBH.flTa Ha orIepaTHBeH JrH3I-rHt ce
npeAcraBrr Karo apyrr npfixoAH n pa3xoAn 3a BbHrunH ycnyfn B orqera 3a eceo6xearHH.s
I O X O I .

KoIco.'utiupottu ite.|ait!tutu 4tufiaIcos ohrrehlu 3a nepuoio, np,rKruo,t6fltt! ttn 3qcenmertspu 2010 e. 72
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14 rlor, vauutra rr:ru ci,optr(eHI4e ce ornncBa npH npogalr6ara My nH Kofaro He ce oqaKBar
HrKaKBr.r 6r,,aeulu rrcouolr[qecKu L{3fo.qLI or HefoBoro Ii3nor3BaHe uJIu npfi ocno6oxganaHe
or Hero. IIeqa,r6llre H,rr :ary6nre, 863HHKBatl1H rrpr4 ornHcBaHero Ha aKTI,tBa
(npencras,rrearur cn[]aBeArrBara croiHocr HaNrareHr c pa3xo.qr4Te :a npogax6a), ce
Bl(r'trollBar B orqera 3a orltera:a sceo6xsarHltg AoxoA, Koraro axrHetr 6T,Ae ornt4caH.

B xpar Ha acrxa $lnaHcosa roAHHa, ce t{3B6pLuBa nperneA Ha ocratbqHuTe croi:iHocru,
noire3rrHr )r(uBoT r.r npHJ'rataHriTe MeTo,qH Ha aMopTH3auHr Ha aKTHBUTe H aKo oqaKBaHnrTa
ce pa3nuqaBar or npeAxolHrrre npu6:ru:nre,ruB oueHKlt, nocJIeAHI{Te ce npoMeHJIT
peTp0cneKTnBHo.

Mcntodu t I o turt oDnt u3( uut

{pyxecreara or lpynara nprrnafar rHHeeH MeroA Ha aMoprn3aunr 3a cpoKa Ha rroJre3eH
,{HBor Ha aKTr'rBr4Te. Cpoxr,r rra noJIe3eH )tll,.t Bor no orAetHu aKTuBH e onpeAeneH or
pllKoBoAcrBoro! naro e cr,o6pa:eH c: $u:HvecKoro ri3HocBaHe, cnequrpuxara Ha
o6opynsaHero, 6r,AculHre Har\tepeHr.rr :a ynorpe6a h c npeArronarael'roro MopanHo
ocraprBaHe. flo rpynr aKrrlBri ce npunarar cneAHl.tre aMoprr{3aunoHHu HopMr4:

fpyna anrunrr

Mamunn n o6op1, !nal  re
Orf Hc o6:aeexgane
Kol'trrrorlpHa rexnrKa
TpaHcnoprHu cpeAcrBa

AuoprH:aqHoHHa xopua e %, Ilo.rereu xrrBor B roAnHH

20
l 5

25-50
2.)

5
7

1 a

4

2.7. Hcrrarcplra,r rnr il lrrlrBrt

{t:rrorpai;iuure leMarepHalrlu aKT}rBu ce npelcraBrr B orlrera:a (ruuanconor c'bcrosHne
no lleHa Ha npn4o6uearre. B cr,craea Ha HeMarepHarHHTe AT,nrorpaiiHr.r aKTHBT{ ce BKrrogBar
aBTopcKHTe npaBa nporpaNrnxre npoAyKTl,t. flporpalruure npoAyKTH ce aMopr[3npar

3 o,T3BaiiKH JrHlreerJ MeroA Ha aMoprlr3arlHq. flo,re:unt xnBor B l-oAr{Hrr Ha nporpaMHrrre
npoAyKTH e orleHeH Ha 7 r. Aaropcrcure npaBa ce orleHrBar no cnpaBeArHBa croiHocr c
I reofpaHUqeH cpoK r ra [o , r3BaHe H ce recrBar  3a o6e:uenxa.

!pyxccrroro-vair Ka npxrexaBa rbpfoBcKr,r r\'rapKH, npeAocraBeH14 or cborBerHara
npaB[TertcrBeHa areHur4r. 3a cpoK or l0 roAnun, c onqt4g 3a noAHoB.sBaHe Ao Kpat Ha ro3l{
orr{eren nepflon. fio;1trosreaueto ce ]r3BbpuBa 6e: Hurcarcs]{ rTrrrr c He3HalurerrHrl pa3xoAr.r
:a lpyxecraoro. B pc:y,rrar rla roBa, To e onpeAenHno, qe noJre3Hurr )KHBor Ha
TbpfoBcK Te MapKr.r e HeofpaHHLreH.

flpoueHrre B oqaKBaHhr nore3eH rruBor HJlr4 MoAeJr Ha KoHcyMr.tpaHe ua 6rAelqnre
uKoHoMHqecKLt i.t3fo,qJl oT HeN{aTepHaJIHut aKTHB ce oTqI4TaT qpe3 [poMgHa Ha
aMoprn3arrnoHHlrs cpoK HJrH MeroA H ce rperHpar Karo npoMrHa B npn6JILI3LITeJrHIrre
c\eroBoAHr4 oqeHrlr. Pa:xo4ure 3a aMoprh3arlus Ha HeMarepttarHure aKTI,tBLt, c orpaHnqeH
nore3eH xlrBor, ce r;tacu$rlrlupar no rtxHara $ynxqllr B orqera ga gceo6xearHr4q AoxoA 3a
nepro.qa. cr,o6pa:rro 3no,r3BaHero (npe4Ha:HaueuHero) Ha HeruarepuarHr.r.s aKTr-rB.

Kouco;tudupauu itetrclururu (tuuattcoou onx\ehu 3a nepuodo, ,tpuKnn,rcoq uo SqceturcMspu 2l)10 z. l3
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Br,rpeuuo cr,3.4areH rreNrarep areH Ar,nforpaeH arcrua, xoiiro BI3HHKBa B pe3yJlTar Ha

aeilHocr no pa3BrJTlre (Qa:a Ha pa3Br.rrne or BbrpelxeH npoexr ), ce npLI3HaBa 3a
HeMaTepHanerr aKTr{8, KofaTo npeAnpntTI4eTo Moxe Ia AoKaxe:
- TexHlrqecKa croco6Hoct 3a 3aBbpuBaHe Ha npoeKTa Ha HeMarepuarHht aKTlIB, TaKa qe Aa
6r,,qe roroe:a ynorpe6a uln npogaxr6a;
-  Hat \ tepeHHe 3a 3aBbpuBaHe Ha HeMaTepnanHht  aKThB;
- coco6uocr:a lt3noJr3Bane u,rt lpo4ax6a Ha HeMarept{aJrHHrr aKTr4B
- rraq rrrlrc ro rioro rrcr\{arepnaJrrr r aKTuB u-(e .qoBe.4e Ao reHepupaHero Ha 6tAeupr
HKOHOT\{firteCKH H3toll.t. BKJIIOTtIiTeTHO nOJre3HOCTTa Nly npH BI,TpeIXHO U3rrOJI3BaHe;
- croco6rrocr 3a oucrrgBarrc rra pa3xoAure, npou3Tlrqarqli or HeMar€pr.raJrHu.{ aKTHB no
BpeMe Ha HefoBoTo pa3Br. rT e;

fle.rar6Hre u,rr :ary6ure, Bb3HfiKBaulrl np!r ornrjcBaHero Ha HeMarepuzrreH aKTnB,
n peAcraBJrr Ba uln pa3n14Kara t\4e)+(Ay cnpaBeAntgata ctoiiHoct HaMaJIeHa c pa3xoAl{Te 3a
nponarr6a, ce BKJroLrBar R ortrera ga sceo6xsatFrls noxoA B nep oAa, Koraro arcrzarr 61,4e
OTIIHCAH.

.2.8. Mareprra,rnrr 3arracrl

Marepra,rHnre 3aracu ce oqeHrBar no ueHa Ha npH4o6ueaHe. OqeHxara Ha norpe6leHuero
r.rM e H3Br,prrjerra uo Mc'roAa Ha KoHKpeTHo - onpeAeneHa rleHa, a flpu fopr,rBoTo no cpelHo -

rrpeTefneHa ueHa.

2.9. Trproecxrr rr Apyrn B3eMannrr

Tlproncrltrc B3cN{aFrkr ce peAcraBtr H orqtlTar no croisocrta Ha opufllHirnHo
H3AaAeHara (laxrypa (ce6ecroi;iHocr), HaMaJreHa c pa3N{epa ua o6e:qeunara:a Hecr,6rpaeun
cyMri. Trproncxr.rre 83eN{arrHr ce o6e:qeHrnar, Koraro cb[IecrByBar o6eKTnBHH
AoKa3are:IcrBa (Karo rraflpxl{ep! craBa BeporrHo, qe AJIB)KHuKT,r rqe 6r,ge o6.sseH s
Hecr'cTosreJ'rr rocr r.r,'r r.r r.{ N,ra 3HalrHTeJrHH dlnHaHcoeu 3arpyArreHr.rq), ve lpyxecrnoro n.rua ga
noxe cr,6epe u3lllJ.to BcllLrKri n6J1)tc4MI,t cyMLI, c6tllacHo n rrpBoHaqarHr,tr€ ycnoBH.,{ Ha
Qaxrypara. Flecr,6upaelr nre B3eN{aHsr ce ornhcBar, Koraro ce ycraHoB.ET npaBHr.rre
ocHoBaHut 3a TOBar l, l t lH KOfaTO AaAeHO T6pTOBCKO B3ellraHe Ce npelleHn KaTO HanbIHO
ttect6Hpaelro.

Onpege,lrHero ua o6e:uenrara ce n3B6puBa Ha 6a:a na Bb3pacroBr.lr aHaiv3 Ha BcJ{Ko eAHo
B3el\laHe.

2 .10 .  I Iapn u  naput l rn r  cKBrrBa, leHTr r

rlaprr.rHure cpelcrBa ca KparKocpoqHr4 rpnHaHcoolr aKTr-tBh rroA (topuara Ha napurlHu
HarrirrHocrr.{ u/u,rn crgnga,teurH. flapHvnure HaJIHqHocrtl ca HaJlHrtHtt napH e 6pofi I
6e:cpovnu 6arrrosn Aeno3hrlr. f lapuuuHre eKBHBaJreHTn ca KparKocpoqHr4,
BHcoKoJrI,rKBlrArrh BJro){{eHHs, Kor4To ca trecHo o6parulrH B cborBerHn flapurrHu cyMH It KoLITo
cbAlpxaT l tc ' l  a ' | l tTe leH p  cK or  npovrHa B c ro tHocr ra  i \ t .

Ja uejrfiTe rra 3roTBrUeTo Ira oTqeTa 3a napuqHllTe noTouH:
. flAP qH'ITC NOCT1IIJICH 9 OT KJ]I,ICHTH H IIAP qHI4TC NIAU]AHI.Jq KT'M ,qOCTABqIiIII4 CA

npeAcraBeHr'r 6pyruo. c BKrrroqe rr []trC (20%);
.  NOJIYqEHI,ITE I]JXBIi I IO PA3NIAU]ATEJIHH CMETKI4 CA NPCACTABCHH B NAPUqHHTE NOTOqH OT

onepaTnBFra IeHrrocT;
Kottcojluiupotlt .,ttettcr)urtrtu (turuurconu om\emu 3a nepuoda, npux,ttotoauq na 30cenme,ttapu 2010 ?. 14
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. rrarcllrrrr !!C no r]oKyrrKH Ha AT,nforpai;irrH aKTHBT{ ce [ocoqBa Karo "Apyr-H
nocrbnreHur (n,raruaHu.a)", HerHo Kr,M napnqHHTe norour4 or oneparuBHa 4efinocr,
noKoJlKoro rofi 1-tacroa lI ce B'L3craHoBtBa 3aeAHo u B oneparltBHHTe norolln Ha
.4pyxecrBoro 3a cr,oTBcTrrHr nepHoA (MeceuJ.

2.1 l. 3a11r,,rxcrrrrrr r{r,[r IocraBrrHurr H Apyrlr 3aAr,r]{eHrrq

3a4r,,rxeuHrra Kr'Nr AocraBqHuH H ApyrHTe reKylrln 3aAbnxeHHr ce orqhrar no croiisocrra
Ha opHrHHarHHre $axrypu (ce6ecroiiHocr), Ko{ro ce rrpHeMa 3a c[paBeAnr{Bara crofiHocr
Ha cAe;rKara, Korro rue 6r,ge H:n,rareua n 6r,4eu1e cpeuly norfrellure croKr{ r{ ycnyru.
Koraro :agrlxerJr.rtra Kbu !ocraBqHrlH ca pa3cporleH14 H3B'bH HopMaJrHHTe KpeAI-ITHI{
cpoKoBe, Te ce orqurar ro cefauHara croiiHoct Ha 3tA6rxeHl{ero, gl,tcxoutupaHo na 6ala
Ha nr4xBcrroTo paBL[JU]e o npHBJTeqeHHTe oT ApyxecTBoro KpeAHTHtr pecypcr c aHaJrofHqeH
N{aryprrrer u npelna3 HaLreHHe. a pa3nnKara MexAy ceratrrHara crofiHocr u o6ulara cyua na
rr.lraulaHurra ce olqfira xaro $nHaHcoe pa:xo4 (,rl.rxea).

2,12, Jlnzurr

@ttttuttcot n uttutz
@Htrarrcosasr,rr.t3HFrr. rrpr.l KoiiTo KRM ,qpy)KecrBoro ce rpaHc$epupa ctrrlecrBeHara qacr or
BcrirJKH prcKoae crorrauct(H non3r,r, npon3TlrqaulH or co6craeHocrra Blpxy aKTItBa noA
tpHltaHcoa trn3r.lrf, ce KanrrraJl 3npa B orrlera :a ftlrHaucoeoro cBcrorHue Karo ce
rrpercraBr Karo tr{orllj Ma[rr.tHr.t u o6opy.uoaue noA Ju.t3nHf no qeHa Ha Hesa6aeua
npo4ax6a HJIH a{o e o-ttHcKa - no Hacrorurara croiinocr Ha Mr.rHr.lMaJIHI4Te JrH3LIHroBIt
nnarqalrHr. Jlr.r3nsrosnre nraulaHH{ cblbpxar B o pe,qeneHo cborHoureHHe Snnauconlr.r
pa:xog (,rHxrara) u rrplrna4allara ce qacr or Jrh3rJHroBoro 3a.qblr)+(eHue (r:ragHuqa), raxa.{e
Aa ce IIocTHrHe nocTofHeH Il4xBeH [poIIeHT 3a OCTaBaUlaTa Her.I3rrJraTeHa qacT o1
rnaBHLrqara no rn3],lrfoBoro 3alLn)r(eHHe. JlrxseHure pa3xoAfi ce BrulloqBar B orqera 3a
sceo6xearHnq AoxoA 3a rrepHola rato $unaucoen pa3xoAu.

Ilprgo6urrre no4 QunaHcoa rH3HHr aKrlrBH ce aMopru3upar Ha 6aga noregHur )tfl.lBor Ha
AKTIZBA.

Onepunueett nusuttz
Karo oneparueeu ,rH3Lrur, ApyxecrBoro x,racH$nqllpa AoroBop14, npr.r KoHTo HaeMo.qareJrrr
rrpoARJr)KaBa Ia npuTe)r(aBa cb lecTBeHaTa qacT oT BcHqK prjcKoBe 14 cTonaHcKU u3roAH oT
coocrBelrocrra Bbpxy laAetrur axrno. ILraulaH Hqra/nocrbn,reHurrra no ofieparnBHr4q r 3uHr
ce [pr3uaBar Karo pa3xo1 /npHXo.qH B orrlera 3a gceo6xeatHHq AoxoA Ha 6a:a laHeen
N eTO! 3a nep oAa rJa J'nr3uHfa.

2.13.  lorogu Ha r repcorraJra

Tpy,Aonure H ocrrypHrenHr.l orFro[IeH r c pa6orH]tur.tre H cnyxaTeJrure B ApyxecrBoro ce
ocHoBaBar Ha pa:nopcg6ure na Kogexca Ha rpy,4a u pa:nope46nre Ha Aeficrsauoro
ocHfypHTenrro 3aKoHoAarercrBo. Ocl.rrypure,rHure H neHcrIoHHtI cxeMu (n,ranoee),
rrplrrafanH or npv)KccrBoro B KarlecrBoro uy Ha pa6oro4are;I, ce ocHoBaBar Ha
6r,,rrapcrcoro 3aKorroAarercrao H ca Ha 6a:a npegsaprrenHo rB.bpAo onpeAeJreHu
(.teQuHapaHH) arrocxu.

OctlosHo 3aAaJr)r(er{lre na pa6oro4are.nl e Aa H3B6ptrrBa 3a.{6JI)t(t{TeJrHo ocnryptBal{e Ha
Haerrir nepcoHar 3a nellcHonuoro,3ApaBHo H cpeqy 6e:pa6oruqa ocxrypqBaHe. Pa:uepure
Kouco;tLtiupflHtt lte.tru)utrrru (turtartcocu omqemu 3( nepuolt, npuwurncaul ua 3lcenmeuspu 2010 ?. 15
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lra ocHfyp TenHfiTe BuocKrl ce yTBl,prtaaBaT KoljKpeTHo cr'c 3aroua :a 6roArrera Ha

[r,pxaaHo o6rlecrneuo oc ryptBaHe 3a ctorBerHara ro4l.rua. Bnocxn're ce pa3npeAeJltr

vex,qy pa6oro4arent H ocr.{rypeHoro JIIlue B ctorHouleHue, Koero ce npoMeHt exero.qHo H e

onpe.qeleHo B ocr{ fyphTen Hrjt KoAeKc.

Ocnen :a4r,rxurerHolo corJHarHo oc14ryplBaHe cr't.t1ecrByBar 3aKoHoBo cb3AaAeHH

B63MoxHocrH 3a .qonbrH TeJrHo So6poao,ruo neHcI4oHHo Ir 3ApaBHo ocl4ryptBaHe B

,4o6poeo,reu $oug.Kr,v ApyxecrBoro HrMa c63.qaAeH n Qyuxqr.roHraparq uacreu 4o6potolen
ocurypHreleu (lorr4.

Kparrcocpo.rurre aoxo.qH 3a nepcoHana no4 rlopruara Ha Bb3HarpaxAenIar, 6oHycll v
courarHn .qonraulalruq u npnno6uexn, (ll:rzcryeuu B paMKHTe sa 12 lteceqa cneA Kpal Ha
nepnoAa, B Koi'iTo nepcoHarbr e noJrox{h;l rpya 3a rtx, HJru e u3ln JIHI.IJI ueo6xoAutr.ture
yc,'rosnr) ce npL.r3lraBar Karo pa3xoa B orr{era ga sceo6xgarHHs AoxoA B nepl4oAa, e rofiro e
noJroxeH Tpy^qrr 3a rflx rlrH ca r43nbJIHeHH H3HcKBaHHflTa 3a TqXHOTO noJryqaBaHe, 14 KaTO
TeKyuIo 3aAr,nxeune (c,reg npncnaAaHe Ha BcLIqKu nJIareHI{ Beqe cyMLI u nonaraql4 ce
y4pr,Nxu) B pa3xlep Ha HeAHcKoHTrrpaHara r4M cyMa.

Crqo rara KTiNr narara Ha ro,q [rHHTe $nHaHcoau orilern, Apyx(ecrBara npaB{T oueHKa Ha
cyMara Ha oLtaKaarr Te pa3xoAH no HaTpynBaqHTe ce KoMneHcllpyeMlt oTIIycKI4, KotTo ce
ovaxea ga 6lge 3nllareHa Karo pe3y:ITar or HeH3noJI3BaHoro npaBo Ha HarpyrlaH orrlyc(. B
orrenKara ce BKJrroqBar npu6,ru:arelnara nperleHKa B HeAHcKoHTLIpaH pa3Mep Ha pa3xoAI.ITe
3a caNrHTe Bb3Hafpa)r(AeHr4r H pa3xoAHTe 3a BHocKH no 3aALJrxr.iTeJlHoTo o6qecTBeHo
ocHryprBaHe. roHro pa6oro4are:rrr a'blr)r(H B6pxy re3H cyun. 3agtlxeutra no
KoMner{cupyei\'r}l orrrycKJi ce npr43HaBar Karo pa3xoA B orqera 3a Bceo6xBarHI,I.{ .qoxoA B
nephoAa, B KotTo ca H3rlr,,qHeHH v3ucKBaHAgTa 3a T.[xHoTo noJl3Ba]Ie.

Ilpoausuu sa netrcuou upan e

Crr,racuo l{3r.JcKBarrurra Ha KoAexca Ha rpyAa npe,qnpurrn.sra B crpaHara ca 3aAbJIxeHt{
np npeKparrBaHe ra rpy,qoB Te npaBoorHorxeHHr c6c cJry)KHTer, Koiiro e AocrflrHaJl

eHcnoHHa Bb3pacr.qa My H3nnaular eAHoKpaTHa cynta:a o6e:ulerenue or 2 go 6 pa6orura
3anrarH B 3aBlrcl.rMocr or rpyAoBnr My crax o ,{ppxecrnoro. ,{pyNecrnara or lpynara ca
A3qqcrvrv eBeHryanrraq pa3Mcp Ha 3aA'bJrxeHnero aa roaa o6e:ulereHue, Ho nopaAl
HecbuecTBeHUr r\{y pa3\'{ep, KaKTo r4 TeK} {ecTBoTo H Hr4cKaTa cpeAHa B63pacT Ha rlepcoHana
He ca Haqrcrr i ;L  npoBu3ut  B Hacrot tu l4t  Qutraucoe orver .

Cdenxu so n.ituulatrc tto 6ttsu axquu

C,ryxHrelHre (e r. .1. gupenropure) na ,{pyxecraoro-Nlaiira Morar Aa non) {aBar
Bb3HarpaxleHHr no4 Qopuara Ha cAeJIKl4 3a nnaulaHe sa 6a:ara Ha aKuI4I4, npn Kouro re
npeAocraBqr ycnyflr B 3aMrHa Ha KanHTaJIoBtt ItHcrpyMeHTti (,,clenxn 3a nJIal{aHe ga 6azara
Ha aKutiur ype)r(AaHl.r qpe3 H3AaBaHe Ha KanuraJIoBH l.tHcrpyMeHTu").

C4e:rxl c rrirauraHe Ha 6agara Ha aKIlr4H, ypexAaH14 qpe3 I43AaBaHe Ha KanttraJIoBI{
xHcrpyMcHTl.{, no Kor"rro ce npeAocraBsr aKur4H, onuuH 3a axql4lt un}I Apyfll KanliTaJIoBI.I
rHcrpyveHTlr .  cc oueHrBar sa 6ata ua cnpaBe. IJ IUBara crof iHocr  Ha Aarara Ha
cnopa3yN{rBalrero. Cnpaeeg.nHeara croriHocr ce onpeAent or Br,HueH oqeH Ten, KoiTo
ri3nor3Ba noAxoatu-l MoAeJr 3a orIeHKa.

Ko conulupunt JnqrcdutDt 4)utrdttco6u om\emu 3a nepuoda, npuxttrotaauq ua 3qcenme spu2010?. l 6
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flplr c.1e,lrr c rrraulaHe ga 6a:trr Ha aKuttl4. ypexAaHu qpe3 [3AaBaHe Ha Kanl{TaJIoBH

r.{HcTpyxreHTt. ,rlpy)KecTBoTo npu3HaBa [IonrleHHTe cToKIJ IIJIH ycnyfH H cboTBeTHoTo
yuenl.{qeH}le e co6crBetrug Kan rar, 3a nepuoAa. npe3 Koi4To ca 3rlr,JIHeHu ycnoBll.gra 3a

nocrHrat lc  nr  |c?\ r '  Jr t1  t t l l r , r l  yc, rosar ta Hr  ycnyrara t t  cborBerHHTe cry)Kl lTer t l

5e:yclonHo nprlo6ular flpaBoro Btpxy aKlthH, onuHu 3a aKut4H LrtLr' Apyrrr KanHTalloBH

14Hcrpyr\'reFrru ("rara rra npugo6nsaHe"). KytuylauoHlrr pa:xo4, rcofiro ce rIpH3HaBa Ha

BcrrKa orqcrHa .4ara Io .qarara Ha npngo6nnane, orpa3qBa v3ur4HaIrl4fi nepuoA Ha

npulo6HeaHe n naii-1o6para nptr6ru:nre:rHa oueHKa Ha ,{pyxecrsoro :a 6pol Ha
Katr TaJ]oBr.rrc n]rcrpyMeHTl4! KoHTo u1e 6r'nar npHgo6HTH HaKpatr. I4:uesesnero Ha
KyMynarHBHrl'l pa3xo/I, npr.r3Har B HaqaroTo H B Kpat Ha orqeTHrlt neptlo.4 ce oTpa3tBa B
ne.{a,r6ara llu :ary6ara.

He ce npu:Haaa pa3xoA 3a aKrlHHJ onrlun 3a aKULIH vm4 npyfu KanLITMoBLI ltHcrpyMeHTI{,
Kouro He ca nprrlo6Hru HaKpaq, ocBeH ano lpllqo6lloauero HM 3aBI4cI{ or na3apHo yc;IoBtte-

floc,reruure ce rper par rcaro npHgo6HrH, He3aBr.rcnMo or roBa Aarri na3apHoro ycnoBtie e
fi3nrrHeHo HnH He, npL{ ycnoBue, qe Bcrit{Kr.r apyfr4 ycnoBrlq 3a nocTHfaHe Ha pe3ynTaTI,I ca
yAoBneTBopeHH.

Koraro cpoxoncrc tr ycJloBr4gra, npl4 Koltro aa npeAocraBeHa KanuraJIoBLITe HHcrpyMeHTIl
6rgar mo4r.rcpr qu pau u. lpyrrtecrBoro nprr3HaBa MrHHMyr\4 parxon, xotTro e paBeH Ha
pa3xoAal xoiiro 6r.1 6ll;r npu:Har, aKo yc;roBnrra He 6rxa uogr.rSuqupaHu. OcaeH roaa,

lpyxecrsoro np 3HaBa Aonr,JlHHTereH pa3xoA 3a e(rercrlrre or vo4rzQurcaqulrre, Kor.ITo
roBH[raBar o6u1a'ra cnpaneg,rHsa croiiHoct Ha cnopa3ylteHHero 3a IrJIarIIaHe Ha 6a:ara na
aKu rl r{JrH no .4llyf HaLrr4H HocrT rroJr3a Ha HaeToTo JrHrle u fo oqeHrBa Ha Aarara Ha
lro.qn$nraqrrra.

2.14. Anqnolrcpcrr rrArrr{TAJr H pc3cpBH

.,l4ueecrop.lil-"/xorrnaunrra-vafira/ e anquonepHo .qpyxecrBo e 3aAbJIlI(eHo Aa
perncrpprpa e Tr,proacrlrl perncrr,p onpeleneH pa3Mep rra KtluottcpeH Kununrfln, xoiiro 4a
crry)Kr.r Karo o6e:neqesne Ha B3eMaHHrra Ha KpeAr4TopHTe Ha ,qpyxecrBoro. Axqllouepure
orfoBaprr 3a 3aAljr)KeHrrrra Ha ApyxecTBoTo Ao pa3N{epa Ha cBoeTo aKr.lnoHepHo yr{acTrre B
KarrHTajra lr Nrofar aa npererrArJpaT Bp.r,ulaHe Ha roBa yrjacTl4e caMo B npoI.r3BoAcTBo no
JI l l  KB Ia[] i t  hI l , i  f tecbcTotTeJIHocT.

Cr,r,racHo r.r3ricKBaH rra ua Tr,proacxHr 3aKolr H ycraBa App(ecrBoro e ,unt')I{Ho Aa
$opuupa r.r pe3epB "(totti Pescpcur", rcaro roil ce Qopunpa 3a cNrerKa Ha:

. Haii-Ma,tKo e.lrra lecera ot nera,r6ata, Kotro ce orAert
.qocTxrHaT eaHa Aecera qacT or aKqHoHepHr4{ KanHTaJI UJII{
peuelrr4e Ha O6uloro cr,6pauue Ha aKrlnoHep re;
. cpe,qcrBara, onyqeH HaA HoMHHaJIHata ctoiitlocr na
(npenreH pe:epa) ;

AoKaro cpeAcrBara arn Qouga
no-for.gMa qacT, onpeAeleHa no

aKrlriHTe npu u3AaBaHeTo ItM

Cpe4creara or (lorrga r{ofar .qa ce H3nor3Bar caMo 3a noKpnBa}te lta foAnrxHlz zary6n u ua
:ary6H or flpe.qxoAnr.r rogHHlr. Koraro cpeAcrBara a're rloH1a Aocr]IrHar onpeAeneHllt B
ycraBa Mfiur.rN'raJreH pa3Mep, cpeAcrBara HaA Ta3rl cyi!{a Morar ga 6tgar H3rIor3BaHrI 3a
VBCJII , {qABAIIC } IA AKU'IOI ICDHH'|  KANI{TAJI.

Kor!(oltuiupdtru tteircdutu 4,uudttaoau ontlenru 3fl nepuoid, npuKttto,ts|ul tta 3qcenn e-attpu 2010 z' 17
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Co6creeHHre KarI TaroBr4 ItHcrpyMeHTH, l(onTo ca npu4o6Hrtl noBTopHo (o6paruo

rr3KyneHH arcurlu), ce npHcna.qar or co6crseHuq KaIIuraJI, xaro lpyxecreoro He npll3HaBa

neqa:r6H u,rrr :ary6n or noKynrara, npo4aN6ara, eMl4Tt{paHero ulu o6egcvlgaHero na

co6crgeHure c14 tran HTaitoBl.t J, FIcrpyMeHTu.

2.15. .{arrr,uIr or,px1' tteva,'r6ara

Teryttlttnte darn',ttru uinlrrcu u nacuau 3a reKyulnt tr peAxoAHI'I nepuoAlr ce npll3HaBar no

cyMaral Korro ce oqaKBa Aa 6l,Ae gr':craHoseHa or LIJttt nJlareHa Ha aaHt,vHare nlacru. Ipu

I,t3q cJrer.rne Ha TeKylq Te AaH.blIH Ce npHnafaT AaHBqHHTe cTaBKll U AaHbrlHHTe 3aKOH[,

Korlro ca B cuJta u;rH ca 8 3HaqurerHa creIIeH rIpHerH Kl,M aarara ua QuHaHcoalre oruerl.

Tercyutnre .qaHtur4 ce 4e6Hrupal nH KpeaHr par AHpeKTIto e co6crseHn.{ KanHTaJI, Koraro

.qaH'bKTrT ce orHact ro crartll4, Kohro ca 6u;rH npu:narta IripeKTIIo s co6cteeHn.g KarII{TaJI
npe3 c'[,ulur HnH llpcaxoAHr'r orqeTHx nepHoAll.

Omcpoueuune dartttltt ce onpeAerlr qpe3 npunafaHe Ha 6ailaHcoelis nacHBeH MeroA, 3a
BcriqKH Bper\reHHH pa3nHKH KT,M .qarara Ha BceKri $HHaHconn.r orqer, o6xBaulaq nepl4oA or
egHa cfnuancoea ro.qnrra, Kor4To crrulecrByBar vexgy 6alancoelire croiiHocru r{ AaHbqHI'ITe
ocHoB14 Ha oT-[eJIHl]Te aKTHBrd H nacuBr..r.

Otcpolerrare larl,Lulrl nacrrBt{ ce npu3HaBar 3a BclqKH o6,raraevl BpeMeHHu pa3nnrtl, c

rr3KjrroqerrHe ria re3H, nopoAHr,tH ce or npl{3HaBaHero Ha aKTHB ,lJI nacllB! KotTo Kt'Nl Aarara
Ha cTonarrcKaTa orlepauHfl He e rroBJrHf,JI BT,pxy cqeToBoAHaTa I{ .qaHbqHaTa
neva,r6a/(:ary6a).

uTCpOqeHr4Te AaHTqHr.r aKTHBH Ce npn3HaBaT 3a BCHtIKH lraMaJIqeMH BpeMeHHfi pa3IUKH 14 3a

Fre 3nor3BaHHTe .[a]rr.run :ary6r, go creneHTa, Ao Korro e BeporrHo re Aa ce npo.{Btr
o6parHo u aa 6'sae rerrepupaHa s 6'bAeule AocrartqHa o6laraeva neqa:r6a vrr4 Ea ce
npolelr o6,raraeNru BireMernnt pa3naKlt, or Koltro .qa Morar Aa ce npllcnaAHar re3u
HaMarrer\,tH pa3nHKHJ c 3KrroqeHr.{e Ha pa3Jrr4Khre' nopoAHnfi ce oT [pH3HaBaHero Ha aKTllB
Hrr achB, KotTo KT,N{ AaTaTa Ha cTonaHcKaTa olepauut He e noBJIHTIJI Bbpxy crIeToBoAHaTa
fi !aHrqHara rr eu a.r 6al(:ary6a).

Ctoiiuocrlarc lra BcrJqKrr orcpoqeH14 Aallbqltu aKTI4BH ce npefne)xAar Ha Bc.sKa Aara Ha

Qlnatrconur orqer u ce peAyunpar Ao creneHTa, Ao Kosro e Bepo.qrHo re Aa ce fipoqB.flT
o6paruo H Aa ce reHeprpa nocrartrrHo o6laraenaa ne.la,t6a l.un npo;{BxBaultt ce npe3 cr,rIII4.,I
lepuo.q o6,raraenn Bpei\,{eHHr pa3nr{Kr4! c KoHTo re Aa Morar ga 6r,4ar pncnan.Harr4 vru
KO r\{ rre H cupaH r.r.

Otcpo'Jeuure latrbLIIIl.t aKTLtBH H rrachBH ce oqeHtBaT Ha 6a:a 4aHrvullTe cTaBKI-I, Kol,tTo ce

o.raKBa.[a ce npr.iraraT 3a nel]Ho.qa, npe3 KonTo al(TllBhTe ule ce peanH3l4paT, a nacr{BnTe rIIe

ce ypeArr (noraclr), lta 6a3a AaH'b.rHHTe 3aKoHh! Kot4To ca B c ra uJltl B foJItMa creneH Ha
crrrypHocr ce oqaKBa .qa ca B cu,ra. Kr'u 31.12.2009 f. orcpoqeHllre AaHbIILt B't'pxy
ne'Ja,r6ara ca oueueHH npu craerca l0olo.

2.16. Orrnanconrr rrrrcrpyNrerrrrt

(Dutnucoau oKrltttou ce npu3lraBar B orqera sa dluuancoeoto cbcro{Hae, Kofaro ApyxecrBo
or fpynara crarre crpaHa no AoroBop, KoITo eAHoBpeMeHHo nopaxaa xarro tpllHaucoe
aKTHB 3a Hero, TaKa n dullaucoe nacHB HJtrl HHcrpyMeHT ot co6creellns Ka[HTan B Ap),To

Kotrconulupfltu itetrcdurttru (nrrorrcoou omtrenu 3a nepuoll, npuKJtto46at4 un 30cehne apu 2010 z. 18
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ApyxecrBo. Pa:xogrrlc no cAerKara, Kol.tro l{orar A peKTHo aa 6r'Aar orHeceHn KbM

npr4o6ueancro r.rirH H3AaBartero Ha draHauconn.r aKTtiB ce BKJIIoT{Bar B nlpBoHaqa;IHara

or(eH Ka.

B :aehcHlrocr or rterra Ha npr4o6nnaue, $unaHcoeare aKTHBH ce ruracn$ntlupar e

cIeIHnTe KaTerop Ir l.r:
. OurrarrcosH aKTuBIr, rLp),I(aHI.i 3a rbpfyBaHe - 6r'p:o:rnxnllAHH aKTllBH,

npH;1o6rrr c UeJr fro.rlyqaBaHe Ha neua,r6a, npoH3Tl.Iqaqa or KparKocporlHH xo:re6aHlrs s

uerrHTe Hjrlr B ! irT,pcKH l{apx;
. rDuHattcogr1 aKTHBU! Abpr(aHll .qo HacrbttBaHe Ha naAex - Koraro ca c

$HttcHpano LrJlrj onpeAerrelro nJlaulaue ll $uxcupau naAe)I{, H no orHo eHue Ha KoHTo

rraN4eperiHero Ha npeanpHrT ero e Aa fH 3ana3H Ao HacTrrIBaHe Ha naAe)Ka I. ' lM;

. Kpelrrru I B3eiltaunq, B!3HHKHarr. 't nbpBoHaqarHo B npeAnp truero -

rprHaHcoente aKTtiBrJ, cr3.qaAerrH or npennpfitrt ' Iero nocpeAcrBoM ArlpeKTHo npeAocraBqHe

Ha raprr, cToKI Hrli yciryfl l .

. 06reeHrr :a npo.qalr6a - BcHrrKn aKTlrBH, Kohro He Mofar Aa 6lAar orHeceHI,I

Kr,i\ l  ocraHa;rltTe fpynu Ira QtHnatrcoonre axrusr.r.

Pr,Koso,qcrBoro onpcAenq r,r acu (ru rcaqn.rra Ha $uHaHcoaure aKTHBU Ha.qpyxecrBoro KbM

aarara Ha nripBoHaqarHoro uM npH3HaBaHe B orliera:a QHHaHcoeoro c6cro.gHlle,

flpu noxynxa, rfHHarrcoelre aKTrrBn ce npr43HaBar no MeroAa nara Ha ypexAaHe.

C,re4 nr,peoHaralrroro Hr\r [prr3HaBarre, QuHaucoalrre aKTHBU ce oueH.qBar no c[paBeAJIHBa
croiirrocr Karo BCqKa pa3nHKa Ao ra3 croiiHocr ce nprl3HaBa e xaro npuxo4/pa3xoA or
onepauuH c Quuacoau rrHcrpyMeHTH. Pa:xogure ro cAeJIKara B pe3y;rrar, Ha Kotro
Bb3HHKBar cbllnagcogrrre aKTHBU ce BKrrloqBar B TtxHara crofrHocr.

Cnpaeeg,rlleara croirrrocr Ha 14HBecrHIlHH, Kouro ce rr'pryBar aKTITBHo Ha opraHn3lipaHn
riruHaHcoeu na3apH, ce onpeAent ua 6a:a sa KorHpaHttre qeHtt ,,xynyna" B Kpa,I Ha
nocJreaHhr pa6olcrr geu or (lnuancosara roAuHa. Cnpaoe4ruaara croiiHocr Ha
HHBeCT UHI.t. 3a r(OIJTO rr{rra aKTHBeH a3ap, Ce Onpe.4enJl C nOMOUlra Ha TeXHI,IKLI 3a
oueHqBaHe. Te:n textntrH BIUltoqBar u3noJI3BaHe Ha cKopollHH na3apt{u cAenKu MexAy
Hu(roplrHpaul, qecr[ H )r{cJraeun crpaHrr; npenparKn KbM TeKyruara cnpaBeAJIrIBa crofisocr
Ha.4pyf HIJCTpyi\'rcrrT, Kor'rTo e B 3HaqHTeflHa cTene c'lJulr4t; aHaJrH3 Ha AHcKoHTltpaHHTe
napuqHH noTorlt.t tr lpyfrJ Monenrr 3a orIeHKa.

Burqr ne.ra,'r6fi H :ary6u, BI3HHKHaJTH B pe3ynrar or npoMeHll B cnpaBeAJI Bara crofrHocr
Ha $uuaHcoaure aKThBri, .q6pxaHH 3a rtpfyBaHe ce npt{3HaBar B orqera ga eceo6xgarHl4.{

aoxoA. fJpn (runauconute aKTHBH Ha pa3IIoJIo)I(eHtte :a npogaN6a, I43MeHeHH{Ta B
cnpaBeAJr Bara crofillocr ce npu3HaBar AI,IpeKTHo g co6craeHaq KanI{TaJI qpe3 orqera 3a
npoMeH,1Te g co6crserr  q  KanHTar.

OrnHcsaHero ua cfurraucos aKTHB ce u3Bbp Ba, xoraro ,{pyxecrsoro :ary6n KoHTpoJr
B'bpxy aorotopHrrre npaBa, KoHTo c't craBJltBar $nHauconur axrug. Tectose :a o6e:qeHarca
ce h3B'[,pulBar Kb]\'r BcrKa Aara Ha H3rorB,rrre Ha (rruaHcosl.ire orrlerll, 3a Aa ce olpe.qenu

.qaru ca lla,rnqe o6ercr nHrr aoKa3areircrBa 3a HaJlHrluero Ha o6e3lleHKa Ha KoHKperHI4
rlruaHconH axrHen. Axo ,{pyxecreoro o[peAenl{, qe HtMa o6exrfieun AoKa3areJlcrBa 3a
o5e:qeHrca 3a otAeJruo oqeueu QuHaucoB aKTltB, 6e: :Ha.teHue .qaJIH e 3Haql'lM l4JIIl He,

aKTHBT,T ce BKJIOTTBa B fpyna or QlauaHcooH aKrllBlt c nogo6Htt xapaKTepHcrHKI{ Ha
Kpe,q rHHq pHcK f i  on l lcncr t  o6erueHxara v 3ae,ut ro.
KottcottuouJltttu,r!e)l(iutrlu ()unutcosu om4emu 3a nepuo)n, try)uKnnqsou( t!(t 3qcenme 6pu 2010 z' 19
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Axo s crellsaul neprro.q cyr\{ara Ha :ary6ara or o6e:qeHra HaMalee cnaAbr Moxe no
o6exraeeH HarrHlr Aa ce cB6ll)ttc ctc ct6nrne, Koero Bb3HHKBa, c;Iea Karo o6e:qegxara e
npu3rlaral rrllu3Harr.rre npeAH ToBa :ary6u or o6e:qeHra ce Bb3craHoBtBar.
B'l:craHoeqeariero rra :arySara or o6e:uenra ce rpu3HaBa B orqera sa eceo6xsarHHq AoxoA
lJ nepxon,r  t ro  c le  e r i l .  ,Do Kotro cro i i I |ocrrJ  r ra f rHaacosrr  aKTHB FIe HaaBHt l laBa
HefoBara aMoprrr3HpaHa c'roiiHocr, raxgaro 614 6ula onpege:reHa Ha Aarara Ha
Br3craHo Br BaH ero. aKo r{e e 6u,ra npu:nara:ary6a or o6esqeHra.

@uttuttcocume ltoctr6u tra fpynara BKJIIoqBaT 3aeMlt H 3aA6JIXeHHt K6M AocraBqItIIH It

.qpyru KoHrpareHTr.

Cr,o6pa:uo ueJrra npH floeuaHero nu, cpHHaHcoeHre nacuBri ce r,racu$nqupar B cJreAHhre
KATCfOPI ' IJ :

. Onsascoelr rrachBLr, ncpxaHH 3a rtpfyBaHe - r|lnHaHcoeu ttacl,rBn, noerq or
npeAnpnrrHero c uen nonyqaBaue Ha neuar6a, npofi3Ttqaua or KparKocpo,rHtr
xo,re6auHrr B uerrHTe Hnx B AHnbpcKUTe MapxoBe.

. (DHHaHcoen rracyBtr, AbpxaHI4 Ao HacllnBaHe Ha naAex - rluuaHcoolz racHBLI, Koltro
ca c Qurcupatto r,,rlJ olrpeAenreMo niraulaHe H rfuxcupaH flaAex, H no orHo[reHr,re Ha KoHTo
HaMepeH eTo Ha frpejlnpr4tTLJeTo e Aa rI4 3aIIa3Ii,qo HacTbIIBaHe Ha naAexa ItM.

e (Dgnagcosrl nacrrBr4, BTT3HIIKHaJIH nbpBouaqanHo B Apyr{ecrnoro - {uHancosu
nacj4Br.r, cs3laleHfr oT lpyxecrBoTo nocpeAcTBoM AHpeKTr.ro nonytaBaHe Ha naprr, cToKn
rrjrH ycjryfH.

Bcavxu $rlHancoBH nacnBn ce npli3HaBar B orrrera :a r[lluaHcosoro ctcrorHHe no
cnllaBelrnBa croiirrocr rrerrro or npeKHTe pa3xoAu no rpaH3aKrJnrra. Ocnen {ruHancoaure
nacHBi4j ALp)l(aHH 3a T'LpryBalle, 3aeMLl H B3ervaHfit, Bb3HHKHaJItl nbpBoHaqaIHo B
Apy)KecTBoTo rrI|BecT,luHH, A'bpxaHr4 Ao rraaelr(, nocneABarqo ce oqeHrBaT rro no
aMoprl,J3HpaHa cror"rlrocr vr,l.ryc :ary6u or o6est1enra. Auoprz:rpanara croiiuocr ce
H3qr4crsBa na 6a:a lleroAa ua e{terrl,ranur ntrxBell lrpotleHT.
OrnHcsaHe na QrHuaHcoe nacnB ce H3BbpIxBa caMo Kofaro roii e nofaceH, T.e. Koraro
3aAbIXeHreTO, Onpeacncrro B aofoBopa, e oTnaAHalro, aHynHpaHo Hnu cpoKrtT My e

3TEKLJI.

2,17. Ilpeqe rtxtt ottr onpeienxuqo 3rruqeHue npu ry)wazune c,rcntoaodtnmo nonumuKa Ha
ipytttecmconn. Knn,tocu ttpu1tusumenttu o4etrtu u npelnonottceuun c aucoKa
uec uz!pnocnt.

O6eltpttxa |tf l  uKtt tau

CroiiHocrra Ha aKTr.rBrire Ha ApyxecrBara or fpynara ce npepa3rnexla KbM Aarara Ha
lr3rorBrHe na BceKH Qtualtcon orqer c ueJI Aa ce onpeAenh Aanv, vMa HHAHKaut4u! qe

croliuocrra rra AaAcrr aKTJru e o6e:ueHeHa. flpu na,rnrue Ha raKHBa uHAHKaropH
crottHocrHTe ce KopI{tHpar Ao B;3craHoBHTer Hure crouHocrH Ha cEorBerHI{Te aKTI4BI.i.

Br3cralroaHuara crofirrocr rra aKTHBa e no-BHcoKara or cnpaBeAnHBara croi{Hocr, HaMaJreHa

c pa3xoAure :a npogaxr6a rra aKTlrBa ulu na o6enra, reHepupaur flapuqHn rroroqr{ n
croiiHocrra vy ynorpe6a. BrgcrlHognuara ctoilHoct ce onpeAent 3a BceKLt orAeJIeH aKTuB,

ocBeH B c,r) {at, qe rrpH }r3rror3BaHero Ha aKTuBa He ce reHepxpaT napLIqHu rIoToUlI, KoIlTo

Aa ca B 3HaqHTe,rHa crereH He3aBhcHMll oT napuqHuTe noTollr4, feHepl,ipaHH oT Apyfr4
aKThBr{ HJrrr rpynr{ or axrue14. Koraro npr{erara ctoiinocr Ha naleH aKTITB e no-BltcoKa or

HefoBara El3crarro Bl.r\{a croi;iuocr, roi ce cqHra :a o6e:ueHeH H croiuocrra uy ce

Hav art Ba .lo I Iero Bxrl D l, jc tat toBt4 l\ta croii Hocr.

Kottcoruiupottu rtet(t utu 4trtuttco6 omlemu3(nep oia, npurcnntaau4 na 30cenme,vapu 2010 z. 20
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flplr onpegc:rrrrcro Ha croi.iuocrru e yrorpe6a Ha aKT!rB, oqaKBaHHTe 6r,4elr1tl naptmHtl

noroutl ce ar,IcKorlTr{par ao rtxuara cefauHa crofigocr Karo ce u3nolr3Ba HopMa Ha

AllcKoHTHpaHe npeau AaHRrll, Kotro orpa3tBa reKyuara na3apHa oqeHKa Ha ctofiHoctta ua
napnTe 868 Bpcr'rcro H cnequrlHuuHre 3a aKTHBa pHcKoBe. Clpaseglnnara crofinocr,
HaMaretra c pa3xoAnrc:a npo4aN6ara ce onpeAent qpe3 H3noJl3Batlero Ha noAxoAtul MoAen
3a orreHKa. Hanpaocrrnte Ir3r{HclreHrrq ce norBtpx,uaBar qpe3 u3[or3BaHero Ha apyfn
r\{oaerrj 3a oqerrKa rnri ,{pyr Har qHr.I H3TotrHL{uu lla uu(ropvaqnn 3a cnpaBeArtlBara
croiiHocr Ha aKTHri ll,rH o6cxr, rclrepHpaul napaqH norolpl.

3ary6ure or o5e:uenra ce npn3HaBar Karo pa3xoAr B orqera :a eceo6xsa rltq AoxoA 3a
nepfio!a, Karo ce r,racHr]raqnpar rro rrrxHara rfyr:rqr.rr cro6pa:Ho H3rlor3BaHero
(npe,qsa:na.resucro) lra o6e:ueuent,lr aKTr.rB.

K'bM BCrKa OTrrerHa AaTa, p'bKoBocTBoTo npeqeHtBa AanH cbulecTByBaT ltHAI4KatIfit4, qe

:ary6ara or o6e:qeuxa Ha aKTHB, Kosro e [plr3Hara B npe.axoAHr.r nep oAr4, Mo)Ke Betle.qa He
ctUlccrByBa r.rru n6r( Ia e rrar{a;rrra. Aro crulecreyoar noAo6uu HFrAHKarIHr.r, ,{plrxecrooro
onpeAenfi Bb3craroBr.r\lara croiiuocr Ha ro3r.{ arcrue. 3ary6ara or o6e:qenxa ce
Bt3cra[roBqBa o6parllo caNto rofaBa, Kofaro e Hacr6lt4Jla npoM{Ha B rIpeqeHKHTe,
l43rrojr3BaFrH npr.r oflpeAer.qrrc Ira BL3cTaHoBHMaTa cToliHocT Ha aKTIIBa, cneA npH3HaBaHeTo
Ha nocreAHara :ary6a or o6e3ueHKa. B ro:u c,rylafi, croiiHocrra Ha aKTlrBa ce yBenr4qaBa
,qo FrefoBara BTr3crar r oBr.r i\ '{a croiitJocT. Vee,taveHata, BcJIeAcrBHe Ha BE3cTaHoBsBaHe Ha
:ary6ara or o6e:uesxzr, croiiHocr Ha aKrr4B He Moxe Ia flpeBuuaBa cro]f,Hocr-ra My, TaKaBa,
xaKsaro 6H 6n,ra (c,rc71 np[cnaAaHe Ha aMopr 3ar]]rrra), s cryrari, qe B npeAxo.4HH nepuoAlt
He e 6n,ra frpH3r.raBarra :ary6a or o6e3rleHKa 3a cborBerHhr aKr s. Br:crauoB.rBaHero Ha
:ary6a or o6e3uerrKa ce npr.r3rraBa B orrrera:a sceo6xearHHr Aoxog 3a lepnoAa

Oies 4en rcu t r ft uc;uut I un

IIpa6,rlr:urcnrrara oucnKa:a:ary6H or c'trMHr{TeJrHH n Hect6lrpaeirln B3eMaHHr ce flpaBn
KaNr Aarara na cltlnauconul or.rer. B:eruaulrsra! npu Kohro ca KoHcrarlipaHa TpyAHocrtr
npt rlxHoro cl6Hpaue, noA,.re)r(ar Ha atarl3 3a onpeAenqHe Ha qacrra or rtx, Kotro e
pea,ruo cr6upaciua, a ocrarraral'a qacr Ao HoM Hara Ha c'r,orBerHoro B3eMaHe ce npu3HaBa B
orqera 3a eceo6xearHHq .4oxoa 3a nepno,qa raro:ary6a or o6e:ueura
C,rel 90,qHr 3aKLcHeHHe Beqe ce cr{HTa, qe Moxe Aa uMa Hr.rAuxaropu:a o6esqeuxa. flpu
npeUelKara rra cr,6npael'rocrra Ha B3elraHuqra pbKoBoAcrBoro npaBu aHaJII43 Ha LI.JIJlara
eKcn03r.{r]Hs oT BccKl.r KonTpafeIIT c onne,u ycTaHoBtBaHe Ha peanHaTa Bb3MoxHocT 3a
cr6upauero [Nl, a lte caN4o la rr14Bo npocpoqeHh HAr{BhAyaJrHr4 B3eMaHnr or KoHTpaf€HTa.
flpu ycranoalearre rra BHcoKa necufypHocr orHocHo cr,6upaeuocrra Ha,qa.qeHo B3eMaHe
(rpyna s:elraHnr) ce npasr npeueHKa KaKBa qacr or Hero(rrx) e o6eeneveHa (sa-nor,
HnoreKa, nopr,.lule,rcrea) ll no ro3n HaquH e fapaHTnpaHa c's6upaenaocrra uu (vpe:6r,ger4o
Bb3Mo)Krro peanr'r3r'rparle sa o6e:neqeHuero HtrH nnaulaHe or nopr,rnrel). BgevaHHgra n:rn
qacT'ra oT Ttx, 3a Kol.tTo pbKoBoAcTBoTo npe(eHtBa, rle cbtlecTByBa MHofo BucoKa
HecurypHocr 3a cr6upauero Hr\r 'r He ca o6e:neleHu, ce o6e:qeHlsar Ha 100 % .

Rotrco;tuiupartn tte.t()unnu 4)utottcoru owten ! 3t nepuoifl, npuKnnvlnul n 30cenme,vepu 2010z. 21
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II O,'ICHI{TEJIHII EEJIEXKI,I

3. tr{uoru, Malrn[ru H o6opygeaue

O6saaex4ane
u o6opy4aane

BGN'OOO

Tpancnoprn
u cpeAcrBa
BGN'OOO

Kolrnrorr,pna
TCXHIIKA

BGN'OOO
O6rqo

BGN'OOO
Om,rcnut0 cnontoctn
Ha I nHyapu 2009
IIpxAo6xrx
OTrncaHl,
Ha 3l A€KeNrBpn 2009

OTn caHH

104-

104
28

30
48

78
40

206
1 6
(1 )

221
zo

340
64
( l )

403
94

Ha 30 cenrenrnpu 2010 132 1 1 8 247 497

AttopnM3a4ua
Ha I quyaprr 2009
AN{oprx3auur 3a nepHoAa
Ornrcaga
I{a 3l au<eruopu 2009
AMoprx3allrr 3a neproAa
Ornrcana

30
9

39
l 3

38
l 9

3 t

z )

95
49

144
3 0

163
77

24{l
68

Ha 30 cenreMBpr  2010 3085282 174

CroilHocr Ha 3l AeKeMBpn 2009 3947 78 164
Cror-rnocr nn 30 ccnrerueprr 2010 189

Br,:npnerH.ar or fpyrrara croiiHocreH npar 3a orririraHe ua 4rlrorpafiHrrre MareplraJlHl,t
aKTLrBr,r B pa3Mep lra 500 rs. K'r,'r Aarara Ha r.i3rorBsHe Ha Hacrorulnr MexuAHeH {unancou
orqer e H3BBpuJeH rrpernea sa o6esqeHxa Ha ArnrorpafiHrrre MareplraJrHrl aKTI,rBr,I lr
pr,KoBo.qcrBoro He e ycraHoBHJro r,rHAr.rKaropr{ 3a roBa, qe nocoqeHfiTe croiHocrfl.r Ha
aKTI,lBHTe HaABHU]aBar rtxHara 863craHoB14Ma crofHocr.

Kr,v 4arara Ha Hacroru.lr4Te Mer(Ar-rHHrl Quuaucoeu orqeru 3a rpero rpuMeceqte sa 2010
roariHa H.sMa yqpeAeHh rexecrrr (unorexu, 3ano3n) Bbpxy Ma[IdHI4Te Ia o6opyABaHero.
OrqerHara crofiHocr Ha HanrJrHo aMopru3upaHr.rre MarepraJIHIt aKTlrBu Ha .{pyxecrBara or
fpynara Kr,M Aarara Ha Hacroqulu{ Sunaucoa orqer e 98 xI.tJI. JIB., or Kouro o6:ase}(aaHe I4
o6opy.{eaHe - 3 xu.:r.:ru, TpaHcnoprHl,r cpeacrBa - 30 xrr:r..ns. r4 KoMn}orbpHa rexsura - 65
XT.IJT.J]B

I J665U

Kortcoaudupanu tecrcdurrnu (tunancoou omqemu 3a nepuoda, npuKtuo,r'utl H( 3qcenmenapu 2010 ?. 22
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4. Heuarepua"rrrrr aKTUBH
flpaaa m,pxy
co6ctgeHoct

BGN'OOO

llporpauuu
npoAyKru O6qo
BGN'OOO BGN IOOO

On'lemtro cn?ofittocnr
Ha I nHyapn 2009
llprgo6aru
npeoueHKa
Ha 3l aer<cruaprr 2009
flpHao6rru
OTrucaHt

2042
534

2
2578
492

397
7

2414
559

2
2975
499

J t l

25

l {a  30  cenrenopt t  2010 3070 404 347 4

Att op nllt3u4u tl

Ha I nuyaprr 2009

AMoprr.r3aqfi, 3a nepuoAa

OTnucaHa

Ha 3l perenepn 2009

AMOprH3aUXr 3a nepxola

OTntrcara

7l
o t

7l
O I

132
49

132
49

Ha 30 cenreuoprr 2010 18183

Crol"rHocr lra 3l ArKeMBprr 2009 2578 265 2843
Croi:irrocr Ha 30 cenreNrBDrr 2010 3070 3293

Aeropcxure npaBa ca orleHeHr4 no cnpaBenr-rBa crofiHocr c orpaHuqeH cpoK Ha noJBBaHe.

lpyxecreara or rpyrrara HrMar 3aJroxeHr.r HeMarepnaJlur,t aKTHBa Karo o6e3neqeHr,rr flo
B3eMaH t H.qMar noerl,I aHfaxt4MeHTu 3a 3aKynyBaHe Ha HeMarepHaJIHI.I aKTI4Bu, HtMa
HeN'raTepr,raJ] HH aKTaB14, KOHTO Aa Ca HaflbJIHO aMOpTI43HpaHU.

5. Tr,proncnu Apyrrr B3eMaHr.tq

321

30 cenmeneeu
2010

BGN'OOO

3I dexenepu
2009

BGN 'OOO

BseNraHHq or Ktueurti, Hero
flpegocraaeHrz aaaHur
flpegocraneHu rapaHur.rH
Ipe4n.nareuu gaur,qH

559
1 7
9

46

)zo
t2
9

l 9
Apyru sseMaulrg - 5
O6uro 631 371

Tr,proncrnre B3eMaHr{r ua lpynara ne ca JruxBoHocHr.r }i o6r.rKHoBeHo ca c 1O-AHeBeH cpon
Ha IIofactBaHe.
rIpe: orvernoro rpHMeceqHe Kounanusra-uaEKa e 3aBe;ro crae6Hlr ]rcKoBe cpeuly ABa cBoL
Krl.reHra 3a c66HpaHe Ha B3eN'raHr4J{Ta oT T.qx B pa3Mep Ha 104 xu.:r.,rs. Bgevanu.tra no
cbAe6Hr.rre ucKoBe ca c fipocpotrHe or HaA 180 AHH.

30 nnu
S,LBlenanunnto on rLtueHntu 6r<Jtruq6um: 2010

BGN'OOO

31 dexeuepu
2009

BGN'OOO

B:eMaHhq or KJrheHTfi J J )

O6e:qeHxa Ha rpyAuocr,6upaeMrl egeMaHlrq (7) (9)

O6uro 559 326

) f)f)

Kouconuduptttu ,rc)tcduut!u ()tuttucosu omqenru 3a nepuods, npuKnrc'lsaul us 3Ocenmeucpu 2010 z. 23
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B pe:ylrar Ha HanpaBeHriq aHaJIH3 or Ptroaogcreoro ua c'r6upaeuocrra Ha B3eMaHurITa

Kr'M Aarara Ha (rrnaHcoeur orqer, ca o6esueHeHla rtpfoBcKll B3eMaHIrJ{ c HoMnHarHa

croiiuocr 7 xun.ns. (31.12.2009 r. - 9 xrzn.ra.)
Ifepuod, BGN '000

O6es4enxa Hu fie attun 01.01.2010 -
30.09.2010

01.01.2009 -
31.12.2009

CroiiHocr Ha o6e:ueHeHllte 83eMaHIi.s B

HaqajroTo Ha nepHo,qa

flpu:uara :ary6a or o6e:qenra,
oTqeTeHa KaTo pa3xoA
Br,gcraHoeeHa :ary6a or o6e:qeurca,
oTqeTeHa KaTo np xoA
Crofisocr ua o6e:qeHeHu.re 83eMaHI,IrI B
KpaJr Ha nep oAa

(2)

7

(5)

5, 2.lTpcdoc nn cct t u mc fl Ba n c u aKn,oq6am: 30 cenmeuepu
2010

BGN'OOO

31 dexenepu
2009

BGN 'OOO

Ananclr:a yc,ryrH 12t 7
O6uro t2t7

5 3, np e doc nta a e t I unrc zapat tquu
u,M a m a e 0 n ut )ca p fl Knep :

30 cenmenepu
2010

BGN IOOO

3I dekertspu
2009

BGN IOOO

,{eno:nr ro AoroBop 3a HaeM
O6uo

5,4, flpeD nna meu ueme dt t n,4u
u,vant cne0Hun xopakntep

30 cenme,vepu
2010

BGN'OOO

31 dexenepu
2009

BGN'OOO
HagnHecen aBaHcoB KoprroparHBeH AaH6K
.[aH'src.qo6aeeHa crofi noct

44
2

1 1
8

t946O6uo

5.5.,{pyzu ticru tu un 30 cenme.uepu
2010

BGN IOOO

31 0exerfi6pu
2009

BGN IOOO

Pa:qetn no ,tlaxgu
O6uro

HaqqcreHnre B3eMallrit or JII4xBI,I no reno3HTHI'I cMerxu, KbM Aarara Ha nocneAHl4.s

roAHUeH rlnHaHcoe orqer B pa3Mep ua 5 xu:r.ne., ca ycBoeHll or ApyxecrBoro npe3

c'boTBeTHoro rpr.ieMeceque,

Konconuiupanu ne:ttciurtrru (tunaucoau omgemu 3a nepuodo, llpuKno, Gar,l Ha 30cenme-uapu 2010 ?. 24
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6. flapu u traprrrrrrn cKBrrEaJrctITu

KoivlosegtHte Ha laprlqHuTe HaruttHocrfi H
orqera 3a cflluarrconoro c'bcrotHHe ca:

I]aptlqHfiTe e K Br.r B aJ] eHTII,

30 cenmettepu
2010

BGN'OOO

IIPEACTABEHH B

31 dexeNapu
2009

BGN IOOO

flapuvHll cpegcrea a 6poii
liaprvHH cpeAcrBa no pa3rrnaurareJlHH cMerKH
Kparxocpo.t H tr .[en o3nrr.r

3
46

440

)
43

8 1 4
O6uro 489 862

f lapuvHHre cpeAcrBa g 6aHKosn cMerKu ce oJIltxBJIBar c rlJlaBaurtt JII.IxBeHI4 npolleHTll,

6azwpauu Ha aHeBHure JTHXBeHu npoqeHTIr no 6anrogu Aeno3ltrlt. KparxocpovHure

Aerro3rrrH ca c pa3J,lr{treH cpoK - oT eArH .4eH Ao .qBaHaAeceT Meceqa, B 3aBLIcHMocT oT

nfi KBlr.qHHTe Hy)r{ar.r.

7. lpyrn Qrrrrarrconu amrunu
30 cenmettepu

2010
BGN'OOO

31 deKatBpa
2009

BGN'OOO
Tlpe4n,r arex H pa:xo4n 2 t 2 64
O6uro 212 64

IIp e i nn u nt et t u p rt s-roi u
httont cre()HLt, xupflKt ep: 30 cermte,ttepu

2010
BGN'OOO

31 deke.Mspu
2009

BGN IOOO

Pa:xogw :a peKnar\ra
Pa:xogr :a Ko H Cyrirra ur.l.r
A6oHaveHrH tr 3acrpaxoBK].r

210

2

55
7
2

O6uro 2t2 64

8. Tnproncxlr rr apyr-H 3aabr?KeHrlq 30 cenmenepu
2010

BGN 'OOO

31 dexenepu
2009

BGN 'OOO

3agr,,rxeuu.r Kr,r\'r AocraBqr{uH
3aar,rNeHrr K6u AoBep renrl
f[o,ryleu I aBa]tch or KjrheHTr{

lpyru n proacru 3a4r,Jrxe nHt

87
2

327
5

5 8
2

I f )

40
O6rqo 42r 255

flo.lvqenure asarrcu or rc,rnerrru
HMaT CreAHr.rr xapaKTep:

30 cenntetttpu
2010

BGN 'OOO

31 dexenapu
2009

BGN 'OOO

ABaHCU 3a peKra\la 327 1 5 5
O6uro 1 ) 1

Koucotuduputu e cdututu (,untucosu omqemu 3a nepuodt, npttKuoarutl Ha 30cenme 6pu 2010 ?.

155

25
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9. 3aAr.nxeHHq RBM cBbp3aH Jruua

Kato gaAT ,rxeHur KT,NI cB'bp3aHH JII4qa KbM Aarara Ha Hacrotllllt KoHconI'IAItpaH MexAI4HeH

clltnaucon oruer, fpynara orr{ura BHeceH}ITe rapaHll}rx 3a ynpaBireHrre or qJleHoBere Ha

Cr,oera Ha 4apexropure Ha Kov nauusra-uafira g pa3Mep Ha 8 xhr.rg.

10. 3aAr,"rxcHuq Kb t nepcoHaJra

30 cenmenepu
2010

BGN IOOO

31 dexenepu
2009

BGN'OOO
3a rpyAosu Bb3HarpaxrAeH t
3a rovnecnpyenu ornycKr.r

86
1 0

54
1 8

O6uto

Haqncresure rpyAoBH BB3HarpzDKAeHr.r.{ K6M Kpar Ha orqerHur nep}roA - 30 cenreruepr
2010 r. ca t,t3nJrareH Ao aarara Ha cGcraBJrHe Ha Hacro.suu.{ Or.trancos orqer.

,{r,lxul'rnre cyN{h no nnareH foAnueH ornycK, oqaKBaHu Aa 6tAar 3aIrJIareHIl Ha
cJry)rc4Terr4Te B 3aMrHa Ha rpyAa LlM 3a v3Munarvl (uaunuarure) orqereH rrepuoA ca KaKTo
cJIe.[ Ba:

Ilepuod, BGN '000

1196

01.01.20r0 -
s0.09.2010

01.01.2009 -
31.12.2009

B naqanomo tur nepuoda
Ha'r ,r c,Te H u
I,lsnna'reHfi
B xpan ua nepuoda

21

(7)
14

l 9
(10)

21

ll. 3aAr,rxeHHrr Kl,M ocurypureJrHrr npeA[pusrlrlr
30 cenmenepu

2010
BGN 'OOO

31 dexettapu
2009

BGN IOOO

3a coqualnu oulrypoBKu no reK),rru4 TpyAoBH
Bs3Hafpa)KneHr.lt
3a couuanHu ou.{fypoBK14 no KoMnecupyeM14

oTnycKr,r

l 8

3

22

2
O6uro 2 l24

12. [anr,uuo 06,'raraHe

Te rc1uqu lat nw ru s a d'bn trce t t ua 30 cenmenepu
2010

BGN 'OOO

31 dexutepu
2009

BGN IOOO

[aHrx ar,pxy lo6aBeHara crofiHocr

!aHr,qu arpxy goxoAr.r're Ha q)r43rd,JecKfi nuua
A,rrepHaTLt BH u,qaH bUI,

3 8
l 3
2

36
1 l
I

O6uto 53

Konconudupnru eJrciutttu 4)u ancotu omlemu 3a nepuodo, npurnrcuaauq na 30cenmeNapu 2010 z.

48

26
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B crorncrcrs e c 6r,,rrapcroro AaHbrrHo 3aKoHoAaTeJIcTBo, .qpyxecTaTa or fpynara ca

Aarir,rrrro 3an6lr)Kelrn ,[a Haq cJTflBar H BHacqr AaH6uH cbfJlacHo 3KflO npu AaHT,rlHa craBKa
100/0. ,{anr.ruHrc 3a.r1LJr)rieHut BKJnoqBar abJl)tnM14s KopnoparuBeH AaHbK 3a reKyt{}l{ H
npeAxoAHnr orqerHfi ftepHoAl4 Ao pa3Mepa, B KoiiTo ca ,qBJI)KIiMI,I KibM Aarara Ha

H3forBrBarre na r|;unarrcorHre orqeru. Crr:racHo .qaHbqnoro 3aKonoAarencrBo npe: 2010
foAl.tHa, KoM aHltrra-r\{arlKa A'bJI)I{u N{eceqHu aBaHcoB}l BHocKll 3a KopnopaTltBeH AaH6K,
onpeAeneHH rta 6a:a l/12 rracr or AaHlqHara neqar6a :a 2009 roallna npt4 IaHbqHa craBKa
10 Yo.

13. 3a.qr,nxcuHl flo npcAocraBenu 6anrcoeH gaeMn

TcxvLttt.t sttil';t:sttet t Ln no 6nttxocu snexu 30 cenntencpu
2010

BGN'OOO

3I dexenapu
2009

BGN'OOO
f lpeaocragelt 6attxos :raev 10

4870O6uro

I1a 4ara l9 rorrr.r 2010r. e cKrloqeH AoroBop. ro crJrara ua xofiro KolrnaHugra-naairca
noJrfraBa r(penurrla ,rnHrlr or flpoKpegurBaHr A,{. Flava.nHa Aara Ha ornycxaHe Ha
cpeAcrBa or KpeAllrHara r HHr e 26 rclr't 2010r. Kpe4uruara rAHAt e 3a o6oporHlr
cpeAcrBa B pa3r\{ep rra I iu,ru. ls. /e.quH ur.uuoH leea/ lpr.r irr4xBa or rpn-Meceqeg SOFIBOR
+ 3,5Yo, Ho He r]o-I{a-r'rKo or 8o%. Cponrr Ha Kpe.qr4THaTa |rvHue e 12 rnreceqa c onquJ{ 3a
ylbnx(aBarre c oulc 24 lreceqa. Kpe4urHara rvHufl e o6esneqeHa c ABa 3aJrora Ha HacrorutrH
H 6r,1erqr.r B3cNrarrufl no pcxnai\rHH AofoBopn H eAr{H 3arof Ha Aerro3r.rr a flpoKpegurBanr
A[ a pa:nrep ua 400 xra,r.,rs. /verupucroruH xurr4u:resa/.

14.  [orosoprr  3a,rnr3rr r r

l4.l @uttottcot nttstutz

Kou naHusra-lrar"lKa uNIa cKJ'rroqeHn AofoBopH:a npl.l4o6noaHe Ha gna
ycnoBr4qra ua {rrnaucoa,ru:Hnr. Ml,rHHlraJrHHTe rH3r4HroB rtraulaHnq
,rn:nrrr (6e: BKJnoqerra,rHxna) ca gr,:rntuMH KaKTo creABa:

Cpor
30 cennrcMapu

2010

aBToM06Hna nplr
no rlnHaucoenr

31 dexenepu
2009

!o egna ronr' lua

Haa ersa ro.qrsa

t 9
31

l 0
22

O6uro

lorosopHre ca cr,c cllor( Fra floracrBaHe 4 rognHu. ,{r,rxuulrre B paMKLITe Ha cJreABarqltre
l2 ueceua ru3lutfoDIr Br.{ocKl4 ca rrpeacraBeHlr B orlrera :a rfuHaHcoeoro cbcro.gH}te Karo
KparKocpoqHa qacr Ha 3aAb;rxeurr no $uHaHcos JtH3tiHr. Heruo or alJTxtlMara JrHxBa.

13.1 Onepomuce tr nu3 nz

Ko,v naHn:rra-vaii Ka |Ma Haer HMor npH ycjtoB rra Ha oneprnBeH rH3llHf crc cpoK Ha
aoroBopa eAHa rorliua. O6rqara cyva lra 6'rgeulure MHHI{MairHr4 Jln3HHroBLI rJlauraHl4t no
HeoTNreriuMr.r oncpaTBBHH Jlr3rHfoBH AofoBopr,r no nepuoAn e KaTo cfleABa:

100  x  n . re .

1)56

. IO enlta foAr,tHa -

Kouco,'l iuprtlu )teJrci lutu 4,u d|cosu omremrr 3a nepuolo, npuL,tto,r6ar4 a 30cenmeu6pu 2010 z. 27
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15, Kanura,q u pe3epRn

Octtocett dKtluotrcpen KeIxunlon
30 cenmenepu

2010
BGN'OOO

31 dexanapu
2009

BGN'OOO
OcHoseH aKut4ot-teDeH KanuraJI - 3arucaH I  1 9 9 1 199
O6uro 1199 I199

Kr,v aarara lra Hacrosulu.q Mex,quHeH Quuancoo orqer. perncrpl4paHlltr aKIILIoHepeH
KanHrar Ha KoMnaHnqra-N4ai;iKa e B pa3Mep na I 199 460 nr., pa:npe,4elenlt r 1,199,460
6por axqru c HoMriHaJrHa croiiHocr I re. scqxa. Bcuqxu us,qaAeHlr or ApyxecrBoro aKrlI.IH
ca oT e.qHH cT)r!r.r Kjrac [peAocTaB.flT eaHaKBu npaBa Ha aKq]IoHepItTe.

Pesepau 30 cenmenopu
2010

BGN 'OOO

31 dexenepu
2009

BGN IOOO

3axoHoar pe:epeu
IIpevufir'ru pe:epaH
Pe:epsH or nocneABaua orleHKa Ha aKTlrBH

120
849
344

120
849
344

ApyrH pe:eps 847 847
O6uro 2160 2160

flpes olretHHr nepnoA He ca Hacrr,rrr.rJrr4 npoMeHa B pe3epBHure +ougose Ha ApyxecrBara
or fovnara.

IIcu u 6 u/(taty6 u) n u n epuoDu 30 cenmeM6pu
2010

BGN'OOO

3l deKeMspu
2009

BGN'OOO
flevan6u/(:ary6a) or uuuaru ep oAr.r
lle v al6 H/(: a ry6 r.r ) or rercyu1 nepuo4

)12.

225
2

520
O6uto 747 <t )

Hexo t mtpon upat I o ! tt (t cttl ue 30 cenmenapu
2010

BGN'OOO

31 dexeuepu
2009

BGN IOOO

Kanuraloen pecypcH
HarpynaHn n eu al 6u / (zary 6u)

76
(2t)

76
(12)

O6uo

16, flprxoaH or rrpollax6u

flpr.rxogure or ocrroBHa 4eiiHocr ca n3qrJro $oprr.rrzpauu or npeIocraBtHr4Te or Ap)ry(ecrBara
e fpynara ycnyfr.J * peKnaMHh, ltr$opuaquoHHH H TexHuqecKI,I ycJIyrI4, cB6p3aHLI c

rroAp6xKara na ye6-cailrone.

64f,3

30 cenmeuepu
2010

BGN'OOO

30 cenmenepu
2009

BGN'OOO
flpHxoaH or npoaaNSa Ha yc,ryrH 2375 1976
Oburo 2375 1976

Rottco"'tudupa u ttorcr)utnu (tunancoeu omtemu za nepuodo, npuKqto\6at4,m 30cenme.M6pu 2010 ?, 28
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17. [pyrn rpuxoalr

IpegcraseHHre Ha r ueBara crpaHa Ha orqera Apyffi npHxoAH HMar creAHuc xapaxTep:

I 7. 1, tD urtct r tcoc u tt o ttxod u 30 cenmenepu
2010

BGN'OOO

30 cenmeJ4gpu
2009

BGN'OOO
llpuxogu or Jrr4xBl, no 6anxoeu genoaurra
flpuxoau or BaJryrH u onepaquH

1 7 24
1

C)6uro duuaucosn nD xol ln ;  17 25

17.2.npvzu nnuxo)u 30 ccnmetngpu
2010

BGN'OOO

30 cenmanapa
2009

BGN'OOO
flprxo4r.t or peuHTerpHpaHH npoBLI3H14 Ha
rpygHoc:s6Hpaevr,r 83eMaHr.rt
flpHxo4u or Heycroi;irtr

2
3

6

O6uro

18. Parxoan la Mareplrar u u KoHcyMarlrBu

30 cenmeatepu
2010

BGN'OOO

30 cenmenepu
2009

BGN'OOO
Kanqe:rapcrcr Marep14anH
O$uc xoHcyiuarr eu
I-opnaa
Pe:epaHH qacru 3a aaroN.ro6arr4

2 1
l 6
5

3
o
2
I

O6uIo t242

19. Pasxoglr 3a Br,rrurHr.r ycryrn 30 cenmenepu
2010

BGN 'OOO

30 cenme'ttepu
2009

BGN IOOO

Haelru
E:r. eHeprnr
KoHcyrraHrcrH ycryru
Te,reSonH
Per,raua
14urepHer
flogpr,xra Ha r{HTepHer npoeKTII
Kypuepcru yc:ryrn
TpaHcnoprnr ycryrn
A6oHauesrn
A,rrepuaru oH lr aartbur4 n raKcn
O6yrenHe
3acrpaxosxr.r
.4pyrrz

1,1

7
1 8 5
22

364
42
59
3

l i
126

9
1 8
5

3 6 5

82
7

i50
t 9

334
42
76
3

8 1
8
6
3

O6r{o 961
Ko conudupa u .Meltcdutt|u d)uHa|coau omuemu 3a nepuoda, nPuKmoqeat4 Ha Sqcenme spu 2010 2.

816
29
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20. Pa:xoau 3a nepcollaJra 30 cenmenepu
2010

BGN'OOO

30 cenmenepu
2009

BGN'OOO
Ja KpaTKOCpOqHH AOXOAA Ha nepCOHana

3a couua:rnr ocHrypoBKH lr HaA6asru

792
1 4 8

) 4 1

127
668940O6uo

21. Pa:xogu :a alroprn3auuu 30 cenmenepu
2010

BGN IOOO

30 cenmettepu
2009

BGN IOOO

Ha o6:anex4ane u o6opyAsane
TpaHcnoprHa cpeAcrBa
Kounrorr,pua texnuna
HevarepHa.nHl.r arrlren

26
I J

30
49

I 4
t)

36
45

O6uro 118 101

22. [pyru pa3xoaH 30 cenme,Mqpu
2010

BGN'OOO

30 cenmeuepu
2009

BGN IOOO

KovaHgupoaxr
flp eg cra o r.r re,r H r pa3xo4 r.r
,{pyrra pa:xo4n

47
zo
t o

42
7
3

O6uro .,'92

23.@HHafl cosn pa3xoar.l 30 cenmenepu
2 010

BGN'OOO

j0 cenme"uepu
2009

BGN IOOO

EaHxoeu raKcn H Koi\,t HclloHHI4

Orpuqarerun BanyrHn KypcoBH pir:nHKu
Pa:xogla 3a ,nxlt4 no cfHuaHcoa rasur

I )

1
3

2
1
I

O6rqo

24. Clelt<u Mervly cRtp3arrn J'IHua

.{plerecraara or rpyrrara rperr4par H onoBecr.sBar cBbp3aH14 Jl}iqa, c KoIlTo orHoIIIeHI4ero Ha

cBTrp3aHocr e nog clropuara Ha KoHTpoJI llJItI 3HasItreJIHo BruqHue eAHo KBM Apyro, nptKo
nH HenprKo! orHocHo perxeHH.sra :a tlnHaHcorara tt cronaHcKara gefiHocr, ux.tt.

orHoureHr4rra c ynpaBneHcKHr nepcoHaJI, Crnera na gnpexropI.ITe 14 ocHoBHI4Te aKIII4oHepn.

24. L Canptanu n pedrtp unmun

xt'u 30 cenme,uepu 2010 z. BttE na cst'pzasoct

,,I4neecrop fly:tc" OO,{ KoHrporupaHo gpyxecreo(50. | 0%)

l9

Kolconudupa u ,uetrcdurtlu 4)uno|co6u omvemu 3a nepuods, nput<nrcqlflul Hs 30cenme.ryspu 2010 z. 30



$des
\ejb

l n v e s t o r . B G
,,3npaaero.Ef" EOO,{

,,HC MeaIlnr,l" EOOI

Pirin Mayfair Investment Limited

"Perca uecra" EA,{

"flarauer" EOO,{

"Cec Mapra,rugec 6r,nraplr.r" OO,{

"IOHHrov KoHcy,rr" EOO.{

"Onrails rrle4Hr " OO!

"IOunrov Her" OO,{

"Buroura E s,rrapo-Vu rapcrco
HHeecruquoHrro " A! (Ey,qaneua)

ET "llerT p AugoHoa - A:rerccu AngoHor"

Interdox Informatikai Kft

Saturn Invest Uzleti Tanicsado K ft

Technology in Central and Eastern
Europe Lux Sdrl

Yvacrue or crpaHa Ha ynpaBfiTellt HlrKorafi
fa6poao<n Karo e,qHontiqeH co6ctgesran ua
KantrTalla I.I ynpaBI.ITeJI

YvacrHe or crpana Ha ynpaBlrrent Huronafi
fa6poncrw xaro eAHortlqeu co6ctseHl,Ix Ha
KanrrTaJIa It ynpaBIaTeJI

Yqacrne or crpaHa Ha u3nbrHI,ITerHta.s qreH

ua C,(, xaro qJIeH B opraHa Ha yrlpaBneHl4e

Yqacrue or crpaHa Ha ABaMa or qJreHoBere

Ha C,{, xato qJIeHoBe B opfaHa Ha ynpaBJreHI,Ie

Yqacrr.re or crpaHa Ha qJleu na C,{, raro
ynpaBuren r4 €aHorl.iqeH co6ctseuur Ha
KANI{TAJ]A

Yqacrue or crpaHa na ureu ua C,{, raro
ynpaBnren ra co6crseHl,IK Ha l/3 or rann'rala

Yvacrrle or crpaHa Ha qJletr ua C,{, xaro
ynpaBureJr u eAHoJrr{qen co6crseHfir Ha
KA VTAJIA

Y.racrue or crpaHa Ha qJlen ua CA, xa'ro
ynpaBnTen

Vqacrrie or crpaua Ha qJlen Ha C,{, rar:o
ynpaBnren ll co6ctgeuHr Ha 60Yo or rcanuTata

Vvacrue or crpaHa Ha qJIeH na C,{, xaro
qjreH Ha opraHa Ha ynpaBneHI{e }I
n3nT,JrHllTeJreH AtipeKTop

Y.{acrue or crpaHa Ha qJIeH ua CA, raro
ynpaBr4Ten u eAHoJrIrqeH co6crseHlrK Ha
KANT4TAJIA

Vqacrue or crpaHa ua ulen na C,{, xaro
co6crgeHr.rK ua 33 %o or xanurata

Vqacrue or crpana na v::en ua C,{, xaro
ynpaBnr€n n co6crseuux Ha 90 Vo or xanurata

VqacrHe or crpaHa ua vlen na C,{, raro
yrrpaBuTen

Hrua gpyrn car'p:aHH npernpntrwt, co6crneuocr na ocHoBHH aKulloHepl{r Ka(To Ir npeAnpl'Itrl'It' B

KOfiTO nprKO HttI KOCBeHO npHTeX(aBaT 3HaqIlTeJIeH .qt[ oTAelHI',I Il'iqHocTI'I, y paxH.{Barql',I KoHTpoJI

Br,pxy Apyx(ecrBoro.
Kurconudupa u rrc)tcdunrtu tlturtuucoeu omtemu zt nepuodfl, ,tputd'ttouoat4 Hfl 3qcenmemspu 2010 z. 3l
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24,2. Cdeaxu ue:trcdy cat,ptatru npednpunmun

B pavxHre Ha HopMaJIHara cronaHcKa .qefiHocr ce ocblrlecrBrBar peAI'Iqa cAenKH MexAy

cBTrp3aHri nl{qa.

flpe: orverHara rogrrua ,,tr4unecrop.Bl-"A! e peuaMl'rpan cBotra AetHocr Ha noAntpn€Hara

or Abr!epHoro .upyxecrBo ,,tr'lneecrop flync" OO,{, ye6-crpaHIaqu.

Or caor crpaHa npe3 orqerHl.tt flepfio.q, KoMnaHI'IflTa-MafrKa e rlpeAocraBtna Ha AbulepHoro

cu.qpyxecrBo peKrar\' l  Hlj ycnyru .

3a nepno4a or HaqaJroro Ha roAhuara 4o 30 cenreuepn 2010 r' u cbrllut cpaBHltrenen
neoror.la 2009 foAHHa ca octurecrBeHl.I cJIeaHI'ITe cAeJIKH I'I MexAy cBT,p3aHu JIIrqa.

2010 2009
BGN 'OOO BGN'OOO

IIpoAaxdH Ha cB'r,p3arlrt JIIrqa, B T.q.:

,,tr4nnecrop [Iy:rc" OO,{ - u:BbpueHo
TexHuqecKo! aAMHHUcTpaTLIBHO 14
MapKernHroBo o6cttyxeaHe

,,trIHeecrop lly:lc" OOI - npeAocraBeHIi
peKJlaMHu ycnyrH

,,tr4Hsecrop y,rc" OO.{ - npogax6a Ha
aKTVBA A MaTep14anH

25 43

t7  28

8 7

Ilonynxu or cBLp3aItH Jtttqa, B T,q, : 16 12

,,I4uoecrop lly:tc" OO,{ - npeAocraBeHlt
peKnaMHr.r ycnyr 16 12

IIo q<fioqeuute npe3 neptoAa caeJIKI4 Mexny aBere.qpyxecrBa H.nua neo6uqai:itttl ycJIoBI4t l,
oTKJIOHeHtir OT na3apHXTe qeHI4.

I[pe: orverHarnr nepHog, Kounauu.f,ra - I\,{afiKa Han'bJIHo e oracl'IJla 3aAbJDKeHI'Iera cI'I BGB

Bpb3Ka c'bc 3anHcaHure, Ho HeH3nJlareHLI AtroBe B AT'uepHoro npeAnplltrl4e n paluep na 34

XI4JI .JIB

24.3. Pas.remu uetrcdlt co'optturu npednpunmun

E:rrurzHupaHnre pa3.rerHrl B3aHMoorHouIeHHJ{ Mex(Ay ApyxecrBara or rpynara KbM Aarara
Ha [4exAhHrloro clHuarrcono orqaraHe ca:

30 cenmeuaPu 31 dexenaPu
2010 2009

BGN 'OOO BGN IOOO

B:evaurr  22 25

3aAr,nx<eHns - 4l

a ru.\. no 3onucluu dnnoau ouocrcu ' 34

KolconudupaHu elrcittttttu ()uHaHcoeu omuemu za nepuola, flput'tto'lsnu4 Ha 30cenme spu2010?' 32
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24.4. Cicnrcu c )'trp(BncttcKtt ItcpcottoJt

tr43gt g rra'1uc,'teltllTe cyNtH, npn3HaTH KaTO pa3xoAl4 3a KpaTxocpoqHn AoXoAI{ Ha nepcoHana

H BHeceI I fapaHul l I , i  3a ynpaR]- ]eHe,  He ca HaJI l jue Apyfu cAenKI4 c ynpaBneHcKl l '  nepcoHan.

25. IIe,rrr n IIoJTIITHKIt 3a yrrp:lBJ]eHue Ha (pnrraHcoBnfl pucrc

ocHosurre (tlgal:cosn [acHBH r.ra fpynara BKJ]roqBaT tpHBneqeHn cpeAcTBa, n T'LpfoBcKI4

3ar6;r)KerJUt. Octtonttara ueJI Ha re3n Qlruaucoel NHcrpyN'{eHTI'I e Aa ce ocl{fypl4

QH aUcrparre :a Ieiinocrra Ha fpynara. lpynara npHre)r(aBa rpnHaucoeu aKTuBu KaTo

T6pfoBCKH B3cMallLI' l ,{ f lapHqHH cpelcTBa h KpaTKocpoqHI, Ae[Io3I,lTI4' KoHTo B'I '3HllKBaT

nprrco or 4eii Hoclra.

Ocr roBHure  p  cxoBe,  npoH3THqaqH or  $ I lHaHcoe l t re  HHcrpyMeHr lz  Ha fpyna ' ra  ca  r rxBeH

prrcK, JIHKDTIAeH prJcr(, BanyreH pxcK H KpeAureH pHcK. fIoJIurIIKara, Ko.sro pbKoBoAcrBoro

Ha fpynara flpHrara:la ynpaBneHHe Ha re3fi pxcKoBe. e o6o6u1eHa no-Ao.:ry.

Iluxcert pucrc

fpynara e r.r3Jro)r(eHa IIa plrcK or npoMtHa B Ila3apilnTe rtjxBeHn npoIIeHTH, ocHoBHo, rlo

orHoueHHe KparKocporrHuTe h AtnfocporlHH cu $uHaHcoat'I nacuBu c npoMeHJluB (n,rasaur)

JTHXBeH rrpoueFrr. I1olHrurcara Ha fpynara e aa ynpaBntBa pa3xoAI'ITe 3a JII 'IXBI4 qpe3

H3noJr3BaHe Ha {ttnartcosu tt}tcrpyMeHTu. xarro c QHxcupaHH) raKa H c nilaBaull l JIH;B9HI4

npoueHTrJ .

JIurt uiett pucx

E{exrueHoro ynpaBneHne Ha r KBn.qHocrra Ha fpynara npe.q onal'a oc}lfyptBaHe Ha

rocrarbqrro o6oporttu cpencrBa, trpeallMHo, qpe3 noaA'lrp)KaHe Ha HeH3noJI3BaHH

pa3peueHH KpernrHH Inuwlll t4 KparKocpotlHo t[ lHauctprue or cBT,p3aHI'{ Jluqa.

Bonynrctt pttcx

fpynara H3B'bplrBa rIoK.vnKH n lpogax6u B rryxAecrpaHHlr Banyru - eBpo x qarcKn

ao:rap . Ocltosrarzl qacr or re3[I onepaqah ce ocr'u-(ecrBtBar B eBpo. Tr,ii rcaro BaiyrHI'ttr

rypc ree/eepo e Qrtrcnpau na 1.95583, BanyrHlltr pHcK, nporl3ruqaru or eBpoBI'Ire

eKcrro3Hql4H t.ia fpynara e i\tl iHUMareH.

fpynara ocbulecrBtBa pa3nHqrtn no o6eM, TpaH3aKqHIl B ularcKu Aonapll. B pe3ynrar Ha

TOBa, TO e U3nO)iCllO lla 3HaqltTeJIeH BanyTeH pllcK no orHouleHHe Ha npoMeHHTe B5B

BaJr)'rHHrr rcypc ,re a/q. 4o,r.

Kpeiumett pucx

fpynara rbpryBa eAttrtcrBeHo c yrBT,pAeHI4, nnarexocnoco6Hl{ KoHTpareHTI4. Ha:roNesa e

f tonl lTHKa. qe Bc (tK14 KJIneHTH, KOI4TO XeJIatT .qa T'bpfyBaT Ha oTJIoxeHo IIJIal{aHe,

noure)r{ar Ha pouerypr.r 3a IIpoBepKa Ha rtxHara nlarexocttoco6nocr. Oceen rora,

caJr.qara no TbpfoBcKllre B3eN{aH}4tra ce cJIeAtr reKyuIo, B p*ynTar Ha Koero eKcno3uuHsTa

Ha fpynara no rpy,nnocr,6upaeuu n sect6upaeMl'l B3eMaHHq He e cbulecrBeHa. Hsl'ta

Konco-:tu()upouu. e)ttiurtrtrt rlturtortcoou onuemu 3a el)uola, npuKllto\cflu{ Ha 31cenmenapu 2010?. 33
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3r{aqHrerH KourteHTpauufi Ira KpeAHTeH pucr s fpynara. Kpe4HrHtlrr pucx. xoiiro

Brr3HHKBa or Apyrlrre (rnttaucoen aKT BII Ha fpynara, Karo HanpnMep, napHqHI4 cpeAcrBa I.r

rpyrH dlHlraHcoBn ar{Tt{BH! npeAcraBn.J{Ba KpeAI4TI{ara eKcno3I4l{Htra Ha fpynara,

npou3TH!aqa oT Br'3Nlo)KHocTTa HefoBuTe KoHTpafeHTIt Aa He u3nbJIHtT CBOIITe

3alRrxetiH{.

26. Vnpau,rcune nil KilrIIITara

Ilol xanrlrar ce pas6lpa oSulttr pa:lltep Ha co6ctseuHl ftarrrtar.

L[e,rnre ra apy;tecrBara or fpyflara 3a o/]I]pxafic ]ta Kanltrana ca:

- /ia raparrrrrpa-r croco6rrocrra xa lpyxecrBara.qa flpolljrxar karo ,4etcrBal{o npelnpl{trl.te,
Takii  i je Ia rrpol] ,nifar !a ocrl fyprBaT Bl3Bpr,ulaeMocT 1ra aKulrot lepl4Te I. ' l  noJl3l l  3a apyfl l

:)aLIITTepec0BatIIr Jur{4, rr

- l(a npc,{rarar ajlcxrarHa Br3Bpbulaer.rocr I{a annrolrepl.ire uper uenocl6pa:yBaHe Ha

rl lo,TlyKlr.Jre I l  ) ic-r)niTe IJ cLorBercTIlHe c l i l lBoTo a pl lcKa.

I pynara orpeqc,rr cyui:rrir ria rrc'ot5ro,lrrnrrtx Naarran nponolurroraJlfio ra pacxa. l{pyxecrnara
yfipaBrrsar cBorl'a ka]rlrTajror]a cTpyr(Typa I{ fipe,{nprrcNraT r(opeKl(n B cBeTJII{HaTa ITa npoMeIIIITe B
rriorrot\lrrrrecttrrrc yclroBltr I p]icKoIrr.ITe xapaxre pltcrul(x Ha cLorBcrlHTe axtrgtt. C or:rc.q
lafla:rBaue rrn KoprJrnparc ra xafilrr&ror]ara crpyxrypa itpyx(ecrlloro 6tr ltorro;1a npoveHrl cyMara
Hii ll0/ll lcXatJl]fr0 Ha li3llj l i l l l laHe lll l]tl j leHTl KbM aKII OHCpI{TC, !a Br'pHe Ka llraJI Ha aKq[OHeptlTe'
/,la 143jlajlc HOIJIt ?ir lr,t ti.r|lt Ia IrpoJlajlc itKIIJBIl 3a Har{ajlr]l l i i l lc Hil J{bJTfit.

27.  Arr raxnl rcr r rH r r  ycJoBrru 3aAr, rxeHuq

Kr,u garara Ha r.r3forBJrHe Ha Hacrorqur MexAHHeH KoHcoJIr.rA paH SuHaHcoe orrler, He ca
HaJIH'  lH 11 ycnoBHIt3an'brxeHl ,  u / lu lu  aHtax l tveutu.

Pr,roeogcrsara Ha Apyr{ecrBara or rpynara He cqnTar, qe cT,ulecrByBar ctulecrBeHu
pHcKoBe B pe3ynrar Ha AuHaMrrrHara QucrcalHa H perynaropHa cpega e Br,:rrapu.fl, Kolzro
6nxa ualoxl,rn KopeKrlnrl B npeAcraBeHuTe MexArHHr cfunancoeure orqeru 3a nepnoAa,
npHKrroqBaul  r ra 3 l  cenre l rspu 2010 r .

28. Cr,6nrrrq cJrcil Aarara lra rpnlraucoeHr orvet

liovnall.rra-naiixa peanH3rlpa eNlHcnt or 79 964 6eznanw{Ir . nofiMerlllrt, cno6ogrlo
Ilpcxlbplrrcl\{ u BapaHTu, KOl4 l0 IaBaT flpaBo Ha -rull-yllrlpfi fe Hn BitpaH l !i ,4a ynpaNulr s 5-
rornu.rerJ cpoK )tpaBoro cr{ Aa 3atrurrtirr ot,o'tBei'lrlq 6poii axrlr.rn or 6a':osttg aKTI.lB Ha
BaparJrr4re rro elruroronHa croiilrocr 12,4 lu. za axqnt, riouTo l' lnoecrop.Bf AA rqe ugAaAe
L!prr ltocn cllBalllo./trlH yuc:lr qagaHeluvt4 ua KaIlnlara cu, cT,r'raoHo peltteHl.Ie, B3e'i'o Ha
npollelelro'ro ra l2 arrprrir 2010 r. o6rqo cr,6parlre rra aKuuo epnTe lra apylKecrBolo.

I la ocroraune ,r,r. I I 26. a.rr. I 2 or 3fl [{I( na 07, 10.2010r. rtpul(nrcqh IIo,(nHcriara 3a
?iulrlcui.tlrcr'o ua Bapar fr o'r' ry6,rr'ruHolo ttpcJlnaraHc Ha f,{py;ricclr:o xl. 3anacasu 6sxa 79
963 napaula n c'loBil elrllcut]u t lpulrellelu \creulro, 1-],ii Karo cti 3altTacarttl 99,999Vo or
npe!:oxerrurre 79 964 napaura, pu MHHHManeH npar 3a ycnex rra eirrucr4.tra 80olo.
3al py;lncHr'rr. croponc ri l(pyn{ r0l(06H}r IlbB r}p'r,3ra c 'rr,pl'yBaFle Ha IIpaBa'Ia u
3a HCBa eTO Ha naprll l  l , |1C llc ca IJb3IIIIKBa-rlH.

Kottco:tudulottu e.xci lrru 4,uI tlcosu onrlemu 3a nepuolq npuKntoqqaul a 3qcenme cpu 2010 ?' 34



. ,_ , : . t : ; r r : i r . ,
'l:ll i''r'i:"'i;t

' '.]'"'ll'r'"i'

l n v e s t o r . B G
29. 0go6perrrte n:l r ioIIcoJrIlAtIpaltlrre Mer(AullHtt Qullanconu o.ruelu

Hactorrulrrre Korrcojr l]r l lHpa]I14 O HaHcoBIa orqerH ca o,{oopeHu or pEKoBoAcrBoro Ha

.qpyxec'lBoTo ].r ca nonfihcall oT HefoBo I4Me oT:

CbctaaHre:I:

TaH.fl CrosHoea

22.10.2010 r .

Kott(oil iupotx rtetrcr)utrrrrr dturtotrtoou ontvenur 3a nep oll, npuo'tto'!6aul Hl30cenme.Mspu 2010 ?. 35


