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ba3a 3a u3rorBsine Ha ((PHMHAHCOBHS OTYET

(a)

(6)

IIpaBen craryT

EHEPI'OHU A]Jl e Boucano B Arenuus mno oucanusara Ha 21.05.2008r., BYJICTAT
200124320 Cenanuuiero M afpechT Ha yrnpamiieHHe Ha ApyxectBoto e rp.Codus, Oyi.
Hapurpancko moce No 115.et. 4.

»EHEPTOHUN" AJl mbpBoHa4asiHo e ¢ yupeauteseH kanutai ot 50 000 heraecer xunsan/
nera, paznpenener B 50 000 fietnecet xunsan/ 0GUKHOBEHHW TTOUMEHHH aKIMK C MPaBO
Ha riac ¢ HomuHan 1 fenun/ neB Beska enna. [lpu yunensBaneto cu JlpyskecTBOTO ce
yIMpaBJisiBa ¥ NpeCTaBisBa OT JIuMUTproc AWBaTHOTHC.

Kem 31.12.2011r. ,EHEPTOHU” AT (JIpy»ecTBOTO) € akumoHepHo ApyxectBo ¢ 100%
JacTHa COOCTBEHOCT, C €IHOCTENeHHa cUcTeMa Ha yrpaBieHne M uma CbBeT Ha
JMpeKTopuTe B chcTaB. Muxamn [eopromamamakoc, Makcum JKekos Jlumos, Hoammc
Hukwurakuc, Emanyen J[lxanoc m Kapum Mexpan. [IpyxecTBoTO ce ympaBnsBa |
npencrasisBa oT Muxaun ['eopronananaxoc.

OcHoBHarta JeitHocT Ha JIpykecTBOTO € B oOsiacTTa Ha TpoyuyBaHe M pa3paboTBaHe Ha
S€HepUHHM TPOEKTH, BHB BpB3Ka C MPOM3BOJACTBOTO HA €JEKTpUYECKA CHeprus u
BbH300HOBSIEMH U3TOYHHLIH.

Ha 26.02.2009. o AreHuusi o BIOMCBAHUATA B ThPrOBCKUS PErHCTHpP MO MapTUaaTa Ha
Enepronn AJ| ca BnucaHu clieiHWTE OOCTOSTENCTBA: KalMTala Ha JAPYKECTBOTO €
yeeaunder ot 50 000 fietnecer xunsau/ nesa Ha 250 000 ABecta u netnecet xussau/ jesa,
kato ca uzaanend HoBu 200 000 jfBecta xunsan/ OOMKHOBEHH MOMMEHHH aKIIMH C MPABO
Ha rJ1ac U ¢ HomuHan 1 fenun/ neB Besika eHa. YBEIMYEHHETO Ha KalMTajla € U3BbPLICHO
MO/ YCJIOBHE, Ye BCUYKM HOBOM3JIaIeHH aKLMHM I ce 3alMIIaT OT akuuoHepa J[umurpuoc
AtiBanmoTHc.

C pewenune Ne 972 —I1/1 ot 30.11.200%. na KOH ca ogobpeHu noroBopa 3a BIMBaHE OT
14.10.2009. no un.262x ot T3, nokiaau Ha ChBETAa HA IMPEKTOPUTE HA YYACTBALIUTE B
npeoOpasyBaHeTo japyxectBa nmo wi.262 u an.2 or T3 u 124 an.2, 1.2 or 3K u
JIOKJIaIuTe Ha nipoBeputenute no 4wi.262m ot T3

Ha 01.03.201Qr. ot AreHiuus Mo BIHUCBAHWATA B THPTOBCKUS PErHCTHP MO MapTHaaTa Ha
Enepronn AJ| ca BnucaHu cleHWTe OOCTOSTENCTBA: KalMTala Ha JAPYKECTBOTO €
yBeaudeH ot 250 000 feecra u neraecer xunsau/ nesa Ha 547 563 000 rercroTuH
YeTHpUIeCeT W CeeM MWIIMOHA MEeTCTOTHH LIecTaeceT W TpU Xuisau/ JieBa, KaTo ca
usfaneHy HoBu 547 313 heTCTOTHH YeTHPUIECET U CeJIeM MUIMOHA TPUCTA U TPUHAECET
xuisian/ OOMKHOBEHH MOMMEHHH aKIMU ¢ MPaBo Ha ryiac U ¢ HomuHan 1 fenun/ neB Besika
eHa. YBeJIMYeHWeTO Ha KaluTalla € W3BBPIIeHO upe3 BiuBaHe B Enepronm AJl Ha
npyxectBara Posnm Pecopre AJl u Posim MasectMbHT EAL .

IIpunoxumu ctaHAapTH

To3u ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE ¢ MeXIyHapOOHUTE CTaHAApPTH 3a
¢unHaHcoBo ortuutaHe (MC®O), npuern or CbBera 3a MEKAYHAPOIHH CYETOBOIHU
cranaapti (CMCC). Te ce cherodT OT:

- Me)K,I[YHapOI[HI/ITe CTaHAapTH 3a (bI/IHaHCOBO OTUYUTAHE,

- MexayHapogHUTe CYETOBOJHH CTAaHAAPTH; U
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- PazdcHenusta mnpenocraBeHu oT Komurera 3a passicHeHHs Ha MexayHapoIHUTe
cranaaptH 3a ¢punancoBo oryutane (KPMCDO) wnu Ousims [loctosiHeH KoMHTET 3a
pazscHenust (ITKP).

(B) baza 3a usrorssine

Hacrosmust CI)I’IHaHCOB OTYET € MU3rOTBEH B CHOTBETCTBUE C NMPHUHLWIIA HA UCTOPHYECKA
CHa.

DUHAHCOBHUAT OTYET € CAMOCTOSTENEeH OTYeT Ha npeAnpuaTruero. OUHAHCOBUAT OTUET €
V3rOTBEH B HallMOHAJIHATa BamyTa Ha PenyOnvka bearapus - 6barapcku nes. Ot 1 sHyapu
1999roauHa OBITAPCKUAT JieB € ¢ GUKCHpaH Kypc KbM eBpoTo: 1.95583neBa 3a 1 espo.
TouHocTTa Ha cymHTe MpeacTaBeHH BB (PMHAHCOBHUS OTUET € XWIIAAN ObJIrapcku Jiesa.

2. OCHOBHH €J1€MEHTH HA CIYCTOBOAHATA NMOJUTHKA

(2) Onepanuu ¢ 4Yy:KaecTpaHHA BAJIyTa

Craenkure, OCBILIECTBSIBAHM B YYXXIECTpaHHAa BalyTa ca MNpEW3YUCIsIBaHU B JieBa MO
BaJlyTHHS KypC Ha LIEHTpajHaTa OaHKa B JIeHs Ha chenkara. [lapudHuTe akTHBM M MacuBH,
JEHOMHHHPAHHU B Yy>KAECTpaHHA BaJlyTa KbM JaTaTa Ha OajlaHca ca Mpen3yMciIeHH B JieBa
MO 3aKIIOYMTENIHUSl BalIyTeH Kypc Ha UeHTpaiHata Oanka kbM 31.12.2011roauna.
[IpousTnyaluTe OT TOBa KYpPCOBH PA3JIMKH ca PU3HATH B OTUETA 32 I0XOJUTE.

(6) MmoTH, MAIIHHH, CHOPBIKEHHUN H 000pyABaHEe

KaTo MMOTH, MallMHK ¥ CHOPBKEHHS C€ OTUMTAT AKTUBM KOMTO OTrOBapsT Ha KPUTEPUUTE
Ha MCC 16 u umar croiiHocT npy npuaoOrMBaHeTo paBHa wiu mno-Bucoka ot 700 nepa.
AKTHBUTE, KOUTO MMAaT CTOHMHOCT MO-HMCKa OT MOCOYeHaTa ce OTYMTAT KaTo TeKYLIU
pa3xoaM 3a mepHola Ha MpuaoOMBaHe B CHOTBETCTBME € oOJo0OpeHaTa CYEeTOBOJHA
MOJUTHKA. Beekn MMOT, MalliHa MM ChOpPBKEHHE Cce OLICHsIBa MPU  NPUAOOHUBAHETO My MO
1LileHa Ha Mpuao0MBaHe OIpe/iesieHa B ChOTBeTCTBUE ¢ m3uckBaHusTa HAa MCC 16.
JIpy>KeCTBOTO € TpHeJIo Jla OTYMTA UMOTHTE, MAIIMHUTE, ChOPBKEHUATA U 000PYABaHETO B
chotBercTBie ¢ MCC 16 no ueHa Ha mnpunoOuMBaHe 0e3 BCHYKM HATpyMNaHU
aMOPTHU3aLMOHHH OTUYHMCIIEHUS M HaTpyMnaHa 3aryba oT o0e3leHKa.

[locnenpaiy pa3xoau CBbp3aHU ¢ OTACNIEH UMOT, MallMHA, ChOPBIKEHHE U 00opyABaHe ce
OTYMTAT B YBeJIMUCHHWe Ha OanaHcoBaTa CTOMHOCT Ha aKTHBAa, KOraTo € BEpOSTHO
NPeANpPUATHETO Ja TNpUAoOMe HMKOHOMHYECKM HW3roId Haja IMbpPBOHAYAJIHO OLIEHEHaTa
cTaHaapTHa e(eKTHMBHOCT. BBB BCHUKM OCTaHaIM ciydad TMOCJTEIBALMTE Pa3XxoIu ce
OTYUTAT KaTO TEKYILH 32 Mepruoja.

JbaroTpaiiHiuTe MaTepuaiHA aKTHBH C€ aMOPTH3MpAT IO JIMHEHHMS METO]l 3a Mepuoja Ha
OYaKBaHUsI MOJIE3EH KHUBOT, OMpPe/Ie]IeH KbM MOMEHTa Ha NMPpUA0OMBaHe HA aKTUBA.
CpeHuAT MoJe3eH >KMBOT B TOAWHHM 332 OCHOBHHMTE TPYNU IBJITOTPadHHM MaTephaIHu
aKTHBH, € KaKTO CJie/iBa:

I'pyna I'oguHn

Crpaliyi U CbOpbKEHMs 25
Maunau 3.3
TpaHcnopTHY cpeAcTBa 4
CTONaHCKU NHBEHTAp 6.7
KommioTpu 1 nepudepHi ycTpoicTBa 2

3eMuTe M pazxoAuTe 3a MpUAOOMBAHE HA ABITOTPaiHM aKTUBM HE CE€ aMOPTHU3HpAT.
H3non3eaHuTe aMOPTU3aLMOHHU HOPMH, C€ OCHOBaBaT Ha M3YMCIICHHUS T0JI€3€H >KUBOT.
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Kem 31.12.2011r. EHEPITOHU AJl uma cnenHWUTe WUMOTH, MAIUHH, ChOPBIKEHHS W
obopynBaHe:

(xmi. nB.)
I'pyna OTtuerHa | AmopTH3anus Banancosa
CTOHHOCT CTOHHOCT

CTomaHcku HWHBEHTap 21 7 14
KOMDIf)TpPI u nepudepHn 7 4 3
yCTpolicTBa

Pasxoau 3a npunoOuBaHe Ha 1 ) 1
AMA

O6mo: 29 11 18

(B) HemaTepuaiHu aKTHBH

KaTo HemaTepuaaHi aKTUBM Ce OTUYMTAT aKTUBH, KOUTO OTrOBAPST HA OTpPe/IeNICHUETO 3a
HeMaTepHaJieH akTHB M OTrOBapsT Ha KPUTEPUUTE 3a OTUUTaHE HAa HEMAaTepHAIHU aKTUBH
dhopmynupanu 8 MCC 38.

Ipu npunoOrBaHeTO UM HEMaTePHATHUTE aKTUBH C€ OTUUTAT 110 ce0eCTOHHOCT.
HemaTepuanHnure akTUBH ce OTUMTAT ciel MPUA0OMBAHETO MO ce0EeCTOMHOCT HaMaleHa ¢
HaATpPyMHaHU 3ary0u OT 00e3IeHKa.

KoM 31.12.201T. EHEPT'OHH A/l nputexasa cieqHUTe HEMaTepUalH1 aKTUBH:

- [arent ¢ oTueTHa croiiHocT 497 344 xun. nB., KOWTO chbrinacHo naparpad 107 or MCC
Ne38 e Tpsa6Ba na 6bae amopTuzupan. B crorBeTcTBHE ¢ maparpad 1080t MCC Ne 38 u
MCC Ne 36 Oée3yenka na axkmueu, OT TIPSINPUATHETO CE€ W3UCKBA Jia TeCTBa 3a
o0e3leHKa HeMaTepuajeH aKTHB ¢ HEOrPaHWYeH TOJIe3eH XKMBOT 4Ype3 CpaBHABAHETO Ha
HEeroBaTa Bb3TaHOBMMA CTOMHOCT ¢ OajlaHcOBaTa My CTOHHOCT

al exerosiHo; u

6/ xorato ChlLIECTBYBa UHIMKALMS, Ye HEMAaTePHAIHUIT aKTUB MOYXKE J1a € 00e31IeHEH.

B Ta3u Bpb3Ka e u3BbpIICHA HOBA Ma3apHa OLEHKA Ha HEeMaTePHATHUAT HETEKYI aKTHB OT
.bn Ep Axkaynr” EOOJ] xbM narata Ha cbhcTaBsHe Ha oTueTa. [lazapHaTta oleHka e
W3rOTBEHa, 3a Ja TOCIYXXHM NpU (HUHAHCUpaHe OT (UHAHCOBA WHCTUTYLMS, MOKYIKO-
npoaaxoOa, cuetoBofgHM Lienud W Ap. Homara croiiHoct e 509 000 xui. nB., KOATO €
pasrpezeneHa MPONOPLHOHATHO Ha MPUTEKaBaHUTE ASJIOBE OT MaTeHTa Mexkay EHepronu
A/l ¥ gplIepHUTE MY IpYXKECTBa, KaKTO clie/iBa:

HanmenyBanue Ha IIpeonenena croiinocT
APYKeCTBOTO (xma1. J1B.) % Msia
Enepronn AJ] 497 344 97.71
Enektpon - benrapus AJ] 4 377 0.86
Onnayep - boarapus AJl 7279 1.43
O6mo: 509000 | 100.00

(r) OGe3neHKa HA IBJITOTPAHA MATEPHATIHHE AKTHBH

[Tpu HanMuMe Ha CHOUTHS U MPOMSIHA B 0OCTOATEIICTBA, KOUTO UHIIUKUPAT, Ye OajaHcoBarta
CTOWHOCT Ha JBJIrOTPaiHUTE MaTepUAIHU U HEMaTepUalHU aKTUBH, € HeBb3CTaHOBHUMA B
paMKuTe Ha JIeWHOCTTa, ce U3BBpINBaA obe3lleHKa. 3arybara oT obe3lieHKa ce Mpu3HaBa 3a
cymara, ¢ KosTo 0ajaHcoBaTa CTOWHOCT HAJAXBBHPJs Bb3CTAHOBMMATA, KOSTO MPEJICTABIISIBA
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MO-BHCOKaTa OT HEeTHaTa MpOAaKHA IIeHa Ha aKTWBa M CTOMHOCTTAa My B ymoTpeba. 3a
LeJINTEe Ha U3MEpBaHeTo Ha o0e3leHKaTa, akTUBUTE ce TPYMUpaT 10 Bb3MOYKHO Hali-BUCOKa
CTelMeH Ha aHAJMTUYHOCT, 32 KOSTO ca HajluLe UASHTU(ULMPYEMH ApUYHH MOTOLIH.

BwB Bpb3ka ¢ pasnopenoure Ha MCC 36 Odezuenka Ha akmueu JIpy>KECTBOTO CUHTA, Ue
HE Ce OYaKBa Ja HaCTBIAT HEraTUBHU U3MEHEHHS B CpeaTa, B KOSTO paboTH.

Kbm 31.12.201T. Hama obe3ueHka Ha ABArOTpaiHU MaTepUaIHu aKTHBH.

(x) MaBecTHIMH B IbINEPHH, ACONMHPAHH NPEINPUSITHS H MATIMAHCTBEHH SJI0OBE
JIbArocpovHNTEe UHBECTHIIMK Ca MPeACTaBeHH BbB (PUHAHCOBUS OTYET, chriiacHo MCC 27
Konconuoupanu u unouguodyannu gpunancoeu omuem, naparpad 38, T. ,a” 1o 1eHa Ha
npupobuBane /ceGecToiHOCT/.

[putekaBaHUTE OT JPYKECTBOTO WHBECTHILIMH, MpPEACTABIABAT akiyu /nsiose/ B Apyrd
JIPY’KECTBA W ca OLIEHEHH U MPEJICTABeHU M0 cebecTOMHOCT, Thil KaTo Te3u akiuuu /asiose/
He ce ThpPryBaT Ha aKTHBEH IMaszap, 3a TIAX HsAMa KOTHPOBKM Ha Ma3apHH LEHH, a
MPEANOIOKEHHUATA 3a MPUIAraHeTO Ha aJTePHATHBHH OLIEHBYHH METOIU Ca CBBP3aHU C
BHUCOKHM HECHUTYPHOCTH, 3a Jla c€ JOCTHIHe 10 JOCTAThYHO HAAEKIHO OMpejeNisHe Ha
CripaBe/I/IMBaTa UM CTOMHOCT.

JIpy»KecTBOTO MMa CJIeTHUTE UHBECTHUIIMU B IbLICpHH NipeanpusTys kbM 31.12.2017.:

w1 JiB.)
pexnpusitue Pa3mep Ha HHBeCTHIHSTE
Enektpon - bearapus AJ] 4694
Onnayep - bearapus AJ] 7 823
O6mo: 12 517

(e) MHBeCTHNMOHHHN HMOTH
JIpy»ecTBOTO He OTYMTA MHBECTUIIMOHHU UMOTH chriiacHo MCC 40.
(k) CTOKOBO-MaTepHAJIHH 3aNACH

CTOKOBO-MaTepHalTHH 3aMacy ca KpaTKOTpaitHW MaTepHaH| aKTHBHU 1O popmara Ha:
Marepualti, TPUIOOHUTH TJIaBHO Ype3 MOKYIKa U NpeTHa3HauYeHH 3a MPEKH MPOJIaKOH.
MarepuanaHuTe 3amacu ce OLEeHsBAT 10 MOo-HUCKAaTa OT JA0CTaBHATa CTOWHOCT MM HeTHaTa
peanu3upyeMa CTOMHOCT.

JlocraBHaTa CTOMHOCT BKJIOYBAa CyMmMara OT BCHYKM pa3XOAM IO 3aKyIyBaHETo,
npepaboTkaTa, KakTO W JPYrd Pa3xo/, HalpaBeHU BHB BpPb3Ka C JOCTaBSIHETO UM [0
CEeralrHOTO ChbCTOSTHUE M MECTOTIONIOKEHHE.

B nocnencTere ce BKIIOYBAT B OTYETHATA CTOMHOCT HA MPOJAJJCHUTE CTOKH MPH Mpoaxoa
Mo MeToAa “cpeHO-TpeTeryieHa CTOWHOCT” Ha MOCTBIWINTE MaTepHaHU 3aMacH.

Ksm 31.12.201T. EHEPTOHU AJ] Hsima cTOKOBO —MaTepHaliHH 3alacH.

(3)TpproBcku U Apyra B3eMaHUS

Kato kpemutm u B3eMaHMs BB3HMKHAJIM MbPBOHAYAIHO B MPEaNpPUATHETO ce
KJIacu(pUIMpaT B3eMaHUs Bb3HUKHAIN OT JUPEKTHO MPENIOCTaBSIHE HA CTOKH, YCIYTH, Mapu
WY TIApUYHU €KBUBAJICHTH Ha 1e0UTOpH.

[IbpBOHAYATHO Te3W B3eMaHUsl U KPEOUTH CE OLICHSBAT MO ce0eCTOMHOCT.

Cren mMbpBOHAYAIHOTO MpPU3HABaHE KPEAMTHTE M B3€MaHHMATA OT KJIMEHTH W OCTABUMIIH,
KOUTO ca 0e3 (UKCUpaH Majiexk ce OTYUTAT MO ceOeCTOHHOCT.

Kpenutute 1 B3eMaHusITa OT KJIMEHTH WM JAOCTaBUMLIM, KOUTO ca ¢ (PUKCHpaH Maaex ce
OTYMTAT MO0 aMOPTHU3MpaHaTa WM CTOWHOCT. EQEKTUBHUMAT NHXBEH TNPOLEHT e
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OPHUTMHATHUAT TPOLIEHT OTpeesIeH ¢ 0roBopa.

KbM parara Ha (uHaHCOBMS OTUYET ce NpaBM Mperyie] 3a OnpeAeisHe Ha OoOe3LeHKa OT
HecvOupaemocT. OnpenensHeTo Ha oOe3leHKaTa ce W3BbpIIBA Ha 0a3a Ha WHAUBUAYyaJeH
MOAXOJ 32 BCIKO B3eMaHe I0 pelIeHre Ha pPbKOBOACTBOTO.

JlanbLuTe 3a BB3CTAHOBSIBAHE C€ TMPEACTAaBAT MO OPUIMHAIHMSA pa3Mep Ha cyMaTa Ha
B3E€MAaHETO.

Jlpyrute B3eMaHHs ce MPEICTaBAT MO ceOeCTOMHOCT.

KaTo kpaTkocpouHH ce Kiacu(uLrpar B3eMaHHs KOUTO ca!

- 0Oe3 (ukcupaH nagex

- ¢ (uKcHpaH Mafex M OCTaTbUeH CPOK [0 Majeka A0 €[Ha roJuHa OT JaTaTa Ha
(hMHAHCOBHS OTYET.

Kato gparocpounu ce kinacupuuupar B3eMaHHs, KOUTO ca ¢ (PUKCUpaH Majexk U OCTaThb4eH
CpPOK JI0 Majiexka Haj e/1Ha FoJIMHa OT JaTaTa Ha Majexa.

TeproBeckuTe 1 Ipyru B3eMaHus ca MpeACcTaBeH Mo TIXHATa HOMHHAIHA CTOMHOCT KaTo ce
MPUCTIQIHAT BCHYKH 3aryOH OT 00e3LeHKa.

Ksm 31.12.201T. EHEPT'OHU AJ] uma cinenHuTe THProBCKU M APYTH B3eMaHUsI:

w1 JiB.)
B3emanns Texymn Hertexkymu O6mo

JIJIC 3a Bb3cTaHOBSIBaHE 51 - 51
ABaHCH Ha JOCTaBYULU 50 - 50
BroTpeninu pazvetu 2329 - 2329
Pazuetu no nuxeu 23 - 23
Pazuetn mo oTcpoueHu
JaHbLU - 3804 3804
Oo6mo: 2453 - 6257

(u) TlapuvHH cpeACTBA H NAPUYHH €eKBHBAJIEHTH
[MapuuHuTe cpeacTBa B JieBa ca OLIEHEHH MO0 HOMHHAIHA CTOMHOCT, KOSTO ChOTBETCTBA HA
CrpaBeIMBaTa UM CTOMHOCT KbM JlaTaTa Ha OT4YeTa.

baHkoBuTE NEMO3WTH CE€ OTYMTAT I10 HOMHWHAJIHA CTOMHOCT M MoJjiaramiara c€ ChbIJIacHO
JA0TOoBOpa HaTpylaHa JIMXBa KbM JaTaTa Ha OT4eTaA.

Hapl/l‘lHI/ITe cpeacrtea M CKBUBAJICHTHU, ACHOMUHUPAHHW B UYYKACCTpaHHa BallyTa, ca
MNPEOLUCHEHU MO LUCHTPAJIHUA KYPC Ha BHBb kbM JaraTta Ha OoTucTa.

[lapuunu cpeacTBa BKJIIOUBAT cajiia MO KACOBM HAIMYHOCTU M OAHKOBHM CMETKH CbC
ClIeJHUS pa3Mmep:

IMapuunn cpeacrea Cyma
(xm1. 1B.)
KacoBu HanmuuHOCTH 61
BankoBu cMeTKH 1
Oo0mo: 62

(x) ®MHAHCOBH HHCTPYMEHTH

BanyteH puck
BanytHuTte cmenku ce ochlnecTBsIBaT B €Bpo. J[py’KeCTBOTO He H3MON3BA CHEIHATHU

(MHAHCOBM WMHCTPYMEHTH 3a Xe/LUKMpaHe Ha PHUCKa, ThH KaTo yroTrpedaTa Ha MOIOOHM
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(MHAHCOBM MHCTPYMEHTH He € oOnuaiiHa rpakTrka B PermyOnnka buarapus.

Kpenuten puick
DuHAHCOBUTE aKTHBH, KOWTO MOTEHLMAIHO M3naraT J[py»KecTBOTO Ha KpeaWTeH PHUCK, ca

MPEeJUMHO B3eMaHHUs Mo npoaaxOu. J[py>KeCTBOTO € M3JI0KEeHO Ha KPEeIWTEeH pPHUCK, B
ciyd4ail ye KJIMEeHTUTEe He WM3MJATAT CBOMTe 3aabibkeHus. [lonutukara Ha JlpyskecTBOTO B
Ta3u 00acT € HacoueHa KbM OCBLIECTBSIBaHE Ha MPOJayKOM Ha CTOKM M yCIIyTH Ha KIIMEHTH
C MOAXOAIA KPEeAUTHA PertyTaLys.

(s1) OcHoBeH KamuTAT

OcHoBuusT Kanutan Ha JlpyxectBoto e B pasmep Ha 547 563 000 /mercrotun
YETHPUISCET U CeIeM MUJIMOHA METCTOTHH LIECTIACCET U TPU XIS JIeBa.

AxuunoHepuTe ¢ Hag 5% ydacTue B KanuTaia Ha IPY>KECTBOTO ca CIeJHUTE!

31.12.2011r.
AKUHOHEp
Bpoii aknuun CroiiHocT I[naTtenn % Jsn
Muxann ["'eopromanasakoc 238 226 462 238 226 4672 238 226 462 43.50668
MakKan EAJ] 64 322 971 64 322 971 64 322 971 11.74714
Maxk Kbn JIumuren 64 321 171 64 321 171 64 321 171 11.74681
Posin @bHp bbarapus ALl 44 000 00d 44 000 003 44 000 00Q 8.035605
OO61mo: 410 870 604 410 870 604 410 870 604 | 75.03622

JpyxecTBOTO ympapisiBa KaluTaja CH Taka, uye Ja OCUTypu (PyHKLIMOHMPAHETO CHU KaTo
JIeHCTBAIlO MpeAMnpUsiTHEe, KaTO €JHOBPEMEHHO C TOBa CE€ CTpPeMH Ja MaKCUMH3Upa
BB3BPALLAEMOCTTA 3a AKLIMOHEPHUTE, Upe3 ONTUMU3aLMs Ha ChOTHOLIEHUETO MEXAY ABIT U
Kanurtai (Bb3BpallaeMOoCTTa Ha MHBecTHpaHus kanutai). Llenta Ha PbpkoBoacTBOTO € Aa
MoaabpKa JOBEPUETO Ha HHBECTUTOPUTE, KPEIWTOpUTE W TNa3apa W Ja rapaHTHhpa
OBAeIIOTO pa3BUTHE Ha J[pyKecTBOTO.

PvroBoacTBOoTO Ha Jlpy)kecTBOTO HabtoAaBa KamuTajoBaTa CTPyKTypa Ha 0a3ara Ha
CHOTHOIIIEHHUETO HETEeH ABLJIT KbM KOPUTHPaH COOCTBEH Kamutall. HeTHUAT abar BKIOUYBA
KaKTO JIBJITOCPOYHHUTE M KPATKOCPOUHHTE JIMXBEHU 3a€MH OT HECBbpP3aHW JHIIA, Taka U
IBJITOCPOYHUTE M KPATKOCPOUHHUTE 3adbJDKEHHs, HaMaleHW C MapUuHUTE CpelCTBa.
OCHOBHMAT KanwTal, pe3epBUTE, HaTpylaHaTa Medanda, KakTo W TMOJNyYeHHUTEe 3aeMHU
(dhopmupar kopurupaHusi coOCTBeH Kanuran Ha J[py»kecTBoTO.

PvroBoacTtBoTo Ha [Ipy:kecTBOTO ompenenss pa3Mepa Ha HEOOXOOUMHMs —KamuTajl
MPONOPLMOHAIIHO HA HUBOTO Ha PUCK, C KOHTO ce XapaKTepu3upar OTACTHUTE NEeHHOCTH.
[TopabprkaHeTo ¥ KOPUTMPAHETO Ha KaruTanoBaTa CTPYKTYpa ce N3BbpILBA B TSACHA BPb3ka
C MPOMEHUTE B MKOHOMHYECKHUTE YCIIOBMS, KAKTO M B 3aBMCUMOCT OT HMBOTO Ha PHCK,
NPUCHLIO HAa CBOTBETHUTE aKTHBH (MIPOEKTH), B KOUTO ce uHBecTHpa. OCHOBHUTE
WHCTPYMEHTH, KOMTO c€ M3MOI3BaT 3a YNpaBleHWE Ha KamuraioBaTta CTPyKTypa ca.
JUBHUIIEHTHA MOJIMTHKA; EMUTHPaHe WM 00paTHO M3KYyMyBaHE Ha €eMUTHPaHW KaluTajlOBU
W [ABITOBH MHCTPYMEHTH; MpoaaxkOa Ha akTHBM, C Ll HamajsiBaHe Ha HUBOTO Ha
3aTBXKHAIOCT, peUHaHCHpaHe Ha IbJra, 4pe3 W3JaBaHe Ha MHCTPYMEHTH C TO-IBJIBT
MaTypuTeT u ap. Beuuky pemieHus 3a IpoMeHH B Ta3M HacoKa ce B3eMaT MpH OTYHUTaHe Ha
OanmaHca MeXIy LeHaTa M pPHUCKOBETE, NPHUCHINM HA pa3IWYHUTE W3TOUYHMLM Ha
¢duHaHCupaHe.
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(M) 3agb/KeHHs] H IPOBH3HH

Knacudunupane Ha 3aabmkeHusTA!

Karo kpemutn W 3aabiDKeHHs BB3HUKHAIM TTHPBOHAYAIIHO B TMPEINPHUATHETO Ce
KJIaCU(UIMPAT 3aIbJDKEHUsS] Bb3HUKHAIIM OT JUPEKTHO TMPEJIOCTaBsIHE HA CTOKH, YCIYTH,
napu Wi NapuyHu €KBUBAJIEHTH OT KPEAUTOPH.

[IbpBOHAYATTHO Te3U 3aIBIDKCHNST W KPEAWTH ce OLISHSBAT M0 ce0ecTOMHOCT.

Crnen MbpPBOHAYATHOTO NpPU3HABAHE KPEIUTUTE U 3ab/DKEHHUITA KbM KIUEHTH U
JOCTaBYMLM, KOUTO ca 0e3 PUKCHpaH MaJex ce OTYUTAT MO Ce0eCTOMHOCT.

KpenuTtrte ¥ B3eMaHUsTa OT KIMEHTH W JIOCTABYMIIM, KOUTO ca ¢ (UKCHpaH Maiex ce
OTYMTAT [0 aMOPTHU3MPAaHATA UM CTOWHOCT. EQEKTHBHUST JHMXBEH TPOLIEHT ¢
OPWUTMHATHUAT MPOLEHT ONpeesieH ¢ JOroBopa.

3aab/okeHUs KbM TIEpCOHAll M OCUTYPUTENTHM OpraHuualvu ce kiacuduuupar kaTto
3aIBJDKEHUS Ha TIPEANPHUSATHETO TI0 TTOBOJ, HA MUHAJ TPY/I MOJIO’KEH OT HAaeTHUs TIepCoHal U
CBOTBETHUTE OCUTYPUTEJIHH BHOCKH, KOMTO C€ U3UCKBAT OT 3aKOHOATesIcTBOTO. ChriacHO
m3uckBaHusTa Ha MCC ce BKIIIOUBAT U HAUUCIEHUTE KPATKOCPOUHU JOXOJM Ha MepcoHasa
C MPOUW3XOJ1 HEMOoJI3BaHU OTITYCKU Ha TlepcoHalia MU HaYMuCJIeHUTe Ha 0a3a Ha JedcTBaluTe
CTaBKH 32 OCHTYpsiBaHE, OCUTYPHUTEIIHH BHOCKHM BBPXY T€3W M0X0nHu. Jlpy’kecTBOTO HsAMa
rpueTa NoJUTHKA 1a HAYMCIIABAa ABJITOCPOYHH I0XO/AM Ha MepcoHaa.

[TpoBu3nK ce HauMciIsIBAT MO Hali-moOpaTa MPUOJIM3UTENHA OLICHKA Ha PHKOBOJACTBOTO Ha
MPEeNINPHUIATAETO IO TIOBOJA Ha KOHCTPYKTHBHM W TPaBHU 3aAb/DKEHHs BB3HUKHAIM B
pe3yaTaT Ha MUHAITU ChOUTHS.

Kato kpatkocpouHu ce knacuuuupar 3abKEHUs KOUTO ca!

- 6e3 ukcupan nangex

- ¢ (uKcHpaH MaAek M OCTaTbUeH CPOK [0 Majexa A0 edHa rodudHa OT JaTrara Ha
(bvHAHCOBUS OTYET.

Karo pwpiarocpounu ce kinacubUIMpAT 3abIDKCHHS KOUTO ca ¢ (UKCHpaH Maaex |
OCTaTBHYEH CPOK /IO Majieka HaJ eJHa FOJJMHa OT JaTara Ha Imajesxa.

[lomyuenuTe 3aeMH MbpBOHAYAIHO CE€ OTpa3siBaT MO CTOWHOCT Ha BB3HHWKBAaHE, HamMalleHa
CBhC CHOTBETHHUTE PazXonu Mo ciaenkara. Cien mMbpBOHAYAIHO OTpa3siBaHe, MOITYYEHUTE
3aeMH ca TPeACTaBeHW 10 aMOpPTU3HMpaHa CTOMHOCT, KaTo BCSAKA pasiiuKa MEexIy
CTOMHOCTTa Ha Bb3HUKBAHE W MMOCJe/ABallaTa OLIEHKA ce OTpa3siBaT B OTYETa 3a MPUXOAHN U
pa3Xxoau mpe3 neproja Ha Bb3HUKBaHE Ha 3aeMa Ha 06a3a e()eKTUBHUS JIMXBEH MPOLEHT.

Kem 31.12.2011r. nepcoHanbT Ha [pY>KECTBOTO € 1 ciyxuTen, a CcpeIHOUYHMCICHHUS
nepcoHai npe3 roguHara e 1 . Jpy>kecTBOTO MOJI3Ba YCIYrH MO FPakJaHCKH JOrOBOPHU.

KoM 31.12.201%. TeproBekute u npyru 3aabiokenns Ha EHEPTOHU AJ] ca B pasmep Ha
264x. 11B., KOUTO ca pasnpeaeseHd KaKkTo clie/iBa:

w1 1B.)
3agbKenns Texymn HeTtexymn O6mo

3aab/DKEHUS KbM JOCTaBUULN 81 - 83
3aab/KeHUs] KbM MepcoHana - - -
OcCHUTypUTETHA 33 bJDKSHHS 1 - 1
JlanbuHM 3a1BHKCHUS 1 - 1
Hpyru 3agbikenus 14 - 14
Pauetn no nuxeu 167 - 167
Oo6mo: 264 - 264
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() Mpuxoan

JpyKecTBOTO OTUMTA TEKYILIO MPUXOJUTE OT obUvaiiHaTa AeHHOCT MO BUAOBE AEHHOCTH.
IIpu3HaBaHeTO Ha MPUXOAMTE C€ M3BBPIUBA MPH CIa3BaHE Ha MpUeTaTa CUYETOBOAHA
MOJIMTHKA 32 CJIeIHUTE BUIOBE NMPUXO/H:

[Tpuxoam oT nponaxx6a Ha CTOKH , W APYTH aKTHUBHM — MPH NPEXBBPIsIHE COOCTBEHOCTTa U
MpeaBaHe Ha CbOTBETHUTE aKTHBU Ha KyIyBauuTe.

[Ipy u3BbpIIBAHE HA KPATKOCPOUYHM YCIIYTH C€ MPHU3HABA B OTHETA 3a MPUXOAU U Pa3Xolu
MPONOPLMOHAIIHO Ha CTeMeHTa Ha M3BBPLIBAHE Ha yciayrata KbM JaraTa Ha OanaHca.
CreneHra Ha U3BbPLIBAHE CE ONMpeaesis Bb3 OCHOBA Ha MPOyUYBaHe 3a U3BbpLIEHaTa padora.
KoraTto chuiecTByBaT 3HAUMTENIHM HESICHOTM OTHOCHO MMOJIyYaBaHETO Ha MPUXOJa, HE ce
MpU3HABA MPUXO].

[Ipuxoaure ce OTUMTAT Ha MPUHLMIA HAa CBIOCTABUMOCT B MOMEHTa Ha TAXHOTO
BB3HUKBAHE 1O pa3Mepa Ha BEPOSTHUTE MKOHOMMYECKM W3rOAM 3a APY>KECTBOTO U aKO
Mmorar jga ObJaT HaaekaHO u3MepeHu. OLEHSBAT ce MO CrpaBe]jMBaTa CTOHHOCT Ha
MOJTyYeHOTO WJIU MOJUIEKALLO HA MOJTyYaBaHe.

Kem 31.12.2011r. EHEPITOHU AJ] HsaMma peanuM3upaHd MpUXOAM OT OmNepaTHBHA
neiiHocT. DUHAHCOBHTE MPUXOAM ca B pa3Mep Ha 24 X. JB., KOMTO NpEICTaBiIsBAT
MOJIOXKUTEITHHU Pa3/IMKK OT MPOMsIHA HA BAlyTHU KypcoBe — 1X. JiB. U 23 X. JIB. JIMXBU MO
NPEeIOCTaBeHH 3a6MH.

(o) Paszxoan

JpyxKecTBOTO OTUMTA TEKYIIO Pa3XOJUTe 3a AEMHOCTTa O UKOHOMUYECKHU EJIeMEHTH.

KoM pa3zxoaure 3a JeiiHOCTTa ce OTHAcCAT U (DMHAHCOBHM Pa3Xo/v, KOMTO JPY>KECTBOTO
OTUMTA U Ca CBBbP3aHu ¢ OOUYaiiHaTa IeHHOCT.

Pazxonute ce oTuuTar Ha MNpUHUMIA HAa TeKyllo HauyuciasBaHe. OlieHABaT ce Mo
CIipaBeJIMBaTa CTOWHOCT Ha IJIATEHOTO WIJIA NIPEJCTOSIIO 3a TUIAIIaHe.

Kem 31.12.2011r. EHEPITOHHM AJ] uma pa3xonu 3a oOuuaiiHaTa eWHOCT B pa3Mmep Ha
37890xwun. nepa. @uHaHCOBHUTE pa3xoju ca B pazmep Ha 175X. JIB. U BKJIIOUBAT pa3Xxo/u
OT JINXBH TIO TOJy4eHH 3aeMH — 167X. JIB., OTpULIATEITHA PA3JIMKM OT MPOMSIHA HA BaJTyTHU
KypcoBe — 3X. JIB. U S X. JIB. ApYr¥ (PUHAHCOBH Pa3XO/H.

(m) CBBp3ann auna

Kem 31.12.2011r. Enepronu AJl uMa ciieJHUTE B3eMaHHWs U 3aJIbJDKCHUS ChC CBBP3aHU

Juua:
kw1, 1iB.)
Texkymmn Hetexymn Oo6mo

Cpbp3aHo Jiune | B3eMaHHd B3eMaHHUS B3eMaHHU
Enexrtpon - 471 - 471
bouarapus Al
Onnayep -
bovarapus AJ] 111 111
O6mo: 582 - 582
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xft. B.)

Texymn Hetexymn O6mo
Cpbp3aHo JuLe | 3agb/UKeHUs | 3aXbJUKEHHS | 3abJIKEHUS
Muxaun
I'eopronamnanakoc 1 2241 2242
Hoanuc
Jarpenzakuc - 1017 1017
Vopna Tpeitnunr
OnopTIOHUTH
¢oHn - 293 293
Emanyen Jlxanoc - 59 59
O6mo: 1 3610 3611

(p) Aanbuno obarane:

JlaHbKBT BBpPXY Teuasioata 3a TOoJIMHATa BKIIFOYBA TEKYIl M OTCPOUYSH AaHbK. TekymusaT
JIAaHBK BKJIIOYBA CyMaTa Ha JIaHbKa, KOATO cJIe/iBa /1a ce IIaTh BbpXy oOsaraema medvasnba
3a MepuoJia Bb3 OCHOBA Ha e()eKTHBHATA JaHbYHA CTABKA WIIM JICHCTBAllla TaKkaBa B JIeHs Ha
M3roTBsIHE Ha OajlaHca U BCHUYKU KOPEKIMU BhPXY IBJDKMMUS JaHBK 32 MUHAJIUA TOIWHU.

OTCcpoueHMAT AaHBK Ce W3UMCIABA Ype3 MpuiaraHe Ha MeToa Ha OaJlaHCOBHUTE aKTHBHU U
MacuBU BbPXY BCHUKM BPEMEBM pa3luKu MexAy OanaHcoBaTa CTOMHOCT ChINIAaCHO
CYETOBOJIHUTE OTYETH M CTOWHOCTUTE, M3UMCIIEHH 3a JaHBYHU LIEJTH.

OTCpOYEHHUSAT JaHBK ce U3YMCIIsBA Ha 0a3aTa Ha JaHBYHHUTE CTABKH, KOMTO Ce OYaKBaT Ja
Obaar melicTBalIM, KOraTo aKTUBBT CEe peallu3nupa WK 3aIbIDKEHHUETO ce norac. EdekTsT
BBPXY OTCPOUYEHHS NaHBK OT MPOMSIHA Ha JaHBYHWATE CTaBKH c€ OTYMTA B OTUeTa 3a
MPUXOM W Pa3XoAH, C M3KIIOUeHWe Ha Ciy4yaWTe, KOrato ce OTHacs 10 CYMH,
MpeJIBApUTETHO HAYMCJICHN WIIM OTYETEHU JAUPEKTHO B COOCTBEHMSI KAlUTal.

OTcpoqu JaHBYCH aKTUB C€ IpuU3HaBa caMO [JO pasMmepa, 10 KOHUTO ¢ BEPOATHO
MNoJly4yaBaHETO Ha 6’I>L[CH.[I/I JaHbYHH neqan61/1, cpeily KOUTO MOXKE Oa C€ OIOJIBOTBOPAT
HCU3IIOJI3BAHUTC JaHBbYHU 3ary614 WJINW JaHBbUYCH KPEOAUT. OTCpO‘-IeHI/ITe JaHbYHU aKTHUBHU CC
HaMaJiiBaT B CbOTBETCTBHUE C HAMAJICHUETO Ha BEPOATHOCTTA 3a pe€aJIM3upaHe Ha JaHbBYHU
TI0JI3M.

(C) C‘leTOBOJlHl/l npeanoJIoKCeHUud U l'lpl/lﬁ.]'llrl3l/lTeJ'lHl/l CUY€TOBOJIHH NMPEUECHKH

[punoxxenneTo Ha MeXXIyHapOJHUTE CHETOBOJHHM CTaHIAPTH U3WCKBA OT PHKOBOJICTBOTO
Jla TIPUJIOKH HAKOW CYETOBOIAHHM MPEITOJIOKEHUS U MPUOIU3UTEITHN CUSTOBOHU NIPELIEHKU
MPY U3rOTBSIHE HA TOAUIIHUS (PUHAHCOB OTYET U MPH ONpe/ielisHe Ha CTOMHOCTTA Ha HAKOU
OT aKTUBUTE, MaCUBUTE, MPUXOJIUTE U pa3zxoauTe. Bcuuku Te ca U3BBPIIEHU HA OCHOBATa
Ha Hali-moOpaTa TIpelleHKa, KOSATO € HampaBeHa OT pPBKOBOJACTBOTO KbM JaTaTa Ha
W3roTBHETO Ha (uHaHcoBHMsS oTveT. JlelicTBUTENHUTEe pe3ynTath OuWxa MOTIH Ja ce
paznuyaBaT OT MpeACTaBIHUTE (UHAHCOBU OTUETH.
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(T) OTYeT 32 NAPUIHHS MOTOK

[Tpueta nmonuTHKa 3a OTUMTAHE U NPEACTaBsIHE HA MAPUYHUTE OTOLM MO MPEKHs METOI.
[TaprunnTe NoTOIM Cce Knacu(pUIMpaT KaTo MapUIHMU MOTOLH OT:

*  OnepaTuBHa IeHHOCT

e  HHBecTMLIMOHHA OE€HHOCT

* (duHaHcOBa AeHOCT

B Oryera 3a napuyanTe MOTOLM HSIMa COOPHU CTAaTHH.

(y) OTuer 32 npoMeHHTE B COOCTBEHHS KAMUTAJ
[Ipueta e cueToBOgHA MOJUTHKA J1a CE€ U3rOTBsI OTUETa Upe3 BKIIIOYBAHE Ha:
Herna nevan6a u 3ary0a 3a neprioaa
CannoTo Ha Hepa3npeseeHaTa nevyaiada KakTo ¥ ABWKEHHATA 3a Tleproaa
Benuku crtatun Ha MpUXOAM WM Pa3Xolu, mevanda wiM 3aryba, KOUTO B pe3yiTaT Ha
neiicrBamute MCC ce mpu3HaBaT AUPEKTHO B COOCTBEHMS KarUTal.
KyMmynatuBeH e(eKkT OT MPOMEHUTEe B CHETOBOHA MOJIUTHKA U (pyHIAMEHTATHH TPEIKU B
cporBeTcTBHE ¢ MCC 8.
[IpexpbpinisiHe U pasnpeneseHne Ha KamuTan MexXay COOCTBEHHULIUTE.
Hacrprunmure mpoMeHM B pe3yiTaT Ha BCHYKM HM3MEHEHHE I0 BCHYKHM €JIEeMEHTH Ha
cOOCTBEHUS KanuTall.

¢) doxox Ha akuust

OCHOBHUST J0XOJ Ha akKiMs Ce W3YMcisBa Ha Oa3a Ha HeTHaTa mnedanba/(3aryba) 3a
nepyoja, mojajexaila Ha pasnpeaesieHue MexXIy NMpUTexaTeiuTe Ha OOMKHOBEHU aKLUWU U
cpeqHonpeTeryieHUs Opoi Ha AbprKaHUTe OOMKHOBEHU aKIMU MPe3 OTYETHHS TIEPHOI.
CpenHorpeTerieHusaT Opoit aklMK MPeICTaBIsBa OpOST HA IbPKAHUTE OOUKHOBEHH aKIIMU
B HAYaJIOTO Ha MepUo/a, KOPUrhpaH ¢ Oposi Ha 0OpaTHO M3KyNEeHUTe OOMKHOBEHH aKLIUK U
Ha HOBOM3/Ia[ICHUTE TaKMBa Ipe3 MepHoa, YMHOXKEH MO cpelHO-BpeMeBHs (akrop. To3u
(dakTop u3passBa Opos HAa JHWTE, MPe3 KOUTO KOHKPETHUTE aKIMK ca OWIM JIbpiKaHH,
cnpsiMo oOmius 6poit Ha AHMTE Mpe3 nepuoaa. Jloxon Ha akuus ¢ HamajieHa CTOHHOCT He ce
W3YMCIISABA, ThI KaTO HAMA W3/1aJeHU MOTCHLMATHA OOMKHOBEHHU aKLIWH.

x) Koncosmpanus
Kbm 31.12.2011r. apyecTBOTO ChCTaBs KOHCOMMAMPAH (DHHAHCOB OTYET, CHIJIACHO
yn.37a, ann.2 oT 3aKoHa 3a C4eTOBOACTBOTO.
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3.

JonbanuTeHa HHPOPMANHS KbM CTATHUTE HA (PHHAHCOBHUS OTYET

CIIPABKA 3A OIIOBECTABAHE HA CHETOBO/IHATA ITOJIMTUKA HA

EHEPT'OHU AT xbm 31.12.201 T

(xmJ1. 1eBa)
31.12.2011
3.1. Ilapnunu cpeacTsa
KacoBu HanmMuHOCTH 61
bankoBM HanMMYHOCTH 1
O6mo: 62
3.2 Herekymn nacuBu
3aIbJKEHUS] KbM CBBP3aHHM JIMIA 3610
O6mo: 3610
3.3 Tekyuiu nacuBu
3arpiKEHNAS KbM IOCTABYHIMA U KIUEHTHA 81
3aabKeHUs] KbM CBbP3aHH JIHMLA 1
Jpyru nacusu 183
O6mo: 265
3.4 Ilpuxoau oT AeiiHOCTTA
[Tpuxoau ot ycayru -
Jlpyru dvHaHCHMBY npUXoau 24
O6mo: 24
3.5 Pa3xoau ot aeiinocrra
Pa3xonu 3a marepuanu 11
Pasxoau 3a BBHIIIHU YCITyTH 366
Pasxonu 3a nepconana 33
Pa3xonu 3a amopTu3anms 5
Paszxonu ot o6e3ueHka Ha JJTHA 37457
Jlpyru orniepaTHBHU pa3xou 18
Jpyru ¢uHaHcoBM pazxonu 175
O6mo: 38065
3.6 ®uHaHCOB pe3yJaTaT
Henokpura 3ary6a oT MUHaJIW FOAVHU (428)
Tekyia 3ary6a (34237)
O6mo: (34665)
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4. OcHOBeH J0XO0/ HA AKIHS
Hoxonsr (3arybara) Ha akuus ce W3uUMC/IABa Ha Gasa Ha HeTHata mevan6a (3ary6a) sa

pasnpeneneHie U CPelHO MpeTerieHus Opod Ha OOMKHOBEHHWTE aKLHMH B OOpBIIEHHE Mpe3
OTYETHHSI TIEPHO]I.

Hara : 12.03.2012 r.

CucTaBUTEIL:
305 MaHo0Ba

U3reiHATENCH AUPEKTOP:
Muxawun I'eopromnamnamgakoc
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