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JTOKJIAJ 3A JTEMHOCTTA
3a roguHara, npukiayBama Ha 31 nekemspu 2010 r.

[NPUET C ITPOTOKOJI OT 23.02.2011 r. C/{ na ,,bUUX ,, A/]

HACTOAIIUAT OOKJIAJ 3A JEMHOCTTA E U3IOTBEH B CBHOTBETCTBHME C
PA3ITOPEABUTE HA YJI. 33 OT 3AKOHA 3A CUHETOBOJACTBOTO N U3MCKBAHUATA
HA THPI'OBCKHUA 3AKOH

PBKOBOACTBOTO MpeACTaBs CBOS TOAMINEH JOKJIAJ M TOAUIIHMA (pUHAHCOB oTueT KbM 31
nexkemBpu 2010 T., M3rOTBEH B CHOTBETCTBUE MEXIYHApOJHUTE CTaHAAPTH 3a (DUHAHCOBO
oTuMTaHe, mpuetu oT EBpomeiickus cvro3. To3u ¢uHancoB ordyer ¢ oautupan ot JESAH
KOHCTAHTHMHOB

OIIUCAHUE HA JIEMHOCTTA

"BYJI'AP UEX MHBECT XOJIAUHI" AJl " (apyXecTBOTO WM XOJIUHIBT) € MyOIUYHO
aKIIMOHEPHO APYKECTBO, pETUCTPUPaHO B CMOISTHCKH OKPBXKEH b1 1o ¢hupmeHo aeno Ne 160 mo
omuca 3a 1998 r. cbe cepanuiue B rp. CmonsH, yi. ,,XaH Acnapyx” Ne 4 u npeperucTpupaHo B
Twprosckus peructsp ¢ BYJICTAT: 120 054 800

[IspBOoHAvamHo JIpy>)KECTBOTO € ydYpelAeHO KaTo mMpuBaTH3aluoHEeH (oHJ 1o 3akoHa 3a
npuBaTu3anoHHuTe (hoHIOBe ¢ HaumeHoBaHue [IpuBaruszanmonen ¢ong bynrap Uex MuBect

AL

O6moTro chOpanue Ha akmuoHepute ot 07 sHyapu 1998 mpuema pemieHHe 3a TpEypekIaHe
neitnoctta Ha IlpuBatuzanmnonen ¢oun bynrap Yex MuBect AJ] kaTo XOJIAWHTOBO JPY>KECTBO M
nmpoMsiHa B HauMeHoBaHHeTO Ha [[pykectBoTo ot [IpuBatuzammonen goun bynarap Yex MuBecT
AJl Ha bynrap Yex WUnusect Xonauur A/l

HpyxectBoto e ¢ kanutan 1 191 105 nesa, pasmnpenenen B 1 191 105 oOukHOBeHH MOMMEHHH
aKLUU.

KanuranbT Ha APYKECTBOTO € aKIIMOHEPEH M CE MPUTEkKaBa OT MHOXKECTBO (PM3UYECKH JIMIA H
HSAKOJIKO HOPUIWYECKH Nuila. HavanHus kanuTtal, ¢ KOWTO € PErUCTPUPAHO JIPY>KECTBOTO € 256
XWI. JIEBA, a YBEIUMYECHHUETO IPOU3THYA OT ABYKPATHHUTE IPEPETHCTpPALMU B YBEIUYECHHE U
HaMaJIeHWe 710 HACTOSILUSA MYy pa3Mmep, B T.4. OT KalUTaJIM3UpaHE Ha Mojaramy ce TUBUICHTH.
Hp€3 TCKYIIHA OTUCTCH ICPUO MPOMCHHU B KallUTaJIa HA APYKECCTBOTO HC Ca HACTHIINIIN.

JpyXecTBOTO € C €IHOCTENIEHHA cUcTeEMa Ha yrpasieHue — CbBeT Ha qupektopute. Cenaauiuero
Ha yMpaBJICHUE Ha JPYyKecTBOTO e: Penmybnuka bwarapus, rp. CmonsH, yi. “Xan Acnapyx” 4

[TpenMeThT Ha TEWHOCT HA JIPYXKECTBOTO € NMpHUI00MBaHEe, YIIPaBICHHUE, OIEHKA M MPojax0a Ha
y4acTus B OBIATApCKH U UyKIECTpaHHHU ApyxkecTBa; [IpunoOuBaHe, yrnpasieHue U mpoaaxoda Ha
obmuraruu; I[lpumoOuBane, oleHKa W TpoaakOa Ha IMATCHTH, OTCTHIIBAaHE HaA JIMIICH3W 3a
U3MOJ3BAaHE HAa TMATEHTH Ha JPY)KECTBAa, B KOWUTO XOJJUHTOBOTO JIPYXKECTBO Y4YaCTBa;
OduHaHCHpaHe HA JPYKECTBA, B KOHWTO XOJIUHTOBOTO JPYKECTBO yYacTBa, HWHBECTHpPAHE H



WHBECTUIIMOHHO KpeauTupaHe, MapkeTuHr, OOpcOBM oOmepanuu, WHXXEHEPUHI, coOCTBeHa
THPrOBCKa JAEHHOCT U JPYTU ThPrOBCKH CIENKU, He3a0paHEeHH ChC 3aKOH.

JentHocTTa Ha J[py’>KeCTBOTO HE CE OrPaHUYaBa ChC CPOK WM JAPYro MPEKPATUTEIHO YCIOBHUE.

JpyXkecTBOTO € perucTpupaHo Mo 3akoHa 3a JlaHBYHOTO NPOM3BOJACTBO MOA JaHBUYeH Ne
1217056779. U3BbpiuieHo € BMcBaHe B EMWHHMS Thp)KaBEH PETUCTHP HA CTOMAHCKHUTE CYOEKTH
»BYJICTAT” non unentudukannoner koa Ne 120054800 FO, kakto u B JIbp:kaBHO OOIIECTBEHO
ocurypsBane. He e peructpupano no 3akona 3a JIJIC 3a 2010 1.

Axmuute Ha Jlpy>kecTBOTO ce ThpryBaT Ha brarapcka ¢onmosa 6opca AJl rp. Codus.

®duHaHCOBUTE OTYETH ca 0J00peHHW 3a m3maBaHe oT ChbBeTa Ha JAMpeKkTopuTe Ha 23 deBpyapu
2010 r., npencTaBeHy ca B XUJISAIU JIeBa M Ca HEKOHCOJMUIUPAHU (MHIUBUBYAIIHH).

JIpy>KeCTBOTO W Tpe3 Ta3d TroJuHa € NPOIBIDKHIO OCHOBHATa CH JIEHHOCT, CBBp3aHa C
npua0OMBaHe, YIpPABJICHUE, OLIGHKAa M Mpojaxda Ha ydacTHs B OBJTAPCKH W UYKICCTPAHHHU
npyxectBa; [IpunobuBane, ympasieHue u npojaxoda Ha oOsurauuu; IlpugoOuBane, OlEHKA H
npogax0a Ha MAaTEHTH, OTCTHIIBAHE Ha JIUIICH3W 3a M3MOJI3BaHE HA TATEHTH HA JPY)KECTBA, B
KOHMTO XOJIJIMHTOBOTO APYXECTBO ydacTBa; PUHAHCHUPAHE HA IPY)KECTBA, B KOUTO XOJITUHTOBOTO
JIPY’)KECTBO y4yacTBa, WHBECTHPAHE W WHBECTHUIIMOHHO KpeauTHpane; MapkeTuHr, OOpcoBH
oTiepalnu, UHKEHEPHHT, COOCTBEHA ThPTOBCKA IEHHOCT U JPYTH ThPTrOBCKH CICIKH.

®unancoBuAT pesynrat Ha JpyxectBoto 3a 2010 r. cieq nanbLu e 3aryba B pa3mep Ha 2 XUJL. JIB.
JlanpuyHOTO OONaraHe Ha JIpy>KeCTBOTO C€ W3BBPIIBA CHIVIACHO M3MCKBAHUATA HAa MECTHOTO
3aKOHOZATEJICTBO.

MPEIJIE] HA JEMHOCTTA

CTpyKTypa Ha OCHOBHHUS KamuTajl

AK1moHepu Yuactue bpoii akuyn Homunanua
CTOMHOCT (XHJI. JIB.)

IOpuanuecku nuna 14.39% 171350 171

Dusnyecku mma 85.61% 1019755 1020

Kbm 31 gexemBpu 2010 r. bynrap Yex MuBect Xonauur AJ] uma ydactus B CJI€THUTE AbLIEPHU
1 aCOIIMUPAHM JIPY>KECTBA:

Ne [Ipennpusitue Cenanuiie % ydactue
1 "VHUTEX" AJl B TUKBUIAIIHAS Tposu 43.26%

2 "3SMM CBUJIEHTPA" AJT CBuieHrpag 24.88%

3 "ETUJOA" AL Wsaiinosrpanx | 57.06%

4 "BUTTEJI UHXKEHEPUHI™ AJ] | lnoBaus 92.38%

5 "TIETPO OWJI" A/l CMmonsH 32.96%

6 ,,EJITIPUBOP” AT Byprac 4,63%

7 "OA3UC TYP" A]] Byprac 49.97%

8 JIA3YPEH BPSI" ALl [Tpumopcko 25.50%

9 XEMYC ABTOTPAHCIIOPT AJ] |T'abpoBo 30.33%




CTOITAHCKMU IIEJIN 3A 2011 TOANHA

B npenBua Ha HacThmuiaaTa (UHAHCOBA W MKOHOMMYECKa Kpusa B bwarapus mpe3 2009 r. u
3acwiBaHeTo U mnpe3 2010 r. e MHOrO CIOKHO M TPYAHO Ja Cc€ MPEeABUIM KAKBO Pa3BUTHE I
nperspnu BUMNX, numaiiku npensui, ue:

[Ipennpusitus karo ,,ETUAA” Al, ,,3MM-CBUJIEHI'PAJ]” AJl u3nagHaxa B UKOHOMHYECKH
npoOJeMH TIOPOJICHU TJABHO OT JIMIICA HAa TOPBYKKM W Tazap 3a MPOAYKIHUATA, KOSATO
npousBexaar. [lpeanpuernte Mepku 3a HaMalsiBaHE Ha pa3XOAUTE B T.4. CbKpalllaBaHE Ha
MepcoHasa, JOMbJIHUTEIHO HAMAJISIBAT MEPECTIEKTUBUTE 3a PA3BUTHE HA MPEANpUITHATA. TBbpIE
€ BB3MOXHO Jla C€ MPUCTHIIM KbM IMpEKpaTsBaHe HA JEHHOCTTAa UM U JHUKBHAALMS C LEJ
YAOBJIETBOPSIBAHE HA BCUYKH KPEIUTOPHU U Bb3ME3sIBaHE HA MHBECTUTOPUTE B T.Y. AKIIUOHEPUTE
Ha Qupmure.

“YHUTEX” AJl B nukBunanus — TposiH u3MaaHa BbB (UHAHCOBU MPOOJIEMHU TJIaBHO MOPOACHHU
OT TPEISBEHU MPETCHINH Ha OAHKH W JOCTABYUIM KBM JPYKECTBOTO. ViIMa MHOTO 3aBElICHU H
MIPUCHJICHHU JieN1a B TTos3a Ha kpeautopu Ha “YHUTEX” A/l B nukBUAamus, KOUTO TOMBIHUTEIIHO
YCIIOXKHABAT (PUHAHCOBAaTA KapTHHA B MPEANPHUATHETO. TBBpAE HYECTO CE€ HaMecBa ChAUS
W3MBJIHUATEN B TPOJIaXkOa Ha aKTUBU Ha JPYKECTBOTO HA MHOT'O HUCKH IICHHU.

OcrananuTe apyXecTBa OT MKOHOMHUYECKaTa Tpyla Ha XOJJIMHTA 3a cera HAMaT (PUHAHCOBU H
MKOHOMUYECKH TPOOJIEMH, HO W MPHU TIX Ce HaONI0JaBa CHJIIHO HaMaJleHHME Ha THPCEHETO Ha
OPOJAYKTUTE W YCIYTUTE KOUTO Mpeajarar U HamalliBaHe Ha MPHUXOAMUTE OT MPOJaxOu, KOETo
PECIIEeKTUBHO BOJM 110 HUCKW (PMHAHCOBH pe3ynTaTd. [IpeampueTy ca MEpKH 3a OTIaBaHE IO
HAaeM Ha aTPAKTUBHHU IUIOLIM C II€J1 YBEJIMYAaBAHE HA MPUXOJUTE U MOANOMAaraHe Ha JIeMHOCTTa Ha
JIpy’KeCcTBata.

[Ipu Taka oyepraBamiata ce MaKpoO-MKOHOMHYECKA paMKa B CTpaHaTa, CHajJ B MPOJIaxXOHUTe u
YCIIYTUTE KOUTO TpeaiaraT npeanpusaTusTa, mpooJIeMUTe MOPOICHH OT ChKpallleHHne B TIepcoHaa
U TPYAHOCTH B OBJENIEeTO N0 HaOupaHeTo Ha KBaIM(UIMPAH MEepCcoHall, CKbIl (PMHAHCOB pecypc
Ha OaHKHTE € PETHO Ja ce 00ChaM BhIpoca Ha OO0 chOpaHue Ha XOJIIUHTA U MPEPHUATUATA OT
WKOHOMMYECKATA TpyIia 3a CIMBaHe U 00eTUHSBaHE C 1] T0-€()eKTUBHO yMPaBJICHHUE KATO IISUIO.
Cp3nanara ce GUHAHCOBO-MKOHOMHUYECKA CUTYaIlMs B CTpaHaTa W Ha MEXIYHApOIHUTE Ia3apH,
HE J1aBa MPeINoCTaBKU Ja ce MOCTaBAT LN U pa3paboTBar nmporpamu 3a pazsutue Ha BUUX u
HETOBUTE MPEANPHUATHS OT UKOHOMHUYECKaTa rpymna. Karto ce B3eMe npeaBu U MEPKUTE CBbpP3aHU
C HamaJsIBaHE Ha pa3XOAUTE M ChKpallaBaHE Ha MepcoHaja B3e€THU Ipe3 MUHAIATa U TeKyllaTa
rojJiiHa OIIE MOBEYE OrpaHMYaBaT BB3MOXKHOCTUTE 3a pa3zBuTue. Hail-pealMCTHYHU H3IIIEKAAT
uenure nocrasenu npea bUYMX, a umenHo:

CrnuBaHe u oOenMHsABaHE HA MPEANPUATHS C N T0-e(PEKTUBHO yNpaBieHWE W HaMallssBaHE Ha
pazxoaurte

OueHKa ¥ aHaIM3 Ha JBJITOTPAMHUTE aKTUBM HA MKOHOMHMYECKATa Irpymna U IpeArnpueMaHe Ha
MEpKH 3a Mpojax0a 1 0CBOOOXKIaBaHE OT aKTUBU MPEIUMHO CTPAIH U 3€MU
OUHAHCOBO-UKOHOMUYECKH  KOHTPOJII Ha  JHUKBUIHOCTa U  IJIATEKOCIIOCOOHOCTTa  Ha
NPEANPUITHSATA C IIeJT HEJOMYCKaHe M3I1aJaHeTO UM B HETUIATEKOCIOCOOCT 1 JTMKBHIAIIHS
ThpceHe Ha BB3MOKHOCTH 32 MPECTPYKTypUpaHe Ha MPEANPUATUATA B YCIOBUATA HA (PUHAHCOBA
Y UKOHOMHUYECKA KpH3a KOATO IO BCSIKa BEPOSITHOCT 1IE MPOABIIKU IBITO.

3a 2011 r. ouakBanute npuxoau 50 X.JIB., OUakBaHH paszxonu 47.71B., meyanda 3 X.JB, medanda Ha
1 akius 0,0025 pertabunnoct Ha kanuTana 0,67%.



YIIPABJIEHUE

CobriacHo aeictBanusa ThproBcku 3akoH B bowirapus, kM 31 gexkemBpu 2010 r., bynrap Yex
NuBect Xonauar A/l € akLIMOHEPHO IPYXECTBO C €AHOCTENIEHHA CUCTEMA HA YIIPABICHUE.

KoM 31 nexemBpu 2010 r., CbBETHT Ha AUPEKTOPUTE CE CHCTOU OT CIIETHUTE YJIEHOBE:
1. Xpucto EneB Xpucton

2. Toma XpucroB TomoB

3. dnana-Mapus bositnoBa PaitHoBa

M3nwanutenen Jupextop Ha JpyxectBoto € Toma XpuctoB TomoB.
OTroBopHOCTH Ha PHKOBOJCTBOTO

Crnopen ObJIrapcKOTO 3aKOHOJATENICTBO, PHKOBOJICTBOTO CJE/BA J]a U3rOTBS (PMHAHCOB OTYET 3a
BCsiKa (prHAHCOBA TOJMHA, KOMTO Ja 1aBa BIpPHA M YECTHA MPEJCTaBa 3a (PMHAHCOBOTO CHCTOSHUE
Ha J[py»ecTBOTO KbM Kpasi Ha roJJuHaTa, GUHAHCOBO MY MPEACTABSIHE U TAPUYHU MY MOTOIH.

PBKOBOACTBOTO NOTBBpXkJAaBa, uYe € MpUarajgo IOCIEJOBATENHO AaJCKBAaTHH CUYETOBOJHU
NOJUTUKA TPU HM3TOTBSHETO Ha TOAWIIHUA (UHAHCOB oTueT KbM 31 nexemBpu 2010 r. u e
HalpaBWIO pa3yMHU U MPeINa3IuBU MPELEHKH, IPEINOI0KEHNUS U PUOIM3UTETHH OLICHKH.

PLKOBOI[CTBOTO ChbII0 IOTBBpKAaBa, 4€ C€ € MNPHUABPKAIO KbM JIeficTBAIIITE CUCTOBOJHU
CTaHOapTH, KaTo (bHHaHCOBHﬂT OTYCT € U3IOTBCH HA IMPUHIMIIA HA JIefiCTBAIIIOTO APYKECTBO.

PBKOBOACTBOTO HOCHM OTIOBOPHOCT 3a IMPAaBUJIHOTO BOJEHE HAa CUYETOBOAHUTE PETUCTPH, 3a
1e1ech00pa3HOTO yIpaBiIeHUEe Ha aKTUBUTE U 3a MPEANPUEMAHETO Ha HEOOXOIUMUTE MEPKH 3a
u305TBaHe M pa3KpHBaHE HA EBEHTYAJIHU 3JI0yNOTPEOU U IPYTU HEPEIHOCTH.

Coerosaue Ha “BUMX” AJ]
JIukBUHOCT

“BUNX” Al mogmbpka A00pa JIMKBUAHOCT, 3 UMEHHO KOoehUIMEHTa 3a o0miaTa 3a TEeKYIIHST
nepuon € 51,64 KoMTO € eTHaKBB M 32 Obp3aTa JIMKBUIHOCT U He3a0aBHATA KOSITO € M a0COJIIOTHA
18,14. Te3u mokazaTenu ce AbJKAT OT €Ha CTpaHa Ha HAIMYHUTE MApUUYHU CPEACTBA KbM Kpast
HA TOJIMHATA U OT JAPYTH MAIIKH TEKYIIH 32 IbKSHUS.

BbTpentau u3TOYHUIM Ha JTUKBUTHOCT

BUMX AJl 3a mocnennute 3 (UHAHCOBU TOJAMHH € MPUTEkKABAT MPEAUMHO BHTPEIIHA U3TOYHHUITN
Ha JUKBUJIHOCT BUJHO OT 6aJ1cha M 0TYCTA Ha XOJIAUHI'a, KAKTO CJIICABA.

BbTpennn u3TOYHUIM Ha JTUKBUIHOCT Ha XOJIMHTA Ca KPATKOCPOYHUTE B3EMAHUS W TTAPUIHUTE
CpencTBa.



Ot ropnara Tabyimia MOXe Ja ce€ HalpaBu U3BOJ, Y€ BHTPEIIHUTE W3TOYHHUIIA HA JTUKBUIHOCT Ha
XOJITMHTA Ca MHOTOKPATHO MO-TOJIEMHU OT KPATKOCPOUHUTE 33 bJIKCHUS.

N3tounnuure Ha mukBuaHOCT npe3 2010 r. cinpsamo 2009 r.ca Hamanenu c¢bC 6 X.JIB. KOUTO ca B
pe3yaTar IJ1aBHO Ha:

YBEJIMUEHUE HA KPAaTKOCPOYHHUTE B3EMAHMSI OT IBIIEPHU ApyxkecTBa—20 X.JIB.

Hamanenute napuunu cpencrsa — 26 X.JiB.

BoaIHER HU3TOYHHIHN HA JJUKBHIHOCT

KaTto BbHIIHM M3TOUHUIM Ha JTUKBUAHOCT 32 BUMX AJl npencraBisiBaT moJlydeHUTE JUBUACHTH
OT MPEANpPUSATUATA B KOUTO XOJIIMHTAa MMa y4yacTue. 3a U3MUHAIUTE TPU TOAUHHU TOJYyYCHHUTE
IWBHICHTH ca KaKTo ClIeABa:

2008 r. — 54 x.1B

2009 r. — 93 x.71B.

2010 r. — 4 x.71B.

[To oTHOIIEHNE HA BHHINHWUTE W3TOYHHUIIM HA JIMKBUIHOCT M HACTHIIMIATA M 3abJI0OYABaIIa CE
¢uHaHCOBa M MKOHOMHYECKa Kpu3za B bbiarapus He paBar mepecneKTUBHU 3a IOBHILABAaHE
BBHIIHUTE M3TOYHUIM HA JIMKBUJHOCT OILE MOBEYE KATO C€ MMa MPEABHJ, Y€ HE MOXKE Ja ce
OLICHM BPEMETO 3a CIaJ Ha MPOM3BOACTBOTO M MPOAAKOUTE B IBILUEPHUTE MNPEANPUATHS U
MPUETUTE CBKpAILEHUS B TEepcoHana. TBbpPAE € BB3MOXKHO JBITOTO MPOABIKEHUE Ha
MKOHOMMYECKaTa KpH3a Ja JOBeJIe 10 MacOBO JIMKBUIUPAHE HA MPEANPUATHUS HA XOJIIUHTA.

Kanuranosu pecypcu:

[Ipe3 orueTenus nepuo KOePUIIUEHT ABIT/CO0CTBeH KamuTal (uBbpuk) — 0,006, a ipe3 2011
r. ce ImpeaBmwxaa na ce noaabpxka B auamnazona 0,003 — 0,008. Te3u HUCKM CTOMHOCTH HA TO3HU
Koe(UIIUEHT rapaHTUparT Mo-HaTaThIIHA CTAOMITHOCT U BUCOKA JIMKBUIHOCT.

Pesynratu ot aeiiHocTTa:

IIpe3 2010 r. puHAHCOBUTE OTYETH Ca M3TOTBEHU NpUiaraiku MexIyHapOIHHUTE CYCTOBOIHU
CTaHJapTH, ChITIACHO 3aKOH 3a CYETOBOACTBOTO.

AHanu3 Ha OanaHca

JbarorpaiiHu akTHBU

JbaroTpaiiHu MaTepyuaiHi AKTUBH U ABJITOTPAiHU HEMATEpPUATTHU aKTUBH

JBAroTpaifHUTe MaTeprUaIHU aKTUBH 3a TEKYIIUS CIPSMO MPEIXOIHMS MEPHUO ca HaMaJeHH C 3
X.JIB. BCJIEJICTBUE HauucIeHUTE amoprtu3anuu 3a 2010 r.

Ha axtuBuTe € U3BBpIIBaHA MpeolieHKa 3a nepuoga ot 1998 no 2001 r. cbriacHo M3UCKBaHUSTA
B JIEMCTBANIMs TOTaBa 3aKoH 3a c4eToBOACTBOTO. [Ipe3 2003 r. € u3BbpIIEH OCHOBEH IpEriie] Ha
JTBIATOTPAiHUTE aKTHBH U Ca 3aBeJICHH I10 CIIpaBeIIuBaTa UM CTOMHOCT. B OanaHca ca mokaszanu ¢
OaylaHcoBaTa UM CTOWHOCT, T.€ HAMaJICH! C HAYKMCJICHATa 0 MOMEHTa aMOPTH3AIHSI.

AMOpTI/I3aHI/II/ITC Ha HLHFOTpaﬁHHTC MaTCpruaJIHU U HEMATCPUAJIHU aKTHBU Ca HAYUCIABAaHU, KAaTO
MOCJICAOBATCIIHO € IMpUJIaraH JIMHEHHUAT MCTOJ, Ha 0a3a 1moJie3Hus )KMBOT HAa aKTUBUTE.

Jbarocpounu (prHAHCOBU aKTHBH



C Hali-royiiM 151 B aKTHMBa Ha OajnaHca Ha JPYKECTBOTO ca ABJITOCPOUYHHUTE (PMHAHCOBH aKTHUBH,
KOUTO 3aeMmaT 61,52 % oT obmiata cToiiHOCT Ha akTUBHUTE. OT TIX CBIIECTBEH € IEIbT Ha
Chy4yacTHATa, 3a KOUTO € n3rotBeH Emement Ne 7.5 ot [lpunoxxennero kpMm ['ogunHus GpuHAHCOB
OTHYET.

[Ipomenu B AbJaTOCpOYHH (pUHAHCOBU aKTHBH crpsimo 2009 r. HaMa.

KpartkoTtpaiinu (KpaTKOCpOUYHHN) aKTUBH
Marepuannu 3anacu

MarepuanHuTe 3amacud Ha JPYKECTBOTO Ca TEKYIIM AaKTUBHU, TJIABHO CBBP3aHU C TEKYIIOTO
oOCITy’)kBaHE Ha JCWHOCTTAa HAa XOJAWHTA. 3a TEKYIIHs CHPSAMO MPEIXOMHUS NEpUOI HsIMa
u3MeHeHne. He ce moambpka ToisiMa HAaTUYHOCT HA MaTepHAHUTE 3amach, a caMo Haii-
HEO0OXOAMMOTO 3a TeKyIara paboTa — KaHIeIapCKu MaTepraiin, opuc-o03aBex1aHe U ITOMOIITHU
KaHIIETIAPCKH CPEJICTBA C MAJIKa CTOMHOCT B yIoTpeoa.

Kpartkocpounu B3emanus

3a TeKylmMs CIpsAMO NMPEAXOAHHS NEpPHOJ pa3Mepa Ha KPAaTKOCPOUYHUTE B3E€MaHUS € YBEIMYEH
abCcoItoTHO C¢he 20 XWI.JIEBa, 1 OTHOCUTEIHO ¢ 1,5 MyHKTa OT o0I1aTa CTOWHOCT Ha aKTUBHTE.

B.II. KpaTKoCcpouHu B3eMaHus 2010 2009 Pasnuka
CTOMHOCT % CTOMHOCT % CTOMHOCT | NYHKT
1|B3eMaHuns OT CBbp3aHn NpeanpusaTns - 158| 53.74% 1441 52.55% 14 0.01
ANBUAEHTH
2|B3eMaHus OT KNWMEHTU N AOCTaBYMLN 0] 0.00% 0] 0.00% 0 0.00
3|[JaHbLUM 33 Bb3CTaHOBSIBAHE 2] 0.68% 2] 0.73% 0 0.00
4| Apyrn KpaTKOCPOYHM B3EMaHMS 134] 45.58% 128| 46.72% 6 -0.01
BCUYKO 294 100% 274 100% 20 0.00

VYBenuueHneTo ce IBbJDKM TJIaBHO Ha YBEJIMYEHHE HAa B3EMaHHUATA 3a JUBUACHT 14 X.JIB. H
YBEJIMUYEHHUE HA JPYTU KPaTKOCPOYHM B3eMaHUs 6 X.JIB.
[Tapuunu cpencra

Hanmuuaute napuyHu cpeiacTtBa B Kpas Ha OTYETHUS MEPUOJ HamalsBar ¢ 26 Xuj.JjieBa.
Hamanenurte napuyHu cpencTsa ca B pe3yiTaT Ha: YBEJIUYEHU KPaTKOCPOUHHU B3eMaHus 20 X.JIB.
U GuHAHCOBUS pe3yaTaT 3aryda 2 X.JIB., yBEJIMUEHUE Ha Pa3X0/iu 3a Bb3HArpaxAeHUs 6 X.JIB.

B oTdera 3a mapuyHHUTE MOTOIM Ca MOKAa3aHU MAPUYHUTE MOCTHIUICHUATA U TJTAIAHUS 110 BUIOBE
NENHOCTH.



CoOCTBEH KanmuTai
OCHOBEH KanuTai

Kanuranst Ha npyxectBo € 1 191 105 neBa (equH MUJIMOH CTO AEBETIECET U €HA XWIAIU CTO U
net Jyiea), pasnpeaenceau B 1 191 105 (enuH MUIHMOH CTO IEBETAECET M €IHA XWISAW CTO H TIET)
Oposi OOMKHOBEHU, TOMMEHHH, OE3HATMYHU aKIIUH, BCSIKA C HOMUHAIHA CTOMHOCT | /enuH/ neB.

Axmmoneprara kHura ce Boau ot Llentpamen nemosutap AJl rp.Codus. IlpexBbpisHeTo u
JIBIDKCHHUETO Ha aKIMUTE ce oTpassBa B LlenTpanuu nemnosutap AJl mo mogaaena uadopmaius ot
WHBECTUIIMOHHU MTOCPEIHUIIN.

B®B Bpb3Ka ¢ HamalieHaTa MOKYNKO-TIpopaxkO6a Ha akiuu, ChBera Ha nupekropute Ha BOb c
nporokoa Ne37 ot 30.09.2009 1., cumtano ot 04.01.2010 r. mpemectu cCiy)eOHO Ha
HeoHIMATIPEeH Ma3ap Ha akIuH, CeTMEHT ,,B” emucusTa akiuu, uznagaesa or bBUNX, BB Bpb3Ka
C TOBa, Y€ €MHCHATA HE OTroBaps Ha kKputepuute wi.37 an.3 ot IlpaBwia 3a momyckaHe 1o
Thproeus Ha bOb.

AKIIMOHEpHAaTa KHUra U ChCTOSHUETO Ha akuMoHepute ce nonydasa oT bBUMX cwriacHo 3akoHa
MIpEU BCSIKO MPOBEKIaHE HA peIOBHO WM U3BbHpeaHo OC.

ITpe3 2010 r. gpy>keCTBOTO HE € U3IUIAIAHO IUBUICHTH Ha aKIIMOHEPUTE.
Pesepsu

PesepBute mpe3 ordyerHara roguHa HAMAT mpomsHa crapsMo 2009 r. CoOcTBeHus KamuTal Ha
XOJIAWHTa HsAMA MPOMsIHA.
DUHAHCOB pe3yTar

OuHAHCOBUS PE3YyATAT MPe3 TEKYIIHs MEePHOJ] € 3aryda B pa3Mep Ha 2 XWIL. JieBa, GopMUpaHA OT
HaMaJIeHU MPUXOU CbC 142 X.JIB. B CpaBHEHHE C NMPEAXOHATA TOJWHA, B T.4U. TPUXOIU OT JTUXBH
HaMaJICHU C 12 X.JIB., HpI/IXO,Z[I/I OT JUBHUJICHTHU HaMaJICHU C 75 X.JIB. © HAMAJICHU HpI/IXOIII/I oT
omnepanuu ¢ (GUHAHCOBH aKTHUBH C 61 X.JIB. M YBEIMYCHH HETHU MPUXOU OT U3BBPIIEHU YCIYTH 6
X.JIB.

Hamanenu pasxoau 3a aerHocTTa 92 NB. B T.4. HaMalleHW Jpyru paszxoau 100 x.1B. u 7 X.JIB.
YBGJII/I‘IGHI/I pa3x0m/1 3a B’bBHana)K,Z[eHI/I}I 158 OCI/IprOBKI/I n YBG.HI/I‘-IGHI/IG Ha aMOpTI/ISaL[I/II/I 1 X.JIB.

Jbarocpoynu nacuBu
JBparocpoynu 3aabJKEHUS

XOJ’II[I/IHFT:T HAMa OABJITOCPOYHU 3aJbJIDKCHUA MPE3 TCKYIAaTa rognuHa.

KpaTtkocpounu nacusu
Kpartkocpounu 3aabiKeHns

KpaTtkocpouHute 3a1bKEHUS ca HAMaJIeH!u ¢ 5 X.JIB. B T.4. HAMaJIeHUE Ha JAPYTHU 33aIbJDKEHUS C 5
X.JIB.

AHanu3 Ha oTYeTa

Hamanenu pasxoau 3a aerHocTTa 92 NB. B T.4. HaMalieHW Jpyru pasxoau 100 x.1B. u 7 X.JB.
YBGJII/I‘IGHI/I pa3x0m/1 3a B’bBHana)K,Z[eHI/I}I 158 OCI/IprOBKI/I n YBG.HI/I‘-IGHI/IG Ha aMOpTI/ISaL[I/II/I 1 X.JIB.
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DUHAHCOBUTE MPUXOAU Ca HaMaJeHUu CbhC 148 X.JIB., KOETO C€ IBbJKM TJIABHO HAa HaMaJICHU
HpI/IXOI[I/I OT JIUXBHU 12 X.JIB., HAMAJICHUC Ha HpI/IXOI[I/ITG OT AUBUACHTU 75 X.JIB. U HAMAJICHUC Ha
MTOJIOXKUTETHH PA3JIMKU OT ONeparuu ¢ GUHAHCOBU aKTHBU M MHCTPYMEHTH ChC 61 X.JIB.

[ToapoOHM MaHHW W KOHKPETHH CTOMHOCTHM Ha Oamanca m otdera Ha BUMX AJl 3a Texym u
MpEeAXOACH NMEPHOJI ce Chabpkat B npuioxenue 1,3 u 6 kpM MCC 1, npunoxenne 1 kbM MCC
7, enement 7.1,7.2,7.3,7.4,7.5,7.6,7.7, 7.8, 7.9 npunoxxeHn KbM TOAUIIHKS (UHAHCOB OTYET.

VYuactre Ha BUNX B AblIepHU U aCOMUPAHU TPEATPUITHS

BUNX unma ydactust B 6 ObIIEpHU NPEANPUATHS C MPOLICHTH M MPEAMET Ha JACHHOCT BUIHO B
perucrpanoHHaTa kapra T.3.4.

BUMX nma aconuupaHo ydactue B 2 IpyKeCTBa BUJIHO OT €JIEMEHT 7.5. Ha ()MHAHCOBHS OTYET 3a
2010 .

BUMX nma yyacTue B Ipyru NpeAnpusaTHs B 1 IpyKeCTBO BUIHO OT €JIEMEHT 7.5 Ha (JMHAHCOBHS
otuer 3a 2010 1.

BUNX HsiMa peructpupaHu KJIOHOBE.

WNndopmanus mo wi. 1871 oT ThproBCKUs 3aKOH

bpoii 1 HOMUWHaTHA CTOWHOCT Ha NMPUIOOUTHUTE W MPEXBBPJICHUTE IMpe3 ToJWHaTa COOCTBEHH
aKIM¥, 4YacTTa OT KamuTajlla KOATO T€ MPEACTaBIsABAT KaKTO M LIEHAaTa MO KOATO € CTaHajo
NpUI0OUBAHETO WM IPEXBBPIISHETO

BUNX HsaMa npuaoOUTH U IPEXBHPICHN COOCTBHU aKIIMK MPE3 TOIMHATA

Wndopmanus 3a uieHOBETe Ha ChBETa Ha AUpeKkTopuTe mo 4wi.247 ot T3

BB3HATPAXJIEHWA TIOJIYUEHM OBIIO OT YIEHOBETE HA CBBETA HA
JUPEKTOPUTE

[Ipe3 2010 r. ueHOBETE HA CHBETA HA JUPEKTOPUTE ca MOIYUHIN 29 X.JIB.
[Tpunobuture, NpUTEXKABAaHUTE U MpPEXBbpJIEHUTE OT wieHoBeTe Ha CJ] mpe3 roguHara akuuu
o0Mranyy Ha Jpy>KEeCTBOTO ca JIaJeHU B Ta0JIMIaTa MO JOTY.

npnaobuTn |NpexBbpneH| HannuyHu
npuTeXaBaHu akuum o n oo aKuUmM KbMm
e Ha 01.01.2010 31,12,2010 | 31,12,2010| 31.12.2010
Toma Xpuctos TomoB 91287 0 0 91287
Xpucto EHeB Xpuctos 0 0 0 0
HNwana-Mapwus 0 0 0 0

[IpaBa Ha uneHoBere Ha CbBeTa HAa NUPEKTOPUTE Aa NPUAOOMBAT aKIMH, OOJIUTAIlMH Ha
JIPYXKECTBOTO

Unenosere Ha CJl Ha BUMX A/l HsimaT cniennaiHu mpaBa U 3a0paHu 3a MpuI00MBaHe HA aKIIHUH 1
o0Mranuu Ha Ipy>KeCTBOTO
VYwuactue Ha wieHoBeTe Ha CJ] B ThProBCKH ApYkKECTBa

UnenoBere Ha CbhBeTa HA TUPEKTOPUTE HE YYACTBAT KATO HEOIPAHUYEHO OTTOBOPHU ChAPYKHHIU
B ThPTOBCKH JPY>KECTBA.

Unenosere Ha CJ/| mputexaBaT Haa 25% OT KanuTana Ha Ipyry APYKECTBA KaKTO CIIEBA:

Toma Xpucros Tomos

[HETPO OUJI” A rp.CmonsH
“XOVYJIA [MNITAHA” OO/ rp.Cmonsax
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»EBPO-99” Al rp.CMosH
“TOMOB” EOOJ]
»EJITIPUBOP” A/l rp.Byprac

Xpucto EneB Xpucrtos
“YHUTEX” AJl B IuKBUIamus,

Unenosere Ha C/] yuacTBaT B YIpaBJIEHHETO Ha APYTU APYKECTBA KATO YIPABUTENIN U YJICHOBE
Ha ChBETA Ha IUPEKTOPUTE KAKTO CIIEABA:
Toma Xpucros Tomos

Unen na CJ[ va “UMJIT” A/l — Codust

Unen na Cll na “BUTTEJI UHXKEHEPUHI™ A/l rp.I1lnoBnus
Unen na CJ na ,,3MM-CBUJIEHI'PAI” A/l rp.CBunerpan
Unen na C/1 Ha “EJIIIPUBOP” AJ] rp.byprac

Unen na CJ[ Ha “OA3UC TYP” A/l rp.byprac

Unen na CIl na “IIETPO OWJI” A/l rp.CmounsiH

Unen na CJl ma “EBPO-99” A/l rp.CmounsiH

VYupasuren Ha “XOVYJIU ITMJIIAHA” OO/ rp.CmonsH
VYupasuren Ha “EBPO TYP” EOO/]

VYupasuren Ha “TOMOB” EOO/] rp.CmonsH

Xpucro EneB Xpucros
VYupasuten Ha “EHEB” OO/] rp.I"abpoBo

Baxxuu cpOUTHS, HACTBITWIH CJIe/ TOJUIITHOTO CYETOBOIHO MPUKITIOUYBAHE

Baxxau cb0uTHS Clie] TOAUITHOTO CYETOBOJHO MPUKITIOYBAHE HAMA.

Baxxuu Hay4HM H3CIIeBaHUS U pa3padOTKH

Hayunu uscnenBanusi 1 pa3pabOTKU HE c€ U3BBPIIBAT B XOJAUHTA. VHXKEHEpHO- TEXHUYECKU
pa3paboTKU U BHEIpSBAHE Ha HOBH HM3CIUS, TEXHOJIOTHU, MOJACPHHU3AIUS U PEKOHCTPYKIIMS Ha
000py/IBaHETO CE€ M3BBPIIBAT B MPEANPUATHATA. XOIIUHTa y4yacTBa BbB (pMHAHCHpAHE HA TaKHWBa
WHKCHEPHO-BHEIPUTEIICKU TTPOCKTH.

PuckoBu daxtopu

PuckoBere, KOMTO ca CBbpP3aHU C JEHHOCTTa HAa XOJUHTA W NPUTEKABAHHUS OTHOCHUTEITHO
ycTOWYHMB MOPTQEiyT HAa WHBECTULIMM HAMHpa H3PAKEHUE B CICAHUTE CUCTEMATHUYHU W
HECHCTEeMAaTUYHU PUCKOBE!

PUCK ITOPOJEH OT AKTYAJIHOTO ukoHoMHuYeCKO chCTOsiHME Ha cTpanata. [Ipe3 2010 r.
(hUHAHCOBUTE ¥ WKOHOMHYECKHTE TMpOOJIeMH 3a CcTpaHata ce 3anwiabounxa. Hamamm
MOKYTaTeTHAaTa CIIOCOOHOCT Ha (PU3MUYECKUTE U IOPUIMYESCKH JIMIA JOBEJEO 0 YBEIMYaBaHE Ha
dupemaHara 3aATBXKHSIIOCT M HHUCKO ToTpebieHue. JlbpikaBaTra ChIIO CTaHa €IUH TOJSAM
JUTHKHUK Ha OW3HECa MO OTHOIICHHE HA Pa3IUIAllaHMITa Ha JbpPKABHU U OOIMIMHCKH OOCKTU H
CBOEBpEMEHHOTO Bb3cTaHOBsiBaHe Ha JIJIC. PasButmero Ha otrpacinu ,,MammHOCTpoeHe” U
»EBJIEKTpoTexHuKa” B kouto npeanpusatus bUUX AJl uma roseMu MHBECTHLMM CIPS U MHOTO
bupMu mpekTpaTMxa JeHHOCTTa € KOETO Olle I[OBeYe C€ HaMald TBPCEHETO Ha
MAIIMHOCTPOUTEIIHN EIEKTPOTEXHUUECKH u3aenusa. Kuralicka KOHKYpEHIUS B MPOAYKTUTE Ha
T€3U OTPACIIH Ce MTOYYCTBa C Ollle Mo-rojisiMa cuia . duHaHcoBaTa CTAOMIIHOCT HA XOJIJAMHTA € BCE
ome aA00pa, HO TA e OBbAEC CUITHO TOBIMSIHA OT OMNUCAHUTE IMO-TOPE MAKpPO-UKOHOMHYECKH
npouecu, KouTo HacTbnuxa npe3 2010 r. u caeaBamuTe roguHH.

12



PUCK OT IIOJIMTUYECKHUTE ITPOMEHU B CTPAHATA. Ceramnara TeHIeHUMS Ha
NOJUTHYECKa CTaOUITHOCT, 3aKOHOJaTeTHaTa mporpaMa, 4ieHcTBoTo Ha brarapus B EBponeiickus
cpto3 1 HATO, HM gaBar OCHOBaHME Jla CUMTaMe, Y€ TO3M PHUCK II€ OKa3Ba BCE IMO-MaJKO
OTPHULIATEITHO BIMSHUE.

BAJIYTEH PUCK. To3u puck € HE3HAuUTeJIeH OT rieaHa Touyka Ha BbBeaeHus ot 01.07.97 r.
BaJyTeH OopJ — (PUKCUPAaHUAT KypC Ha JieBa KbM €BpOTO. [IpoTHBOpedneTo Mmpu TO3U PUCK Ce
Ha0JI0/1aBa OT HECTAOMIIHOCTTAa BbB BAIYTHUS KypC Ha J0japa U IPacTUYHOTO MY CIaJaHe Mpe3
2004 r. , npe3 otuerHata 2010 r. nonapsT ce 3ama3u B rpaHunure memxy 1,35 nB. go 1,60 ..
Te3u koneOaHus He Ch3aBaT YCIOBHS 3a YBEJIWYEH BAIYTEH PUCK OLIE MOBEYE, Y€ ThPrOBCKUA
CTOKOOOMEH Ha (PUPMUTE OT XOJIJIUHTA € MIPEIU BCUYKO B €BPO.

JINXBEH PUCK - oT HUBaTa Ha JIUXBEHHUS NPOILICHT B CTpaHaTa 3aBUCH MHOTO MHBECTUIIMOHHATA
AKTHUBHOCT, BKJIFOUMTEJIHO THPCEHETO W IieHaTa Ha akuuuTe. [Ipu nuxseH nporeHT oT 3-6% mo
nenozutute mnpes 2010 1. cuimHO cnagHa /3aMps/ TMOKYNKO-TIpoJak0aTa Ha aKIUH |
WHBECTUIIMOHHATA aKTUBHOCT Ha (PM3UYECKU U FOPUTUICCKH JTUTIA.

ITASAPEH PUCK - Cnabo aeicTByBamius KamuTaJIOB Ia3ap HE MOXE Ja JaJie B3MOXHOCT 3a
peanHaTa OlleHKa Ha TO3M puck. CUTypHO €, ue LIEHUTE Ha aKIUUTE LIE CE BIUSAAT MHOTO OT
CHILIECTBYBAaHETO HA KalHUTaJNOBUS Na3zap M HeroBaTa cTaOuiaHocT. OcoOeHo BIMSHHE Ha
KaUTaJIOBUS Ma3ap OKa3BaT 3all04yHallaTa CBETOBHA MKOHOMHYECKA KpH3a, KOSITO CHIIHO TOBJIHS
Ha (DMHAHCOBUTE Ma3apy U PSI3KO HaAMalld MOKYIKO Mpojak0aTa M IEHUTE Ha akuu. Ta3u Kpusa
1Ie OKa3Ba ABITOCPOYHO BIHSHIE BbPXY Mpoaak0aTa Ha akIMK 1 KanuTtaioBute nazapu. Crana B
MOKYIKO-TIpoJakoaTa Ha akiuu 3acerHa u akiuute Ha bBUYMX, TIXHOTO ThpceHe W 1eHa. BBB
Bpb3Ka C HamalieHaTa MOKYyIKo-mpojaxk6a Ha akiuu, CeBera Ha aupektoputre Ha bDb ¢
npotokoa Ne37 ot 30.09.2009 r. , cuurano ot 04.01.2010 r. mpemectu ciyxeOHO Ha
HeoUIMATIPEeH Ma3ap Ha akIMH, CeTMEHT ,,B” emucusTa akiuu, uznagaesa or bBUNX, BB Bpb3Ka
C TOBa, Y€ E€MHCHATA HE OTroBaps Ha kputepuute wi.37 an.3 ot IlpaBwia 3a momyckaHe 1o
Thproeus Ha bOb.

[Ta3apHUAT pUCK ce MposABsABA M KOCBEHO 3a XOJJIUHIAa Ype3 Ia3apa Ha MNPOAYKTUTE Ha
NpEANpPUITHITA B KOUTO XOJJIMHTa € MHBeCcTHpan. To3M PUCK 3aBHCH MHOIO OT Ia3apHUTE
MO3UIUH U KOHKYPEHTHOCIIOCOOHOCTTA Ha CbOTBETHOTO MPEANPUSATHE.

KPEJUTEH PUCK. To3u puck ce nposiBsiBa KOCBEHO B IpPEANPUATUS B KOUTO XOJIUHIA €
WHBECTHPAJ MMaIly KPEIUTH U 3aAbJDKEHUs. Toll MOXKE /1a OKa3Ba CHUIECTBEHO BIIMSHHE aKO
JUXBEHUS MPOLEHT CE 3aBUILU C KOETO OYaKBAHUTE NUBUACHTH OT IMPEANPUATUSITA 11I€ HAMAJICsT.
CaeroBHaTa (PMHAHCOBO MKOHOMHYECKA KpH3a JIOBEAE /0 MOBUIICHHE HA JIMXBUHUTE MPOLEHTH
Ha OaHKHWTE W OTpaHMYaBaHE Ha MPEAOCTABEHUTE MHBECTULIMOHHH M OOOPOTHU KpenuTu. Taszu
KapTHHA I1I€ OCTaHe U 3a ObJeINTe MePHOIU KOETO 1€ 3aTPYIHU MPOU3BOACTBEHATA JEHHOCT Ha
OPEeNNpUATHITa U 1€ YBETUYM (PMHAHCOBUTE UM PAXOJH 3a JIUXBU U PECHEKTUBHO IlI€ HaMajH
nevanbara.

CEKTOPEH PHCK. To3u puCK 3aBUCH MHOTO OT OTHOCHUTEIHHUTE Terja Ha AsSJI0BETE
IPUCHCTBYBAILM B MOpPT(eiisia Ha XONIMHTa U OT TUBepcUuuIMpaHocTTa "oTaanedeHocTTa" el
oT Apyr Ha otrpaciutre B moprdeina. [loprdeiina B "HecBbp3aHuU" oTpaciu, peHTAOWIHU B
MUHAJIOTO MPEANPUATHUS, ThPCEHE HAa BB3MOXHOCTH 33 MPECTPYKTYpHUpPaHE B MPOU3BOJCTBOTO U
MPONYKTUTE ca (HaKTOpM KOWTO HamMajsBar To3W puck.TpsOBa nma ce otbemexu obaue, de
noBeyeto oT mpeanpustuara Ha BUMX paboTiaT cbe crapu TEXHOIOTWH, 00OpyJBaHE, HHUCKA
MPOU3BOJUTEIIHOCT KOETO BOJAM JO HEJOCTaThYHA KOHKYPEHTHO CIOCOOHOCT OCOOEHO IO
OTHOILIEHHE HA BCE MO MACOBO HAaBJIM3AIM B HAIIMS W €BPOINEHCKH Ma3apu Ha KUTANHCKU CTOKH.
Te3u oOcTosTENCTBA MOBUIIIABAT PUCKA.

[Ipomenu B 11eHaTa Ha aKIIUUTE HA JIPY’KECTBOTO

Cnama B MOKyIKO-TIpoJaxoara Ha akiuK 3acerHa u akiuute Ha BUNX, TIXHOTO ThpceHe H IeHa.
B®B Bpb3Ka ¢ HamalieHaTa MOKYNKO-TIpopaxk6a Ha akiuu, ChBera Ha nupekropute Ha BOb c
npotokoa Ne37 ot 30.09.2009 r. , cuumrano ot 04.01.2010 r. mpemectu ciyxeOHO Ha
HeoUIMATIPEeH Ma3ap Ha akIMH, CeTMEHT ,,.B” emucusta akiuu, uznagaesa or bBUNX, BB Bpb3Ka
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C TOBa, Y€ E€MHCHATA HE OTroBaps Ha Kputepuute wi.37 an.3 ot IlpaBwia 3a momyckaHe 10
Thproeus Ha bOb.

HNudopmarinsg 0THOCHO mporpamara 3a mpujaraHe Ha MEeXIyHapOJHO IMpPU3HATUTE CTaHAApPTH 3a
100pO KOPIOPATHBHO yIipaBieHue mo wi. 94, an. 2, 1. 3 3MILK:

Ha ¢ona na GopcoBuTe CpMBOBE B MECTEH M CBETOBEH Maiad, TrojsiMata KOHKYPEHIIHS OT
KUTANCKU MPOU3BOIUTENN, TPYACH 32 BIIM3aHE MOPAIX BUCOKU CTAaHIAPTH €BPOIEUCKH Ma3ap, BCe
[0 OCe3aTeJIeH HEJAOCTUI Ha KBaNU(UIUpPaH TMEpcoHal B OTPach] MAaIIMHOCTPOEHE H
enektporexnuka, CJ/ Ha XonguHra mnojiara TOJEMH YCWIIMS 32 MOJAEPHO YIPABICHHE YpeE3
peanu3upaHe mporpamara 3a 100po KOpIopaTUBHO yIpaBicHHE.

B nporpamara ca 3ajierHany OpUHIUON U LEIH KOUTO MPOIBJDKUXA Ja C€ M3IBIHABAT U Mpe3
2010 r., a IMEHHO:

1. Tocturane mno-Bucoka edekTHBHOCT B ympaBieHnero Ha BUMX u HeroBute IbIIEPHU
JIPY’KECTBA € LeJ 3alIUTa HA UHTEPECUTE HA AKLIUOHEPUTE.

2. VYTBBbpXKAAaBaHE NPHUHIMIIATE HA JOOPO KOPIOPATUBHO YIPABICHHWE BHB IBIICPHUTE
npennpuarus Ha BUNX AJ]

3. IlomoOpsiBane paboTaTa HAa yNPAaBUTEIHUTE OpPraHW HA  JIBIICPHUTE MPEINPHUITHS  Ha
BUNX wu rapanThpaHe mpaBaTa Ha aKIIMOHEPUTE.

4. Cw3maBaHe Ha TPOCTH W SCHU TMPOILEAYypH, KOUTO IOBUIIABAT WH(GOPMUPAHOCTTA HaA
AKIIMOHEPUTE U HAChPUYaBaT y4aCTHETO UM IIpU B3eMaHeTo Ha pemeHus B OC npyxecTBaTa

5. [IpuBexaHe B ChOTBETCTBHE Ha CHUCTeMara 3a e()EeKTHBHO H CBOEBPEMEHHO OOIIyBaHE
C AKLIWOHEPUTE BBB Bpb3KAa C PEHICHUATA HA YIPABUTEIHUTE OpPraHu M JEWHOCTTAa Ha
JIPY>KECTBOTO.

Ha npoexxganute o01u chb0OpaHus akKIMOHEPUTE UMAT Bb3MOXKHOCT Jla y4acTBaT U riacyBar Mo
BCUYKH BBIPOCH OT JHEBHUS peJ, BKIIOYUTENIHO MO u30opa Ha uwieHoBe Ha ChBera Ha
JUPEKTOPUTE, ONIPEACIIIHE HA Bb3HATPAXKICHUATA U TAHTUEMUTE HA YIIPABUTEIHUTE U KOHTPOJIHU
OpraHw, pa3npeneissHeTo Ha nedanbarta; AKIMOHEpUTE ToTy4aBaT CBOEBpeMeHHa HHGOpMaIus 3a
JaTtata, MACTOTO M JHEBHMS peJl Ha 001oTo chOpaHue; ChlIUTe UMaT BH3MOXKHOCT Ja 3ajaBaT
BBIIPOCH M Jla ToJiydaBaT OTroBopu OT ChbBeTa Ha AUPEKTOPUTE MO BBIPOCUTE MO U U3BBH
JTHEBHMS PEJl U IEPCIIEKTUBUTE HA IPYHKECTBOTO.

CrhliecTByBa CTpOWHA CHCTEMa 3a PETHCTpaIys Ha COOCTBEHOCTTA HA aKIIMOHEPHUTE B KamuTasa
Ha JIPY>KECTBOTO - U3rpajJieHa € 0a3a JaHHU, KOSTO Ce YChbBBPUICHCTBA U aKTyalll3Hpa TEKYIIO C
oMOIITa Ha nH(pOpMaIusITa, moAaaBana ot LlenTpaien gemosurap;

3acenaHusiTa Ha YINpaBUTEIHUTE OPraHH C€ MPOBEXKIAT PEIOBHO U IO MpelIBapUTeNieH rpaduk,
KOWTO JaBa BB3MOXKHOCT 3a Y4YacTHE Ha BCHUYKHM YJIEHOBE HA YIPABUTEIHUTE OpPraHu u
pasriaexaaHe Ha BCUYKHM OCHOBHH BBIIPOCH CBBP3aHM C JIEHHOCTTA Ha JIPYKECTBOTO.

3acenanusTta Ha CJ[ ce mpoBexaar ciea MpeaBApPUTETHO MOATOTBEHU MaTepUald U MPOCKTH 3a
pelIeHHs, KOETO J1aBa BB3MOXKHOCT 32 3aIBJIO0UEHO OOCHXKIaHE Ha Pa3riekKIaHUTE BBHIPOCH U
NPOEKTHU 3a pElICHUs, MOAPOOHO MPOTOKOJIMPAHE, CBEXKIAHE PEIICHUATA 3a H3MbIHEHHE OT
KacaellluTe JUIA U KOHTPOJ Ha U3IIbIHEHUETO.

[IpoBexnar ce Tpumeceunu cbBMecTHU 3acenanns Ha C/] na “BUMX” AJl cvc CJl Ha abuiepHUTE
npennpusaTist Ha Te3m 3acemaHusi ce pasriaexaaT (UHAHCOBO-MKOHOMHYECKHTE pEe3YJTaTH,
MapKETHUHTOBUTE U Ma3apHU 3aJjaud U MOCTUTHATU Pe3yATaTH, U3IbJIHEHUETO Ha pa3paboTeHHTe
OW3HEC-TUIaHOBE KaTo Is10. M3roTBAT ce TpUMECEYHH OTYETHU PETUCTpU 3a (DUHAHCOBO
MKOHOMUYECKOTO CBCTOSIHUE Ha XOJJWHrAa W JbIIEPHUTE MPEANpPUATHS KOWUTO Ca Ha
pas3IoNIOKEeHHE Ha PHKOBOACTBOTO U aKIIMOHEPUTE B o(prica HA XOJIIUHTA.

YcbBBpUIEHCTBAaHA € CcHCTeMara 3a H3MCKBaHE M I[oJlydaBaHe Ha HHQoOpMalus 3a
(MHAHCOBO-MKOHOMHMYECKOTO CbCTOsHME Ha ¢upmure B kouto  “BUUX” AJ[  Hama
Ma)XOPUTAPHO y4acTHe, MOoAbpiKaHe MOCTOSsHEH KOHTAKT ¢be CJl 1 MaskopUTapHUTE COOCTBEHUIIN
C 11eJ1 3alIUTa HHTEPECUTE Ha XOJIIMHTa U U3BIIMYaHE MaKCUMaJIHA U3TO/a.

CobBera Ha aupekropute Ha “BUMX” AJl akTHBHO ChAEHCTBA 332 HE3ABUCHUM OJUT HA XOJIIMHTA U
IBIIEPHUTE MY JIPY>KECTBA.
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CBOEBPEMEHHO C€ MPEICTABAT 3aabJDKUTENHUTE oTyeTH U yBenomuieHus mo 3IIIIK, kakto u
pa3KpHUBaHETO Ha MH(OPMAIIUATA CHIIIACHO N3UCKBAHMITA HA 3aKOHA.
[Toxmbpka ce akTyamHa nHpopMalus B HHTEpHET cTpaHunara Ha ,,bUNX” AJl.

Perynspuara nuagopmManus ce pa3kpuBa Ha OOIIECTBEHOCTTA MPH YCIOBUATA U 10 pena Ha 4i.100
T. An.1 u 3 ot 3IIIILK.

Oducswt Ha “BUNX” A/l e otBopen ot 10.00 go 17.00 4. 3a akIMOHEpPUTE MPe3 BCEKU pabOTEH
JIeH oT ceamuuara. JlupekTopa 3a Bpb3KAa C WHBECTUTOPUTE HA XOJIUHTa MPEIOCTaBs
CBOEBPEMEHHO H3MCKBaHaTa OT akUMOHepHTe HHpopmauus mo tenedona, ¢akc, E-mail, mo
Homiara.

(Toma Xpuctor TomoB)
M3nbaHuTeNIeH TUPEKTOP

BUX AJ]
rp. CmosaH
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AOKJIAL
HA HEBABUCHMHUTE OJUTOPH

A0 OBIIOTO CbBPAHUE HA AKIHIHOHEPHTE
HA “BYJITAP YEX HHBECT XOJIAHHT" A/l

Hoxnan pepxy dhUHAHCOBHS OTYET

Hue u3sbpluvxme 0AWT Ha npuaokeHus GHHAHCOR oTYeT Ha komnaxugTa “BYIII'AP YEX MHBECT
XOJIZTHHI™ AJL. BKmo4Ball cripaBka 3a (pUHAHCOBOTO cheTosHue KbM 31 aekemepu 2010 r. 4 oTdeT
3a BCEOOXBATHHS IOXOM, OTYET 3a IPOMEHHUTE B COOCTBEHMS KANMTAIl, OTHET 3a MapHYHHTE MOTOLM 32
rOAMHATA, 3aBbpUIBAllA HA Ta3sW [aTa, KakTo W O0OGINEHOTO OMOBECTABAHE Ha CBINECTREHHTE
CYETOBO/IHHM MOJHTHKU H IPYTHTE NOACHUTENHU IIPHIOKEHHMS.

OH?EOEOPHOCM HAQ p'bh'U&’O(}CMSOMO 3Q ¢)MHGH(‘ OGS OYern

OTTOBOPHDCTTﬁ 3@ W3TOTBAHETO W JOCTOBCPHOTO HPEACTAaBAHE HA TO3H (IJHHEIHCOB OTHCT, B
ChHOTBETCTBHE C ME)K,‘I)«'H&IJOIL!:IHTE‘ CTaHTIapTH 3a Q)H'HEHCOBO OTHHTAHE, H 3a TaKaBa CHCTEMa
3a BLTPCUICH KOHTPOIL, KAKBATO PBKOBOACTBOTO OTIIpEeaein KaTro HeoOX0IMMa 38 H3rOTBIHETO
Ha (I)HHaHCOB OTYHET. KOHTO Ja He ChABpIKa CHIICCTBCHH OTKIOHCHHA, HE3aBHCHMO dalii TC
C€ IBIAT Ha U3MaMa HITH I'peIlika, € Ha PBKOBOICTBOTO.

Omeoeoprocm na ooumopa

Hawara oTroBopHOCT ce ¢BekXja 10 U3passBaHe Ha OJWTOPCKO MHEHHME BLPXY TO3H (JMHAHCOB OTHET,
OCHOBABAlO CE€ HA W3BBPLIEHMs OT Hac oauT, Hammar oaur 6e npoBeleH B CLOTBETCTBHE C
MeixayHapoaHuTe OIWTOPCKH CTaHZapTH. Te3d CTaHAapTH Hanarar CriasBaHe Ha ETHYHMTE
W3INCKBAHWA, KAKTO M OJATHT Ja Objle MIAHHMPaH W NPOBEJICH Taka, Ye HHe Ja ce ydeauMm B pasymHa
CTENEeH HA CUIYPHOCT JIOKOIKO (PUHAHCOBHAT OTYET HE ChABbPAKA CHILIECTBEHH OTKJIOHEHHA.

OmuTHT BKMIOYBA W3MBLIHEHHETO HA MPOLUEIYypH C LEN I[oJyvaBaHe Ha OIHTOPCKH
JI0Ka3aTeJICTBA OTHOCHO CYMHTE H OIOBECTSABAHUATA, NPEJACTABEHH BHB (HHAHCOBHA OTYET.
M30panuTe mponeaypH 3aBHCAT OT MPElLEHKaTa Ha OJWTOpa, BKIIOYWTENHO OlEHKAara Ha
PHCKOBETE OT CBIIECTBEHH OTKIOHEHHUS BbB (IJHHE!HCOBHH OTYET, HE3AaBHCHMO [allH TC CC
IBKAT HA M3MaMa iy Ha rpeiuka. [Ipr W3BBpITBAHETO HA TE3H ONCHKH HA PHCKA OJHTOPBT
B3eMa [10]l BHHMAHWE CHCTEMara 3a BBTPEIIEH KOHTPOJ, CBbp3aHa € HM3TOTBIHETO H
TOCTOBEPHOTO TIpEJCTaBsHe HAa (HHAHCOBHS OTYET OT CTpaHa Ha MNPEATPHSATHETO, 32 Ja
pazpaboTH OIUTOPCKH MPOLEJAYPH, KOWTO €4 MOAXOJSAIIA NMPH Te3u ODCTOATENCTBA, HO HE C
e/l u3pa3siBaHe Ha MHEHWE OTHOCHO e()eKTHBHOCTTA HAa CHCTEMAaTa 3a BLTPEIIEH KOHTPOJ Ha
npeanpustaero OJUTHT CHIIO Taka BKIKOYBA OLEHKA HA YMECTHOCTTA HA MNpHIAraHuTe
CYETOBOJIHH MOJIMTHKH H Pa3yMHOCTTa Ha NPHOIM3HTEIHATE CYETOBOAHH OIICHKH, HATPABEHH
OT PHKOBOJICTBOTO, KAKTO H OLIEHKa HA ISJIO0CTHOTO MPEJICTaBSHE BbB (HHAHCOBUS OTHET.

Cuamurame, 4e H3BBPIOCHUAT OT HAC OIHT MPEAOCTaBA A0CTATHYHA H MOAXOIAINa Oa3a 3a
H3pasCHOTO OT HAC OAHTOPCKO MHCHHC.

Muenue
B peazynrar na Topa, yinocrosepsBame, uWe no Hawe wmHenwWe (MHAHCOBHA OTYET TpeACTaBd
J0CTOBEPHO, BB BCHUKH ChLIECTBEHU ACTIeKTH, (QMHAHCOBOTO CHCTOSHHE HA KOMITaHUSITA

“BVIIC'AP YEX HUHBECT XOJIJJMHI™ A kvm 31 nexkemepu 2010 r., kakro M 3a HeHHHTE
(PMHAHCOBH pe3y/iTaTH OT JSHHOCTTAa M 3a MapU4HUTE MOTOLM 3a rOAMHATA, 3aBbpLIBALLA TOrasa. B
ChOTBETCTBHE ¢ MeskAyHaponHuTe CTaHIapTH 3a PMHAHCOBO OTUHTAHE.



Hox1ao ewpxy opyeu 3GKOHOBU USUCKEAHUA

CoriacHo M3MckBaHdsTa Ha 4n.38. an.4 or 3akoHa 3a CHETOBOACTBOTO, HHE W3pazsBaMe H MHEHHE
otHocHo [oauinHus goknaa 3a  geiHocTra. Hue  H3BBpmIMXME TIpEryiel Ha  rOAMLIHHS
HEKOHCONMAMPAH J0kaaa 3a aeiinoctra 3a 2010 1., W3roTeen ot pvkoBoicTBoTO Ha “BYJIFAP YEX
UHBECT XOJIIMHI™ AJl. TNoauuwiHug AOKIad 3a AEHHOCTTAa € pa3paboTeH B ChOTBETCTBHE C
M3ACcKBanuATa Ha wi1.33, an.]l ¥ 2 ot 3akoHa 3a c4eToBOACTROTO. OTTOBOPHOCTTA 33 M3TOTBAHETO HA
TO3H I0KJIa] ce HOCH 0T PBKOBOICTBOTO.

Mo Halle MHEHWE HEKOHCOIMAMpaHaTa (puHaHCOBAa WH(OpMAaUMA, NPEACTABEHA B TOAMIIHHMA AO0KIAl
Ha PBLKOBOACTBOTO 3a je#HocTTa, 33 2010 r., CLOTBETCTBA BhB BCHUYKH CHUICCTBEHH acleKTH Ha
(buHancoBata HHGOPMALHA, KOATO C& ChIbPKA B FOAMLIHHA HEKOHCOIMAMPAH (PUHAHCOB OTYET 32
ChLUMS OTHETEH MEPHO/L.

IMoamwc:

Jlesin KoncTaunTHHOB
Peructpupan oaurtop,

,HHH.TIOMH paH EKCIepT-CHETOROIHTEN
Comsen, va. Myp™ Ne 1344
JKOHCTAHTHHOB OJIHT EOOJI

GSM: 0887 409 050 .
e-mail: konstantinovsli@gmail.com \/

25 mapT 2011 roguHa
I'p. Cmonnan, Bearapus



OTYET 3A BCEOBXBATHHSH JOXO/
(OTYET 3A JOXOJUTE)
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OTYET 3A ®UHAHCOBOTO CHCTOSTHHE
(BAJIAHC) |

" BYATAP YEX HHBECT XOAAMED AJL 33 roQusira ipes o ssina i 2018
‘ Tipuaanenne 322000 JLI2.2809 ¢,
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OTYET 3A IIPOMEHUTE B KAIIUTAJIA
. (OTYET 3A COBCTBEHHUS KAIIUTAJD

BYATAP YEX HHBECT XOTHHE AfL 52 romméra nmpmsmodaams sg 3812,
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Hesaada/fmryta) s nepaosa -3 12
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AHCOBITE DTUCTH, HPETICTERYHN Ha CTpannLy o7 49 10 37,

Exenxy Huikona
Crorannresn

Jess KoucranTnags
Peracrpipdd ourrop
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Ooécnyyceawu 6anku:

OBb A/l — k1o CMoJIsIH

DUHAHCOBHUST 0TYET € HHAMBHIYaJeH (CaMOCTOsITeIeH) 0TYEeT Ha IPY’KeCTBOTO.
IIpeomem na Oetinocm u 0OCHOBHA OEUHOC/U HA OPYIHCECMBOMO:

[IpeameTsT HAa OEHHOCT Ha JAPYKECTBOTO € MPHUI0OMBAHE, YIIpaBJICHUE, OIICHKA M MpoJaxda Ha
ydacTusl B OBJITAPCKU U UYXKIECTpaHHU ApyxkecTBa; [IpumoOuBane, yrpaBieHue U mpojaaxoa Ha
obmuranuu; [IpumoOuBaHe, OleHKa M MpPoAaXOa HA MATEHTH, OTCTHIIBAHE HA JIMIICH3U 34
U3II0JI3BaHE Ha TMAaTEHTH Ha JAPYKECTBa, B KOUTO XOJJAMHIOBOTO JPY)KECTBO Yy4acTBa;
OuHaHCHpaHe HA APYKECTBA, B KOWTO XOJJUHTOBOTO JPYKECTBO yYacTBa, HWHBECTHpPAHE H
WHBECTUIIMOHHO KpeAWTUpaHe; MapkeTHHr, OOpCOBH OIEepaliy, WHXXEHEPUHT, COOCTBEHA
TBPrOBCKA JICWHOCT U JPYTU THPTOBCKU CHIEIKH, He3a0paHEHH ChC 3aKOH.

Herinoctra Ha {py»€eCTBOTO HE CE OrpaHUuYaBa ChC CPOK MJIIM APYrO NPEKPATUTEITHO YCIOBHUE.

JpyXecTBOTO € perucTpupaHo Mo 3akoHa 3a J[aHPYHOTO MPOU3BOACTBO MOJ JaHbYeH No
1217056779. U3BbpiuieHo € BiMcBaHe B EMWHHMS Ibp)KaBEeH PETUCTHP HA CTOMAHCKHUTE CYOCKTH
»BYJICTAT” mox unentudukanuonern koq Ne 120054800, kakto u B [IbpxkaBHO OOIIECTBEHO
ocurypsiBane. He e peructpupano no 3akona 3a JIJIC 3a 2010 r.

HHama na ¢punancosus omuem: 31.12.2010 r.
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Texyw nepuoo: ronuHata 3anouBama Ha 01. 01. 2010 r. u 3aBppmBama Ha 31. 12. 2010 r.

IIpeoxooen nepuod. ronunata 3anousama Ha 01. 01. 2009 r. u 3apbpmBama na 31. 12. 2009 r.

Jlama na o0obpenue 3a nyoauxysane : 23 pespyapu 2011

Opean 0006pun omuema 3a nyoauxysane: ChbBET Ha TUPEKTOPHUTE, Ype3 PEIICHHE BIMCAHO B
npoToKos OT nata 23 ¢espyapu 2011.

CrpykTypa Ha KanuTaaa

"BYJI'AP YEX MHBECT XOJIAMHI™ AJ] " (npyXecTBOTO WM XOJJIWUHIBT) € IyOJIHMYHO
aKIIMOHEPHO APYKECTBO, PerUCTPUPaHO B CMOISHCKH OKPBKEH ChJ 1Mo ¢upmeHo aeno Ne 756
no omnuca 3a 1996 r. cvc cepanuiue B rp. CMouisH, yi. ,,XaH Acnapyx” Ne 4 1 mpeperucTpupaHo
B Tsprosekus peructsp ¢ BYJICTAT: 120 054 800

[IspBoHAUamHO [Ipy>KeCTBOTO € Yy4YpelaeHO Karo MpuBaTtu3anoHeH (oHa 1o 3akoHa 3a
NpUBaTU3alMOHHUTE (OHIOBE ¢ HanmMmeHoBaHue [IpuBaruzaunonen ¢ouya bynrap Uex MuBect

AL

O6moro cvOpanue Ha aknuonepute oT 07 sHyapu 1998 mpuema pemieHue 3a NpeypexaaHe
neitHoctta Ha [IpuBaruzammonen ¢oun bynrap Yex MuBect A/l kKaTto XONAMHIOBO JAPY>KECTBO U
nmpoMmsiHa B HamMeHoBaHUETO Ha JpyxectBoTo OT [IpuBaru3anuonen dboua bynarap Uex Musect
AJl na bynrap Yex WUusect Xonauur A/l

HpyxectBoto e ¢ kaniutan 1 191 105,00 neBa, pasnpexnenen B 1 191 105 o6MKHOBEHN TOMMEHHU
aKLHUU.

KamuTanbsT Ha APy ECTBOTO € aKIIMOHEPEH M Ce MpHUTEKaBa OT MHOXKECTBO (PU3MUYECKH JHUIA U
HSAKOJIKO IOpPUANYECKH JHIa. HauamHus kanuTai, ¢ KOWTO € PErMCTPUPAHO JIPY>KECTBOTO € 256
XWI. JIEBA, a YBEJIWYEHUETO IMPOM3THYA OT ABYKPATHUTE IPEPErHCTpaliil B YBEIUUYEHUE U
HaMaJIeHHe JI0 HACTOSAUINS My pa3Mmep, B T.4. OT KallUTaJIU3UpaHe Ha MoJjaraiy ce JAUBUACHTH.
[Ipe3 Texyuus oTUETEH MEPUO IPOMEHH B KalluTalla Ha IPYKECTBOTO HE Ca HACTHIIUIIN.

HpyXecTBOTO € ¢ €ZHOCTENeHHa cucrtemMa Ha ynpasieHue — CbBET Ha IUPEKTOPUTE.
CepanuineTo Ha yrpaBlieHHEe Ha OpykecTBOTo e: PemyOnmka bvarapus, rp. CmonsH, yi. “XaH
Acnapyx” 4

31.12.2010 r. 31.12.2009 r.

AKIHOHEpP
Bpoii akuuu Croiinoct Ilnarenn Y% Jsin Bpoii akuun Croiin[Jer Ilnatenn % sn

IOpunnueckn
JMna 171 350 171 350 171 350 14.39% 171 350 171 350 171 350 14.39%

Omsmaecknmma | 0 1019 755 1019 755 1019 755 85.61% 1010 755 1019 755 1019 755 85.61%
O6mo: 1191 105 1191 105 1191 105 100% | 1191105 1191 105 1191 105 100%

PerynaropHa pamka
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3AKOH 3a ny6im4HOTO NpeAsiaraHe Ha IIeHHU KHUKa

HAPE/JB A Ne2 ot 17 cenremBpu 2003 r. 3a mpoCHeKTUTE MpU MyOIUYHO IpeasiaraHe Ha
IICHHU KHIDKa M 32 pa3KpUBaHETO Ha MHpoOpMauus OT NyOIMYHHUTE JApYXKECTBa U APYrHTe
EMUTEHTH Ha IIeHHH KHIKa (00H., /1B, 6p. 90 ot 2003 r., u3Mm. u nor., 6p. 12 u 101 ot 2006 1.)

HAPEJIBA Ne 22 ot 29.07.2005 r. 32 ycnoBusATa U pesia 3a BOMCBaHE U OTHHCBAHE HA MyOIUYHH
JpYy’KeCTBa, APYTrd EMUTEHTH Ha LIEHHU KHUKa U eMHCHHU LIEHHU KHIKa B peructbpa Ha KOH

HAPEJBA ot 17.12.1997 1. 3a MHUHUMaIHOTO CBHIbpPKAaHWE HaA MBJIHOMOIIHO 32
IPEJICTaBUTEIICTBO Ha aKLMOHEpP B OOIIOTO ChOpaHHe Ha JPY>KECTBO, YUUTO AKIMU ca OWUIH
MpeaAMET Ha ImyOoimuHo nipeaiarade (00H., /1B, 6p. 124 ot 23.12.1997)

HAPEJIBA Ne 39 ot 21.11.2007 r. 3a pa3kpuBaHe Ha AsJIOBO y4acTHUE B MMYOJMYHO APYKECTBO

II. baza 3a u3rorBsiHe Ha (UHAHCOBUTE OTYETH U NMPHJIOKEHU CHIIECTBEHU CYECTOBOIHU
MOJUTUKH

baza 3a uzzcomesane

Qunancosusam omuem e U320MEEH CH2AACHO UUCKEAHUAMA HA OBI2APCKOMO C4emo800HO
3aKoHoO0amencmeo 6 HayuoHanHama eanyma na Penyonuxa bBvieapus - 6vacapcku nes.

Ot 1 sayapu 1999 roguHa OBATapCKUAT J€B € ¢ (GUKCHpaH Kypc KbM eBpoTo: 1. 95583 neBa 3a 1
€BO.

Tounocmma Ha cymume npedcma@enu 68b6 gbuHchoeuﬂ omuem e Xuasiou 6'bJZZClpCKI/l Jeed.

Hacrosmusar (ruHaHCOB OTYET € M3TOTBEH B CHOTBETCTBUE C M3MCKBAaHUATA Ha MeXIyHAapOJHH
craugaptu 3a (uaancoBu otduetn (MCDO), npuetn ot Kommcusita Ha EBpomeickusi chio3.
@DUHAHCOBUAT OTYET € W3MOTBEH U B CHOTBETCTBUE C M3MCKBaHUATA Ha MeXayHapoaHUTE
CTaHJapTH 3a (UHAHCOBA OTYETHOCT, MyONMKYBaHH OT MeEXIyHapOIHUS CHBET MO CYETOBOJHU
cTaHfapTH. Bceuuku MexayHapoIHU CTaHIApTH 3a (PUHAHCOBHM OTYETH ca MYOJMKYBaHH OT
MexyHapoIHUS CHBET MO CYETOBOJAHM CTaHAAPTH, B CHJIA 3a MEPUOAA Ha M3TOTBSIHE Ha TE3U
KOHCONUANpaHU (UHAHCOBH OTYETH, ca MpUeTH oT EBpomeiickus cbio3 upe3 mpoueaypa 3a
ono0Openue, ycranoseHa ot Komucusita Ha EBponelickust cb1o3.

JIpy’KeCTBOTO M3rOTBI W  KOHCOJMIUPAaHUW (UHAHCOBH OTYETH B  CHOTBETCTBUE C
MexnyHnapoanute crannaptu 3a punancoBu otuetu (MCDO), pazpaboTeHn U MyOJMKyBaHU OT
CsBeta no Mexaynapoauu cuetoBonuu crangapti (CMCC) u onobpenu ot EBponeiickust cbio3.
B Tax mHBecTMLUMTE B IBIUEPHU NPEANPUATHS ca OTUYETEHHW U ONOBECTEHH B CHOTBETCTBHUE C
MCC 27 KoHconuaupaHu 1 MHIUBUAYaTHN (PUHAHCOBU OTYETH.

JpyXecTBOTO HE € KOHCOMUANPANOo (PMHAHCOBUTE OTUETH HA IBIIEPHUTE CU JpYyKecTBa KbM 31
nekemBpu 2010 r. ChriiacHO M3HWCKBaHHATA HAa HAIMOHAIIHOTO CUETOBOAHO 3aKOHOATEIICTBO

OKOHYATEJIHUS KOHCOIUAUPaH oTueT ce u3rorss 10 30 ronu 2010 r.

DUHAHCOBUTE OTYETH Ca U3rOTBEHU HA MPHUHLUMIIA HA JEHCTBALIO APYKECTBO, KOMTO MpPEAIIOIIara,
ye J[py>KecTBOTO I1Ie MPOIBJDKU JEHHOCTTA CH B 0003pUMO OBIeIIe.
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NsrorBsHeTro Ha (QuHaHCOBUTE OTueTH B choTBeTcTBHE ¢ MC®O wu3uckBa ymorpebara Ha
CUCTOBOJHU HpI/I6JII/I3I/IT€JIHI/I OLICHKH. Koraro e npujarajio Cuc€ToBOAHATA IIOJIMTHUKA,
PBHKOBOJICTBOTO C€ € OCHOBaBaJlo Ha cOOCTBeHaTa cH MpelieHka. Enementure Ha QUHAHCOBUTE
OTUCTH, YHUCTO MPCACTABAHC BKIIIOYBA IIO-BUCOKAa CTCIICH HAa NPCUCHKA HUJIN Cy6eKTI/IBHOCT, KaKTO
U TE€3U EJIEMEHTH, 3a KOUTO MPEANOIOKEHUATa U OIEHKUTE MMaT 3HAYUTEIHO BIUSHUE BBPXY
q)HHaHCOBI/ITe OTYCTHU KaTO 1AJ10, Ca OTACIIHO OIMMOBCCTCHHU B OTACIIHO NPHUIIOKCHUC.

[Ipu mpunarane c4eTOBOIHA MMOJIMTHKA ChC 33/IHA /1aTa, TP MIPEU3UUCIIIBaHE HAa CTATUU (TPELIKH)
ChC 33/IHA J1aTa WX KOTaTo ce MPEeKIacH(PUIIMpaAT CTaTUN BB (PMHAHCOBUTE OTYETH, CE M3BHPIIBA
KOpPEKLIMs, 3a Jla Ce OCUTYPH CPaBHUMOCT C Tekymus mnepuoj. [lomoOHu mpewsuncieHus ca
pesyryTaT OT MO-JETaillIHO Mpe/CTaBiHe Ha mepara Ha OayHca M OT4eTa 3a MPUXOJN U Pa3XOJH B
OenexKuTe KbM (PUHAHCOBUS OTYET.

H3aenenue 3a coomeemcmeue

JIpy>KeCTBOTO BOJHM CBOETO TEKYIIO CYETOBOACTBO W H3rOTBSI (PMHAHCOBUTE CH OTYETH B
CBOTBETCTBUE ¢ MeXTyHapOIHUTE cTaHapTH 3a puHancoBa otdyeTHOCT (MCDO).

@OHUHAHCOBUTE OTYETH Ca M3TOTBEHM IMPU CHa3BaHE MPHUHIMIIA HA MCTOpUYECKaTa IIeHa, C
W3KIIOYCHUE Ha CIydauTe Ha MpeolleHKa Ha (PUHAHCOBM aKTHBM M TACHBU TIO CIIPAaBEIMBA
CTOMHOCT B Mevanbata WM 3arybara M JIpyrd MOCOYEHH B MPUJIOKEHUATA KbM (DMHAHCOBUTE
OTYETH.

[Tpunoxxumu 3a [pyxkecTBOTO ca ciieqHuTe MexIyHapOaHU CTaHapPTH U IPAKTUKHU:
Mexaynapoaau cueroBoauu cranaaptu (MCC)

MCC 1 Ilpeocmassane na ¢punancosu omvemu

MCC 2 Mamepuannu 3anacu

MCC 7 Omuem 3a napuunume nomoyu

MCC 8 Cuemosoona noaumuxa, npomenu 8 npubIUUMeTHUMe C4emo8OOHU OYEHKU U cpeuuKU
MCC 10 Cvboumus cneo oamama Ha omyemuusi nepuUooO

MCC 12 Janvyu 6vpxy 0oxooa

MCC 16 Hmomu, mawunu u cbopvorcenus

MCC 18 Ilpuxoou

MCC 19 Jloxoou na naemu auya

MCC 21 Eghexmu om npomernu 6v68 sarymuume Kypcoge

MCC 24 Onosecmsasane na c8vp3aHu auya

MCC 27 Koucoauoupanu u unousudyaniu unancosu omuemu (npepabomen npez 2008 2.)
MCC 28 Unsecmuyuu 6 acoyuupanu npeonpusimus

MCC 32 @Qunancosu uncmpymenmu. npeocmagsue

MCC 33 Jloxoou na akyus

MCC 34 Meoswcounno gpunancogo omuumane

MCC 36 Obesyenxa na akmusu

MCC 37 Ilposusuu, ycro6nu 3a0baxceHus u yclo8HU aKmMusu

MCC 38 Hemamepuannu akmusu

MCC 39 Qunancosu uncmpymenmu. npusrnasame u OYeHsA8aHe

PazscHenust

KPMC®O 9 Ilpepasenescoane na enedpenu 0epusamusu

KPMC®O 10 Meswcournno gpunancoso omuumane u obesyenka

[1KP 12 Konconuoayusa — npeonpusimus cbC Cneyuaino npeonasnaienue
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[TKP 21 JJanwvyu 6vpxy doxooa — 6b3cmanossasane Ha npeoyeneHume HeamMopmusupyemu aKkmusu

Cmanoapmu, Koumo ca nyoauKyeanu, Ho 6ce ouie He ca 6 cuia

[TyOnukyBaHUTE CTaHIApTH, KOUTO BCE OLIE HE ca B CHJIA, JI0 JaTaTa Ha u3JaBaHe Ha (PUHAHCOBUS
otueT Ha J[pyKCTBOTO, ca n30poeHu no-A0ay. CIUCHKBT € Ha CTAHJIAPTH U Pa3sICHEHUs, KOUTO ca
nyOIMKyBaHHU, KOUTO Jpy’kKecTBOTO B pa3yMHa CTEIEH O4YakBa Jja ObAaT MPHIOKUMHU B Oblelie.
To Bb3HaMepsiBa J1a MPUIIOKHU TE3U CTAHJIAPTH, KOTATO T€ BIISI3aT B CUJIA.

MCC 24 Onoeecmsaeane na cévp3anu nuya (u3meneHnue)

N3MeHeHuAT cTangapT € B Cuila 3a TOJIMIIHYA NIepUOau, 3ano4Baniy Ha win ciep 1 suyapu 2011 r.
Toit mosicHABa NeUHHULIKATA HA CBBP3AHO JIMIE C IIeJl ONPOCTABaHE HA MACHTU(PHUIMPAHETO Ha
T€3W B3aMMOOTHOIICHHWS ¥ CIMMHHUPAHE HAa HEMOCIEAOBATCIIHOCTUTE IIPU  HETOBOTO
npunoxkenue. [IpepaboTeHusAT cTaHAapT BHBEXK A YACTUYHO OCBOOOKIaBaHE OT U3UCKBAHUATA 32
OTIOBECTSIBAHE 3a IbPKaBHU NMpeAnpusTs. JIpy>XeCTBOTO HE OYaKBa TOBA Jla OKaKe KAaKBOTO M J1a
OuJI0 BAMSIHUE BbPXY HEHHOTO (PUHAHCOBO CHCTOSTHUE WIIM PE3YNITATH OT JEHHOCTTA.

PanHOTO TpMIIOKEHHE HA CTaHAApTa € IO3BOJIEHO KaKTO 3a YaCTMYHOTO OCBOOOJKIAaBaHE Ha
JUbPKaBHUTE IPEANPUATHS, TaKa U 3a LU CTaHAapT.

MCC 32 @unancosu uncmpymenmu: npeocmasane . Kiacupukayus Ha emucuume Ha npasa
(uzmenenue)

N3menenuero B8 MCC 32 Biau3a B cwia 3a TOQUIIHM NEPUOJM, 3aloyBalld Ha Wiu cienx 1
deBpyapu 2010 r. Upes Hero ce mpaBu npoMsiHa B JeUHHUIMATA 32 (UHAHCOB IMACHB, 32 J1a CE€
MOSICHST €MHUCHUUTE Ha TpaBa (M HIKOW OIIMU WIA BapaHTH) KAaTO KalWUTAIOBU WHCTPYMEHTH,
KOraTo Te3M IpaBa ce J1aBaT MPONOPIHMOHAIHO HA BCUUKH CHIIECTBYBAIIM COOCTBEHUIIN HA E€AUH
W ChIIM KJac HENCPHUBATUBHH KAMHWTAJIOBH WHCTPYMEHTH Ha MPEANPUATHETO, WIA 34
npunoOuBaHe Ha orpeneeH Opoil OT COOCTBEHUTE KAMTAIOBH MHCTPYMEHTH HA MPEANPUATUETO
3a (uKkcupaHa cymMa B KakBaTo W Ja Owio BaimyTa. ToBa M3MEHEHHE HsMa Ja OKAaXE BIIHMSHHE
BBpXY [pykecTBOTO ciea MbPBOHAYAIIHOTO MTPUIIOKEHUE.

MC®O 9 Qunancoséu uncmpymenmu: Kiacupukayus u oueHka

MC®O 9, xakro e my0iMKyBaH, OTpa3siBa MbpBHUAT eran oT paborata Ha CMCC 3a cmsHa Ha
MCC 39 u e npunoxxum 3a KiacudukanusTa u oleHKaTa Ha (MHAHCOBUTE aKTHUBHU, KaKTO TE ca
nedunupann B8 MCC 39. CtaHnapThT BIM3a B CHJIa 33 TOAWIIHU MEPHOAM, 3alI0YBAIIN HA WM
cnen 1 sayapu 2013 r. Ha mocnenBamu eranu CMCC e anpecupa kinacudpukamusaTa u

OIlCHKaTa Ha ()MHAHCOBUTE MACHBH, CYECTOBOJHOTO OTYHTAHE HA XEKMHTAa M OTIIHCBAHETO.
[IpukntouBaHETO HA TO3U MPOEKT ce oyakBa B Hayanoto Ha 2011 r. [IpunokeHneTo Ha MbpPBUSAT
erann Ha MC®O 9 me okaxe BIMSHHME BBPXY KIacH(PHKAIMATAa M OLEHKaTa Ha (PUHAHCOBUTE
akTuBH Ha [[pyxectBoro. T4 mie ompenenu KoaudecTBEHO eeKkTa BbB Bpb3Ka ¢ Apyrute ¢asu,
KOraTo

Te ObJaT MyOJMKYBaHH, 3a /1a IPEICTaBU IIbJIHATA KAPTUHA HA CUTYaIUsTa.

KPMC®O 14 IIpeonnawane na MUuHUMAaIHO usuckeane 3a punancupane (uzmeneHnue)
N3menenuero B KPMC®O 14 Biu3a B cuia 3a TOJUIIHU MEPUOAM, 3all0YBaIlM HA Uiu cien 1
aayapu 2011 r. ¥ M3UCKBa PETPOCHEKTHUBHO NPHIOKEHUE. M3MEHEHHEeTO MpeaocTaBsi HACOKHU
OTHOCHO OII€HKAaTa Ha BbB3CTAaHOBMMATa CyMa Ha HETEH IIEHCHMOHEH aKTuB. H3MeHeHueTo
M03BOJISIBA HA MIPENPHUATUETO J1a TPETUpPa MPEAIIallaHeTo Ha MUHUMAIHOTO U3UCKBaHe 3a
(dbuHAHCUpaHEe KaTO aKTHB. J[py»KECTBOTO CUHTA, Y€ U3MEHEHUETO HSMA J]a OKaXKe BIUSHHUE BBPXY
HeWHUS (PUHAHCOB OTYET.

KPMC®O 19 IHozacasane na ¢punancoéu nacugu ¢ Kanumaioeu UHCmMpymeHmu
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KPMC®O 19 Bnuza B cujia 3a TOAUIIHHA NEPUOAM, 3amouBamy Ha wiv ciex 1 romm 2010 r.
PazscHenunero mnosicHsABa, Y€ KaNUTAJIOBUTE WHCTPYMEHTH, €MUTHpAHM 3a KpPEOUTOpP C LEI
noracsBaHe Ha ()MHAHCOB IACHB, OTIOBapsT Ha W3MUCKBAHUATA 3aIUIATEHO Bb3HAIPaXIEHUE.
EMuTHpaHuTe KanuTaloBU MHCTPYMEHTH CE€ OLICHSBAT IO CIPAaBEIJIMBA CTOMHOCT. B ciyuai, 4e
TOBAa HE MOXKE Ja CE HAIpaBH HAJEKIHO, MHCTPYMEHTHTE CE€ OLICHABAT IO CIPaBEUIMBATA
CTOMHOCT Ha ToraceHus nacuB. Beska nevan0a wium 3ary0a ce mpu3HaBa He3a0aBHO B OTUETa 32
noxogure. IlpunoxeHneTo Ha TOBa pa3siCHEHHME HsAMa Ja OKaXke BIUSHHE BbPXY (PMHAHCOBHS
oTuer Ha JlpyKecTBOTO.

Iloooopenus ¢ MCDO (nyonukyseanu npes maii 2010 2.)

CMCC ny6nukyBa [looobpenus 6 MCPO, nabop ot usmeHenus B MCDO. M3meHnenusta He ca
MPWIOKEHU, Thi KaTO T BJIM3AT B CHUJIA 3a TOIUIIHU MEPUOIN, 3aM0YBaIld HA WK cien | ronu
2010 r. nim 1 ssuyapu 2011 r. 3a u3aMeHeHuATa, TOCOUYECHH MO-/I0NTY, C€ CUMUTA, Y€ UMAT pa3yMeH
BB3MOXKEH e(peKT BbpXy JpykecTBOTO:

MC®O 3 busneckombunayuu

MC®O 7 Qunancosu uncmpymenmu. onogecmaeanus

MCC 1 Ilpeocmassne na gpunancosume omuemu

MCC 27 Konconuoupanu u uHOUBUOYAIHU PUHAHCOBU OMYemu

KPMC®O 13 IIpoecpamu 3a nosinnocm Ha KiueHmume

JpyxecTBoTO, 0Oaue, HE OYaKBa NPUIOKEHUETO HAa M3MEHEHMATA Jla OKaXe BIMSHHUE BBPXY
HEMHOTO (PMHAHCOBO CHCTOSIHUE WIIM PE3YATATU OT AEHHOCTTA.

Hpum)olceuu covuiecmeerHu CUemoGoOHU NOJIUMUKU

HpOMeHI/I B C4€TOBOZAHATA INIOJIMTUKA

Bp3npuerara cueToBoIHA TTOJIMTHKA € TIOCTEAOBATETHA C TIPUJIaraHaTa mpe3 MpeaxoHaTa ToaruHa,
¢ U3KJII0YCHUE Ha Ha cleaauTe HoBU U u3MeHeHn MC®O u Pazsacuenus na KPMC®O, B cuna ot
1 ssayapu 2010:

Hoeu u npomeHeHu cmaHdapmu u uHmepnpemayuu

v" MC®O 2 Ilnamane Ha 6a3ara Ha akIWW: TPYIOBU CIEJIKM 3a IUIalllaHe Ha 0a3ara Ha
aKILIMY, YPEXKJAHU C TApUYHU CPEJCTBA, B cuiia ot 1 auyapu 2010 1.

v. MC®O 3 busbwec xomOuHaiuu (mpepaborer) u MCC 27 Koucomuaupanu u
WHAUBUAYAIHH (PUHAHCOBU OTYeTU (M3MEHEH), B cuia oT 1 ronu 2009 T., BKIFOYUTETHO
npoustuyamute usmenenuss B MC®O 2, MCOO 5, MCPO 7, MCC 7, MCC 21, MCC 28,
MCC 31 u MCC 39

v' MCC 39 ®uHaHCOBM WHCTPYMEHTH: NPU3HABAHE M OLEHSIBAHE — JOMYCTUMH XEIKUPAHH
00ekTH, B cuia ot 1 romu 2009 r.

v' KPMC®O 17 Pasnpejenenne Ha HEMOHETApHM aKTUBH Ha COOCTBEHHMIIUTE, B CHIIa OT |
rou 2009 r.

v' Tlogo6penus B MCDO (maii 2008 r.)

v' Tono6penust 8 MCDO (amput 2009 r.)

[IpuoxeHnero Ha JaieHU CTAaHAAPTH UIIU pa3siCHEHUs € onucaHo no-poiny: MCC 8.28
MC®O 2 ITnawane na 6azama na akyuu (npepadomen)
CMCC nyb6nukyBa m3MeHeHnero B MC®O 2 3a mosicHsABaHe Ha OOXBaTa M CYETOBOJHOTO

OTUUTAHC HA I'PYINOBU CACIIKU 34 IJIAaHC Ha Oa3ara Ha AKIMu, ypeKaaHu € nmapuiHu CpCaACTBa.
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HpyxecTBOTO € mpuiokuiia ToBa uaMeHeHue koM 1 ssuyapu 2010 1. To He € umano epexT BbpXy
(MHAHCOBOTO CHCTOSIHUE WIIM (PMHAHCOBHUTE PE3YJITATH OT JCHHOCTTA .

MC®O 3 busnec komounayuu (npepabomen) u MCC 27 Konconuoupanu u unoueuodyainu
dunancoeu omuemu (uzmenen)

MC®O 3 (mpepaboTeH) BbBEXIa 3HAYUTEIHU MPOMEHH B CUETOBOAHOTO OTYHTAHE HA OM3HEC
KOMOMHAIIUHNTE.

[IpoMeHuTe ce oTpa3sBaT Ha OIEHKATAa HA HEKOHTPOJHOTO Y4acTHE, CYETOBOJHOTO OTYHTAHE Ha
pa3xoauTe MO CAesKara, MbpPBOHAYATHOTO MPH3HABAaHE U TOCJe/ABaliaTa OIEHKa Ha YCIOBHOTO
BB3HATPAKIACHUE U OM3HEC KOMOMHAIIMUTE, peaTu3upaHy Ha eTanu. Te3u MPOMEHH IIe ce OTPassT
Ha cymara Ha IpHU3HaTaTa pemyTalus, OTYETEHUTE PE3ylITaTh B MEpPUOJa, B KOHTO BH3HUKBA
npUI0OUBAHETO U OBACUIUTE OTYUTAHU PE3YIITATH.

MCC 27 (u3MeHEeH) U3HCKBa MPOMEHUTE B YYaCTHETO B COOCTBEHOCTTAa B JBIIEPHO APYKECTBO
(6e3 3aryba Ha KOHTPOJI) Ja CE€ OTYMUTAT CUYETOBOJHO KAaTO CJEeNKa ChC COOCTBEHUIIUTE B
KayecTBOTO UM Ha TakuBa. ClieJoBaTEIHO, TE3U CHEIKM Beye HE MOpa)xJaT pemyTaiusi, HUTO
nevanda uinm 3aryoa. B mombiHeHNe, U3MEHEHUST CTaHAAPT

IIPOMEHSI CUETOBOJHOTO OTYMTAaHE Ha 3aryOuTe, MOHECEHU OT ABUIEPHOTO JIPYKECTBO, KAKTO U
3arybara Ha KOHTPOJ BbpXY AblLIepHO apykecTBo. [Ipomernure B MCDO 3 (npepaboren) u MCC
27 (u3MeHeH) ce 0Tpa3sBaT Ha MPUAOOMBAaHE WM 3ary0a Ha KOHTPOJ BbPXY ABIIEPHHU IPYKECTBA
Y CJIEJIKU C HEKOHTPOJIHUTE ydacTus Ha wiu cien 1 suyapu 2010 r.

[IpomMsiHaTta B c4eTOBOAHATA TOJUTHKA € MPUIIOKEHA MPOCIEKTHBHO M HSAMA CHIIECTBEH €(eKT
BBPXY JOXOJHUTE HA aKITHUSI.

MCC 39 @unancoseu uncmpymenmu: npuznasane U OUEHABAHE - OONYCHIUMU XEOHCUPAHU
obexmu

M3MeHeHneTo TOSCHSABA, Y€ MPEANPUSATHETO MOXKE Ja Ompeleiad 4YacT OT MPOMEHUTE B
CIpaBeIIMBaTa CTOMHOCT WM TPOMEHJIMBOCTTa HAa MAPUYHHUTE IMOTOLM MO JajeH (UHAHCOB
WHCTPYMEHT KaTo XemkupaH oOekT. ToBa oOxBamia M ONpEeACNITHETO Ha HWHQIAIUATAa KaTo
XeDKUPAH PUCK UITU YacT OT HEro B ONPE/IETICHU CUTYAIIUH.

JpyXecTBOTO € TOCTUTHaNa 0 3aKJII0YEHHETO, Ye N3MEHEHHUETO HSAMA J1a OKaXKe BIMSHHE BHPXY
(MHAHCOBOTO ¥ CBHCTOSHHE WM (PMHAHCOBHTE PE3YJITAaTH OT JEHHOCTTa M, ThH KaTo TA HE €
CKJIFOYBAJIa IOIO0HU X€EIKOBE.

KPMC®O 17 Paznpedenenue na HemMoHemapHu aKkmueu Ha coocmeenuyume

ToBa pazscHeHue NpPeaoCcTaBss HACOKK OTHOCHO CYETOBOJAHOTO OTYHMTAHE Ha JOTOBOPEHOCTHTE,
MIPU KOWTO MPEINPHUITHETO PA3Mpe/eisi HeMOHETApHU aKTUBH HA aKIIMOHEPHUTE WK moJ popmara
Ha paslipe/ieieHre Ha pe3epBH, WM moja ¢opMaTa Ha NUBHJIEHTU. Pa3sicHeHHETO He e oKa3ajo
BIUSHUE HUTO BBPXY (DMHAHCOBOTO CBHCTOSIHWE, HUTO BBPXY PE3YNTATUTE OT JACHHOCTTa Ha

HpyxecTBOTO.

Iloooopenus 6 MCDO

IIpe3 mait 2008 r. u anpun 2009 r. CMCC ny0iukyBa mbpBHsS CH HAabOp OT M3MEHEHHUS B
CTaHJapTUTE, OCHOBHO C I[€]1 IpPEeMaxBaHE Ha HEIMOCJIEeI0BAaTeIHOCTUTE M pa3siCHIBAaHE Ha
¢opmynupoBkHTEe. 3a BCEKHM CTaHAApPT CBHIIECTBYBAT OTACIHM MPEXOJHH pa3nopenou.
[TpunoskeHneTo Ha CIEAHUTE U3MEHEHHS € I0BEJIO 0 MPOMEHH B CUETOBOJIHATA MOJUTHKA, HO HE
e uMano epekT BbpXy (PMHAHCOBOTO CHCTOSHHUE WU (DMHAHCOBHUTE PE3YNITaTH OT JCWHOCTTA Ha

HpyxecTBOTO.

Ilyonuxayus npes maii 2008 2.
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MC®O 5 Herexkymu akTUBH, IbpPKaHU 3a MPOJaxk0a U MPEeyCTAaHOBEHU JACHHOCTH MOSCHSIBA, Y€
KOTaTo JaJCHO IBIIEPHO APYKECTBO Ob/e KIacu(PHUIMPaHO KATO ABbPKAHO 3a MPOoax0da, BCHUKH
HEroBM AaKTUMBU M TMACUBU c€ KJIacHUPUIMpaT KaTo AbpKaHU 3a Mpoaaxda, AOPHU U KOTaTo
OPEINPUATHETO OCTaHEe C HEKOHTPOJMpPAIIO Yy4YacTHEe Clel CcIelnKaTa Mo mpoaaxkoOarta.
M3MeHeHneTo € MPUIIOKEHO MPOCHEKTUBHO U HE € OKa3alo BIUSHUE HUTO BHPXY (PUHAHCOBOTO
CBCTOSIHUE, HUTO BBPXY PE3YJITATUTE OT AEUHOCTTA Ha J{pyKECTBOTO.

Ilyonuxkayus npes anpun 2009 ..

MC®O 5 Hemexywu akxmueu, 0vbpaicanu 3a npooadxcoa, u npeycmano8eHu 0elnocmu TOsSICHSBA,
4ye ONOBECTSBAHUATA, N3UCKBAHU 110 OTHOLIEHUE HA HETEKYLUTE aKTUBHU U IPYIH, NOAJIeKAILN Ha
ocBOOOXIaBaHe, KIacu(PUITMpaHu KaTo IbPKaHM 3a MPoAak0a UK MPEyCTAaHOBEHH JCHHOCTH, ca
eauHcTBeHO M3noxkeHure B MCODO 5. M3uckBanusTa 3a omnoecTsBaHe Ha Apyru MCPO ca
NPWIOKUMHU €IMHCTBEHO, aKO TOBa CHenU(UYHO C€ M3MCKBA 3a TE3UW HETEKYUIM aKTUBH WIH
IIPEYCTAaHOBEHU JeWHOCTU. B pesynrar Ha ToBa u3MeHeHHe, JlpyKeCTBOTO € IpPOMEHHIA
OTIOBECTSIBAHUATA CH.

MC®O 8 Onepamuenu cecmernmu NOSICHSIBA, Y€ aKTUBUTE M MACUBUTE HAa CETMEHTHUTE TPsOBa 1a
C€ OTYUTAT €IMHCTBEHO KOraTo T€3M aKTHMBU M MACHUBHU Ca BKJIOUYEHHU B OLICHKUTE, KOUTO CE
U3IMOJI3BAaT OT OCHOBHOTO JIMIIE, B3EMAIl[0 OMEpPaTHUBHU pelleHus. TbhH KaTto ocHogHomo nuye,
83eMawyo onepamusHu peuienus 3a JIpyxecTBOTo, U3BbpILIBA NIPETJIE] Ha aKTUBUTE U IIACUBUTE Ha
CerMeHTuTe, J[pyx’ecTBoTo € MpoIbJKUIIA 1a OMOBECTSIBA Ta3u UHPOPMALIHS B .....

MCC 7 Omuem 3a napuunume nomoyu: CTaHAAPTHT YyIIOMEHABa, Y€ KaTO MAPUYHHU MOTOIU OT
WHBECTUIIMOHHA NEHHOCT MOraT Ja ce KiIacu(pHuImpaT €TUHCTBEHO pPa3XOad, KOUTO BOAST IO
MpU3HABAaHETO Ha akTUB. ToBa M3MEHEHHE, Hapel C APYrH, IIe Ce OTPa3H Ha MPEACTABSIHETO B
oTYeTa a 3a MAPUYHUTE TOTOIM Ha YCIOBHOTO BB3HArpaXKJIeHHE MO OW3HEC KOMOWHAIMSITA,
peanusupana npe3 2010 1., npu MapuyHOTO ypEKIaHE.

MCC 36 Obesyenxa na akmusu: VI3aMeHEHUETO TOSICHSBA, Y€ Hal-TOJIIMaTa CAMHUIIA, 32 KOATO €
MO3BOJICHO PA3NpPEIENISTHETO Ha pemyTalus, npuaooura B OM3HEC KOMOWHAINS, € ONEpPaTUBEH
CEerMeHT, KakTo Tod e paebuHupan B MCDO 8, mpemu o6oOmaBaHe 3a OTYETHU IIEIH.
W3meneHnero He € oKkasano BIUSHHUE BBbPXY [lpykecTBOTO, Thi KaTto mnpeau oOoOmiaBaHeTo ce
U3BBPIIIBA FOJIMIIEH TECT 3a 00E31IEHKA.

Hpyrun w3menenus, Bb3HUKBam oT [logoOpenusita B MCDO B crnenHuTe CTaHAapTH, HE ca
OKa3ajii BIUSHUE BbPXY CUETOBOJHUTE MOJIUTHKH, (PMHAHCOBOTO CHCTOSHUE WM (DMHAHCOBUTE
pe3yaTaTy OT JeHHOCTTa Ha [[py»KecTBOTO!

MC®O 2 ITrawane na bazama na axyuu

MCC 1 IlpencraBsine Ha (UHAHCOBU OTYETH

MCC 17 JInzunru

MCC 34 Meosicounno gpunancoso omuumate

MCC 38 Hemamepuannu akmusu

MCC 39 Qunancosu uncmpymenmu.: npusHagane u OyeHsa8aHe

KPMC®O 9 IlIpeoyenka na snedpenu oepusamusu

KPMC®O 16 Xenxupane Ha HETHa MHBECTULMS B UyKIECTPAHHA IEHHOCT
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Hsama IIPOMEHHU B CYETOBOJAHATA NMOJIMTHKA, U3BbPIIECHHA 110 pElICHHE HA PbKOBOACTBOTO.

OT4yMTaHe 0 CEerMEeHTH

Axruute Ha JIpy>KecTBO ce ThpryBar Ha peryiaupan nazap beiarapcka ®onnosa bopca - Codus
AJl. IpykecTBOTO pa3BUBa ACHHOCT CaMO B €JIMH MKOHOMHYECKU CEKTOp M MOPaaUd TE3U
NPUYMHU HAMA Ja ObJie oKa3aHa MH(opMaIus 3a pa3InyHUTE CEKTOPH.

HUMoTH, MalIUHU CHOPBKEHUSA U 060PYyABaHe:

Karo uMOTH MammMHU U CHOPBHKEHHUS CE€ OTUYUTAT aKTHBH, KOUTO OTIOBapAT HA KPUTEPUUTE Ha
MCC 16 u umar cToiHOCT mpu NMpUA0OMBaHeTO paBHA WK 1mo-Bucoka or /00.00 nB. AKTHBUTE,
KOMTO UMaT CTOMHOCT 1O - HUCKa OT IIOCOYEHATa C€ OTYMTAT KaTo TEKYILM Pa3Xo/H 3a Iepruojia Ha
npua0OKBaHe B ChOTBETCTBUE € O0OpEHATa CUETOBOHA MOJIUTHKA.

Bcekn uMOT, MalMHa WM ChOPBKEHUE C€ OLEHSBA IpU MPHAOOMBAHETO My IO II€HAa Ha
npuaoOUBaHe OMpeieieHa B ChOTBETCTBUE ¢ M3uckBanuaTa Ha MCC 16.

JlpyxkecTBOTO € mpHeno Aa oruura VmMoTuTe, MallMHWUTE, ChOPBXKEHUATA U OOOpPYIBAaHETO B
cporBercTBHE ¢ MCC 16 mo 1eHa Ha npuaoOuBaHe 0e3 BCUUKHM HATPYIMAHU aMOPTU3ALMOHHH
OTYHMCJICHHS M HaTpyIaHa 3aryoa oT o0e3IeHKa.

JpyxecTBOTO TpH3HaBa B OajlaHCOBaTa CTOMHOCT HAa aKTHUB OT UMOTH, MAalllMHU U ChOPBKCHHS
ce0eCTOMHOCTTa Ha IOAMSHA Ha 4YacT OT aKTHBa M OTIHCBAa OajaHcoBaTa CTOMHOCT Ha
MOJIMEHEHATa YacT, HE3aBUCHUMO JIajli MTOJMEHEHATa YacT € Ouia aMOpTHU3HpaHa OTIACIHO. AKO HE
€ BB3MOJKHO JIa C€ Ompeenu OaJaHcoBaTa CTOMHOCT Ha TOJIMEHEHATa YacT, C€ U3I0JI3Ba IICHATa Ha
MpuI00MBaHE HA 3aMEHSIIAaTa YacT KaTo MHAMKAIMS KakBa € Owiia IieHaTa Ha MpHI0OMBaHE Ha
MOJIMEHEHATa 4acT KbM MOMEHTA, KOTaTo € Ouiia MpuaoouTa i MOCTpOeHa.

[ocnenBamuTe pazxoau ce NpudaBAT KbM OanaHcOBaTa CTOMHOCT Ha aKTHUBA WIIM CE OTYUTAT KaTo
OTJICJIEH aKTUB, CAMO KOraToO Ce€ O4akBa, ye J[pyXecTBOTO Iie Moyiydyu ObIeld MKOHOMUYECKU
U3rO/IM CBBP3aHM C yrnoTpedaTa Ha TO3M aKTHB M KOTaTO OTYETHATa UM CTOMHOCT MOXKE Ja ObJe
JIOCTOBEpHO ompezeneHa. PaxonuTe 3a TEKymoTo oOCiIyKBaHE HA UMOTH, MALTUHH, ChbOPBKCHUS
¥ 000pyZIBaHE Ce OTYMTAT KAaTO TEKYILH 32 MEepUo/a.

BanancoBara CTOMHOCT Ha JaJieH UMOT, MAIlllMHA, ChOPHKEHUE U OOOpYABAHE CE OTMHCBA: IMPH
nponax0a Ha aKTHWBa; KOraTo HE C€ OYaKBaT HHUKAKBH JPYTd HMKOHOMHUYECKH H3TOTH OT
U3II0JI3BAHETO HA aKTUBA WIIM TP OCBOOOXK/IaBaHE OT aKTUBA;

[leuanbara wiam 3arybarta, Bb3HHKBAIla OT OTIHCBAHETO HAa WMOT, MAlllMHA, ChOPHKEHHE HIIH
o0opyiBaHe ce BKJIIOYBAT B Mevandara WM 3aryoara, KbM JaraTa Ha OTIHCBaHe. Te3u mevanou u
3aryOu ce ONpeessT KaTo Ce ChIIOCTABST MOCTHIUICHUATA ¢ OaTaHCOBaTa CTOMHOCT M CE€ OTYHUTAT B
OTYeTa 3a JOXOIUTE Ha OTACINEH pel.

OcBoOoxaBaHEe OT aKTUB OT UMOTHU, ChOPHIKCHUS, MAIIUHU U 000pYy/IBaHE MOXKE JIa HACTHIIH IO
pasnuyeH HauuH (Hamp. 4pe3 mpojaxda, CKIoYBaHe Ha (PMHAHCOB JIM3WHT WIIM Ype3 JApCHHS).
[Ipu ompenensHe narata Ha OCBOOOXKIaBaHE OT aKTHBA, APY>KECTBOTO MpUiIara KPUTEPHHUTE Ha
MCC 18 3a npusHaBaHe Ha mpuxoj OT mnpoaaxkbara Ha ctoku. MCC 17 ce mpumiara KbM
U3BaXJIaHe OT ynoTpeda upe3 npoaxoa u oOpaTeH JIM3UHT.

JbaroTpaliHuTe MaTepUaliHM aKTHUBUA CE€ aMOpPTHU3UpaT MO JIMHEHHUS METOJA 3a IMepuoja Ha
OYaKBaHHUg IIOJIC3CH JKUBOT, ONPCACJICH KbM MOMCHTA Ha HpI/II[OGI/IBaHe Ha AaKTuBa.
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AMoO pruzanuara Ha aKTUBHUTE 3aro4Ba OT MO MEHTA, B KOWTO T€ ca HAJIWMYHU B JAPYKECTBOTO, HA
MSICTOTO U CHCTOSHHETO, HEOOXOMUMH 3a eKCIUIoATalusATa WM IO HAa4YMHA TPEIBUACH OT
PBKOBOJICTBOTO. AMOPTHU3AIMATA HA AaKTUBUTE CE MPEYCTAaHOBSIBABA HA [0 paHHATAa OT JABETE JaTH:
JmaTara, Ha KOSTO ca KiIacu(pUIMpaHu KaTo JAbpKaHU 3a mponaxba cermacio MCDO 5; wmm
JaTara Ha OTIIMCBAHE Ha aKTUBHTE,

AMopTu3anusita He ce NPEYCTaHOBSIBA B IEPHONM HA TPECTOM WM HM3BaXKIaHE OT aKTHBHA
ynotpeoa.

JpyxecTBOTO Ipwiiara ¥ Taka HapeuyeHaTa “OTJe/IHAa aMOpPTU3alUs Ha €IUHUYHU KOMIIOHEHTH .
AmopTH3anusaTa Ha JeIMMHUTE KOMIIOHEHTH Ha ONpe/elieHa eluHHLA (pa3rpaHuuYMMHUTE aKTHBH),
KOMTO KOMIIOHEHTH MMAaT Pa3JIn4eH I0JIe3€H JKMBOT WJIM Pa3dHAa CTENEeH Ha NOoTpebiieHHe Ha
MKOHOMHYECKH IIOJ3HU, CE ONpEnAess IO OTAEIHO. BCeku OTHeNeH KOMIIOHEHT ChC 3HAYMUTENIHA
CTOHHO @ chpsAMO oOmiara CTONHHO @ Ha aKTHBAa, KbM KOWTO TOH ce O 'Hacs, C€ aMo [TU3Hp a
OTJEJHO.

CpeI[HI/IHT IMOJIE3CH KXMBOT B I'OJAWHH 3a OCHOBHHUTC I'PYIIU ,I[’bJ'Il"OTpElfIHH MaT€pruaiHU AKTHBH, €
KaKTO CJcBa:

3ems He ce amoptusupa
Crpaaun 25
CromaHcku MHBEHTap U 000pyABaHe 6.7
KommroTpu, codryep u MoOuiaHu Teneonn 2

OcrarpbyHaTa CTOMHOCT W TOJE3HUST KUBOT Ha AaKTUBUTE C€ TMpepasriexaar, U ako e
HE0OXOIMMO, Ce TIPaBAT ChOTBETHU KOPEKIIMM KbM BCSKA JlaTa Ha OajlaHca.

Koraro OamancoBaTa CTOHHOCT € IO-BHCOKa OT Bb3cTaHoBuMara crorHocT, MMC ce orumra II0
HETOBaTa Bb3CTAaHOBHMMAa CTOMHOCT.

HeTeKYIILI/I HEeMaTepUua/JIHU aKTUBH

Karo HemaTepuaJHUTE aKTUBH CE€ OTYMTAT AKTHBH, KOMTO OTTOBapAT Ha OINPEACICHHUETO 3a
HEMaTepuaJieH aKTHB M Ha KPUTEPUUTE 32 OTUMTAHE HAa HEMAaTEepUAJIHU aKTUBU (HOPMYIHMpaAHU B
MCC 38.

[TbpBOHAYATHO HEMAaTEpUAIHUTE AaKTUBU CE€ OTYMTAT IO IIeHAa Ha NpuIoOMBaHe, BKIIOYBAIIA
IIOKyIIHAaTa II€Ha, BHOCHUTE MHUTAa U HEBB3CTAHOBUMWTE [aHUU BBbPXY IIOKYIIKAaTa, BCIKAKBU
CBBP3aHU PaxoAM 3a MOArOTOBKAaTa Ha AKTUBA 3a HETOBOTO OYAaKBAaHO WM3IIOJI3BAaHE, MPUCIIALAT CE
THPrOBCKUTE OTCTHIIKU U paldaTH.

Ilenara Ha mpuaoOMBaHE Ha HEMAaTEpPUAICH aKTHB NMPHUIOOMT B 3aMsHA C HEMAPUUYCH aKTUB Ce
U3MepBa 10 CIIPaBeUIMBa CTOMHOCT, OCBEH aKO pa3MEHHaTa JICHHOCT HsAMa ThPrOBCKa CHIIHOCT;
Wnu cnpaBeanuBaTa CTOMHOCT HUTO HA MOJIYYEHUS aKTUB, HUTO Ha JI/ICHUS aKTHUB, MOXe J1a Obe
U3MepeHa Ha/IeXKTHO;

Ilenata Ha mpumoOWBaHE Ha BBTPEIIHOCH3AANCH HeMaTepuasieH akTuB chriacHo MCC38 e

HeroBaTa ce0eCTOMHOCT BKIIIOUBAIA cymMaTa Ha Pa3XOJUTe, HAaNpaBeHW OT JaraTa, Ha KOSTO
HEMaTEepUATHUAT aKTUB € OTTOBOPHJI 32 ITbPBU MTT HA KPUTEPUUTE 3a IPU3HABAHE.
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HemaTeprnannure akTHBH c€ OTYHMTAT cjel NPHIOOMBAHETO IO CceOSCTOWHOCT HamajeHa C
HaTpynaHaTa aMOpTH3alMs U HATPYyIaHH 3aryou OT 00e3IIeHKa.

JpyXecTBOTO OIEHSIBA JaJd TMOJIE3HUSAT >KMUBOT HA HEMATEPUAICH AaKTHUB € OrpaHUyYeH WJIN
HEOTpPaHUYEH.

Hematepuanen akTHB ce pasriiexia, KaTo UMalll HeOrpaHMYEH IOJIe3eH KUBOT KOraTo, Ha 6azara
Ha aHaJIM3 Ha ChOTBETHUTE (PAaKTOPH, HE CHIIECTBYBA MPEIBUINMO OTPAHUUYCHHE 3a TIEpro/Ia, TIpe3
KONTO Ce 04aKBa aKTUBBT Jia FTeHepUpa HETHU MApUYHU MTOTOIH 32 JIPYKECTBOTO.

HemaTepuaHuTe aKTUBH, KOUTO TIOJUICKAT HA aMOPTU3ALINS C€ aMOPTU3UPAT IO JIMHESHHUS METOJT
3a CpOKa Ha OMpPE/IEICHUS TOJIe3€H KUBOT.

AMopTH3aIuATa 3a10YBa, KOraTo akTHBBT € Ha PA3MOJI0OKEHHE 3a TI0JI3BaHe, T. €. KOraTro TOH € Ha
MSICTOTO ¥ B CHCTOSIHUETO, HEOOXOMMO 32 CIOCOOHOCTTa MY Ja pabOTH MO HAYWH, OYaKBaH OT
PBKOBOJICTBOTO. AMOpTH3AIMTA Ce MPEKpaTsBa Ha MO-paHHATa OT: JlaTaTa, Ha KOSTO aKTHBBT €
KJIacu(uUIMpaH KaTo IbpikaH 3a Mmpopaxba (WM BKIIOYEeH B J[pykecTBOTO 3a 0CcBOOOXKIaBaHE,
KOSATO € JbprkKaHa 3a mpojax6a) B ceorBercTBHE ¢ MC®DO 5; wmnm marara, Ha KOSITO aKTHBBT €
OTIIHCAH;

CpeHUAT T0JIe3€H KHUBOT B TOJIMHU 32 OCHOBHUTE TPYITH aMOPTH3UPYSMH HEMAaTCPHATHU aKTHRH,
€ KaKTo Clie/IBa:

[Iporpamuu npoayktu 2
PeMoHT Ha HaeTH aKTUBH 3-6.7

06e31,eHKa Ha HePMHAHCOBU aKTUBU

KbM Beska oTueTHa aata J[py>KeCTBOTO OLIEHSIBA J1ajiy ChIIECTBYBAT UHAMKALIMM, Y€ JAJICH aKTUB €
oOestieHeH. B ciydJaii Ha TakMBa MHAMKAIIMK WM KOTATO CE€ M3MCKBA €XKETOJIeH TECT 3a 00e3IeHKa
Ha JaJeH akTuB, Jlpy)KecTBOTO ompeaens Bb3CTAaHOBHMMATa CTOMHOCT HA TO3M AKTUB.
Bb3cranoBuMara CTOMHOCT Ha aKTHMBA € IO-BUCOKATAa OT CIPABEIMBAaTa CTOMHOCT, HAMAJIEHA C
pa3xoauTe 3a mpojak0a Ha aKTHUBA WM Ha 00€KTa, FTeHepHUpaIl] NapuIHU MOTOLU U CTOWHOCTTA MY
ynorpeba. Br3cTaHoBMMaTa CTOMHOCT Ce ONpEZIess 3a OTJENEH aKTHB, OCBEH B CIydai, 4e MpH
M3MO0JI3BAHETO Ha aKTHBA HE C€ T'€HEepUpar MapUYHHU MOTOILM, KOUTO Jla ca B 3HAUUTENIHA CTENEH
HE3aBUCUMU OT MapUYHUTE MOTOLM, TEHEPUPAHHU OT JIPYrd aKTUBU WIM Tpynu oT akTtuBU. Koraro
OajlaHcoBaTa CTOMHOCT HA NaJeH aKTHB € II0-BHCOKA OT HEroBaTa Bb3CTAHOBHMA CTOMHOCT, TOH ce
cuMTa 3a O0e3leHeH M OalaHcoBaTa My CTOWHOCT c€ HaMajsiBa J0 HEroBaTa BbH3CTaHOBHMA
CTOMHOCT.

[Tpu onpenensiHEeTO HA CTOMHOCTTA B yIoTpeOa Ha aKTUB, OYaKBAHUTE ObJICIIN TApUYHH ITOTOLH CE
JUCKOHTHpPAT 10 TSAXHATa CeramiHa CTOMHOCT KaTo C€ M3I0JI3Ba HOpMa Ha TUCKOHTHpPaHE Mpeau
JTaHbLIM, KOSTO OTpa3siBa TEKyllaTa Ma3apHa OIleHKa Ha CTOWHOCTTa Ha MapUTe BbB BPEMETO U
cneun(uUHUTEe 3a aKTHBa puckoBe. CrHpaBeanuBaTa CTOMHOCT, HaMalleHa C pa3XOAUTE 3a
npoAaxkbara ce ompezens 4Ype3 M3MOJA3BaHETO Ha MOAXOJAII MoJen 3a oleHka. HampaBenurte
W3YKCIIEHUS] C€ MOTBBP)KIABAaT 4Ype3 H3MOJI3BAHETO HA APYTM MOJAEIM 3a OLEHKAa WIH JPYTH
HAIMYHU HW3TOYHMIM Ha HWHGOpManus 3a CIpaBeAjuBaTa CTOMHOCT Ha AaKTHB MM OOEKT,
reHepupal] MapuiHU IOTOLH.

3aryOute OoT 00e3leHKa ce MPU3HABAT KaTo Pa3Xo/d B OTYETa 3a JOXOJUTE KaTo ce Kiacuduuupar
1o TsxHaTa GYHKIUS ChoOpa3HO MpeTHA3HAYEHUETO Ha 00E3IICHEHUS aKTUB.
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KbM Bcsika otuetHa aara Jlpy»XKeCTBOTO NpEICHsIBA Jalid CHIECTBYBAT WHIMKAIIMY, Y€ 3aryoara
0T 00e3IIeHKa Ha aKTUB, KOSATO € MPHU3HATa B MPEAXOIHHU IMEPUOIN, MOKE BeUe Jia HE ChIIECTBYBA
WIM THK Ja € HaMmalisuia AKO CBIIECTBYBAT MOAOOHW HWHAWKANWUH, JIpyKECTBOTO ompeess
BBH3CTAHOBHMATa CTOWHOCT Ha TO3M aKTHB. 3ary0aTta oT 00e3leHKa ce Bh3CTaHOBSIBA OOPAaTHO CaMo
TOTaBa, KOraTO € HACThIIWJA TPOMSHA B TIPCIECHKUTE, W3MOJ3BaHM TIIPU OIpEACisHEe Ha
BBH3CTAHOBHMATa CTOMHOCT Ha aKTHBA, CIIE/ IPU3HABAHETO HA MOCJIeqHaTa 3aryba ot obesneHka. B
TO3W cllydaid OajaHcOoBaTa CTOMHOCT Ha aKTHMBa C€ YBeIWYaBa JO HETroBaTa BH3CTAaHOBHMA
CTOMHOCT.

dUHAHCOBU MHCTPYMEHTHU - IbPBOHAYA/JIHO NPU3HABAaHE M NMOCJAEeABalI0 OlleHsIBaHe
dUHAHCOBU AKTUBHU

ITepsoHa4a1HO NpU3HABAHeE U OYeHsI8aHe

@unancoure aktuBu B o6xBata Ha MCC 39 ce knmacuduuupar karo (UHAHCOBH aKTHBH,
OTYMTAHU IO CIPABEIIMBA CTOMHOCT B TedanbaTa WM 3arydara, MM KaTo 3aeMH W B3E€MaHWf,
WINM KaTO MHBECTUIMH IbPXKAHU JI0 MAJeK, WIM KaTo (PMHAHCOBH aKTHBU Ha PA3MOJIOKECHHUE 32
npojax0a, WIN KaTo JEepUBATHBU, KOHCTPYHPAHHU KATO XE/DKUPAIIN MHCTPYMEHTH B €(EeKTHBEH
XeIK, KakTO TOBa € IMO0-yMecTHO. JIpyxecTBOTO ompexaens Kiacu(uKanmuiaTa Ha CBOHUTE
(MHAHCOBY aKTUBH MIPU ITbPBOHAYATIHOTO UM IPU3HABAHE.

Benuky ¢puHAHCOBHM aKTHBU ITBPBOHAYAIHO CE NMPU3HABAT IO CIIPaBeIMBAaTa UM CTOWHOCT, IITIOC,
B CIIy4ail Ha MHBECTHIMH, KOMTO HE CE€ OTYMTAT IO CIIPAaBEAIMBA CTOMHOCT B redanbara MiIu
3ary0ara, pa3XxoauTe Mo CAeIKaTa, KOUTO C€ OTHACST MPSIKO KbM MPHI00MBAHETO HA (PMHAHCOBHS
aKTHB.

[Mokynkure mnM mnponaxOM Ha (UHAHCOBM AKTHUBU, YMMTO YCJIOBUS M3HMCKBAT JIOCTaBKa Ha
aKTHBHUTE Npe3 IEpHuoJ OT BpeMe, YCTAaHOBEH OOMKHOBEHO C HOpPMaTHBHA pas3mnopeada WiIn
JeiicTBaIla MpakTHKa Ha ChOTBETHHUS Mas3ap (PEeJOBHU IMOKYIKH), ce NMpHU3HABaT Ha JaTara Ha
TBhpPryBaHe (cCIenkara), T.e. Ha JaTata, Ha KOATO J[py>KeCTBOTO ce € aHTaXupaia Ja KylmH HIN
npojiajie akTUBA.

DuUHAaHCOBUTE aKTUBHU Ha [[py>KeCTBOTO BKJIIOUBAT IIAPUYHU CPEICTBA U KPATKOCPOYHH ACTIO3UTH,
TBPIOBCKU U JPYrd B3€MaHUs, B3€MaHUs 110 3a€MU U APYTH B3€MaHHUs, KOTUPAHU U HEKOTUPaHU
(MHAHCOBH MHCTPYMEHTH U JCPUBATUBHU (PMHAHCOBH UHCTPYMEHTH.

Ilocaedsauyo oyensisame
[TocnenBamoTo oreHsBaHEe Ha ()MHAHCOBM aKTHUBU 3aBUCH OT TsAXHATa Kiacu(uKamus, KakTo
clenBa:

duHaHco8U akmueu, om4yumdadHu no Cnpaeeaﬂuea cmoiiHoCcm 8 neya.16ama uau 3aey6¢1ma
@duHaHCOBHUTE aKTUBH, OTYMTAHH IO CIIPABEUINBA CTOWHOCT B Ieyayidara WiM 3aryoaTta BKIIOUYBAT
(MHAHCOBH aKTWUBH, IBPXKAHU 33 ThPryBaHe W ()MHAHCOBU aKTHBM, KOMTO NPH IbPBOHAYAIHOTO
UM TIpU3HABaHE Ca ONpEAeIeHN KaTo (PMHAHCOBH aKTUBH, OTYUTAHH 110 CHPABEINBA CTOHHOCT B
nevanbarta win 3aryboara. @MHAHCOBHUTE aKTHBHU ce KiIacH(UIMpAT KaTo JbP)KaHH 32 ThPryBaHe,
aKo ca MpUA0OUTH C HAMepeHHe Aa ObaaT MpoAa eHH B OJIM3KO Obele.
Ta3u xateropus BKJIIOYBA JCPUBATUBHHM (MHAHCOBH HMHCTPYMEHTH, B KOHTO [lpyXecTBOTO e
HWHBCCTHUPAJIO, KOUTO HC Ca ONpCACIICHHU KAaTo XCIKUpalllkd HWHCTPYMCHTH B XCIPKUHI'OBO
B3aMMOOTHOIIIEHUE KakTo TO € nepurupano B MCC 39.
JlepuBatuBuTE, B T. Y. OTACJICHUTE BHEAPEHU JCPUBATHBH, CHILNO C€ KIACHPHUIMPAT KaTo
IbpKaHW 33 THPryBaHE, OCBEH aKO HE ca ONpeleNeHH Karo e(eKTUBHM XeKUpAIIn
HHCTPYMCHTHU. duHaHCOBUTE AKTUBH, OTYUTAHU TIO CHpPABCIJIMBA CTOMHOCT B Heqan6aTa HIIN
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3ary0ara, ce OTHACAT B OT4YeTa 3a (DMHAHCOBOTO CHCTOSHHE IO CIIPAaBEIUIMBA CTOHHOCT KAaTo
IMPOMCHUTC B CIIpaBCAJiMBaTa CTOI\/JIHOCT, IPpU3HATHU BbHB q)HHaHCOBI/ITe npuxoau ujin Q)HHaHCOBI/ITe
pa3xoiM, ce OTHACAT B OTUETA 33 JOXOIMTE.

[Ipyu mbpBOHA4YAIHOTO TIpU3HaBaHe KakTo U 3a 2010 r. py»kecTBOTO HE € ONpeNennsio HUKaKBU
(MHAHCOBH aKTHUBHU, OTYUTAHM IO CIPABEJIMBA CTOMHOCT B Neyan0aTa win 3aryoara.
Jpy>KecTBOTO € OIEHWIO (PUHAHCOBUTE CH aKTHBH, IbpP)KaHU 32 THPryBaHE, Pa3jIMYHH OT
JICpUBATHBH, 32 J1a ONpEAeiIH Aajl HaMEPeHHETO Ja TW MpojaBa B OJM3KO ObJeIie Bce OIIe €
ymecTHO. KoraTo Ts1 He € B ChCTOSIHUE J1a ThPryBa Te3W (DMHAHCOBU aKTHBH MOPAIH HEAKTHBHH
ma3apd M HaMEpPEeHHETO Ha PBKOBOJCTBOTO 3a Mpojaxba B 0003puMo Objelie ce NPOMEHHU
CBIIIECTBEHO, B pEIKH 0OCTOsATENCTBa J[pykecTBOTO MOke na m3bepe aa pekinacuduimpa Te3u
¢unancoBn axTtuBH. Peknmacudukanuara B 3aeMH W B3eMaHUs, (UHAHCOBH AaKTHBH Ha
pa3nooKeHHe 3a MpoAax0a, Wi (UHAHCOBH aKTHUBH, IbPXKAHU JI0 TIAJIeXK, 3aBHCH OT €CTECTBOTO
Ha aKkTuBa. Ta3u olLleHKa HE ce OTpa3siBa BbpPXY (PMHAHCOBU aKTUBH, ONPECIICHN KaTO TaKHBa MO
CTpaBeyIiBa CTOWHOCT B TIevaibata WM 3arydara, KbIETO € W3MOJ3BaHA OMNIHUATa 3a
CIpaBeINBa CTOMHOCT IIPU OTIPENIENITHETO UM KaToO TaKHBa.

JepuBaTuBH, BHEAPEHH B OCHOBHHUS JOTOBOp, C€ OTYMTAT KAaTO OTACJICHU U CE€ OTpa3siBaT IO
CIpaBelIMBa CTOMHOCT, aKO TEXHUTE MKOHOMHYECKH XapaKTEPUCTHUKU M PUCKOBE HE Ca TACHO
CBBP3aHU C T€3U HA OCHOBHHUTE JIOTOBOPU M OCHOBHHTE JIOTOBOPH HE CE IbPKAT 3a ThPryBaHE UIN
HE ca OmpeleieHd MO CHpaBeliMBa CTOMHOCT B mevanOara wid 3arybara. Te3su BHeIpeHU
JIEPUBATUBH C€ OLIEHSBAT I10 CIIPaBEUIMBA CTOMHOCT KaTO MPOMEHHUTE B CIIPAaBEIJIMBATA

CTOMHOCT ce MpHU3HaBaT B oT4eTa 3a Joxonaute. llpepasriexnane ce U3BBPILBA €IUHCTBEHO MPU
HAIMYUE HA W3MEHEHHE B YCJIOBHSTA HAa JIOTOBOPA, BOJEHIM O 3HAYUTEIHM MOAU(HKAINKN Ha
MapUYHUTE MOTOLU, KOUTO B IPOTUBEH Cllydail Orxa OMIIM U3MCKBaHH.

3aemu u 83eMaHus

3aeMuUTE W B3€MaHMsTA ca HEJACPUBATUBHHU (PMHAHCOBU aKTUBU C (PUKCHPAHU WIIA ONPEACIISIEMH
MJIalllaHusl, KOUTO HE Ce KOTHpaT Ha akTuBeH maszap. Ciieq mbpBOHAayalHaTa OLEHKA, TE3HU
(MHAHCOBH aKTHBH CE OIEHABAT IO aMOPTHU3MpaHA II€HAa Ha NPHUI0OMBAHE aKO CHIIECTBYBAT
YCIIOBHS 32 TOBa, KaTO c€ M3MO0J3Ba MeToa Ha edexkTuBHUS iuxBeH npoueHt (EJIIT), namanena ¢
MpOBU3HUS 3a 00e3IleHKa. AMOpPTH3UpaHaTa IIeHa Ha MPUI00MBaHE Ce M3YMCIIsABA KAaTO CE B3eMaT
Mo/ BHUMAHUE KaKBUTO U Ja OWJIO JWCKOHTH WU MPEMUU MPU MPUIOOUBAHETO U TAKCH, WIH
pa3xoau, kouto ca HepasznenHa ydact oT EJIII. Amopruszaunmsta Ha EJIII ce BkiaouBa BBHB
(MHAHCOBHTE MPHUXO/U B OTUETA 32 IOXOAMUTE. 3aryOuTe, BH3HUKBAIIU OT 00E31ICHKA, Ce
MIPU3HABAT B OTUETA 32 JJOXOJAUTE KaTO (PMHAHCOBU Pa3XOJIH.

HHeecmuyuu, depicaHu do nadexrc

WNuBectuiuure, IbpKaHU 0 MaAekK ca (UHAHCOBM aKTHBH, KOUTO HE Ca JIEPUBATHBU M HMAT
bukcupaHu WIM ONpeleNseMU IUIAllaHus, U (QUKCUpaH Majaex, U Kouto JlpyKecTBOTO HMa
MOJIOKUTETHO HAMEPEHHE M BB3MOXKHOCT Ja 3aIbpku A0 mnajaexa. Ciel mbpBOHAYATHOTO UM
npu3HaBaHe, [[pyecTBOTO OLEHsSBAa WHBECTHULUUTE, IbPKAHM [0 MaJeXk, [0 aMOPTU3UpPAHA
CTOMHOCT TpHW U3IMOJI3BAaHE HA MeToJa Ha e(eKTUBHHS JIMXBEH IMPOICHT, C HaMmalleHue 3a
o0e31eHka. AMOpTH3UpaHaTa IieHa Ha Mpu00MBaHe ce U3YKCIIsABA KaTo C€ B3eMar M0J BHUMaHHE
KaKBUTO U J]a OMIIO TUCKOHT WJIM MPEeMHUs MPU NPUI00MBAHETO W TaKCH WU Pa3XOAH, KOUTO ca
HepazaenHa yact ot EJIII. Amoprtuzamusta va EJIIT e BkitodyeHa BHB (PUHAHCOBUTE MPUXOIU B
oTyeTa 3a JO0XOauTe. 3aryOmTe OT OOe3leHKa Ce MpPU3HABaT B OTYETa 3a JOXOJUTE KaTo
¢dbunancoBu pasxomu. [Ipe3 romunurTe, mpukmouBam Ha 31 gekemBpu 2010 m 2009 .
HpyxkecTBOTO HE € MPUTEkKaBaJI0 HUKAKBU MHBECTULIUU, IbPKAHU JI0 MAJIEXK.
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dDuHaAHCO8U UHBECMUYUU HA PA3NO0/10X4CEHUE 3a Nnpodaxcoa

OUHAHCOBUTE WHBECTUIIMM Ha PaA3MONOKEHHE 3a MNpoAak0a BKIOYBAT COOCTBEH KaIlUTAIH
J'BJITOBU 1IEHHU KHIDKA.

KanuranoBure wHBECTUITNH, KIACU(PUIIMPAHA KAaTO TaKWBa Ha PA3MOJOKEHHUE 3a Mpojaxda, ca
OHE3U, KOUTO HE ca KJIacU(UIMPAHU HUTO KaTO AbP)KAaHU 3a THPTrOBHs, HUTO IO CIpPaBEIJINBA
CTOMHOCT B revanbara uiy 3aryoara.

JpIroBUTE 1IEHHW KHIDKA B Ta3W KaTEropus ca OHE3W, 32 KOMTO HAMEPEHHETO € Na ObaaT
JTbpXKaHU 32 HEOMPEIEICH MEePHoJ] OT BpeMe M, KOUTO Morar Ja ObAar MpoJajJeHd B OTTOBOP Ha
JUKBUIHUTE HYXIH WJIM B OTTOBOP HA TPOMEHHM B YCJIOBHUSTA Ha Tazapa.

Crnen mbpBOHAYATHO MM TpU3HABAHE, (MHAHCOBUTE aKTHBH Ha PA3MOJIOXKEHHE 3a Mpojaaxda ce
OIICHSIBAT TO CMpPAaBEIJIMBa CTOWHOCT, KaTO HEPEATU3MPAHUTE TEUaJOM WM 3aryoW OT TIX ce
npu3HaBaT B JPYTHTE BCEOOXBATHU JOXOAU B pe3epBa 3a MHCTPYMEHTH, KIacH(PHUIMpPaHU HA
pa3mnoJIoKeHHE 3a TPoIak0a, TOKaTO HHBECTUIIUATA OBIe

OTMHCaHa, KOTaTo KyMmyJjaTHBHaTa Tedanba wid 3aryda ce Mpu3HaBa B JAPYTUTE MPUXOAH OT
JNEHHOCTTa, WM CE€ OMNpeeNsi KaTo 0Oe3leHeHa, B KOMTO MOMEHT KyMyJlaTHBHaTa 3aryba ce
peknacuduIupa B OTYeTa 33 JOXOAWTE KaTo (PMHAHCOB pa3XoJ M CE U3BaXKIa OT pe3epBa 3a
WHBECTHIIMH Ha Pa3MOJIOKEHHE 3a TTPOIaxoa.

Jpy>XecTBOTO € OIIEHWJIO JIajii CIIOCOOHOCTTa M HAMEPEHHETO 3a MpoJaxoda B OJIM3KO Obenie 3a
(UHAHCOBHUTE aKTHBH HA PA3IMOJIOKECHHE 32 TPOaaKOa MpoabKaBa fa € ymectHo. Korato 15 He €
B CBhCTOSIHUE JI1a ThPryBa T€3W (PMHAHCOBH AKTHBH IMOPATU HCAKTHUBHU Ta3apH WHAMEPCHHETO Ha
PBHKOBOJICTBOTO Jia THPTyBa CHIIECTBEHO c€ MPOMEHU B 0003puMo Obaerie, [IpyKecTBOTO MOXKe
na uzbepe na pexnacuduiupa Te3u GUHAHCOBU aKTHBHU B PEAKU 00CTOSATEIICTBA.
Pexnacuukanmsita KaTo 3a€MH ¥ B3€MaHUs € MMO3BOJICHA, KOraTo (PMHAHCOBUTE aKTUBU OTTOBapS
Ha JeUHUIMATA 32 3a€MHU U B3eMaHUs W J[py)KECTBOTO MMa HaMEPEHHETO M CIIOCOOHOCTTA Jia
IBbPXKU TE3W aKTHUBH B 0003pUMO ObIelie wid 10 Thaaex. Pekmacupukanus B KaTeropusita
IbpXKaHU 0 TMaJek € IO03BOJICHA CIUHCTBCHO, aKO MPEANPUATHETO HMMa CIIOCOOHOCTTAa H
HAMEPEHHUETO J1a TbPKU (DMHAHCOBUS AKTUB CHOTBETHO JI0 HETOBHUS MAJICK.

3a (uHAHCOB aKTHB, peKiIacu(UIMpaH W3BBH KaTEropusATa Ha pasMoJIOKEHUE 3a Mpojaxoa
BCUYKH MPEIUIIHYU Me4aaOu WK 3aryOu Mo akTHBa, KOMTO ca MPU3HATH B COOCTBEHHUS KamMTal,
ce aMOpPTHU3UpAT B revyandara uiu

3ary0ara 3a ocTaBalusi CpOK Ha )KMBOT Ha MHBecTULIHMATA KaTo ce n3noi3sa EJII. Beska paznuka
MEXy HOBaTa aMOPTHU3MpaHa IIeHa Ha NMpUI0OMBaHE M OYAKBAHUTE MAPUYHU MOTOLM CHIIO Ce
aMOpTU3Upa BBPXY OCTaBalllUs >KMBOT Ha akTUBa Karo ce wu3noi3Ba EJIII. Ako akTuBbT
BIIOCTIECTBUE OBJIe OmNpesesieH Karo oOe3lEeHEeH, cymara OTpa3eHa B COOCTBEHMs KamuTaj, ce
peknacuuIpa B 0TYETA 33 JOXOIUTE.

[Ipe3 rogunute, npukatousamy Ha 31 nexkemBpu 2010 u 2009 r. JIpy’ecTBOTO HE € MPUTEXKABAIIO
HUKAKBU MHBECTHUIMH, Ha PA3IOJI0KEHHE 3a MPOJIaxKoa.

Asano0ee u yuacmus

Benukn HWHBCCTUIIMHW MNBPBOHAYAIHO CC IIpHU3HABAT IO ILICHA Ha HpI/II[06I/IBaHe, KOATO BKJIFOYBA
CIipaBCajinBaTa CTOMHOCT Ha npeaoCTaBCHOTO BB3HATPAXKIACHUC U PA3XOJUTC 110 HpI/I,Z[OGI/IBaHeTO,
CBbpP3aHU C MHBECTHULIUATA.

NHBecTUIMUTE B IBIIEPHHU MPEIMPHUATHS CE OTYUTAT U MPEICTABAT 10 Ce0ECTONHOCT
WNHBecTUIMUTE B aCOIIMUPAHU TIPEATIPUATHS CE€ OTUYUTAT U MPEACTABST MO CEOECCTOMHOCT

MuBecTHIMNTE, KOUTO TIPEJCTABIABAT MAJINMHCTBEHHM [SUIOBE C€ OTYMTAT MO CIpaBeUINBA
CTOMHOCT KJIacH(pUUUpaHH KaTo KaTro (MHAHCOBM AaKTHBHM Ha pa3MOJIOKEHUE 3a Mpojaxoda,
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chritacHO u3nuckBanusita Ha MCC39. B ciyyante, B KOUTO WHBECTHIIMUTE Ca B KalWTaJIOBU
I/IHCprMeHTI/I, KOUTO HAMAT KOTI/IpaHa HasapHa IICHA HAa aKTHUBCH nasap 1 YuATO cnpaBezmHBa IICHa
HE MOJKE JIa C€ OIPEIeTN HAISKTHO C€ OTUMTAT 10 1IeHa Ha Mpu00uBaHe.

KamuTanoBute MHBECTULIMM B IPYTH JPYKECTBA CE OLIEHSIBAT IO LeHAa Ha MPHUI00MBaHE, KaTo ce
B3eMaT MPEBUJ] €BEHTYaJTHU TPaiHU 3aryOu Ha CTOMHOCTTA.

Onucanue Cbabpkanue

NHBecTMIMHU B IBIIEPHHU APYKECTBA [Tpunobutu ¢ HaMepeHue 3a ABIATOCPOTHO
MIPUTEKAHUE

NHBecTMIMH B CMeCeHH JIPYKeCTBA [Tpunobutu ¢ HamepeHue 3a ABIATOCPOTHO
MIPUTEKAHUE

HNuBecTunmu B MaJuHCcTBeHN yuactusi | [IpunoOutu ¢ HaMepeHue 3a IbJIr0CPOYHO
MIPUTEKAHUE

ABaHcH [InaTenn aBaHcH 3a MPUIOOMBAHETO HA
KalrmnuTaJloBU HWHBCCTUIINU

JbmiepHn npyKecTBa ca Te3W, BbpXy KOHUTO JlpyKecTBOTO ympaxkHsBa KOHTpoJ. KoHTpou
ChILECTBYBa, Koraro JlpyXecTBOTO € B CBbCTOSHHME, NPSIKO WIM HENpSIKO, Ja OIpEes
(MHAHCOBHUTE U ONEPATUBHU MOJIUTUKU HA JBIIEPHOTO JPYKECTBO, C LI Ja MU3BJEYE MOJ3U OT
neiiHoctTa My. OTYMTAHETO UM Ce MU3BBPIIBA MO ceOecTOMHOCTHUS MeTo1. [Ipu MbpBOHAYATHOTO
npuao0MBaHEe MHBECTULATA CE 3allMCBA IO LleHa Ha NpUIoO0MBaHe, KOSTO BKJIKOYBA 3alJaTEHUTE
NapuYHA CyMH M CBBP3aHHUTE C NMPHUI0OMBAHETO MM Pa3XOAM: TaKCH, KOMHCHOHHH, XOHOpapH,
HEBB3CTAaHOBUMHU JIaHBLU U T.H.

Karo Texym ¢puHaHCOB MpPUXOJ ce OTUYMTA IETbT HA pa3lpeesieHHeTO Ha HeTHara rnedanda Ha
NpEeANPUITHETO, B KOETO € MHBECTUPAHO, T.€ AUBUACHTA CJIe]] HETOBOTO pa3IpeiesisiHe.

KaTto uHBecTULIMU B ABLIEPHU MPEANPUATHS CE OTUYUTA MPUTEKAHUETO MPSKO WIM KOCBEHO HaJ
MeTJAECET W €WH MPOIIEHTAa OT KamuTaja Ha APYrd MpeanpusTvs moj (Gopmarta Ha aKIUUA WA
JISJIOBE M YIIPAXKHSIBAHE KOHTPOJI B T€3U MPEANIPUSATHUS.

I/IHBGCTI/IHI/II/ITG, OTUUTAHU B IBIICPHU MPCANIPUATHA CC MMOCOUBAT B I'OJUIITHHUA (bI/IHaHCOB OTUYET N
MPUIOKEHUATA KbM HEro, BEJIHO ¢ MoapoOHa MHpOpMaIHs 3a pa3Mepa Ha JSUIOBETE (aKIUUTE),
BUJa Ha KOHTpoJa (TPSK M/ KOCBEH), HANMEHOBAHUETO U JaHHU 3a NPEANPHUATHETO, B KOETO €
WHBECTUPAHO.

KoM 31.12.2010 1. AbATOCPOYHUTE UHBECTUIIMU B aKI[UU W/TH JSUIOBE B ABIIEPHU M aCOLUUPAHH
NPEANPUITHS, YYacTBAlld B KOHCOJWUJIWUpAH OTYET, CE€ OICHSABAT KaTo Ce TMpujara
cebecroitHoCcTHUSL MeToa, KaTo ce mpuiara § 12 or MCC 28 — OTtunraHe Ha WHBECTUIIUUTE B
acouuupanu npennpusatus U § 28 or MCC 27 — KoHcoimaupaHu CYETOBOJHU OTYETH U
OTYUTAHE HA UHBECTUIIUUTE B AbILEPHU PEATIPUATHUS.

[Ipu cbcraBsHe Ha KOHCOJNUIUPAHWUTE (UHAHCOBH OTYETH (TOAWINHUA W MEXKIWHHU) HE Ce
BKJIFOYBAT 3a TEKYIIUS OTYUTAH TMEPUOJA IPYKECTBA, KOUTO ca OOSBEHW B JIMKBUIAIUS WIIH
HECBhCTOSATENHOCT. [lpu moslydaBaHe Ha CBHOTBETEH JIMKBUJALUMOHEH [AJ1 OT MNPUKIIOYNIA
JUKBUJAIMS, CTOMHOCTTa HAa HWHBECTHUIIMATA C€ OIEHSBAa IO CIpaBeajiiBa CTOMHOCT Ha |
npuTexaBaHa akius/as. [lonydenure MmaTepuaiHu U (UHAHCOBU aKTUBU OT JTUKBHUIAIMOHEH JISUT
ce OTpa3siBaT BbB (PMHAHCOBUTE OTUYETH CIIOPE] KOHKPETHATa UM KIacH(UKAIKS 10 CIpaBeIInBa
CTOMHOCT Ha MPHUTEKABAHUTE aKIIUH W/UITU TTAPUIHH CPEJICTBA.
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AcOoIMMpaHd TPEANPHUATHS ca TE3HW, BBPXY KOUTO JIpy»KECTBOTO yNpakKHSIBA 3HAYUTEIHO
BJIIMSIHAE, HO HE U KOHTPOJI BbPXY (PUHAHCOBUTE M ONEPATUBHU MOJUTUKH. TeKyIlo OTYUTaHE ce
n3BBpIIBa Ha 0aza cebectoriHocT. [Ipuxomure mox Gopma Ha AMBUACHTH C€ MPU3HABAT CIIET
TSAXHOTO OMpPEJIEISHE.

[Momyyenure MaTepualHd U (UHAHCOBH AKTHBH OT JUKBUIAIMOHEH [ OT WHBECTHIIMU B
acoLMHpaHu TMPEANpUATUs C€ OTpa3sBaT BbB (PMHAHCOBUTE OTYETH CIOpE] KOHKpETHAaTa UM
KJacu(uKanus 1Mo CrHpaBeAiMBa CTOWHOCT HA MPUTEKABAHUTE aKIMH/IIIOBE H/HIU MapUYHH
CpencTBa.

OmnuceaHe

OUHAHCOB aKTUB (WJIM, KOTaTO € MPUJIOKUMO, YacT OT (PMHAHCOB aKTHB WJIM YacT OT Ipyma oOT
CXOJHM (DMHAHCOBU aKTHBH) CE OTIMHUCBA, KOTaTO: JOTOBOPHHUTE MPaBa BHPXY MapHUYHUTE IMOTOIH
oT ()MHAHCOBHS AaKTHUB Ca M3TEKJIM JOTOBOPHUTE IpaBa 3a IMOJy4aBaHE Ha MapUYHU MOTOLM OT
(UHAHCOBHSI aKTHB Ca TMPEXBBPJICHH WM J[pyKECTBOTO € Moena 3aIbDKEHHUETO Ja IUIaTh
HAI'BbJIHO MOJTYYEHUTE ApUYHU MOTOIM 0e3 ChIlleCTBEHA 3a0aBa KbM TpETa CTpaHa

ype3 cropasyMeHue 3a IPEeXBhPIIHE; IPU KOETO

(a) [pyXecTBOTO € MpPEeXBBPIWIO B 3HAUMUTEIHA CTENEH BCUYKH PUCKOBE M TIOJN3H OT
cOOCTBEHOCTTA BbPXY (PMTHAHCOBUS aKTHB; WU

(6) py»kecTBOTO HUTO € MPEXBHPIINIIO, HUTO € 3ama3uja B 3HAUUTETHA CTEIIEH BCHYKU PUCKOBE U
MOJI3U OT COOCTBEHOCTTa BbpXY (PMHAHCOBHSI aKTHB, HO HE € 3alla3ujI0 KOHTPOJIa BbPXY HETO.

Korato /[pykecTBOTO € MpeXBbPIUIO JOTOBOPHUTE CH IIpaBa 3a IOJy4YaBAHE HA MApUYHHU ITOTOLU
0T (pMHAHCOBHUS AaKTUB U € BCTHIIWJIA B CIIOPAa3yMEHHUE 32 MPEXBBPJSIHE U HUTO € MPEeXBBbpIMIA,
HUTO € 3ala3wjia B 3HAYUTENIHA CTENEeH BCHYKH PUCKOBE U TOJ3U OT COOCTBEHOCTTa BBPXY
(¢uHAHCOBHS aKTHB, HO € 3amaswia KOHTpoOJia BBPXY HEro, Td MPOJbJDKaBa Ja MpHU3HaBa
pexBbpIieHUs] (MHAHCOB aKTUB JI0 CTENEHTA Ha MPOIBJIKABAIIOTO CH yYaCTHE B HETO.

B To3u cnyuwaii [[py:XeCTBOTO MpH3HABA U CBBHP3AHOTO 3aabKeHUE. [IpexXBBPICHUAT aKTUB U
CBBP3aHOTO 33IBJDKCHUE CE OLICHSBAT Ha 0a3a, KOSITO OTpa3siBa MpaBara M 3aIbDKEHUSATA, KOUTO
HpyxecTBOTO € 3ama3uia.

CremeHTa Ha MPOABIKABAIIOTO y4acThe, KOETO € moj ¢opMaTa Ha TapaHIUsS 33 MPEXBHPICHHS
aKTHB, CE€ OIEHSABa MO IO-HUCKAaTa OT II'bpBOHAYajgHaTa OallaHCcOBa CTOMHOCT Ha AaKTHBa U
MaKCHMaTHaTa CTOMHOCT Ha Bh3HATPAKICHUETO, KOETO MOXE JIa CE HAJIOKH Ja Obie

O6e3yeHka Ha huHaHCO8U aKMu8u

KbM Bcgka ordyerHa pgara Jlpy)kecTBOTO MpaBU NpELEHKAa Jald ChIIECTBYBAaT OOEKTUBHH
JOKA3aTeJICTBa, Y€ JaleH (MHAHCOB aKTHB WU Tpyna OT (UHAHCOBH AaKTHBU MOXE Ja €
oOe3nieHeHa. (DUHAHCOBUAT aKTUB WM JPYKECTBOTO OT ()MHAHCOBM AaKTUBH CE€ CUYUTa 3a
00e3IeHeHa, aKO M €IMHCTBEHO aKO, CHIIECTBYBAT OOCKTHBHU JOKA3aTeNCTBA 3a OOE3ICHKA B
pe3ynraT Ha €IHO WM ToBedYe CHOUTHS, KOUTO ca BB3HUKHAIU CJel MTbpBOHAYAIHOTO
npu3HaBaHe Ha akThBa ("'chOMTHE 3a TOHEeceHa 3aryba') W ToBa chOMTHE 3a 3aryba Oka3Ba
BJIMSTHUE BbpPXY OYaKBAHWUTE OBJCIIN MAapUYHU MOTOLM OT (PUHAHCOBUS aKTUB WIH APYKECTBOTO
oT (MHAHCOBH AaKTWUBU, KOUTO MOrar na OBbJaT HaIexkIHO OIleHeHHW. JlokaszarencTBara 3a
o0e3lleHKa MOraTr Ja BKIIOYBAT MHIUKALMU, Y€ JUTHKHUIM WU Tpyna OT JUTbKHUIM WU3IUTBAT
CEepUO3HU (UHAHCOBU 3aTPYAHCHUsS, HEU3MBIHCHHE WIM NPOCPOYHE MPU H3IUIANIAHETO Ha
JMXBUTE WM TJIIaBHUIIATA, BEPOATHOCT Ja M3MAJHAT B HECHCTOSTETHOCT MIU JIpyra (puHaHCOBA
peopranmzaiys, U, KOraro O4YeBHJHM TaHHH IOKa3Ba, Y€ € HaJHWIe M3MEPUMO HaMaJcHHE B
OYaKBaHWTE OBACIIM MApPUYHU T[OTOLHM, KaTo HampuMep MPOMEHH B MPOCPOUHUSATA WIH
WKOHOMHYECKHU yCIIOBHSI, KOUTO Ca ChIIOCTABUMU C HEU3IIBIIHEHUSI.
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KbMm nmatata Ha (UHAHCOBUS OTYET C€ MpaBU Mperjieq 3a OmpeeisiHe Ha O0e3leHKa OT
HECHOUPaEeMOCT.

B3emaHusTa OT KIHEHTH O MPOAaxOH, Ce MPU3HABAT M OTYMUTAT MO OpPHTHHANIHA (DaKTypHa
CTOMHOCT, HamMajiecHa ¢ oOe3lleHKa OT HechOupaemocT [IpuOIM3UTENHA OlCHKA Ha ChMHUTCITHH
B3EMaHUs C€ M3BBPIIBA, KOraTo ChOMPAHETO Ha MbJIHATA CyMa HE € BeposTHO. HechOupaemmre
B3CMaHUA CC OTIIMCBAT PHU TAXHOTO YCTAHOBABAHC.

OmnpenensiHeTo Ha 00e31IEHKATa Ce U3BBPINBA HA 0a3a Ha WHAUBHIYaJICH MOAXO/ 32 BCSIKO B3€MaHe
10 pEIICHUE Ha PHKOBOACTBOTO.

Pa3xomu 3a Obnmentu mepuoau - TPEAIJIATCHUTE Pa3XOoJd, KOWTO KacasT CJeABalld OTYETHH
MEePUOJU C€ TMPEJCTaBAT KaTO aBAaHCOBO MPEBEICHW CYMH Ha JIOCTABUMIIM U CE€ BKJIOYBAT BHB
B3EMAHUATA OT KIUEHTH U JOCTABYHIIH.

DUHAHCOBU AKMUBU, OMYUMAHU N0 AMOPMU3UPAHA YeHa Ha npudo6usaHe

3a (MHAHCOBM aKTUBH, OTYMTAHU 110 aMOPTU3HMpPaHa IieHa Ha Mpuao0OuBaHe, J[pyecTBOTO IBPBO
MPELEeHsBa Jalu ChIIECTBYBAT OOCKTHBHHM JOKA3aTelCTBA 3a OO0E3leHKa WHAMBHIYAHO 3a
(DMHAHCOBHM aKTHBH, KOMTO Ca CHIIECTBEHU ITOOTICITHO, U WHIAWBHIYAJIHO WJIA KOJIEKTHBHO 32
(UHAHCOBH aKTUBH, KOUTO HE Ca CHIICCTBEHH MOOTAEITHO. AKO C€ OMPEIeNH, Y€ He ChIIECTBYBAT
OOCKTHBHHM JIOKAa3aTeJICTBA 3a O0C3IeHKa Ha WHIUBUAYAIHO OICHSABAaH (PUHAHCOB aKTHUB,
HE3aBUCHUMO HdaJIv TOﬁ € ChIICCTBCH UJIN HC, aKTUBBT CC BKJIIOYBA B rpyna oT (bI/IHaHCOBI/I AKTUBH
ChC CXOIHM XapaKTEPUCTHKHU HA KPESIUTCH PHCK W Ta3W Ipyna OT (UHAHCOBU aKTHUBH CE€ OICHIBA
3a 00e3lleHKa Ha KOJIEKTUBHA 0a3a. AKTUBHU, KOUTO Ca OIICHEHHU 32 00e311eHKa MHIUBUYaTHO U 32
KOWUTO 3arybata oT oOe3lleHKa € W NpoJabDKaBa Ja ObJe TNpu3HaBaHAa, HE CE BKJIIOYBAT B
KOJIEKTHBHATA OLlIEHKa 3a 00€e3IeHKa.

AKO ChIIIECTBYBaT OOCKTUBHU JIOKA3aTEJICTBA, Y€ € Bh3HUKHAJA 3aryoda OT 00e3leHKa, cyMara Ha
3arybaTa ce OIICHsSBa KaTO pa3liuKara MEXAy OaraHcoBaTa CTOMHOCT HAa aKTHBA W CeramrHaTa
CTOMHOCT Ha OYaKBaHHWTE OBJCIIM MApPHYHU IMOTOIH (KAaTO ce HM3KIoYBAT OBJACIIN OYaKBAHU
3aryOu 1o 3aeMu, KOUTO BCE OIle He ca moHeceHH). CeranrHara CTOMHOCT Ha OYaKBaHUTE O'bJICIIH
NMapuYHU TOTOLM C€ JHUCKOHTHUPA TI0 ITbpBOHAYAIHHS C€(QEKTHBEH JIMXBEH IIPOIICHT Ha
q)HHaHCOBI/ITe AKTHBU. AKO 3a€M HMa Il1aBalll JUXBCH HpOI_[eHT, HOpMaTa Ha ,Z[I/ICKOHTI/IpaHe 3a
OIICHKA Ha 3arybata oT o0e3IeHKa MPEICTABIIABA TEKYIIUAT ¢()EKTHBECH JTUXBEH MPOIICHT.

banancoBara cCTOMHOCT Ha aKTHBa ce HaMaJlsiBa Ype3 U3MOJI3BaHE HAa KOPEKTHBHA CMETKA U CyMara
Ha 3ary0ara ce mpu3HaBa B OTYeTa 3a JaoxoauTe. [IpuXoauTe OT JIMXBU MPOIBIDKABAT Nl Ce
HAuMCISBaT BHPXY HamasieHaTa OajlaHCOBa CTOMHOCT KaTO C€ M3MOJ3Ba JIMXBEHHUS IPOLEHT,
KOHTO € M3I0JI3BaH 3a IUCKOHTUPAHE HA OBJCIINUTE MApUIHH TOTOLN

3a LIeJIUTE Ha OIeHKa Ha 3arybara oT obe3ueHka. [IpuxoauTte oT TuXBHU ce OTpa3siBaT KaTo 4yacT OT
(UHAHCOBHUTE MPUXOIU B OTUYETA 32 JIOXOJUTE. 3aeMUTE, HAPE]l ChC CBBP3aHUTE C TSIX MPOBU3HH,
ce OTIIMCBAT, KOTaTO HE ChIIECTBYBA PEAIMCTUYHA Bb3MOXHOCT Te 1a ObaaT chOpaHu B Obaelie u
BCHYKK O0OE3MEeUeHUs] ca pealn3upaHd WM ca OWwiM MpexBbpieHH Ha JlpyxkecTBOTO. AKO B
nocie/Balla rorHa cymaTa Ha o4yakBaHarta 3ary0a oT 00e3IeHKa ce YBEIHYU HIH

Hamayiee, TOpaAu CHOWTHE, BH3HUKBAIIO CIieJ MPU3HABAHETO Ha OO0E3IEeHKaTa, MO-paHo
npu3HaTara 3arydoa ot oOe3leHKa ce yBelnyaBa WM HamalisiBa uype3 KOPEeKIUs B KOpEeKTHBHATa
cMeTKa. AKO OBJIENI0 OTHUCBAaHE OBJE€ BH3CTAHOBEHO HA MO-KBCEH €Tall, BH3CTAHOBSIBAHETO CE
IpHU3HaBa B OTYETA 33 JJOXOJUTE.

AKoO 3aeM uMa IuIaBall JIMXBEH MPOIEHT U 32 HErO Ce MIPOMEHS CpOKa 32 OKOHYATEJIHO MoracsiBaHe
Ce OTYHTA N0 HOMHUHAIHA CTOMHOCT (MCTOPUYECKA CTOMHOCT), a HE TT0 aMOPTH3UpaHa CTOMHOCT 1
Ha Ta3u 0a3a ce OTYUTa TeKYII JTUXBEH Pa3X0Jl/TIPUXO/I.
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[Ipe3 ronunute, npukinoyBaiy Ha 31 nexkemBpu 2010 u 2009 r. J[py>KeCTBOTO HE € MPUTEKABAIIO
HUKAKBU aKTHBU, OTYUTAHU 10 aMOPTHU3HUpaHa IICHA Ha HpI/I,Z[OGI/IBaHe.

PuHaHCO8U UHBECMUYUU HA PA3NO0/10JCEHUE 3a NPodasxc6a

3a (UHAHCOBM WHBECTULMM Ha pa3NoOJOKEHHWE 3a MpoAaxba KbM BCAKAa OTYETHA Jara
JIpy>KecTBOTO TNpeleHsBa M ChIIECTBYBAT OOCKTHBHU JIOKA3aTEICTBA, Y€ MHBECTHUIIMATA WIIH
rpyna oT UHBECTULIMH € 00e31eHEHA.

B cnywaii Ha KanmuTaqOBM WMHBECTHIMH, KJIacU()UIUpPAaHU KAaTO TAaKWBa Ha PA3IOJIOKEHHE 3a
npoaax0a, OOEKTHMBHMTE J0KA3aTEJICTBA BKJIIOYBAT 3HAYMUTENIEH WM NPOIBIDKUTEIEH CHaja B
CIpaBeIMBaTa CTOMHOCT Ha MHBECTHILIMATA O] HEroBara IieHa Ha mpuaoOuBaHe. "3HaYMTENICH
cnan" ce OIeHsBa CHPAMO II'bpBOHAYaJHAaTa I€HAa Ha MNpHAOOMBAaHE HA WMHBECTULMATA, a
"mpoabIDKUTENEH" CIPSMO NEpHOa, B KOMTO CIpaBeIMBaTa CTOMHOCT € MOJ I'bpBOHaYaHaTa
IeHa Ha npugo6uBaHe. Koraro chliecTByBaT JoKaszaTescTBa 3a OOE3LEHKA, KyMyJaTHBHaTa
3ary0a — OIleHeHa KaTo pa3jiMKaTra MeXAy IIeHaTa Ha NpUJoOMBaHE M TEKyIlara CIpaBeIInBa
CTOMHOCT, HaMaJjleHa CbhC 3arybara OoT oOe3lleHKa Ha Ta3M MHBECTUIMS, I0-paHO IpU3HATa B
OTYeTa 3a JI0XOAUTE — Ce M3BaXJa OT IpYyruTe BCeOOXBaTHU JAOXOAM M c€ NMPHU3HABa B OTUETA 32
JoxoauTe. 3aryoure ot o0e3IeHKa Ha KallUTaIOBU HHBECTUIIMU HE C€ BH3CTAHOBSBAT IIPE3 OTYETa
3a JI0XOAMTE; YBEIMUCHUATA B TAXHATA CIPABEAINBA CTOMHOCT c€ MPU3HABAT JUPEKTHO B APYTUTE
BCEOOXBATHU JOXOIU.

B cnydaii Ha IBITOBM WHCTPYMEHTH, KIacM(DUIMPAHW KAaTO TAaKWBa Ha pPA3MOJIOKEHUE 3a
npojaxoOa, oOe3lleHKaTa ce OICHSABa Ha 0a3a Ha CHIIUTE KPUTEPUHM KaKTO 3a (PHHAHCOBHUTE
AKTHUBH, OTYUTAHH IO aMOpPTU3HpaHa [eHa Ha mpuaoOuBaHe. OOaue, cymara, oTpa3eHa KaTo
o0Oe3lieHKka, TIPEICTaBlIsiBA KyMyJaTHBHaTa 3ary0a, OIGHEHAa Karo pasjidKaTa MexIy
aMOpTHU3MpaHaTa IieHa Ha MPUA00NBaHe U TEKYyIaTa CIpaBeIMBa CTOMHOCT, HAMaJieHa ChC
3arybara oT o0e3IeHKa BbPXY Ta3u MHBECTHUIINS, PU3HATA ITO-PAHO B OTYETA 32 JIOXOJIUTE.
bpaemmre mpuxonu OT JUXBH MPOJIBIDKABAT J1a C€ HAYMCISIBAT BHPXY HaMayleHara OamaHCOBa
CTOMHOCT Ha aKTHBAa KAaTO C€ M3I0JI3Ba JIMXBEHHAT IMPOICHT, M3IOJ3BaH 3a JIUCKOHTHpPAaHE Ha
ObJemuTe MapuyHU MOTOIM 3a LENIMWTE Ha OLIEHKAa Ha 3arybarta oT obOesnenka. [Ipuxomure ot
JUXBU CE€ OTpa3sBaT Karo 4YacT OT (PUHAHCOBUTE NpUXOAM. AKO Tpe3 cleaBania rojauHa
CIpaBeIMBaTa CTOMHOCT Ha JIBJITOBUS HHCTPYMEHT CE€ YBEJIMYH U YBEITUUCHHETO MOXKeE J1a ObJie
00EKTHBHO CBBP3aHO ChC CHOWUTHE, BH3HUKBAIIO CJIE]] TPU3HABAHETO Ha 3arydara oT 00e3IIeHKa B
oTueTa 3a IOXOAMTE, 3arydaTa OT 00e3IeHKa Ce BH3CTAHOBIBA UPE3 OTUETA 32 IOXOIUTE.

[Ipe3 ronunute, npukintoyBaiy Ha 31 nexkemBpu 2010 u 2009 r. J[py>KeCTBOTO HE € MPUTEKABAIIO
HUKAaKBU (PMHAHCOBU WHBECTHUIINH HA PA3MOJIOKEHHUE 32 IPoAakoa.

dHrHAHCOBU NAaCUBU

H’prOH(l‘la./IHO npu3zHdaedHe U OyeHsiedHe

®unancoBute nacuBu B o6xBara Ha MCC 39 ce kimacuduupar Kato TakuMBa IO CIpaBeIIMBa
CTOMHOCT B mevays0ara WM 3ary0ara, WM KaTo JEPUBATHBHU, OMPEACICHU KATO XEIKHHTOBH
UHCTPYMEHTH B €(pEKTUBEH X€IK, KAKTO € YMECTHO. Jlpy>KecTBOTO onpesens Kiacudukanus|Ta Ha
(MHAHCOBHUTE CH MMACHBH IIPH MbPBOHAYAIIHOTO MPHU3HABAHE.

[ITbpBOHAYaNTHO BCUYKU (DPMHAHCOBU MACHBU CE NPU3HABAT MO CIpaBeIMBa CTOWHOCT, a B cliy4as
Ha 3a€MH U MPUBJIEUYEHHU CPEJICTBA, ILTIOC MPSKO CBbP3aHUTE PA3X0I O CIIEIKATA.

®uHaHCcOBUTE MacuBU Ha JlpyKeCTBOTO BKJIIOYBAT THPIOBCKM M APYTH 3aJbJKEHHUA, 3a€MU U
NPUBJICUYCHH CPEJICTBA, JOTOBOPH 3a (PUHAHCOBM TapaHLUMU U JEPUBATUBHU (PUHAHCOBU
UHCTPYMEHTH.
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Ilocaedsaujo oyexsisaue
OnensiBaneTo Ha (MHAHCOBHUTE MTACUBHU 3aBHCH OT TAXHATA KJIACH(UKAIHS KAKTO CJIE/IBa:

duHaHcosu nacusu, OMYUMAaHu no cnpased1uea cmoliHocm 8 neya.a6ama uau 3azyéama
@uHAaHCOBUTE NACHBH [0 CIpaBEAJIMBa CTOMHOCT B medanbaTa WM 3arybara BKIIIOYBAT
(¢uHAaHCOBM TacuMBH, IbpKaHW 3a THPIrOBHSA, W (PUHAHCOBH WACHBH, OIPEACICHU IIpH
I'bPBOHAYAITHOTO MTPU3HABAHE KAaTO TaKUBA I10 CIIPABEUIMBA CTOMHOCT B revanbdaTa uim 3aryoara.
@duHaHCOBHUTE MACUBH C€ KIAacH(UIMPAT KAaTO AbPXKAHM 332 THPTOBHA, aKO ca MPHUIOOUTH C Il
npoaax0a B 6mu3ko Obremie. Ta3u Kareropus BKIIOYBA JIEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH,
npuTexkaBaHu OT JlpyKeCTBOTO, KOMTO HE ca ONpEACICHH KaTO XEIPKUHTOBH HMHCTPYMEHTH B
XEKUHTOBO B3aMMOOTHOIIIEHHE KakTo ToBa e aedurupano or MCC 39.

OtneneHnTe BHEAPEHU JEPUBATHBU CBHIIO C€ KIACH(PHUIMPAT KaTo JbP’KaHM 32 THPrOBHUS, OCBEH
aKo He ca OIpeJIeIeH! KaTo ePeKTUBHH XEKUHIOBU HHCTPYMEHTH.

[lewanOuTe nnum 3aryouTe MO MacHBH, AbPXKAHU 38 THPTOBHS, CE IIPHU3HABAT B OTYETA 3a JOXOAUTE.
JIpy>KecTBOTO HEe € omnpeieniia HUKAaKBU (MHAHCOBH IACMBU KaTO TaKWBa I10 CIpaBEAIHBA
CTOMHOCT B revasnfara Wiy 3aryoara mpy IbpBOHAYATHOTO UM IPU3HABAHE.

3aemu u npussieueHu cpedcmea

Cnex DbpBOHAYAJIHOTO MM IpU3HaBaHE, JIpyXECTBOTO OLEHSBA JIMXBOHOCHUTE 33EMHU WU
MIPUBJIEYEHH CPEJICTBA MO0 aMOPTU3MpaHa CTOMHOCT, Ype3 U3IMOJI3BaHe Ha METOJa Ha €(eKTUBHUS
auxBeH mporneHt. [leyanbure u 3aryOuTe OT 3a€MHUTE W NMPHUBICYCHU CPENICTBA C€ MPHU3HABAT B
oTyeTa 3a JI0XOJUTe, KOraTo MacuBbT Ce€ OTMHCBA, KAKTO U Ype3 Ipoleca Ha aMopTu3anus Ha 0a3a
MeToza Ha epekTuBHUS uxBeH nporeHt (EJIIT).

AMOPTH3HpPAHUTE Pa3XOJU Ce M3YMCISABAT KAaTO C€ B3eMaT IOJ BHUMAaHUE KAaKBUTO M Jla OWUIIO
JUCKOHTH WX MPEMHUHU TPU MPHUI00MBAHETO, KAKTO M TAKCH WJIM Pa3XOJH, KOUTO MPECTaBIsABAT
HepazaenHa dact ot EJITI. Amoptuzanusara upe3 EJIII ce BkiatouBa BHB (DMHAHCOBHS pa3Xxoj B
oTyeTa 3a J0XOAUTE.

3a Tekylara cu JEeHHOCT Ipe3 HacTosIaTa roJMHa APYKECTBOTO HE € I0JI3BajO ONEPAaTUBHU U
KpaTKOCpO4YHU OaHKOBM KpeluTH. B 3HaunTeneH pazmep ca NpeAoCTaBEeHUTE 3a€MU HA JBLICPHU
JpY’KECTBa, a pa3Mepa Ha MOJIyYEHUTE JEMO3UTH OT TAX € HAaMaJIEH CIPSMO IPEXOJHUTE OTUETHU
nepuonu. IlpenoctaBeHnTe KpeaWTH Ha JPYKECTBA, B KOUTO JPYKECTBOTO-Maiika HMa/HsIMa
KOHTPOJIHO ydYacTue He ce o0e3ledaBaT ChC 3aJ03W Ha MaTepHalHU 3alacu M JbITOTpailHH
AKTUBM W MIIOTEKM Ha HEIBWKHMHU MMOTH, a CbC 3amuc Ha 3amnosel. ['oxumiHara jauxBa IO
JMXBUTE 110 KPEJIUTH U JCTIO3UTH € Na3apHaTa Juxsa, popmupana ot OJIII ¢ Haxbaska ot 6,7 110
4.5%. TbproBckuTe KpeIWTH OT APYKECTBOTO MalKa KbM JBLIEPHHUTE JpPYKECTBA HE C€
o0e3meydaBart, KaTo pazmepa Ha jauxBata e Mexay 9% - 10% (OJII + nan6aska B %) .

OmnuceaHe

ODUHAHCOB MAacWB C€ OTIIMCBA, KOTAaTO 3aAbJHDKCHHETO OBbJE IMOraceHo, WU MPEKpaTeHO, WIH
U3TEYE.

Koraro cemiectByBai (puHaHCOB MacwB OBAE 3aMEHEH C APYT OT ChINUS KPEAUTOMATEN IPH
CBBBPIICHO Pa3IMYHU YCIOBUS, WJIW YCIOBUATA HA CHIIECTBYBAIl MacUB OBJIAT CHIIECTBEHO
MPOMEHEHU, Ta3Hu pa3MsHa WU MOAM(PHKAIUS ce TPETUpa KaTo OTMHCBAaHE HA IMbPBOHAYATHHUS
MacyB W MPU3HABaHE HAa HOB, a pa3iinKaTa B CbOTBETHHUTE OAJIAHCOBHU CyMH C€ MPHU3HABA B OTUETA
3a JIOXOJIUTE.
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KomneHcupaHe Ha dhuHaHCcoO8U UHCMPYMeHmMU

duHaHCOBHUTE aKTUBU W (DMHAHCOBUTE MACHUBU C€ KOMIICHCUPAT U B KOHCOJUJAMPAHUS OTUYCT 32
(MHAHCOBOTO CBHCTOSHUE C€ OTpa3siBa HETHATA CyMa, aKO W EAMHCTBEHO aKO IOHACTOSIIEM
CBHINECTBYBA MPHUIIOKHUMO 3aKOHHO TPaBO 32 KOMIIGHCHPAHE Ha MPU3HATUTE CYMU U € HAJIHIIC
HaMEpeHHE 3a ypeXJIaHe Ha HETHA OCHOBA, WM 32 CITHOBPEMECHHO pealli3MpaHe Ha aKTUBUTE H
ypexaaHe Ha TTaCHBUTE.

Cnpaeged.iuea cmoiiHOCM HA GUHAHCOBU UHCMPYMeHmuU

KbM Bcsika oTueTHa Jara crpaBeIjiMBaTa CTOWHOCT Ha (PMHAHCOBHM WHCTPYMEHTH, KOUTO CE
THPryBaT aKTMBHO Ha [a3apHTe, ce ONpeneist Ha 0a3a Ha KOTHUPAHM Ma3apHU LENIN WK KOTUPOBKH
OoT awrbpu (IIeHU ,,KyImyBa” 3a IBIATH MO3WIMU W IIeHW "mpojaBa’ 3a KbCHU MO3UIMHK) 0€3 /1a ce
npucnagaT pa3xou 1o CIeIKara.

CnpaBemyiiBata CTOMHOCT Ha (DMHAHCOBM WHCTPYMEHTH, 32 KOWUTO HsAMa aKTUBEH I1a3ap, ce
OHp@I[GJIH C IIOMOIIITa Ha TCEXHHUKH 3a OIICHsBAHC. T€3I/I TCXHUKHW BKJIKOUYBAT WU3IIOJI3BAHC HA
CKOPOIIIHM TIa3apHU TPEKU CACNIKH; MPENpaTKh KbM TEKyIaTa CIpaBeJIuBa CTOMHOCT Ha JAPYr
I/IHCprMeHT, KOI\/JITO € B 3HAUUTCJIHA CTCIICH ChIMA, aHAJIN3 Ha I[I/ICKOHTI/IpaHI/ITe HapI/I‘IHI/I IIOTOIIHN
U APYTH MOJIEIH 32 OIICHKA.

MaTepuaHy 3an1acu

MarepuanaHuTe 3amacy MpH TSAXHATA IMOKYIKA ca OLEHSIBAHU 10 IIeHa Ha npuaoousane. OreHkara
Ha TOTPEOJICHHETO MM € HM3BBpIIBaHA MO METOJIa Ha CPEJHO TpeTerjeHara IeHa. B kpas Ha
TroguHaTa T€ Ca OLICHCHU IIO ITIO-HUCKATa MG)KI[y HETHATa UM npo;[an(Ha CTOfIHOCT H OTYCTHATA UM
CTOMHOCT.

CoGCTBEH KanmuTaa
CoOCTBEHUAT KanuTall Ha JPY>KECTBOTO CE ChCTOU OT:

Ocnosen kanuman 6K10YEALY:
Perucrpupan kanuran — mpeacTaBeH MO HOMHUHAHA CTOMHOCT CBHIVIACHO ChIEOHO pelIeHue 3a
peructpauus

JpykecTBOTO HsIMa HEBHECEH KaluTaja U 00paTHO U3KYIEHU aKIUH.

Obpamno uskynenu akyuu - COOCTBEHHTE KalWTaJIOBU WHCTPYMEHTH, KOUTO ca MPHUIO0OUTH
MOBTOPHO (0OpaTHO W3KYINEHW akKIHWH), Ce NpHU3HABaT MO CEOECTOMHOCT W ce MpHCHanaT oOT
cobcTtBeHus1 KanuTaid. JIpy)KeCTBOTO HE MpHU3HAaBa HUTO Medanba, HUTO 3ary0a OT IMOKYyIKarta,
npogax0aTa, EMUTHPAHETO WM O00E3CHUIIBAHETO HA COOCTBEHUTE CU KAIHMTAJIOBH WHCTPYMEHTH.
Besika pasnuka Mexay OanaHcoBaTa CTOWHOCT W BB3HArpakJIEHHWETO, B Clydaid Ha 0OpaTHO
U3KYIyBaHE, C€ MPU3HABA KaTO mMpeMueH pe3epB. OOpaTHO M3KYIEHU aKIMU C MPaBOHA Tac ce
HYJUparT 3a J[py* ecTBOTO U ChOTBETHO 3a TUX HE C€ pa3lpeneisaT HUKAKBHU TuBUAEHTH. ONLuu 3a
U3KYIyBAaHE HA aKIMH, YIMPAXHEHH IMPE3 OTUETHUS TEPUOJ Ca YIOBIECTBOPEHH IMOCPEICTBOM
00paTHO U3KYIICHH aKITUH.

Pe3ep6u BKIII0YBAWU.

OO0 pe3epBu — 00pa3yBaHW OT pa3mpelneiieHue Ha Tedainda ChIVIACHO HW3WCKBAaHUATA Ha
Twprosckus 3akoH Ha Pbbirapus u ycrasa Ha Ipy»KeCTBOTO.
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JpyXecTBOTO € MpUeso CYETOBOIHA MOJUTHKA a OTpa3siBa KOPEKLUUHU OT MPOMSHA HAa CYETOBOIHA
NOJUTUKA M (DYHJAMEHTAIHH IPEIIKH Ype3 KOPUTHpaHe Ha CalI0TO Ha HepasIpe/esieHara neyanoa
B OTYETHHUS MIEPUO/I.

Dunarncos pe3yrimam eKuIO48AUY:

Hepasnpenenena kM natata Ha (MHAHCOBUS OTYET HATPYIIaHA Ievyanda OT MPeIX0aHU IEPHOIH.
Hemnoxpura KbM aTaTa Ha (PUHAHCOBUSI OTYET HATPYIaHa 3aryda OT MPEIXOIHHU TTEPHUOIH.
[leuanba/zaryba ot nepuona.

OCHOBHHUAT KanuTall € MPeJICTaBeH 110 HOMUHAJIHATA CTOMHOCT Ha U3/aJICHUTE U IJIATEHU aKIUH.
[TocTprieHMATa OT WM3AANEHU aKLUWUW HAJ TSIXHATa HOMMHAJIHA CTOMHOCT C€ OTYMTAT Karo
IIPEMUITHYU PE3EPBH.

TBProBCcKU U APYry 3aAb/LKEHUS U KpeJUTH

3aovasxcenus cve cpok Hao 12 meceya

Tyk ce BKJIIOYBAT BCHYKHU 3abJDKCHUS, TBJDKHMU B CpOK Hax 12 Mecerna oT Kp &l Ha OTYCTHHS
MEPUO/I, KOUTO BKIFOYBAT JOTOBOPHU 33IbJKCHHS KAKTO CII/BA!

Jla mpenanar TMKBHIHU CPECTBA WK IPYTH (PMHAHCOBU aKTHBHU Ha APYTrO JAPYKECTBO;,

Ja oOMeHSAT (QUHAHCOBM HWHCTPYMEHTH C APYro IPYKECTBO IMPH MOTEHIUAIHO HEW3TOJHH
YCIIOBHSI.

[IspBOHAYATHOTO TpPHU3HABAHE HA 3aTBDKCHHETO C€ W3BBHPIIBA IO HOMHHAIHA CTOWHOCT
(BKITIOUMTEITHO HATPYIAHUTE OTEPATUBHU PA3XOIH ).

Knacuguyuparne na 3a0viacenusma u kpeoumume:

Karo kpemutu u 3agbiDKeHHs] C€ KIACHPUIMPAT 3aIbDKEHUS BB3HUKHAIU OT JUPEKTHO
NPEOCTABSHE HAa CTOKH, YCIYTH, TTApH WM APUYHU CKBUBAJICHTH OT KPEAUTOPH.

[IeppBOHAYATHO TE3M 3aIBIDKEHUS M KPEIUTH C€ OICHSBAT MO CeOECTOWHOCT BKIIIOYBAIIA
CTpaBe/IIMBaTa CTOWHOCT HA TIOJYYEHOTO U Pa3XOAUTE IO CACTKATA.

Crnen mbpBOHAYATHOTO MPHU3HABAHE KPEAUTUTE M 3aBIDKEHUATA, KOUTO ca 0e3 (PMKCcHUpaH Majex
C€ OTYUTAT MO ce0eCTONHOCT.

Kpenuture u 3agpKeHUsATa, KOUTO ca ¢ (PUKCHpaH MAfek Ce OTYUTAT MO aMOPTHU3MpaHaTa MM
CTOMHOCT.

Karo menrocpounu ce kinacuduuupar 3aIbIDKEHHS, KOUTO ca ¢ (PUKCHpaH MaJeX U OCTaThYCH
CPOK 10 TIaJieXka HaJl e/IHa TOJIIHA OT JlaTaTa Ha MaJiexa.

Karo kpatkocpounu ce kracuuiupar 3abKeHUs, KOUTO ca:

0e3 (huKCUpaH Mmajaex;

¢ UKCUpaH Ma/IekK U OCTATHUCH CPOK JI0 Taiexka JI0 €Ha TOJMHA OT JaTaTta Ha (MHAHCOBHS OTYET

3aemu

3aeMuTe Cce€ MPU3HABAT MbPBOHAYAIHO IO CIpaBeAJIMBa CTOMHOCT, HaMajeHa C HalpaBEHUTE
Pa3xo/M 1O U3BBPIIBAHETO HA TPaH3aKIMATA. B mocieacTBre 3aeMuTe ¢ TOYHO OTPEACIICH CPOK 3a
BPBIIIAHE CE OTYUTAT MO aMOPTU3HpPyeMa CTOMHOCT; BCSKA pa3iiiKa MEXAY JTbJDKUMUTE TUTAIaHUS
(HeTHpaHU ¢ Pa3XxOJIUTE MO U3BBPIIBAHETO HA TPAH3AKIIMUTE) U CTOMHOCTTA HA 3aeMa ce MPU3HaBa
B OTYETA 3a JOXOJUTE Mpe3 Meprojia Ha 3aeMa, KaTo ce U3IMO0JI3Ba METO/1a Ha e(peKTUBHATA JINXBA.

3a Tekylara cu JEHHOCT IIPe3 HACTOsIATa FOJMHA APYKECTBOTO HE € IOJI3BAJIO ONEPATUBHU U
KpaTKOCPOUYHU OaHKOBU KpeauTH. B 3HauMTesneH pa3Mep ca MpeloCTaBeHUTE 3a€MHU Ha JIbIIEPHU
JIpY’KECTBa, a pa3Mepa Ha MOJIYYEHUTE JEMO3UTU OT TAX € HaMaJeH CIPSAMO MPEXOJHUTE OTUETHU
nepuoau. IlpenocraBeHuTe KpeauTH Ha JAPYKECTBA, B KOUTO JIPY)KECTBOTO-Mailka HMa/HsIMa
KOHTPOJIHO YYacTHe He ce 00e3euaBar ChC 3aJ1031 Ha MaTEPUAIIHU 3aacu U IbJITOTPAHNA aKTHBH
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¥ UIOTEKH Ha HEABM)KMMH MMOTH, a ChC 3amuc Ha 3amoBeA. ['opumiHaTa JmxBa MO JMXBHUTE 110
KpPEeIUTH U JETO3UTH € masapHarta juxsa, Gopmupana ot OJIII ¢ nHanbaBka ot 6,7 1no 4.5%.
THproBekuTe KPeAUTH OT APYNKECTBOTO Malika KbM IBIIEPHUTE APY)KECTBa He ce oOe3ledasar,
KaTo pa3Mepa Ha JuxBata € Mexny 9% - 10% (OJIII + nanbaBka B %) .

Bun 31.12.2010r. | 31.12.2009 r.

B3emaHus Mo KpeauTH OT CBbP3aHU NpeANPUATHSA /HeTo/ 316 316
B3emaHus no KpeauTu OT CBbP3aHU NPEAIPUITHS 316 316
O6mo 316 316

JlaHbYHU 33 b/IKEHU S

Tekymy gaHbYHU 3a0bJDKCHUS Ca 3abJDKEHUs HA J[py»eCTBOTO BbB BpPb3Ka C MPUJIAraHETO HA
JIaHBYHOTO 3aKoHOJaTencTBO. [IpencraBeHn ca Mo CTOMHOCTHM B ChOTBETCTBHUE C NpaBWjiaTa Ha
CHOTBETHHSI JAHBUYEH 3aKOH 3a ONpeJIesiHE HA CTOMHOCTTA HAa BCEKU BUJI JaHBK. 3a MPOCPOUEHUTE
3a0BJDKCHUS 10 JaHBIM Ca HA4YHCIIEHU /HEe ca HAYMCIeHW/ IBDKAMUTE JUMXBHM 3a 3a0aBa KbM
naTara Ha (PMHAHCOBHS OTYET.

3a,1_u)11>1<e1-[1/m KBbM II€PCOHAJIA

3aqb/DKEHUs] KbM MEPCOHATT M OCHUTYPUTETHHM OPraHMIAMU ce KIacu(pUIMpaT 3aab/DKEHUS Ha
JpyXecTBOTO MO TMOBOJ HAa MHHAN TPYyI IMOJOXKEH OT HAeTHsl IMEPCOHAl U ChOTBETHUTE
OCUTYPUTEITHU BHOCKH, KOMTO CE€ M3MCKBAT OT 3aKOHOJATENCTBOTO. ChIIacHO M3MCKBAaHUATA Ha
MCC19 ce BkIOYBaT M HAYUCIECHUTE KPAaTKOCPOUHM JOXOAM Ha TMEpPCOHaNa C MPOU3XO[
HCIIOJI3BAHU OTIIYCKM Ha TICpCOHAJIa W HAYUCICHUTC Ha 63321 Ha I[GflCTB&H.IHTG CTaBKHU 3a
OCUTYpSIBAaHE, OCUTYPUTEIIHU BHOCKH BbPXY T€3U JOXOJIH.

JpyxecTBOTO MMa/HsIMa MTpHETa MOJIUTHKA Ja HAYUCIIABA ABJITOCPOUHH J0X0/AU Ha MepcoHaa.
Ceranacno m3uckBanusTa Ha KT 3a 3a0aBeHM IuiamiaHusi KbM IEpCOHAa ca HAYMCIICHH /HE ca
HAYMCJIeHH/ JTUXBU B pa3Mep Ha 3aKOHOBATa JIMXBA.

CorinacHo OBATApCKOTO TPYAOBO 3aKOHONATENCTBO, JlpykecTBOTO Karo paboromaren, e
3abJDKCHO A HU3IJIaTU OBC WM IICSCT 6pyTHI/I MCECCYUHH 3aIllJiaThu Ha CBOUTC C.Hy)KI/ITe.HI/I HpI/I
MIEHCHOHUPAHE, B 3aBUCHMOCT OT MPOCITY>KEHOTO BpeMe. AKO CIIY)KHTEIAT € paOOTHII TIPH CHIIHS
paboronaren npe3 nocieauure 10 roguMHU OT TPYIOBHS CH CTaX, TOH TpsOBa Aa MONYy4Yd HIECT
OpyTHU MECEYHH 3aIljlaTH TP TIEHCHOHUpaHEe, a ako € paboTuia mo-Maiako oT 10 roguHu TmpHu
chlMs paboTojaren — aBe OpyTHH MeceyHM 3amiatd. [ImanbT 3a J0XOAM Ha MEpCcoHana IMpH
MIEHCHOHMPaHe He € (uHaHcupaH. [[pyKecTBOTO ompesesisi CBOMTE 3ab/DKCHHS 3a M3IUIallaHe Ha
JIOXOAM Ha IMEpCOHajla NpHU IEHCUOHUPAHE KaTO H3MOJ3Ba AaKTIOEPCKM METOJ Ha OICHKA.
AKTIOGPCKUTE TMedanOn W 3ary0M ce NpHU3HaBaT KaTo NPHXOA WM Pa3xoJl, KOraTo HETHUTE
KyMYJIaTUBHM HETIPU3HATH AKTIOEPCKU MevaaOu WM 3aryOM B Kpas Ha IMpeaxojHaTa OT4eTHa
roauHa ca npesumaBaiun 10% oT HacTosiaTa CTOMHOCT Ha 3aJb/DKEHUETO 3a M3IUIAIAHE Ha
JOXOJIM Ha TIEPCOHANa TPU MEHCUOHUPaHe. AKTIOEPCKUTE TedanOn wiM 3aryou ce mpu3HaBar 3a
OYaKBaHUs CPEIHO-OCTaBaIl OpOil TOAMHU TPYJOB CTaXK HA TIEpPCOHAA.

Pa3xoauTe 3a MHHAI TPYJOB CTaX Ce MPU3HABAT KaTO pa3xoJ Ha JIMHEWHa 0a3a 3a CpeHHs CPOK,
J0KAaTO OOXOOAUTE CTaHaT 6e3yCHOBHO HpI/II[O6I/ITI/I. ILO CTCIICHTA, OO KOATO AOXOJUTC Ca BCUC
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0e3yCIIOBHO TpHI00MTH, He3a0aBHO Cie/l BBBEXKJaHE WM MPOMEHW B IJIaHA 3a JOXOAU IPH
neHCuoHUpane, JlpyKecTBOTO NprU3HaBa pa3xoja 3a MUHAI TPYJOB CTaXK BeJlHara.

3aIbJDKEHUETO 3a JOXOAHW Ha MEepPCOHaNa NpU NEHCUOHUPAHE CE€ ChbCTOU OT HACTOSIIATa CTOMHOCT
Ha 3aJbJDKCHUETO 3a M3IUIAIllaHe Ha TE€3M JO0XOAM, HAMAJIeHa C HEMPU3HATUTE pa3Xoau 3a MHUHA
TPYAOB CTaX.

Ileyasi6a M 3ary6a 3a nepuo/a

Benuky mpuxoaHu ¥ pa3XoIHU CTaTUU, IPU3HATHU 3a MEpHOJIa, CE BKIIOYAT B reyanda uiu 3aryoa,
OCBEH aKo CTaHAapT wiu passicHenue or MCPO n3uckBat apyro.

[Tewanba mnm 3aryba e oOmara cyma Ha TPHUXOAWTE MHHYC Pa3XOJUTe, KAaTO C€ HW3KIIYBAT
KOMITOHEHTHUTE Ha JIPYyT BCEOOXBATEH JI0XO/I.

Pa3sxoau

JpyXeCcTBOTO OTYMTA TEKYILO Pa3XOJUTE 3 AEHHOCTTA MO0 UKOHOMUYECKHU €JIEMEHTH U CJIeJ TOBA
T OTHAacd Mo (DYHKIIMOHATHO MpeAHAa3HaueHHe ¢ el (opMHUpaHe pa3Mepa Ha Pa3XoJuTe IO
HamnpaBJieHHs] U AedHocTH. [Ipu3HaBaHeTO Ha pa3xoau 3a TEKYIIUsA MEPUOJ C€ H3BbPIIBA MPHU
HaYHUCJIsIBaHE HA CHOTBETCTBALLATE UM IIPUXOIHU.

Pa3xonure ce oTuMTaT Ha MPHUHIMIIA HA TEKYIIO HayuciasBaHe. OLEHsBaT ce MO CIpaBeIuBaTa
CTOMHOCT Ha IUIaTEHOTO MJIM PEACTOSIIO 3a IUIALAHE.

Obwu u AOMUHUCMPAMUBHU PA3XOOU
Ta3u pa3xoaHa KaTeropus BKIFOYBA BCUUYKHU Pa3XOaH OT OOIIl U aIMUHUCTPATUBEH XapaKTep.

Qunancosu pazxoou

KbM pasxomure 3a AeHHOCTTA ce OTHACAT U (PMHAHCOBU Pa3X0JH, KOUTO J[py>KeCTBOTO OTYHTA, U
KOHTO Ca CBbP3aHU C OOMJaiiHaTa JEHHOCT.

[TpyHUMIIBT HAa HAUKCIIEHHUE Ce OTHACS 10 (UHAHCOBUTE Pa3Xxo/u, TaKa KaKTO Ce€ OTHACS 10 BCUUKH
JPyrd KOMIIOHEHTH Ha OTYeTa 3a JOXOoAuTe. Te BKII0YBAT U BCHUKM OOE3lEHKH Ha (PUHAHCOBH
aKTHBH.

IIpuxoau

OO0 BceoOX MTEH J0OX QI € MPO MIHATA B CO GCTBEHUS KamMTal Ip @ Mep W /A B P @yATaT OT
omepalMi M JPYrd CHOUTHS, pa3IM4YHU OT MPOMEHHUTE B pe3yiaTaT OT OIepaluu CbC
COOCTBEHHIIUTE B KAYECTBOTO UM Ha COOCTBEHHIIH.

OO6mmAT BceoOXBaTEH OXOJA CE ChCTOM OT BCUYKM KOMIIOHEHTH Ha ,Jiedanbda uiu 3aryoa” u Ha
,»J1PYT BCe0OXBaTEH JJOXOA .

Jpyr BceoOXBaTeH AOXOJ ChIbpXa CTaTUM HA MPHUXOIU U Pa3xoAu (BKIIOUUTEIHO KOPEKIHHU 3a
npekyiacuuIpane), KOUTO He ce MPU3HABAT B mevyanda Wi 3aryda, KakTo € pa3perieHo Wi ce
n3ucksa ot ipyru MC®O.

KoMmoneHTuTe Ha APyr BCEOOXBATEH J0XOJ BKJIIOUBAT:

[Ipomenn B mpeoneHbunHus u3aumrbk (BK. MCC 16 Mmotu,mamman U ceopbkenus 1 MCC 38
Hemarepuannu aktusn);

AKTIOEpCKU TedanOu U 3ary0u 1o 1jiaHoBe 3a Ae(pUHUpaHU JOXOIH, IPU3HATU B ChOTBETCTBUE C
naparpad 93A va MCC 19 Jloxonu Ha HaeTH LA,

[Tewanbu u 3aryou, B3HUKBAIIM OT MpPEU34YHCIsiBaHE Ha (PMHAHCOBUTE OTYETH HA UyXKIECTpaHHA
neitnoct (Bxx. MCC 21 Edektu oT mpoMeHUTE BEB OOMEHHUTE € KYPCOBe);

[TewanOu u 3arybu oT mpeolieHsBaHe Ha (MHAHCOBU aKTHBHU Ha Pa3IOJIOKEHHE 3a Mpojiaxoa (BxK.
MCC 39 ®uHaHCOBU MHCTPYMEHTH: IPU3HABAHE U OLICHSBAHE);

EdexTuBHaTa yact ot nevyandbure U 3aryoure mo XepKupaiid HHCTPYMEHTH NP XeIKUpaHe Ha
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napuanau notouu (Bx. MCC 39).

JpyXecTBOTO OTUMTA TEKYIIIO MPUXOAUTE OT OOMYaHATa JEHHOCT 110 BUIOBE JICHHOCTH.
IIpu3HaBaHeTO Ha IPUXOAUTE C€ U3BBPILIBA IIPU CIIa3BaHE HA IpUETaTa CYETOBOJIHA ITOJIMTHUKA 32
CJICTHUTE BUJIOBE TIPUXOJIH:

HpI/IXOI[I/ITe CC OTYMTAT Ha IMPHUHIUIIA Ha TCKYIIO HAYUCIIABAHC. OHCHHB&T CC IO CIpaBEjinBaTa
CTOMHOCT Ha MOJIY4YCHOTO WJIM MOAJICIKAIIO Ha MMOJIyYaBaHC.

IIpooasicou na npodykyusi u cmoxu

[MpuxoauTe OT MponaxOW Ha MPOAYKIIUS U CTOKHU CE MPU3HABAT, KOTATO CHIICCTBEHUTE PHCKOBE U
MOJI3U OT COOCTBEHOCTTa BHPXY MPOIYKIUATA U CTOKHTE Ca MPEXBHPIEHU HA KyIlyBaya, KOETO
00MYaifHO cTaBa B MOMEHTA Ha TAXHATA CKCITCAUITHSL.

Ilpedocmassane na ycuyeu

[IpuxoauTe OT TMpemocTaBsHE HA YCIYI'W ce NMpU3HaBaT Ha Oa3a Ha erama Ha 3aBBPIICHOCT Ha
cIeNKaTa KbM Jarara Ha OanmaHca. ETambT Ha 3aBBPIICHOCT Ha ClIEIKaTa ce ompesens Ha 0a3za Ha
0TpabOTEHHUTE O MOMEHTa YOBEKOYACOBE KATO MPOIIEHT OT OOIIUTE YOBEKOYACOBE, KOWTO IIE
O0baar oTpaboTEeHU 3a BCEKH NOTOBOpP. Koraro pe3ynrarbT OT clenkara (I0roBOpa) HE MOXKE Ja
ObJle HAAEXKIHO OIICHEH, MPUXOABT CE MpH3HABa CaMO JIOKOJIKOTO MPU3HATUTE pa3Xxoiu ca
BBH3CTAHOBHMH.

[Ipu wu3BbBpIIBaHE HA KPAaTKOCPOYHU YCIAYIM — TPU 3aBbpIIBaHE HAa CHOTBETHATA yciayra U
npueMaHe Ha paboTara OT KIHEeHTa;

Ilpuxoou om nuxeu

[IpuxoauTe OT IMXBU Ce MPU3HABAT PH HAYMCISIBAHETO HA JIMXBHUTE (KAaTO CE MU3I0JI3BAa METO/Ia Ha
e(EeKTHBHHUS JIMXBEH MPOLEHT, T.€. JUXBEHHUAT MPOLEHT, KOUTO TOYHO IUCKOHTHPA OYAKBAHUTE
Obpiemy MapuyHM MOTOLIHM 3a IMEpUoJa Ha OYaKBaHUS XMBOT Ha (DMHAHCOBHSI MHCTPYMEHT 0
OanaHcoBa CTOMHOCT Ha (PUHAHCOBUS

Lpyau npuxoou u nocmvnienus

To3u pazaen BKIIOUBA BCUYKH MIPUXOHM HE TeHEPHPaHU OT oOMuaiiHaTa neiHoctT Ha J{pyKecTBOTO.
[TocTeruieHUATa Ce OLEHSBAT IO CyMaTa HA IIOJYYEHUTE WIM ABDKAMH IPUXOAW, HETHU OT
HaMaJICHUs, OTCTBIIKU U JAPEHUS.

[Tpuxoaute OT HaeMHU ce ITpU3HABAT Ha BpeMeBa 0a3a 3a CpoKa Ha JI0roBopa;

Bw3narpakaenus 3a npaBa — Ha 0a3a Ha MPUHILIMIIA HA HAYUCISIBAHETO CHIVIACHO ChbP)KaHUETO Ha
CBOTBETHOTO CIIOPa3yMEHH;

[Ipuxoau OT JUBUTEHTH - IIPU YCTaHABSBAHE HA IIpaBaTa 3a MOJIy4aBaHETa UM;

@duHaHCOBUTE MPHUXOAN U Pa3XOJH Beye HE MOTaT Jla ce€ KOMICHCHpAT BbB (DMHAHCOBUS OTYET IO
MCO®O, a Ts6Ba 1a ObaT IPEACTaBEHH OTEITHO.

JaH'bIU BBPXY A0X04a

Texyw 0anvk 6bpxy 0oxooume

TeKyHlI/ITe JaHBYHHW aKTWUBU W IaCMBH 3a TCKYIIUA W MPEAXOIHH IIEPHUOAU CC€ IIPpHU3HABAT I10
cymMmara, KOojATO CC O4YakBa Ja 6’bI[e BB3CTAHOBCHA OT WJIK IJIaAT€CHA Ha JAHBYHHUTC BJIACTH. HpI/I
HN3YMCICHUEC HAa TCKYIIUTE OJaHBbUU CC IpuiaraT npujiIoXHUMUTE 3a MEPUOJa NaHBYHUTC 3aKOHH U
CBOTBCTHUTE JAaHBYHU CTAaBKH. HpI/IJIO)KI/IMI/I Ca 3aKOHHTC, KOUTO Ca B CHJIa MJIM Ca B 3HAUUTCIIHA
CTCIICH NPUECTHU KbM JaTaTa Ha Oamanca.
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TexymmuTe naHbIM Ce MPU3HABAT JUPEKTHO B COOCTBEHHUS KAlMTAJ (a HE B OTYETA 3a JOXOJUTE),
KOraTo JaHBKBT C€ OTHACS JI0 CTAaTHUU, KOUTO ca OWIM MPU3HATU JUPEKTHO B COOCTBEHUS KAIUTaT
Mpe3 ChINUS WU TPEIXOTHU OTUYETHH TIEPUO/IH.

Omcpouen 0anvk 8bpxy 0oxooume

OTcpoveHuTe JaHBIM Ce MPHU3HABAT MO OATAHCOBUS METOJ 32 BCUYKH BPEMEHHH Pa3IMKH KbM
aarara Ha 6aJ1cha, KOHUTO BB3HUKBAT Memy JaHb4YHATa OCHOBA HA AKTUBUTC U IIaCUBUTC U
TEXHUTE 0aJaHCOBUTE CTOHHOCTH.

OTCpO‘-IeHI/I JaHBYHU ITAaCHUBHU CC HpI/IBHaBaT 3a BCUYKH 06HaFa€MI/I BpeMeHHI/I pa3HI/IKI/I, OCBC€H 110
CTCIICHTA, J0 KOSATO OTCPOYCHUSAT JaHBYCH IMACHB BB3HHWKBA OT IIbPBOHAYATHO MPH3HABAHE HA
AdKTHUB HJIM ITaCHUB OT AdaAc€Ha CACJIKa, KOATO HE € 6H3H€C KOMGI/IHaLII/I}I N HEC BJIUSAC HUTO BT;pxy
cYeToBOJHATa Iedyanba, HUTO BBPXY JaHb4YHATa IMedanba wik 3arydba KbM MOMEHTa Ha
U3BBPIIBAHE HA CJENKATA.

AKTHBH TIO OTCPOYCHH JaHBIM CE NPHU3HABAT 3a BCHYKA HAMAJISEMH BPEMCHHU Pa3JIUKH,
HpeHeCGHI/I HCU3IIOJI3BAHU HAaHBYHHU er,Z[I/ITI/I 1 HCUIIIOJI3BAHU HJAHBYHHU BaI‘YGI/I, J0 CTCIICHTAa, 00
KOSATO € BEpPOATHO Ja € Haimie oOiaraeMa medanfa, Cpemry KOSTO Ja ObJaT H3MOJI3BaHU
HaMaJIIEMHUTC BpeMeHHI/I pa3HI/IKI/I, HpeHGCGHI/ITe HCHU3ITIOJI3BAHU JaHBYHU er,Z[I/ITI/I nu
HEU3IOJI3BAaHUTE JaHBbYHH 3aryOHM, OCBEH aKO OTCPOYCHHAT JaHbUCH aKTUB BB3HHKBA OT
H’prOHa‘-Ia.HHO an3HaBaHe Ha aKTUB MHJIM IaCcHuB OT AaJC€Ha CACIKAa, KOATO HE € 6H3H€C
KOMOWHAITHS

U HE BJIMsC HUTO BHPXY CUETOBOJHATA Neyada, HUTO BbPXY JaHbYHATA Nevanda Wi 3arydoa KbM
MOMEHTA Ha M3BBPIIIBAHE Ha CJICNIKATA.

JIpy>XecTBOTO W3BBPIIBA Tperien Ha OalaHCOBaTa CTOHHOCT HAa OTCPOUYCHHUTE NAHBYHU AKTHBH
KbM BCsIKa JIaTa Ha OajlaHca W S HamallsBa 0 CTEMEHTa, IO KOSTO Be4Ye HE € BEPOSITHO Aa Obie
peanmm3upaHa JoctaThyHa o0iaraeMa Tedanda, KOSTO Ja TMO3BOJSIBA LENHsS WIA 9acT OT
OTCPOYEHHMsI TAHBYCH aKTHB Ja ObJe BH3CTaHOBEH. Henmpu3HAaTUTE OTCPOUYCHH JaHBYHU AKTHBH CE
npepasriiexaT KbM BCsKa Mara Ha OajiaHca M Ce MPHU3HABAT JI0 CTENEHTA, A0 KOSTO € CTaHaJlo
BEpOSTHO Ja ObJe peanusupaHa Opjema obiiaraeMa medanda, KOSTO J1a MO3BOJIH OTCPOUYCHHUS
JAHBYCH aKTHB Ja ObJIc Bh3CTAHOBEH.

OTcpodueHUTE JaHPYHHM aKTHUBHM U MTACUBHU CE OICHSBAT 10 JIAHBYHUTE CTaBKH, KOMTO CE OYaKBa Ja
ObJaT B CHJIA 32 MEPHOJa, B KOWTO aKTUBBT CE pean3upa WU MMacUBBT C€ YpeIau, Bb3 OCHOBA Ha
JAHBYHUTE CTABKU M 3aKOHH, JECHCTBAIIM WA BJIE3IH B CHJIA, B 3HAUMTEIIHA CTENEH, KbM JlaTaTra Ha
Oanaxca.

OTtcpoueHuTe JaHbLUU ce NeOUTHUPAT WIM KPEOUTHpAT AUPEKTHO B COOCTBEHHS KamHTajl (a HE B
oTUeTa 3a JOXOAMTE), KOTaTo JAaHBKBT C€ OTHACS IO CTaTHUH, KOUTO ca OWJIHM MPU3HATH JUPEKTHO B
COOCTBEHHMSI KauTaj Mpe3 ChILIUS WU MPEAXOIHU OTYETHU TIEPUOJIH.

ﬂp}OKCCTBOTO KOMIICHCHpa OTCPOYCHH AaHBbYHHU aKTUBH H ITaCUBH CaMO ToraBa, KOraro mma
3dKOHOBO IIpaBO JAa Ipucnaja TCKYIIM OaHBYHU AKTHBU CPCIlYy TCKYHIUM NAHBYHHU ITACUBU H
OTCPOYCHUTE JAaHBYHU aKTHBU U IMMACHBU CC OTHACAT OO0 JaHBUH BHPXY A0X044a, HATOXKCHU OT CANH
U CbII AaHBYCH OpTaH 3a €AHO U CHIIO JaHBbYHO3AAbJIDKCHO MIPEAIIPUATHUC.

Hanvk 6vpxy dobasenama cmotinocm (1C)

[Ipuxonute, pasxoaure U akTUBUTE ce Ipu3HaBaT HETHO oT JIJIC, ¢ u3KIIIOUEHHE Ha CIIydauTe,
KOrarTo:
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v' JIJIC, Bb3HUKBAII P HOKYIIKA HAa aKTUBH WM YCIYTH, HE € Bb3CTAHOBUM OT JaHbYHUTE
BiacTH, B kouTo ciyuait J[/IC ce mpu3HaBa Karo 4acT OT IIeHaTa Ha NMpUIOOMBaHE Ha
aKTHBa WJIM KAaTO YacT OT ChbOTBETHATA Pa3XxO/IHA MO3UIHUS, KAKTO TOBA € MPUIIOKUMO; U

v/ B3eMaHUATa U 3a1bJDKEHHUATA, KOUTO ce oTunTar ¢ BKioded J1JIC.

Hertnara cyma na JIJIC, Bp3cTaHOBMMA OT WJIM JBJDKMMAa Ha JAHBYHUTE BIACTH CE€ BKJIOYBA B
CTOMHOCTTA Ha B3EMaHHUATA WIH 3abJDKCHHUATA B OajaHca.

dyHKIMOHA/IHA BaJlyTa U BaJlyTa Ha NIpeJCTaBsAHe

UyxaecTpaHHa BajyTa € BCSIKa BaJlyTa pa3jinyHa OT (PYHKIIMOHAIHATA BaJlyTa /ObITapCcKH JieB/ Ha
HpyxecTBOTO.

Crhenkure B 4yXJeCcTpaHHA BajyTa c€ BIUCBAT IbPBOHAYAIHO BbB (PYHKIIMOHATIHA BaIyTa, KaTo
KbM CyMaTa Ha 4YyKIECTpaHHaTa BajlyTa ce Ipujara LeHTpalHus Kypc Ha bwarapcka Haponna
banka (BHbB) 3a cpoTBeTHara Bailyra, KbM JaraTa Ha cpaenkara. KypcoBure pasiuky,
BB3HUKBAIlM TPU YPEXKJAHETO HA NApUYHU MO3ULMHM WIN TNPU IMPEU3UUCIABAHETO HA TE3U
NapUYHUA TO3UIMU IO KYypCOBE, pPA3MUYHM OT TE3M, MO KOWUTO ca OWIM 3aBEIACHU WIIH
IPEN3YNCICHH MPEean TOBA, C€ OTYMTAT KaTO (PMHAHCOBU NMPHUXOJIM WIN (PUHAHCOBU Pa3Xxoau 3a
HepuoJia, B KOUTO Bb3HUKBAT.

I[py)KeCTBOTO IpaBu NpPCOLCHKA HA BATYTHUTC IAPpUYHH MO3HUIWUU KbM JdaTaTa Ha (bl/IHaHCOBI/I}I
OTYET 3a NMePHUOJIa U TEKYIIO MPe3 OTYETHUA Nepuo]; TpuMeceuHo cwriiacHo MCC 34

[TapuuHuTe MO3UIMK B 4yXAecTpaHHa BaiayTta KbM 31 mekemBpu 2010 roawHa ca OIEHEHH B
HACTOATMS (UHAHCOB OTYET MO 3aKIrounTeTHus Kypc Ha BHB.

C‘-IeTOBO,[[HI/I NnpeAaInojoKeHuAad 1 HpI/I6JII/I3I/ITEJIHI/I C4Y€TOBOJAHU NMPECIECHKHA

B pesynrar Ha HECUTypHOCTTA, MPUCHIA HA JIeI0BaTa JEHHOCT, MHOTO CTaTHH OT (DMHAHCOBUTE
OTYETH HE MOJISKAT Ha MPEI3Ha OLEHKa, a CaMO Ha MPUOIM3UTETHA OlleHKa. [Ipubnm3nurennuTe
OLCHKH CC OLCHABAT Bb3 OCHOBA Ha Haﬁ-aKTyaﬂHaTa HaJIMYHA U HAJACKIHA I/IH(bOpMaI_[I/IH.
MexayHapoIHUTE CTaHAApTH 332 (UHAHCOBO OTYMTaHE U3UCKBAT OT PHKOBOACTBOTO Ja IPUIIOKH
HAKOU CHCTOBOJHU MPCAIOJIOKCHUA U HpI/I6J'II/I3PITe.HHI/I CUCTOBOAHMU IMPCHCHKHU IIPU U3rOTBAHC HA
TOUIIHKS (PUHAHCOB OTYET U MPH OIPEEIISTHE HA CTOWHOCTTA HAa HAKOU OT aKTHBHTE, TACHBHTE,
NPUXOAUTE U pazxoauTe. BCUYKM Te ca M3BBPIICHH Ha OCHOBaTa Ha Hai-moOpaTa MpeleHKa,
KOSITO € HalpaBeHa OT PHKOBOJICTBOTO KBbM JaraTa Ha W3TOTBSHETO Ha (DMHAHCOBHS OTYET.
I[eﬁCTBI/ITeJIHI/ITe pe3yiITaTu 6I/IX21 MOIIM Oa CC pas3jnyaBaT OT MNPCACTABCHUTC B HACTOALIUA
(UHAHCOB OTYET.

[Mpubnu3urenHuTe OLEHKM TOUIeKAT HA NpPEepasriekiaHe, ako HACTBIAT IPOMEHH B
oOcTosiTeNIcTBaTa, HA KOUTO Cce 0azupar, Wi B pe3yiaTaT OT MoJydyeHa HoBa MH(pOpMAIMs, WU
AOMIBJIHUTCIIHO HATPYIIaH OIIUT.

EdexTbT OT mpomsiHaTa B CYETOBOHA MPUOIM3UTETHA OLIEHKA, C€ MPHU3HABA MEPCIICKTHBHO Ype3
BKIIFOUBAHETO MYy B Tiedanbara WM 3arydara 3a Iepuoja, ako IpOoMsHATa 3acsira camo TO3H
NIEpUO/T MITK TIEPHOJIa HA POMSIHATA U OBJCIIH ITEPHOIH, aKO TPOMSHATA 3acsra u BaTa.
I[OTOJ'IKOBa, JOKOJIKOTO IMpOMsAHATa B CHCTOBOJHATA HpI/IGHHBI/ITeHHa OIICHKA BOAX 1O NPOMCHHU B
aKTUBUTEC M TACHBHTE, WJIM CE€ OTHACS JO KOMIIOHEHT OT KalWTana, TS Ce TpU3HaBa dYpes
KOpHUTHpaHe Ha OallaHCOBaTa CTOMHOCT HAa CBbP3aHMSI aKTUB, MACHUB WJIM KOMIIOHEHT OT KaluTaia
B TIEpHO/Ia Ha TIPOMSIHATA.

WzrorBanero Ha (HUHAHCOBHA OTYET Hajara pPbKOBOJACTBOTO Jla HAaNpaBU IMPELEHKH,
NPUOJIM3UTEIIHU OIICHKHA W TIPEINOJOXKECHUS, KOUTO BJIHSSAT BbPXY CTOMHOCTTa HAa OTYETCHUTE
AKTUBU U IMACHUBHU, U OIMOBCCTABAHCTO HA YCJIOBHU MMACUBU KbM Kpasd Ha OTUCTHUA IICPHUOI, KAKTO U
BbPXY OTUETECHUTE NPUXOAU U Pa3xoau 3a mepuona. HecurypHocrure, CBbp3aHU C HAIIPABEHUTE
NPEIOI0KEHUST ¥ MPHOIM3UTETHN OIIEHKN OWXa MOTJIM Ja JoBenar 10 (aKTUYECKH Pe3yINITaTH,
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KOHUTO Ada M3UCKBAT CHIICCTBCHHU KOPCKIUU B 0aJJaHCOBHUTE CTOMHOCTH HA CHOTBETHUTE aKTHUBU
WJIU MMACHUBHU B CJICABAIIN OTYCTHU IICPUOIU.

OTYeT 3a NAPUYHUSA NOTOK

[Ipuera nonuTHKa 32 OTYUTAHE U NMPEJACTABIHE HA MAPUYHUTE MOTOLM MO MPEKUS METO/I.
[TapuunuTe moTouM ce KIacuPUIMPAT KaTO MAPUYHU TOTOLH OT:

OnepaTuBHa JEHHOCT

HNuBecTiionHa 1eiHOCT

®urHaHCOBA JEUHOCT

Hskou cnenku, kato HampuMmep mpojaxOara Ha gaaeHo oOopyaBaHe, MoraT Ja JioHecat
neyanbaTa uiM 3arybara, KoATo ce BKIIOYBA B IpU3HaTaTa nevainbarta wnu 3arybata. [lapuunute
MOTOIM, KOUTO cCa CBBbP3aHU C TMOJOOHU CHENKH TMPEJCTABIABAT MAPUYHH TOTOIHM OT
VHBECTULIMOHHA JACHHOCT.

[TapuynuTe MianiaHus 3a MPOU3BOACTBO WM MPUAOOMBAHE Ha aKTHBH 3a OTJaBaHE MOJ HaeM U
BITOCJICJICTBUE IbPXKAHU 3a MpoJax0a, ca mMapuyHH MOTOIU OT ONepaTuBHA aeiHoCT. [lapuuHuTe
MOCTBIUICHUS] OT HAEMU U MOCJEABAIM MPOJakOM Ha TaKMBa aKTHBU ChHIIO Ca MapUYHHU MOTOLH
OT ONEPATUBHU JACHHOCTH.

OT4yeT 3a IPOMEHHTE B COOCTBEHUS KAIUTAJ

CehriacHo npuerara C4eTOBOJHA MOJIUTUKA OTYETA BKIIIOUBAHE!

Herna neyan0a u 3aryba 3a nmepuoja

CanmoTo Ha Hepa3mpeeneHaTa neyanda KakTo U IBIKEHUSITA 3a Tepruo/ia

Benuky cratuM Ha NpUXOAM WM pa3sxoAM, mNedandba wiM 3ary0a, KOMTO B pe3yiaTaT Ha
neiicrBamute MCC ce npu3HaBaT IUPEKTHO B COOCTBEHMS KaruTall.

KymynatuBeH edekT OoT HMpoMEHUTE B CUYETOBOJHA MOJIUTUKA M (YyHIaMEHTAJIHHU TPEIIKH B
cvorBeTcTBUE ¢ MCC 8.

[TpexBBpiisHEe U pa3npeaeseHue Ha KamuTal MeKy COOCTBEHULIUTE.

HacTpnunvre mpoMeHU B pe3yiTaT Ha BCUYKH MU3MEHEHHE MO BCHUYKH €JIEMEHTH Ha COOCTBEHHS
KaruTal.
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II1. TonbjanuTeHa HHGpOpMANHa KbM CTATUUTE HA (PMHAHCOBHSA OTYET

1. Omuem 3a éceodxeamnus 00x00

1. 1. 1. [Ipuxoau oT NpoAAXKOHU

Bua npuxoj 2010 r. 2009 r.
Jpyru npuxoau B T.4. 6 -
[Ipuxoau - OTnHcanu 3abJKEHUS 6
O6m10 6 -
1. 1. 3. PHAaHCOBM NIPUXOAH
Buja npuxon 2010 r. 2009 r.
IIpuxoau oT JUXBH B T.4. 34 46
110 3aeMU 27 37
10 JIETIO3UTH U CMETKU 7 9
Ot onepanuu ¢ GUHAHCOBH HHCTPYMEHTH 61
Jpyru ¢puHAHCOBH NPUXOH -THBUAEHTH 18 93
Oomo 52 200
1. 2. Pa3xoam
1. 2. 2. Pa3xou 3a BbHIIHM yCJAYyTH
Bun pasxon 2010 r. 2009 r.
IOpuanuecku, C4€TOBOIHU, OJTUT 6 11
Peknama u myOnukanuu 1 1
KoHcynTaHCcKH U Apyrd JOTOBOPU 2 2
I'paskITaHCKHU JIOTOBOPH U XOHOPAPH OJIUT 5
KoMuCcHOHHA MOAIPBKKA PETUCTHP 2 2
Jlpyru pa3xoau 3a BHIIHH YCIYTH 2 2
Haemn 1 1
Oomo 19 19
1. 2. 3. Pasxoau 3a amopTHU3aluu
Bun pasxon 2010 r. 2009 r
Pa3xonu 3a aMopTH3alIMM HA! 3 1
JIBJTOTPAaHHK MaTepUATHH aKTUBU 3 1
06110 3 1

1. 2. 4. Pa3xoaM 3a 3alJIaTU U OCUTYPOBKH Ha IepCoHaJIa

Pazxonm 3a: 2010 r. 2009 r.

Pa3xoam 3a 3am1aTH Ha B T.Y. 35 29
ynpaBJIeHHE 29 22
aJIMUHUCTPATHBEH MEPCOHAI 6 7
Pa3xoau 3a OCHT'YpPOBKM Ha B T.4. 5 5
yHpaBJieHHe 4 4
aJMUHUCTPATUBEH MEPCOHAI 1 1

O61mo 40 34

I[OXOZ[I/I Ha KJIII4Y0B PbKOBOJAEH IEPCOHAT

HNme,pamuins

HabxHocT |

Hauuciaenn CyMH 3a:
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BR3HATPAATICHU KOMIIEHCHPYEMH | JAbJTOCPOYHU
U OCHT'YPOBKH 32 oTmycKH 10XOH
nepuoaa
M3m.
Toma TomoB Jupexrop 32 856
Toma TomoB CJ1 200
Xpucro Enes CH 234
Juana-Mapus PaitnoBa-
Mamnesa CJ1 234
O61mo: 33524 - -
1. 2. 6. lpyru pa3xoau
Bua pa3xon 2010 r. 2009 r.
Pasxonu oTrucaHu B3eMaHus 100
Oomo - 100
1. 2. 9. PuHAHCOBM pa3xoau
Bun pasxon 2010 r. 2009 r.
OT onepauyy ¢ GpUHAHCOBH HHCTPYMEHTH 30
Oomo - 30

1. 2. 10. Pa3xoz 3a JaHbLH

ChrinacHo AEWCTBAIIOTO 3aKOHOJATENICTBO Ie4ajaOuTe ce obyaraT ¢ KOpIOpaTUBEH HAaHBK B
pasmep 10%. 3a m3uncnsBane pazMepa Ha OTCPOUYEHUTE JAHBLM € noj3BaHa craBka 10%, kosaTo
ce OYaKkBa Jla € BAIMHA IPU 00OpPaTHOTO MpasiBICHUE.

Bua pa3xon

2010 r.

2009 r.

OTCpOYCHH JaHbBIH

)

(8)

Oomo

@

(©)

2. Omuem 3a ¢llll(lll€0801110 cbCmosiHue

2. 1. iMoTHU, MAalIlUHHU, CbOPBKEHUA M 060pyABaHe
Kbm 31 ngexemBpu 2010 u 2009 romuna MIMOTUTE, MAalIMHUTE CHOPBHKEHUATA U OOOPYABAHETO

BKJIIOYBAT:

HNmoTu, MalIuHy, CLOPbKEHUA U 000PyABaHE

Tpancnopr- Kanuranusn-
3emu u Mamuuu u HApyru
ChopbxeHus HH panu O0wo
crpaau obopoynBaHe AKTHBH
cpeacTBa pasxoam

Omuemna cmoiinocm
Cayo kbMm 31.12.2008 10 10
[ocThuau 83 2 85
Cayio kbM 31.12.2009 83 2 - - 10 - 95
Usnesnu (8) (8)
Caspo kpM 31.12.2010 83 2 = = 2 = 87
Amopmuszayus
Caunto kbm 31.12.2008 | © | ©
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IocTenuum (1)

()

Casto kpM 31.12.2009 1) - - - 9) - (10)
TMocThnumm (2) (1) 3)
Hsznesnu 8 8
Caspo kpM 31.12.2010 3) - - - 2 - (5)
bananucoea cmoiinocm

BajiancoBa cTOHHOCT KbM

31.12.2009 82 2 - - 1 - 85

He cpuiecTByBaT npeorieHeHN aKTUBHU, 32 KOUTO MMa HATpyHaH IpeoleHbueH pe3epB. He chiiecTByBat
OTpaHWYCHHUS BBHPXY MPAaBOTO Ha COOCTBEHOCT WJIM BIHCAHWM HWIIOTCKH W 3aJl03U. B Ipy>KECTBOTO HE
CBHINECTBYBAT OOC3/IBUKCHN aKTHBH WJIM aKTUBH, KOUTO HE CE MOJI3BAT B JICMHOCTTA M HE Ca M3BBHPIIBAHU
00€31IeHKH Ha aKTUBHUTE ChIacHoO u3nckBanusata Ha MCC 36.

OmnoBecTsBaHE Ha OTYETHA CTOMHOCT Ha HAIIBJIHO AMOPTU3UPAHUTE aKTUBH

B npencraBeHuTe 0TYETHH CTOMHOCTH Ha MHBEHTAapa € BKJIIOUEH MPUHTEP Ha CTOMHOCT 1 XWIL. J1eBa , KOMTO
€ HaIbJIHO aMOPTHU3HUPaH.

2. 3. HemaTepua/ilH4U aKTUBU

I['b.]'ll"()TpaﬁHPl HEMaTEepUaJIHU aKTUBHU

Hpoayxru
pasnoiina | nposyern | s | 0080
A-CT

Omuemna cmoiiHocm
Caito kM 31.12.2008 2 2
HocThmmm 13 13
Cayo kbM 31.12.2009 - 2 13 15
W3znesnn (2) (13) (15)
Canno xsm 31.12.2010 = = = =
Amopmuzauusn
Canio kbm 31.12.2008 (2) (13) (15)
Canno xsm 31.12.2009 - (2) (13) (15)
Usne3mn 2 13 15
Canno xsm 31.12.2010 = = = =
banancosa cmoitnocm
Banancosa croifHoCT KbM
31.12.2009 - - - -
BanancoBa cToiiHOCT KbM
31.12.2010 - - - -

OnoBecTsiBaHe Ha MH(OPMALIKS 3a U3BBPIICHH 00C3IICHKH:
[Ipe3 nepuoia He € U3BHPIIBaHA 00C3ICHKA.
[Ipe3 neprona He ca U3BBPIIBAHHU PA3X0/IU 32 HAYYHOM3CIIEAOBATEICTBA U pa3BOiHA JICHHOCT.
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2.4. AKTUBM 10 OTCPOYEHHU JAHBIU

31 jexemspu 2009 JIBH:KEHHe HA 0TCPOYeHUTe JaHbuu 32 2010 31 nexevspu 2010
Bpemenna pasmuka yBeJIHYeHHe HaMaJleHHe
Jlanbyna | Bpemenna | lanbuna | Bpemenna | Jlanbuna | Bpemenna | Jlanbuna | Bpemenna
OCHOBA | pa3sjiMKa | OCHOBA | pa3sjiMKa | OCHOBA | pa3iiMKa | OCHOBAa | pasiauka
AKTHBH I10 OTCPOY€HH IaHbIH
3aryba 138 14 22 2 160 16
OO0 aKTHBH: 138 14 22 2 - 160 16
OTcpoyeHu JaHbLIH
(HETO) 138 14 22 2 - 160 16
2. 5. PUHAHCOBU aKTUBH HETEKYLIH
HeTtexkymu (puHaHCOBU aKTHUBH 31.12.2010 r. 31'12r"2009
JsmoBe n ygactus 547 547
DUHAHCOBY aKTHBH HAIMYIHHU 3a IPOJaKOa 8 8
B3emaHus no npefrocTaBeHu KpeauTu 316 316
O0mo 871 871
3. 5.1./lan0Be U y4acTuAa
I/IHBCCTI/IHI/II/I B IBbIIICPHU NMPECANPUATHSA
31.12.2010 r. 31.12.2009 r.
Yyactusa — =
pasMmep cToiiHOCT pa3mep CTOHHOCT
Burren Unxenepunr AJl - TlnoBaus 92.38% 53 |92.38% 53
Eruna AJl -WBaiinosrpan 57.06% 30 |57.06% 30
Oasuc Typ AJl - Byprac 49.97% 286 |49.97% 286
Vuurex AJl B mukBuparws - TposiH 43.26% 20 | 43.26% 20
Ietpo Oiin AJl - CmosutH 32.96% 77 | 32.96% 77
3MM Csunenrpan AJl - CBusenrpan 24.88% 21 | 24.88% 21
Emmpubop A/l - Byprac 4.63% 10 | 4.63% 10
Oomo 497 497
I/IHBBCTHHHH B ACOIIMUPAHU NMPEANPUATHSA
31.12.2010 r. 31.12.2009 r.
Yuacrus ” —
pasMmep cToiiHOCT pasMmep cToiiHOCT
Jlazypen opsir A/l - IIpumopcko 25.50% 33 |25.50% 33
Xemyc ABtotpancnopt A/l - 'abpoBo 30.33% 10 |30.33% 10
Oomo 43 43
HWHBecTHIIMM B APYTH NPEANPHSITHS
31.12.2010 r. 31.12.2009 r.
Yuacrus — —
pa3mep CTOiiHOCT | pa3mep cToiiHOCT
Ponomnu nec AJl B mukBupaius - JleBud 40.98% 7 40.98% 7
Oomo 7 7
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2.5. 2. 'b/ITOCPOYHM LlEeHHU KHUXKa

DUHAHCOBY AKTHBHU HAJMYHM 32 NPOAAK0A

31.12.2010 1. 31.12.2009 r.
Bun Emurent = =
pa3mep CTOHHOCT pa3mep cToiiHOCT
IIepBu TYp MacoBa
Musect.60H0BE TPUBATU3ALUS 8557 8 8557 8
Oo1mo 8 8
2. 6. HeTeKky1uy TBproBCcKY M Jpyru B3eMaHus
Hertekyuiu B3eManus
Bupn 31.12.2010 r. | 31.12.2009 1.
B3emanus oT CBbp3aHU NpeINPUATHSA B T.4.
/nero/ 10 10
Bsemanus 1o npoaaxon 10 10
O6mo 10 10
2. 9. TeKylny ThProBCKM U APYTr4 B3eMaHUA
Texkyluu B3eMaHusi
Bun 31.12.2010 | 31.12.2009 r.
B3emaHus 0T cBbp3aHH NPEANPUSITHS B T.4. /HeTO/ 158 144
B3emanus nmo npojaxxou 15 15
Bsemanus 1o npejocTaBeHH aBaHCH/TIP Ha A5
B3eManus 1o JUBUAECHTH 143 129
B3emanust o npaBUTEJICTBEHHU JIapCHHUS
Jlpyru B3eMaHus B T.4. /HeTO/ 134 128
Jpyru KpaTkocpouHH B3EMaHUsl JTUXBH 134 128
Oo1mo 292 272
2.11.IlapuyHu cpeacTBa
IMapnynu cpeacTBa
Bun 31.12.2010 r. | 31.12.2009 r.
IlapuyHu cpeacTsa B 0poii B T.4. 1 9
B nieBa 1 9
IMapuyHu cpeacTBa B pa3smIaliaTeTHH CMETKH B
T.4. 112 122
B neBa 15
BbB BasyTa 112 107
KpaTtkocpounn neno3utu 46 54
O61mo 159 185
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2.12. Co6CcTBEH KanuTaa

2.12.1. OcHOBEH KanuTaJja

OcHoBeH /3anucan/ kanutau AJl

31.12.2010 r. 31.12.2009 r.
Bua akuuun » o
bpoii akuuu CroiiHocT Homuuan | Bpoii akuun CroiiHocT Homunau
ObukHoBeHU
W3kyneHu u miiaTeHu 1191105 1191105 1 iB. 1191105 1191105 1 1B,
O6ur10: 1191 105 1191105 1191105 1191105
31.12.2010 1. 31.12.2009 r.
AKIHOHEpP
Bpoii akuun CroiiHocT Inarenn % Jan Bpoii akuun CroiinocT Ilnarenn % dsin
171
IOpuyecKy HIa 171 350 171 350 171350 |  14.39% 171 350 171 350 350 14.39%
1019
Dusnuecku Iuua 1019 755 1019 755 1019755 | 85.61% 1019 755 1019 755 755 85.61%
Obmo: 1191 105 1191105 1191 105 100% | 1191105 1191105 1191 105 100%
2.12. 2. Pe3epBu
Pe3epBu
Pe3eps ot
nocjreBamu 06 Apyru O0mo pesepru
OIL[EHKH HA pe3epBu pe3epBu
AKTHBH
Pe3epBu kbM 31.12.2008 1. 77 77
IIpen3unciienn pe3epBu KbM
31.12.2008 r. - 77 - 77
YBeaudeHust OT: - 3 - 3
Pasnpenenenue Ha medyanda 3
Pe3epBu kpMm 31.12.2009 1. - 80 - 80
Pe3epBu kpMm 31.12.2010 1. - 80 - 80
2.12. 3. ®uHaAHCOB pe3yJITaT
DuUHAHCOB pe3yJTar
DuHaHCOB pe3yJaTar CroiiHocT
Ileuyan6a xpm 31.12.2008 r. 133
YBeauueHus oT: 24
ITeuan6a 3a rogunarta 2009 24
Hamanenus ort: 3)
Pasnpejenenue Ha 1edesba B pe3epBu (3)
IMevan6a kM 31.12.2009 r. 154
IMeuan6a koM 31.12.2010 1. 154
3ary6a kpm 31.12.2008 r.
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3ary6a kpMm 31.12.2009 r.

YBeJauueHus oT:

)

3ary6a 3a roguHara 2010

)

3ary6a kpm 31.12.2010 1.

2

®unaHcoB pe3yarat kbm 31.12.2008 r. 130
®DuHaHCcoB pe3yarart kbMm 31.12.2009 r. 154
®DuHaHCcoB pe3yarart kbM 31.12.2010 r. 152

2.17. TeKyli TBProBCKHU M APYIU 3a4b/HKEHUSA

Tekylu 3a1bJZKEeHUsI

Bujg 31.12.2010 r. | 31.12.2009 r.
3aabiKeHHs 10 JOCTABKHU 2 1
Jpyru KpaTKoCpOYHU 3abJKEHHUSI B T.Y. 4 10
Jlpyru KpaTKOCPOYHH 3aIbJDKCHHUS - JINXBU 4 10
Oomo 6 11
2.20. 3agb/oKeHus KbM MepCcoHasl
3aab/KeHUs1 CBbP3aHU € MEPCOHAJIA
Buj 31.12.2010 r. | 31.12.2009 r.
3aabJKeHHs] KbM MEePCOHAA 2 2
B T.4. 33/IbJDKEHHS 110 HEU3MOJI3BAHH OTIYCKU
3agbiKeHHs] KbM OCHTYPHTEHH
NnpeAnpUATHSA 1 1
B T.Y. 33/IbJDKEHHS 110 HEU3MOJI3BAHH OTIYCKU
O6m10 3 3

IV. Ipyru onoBecrsiBaHus

2. Cevp3anu 1uya u cOeKU CbC C6bP3AHU JIUUA
JApyecTBOTO ONOBECTABA CJIEJHUTE CBbP3aHU JIHIA:

CoOcTBeHHK HA KalUTAJIA Ha APY/KECTBOTO YIPAKHABAL] KOHTPOJ /IPyAKecTBO MaiiKka/

»BYJI'AP UYEX HHBECT XOJIIUHI™ Al

CoOcTBeHNK HA KANTUTAJIA WM KOHTPOJIUPAIIO JULE HA APY/KeCTBOTO Maiika HJIH KOHTPOJIHPALIOTO
JMIe — AaKIMOHEPH MO aKIHOHEPHA KHUIA, MOCOYEHHU MO-rope — IPUIAMYECKH Juua U Gu3ndyecku

JUa
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Jb1iepHn npeanpusiTHs HA IPYKECTBOTO

HMHBecTnMM B IbIIEPHH NPeINPUSITHS

31.12.2010 r. 31.12.2009 r.
Yuacrus - =
pa3mep CTOIHOCT pa3mep CTOIHOCT
Burren Umkenepunr AJl - ITnosaus 92.38% 53 ]92.38% 53
Eruma AJl -MBaiinoBrpan 57.06% 30 |57.06% 30
Oasuc Typ A/l - byprac 49.97% 286 |49.97% 286
Yuutex AJl B tukBunauus - TposiH 43.26% 20 |43.26% 20
Ietpo Oitn AJl - CmosinH 32.96% 77 | 32.96% 77
3MM Caunenrpan AJl - CBueHrpa 24.88% 21 | 24.88% 21
Emmpubop AJl - Byprac 4.63% 10 | 4.63% 10
06110 497 497
NuBecTHIIMM B aCONMUPAHM NPEANPUITHS
31.12.2010 r. 31.12.2009 r.
Yuacrus - o
pa3mep CTOIHOCT pa3mep CTOIHOCT
Jlazypen 6psr AJl - IlpumMopcko 25.50% 33 | 25.50% 33
Xemyc Aerorpancrnopt AJl - ['abpoBo 30.33% 10 |30.33% 10
O6mo 43 43
HMNuBecTHIIMM B IPYrH NPeANPUSTHS
31.12.2010 r. 31.12.2009 r.
Yuacrus - o
pa3mep CTOIHOCT | pa3mep CTOIHOCT
Ponoru nec AJl B mukBupaius - JleBud 40.98% 7 40.98% 7
Oo61mo 7 7

Ki11040B ppKOBO/IEH EPCOHAJI HA IPYAKECTBOTO MalKa WJIM KOHTPOJIHPALIOTO JIMIe:

Ynpagumenen cveem:
Ilpeoceoamen: Xpucmo Eneg
Ynenose:

1. Juana-Mapusa Paiinosa
2. Toma Tomos

H3nvanumenen oupexmop: Toma Tomos

B3emanus ot CBHpP3aHU JHIIA

31.12.2009
CBBp3aHO JIMIIE - KJIHEeHT 31.12.2010 r. |Tapannum . TI'apanmun
Yuutex TposiH AJl B TMKBUIAIMS - KITMEHTH 25004 25 004
Oasuc Typ AJl - TUBUACHTH 70937 74 937
VYuurex Tposin A/l B tukBuganus -
JIUBHUICHTH 71713 53 904
167 654 153 845
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3aemu NnpeaoCcTaBeH HA CBbP3aHU JIMIIAa

Kpeauronoayuaresu Baayra | JI. % Magex Ooe3neuenus / 'apanuun
Yuurex TposinH AJ] B nukBuganus | jeBa onn+8% H/T
ITerpo Oin Al Cmouisin JIeBa onn+8% H/T
3MM Caunenrpan AJl Cunenrpas | nesa onn+8% H/1

Canja no 3aemMu NMPEI0CTABCHU HA CBHP3aHM JIUIIAa

B3emanus Bizemanus
KpeauTomnoayuaresn
no 1 roguna Haja 1 roanHa
Yuutex Tposin A/l B nMKBUAAIMs 27 921
ITerpo Oin Al Cmounsin 203 000
3MM Csunenrpan AJl CBuaeHrpas 84 987
0061110 - 315908

Haunciaenn MPUXO0IU OT JIMXBH 110 3A€MHU NPECAOCTABCHH HA CBbP3aHHU JIMIA

B3emane koM | Haunciaenn | Ilosydenun | Biemane kbm
Kpenuronosryuaren
31.12.2009 r. | mpe3 2010 r. | mpe3 2010 r. | 31.12.2010 r.
Yuutex Tposin A/l B nMKBUAAIMs 4 206 2211 6 417
Ietpo Oiin AJl CmoutsiH 63 144 16 637 17 100 62 681
3MM Csunenrpan AJl CBuiaeHrpas 61 247 7762 4302 64 707
O0mo 128 597 26 610 21 402 133 805

Hauunciaenn pa3xoau 3a JIMXBHU I10 3a€MHU MOJYYCHH OT CBbP3aHU JIMIIA

3agbakenne | Haunciaenn | Ilmarenm | 3agbiikeHune
Banka / Kpenurop npe3 2010 | nmpe3 2010 | 31.12.2010
31.12.2009 r. T. T. T.
Eruna AJl UBaiinoBrpan - oTnucaHu
JIUXBU 10 076 5776 4 300
O0mo 10 076 = 5776 4 300
Haumucienus, CBbp3aHu € J0X01M HA OCHOBHUSA PbKOBO/IEH MEPCOHAJ
JloxoaM Ha KJII0Y0B PHKOBO/IEH NEPCOHA
Hauucaenu cymu 3a:
HNme,pamunus JurbaxHOCT BBIHATPAAICHNT KOMIICHCHPYEMH | JABJTOCPOYHH
H OCHTYPOBKH 32
OTIYCKH JI0X0H
nepuoaa
Wsn.
Toma TomoB Jupexrop 32 856
Toma TomoB CJI 200
Xpucro Enes Ca 234
Juana-Mapus PaitHoBa-
ManeBa CJI 234
O6mr0: 33524 - -




3. IlIpunyun-npeononosicenue 3a Oeiicmeauio npeonpusamue

[IpuHIHUITBT-TIPEIMTOIOKEHUE 3a ACMCTBAIIO Mpeanpuarue ¢ GyHaaMeHTaaeH MPUHIINI [IPH U3TOTBSHETO
Ha (¢uHaHCcOBUTE oOTYeTH. CBHIIACHO NPHHIUIA-TIPEIINIONOXKEHHE 3a JICHCTBAIO NPEANPHATHE,
MPEeIPUATHETO OOMKHOBEHO CE€ pasriexka KaTo MpoJIbJDKaBAIo JIeHHOCTTa cu B 0003puMo Objeie 0e3
HaAMEPEHHUE MM HEOOXOAMMOCT OT JIMKBH/IAIMS, IIPEYCTAHOBSIBAHE HA CTOMAHCKATa JIEHHOCT UM ThPCEHE
Ha 3allliTa OT KPSIUTOPHUTE, BCICACTBHE Ha CHIICCTBYBAIM 3aKOHU WJIH APYTH HOPMATUBHHU pa3nopeadu.
CBhOTBETHO, aKTUBUTE M ITACHBUTE CE€ OTYUTAT HA 0a3a BB3MOXKHOCTTA HA MPEANIPUITHETO Jia peallu3upa
aKTHUBUTE U JIa YPEIIu TIACUBUTE CH B HOPMATHUA XOJ] Ha Om3Heca. [Ipu omeHkara 3a TOBa Aajiu MPUHITKIIA-
MIPEANOIOKEHNE 3a JCHCTRAIIO MPEANPHUITHE € YMECTCH, PhKOBOJCTBOTO B3€Ma MPEABU] IisJ1aTa HAJTUIHA
uHpOpMAaIUs 32 0003pHUMOTO OBJICIIE, KOSITO 00XBaIla MMOHe, HO HE Ce OTPaHuYaBa caMo JI0, TBAHAJIECETTE
Mecela OT Kpasi Ha OTYETHUS EPUO/.

OUHAHCOBUAT OTYET € HW3rOTBEH Ha MPUHIHUNA-TIPEIIONIOKEHHE 3a JEeHCTBAIIO NpEANpHUsITHE, KOWUTO
npearnoara, ye npeupusTHETO 1€ NPOABIDKU ASHHOCTTa cH B 0003puMoTo Obaere. [Ipennpustiuero uma
MCTOpUS Ha IEYEeIMBLIA IEHHOCT M CBOOOJCH IOCTHII 10 (PMHAHCOBU pecypcu. OOIIaTa HECUT'YPHOCT MPH
ceraimiHaTa HeOJaronpusTHa WKOHOMHYECKA CHUTyallls B YCIOBUSTa Ha TJi00allHa HMKOHOMHYECKa H
(¢uHaHCOBa KpHU3a, MOPOAWJIA CMaJ B NPOJWKOMTE HA MNPEIUPUATHETO 1€ C€ NPEoJoisiBa Upe3
ONTUMM3HMPAHE Ha OINlepaTHBHATA ACHHOCT U CJIE€JBaHE HA CTPATErusi, CbCPEJOTOUYCHA BHPXY OCHOBHUTE
KOMITETEHIIMU Ha mpeanpustreTo. OcBeH NpoMsiHa Ha OW3HeC MojieNia U MpHeMaHe Ha HOBa CTpaTerus 3a
(yHKIMOHUpaHEe B MPOMEHAIIA CEe Cpefia, MPEANPHUITHETO MpEANnpreMa HaMalsiBaHEe Ha Pa3XolUTe CHU H
NOJIUTHKA Ha M0-0bp3a U epeKTUBHA aJanTauus KbM IPOMEHSIINUS ce masap.

4. Toxo0 na akyus

W3uuncnsBaHe Ha CpeTHO MPETETIIeH OpPOii aKIUU 33 TIEPHOJ

Bpoii Ha mHI/Mecely/ mpe3 KOUTO KOHKPETHHUTE
aKIUK ca OWiIK B OOPBILCHUE

Cpenno BpeMeBH (akTop:

cITydaii-THU WUJIU Mecelu

Herna neuan6a/3ary0a B jeBa:

Cpennonper Op.akin/JJHN/

W3uncinsgBane Ha J0XO0J OT aKIIus:

1191105

Jloxom Ha aKIus:

CpenHoBpemeBH §-p
Cp.per
Emutupann | Uskynenu | Axkuun Bpoit nun | Cp.iper | 6p
aKLHU coOCT.aKIl | B 00pbII. | B 0OpbII | Op/oHH aky/J{au
Canymo KpM: 01.1.2010 1191105 1191105 365 1| 1191105
Canno Ha 31.12.2010 1191105 0 365 1 0
Bendko cp.npeTeriieH Op.akimuu 1191105

3abenexka: M34ucn Ha cp.mpeT Opoii ce n3B Ha 0a3a eIMH OT JBaTa BapHaHTa KOWTO € 10 TOIXO I B KOHKPETHHS

-0.0015

OcCHOBHHAT 70X0j/(3ary0a) Ha akius € H3YMCIICH KaTo HeTHara medajba/(3ary0a), mojyiexaina Ha
pasnpesiesicHue MEXy MPUTEKATEINTE Ha OOMKHOBEHH aKI[HK ¢ paselicHa Ha CPEAHOTPETErIICHUs Opoit
aKIUK 32 TIePHO/IA.

JloxombT Ha akIWsg ¢ HAMAJICHAa CTOMHOCT CE M3YMCIISIBA KaTO OCHOBHHUAT JOXOJ Ha aKIHs, C€ KOPHUTHpPA
Taka, 4e Ja ce B3eMe NPEABHU/I N3/JaBAHETO HAa HOBH aKIMH U JaHBYHHS e(EKT OT TUIalaHe Ha IUBUJCHTHTE
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WIH JTUXBH, TIPH YCIIOBHE, Y€ BCUYKH IpaBa 3a HAMAJSBAIIM ONIMH U JPYT'H HAMAJSIBAIU TOTEHIMATHU
OOMKHOBEHU aKIIUW OBIAT YIIPAKHEHH.

6. Llenu u nonumuka 3a ynpaeinenue Ha PUHAHCOBUA PUCK
HpyxectBoTo ¢ ananmsupano epexrure or MCDPO 7 u m3menennero Ha MCC 1 u cuuta, Ye OCHOBHHTE
JIOIBJIHUTEIHN OIOBECTSABAaHUS IIE CE OTHACAT IO aHalu3a Ha YYBCTBUTEIHOCTTa HA MAa3apHUSl PUCK
moApOoOHO ca ONMMCaHU B OTYeTa 3a ynpasiieauero 3a 2010 T.

Ouenka

HpHnaraHnTe CYCTOBOOHM ITOJIUTHUKHU 3a OIICHKA Ha (1)I/IHaHCOBI/ITe AKTHBHU U ITACUBH Ca KAaKTO CJICABA:

Bun aktus / macuB  Knacuduxkarms baza 3a omnenka
ITapuunu ITapuunu Homwunanna cToitHOCT
cpencTBa cpencTBa
biokupanu biokupanu Homwunanna cToitHOCT
MapUYHU CPEACTBA MAPUYHU

cpencTBa

Kpatkocpounn u @uHaHCOB MacuB AMOpPTHU3HMpPAHA CTOMHOCT

IBJITOCPOYHH

3aeMH

Tbproecku 3aemu u TwproBckuTe B3eMaHMs ca OE3NUXBEHH KPATKOCPOUHH

B3€MaHUs B3€MaHHUS, B3eMaHHsA, KOUTO OOWYaliHO ce OIeHsBaT 10
BB3HUKHAIIU opurnHamHata UM (aKTypHa CTOMHOCT, HamajeHa C
OBbPBOHAYAIHO B EBEHTYaJHM pa3xoau 3a oOe3ueHka (pe3epB 3a
JIPYKECTBOTO TPYIHOCHOMpPAEMHU B3CMaHMS)

Twproecku DUHAHCOB MaCUB  T'BPrOBCKUTE 3aIbJKEHUS ca Oe3TUXBEHI

3aIBJDKCHUS KpPaTKOCPOYHHM 3aJbJDKEHHsA, KOWTO OOMuYaiiHO ce

OLICHSIBAT IO OPUTHUHATIHATA UM (PaKTypHa CTOHHOCT.
Jbarocpounn @®uHAHCOB MacuB  AMOPTU3MpPAaHA CTOWHOCT
3aIBIDKEHUS

Puckose

PI/ICKOBCTC, KOUTO Ca CBBpP3aHU C JIEMHOCTTa Ha XOJJWHTa W IpUTC)KaBaHUsA OTHOCHUTCIIHO YCTOIZHHB
HOpT(l)CfIJ'I Ha MHBCCTUIIMH HaMHpPa U3PAKCHUC B CJICIHUTC CUCTCMATUYHN U HCCUCTCMATUYHN PHUCKOBC!:

U PUCK IIOPOJEH OT AKTYAJIHOTO HKOHOMHYECKO ChCTOSIHHME Ha cTpaHaTa. Ilpes 2010
r. ¢MHAHCOBUTE M MKOHOMHYECKHTE MPOOJIEMH 3a CTpaHaTa ce 3aabidounxa. Hamamu moxymaremnara
CIIOCOOHOCT Ha (PU3MYECKUTE W IOPUAWYCCKU JIMIA JOBEASO [0 YBelIWuaBaHe Ha (upeMaHaTa
3aJUTHKHSUIOCT M HUCKO MOTpeOsieHue. JbpikaBaTa ChINO CTaHA SIWH TOJISIM JUITHKHHK Ha OW3Heca 1o
OTHOIIIEHHE Ha pa3IUIalllaHuATa Ha IbPYKABHU M OOIIMHCKHA OOEKTH U CBOEBPEMEHHOTO BH3CTAHOBSBAHE Ha
JAC. Pa3Butuero Ha otpacnu ,,MamuHoctpoene” u ,,Enexrporexnuka” B kouto npeanpustus bBUNX Al
UMa TOJIEMH WHBECTHUIIMH CIIPSi U MHOTO (PMPMH MPEKTpaTHXa JEHHOCTTAa C KOETO OIle [TOBEeYE Ce HaMaJIH
THPCEHETO Ha MAITMHOCTPOUTEIHH €IEKTPOTEXHNYEeCKH u3aenus. Kuraiicka KOHKypeHIUs B MPOAYKTHUTE
Ha TEe3U OTPACIHU Ce€ TOYYCTBa C Ollle o-ToysiMa cria . PuHaHCOBaTa CTAOMIIHOCT HA XOJIMHTA € BCE OIIIe
no0pa, HO T e ObJe CHIHO IMOBJIMSHA OT OMMCAHUTE IMO-TOPE MAKPO-UKOHOMHUYECKH IPOIECH, KOUTO
HacTenuxa npe3 2010 r. u ciegBamyTe TOANHU.
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O PHCK OT IOJUTUYECKUTE ITPOMEHU B CTPAHATA. CeramnbaTa TeHICHLUS Ha
MOJIUTHYECKa CTA0MITHOCT, 3aKOHO/IaTeIHATA MIporpama, WICHCTBOTO Ha brirapus B EBponeiickus chio3 u
HATO, uu gaBat ocHOBaHHE Jla CUUTaMe, Y€ TO3M PUCK IIIe OKa3Ba BCE MO-MAaJIKO OTPUIATEIHO BIUSHUE.

U BAJIVTEH PUCK. To3u pHCK € HE3HAYUTENEH OT IJI€[Ha TOUKa Ha Bheeaenus ot 01.07.97 r.
BayTeH 0OpJ — GUKCHPAHUAT KypC Ha JieBa KbM €BpOTO. [I[pOTHBOpPEUNETO MPU TO3M PHCK ce HAOII0/aBa
OT HECTAaOWIHOCTTa BHB BalyTHHS Kypc Ha JoJapa W APAcTUYHOTO My cmamane mpe3 2004 . , mpes
oruetHara 2010 r. momapsT ce 3amasu B TpaHunute memxky 1,35 mB. mo 1,60 mB. Tesu xonebanus He
Ch3/1aBaT YCIIOBHS 33 yBEIMUYCH BAJYTCH PHCK OIlE MOBEYE, Y€ ThPrOBCKHS CTOKOOOMEH Ha QupmuTe OT
XOJIIMHTA € TIPEU BCHYKO B €BPO.

U JIMXBEH PHUCK - or HuBaTa Ha JIMXBEHHMs NPOIEHT B CTPAHATA 3aBUCH MHOTO
WHBECTHIIMOHHATA aKTUBHOCT, BKIIOUNTEITHO THPCEHETO M IIeHaTa Ha aknuute. [Ipn nmuxBeH nmpoueHt ot 3-
6% mno nenozuture mpe3 2010 r. cuiaHO cmagHa /3aMps/ MOKYyNKO-Ipojax0aTa Ha aKUUM U
WHBECTUIIMOHHATA aKTUBHOCT HA (U3MUYECKH U FOPUINIECKH JINTA.

O TA3APEH PUCK - [IlasapeH pHCK € pHCKBT, Y€ CIpaBeJIiBaTa CTOMHOCT Ha
OBJCIINTE MTAPUYHHU TIOTOIM OT JaJICH MHCTPYMEHT IIIe Bapupa Mopaju MPOMEHUTE B Ma3apHUTE
neHu. [lazapHuTe 1IeHW BKJIIOYBAT YETHUPHU TUIA PUCK: JUXBEH, BAIYTE€H, CTOKOB M JAPYTr LIEHOBU
PHUCK, KaKBO € M PUCKBT 3a IIeHaTa Ha COOCTBEHHUs KanmuTan. OUHAHCOBUTE WHCTPYMEHTH, KOUTO
OWBaT 3acerHaTH OT Ta3apHHS PHUCK, BKJIIOYBAT 3a€MU WM TPHUBICYCHH CPEICTBA, ICTIO3WTH,
WHCTPYMEHTH Ha Pa3MoJIOKEHUE 3a poak0a v IepUBaTUBHHA (PUHAHCOBU HHCTPYMEHTH.
AHanu3uTe Ha YyBCTBUTEIHOCTTA B CIEBAIMTE Pa3eiIu Ca CBbP3aHU ChC CHCTOSSHUETO KbM 31
nexemBpu mpe3 2010 u 2009 r.

AHanu3uTe Ha YYBCTBUTEIHOCTTA Ca M3rOTBEHU MPH MPEANOJIOKEHUETO, Y€ CyMaTra Ha HETHUSA
IBJIT, CHOTHOIIECHUETO Ha (UKCHpaHUTE KbM IUIABAINUTE JUXBEHH MPOIECHTH IO AbITra H
JIEPUBATUBUTE M CHOTHOIICHUETO Ha (PUHAHCOBUTE WHCTPYMEHTH B UYXKICCTPAHHH BAIYTH,
BCHYKM Ca MOCTOSSHHM W Ha 0a3a OmpeneNssHeTO Ha XEIKOBE KAaKTO T€ ChIIECTBYBAT KbM 31
nexkemBpu 2010 r.

AHanu3uTe W3KIIOYBAT e(eKkTa OT MABMKEHHATA B TA3apHUTE TMPOMEHIWBU B OallaHcoBaTa
CTOMHOCT Ha TEHCUOHHUTE W JPYrd 3aAbJDKCHHUS Cliel NMEeHCHOHUpPaHE, MPOBU3UUTE W IO
HETeKYyIUTe (UHAHCOBU aKTUBH Y TACHBU HA UYXKICCTPAHHU JICHHOCTH.

[Ipu “3uyncIeHre Ha AaHAIM3UTE HA YYBCTBUTEIIHOCTTA Ca HAIIPABEHU CJICAHUTE MPEITOI0KECHUS:

v UyBCTBUTETHOCTTA HA OTYETA 32 (PUHAHCOBOTO CHCTOSHUE € CBhP3aHa €IUHCTBEHO C
NEpUBATUBH U JBJITOBU HHCTPYMEHTH Ha Pa3MoJio’KeHUE 3a mpoaaxoa
v UyBCTBUTETHOCTTA HA CHOTBETHUS OTUET 3a JIOXOAWUTE MpEACTaBisiBa eekra OT

IpernonaraeMuTe MPOMEHH B Ma3apHUTe puckose. Toll ce 6azupa Ha (PUHAHCOBUTE
aKTUBU M (UHAHCOBHTE MacuBH, ObpkaHu kKbM 31 mekemBpu 2010 u 2009 r.,
BKJIIOYUTEIHO €(DEKT Ha XeAKUPALIUTE HHCTPYMEHTH
v UyBCTBUTETHOCTTa Ha COOCTBEHHS KalHMTal C€ HM3YMCIsIBAa KaTo Ce IpeLeHsBa
epeKTa OT CBBP3aHUTE XEKOBE HA IApUYEH IIOTOK M XEIKOBE Ha HETHa
MHBECTUIMS B UYKIECTPAaHHO IbIIEpHO ApykecTBo KbM 31 nekemspu 2010 r. 3a
e(eKTUTE OT MOETUTE IPOMEHHU B 0A30BHSI HHCTPYMEHT.
Cmabo meicTByBaIIys KaITUTAIOB ITa3ap HE MOXKE Jla Jajie B3MOKHOCT 3a peajiHaTa OICHKA Ha TO3H PHUCK.

CurypHo e, 4ye IeHUTE Ha aKIUUTE LIE C€ BIMISAT MHOTO OT ChIIECCTBYBAHETO HA KANMUTAJIOBUS Ma3ap U
HeroBata crabumiaHOCcT. OCOOCHO BIWSHWE Ha KaNWTAIOBUS I1a3ap OKa3BaT 3alodHallaTa CBETOBHA
HKOHOMHYECKa KpH3a, KOATO CHUJIHO TIOBIMS Ha (UHAHCOBUTE IMa3apd M PSA3KO HaMalld IOKYIIKO
npojak0aTa U IEHUTE Ha aKkiuu. Ta3u Kpu3a IIe OKa3Ba JIBITOCPOYHO BIUSHHE BBHPXY HpoaaxOara Ha
aKIuy ¥ KamurajgoBute mazapu. Crama B MOKYIKO-TIpoaxodaTa Ha akIuu 3acerHa W akmuute Ha BUUX,
TSAXHOTO THPCEHE W IleHa. BBB BpB3Ka C HaMalieHaTa MOKYIKO-ipojgax0ba Ha akiuu, ChBeTa Ha
mupexropute Ha bOb ¢ mpotokon Ne37 ot 30.09.2009 r. , cunrtano ot 04.01.2010 1. mpemectu ciayxebHO
Ha Heo(HUIMAIPEH Ma3ap Ha akKiWW, CerMeHT ,,B” emucusaTa akuuu, u3naiaeHa or BUMX, BbB Bpb3Kka C
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TOBa, Y€ EMHCHATA HE OTroBaps Ha Kpurepuute 4i.37 an.3 ot IIpaBuna 3a gomyckaHe A0 THProBHUS Ha
b®b.

[la3apHUAT pHCK ce MposBABa M KOCBEHO 32 XOJJUHra 4Ype3 Iazapa Ha MNPOIYKTHTE Ha
MPEINpPUATHATA B KOUTO XOJAWHTA € MHBeCTHpasl. T03u pUCK 3aBHCH MHOTO OT TMa3apHUTE MO3WUIUU H
KOHKYPEHTHOCITIOCOOHOCTTa Ha ChOTBETHOTO MPEATPHUITHE.

U KPEJUTEH PUCK. To3u puck ce MposiBsIBa KOCBEHO B MPEANPHUATUS B KOMTO XOJHMHIA €
WHBECTHpAJ MMl KPEIUTH U 3aAbDKEHHA. Tol MOXKe J1a OKa3Ba CBIIECTBEHO BIMSHHUE aKO JIMXBEHMS
IPOLIEHT CE€ 3aBUIIM C KOETO OYaKBAaHUTE IUBMICHTU OT INperupusATvira nie HamaiesT. CBeToBHaTa
(MHAHCOBO HMKOHOMHYECKAa KpH3a AOBEAE A0 MOBHIICHHE Ha JMXBUHHUTE MPOLCHTH Ha OaHKHUTE H
OrpaHHyYaBaHe Ha MPEJOCTABEHUTE MHBECTHUIIMOHHU M OOOPOTHM KpeauTu. Ta3u KapTHHA Ie OCTAaHE U 3a
ObIelyTe Nepruoay KOEeTO 1L 3aTPYJHU MPOM3BOJCTBEHATa ACHHOCT Ha NPEANPUATUATA U 1€ YBEIUYU
(mHAaHCOBHUTE UM PaXO/H 3a JMXBU M PECIICKTHBHO 1Ie HAMaJIH Iieyandara.

Jpy>ecTBOTO ThpryBa €UHCTBEHO C YTBBPAEHH, IIaTEK0CIIOCOOHU KOHTpareHTH. Heroara nonuruxa e,
Yye BCHYKH KJIMEHTH, KOWTO >KeNasT Jja ThPryBaT Ha OTJIOKEHO IUIallaHe, MOJAJIeXaT Ha MPOLEIypH 3a

IMPOBCPKA Ha TAXHATa mIaTexxocnocooHoct. OcBeH TOBa, Cajl/iaTa IO TbPrOBCKUTC B3€MaHHATA CC CICAAT
TEKYHIO, B PE3YJITAaT HAa KOCTO €KCIIO3UIUATA Ha pr)KGCTBOTO KbM KPEANUTECH PUCK HE € ChIICCTBCHA.

KpenutHuar puck, KOWTO BB3HHMKBA OT APYruTe (DMHAHCOBHM aKTWUBH Ha J[py>ECTBOTO, KaTO HAIpUMED,
Napu4Hd  CpeACTBa M Jpyrd (UHAHCOBM AaxKTHBH, MPEACTaBIsIBA KPEAWTHATAa EKCIIO3MLMATA Ha
HdpyxecTBoTO, NpoM3THYalla OT BB3MOXKHOCTTa HETOBUTE KOHTPAreHTH Ja HE W3IBJIHAT CBOUTE
3aIbDKeHUs. MakcumanHaTa KpeauTHa eKCIO3uIs Ha [Ipy)KecTBOTO MO TOBOJ Ha TpHU3HATHTE
(MHAHCOBM aKTHBH, Bb3JIM3a HA CHOTBETHATAa UM CTOMHOCT o Oananca kbM 31 nexemspu 2010 r.

U0 CEKTOPEH PHUCK. To3u pUCK 3aBHCH MHOTO OT OTHOCHTEJIHHMTE TErlla Ha MSJIOBETE
MIPUCHCTBYBAIIU B OPT(deiiaa Ha XOIAUHIa U OT IUBEPCHPHUIIMPAHOCTTA "OTaAIeYeHOCTTA" eaUH OT IAPYT
Ha oTpacnuTe B noptdeiina. [Toprdeiina B "HecBbp3aHU" 0Tpaciy, peHTAOMIHH B MUHAJIOTO NPEATIPHUATHS,
ThPCEHE Ha BH3MOXKHOCTH 32 MPECTPYKTypHUPaHE B MPOU3ZBOJCTBOTO M MPOAYKTHUTE ca (HaKTOpHU KOUTO
HamassBat To3u puck.TpsOBa na ce orbenexxu odaue, ye moseuero oT npeanpustusata Ha BUYUX paboTsrt
CbC CTapu TEXHOJOTHH, O0OpyIBaHEe, HUCKAa NPOM3BOAMTEIHOCT KOETO BOAM [JO HEAOCTaThbuHA
KOHKYPEHTHO CITOCOOHOCT 0COOEHO MO OTHOIIIEHKE Ha BCE M0 MacOBO HABJIM3AIIM B HAIIMS W €BPOICHCKH
na3apy Ha KHTalCKU CTOKH. Te3n 00CTOsATeNCTBa IOBUILIABAT PHUCKA.

1. anameﬂue Ha KanumaJna

KamurtansT BKIIOYBA KOHBEPTUPYEMH MPHUBHJICTUPOBAHM aKIMKW M COOCTBEH KalluTall,
IpHUHAJJIeKAI] Ha COOCTBEHUIIUTE HA KOMITAaHUSTa-MalKa.

OcHoOBHATa 1IeJ Ha YIpaBJICHUETO HAa KamuTana Ha J[pyXecTBOTO € Ja ce rapaHTupa, 4e Ts
NOIbpXKa CTAOWIIEH KpEeIUTeH PEUTHMHI M MOAXOMAIIM KalHUTaJOBH CHOTHOIIEHHWA, 3a Ja
noJIbprKa OM3HECA CH U J1a YBEITUYH MaKCHMAITHO CTOMHOCTTA 32 aKIMOHEPUTE.

JpyXecTBOTO yIpaBisiBa KamuTajloBaTa CU CTPYKTypa U IpaBU KOPEKLUWU B Hes C Orjielx Ha
MPOMCHUTC B HMKOHOMHYCCKHUTC YCJIOBHA. 3a NOAABPIKAHC WJIIM KOPHUTMpaHC Ha KalluTajloBaTa
cTpykTypa JlpyXecTBOTO MOXeE Ja KOpUTHpa IUIAllaHETO Ha JUBUICHTH Ha AaKIHMOHEPUTE,
BB3BPBHIIACMOCTTA BbPXY KalluTala Ha aKIIHOHCPUTC UJIKN CMUCHUATA HAa HOBU aKIIUU.

[Ipe3 ronunute, npukatouBamu Ha 31 gekemBpu 2010 1. u 31 nexemBpu 2009 r. HsIMa IPOMEHH B
HCJINUTC, NOJIUTUKATA WM MPOLUCCUTE 3a YIIPABJIICHHUC HA KallkTajla.

HpyxectBoTo Habm0gaBa KamuTajla KaTo H3MO0J3Ba CHOTHOLIEHHE Ha 3aJUThXKHSJIOCT, KOETO
npeacrasjrsiBa HCTHUA OBJT, PA3ACJICH Ha O6H_II/I$I KarnuTall IIIF0C HETHHUA OBJT. pr)KGCTBOTO
BKJIIOUBA B HETHHS IBJT, JTUXBOHOCHUTE 3a€MU U MPUBJICUEHU CPEJICTBA, 3a€M OT MapTHHOPHU B
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CHbBMECTHO MpPEANpHUSATHE, THPrOBCKU U APYTU 3abJDKEHUS, HAMAJIEHU C MapUYHUTE CPEACTBA U
NapUYHUTE EKBUBAJICHTH, C U3KJIIOUEHUE HA TPEYCTAHOBEHUTE JIEHHOCTH.

12. Bw3nacpasicoenue 3a ooum

Coraacno 4n.38 an.5 or 3C apyKecTBOTO OMOBECTsIBa, Y€ Bb3HArpaxaeHueTo 3a oaut 3a 2010 r.
e B pa3mep Ha 3 xui. jneBa 6e3 JIJIC.

14. Jleiicmeauwio opyrcecmeo — punancoso cvcmosanue
PbroBoscTBOTO Ha Jpy>)ecTBOTO cuuta, 4ye JpyxkecTBOTO € JAEHCTBAIO U 1€ OCTaHE JiecTBalo, HAMa
TUTAHOBE M HAMEPEHUS 3a TIPEyCTaHOBSIBaHE HA JEHHOCTTA.

Iloka3zaTenn
N Moxasarenn 2010 r. 2009 r. Paznnka
Croiinoct | Croiinoct | CroiiHocT %

1 | denrorpaiiHu akTUBH /00110/ 979 980 (1) 0%
2 | KparkorpaiiHu aKTHBH B T.U. 453 459 (6) -1%
4 | MatepuanHu 3anacu - - - -

5 | Kparkocpo4nu B3eMaHus 294 274 20 7%
7 | Ilapuunu cpeacTa 159 185 (26) -14%
8 | O0OmIa cyma Ha aKTHBMTE 1432 1439 (M) 0%
9 | CobcTBeH KanuTan 1423 1425 (2) 0%
10 | dunancoB pe3yaraT (2) 24 (26) | -108%
11 | IparocTpoyHy HacUBH - - - | #DIV/0!
12 | KpaTKOCpOYHH [TaCHBH 9 14 (5) -36%
13| O6Ina cymMa Ha ITaCHBHUTE 9 14 (5) -36%
14 | Ilpuxoau o610 58 200 (142) -711%
15 | [Ipuxoau ot mpoaaxou - - - #DIV/0!
16 | Pasxoau 00110 62 184 (122)

Koepunmentn
2010 r. 2009 r. Paznnka
N Koeguuuerrru Croiinoct | Croiinoct | CroiiHocT %
PenrabuiHocr:
1 | Ha coGCcTBEHHS KammuTai (0.00) 0.02 (0.02) | -108%
2 | Ha aktuBure (0.00) 0.02 (0.02) | -108%
3 | Ha macusute (0.22) 1.71 (1.94) | -113%
4 | Ha mpuxomute OT npoaaxoun
EdexTnBHoct:
5 | Ha pasxomaure 0.94 1.09 (0.15) -14%
6 | Ha mpuxojute 1.07 0.92 0.15 16%
JIMKBHIHOCT:
7 | OOma TUKBUAHOCT 50.33 32.79 17.55 54%
8 | bpp3a IMKBHIHOCT 50.33 32.79 17.55 54%
9 | He3abaBHa JIMKBUAHOCT 17.67 13.21 4.45 34%
10 | AGconroTHa JIMKBUIHOCT 17.67 13.21 4.45 34%
DHHAHCOBA ABTOHOMHOCT:

11 | ®unaHCcOBa aBTOHOMHOCT 158.11 101.79 56.33 55%
12 | 3amIbKHAIOCT 0.01 0.01 (0.00) -36%

14. H36a0ka om noddpanu odacHumennu denexncKu

62



(K) IIpomenu ¢ ycnosnume 3a0viicenus u ycio6HUmMEe AKMUBU

Ipe3 oT4eTHHUS IEPHO/I HE Ca HACTHITMIIH IPOMCHH B YCIOBHUTE 3aIbIDKCHHS M YCIIOBHUTE AKTHBH.

(1) Ilpeouyenxa na mamepuannume 3anasu NO HEMHA PeanU3yeMa CMOUHOCH

KbM marata Ha W3TOTBSIHE HA HACTOSIIIHS OTYET € MU3BBPIINCHA MPOBEPKA 32 00E3IeHKa Ha MATEPHATHUTE 3aMacH JI0
HEeTHaTa MM pealM3yeMa CTOWHOCT. Pe3ynraTtute OT MpoBepKaTa He W3WCKBAT H3BBPIIBAHE HA 00E3ICHKA [0 HETHA
peanusyeMa CTOWHOCT, 3aI0TO TSI € MO-BUCOKA OT ce0eCTOWHOCTTa UM (OTUETHATA CTOMHOCT).

(m) Ipusnasane na 3a2yéu om obe3yeHKa Ha UMOMU U OpY2U ObAOMPATIHU AKMUGH

HpeS TCKYIIHS OTUCTCH MEPpUOJ TPU U3BbPIICHATA IPOBEPKA 3a Bb3CTAHOBHUMATA CTOMHOCT Ha aKTUBUTE HE Bb3HUKHA
HEOOXOJUMOCT OT U3BBpIIBaHE Ha OOE3IEHKAa HAa ABJITOTPAMHUTE MATEPHATHU aKTHBU. Te Ce OoTyuTar o
HCTOpHYecKa meHa (ce0ecToHHOCT).

(n) O6pamno npoagnenue na 6cAKaKeu NPOGU3UU 3a PA3X00U 34 RPECMPYKMYPUPAHUA

B APYKECTBOTO HE Ca HAYUCIKIBAHU HNPOBU3NH, CBBP3aHU C PA3XOAN 3a NMPECTPYKTYpUPAHHUA U CHOTBCTHO HAMaA
06paTHO MpOSABJICHUC Ha CBINUTC B OTYCTHUA IICPUOI.

(0) Ipuoobusane u ussarcoane om ynompeda Ha NO3UYUU OM UMOMU, MAWUHU U CHOPDICCHU.

[smoTo ABMXKEHWE, CBBP3aHO C MPUA0OMBAHETO U U3BAKIAHETO OT yNOTpeOa Ha ABITOTPaiHU aKTUBU € TIPEJICTABEHO
B CIIpaBKaTa 3a IbJITOTPailHUTE aKTUBU C KOHKPETHU CTOMHOCTH 3a TEKYIIUsI OTUETEH MEPUO]]

(p) Heommenumu 3a0vcenus om 3aKyny6ane Ha UMOMU, MAWUHU U CHOPBICEHU

IIpe3 u3Texius OTYETEH MEpPHOJ] HE ca BB3HUKHAJIM HEOTMEHUMH 3aJIbJDKEHUS, NPOU3TUYAId OT 3aKylyBaHe Ha
IBJITOTPaliHU aKTUBU. BcHYKM 3aAbiKeHUs, MPOU3THYAIIM OT 3aKyNEeHUTE IBJITOTpPailHM akTHUBU C€ IOracspat
TEKYIIO.

(1) Vpercoane no cvoeben cnop

B mpyxecTBOTO HSIMa 3aBEJCHH CHICOHN FICKOBE H Jiefia OT U CPEILy Hero.

(r) Kopexuuu na gpynoamenmannu zpewiku é npedxo0Ho omuemeHu GuUHaHcoeu OaHHU

Kbm HacCTOAIMA MOMEHT HC Ca YCTAaHOBCHH (byH[[aMeHTaHHI/I TpCIIKU U HE Ca U3SBBPUIBAHW HUKAKBU CUCTOBOAHU
3alrcBaHus, CBbP3aHU C KOPEKIU Ha (byH[[aMeHTaJ'IHI/I TpCIIKHA.

(s) H3zevHpeonu onepayuu

B 1pyxecTBOTO HIMa OTYETCHN M3BBHPEAHH ONEPALNH TIPE3 TEKYIIHS OTIYETEH MEPUO]

(t) [IIpocpousane na 0vrz unu HapyuieHue Ha 3a0baHCEHUA NO ObJIZ, KOUMO HE CA OMCMPAHEHU 8 ROCIEICHEUE
[Ipe3 Tekynust OTIETEH NEPHO HAMA ITPOCPOIBAHE HA 3abIDKCHUS

(u) Coenkxu meancdy cevpzanu nuua

Beuuku cmenku MeXAy CBBP3aHM JIMIA OTrOBapsT Ha MAa3apHUTE NPUHIMIM U YCIOBHA M HE C€ pa3iudaBaT
CBIIECTBEHO OT TAX. B ApyxkecTBOTO Hali-Bede CHENKHUTE ChC CBBP3aHH JIMIA MPECTABISIBAT MOJIYUYEHH ACMNO3UTH OT
JBIIEPHU JIPY)KECTBA, CHIVIACHO pasnopeadure Ha THProBCKUs 3aKOH M CHOTBETHO IPEJOCTABEHHUTE 3a€MH Ha
IBIIEPHN JpY)KECTBA 332 MHBECTHUIMOHHU M OOOPOTHM CPENCTBA. BCHUKM JIMXBH IO CKIIOYCHHUTE NOTOBOPH ChHC

CBBP3aHUTC JIMIA Ca IMa3apHU U CC HAYUCIIABAT B Kpasd HA BCAKO TPUMECCUUC.

CbcraBuren:
Enenka lunkoBa
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AOKJAL 3A AEMHOCTTA
3a roguHara, npuiouBalla Ha 31 gekemepmn 2010 r.

MPUET C NMPOTOKON OT 23.02.2011 r. CA4 Ha ,BYUX , AQ

HACTOALLUMAT AOKNAL 3A JEMHOCTTA E U3rOTBEH B CbOTBETCTBME C
PA3MOPEABWUTE HA Y/1. 33 OT 3AKOHA 3A CHETOBOACTBOTO U U3UCKBAHUSATA
HA TbPIOBCKUSA 3AKOH

PbKOBOACTBOTO MPEACTaBA CBOA roAvlieH AOKNaA U roAvlHMA (GUHAHCOB OTYET KbM
31 pexemBpu 2010 r., uM3roTBeH B CbOTBETCTBME MeXayHapoAHWTE CTaHAApTH 3a
(DMHAHCOBO OTuUWTaHe, npuetu oT EBponeickus Cbio3. To3n (UHAHCOB OTYET e
oautupar ot AEAH KOHCTAHTUHOB

OMUCAHUE HA AEMHOCTTA

"BYJITAP YEX MHBECT XOJIAWHI™ Al " (Apy>eCTBOTO UMK XONAUHIBLT) € NyBNInUYHO
aKUMOHEPHO APYXECTBO, perncTtpupaHo B CMONSIHCKM OKPbXeH CbA NO (UPMEHO
Aeno N2 160 no onuca 3a 1998 r. ¢be cepanvuie B rp. CMonsH, yn. ,XaH Acnapyx”
NC 4 u npeperucTpupaHo B Tbprosckus pernctbp ¢ BYJICTAT: 120 054 800

MbopBOHAYanHo [py>KeCcTBOTO € yUYpeAeHO KaTo NpuBaTU3auMoOHeH (oHA no 3akoHa
3a NpyBaTU3auMoHHUTe (hoHaoBe C HaMMeHoBaHWe puBaTusaunoHeH ¢oHa bynrap
Yex UHBecT A

O6buwoto cvbpaHue Ha akuumoHepute oT 07 sAHyapu 1998 npuema peweHue 3a
npeypexzaaHe aeiHocTTa Ha lMpueatusaumoHeH ¢oHa bynrap Yex WHeect Al karto
XONAUHIOBO [PYXeCTBO W MpOMsHa B HaAWMMEHOBAHWETO Ha [pyXecTBoTo OT
MNpusatnsaumoHeH poHa Bynrap Yex UHeect ALl Ha bynrap Yex WHeecT XonavHr

AL

ApyxectBoTo e ¢ kanutan 1 191 105 nesa, pasnpeaeneH B 1 191 105 obukHOBEHM
NOUMEHHWU aKUUMU,

KanutanbT Ha APY)XeCTBOTO € akUMOHepeH M Ce npuTeXasa OT MHOXECTBO
U3MYeCKU NUUA U HSAKOMKO opuaudecky nuua. HavanHus kanutan, ¢ KOWTo e
PerucTpupaHo Apy>XecTBoTo e 256 xun, neBa, a yBeNMYEHMETO npou3Tuya oT
ABYKPaTHUTE npeperucTpauMm B YBE/IMUYEHWE W HaMmaneHue [0 HacToAawms My
pasmep, B T.Y. OT KanuTanusuMpaHe Ha ronarawy ce AauBuaeHTu. Npes Tekywms
OTYETEH MNEepUoA NPOMEHN B KanuTana Ha ApPYXEeCTBOTO HE Ca HacTbNUK.




[py>KeCTBOTO € ¢ efHOCTENeHHa CUCTEMA Ha yripaBreHue — CbBET Ha AUpeKTopuTe.
CepanvieTo Ha ynpaBneHue Ha ApyxecTBoTo e: Peny6nuka Bbnrapus, rp. CMonsH,
yn. “XaH Acnapyx” 4

MpeaMeTsT Ha AEWHOCT Ha APYXeCTBOTO € MpuaobuBaHe, ynpaBneHue, OUeHKa W
npoaax6a Ha y4acTus B 6bArapcku W UyXAECTPaHHW Apy<ecTsa; pUROGMBaHe,
ynpaenenue W npogaxba Ha obnuraumu; MNpuaobuBaHe, oueHka U npopaxba Ha
NaTEHTH, OTCTLMBAHE Ha NWMUEH3M 3a M3MNON3BaHE Ha NATEHTU HA APYXKECTBA, B
KOUTO XONMAWMHIOBOTO APYXXECTBO y4acTBa; PMHaHCMpaHe Ha ApY»XeCTBa, B KOUTO
XONAWHIOBOTO APYXECTBO y4acTBa, MHBECTUPAHE M MHBECTULMOHHO KpeauTUpaHe;
MapkeThHr, 60pCOBU oOnepaumM, MHXEHEPUHr, COBCTBEHa TbproBcka AEMHOCT M
APYTY TbProBCKU CAESIKK, He3abpaHeHU CbC 3aKOH.

[eiHocTTa Ha [Ipy>KeCTBOTO He Ce OrpaHMuaBa CbC CPOK WU APYrO rpekpaTUTesiHO
ycnosue.

[pyXecTBOTO € perucTpupaHo no 3akoHa 3a [laHbyYHOTO NPOU3BOACTBO NOA AAHBLYEH
N2 1217056779. WU3sbpweHo e BNUCBaHe B EAMHHUA AbpXaBeH peErncrbp Ha
cronaHckute cybektn ,BYJICTAT” nog waeHtudmkaumoHeH ko N9 120054800 1O,
KakTo U B [bp>xaBHO 0bwecTBeHO ocurypsisaHe. He e permcrpupado no 3akoHa 3a
AaC 3a 2010 r.

AxkuuuTe Ha [py»XecTBOTO Ce TbpryBaT Ha Bbrrapcka doHaosa 6opca A rp. Codus.

durHaHCcOBUTE OTHETU ca oAobpeHu 3a usgasaHe oT CbhbBeTa Ha AWMpeKTopuTe Ha 23
despyapu 2010 r., npeactaBeHn Ca B XMNaAM NeBa U Ca HEKOHCONUAWMpPaHW
(vHanBMBYanHW).

Jpy»ecTBOTO M Npe3 Tasu roavHa € NpoAbMKUNO OCHOBHATA CM AEMHOCT, CBbp3aHa
c npuaobveaHe, ynpasrneHue, oueHka W npoaaxba Ha yyacTus B 6bArapcku u
UYXZIECTPaHHU ApyxecTsa; [NpuaobuBaHe, ynpasneHue u npogax6a Ha obnuraumm;
MpuaobusaHe, oueHka M npoaakba Ha MaTeHTW, OTCTbMBAHE Ha JfMUEH3U 3a
W3MON3BaHe Ha MaTeHTU Ha [PYXXECTBA, B KOUTO XONAUHIOBOTO APYXXECTBO y4acTBa;
OuHaHCUpaHe Ha [APYXECTBA, B KOUTO XONAWHIOBOTO APYXECTBO Yy4yacTsa,
WHBECTMPAHE WM WHBECTULMOHHO KpeauTupaHe; MapkeTuHr, 60pcoBM onepauuu,
UHXEHEPUHT, CO6CTBEHA TbProBCKa AEWHOCT U ApPYrY ThPrOBCKU CAENKM.

®uHaHCOBMAT pe3ynTaT Ha [pyxecTsoTo 3a 2010 r. cnep AaHbum e 3aryba B pasmep
Ha 2 xun. nB. [laHbuHOTO oObnaraHe Ha [lpy)XecTBOTO Ce MU3BbpLUBa CbI1AacHO
M3UCKBAHUSTA HA MECTHOTO 3aKOHOAATeNCTBO.




NPErNEL HA AEAHOCTTA

CTpykTypa Ha OCHOBHMS KanuTtan

AKumMoHepwm Yyactue bpoit akuunm HoMuHanHa
CTOMHOCT  (Xun.
nB.)

Opuanyecku nuua 14.39% 171350 171

®dusnueckn nuua 85.61% 1019755 1020

Kbm 31 pekemspu 2010 r. Bynrap Yex UHBecT XonauHr Al uMa yvacTus B cneaHuTte
AbLUEPHN U acouMnpaHn Apy>ecTsa:

1 ["YHUTEX" A B ukBuaauums TposH 43.26%
2 |"3MM CBUNEHIPAL" AL Ceunenrpag | 24.88%
3 |"ETUWAA" A Meannosrpag |57.06%
4 | "BUTTENT UHXXEHEPUHI ALl Mnosaus 92.38%
5 |"METPO OUN" ALl CmonsiH 32.96%
6 |, ENINPUBOP” ALl byprac 4,63%

7 |"OA3UC TYP" AL} Byprac 49.97%
8 |JIA3YPEH BPAI Al MpuMOpCKo 25.50%
9 |XEMYC ABTOTPAHCIOPT A} rabposo 30.33%

CTOMAHCKMW LUEJIMN 3A 2011 TOANHA

B npeaBua Ha HacTbnunata (PUHAHCOBA M MKOHOMMUYECKA Kpu3a B BbAarapus npes
2009 r. v 3acunBaHeTo 1 rnpe3 2010 r. e MHOrO CNOXHO U TPYAHO Aa Ce npeasuau
KaKBO passuTuve we npetbpnu BYUX, umaiku npeasua, ye:

Mpeanpuatma «kato LEMTWOA” AL, ,3MM-CBANEHIPAL” Al u3nagHaxa B
MKOHOMMYECKM NpoBneMyu nOopoaeHM TNaBHO OT NWUMCa Ha MOPbYKM M nasap 3a
rpoayKuuaTa, KoATo npoussexaat. lpeanpueTute MepkM 3a HaMansaBaHe Ha
pasxoguTe B T.4. CbKpallaBaHe Ha nepcoHana, AOMbLAHUTENHO Hamanssar
NepecneKkTUBUTE 33 Pa3BUTUE Ha rpeanpusaTMATa. TBbpae € Bb3MOXHO Aa Ce
MPUCTBLIX  KbM  MpeKpaTsaBaHe Ha J[AerMHOCTTa MM U NuKBMauusa ¢ uen
YAOBNETBOPSBAHE Ha BCUMUKU KPEAMTOPY U Bb3Me3asiBaHe Ha WHBECTUTOPUTE B T.u.
aKUMOHepuTe Ha dupmMuTe.

“YHUTEX"” Al B nukBmaaumsa — TposiH u3nagHa BbB (PMHAHCOBKU NpobnemMmn rnasHoO
MOPOAEHN OT MNpeasBeHun NpeTeHunn Ha 6aHKu U AOCTABYMLIM KbM APYXeCTBOTO. MMa
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MHOrO 3aB€AE€HW W NPUCLAEHU [ena B Mnon3a Ha KpeauTopu Ha “YHUTEX" A B
NUKBUAALMS, KOUTO  AOMBLAHUTENIHO YCNOXHSBAT (MHAHcoBaTa KapTWHa B
NPEeANpUSTUETO. TBbpAE YECTO Ce HaMecBa CbAus W3NbAHUTEN B npoaaxba Ha
AKTUBU Ha APYXECTBOTO HA MHOTO HUCKW LIEHM.

OcTtaHanuTe apyxecTBa OT WMKOHOMWUECKaTa rpyna Ha XOnAuHra 3a cera HsiMaT
(OUHAHCOBM M MKOHOMUYECKM NpO6MeMM, HO WM Mpu Tsx ce Habnioaaesa CUAHO
HaMafieHWe Ha TbPCEHETO Ha MpOAYKTUTE W YCIyruTe KOWMTO npeanaraT U
HaManaBaHe Ha npuxoauTe OT Mpoaax6bu, KOeTO pecnekTUBHO BOAM [0 HUCKM
(duHaHCOBM pesynTaTtu. [MpeanpueTM ca Mepku 33 OTAaBaHe no4 HaeM Ha
aTPaKTUBHU MNOWM C Uen yBe/inyaBaHe Ha NpUMxXoanTe U NOANOMaraHe Ha AeMHOCTTa
Ha ApyXecTBaTa.

Mpu Taka ouepTaBallaTa Ce MaKpPO-MKOHOMWYECKA paMKa B CTpaHaTa, cnaj B
npoaaxbuTe U ycnyrute KOUTO npeanaraT npeanpusitusTa, npobnemMute nNopoaeHu
OT CbKpallleHue B nepcoHana WU TpyaHocT B O6baeweTo no HabupaHeTo Ha
KBanupuumpaH nepcoHan, Ckbn (UHAHCOB pecypc Ha GaHkuTe e peaHo Aa ce
obcban Bbnpoca Ha O6WO cbbpaHue Ha XonavHra W NpeanpusTuaTa ot
MKOHOMMYECKaTa rpyna 3a cnvBaHe w obeauHsiBaHe C  uen no-edekTUBHO
yrpaBfieHUe KaTo Usino.

Cb3panata ce (UHAHCOBO-MKOHOMMYECKA  CUTyaumss B CTpaHatTa M Ha
MeXAyHapoaHUTE nasapu, He [Jasa npeanocTaBkM Aa Ce NOCTaBAaAT Uenn U
paspaboTear nporpamMu 3a passutve Ha BYUX u HeroBuTe npeanpusTus OT
NMKOHOMUYEcKaTa rpyna. Kato ce B3eMe npeaBui U MepkuTe CBbp3aHy C HaMmansiBaHe
Ha pa3xoauMTe M CbKpawaBaHe Ha NepcoHasna B3eTU npe3 MUMHanara v Tekyllara
roAvHa OUlE NOBEYE OrpaHMuaBaT Bb3MOXHOCTUTE 3a pas3euTue. Hai-peanncTuuHu
n3rnexaat uenuTe nocraseHu npeq bYUX, a umeHHo:

1. CnvBaHe un obeauHsBaHe Ha npeanpusTus € Uen  no-eekTUBHO
yrnpasnieHUe U HaMansBaHe Ha pasxoauTe

2. OueHka ¥ aHanu3 Ha ALAroTpanHUTE aKTMBM Ha MKOHOMWUECKaTa rpyna u
npeanpuMeMaHe Ha Mepku 3a npogaxba u ocsoboxaaBaHe OT aKTUBM NPEAUMHO
Crpasau n 3eMu

3. ®UHAHCOBO-UKOHOMUYECKN KOHTpON Ha NMKBUAHOCTA 7
NNaTeXOCNOCOBHOCTTa Ha NpeanpuaTusiTa C Len HeaornyckaHe W3najaaHeTo UM B
HennaTexocnocbocT n NMKengauus

4. TobpceHe Ha Bb3MOXHOCTM 33 MPECTPYKTypupaHe Ha MpeanpuaTusaTa B
yCIoBUSiTa Ha (PUHAHCOBA M MKOHOMMYECKA KpU3a KOATO NO BCSKA BEPOSTHOCT Lie
NpOAB/KM AbIrO.

3a 2011 r. ovakBaHuTe rpuxoau 50 X.nB., OvYakBaHuW  pasxoan 47.1B.,
neyan6a 3 x.nB, nedyanba Ha 1 akums 0,0025 peHTabunHocT Ha kanutana 0,67%.




YNPABNEHWUE

CornacHo feicTeawwmst TbproBcku 3akoH B Bbnrapus, koM 31 aekemspu 2010 r.,

bynrap Yex Nusect XonauHr ALl e akLMOHEPHO [PYXXeCTBO € eAHOCTeneHHa cucTeMa
Ha ynpaBneHue.

KeMm 31 aexkemBpy 2010 r., CbBETbT Ha OMPEKTOPUTE CE CbCTOM OT CledHuTe
uneHoBe:

1. Xpucro EHeB Xpucros

2. Toma Xpucros ToMOB

3. Anana-Mapus bosiHoBa PalHOBa

N3nvnHuTenex AupexTop Ha [ApyxecTBoTo € ToMa XpucroB TOMOB.
OTroBOpHOCTK Ha PbKOBOACTBOTO

Cnopea 6bLArapckoTO 3aKOHOAATENCTBO, PbLKOBOACTBOTO CneaBa na M3roTes
(WHAHCOB OTYET 33 BCAKa (PMHAHCOBA roAMHA, KOWTO Aa AaBa BspHa W YeCTHa
npeacrasa 3a (OUHAHCOBOTO CbCTOSHUME Ha [pYy»XeCTBOTO KbM Kpas Ha roauHaTa,
(P1HAHCOBO My NMpeacTaBsiHE U NAPUYHU My NOTOLIN.

PbKOBOACTBOTO NOTBbPXAABA, Y€ € npunarano nocneaoBaTenHo aaeKBaTHU
CUYETOBOAHM MOAUTUKU TMPU MU3rOTBSHETO Ha rOAUMWHMA (UHAHCOB OT4YeT KbM 31
nexkemBpyn 2010 r. u e HanpaBMno pPasyMHU U NpeanasnivBu  MPELEHKH,
NpeanonoXXeHns 1 NpuUbANIUTENHU OLEHKM.

PbKOBOACTBOTO CblUO MNOTBLPXKAABA, Y€ Ce € NpUAbPXano KbM AeUCTBaLuTe
CUYETOBOAHWU CTaHAAPTH, KaTO (PMHAHCOBUSAT OTYET € M3rOTBEH Ha NpUHUMMA Ha
AEVCTBALLIOTO APYXECTBO.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 33 NPaBWIHOTO BOAEHE Ha CYETOBOAHMTE
perucTpy, 3a Lenecbo6pasHoTO YrpaBieHUe Ha akTUBUTE M 3a MPEANpPUEMAHETO Ha
HEOBXOAMMWUTE MEPKW 3a M3OArBaHE M paskpuBaHe Ha E€BEHTYanHW 310ynoTpedu u
ApYyrvi HEPEAHOCTU.




JInKBuagHOCT

“BUMX” ALl noaabpxa Aobpa NMKBUAHOCT, @ UMEHHO KoeduumeHTa 3a obliata 3a
Tekywuat nepuoa e 51,64 kolTo e epHakbB M 33 6bp3arta SIMKBUMAHOCT M
He3abaBHaTa KoATO € M abconoTHa 18,14. Te3n nokasaTenn ce AbMmkaT OT eaHa

CTpaHa Ha HaNU4HUTE NapuYHU CPeACTBa KbM Kpas Ha roauHarta v OT APYrU Manku
TEKYLLM 3aAbIDKEHNS.

B’preIlIHH H3TOYHHIH HA IMKBHJAHOCT

BYUX AL 3a nocnegHute 3 OUHAHCOBU FOAUHW € NpUTEXasan npeaMHO BbTPELUHM
M3TOUHMUM Ha NNKBMAHOCT BUAHO OT BanaHca u OTYeTa Ha XONAMHIa, KaKTo cneasa:

Ne 2008 2009 2010
KpatkocporHn B3emMaHus 180 274 294
Mapwunn cpeacrea 268 185 159
BCUYKO: 448 459 453
KpaTkoCpouHN 3a0bIDKeHns 16 14 g

BbTpelwHn U3TOUHUUM HA NIMKBUAHOCT Ha XOMAUHIAa Ca KPaTKOCPOUHUTE B3eMaHusa U
flapuyHUTE Cpencraa.

Ot ropHaTa Tabnuua MOXe [a Ce HanpaBu U3BOJ, Y€ BbLTPELIHUTE MU3TOUHMUM HA
NUKBUAHOCT HA XONAuMHra ca MHOMOKpaTtHO MoO-rONEMU  OT  KPaTKOCPOYHUTE
3a4b/HKEeHUS. '

U3TOuHMUMTE HA nukBMAHoCT npe3 2010 r. cnpsamo 2009 r.ca Hamanesnu csC 6 X.JB.
KOWTO Ca B pe3ynTaT MMaBHO Ha:
O yBenuUeHUe Ha KpaTKOCPOYHUTE B3eMaHUs OT AbllepHn apyxecTtBa—20 X.J1B.

O HamaneHuTe napuyHu cpeactsa — 26 X.NB.

BBHIIHY U3TOYHHUIM HA NTUKBUAHOCT

KaTo BbHLUHM U3TOYHUUM Ha nunkBMAHOCT 3a BYUX Al npeacraBnasat noayyvyeHUTE
AVBUAEHTW OT NPeanpuaTUaTa B KOMTO XONAMHIa uMa ydactue. 3a U3MuHanute Tpu
rOAVHW NONyYEeHUTEe AMBUAEHTU Ca KAaKTO CneaBa:

O 2008 r.~54 x.nB

O 2009 r.-93 x.n8.

Q 2010r. - 4 x.nB.

Mo OTHOWEHUE Ha BBbHIIHUTE M3TOUHWUM HA NUKBMAHOCT M HAcTbnunata u
3aabnboyasalla ce (UHAHCOBA M MKOHOMMYeCka kpusa B bBbrrapusa He faeat
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NEpeCcneKTUBM 33 MOBULIABAHE BBHLWHWTE M3TOYHMLM HAa NUKBUAHOCT Olle NoBeue
KaTo ce WMa npeaBui, Y€ He MOXe fAa Ce OUeHM BpeMeTo 3a cnag Ha
MPOM3BOACTBOTO UM MpoAaxbuTe B  AbUEPHUTE MPEANpUSTUS M MpUeTUTe
CbKpalleHusi B MepcoHana. TBbpAe € Bb3MOXHO AbArOTO MPOABL/DKEHNE Ha
WKOHOMMYECKaTa Kpu3a Aa AOBEAE A0 MACOBO JIMKBUAMPAHE Ha MpeanpusTMs Ha
XONAWHra.

Kanuranosu pecypcu:

Mpe3 oTueTeHusa nepuos koeduumeHT abnr/cobcTeed kanutan (MMBbLPUAX) — 0,006,
a npe3 2011 r. ce npeaswxaa Aa ce nogabpxa B AvanasoHa 0,003 — 0,008. Tesu
HUCKW CTOWHOCTM Ha TO3M KOEMMLIMEHT rapaHTUpaT Mo-HaTaTbliHa CTAaGUIHOCT U
BUCOKQ NMMKBUAHOCT.

Pezyntatu oT geiHocTTa:

Mpe3 2010 r. PUHAHCOBUTE OTHETU Ca MU3rOTBEHW Npunaravikn MexxayHapoaHuTe
CYETOBOAHU CTAHAAPTH, CbINAcHO 3akoH 3a CYeTOBOACTBOTO.

Auxanu3 ya 6as1anca

ABbAroTpanHHU AKTUBH

Abarorpaiiiu MaTepvaJHM aKTHBU M ABJITOTPAHU HEMATEPHAIHA AaKTUBH

[bNroTpanHUTEe MaTepuarnHu akTUBM 33 TeKylWwMsa CnpaMo MpeaxoaHus nepuoa ca
HaMmaneHu € 3 x.JiB. BC/eACTBME HAUUCNEHUTE amopTusaumm 3a 2010 r.

Ha aktuBuTe € U3BbpLUBaHA npeoueHka 3a nepuoaa ot 1998 ao 2001 r. cvrnacHo
M3WCKBAHWATA B ASUCTBAWMA TOraBa 3akOH 3a cuetoBoacTBOTO. lMpes 2003 r. e
M3BbPLUEH OCHOBEH npernea Ha AbMroTpavHuTE akTUBM WM Ca 3aBefeHu Mo
crnpaeeanvBaTa MM CTOMHOCT. B 6anaHca ca nokasaHu ¢ 6anaHcoBaTa UM CTOMHOCT,
T.€ HAManEeH! ¢ HaunMcneHaTa 40 MOMEHTa aMopTu3aLus.

AMOpTM3aUMMTE Ha AbArOTPAWHUTE MaTepuanHW W HEMaTepuanHu akKTUBU Cca
HAuUUCNABaHKW, KaTo NOCNEAOBaTENHO € MpunaraH NUHENHMST MeToh, Ha 6asa
MOSE3HNUA XXUBOT Ha aKTUBWTE.




Abarocpo4yHn GUHAHCOBH aKTHUBH

C Ham-ronsM psan B akTuBa Ha 6GanaHca Ha [ApYXeCTBOTO Ca Ab/roCpoYHUTE
(PMHAHCOBM aKTUBU, KOUTO 3aemat 61,52 % oT obuwarta CTOMHOCT Ha akTueuTe. OT
TAX CbLUECTBEH € JenbT Ha CbyqacTuaTa, 3a KOUTO € u3roTeeH EnemeHT N2 7.5 ot
MpUNOXEHUETO KbM MoAULLIHMS (PUHAHCOB OTYET.

III. BenrocpouHu HUHEHCOBN aKTUBK 2010 2009 Paznuka
CTOMHOCT % CTOMHOCT % CTOMHOCT | NYHKT

11Aanosu yyactia B gbuiepHu 497} 56.41% 497 56.41% 0 0.00
nNpeanpUsTUs

2| lanosu y4acTvst B acoumMmMpann 43]  4.88% 43 4.88% 0 0.00
npennpusTys

3|[Asnoswm yuactus B Apyru 72l 0.79% 7] 0.79% 0 0.00
npeanpusaTus

4| Apymm QbnroCpoyHM LEHHM KHMXKa 8 0.91% 8 0.91% 0 0.00

5|0bnrocpoynnt B3eMaHus ot 326f 37.00% 326| 37.00% 0 0.00
CBbD3aHW NpeanpusTUs
BCUYKO 881} 100.00% 881 100.00% 0 0.00%

[MpOMEHN B ABMTOCPOYHU PUHAHCOBM aKTUBU cnipamo 2009 r. Hama.

KparkoTpainu (KpaTKOCPOYHHM ) AaKTHUBH

MaTepuaJHHM 3anacH

MaTepuanHuTe 3anacu Ha APYXECTBOTO Ca TEeKYLM aKTUBM, TNaBHO CBbp3aHW C
TEKYLLIOTO 0BCNy)XBaHe Ha AEMHOCTTA Ha XONAWHIa. 3a TeKyLus cnpsMo nNpeaxoaHus
nepuop HSMa u3MeHeHue. He ce noaabpXka rondaMa HaiuM4yHOCT Ha MaTtepuanHute
3anacu, a camo Han-Heo6x0aMMOTO 3a TekyluaTa paboTa — KaHLUEenapcku mMatepuanm,
othuc-063aBeXxaaHe M MOMOLHW KaHLEenapckM cpeactsa € Masika CTOMHOCT B
ynoTpeba.

KpaTrkocpo4yHH B3eMaHHA
3a Tekywusa CnpsaMo NpeaxoaHua Nepucd pasMepa Ha KpaTKOCPCYHUTE B3EMaHus €

yBenmyeH abconioTHo cbe 20 xwn.feBa, M OTHOCUTENHO € 1,5 nyHKTa oT obwara
CTONHOCT Ha aKTUBUTE.




B.Il. KpaTtkocpouHu B3eMaHus 2010 2009 Paznuka
CTOMHOCT % CTOWMHOCT % CTOWHOCT | NYHKT
1|B3emMaHuns OT CBbP3aHKU NpeanpusTUs - 158] 53.74% 144| 52.55% 14 0.01
AVBUAEHTU
2|B3eManus OT KIMEeHTU W O0CTaB LM 0f 0.00% 0] 0.00% 0 0.00
3| faHbuy 38 Bb3CTAHOBABAHE 2] 0.68% 2| 0.73% 0 0.00
4} ipyrn KpaTKOCPOYHN B3EMaHUs 134| 45.58% 128| 46.72% 6| -0.01
BCHMKO 294 100% 274 100% 20 0.00

YBENUUYEHUETO CE AbL/MKU NABHO HA YBEMIMYEHWE HAa B3EMaHUATA 33 AMBUAEHT 14
X.JIB. U YBETUYEHUE HA APYIU KPATKOCPOUHKU B3EMAHWA 6 X.JIB.

IlapuyHu cpeacTBa
HanuyHuTe napuuHu CpeacTBa B Kpas Ha OTYETHMA Nepuoi Hamansaeat c 26
xun.neea. HaManeHwWTe napuyHu CpeacTBa Ca B PE3YNTAT HA: YBENUYEHM

KpaTKocpouHu B3eMauust 20 x.1B. u duHaHCOBUS pe3ynTaT 3aryba 2 X.JB.,
YBE/IMUEHUE HA PAa3X0AM 3@ Bb3HArpaxaeHus 6 X.JiB.

B OT4eTa 3@ MapuuyHUTE TMOTOLM Ca NOKa3aHU MapUYHUTE MOCTLMIEHUsTA W
nnawaHus nNo BUAOBE AENHOCTM.

CobcTBeH kKanvran

OcHOBeH Kanuranj

KanutansT Ha apyxectso e 1 191 105 nesa (eanH MWIMOH CTO AEBETAECET U €4Ha
Xunaau CTo U NeT nesa), pa3npeaenehu 8 1 191 105 (eaMH MUAKMOH CTO AeBETAECET
W elHa XMNaau CTo U NeT) 6pos O6MKHOBEHU, NOMMEHHK, Be3HaNUYHKU akumu, BCAKa
C HOMMHanNHa CTOMHOCT 1 /eaunH/ nes.

AKUMOHepHaTa KHura ce Boau oOT LUeHtpaned penosutap AL rp.Codus.
MpexBLPASHETO U ABWKEHUETO HA akuuuTe ce OTpasnBa B LieHTpanHu Aeno3uTtap
A]l no nogaaeHa MH@POpMaLMs OT UHBECTULMOHHW NMOCPEeAHULIN.

BbB Bpb3Ka C HaMasieHaTa rnoKynko-npoaaxba Ha akuuu, CbBETa Ha AMPEKTOPUTE Ha
B®B ¢ npotokon N237 oT 30.09.2009 r., cuutaHo ot 04.01.2010 r. npemectv
cnyxebHo Ha HeoduUMaripeH nasap Ha akuuu, cerMeHT ,B” emucusTa akumu,
u3ganeHa ot bBYKMX, BbB Bpb3Ka C TOBA, Ye €MUCUATA HE OTrOBapA Ha KpUTepunte
yn.37 an.3 ot Mpasuna 3a AonyckaHe A0 TbproBusi Ha bOb.

AKLUMOHepHaTa KHWra M CbCTOSIHMETO Ha akuvoHepuTe ce nofiysasa ot BYUX
CbINAacHO 3aKOHa NPeau BCAKO MpoBeX/aHe Ha PeAoBHO Mn u3BbHpeaHo OC,
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Mpe3 2010 r. Apy>XeCTBOTO HE € M3NNALLAHO AMBUAEHTM Ha aKLUMOHEPUTE.

Pe3epBu

PesepBuTe npe3 oTueTHaTa roAMHa HsSMaT npomsiHa cnpsiMo 2009 r. CobCTBeHus
KanuTan Ha XO/IAMHIra HaAMa NpoMsiHa.

duHaHCOB pe3yaTar

®UHAHCOBUA pe3ynTaT npe3 Tekylwusi Nepuos e 3aryba B pasMep Ha 2 XWn. NeBa,
¢opMMpaHa OT HaManeHn npuxoau CbC 142 X.JIB. B CPaBHEHWE C MpPeAXOAHaTa
roavHa, B T.4. NMPUX0oAU OT NIMXBU HaManeHu € 12 Xx.nB., Npuxoan OT AUBUAEHTU
HamaneHu ¢ 75 X.nB. 1 HaManeHn Npuxoau OT onepauunn ¢ GUHAHCOBM aKTUBMK C 61
X.IB. N YBENNYEHU HETHWN NMPUXOAM OT U3BBLPLUEHU YCNYTU 6 X.NB.

HamaneHnu pasxoau 3a AenHoCTTa 92 fiB. B T.4. HamaneHu apyru pasxoaun 100 x.ns.
N 7 X.NB. YBEIMYEHN PA3XOAM 33 Bb3HArpaXKAeHUst U OCUIYPOBKU U YBENUYEHNE Ha
amopTu3aumm 1 x.nB.

OvarocpouHn nacuen

A BAroCpoOYHH 324 b/IKEHUSA

XONAVHIBT HSAMA AbATOCPOYHU 3aA4b/MKEHUS NPEe3 TekylaTa roAuHa.

KpaTkoCcpouHu nacusu

KpaTKocp O4YHH 3aAb/IXKEHHUA

KpaTKOCPOYHUTE 33aAb/HKEHUsI Ca HaManeHu € 5 X.nB. B T.4. HAManNeHWe Ha Apyru
3a4bMKEHUNS C 5 X.NB.

AHanu3 Ha otuyera

HaManeHu pa3xoau 3a AeWHOCTTa 92 nB. B T.4. Hamanexu apyru pasxoau 100 x.ne..
N 7 X.JIB. YBEIMYEHW Pa3x0AM 3a Bb3HArpaXkaeHust U OCUIYpOBKU U YBENMYEHME Ha
amopTusaumm 1 x.nB.

®OUHAHCOBUTE MPUXOAN Ca HaMmaneHn cbC 148 Xx.fiB., KOETO Ce Ab/DKW [NaBHO Ha
HaManeHu Npuxoaun OT NuxeBW 12 X.NnB., HAManeHWe Ha NpuUXoauTe OT AUBUAEHTU 75
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X.JIB. U HAManeHue Ha MOJIOKUTENHMN PasIUKK OT onepaunmn ¢ PUHAHCOBU aKTVBU U
WHCTPYMEHTU CbC 61 X.NB.

MoapobHU AaHHW U KOHKPETHM CTOMHOCTM Ha GanaHca W otyeTa Ha BUMX Al z3a
TeKyl ¥ npeaxoAeH nepuod ce cbabpxaT B npunoxenve 1, 3 m 6 kbM MCC 1,
npunoxenne 1 koM MCC 7, enement 7.1, 7.2, 7.3, 7.4, 7.5, 7.6, 7.7, 7.8, 7.9
NPUNOXEHN KbM roanLiHUS UHAHCOB OTYeET.

Yuacrue Ha BHYUX B AbLiepHn 1 acoUMNpPaHM nNpeanpuaTus

BYMX uma yuyactna B 6 AbLUEPHU NPEANnpUSTUS C NPOLEHTU U MPeaMEeT Ha [AeWHOCT
BMAHO B perucrpauMoHHaTta kapra 1.3.4.

BYMX wMa acoumupaHo ydyacte B 2 ApYyKeCTBa BWAHO OT eneMeHT 7.5. Ha
(puHaHcosuA otueT 3a 2010 r.

BYUX nma yuactue B apyru npeanpusitusi B 1 Apy»ecTBo BUAHO OT eNneMeHT 7.5 Ha
(puHaHcoBuMs otueT 3a 2010 .

BUYUX HsaMa perncTpupann KnoHose.

Nrcdopmaums no wWi.187[1 oT THProBCKUs 3aKOH

Bpoll u HomMuHaaHa cmoiiHocm Ha npudo6umume U npexesp/aeHume npes 2o0uHama
co6cmeeHu akyuu, yacmma om KanumaJia Kossmo me npedcmasasgeam KakKkmo u
yeHama no Kosimo e CMaHa/10 Npudo6usaHemMo U/1U NPexesp1siHemo

BYNX HAMa NpMACBUTU U NpexBbPNeHU COBCTBHU akumuun npes roaMHaTta

Nudopmaumsa 3a uneHoBeTe Ha CbBeTa Ha Aupexkropurte no Yn.247 or T3

BB3HATPAXK/IEHHA NOJIYYEHH OBIIO OT Y/IEHOBETE HA CbBETA HA JHPEKTOPHTE

Mpe3 2010 r. uneHoBETE Ha CbBETA HA AMPEKTOPUTE Ca rnony4unu 29 x.ns.

IIpudo6umume, npumedicaganume U npexssp/aeHume om 4ieHoseme Ha C/ npe3
20duHama akyuu o61uzayuu Ha dpyxcecmeomo ca dadexHu 6 mabauyamda no 30.41y.

npuaobutn [npexsbpneH| HanuuHu
npUTeXaBaHu akumun o n o aKiun KoM
Hme Ha 01.01.2010 31,12,2010 { 31,12,2010 | 31.12.2010
Toma Xpuctos Tomos 91287 0 0 91287
Xpucro EHes Xpuctos 0 0 0 0
Ouana-Mapus 0 0 0 0
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IIpasa Ha wnenoseme Ha Coeema Ha dupekmopume da npudobusam axKyuu, o6auzayuu Ha
dpyxcecmsonio

UneHnoseTe Ha C[1 Ha BYMX Al HamaT cheumanHu npasa M 3abpaHu 3a

npuaobueaHe Ha akuuu 1 obnuraunm Ha ApyXecTBoTo

Yuacrue Ha unedoBete Ha Cfl B TbpProBCKM zipywecrsa

UneHoseTe Ha CbBeTa Ha AWPEKTOPUTE HEe yyacTBaT KaTO HEOrpaHU4yeHo
OTrOBOPHU CbAPY>XHWLM B ThProOBCKU APY>XeCTBa.
YneHoseTe Ha C[] nputexasaT Haa 25% OT kanuTana Ha Apyrn ApyXecTsa
KaKTo cnejga:
Toema Xpucros ToMoB

NETPO OUN” A rp.CMonsH
“XOoynn NMNAHA” 004 rp.CmonsH
~EBPO-99” AL} rp.CmonsiH
“TOMOB” EOO

LENMPUBOP” Al rp.byprac

oo0o0oD

Xpucro EHeB Xpucros
O “YHUTEX" Al B nukBMaaLus,

YneHoBeTe Ha C[1 ydacTBaT B yrpaBneHUETO HA Apyrn ApyxecCrsa KaTo
ynpaBuTENN U YEHOBE HA CbBETa Ha AMPEKTOPUTE KaKTo cneaga.
Toma Xpucros ToMOB

YneH Ha CO Ha “UMNT" Al — Codumsa

YneH Ha CA Ha “BUTTEN UHXEHEPUHT" A/l rp.MNnosavs
YneH Ha C/] Ha ,3MM-CBWUJIEHTPAL” A/l rp.Ceunerpaa
YneH Ha CA Ha “ENMNPUBOP” Al rp.byprac

YneH Ha C Ha “OA3NC TYP” Al rp.Byprac

Ynen Ha CA Ha “METPO OWUT” ALl rp.CMonsH

YneH Ha C[1 Ha “EBPO-99” Al rp.CMonsiH

Ynpasuten Ha “XOYJ/IN NMUNAHA"” 00/ rp.CMonsH
Ynpasuten Ha “EBPO TYP” EOOA

YnpasuTen Ha “"TOMOB” EOOJ rp.CMonsaH

coo0o0ooodooQ




Xpucro EHeB Xpucros

O Ynpasuten Ha “EHEB” OO/ rp.fa6poso

BaxcHu CbO6UTHS, HACTBNUAN CNef FOAULLIHOTO CUETOBOAHO NMPUKNIOUYBAHE

BaxkHun cubutus cneg roguuIHoOTO CHETOBOAHO NPUKNIOYBAHE HAMA.

Ba)kHM Hay4HM n3cnenBaHus M paspaboTun

HayuHu u3cnepsanus v paspaboTkv He Ce M3BLPLUBAT B XONAWHra. UHXEHepHOo-
TEXHWYECKM paspaboTkM WM BHeApPSBAaHE Ha HOBUM W3AENMS, TEXHOMOruu,
MOZIEPHM3ALMSA U PEKOHCTPYKLMSI Ha 060pYABAHETO Ce W3BbPLUBAT B NPeANpUSTUATA.
XonaMHra y4actBa BbB (DMHAHCMPAHE HA TakuBa MHXEHEPHO-BHEAPUTESICKM
NPOEKTU.

PuckoBu hakTopu

PUCKOBETE, KOMTO Ca CBbp3aHM C AEMHOCTTA HA XONAMHIA M MPUTEXABaHUS
OTHOCUTENHO YCTOMUMB NOPTdENN Ha MHBECTULMM HaMUpa M3PAKEHWE B CNEfHUTE
CUCTEMATUYHM U HECUCTEMATUUHWU PUCKOBE:

0 PUCK NMOPOAEH OT AKTYAJIHOTO WKOHOMUYECKO CbCTOSIHME Ha
cTpaHaTa. lpe3 2010 r. GuHAHCOBUTE M MKOHOMUYECKUTE NpobneMun 3a CcTpaHaTa ce
3agbnbounxa. Hamanu nokynaTtenHata crnocobHOCT Ha (U3NUECKUTE U HOPUANYECKU
nwua aoseaec A0 yBenuuaeaHe Ha  (pupeMaHaTa  3aAnbXKHANOCT U HUCKO
notpebneHne. [bpxaBaTa Cbllo CTaHa €AWH ronsiIM ANMbXHWMK Ha 6usHeca no
OTHOLUEHME Ha pasnnalaHuaTa Ha AbpXaBHU WU OBWMHCKM  06eKkTU  w
CBOEBPEMEHHOTO  Bb3cTaHoBaBaHe Ha  [A4C. PassuTMEeTO Ha  OTpaciu
»MalmnHOCTpoeHe” n ,EnekTpoTexHnka” B KOUTO ripearnpusitua BUUX Al uMa ronemu
MHBECTULMW CNPS U MHOTO (DMPMU MPEKTPATMXa AEMHOCTTa C KOETOo Olle noBeve ce
HaManu TbPCEHETO HA MALLMHOCTPOUTENTHU ENEKTPOTEXHUYECKU u3fenusi. Kutakcka
KOHKYPEHUMS1 B NPOAYKTUTE HA Te3M OTPACcnu Ce NoYycTBa C owe no-ronsma cuna .
duHaHcoBaTa CTabWnHOCT Ha xonguHra e Bce owe fobpa, Ho Ta we 6bae cunHo
NOBAWAHA OT OMUCAHUTE TO-Fope MAaKpO-MKOHOMUUECKU NPOLECH, KOUTO HacTbrnuxa
rpe3 2010 r. ¥ cneABalUTE FOAUHM. ,

Q PUCK OT NOJIMTUMECKUTE NPOMEHN B CTPAHATA. CerawHaTta
TEHAEHUMA Ha  nonuMTuMdecka CTabunHOCT,  3akoHopaTenHata nporpama,
UNEHCTBOTO Ha bbvnrapus B Eeponenckus ¢bio3 u HATO, HM gasaT OCHOBaHue
[la cuuTaMe, Ye TO3M PUCK e OKasBa BCE MO-Masnko oTpuuaTenHo BAUSHUE,
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U BAJIYTEH PUCK. To3u puck e HesHauuTeneH OT rfeaHa Toyka Ha
BbBeAeHus oT 01.07.97 r. BanyTeH 60pa — GWUKCUMpaHUST Kypc Ha NeBa KbM
eBpoTO. [pOTMBOPEYMETO NpU TO3M PUCK Ce Habnoaasa OT HeCTabWUIHOCTTa BLB
BanyTHWSA Kypc Ha Aonapa U ApacTMYHOTO My cCrnajaHe npe3 2004 r. , npes
oTuyeTHaTa 2010 r. fonapwLT ce 3amasv B rpaHUUMTE mepxky 1,35 ne. po 1,60 nB..
Te3n konebanua He Cb3naBaT YCOBUS 3@ YBE/IMUEH BANyTEH PUCK OLLEe NOBEYE, ue
TbProBCKMsi CTOKOOBMEH Ha GUPMUTE OT XONAMHra € NMpean BCUUKO B eBPO.

U JIUXBEH PUCK - OT HMBaTa Ha SIMXBEHUS MPOLIEHT B CTpaHaTa 3aBWUCK
MHOIM0 WHBECTUUMOHHATA aKTUBHOCT, BK/IIOYUTENHO TbPCEHETO M LEeHaTa Ha
akuuute. lpu nuxeeH npoueHT ot 3-6% no aenosutute npes 2010 r. cunHO
crnagHa /3amps/ nokynko-npogax6aTa Ha akuun 1 MHBECTULMOHHATA aKTUBHOCT Ha
(PU3NYECKM U IOPUAMYECKU v,

U MA3APEH PUCK - Cnabo neicTByBawma KanuTanoB nasap He Moxe za
Aafe Bb3MOXHOCT 32 peanHaTa OUeHKAa Ha TO3u puck. CUIypHO €, Yye LEeHUTe Ha
aKuuuTe Wwe Cce BMMSAT MHOMO OT CbWECTBYBAaHETO Ha KanwuTanoBua nasap U
Herogata cTabunHocT. OcobeHO BAMSHWE Ha KanNUTaNOBMS Masap OKasgat
3anouvHanarta CBETOBHA MKOHOMMYECKA KpU3a, KOATO CUTHO NOBAUS HA (PUHAHCOBUTE
nasapy 1 psa3Ko HamManu NOKynko npojaxbaTta u ueHuTe Ha akuuui. Tasu Kpu3a we
OKa3Ba [Ab/AroCPOYHO BAUAHUE Bbpxy npoAaxbaTta Ha akuMM W KanutanoBuTe
nasapu. Cnaga B NOKynko-npogaxbata Ha akuuMu 3acerHa W akuumte Ha BYUX,
TAXHOTO TbPCEHE U UEHA. BbB Bpb3ka C HaManeHaTa nokynko-npoaaxba Ha akuuu,
CbBeTa Ha avpekTopuTe Ha BOB ¢ npotokon N237 oT 30.09.2009 r. , cyMTaHo OT
04.01.2010 r. npemecTtn cnyebHo Ha HeodUUMANPeH nasap Ha akuuu, cerMexT ,B”
eMucuATa akuum, usaageHa ot BYMX, BbB Bpb3Ka € TOBA, Ye eMUCHsATa He OTroBaps
Ha kpuTtepuuTe 4n.37 an.3 oT lNpasuna 3a gonyckaHe A0 Tbprosus Ha BOB.

Ma3apHUAT puck ce nposiBsBa U KOCBEHO 3a XONAMHra 4pe3 nasapa Ha
NPOAYKTUTE HA NPeanpuaTUSTa B KOWUTO XONAMHra € WMHBeCTMpan. To3u puUcCK
3aBMCM MHOrO OT MNasapHUTe [rO3MLMM WM KOHKYPEHTHOCMOCOBHOCTTa Ha
CbOTBETHOTO NpeanpusaTue.

O KPEOAUTEH PUCK. To3u puCK ce nposiBsiBa KOCBEHO B NPeanpusaTUs B
KOUTO XONAMHra € WHBEeCTMpan MMalM KpeauTu U 3aabshkeHus. Ton Moxe fAa
0Ka3Ba CbWECTBEHO BAUSIHUE aKO JIMXBEHMSI NPOLIEHT Ce 3aBULIKM C KOETO
OYaKBaHUTE AMBUAEHTU OT NpeanpusaTUsTa wWe HamaneaT. CeBeToBHaTa (PMHAHCOBO
MKOHOMMYECKA KpU3a Aoseae A0 NOBULIEHWE HAa NUXBUMHUTE MPOLEHTU HA BaHkuTe
W OorpaHuyaeaHe Ha npeaoCTaBeHUTe WHBECTUUMOHHU U 0DBOPOTHU KpeauTu. Tasu
KapTMHa we ocTaHe W 33 Obaewmre nepuoan KOETO We  3aTpyaHu
NPOM3BOACTBEHATA AEWHOCT Ha NpeanpusaTvsaTa M we  yBenudn (PUHAHCOBUTE UM
paxo4u 3a IMXBU U PECNEKTUBHO We HaManu nevanbara.

O CEKTOPEH PUCK. To31 pUCK 3aBUCU MHOIO OT OTHOCUTENHUTE Terna
Ha [asnoBeTe npucbCTByBawu B noptdenna Ha XxonguHra wu OT
aveepcuduumpaHocTTa  "othanedeHocTTa' eauH OT  Apyr Ha oTpaciuvTe B
noptdenna. NopTtdenna B "HeCsbp3aHU" OTpacnu, pPeHTabunHu B MUHANOTO
NpeanpuaTUs, TbpCEHE Ha Bb3MOXHOCTU 3@ NPeCcTpyKTypupaHe B NpOU3BOACTBOTO
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W NpPOAYKTUTE Ca (aKTOPU KOWUTO HaMmanseaT TO3M pUCK.TpsibBa Aa ce oT6enexu
obaue, ye NOBEYETO OT MpeAnpuATUsSTa Ha BUUX paboTaT CbC CTapu TEXHONOrnM,
obopyaBaHe, HWUCKA NPOU3BOAMUTENHOCT KOETO BOAW [AC HeAoCTaTbuHa
KOHKYPEHTHO CMOCOBHOCT 0COB6EHO MO OTHOWEHWE Ha BCE NO MacoBO HaBNU3aLLM B
HaLUs U eBPONENCKM Nasapy Ha KMTANCKK CTOKKU. Te3n o6CTosTencTsa nosuwaBaT
pucka.

MpoMeHH B LeHaTa Ha aKUMMTE Ha LPYIKECTBOTO

Cnaga B nokynko-npoaax6ata Ha akUMKM 3acerHa v akuumrte Ha BYUYMUX, TAXHOTO
TbpceHe U LeHa. BbB Bpb3Kka ¢ HaManeHata nokynko-npoaaba Ha akuwuu, ChBeTa
Ha avpekTopute Ha b®b ¢ npotokon N237 ot 30.09.2009 r. , cunTaHo ot 04.01.2010
r. NpeMectu cnyebHo Ha HeoduUManpeH nasap Ha akuuu, cermeHT ,B” eMucuaTta
akuuu, mnspapeHa ot BYWMX, BbB Bpb3ka C TOBA, Y€ eMUCUsTa HE OTroBaps Ha
KpuTepuute un.37 an.3 ot lMNpaBuna 3a AoNyCcKkaHe A0 Tbprosus Ha bOb.

MUucopmay s OTHOCHO Nporpamara 3a npuaaraHe Ha MeXxayHapoaHo
npu3HaTUTe CTaHhapTyU 3a fo6po KOpNopaT#BHO yNpaBAeHue no un. 94,
an. 2, 7. 3 3NNLUK:

Ha d¢oHa Ha 6o0pcoBuTe CpuBOBEe B MeCTeH W CBETOBEH Mauwab, ronaMara
KOHKYPEHLUMSA OT KUTaAWCKU NpOU3BOAMTENM, TPYAEH 3@ BIM3aHEe Nopaau BWUCOKK
CTaHAApTU E€BPOMECKM nasap, BCe N0 oce3aTesNleH HejoCTUr Ha Keanuduumpat
nepcoHan B OTPackb/nl MalIMHOCTPOEHe U enekTpoTexHuka, C/l Ha xonguHra nonara
roneMy ycunusi 3a MOAEpPHO YnpasfieHWe upe3 peanusvpaHe nporpamaTa 3a aobpo
KOpropaTUBHO ynpasJieHue.

B nporpamaTa ca 3anerHany MpUHLMOM M LENM KOUTO MpOAbIXMXa Aa Ce
n3nbnHgasaTt 1 npe3 2010 r., @ UMEHHO:

1. NMocturaHe no-eucoka edeKTUMBHOCT B yrpasneHneTto Ha BYUX u Herosute
AbLIEPHM APYXKECTBA C LeN 3alluTa Ha MHTEPECUTE Ha akuMOHepuTe.

2. YTBbpXKAaBaHE nMpuHUMNMTE Ha A06p0  KOpNOpaTMBHO YNpaBNEeHWE BbLB
ObliepHuTe npeanpusaTisa Ha BYNX AL

3. lMopobpsieaHe paboTata Ha YyMpaBUTENHUTE OpraHu Ha AbluepHuTe
npeanpuatus Ha BYUX ¢ rapaHTupaHe NpaBaTa Ha akUWOHEPUTE.

4, Cb3gaBaHe Ha MpoCTU U SCHU NMPOLEeAypH, KOUTO NoBUWABaT UMHPOPMUpPaHOCTTa
Ha akUMOHepUTe M HaCbpuaBaT y4aCTUETO MM MpU B3eMaHeTo Ha pewenus B OC
ApyXecTBaTa
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5. lpvBexagaHe B CbOTBETCTBUE Ha cucTeMarTa 3a e(PeKkTUBHO U
CBOEBPEMEHHO 06llyBaHe C aKUWOHEpUTE BbLB Bpb3Ka C pelleHWsTa Ha
YNpaBUTENHUTE OpraHn U AeWHOCTTa Ha ApYXeCTBOTO.

Ha npoeexaaHuTe 06wm CbBpaHUs akUMOHEPWUTE MMAT Bb3MOXHOCT A3 Y4acTeaT u
rnacysat Mo BCUYKWU BbNPOCK OT AHEBHWS pefl, BKIIOYATENHO M0 u3bopa Ha uneHose
Ha CbBETa Ha AMPEKTOpWUTE, OMpefensHe Ha Bb3HarpaXAeHWsTa U TaHTMEMWUTE Ha
YNpaBUTENHUTE W KOHTPONMHU OpraHu, pasnpeaensHeTo Ha nevanbarta; AKUMOHepUTe
rnony4aBaT CBOEBPEMEHHA WHQOPMaUMA 33 faTaTa, MICTOTO W JHEBHUS pea Ha
06WWoTO Cbbpanue; ChbiluUTe UMaT Bb3MOXHOCT Aa 3a4aBaT BbMPOCM W fa Nonydyasar
OTroBopv OT CbBETa Ha AMPEKTOPUTE NO BLNPOCMTE MO M WM3BbH AHEBHUS pea u
MEPCNEKTUBUTE HA APY>XECTBOTO.

CollecTByBa CTpOMHA CUCTEMA 3a perucTpaums Ha COBCTBEHOCTTa Ha akuMoHepuTe B
Kanutana Ha ApY>XecTBOTO - M3rpajieHa e 6a3a AaHHW, KOATO Ce YCHBbPLUEHCTBA U

aKTyanuaupa TeKyw0 C nomowTa Ha uHgopMauusTa, noaasaHa oT LleHTtpanew
aenosurap;

3acepaHuaTa  Ha ynpaBuTeNHUTE OPraHu ce nNpoBEeXAaT pefoBHO U Mo
npeaBapuTeneH rpacuk, KOWTO AaBa Bb3MOXHOCT 33 YYaCTUE Ha BCUUKU YfieHOBE
Ha YNpaBUTENHUTE OpraHn U pasriexaaHe Ha BCUUKKM OCHOBHM BbNPOCU CBbP3aHK C
AEHOCTTa Ha ApYXXeCTBOTO.

3acepnanuaTa Ha C[l ce nposexaaT cnej nNpeaBapuTeNnHoO NOAroTBEHW MaTepuani u
MPOEKTU 3a pelleHWs, KOETO AaBa Bb3MOXHOCT 3a 3aabnboueHo ob6ChXaaHe Ha
pasrneXgaHute BBLNPOCKM M NPOEKTU 33 pelleHus, noapobHO MpPOTOKONMPaHeE,
CBEXAAHE pelleHnsTa 3a WM3MbAHEeHME OT KacaewuTe nvua WM KOHTPON Ha
U3IMb/IHEHWETO.

MposexaaTt ce TpUMeceuHU CbBMECTHM 3aceaanus Ha C Ha “BYUX” AL cbe CA Ha
AbllepHUTE npeanpuaTvs Ha Te3n 3acepaHus ce pasrnexaar ¢UHaHCoBO-
WKOHOMUYECKUTE pe3ynTaTh, MapkeTUHrOBUTE U Ma3apHU 3343a4v U NOCTUTHATH
pe3ynTaTh, MU3NbAHEHWETO Ha pa3paboTeHuTe O6U3HEC-NNaHOBE KaTo USno.
M3roTeAT ce TpUMeceuyHu OTYEeTHW perucTtpy 3a (¢PUHAHCOBO MKOHOMUYECKOTO
CbCTOSIHME HA XONAMHIA U AblUepHUTE NpeanpusaTUs KOUTO Ca Ha pasnonoXeHue
Ha PbKOBOACTBOTO U akUMOHEpUTE B 0PUCa Ha XONnauHra.

YCbBbPLUIEHCTBAHA € CUCTEMaTa 3a W3MCKBAHE W NonydasaHe Ha WHGopMmauusa 3a
(pUHAHCOBO-MKOHOMUYECKOTO CbCTosiHME Ha dupmuTe B KouTo “BYUX” A  Hama
MaXXOPWUTAPHO Y4acTve, noabpXKaHe MOCTOSHEH KOHTaKT ¢bC CA 1 MaxoputapHuTe
CO6CTBEHMLM C UENn 3aliuTa MHTepecuTe Ha XOnAuHra W U3B/M4YaHe MakcuMManHa
uaroga.

CbBeTa Ha aupekTopute Ha “BYUX” ALl aKTMBHO CbAeWCTBa 3a HE3aBMCMM OLMT Ha
XONAMHIa U AbLUEPHUTE My APYXECTBa.
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KoM natara #a HErOTBEAHE HA HACTOALIHA OTHET € H3BBPUIEHA IMPOBEPKA 2a 00SIUEHKA Ha MATEPHATHHTE 3204CH 10
HETHATA UM PEaTHIVEMA CTOHHOCT. Pe3yMTaTHTe GT HPOBEPKATa HE M3MCKBAT NIBBLPLIBAHE Ha 00e3lEHKa /10 HETHA
peanu3yeMa CTOHHOCT. 3al0TO TA € MO-BHCOKA OT ceDecTolHOCTTE UM (GTHSTHATA CTOIHOCT).

(m) Hpusnasane ue 302y6u om 0OCIUEHKA HA MOMU U OPY2H OBAL0MPAHI ARIMUEU

[1pes Tekvulks OTHETEH NEPHOI MPH H3RBLPLISHATA NPOBEPKA 34 BRICTAHOBHMATA CTOHHOCT HA AKTHEHTS HE BBIHITKHA
HEOOXOAHMOCT OT 3BLPUIBAHE Ha ODE3UEHKA WA IbArGTpaiingTe marepnamin axtued. Te ce omawrar mo
HCTOpHYECKa lieHa (cebecTeHHOCT),

(n) Odpamuoe npoasIeHUe HA ECAKAKER NPOGHUN 3 PATXON 30 RPLCPYRMYPUPAHiA

B APVASCTEOTY HE Ca HAYMCIABAHMW TMNPOBHIUL, CBBPIAHN € PAasxNOdil 33 NPECTPVKTYPHPaAHHIA W CLOTBSTHO HAMA
0'6p3THO NpogBIeHHS Ha CBIIHTE B OTHETHHA NMEpHOI.

(o) ITpudobusane u uzeancoane oM yHempeoa v RO GHE MO, MEINL 8 COOPBICCHIA

L1070 ABHAKEHNE, CBBP3AHO ¢ NPHAOGHBAHETO ¥ HIBAUCIAHCTO OT YIOTPeDa Ha ALATOTPARHH 8KTHBI € HPCACTABCHO
B COPABKATA 32 ABJAFCTPANAWTE AKTHEH ¢ KOHKPETHH CTOHHOCTH 32 TCKYILMA OTHETEH IRPHO

(p) Heommenumu 3a001010CHIA 081 SAKYIVEAHE HA WMONUL, MAUUHI 1 ChOPBICENURA

[Mpes watexnyg oTHeTEH NEPHOA HE €3 BB3HHKHATH HEOTMEHHMH 3abIKEHHA, MPOM3THHALIM OT 3aKyTyBaHe Ha
ABArOTPaiHY akTHEH. BCHUKR 3aTbiiKeHHA, MPOM3THYAIMH OT 3aKYTNECHHTE Tb/AFOTPaiiH aKTHEH Ce TNoracaeal
TEKYILO.

(g) Ypexcoane no cwoeden cnop

B npyxecTEOTO HAMA 3ABEAEHN cueliHN UCKOBE M JIeNa 0T M CPESLiLy HETO,

(r) Kopernui Ha giynoamMennuuing Zperit § RpeoxXooko emyemenn (MuRancosu dunin

KbM HARCTOALLMA MOMEHT HE €4 YCTAHOBCHM tb_\'!;ﬂl&hll.:ﬂ‘l’il.lll!“ TPEURHM H HE Ca IBHBPILIBAHH HHRAKEH CHCTOBOIHY
3anHCBEAHMS. CEBP3AHM C KOPEKUHH HA (i]}’HﬂElMEH"l'aTIHH FPeLIRH.

(s) Hiasenpedwn onepanuti

B apvikecTEOTO HAMA OTHETEHH H3BBHPEIHH ONEPALAL NPE3 TEKYILHA OTHETeH Nepion

(f) ”pﬂq‘lﬁ'lu’ﬂﬂﬂ HeE 0BT Wi uap_].'merme Hl 3Q0WIMNCENUS N0 d'&.‘l.‘. Kounie) Be €4 InCHIfNIHeRTT 6 nocredcmesie
Tlpes TekyilMa OTHETEH NEPHOIL HAMA APOCPOHBAHE HA 3ATBILKCHIIA

(i) Coeaku mexcoy cevpsanu auna

Bonuky caenkn MemAy CBLP3AHH JIHUA OTTOBAPAT HA NaJAPHWTE NPHHIMNH M YCIOBMA W HE O Pasivvasar
CBUIECTBEHO OT TAX, B ApyaecTBOTO Hail-Beue CACNKUTE Chbe CBBP3aHM MILA MPEACTARNABAT NGAYHEHH ACNOINTH 01
OBINEPHI APYAKECTBA, ChLMACHO paznopeaduie Ha ThProBCRMY 3aKOH M ChOTBETHO TMPENOCTABCHHTE 33eMH HA

ALWEPHH IPYACSCTEA 338 HHBCCTHLIHOHHH H miopm'mt CpeicTRA. Beuukil HXBH N0 CKAKOMESHHTS A0TOBOPH. CbD
CEBPIAHHTE NHIIA €3 NAZAPHH KM C€ HAYHCIABAT B Kpas Ha BCAKO TPHMECETHNE,

CreTaBHTET:
Enenxa Annkoea
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