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Hpezned na oeiinocmma

. PUAJI ECTEMT - TOMOPHE" AJICHL ¢ c3paneso ¢ pewenne Ne 1 ot 10.05.2007 . na
Codmiicku rpaackd ¢ba no ¢.aeno Ne 7110/2007 r. noa umerto ,,Edexren yun Ounann — Hmotn”
AJICULL. Cenanuiue M anpec Ha ynpasnesue Ha apyxecteoto: rp. Codms, Oya. ,,Uepnu pppx" Ne 43.
HpyxectBoTo e myonnuHo no 3ITIHK

LPHAJI ECTEHT - TIOMOPHE" AJICHL] u3BbpIuBa AeHHOCT KATO AKUMOHEPHO [PYIKECTBO
CHC CreHaiHa HHBESCTHLHOHHA [ie)l: HHBCCTHPAHE Ha MapHYHH CpeACTBa, Ha6pa1m 4pe3 U3NapaHe Ha
LUEHHM KHWKa, B IIOKY[IKa HA HEIBWKMMH HMOTH H BEIIHH TIpaBa BbpXy HEABHKHMH HMOTH,
M3BBPLUBAHE HA CTPOEXK H MOAOOPEHHd, ¢ Lesl MPeJOCTABAHETO MM 3a YINpPaBNEHHE, OTAABaHE NOJ
HacM, JIM3HHI HIHW apCHaa H npo,namﬁa”ra HM (CeKl'OpHTPISaLll/IH Ha HEIBHMXXKHMH HMOTH).

Kanutanst Ha JpyxecTBoTo € B pazmep Ha 650 000 /luecTCTOTHH M MeTaeceT XUASAW/ nesa.
Kanuransr ¢ pasnpegencd B 650 000 /mectcToTMH M neraecer Xunaaw/ 6pos OoOMKHOBEHH
GE3HAIMYHY aKUMH ¢ HOMHHATHA CTOHHOCT N0 1 /eMy/ NeB BCAKa elHa.

Beaka akius faBa mpapo Ha equH rmac B OOworo cwOpanve Ha akUHOHEPHTE, TIPABO Ha
AMBUIEHT W HA JIMKBHIAIIMOMEH [T, ChPa3MEPHY HAa HOMMHANHATA CTOMHOCT Ha aKUHATA.

Pa?.l'!pelleﬂeHHBTO Ha KalHTa)a ¢ KakTo CJieaBa:

- MMUTKO BACHWJIEB CHBEB — 99.99%, pasnssai ce Ha 649 998 ns.
- HEOIIPEZ AJl - 0.01%, pasHsiBaiuK ce Ha 2 JB.

1.JIpyxecTBOTO ce ynpasiasisa oT ChBeT Ha AMpeKTOpHTe i U3 ILIHMTeIeH RHPEKTOP.

“Puan Ecreiir - [lomopre” AJICHLL e akiMOHEPHO APY>KECTBO ¢ COHOCTEMEHHA CHCTEMA Ha
ynpasienue. VBnbaautenen aupektop Ha [lpyxectsoro e Mutko Bachnes Cnbee. CtpykTypa Ha
Coeerta Ha AupekTopute Ha “Puan Ecreiit - [Tomopre” AJICHLL uma cneabus cheras:

¢ Mutko Bacunes Cu0eB - npencenaten Ha CJ] 1 UsnuaudATeNeH AMPEKTOD;
e Tlerpon Xonmuur” All - unen Ha CJ;
e Tonu Credanos Pankos — wieH na CJ§;

2.YUnen ma CbBeTa HAa JHPEKTOpATE MOXKe Ja NpUACOMBA AKLUHH Ka APYKECTBOTO,
KAKTO BCEKH APYT KOTeHIHAJeH HHBECTHTOP.

3. YyacThg ua unenosere Ha CJI B ynpasHTeHHTE, KOHTPOJHUTE OPravy Ha JpyrH
ApY/KecTBa:

Murtko Bacunes Cp0eB yyacTsa B yIPaBUTEIHHTE OpPIaHM, KOHTPOJHHUTE OPTaHHU Ha!

®unancosu otueTd KbM 31 nekeMspu 2011 roamaa



- PHAJI ECTEHT - TOMOPHE AJCHL]

¢ [lpeacenaren na Hanzopen cbeer Ha Ilerpon AM;

e [lpencenaren Ha CyBeT Ha mupexkTOpuTe Ha Tpane Onepatop AJl;

*  Ynpaguren na Poe Qiin EQOJT;

* Yien wa Coeer Ha aupextopute Ha Cnopresnt EAN;

o  Vnpaeuren Ha I'Jl mo 33/] bankanckun Hegren Koncopunym;

* UYnen Ha Corer Ha aupexTopuTe Ha Emnar Ilerpon AJl;

- * Ynen Ha Cueer Ha qupexTopute HA Tpanckapr HeiimbaT Corpeucns EAJL;

e Tlpencenaren va Creeta Ha aupexropute Ha IICOK Yepnomopen Byprac AJl;

* [Ipenceaaren Ha CvBeTa Ha AupexTopute Ha ByTnanpama komnanus Hasop AJL;
- o [Ipencenaren Ha ChBeta Ha nupekTopute Ha Puan Ecreiit — Ilomopune AJCHIL;
* Yned na CbeeTa Ha qupekropute Ha Menepan buarapus MepnaxvbaT All;

» [lpencenaren Ha CheeTa Ha aupekTopuTe Ha IleTpon Xoananr AJ;

Ilerpon Xonauur AJ§ yuacTBa B YIIPAaBHTCIHUTE OPraky, KOHTPOIHUTE OPTaHH Ha:

- Unen na Creera Ha aupektopute Ha COKKPAT EAL;

Unen Ha ChBera Ha aupextopute Ha Tpanc Onepatop AJl;

[peacenaren Ha Creera Ha aupekTopute Ha TpancuaBecrmbaT AJTTCHI;
[peacenaten Ha CbBeTa Ha aupekTopuTte Ha Pexe Jloto AJL

Unex Ha CuBeta Ha avpexropure Ha Tema Hroz AJ1

Unex Ha Cpeera Ha avpexropure Ha Tpauc Tesexom AJ{

Mpencenaren Ha CrBeta Ha qupekTopuTe Ha Tpanckapr Al

Ynen na Coeera va qupektopure Ha Tpanckapt Iefimbut Copeucuc EAJL
YsnieH na CreeTa ua aupektopute Ha Puan Ecreiit — Ilomopae ANCHIL
Unen na CeBeTta Ha NUpekTOpuTe Ha ByTHmnpama xomnauns Hisop AJl

Tonu Credanos Pankos e:

¢ Vmpaeurea Ha ,Eprpanc” EOOJ,
¢ Uned na Creera Ha qupektopure Ha Pran Ecreiit — Ilomopue AJXCHIL

Kbm 31.12.2011 r. Matko Bacunee CrnéeB - mpencenates ma CJI m Hsnbauarenen
AHpexTop npaTexasa 649 998 akunu B JIpyxecrsoTo.

4.M3pbplleHH Pa3XOAH H (PHXOTH

Mpesz 2011 r. uspbplienuTe pasxopk B pasmep Ha 28 xum. 5B, ca CBBP3aHM OCHOBHO C
YIPaBIEHUETO HAa APYKeCTBOTO. JIpyKEeCTBOTO He € pealM3Mpano NPHXOXH Mpe3 roJMHaTa M
NPUKITIOYBa che 3aryba B pasMep Ha 28 xHn.ng.

5.CoOnTHS CEel HATATA HA KOATO ¢ H3roTBen PHHAHCOBHA OTYeT:
Cnen parata Ha KOATO € M3rOTBeH (DMHAHCOBHA OTYET HAMA HACTBIHIH cuOHTHA, OT
CBHLUIECTBEHO 3HAYEHUE 3a PYIKECTBOTO.

= 6.Knonose na “Puan Ecreiit - lTlomopue” AJICHII,
“Puan Ecreiit - [omopue™ AJICHI] naMa wioHoBE.

h 7.Hay4Hou3c/Ief0BATEICKA M Pa3BOHHA XeHHOCT.

“Punan EcteiiT - Tlomopue” AJICHL] He u3bpuIBa i0A00HA AEHHOCT.

®uHancoBn oTieTH KbM 31 nekemepu 2011 roguna
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8.IlpnresxkaBann coGCcTBEHH AKIHM.
JpyKeCTBOTO He MpHTEkaBa cOOCTBEHY aKuUUH.
9.M3nion3Bann ¢UHANCOBU HHCTPYMEHTH

JIpY’KeCTBOTO He € W3MON3Bane (PHHAHCOBY MHCTPYMEHTH.
10. Hudopmanus 3a ckawdeny Joropopa no 41 240 6 or T3.

IMpez 2011 r. Apy’>KeCTBOTO He & CKIIOYBAIO AOTOBOPH, KOHTO M3/IH3aT W3BbH O0HJaiHaTa My
nefiHoct ¢ wieHoBe Ha CbBeTa Ha JAHpeKTOpHTE Ha J[pY’»KeCTBOTO MM APYTH CBBLP3aHH ¢ TAX JIMUA
W/IH TAKHBA, KOUTO ¢a CKJIHOYEHH Ha LIEHH, OTKIIOHSABALLH C€ OT NA3apHUTE YCJOBHA.

I1.Undopmanna 3a BHCHIIH CbAedHH, AAMHHHCTPATHBHH WIA apOHTPAKHM
NPOH3BOACTBA, KACACINH 3A1BKCHAS HJIH B3ICMAHHA HA JPYKeCcTBOTO B pasMep Hali-maako 10

Ha CTO 0T cOOCTBEeHHS MY KallHTAL

Kum Jararta Ha H3TOTBAHEC HA HACTOAWMA OOKIAA, APYKECTBOTO HE € CTpaHa no C']:I[€6HH H
apOuTpaxHH Jiena.

12. ipyxecTBOTO HAMA HOJIyYeHH 3aeMH H He € IPel0CcTABNI0 3aeMH,

13. KopnopaTHBHO ynpaBeHHe

{Tpes uamuHanata 2011 roguHa CbBETHT Ha AWPEKTOPHTE, KaKTO U JIMPEXTOPBT 3a BPB3KH ¢
MHBECTHTOPUTE CE€ MpPUObPMAT CTPHKTHO KbM W3UCKBAHWATA W CPOKOBETE 32 MNOJAABaHE Ha
HeoOxoauMata WH(pOPMALMA Ha oOuleCTBEHOCTTa. PeMOBHO c¢ MpeNOCTaBd 1A/1aTa W3MCKBaHA
ungopmanns ek Bpbika ¢ 3IMLK, 3akona 3a cucToOBOACTBOTO M BCHUKH OCTAHATH HOPMATHBHH
aKTOBE W Hapenbu, CBBP3aHM C JeHHocTTa Ha ApyxecTsoTo. [Ipe3 oTyeTHHa nepuon JpyxecTBoTO
NpeAOCTaBs HAANEIKHO BCHUKM TpuMeceuHn ordet B KomucHara 32 GHHAHCOB Haazop, beiarapcka
dorpora Gopca W npen obuwectreHocTTa. CBOESBPEMEHHO ca MPEROCTABEHH MaTepualy 34
NpoBeneHHTE 3acefaHus Ha O610To chOpaHKe Ha AKIIMOHEPHUTE, KAKTO M MPOTOKO/HM ¢ PEICHHATA OT
TaX. PerynaropHdre OpraHM ca yBemOMABaHK H B MOCOUYEHHTE OT 3aKOHA CPOKOBC 33 HACTBIMIIH
NpPOMEHH B ¢heTaBa Ha ChBETA HA JMPSKTOPHTE, HAYHHA Ha NPERCTABJLABAHE H APOMSHATA HA JIMLATA
YIpaXKHABALLK KOHTPON BbPXY Hpyxectsoro, Ipes nepHoaa uMa w3MEHeHHA W QOMTBIHEHHS B YCTaBa
Ha Puan Ecreiit — ITomopue AJICHL, sbe Bpb3Kka ¢ HacTbounuTe npomeny B 3IITIK.

B Puan Ecreiit — ITomopue AJICHL] ce npunaraT peauila NpakTHKA 34 YIeCHEHHe HA aKUHOHEpHTE,
KOHTO 3KeTasAT Aa y4acTeaT eeKTHBHO B paboTarTa Ha 00UIkTEe CHOpaHHa upes:

¢ IlpoBexnane Ha OOmM cbOpaHMA Ha AKUHMOHEPHUTE, [O3BOJIABALLM E€AHAKBO TPETHPaHe Ha
BCHYKH aKUHOHEPH (HE3aBHCUMO OT MIPUTEKABAHHA OT TAX Opoi akumMu);

o CJ ua JIpyxecTBOTO Npapy BCHYKO HeoOXOAMMO, 33 jJa OCBLIECTBH rNacyBaHe, KOCTO €
pa3bupaeMo W JIECHO, B MATEPHANMTE 32 BCAKO ChOpaHHE ce MOMECTBAT TIPEANIONKEHHATA 32
peLieHus;

*  AKUHOHEPHTE C€ YBeIOMSBAT CROSBPEMEHHO 3a NPaBUIATa, BIJIIOUMTE/IHO H TIPolleAypaTta 1o
raacyBaHe KaTo B MOKAHATA BHHACH CE MOCOMBAT, JIMLATa UMAMIK Npaso Ha rmac B OBiwoTo
crOpanmue;

*  AKLHOHCPWTE pasnojaraT ¢ AOCTATBbYAA W HappeMeHHa WHQOpMAllHs OTHOCHO AaTaTa,
MACTOTO W JJHCBHHA pel, KAKTO H C ITbJIHA lleq}OpMaLlPlﬂ 3a Oﬁc‘b}KKaHlflTe BBIIPOCH Ha TE3H
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cpbpaHis — Matepuanute ca odbwo soctenHu B KOH, bOL u camoto npyxecTBo BeaHara
ciel mybnuKyBane Ha noxaHara. [Tpes msmunanara 2011 roguna Puan Ectelit — Ilomopue
AJICHLI e npemoctaBuno nokadute 3a cBukBaHe Ha OCA 3a nmybnvkysaHe B Thpropckus
pETHCTDBP.

[pes 2012 rogusa He ce rpeABKAAT fia ObJAT U3BLPLIBAHM MPOMCHH B NPOrpaMaTa 3a MpuiaraHe
Ha MeXIYHapOAHO TPU3HATKH CTaHAapTH 3a J00pO KOPMOPATHBHO YNpPAaBNEHHE ¢ LET moaobpAsane
NpHIAAraHeTe U B JpyXecTBOTO,

Puan Ecreiir — Tlomopuwe AJICHL] paznpoctpansBa uHOpMaIMs KbM ODLIECTBEHOCTTa, upes3
crpanuniara Ha Investor BG - www.bull.investor.bg. Tlpeasun ropeusiioxenoro CJ1 Ha koMnanuaTa
CYMTA, Y€ € CBh3AaN BCHUKHM HeODOXOAHMH [peAnocTaBKH 33 JOCTATbYHA NPO3PA4HOCT BBB
B3aMMOOTHOLIEHUATA CHM ¢ MHBECTUTOPUTE, (PUHAHCOBUTE MEIWH W aHAM3ATOPH HA KAMUTAN0BHA
nasap.

: VL_//'/
MPEKTOPD: <.v.vspeeiirvesesaneenceens
a /TI\IHTKO Croes/
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— AOKIIAL HA HE3ABHCHMHS OJHTOP

Jo AkunoHepHTe Ha
Pnan EcrefiT — Tlomopue AJCHIT
rp. Codmus

Hdoxnaa Bepxy ¢puHancoBus oTHET

1. Hue u3BbplIMXME OJHT HA NPUIOKEHUA (HHAHCOB oTyeT Ha Pman Ecreiir - ITomopnue
AJCHI] (fipyxecTBoTo), KOITO BKIHOYBA OTHET 32 (GUHAHCOBOTO CHCTOAHHE KbM 31 JEeKEMBpH
2011 roawua, oruer 3a BCeoGXBATHHSA JOXOM, OTYET 33 M3MEHEHHMATA B KANWTANa U OTYET 3a
NapHYHUTE NOTOUM 33 FOJMHATA 34BbpIUBALIA HA Ta3H JiaTd, KAKTO H 000BLICHOTO OMOBECTABAHE
Ha CBHIUECTBEHUTE CUYETOBOJHM MOMUTHKH M APYTUTE NOSCHUTEIHH OENeKH, MPE/ICTABCHA Ha
crTpanuuM ot 16 go 30.

Om2060pHOCM HA PEKOBOOCMBOMO 30 UHANCOBUR OMYem

2, P]:KOBO,HCTBOTO € OTrOBOPHO 38 H3rOTBAHETO W AOCTOBEPHOTO MPEACTABAIHE HA TO3H dJHHaHCOB
OTYECT, B CBOTBETCTBUE C ME}K}IYHHPOI[HPITC CTaHAapTH 3a CbHHaHCOBO OTYMTEHE, M 3& TakKaBa
CHCTEMA 34 BBTpeileH KOHTPOJ, KaxKBaro pPBKOBOACTBOTQ ONpelend KaTto Heobxomuma 3a
H3roTBAHETO Ha (l)PlHaHCOB OTYET, KOHTO J1a He CbHALPXKE ChUICCTBEHH OTKAOHCHHS, HE3aBUCHMO
AN T¢ C€ ABbJBKAT Ha M3MAMa MITH Fpellika.

Omezosoprocm na odumopa

3. Haurara oTroBopHoCT ce caexia 10 H3pa3siBaHe HA OAMTOPCKO MHCHHE BBPXY TO3M (HHAHCOB
OTYET, OCHOBABALLO CE¢ CAMHCTBEHO HA M3BbPINEHHA OT Hac OAMT. OautbT G NpoBegeH B
CLOTBETCTBHE € NPO(PECHOHANHHTE M3UCKBAHUA Ha MeXIyHapOJHHTE OAMTOPCKH CTAHAAPTH.
Tesu crannapTu HanaraT cnasBaHe Ha €THYHHTE U3HCKBAHHS, KAKTO M OJHTA Aa 6B/J¢ MIaHHpaH 1
NposejeH Taka, 4e Hue ja c¢ yOeauM B pasymMHa CTEMeH HA CMPYPHOCT JOKOJKO TOAMLUHHS
(MHAHCOB OTYET HE ChALPA CLIUECTBEHH HETOMHOCTH, OTKJIOHEHHA H HECHLOTBETCTBHSI,

OauTeT BKIIOYBA H3NBJHCHHE Ha MPOLEAYPH C LEJ MONYYaBaHE HA OJMTOPCKH OKA3aTencTBa
OTHOCHO CyMHTE H ONOBECTABAHHATA, IIPCACTABEHH BBE (QUHAHCOBHA oT4eT, Hisbpauure
— NPOUENYPH 3aBUCAT OT NPELEHKaTa Ha OJAHTOpPA, BKNIOYMTENHO ONEHKATA HA PHCKOBETE OT
CHUICCTBEHH HETOYHOCTH,OTKNOHCHUS H HECHOTBETCTBUS BHEB (JPUHAHCOBHUS OTYET, HE3ABUCHMO
Haj¥ Te ce ABJKAT HA W3MAaMa MWW Ha rpemika. IIpu 3BbPLIBAHETO HA TE3W OUEHKM Ha PHCKA
— ONUTOPBT B3eMa MO BHHMaHME CHCTEMAaTa 3a BLTPCLICH KOHTPOJN, CBbP3aHa C H3TOTBSHETO H
INOCTOBEPHOTO MpEJICTABAHE Ha (QMHAHCOBHS OTYET OT CTpaHA Ha NPeANpUATHETO, 3a Aa
pa3paboTH OAHTOPCKH HPOLEIYPH, KOUTO €A NOAXOMANIA TPH TE3H OBCTOATENCTBA, HO HE C LN
H3pa3sABAHE HA MHEHUE OTHOCHC e(EKTURHOCTTA Ha CHCTeMara 3a BBTPElleH KOHTPON Ha
npeanpuatveTo. OAUTBT CHUIO TAKA BKIKYBA OLEHKZ H2 YMECTHOCTTA HA MpHJIATAHHTE
CYETOBOJHH MOJUTHKH M Pa3yMHOCTTA HA MPUONU3UTENHNTE CUETOBOMHH OHEHKH, HAIPABEHH OT
PbKOBOACTBOTO, KAKTO H OIEHKA HA LSIOCTHOTO NIPEACTaBsIHE BbB GHHAHCOBHS OTYET.

- B 5002 BapHa, yn. len. Kones 104, &5
Do Cyetosonorao | Janbuy Ten: 052 608 874; 608 875, pakc 05
et ua Russell Bedford International office@pocompany.com, www.pocomp;




CLIHTB.MG, 4ye H3BBPIUCHHAT OT HAac OJHT MNpeaocTaBs MOCTATBYHA W NOAXOAALIA faza aa
H3Pa3zeHoTo OT HAaC OAUTOPCKO MHEHHE.

Muenue

4. B pesynrar Ha TOBa YAOCTORepsABaMe, ve (PMHAHCOBUAT OTYET NPEACTaBs NOCTOBEPHO BHB
BCHYKM CBIUCCTBEHH aCTeKTH (PUHAHCOBOTO CLCTOSHUE Ha JpyxecTBoTo KbM 31 nexemspu 2011
ro/HHa, KakTo W HHHAHCOBHTE Pe3yNTATH OT AeHHOCTTa MY H NPOMSTHATA B IAPHYHHTE MOTOLH 34
TOJMHATA, 3aRLPILBALIA TOTABA, B CbOTBETCTBHE ¢ MeXyHapOIHHTE CTAHAAPTH 38 (HPUHAHCOBO
OTYUTAHE MPHETH 34 Npuiarade o EBponelickus cbio3.

Obpwiygane Ha BHUMAHUE

5. O6pbluamMe BHHUMaHHe Ha ONOBECTEHOTO B T. 12 0T Genekkute KbM (GUHAHCOBHSA OTHUET,
OTHOCHO BalMAHOCTTA HA TPHHUMNA 3a JeiicTBamio npeanpustHe. Teil kato JpyxecTBoTo e
NPeyCTAHOBHIO OCHILECTBABAHETO HA THPrOBCKA JeHHOCT TO € HATpynano 3ary0M, B pasMep Ha
161 xun. NB. B CNEACTBUE HA KOETO PETHCTPUPAHUNIT B THPIOBCKHA PETHCThD OCHOBEH KANHTAN
HA/BUIIARA HETHHTE MY aKTHBH, KOSTO HE € B CLOTBETCTBHE ¢ H3HCKBaHHATA Ha OBLJArapcKus
T’bpl"OBCKH 3aKOH, IO OTHOLICHHC 4YHCTaTa CTOHHOCT Ha HMYULIECTBOTO Ha TbProBCKHTC
JPYKECTBA.

Teau oGCTOATENCTBA NMOPAKIAT 3HATHTEHA HECHTYPHOCT, KOATO MOXKE JIa MOPOAU ChIIECTBEHO
CbMHEHHE OTHOCHO BB3MOXKHOCTTA Ha ﬂpy}KeCTBOTO A3 NpOoABIKH CBOATA ﬂCﬁHOCT KaTo
Jeiicreanio npeanpustie. [lpogbaxabanero Ha aeHHOCTTa Ha JIpyXEecTBOTO KaTo AeHCTBAIO
MpeANpHATHE 3aBHCH OT BBL3MOMKHOCTTA TO Ja ¢ CaMOQMHAHCHpa M Ja TOoiy4H (pHHAaHCOBA
noakpena ot cobcTBEHUKA, B CyYai Ha HeoGXOIUMOCT.

Joxkiana BbpXy APYrH NpaBHH M PeryIaTOPHH H3HCKBAHHI

6. CoriiaCHO H3HCKBAHHATA HA 3aKOHA 3a CUETOBOACTBOTO, HHE Nperfe/iaxMe NpUIokeHns, Ha
cTpanuit o1 3 a0 7, NoauileH nokan 3a aeiinoctta Ha JpyxectBoro. TO3H JOKNAMA HE € YacT OT
tdunancosus order. Hcropudeckara duHaHcoBa MH(OpMalus, KOATO € MpeAcTaseHa B
logminara goxnal 3a geifHoctta Ha Jipy:KeCTBOTO, H3TOTBEH OT PbKOBOACTBOTO, CHOTBETCTRA B
CBLIECTBEHHTE CH acreKTd Ha (uuaHcoBara WHGOPMAallMg, KOSITO CE€ CBHABPXKA B TOJHLIHHA
¢unancor ortuer Ha JlpyxkectBoto kbM 31 gexemepr 2011 roamna, Kofito € H3rOTBCH B
CbOTBETCTBHE ¢ MeXAYHAPOIHUTE CTAHAAPTH 3a (PHHAHCOBO OTHYHTAHE, KAKTO € OMOBSCTEHO B
Benexka 2.1, kbM uHancoBHS otyet. OTFOBOPHOCTTA 32 H3rOTBAHETO Ha [ OZMIUHUSA NOKNAK 34
JeHHOCTTA, Ce HOCH OT PhKOBOACTBOTO HA JpyXKecTBOTO.

Mpumopeka Oauropeka Komnanna OO0

Hana Unues
Pecucmpupan ooumaop
Yupasumen

07 mapt 2012
Bapha

1¢



PHAJI ECTEHT - TOMOPHE AACHI

DUHAHCOBH OTHETH

K®M 31 JEKEMBPH 2011 ro/THHA

11



a4

.4

PHAJI ECTEHT - IOMOPHE AJCHI]

OTYET 3A BCEOBXBATHHSA J0XO0J
3a roAMHATA, NpUK/M0IBama ga 31 gekemBpn 2011

Beneawcxa 31 nexemspu 31 nexeMBpH

Ao 2011 2010

XHJI. JIB, XHJ1. JIB.

Pa3xo/u 3a BBLHIIHH YCIyrH 4 (%) (6)
Pasxonu 3a nepconana 5 (17N (17
®HHAHCOBH TIPUXOAH 6 - 2
@yHAHCOBH pa3xoaH 6 (2) (3}
[Teuanba (zaryba) npenu nansun {28) 24)
Tlpuxon (pa3xon) 3a aHBK 7 - -
Ileyanba (3aryba) 3a roquuara (28) 24)
O0mo BceoHXBATEN ZOXO/, 32 FOIUHATA (28) (249
3ary6Ga Ha axuus (;teea) 11 (0.04) (0.04)

Tesu puHAHCOBR oTYeTH ¢a 000penn oT nMeTo Ha Pnaa Ecreiit — Ilomopug AJTICHI] or:

|

v -
‘." 5 Lu 4 ’ l Ij." )
AT CoNANANS LT
e N O
.:\9

<

Mutko 9:563
ManbinuTenen aupexTop

CheTaBuTes et g

07 mapt 2012 rogana

Mpumopcka Onuropeka Komnanus 00
Perucrpupas ogurop - .
07 mapt 2012 rqﬁ!ana

(BenexxuTe oT crpannua 16 no erpannia 30 ¢a HepasfeiaHa 4acT 0T CbABPKAHUETO HA TE3H
(UHAHCOBH OTYETH)
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OTYET 3A PHHAHCOBOTO CHCTOSHHUE
¥bM 31 pexemepu 2011 roguua

Texkyua aKTHBH

T%proBckd U ApYrd B3eMaHHUA
[Tapuann cpencTea

06110 TeKYIIM aKTHBA

Q06110 AKTHBH

Co0cTBeH kanuTaja

(OCHOBeH KanuTan
Hatpynana neuanda (3ary6a)

00110 coOCTBEH KAMHUTAN

00110 coOCTBEH KANKTAA H MACHBH

benexcrxa 31 hekemMBpH

31 nexemBpu

Mo 2011 2010
XHN, JB. XM, JB.

8 486 487
9 3 30
489 517

489 517

Benexcka 31 nexemBpH

31 nexemBpH

Ao 2011 2010
XHA, JI8. XHJIL. JIB.

10 650 650
(161) (133)

489 517

489 517

Tesu ¢puHAHCOBH 0TYETH ¢a oaoGpenn or umMero na Puan Ecteiir — Ilomopue ATCHII or:
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ATA Koncyar OO,Z[
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Hpumopcka Onn”mpcxa Komnaﬂna OO,I[
PerncTpupad oaurop - -
07 mapr 2012 ro,um{a

T

(Benexknte or crpaHAna 16 g0 crpannna 30 ca HepasZeNHa 4acT OT CBAbPKAHHETO HA TE3H

$HHAHCOBH OTYETH)

OuHAHCOBH oTyeTH KbM 31 nexemepy 2011 roguna
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PHAJT ECTEHT - TOMOPHE AJCHI

OTYET 3A IBMEHEHUWATA B KAIIHUTAJIA
3a roAHHATA, NPUKINYBama na 31 gexemspu 2011

Canpno pa 1 anyapu 2010 roausa
Tekyin puvaHcOB pesynTar

O6ux BceoOGXxBaTeH 10X0N

Caxmo na 31 aekemepu 2010 rognna
Texyw dunancos pesynrar

Q61w BceobXBaTEH J0X00

Cango Ha 31 nexemspn 2011 roguxa

OcHoBeH Harp. O6wo
KanuTall nedyanfa
(zary6a)

LN JB. XHJ1. JIB. XHJL. JIB.

650 (109) 541

- (24) 24

- 133 (133)

6350 (133) 517

- {28) (28)

- (161) (161)

650 (161) 489

LAl

Bz edl

Mutgo C
@/ HTeJeH JHPEKTOop

07 mapr 2012 ronuna

v

Tesu PUHAHCOBH 0THETH ca 0100penn or kMeTo HAa Puan Ecreiit — Ilomopne AJICHI] or:

VT

N

ATA Koncyar OO/

CocTaBuTen

Ifpumopcka anréf’cxa Komnanus 00]

PerncTpupaH 6iaTop -
07 mapr 2012 Topuna

(Benexkute o1 crpanmua 16 1o crpanuna 30 ca Hepasaena IacT 0T ChAbLPKAHHETO HA Te3H

(pHHAHCOBH OTYETH)

dunancoBH oTyeTh KuM 31 gexemepu 2011 roauda
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PHAI ECTEHT - TOMOPHE AJCHI]

OTYET 3A INTAPHYHUTE IIOTOIIHU
3a roAHHATA, MpuxI0YBama Ha 31 gekemspu 2011

31 pexkemMepH

31 pexemMBpM

2011 2010
XHJ1, JiB. XHJ1. J§B.
TlapuyHH HOTOUH OT OCHOBHATA A¢iiHOCT
Il1a11aHMa KbM KOHTpareHTH &) (5
JAC u akuM3H Bp3¢TaHOBEHH OT O10jpKeTa i 10
ITnatmanus, CBBP3aHH ¢ nepcoHana (7 (18)
Hethn napuyHM 0OTOUM OT OCHOBHATA A€HHOCT (25) (13)
IMapuusa noroun or PHEAAHCOBATA AeiiHOCT
H3mnareHy TMBY # KOMHMCHOHHE (2} 3)
Hernu napuyHH NoToUM OT PUHAHCOBATA AEHHOCT (2) 3)
Herno yBeanuyenne (HaMaIeHHe) HA NAPDHYHATE CPEACTBA NIpe3
roanHaTa 2N (16)
Ilapu4HH cpeACTEAa B HAYAJIOTO HA FOIHHATA 30 46
H3MeHeHUs BLB BANYTHH KYPCOBE - -
TapuyHHE ¢peAcTBA B Kpasi HA roxuHaTa (BIK cbuo Genexka 11) 3 30
Te3n punaHCOBH OTUETH ca og00pedHH 0T uMeTo Puan Ecteir — djmopue AJICHII or:
T ) /
D 3\?.15;&\»\/ =4
P }:V W -
MuTtko C'bﬁeB S ATA Koncyar OOJK '
H?.mfmmveﬁ AHPEKTOP CbcraBures
L '
07 mapr 2012 roguHa
ITpuMopeka O}lHTOpCKa Ktmmannﬂ OO}I
PerncTpupan O,LIHTOP '
07 maprt 2012 roguua
(Beseskxnre 0T cTpannia 16 g0 crpannya 30 ca HepasaeaHA YACT OT CHABPKAHHETO HA TE3H
$punaHCOBH OTYETH)
15
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BETEXRKH

KBM OHHAHCOBHTE OTYETH KM 31 TEKEMBPH 2011 roqnHA
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PHAJT ECTEHT — TOMOPHE AJCRI]

BEAEXKKH KbM CPHHAHCOBHTE OTYETH
3a zodunama, npuktioueaia ia 31 dexemepu 2011

1. Ilpasen craryr

Puan Ecreiir — Ilomopue ANCHIL (HpysecTBoTo), ¢ npeaumHo HauMmeHopaHue Edexten yna
®unann — umotu AJICHLL, e peructpupano B CI'C nipez 2007 roauna. AxpecsT Ha PErueTpauda Ha

Hpyxecreoro e rp. Cous, 6ya. UYephuw Bpwx 43. OchoBen akuvoHep B JIpyxecTBoTo ¢ MuTKO
Bacuner Cnhes (Brak cniio Genexka 10).

OCHOBHHAT npeaMeT Ha AeHHOCT Ha JIpY>KeCTBOTO € HHBECTHpaHe Ha MAPHYHK Cpeactsa, Habpauu
Yype3 MpeJiaraHe Ha UCHHH KHHXKA, B HEABHXMMH HMOTH (CEKIOPUTH3AIMMA HA HEOBWKUMH HMOTH)
NOCPEACTBOM MOKYIIKZ HA IIPABO HA CODCTBEHOCT M APYrH BEUIHH NPaBa BHPXY HEABHKHMH HMOTH,

H3BBPILIBAHC Ha CTPOCKH H I'IOI[OﬁpEHHﬂ B TAX, ¢ O&]1 NPEJOCTABAHCTO HM 34 YHPABICHHE, OTAABAHE
oA HacM, JTU3HHT, apeHna W/ HITH npo,t[a;}c6ara HM.,

2. Basa 3a usrorssHe Ha JHHAHCOBHTE OTYETH M CYCTOBOAHH UPHHIHITH

2.1. O01IH noJI0KeHHS

Jpy:xKecTBOTO H3rOTBS M MpeacTaBs (DUHAHCOBHTE CH OTYETH Ha Gaza Ha MexayHapoaHute
crangaprtH 3a ¢puuaHcoro oruutaHe (MCPO), uzganenu ot ChBeTa 3a MeXKAYHAPOIHH CYETOBOAHH
crangapti (CMCC) u pasacHeHuaTa 3a TAXHOTO NpHiIaraHe, u3aageHd ot KomureTa 3a passcHeHHe
Ha MCDO (KPMC®DO), npuetn ot Komucusta Ha Esponelickusa ¢bio3 (KoMucuaTa) 1 NPUITOIKUMH B
Peny6auka bniarapus. MC®O, npuetn ot Komucusta, He ce paznnuasar or MC®O, usnagenu ot
CMCC u B cuna 3a rogHUIHUTE REPHOAN, NPpUKIOYBALM 10 31 aekemepu 2011 roauua.

DUHAHCOBUTE OTYETH €A U3FOTBEHH NpH ¢clazBaHe Ha MPpHHIMNAA Ha UCTOPUYECKATa LEHA.

2.2.  Ilpmnarane na HoBH W pesusupann MCPO

2.2.1. CraHpapTH u pazsicueHHs, BJe3/TH B CHJIA H NPHIOKeHH IPe3 TeKYIHs OT4YeTeH NepHoA

Hsixon HOBH cTaHAApTW, NPOMEHH B CTAHJAPTH M pa3fsCHeHMs, ca B cHia 3a (PHHAHCOBH MEpHOOH
3anoysatly cnex | suyapu 2011 ., u ca GHAM NPUITOKEHH TIPH W3FOTBSIHETO HA TO3H (PHHAHCOB OTYET.

INpuemaHero Ha Te3W M3MEHEHWs HA CBIUECTBYBALUMTE CTAHZAPTH HE € [JOBENO A0 MPOMEHH B
CYETOBOJHATA MMONHUTHKA Ha J[py»kecTBOTO.

22.2. Cranpapte H passicHeHmsi, m3aageHd or CbBeTra N0 MEKAYHAPOIHH CYETOBOAHM
crasaapTa (CMCC), kouTo Bee Ollle He €A NPHJIOKEHA

Creonume MCDPO, wsmenenusa na MC@O u pazacuenuna ca npuemu om EK xwm oamama na
ododpasane Ha HACMOAH{ IR (DUHAHCOE OMYEm, HO 8CE OM{e He CA 6ACITH & CHAL:

o HsmeneHus na MCDO 7 Quuancosu uncmpymenmu. Onoeecmagane — TpaHC(EpHpaHEe Ha
¢uHaHCOBM aKTHBH (B CHJTa 3d FOAVLUHH NEPHO/H, 3A1I0MBAIIH Ha Mnu cnel, | ronu 2011).

ApyxectBoTo ¢ M30pamo Aa He mpueMa TO3H CTaHAapT MpefH AaTaTta Ha BIM3aHETO My B CHITa
PLKOBO/JCTBOTO OYAKBA MPUEMAHETO HA TO3H CTAHZAPT Ja HE OKAKE CBLUIECTBEH e(eKT BbpXy
tuHancoBuTe oTUETH HA JpyKECTBOTO B NEPHOAA HA IBPBOHAUATHOTO UM MpHIaraHe.

OHHaHCOBH 0TYeTH KBM 31 Rexemspu 2011 roguHa 17
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PHAT ECTEHT - TOMOPHE AJICHI

BEJTEXKH KbM OHHAHCOBHTE OTYETH
3a zoounama, npurtiousania na 31 dexemspu 2011

Cmandapmu u pasacnenusn, uzdaoenu om CMCC, koumo ece ouge ne ca npuemu om EK:

ChnelHMTe HOBHM WM PEBH3WPAHH CTAHMAPTH M Pa3ACHEHHA, KAKTO M MPOMEHH KBM ChLIECTBYBAILH
CTaHjIapTH, KOUTO KM OT4ETHATA jaTa ca Beue usnageHn or CMCC, Bce owe He ca Swin opobpenu
3a mpuAarane OT EBpOMeiickaTa KOMWCHsS W CBOTBETHO He ca B3eTH Mpeasui OT J{pyKecTBoTo NpH
H3rOTBAHETO HA To3M (HHaHCOB oTyeT. JaTuTe Ha BMM3aHe B CHNA 32 TAX HIE 3aBUCAT OT PELICHHETO
3a o100penue 3a npunarane Ha EpponelickaTa kKOMUCHA.

o  MC®O 9 Qunancosu uncmpymenmu (uz0aden noemspu 2009) u Jonvanenus kom MCPO 9
u3gageHy oktoMepu 2010 (B cuna ot 1 a”yapu 2015 r.);

o MC®O 10 Kowconuoupanu chunancosu omyemu, MCOQ 11 Coemecmuu cnopazymenus,
MC®O 12 Onosecmssane na yuacmusn ¢ opyeu npeonpusmun 1 MCOO 13 Oyensieane na
CHpasedIuea Crotinocm, nipaneHu npes maii 2011 (8 cuna or | anyapu 2013);

o MCC 27 Hudusudyarnu gunarncoeu omvemu (2011) 3amensmt MCC 27 (2008) u MCC 18
Hugecmuyuu & acoyuupanu u cvemecmuy npednpusmun (2011) zamewssm MCC 28(2008),
uznanenu npes maif 2011 (B cuna ot 1 aHyapu 2013);

e Hsmenenns na MCOO 1 Ipuwiazane 3a nvpsu nom na MCPO — cunua xunepundnauus v
npeMaxsaHe Ha (PMKCHPAHH AATH 3a APYXECTRA, npunaramy 3a mspeu nsT MCPO uspagenu
npe3 nexemepu 2010 (B cuna ot | ronu 2012);

o  HWamenenus Ha MCC 1 Ilpedcmassue na gunancosy omuenmu — JlpencrapaHe Ha eJleMEHTH
Ha Jlpyr ceobxBateH KOX0A, H3naneHy npes oHU 2011 (8 cuna ot 1 1oam 2012),

e Hsmenenns Ha MCC 12 Jawwvyu ewpxy doxoda - Br3craHOoBiBaHe Ha 0a30BUTE AKTHEBH,
wsnanenn mpes nekemepr 2010 (B cuna ot 1 axyapu 2012);

o Hsmenernus va MCC 19 Joxoou na naemu auya - HopoGpenusa Ha CYETOBOAHOTO OTHHTAHE
Ha JOXO/MTE Clejl HarmycKare, W3nanesu npes wouu 2011 (B cuna or | suyapu 2013);

o Hsmenenua na KPMCOO 20 Pasxoou 3a pazkpusane & npouzsoocmsenama ¢asza na
nadzemuq Muna, wapaaeHn npes nexemepa 2011 (B cuna ot 1 aHyapu 2013);

o Hamenenums na MCC 32 Quuancosu uncmpymenmu: Ilpeocmasane — xomrieHcupaHe Ha
$UHAHCOBM aKTHBM M TNacuBW, Wiganehu npes aekemepu 2011 (8 cuna or 1 sxyapu 2014
roAnHa);

o  HameneHns na MCDO 7 Quuancoeu uncmpymenmu. Onosecmasane — TpPUXBAlaHE HA
(MHAHCOBH AKTUBM ¥ IACHBH W3ManeHH npes AekeMBpu 2011 (B cuna ot | anyapu 2013);

2.3. @OyHKIHOHAIHA BAJIYTA A BAJYTA HA NPeACTABAHE HA (PHHAHCOBHTE OTYETH

QVHKIMOHANIHA BAYTA € BATYTaTa Ha OCHOBHATA HKOHOMHMYECKa Cpeja, B KOATO eRHO JPYXKECTBO
(GyYHKIMOHHpPA M B KOATO INIABHO Ce I'€HEPHpaT W H3PAa3XoABaT napuuHuTe cpeactsa. Ta orpasssa
OCHOBHHTE CHIEJIKH, CHOUTHS W YCIIOBHA, 3HAYHMH 33 NPENPHATHETO.

Jpy€eCTBOTO BOMM CHETOBOICTBO W CLCTaBA (PMHAHCOBMTE CH OTYETH B HALMOHA/IHATA BalyTa Ha
Peny6nuka Brarapus — Gbarapck Jies, Bu3npHeT ot JIpykecTBOTO kaTo hyHKUHOHATHA BATTyTA.

HacrosimuTe GUHAHCOBH OTUETH ¢a M3rOTBEHH B XWIAH JIEBA .
24, CueroBoIHM NPEeANJI0KeHHS H IPHOIH3HTCAHE CHETOBOHH OIeHKH

[Mpunoxennetro Ha MCOHO wusucksa oT PpxoBOACTBOTO na HANPaBH HAKOM  CHCTOBOKHH
TIPEANONOKEHHS U MPUOTUZHTENHM CISTOBOHH OLEHKH NPH W3rOTBAHE Ha (PUHAHCOBHTE OTHETH, C
L/l OTIpenensaHe CTOHHOCTTA HA HAKOM AKTHBH, MACHBH, MPHUXOAH K pasxoan. Te ce U3BBLPLIBAT BB3
OCHOBA Ha Haii-1o6paTa npeueHka Ha PBKOBOACTBOTO, DazupaHa Ha HCTOPHYECKHA OMWT H AHATIH3 HA
BCHUKH ()aKTOPH, OKa3Ball{ BIIMSHYE TpH NaJCHUTE ODCTOATENCTBA KBM [AaTaTa Had M3rOTBAHE Ha
¢unancosute oryetr. JeiicTBUTenHnTe pesynTaTi 6Uxa MOTIIM [la C€ Pa3IMYaBar OT MPeiCTaBeHHTE B

HACTOAIINTE (QUHAHCOBH OTUETH,

DHHAHCOBH O0TYEeTH KbM 3| Aexemepu 2011 rognna



PHAJT ECTEHT - HOMOPHE AJCHL|

BEJTEXKH KbM ®HHAHCOBHTE OTYETH
3a zo0unama, npuroveain Ha 31 dexemapu 2011

3. Iqu)HHﬂllﬂﬂ H OIIEHKA HA ¢JIEMEeHTHTE Ha OTUETA 3a (lJHHaHCOBOTO CHBCTOHHHE H OTHYETA
3a BeeoOXBaTHUA J0X0/

3.1. HMOTH, MAIIMHU, CHOPBKEHHA H HEMATEPHAIHH AKTHBH

Hmoture, MalliHiTe, CHOPBKEHUATA 1 HEMATEPHATIHH AKTUBH C€ MPH3HABAT KaTO MBPBOHAYANHO Ce
OUEHSABAT TIO lLE€Ha Ha MpUao0HBaHe, KOATO BKJIFOYBA TMOKYMHATA (I€HA, MMTA ¥ HEBbL3CTAHOBHMH
JaHBLM, KAKTO H BCHYKH IMPCKH pa3xoaH 3a NPHBEXKIAHETO Ha AKTHBA B pﬂﬁOTHO CbhCTOAHHE H HA
MSACTOTO 3a MpeARHAEHaTa My oT PrKoBoAcTBOTO yroTpeba. Cnejl NbPROHAYANHOTO MM MPU3HABAHE
HMOTHTe, MALUWHWTE, CHOPbKEHHATA U HEMATePUAIIHHTE AKTHBH Ce OTYMTAT I10 LEHA HA NpUJoOuBaHe
HaMalleHa ¢ pa3Mepa Ha HauyWCIeHaTa aMOPTH3aLMs H €BEHTYAIHK 3aTyOH OT 00€3LeHKH (BIK ChILIO
Oenesxka 3.3).

Korato B HMOTHTE, MAIHHUTE K CLOPBIKCHHATA CC CHABDKAT ChLUSCTBCHH KOMIIOHEHTH € pa3iiiiHa
NPOOBIKHUTC/THOCT HA MONE3¢H HHUBOT, TE3W KOMIIOHCHTH C& OTYHTAT KaT) CAMOCTOATC/IHH aKTHBH.

Iocnenpalmyd pa3xomd, BKIIOUUTENHO HM3BbPIUEHM 33 3aMiHA HA KOMIOHEHT OT AaKTdBa, Ce
KaruTaJn3dpaT B CTOMHOCTTA HAa aKTHBA, CAMO aKO OTroBapAT HA KPHWTEPHHTE 2a fpH3HaBaHe Ha
HMOTH, MAIUHHH W ChOopbikends. [lpeHocHara cToifHOCT HA 3aMEHEHHTE KOMIIOHEHTH ¢¢ OTMHCBA OT
CTOMHOCTTA Ha AKTHBA B CHOTBETCTBUE ¢ M3HcKBaruATa HA MCC 16 Fmomu, mawunu u coopvoicenis.
Beuuku apyrd nocieiBauld pasxoay ce MPH3HABAT TEKYILO B TOJAKMHATA, [IPE3 KOATO ¢a HanpaBeHH.

AMopTH3auyUTe ce HAYHCABAaT Ha 0a3a Ha onpeic/ieHUs f10J1€3€H KWBOT KaTo TOC/IEJI0BATENHO Ce
npunara NUHEHHUAT MeToA. AMOpTH3auMATa c€ orpasspa B nevanbara wau 3ary0ata 3a TeKyIlns

nepyon .

KbM Kpas Ha BCEKM OT4eTEH nepuoj PurOBOACTBOTO Ha JIpy:KECTBOTO NpasH Mperiea Ha NoJe3HUs
AKHBOT M MeTOJAa HA aMOPTHM3ALMA HA HWMOTHTE, MALUMHUTE, ChOPBKEHHATA W HEMaTePHATHHUTE
aKTUBH. B cnyudail, ue ce ycTaHOBH, Ye CHLUIECTBYBAT pasfHuuKf MeX/ly OYAKBAHMATA W NIPETNLIHHUTE
NpuOJH3HTEIHA OLEHKH, Ce [paBaT Npomenn B choTeTcTeHe ¢ MCC 8 Cuemosodnu nonumuxa,

NPOMEHU 8 CHeMOBOOHUME NPUOAUIUMETHU OYEHKU U ZPEUK.

HauMcnseaneto Ha amoprusauuaTa 3amo4Ba OT HAYadOTO Ha Mecela, ClejBall Meceua, 8 KOHTO
AKTHBBT € HaJIkueH 32 ynoTpeba W ce Npekparssa Ha To-paHHATa OT JATaTa Ha KIacH)MLMPAHETO MY
KaTo AbpKan 3a npofaxta s croreercrRie ¢ MCDO 5 Hemexywyu axmueuy, ovpocan 3a Bpodaxcoa
U npeycmaneeeny OHOCHY WK 1aTaTa Ha OTNHCBAHETO MY.

He ce nHausicnapar AMOPTH3AlHKH Ha 3eMHTEe, aAKTHRUTE B IIPOLEC HA HIPAKIAHC H HAMBJIHO
AMOPTH3HPAHHTE aKTHBH.

3.2, HupecTHNHOHHA HMOTH

HHBECTHUHOHEH HMOT € UMOT, Obpikan oT JIpy:KecTBOTO 3a NOJNY4YaBAHE HA MPHUXOAH OT HAGM UM 32
yBelliYaBaHe CTOMHOCTTA HA KalMTama, WIH W 33 JBeTe (BKIOYMTENHO HMOTH B MpoOLEC Ha
H3rpaXIaHe, KOMTO we ObJaT ABPIKaHH 3a CHLIUMTE LIENH).

HHBECTHIIMOHHATE MMOTH C€ OLEHABAT MO LigHAa Ha nNpHaoOWBaHe, HaMalleHa C pasmepa Ha
HAYHC/ICHATA AMOPTH3ALIMA ¥ eBEHTYAIHH 3ary6u oT o6e3lienkn (BHK ChIo Oenexka 3.3).

AMOpPTH3aUMHTE HA MHBECTHLMOHHMTE MMOTH C¢ HauucIfBaT B nedanbata wiM 3arybata Ha Gasa
TOJIE3HHSA MM XKHEOT, KATO FIOCNEJOBATEHO ¢e IPUIara JHHeHHUIT MEeTO.

OHUHAHCOBH OTYETH KbM 3] JexeMepy 201 | roanna 19



24 ad

- 4 4

Y

n 4

4

:ta\

i
P

.

1
Pl

\

1
4

PHAJI ECTEHT — HOMOPHE ATCHI

BEIEKKH KM OHHAHCOBHTE OTYETH
3a zoduRama, npurioyeawa na 31 dexemepu 2011

3.2 HuBecTHHHONHH UMOTH {NpoakhIKeAHE)

OHpEI[eJleHHﬂT [IOAE3CH XKHBOT Ha HHBCCTHUHOHHHTE HMOTH € KaKTO CieaBa:

Honesen xKHBOT 2011 roaqnana 2010 roanna
ANMUHHCTPATHBHY K THPFrOBCKH Crpajn 25 ronMuu 25 roanHy
Marmuny, cropEikeHus 1 ofopyaBaHe 2,3 1 25 roauHu 2,3 1 25 rogusu
Od¢uc ob3asexknane 7 romuHM 7 TOAUHH

KoM kpast Ha BcekH oTdeTeH nepuoi PbkoBomacTBoTo Ha [JIpyxecTsOTO Npaeu Mpersie/l Ha TOJNE3HAUS
JKMBOT W METOJa Ha aMOpTH3alMs Ha WHBECTHUMOHHHMTE MMOTH. B Ciydaii, Ye ce YCTaHOBH, 4e
C’bLLlBCTByBaT pazjJiHyHA MEXKAY OYHAKBaAHHMATA H npem/lumme HpﬂﬁHHSHTeﬂHH OUCHKH, CC l'IpaBHT
npoMeHu B choTBercTBME ¢ MCC 8 Cuemogoonu nonumuxa, npoMeHu 6 CHemOBOOHuMe

RPUBAUBUMETHY OYEHKU U 2PEUIKH.

3.3. Ofe3anedka HA HMOTH, MAIIHHH, CBOPBKEHHA, HEMATEPHAJIHH AaKTHER H
HHBeCTHIIHOHHH HMOTH

KbM xpad Ha Bcekd oOTuyeTeH nepuoa PbkoBoncTBOTO Ha JlpyKecTBOTO nNpaBH MpELEHKA RaH
CHIIECTBYBAT HHAMKALMH 32 00€3LEHKA HA WMOTHTE, MAUIMHHUTE, ChOPBKEHHATA, HEMATEPHAJTHHUTE
AKTHBH ¥ MHBCCTHLIMOHHHMTE WMOTH. B cry4aii, ye ce ycTaHOBH, He TAKHBA HHIWKALHH CLINECTBYBAT,
Ce K3rOTBS NPUONU3MTENHA OTIEHKA Ha RH3CTAHOBHMATA CTOHHOCT HA CHOTBETHMS AKTHB.

Korato He € Bb3MOKHO Ja C€ U3YUCITH BB3CTAHOBHMATA CTOHHOCT HA OTASKHHA aKTUB, JpyKECTBOTO
onpenens Bb3CTAHOBUMATa CTOMHOCT HA €JMHMLIATA, I'EHEpHMpalla NMapHYHHM IMOTOUM, KbM KOATO
aKTHBBT MPUHATENKY.

Ba3cTaHoBHMaTA CTOHHOCT € NO-BUCOKATA CyMa OT CrpapeliBaTa CTOHHOCT, HAMANICHA C Pa3XOoanTe
no npojax0a HA HajeH akTHB W cTOHHOCTTa My B yrioTpeda. Korato Bp3cTaHoBMMATA CTOHHOCT Ha
naned axtvB (UM Ha ODeKT reHepHpall MAPHWHM MOCTHIUIEHHA) € IO-HUCKA OT IPEHOCHATa My
CTOMHOCT, MOCNEJHaTa Ce HaManaBa A0 pa3sMeépa Ha Bh3CTaHOBMMaTa cTolHocT. 3arybara ot
ofe3illeHKa Ce MpU3HABA BeAHAra KaTo pasxoj B nevanfara wiaM 3aryfara, oCBeH aKO aKTHBBT Ce
OTUMTAa MO NpeoLeHeHa cToiHocT. B To3u cmyualt 3arybara or obeslieHka ce OTpaifBa Karo
HaMaJICHHE Ha [IPCOLIeHhYHYUS Pe3epB.

B ciyuvaii Ha BB3CTAHOBARAHE Ha 3arybarta oT o0esleHKa, IPCHOCHATA CTOMHOCT HA aKTHBa (WM Ha
ofekra, reHepupall MapuyHH MOCTBIUIEHHMS) C€ YBeIHYaBa 10 MPOMEHEHATa My Bb3CTAHOBHMA
croiinoct. ToBa yBelHUCHHE He MOXKe Ja JOBe[E /0 NPeHOCHA CTOMHOCT N0-BHCOKA OT MPEHOCHATa
cTOlHOCT, KogTo OM Ouvna ompeaenena TNPH TNONOKESHHE, Ye B IPeAXOAHH NEPHOAN He € Ouia
npusHapaHa 3aryba or ofe3ueHKa 38 Aaa¢HH: akTys. BpictaHoBaABaHeTO Ha 3aryGa oT obeslieHka ce
NIpH3HABA BEAHAra KATO MpUXo/ B Nevanbara unu 3arybara.

3.4. Marepuaiuu 3agace

MarepHanuuTe 3anacH ca TPEACTABEHHM MO MO-HHCKATA OT 1leHaTa Ha NpHaoOMBaHE M HCTHATA UM
peanusyema croiioct. LlenaTa na npuaobueane BKIKOYBA NOKYNHATA LIEHA, TPAHCTIOPTHUTE Pa3XO[H,
MHUTHHUYECKHTE TAKCH, aKum3a U apyrd moaotuu. Herhara peanusyema ¢TOHHOCT € npeayionaraeMara
MPOA®KHA UeHa, HaMafeHa C NPUONUBUTEIHMTE pa3xoaM, HeOOXOIMMM 32 OCBINECTBABaHE Ha

nponaxdara.
3.5. @uaHaHCOBM HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH AOrOBOP, KOUTO fOPMX/IA 6AHOBPEMEHHO KAKTO (PHHAHCOB aKTHB B
¢HO MpEANpUATHE, Taka W HUHAHCOB MACHB MIH MHCTPYMEHT HA COOCTBEHHS KamuTan B ApYro

NpeanpUaTHE.
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BEJEXKH KM OHHAHCOBHTE OTYETH
3a zoounama, npuKusaa na 31 dexemepu 2011

3.5. @PurancOBH HHCTPYMEHTH (NPOXBKEHME)

OyHAHCOBUTE aKTHRH W TACHEHM C¢ TIPH3HABAT B OTYeTa 3a WHAHCOBOTO CHCTOSIHME, KOTATO H CaMo
Koraro JIpyXecTBOTO CTaHe CTpaHa MO JOrOBOPHHTE YCNOBMA Ha HMHCTpyMeHTa. PUHAHCOBMTES
AKTHBYM C€ OTMUCBAT OT OTYeTAa 33 (PHMHAHCOBOTO CHLCTORHME, Cled KAaro JOTNOBOPHHTE npaea 3a
MOIy4aBAHETO HA MAPWYHM TIOTOLM Ca M3TEKIM UMM aKTHBUTE C€a MpPEXBBPIEHH M TpaHCHEepbT UM
OTroBaps Ha W3MCKBAHMATA 33 OTMHCBaHe, cwvrmacHo w3uckeBanuata Ha MCC 39 Quuancosu
UHCmpYyMenmy: Rpuznagane u oyenagéane. (DUHAHCOBHUTE MACHBM C€ OTMHCBAT OT OTYETA 32
(hMHAHCOBOTO CBLCTOMHHME, KOTATO M CAMO KOraTo ca MOraceHH - T.€. 3aABIKCHHETO, ONPEIE/IeHO B
JOroBOpa € OTNAAHAND, aHYAMPAHO B CPOKBT MY € U3TEKBI.

IMpu mepBOHAYANHOTO MM Npy3HaBaHe GHHAHCOBHTE aKTUBM (MACHBM) Ce OHEHABAT MO CIpaBeIHBa
CTOMHOCT W BCHYKM Pa3XOMM [0 CAENKATA, B PE3YNTAT HA KOATO Bb3HUKBAT (PMHAHCOBHIC AKTHBH
(nackBy), ¢ M3KMOUEHHE Ha (UHAHCOBUTE aKTUBH (MACHBH), OTUMTAHH 110 COPABELNHBA CTOHHOCT B
neuyanbarta un arybarta.

3a genuTe HA MOCNEARAILOTO OLEHARAHE, B CLOTBETCTBHE ¢ M3HckpauuaTa Ha MCC 39 Quuancosu
uUHCHpYMeHm: Hpusnaeane u oyenagane, JIpykKecTBoTo KIacH(MIMpa (PMHAHCOBHTE AKTHBH M
NMACHBH B C/IEJHHTE KATErOpHH: QPUHAHCOBW aKTHBM (NIACHBH), OTYHTAHH MO CMPABE/IHBA CTOWHOCT B
neuanbata Wik 3arydara; HHBECTHMLMH, JAbPIKAHH 00 Mafex; MPeHOCTaBeHH KPEAMTH M B3EMaHMs;
$MHAHCOBH aKTHBY Ha PAa3NONOKeHHe 3a npoaaxba; GHHAHCOBH NACHBH N0 AMOPTH3UPaHa CTOHHOCT.
Kiacuduuupanero B CHOTBETHATA KaTEFOpPHA 3aBUCH OT LEATA M CPOYHOCTTA, C KOATO € CKIIOYeH
CBOTBETHHA JI0TOBOP. JIpY:KECTBOTO He fpWIara Tasd KiacH(UKalHMsi Ha aKTHBHTE M NaCHBHTE 34
UelMTe Ha MIPS/ICTaBAHETO UM B OTYeTa 34 (PMHAHCOBOTO ChCTOAHHE.

DHHAKCOB AKTHB IWIK MTACUB ¢ KNAacH(HIMpaH KaTo IbPKaH 3a ThPryBaHe, Koraro € npHaobur rnasHo
¢ HamepeHue xa Obie MpojaldeH WM 3akyneH obpatHo B Onmsko Obaeme i ¢ JEpHBATHBCH
uHcTpyMenT. B Ta3u kateropus JpykecTBOTO KIacCHpHULMPa ONUKOHHHTE H (PIOYbPCHHUTE KOHTPAKTH,
CKJIIOYEHH Ha MEKIyHApOAHH GOPCOBH MasapH.

3.5.1. IlpegocrapeHH KpeaMTH H B3€MAHHHA

TpeocTaBeHUTE KPEAMTH M B3EMAaHHATA Ca HEJIEPHBATHBHH (PMHAHCOBH aKTHBU ¢ (UKCHPAHU MIH
onpefe/MMH CPOKOBE 3a YpeXJaHe, KOWTO HE ce KOTHpaT Ha akTWeeHn Masap. B oTuera za
¢dunadcoBoTO CcheTOAHHE Ha JPY:KECTBOTO AKTHBHTE OT Ta3H KAaTerOpHs Ca NPEIACTABEHH KaTo
B3eMaHMA MO JINXBEHH 3a¢MH (KPEIHTHA KapTH), TBPTOBCKH H APYTH B3€MAaHHUs U MTApHYHH CPEACTBA.

Biemanun no nuxeenu 3aemu, mypzo6CcKu u Opy2u 63€MaAHUA

Cnen MbPBOHAYAIHOTO MM NPU3HABAHE THPTOBCKHTE B3EMAHHS M B3EMaHMATA M0 JIMXBCHH 3a€MH Ce
OLIEHABAT TIO aAMOPTH3MPAHA CTOHHOCT, M3uMCIeHa Ha 6a3a MeTONa Ha e)eKTHBHUA JIMXBEH IPOLCHT,
H HAMAJICHA C CBeHTYATHara 3aryba ot obe3ueHka. KpaTkocpOYHHTE B3e€MaHHMs He Ce aMOPTH3HpaT.
Barybara oT 00e3ueHKA Ce HAayMcsABa B Clyuall, ye ChllecTBYBaT OOCKTHBHH JOKA3ATC/ICTBA KaTo
HanpuMep 3HaUUTCITHH CI)HHEIHCOBH 3aTPYAHEHHA Ha ATBXKHHKA, BEPOATHOCT JAIIBAKHUKET Ha H3NIAAHE
B JIMKBUOALMA H Apyry (Buxk chilo Genexxa 3.6.5).

Hapuuriu cpedcmea

[lapuyHuTe CpeAcTBa 33 LENHMTE HA CBCTABAHETO HA OTHETA 32 MAPUUHMTE NOTOLM €A MAPHUHHTE
cpencrea B 6poii 1 no 6AaHKOBU CMETKH.
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BE/TEXKH KM GdHHAHCOBHTE OQTYETH
3a 200unama, npuictioueawa na 31 oexemepu 2011

3.5, PHAAHCOBH HHCTPYMEHTH (IPOABJKEHHE)

3.5.2. PunancoBH AKTHBH HA Pa3NOI0KEHHE 34 Npeaaxta

@PUHAHCOBHTE AKTHEM Ha PasToNOKEHHE 32 MpoAaxOa ca HeAEPHBATUBHH (DHHAHCOBH MHCTPYMEHTH,
HexnacuULIMpaHH B MPeaxOofHUTe kaTeropud. Cropes HaMepeHMATa M Bb3MOXKHOCTHTE Ha
PBLKOBOCTBOTO a TH peaM3vpa B JLATOCPOYEH IUTAH WM B PAMKUTE Ha €JHOTOJHINEH MNEPHO., B
OT4eTa 3a (PMHAHCOBOTO CBCTOSHME Ha JIpYy)KeCTBOTO C€ MOCOYBAT KATO ABJATOCPOYHM HWIH
KPAaTKOCPOYHH (JWHAHCOBU HHBECTHLUMH M BKJIFOUBAT MHBECTHIIMH B [IBIUEPHM, ACOLMHPAHH
IPYKeCTBa U MATIHHCTBEHH YUACTHS.

B croreercTBHe ¢ u3KckBanuata Ha MCC 27 Koncoauduparnu u undusudyannu Qunancosu onemy n
MCC 28 Hugecmuyuu 6 acoyuupanu Opysicecmsd, JIpyKecTBOTO e BE3IPHENO Aa OTYHTA
AHBECTHUMMTC B JBUICPHYM M AacONHMMpaHU mpeanpustus karo mnpuiara MCC 39 @unancosu

UHCMPYMERII BPUIHABAHE U OYEHABAHE.

PeflopHUTe NOKYMKH M OpofakOW Ha (MHAHCOBM AKTHBM Ha Pa3snoNoKEHHE 3a Npojaxda ce
NpU3HABAT HA JaTa Ha ThIyBaHe — /aTara Ha CAeNKaTa, Ha KOATO JIpy:KecTBOTO Ce aHraxupa Ja
3aKYMA WK npogade akTupa. CleA NMBPBOHAYAIHOTO WM MpH3HABaHE (PMHAHCOBHTE AKTWBH Ha
pa3snonokeHHe 3a npoaaxda ce OUeHABAT MO CMpaBeANMBa CTOWHOCT KBM /aTaTa Ha H3rOTBAHE HA
(HHaHCOBHTE OTUETH KATO BCSKA PadiMKa A0 Ta3W CTOMHOCT ¢ NpH3HaBa B ApYrWs sceobxBaTeH
noxon. IIpu mocnexsawa npoaaxta vnu obe3ueHKa Ha (HHAHCOBM AKTHBH Ha Da3TONOKeHHe 3a
npofax0a, akyMyIMpaHWTE Pa3idKM OT KOPEeKUMUTe OO CMpaBe/UIMBAa CTOMHOCT ce NpH3HAaBaT B
nevandara uny 3arybara.

CripaBeAnuBaTa 11eHa Ha (DHHAHCOBMTE aKTHMBH, 32 KOWTO CBbLIECTBYBAa OOpCOBA LICHA HA aKTHMBEH
masap ce onpenens Ha 0aza Ha OOpPCOBHTE KOTHPOBKH, BAIMAHM KbM KPasx Ha OTYECTHHA MEPHON.
(DHHAHCOBUTEC 4aKTHBH, 3@ KOWTO HE ChLICCTBYBZ OOpcoBa LEHa HAa aKTHBEH Ia3ap M YWATO
COpaBeTHBA CTOMHOCT He MOXe Ja OBAe HAAOKAHO OomnpeaeileHa, clef MbPBOHAYATHOTO MM
npusHaBaHe ce OTYMTAT 10 YeHa Ha npuaobHBaHe, HamManeHa ¢ eBeHTyanHa 3aryba ot obesleHka

(BuA cbimo Oeneskka 3.6.5).
3.5.3, Ooesuenka HA PAHAHCOBHA AKTHEM

Kt knag na otuethns nenuan Preqegrareorg He JTnVaKgeTBOTO nbapy [PEUQHKA Ag/IH CRUICCTEYBAT
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BE/IEXKH KbM OHHAHCOBHTE OTHETH
3a zodunama, npuriousauia na 31 dexemepu 2011

3.5. @uHAHCOBHM HHCTPYMEMTH (NPOXLIKEeHHE)

3arybata or obc3ucHKa HA MHBECTULMHTC, ABPXKAHW [0 NaJeK, MNPEOCTABEHUTE KPEAHTH U
BIEMaHMA, OTUUTAHH MO AMOPTH3MPAHA CTOHHOCT, C& M3YMCIABA KATO Pa3NMKa MeXAy MNPEeHOCHATa
CTOMHOCT M HacToAlla CTONHOCT Ha OBACIUTE NMAPHYHH TOTOUM, JHCKOHTHPAHH ¢ NMbPBOHAYaNHH
eeKTHBCH JTUXBEH npoLeHT. 3aryGara or obesleHKa ce MpW3HaBa B neuanbara wiy 3arydara. Ts ce
BBL3CTAHOBABA, aKO MOCACHBALIOTO YBC/IMYCHHE HA RE3CTAHOBHMATA CTOHHOCT MoXe OOCKTHBHO Ia
Onc 00BBLP3aHO ¢ HACTHITBAHE HA CHOWTHE CITef laTaTa, Ha KOATO e OWia npu3Harta o0e3LieHKara.

3.54. PuEHaHCOBH MACHEH 110 AMOPTH3HPAHA CTOHHOCT

Cnex IbPBOHAYAIHOTO MM [IpH3HABaHE [IpYy’KECTBOTO OLCHSBA BCHYKM (PMHAHCOBH HACHBH MO
AMOPTH3MpPaHa CTOHHOCT ¢ M3K/IIOYeHHe Ha: (MHAHCOBMUTE MACHBM, OTYHTAHH MO CIpaBe/UTHBA
CTOMHOCT B nieuantata unM 3arydara; QUHAHCOBUTE MACHBH, BH3HHKHAJIM, KOraTo NPEXBBPIASHETO HA
AKTHE He OTrOBaps Ha YCJIOBHSATA 3a OTIHCBAHE; AOTOBOPH 3a (DMHAHCOBA TAPAHLIAA, AHTAKHMEHTH 33
[IpefoCTaBAHE HA KPEAHT C JIMXBEH MPOLEHT, M0-HHCBK OT naszapuus. B oTdera 3a (hHHAHCOBOTO
CBCTOSHHE Ha JIpyeCTBOTO TE3W MACHBH Ca [PEACTZBCHM KaTO ThProBCKH M APYrH 3a]b/DKEHUA U
3aIBJDKEHHS 10 TMXBSHH 3aEMHU.

Twpeoscku 1 OpyzH 300BI)ICEHUA

TeproBekHTe W APYTM 3aTBAKEHHA BB3HMKBAT B PE3YATAT HAa MOAYYEHH CTOKH WIHM YCIYIH.
KpaTtkocpouHuTe 3aABKEHES HE C€ aMOPTH3HPAT.

Jadvarcenus no JIXeeHI 3aemMl

JIUXBEHHTE 3a€MH Ce NPH3HABAT IITHPBOHAYATHO MO CHpaBeiiHBa LieHa, ¢opMHpana OT MOTyYEHHTE
[apH4YHH MOCTBIUIEHHS, HAMAJICHH ¢ [PUCHIINTE Pa3xoau no cuenkara. Cnea NMbPBOHAYANHOTO HM
NpU3HABAHE, JIMXBEHHTE 3d€MH CE OLCHABAT M0 aMOPTH3HPaHa CTOHHOCT, KaTO BCAKA Pa3jiMKa MEXKAY
MbPBOHAYATHATA CTOMHOCT M CTOMHOCTTA HA NANCK C¢ OTUHTA B nevyanbata vnu 3arybata 3a nepuona
Ha MOM3BAHE Ha 3aeMa Ha 0aza MeToja Ha ¢eKTMBHWS JIUXBeH MpoueHT. [lonyyeHHTe NUXBEHU
3aeMH, MPH BB3HUKBAHETO HA KOWTO HE €& W3BBPIICHH Pa3XOAH CBBP3aHH CBC CAENKaTa, HE C¢
amopruzupar. [lo ChIUMA HAa4yMH Ce TPETHPAT OOJydCHHTE OaHKOBHM OBBLpAPadTH, NMPH KOHTO
AOMYYATENAT MMa TIPaBO MHOTOKPAaTHO a YCBOSIBA MITH TIOrACABa 3a€Ma B PAMKHTE Ha IPEIBapUTENTHO

JIOTOBOPEHUS THMMT.

DUHAHCOBUTE Pa3XOH, B TOBA YHMCIO M AMPECKTHHTE Pa3XoAM NO NPHBIHYAHETO HA 3aema, C¢
npu3HasaT Ha 0a3aTa Ha MeTola HA €(QEKTHBHHA IJIMXBEH MPOLEHT, C H3K/IIOYEHHE Ha
TPAH3aKUMOHHHTE PasxodH no GaHkosd OBBpApadTH, KOUTO ce MPH3HABAT B neyanbata win 3arybara
Ha JiiHeiiHa §a3a 3a nepHoJa, 3a KoHTO € JIOrOBOPeH OBbPAPadTET.

MeroansT Ha eGekTHBHIS THXBEH MPOLEHT € METOA 33 U3UHC/ICHHE H2 aMOPTU3HPAHATA CTOMHOCT Ha
eaut GUHAHCOB aKTHB WITH MACHB H 33 pasnpeie/IeHUe Ha NPHXO/Ia OT WM Pasxoza 3a JIMXBR Npes
CHOTBETHUA NepHo/l. EDEeKTHBHHAT NUXBEH MPOLEHT € TO3M, NPH KOWTO C€ AHCKOHTHPAT OHaKBaHHUTE
fLACWY NAPUUHH TUTAINAHKSA WK [OCTBIVIEHH [0 BPEME HA XKHBOTA Ha (DMHAHCOBHA MHCTPYMEHT,
HJIH (P ONPEENICHH CTyUYaH 3a I0-KPaThK NepPHOJ, KbM HETHATa TIPEHOCHA CTOHHOCT Ha (PMHAHCOBHA
AKTHB WIM NAcuB. IIpu W3UKMCTICHHETO Ha eeKTHBHHA JIMXBEH NPOUCHT JIpyKecTBOTO MNpeueHsBa
MapHYHHTE MOTOLM, KATO B3EMA (IPSIABHL BCHYKH JOTOBOPHH YCIOBHA Ha (MHAHCOBHS WHCTPYMEHT,
HO 0€3 Ja BKI0YBA NOTeHUHAIHH Gbaculn KPeTUTHH 3arybu ot obesuenka. M3uncieHneTo BIO4BA
TAKCH, TPAH3aKLMOHHH Pa3Xxoay, NPSMHH WITH OTCTBIIKH, MIATEHH WIK NOAYUEHH MEXIY CTPaHHTe HA
JIOTOBOPA, KOWUTO Ca HepasAeiiHa YacT OT e)EKTHBHHS JIMXBEH MPOLICHT.

JIMXBEHHTE 3aeMH CE KIACH(QHUHMpPAT KATO TEKYLH, KOraTo clefBa /ia ObaaT ypeleHH B paMKHTE Ha
JBaHaJeCceT MeceLa 0T Kpas Ha OTYETHUSA NEPHOAL.

OHHaHCOBY 0TUETY KbM 3| mexemspu 2011 roauna 23



.

-

PHAJI ECTEHT —- TOMOPHE AJCHII

BEJIEJKKH KbM OQHHAHCOBHTE OTUETH
3a zoounama, npusioveaiyd Ha 31 dexemepu 2011

3.6. OcHoBeH KanuTan

OcxopHusT KanuTan Ha JIpy)KecTBOTO € TPEACTaBeH IO MCTOpHYEeCKa LeHa B JieHA Ha
PErUCTPHPAHETO MY.

3.7. Janbk BRpXy A0oxona
JauBKBT BBPXY AOX0/a BKIIKOUYBA TEKYLIHA AaHBK BHPXY Neuanfara v OTCPOYCHHUTE JaHBUH.

TekymuaT AaHBK Ce Onpelens Bb3 oCHOBA Ha oOnaraeMaTta (AaHbyYHA) nedanfa 3a nepHosa KaTo ce
npunara CCI)GKTHBHaTa OJaHBEYHA CTABKa CBLINMAaCcHO JAHBYHOTC 3aKOHONATEJICTBO KbM [AaTara Ha
tunancoBuTe otueTH. OTCPOUCHHTE SAHBIM €& CYMHTE HAa OBIDRUMMTE (Bb3CTAHOBHMH) NAHDLLU
BbpPXY Meuanbara 3a Ob/ewiy NepHOaH N0 OTHOWEHHe Ha o0naraeMure (NPUCTAfall| Ce) BpEeMEeHHH
paznukd. BpeMeHHMTE pazndKky ca pasfiMKMTE MEXy MpeHOCHaTa CTOMHOCT HA €JMH AKTHB WM
nacMs M HEroBata jaHbuHa OcHoBa. OTCPOUEHHTe AAHBLM BBPXY nevanbara ce H3UHCIABAT Hpes3
NpularaHeTo Ha OanaHcoBUS nacueeH MeToA. OTCpOUYeHWTE JaHBYHH TTACHBH CE HM3MHCIABAT 32
BCHYKH OOnaraemMM BpeMCHHH Pa3lMKH, ACKATO OTCPOUEHHUTE AAHBUHM aKTUBH 32 MPHUCHAJIalINTe C¢
BPEMEHHH PA3NMHKH CE IIPU3HABAT, CaMO aK0 UMa BEPOATHOCT 34 TAXHOTO 06paTHO MpPOABJCHHE H aKo
JpyKeCTBOTO 1€ € B ChCTOAHWE B ObACHIE 1a FEHEpHpa AOCTATBYHO Teyanba, OT KOATO T¢ Ka MOTAT
Aa ObIaT NpUCIaaHATH.

OTcpoyeHHUTEe JaHBYHH AKTUBY H [ACUBH C€ W34HC/IABAT KATO CE MPHiara MnpeanojlaraeMara JaHb4Ha
CTaBKa 32 MepUoad, B KOHTO Te [ie ce PealW3upaT Wid MOraciT, CLITTACHO HHPOPMALMATA, C KOATO
HpyecTROTO pa3mnoiara KbM MOMEHTA Ha ChCTaBsHe Ha (PHHAHCOBUTE OTYETH. OTCPOYEHHTE JAHBLIM
ce mpu3Hasar B neyanGara wiu 3arybara, ocBeH B CAyYaWTe, KOraTO Bb3HHKBAT BbLB BPB3KA Onepalus
WIH ChOMTHE, KOETO € NPH3HATO, B ChLUAS WM IPYI TIEPHOJ, H3BbH nevandara unu 3arybata B Apyr
BceoDXBaTeH MOXOA WIH AHPEKTHO B coOcTBeH Kamurtan. B To3M ciywail U OTCPOUEHHAT JaHBK Ce
NOcoYBa JHPEKTHO 33 CMETKa Ha Apyr BceoOXBaTeH NOXOA MM coOcTReH Karuran, 6e3 ja Hamupa
oTpaxxeHHe B nedasnbara wiu 3arybara.

OTCcpoYeHHTE JaHBYHHM AKTHBY M TIACHBH CE MPEJCTABAT HETHO, AKO MOI/ICHKAT Ha €KHEH PEKuUM Ha
obnarane.

Cernacuo geiictrainoro 3a 2011 1 2010 rogMHa JaHBYHO 3aKOHOIATENCTRBO, JaHbYHATA CTABKA, OATO
ce mpuiara Ipd M3YMCIABAHE HA JAaHBUHMTE 3aibikeHuss Ha JIpyxectsoro € 10%. [lpu
M3YHCIIEHHETO HA OTCPOUEHHTE JaHBbYHH aKTHBY U macueu keM 31 nexemspu 2011 u 2010 ronusa e
H3MO0A3BaHa JaHB4uHa cTaBka 10%.

3.8. IIpminasane Ha NPpAXOAH H PA3XOIH
3.8.1. Hpuxoou om npoda>cfa Ha CMOKU, YCAYZU H OPY2U HPUXOOU

anXOI[HTe H pasxoauTe CC¢ HA4YHCAABAT B MOMEHTAa Ha TAXHOTO BB3HHKBAHE, HC3ABHCHMO OT
MOMEHTA Ha MAPHYHUTE NOCTBIUVICHHUA W TinallaHusd, OTynTaHETO UM €€ H3BbpUIBA [IPH CMNA3BaHE Ha
H3HCKBAHCTO 34 MPHYHHHA H CTOHHOCTHA BpB3Ka MCKIY TAX.

TpHXO/MTE Ce OIeHABAT 1O CIpaBeTHBATA CTOWHOCT Ha MOJIY4EHOTO MITH TOJUIENAINOTO Ha
MoNyuaBaHe Bb3HArPLKACHHE, HAMATICHO CbC CYMAaTa Ha BCHYKH NIPEAOCTABEHH OTCTBIIKH M BIUTIOUBAT
6pyTHUTE MOTOUM OT MKOHOMMHYECKM ITOJI3H MOJIyYeHH OT K AbWikuMH Ha [lpyxectBoro. CymuTe,
cpbpaHd OT HMETO Ha TPETH CTPaHH, KaTO JAHBLM BBPXY fpoJaKOHTe, KAKBBTO € NaHBKBLT BbPXY
JAoGaBeHaTa CTOMHOCT, C€ M3KIIOUBAT OT NPHXOIMTE.

OunaHcoBH oTYETH KbM 31 nexemspH 2011 roawHa 24
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BEJTEXKH KbM OHHAHCOBHTE OTYETH
3a zo0unama, npuxtoveania ua 31 dexemepu 2011

3.8. IIpuznasane Ha NPHXOAM H pPA3X0gH (IPOABLIEKEHHE)

[puxoaxte OT Mpogaxk0a HA CTOKHA K POAYKLMA Ce& NIPU3HABAT, KOTATO:

e 3HauuTeNHUTEe PHCKOBE M MON3H OT COOCTREHOCTTa BbPXY CTOKWTE WM TIPOAYKIHATa Ca
NpexBLpleHH Ha KynyBaya,

o JIpyXKeCTBOTO He € 3anasWio NpOIbIKABAl0 YYacTHe # e(eKTHBEH KOHTPON BBPXY
YIOPaBNEHUETO HA NMPOJAACHHTE CTOKH (NPOAYKLINSA);

¢ BeposatHo ¢ B pe3ynTarT Ha c/enkara JIpyKecTBOTO 12 NOTYYH HKOHOMHYECKH H3T0/H;

b4 l'[ponnme H pa3xoJuTe NpsakKo CBBP3aHy CbC CASKATa MOraT aa OBLJ2T HAEIKAHO OLICHEHH.

Koraro pesynTarbkT OT CHejikaTa 3a NPEAOCTaBIHEe Ha yoJyra Moxe Aa Oble HafeHJHO OLEHEH,
NPWXO/LT C¢ NPU3HABA B 3aBHCHMMOCT OT €Tana Ha 3aBbPLUEHOCT Ha CAEIKATA KbM Kpasd HA OTYETHHSA
nepuofl. B ciiyyante, korato pe3yATaTET HE MOKe Aa ObAe HANEKAHO OLIEHEH, TPHXOLBT Ce NPU3HAaBa
caMoQ A0TOAKOBA, JOKOJKOTO HATIDABEHUTE Pa3Xxo0H Ca BBE3CTAHOBHMH.

[MeyanGara (3arybara) oT npoaaxodara Ha MMOTH, MAlUMHH, CLOPBIKEHHS, HEMATEpHaIHH aKTHBH M
MaTepUalTi ce NMpeAcTasd Karo Apyry NPHXOAH (pasxoin).

Korato MKOHOMHYECKHTE H3rofH Ce O4aKBa Nia BH3HHUKBAT Tpe3 HAKONKO (PUHAHCOBM Mepuoja M
BPB3KATA UM C NPUXOAMTE MOXKE NMa ObJe onpeleneHa camo Haii-o6iu0 WITM KOCBEHO, PAa3XOIHTE ce
npu3HaBaT B nedyanbarta Wik 3arybarta Ha 0aszara Ha IpOLEAypH 3a CHCTeMAaTHYHO W PalHOHATHO

pasnpejencHue.

[Tpu pasMsHa Ha akTHBH C€ OTYMTa NPHUXOA (pa3xod) OT pa3MeHHATa TPaH3akildsd B pasMep Ha
pa3iuMxkaTa My CIpaBe/UTMBATA CTOMHOCT Ha MOMYHMEHHA M TpPEHOCHATA CTOHHOCT Ha Pa3sMEHEHHs
dKTHB.

3.8.2. Hpuxodu u pazxodu 3a Maxcu i KOMUCHOHHU

TakcuTe W KOMHCHUOHHMTE Ce MPU3HABAT HA NPHHIMNA HA HAYHCIIABAHETO, CNeJl KaTo C€ W3BBPHIH
ChOTBETHATA yenyra, [IPUXO/IMTE OT KOMHCHOHHH 3a TerjleHe Ha mapHuHHu cpeacrsa B Opoii u npu
BHACAHE HA MApHYHM CPeJCTBA, KAKTO M TEKyLIMTe HATOMHHTEIHH TAKCH 3a 3abaBeHM MnailaHus,
HAYMCIIEHH B CHOTBETCTBHME C H3HMCKBAHMATA HA JOrOBOPMTE, CE (PHU3HABAT NPH M3BBPLUBAHE HA
CBOTBETHATA TPAH3aKHUMAL.

3.8.3. @unancesu npuxeou u pasxoou

P&XOHHTB no 3acMH, KOMTO MOTaT MNpAKO Ja <€ OTHECcar KbM akKTHB, 3a KOHTO npouUecCsET Ha
npuaobHBane, CTPOMTENCTBO WIM TIPOU3ROACTBO, MpeAH Ja CTaHe TOTOR 3a NpefBHAAaHaTa My
yrnorpefa wnd mpoaaxkba, HENMpeMEHHO OTHEMAa 3HA4YMTeNeH MEPHOR OT BpeMe, clelsa ja ce
KATIHTATHIMPAT KATO YaCT OT CTOHHOCTTA HAa TO3M aKTMB. BCHUKH OCTaHAIM (PHHAHCOBM IPUXOIH H
pasxofH ce oTpasgsaT B neuanbara wid 3arybata 3a BCHYKM MHCTPDYMEHTH, OHEHSBaHM MO
AMOPTH3HpaHA CTOMHOCT Ype3 U3MOI3BAHE METOA Ha ePEKTHBHHA TUXBEH NPOLIEHT,

[puxoaute OT AANOBO yyacTHe Ce NpH3HABAT, KOTAaTO Ce YCTAHOBH IPABOTO Ha JIpYKeCTBOTO fa
MOAY4H TOZH NIPUXOA.
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BEJTEXKH KbM OHHAHCOBHTE OTYETH
3q 20dunama, npurtioveaina na 31 dexemepu 2011

3.9, Jlazanr
3.9.1. Dunancoe auzun’

DHHAHCOB JIM3HHT € AU3HHFOB JIOTOBOP, KOHTO MPEXBBPIIS N0 CHUIECTBO BCHYKH PHCKOBE H H3TOIM,
TIPOHM3THYALIH OT COOCTBEHOCTTA BEPXY aKTHB,

AKTHBMTE, TPMAOOHTH upe3 GHHAHCOB JIM3MHT, Ce TMPU3HABAT MO TO-HUCKATA OT TAXHATA
crpaBeANIHBa CTOHHOCT KBM maTaTa Ha NpHaoOMBaHe WIH HACTOALLATA CTOMHOCT HA MHHEMATHHTE

JIU3HHTOBH {UTaUiaHHA. H'BpBOHa‘!aJ'lHHTe MPeKH paizxoiH, H3BLPIICHH OT JIM3HHIOMNOIY4YaTensd, <e
BKMIOYBAT B CTOHHOCTTA HAa aKTUBa. C'BHJ,@CTB}’BEU.IOTO 3alpIKCHHE KBM JIM3HHrOIOaTeNns <e
MIpeacTaBsa B OTUCTA 38 (IJHH&HCOBOTO CBCTOAHHE Ha ,pr}l(eCTBOTO Karo 3aiBIKCHHE ITO (tlHHaHCOB
JIH3HHT.

Jlusuurosure NnnallaHyud ce pas3iaeiAT MEHAY JTUXBECHH Mialjandd H ImiallaHds no rnapHHLA, Taka 4e
Aa Ce NNIOTYYH MOCTOAHEH JIMXBEH IIPOLUEHT BbPXY OCTAaTEYHOTO 3a4b/IKEeHUEe MO JTH3UHIA.

QCHHAHCOBUAT JIH3MHT rnepaxaa aMOpTH3aLMOHEH pa3xoh 3a aMOPTH3HPYEMMTE &4KTHBH, KAKTO H
dJHHaHCOB pasxoa 2a BCEKH OTYCTEH IIEpHOA. AMOpTH3aI.IHOHHaTa MOJUTHKA MO OTHOUICHHC HAa
AMOPTH3HPYCMUTE HAaCcTH aKTHBH ¢ c1>06pa36Ha ¢ TaiW IO OTHOMEHHEe Ha coOCTBeHuHTE
AMOPTH3HPYCMU aKTHBH.

3a uenuTe Ha nNpeACTABAHETO HA (DMHAHCOBMTE HHCTPYMEHTH MO KATETOPHH, ONpEHEIEHH B
cwoteeTcTBHE ¢ MCC 39 Qunancosu uncmpymenmu. npusnasane u oyenasane, 3aIbIDKEHHATA T10
(HHAHCOB NU3UHT Cce KIACH(DUUMPAT B KATCTOPHATA (JHHAHCOBH [TACHBH 110 aMOPTH3HPaHa CTOHHOCT.

3.9.2. Onepamusen Auzun:

PaBXO,IlPITe 3a HAC€TH aKTHBH IO OOIOBOPH 34 OMECPATHBCH JIH3HHI CE NpH3HaBaT B meuabaTa wiIH
3aryDara Ha auMHelHa 6a3a 3a cpoKa Ha Jorogopa.

HpuxonuTe, peanu3vpaHi OT OTAAAEHH NO JOrOBOPH 3a ONEPATHREH JIM3WHI AKTHBH Ce MPH3HABAT B
nevanfara MM 3arybata Ha nuHeliHa 0a3a 3a cpoka Ha Jloropopa. [IbpBOHAYATHHTE Pa3XOdH, NPIKO
CBBP3aHHU ChC CKUIHOYBAHETO HA JTH3UHIOBHS NOTOBOP, C€ KAIIHTATH3HPAT B CTOHHOCTTA Ha aKTHUBa H Ce
MpH3HABAT KaTO Pa3Xojl Ha THHeiHa 6a3a 3a cpoka Ha AU3HHIOBHA JIOrOBOP.

3.9.3. IIpooascoa c obpamen 1uzunz

Chenkara 3a nponaxba ¢ obpaTeH TH3MHT € cBbp3aHa ¢ [poAakaTa Ha aKTHB H OOpaTHOTO HaEMaHe
Ha CbllMs akTHB. CYeTOBOOHOTO TpeTHpaHe Ha npojaxba ¢ o0paTeH JIM3WHP 3aBHCH OT BHAA Ha
ChOTBCTHHA JIM3HHIOB AOI'OBOP H OT CBLITHOCTTA HA CAC/IKaTa.

Ako oGpaTHHAT JIM3UHT € (PHHAHCOB JH3MHT, CAEIKATA € CPEACTBO 32 NPEOCTABIHE Ha (HHAHCHPAHE
OT JIM3UHIONATENA HA JIM3UHIOMOMyYaTelld, KATO AKTHBBT ce ABABAa olesncuyeHHe. AKO CBHIIIACHO
YCJIOBMATA HA JOTOBOpa 32 (PMHAHCOR NH3HHI HAMA NPOMAHA B I1PaBaTa 3a W3IOI3BAHE HA AKTHBA OT
nporaBaya/TU3HHIONOMYYaTes NPEIH U clel CeNKaTa, To T4 ¢ H3BbH obxsata va MCC 17 Juzuneu
H 10 CBINECTBO MpeAcTaBNABa GuHaHcHpaHe. B To3M ciryyai, MOMYUY¢HUTE NOCTHILNEHHS OT Cle/IKaTa
Ce¢ MPEACTaBAT KATO 3aJBJDKCHHS [0 JINXBCHU 3aeMH B OTYeTa 3a (DHHAHCOBOTO CBCTOAHHE, &
M3BBPLUEHUTE OT NUIMHIOTONYYaTensd NMpPekH pa3XoaM MO CAejKaTa Ce pa3cpoyvBar 3a MNEPHOjA Ha
JIM3HHTOBHA AOTOBOP.
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BEJIEXKH KM OHHAHCOBHTE OTYETH
3a zodunama, npusodeaiya na 31 dexemepu 2011

4. Pazxoau 3a BLHIIHK YCAYTH

Taken Komucna no cduHancor Hagzop v LienTpanes penosurap
CueTOBOHM YCITYTH

Onur
5. Pasxoan 3a mepcoHana
Branarpaxkaenus

CouManHy OCHTYPOBKH H HaN0aBKH

6. OHHAHCOBH HPHXOIH H PAIXOIH

Qunancosu npuxoedu

Hpyru

Dunancoeu puzxoou

BaHKOBM TakcH, KOMHCHOHHM ¥ APYT'd (PUHAHCOBH pa3xoan

DuHanCOBH NPAX0IH (PA3X0IH), HETHO

7. Janbuno obaarane

2011 2010
XHJL. JIB. XHJL JIB.
3 2

3 3

1 1

9 6

2011 2019
XHJL. JIB. XL, JIB.
14 14

3 3

17 17

2011 2010
XHJI. JIB. XHJL. JIB.
- 2

2

(2) 3)

2 (3)

@) (D

ChblocTaBkaTa MEKAY CUETOBOAHATA 3aryba M TNpHXOAA OT JaHbBK, KakKTO M H34UMC/ICHHATA Ha
e(eKTHBHUA JaHpueH npoueHT keM 31 gexemspH 2011 u 2010 roguna ca npeacraBeny B cleiHara

Tabnuna:
2011 2010

XHJ1. JIB. XHJL. J1B.
CuetoBoaHa 3aryba (28) 24)
[Mpyino:kHma KaHBYHA CTABKa 10% 10%
ITpuxon OT JaHbK BLPXY Mevyantara NpH MpHICKHMAaTa JaHb4HA
cTaeka 3) (2)
Janbued edeKT OT HETPH3HAT Mpe3 TeKyllaTa F'OAHHA JaHbUeH
4KTHB, Bb3HHKHA 11pe3 TEKYIUHA NepHon 3 2
IIpuxon ot BaHbK - -
EdexTunHa J2HLYHA CTABKA - -
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BETEXKH KM OHHAHCOBHTE OTYETH
3q 200unama, npurtioueaiya na 31 oexemepu 2011

7. JanbaHo obnarade (Ipoab/GKREeHNEE)

KeMm 31 pekemppu 2011 romuHa PpkoeoacTeoto Ha [IpyxkecTBOTO 1npaBM nperien  Ha
BB3CTAHOBHMOCTTA HA NPUCTIAJAlIM CE TaHB4HH BPeMEHHH pa3iukH, GOpMUpalIM JaHbUYHK aKTHBH, B
CefCcTBHE Ha TO3M mperien JpyXKecTsoTo fpeLeHsBa, e e Bb3MOXKHO [a He pealH3upa J0CTaTEUHO
obnaraemMu mevandu B Omu3K0 ObIeuie, cpeuly KOWTO Aa MM TIPUCIALA, B pe3yJiTar Ha KOCTO HE

MpH3HARA NAHBYEH aKTHB BbPXY MPUCMAALIM Ce BPEMEHHH Pa3IuKH, B pa3Mep Ha 16 xuJL. JiB.

8. THProBpckH ¥ Apyru B3eMaHus
31 rexkemBpH 31 pexeMBpH
2011 2010
XML JIB. XL JIB.
IlpenocraBeny agancH 486 486
JaHbl 3a BB3CTaHOBABAHE, B T.U. ]
Hanvr dobasena cmotinocm 1
486 487
9. IHapuunu cpeacrsa
31 pexkemBpH 31 pexemepn
2011 2010
XHJL. J1B. XHJL. JTB.
[MapuunH cpeacTBa Mo GaHKOBH CMETKU 3 30
Mapuunu cpeacrea no oryer
32 NapHYHATE NOTOUH 3 30
3 30

Iapuunm cpeicTBa M0 0TYET 32 QHAAHCOBOTO CHCTOABHE

10. OcHoBeH KAMHETAN

OCHOBHMAT KAIIMTAN € TIPEACTABEH [10 HETOBATA HOMHMHANHA CTOHHOCT, CHIJIACHO ChAeGHOTO pelleHue
34 perncTpaums. BHECEHHAT HATTBIHO OCHOBEH KanuTajl, B pa3Mep Ha 650 Xun. 5., e pasupenencH B
650,000 Gpos MOMMEHHY aKIMM BCAKA ¢ HOMHHA/IHA CTOHHOCT OT 1 NICB.

KBM Kpas Ha OTHETHHS TIepUO akUHOHEPH B JIpYKECTBOTO ca!

31 aexemMBpH 31 pekeMBpH

AKIHOHEp
2011 2010
XHJL JIB. XHN. JIB.
Murko Bacunes Crben 99,99% 99,99%
Heonpen A/ 0,01% 0,01%
100.00% 100.00%

11. 3ary6a Ha akumn

Jarybata Ha akuus € M3uMCIeH Ha 0Gasa Ha HetHaTa 3aryba M cpeaHO npererneHus Opoil Ha
OOHKHOBEHHTE AKUMH B OOPBUISHHE [IPE3 OTYETHHA NEPHO.

duxancosu otuetr keM 31 aexemapu 2011 roanHa 28
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BEJTEXKKH KbM OHHAHCOBHTE OTHETH
3a zodunama, npussiousaiya Ha 31 dexemepu 2011

11. 3ary6a Ha akuHs (NpoabKeHHE)
31 JeKeMBpH 31 pexemMBpH
2011 2010
CpeauonpereryieH Opoi akUHH 650,000 650,000
3ary6a B xw. B, (28) (24)
Joxon (3aryfa) na aknus (HeBa) (0.04) (0.04)
12. PupaHCcOBH HHCTPYMEHTH M YIPABJICHHE HA PHCKOBETC

IMpeHoCHHUTE CTOMHOCTH HAa aKTHBATE W macHBuTe KbM 31 mexemepu 2011 ¢ 2010 rogmna no
KaTeropuaTe oripeiefieHd B choTBeTcTBUE ¢ MCC 39 Q@uuancosu uncmpymenmu. npusnaeane u
OYenagane ca NpeCTaBeHU B CIIEAHUTE TabTHLIM:

31 nexemspu 2011, Lea.  Ilo cnpapea- Abpxann [peaocrase- Ha pasnomo- Odmo
XHJL. JIB. JIBA CTOMHOCT 0 nanem HH KPeIHTH 1 JeHHe 32
B nevanbara B3EMaHHsA npoaaxéa

HAu 3aryGaTa

Toproseky 1 ApyTH

B3EMaHHA, HETHO - - 486 - 486
[MapuyHK CpencTaa - - 3 - 3
- = 489 - 489
31 pexemepu 2010, KEen. ITo cnpagen- JAbpmxadu [peaocrabe- Ha pasnoao- OGuo
XMJL JIB. JHBA CTOHHOCT 0 nagex HH KPeIMTH H WeHue 3a
B neyanGara B3eMaHHA npoaaxoa
HJH 3arybaTa
Toeproscku u ApyrH
B3EMAHUA, HETHO - - 487 - 487
Tapiusn cpeacTsa - - 30 - 30
= = 517 = 517

W3non3eateTo Ha GUHAHCOBH MHCTPYMEHTH u3nara JIpy»kecTsOTO Ha nasapeH, KPEHTEH U JIMKBUACH
puck, B macrosimara Genexkka e npefcraseHa HHGoOpManug 3a LENUTE, NONUTHKUTE M NPOLECHTE f10
YTIPaBNEHHETO Ha Te3H PHCKOBE, KaKTO W 33 M YIIPABIEHHETO HA KATMTANA.

Hazapen puck

[lazapHHAT PUCK € PHCKBT CHPABS/UTHBATA CTOMHOCT WM ObJCIIHTE NAPH4HW I[OTOUH HA
($YHAHCOBHTE HHCTPYMEHTH Ja BapupaT Nopaiy MpoMAHA B Na2apHyTE UCHH, H MOXKe [a ce NPOsBH
KaTo BaJIyTeH, JIMXBEH WIH JPYyr LIEHOBU PUCK.

Juxeen puck

Jpy:KeCTBOTO € M3JIOMKEHO Ha JTHXBEH PHUCK, THH KaTO 4acT OT NOMYYEHHMTE 3aeMH ca C MPOMCHIMB
NMXBeH MPOLIEHT, JOTOBOpeH kaTo Da3ucHa NIMXBA 3aBHILCHA C OTIpeaeNieHa HaabasKa.

Kpeoumen puck

KpesqTHHAT PHCK € PHCKBT eaHaTa cTpaHa To (PMHAHCOBHS MHCIPYMCHT [a HE yCnee 1a M3IIbIHH
32BL/DKCHHETO CH M 110 TO3M HAYMH [a Npy4ykHY 3aryda Ha Apyrata. ODHHAHCOBHTEC aKTHBH, KOHTO
[IOTEHLMANHO M3JaraT J[pyXecTBOTO HA KpeAMTEH PHCK, A NPeIHMHO B3eMaHus Mo Npoaakbu u
NpejocTaBeHd NuxBeku 3aeMi. OCHOBHO JIPY:KECTBOTO € U3TI0XKEHO Ha KPeauTeH PUCK, B ciryyali ye
KAMEHTHTE He U3MIATAT CBOUTE 344 hDKECHH,

DunancoBH oT4eTH KbM 31 nekemepr 2011 ronuna 29
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BEITE2KKH KBM @HBAHCOBUTE OTHETH
3a 200unama, npuraioueawia #a 31 dexemepu 2011

12. OHHAHCOBH HHCTPYMEHTH M YNIpaB/JeHne Ha PHCKOBETE (NpPoXbIKeHHE)

[IpeHocHaTa CTOMHOCT Ha (PMHAHCOBHTE AKTHBH, HETHO OT 3arybure oT O0E3LEHKH, MPEACTaBs B
MaKCHMAJTHA CTeleH KpeIMTHHA PUCK, HA KOWUTO [Ipy:KecTBOTO € H3A0KEHO.

Jureuoen puck

JIMKBUAHHUAT pucK € PUCKBT Jpys;KecTBOTO Ja He MOKe Ja W3NBIHK GHHAHCOBHTE CH 3a0b/LKEHMS,
TOrapa KOrato Tte cTaHarT M3hckyemu. [lonuTukara B Ta3sy obnact e HacouyeHa KbM TapaHTHpaHe
Ha/THYHUCTO HA JOCTATHYHO JIMKBHIAHHA CPEACTRA, ¢ KOUTO da 61;;131‘ OGCHy}KeHH 3a0BIKEHNATA, KOoTaTo
CHIIHTE CTAHAT U3UCKYEMH, BKMIOYHTEITHO 8 M3BbHPS/THH H HEMPEABH/ICHH CUTYaIHH.

Yupaenenue na xanumana

JpyxecTBOTO ynpaBnfisa Kanurana CH Taka, Y€ Aa OCHrypd (QyHKUHMOHMPAHETO CH KaTo JeHcTallo
TIPEANpHATHE, KATO €QHOBPEMEHHC € TOBA C€ CTPEMM Ja MAaKCHMM3HDa BRB3BPALIAEMOCTTA 34
AKNHOHEPHTE, Ype3 ONMTHMH3ALMA Ha CHOTHOMISHHETO MEXKAY ABAT M KanuTan (Bb3BpPalllacMOCTTa Ha
uHBecTMpaHua kanutan). Llenta na PEKOBOACTBOTO € 1da NMOAABPAKA JOBCPHETO HA HIBECTHTOPHTE,
KPedMTOPHTE W Ma3apa u Aa rapantypa ObACHIOTO pazBHTHE Ha JpyskecTBOTO.

PproBoacTBOTO Ha Jpy)keCTBOTO HAabTIONaBa KAMUTATIOBATA CTPYKTYpa Ha 6a3aTa Ha CHOTHOUIEHHETO
HETCH OB KbM KOpHUrupaH cobcrBeH KanmuTal, HeTHHAT ABAr BKIIOYBA KAKTO ABJArOCPOUHHTE U
KPaTKOCPOUHMTE NHXBEHW 3a€MH OT HECBLP3aHM JIHLA, Taka W ABITOCPOYHMTE M KPATKOCPOUHHTE
3a7b/oKeHHS 00 (HHAHCOB JIM3WHT, HamadeHn ¢ MapuuHuTe copeacTBa. OCHOBHHAT KanWTal,
pe3sepeMTe, HaTpynaHarta neyaiba, KaKTo M MOMy4eHWTe 3aeMH o1 JpyskecTBoTo-Maiika (opmupar
KOPHTHpaHUA coOCTBEH KanmuTal Ha J{pyxecTBOTO.

PrrosoncTBOTO Ha [pyKecTBOTO onpesiens pa3Mepa Ha HeoOXOAMMHA KaTHTAl MPONOPIMOHAIHO Ha
HHUBOTO HA PUCK, C KOHTO C& XapaKTepH3Hpar OT/e/lHHMTe AeHHOCTH (HpOoeKTH, OM3HEC CerMeHTH).
[MomappkaHero W KOpUrMpaHeTOo HA KAaNWTANOBaTa CTPYKTYpa ce M3BLPIUBA B TACHA BPBIKA C
MPOMEHHTe B MKOHOMHYCCKHTE YCIOBHA, KAKTO M B 3aBHCMMOCT OT HMBOTO Ha PHCK, MPHCBLUO HA
CBOTBETHUTE AKTHBH ([POEKTH), B KOMTO €€ WHBECTHpa. OCHOBHHTE MHCTPYMEHTH, KOHTO C€
H300MI3BAT 34 YNPaBJICHHE HA KAlKTAI0BATa CTPYKTYPA Ca: JHBRUACHTHA MONMTHKA, EMHTHDAHE HIIH
o0paTHO M3KYNYBaHE HA EMUTHPaHU KAMWTANOBH H ABITOBH MHCTPYMEHTH; Mpojaxia Ha akTHBH, C
LER HaMmaidBaHe HA HMBOTO HA 3aUTHKHANOCT, pedhHHaHCHUpaHe Ha [Jbara, 4pe3 M3AaBaHe Ha
MHCTPYMEHTH ¢ TO-IbLJBI MATYPUTET U Ap. BCHYKH peuleBnsd 3a NMPOMEHH B Ta3W HACOKAa CC B3eMaT
PH OTYHTaHe Ha OanaHca MEXAY LeHATa M PHUCKOBCTE, MPHCBILM HA PasnMYHHATE W3TOYHHUM HA

¢HHancHpaHe.,

B crorsercteue ¢ pasnopeabure Ha 3JICHL] u ycrasa ua [pyxecTBoro (uHaBCHpaHeTO Ha
MHBECTHLIMOHHATA ACHHOCT C& M3BBPLIBA 4pes:
e CobcreeHu cpeacTea, Habpann Ypes myOIHMYHO TIpeAnaraHe Ha akuMy Ha JIpyKecTBoTo;
e Uznamane Ha o0auranu, pericTpHpaHi 3a ThProBHS HA PErY/IHMpaH Na3ap Ha UCHHH KHIDKA,
s bankoru KpEeAUTH, npeaHasHavycHy 3a ﬂpHHOGI/IBaHC Ha aKTHBH;
e bBaHKOBH KpPEIHTH CBC CPOK A0 Majeka He MoBede OT 12 MEceua 3a W3MN2ILAHE HA JIMXBU 10
H3/laaeHnTe OT JIpy:KeCTBOTO ABNTOBH LEHHW KHHXA. Tesu KpeaMTH B HHTO €IMH MOMEHT HE
morat aa Hazisuwasat 20 % ot GanancosarTa croHHOCT Ha akTHEHTE Ha JIpykecTsoTo.

CPCHCTBQTB., NPHBJICYCHH [10 PeAa Ha NMOCHSTHUTE TPH TOUKH [10-TOpE HE MOraT B HUTO €1HH MOMCHT
Ja HaaBHUIaBaT CTO IIBTH Kanudrana Ha Ilp}’}KECTBOTO.
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