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BUAHJI EAZT 5
TOJIMILIEH TOKJIAZ 3A IEMHOCTTA
31 IEKEMBPHU 2011 .

PA3BUTHE HA IPY)KECTBOTO. CbCTOSIHUE U ITEPCITEKTUBU
NPEAMET HA JEMHOCT HA JPYKECTBOTO

»BHAHI” (JlpyxecTBOTO) € aKIHOHEpHO ApPYXECTBO, PErHMCTpPHpaHO MO peJa Ha
ThProBCKHs  3akOH, y4dpeneHo Ha 07.09.1995 r. cbrmacHo Gbarapckoro TBPrOBCKO
3aKOHOIATENCTRO.

HpyxectBoto ¢ 100 % co6cteeHoct na Mpan Muxaiiios Tpudonos. Kanutanst Ha
Hpyxectsoto € B pa3mep Ha 500 xu. nB. (IleTcTOTHH XHUIsIM JieBa) U e pasnpeneneH B 500
0post OGMKHOBEHH MOMMEHHH aKUMM C NPaBO HA eIMH I71aC C HOMHHAIHA CTOHHOCT XU
JIEBa BCSIKA.

Ilpeamer Ha neiiHoct Ha JlpysxecTBoto: OCHOBHATA NeHHOCT Ha JpyxectBoto €
NPOU3BOACTBO, NpepaboTka M peaqM3alsg Ha BHCOKO-KAYECTBEH KOMOMHHpaH dypax 3a
BCH'KHM BUNIOBE )KHBOTHHU M NITHLIM ¥ THPTOBHUS /BBTPEIHA H BBHIUHA/ HA CYpPOBHUHHU OT BHOC H
OT CTpaHara.

KPATKA HCTOPHYECKA CIIPABKA 3A IPYKECTBOTO

»Buaun EAJl (“IpysxecTtBoTo”) e YHpeeHO KaTo €AHOJMYHO IPYKECTBO C OrpaHH4YeHa
OTrOBOPHOCT, perucTpupano B rp. Codus no pupmero aeno Ne 14769/1995 ¢ xamuran 5 xu.
nB. C pewenne Ha Coduiicky rpajicku ¢ba OT anpui 2003 r. KanmuTareT Ha JpyKECTBOTO €
yBenu4yeH Ha 50 xmngB., a JIpyxecTBOTO e npeoOpasyBaHO B €JHONHMYHO AKIMOHEPHO
APYXECTBO C efHONMMYeH cobcTBenuk MBan Tpudonos. C pemenne Ha Codmiicku rpagcku
b OT Mait 2003 r. JIpy:xecTBOTO € npeo6pasysaHo B akqoHepHo. C pemenne Ha Coduitcku
rpajcku ¢ei Ne7 ot 15 mexkemBpu 2004 r. € yBeNuYeH KanmuTaTbT HA Bunang Al Ha 500 xu.
nB. Ipe3 1o 2010 r. Usan Tpudonos KymyBsa akuuute Ha Provimi Holding B.V. 1 otHOBO €
npeo6pa3yBaHO B €AHOIHYHO.

IOHu 2011 r. no pemmenne Ha eqHOTHYHUS COGCTBEHHUK HA KAMHTANA B Twprosckus perucrsp
¢ BucaHo BiuBane Ha Byimaxe EOOJL b Buann EAJI. BiauBaneTo € B ChOTBETCTBHE C Ul
262 Ha TwproBCKHs 3aKOH B PesyiTaT HAa KOETO Buann EAJl craBa npasonpueMHHK Ha
TipaBooTHOIWEHUATa HA Bynmmakc EOOJ] xsM narata Ha BiMBaHeToO, a Bynmaxke EOO/] e
3aJIMYEHO.

Ilpes oruernara romuna Hama npomsHa B ChBera Ha aupextopure. Haumcnenu ca
BB3HATPDKNCHHA Ha WICHOBETE Ha ChBETa HA NMPEKTOPUTE B pasMep Ha 126 xui. s, Hsma
npeepeHIaIH aKuUh ¥ WICHOBETE HA ChBETA Ha AUPEKTOPUTE HE ca NPUAOOHIN aKIUK
npu obnekuenu ycmoeus. Ot romm 2011 r., mo pellieHHe Ha E€IHONUYHUA COOCTBEHHK Ha
KaltuTana, u3nbJIHUTENEH qupekTop Ha Buana EAJT e Koprenus Xaputonosa.
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BUAHJI EAJ[ 5
FOJIMILIEH JIOKJIAJL 3A NEMHOCTTA
31 IEKEMBPH 2011 .

HpyxectBoto HMa 3 peructpupaHu KioHa — nBa Ha TEPHTOPHUATA HA CTpaHATa, EAUHUAT OT
KOHMTO € perucTpupan npe3 otdyetHata 2011 r. B Tax e ormeneHa NPOU3BOJACTBEHATA MY
AerHoCT. JIpyr KIOH perucTpupaH Ha TepuTopusTa Ha Peny6inka PymBHus, € ¢ Thproscka
AeiiHoCT. M TpHTe KIIOHA BOOAT cCaMOCTOSTEHO CYETOBOJCTBO, HO PE3yJITATUTE OT AeHHOCTTA
HM Ca OTpa3eHH B 00OGIUEH OTHYET Ha APYKECTBOTO. Pesynrarure or meiinocrTa Ha KioHa B
PenyGnuka PymbHus ce o6inarar mo mecTHOTO 3aKOHOJATEJICTBO, CIIA3BAHKH yCJIIOBUATA H Ha
crnoroabara 3a U3GArBaHe Ha JBOHHOTO IAHBYHO OGarane NOJNHKCaHa, MEXAY JBETE CTPaHH.
Cobetsenoct Ha Buang EAJL e ABLICpHA KOMNaHHs B PemyGnuka Makemonus cec cTo
TIPOLEHTA NPUTEKAHHE HA KalHTala, KOATO Ce 3aHMMABa CaMo C THProBHs Ha CTOKHM 3a
obopynpaHe Ha (epMH H KOMIIOHEHTH 3a $ypaxu. JlpyxectBoTo € che 3aTuxpama JEHHOCT U
TPE3 IOCNIENHOTO TPUMECEUHE HA FOIMHATA HE CE THPryBa C HETO. Ilepconanst e crkpaten,
CAMHCTBCHO YNPABUTENAT NpOABIKABa Aa paboTH Mo ChOMpaHe Ha CTapd B3eMaHus M
npoaax0a Ha HalMYHMTE CTOKH. 3aBefleHH ca Aena 3a TpyAHO ChOHMpaeMHTe B3eMaHMi, 3a
KOMTO MMa WHIMKalHs, Ye He Ce OYaxBa NOGPOBONHO MiamaHe. Ilpouenypara e Gagua,
nopanu OaBHata paGoTa Ha ceaa. Ouakea ce B3eMaHHsTA Aa 6v1aT ceOpaHH N0 Kpas Ha
ClleiBalaTa OTYeTHA FOJHHA.

Ipes oruernara romuma wHBecTMHMOHHaTa Crpareruss Ha JlpyxecTBOTO € mpoMeHeHa.
Yeunuara Ha pBKOBOACTBOTO M exmma ca Haco4Y€HH KbM paslIUpeHHE pejia Ha
TIPOM3BOACTBOTO. TOBa OT eAHA CTpaHa € HANOXKEHO OT IIPOMEHHTE B HKOHOMHYECKaTa
00CTaHOBKA B CTPAHATA H B PETHOHA ¥ OT AApyra OT NpuI0OHMBaHETO HA HOBM aAKTHBH.
3aKyneHu ca akTHBUTE Ha dbypaxen 3aBox Ha TepuTopHsaTa Ha c.bopucoso, o6muba Ciueo
nose. IMOThT e B 61M30CT 10 rp. Pyce /Ha 20 kM. ot IpUCTaHUIIETO/, B 6IM30CT 10 3BbPHO-
TIPOM3BOMUTENICH pPaiOH ¥ [gaBa BB3MOXHOCT 3a U3rpaxKiaHe Ha ckiafgoBa Gasa 3a
CbXpaHeHHe Ha 3BpHO. bnmsoctra gm0 [lynas moct u ceOpanara uHdopMarus 3a
NOTPEGHOCTHTE HA PYMBHCKHUS Ta3ap, KaKTo M JIMIICAaTa HAa KOHKYPEHTEH 3aBOJ B IIEPUMETHp
ot 100 kM Ha TepHTOpHSATA Ha CTpaHATA ca OCHOBHHTE HPUYHHH 332 HHBECTHPAHETO B 3aBOJA.
AKTHBHTE Ha 3aBofa ca NpUAOOHTH npe3 M. Maii 2011r. 49pe3 Tbpr, 00sABeH OT GaHka
Kpezurop. Ilo Bpeme Ha npuno6uBaneTo 3aBoabT € ¢ TIpeKpaTeHa NpOM3BOJCTBEHA IIporpaMa
OT OKOo 6 Meceria.

Exun or cnemmamucrs mpassr OIIE Ha aKTHBHTE K pa3paboTBaT mporpama 3a
PCKOHCTPYKIHS M MOJepHH3auus. M3monsBaHa e BB3MOXKHOCTTA 3a ¢buHaHCHpane oOT
donnose Ha EBponeiickus cuio3 3a CCIICKOCTONAHCKY NEHHOCTH M MOATOTBEHUTE IIPOEKTH 3a
PEKOHCTPYKLHS Ha 3aBOJa Ca NPE/ICTaBeHH B JIbpiKaBeH Qoup 3emenenue.

Ot cenremspu 2011 r. 3amousa PCKOHCTPYKIMATA HA aKTHBUTE, H3PAXIAHETO HA HOBH,
IycKaT ce B neHCTBHE paboTelINTe MAUIMHK H 3amnousa IPOU3BOACTBO, KAaTO MapajesiHo Ce
Tpoy4Ba nasapa B PymbHus. Buipexn ycunenure CTPOHUTENIHH NEHHOCTH M CTApaTa TeXHHKa
C KOATO ce paGoTH, 3a TpUTE Mecelld Ha FOIMHATA B 3aBOJIa C€ MPOU3BEXIAT U NpOJABaT
4 200 ToHa KOMOMHHpaHK bypaxu.

AKTHBHTE ca NPUIOGHTH C MHBECTHIHOHEH KpEAHUT, 332 CPOK Ha IOracsBaHe OT 5 rof., HO
npes M. sHyapu 2012 r., KpeAUTHT € U3LATIO IOracex.

3a PeKOHCTPYKIMATA ¥ MOIEPHU3ANMATA € [ON3BAH ApYr MHBECTHIMOHEH KPEAUT, KOHUTO €
CBC CpoK Ha noracsBaHe 2016 r. B forosopa e 3ajoxena KJlay3a 3a 4YaCTUYHO IOracsiBaHe Ha
JacT OT Abra, pH (uHancupane ot Jnpikasen Gonn 3emenenue.

IIpoexTsT 3a pexoncTpyKuus, npencTaseH B [Ibpxasen (oup 3emenenue, e oobpeH M €
MOANHMCAH NIOroBOp  3a ¢uHaHCHpaHe B pasMep Ha 50% or cymaTta mpeaBHJEHA 3a
PEKOHCTPYKI[HS.
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FOJIMIIEH TOKJIAL 3A NEMHOCTTA
31 NEKEMBPH 2011 r.

IIA3APHA U UTHBECTUHMOHHA CTPATETUSI HA APYKECTBOTO
loaunata, npukiniousama na 31.12.2011

2011 2011 2010 % xbM % KbM
Tpoxaxtn (xun. 18) Axtyanuu Ilnan Axryanum Ilnan  npenx.
npogaxon npoaaxon roauHa
BbHmubn npopaxou 86,512 91,958 88,624 94.08% 97.62%
Hanpasneune
Ilpomax6u Ha cToku u
MaTepuain 77,861 86,865 88,769 89.63% 93.16%
IIponaxc6u Ha rotoBa
IPOIYKIHS 8,143 5,028 4,831 161.95% 168.77%
IIponax6u Ha ycnyru u npyru 508 65 117 781.54% 234.10%
Hponax06u na cebp3anu mua 5,880 2,607 5,552 225.55% 105.91%
O6wo mpoaax6u 92,392 94,565 94,176 97.710% 98.11%
Ipoaanxon 2011

Peannsupanure nponax6u npes 2011 r. ca Ha crofisoct 92,392 xu1.11B., KOETO NpeACTaBIABa
98,11% ot peanusanusara npes ¢unancosara 2010 r. CbnocTaBenu ¢ IIpeAXOJHATa FOJUHA
NpofaxOHuTe Ha JPYKECTBOTO MMAT CIaJ B CTOMHOCTTA KATO LJI0, HO KaTo ce MMa Mpe/iBHA
obara o6CTaHOBKA B CTPaHATa M B ChCEIHUTE CTPaHH, KaKTO M CTPyKTYPHHTE NPOMEHH B
JEHHOCTTa Ha JpYKECTBOTO, pPBKOBOICTBOTO npUeMa, Y€ CHaabT € He3HaYHuTelleH
IIponax6ure xaro KoaMyecTso npe3 2011 r. ca 118 791 T, a npe3 2010 r. — 120 492 T., HJIH
IIpe3 OT4YETHATa roAWHa € JocTUrHaro 98,59 % oT HMBOTO Ha npeaxonHaTta roguda. Tasu
CBIIOCTaBKa B TONMHA Ha CTPYKTYpHa INIPOMSHA € HEJOCTATHYHO kopektHa. Hamanssa
nponax6ara Ha CTOKH, HO 3HAaYHTEHO ce e YBEIHYMI [ie)la HA NpOJafeHUuTe Gypakd OT
CODCTBEHO NPOU3BOACTBO, CieA BIH3aHETO B eKCIIOaTallisl Ha HOBONPHIAOOHTHS 3aBOJ.
OcHoOBHa mpHuKMHa 3a cIaja B KOJMYECTBAaTa Ha NpOJafEHNTEe KOMIIOHEHTH 3a (ypaxkH OT
CllHa CTpaHa ¢ NMPOMAHATA HA Na3apa, KakTo B HAINATA CTPaHa, TaKa M OrpaHM4aBaHe Ha
nponax0ute B cheenHa ['vpuus. PekoBomcTBOTO OrpaHH4aBa NpoJaxOHUTe B IOXKHATA HHU
ChCe/ika mopany 3abaBa Ha IUTALIAHUATA M Pa3pacTBAHETO Ha ¢unancosa xpusa B cTpanara.
IInamanusTa OT CTpana Ha IPBUKKUTE KIHEHTH ce 6asst. OZMHATa NMPUKIIOYBA C IPOCPOYEHH
B3€MaHHs1, KOMTO C€ IIAAT B ITbPBUTE AHU Ha HOBATa rOHHA.
AHanu3a Ha JaHHHTE 32 POAAKGHUTE HH HACOUBAT KbM CJIEAHUTE KOHCTATAIIMHU:
- ToBa e mopemnara Texka rommma 3a ceckoTo CTOMAHCTBO B Bhirapus.
Bonpexu noGpure 106uBy, neHute Ha 3BPHOTO OCTaHaxa BUCOKH. Bucokurte nenu
Ha 3bpHOTO, Ce OTpasMXa JOCTa HETaTHBHO Ha (ypaxHara IIPOMHUIUIEHOCT.
BeTpemno ¢pupmenara samrsxastoct IpoabibKaBa Jja pacTe.
- 3a nmopenHa roguMHa ce HANOXH 1A OTpaHHYUM IpOAAXOUTE 3a KIMEHTH C
TIPOCPOHHA M Jia HAMAIMM IEPHOJHUTE HA OTIONKEHO ILIAIIAHE, KOETO JOBEe bi(s)
HamajeHa peanusanus. He Ge3 3naueHue e u 3aTBapsiHeTo Ha bypaxHu 3aBoau B
Pas/MYHH PErHOHH Ha CTPaHATa MM HaMaJIsBaHETO Ha 06eMa M. MHOro bepmu
HaManmuxa Opos Ha OTINIeXAaHMTE KHMBOTHU.IIpuunHa 3a ToBa 6sxa OT enma
CTpalia HaMaJllCHOTO IOTPEOHMTENCKO ThPCEHE HA MIIAKO, MECO H sifla, nopaau
TNajamara MOKYIATEeNHA CHOCOOHOCT HA YacT OT HACeNeHHEeTo, OT apyra -
BBTPEIIHOGHPMEHATA 38 UTHKHSUIOCT, KOSTO 3 nopeziHa rofinHa 6enexu puer.
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I'OJULIEH JOKJIAJT 3A JEMHOCTTA
31 JIEKEMBPHU 2011 r.

- duHaHcoBara Kpu3a B chcelHa I 'bpiius, chlo JoNMpHHECE 3a HaMalsaBaHe obema
Ha npojax6ute Ha Buang EA/l. Ilopanu 3abaBsiHe Ha niaiiaHusTa OT CTpaHa Ha
IPBbLIKH NapTHROPH H OTKa3 OT CTpaHa Ha 3acTpaxoBaTelM Ja 3acTpaxoBaT
B3€MaHHs OT rPbUKH GUPMH, pPEKOBOJCTBOTO OrpaHHYM ThPrOBHATA B IO)KHATA HH
cbeeaka. IlpaBeHn Osixa ONMMTH Aa ce CKIIOYAT JOrOBOpH 3a (haKTOPHHT, HO H
(aKTOpHHIrOBHTE KOMIIAHHH OTKa3axa (HHAHCHpaHe, NOpaiAd BHCOK PHCK OT
cpbHpaHe Ha B3eMaHHATa OT rpbukuTe ¢uUpMH. OT cpemara Ha ToJHHATA
3acTpaxoBaTe/IHUTE APYKECTBA OTKA3BaT 3aCTPaxOBKa HA B3eMaHMATA 3a IPBUKH
KITHEHTH.
[Nopanu HacThIWINTE CTPYKTYpPHH NIpOMeHHM B coOcTBeHocTTa Ha Kamurtana mpe3 2010 r.,
HEKOPEKTHO € ChIIOCTAaBSHETO HA JaHHUTE 3a CBbP3aHHUTE JIMIIA B JIBETE roguHHu. Jlo MOMEHTa
Ha u3KynyBaHe akiuute Ha Provimi Holding B.V. mpe3 2010 r. cBbp3aHu JHLa ca BCHYKH
JpyxecTBa OT rpymnarta Ha Provimi Holding B.V. Bkmo4uTeNHO M TE3W Ha TEPUTOpHATA HA
ctpanara. [Ipe3 Bropara nonoBuHa Ha 2010 r. Te3u 3aBOJM HE ca B CIIHCHKA HAa CBbpP3aHHUTE

JIna.

AHAJIN3 HA ®UHAHCOBHUTE OTYETH U PE3VJITATHTE OT JEAHOCTTA
HA JPYXECTBOTO

3.1. PenTaOHJaHOCT:

B XII. JIeBa

KbMm 2011 Kbm 2010

BpyTtHa neyanba 756 1,336
% KkBM npoaaxou 0.82% 1.42%
Pasxonu no nponax6u 3,041 3,237
% xBM npopaubu 3.29% 3.43%
AJIMMHHCTpaTHBHH pa3xoJu 1,167 1,102
% xbpM npoaaxOu 1.26% 1.17%
OneparuBHa neyairba 1,097 1,308
% xbM mpopaxou 1.19% 1.39%

ITopagu 6Bp30 HmMpoMeHAIATa ce KOHIOHKTYpa Ha Ia3apa, ChIIOCTaBKara Ha MpeaxogHa U
HacTosllla roJWHAa HE BHHArM JaBa TOYHA IIpe/cTaBa 3a pa3BUTHETO Ha OuH3Heca.
CenocraBkaTa Ha JABere roauHd 3a Buanng EAJl, npu HHBeCTHMLIIMOHHATa IIOJIMTHKA
ocwitectBeHa npe3 2011 r., ca HecsnocraBumu. Ilpu paspaboTBaHe Ha HOBM Ia3apH He
BHHAar# MOXe J1a ce IMOCTUTHe IIaHUpaHus MapK. He e Bb3MOXKHO IpH perucTpauus Ha HOB
KJIOH, KOHTO B NpOABbIDKEHHE Ha MECELH, He NPOM3BEXJa, a IUIaHMpa M aIMHHHCTpHpa
OBaeIno pa3BUTHE Aa He ce OT4YeTe HapacTBaHe Ha aIMHHHMCTPAaTHBHUTE pa3xomu. YacTra oT
TEKYIIUTE Pa3XxOJUTe, CBbP3aHU C PEKOHCTPYKLHMATA Ha CHILIECTBYBAIIMTE M H3rPakKIaHETO
Ha HOBHTE aKTHBH, € KalUTaIH3HpaHa.

AHaJIN3 HA JUKBHIHOCTTA

Ipe3 2011 r. npomeKUXMe Aa pHiIaraMe, karo npeanasHa MsapKa 3a 3allMTa Ha B3eMaHHATa
OT KJIHEHTH, aBaHCOBO IUIallaHe Ha KOJHMYecTBaTa M CTPOroTo CIia3BaHe Ha KpPEAMTHHUTE
JIMMMTH H Ha JIOTOBOPHTE 3a OTJIOXKEHO IU1amane. B cucremara 3a ynpasiieHue Ha OH3Heca, ca
3aJI0)KEHH OHOOpEHNTE OT KPEAUTHHUSA KOMUTET KPEAUTHH JIMMUTH 38 BCEKH KIIHEHT.
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AHa/IN3 HA JINKBHIHOCTTA

IIpn Hapywenu napametpu, He € BB3MOXHO Ja ce (aKTypHpa M eKcmeaupa 3asBEeHOTO
KO/IMYECTBO, 6€3 ONOOpPEeHHETO Ha YIEH OT KPEAMTHHS KOMHTET. EjxeMeceuHo ce mpaBu
aHaIM3 Ha ONOOPEHUTE M JOTOBOPEHH KPEAWTHH JIMMHUTH Ha KiueHTute. [Ipu HapyiieHHe Ha
MIOCTAaBEHUTE YCJIOBHA C€ NMHILAT NHCMa 10 PHbKOBOJACTBOTO Ha JUIbXKHHKA. [IpH Hatpynanu
rojieMH B3e€MaHHs, Ce MpaBH CHOpa3syMEHHE Ja Ce IUIaTAT 4YacT OT B3€MaHMATA, 3a Ja Ce
JOCTaBAT HOBH KOJHM4YECTBA OT Halla cTpaHa. He ce JOCTaBAT HOBM KOJMYECTBA aKo
KIIHEHTHT He € OCTUIHAJ IIapaMEeTPHTE, NOCTABEHH OT KPEIUTHHS KOMHUTET.

Bsemanusta ot knuent ca 11 922 xuin. 18. /B T.4. 872 OT CBBp3aHH JHLA/ H Ca 3HAYHTEIHO,
IIO-TOJIEMH OT 3aABJDKEHUATA KbM JOCTaBYHLHU — 5 731 xun. nB.

CpOTHOIIEHHETO Ha COOCTBEHHMS KamMTal KbM NMpUBICYEHHS KarmuTal kbM 31.12.2011 T. e
50.2%

Ilpu asamusa cnexmsa sma ce orueTe, rojsMara WHBECTHIMOHHA MpOrpaMa, KOSTO
PBKOBOACTBOTO HU3IIBJIHABA IIPE3 OTYETHATA rOAHHA.

Koeduuuentu Ha nuxsunHoct ua ,, BHAHJ”EAJ/] 3a 2011 r. u 2010 r.:

JJUKBUIHOCT Kbm 31.12.2011 KbMm 31.12.2010
O61ma JIUKBUIHOCT 1.12 1.23
Bbp3a nukBugHOCT 0.70 0.66
He3abaBna nukBuaHoct 0.12 0.22

Ilokasarenure 3a JTHKBHAHOCT Ca 3aHMXKEHH IIpe3 OTUETHATA FOAMHA B cpaBHeHue ¢ 2011 r.
Ho prroBoacTBOTO Npenenssa, ye Ha (oHa Ha oGwmaTa Mexy bupMeHa 3a1TBKHSIOCT, KAKTO
H MHBECTHMUIHOHHATA ITOJIUTHKA, KOATO CE M3MBJIHSABA, 3aHM)KEHHETO Ha TE3H IIOKA3aTeNld €
onpasnaHo. CrpeMexxa Ha PBKOBOACTBOTO € OBP30 1a Ce IMOTACAT KPEQUTHTE IO
MPUIOOUBAHETO M pasIIMPEHHETO Ha HOBUTE AaKTHBH. J[OKa3aTelNCTBO 3a ToBa e
TIPEACPOYHOTO MOracsBaHe HAa MHBECTHIMOHHUA KPEOMT 33 NMOKYIKAaTa Ha 3aBOJa B IBPBHA
Mecel Ha HoBata 2012 roauna.

Haymunero Ha 3a/urbXHTOCT He BUHATH CJIEIBA N4 CE OLEHSBA KATO HErAaTUBEH IOKA3aTell.
AKO NpeAnpUATHETO yMENO H3IOJ3BAa NPHUBJIEYEHHTE CPEACTBA M HE MOHACH CAHKIHH 32
HEUSNBJIHEHHE Ha JOTOBOPEHH CPOKOBE M HE HapylllaBa HaBPEMEHHOTO ILIAIaHe Ha
ABIDKAMHA aHBLIM M BHOCKH KBM OIO/DKETAa, MOXE Ja Ce HalpaBH H3BOJ, Y€ € IOBHIICHA
peHTabHIIHOCTTa Ha COOCTBEHHUS KANUTAIL.

Buaun EAJ] HaMa 3anbkeHHs KbM IbPXKaBHH HHCTHTYIHH. Benuku OCHT'YPOBKH H JaHBIH
C€ IU1amar B CbOTBETHUTE CpoKoBe. KbM natara Ha 6ananca, J{pyxectBoro HMa 319 xm. js.
JAHBIM 332 Bb3CTAHOBABAHE.

PBKOBOACTBOTO € Ha MHEHHe, 4e 3aTBXHSIOCTTA Ce JBIKH HAa TPYXHATA MKOHOMHYECKA
00CTaHOBKa B CTpaHATa M B PerHoHa, B KOATO ce paboTH mpes wsarta 2011 r. 3a6aBeHoTo
IUIallaHe OT TIPBUKUTE KIHEHTH, HApyIlH IUIAHMpaHWs MapH4eH IOTOK M JOBede [0
3aBHIIEHHE Ha 33UIBXKHAIOCTTA Ha Buann EAJl B xpas Ha roguHara. 3aiIbKHAIOCTTA HE €
pesynTar OT BJIOIICHA IOJNHUTHKA Ha ()MpMaTa, HAIPOTHB T € pe3yNTaT OT aHAIN3 Ha
o0CTaHOBKaTa M IPEMEPEH PHCK IIPH CTpeMeXa Ha Ce 3alasiT KIHEHTH, KakTo H Ja ce
pa3smMpy Ou3Heca IO OTHONICHHE HA IPOM3BOACTBEHATa uyacT. IIpelM3HO ce OueHsBA M
HeoOXO0MMOCTTa OT 3aIlac Ha HaIM9HH CTOKH. MaTepHallHHTe 3anacy KbM JaTaTa Ha GaiaHca
Bp3nu3aT Ha 5,090 Xwi. JIB. M ce OKa3zaxa HENOCTAThYHH 32 HelpeaBUIIeHAaTa 3HMHA
00CTaHOBKa, KOATO GJI0KHpa JOCTaBKUTE M0 p.JIyHaB U 3aTpyIHHM ThProBUSTA [Ipe3s M. siHyapu
2012r.
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F'OJMILIEH NOKIAL 3A JEMHOCTTA
31 AEKEMBPH 2011 r.

ITo omnowenue na mexyuwjume akmueu:

Hannuurre napuunu cpeactsa ca 2,049 xun. nB. OCHOBHHAT H3TOYHHK Ha TE3H CPEACTBa ca
NOCTBIJIEHUATA OT KJIMEHTH U JOOPUAT KpeAUTEH KOHTPOIL.

Toprosckute B3eManus KbM kpas Ha 2011 r. ca B pasmep Ha 11,922 xuit. JIB. ¥ ca HapacHaJIH
B CPaBHEHHE ChC CBIIHS IEPHO/] Ha IPEeIXOAHATA FOAMHA.

Marepuanuure 3anacu ca B pasmep Ha 5,090 xui. iB. H ca 0-MaJIKO B CPaBHEHHE CBHC CHIIHS
NepHOJl Ha MHHAJIaTa FOAHHA.

ITo omnowmenue na mexkywjume nacueu:

B TexyimuTe Thproscky 3aAb/DKEHUS B pasmep Ha 5,731 XuiL. JIB. ca OTpa3seHH 3aABJDKEHHsATA
KBM JOCTaBYHLM, BKJIIIOYUTENHO KbM CBBbp3aHH NHua 135 Xu.jB..

Kparkocpounute 3aemMu ca B pasmep Ha 11,248 xun. nB. YBENIHYEHHETO B CpaBHEHHE C
[peaxoaHara rolMHa OCHOBHO €€ OBJDKM Ha LEJEBH KPeAWT, OTIIYCHAT 3a 3aKyNMyBaHETO Ha
3bPHO.

AHa/JN3 HA KANTHTAJIOBHTE pecypcu

K®M 31 nexemspu 2011 r. ocHoBHUAT kanuTai Ha J[pyxectBoTo € 500 Xm. JIB., pasnpeneneH
B 500 6post 06MKHOBEHH MMOMMEHHH aKIMH C MPaBO HA €IUH INIaC C HOMHMHAJIHA CTOMHOCT
XUJIA/a JIeBa BCAKa.

ITpomsna cnpsimo 2010 r. Hama.

AHaJu3 Ha pe3yaTaTHTe 0T AeHHOCTTa
Pesynrrarure ot meitHocTTa Ha JIpyXeCcTBOTO ca [IPEACTABEHH B ClieHaTa Tabauua:

B XmJ1. JieBa I'ognnara,
NPHKJIIOYBAINA HA

31.12.2011 31.12.2010
O0110 npuxoau oT AeHHOCTTa 92,392 94,176
O61mo pa3xoau 3a neHHOCTTa 91,295 92.868
®DHHAHCOB pe3yJITaT OT OCHOBHATA AeHHOCT 1,097 1,308

AHaJu3 Ha IPHUXOAHTE

B XHJ/L. JIeBa FOIII/IHaTa,
INPHK/JIIOYBAIIA HA

31.12.2011 31.12.2010
IIponax6u Ha CTOKM U MaTepHaIl 83,741 89,134
IMponax6u Ha roroBa NPOAYKLIMS 8,143 4,825
IIponax6u Ha yciryru ¥ Opyru 508 217
ObBIIO 92,392 94,176




BUAHJT EAJl §
TOMLLEH JIOKJIAJ] 3A TEMHOCTTA
31 IEKEMBPH 2011 r.

Ipuxoaute ot aeknocrra mpe3 2011r. ca checTaBeHH OCHOBHO OT IIPUXOAM OT mpoaaxba Ha
CTOKH W npoaykuus. IIpe3 roannaTa umMa npoaaneHu ¥ AbAroTpaiHU aKTHBH, IPUIAOOHTH NPH
BiuBaHeTo Ha bBynmakc EOOJl. Cnen aHanu3 Ha CBCTOSHHETO HM M MpeleHka 3a
Heob6xoaumocTTa UM 3a 6baemara paboTa Ha NMPOM3BOACTBEHATA NEHHOCT B KJIIOHOBETE Ha

TEPUTOPHUATA HA CTPaHaTa, 4acT OT TAX ca IIPOJAAICHH.
AHan3 Ha pa3xoaurte

Pasxoaure no nmponax6u npe3 2011 r. u 2010 r. ca xakTo cneqsa:

I'onnnara, npuxkiawo4YBama Ha

B XHJLJIB.

31.12.2011 r. 31.12.2010 r.
3amaTu ¥ COMATHU OCHT'YPOBKH 465 443
AMopTH3aluu 72 36
Kypuepcku ¥ TpaHCIIOPTHH YCIIyTH 1,016 1,119
Tenedonu u nowmeHckn pasxoau 44 22
[Nonnpwxka aBTOMOOHIH 161 92
Koncynrantcku ycmyru 112 4
3acTpaxOBKH 104 70
Komanaupoppunn 24 15
O6e3ueHKa Ha B3eMaHUs OT KJIUEHTH 227 110
Jluncu, pupu, 6pak Ha MaTepHaIHK 3amacH 184 494
CknazoBu pasxonu 280 326
OmnakoBku - 75
Hpyru 352 431
OBIIIO 3,041 3,237

AIMMHHMCTpaTHBHUTE pazxoau npe3 2011 r. u 2010 r. ca B ciegHaTa CTpyKTYpa:

B XHJIJIB. TI'ognnaTa, npukI04YBamAa Ha
31.12.2011 r. 31.12.2010 r.
AmMopTu3anuu 141 126
3aruiaTy ¥ COLMAIHN OCUTYPOBKH 708 553
KoHcynrantckm yenyru - 36
Tenedonu u nomeHcku pasxoau 38 22
Oxpana 19 17
KomananpobyHU 32 60
3acTpaxoBKH 17 9
Opnur 29 -
Homapwxxa xomu 62 41
Hpyru 121 238
OBlIO 1,167 1,102
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BUAH] EAJI }
FOJIMUIEH JIOKJIAJL 3A JIEMHOCTTA
31 JEKEMBPH 2011 r.

Kpeauren puck

QOHHAHCOBHTE aKTHBH, KOUTO MOTEHIMAaNHO H3naraT [py)ecTBOTO Ha KpEAHUTEH DHCK, ca
NpeqvMHO B3eMaHHsA Mo npoaaxou. KpemuTHMAT pHCK HIM PHCKBT KIHEHTHTE Ia HE
M3IUIATAT CBOMTE 3alb/DKEHHS KBbM JIpy)KECTBOTO c€ KOHTpOJHMpa upe3 ono0peHHe Ha
CpOKOBETE Ha IUIAlllaHe, KPeAUTHH JIUMHTH U MOHHTOpHHT. [Tonutukara Ha JlpykecTBOTO €
Haco4yeHa KbM OCBIIECTBABAHE Ha MPoJakOM Ha CTOKH H YCIYrH Ha KIMEHTH C MOAXOAdia
KpeauTHa penyTtauus. B gonbiHeHHe KbM TOBa, JIpyKECTBOTO HMa CKIIOYEHA 3aCTPaxoBKa C
Coface 3a 3acTpaxoBka Ha B3€MaHHs, KOATO oOxBaiia yacT OT KiaueHTHTe. IlocTenenHo
MIOKPHTHETO Ha MOJIKLATa Ce pa3IlUpsiBa 3a ONPeeNIeHH KIHEHTH B CTpaHaTa M B 4y OHHa, 3a
KOHMTO KOMIIAHHATA JAaBa JUMHUT. IIpaBiT ce NMOCTBIKH 3a AONBJIHHUTENHA 3acTpaxoBka Ha
B3EMaHUATa B JIpyra 3acTpaxoBaTejlHa KOMIAHHs C LieJ Ja Ce CBEAE PHCKa 10 MHHHMYM.
Jpy>eCTBOTO € Ha4MCIMJIO NPOBH3HH 3a 0Oe3LeHKa M HeChOMpPaeMoCT, KBAETO € Ouio
Heo6X04uMo.3a HAKOM OT KIHEHTHTe, KOUTO KbM JaTara Ha 6ajiaHca ca 6HJIM B IIPOCPOYHE,
HO ca W3BbPIIHJIHM IUIAl[aHe B IbPBUTE JHU Ja HOBAaTa roAMHA, IPOBH3HH HE Ca HAYHCIISIBaHH.

JIuxseH puck

JIpy*€CTBOTO € M3JI0XKEHO Ha JINXBEH PHCK BB BPb3Ka ChC 3aEMHTE, KOMTO [10J13Ba. 3aeMuTe
C IJIaBall JINXBEH MpPOLEHT H3Jiarat [{pyXecTBOTO Ha PHCK Ha IIAPMYHHUSA IOTOK HA THXBEHUS
npouent. IMonutukara Ha JIpykecTBOTO € Ja yMpaBisfBa pasxoAuTe CH 3a JIMXBH 4pe3
OJaropasyMHO H3II0JI3BaHE HA IUIaBallM IIPOLIEHTH.

Jlpy»ecTBOTO HMa CKIIIOYEHH JOTOBOPH 3a GaHKOB 3a€M:

-6ankoB 3aem /osbpApadt/ ¢ numur 9,500 xwmnuB., yceomm B BGN, EUR um USD,
rapaHTHpaH C JOroBOp 3a 3aJI0T Ha B3€MaHHUs U 3aJI0T Ha CTOKH;

-MHBECTULHOHEH OaHKOB 3aeM 3a IOKYNKa Ha 3eMs, crpaid, MallMHH M CHOPBKEHHS 3a
cymara ot 523 XHIJ1.eBpO, YCBOMM €IHOKPATHO , FapAHTHPaH C UIIOTEKa U 3aJI0T Ha MalllMHH H
CHOPBIKEHHS;

-HHBECTHIIOHEH OaHKOB 3a€M 3a PEKOHCTPYKUMS, YCBOMM Ha TpaHioBe ¢ JHMHT 870
XHIL.eBPO, TapaHTHPaH C UIIOTEKa U 3a10T Ha MAllMHH U ChOPBKEHHUS,

-6aHKOB 3aeM 3a 00OpPOTHH CpeCTBa -AocTaBka Ha 3bpHO 1,100 XMj1.€BpO, rapaHTHpPaH ChC

3aJ1I0T Ha CTOKH.

OG6uMAT pa3Mep Ha IUTIaTeHUTe JIMXBHU 1o 6aHkoBH 3aeMu 3a 2011 e 310 xui.js.
EnHa yacT OT JIMXBHUTE 10 HHBECTHIIMOHHUTE KPEAUTH Ca KalMTaJIH3HUpaHH, IIPH CIa3BaHETO
Ha U3HCKBAaHHUATA HA CUETOBOJHHUTE CTAHAAPTH.

3a nepuona suyapu-fekemspu 2011 ennomececeden EURIBOR e B untepBana ot 0.774% no
1.024%

3a nepuona suyapu-aekemspu 2011 exnomeceuen SOFIBOR e napacnan ot 2.119% zo
1.892%

3a nepuoza sHyapu-nekemspu 2011 enHomeceuer LIBOR e B unrepsana ot 0.261% mo

0.295%

Brnpeku yCHIHATAa HA PHKOBOACTBOTO JIa CE CKIIIOYM JOroBOp 3a (akTopHHI, mopany OTKas
Ha (haKTOPUHIOBHMTE KOMIIAHHHM Ja (pHHAHCHpaT NpoJaXOHuTe Ha KIMEHTH B CheeaHa ['spuus,
Jpy>xecTBOTO He € H3moi3Bao daxropunr npes 2011 r.



BUAH]I EAJl }
T'OAMLLEH JIOKJIAL 3A JEAHOCTTA
31 IEKEMBPH 2011 .

IEPCIIEKTHUBH 3A PA3BUTHE HA JPYXECTBOTO

[lonutuka Ha npyxecrsoro M mpes 2012 roguHa e OrpaHMYaBaHe Ha THPTOBHSATA C HAKOH
OCHOBHH CYPOBHMHM, KOETO OTpPaHHYEHHE € HAJIOXKEHO OT M3UCKBAHHATA Ha EBPOINEHCKHUTE
IpaBHja 3a XpaHEHe Ha JXKMBOTHMTE. BHMMaHHETO Ha PBHKOBOJACTBOTO € HACOYEHO KBbM
ChCPEIOTOYaBaHE HAa YCHIMATA 3a CKJIIOYBAHETO Ha JOrOBOPH, KOMTO Ja 3aIlbHST
NPOM3BOACTBEHUS KaNallMTET Ha HOBOIPUAOOUTHS 3aBOJ B perHoHa Ha rp.Pyce.

®akT e, Ye HAlIMTE KIHEHTH Ca 3aBUCHMH OT OOCTaHOBKATa B CTpaHaTa, a Te3W KOHMTO ca
M3BBH CTPaHaTa - OT PerHoHa B KOWTO paborAT. OCKBIABAHETO Ha KPEAUTHTE M MO-TONsMa
B3HMCKaTEJIHOCT IPU OTIIYCKAHETO UM, kKoeTo ce Habmonasa oT 2010 r., KakTo ¥ CBUBaHETO Ha
OusHeca Imopajy HaMaleHOTO MOTpEGNIEHHE HAa MECO, MIIKO M Siflia OT HACENEHHEeTO Ipe3
rogyHaTta, BOOW A0 BCE MO-TPYAHO IIaHMpaHe Ha NapUYHHA NOTOK. KM MOMeEHTa Ha
M3TOTBJHETO Ha OTYeTa HAMA MHAMKALMM 3a BJOLIaBaHe Ha (UHAHCOBOTO CHCTOSHUE Ha
HAKOH OT roNieMHTe HH KJIMEHTH, HO € (aKT, ue B3eMaHHATa Ca FONEMH M IpEIU3BHKBAT
TPEBOra B pbKOBOJCTBOTO.

/
M3mbaHHTEIEH AMPEKTOP: - A/ Vi {
/Kopnenns Xapuronoa/
31 Mapr 2012 1.
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BUAHJI EAJT
CYETOBOJIEH BAJIAHC
31 IEKEMBPH 2011 r.

HETEKYIIIH AKTHBHA

HmoTH, MaunHK, CbOopbXKeHUs U obopyasaHe
Jsanose u yuacTus

JIbarocpovHH 3aeMH CBbP3aHH JIMLA
OTcpoyeH JaHbuY€eH aKTHB

OBIIO HETEKYIII AKTUBHA

KPATKOCPOUYHHM AKTUBHU
Marepuaniu 3anacu

Tbproecku M ApYryu B3eMaHHA

[MapuuHH cpeacTBa U NapUYHH €KBHBAJICHTH
OBIIO KPATKOCPOYHU AKTHUBHU

OBIIO AKTHBHA

KAITNTAJ
OcHoBeH KanuTan
Pezepeu

Tekyiua nevyanba
OBIIO KAITMTAJI

JBJTOCPOYHHA 3ANBDKEHAA
JbarocpoyHu 3aemMH
3agbmKEHHA N0 PUHAHCOB JIM3UHT

OBHIO ABJIOCPOYHH 3ATBJOKEHUSI

KPATKOCPOYHH 3AABJDKEHAA
TBproBcku U ApYrH 3ab/DKEHHS
3agbKeHHe 32 KOPNIOPaTHBEH JaHbBK
KpatkocpouHH 3aeMH

OBIO KPATKOCPOYHH 3AIBJOKEHMS

OBIIO 3AABDKEHUS

OBINO KAIIMTAJ M1 3ATBJOKEHUA

TpunoxenusT GpEHaHCOBOTUET € 0N00peH

Y
Kopuenus XapuToHOBa
W3nenHUTENEH JUPEKTOD
31 mapr 2012 .

3aBepnn C’BI‘WHTO})CKYI JOKJan:

Vipena Bakona | | }
Perucrpupan OqUTOD)

AR anpun 2012 1.

IIpunoxeHusTa oT cIp. 17 Ko cTp. 55 ca Hepas/ie/Ha 4acT OT HaCTOAIIHA (PMHAHCOB OTYET

Ipuaoskenne 31 JIlexemBpH
2011 r. 2010 r.
4 5,107 1,908
5 10 10
20 2,412 2,530
19 29 18
7,558 4,466
6 5,090 5,717
7 11,922 10,613
8 2,049 3,526
19,061 19,856
26,619 24,322
12 500 500
7,373 6,518
652 1,173
8,525 8,191
10 941 -
11 174 28
1,115 28
9 5,713 6,769
18 12
10 11,248 9,322
16,979 16,103
18,094 16,131
] 26,619 24,322
CaH OT é;’/j f
XpuctuHa MapuHosa
I'maBeH C4eTOBOAUTEN
31 mapt 2012 1.
, AV
ITetko JJumMuTpOB
[IpaiicyoTspx ¢ Gmur OO/
{2, anpun 201
13
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BUAHIO EAL
OTYET 3A BCEOBXBATHIA JOXO/Q
31 JEKEMBPHU 2011 r.

[Ipuxoau oT mpogax6u
CebecToiiHOCT Ha IpoAaxxbute
BPYTHA IIEYAJIBA

Pa3xozu mo mpoaaxou
AJIMMHHCTPaTUBHH pa3xoau
[TeuanOa ot neitHoCTTA
OHHAHCOBH IIPUXOIH
DUHAHCOBHU pa3XxoIaHu
@®HHAHCOBH Pa3X0aH, HETHO
IEYAJIBA TIPEJU JAHBIIU
Pa3zxon 3a JaHbK

IEYAJIGA 3A TOIUHATA

Jpyr BceoOXBaTeH 10X0N

OO6u1 roaMIeH BceoOXBaTEH 10X0/

IIpHioxKeHUAT GUHAHCOB OTYET € ON0OPEeH U IOAMKCAH OT:

J f

Kopuenns XapuTOHOBa
H3npimuTeseH JHPEKTOP
31 mapt 2012 1.

3aBepr CBIJIACHO OJMTOPCKH AOKIIaN:

[

Vipena BaxoHd o
PeructpupaH OIATOP
A anpun 2012 r.

Ipuioxkenune 2011r. 2010r.
14 92,392 94,176
15 (87,087) (88,529)

5,305 5,647
16 (3,041) (3,237)
17 (1,167) (1,102)
18 1,226 1,704
18 (1,567) (1,676)
18 (341) 28
756 1,336
19 (104 (163)
652 1,173
652 1,173

XpuctuHa Mapuuosa

f

I'nased CueTOBOJIUTEN
31 mapt 2012 T.

ITerko AumMuTpOB

T 00/

Ipunoxenusta oT cTp. 17 K0 cIp. 55 ca HEpas/JenHa YacT OT HACTOAIIHA (UHAHCOB OTYET

14
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BUAHI EAX
OTUYET 3A TIPOMEHUTE B COBCTBEHWS KAITUTAJI

31 JEKEMBPH 2011 r.

OcHoBeH Pesepsu Hatpynana O6mo
KAnmuTan neyaJjioa
CAJIJIO KBbM 1 THYAPH 2010 r. 500 4,814 1,704 7,018
CpesixH ¢bC cOOCTBEHHKA
Pasnpenenenue Ha neyan6ara - 1,704 (1,704) -
BceoOGxBaTeH 10X0[
HeTtHa neyasnfa 3a roguHaTa - - 1,173 1,173
CAJIJIO KBbM 31 JEKEMBPH 2010 r. 500 6,518 1,173 8,191
Cneakn ¢bC cOOCTBEHHKA
Pasnpenenenue Ha neyanbara - 1,056 (1,056)
Hauwuciien IUBUIEHT - - (117) (117)
Jpyru u3mMeHeHHs Ha COOCTBEHHS
KanuTasl IpH Ipeobpa3yBaHe-BIHBaHE
(mpun.23) - (201) - (201)
O6mo caeJKH ¢he COOCTBEHHKA - 855 (1,173) (318)
BceoOxBaTeH 10X0A
Hertna neyan6a 3a roquHaTa - - 652 652
CAJIIO KbM 31 JEKEMBPH 2011 r. 500 7,373 652 8,525

IIpuoxeHuAT GUHAHCOB OTYET € OAOOPEH U MOANHCAH OT:

\%/76-{, {/'{ ?

Kopuenns XapuToHoBa
HsnbiHuTENEH AUPEKTOP
31 mapr 2012 T.

Xpncmua Mapunosa
| I'naBed CyeTOBOAMTET
31 mapt 2012 T.

3aBean1 CBITIaCHO OAHUTOPCKH OAOKIad:

[} A

i\ \ .
Vipena Bakbsa P Hetxo I[HMm'pOB
Peructpupad oguTOp Vi TlpaiicyornpxaycKy mat OO
42 anpun 2012 1 Ve {2, anpun

Ipunoxenusta oT cTp. 17 10 CTp. 55 ca HEPa3AENIHa 4acT OT HaCTOAIIHA (uHaHCOB OTYET
15



BUAHO EALN
OTUYET 3A I[TAPUYHUTE IIOTOLIU

31 JEKEMBPH 2011 1.

2011 r. 2010 r.
IIAPUYHHU INOTOIIN OT OIIEPATUBHA JEAHOCT
[TocThIEeHHs OT KIUEHTH 106,012 106,063
[Mnawanus Ha JOCTaBUMIH (94,565) (94,174)
[TapuyHy NOTOLH, CBbP3aHH CBC 3aMJIaTH U OCHTYPOBKH (1,211) (1,085)
[InaTeHy ¥ Bb3CTaHOBEHH JAAHBIH (9,100) (12,970)
[TapuyHM IOTOLH OPYTH OT ONEPaTHBHA JCHHOCT (1,521) (635)
HETEH IIAPUYEH ITIOTOK OT OIIEPATUBHA JEAHOCT (385) (2,801)
IAPHYHMU ITOTOIM OT UHBECTUIIHOHHA JEAHOCT
IMokynka Ha ABJITOTpaHA aKTHBH (2,939) (%94)
[MapuyHyK NOTOLHM, CBbP3aHH C QUBHICHTH (111) -
HETEH INAPUYEH IIOTOK 3A UHBECTHIIMOHHA
JEAHOCT (3,050) (94)
INAPUYHU ITIOTOLIA OT ®PUHAHCOBA JEAHOCT
[onyueHu/(U3MIaTEHN) 3aEMU 2,866 7,279
IMpenocTaBeHu 3a€MHU OT CBBP3aHH JIMLA - (2,735)
IMapU4HO NOTOLH, CBbP3aHHU C JINXBH (346) (147)
ITnamanus Ha 3a0bJKEHHS 110 TM3HHIOBH JOrOBOPH (137) (155)
[TapUyHK IIOTOLH OT TOJNOXKHUTEIHH U OTPHLIATEIHH BATyTHH KypCOBH
pasJIuKU (32) 277
ITapuyHu OTOLM APYTH OT QHHAHCOBA AEHHOCT (393) (86)
HETEH IIAPUYEH IIOTOK OT / 3A ®PHUHAHCOBA JEAHOCT 1,958 4,433
HETHO YBEJUYEHUE / (HAMAJIEHUE) HA TIAPUYHH
CPEJACTBA Y TIAPUYHU EKBUBAJIEHTHI (1,477) 1,538
IMAPUYHM CPENCTBA M1 TAPMYHH EKBUBAJIEHTH B
HAYAJIOTO HA ITIEPHOJA 3,526 1,988
IIAPUYHHU CPEJCTBA U ITIAPUYHU EKBUBAJIEHTHU B
KPASI HA IIEPUOJA 2,049 3,526
IIpunoxeHUAT GUHAHCOB OTYET € 0f00peH M TOAMHUCAH OT:

W f
Kopuenns XapuToHOBa Xpuctiaa MapuHosa
H3nenauTeneH JUPEKTop I'maBen CueroBoauTEN
31 mapr 2012T. 31 mapt 2012 .
3aBepui ¢ 0 OOMTOPCKH nqx;ila,n:
[ /
Vipena Bakqid N Hérxo I[P@m‘pos
Peructpupan oqurop s TIpaitcyoTspxa ur OO
44 anpun 2012 . . ' 4.2 anpun 20

IIpunoxenusra ot cTp. 17 o c1p. 55 ca HepasJeIHa 4acT OT HaCTO}IHIPISIﬂ

(hHHAHCOB OTYET

16



= E= -

==

2.1

BUAH EAJI
MTPMJIOXKEHWS KM T'OIULLHUSI ®UHAHCOB OTUET
31 IEKEMBPH 2011 r.

O6ma nndopmanus 3a JIpyxecrsoro

Buang EAJ] ("dpyxecTBOTO") € aKIIMOHEPHO JPYXKECTBO, PETHCTPUPAHO Ha 6a3a JPYKeCTBEH
JOTOBOP Ha aKLIHOHEPHTE, B CHOTBETCTBHE C U3UCKBaHUATA HA Bbarapckus THproBecku 3aKoH.
OcHoBHata peifHOCT Ha JIpy>KECTBOTO € BHOC M M3HOC, TBPrOBHS CBC CYPOBHHH M
KOMIIOHEHTH HEOOXOAMMH 3a IMPOU3BOACTBO Ha KOMOMHHpPAHH QypaXky 3a )KUBOTHM M ITHLH
1 IIPOM3BOJCTBO Ha KOMOMHUpPaHU (ypaxKH 3a HKUBOTHH M NTHLIH. J[Py>KECTBOTO MMa KJIOH Ha
TEPUTOPHMATA HA CTpaHaTa M B PyMBHHSA, KakTo M IBIIEPHO IOPY)KECTBO B MakenoHHus, Ha
xoero € 100% co6crBeHuk Ha Kamurana. C gata 28.05.2011 r. B ThproBckus perucrsp €
BIIMCaHa PerpucTpalusaTa Ha HOB KJIOH Ha [pyxectBoTo 3a bbiarapus — Buang EAJ[-Kion
Bopucuso.

ITpe3s ¢punancosara 2011 romuna coberBenoctTa € 100% Ha MECTHO GH3MYECKO JIHILE.
CueroBOaHa MOIMTHKA
ba3a 3a usrorssiHe

To3u ¢uHaHCOB OTYET € M3rOTBEH B CBHOTBETCTBHE ¢ MEXAyHapOJHHUTE CTaHAAPTH 3a
¢unancoso oruurane (MCPO), npuetn ot EBponeiickus cbio3 (EC). ®uHaHCOBHUTE OTYETH
Ca U3rOTBEHH IIPU Cra3BaHe NPHHIIUNA Ha HCTOPHYECKATa [IEHa.

WHauBugyanHuAT CMETKOILIAH, 110 KOHTO paGoTH JpYKeCTBOTO, € pa3paboTeH choOGpa3eHo ¢
MC®O.

HpyXecTBOTO M3rOTBS M IIpeJCTaBs (UHAHCOBHTE CH OTYeTH Ha 6a3a Ha MexayHapogHHUTeE
craHzapti 3a ¢uHaHcoBo oruutaHe (MC®O), msmanenu or CeBera IO MEXITyHApPOIHH
cueroBofHu craHgapT (CMCC)u passcHeHHATa 3a TAXHOTO MpHJIaraHe, M3JaN€HH OT
Komurera 3a passacaenne Ha MCPO (KPMC®O), npuern ot Komucusra na Esponeiickus
cpi03 (Komucusara) u npunoxumu B Peny6nuka Boirapus.

HsroTesaHeTo Ha (QuHaHCOBHTE OTYeTH B choTBercTBHEe ¢ MC®O m3uckBa ymorpebaTa Ha
CYECTOBOAHM NpHOIM3NTENHH oHeHKH. CpIIO0 Taka H3MCKBA @pH [PUIAraHeTo Ha
CUETOBOJHATA IIOJIMTHKA Ha NpEeNIpUATHETO, PHKOBOACTBOTO Ja H3IOJ3Ba COOCTBEHATa CH
npeneHka. EneMeHTHTe Ha ()HHAHCOBHTE OTYETH, YHETO IMpPENCTaBAHE BKIIIOYBA I10-BHCOKA
CTeNeH Ha IPENEeHKA MM CJI0XHOCT, KAKTO M Te3H €JIEMEHTH, 3a KOUTO MPEANOI0KEHUATA H
OLEHKWTE HMAT 3HAYUTEIHO BIMSIHHE BBPXY (MHAHCOBHUTE OTYETH KaTO IUIO, €A OTIENHO
onosecTeHH B [Ipunoxenue 3.14.

HacTosimuar ¢uHaHCOB OTYEeT € H3roTBEH ¢ OOINO mpeaHa3HAauYeHWe, NPM Cla3BaHe Ha
NPUHLHKIINATE 332 AEHCTBAINOTO IPEANPHUATHE, TEKYIIOTO HaYMC/IABaHE W MCTOPHYECKaTa IieHa
H ocurypssa HHGopmanms 3a (UHAHCOBOTO CHCTOSHUE, ONEPALMUTE M TAPMYHUTE ITOTOLM Ha
JlpyecTBOTO 3a roguHara, IpHKUIOYBaiia Ha 31 nexemspu 2011.
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BUAH]I EAJL
MPWJIOXKEHMS KbM FOJUIIHUS ®GUHAHCOB OTYET (ITPOBJDKEHHUE)
31 JIEKEMBPHU 2011 r.

C4eToBOAHA NOJIMTHKA (MPOAbJKEHHE)
Ba3a 3a usroresine (MpoabJKeHHeE)
(a) Hosu u usmenenu cmanoapmu, npuemu om [lpysicecmeomo

3a ¢uHaHCOBaTa roAMHa, 3amoysama Ha 1 suyapu 2011 r. e mpueT HOB CTaH[apT OT
JIpy’ecTBOTO 3a OmpeJeNsHe Ha CTAaHAAPTHUTE HOPMH 3a JIMICH Ha MaTepHaliHK 3anacH Npu
TPaHCIIOPT, ChXPaHEHHE U IPOU3BOJCTBO, ChOOpa3eH ¢ 0COOEHOCTHTE Ha AEHHOCTTA.

(6) Hoeu cmandapmu u usmeHeHus, KAKMO U pA3SCHEHUs, 3A0BIJICUMENHY 30 NpUrazane 3d
nepsu nem 3a Qunancoeama 200uHa, 3anoveawa Ha 1 anyapu 2011 e, HO Koumo
nonacmosyem He ca npunodcumu 3a Jlpyscecmeomo (8vnpexy, Ye moeéa modice 0a NOBUAE HA
ocyemoeooseanemo Ha 6voewyu mpan3aKyuy u cobumus).

Hsmenenuat MCC 24 ,,OnoBecTsBaHe Ha CBbp3aHH JiMua” e myOnuKyBaH npe3 Hoemsph 2009 r.
¥ BIIM3a B CHJIA 3 FOJMUIHM TIEpHOJIH 3aroysaiy Ha 1 cex 1 sayapu 2011 r. MsmeHenur npe3
2009 r. cranpapt (a) HU3jACHABA M OIPOCTABA OIpPENENICHHETO 332 CBhP3aHM JIHIIA M NpeMaxsa
HechOTBETCTBHATA M (6) mpeMaxBa M3HCKBAHETO JPYXKECTBa, CBbP3aHH C MPaBUTEJICTBOTO, Ja
ONOBECTABAT JIeTaiild 3a BCHYKH TPaH3aKUMM H3BBPIICHH C IIPaBUTEICTBOTO H JpYyrH
JpYXKeCTBa, CBbP3aHHU C IIPABUTEJICTBOTO.

Hodobpenun na MCDO (uzdadenu npes maii 2010 2. u 6 cuna om 1 anyapu 2011 2.).

MC®O 1 6ewe n3meHed 3a ja: (a) Mo3poiu 6anaHcoBara CTOMHOCT B pe3yJITaT Ha IIPUJIaraHeTo Ha
IIpE/IMINHA OBIIONpPHETA CYETOBOAHA paMKa Ja Ob/ie H3MO3BaHa KaTo HaMepeHa CTOXHOCT Ha CTaTHs
Ha VIMOTH, MaIlMHH B CHOPHKEHHs W/ HeMaTepHalieH akTHB, aKo Ta3d CTaTHs € Guiia U3MOoN3BaHa B
olepaluH, MpeaMeT Ha MPOLIEHTHO peryimpane; (6) mo3soiu MpeoleHKa, Br3HUKBAIlA CIEACTBUC Ha
crouTHe, 1a 6bJe H3oN3BaHa Karo HamepeHa CTOHHOCT Ha MIMOTH, MallliHi ¥ CBOPBKEHHS, I0pH
aKo IpEOIEHKATa BH3HMKBA [0 BpeMe Ha NEPHOJ, MOKPUT OT MBbPBUTE (UHAHCOBM OTHYETH HA
MC®O; u (B) U3KCKBa NpUEMAIMAT 32 IIPEB BT Ja OOACHU NPOMEHH B CUCTOBOJHMTE IOMTHKH
WM B u3kmouerusTa no MC®O 1 mexnay mbpBus MCOO MeXIMHEH OTHET U IIbPBUTE FOAMIIHH
¢unarcosu otuetr 1o MCOO;

MC®O 3 Gemme u3MeHeH fa: (a) Haara U3UCKBaHe 3a OlIEHKa [0 CIpaBe/IiBa CTOHHOCT (0CBEH
aKo He Tps6Ba Ja ce mpuiiara Apyra 6asa 3a OLlEHKa B CbOTBETCTBHE C H3MCKBAaHHUATA Ha Ipyru
MC®O) Ha HEKOHTPOJMPANIM YYacTHs, KOHTO HE Ca HACTOAIIN y4acTHs B COOCTBEHOCTTa WJIU
He J[aBaT IIpaBo Ha COGCTBEHMKA HA IPONOPLHOHAJIEH IS/ BHPXY HETHHUTE aKTHBH B CIy4ail Ha
nuKBHAanUs; (6) OCHTypH HaCOKM OTHOCHO CTIOpasyMEHHs 3a IUIalllaHe Ha OCHOBA Ha aKIMH Ha
NpHIOGHBAIIIHNS, KOUTO He ca GHIIM 3aMeHeHH, WK ca G JoOpOBOIHO 3aMEHEHH B PE3yNTar
Ha GusHec KoMmOuHaumsa;, M (B) HM3ACHH, Y€ EBEHTYaJIHHTE BB3HArPaXIEHUA OT Ou3HeC
KOMOHMHALUK, BH3HUKHAIM Tpedd JAaTaTa Ha BiusaHe B cuia Ha npomeHenute MCOO 3
(u3nazenu sHyapu 2008 r.) me 651aT OCYETOBOACHH B CHOTBETCTBHE C HACOKMTE B IpEMIIHATA
Bepcusd Ha MCOO 3;

MC®O 7 6eme n3MeHEH, 3a Jja pa3siCHU ONpEeAEIEHH H3HCKBaHU 3a OIIOBECTABAHE, I10-

KOHKpETHO: (a) 0co6eHO 1o[4epTaBa Bph3KaTa MeX/y KaueCTBeHH U KOJIMYECTBEHHU
OIOBECTSBAHHS [10 OTHOIIEHHE Ha XapaKTepa U pa3Mepa Ha GMHAHCOBH PUCKOBE;
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BUAHJI EAJI
TMPUJIOXXEHMS K'bM FOJUIIHUS ®MHAHCOB OTYET (IIPObJDKEHUE)

31 ZEKEMBPH 2011 r.

CueToBOAHA MOJIUTHKA (MPOABL/IKEHHE)

2.1 bas3sa3a usrorBsiHe (Npoab/KeHHE)

(6) Hoeu u npomenenu cmanoapmu u nooobpernus Ha MC®PO, 3advrxicumentu 3a npbe nvm 3a
gunancoeama 200uHa, 3anousawa Ha unu cred 1 swyapu 2011 2, HO Henpunoosicumu 3a
Hpyoicecmeomo 6 momenma (6vnpexu ye mozam Oa OKAX’CAM GIUAHUE 6bPXY OMUUMAHEMO HA
6voewyu mpansaxyuu u cobumus) (npoowidiceHue):

(6) upes mpemMaxBaHe Ha H3HCKBAHETO Ja Ce OIOBECTABA OamaHcoBaTa CTOMHOCT Ha
NpeJoroBopeH (GHHAHCOBH aKTHBH, KOHTO B IPOTHUBEH Cilydaif Guxa OWJIM NPOCPOYEHH HIIH
obe3LieHeny; (B) upe3 3aMsHa Ha M3MCKBAHETO Ja CE OIOBECTABA CIIpaBe[IMBaTa CTOMHOCT Ha
obe3neyeHne ypes 10-00LI0 H3UCKBAHE 3a OIOBECTABaHE Ha HEroBHUA (UHAHCOB e(eKkT; U (T)
ype3 passiCHsBaHe, 4e €OHO IpeanpHuiTHe TpAGBa Ja ONMOBECTABAa CyMaTa Ha IIPECPOYEHO
obe3neyeHne KbM JaraTra Ha OT4YeTa, a He CYMHTE, BB3HUKHAIH Ipe3 BpeMe Ha OTYETHHS
IIepHOox;

MCC 1 bewe npomenen c usscnasane Ha UBUCKEAHUAMA 34 NPEOCMABAHEMO U CbOBLPICAHUEMO HA
omyema 3a npomeHume 6 cobcmeeHus Kanuman,

MCC 27 bewe npomenen c uzsacHagarne Ha npexoOHume npasuia 3a usmenenusma na MCC 21, 28 u
31, nanooicenu om npomenenus MCC 27 (usmenen npe3s sryapu 2008 2.),

MCC 34 Geme mu3MeHeH, 3a Oa H00aBM HNONBJIHUTENHM IpPUMEPH Ha 3HAYMMM CBHOMTUA H
TPaH3aKIMY, H3HCKBall[l OIOBECTABaHE B CHKpaTeH MEXIWHEH (HMHAHCOB OTHYET, BKIIOMHUTEIIHO
TpaHc(epH MeXTy HHBaTa Ha fiepapXusTa Ha CIpaBeIiBa CTOMHOCT, IIPOMEHH B KiIacH(pHUKaLUATA
Ha (PMHAHCOBH AKTHBM WM NPOMEHH B OM3HEC WM HKOHOMUYECKAaTa Cpeja, KOUTO HMAT BIHSHHE
BBPXY CIpaBeIIMBUTE CTOMHOCTH Ha (PHHAHCOBHTE HHCTPYMEHTH Ha IPE/IIPUITHETO;

KPMC®O 13 6eme n3smeHeH, 3a Jja Ce pa3sAcHH ONpeAe/ISHETO Ha CIpaBeauBa CTOMHOCT Ha
HarpaJgHu KpeauTH.

[TocouyennTe u3MeHeHUs He HaMe€pHxa H3pa3 B JOIIBIHUTCIIHH HJIH M3MCHCHH OIIOBCCTSBAaHMA H
HsIMaxa CBIICCTBEHO Bh3/CHCTBHE BbpXY OLICHKaTa WK IIpH IPH3HABAaHETO HA TPaH3aKIUUTC H
cajigara, IOCO4YCHH B TO3H (bHHaHCOB OTHYCT.

Jpyau usmenenu cmanoapmu u meaKyeanua, 6 Cua 3a HACMOAUUA NepuUod

KPMC®O 19 “TloracssaHe Ha ¢UHAHCOBHM MTACHBH C KAlNTAIIOBY HHCTPYMEHTH , U3MEHEHHS
Ha MCC 32 3a xiacudukanusara Ha IIpaBaTa 3a eMHTHpaHe, pazscHeHus B KPMC®PO 14
“MCC 19 — OrpanuyeHHETO Ha aKTHB IO IUTaH C AepHHHpPAHH AOXONM, MHHHMAJIHH
U3NCKBaHMs 3a (QHMHAHCHPAHE M TAXHOTO B3aMMOJEHCTBHE”, CBBLP3aHM C IIpEJBAPUTEIHH
IUTAIAHKSA Ha MHHMMaJIHH M3MCKBaHUA 3a ¢puHaHcupaHe U npomeHH B MCPO 1 “Tlpunarane
3a mbpBH T Ha MCPO”, He 0Kka3axa HUKAKBO BB3AEHCTBHE BBPXY Te3H (HUHAHCOBH OTYETH.
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BUAHJI EAJ
TITPMJIOXXEHUS KbM TOUILIHNSI ®UHAHCOB OTUET (IIPOIBJDKEHHE)
31 JIEKEMBPHU 2011 r.

CueroBogHa MOJIUTHKA (IPOABIKEHHE)
2.1 Ba3a3a usrorBsine (NpoabJIKeHHE)

(8) Hosu cmanoapmu u mvakyeanus, Koumo ca 3a0wbAlNCUMenHY 3a 200UuHYUmMe nepuooy,
3anoyéawyu Ha unu cneo 1 anyapu 2012 2. unu no-xvcro, u koumo Jpyoicecmeomo He e npueno
no-pawo.

OnosecrsaBanus — Tpancdepu Ha ¢uHAHCOBH aKTUBH — M3MeHenns na MCD®O 7 (usmaneH
npe3 okToMBpH 2010 r. ¥ B cuna 3a FOOWIIHY MEPHOAH, 3arloYBaIly Ha i ciex 1 romu 2011
r.). [IpoMsiHaTa W3UCKBa JOIBJIHUTENHH OINOBECTABAHKA II0 OTHOLIEHHE HA H3JaraHus Ha
pHCK, MpoHu3iu3am oOT TpaHchepupaHn (HHAHCOBH aKTHBH. VI3MeHEHHETO BKIIOYBA
U3HCKBaHeE J]a ce OTIIOBECTSBA I10 KJIac Ha akKTHB XapaKTepa, OajlaHcoBaTa CTOHHOCT M OIUCaHKE
Ha PHCKOBETE H I0JI3M Ha (MHAHCOBHM aKTHBH, KOMTO ca OHIIM NpeXBBpJIEHH KBM JApyra
CTpaHa, HO BBIIPEKH TOBa OCTaBaT B OalaHCOBHs OTYET Ha npeanpuatHero. M3ucksa ce chino
OMOBECTSABaHHUATA Ja I103BOJIIBAT Ha 3aMHTEPECOBaHUA Ja pa3bepe KOJIMYECTBOTO HA BCHUKH
CBBp3aHH 3ab/DKEHHA, KaKTO M Bph3KaTa MexAy (GHHAHCOBH aKTHBH H CBBP3aHH
3anb/DKeHusA. Korato ¢uHaHCOBH akTHBH ca GMIIM OTIIHCAHH, HO NpPEANPHATHETO BCE OIIE €
M3JI0KCHO Ha OIPEAEIICHH PHCKOBE U IOJI3H, CBbpP3aHH C IPEXBBpPJIEHHUSA aKTHB, C€ U3UCKBA
JIOITBJIHUTEIIHO OIIOBECTABAHE C Liel Aa ce pa3bepaT edeKTUTE OT Te3u puckoBe. OCBeH ako He
€ CIIOMEHATO ApPYro I0-rope, HOBHTE CTaHJAapTH M THJIKYBaHHA HE C€ OYaKBa Ja OKaxKaT
3HAYMTEJIHO BIUAHHE BbPXY PMHAHCOBUTE OTYETH Ha MPEANPUATHETO.

(2) Hosu unu usmenenu cmanoapmu u muiKy8aHus, KOUMO ce owe He ca npuemu om
Eeponeiickus cvio3

MC®O 9, “Dunancosu Muctpyment: Knacuduxamus u Ouenka”. MC®O 9, usmanen npes
HoemBpu 2009 r., 3ameHs oHesn wyacth Ha MCC 39, cBpp3aHH ¢ xiacupuKauusra u
OLIEHABAaHETO Ha (PMHAHCOBM aKTHBH. Briocnenctsue, BBB BpB3Ka ¢ KiacHpuKamusra U
U3MepBaHeTo Ha ¢puHaHCoBH nacusu, MCPO 9 Geme n3meneH 0THOBO mpe3 okToMBpH 2010 T.
IIpe3 nexemspu 2011 r., CranmaptsT 6€ H3MeHeH ¢ Lel Aa: (a) IPOMEHH JaTaTa Ha BIM3aHE B
CHJIa 3a FOJUIIHHM IIEPHO/IH, 3alI04YBally Ha WK cien 1 sHyapu 2015 r. u (6) mo6asu mpexoHu
ornosecTsBaHus. OCHOBHM XapaKTEPUCTHKM Ha CTaHAapTa ca:

e Hsuckpa ce (QUHAHCOBHTE aKTHBM Ja ce KJIacHUIMpaT B ABE KaTErOPHH 3a OLEHKA:
TaKMBa, KOMTO Clle/Ba Aa 6bJaT OLEHABaHH BIIOCIEJCTBHE II0 CIIpaBeMIMBa CTOMHOCT H
TaKdBa, KOHTO Ja OBAAaT OLEHABaHH BIIOCIEACTBHE [0 aAMOPTH3HMpaHa CTOMHOCT.
Pemenuero cnenBa fa ce B3eMe IpH IBPBOHAYANHO [pu3HaBaHe. Kilacudukanusara 3aBucu
or OHM3HeC MoJela Ha IpeATPUATHETO 3a YIpaBleHHE Ha HEroBuTe (HHHAHCOBH
HHCTPYMEHTH H JOTOBOPEHHTE NAPUYHUTE IIOTOLY HAa HHCTPYMEHTA.

e MHCTpyMeHT BHOCHIEACTBHE Ce M3MepBa I10 aMOPTHU3HUpaHa CTOMHOCT, €QUHCTBEHO aKO €

OBITOB HMHCTPYMEHT H aKo W J[BeTe YCIOBHA: (a) LenTa Ha OH3HeC Mozela Ha
NpPeIIPUATHETO € Ja 3abpXKH aKTHBa 3a ChOMpaHe Ha JOTOBOPEHH MapHYHM IIOTOLH, H
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2.1

BUAHI EAJ
MTPUWJIOXEHUS KbM I'OIMIIHNA ®PUHAHCOB OTYET (ITPOIBJDKEHME)
31 JEKEMBPHU 2011 r.

CueToBOAHA MOJAUTHKA (MPOABJIKEHHE)
Ba3a 3a u3rorssine (NpoabJixKeHne)

(2) Hoeu unu usmeHeHu cmanoapmu u MuIKYBAHUA, KOUMO 6ce Owje He ca npuemu Om
Esponeiickus cvio3 (npoovaicerue)

e (6) DOroBopeHHTE NApHYHM IIOTOUM HA aKTHBA NPEACTAB/IABAT ILUIAIAHHA CaMO Ha
[JIaBHHLIA U JHUXBH (B CMHCBI, MMa caMO “OCHOBHH XapaKTCPUCTHKH Ha 3aeM”) ca
W3ITBIIHEHH. BCHYKH APYTH IBITOBH HHCTPYMEHTH CE OLICHSBAT MO CIIPaBE/INBA CTORHOCT
B neyaybaTa Wiy 3arybara.

e BCHYKM KaNMTAIOBH HHCTPYMEHTH CE OLIEHSBAT BIOC/EACTBHE O CIPABE/UINBA CTOHHOCT.
KanutanoBn MHCTPYMEHTH, ABPXKAHH 3a THPryBaHe, I C€ OLEHABAT MO CIpaBeUIMBa
CTOMHOCT B eyan6aTa uiM 3arybara. 3a BCHYKH JpYrd KanuTaloBH HHBECTHIMH MOXE Ja
ce HalpaBH OKOHYaTeJleH M300p Npy ITbPBOHAYAIHOTO NMPHU3HABAHE 1A CC IPH3HAAT IO~
CKOpO HepealM3MpaHH M pealu3sHpaHH Neyanbu U 3aryOu B JApyr BCeoOXBaTeH MOXOL,
OTKOJIKOTO IIpe3 Ieyanbara MM 3arybara. He ce mpaBu IOC/IEABAINO OTYHTAHE MPE3
neyanbara ¥ 3ary6ara Ha nedanbuTe U 3arybuTe 10 CrpaBeIMBa CTOHHOCT. To3u u3zbop
MOXe fJa ObJie HalpaBeH Ha OCHOBaHHE ,,HHCTPYMEHT IIO HHCTpYMeHT . JIMBHIECHTHTE
crefBa Jia ce IPEACTABAT B MedanbaTa i 3arybata JoTorasa, JOKOJIKOTO MPEACTABIABAT
BB3BPBILAEMOCT Ha HHBECTHLIUA.

IToBeuero oT u3uckpanuiaTa Ha MCC 39 3a knacuduxauus 4 oleHKa Ha GUHAHCOBH IIaCHBH HE
6sxa npomeHenn B MC®O 9. OcHoBHa NpOMsHa €, 4e IIE Ce W3UCKBA NPESANPUATHETO Ja
IIpe/ICTaBH Pe3yJITATHTE OT IIPOMEHHUTE B COOCTBEHHMS KPEUTEH PUCK Ha ¢uHaHCOBH IIaCHBH,
OIlpeielieHH MO CIpaBeIdBa CTOMHOCT B meyan6ara WM 3arybara, B JApyr BceoOXBaTeH
JIOXOZ.

MC®O 10, , Koncommaupann GuHancoBd oTyetH” (M3faneH mpe3 mail 2011 r. u B cuna 32
TOJIMIIHH IEPHOIH, 3ar0YBalIy Ha WiH ciep 1 sHyapu 2013 r.), 3aMeHs [AI0CTHATA HACOKa 33
xoHTpoa u koucomiaauus B MCC 27 “Konconaupaii 1 HHIMBHIY JTHH ¢uHAHCOBH OTYETH”
u TIKP-12 “KoHcomupauus — Opeanpustus csc crenmansa unenx”. MCOO 10 npomens
OIIpe/ie/IEHHETO 3a KOHTPON IO HAuMH, KOMTO Npuiara €IHAKBH KPUTEPHH KBbM BCH'KH
JpyXecTBa IpH JeGUHUPAHETO Ha MOHATUETO. TOBa OMNpENENCHHE € IOJKPENeHO ¢ MHPOKM
HACOKH II0 IIpHJIaraHeTo.

MC®O 11, ,,CpBMeCTHH criopasyMeHus , (M34aJcH IIpe3 Mai 2011 r. ¥ B cuila 3a TOOUIIHHA
TepHOIH 3arouBamiy Ha Wik ciex 1 suyapu 2013 r.), samens MCC 31 “IIamoBe B CbBMECTHH
npexnpusts” ¥ [TKP 13 “CHBMECTHO KOHTPOJHPaHH NPEANPHATHA — HENApUYHHU BHOCKH OT
KOHTPOJIMpAIUTe ChAPYXHUIK . [IpoMeHH B ONpeNeNeHUATa HaMaJIXa 6post Ha BHIOBETE Ha
CHBMECTHH CIIOpasyMeHMsi JO JABAa: CBBMECTHH OIepalid M CBBMECTHH NPEIIPUATHA.
I[IpeMaxHaT e CBHIIECTBYBAIMs H300p 3a MNpPONOPLMOHAIHA KOHCONHMAALHA 32 CBHBMECTHO
KOHTpOJIMpaHH JpYXecTBa. MeTombT Ha COOCTBEHHS KamuTal € 3aIb/DKHTCICH 33
y4acTHHIHMTE B ChBMECTHHTE IPEAIPUATHA.
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2.1

BUAHJI EAJT
MTPUWIOXXEHHUS KM ['OIALLHUS ®GUHAHCOB OTYET (ITPOJIbJDKEHKE)

31 AEKEMBPH 2011 r.

CueToBOHA NOJIUTHKA (IPOAbJIKEHHE)
Bba3a 3a n3roTBsiHe (IpoabJKEHHE)

(2) Hoeu unu usmenenu Cmanoapmu u Twuakyeanus, Koumo 6ce ouje He ca 00006peHu om
Eeponeiickus cvio3. (npoovaoicenue)

MC®O 12, ,,OnoBectsBaHe Ha yJacTHs B ApYrH MpeAnpuaTus”’, (u3naaeH npes mait 2011 . u
B CHJIA 332 TOJMIIHM [EpHOAM, 3aoyBany Ha win cnex 1 sHyapu 2013 r.), ce mpumara KM
BCHYKH NPEANPHATHSA, KOUTO HMAT Y4acTHE B ABIIEPHO APYXKECTBO, CbBMECTHO IPEIPHITHE,
ACOLIMHPAHO MJIM HEKOHCOMMANUPAHO CTPYKTYpHUpaHO npeanpusTHe. Toi 3aMeHs H3MCKBaHUATA
3a OIOBecTABaHe, IIoHacTosmeM BkiIoueHH B MCC 28 ,HMHBecTMIHM B acOLMHPAaHU
npeanpusatia”’. MCPO 12 u3ncKBa NpeAnpUATHATa Ja ONOBECTABAT HHQOpMaIHs, KOATO
IoMara Ha pasrjexgaiure (HHAaHCOBHS OTYeT Ja OLEHAT XapakTepa, PHCKOBETE H
¢uHaHCcOBUTE €(EKTH, CBbpP3aHH C Y4acTHATa Ha INpEeANPUATHETO B IBIIEPHHU JIPYIKECTBa,
aCOLIMHUPaHH TPEANPUATHS, CHBMECTHH IPEANPUATHS M HEKOHCONMAMPAHH CTPYKTypHPaHH
NpeanpusATHs. 3a Ja OTrOBOPH Ha TE3W LM, HOBHMAT CTaHAApT W3HCKBA OIOBECTSABAHE Ha
HAKONKO 00JacTH, BKIIOYHTENHO 3HAYMTENHH IPELCHKH M MPEeANoNOKEHHs IpH
OIpeJIeNITHETO Ha TOBA AU JaJACHO MpeAIpUsTHe KOHTPOIHpa, KOHTPOJIMpa CbBMECTHO MM
HMa 3HAQUHTENTHO BJIMSHHE C YUAaCTHATA CH B APYT'H IPEANPUITHS; pa3lINPEHU ONOBECTABAHHS
Ha JieJla Ha HeKOHTPOJIMpAIY YyJacTHs B IpynoBara AeHHOCT ¥ MapUYHUTE NOoToLH; 0600IeHa
¢uHaHCOBa MH(poOpMalmusa 3a ABIIEPHUTE JpPYXKECTBA ChC CHIIECTBEHH HEKOHTPOIMpAIy
y4YacTHs; KaKTO M NMOAPOOHO OIOBECTABAaHE HA Y4acTHS B HEKOHCOIMIMPAHH CTPYKTYpHpaHH
HpEONpPUATHS.

MC®O 13, ,,OueHka mo cnpaBemiuBa CTOHHOCT” (uM3ganeH mpes Mait 2011 r. u B cuia 3a
TOMMIUHHA INEpHOAM, 3amoyvBany Ha wim ciex 1 sayapu 2013 r.), uMa 3a men ga nomo6pu
CBIVIaCYBaHOCTTa M J]a HaMalld CJIOXHOCTTa, KaTo NpeJoCTaBs pEBH3MpAHO ONpe/eleHHE Ha
CIpaBeIMBa CTOMHOCT, KaKTO U €IWH €IUHCTBEH M3TOYHHMK Ha M3MCKBaHHA 3a M3MEPBAHE H
OIIOBECTsIBaHe Ha CIIpaBeINBa CTOMHOCT 3a ynotpeba B paznuunute MCPO.

MCC 27, ,,MupuBumyanHn puHaHCOBH oT4eTH” (mpoMeHeH mpe3 mait 2011 r. u B cuia 3a
TOAMIIHYM TIEPUOAM, 3armoyBalqyd Ha wiu cien 1 suyapu 2013 r.) Geme HM3MeHeH M cera
Heropata Iell € Ja ONpeAeNnH CYeTOBOAHOTO OTYMTaHe M M3UCKBAHUATA 3a OIIOBECTSBAaHE Ha
HHBECTHIIMHMTE B ABIIEPHH, CbBMECTHH M aCOLMHUPAHHU IPEANPUATHS, KOraTo MpeaIpUsSTHETO
H3roTBA HHIOMBUIYyaTHH (uHaHCOBM oT4yeTH. HacokuTe 3a KOHTPON H KOHCOJHIUPaHH
¢uHaHCcoBH oT4eTH Osxa 3ameHeHn or MCPO 10 ,,KoHcomuaupanu ¢puHaHCOBH OTYETH .

BBB BalyTa pa3iMuyHa OT (PYHKIMOHANHaTa BalyTa Ha usjarens. IIpm crnasBane Ha OaneHuTe
YCJIOBHS, TakuBa IIpaBa, ONIMHA M BapaHTH ce KiIacuHUUMpaT Karo COOCTBEH KaluTal,
He3aBHCHUMO OT BaJIyTara, B KOSTO YIpaXKHeHaTa lieHa € JeHoMHHHUpaHa. [Ipeau Te3u npasa 6s1xa
OTYMTaHH KaTO JepHBATHBHM 3anbiDkeHus. 3MeHeHHeTo ce mpuiara peTpoCHEKTHBHO B
crotBerctBHe ¢ MCC 8 ,,CueroBojHa NOJMTHKA, MPOMEHH B CUETOBOAHHUTE MPUOIMZUTEIHH
OLICHKH U IpelieHKu . [py>ecTBOTO 1€ NMPHJIOKU U3MEHEHUs cTaHAapT oT | sHyapu 2011 r.
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BUAHJI EAJ]
MTPWJIOKEHMS K'bM FOQUIIHKS ®UHAHCOB OTUYET (IIPObJDKEHVE)
31 IEKEMBPH 2011 r.

CueToBoAHA NOJUTHKA (MPOABJIKEHHE)
Ba3a 3a uarorsiHe (Npoab/KeHHe)

2) Hoeu unu usmenenu Cmandapmu u TeiKysanus, koumo ece ouje ne ¢a 0006penu om
Eeponeiickus cvio3 (npoovaoicenue)

MCC 28, ,/IHBeCTHIIMH B aCOMMPAHH M CHBMECTHM NpeAnpHsATHs”, (mpepaboTeH mpe3 Mai
2011 r. ¥ B cHiIa 3a TOJAMIUHH MNEPHOIM, 3amoyBalid Ha Wi ciaex 1 sayapu 2013 r.).
HUamenenneto Ha MCC 28 e pesynTar oT [poeKTa 3a ChbBMECTHH IpeanpuaTus Ha Coera. [Ipu
o6cexaaHe Ha TO3H MpoeKT, CHBETHT PEllM Ja BKIIOYH CYETOBOJHOTO OTUHTAHE HA ChBMECTHH
TIpeMpUATHS, KOMTO HM3MOJ3BaT MeTofAa Ha coGcreenusa kamurtan B MCC 28, samoro TosH
METOJl € TPUJIOKHM H 3a CbBMECTHH, M 3@ acOIMMpaHH npeanpuatus. C TOBa M3KIIOUYCHHE,
JpYruTe HACOKH OCTaBaT HENPOMEHEHH.

IIpomenn B MCC 1, ,IlpencraBsue Ha ¢uHaHCOBH OT4eTH” (u3naneH npes rouu 2011 r., B
CHJIa 33 TOAMIIHH IEPHOJIHM, 3aro4Baly Ha wid cnef 1 rom 2012 r.), IpoMeHs ONOBECTABAHETO
Ha CTaTHH, NpeACTaBeHH B ApyT BceobxBaTeH n0oxoA. IIpoMeHHTe H3NCKBAT NpEeNpUATHATA A2
pasfienaT CTaTHM, NpEACTaBEHH B APYT BceoOXBaTeH JOXO B JBe IPyNH, Ha Gasara Ha ToBa
JaJIi € BB3MOXKHO WM He Te Aa 6baar npekiacupuiupany B neyanba WM 3ary6a B 6baeiue.
IpennosxeHoTo 3arnasue, u3non3saso or MCC 1 ce IpoMeHH Ha ,,0TYeT 3a nevyanba u 3aryba u
JpyT BceoOXBaTeH AOXOA™.

Ilpomenenuatr MCC 19, ,Jloxonu Ha HaeTH Juua” (M31ajfieH Ope3 IOHH 2011 r., B cuna 3a
rOAUIIHY [IEPHOJM, 3aII0YBaIl Ha WiH cnel | aayapu 2013 r.), Hajlara 3HaYUTENHH IPOMEHH B
TIpeICTABAHETO M OLIEHKATa Ha ONpe/ieeHH Pa3XxoiH 3a IIEHCHOHEH JIOXOA U 00e3IUeTeHUS PH
IpeKpaTsBaHe M KBM OIOBECTSABaHMATa Ha BCHYKM JOXOAUM Ha Haetd nuna. CraHaapTeT
M3KMCKBA TpU3HABAaHE HA BCHYKH [POMEHH B HETHO ONpE/ENEeHOTO 3aib/DKEHHe (aKTHB) 3a
JOXOOM, KOraTto Te ce IOSBAT, KaKTo ciensa: (a) pa3xonM 3a TPYIOB CTaX M HETHA JIUXBA B
neyan6a u 3ary6a; u (6) npeoneHsBaHe B ApYT BceoOXBaTEH J0XO.

OnoBectsBanus - Komnencupane Ha (MHAHCOBHM aKTHBH M ¢HHaHCOBH nacusM — [Ipomenu B
MC®O 7 (u3nanen npe3 aekemspu 2011 r. ¥ B CHla 3a FOAMIIHH IEPUOIH, 3alIOYBAIIN HA HIIH
cien 1 suyapu 2013 r.). Vi3sMeHEeHHETO M3HMCKBA ONOBECTABAHHA, KOMTO INE IO3BOJIAT Ha
u3noa3BamuTe GUHAHCOBHUTE OTUETH Ha MPEANPUATHETO Ja ONEHAT e)eKTa MIIH MOTeHHaTHUA
eeKT Ha CIopasyMeHHs 3a HETHpaHe, BKIIOYATEITHO IIpaBa 3a KoMeHcanus. MisMeHeHueTo e
HIMa BIMsSHHME BBpXY OIIOBECTSABAHHA, HO HAMAa Ja MMa BB3JEHCTBME BBPXY OLIEHKaTa U
NpH3HaBaHETO Ha (MHAHCOBH HHCTPYMEHTH.

Komnencupane Ha puHaHCOBH akTUBH U (uHaHcoBH macuBH — [Ipomenu B MCC 32 (u3nanen
npes mexemspy 2011 r. ¥ B ciIa 32 TOAUILIHY [IEPHOMH, 3aII0YBAIIM Ha MK cien 1 sHyapu 2014
r.). WUsmeHennero moGaBu Hacoxa mno mnpuinaraero Ha MCC 32, 3a pa ce anpecupar
HECHhOTBETCTBHS, HACHTUGHUIUPAHH TIPH [IPUIATAHETO Ha HAKOM KPUTEPHH 3a KOMIICHCHpaHE.
ToBa BKIIOUBAa M3ACHSBAaHE Ha CMHChJIAa Ha ,B MOMEHTa IIPUTEXXaBa 3aKOHHO IPaBO Ha
KOMITEHCALUA“ ¥ Ha TOBa, Y€ HAKOM OT CHCTeMHTE 3a OpyTHO obesmedyeHue morar jaa 6baar
CYHTaHH €KBHBAJICHTHHU Ha HETHO 00Oe3IICUEHHE.
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BUAHI EA
IIPUJIOXKEHUA KbM I'OJUIIHNA ®PUHAHCOB OTYET (ITPOABJDKEHUE)
31 JEKEMBPH 2011 r.

CueToBOAHA MOJHTHKA (MPOAbJKEHHE)
C4eTOBOAHH NPHHIMITH

2) Hoeu unu usmenenu Cmanoapmu u Teakyeanus, koumo 6ce ouje He ca 0006penu om
Eeponeiickus cv103 (npodvaoicenue)

Jlpyru npoMeHeHH CTaHAapTH U ThiaKyBaHus: [Ipomsnara Ha MC®O 1 “IIpunarane 3a mbpBH
neT Ha MC®O”, oTHacdImo ce A0 XuIepUH(Ianus H IpeMaXBaHE Ha MPEMPATKUTE KbM
(UKCHpaHHM 1aTH HAa HAKOM HM3KIIOYEHHs M ocBoGoxIaBaHusA, u3meHenwero Ha MCC 12
»JJaHBIH BBPXY JOXOAa“, KOeTO IpeAcTaBs 060pHMa Ipe3yMIInus, Ye¢ HHBECTHIIHOHEH UMOT,
OTYHTAH IO CIIPaBeUINBA CTOMHOCT, ce Bb3CTaHOBSIBA M3LSIO ypes mpoaax6a, 1 KPMC®O 20
“Pa3xomu MO pa3sKpHUBaHe B MPOU3BOJACTBeHara (a3a Ha OTKPHTA MHMHA, KOETO Ce OTHAcs O
TOBa KOra M KakK Ja ce OTYMTAT MOJ3UTe, NMPOM3THYAlld OT AEHHOCTTa MO pa3KpHBaHE B
MMHHATa [POMHLUIEHOCT, HAMa Ja OKakaT KakBOTO M Jia € BB3JCHCTBHE BBPXY TE3H
(HMHAHCOBH OTYETH.

Hactosampar ¢uUHAaHCOB OTYET € M3rOTBEH B XMIAOM JeBa (XWJI. JIB.) IpH Cra3sBaHe Ha
CYETOBOJAHHTE NPHHIMIIK 3aJlerHaIM B 3aKOHA 3a CYETOBOJACTBO, 3a TEKYIO HAYHCIIABaHe,
HCTOpHYECKA IleHa, CHIOCTAaBUMOCT Ha MPHUXOAM H DPa3sXoiM, ACHCTBALIO IpeaNpUATHE,
3alla3BaHe Ha CYETOBOJHATA MOJUTHKA OT IPEIXOJHH OTYETHH IIEPHOJIH, HE3aBHCHMOCT Ha
OT/IEJTHUTE OTUYETHH MIEPHOM U CTOMHOCTHA BPB3Ka MeXy HauajleH U KpaeH fajaHc.

@OyHKIHOHAJTHA BAJIYTA H BAJIyTa Ha NIpeAcTaBAHe

dyHKIMOHANHAaTA BadyTa € BalyTaTa Ha OCHOBHAara MKOHOMHYECKa Ccpeda, B KOATO
JpyxecTBOTO (YHKIMOHHUPA U B KOATO Ce FeHepHpaT M M3pa3XOoJABaT [apMYHHUTE My CPEACTBa.
JIpy>KeCTBOTO OCBIECTBSBA CBOMTE CAEJIKM NPEAYMHO B JIEBA M B PYMBHCKH JIEH, IIOpaJi KOETO
Karo (QYHKUMOHAIHA BaJllyTa € ompeaeleH OBIrapcKMAT JI€B, a 3a KiloHa B PyMpHUA —
PYMBHCKaTa Jesl.

ChIIacHO M3MCKBAHHATA Ha BBIrapckoTo CYeTOBOAHO 3aKOHOAATENCTBO JIpyXECTBOTO CHCTaBA
¢HHAHCOBHTE CH OTYETH B HallMOHaNHara BajyTa Ha Pemy6nuka Bwirapus - GbIrapcku Jies,
Ko#To ot 1 aHyapu 1999 r. e ¢ pukcupan Kypc kM eBporo: 1.95583 nepa 3a 1 espo. 3a nenra
OTYETHT Ha KJIOHA B PymbHHMs ce TpaHcdopMmupa B seBa no kypc Ha BHb, Banuaen kM
31.12.2011 u ce OTUMTAT BA[yTHU KYPCOBH Pa3jIHKH.

YyxaecTpaHHa BaJIyTa

Chenkure B 4YyXIeCTpaHHa BalyTa ce BIMCBAT INbPBOHAYaJHO Kar0 KBM CyMaTa Ha
qyXIeCTpaHHATa BaJlyTa Ce MpHiara IeHTpajJHuAT Kypc Ha bbarapcka Hapoaua 6anka (BHB)
KBM JaTaTa Ha chenkara. [lapyuHuTe NMO3UINM, JEHOMHHHMPAHH B Yy>XKAECTPaHHA BallyTa KbM
Jatata Ha GajlaHca ca NpeU3YMCIeHM B JieBa IO Kypca, BaMJCH 3a Tasu jgara. Kypcosute
Pa3/IMKH, BE3HUKBAIIK [IPH ypEXIaHEeTO Ha B3eMaHMATA M 3abJDKEHHATA UK [IPH OTYMTAHETO
Ha MapH4YHHTE CPEJCTBA, B3EMAHUATA M 33ABJDKCHHATA IIPH KYpCOBE, Pa3jIMYHH OT TE3H, IO
KOHTO ca GHIIM 3aBeleHH, Ce OTYMTAT KaTo (MHAHCOBHM NMPUXOAM WM (HHAHCOBH Pa3XoIM 3a
[epHoJa, B KOUTO Bb3HHMKBAT.
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BUAHI EAJ]
[IPUJIOXKEHUS KbM I'OJUIIHUAS PUHAHCOB OTUYET (ITPOABJDKEHUE)
31 JEKEMBPH 2011 r.

(BBB BCHYKH NPIIOKEHHUS CYMHTE Ca [IOCOYEHH B XHII. JIEBA, aKO HE € YIIOMEHATO Zpyro)
CueToBOAHA MONUTHKA (MPOAbILKEHHE)

YyskaecTpaHHA BajayTa (IpoaAbJKeHHE)

Kbm 31.12.2011 1. Kbm 31.12.2010 1.

BajyTHH KypcoBe: JieBa JieBa
1 maTcku Jonap ce paBHsBa Ha 1.51158 1.47276
1 eBpoO ce paBHsBa Ha 1.95583 1.95583

HMoTH, MAlIHHH, CHOPbKEeHHs U o6opyaBane

HMMoTHTe, MalllUHUTE, CHOPBKEHHATA U o6opy,uBaHeTo, AbpXXaHH 3a NMPOU3BOACTBOTO HIIHM
JOCTaBKaTa Ha CTOKH M YCJIYI'H, KaKTO U 33 aJMHUHHUCTPATHBHH LEIH, CC OTYHTAT IO II€EHA Ha
l'IpI/IIIO6I/IBaHe, KOATO BKIIOYBA IIOKYIIHATa LICHA WJIH CTOMHOCTTA HA H3rpaXkfaHe Ha aKTHBA,
HaMaJIeHa ¢ pa3Mcpa Ha Ha4MCJIeHaTa aMOpTH3alluA 1 CBECHTYyaJ/IHaTa 3ar y6a oT oOe3LeHKa.

Pasxozure 3a MpUI0GHBaHe HA JBITOTpaiiHM akTHBH CE OTUMTAT IO IeHA Ha NpuioOuBaHe,
HaMajleHa C eBeHTyajHaTa 3aryba or oOesmeHka. llesara Ha mpuaoGHBaHe BKIIOYBA
IOKYNHATa ILleHa, TPAHCIIOPTHHTE pa3sXoJ¥ M MAPYrH pasXoAH, HPSAKO CBBpP3aHH ChC
3aBLpIBaHEe HA aKTHBa. AMOpTH3alMATa Ha aKTHBa 3allo4Ba CjeJ BBBEKIAHETO My B
ynotpe6a.

AMOpTH3aIUATA HA MMOTHUTE, MAlIHHHUTE, CHOPHKEHUATA H 000PYABAaHETO, C H3KMOYCHHE HA
3eMHTE M ABLIATOTpaliHUTE aKTHBH B IPOIEC Ha M3rpaXKaaHe, ce paslpenels CHCTCMAaTHYHO
BbpPXY lleJHs MM IIOJNe3eH JXMBOT IO JuHe#Hus Merod. O4akBaHHAT IOJIE3€H XKMBOT,
OCTaTBYHHUTE CTOMHOCTH M METOABLT Ha aMOPTH3alMs Ce IIpepasriIeXkJaT KbM Kpas Ha BCsSKa
(uHaHCOBa roguMHA, Karo NPOMEHHMTe B NPUOIM3HTENHMTE OLEHKH, aKko HMa TaKuBa, Ce
OTYHTAT B IEPHOJIa HA IIPOMAHATA.

CpeHHUAT MOJIe3eH JKUBOT B TOAMHH 32 OCHOBHHTE IPYIIHM ABIrOTPAHHI MaTePHAIHH aKTHBHU
€ KaKTo clie/iBa:

KbMm KbMm

31.12.2011r. 31.12.2010r.

Crpanoy u nono6peHHs KbM TAX 25 25
Mamuxu 3-5 3-5
CropbxeHus 10-12.5 10-12.5
ABTOMOGHIH 4-6 4-5
Jpyru TpaHCIIOPTHH CPeICTBa 12.5 12.5
CronaHcKy MHBEHTap 6.6 6.6
Kommiorpn 2-5 2-5

[leuan6ara uiy 3arybara OT OTIHCBaHe Ha IMOTH, MAllIHHH, CHOPBXEHHs H 000py/BaHe ce
omnpe/eNs KaTo pasjiuKa MeXIy ITOCTHILIEHHATa OT poaaxGara ¥ IPEHOCHATa CTOMHOCT Ha
aKTHMBa M Ce IPU3HaBa B OTYETA 3a JOXOIUTE.
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BUAHJ EAJ]
[MPWJIOXXEHMS K'bM FOJIMIIHUSA ®MHAHCOB OTYET (IIPOI/DKEHHE)
31 IEKEMBPH 2011 .

C4eToBOHA MOJNUTHKA (NPOABJHKEHHE)
JAbarorpaiiHu HeMaTepHaJHH AKTHBH

Kem 31 mexemspu 2011 r. u 2010 r. apnrorpaiiHuTe HEMaTepHaHM aKTHBH BKIIIOYBAT
OCHOBHO NMpOrpaMHH NPOAYKTH. JIparorpaHUTe HEMaTepHalHU aKTHBM CE€ OTYMTAT IO LEeHa
Ha npumoGHMBaHe, HAMajeHa C HaTpyllaHaTa aMODPTH3allMsd M eBEeHTyaiHaTa 3aryba ot
obe3eHKa U ce aMOPTH3MpaT IO JMHEHHHS METOA 3a IIepHoJ OT OT 2 [0 5 TOAHHH B
3aBUCHMOCT OT OYaKBaHMS IEPHOA Ha u3nmoi3BaHe. OYaKBaHUAT IOJIE3eH XKUBOT ¥ METONBT
HA aMOpTH3allksl Ce TpepasriexaaT B Kpas Ha BCAKa (GUHAHCOBA MOJMHA, KaTO MPOMEHHUTE B
npu6TH3HTETHATE OLIEHKH, ako HMa TaKHBa, CE MPU3HABAT B IEPHOAA, B KOHTO BL3HHMKBAT.

MarepHajaHu 3an1acH

MarepuanHuTe 3anacu ce ChCTOAT OT MaTepHalld, CTOKH U TOTOBA MPOJYKIMSA U Ca OLCHEHH
o

Mo-HHCKara OT IieHaTa Ha HpuAoGHBaHe M HeTHaTa peajusupyema cCroiHocT. lleHara Ha
npumobuBaHe Ha MaTepHANHTE BKIIIOYBA MOKYIIHAaTa CTOMHOCT Ha CHOTBETHHA Marepual,
TPaHCTMOPTHH, MHUTHHYECKH M JPYTH pa3Xxoaud HeoOXOAuMH 3a AOCTaBKaTa, a IeHaTa Ha
npuno6uBaHe Ha rOTOBAaTa MPOMAYKIMS BKIIOYBA M CHOTBETHATa 4acT OT NOCTOSHHHUTE U
NIPOMEHIUBH OGIIM pa3sXOmH, KOHTO Ce IpaBAT IpH NpepabOTBAHETO HA MATEPHATIMTE B
roToBa NpOAYKIHMsA. Pasxomurte 3a MaTepHalHH 3amacH Ce oNpelenaT Ha 6asa cpeaHo-
npererneHa neHa. HerHaTa peanusyemMa CTOMHOCT e OYaKBaHaTa NpOJaXHa LeEHa B
o6Huyaituus X0 Ha OU3Heca, HaMajIeHa C pa3xoauTe o npoaaxbara.

O0e3neHKa

B kpas Ha roamnata J{pyXeCTBOTO M3BHpIIBA MpErje] Ha IPEHOCHAaTa CTOHHOCT Ha
MaTepHalHATE M HeMaTepHAHHTE HETEKyIlM aKTHBH, 32 [a Ce ONpeleNnd Jalnd HMa
HHOUKAUMH 32 o6e3leHka. AKO CBINECTBYBaT TaKHBa HHAMKAI[MH, C€ H34HCIIBa
BB3CTAHOBMMATa CTOMHOCT Ha aKTHBA, 3a JIa CE OMNpeeNnu pa3Mepa Ha 3arybara oT obe3LeHKa.
Korato He € BB3MOXHO Ja C€ HM3YMCIIH BH3CTaHOBHMaTa CTOMHOCT Ha ONpe/esieH aKTHB,
JIpy»eCTBOTO H3YKCIABA BH3CTAHOBMMATA CTOMHOCT Ha reHepUpallys apHiHH MOCTBILICHAS
06€eKT, KbM KONTO aKTHBHT NPHHAIEKH.

AKO Taka W34MCIIeHaTa BB3CTAHOBHMA CTOMHOCT Ha aKTHBa (MM TeHEpHpAIlUs MapuiHH
HOCTHIUIEHHSI 00EKT) € IMO-HUCKa OT MPEeHOCHaTa My CTOMHOCT, IOCJIeJHAaTa e HamalliBa 10
BB3CTAHOBHMATAa CTOMHOCT Ha aKTHBAa (TeHEpHpallMs MapUYHH IIOCTBIUIEHHSA OGEKT).
3arybarta oT o6e3LeHKa ce IpH3HaBa 3a pa3XxoJ BeJHara.

Koraro 3arybara oT o6e3lleHKa BIOCIEICTBHE CE€ Bb3CTAHOBM, NIPEHOCHATa CTOMHOCT Ha
akTHBa (reHepHpalys NapUYHH MOCTHIUIEHHS OGEKT) ce yBenMyaBa IO NpEH3YHCIICHAaTa
BB3CTAaHOBHMA CTOMHOCT, Taka 4e YBeJlM4eHara IPeHOCHa CTOMHOCT Ja He HalBHIlaBa
CTOHMHOCTTa, KOSATO OH OMJIa oIlpedeneHa, ako He e OHJia IpH3HaTa 3aryba oT ofe3leHKa Ha
akTHBa (TeHepupall¥sl [apudHH IOCTBIUIEHHA OOeKT) B  INPEAXOZHH  TOJMHH.
Br3cTaHoBsABaHETO Ha 3ary0a oT o6e3leHKa ce PH3HaBa KaTo NpHUXoJ BeHara.
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BUAHJT EAJ]
MTPMJIOXKEHUS K'bM FOJUILHAS ®MHAHCOB OTYET (ITPOABJDKEHHE)
31 JIEKEMBPH 2011 r.

CueToBOAHA NOJUTHKA (MPOAbJIKEHHE)
3aab/KeHHs MPH NEHCHOHHpPaHe

I'Iopa;m HECBIIECTBEHOCT HAa cyMaTra HC C€ HU3rOTBAT ILIAHOBE C JIC(I)I/IHI/IpaHI/I JOXO0OH 3a
3a1bJKCHUS IIPH IIEHCUOHHUPAHC.

IIpoBH3HHU U YCTOBHH 3aAbJIKEHHS

[IpoBu3KATa € 3aIb/DKEHHE C HEOHPEJENeHH CPOYHOCT WM cyMa. IIpoBu3us ce NpH3HaBa,
xorato J[py»eCTBOTO MMa IIPaBHO MJIM KOHCTPYKTHBHO 3aAb/DKEHHE B pe3yNTaT Ha MHMHAJIO
cHOUTHE; HMa BEPOSTHOCT 3a MOracsiBaHe Ha 3amb/DkeHHEeTo Ja 6ble HeoOXOoIuM MOTOK
pecypcH, ChIbpIKAL HKOHOMHYECKH MOJ3H U MOXeE Ja 6b/iec HalpaBeHa HaAeK/Ha OLICHKA Ha
CTOMHOCTTA Ha 3aIbKeHHeTo. Korato He ChIeCTBYBa BEPOSTHOCT Aa € HEOOXOMHUM H3XOASII
IIOTOK PECYPCH MJIM aKO CyMaTa He MOXe Ja C€ ONpeNeNM HaieXIHO, 3albIDKCHHETO Ce
ONOBECTABA KaTO YCJIOBHO 3aJb/DKEHHE, OCBEH aKO BEPOSTHOCTTAa OT M3XOJSIIM IOTOLH
pecypcH, HeoOXOUMH 3a [TOTacABaHeTO Ha 3ab/DKEHHETO, € OTAATIeYeHa BbB BPEMETO.

Cneakun cbc CBBP3aHH JIHIA H B3ANMOOTHOIMECHHA MEXIY CBbP3aHH JIMIA

B3alMOOTHOIIEHHS MEXIY CBBp3aHM JIMLa CHIIECTBYBAT, KOraTO JAIEHO JIMIE MOXE Ja
KOHTPOJIMpA AMPEKTHO MM MHIMPEKTHO Ype3 €IMH WK I0BeYe MOCPEAHHUIH APYTroTO JIHIE
HIM MOXE [a YNpaXHABa 3HAYHUTENHO BIHSHHME BBPXy ()MHAHCOBaTa M ONEpaTHBHATa MY
nojutuka. TakuBa B3aMMOOTHOIUEHMS CBIIECTBYBAaT M C MPEANPHATHS KOHTO ca roj obix
KOHTpon ¢ JpyXecTBOTO, KakTo M MeXIy JIpyKeCTBOTO M HEroBHs KIIOYOB PBKOBOICH
[IEPCOHAJ1, JUPEKTOPUTE UM aKIHOHEPHTE MY .

OCHOBEH KanmuraJj

OCHOBHHAT KalUTal € MpeACTaBeH M0 Herorara HOMMHAlHA CTOMHOCT, BIHCaHa B
TBproeckus perucTsp.

TbproBckH 3aabJ/KEeHHSA

THProBCcKUTE 3aABIDKEHHS ce NPHU3HABAT ITHPBOHAYAIHO IO CIpaBeUIBa CTOHHOCT, a B
TI0CJIeICTBHE [0 aMOPTH3MpaHa CTOMHOCT KaTo Ce M3I0J3Ba METOAA Ha €(EKTHBHHUS JIMXBEH
TIPOLIEHT.

3aemn

3aeMHTe ce NpU3HABAaT II'bPBOHAYAIHO IO CIIpaBEIJIMBa CTOHHOCT, HamalieHa C HalpaBeHHTE
pasxoiM IO H3BBPHIBAHETO Ha TpaH3aKuuaTa. B mocnexcrtsue 3aeMHTe C€ OTYMTAT IO
aMOpTH3HpyeMa CTOMHOCT; BCSAKA pa3iHKa MEXTY IONyYEHHTE IUIallaHus (KOMIIEHCHPaHH C
pa3sxoluTe IO H3BBPLUIBAHETO Ha TPAH3aKIMMTE) M H3KyNHaTa CTOMHOCTTa Ha 3aeMa ce
npu3HaBa B revanba M 3aryba Ipe3 IepHoga Ha 3aeMa, KaTo Ce H3IO0j3Ba MeToJa Ha
edeKTUBHATA JTNXBA.

3aemuTe ce KiacHpHUIMpaT KaTO KPaTKOCPOUHH 3abDKEHHS, OCBEH aKo [lpyecTBOTO HMa
6e3yCIOBHO IIPaBO Ja OTCPOYH YPEXKIAHETO Ha 3aIb/DKEHHETO 3a [IEPHO Hall-Maiko 12
Mecelia e/ AaTaTa Ha oTYeTa 3a (PHHaHCOBOTO ChCTOSHHE.
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BUAHJ EAJT
TIPUJIOXEHHMS K'bM FOJIAILIHUS ®UHAHCOB OTUET (ITPOJIJDKEHHE)
31 JIEKEMBPH 2011 r.

CueToB0HA MOJHTHKA (NPOALJIKEHHE)
3aemu (npoab/KeHHE)

Pa3xomure 3a JIMXBH, KOUTO MOraT Ja Ce OTHecaT AMPEKTHO KbM NpHAoOMBaHe, M3rpaXkaaHe
MJIM [IPOM3BOJICTBOTO Ha aKTUB, CE KAIMTAIM3UPAT KAaTo YacT OT OTYETHATA CTOMHOCT Ha aKTHBA
ceIyacHo antepHaruBHuA noaxon Ha MCC 23 Pasxonu 3a nuxBu. Pasxonure 3a JIHXBH, KOHTO
MOTAT /ia c€ OTHEeCAT JUPEKTHO KbM MpUA0oOHBaHe, H3rpaXKAaHe HIIH IIPOM3BOACTBOTO HA aKTHB,
ca pa3xofii 3a JIMXBH, KOUTO Morar aa ObJaT M30erHaTd, ako He ce MpHAoOHue, U3rpafy My
npousBe/e JafeHUs akTHB. KanuTanusupaHeTo Ha pa3XoIuTe 3a JINXBU Ce MPeKparsaBa, Koraro
BCHYKH JeHiHOCTH II0 IIOArOTOBKATa Ha aKTHBA 3a IpeJBUieHaTa yrorpeba 6p4aT H3BbPIIEHH.
Pa3sxopute 3a JIMXBH, KOMTO HE MOI'aT Jia C€ OTHECAT JUPEKTHO KbM NPHI0OUBaHe, H3rpaXaaHe
HJIM IPOM3BOJICTBOTO Ha aKTHB Ce PU3HaBaT KaTo TEKyIH pa3Xxo B nedanba u 3aryda.

JIu3uHr

JlameH NU3MHIOB JOroBOp Ce KiacH(uIHpa KaTo (HMHAHCOB JIM3HHI, aKO IPEXBBPIA IO
CBILECTBO BCUYKH PUCKOBE M H3TOAM OT COOCTBEHOCTTa BBPXY aKTHBa. BCeKH Apyr JIM3UHT ce
Ki1acH(UIHpa KaTo ONepaTHBEH JIM3KHT.

B Hawanoro Ha JH3HHIOBHA JOrOBOp (MHAHCOBHAT JIM3HUHI C€ IIPH3HAaBa KaTO aKTHB Ha
JlpyXecTBOTO B pa3Mep, KOHTO B HAyaloTO Ha JIM3MHIOBHMS CPOK € paBeH Ha IO-HHCKara
CTOHHOCT OT CIpaBe/[IMBaTa CTOHHOCT Ha HaeTaTa COOCTBEHOCT M CeralHaTra CTOHHOCT Ha
MUHUMAJIHUTE JIM3UHIOBH IU1aiaHua. ChOTBETCTBAIIOTO 3a4b/DKEHUE KbM JIM3MHIOAaTels ce
OTYHTA B OTYETA 33 (HHAHCOBOTO CHCTOSHHE KaTO 3aIbJDKCHHE [0 (PHHAHCOB JIM3HHT.

JIM3HHTOBMTE IIAINAHUA Ce pa3lpefeNaT MeXmy (HHAHCOBHA pa3sXolJ H HaMaJIeHHETO Ha
HEM3IUIaTEHOTO 3aAbJDKEHHE, TaKa ue Ja Ce MOTy4H IOCTOSHEH NEPHOAUYEH JIUXBEH MPOLIEHT
[0 OCTATBYHOTO CAJIIO0 HA 3adb/KeHHeTo. PHMHAHCOBHUTE pa3XodM Ce MpH3HABaT AMPEKTHO B
OTYeTa 3a JIOXOAMTE, OCBEH aKO Ce OTHACAT AHPEKTHO 3a OIpeeNsHeTO Ha aKTHBA, B KOHWTO
CIly4ail Te ce KalUTaJW3HpaT B CHOTBETCTBHE C OOINaTa MOJUTHKA 3a Pa3XOJUTE MO 3aEMH.
JIN3HHTOBHTE IUIAIAHHMSA IO ONEpaTHUBEH JM3MHI C€ NMPH3HABAaT KaTo pa3XxoJ B OTHETa 3a
IOXOIMTE 10 JTHHEHHHMS METOJ 3a LENMUsA CPOK Ha JIM3MHIOBHS JOTOBOp, OCBEH aKo Apyra
cHcTeMHa 6a3a He e IIPeACTaBUTENHA 33 BPEMETO, IIpe3 KOETO MOTPEOUTENAT M03Ba H3TOAUTE
OT HaeTHS aKTHB. YCIIOBHHTE pa3XxoIH 3a HaeM C€ IPM3HaBaT Karo pasxol, B IEpHoja, B
KONTO BL3HMKBAT.

I[Ipu3HaBaHe Ha NIPHX0AH

[TpuxoauTe BKIIIOYBAT CIIpaBe/UIMBaTa [IEHa Ha IPOJaJeHUTe CTOKH M YCIIYTH, HETHO OT
JaHBIHU BbpXy HoOaBeHaTa CTOMHOCT, BBPHATH CTOKH M NPEAOCTABEHH OTCTHIIKH.

JIpy»KeCTBOTO IpU3HABa IPUXOAH, KOTaTo CyMaTa Ha IIPUX0/ia MOXe J1a ObJ1e Hafle) JHO
oIpejieNieHa, KOraTo € Bb3MOXHO Ja II0My4H ObeI HKOHOMHYECKH H3rOH B OTrOBaps Ha
KPHTEpHHTE 32 BCAKaA AeHOCT Ha J[pyxecTBoTo, 06sCHEHH no-1oiy. CyMara Ha IpuxoJa He
ce MmpHeMa 3a HaZleXKJHO HU3MepeHa, JOKAaTo HE CE paspelnaT BCHYKH HENpeBUACHH
06CTOATENICTBA CBBp3aHy ¢ npojaxbara. JlpyxecTBOTO OCHOBaBa CBOUTE MPELIEHKH Ha
HCTOPHUYECKHUTE pe3yJITaTH, B3eMalky IIpeABH/l BHA Ha KIIMEHTA, BUJIA Ha CeNKarTa 1
0COOEHOCTHTE Ha BCAKO CIIOpa3yMEHHE.
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CueToBOAHA MOJUTHKA (NMPOXBbIKEHHE)
IIpu3HaBaHe Ha NPUXOAH (NMPOAbKEHHE)

IIpooaoicbu Ha cmoku Ha eopo

I[TpuxoauTe OoT NpogaxOH Ha CTOKH Ce IPH3HABAT, KOraTo J[py»ecTBOTO € JOCTaBHIIO CTOKaTa
Ha KJIHEHTa WIH Thprobela Ha efpo, KOHTO MMa IbJIHaTa cBoOOMA a onpeseis Ha4YHHUTE U
IeHUTe 3a mocieasama poaaxta. J[pykKecTBOTO H3BBpINBAa BBTPEIIHA M MeXIyHapoaHa
THPrOBHS, KaTO 3a TOBA U3MOJI3BA YCIYTHTE U HA THPrOBCKH IIOCPEIHUIIH.

IIpooascbu na ycnyau
I[IpuXoAKUTE OT TPAHCIIOPTHH YCIYTH C€ IPHU3HABAT B IIEPHO/IA, KOraTo ObAAT H3BHPIIEHH.

IIpuxoou om nuxeu

TIpuxoauTe OT JIMXBU CE MPHU3HABAT MPONOPIMOHAIHO HA BPEMETO, KaTo Ce M3MO0JI3Ba METOA
Ha eexTHBHaTa nuxBa. [Ipu oGesleHka Ha B3eMaHe, J[pyxecTBOTO HamajlsiBa GanaHcoBaTa
My CTOHHOCT IO BB3CTaHOBHMATa MY CTOMHOCT, KOSTO Ipe/CTaBliBa OYaKBaHWUTE ObAeInu
IIApHUYHH OTOLM, AUCKOHTHpaHH Ha 0a3a Ha IMbPBOHAYAIHHsA €()EKTHBEH JUXBEH MPOLEHT
NPUCHI HA HHCTPYMEHTAa M BIIOCIENCTBHE OTYMTa CKOHTOTO Karo IPHXOIM OT JIHXBH.
[IpuxomuTe OT JMXBM IO OO€3LEHEHHTE 3aeMH CE€ MNpU3HAaBAT Ha Ga3a MBHPBOHAYAIHUA
e()eKTHBEH JIMXBEH IIPOIEHT.

IIpuxoou om ousudenmu
ITpuxo OT AMBHAEHTH Ce IPH3HABA KOraTo € YCTAHOBEHO [IPaBOTO Ja CE MOJIYy|H ILIallaHeTo.

HpmHaBaHe Ha pa3xoau

Pasxonute ce mpu3HaBaT Ha 6a3ara Ha IIpsAKa Bpb3Ka MEXXAY H3BbPIIEHUTE pa3XoJu 1
HPUXOIMUTE.

Korato HKOHOMMYECKHTE H3TO[IH CE OYaKBa Ja Bh3HUKBAT IPe3 HAKOJIKO GHHAHCOBH
TIEpUO/IM ¥ BPB3KaTa UM C IPUXOIUTE MOXe Aa OB olpesieNieHa caMo Haif-061I0 uim
KOCBEHO, Pa3XOoJIUTe ce Ipu3HaBaT Ha 6a3aTa Ha IpONEAypH 3a CHCTEMATHYHO U palliOHATHO
pasnpezeneHue.

Pa3xozuTe 3a IMXBHU Ce MPU3HABAT B IEPHOJa, B KOHTO Ca Bb3HUKHAIM U CE ONPECTIAT Bb3
OCHOBa Ha JBJDKAMATA [JIABHUIA U IPUIOKKUMHES e(PEKTHBEH JTIMXBEH MPOIIEHT,
TpeICTaB/IABALL IPOLEHTHT, KOMTO AUCKOHTHPA OYaKBaHUTE MapUYHH ILTAIAHKA 1O HETHaTa
IPEHOCHA CTOMHOCT Ha (HMHAHCOBHS [TacHB Ha 6a3a mpe/ronaraeMus JXKMBOT Ha TO3HU I1acHB.
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CueToBoaHa NOJHUTHKA (MPOABIKEHHE)
Pa3zxon 3a JaHBK

Pa3xonsT 3a JaHBK IIpeacTaB/sABa cyMaTa OT TEKYIIHTE H OTCPOYCHUTE JIaHBIIH.

Texyw pazxo0 3a 0aHwvK

TexymuaT pasxo[ 3a JaHBK ce ompefens Ha 6aza Ha obGnaraemaTa nedan6a 3a roguHara. Ts
Ce KOpHTHpa C ONpeeNeHH MPUXOAM M pa3xodH, KOHTO 3a JAHBYHH LENH ce NpU3HaBaT B
pa3sNMYHM MEPHOAH, KAKTO U ChC CyMH, KOHTO HE ca ofjlaraeMu WM He ce NpH3HaBar 3a
JaHbuHM nend. TeKyIuaT pa3xoj 3a JaHbK ce olpejeis Ha Ga3ara Ha JaHbYHAaTa CTaBKa B
cuia KbM JaTaTa Ha GaiaHca. — KbM JaTara Ha To3u oTyeT craBkara € 10 % 3a benrapus u
16% 3a Pymeuus /Buaun EAJ[-Knon Pymsnus/. Cermacio CUJJIO mexny buarapus u
PymbHus neyan6ara oT JeHHOCTTa Ha ApYKecTBOTO B PymMbHHA ce obnara Tam.

Omcpouenu oanvyu

OTcpoyeH AaHBK Ce HAYUCISIBa N0 OalaHCOBHS METO/ 32 BCHUKM BPEMEHHH Pas/IMKH, SABSBAIIH
ce MeXIy JAaHbYHHUTE CTOMHOCTH Ha aKTHBHUTE M NacHBHTE M OamaHCOBara MM CTOHHOCT BbB
¢unaHCOBUTe OT4YeTH. [IpH M3YMCIABaHE HA OTCPOYECHUTE JAHBIM CE HU3IOJ3BAT AAHBYHUTE
CTaBKH (3aKOHH), IeHCTBAIM KBM JaTaTa Ha ChCTaBsSIHE Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSIHHME,
KOHMTO CE OTHACAT 3a IEPUOAUTE Ha OYaKBAaHOTO 06paTHO NPOABJIEHHE HA JaHBFYHUTE BPEMEHHU
pasINKH.

OTcpoyeHHTe JaHBYHU aKTHBH Ce IPU3HABAT B CTENEHTA, B KOATO € BEPOATHO HAJIMYMETO Ha
6Baema oblaraeMa rneyanba, Taka ye JaHBYHATE BpeMEHHH pa3jIiKH Ja 6baaT H3I0JI3BaHH.

B kpas Ha BcsAka roJWHa ce U3BHPIIBA NpErjiell Ha MPEHOCHATa CTOMHOCT Ha OTCPOYCHHUTE
JaHBPYHHM aKTMBM M Td C€ HaMalsBa IO CTElEeHTa, 0 KOATO Beue HE € BEPOATHO Ja ce
peanusnpa AOCTATHYHO obGiaraeMa nevanba, KOATO Ja MO3BOJH LEIUAT WIH YacT OT aKTHBa
II0 OTCPOY€eH JaHbK Aa Ob1e Bh3CTaHOBEH.

Pasnpene.neuue HAa ITMBHACHTH

PasnpesenienyeTo Ha OUBHAEHTH Ha akuMOHepuTe Ha JIpY)KeCTBOTO Ce MpHU3HAaBa Karo
3amaB/DKeHHe BBB GUHAHCOBUTE OTUETH Ha JIpy>KeCTBOTO B [IEpHO/A, B KONTO TUBHIACHTUTE Ca
0100peHH OT aKIIHOHepHUTe Ha J[pyKeCTBOTO.

Pasxomute ce NpH3HaBaT B OTYETA 32 JOXOAUTE, KOraTo Bb3HHKHE HAMAJICHHE Ha OBaemu
HUKOHOMHYECKH H3roJy, CBbp3aHH ¢ HaMaJICHHE Ha aKTUB HJIM YBEJIUYCHHE Ha I1aCUB, KOCTO
MOXE ga O'bJle OLIEHEHO HaAeXKAHO.

Cenp3ann quna

3a mexra Ha H3rOTBAHETO HA HacTOAUMA (HMHAHCOB OTYET JBILIEPHOTO IPYXKECTBO,
cobcTBeHHKa Ha J[py)KECTBOTO, HETOBHTE IBIIEPHH H aCOLMHPaHH IPYXKECTBA, CIyXUTENH Ha
PBKOBOIHH IIOCTOBE M WIEHOBETE Ha CHBETa Ha JMPEKTOPHTE, KaKTO M ONM3KM WIEHOBE Ha
TEXHHUTE CeMeHCTBA, BKIIOYMTEIHO M APYXKECTBAaTa, KOHTPOIUPAHH OT BCHYKH ropen3OpoeHH
NHIa, ce cMATarT %4 ce TpeTupar KaTo CBBp3aHH NI,
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MPHJIOXKEHMS K'bM F'OJIMIIHISA ®MHAHCOB OTYET (IIPOJIBJDKEHHE)

31 JEKEMBPHU 2011 r.

C4eT0OBOHA NOJHUTHKA (MPOABbJIKEHHE)
Cabp3ann Juna (NpoxbJIKeHHE)

B pamMkuTe Ha HOpPMaiHaTa CTONAHCKA NEHHOCT Ce OCBIIECTBABAT PEIMLA CHACIKH ChC
cBbp3any juia. [logpo6Ha nHbOpMAIKs 3a ONEpaKUTe ChC CBBbP3aHH JIMIA U Cajllara B Kpas
Ha rofiMHara e npeacrasena B [Ipunoxenue 20.

HNuBecTnnuu B AbINEPHHU APYKECTBA

IIpe3 2006 r. e B3eTo pemenne ot ChBera Ha qupekTopute Ha Buanx EAJI 3a peructpupane
Ha IpIIepHo ApyxkecTso [IpoBumu Makenonns EOOJI, ¢ xanuran ot 10 (necer) XHILJB. ITpe3
2010 r. e npoMeHeHo umeto Ha Buann Maxkenonus EOO/L.

KeM 31.12.2011 r. OCHOBHHAT KalHTajl Ha IBLIEPHOTO APYKECTBO € H3LSUIO ILIATEH.
JIpyXeCTBOTO MpEACTaBS HMHBECTHUIMATA CH B IBLIEPHOTO APYXKECTBO IO MCTOpHUECKa
CTOMHOCT B MHAMBHAyalHHs cu oTueT. ([Ipunoxenue 5)

YupasJieHue Ha (PHHAHCOBHA PHCK
Biusinue Ha rio6anHara puHaHCOBAa KpH3a

ChliecTByBamaTa rnobanHa JTMKBHAHA KPH3a, KOATO 3amoyHa B cpefara Ha 2007 r. nosene
0, OCBEH BCHUKO JpPYro, M J0 MO-HUCKa JIMKBHAHOCT B GAaHKOBHUs CEKTOP, a B CHIIOTO BpeMe
M 1O TO-BHCOKH JIMXBEHH MPOIIEHTH Ha MeXIyOaHKOBHTE 3a€MH H MHOIO ToiiMa
IIPOMEHJIMBOCT Ha (oHmoBHMTe Masapu. HecurypHOCTTa Ha CBETOBHHTE (PHHAHCOBH Na3apH
JIOBEJIE [0 HECHCTOSATENHOCT H (GaTUT Ha 6aHKK U B CHLIOTO BPeMe JI0 CIIacsBaHETO Ha GaHKK
che cpeacTBa Ha abpxkaBHuTe Gromiern B CAILL, 3ananna Espomna, Pycus u ap. Bebmmoct
CTeleHTa Ha BIHSHHE Ha pUHAHCOBATA KpH3a Ce OKa3a HEBb3MOXHO Jia Ob/ie npeBUACHA HIIH
na OBIAaT B3eTH CHOTBETHHTE HEOOXOAMMH 3alllUTHH MEPKH. PBKOBOJACTBOTO HE € B
CBHCTOSHHME Ja TpPeleHH ITBHIHOLEHHO IOCIeICTBHATA BBPXY (HHAHCOBOTO CBCTOAHME HA
Ilpy’ecTBOTO OT €BEHTYaTHO MOCIEABALO BIOIIABAHE HA JMKBUIHOCTTA Ha (HHAHCOBUTE
Ta3apyl M 3aCHJIBaHe Ha IPOMEHIMBOCTTA Ha BATYTHHSA U KAUTAIOBHA Nasap. PHKOBOACTBOTO
BAPBA, e B3eMa BCHYKM MEPKH 3a IOANbpXaHe Ha CTabMIIHOCTTa M Pa3BUTHETO Ha OH3Heca
Ha JIpy>ecTBOTO B HacTos1IaTa 06CTaHOBKA.

Bansinue BbpXy JUKBHIHOCTTA

I"'no6anaTa Kpu3a MOXXe [a IOBJIHsAE BEPXY CIIocO6HOCTTa Ha JIpy>KecTBOTO Ja IOJTy4H HOBH
3aeMH M pe)MHAHCHpa CBHIIECTBYBAIIM TAKHBA [IPU CPOKOBE M YCIIOBHUA noAoOHH Ha Te3H OT
OIM3KOTO MHHAJIO.

Biusinne BbpXy KJIHEHTHTE/3a€MOI0JTyaTe/IuTe

JUTBKHHAIMTE MM 3a€MOIIONTy4aTeNuTe Ha JIpyKecTBoTo MOXe 1a 6bAar HOBIHAHH OT I0-
HHMCKAaTa JIMKBUIHOCT, KOATO OT CBOS CTpaHa OM MOIJia J1a OKaXke BIIUHHE BbPXY TAXHaTa
CIOCOOHOCT J1a U3ILIATAT AbITOBETE CH.
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YupapJienue Ha (PUHAHCOBHS PHCK (IPOABJLKEHHE)

Biinsinne BLPXY KIMEHTHTE/32eMONoNy|aTeauTe (IPoab/KeHHe)

BIIOIEHNTE ONEpaTHBHH YCIIOBHU 32 KIHEHTHTE (3a€MOIIOTy4aTe/IMTe) MOrar Jja MOBJIHSAT U
BBPXy MPOTHO3UTE 3a MAPHYHUTE IIOTOLM HA PHKOBOJICTBOTO M OLEHKATa Ha O0e3leHKaTa Ha
dunancOBHTE M HeduHaHcOBUTe akTHBH. JIOKONKO moAo6Ha HHopMauus e HaIH4Ha,
PBKOBOJICTBOTO € OTPa3sWIO aKTyalH3UPAHHTE IPElEHKH 33 O4aKBaHHTE OBJCLIM MapHIHM
NOTOLIM B CBOUTE OLIEHKH 3a 00e31eHABaHe.”

dakTopu Ha PHHAHCOBHSA PHCK

JleitHoctTa Ha J[py>X€CTBOTO € U3JI0XKeHa Ha peiuiia GHHAHCOBH PHUCKOBE: [1a3apeH PHCK
(BKTIOYBALI BAIYTEH PUCK H LIEHOBH PHCK), PUCK OT IIPOMSAHA Ha NapUIHHTE [IOTOLHM B PE3yJITaT
HA POMSHA B TA3apHHUTE JTMXBEHH HUBA, KPEUTEH PHCK H JMKBUJEH puck. [Iporpamara Ha
Jlpy»KecTBOTO 3a LISUIOCTHO YIIpaBIEHHE Ha PUCKA HMa 3a 11eJT la HaMajli €BeHTyallHUTe
HeOnaronpusaTHH e)eKTH BbpXY (hMHAHCOBHTE IOKa3aTelH Ha JlpyecTBOTO.

ITopazii eCTECTBOTO Ha OCBHINECTBABAaHATa JEHHOCT JIpy)XEeCTBOTO € U3JI0XKEHO Ha BAIyTeH,
JIMXBeH PHCK M Ta3apeH PHCK IOpay THProBHA ChC CypoBHHa ¢ 6opcosa nexa B USD.

Ilazapen puck
Banyren puck

JlpyxecTBoTO omepupa u3BBbH Pemy6nuka bbarapus u € H3I0XKEHO Ha BallyTeH PHCK
IPEAMMHO IO OTHOIUEHME Ha IIATCKUS IONap. BamyTHMAT puck mpou3THYa OT ObACIIH
THPrOBCKH ONEPAIMHU M NPHU3HATH aKTHBHU U ITaCHBH.

IIponax6uTe U NOKYNKUTE, JEHOMHHHPAHH B Yy)XIeCTPaHHA BaTyTa, U3narat JlpyecTBOTO
Ha BaJIyTeH pUCcK. TakbB PHCK BB3HHKBA OCHOBHO OT IIPOMSAHATa BB BAIyTHHA KYpC Ha
INATCKHUS J0JIap, Thil KaTo J{py>KecTBOTO OCHILECTBABA IIOKYTIKH H NIPOJAXOH Ha CTOKH,
JEHOMHHHPAHH B IIATCKH fojapy. J[py>KeCTBOTO HE € U3/I0XKEHO Ha PUCK OT TpaH3aKLuH,
JICHOMMHHPAHH B €BPO, Thil KATO KbM MOMEHTa KypChT Ha €BPOTO € pUKCHpaH KbM TO3H Ha
6BbArapckus JeB. JpyKecTBOTO ThPCH BE3MOXHOCTH 33 HAMAJIIBaHe HA BAITYTHHS PHCK,
IIPOU3XO0JXKAAL OT MEXKIYHAPOJHHTE THPrOBCKH ONEPALHH.

OcHoBHa fieifHocT Ha JIpy>eCTBOTO € ThProBHs ChC CYpOBHHA, KOSTO CE ThpryBa ¢ 6opcoBa
ueHa B USD, koeTo BoJH KaKTO JO KYPCOBH pa3/IMKH, TaKa H A0 pa3JiiKa B MapXka 3a
npoaaxOuTe KbM KIHEHTH B CTpaHaTa.

BrTpemHnodpupMeHHTe pa3yeTH MexXAy LeHTpanaTa Ha JlpyxectBoto B Bbirapus u KioHa B
Pymsuus ca B EUR 1 USD u BoasT 10 KypCOBM Pa3sNHKH 33 U3PaBHSBaHE Ha TE3H pa34yeTH
KBbM JaTaTa Ha U3TOTBAHE HA HACTOALINA OTYET, Thil KaTo B PyMBHHS H [BETE BAYTH Ca C
He(UKCUpaH Kypc, 3a pa3jinka oT bbirapus.

Axo xpM 31 nexemppu 2011 r. marckuat gonap Ge NOCKBIHA/TOEBTHHSI ¢ 5%, CIIPAMO
GBITapCKUS JIEB, [IPH YCIIOBHE Y€ BCHUKH APYTH PUCKOBH IIPOMEHIIMBH 051Xa KOHCTaHTHH,
Pe3yNTaThT Cie]l AaHbIH OX ce HaMaluil/yBEIHYHII C 0KOJIO 5-10 XuiI. JIB., IaBHO B pe3yirar
Ha KypCOBH Pa3JIMKH OT IPEOLIEHKU Ha [IapHYHH CPEICTBa, THPrOBCKH B3eMaHUs M ThPTrOBCKH
3aIb/DKEHUS B IATCKH JOJIApH.
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YnpasJenne Ha GUHAHCOBHA PHCK (MPOabJDKEHHE)

L]enosu puck

JIpy»KecTBOTO € M3/I0KEHO Ha IIEHOBH PHCK 10 OTHOLIEHHE Ha POMEHHUTE B IIEHUTE, KOUTO Ce
OIpENIeNAT OT THPCEHETO M IPeAyIaraHeTo B CBETOBEH Malad.

Puck om HpOMeEHU 6 napuiHume ROMOWU 6 pesyamam HQ NPOMAHA HA J1UX6EHUmME HIl6a

Tpe3 2010 roguna JpyxecTBOTO € OTIYCHANO 33€M Ha CBBP3aHO JIHIIE, KOHTO € ¢ ¢uxcupan
JIMXBEH IpPONEHT M CHOTBETHO O4aKBaHWTE OBJACIUM NMApPHYHH IOTOIM HE Ca 3aBUCUMH OT
NPOMEHHUTE Ha I1a3apHHUTE JIMXBEHU HUBA.

JIpyXecTBOTO HsAMa JADPYrHM 3HAYMTENHHM JIMXBOHOCHH aKTHBH M CBOTBETHO MPUXOAUTE H
onepaTUBHUTE [TAPUYHH [IOTOLH Ca JI0 IoJisiMa CTENEH He3aBUCHMH OT IPOMEHUTE Ha [1a3apHHUTE
JIMXBEHU HUBA.

JIuxpeHuAT puck 3a J[py>XeCTBOTO IPOM3THYA OT MOJy4YCHHUTE KPaTKOCPOYHH H IBIrOCPOYHH
3aeMu OT GaHku. IIoyYeHHTE 3a€MH C IIPOMEHIIMB JHXBEH IPOLEHT u3narar JlpyxecTBoTo Ha
JINXBEH PHCK OT IIPOMEHH Ha Gb/ewute napuuny notond. Ilpes 2011 r. u 2010 r., nonyyenute
ot JIpy’KecTBOTO 3a€MH Ca JCHOMUHHPAHH B €BPO U JICBA.

Puck om npoMeHu 6 napudHume nOMOYU 6 pe3yimam HA NPOMAHA HA JUX6eHUMe HU6A
(npodvacerue)

JIpy’KeCTBOTO aHATM3UpA JMXBEHATa CH PHCKOBA EKCIIO3UIMSA Ha IMHaMM4Ha Gasa. Pasrienany
ca pa3TM4HH ClLIEHapHH, B3UMaiky IpeaBu pepuHaHCHPaHEe, IOAHOBABAHE HA CHIIECTBYBALIHU
MO3ULHH, AITEPHATHBHO (UHAHCHpaHe M XemkupaHe. basupaiiku ce Ha Te3M CLEHApUM,
JIpy’XecTBOTO M3UMCIIsBA BIMSHHETO Ha OIpeleNieHa POMAHA B HUBOTO HA JIMXBEHHUS NIPOLEHT
BBPXY Ieyanbara u 3arybara. 3a BCEKM CLIEHApHH, eHa ¥ ChIIA IPOMAHA B JIMXBEHHUS NPOLCHT
Ce M3MoN3Ba 3a BCHUKK BanyTH. CleHapuuTe ce IPaBiT CaMO 3a ITaCHBH, KOHTO IPEICTaBAT
OCHOBHHTE JIIXBOHOCHH TIO3HIIMH.

JIpy’KeCTBOTO € H3JIOKEHO Ha JIMXBEH PHCK BbB BPh3Ka ChC 3aEMHTE, KOUTO MONI3Ba. 3aeMHUTE C
T/1aBal JIMXBEH [POLEHT u3narar J[pyecTBOTO Ha PUCK Ha IIAPHYHHS TOTOK Ha IMXBEHUS
npoleHT. 3aeMuTe C GQUKCHPAH JMXBEH NPONEHT u3narar J[pyxecTBOTO Ha PHCK Ha
CIIpaBe/LIMBATA CTOMHOCT Ha JIMXBeHHs npoueHT. [lonuTukara Ha JIpy’KecTBOTO € 1a
YIpaBJIABa Pa3xoJuTe CH 3a JIMXBH 4Ype3 61aropasyMHO H3II0JI3BaHE Ha ILIABAlllK MPOLEHTH.

3a nepuoga suyapu-nexemspu 2011 r. ennomececeuer EURIBOR e B nHTEpBana ot 0.774%

1o 1.024%
3a nepuopa suyapu-nexeMspH 2011 r. ensomeceden SOFIBOR e Hapachai or 2.1 19% no

1.892%
3a nepuosa sHyapu-nexemepu 2011 r. eanomeceden LIBOR e B unrepsana ot 0.261% no

0.295%
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BUAH/J EALY
TPYWIOXEHUS KbM I'OJIULIHNSA ®UHAHCOB OTUYET (ITPOIBJDKEHHE)

31 JEKEMBPH 2011 r.

YnpasJieHne Ha GUHAHCOBHS PUCK (APOIb/DKEHHE)
dakmopu Ha punancosun puck (npodviicerue)
Kpeoumen puck

KpeAUTHUAT PHCK IPOM3/IH3a OT NapH U NapHuHH €KBUBAJIEHTH, JETO3UTH B OAaHKH U ApYrH
(MHAHCOBH MHCTHUTYLHH, CBIIO KAKTO M OT KPEAMTHH EKCIIO3HIMM HAa THProBLM Ha SApO H
Ape6HO, BKJIOUMTENIHO HEM3IUIATEHH B3€MaHusi M JOrOBOPEHH CTONAHCKH ONEpallH.
JIpy’XecTBOTO MpPHUTEXXaBa NAPHIHH CPEACTBA B TPH GAaHKOBH MHCTHTYIHH, YHHMTO KpeAUTHH
peiituHra ca choTBetHo BBB+, Baa3 u BB, xaro um TpuTe KpeIHTHH peHTHHra ca C
OlOBECTEHA IepcleKTHBa ,crabuinna’. Kpm 31.12.2010 roxusa JIpyXecTBOTO HMa
OTHOIIEHHS C TpH OAHKOBH HHCTHTYIMHM C KpeauTeH pedTHHr BBB-, BBB+ u A+ CBC
IepCIeKTHBA - ,,CTabHIHA”. 32 MECTHUTE KJIHEHTH H THPTOBLHUTE Ha €po HE © paspaboTeHa
He3aBHCHMa OLIEHKa M B TO3H ClIydaif, OT OIl€HKara Ha DHCKa ce NpeleHsBa KpeIuTHaTa
HaJeXXIHOCT Ha KJIMEHTa, B3eMaKK peABU (PMHAHCOBATA MY IO3HLUSA, MUHAT OIUT H JPYTH
daxTopH.

IMonutHkaTa Ha JIpy>XecTBOTO € HaCOYEHa KbM OCBIIECTBABAHE HA npojax6H Ha CTOKH H
YCITYTH Ha KJIMEHTH C IOAXOAAIA KPEJUTHA permyTaius. B 1obIHeHHE KbM TOBA,
JIpyxecTBOTO HMa CKJIIOueHa 3acTpaxoBka ¢ Coface 3a 3acTpaxoBKa Ha B3EMaHHMA, KOSTO
o6xBala MECTH H YyXIeCTpaHHHU KJIHEHTH. II0CTEeneHHO IIOKPHTHETO Ha MOJIKIATA CE
pasLIMpsBa 3a OTpe/elIeHH KIHeHTH B CTpaHaTa | B Yy)XOuHa. JIpyKecTBOTO € HaUHCIIHIIO
IIPOBH3HH 3a 06€3LEHKa H HeCEOUPaeMOCT, KbIeTo € Ouio HeoOXO0aHMO.

BajlaHcoBaTa CTOMHOCT Ha (PMHAHCOBHUTE aKTHBHU IPEJICTaB B MAKCHManHa CTENEH KPeIUTHHA
pHCK, Ha KOHUTO JIpy>XECTBOTO € H3JI0KEHO.

PBKOBOJCTBOTO HE 0YaKBa 3aryOd Nopaay HEM3IIbIHEHHE HA 3aIbJDKEHUSTAa HA CBOUTE
KOHTpAareHTH.

MakcHManHaTa €eKCHO3MIHMS KBbM KpeAMTEH pPHCK KbM JlaTaTa Ha M3TOTBAIHE Ha
duHaHCOBHs OTUeT ¢ GanaHcoBaTa CTOMHOCT Ha BUAOBETE B3EMaHMA YIIOMEHATH B Ipun.
8. KeM 31 mexemspu 2011 r. J[py>ecTBOTO MMa 3aCTpaxOBaHH B3EMaHMJI B pasMep Ha
1,443 xu1.JIB., KaTo OOIIMAT 3aCTPaXOBaH JTMMHUT Ha B3EMaHUATA € 3,600 xumn.ns.

Jlukeuden puck

JIMKBHIEH PHCK BE3HHKBA, KOraToO IO-rojiAMaTa 4acT OT akTHBHUTE H IIaCHBUTE HAMAT €IHAKEB
nanex. 3a MUHMMH3HpaHe Ha 3ary6ute JIpy>XecTBOTO IIOANbPKa AOCTaTh4HO NAapUIHU
CPeACTBa U APYTH BUCOKONHKBHIHM TEKYIIHM aKTHBH M HMa Ha Pa3IIoIoKEHHE afleKBaTHO
KOJIMYECTBO rapaHTHpaH KpeJHUTEH Pecypc.

JIpy’XecTBOTO MMa BB3MOXKHOCT 32 NOANbPXKAHE HAa AOCTATHYHO IAPUYHM CPEACTBA H
BBE3MOXHOCTTA 33 (pHHAHCHpaHe upe3 aJeKBaTeH pasMep Ha JOroBopeHHTe GaHKOBH
oBBpApadTH. PBKOBOACTBOTO HabmojaBa IOCTOSHHO IpPOTrHO3aTa 3a JIMKBUIHOCTTA Ha
JpyxecTBoTO, H3paGoTeHa Ha 6a3aTa Ha OYaKBaHHMTE TAPHYHHU IOTOLH.
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BUAHI EAJ]
IMPUJIOXXEHU A KbM I'OAULITHN S ®PUHAHCOB OTYET (ITPOABJDKEHUE)

31 AEKEMBPH 2011 r.

(BB BCHUKH NMPUIIOKEHHS CYMHTE Ca IIOCOUEHH B XUIL. JIEBA, aKO HE € YIIOMEHATO Jpyro)
YupasijieHHe Ha (UHAHCOBHS PHCK (MPOAbJIKEHHE)
Daxkmopu Ha hunancosun puck (npoodvidiceHue)
JIukeuoen puck (npoovidicenue)

Tabnuuara mo-mony aHanu3upa (UHAHCOBUTE mnacMBU Ha JIpyXecTBOTO B CBOTBETHHTE
MafexHH rpynu Ha 6asaTa Ha OCTABaIHs IEPHOJ OT OTYETa 3a (PMHAHCOBOTO CHCTOSHHE KBM
majexHara Jjgara Ha goroopa. OmnoBecreHuTe B Tabiumara CyMH ca JOTOBODHHTE
HEAMCKOHTHPaHH IapMYHM IIOTONM. 3aib/DKEHHATa C IaJe)X B paMKUTe Ha 12 Mecena ce
paBHABaT Ha OanaHCOBHTE CTOMHOCTH, TBH KaTo BIMSAHHETO Ha [JHCKOHTHPAHETO ¢€
HE3HAYUTEIIHO.

®unancoBuTe nacuBd Ha JIpyXecTBOTO, aHAJU3UpPaHH II0 OCTAaThYeH CpPOK OT Jarara Ha
OanaHca o JaTaTa Ha IIOCJIe/IBalllo JOroBapsHe WIH NPEeABUAEH Najex, ca KakTo clie/Ba:

Kom 31 gexemepu 2011: Mexay 2 u S Hap S

o 1 ronuna rOAUHH romuan Oo6mo
TBproecky U APYTH 3a0bIKECHUS 5,371 - - 537
3anbmKEeHHS 110 3aeMH 11,248 1,141 - 12,389
3agboKeHUS 1O JTU3UHT 144 185 - 329
O6mo punancoBM NacuBH 16,763 1,326 - 18,089
Kvm 31 oexemepu 2010 Mexay 2 n 5 Hapn 5

o 1 roauna rOAMHHU roouan  O6mo
TBproBeku U ApYTH 3a0bIDKEHUS 6,611 - - 6,611
3aab/DKeHH 110 3aeMH 9,322 - - 9,322
3axbIDKEHHS O TU3UHT 42 30 - 72
O06mo punancoBU NacuBu 15,975 30 - 16,005

YnpaBieHHe Ha KAMTAJIOBATA CTPYKTypa

Ilenmre Ha JIpy’KeCTBOTO IpH yIpaBleHHE HAa KanWTala ca Ja 3alUTAT CIOCOOHOCTTa Ha
JlpyXecTBOTO Ja MPOXB/DKH KaTo JeHCTBALIO NPEATIPHATHE C IIEN JIa OCUTYpPH BB3BPBIIAEMOCT
3a cOOCTBEHMIIMTE M IOJUIbp)KaHEe Ha ONTHMAJHA KalHMTaloBa CTPYKTypa, 3a Ja ce HaMalu
IleHaTa Ha Kaurana.
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BUAHI EAZl
[TPUJIOXXEHUSI KbM 'OAVIIHNS ®PUHAHCOB OTYET (ITPOABJDKEHUE)

31 JEKEMBPH 2011 r.

(BBB BCHUKH NPUIIOKEHHS CYMHTE Ca [IOCOYEHHU B XHIIL. JIEBA, aKO HE € YIIOMEHATO APYro)
Ynpasienue Ha PUHAHCOBHS PHCK (MPOAbJLKEHHE)
MdakTopu Ha PUHAHCOBHA PHCK (MPOABIKEHNE)
YnpasjieHHe Ha KANHTAJI0BAaTa CTPYKTYpa

JIpyecTBOTO KOHTpOJMpa Kamuraja Ha 0asa Ha KOG(MIMEHT Ha 3a/UTHKHAIOCT. To3H
KOE()IMEHT ce M3YMCIIABA KAaTO HETHHS ABII CE pasieny Ha obmus Kamuran. HeTHusr Obir ce
M3YMC/IBA KAaTO OT OOIIMTE 3aeMH (BKJIIOYBAIUM ,,TEKYIIH M HETEKyIUH 3aeMM’, KaKkro ca
IOKa3aHH B oTYera 3a (HMHAHCOBOTO CHCTOSHHME) CE MNpPHCNANHAT IApuTe M IapHYHUTE
exBUBaeHTH. OOIMAT KAMUTaI C€ H3YMCIIABA KaTo ,,cOOCTBEHHS KalUTal ', KAKTO € IT0Ka3aH B
oTyera 3a QMHAHCOBOTO CHCTOSIHUE, Ce ChOepe C HETHUA ABIIT.

IIpes 2011 r., crpaterusita Ha J{pyXecTBOTO, KOATO ocraBa HempomeneHa oT 2010 r., e na
IOUIBPa KOe(HIMEHTa Ha 3aUTEXHAIOCT 10 55%. KoedHIMEHTHT Ha 3a1UTHKHSAIOCT KbM 31
nexkemspu 2011 r. u 2010 r. e kakTO cienpa:

JIpy’XeCTBOTO yIpaBIsiBa KallUTala CH, 3a a OCHTYpPH QYHKIIMOHHPAHETO CH KaTO JEeHCTBAIIO
NpeNpHsITHE, JOKATO CHIIEBPEMEHHO MAKCHMH3HPa BH3BPAlllaéMOCTTa Ha MHBECTHLHATA,
HarpaBeHa OT COOCTBEHHKA, Ype3 ONTHMH3HPaHe Ha KalluTaJloBaTa CH CTPYKTYypa.

Kanuranosara ctpyxTypa Ha JIpy>ecTBOTO Ce CHCTOH OT 3aEMHTE, OIIOBECTEHHU B IIPUIL. 8 U
13, mapu4Hu CpeACTBa ¥ HapUYHHU €KBUBAJIEHTH H COOCTBEH KalUTAIL

2011 r. 2010r.

O61mo 3aeMu 12,189 9,322
Hamanenu c: napu u napuyxu exsuBaieHTH (IIpui. 8) (2,049) (3,526)
Heten xpar 10,140 5,796

0610 cobcTBEH KamuTan 8,525 8,191

OO6mo kamuTan 18,665 13,987
KoedunnuenT Ha 3a1JTBKHAIOCT 54% 41%

3.14 CuyeroBoJHH NMPEANOJI0KEHHUS U MPHOINIUTENHH CHETOBOAHH MpPeLeHKH

IMpunoxenuero Ha MC®PO u3HMCKkBAa OT PBKOBOJACTBOTO A2 IPHJIOXH HSIKOH CYCTOBOAHH
TpEANONOKEHH U MPUONH3UTEIHH CYETOBOAHM IPELEHKM [PH H3TOTBSIHE Ha TOOWIIHHUA
¢uHaHCOB OTYET M INIpH OIpeJesiHe Ha CTOHHOCTTa HA HAKOHM OT aKTHBHTE, NAacHBHTE,
TIPUXOJMTE U pa3sxoiuTe. BCHUky Te ca U3BBPIICHH Ha OCHOBaTa Ha Hai{-Ho0OpaTa npeneHka,
KOSITO € HalpaBeHa OT PHKOBOACTBOTO KbM JaTaTa Ha M3TOTBAHETO Ha (MHAHCOBHUS OTYET.
IlelicTBuTeIHUTE pe3ynTaTi OHMXa MOIJIM Jja ce pa3IHyaBaT OT IIPEACTaBEHHUTE B HACTOSLIMA
(HHAHCOB OTYET.
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3.14

BUAHJI EAJI
MPUJIOXKEHYS KbM TOIUILHUS ®MHAHCOB OTUET (ITPOIbJDKEHYE)

31 JEKEMBPH 2011 r.

(BBB BCHYKH NPUIIOXKEHHS CYMHUTE €a IOCOYEHH B XHJI. JIEBa, aKO HE € YIIOMEHATO APYro)

CueToBOAHH NPEAN0I0KeHHA H NPHOJIM3NTEIHH CHETOBOAHH MpPeLeHKH
(npoab.KkeHuE)

CyeToBOJHHMTE INPEANONOKEHUS U NPHONM3UTEHMTE CYETOBOJHM IPELEHKH Ce
npepasriexaar noctosHHo. IIpomeHH B NpHOIM3HTENHMTE NPEEHKH Ce IPU3HABaT B
nepuoAa Ha IpOMsAHATa, aKko MPOMSIHATa 3acAra camMo TO3HM IIEPHOJA HIM B IIEpHOJa Ha
npoMsHara 1 GbAely epHOIH, aKo IIPOMSHATA 3acAra U [BaTa BUJIA.

a) Ilonesen oicugom u amopmusayus Ha OvI2OMPAUHUME aKMUBY

PrroBoacTBOTO Ha JIpyKECTBOTO OmNpeess MOJIE3HHs XHUBOT Ha ABIrOTpaifHUTE aKTHBH Ha
6a3a TexHM4yecKa olleHKa. HampaBeH € cleQHMAT aHanM3 Ha YYBCTBHTEIHOCTTA CIPSMO
GaaHcoBaTa CTOMHOCT Ha ABIrOTPaiiHMTE aKTHBM: aKo aMOPTH3allHOHHHTE HOpMM Osxa ¢
10% mo-BHCOKH, OamaHcoBaTa CTOMHOCT Ha akTuBHTe OW O6una 5,142 Xxun.gs., axo
aMOpPTH3alMOHHUTE HOpMHU 6sxa ¢ 10% mo-HHCKHM, GanaHcoBaTa CTOHHOCT Ha aKTHBUTE OH
6una 5,072 xun.ns.

b) Ilposusus 3a obe3yenka na 63emanuama

Jlpy’XecTBOTO NpeABHX/Ia IPOBU3HH 3a 00e3leHKa Ha ThPrOBCKH B3eMaHHs. PHKOBOACTBOTO
olieHsBa obe3lieHKaTa Ha B3eMaHHUATa Ha 6a3ara Ha TeXHHs Bb3pacTOB aHAJIU3, HCTOPHYECKH
OIIUT, aHAIH3 Ha IIIATEXOCIOCOOHOCTTa Ha KJIMEHTa, IPOMEHH B JOrOBOPEHHMTE CPOKOBE H
yCJIOBHS 3a IUTaliaHe W T.H. Ako ()HHAHCOBOTO CBCTOSHHE M IPEACTaBsHe Ha KJIHEHTa ce
BJIOIIH (IIOBEYE OT OYAKBAHOTO), CyMaTa Ha B3EMaHHATa, KOUTO IIle Mozjexar Ha obe3leHKa
Tpe3 CNeABAIMTE OTYETHH IIEPHOAHM, MOXe nNa Obae No-BHCOKA OT Tasu, kosArto € Ouna
H3YMCIEHA KBM Jarara Ha cyeToBogHus OanmaHc. JlonmbnHuTenHa uHHGOpMauMs e
npeaocraBeHa B [Ipunoxxenue 7 Ha pUHAHCOBHA OTYET.
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[TPUJIOXKEHUS KBM 'OJULLIHUA ®PUHAHCOB OTUET (ITPOABJDKEHUE)

31 JEKEMBPH 2011 r.

(BbB BCHUKH MPUIIOKEHHUS CyMHUTE Ca [IOCOUEHH B XHIL. JIEBA, aKO HE € YIIOMEHATO APYro)

HMoTH, MALLHHH, CbOPBKEHHA H 000pyaBaHe
KoM 31 nexemspu 2011 r. u 2010 r. UMOTHTE, MaIIMHHTE, CHOPBKEHHUATA M 060PYIBAHETO

BKJIIOYBAT:

KbM 1 anyapu 2010 r.
OTtyeTHa CTOHHOCT
Harpynaxa amopTH3aLus

BajsancoBa cTolHOCT

31 aexemspu 2010 r.
banaHcoBa cTofiHOCT B
HayayoTo Ha MepHoJa
HoBonpunoburu akTusH
OTnucaHy aKTUBH

Pasxonu 3a amopTH3aums
(otnucann)

Pa3xonu 3a amopTH3auus
BajiancoBa CTOHHOCT B Kpast
HA mepHoAA

KM 31 nexemepu 2010 r.
OruetHa cToifHOCT

Harpynana amopTH3aums
BbaxancoBa croiiHOCT

31 aexemspu 2011 r.
BanaHcoBa cToiiHOCT B
HayaJoTo Ha mepHoJa
HoBonpuaobuty akTHBH
Kanutanusupanu pasxoau 1o
3aeMHU

HoBonpuno6uty akTHBH NpH
npeobpa3yBaHe( BIHBaHE)
OrnrcaHy akTHBH
Tpanchepu

Pasxonu 3a aMmopTH3alLMs
(oTnucanm)

HoBonpuao6uTH akTHBH NpH
npeo6pa3syBaHe( BIMBaHE)
aMOpTH3aLMH

Pa3xoau 3a amopTu3auus
BanancoBa cTofiHOCT B Kpasi
Ha mepuoaa

Mauwwuss, Tpancnop Awarorpait AKTHBH B
ChOpPbKeH HH
3emu n THH npouec Ha 06

crpaau - CpeaAcTBa Hematepua H3rpaxaa o

ob6opyaBan JHH

H ApyTH He

e aKTHBH
1,205 1,210 536 185 - 3,136
(166) (579) (284) (77 - (1,106)
1,039 631 252 108 - 2,030
1,039 631 252 108 - 2,030
29 85 49 - 163
(7) (23) (46) Q) - (83)
4 21 46 7 - 78
(33) (94) (89) (64) - (280)
1,003 564 248 93 - 1,908
1,198 1,216 575 227 - 3,216
(195) (652) (327) (134) - (1,308)
1,003 564 248 93 - 1,908
1,003 564 248 93 - 1,908
56 48 407 23 2,740 3,274
- - - - 23 23
- 5 966 - - 971
- ()] 477 - - (481)
556 454 11 (1,021) -
- 4 244 - - 248
- %) (478) - - (483)
39 (104) (141 (69) - (353)
1,576 962 769 S8 1,742 5,107
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BUAH]I EAJ[
MTPUJIOXKEHNS K'bM FOIULIHUS GUHAHCOB OTYET (IIPOTBJDKEHMUE)
31 IEKEMBPH 2011 r.

(B®B BcHUKH NPHIOKEHHS CYMUTE Ca IIOCOYEHH B XHUIL JIEBa, aKO HE € YIIOMEHAaTo APYro)
HMoTHn, MamMHH, CHOPbiKeHHs U 000pyABaHe (MPOAbKEHHE)

Kbm 31 gexemBpu 2011 r.

OrueTHa CTOMHOCT 1,810 1,719 1,471 261 1,742 7,003
Harpynana amopTu3anus (234) (757) (702) (203) - (1,896)
banaHcoBa croiiHocT 1,576 962 769 58 1,742 5,107

B TpancnopTHH cpencTBa ca BKIIOYEHH ITOCOUEHHUTE 0-I0JIy CYMH KBAeTO JIpy>KecTBOTO €
JIM3HHIOIIOTy4are o (PUHAHCOB JIN3UHT:

KoM KM
31.12.2011 31.12.2010

OtueTHa CTOHHOCT — KalUTaTH3UpaH GUHAHCOB JIM3UHT 526 266
Harpynana amoptusanus 160 131
banancosa croiiHoct 366 135

Amoprusanmara 3a 2011 r. e B pasmep Ha 353 xui. 1B., OT KouTo 140 XMI. 71B. ca OTYETEHH B
cebecToiHOCTTa Ha poax6uTe, 72 XAILJIB. B Pa3X0H 3a IPoAaXOH u 141 XHIL. JIB. ca OTYETEHH KaTo
aIMHHHUCTPATHBHH pa3xoau (npunoxenue 15, 16 u 17).

OtyeTHaTa CTORHOCT Ha NPHAOOHTHTE ABIrOTPAliHA AKTUBH IIPH BIMBAHE HA JPYXKECTBO IOZ 0oOLI
KoHTpox BbB Buana EAJ] kato npuemamio apyxectBo € 971 XHILJB. C HATPYIIaHA aMOPTH3ALMA KBbM
JaTa Ha Bi1MBaHe 483 Xui.js.

WmoTH, MammMHM M CBHOpPBXeHHA B pasMep Ha 1,056 XuniB. ca obesmedeHus 1o
MHBECTHIIMOHHH 3aeMH /mipusioxerne 10/. 3a XbIroTpaifHUTe aKTHBY B IIPOLIEC HA H3PAXKIAHE

WK PEKOHCTPYKIIHSA IPEJCTOH yYpeasBaHe Ha UIOTeKa WK 3aJ0r CJej BHBEXIAHETO UM B
eKcCIIIoaTanus.

JanoBe u yyacTus

BUAHJT EAJl nputexasa 100 % or kanurana Ha Buang Maxenonus EOOJI, perucrpupaHo B
LlenTtpamnua peructep Ha PenyGiuka Makenonus c¢ pemenue 6136214/01.09.2006 r. mo meno
30120060010020 ¢ xamwran, paBHocToeH Ha 10 xwinjB. OcHOBHa HeHHOCT Ha IBIIEPHOTO
JpYECTBO € THPrOBHUSA CHC CYPOBHHH 3a IIPOM3BOJCTBO Ha (ypaku U HPOAYKIMSA /TOTOBH Qypaxu,
NPEeMUKCH U KOHIIEHTPAaTH/, IPOM3BOJCTBO Ha 3aBoza Ha Buann EAJI B Brirapus.

MaTtepuajnu 3anacu
Marepuamute 3anacu xksM 31 gexemspu 2011 1 2010 ce cheToAT OT:
KbM KbMm
31.12.2011r. 31.12.2010r.

Croxu 2,368 2,398
Marepuanu 1,365 777
I'oToBa mponyxums 181 81
Hpyru /croxu Ha eT/ 1,176 2,461
OoBI10 5,090 5,717

Mareprannu 3anacu B pasMep Ha 3,914 xui.JB. ca oGe3rnedeHue 110 10roBop 3a 6AHKOB 3aeM
/oBspapadT/ ¥ 6aHKOB 3aeM 3a 0GOPOTHH CPECTBA /HOCTaBKA Ha 3bPHO/-NpHiIoxKeHHe 10.
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BUAHJI EAJ]
[TPUJIOXKEHUS KBM I'OAUIIHUA ®UHAHCOB OTYET (ITPOABJDKEHME)
31 JEKEMBPH 2011 r.

(BBB BCHUKH [IPHIOXKEHHS CyMHTE €A IIOCOYEHH B XHIL. JIEBA, KO HE € yIOMEHATO JpYro)

. ThproBckH u Apyru B3eMaHHS

KoM 31 nexemBpu 2011 r. u 2010 r. TbproBckH M IpYrM B3eMaHUS BKJIIOYBAT:

KM Kbm
31.12.2011 r. 31.12.2010r.

Tsproecky B3eMaHus 10,686 8,532
HamaieHu ¢: mpoBHu3us 3a 06€3LeHKa Ha B3€MaHHs (278) an
THproBckH B3eMAHUS — HETHO 10,408 8,455
Bzemanus oT cBbp3auu Jmia (npuiioxesue 20) 872 987
ABaHcH, IITaTEHH Ha JOCTaBYUIIH 75 244
ABaHCH — TOAOTYETHH JIULIA 25 15
CpaeOHU B3eMaHUA 257 276
JlaHbIH 32 Bb3CTAHOBSBAHE 319 639
Hpyru 50 82
Pa3xonu 3a 6paemu nepuoau 41 19
Hamanenu c: obe3lieHka Ha ApyTH B3eMaHHUS (125) (104)
Apyru BzeMaHusi — HETHO 1,514 2,158
OO0 THProBCeKH U APYrH B3€eMaHHUSA 11,922 10,613

BanancoBaTa CTOMHOCT Ha B3eMaHHUATA € MPUOIH3UTENHO paBHA Ha CIIpaBeAIMBaTa M CTOHHOCT. B
JIpy»KecTBOTO HAMA 3HAYMTEJIHA KOHIEHTPAIMA Ha KpeAuTeH puck. JIpyxecTBoTo UMa pa3paboTeHa
U BHEJpEeHa MOJMTHKA, KOATO rapaHTHpa, Ye MpoJakOUTe Ha MPOAYKTH M CTOKH C€ W3BBpLIBAT Ha
KJIMEHTH ChC ChOTBETHATAa KpeJAUTHA HCTOPHS.
TuproBcku B3eMaHus B pa3Mep Ha 8,396 xu.JB. ca o6e3nedeHne 10 JoroBop 3a 6aHKOB 3aeM
/oBbpapadT/ - npunoxenue 10.
TBproecku B3eMaHus, IPOCPOYEHHU 3a CPOK HE IIOBEYE OT €[HA FOJIUHA, HE CE& CYMTAT 3a
obesnenend. Kem 31 nekemppu 2011 r., THproBckuTe B3eMaHus B pasmep Ha 4,586 xui.is. (2010:
2,780 xun.JIB.) ca MpocpoYeHH, HO He o0e3leHeHH. Bp3pacToBHAT aHaIH3 HA TE3U ThProBCKU
B3eMaHHUs € KaKTo CleaBa:

KbpMm KpMm
31.12.2011r. 31.12.2010r.

Texymu 5,652 5,666
Ipocpoyenu o 30 gHU 2,506 2,031
Ipocpouenu mexay 31 1 90 nau 1,321 379
IMpocpouenu mexay 91 u 180 auu 495 323
IMpocpouenu mexcay 181 u 365 auu 264 47

10,238 8,446
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BUAHJI EAJ]

[TPUJIOXKEHUS KbM I'OJIUIIHUS ®UHAHCOB OTYET (ITPOABJDKEHUE)

31 JEKEMBPHU 2011 r.

(BBB BCHUKH IIPHIIOKEHHS CyMUTE Ca [I0OCOYEHH B XHIL. JIEBA, aKO HE € yIIOMEHATO ApYro)

THProBcKH ¥ APYrH B3eMaHHus (IPOABJIKEHHE)

KsMm 31 nexemBpu 2011 r., Thproscky B3eMaHus 3a 448 xum.b. (2010 r. 86 xun.is.) ca 6buin
obesneneny. KBM Tasu fata cTofHOCTTa Ha obesieHkuTe e 278 xuns. (2010 r.: 77 xun.Js.).

Te3u HHAUBHUIAYAJTHO obeslleHeHH B3eMaHHUs ca OT KIIMEHTH, KOHUTO Ca B HEO4YaKBaHO TpyaHa
HKOHOMHYECKA CUTYallUusl. YacT OT B3eMaHHATA ce oYakBa Ja OpAaT Bh3CTAHOBEHH. Bmpacroanﬂr

aHaJIN3 Ha Te3U B3€MaHHA € KaKTO Cjie/iBa:

KbM KbMm
31.12.2011r. 31.12.2010r.
[Mpocpouenu Hag 365 nHM 448 86

KoM 31 nexemspu 2011 T. Apyru B3eManus - 06e31eHeHH ca Ha cToifHoCT 125 xm.nesa (2010

r.: 104 xun.ns.).

BanaHcoBuTe CTOMHOCTH Ha TBPrOBCKUTE H APYTH B3€EMAHNA Ha pr)KCCTBOTO ca J€cHOMHHHPAHH B

CJICJTHUTE BAIIYTH!

KbM KbMm
31.12.2011r. 31.12.2010r.
BGN 4,523 7.935
EUR 4,369 1,265
USD 477 319
RON 2,553 1,094
11,922 10,613

TIpomeHHUTe B IIPOBU3UUTE 3a 0GE3LIEHKA Ha THPTOBCKH B3eMaHus Ha JIpy)KECTBOTO €a KaKTo

crenBa:

I'ogunara, I'ogunaTa,
NpUKJIIYBAIMa NPHKJINYBAMAa
Ha 31.12.2011r. na 31.12.2010T.
K®M 1 sHyapn 181 96
Pa3sxonu 3a o6e31ieHeHH B3eMaHUs 227 110
PeuHTerpupaHu NpoBH3UH - -
BzemaHus, OTIIHCAHH [Ipe3 FOJHHATa KaTo HeChOMpaeMHu 5) (25)
403 181
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MMPWIOXEHUS K'bM MOAUIIHNA ®UHAHCOB OTYET (ITPOABJDKEHUE)

31 JEKEMBPH 2011 r.

(BBB BCHUKH IIPHIOKEHHS CYMHTE Ca MOCOUCHH B XUII. JIeBa, aKo He € YIIOMEHATO JpYro)

ToLproBckH H APYrH B3eMaHUs (mpoab IKeHue)

KoM 31 mexemspu 2011 r., THproBCckM B3€MaHHd 32 448 xwun.B. (2010 r. 86 xui.uis.

obesneneny. KpM Tasu jgara CTOAHOCTTA Ha o6esmenxure e 278 xun.s. (2010 r.: 77 XHILJIB.).

Te3 HHIMBHAYATHO 0OE3LEHEHH B3EMaHHs Ca OT KIMEHTH, KOUTO ca B HEOYaKBaHO TPYJHA
MKOHOMMYECKA CHTyalus. YacT oT B3eMaHHATa Ce 01aKBa /i OBbIAT BE3CTAHOBEHH. BB3pacTOBUAT

aHaJIM3 Ha Te3H B3eMaHUs € KaKTo clieaBa:

) ca 6min

==

Kbm KbMm
31.12.2011r.  31.12.2010r.
ITpocpouenn Haj 365 MHH 448 86

KwMm 31 mexemspu 2011 r. npyru B3eMaHus - o6e3LeHeHH ca Ha CTOMHOCT 125 Xui.jesa (2010

r.: 104 xun.us.).

BajlaHCOBHTE CTOMHOCTH Ha THPrOBCKUTE M PYTH B3eMaHUA Ha JIpy»*ecTBOTO ca IEHOMHHUPAHH B

CJICAHHUTE BAIYTH:

KbMm KbMm
31.12.2011r. 31.12.2010r.
BGN 4,523 7,935
EUR 4,369 1,265
USD 477 319
RON 2,553 1,094
11,922 10,613

[IpomMeHHTE B IPOBH3UHTE 32 o6e3IeHKa Ha THProBCKH B3eMaHHs Ha JIpyKeCTBOTO €4 KaKTO

cleqBa:

I'oannara, I'ogunara,
NpUKJIIOYBAINA  NPHKI0YBAIIA
Ha 31.12.2011 r. Ha 31.12.2010r.
K®M 1 saHyapn 181 96
Pasxoxu 3a 00e3lIeHEHH B3eMaHus 227 110
PeunTerpupaHu NpOBU3NH - -
BseManus, OTIIHCaHM IIpe3 roJMHaTa KaTo HecbOHpaeMH %) (25)
403 181
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MTPWIOXEHUS K'bM FOULLIHUA ®UHAHCOB OTUET (ITPOJIBJDKEHHE)

31 JEKEMBPH 2011 r.

(BBB BCHYKH IIPHIOKEHHS CyMHTE Ca [I0OCOYEHH B XHIL. JIEBA, aKO HE € YIIOMEHATO Apyro)

ThbproBcku U ApYru B3eMaHHA (npoab.rKenne)
@®uHAHCOBH HHCTPYMEHTH N0 KATErOpHH

Dunarcosu akmusu

KbM Kb™m

31.12.2011r.  31.12.2010 r.

[TapuyHHU Cpe/ICTBA H NapUYHH €KBUBAJIEHTH 2,049 3,526
THproecku B3eMaHHus 11,280 9,442
3aeMH Ha CBBbp3aHH JIMIIA 2,412 2,530
JlocTaBuuIy [0 aBaHCH U APYTH 96 286
O6mo puHAHCOBH AKTHBH 15,837 15,784

Kem 31 mexemspu 2011 r. u 2010 r. JIpyxecTBOTO HAMA (UHAHCOBHM aKTHMBH, OTUHTaHH IIO
crpaBeUTMBa CTOMHOCT B medanbara miu 3arybara, ¢HHAHCOBM aKTHBH Ha Pa3lOJIOKEHHE 32

npozla>l<6a M HHBECTHIIHH, ABpiKaHHU OO NajCK.

Qunancosu nacusu

KbMm Kb™m
31.12.2011r.  31.12.2010T.
TBpProBCcKH M APYTH 3aIbJDKEHUS 5,371 6,611
KparkocpouHH 3aeMH 11,248 9,322
JIBIroCpoYHH 3a€MH 941 -
3anpmKeHds 110 GUHAHCOB JIM3HHT 302 68
O6mo ¢pnHAHCOBH NACHBH 17,862 16,001
Ilapu4HH CPefCTBA H NAPHYHY eKBHBAJICHTH
KoM 31 nexemspu 2011 r. u 2010 r. napuyHuTe CPEACTBA Ca KAKTO CIC/BA:
KbMm KbM
31.12.2011r.  31.12.2010r.
[Tapu4HY CpencTBa — pasIUIallaTeHH CMETKH 2,010 3,456
IMapuunu cpescTsa B 6poit 39 70
ObBINO 2,049 3,526
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BUAH]J] EAJ]
MTPWIOXEHUS K'bM MOJUIIHNS ®UHAHCOB OTHUET (IMMPOABIDKEHUE)
31 JIEKEMBPH 2011 r.

(BBB BCHMKH TIPHIOXKEHHS CYMHTE Ca [IOCOYEHH B XHIL. JICBA, aKO HE © YIIOMEHATO APYTO0)
THLproBcKHu H APYTH 3aXbJKEHUS
KuM 31 nexemspu 2011 r. 1 2010 r. KpaTKOCPOUHHTE 3aBJDKCHHS BIIIOYBAT:

KbpM

Kbpm

31.12.2011r.  31.12.2010 r.

3arbKeHUs KBM YYXXAECTPaHHH AOCTaBYHIIM 3,471 6,232
3ambKeHUs KbM MECTHH JOCTaBIMILIM 1,747 266
3anbHKEHHs KbM CBhp3aHy juia (mpui. 20) 135 57
3agpKEeHHS KbM KJIIMEHTH 10 MOJyYeHH aBaHCH 7 12
3aabDKeHUsA KBM IIEPCOHANA 105 76
3aab/DKEHUS KbM OCHTYPHUTEIHH MPeANIPUATHS 32 22
Jlanbk mo6aBeHa CTOMHOCT 58 -
JlaHBK BBPXY JOXOAUTE Ha QU3MUECKUTE JIMIA 12 8
3aabKeHHs 110 GHHAHCOB JIM3HHT (Tpui. 11) 128 40
3aamnKeHus 3a 3aCTPaXxoBKH 11 1
JIpyr# KpaTKOCPOYHH 33X BIDKCHHS 7 55
(013110 5,713 6,769

JIbJroCpOYHH H KPATKOCPOYHH 3aeMH

Jbpnrocpoynute 3aeMH KeM 31 JIeKeMBpH 2011 r. BKMIOYBAT YCBOEHaTa cyma IO
MHBECTHIMOHEH OAHKOB 3aeM 3a PEKOHCTPYKUMS Ha HOBONPHIOOWTH aKTHBH B pasMep Ha
941 xuJB. OT paspelueH JUMAT 8§70 xu.jiB. 3a€MBT € C FPATUCEH IEPHON 110 30.07.2012r. 1
che cpok Ha noracssane 30.06.2017 r.

KpaTkocpounute 3aemMu KbM 31 nexemspu 2011 r. BrIro4BaT:
- 6ankoB 3aeM /oBBpapadT/ B pasmep 8,576 xuiL. J1B.;
- 6aHKOB 3aeM 3a 00OOPOTHHM CPEACTBa-A0CTaBKa Ha 3BPHO 1,683 xun.iB.;
- WMHBECTHIMOHEH OaHKOB 3aeM B pa3Mep Ha 989 xuiL.s.

JIpy»€ecTBOTO HMa CKITIOYEHH JIOTOBOPH 3a:

- 6aukoB 3aeM /oBbpapadr/ ¢ mumur 9,500 XWIJB., YCBOHM B BGN, EUR umu USD,

rapaHTHpaH ¢ JOroBop 3a 3aJIor Ha B3eMaHHA M 3a10T Ha CTOKH;

-  WMHBECTHMIHOHEH GAHKOB 3aeM 3a IOKYIKa Ha 3eMs, Crpaad, MallHHM U CBOPBKEHHA 3a
CcyMaTa OT 523 XHJI.eBpO, YCBOMM €IHOKPATHO , FapaHTHPaH C HIIOTEKa M 3aJ10T Ha MAIHHH

H ChOPBIKCHUS,

-  JHBECTHLHOHEH OaHKOB 3aeM 3a PEKOHCTPYKIMs, YCBOMM Ha TPaHILIOBE C JHMAT 870

XHJIL.EBPO, rapaHTHpaH ¢ HIIOTCKa U 3aJI0T Ha MalllMHU U CHOPBIKCHUS,

- 0aHKOB 3aeM 3a 00OPOTHH CPEIACTBA -JOCTaBKa Ha 3BPHO 1,100 xmi.eBpo, rapaHTHpPaH CBC

3aJior Ha CTOKH.

OG6IMAT pa3Mep Ha IUIATEHUTE JIMXBU 110 GaHKOBH 3a¢MH 3a 2011 r. e 346 xun.jB.
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12.

13.

BUAHJ] EALL
[IPIJIOXEHMS K'bM OJIMLLIHIS ®UHAHCOB OTHET (IIPOJIbJDKEHHE)

31 JIEKEMBPH 2011 r.

(BBB BCHUKH IIPUIOXKCHHA CYMHUTE Ca [OCOUEHHM B XMII. JIeBa, aKO HE € YIIOMEHATo Ipyro)

JIBLArocpoYHM 3aAbJIKEeHUR

KbM gaTaTa Ha GanaHca JBITOCPOYHUTE 3a/IBIDKCHI na JIpyXecTBOTO BKJIIOYBAT AOTOBOPH
o (UHAHCOB JH3UHI 32 JIEKH H TOBapHH aBTOMOOMIH, MOTOKap. JIMxBeHHTE MPOLCHTH IO
Te3y JOrOBOPH ca 6asupaHH HA TPUMECEHCH EURIBOR mitoc puxcHpaHa JIMXBa.

3aqbDKEHHATa 10 UHAHCOB JIM3HHT €2 KaKTO clieIBa:
KpMm KbpM

31.12.2011r. 31.12.2010T.

(DHUHAHCOB JU3UHT — OPYTHH MallaHnKA 329 72
Boaeumy GMHAHCOBU Pa3Xxoiu IO (uHaHCOB JU3MHT (27) (4)
302 68

OBlIO
EeXTHBHHAT JIMXBEH MPOLICHT 110 ¢uHaHCOB JH3MHT € 4.95% (2010 . : 5.05 %).

KbM Kbp™m
31.12.2011 r. 31.12.2010r.

TTo-Manko oT 1 roauHa 144 42
Ot 1 o 5 roguHu 185 30
Bbiely JHXBEHH IUTAIIaHUs [0 J0roBopH 3a (MHAHCOB JIM3HHT 27) 4)
HerHa HACTOAMIA CTOHHOCT HA 3aAbJDKCHUATA no ¢puHAHCOB
JIM3HUHT 302 68
3abHKEHHATA [0 (MHAHCOB JIU3UHT KbM narara Ha GajjaHca ca KaKTo cJIC/IBa.

KbMm Kbm

31.12.2011r. 31.12.2010r.

JIBIrocpoYHa YacT Ha JIM3HHTOBH 3aIBJDKECHAA 174 28
KpaTkocpoyHa 4acT Ha JTM3HHIOBH 3aIBIDKECHUS 128 40
302 68

OB O:
OcHOBEH KanuTas

Ko 31 nexemspu 2011 r. coGCTBEHHK Ha 100% ot axumure Ha JIpyecTBOTO € MBan MuxaitjioB
TpudoHoB.

H3meHenns B COGCTBEHHS KaNUTAl

ChIMacHO pemeHHe Ha oOIoTO crOpanue Ha aKIHOHEPHUTC Ha Buann EAJ] ot 01.06.2011 e

pasmpefielleH TUBHJICHT 33 CMETKa Ha meyanoara ot 2010 B pasMep Ha 117 xun.ns.HauucneHHTe

JMBHACHTH ca H3IUIATEHH NPE3 2011r.
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BUAHJI EAJ]

TMPYIOXEHUS K'bM I'OJIUIITHNAA ®UHAHCOB OTYET (ITPOAbJDKEHHUE)

31 JEKEMBPH 2011T.

(BbB BCHUYKH NIPUIIOKEHHA CYMHTE € [IOCOYEHH B XHJI. JIEBA, aKO HE € yIIOMEHATO JIpYro)

[puxoan oT npogaxou
IIpes 2011 r. u 2010 r. mpuxoauTe OT npoAaxOH BKIIIOYBAT:

T'ogunara,
NPUKJIIOYBALIA
Ha 31.12.2011r.

Togunara,
NPHKJIIOYBALIA
na 31.12.2010 r.

ITpoaaxGu Ha rOTOBa MPOIYKIASA 8,143 4,825
I[Tponax6u Ha CTOKH ¥ MaTepHall 83,741 89,134
I[Tponax6u Ha yCIyrd U Apyry 508 217
ObIIO 92,392 94,176
CebecToiiHoCT HA mpoJaxbuTe
Ce6ecroiiHocTTa Ha mpoaaxouTe 3a 2011 r. u 2010 r. BKJIIOYBA!
ToanHaTta, Toaunara,
NpUKIIOYBAMA  NPHKII0YBALIA

Ha 31.12.2011 r.

Ha 31.12.2010 r.

OTyeTHA CTOMHOCT Ha NPOJaACHUTE CTOKH 80,064 84,502
Pasxo/y 3a CypOBHHH 3a IPOM3BOJCTBO Ha roTOBa

NpOAYKUHS /BKJL.M3MEHEHHE Ha 3aI1acuTe OT npomyKuus/ 6,296 3,573
Marepnany ¥ KOHCYyMaTHBH 179 15
AMopTH3alHA 140 119
3amaTi ¥ COIHAIIHU OCHI'YPOBKH 298 242
Jlpyru pa3xoau 110 78
10)311(0 87,087 88,529
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17.

BUAHJ EAZl

[IPUJIOXKEHWA KbM I'OJUILIHWA GUHAHCOB OTYET (ITIPOABJDKEHHE)

31 IEKEMBPHU 2011 r.

(BbB BCHUKH [IPHIIOXKEHHS CYMHUTE Ca IIOCOCHH B XHIL. JIeBa, aKO HE € YIIOMEHaTO ApYro)

Pa3xoam mo npojaxou
Pasxomute o mpoaax6u mpe3 2011 r. u 2010 r. ca KaKkTo cieBa:
ToauHaTa,

NPUKJIIOYBAMIA
pa 31.12.2011r.

I'oaunarta,

NPHKJII0YBAMA
na 31.12.2010 r.

3armiaTH ¥ COLHAIHH OCUTYPOBKH 465 443
AMopTH3alluH 72 36
Kypuepcky ¥ TpaHCTIOPTHY YCIIYTH 1,016 1,119
TenedoHH U HOMIEHCKH Pa3XoH 44 22
[ToanprxKa aBTOMOOHIH 161 92
KOHCYNTaHTCKH YCIYyTH 112 4
3acTpaxoBKH 104 70
KoMaHaupOBBYHH 24 15
O6e31leHKa Ha B3eMaHMs 0T KITMEHTH 227 110
Jlurcu, gupu, 6pak Ha MaTepHaHH 3allach 184 494
CxJ1afioBH pasxoau 280 326
OnakoBKH - 75
Hpyru 352 431
OBHIO 3,041 3,237
AJIMHHHCTPATHBHH Pa3xoau
AIIMMHHCTpaTHBHHTE Pa3sX0AH npe3 2011 r. 1 2010 r. ca KaKTO clIcABa.
I'ogunara, I'oguHaTa,
NpUKJIIOYBAMA  NPHKJII0YBAIA

ua 31.12.2011r.

na 31.12.2010 r.

AMopTH3aIul 141 126
3aruIaTi U COLHATTHH OCUTYPOBKH 708 553
KOHCY/NTaHTCKH YCIIYTH - 36
TenedoHn 1 MOLWEHCKH pa3Xxoix 38 22
Oxpana 19 17
KoMaHaupoBBUHH 32 60
3acTpaxOBKH 17 9
Onut 29 -
TMoxnppxKa KOIH 62 41
Hpyru 121 238
oo 1,167 1,102

46




(ol 2 o0/ /|3 |3 B3

18.

19.

BUAHJ] EAZl

TTPWIOXKEHMS K'bM I'OJUIIHNS ®UHAHCOB OTHET (IMPOABJDKEHUE)

31 JEKEMBPH 2011 r.

(BbB BCHUKH MPUIIOKEHHS CyMUTE Ca MOCOUEHH B XUJI. JIEBA, aKO HE € yNoMeHato Apyro)

duHAHCOBH pa3xoaH H NpUXoaH

duHaHCOBUTE Pa3XOH U NPUXOAH Npe3 2011 r. u 2010 r. ca kakTO cjc/Ba:
I'onunara,
NPHKJIIOYBAIIA
Ha 31.12.2011 r.

T'oaunara,
NPHKJII0YBALIA
na 31.12.2010 r.

Pasxoju 3a JIUXBH (346) (157)
TMpuxoau OT JIUXBU 117 99
OTpuuaTe/HU Pa3IMKK OT IPOMAHA HA BATYTHHUTE KypCOBE (1,150) (1,444)
[TOJIOXKHTETHH Pa3INKY OT IPOMsIHA Ha BATyTHATE KypCOBE 1,109 1,605
Jpyru ¢puHaHCOBH pa3Xxoau (94) (75)
O6mo puHAHCOBH PA3XO0aH (364) 28
Hamanenu ¢; Kanuramu3upaHy pasxoad 3a 3a€MHU 23 -
103 11(0) (341) 28

Pazxoau 3a JaHbIIH

PasxombT 32 JAHBLMTE BBPXY JOXOJUTE 33 FOAMHHUTE NPUKIIOUBAIIN Ha 31 nexemspu 2011 1.

u 2010 r. ca KaKTO ClIeaBa.
K»pMm 31.12.2011 1.

Kbm 31.12.2010 1.

TexymI pa3xoz 3a JaHbIM OT AeHHOCTTa B Brarapus 85 125
TexyIn pa3xoJ 3a JaHbLU OT ACHHOCTTA B PymbHHUS 45 47
OTcpoueH pa3xoJ 3a JaHbIH (26) 9
Benuko 104 163
JIaHBKBT BHpXY Nedan6ara Ha JIpyXecTBOTO Ipeiu obnarase ¢ JaHbBLM ce pa3u4yasa OT
TeOpeTHUHATa CyMa, KOATO O¥ ce NOJTyHuIa NpH MPHJIAraHeTo Ha HpHIOXKHUMATa JaHbYHA
CTaBKa, KaKTO ClIe/iBa:
TopuHaTa, T'ognuara,
NPUKJII0YBAIMA HA NPHKJI0YBAMA Ha
31.12.2011 r. 31.12.2010 r.
[Teuan6a npeay JaHBYHO obnaraHe 756 1,336
B T.u mevan6a oT AeitHocTTa B PyMbHUSA 260 288
Jlanbyen npoueHT — Bearapus 10% 50 105
JlanbueH mpoueHT — PymbHaus 16% 42 46
OuakBaH pa3xo/ 3a JaHbUH 92 151
HenpusHaTy pa3xoau 12 41
TTon3Base 3aryba 3a mpucnaaaHe 0T MHHAIH TOIHHA - (29)
Pa3xon 3a AaHBK 104 163
E¢exTnBHAa JaHbYHA CTABKA 14% 12%
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19.

BUAHI EAJ
[IPWJIOXEHWA K'bM r'OJUIIHNA ®UHAHCOB OTYET (ITPOJbJDKEHHE)

31 JEKEMBPU 2011r.

(BDbB BCHUKH MPWIOXKEHHS CYMUTE Ca [OCOUEHH B XWI. JIEBa, aKO He € yNIOMEHATo Apyro)
Pa3xoam 32 JaHbIH (nmpoabJIKeHHE)

OTcpoteHH JaHBIH

IIBPI)KCHM}ITa B CMETKara 3a OTCpO4YCHH JaHbLH, ca KaKTo cJieaBa:

2011 r. 2010r.
B HauyanoTo Ha rogHHaTa — akTHB 18 9
Pasxoz/(tipuxox) B megaiba u 3aryba 26 9
JIBiKeHHE Ha OTCPOYEHHS JAHBK OT npeoOpa3yBaHe — -
piuBane (Iprin22) (15)
B xpas Ha roquHara — akTHB 29 18

Hp}')KCCTBOTO € IIpH3Hajlo OTCpOYCHH AaHbLH 110 OTHOILIEHHE Ha CIICTHUTC BpPEMEHHU

pa3NHUKH:

HBH)KCHI/IC’I’O Ha OTCPOYCHHUTE JaHBYHH aKTHBU U NaCHBH mpe3 Iepuoaa € KaxTo CJICABa:

OTcpoveHH JaHbHH AKTHBH Ofe311eHKa HA Avoprmzauun Ha  O6mo
B3eMaHHf JAbJroTPAiiHH AKTHBH

KbM 1 sayapu 2010 r. 9 - 9
Pasxox/(mpuxox) B neyanda u 3aryba 9 9
KbM 31 nexemspn 2010 r. 18 - 18
Pasxox/(mipuxox) B nedan6a u 3aryba 22 4 26
JIpmieHre Ha OTCPOYCHHUS TIAHBK OT - (15) (15)
peoGpasveate —BIMBaHe (TIDUI.22)

KuM 31 aexemspu 2011 r. 40 (11) 29
AKTHBHTE U TIACUBHUTE II0 OTCPOYCHH JaHBLUU KbM 31 mexemspu 2011 r. 1 2010 r. ca oneHeHH

10 CTaBKa 10%, KOSITO € B CHJIa 3a Ilepuoja, Korato aKTHBBT CE€ OYaKBa Jia obae peatusupaH

HWJIM [TACUBBLT YPEACH.
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BUAHI EAJL
TIPYJIOXKEHMA KM I'OJUIITHUS ®PUHAHCOB OTHET (NMPOABJDKEHHE)
31 JEKEMBPH 2011 r.

(BBB BCHUKHM NPUIOKEHHS CYMHTE Ca [IOCOUEHH B XUII. JIEBA, aKO He € YIIOMEHATO ApYro)
OnoBecTsIBaHE HA CAEJIKH CbC CBBbP3aHH JIHUA

B o6uuaiinusg Xoi Ha Gu3Heca JIPYXECTBOTO € OCBLIECTBHJIO 3HATHTCIHM CHCIIKH CBC
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CBBp3aHH JIHUIIA, KAKTO ciaeasa.

[Moxkynku
I'onunara, I'ognnara,
Bua Ha Bua ua NPUKIIOYBAIIA  NPHKIIOYMBAILA
CBLp3aHO AMUe  B3aMMOOTHOMIEHHETO CHEJIKATA na31.12.2011r. Ha31.12.2010r.
/Cyma 6e3 JAC/  /Cyma Ge3 JAC/
[Toxynku Ha
Bynmakc 70 EOOJL ITox o6unx KOHTpPON  YCIYTH - 554
IToxynku Ha
Buaug Makenonus — J[bInepHO APYXKECTBO MAT. 3allacH - -
BrnaguHu TpeHUHT [Toxynku Ha
EOO/ Tlox oOu1 KOHTpOJI  Mart. 3anacu 1,497 1,226
BnaauHu TpeHIuHT IToxynku Ha
EOO/ ITox o0 KOHTPOJI ~ YCIYTH 12 -
IToxynku Ha
3apa ¢ypaxu AJl Ilox o6my KOHTPOJ ~ MaT. 3amacH - -
ArporpoTenH TToxynku Ha
EOO/L Tlox o6 KOHTPOJI ~ MarT. 3alacH 22 -
Jlesp 1 Yuk EOOJ] ITox o6m KOHTpON - -
OBLIO 1,531 1,780
Iponanon
I'ogunara, I'opuuaTa,
Bun na Bug na NPUKIIOYBAINA  NPUKJIIOYBAIA
Cabp3aHo JuIe B3aMMOOTHOIIEHHETO CIEJIKATa Ha 31.12.2011r. Ha31.12.2010r.
/Cyma 6e3 JJAC/ /Cyma 6es JIC/
Tponax6a Ha
Bynmaxc 70 EOOJT ITox oOmr KOHTPOJI ~ CTOKH - 528
ITponax6a Ha
Buanng Makenouus  JIBIIEPHO APYXKECTBO CTOKH 316 312
Bnanunu Tpefiauar ITpogax6a Ha
EOOJ ITox o0 KOHTPOI ~ CTOKH 5,258 4,593
Iponax6a Ha
3apa @ypaxu AJl ITox oOmy KOHTPOJI ~ CTOKH 79 119
ArponpoTeuH ITpomax6u Ha
EOO/ IMTox o6y KOHTpOI ~ CTOKH 88 -
Tpoaax6u Ha
Jlewp u uuk EOOJI IMox o61r KOHTPOIX ~ CTOKH 139 _ -
OBIIO 5,880 5,552
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20.

BUAHI EAJ]
TIPVUIOXEHMS K'bM IOIUIIHUS ®UHAHCOB OTHET (MPOABJDKEHHUE)
31 JEKEMBPH 2011 r.

(BBB BCHUKH IIPHIOKEHHS CYMHUTE €a [I0OCOUCHH B XUIL. JieBa, aKko He € YIIOMEHATO JIpYro)

OnoBecTsiBaHE HA CAEJIKH CbC CBbP3aHH JIHLA (npoabJIKeHHe)

KbM 31 mexemspu 2011 1 2010 HeypeieHHTE pa3ueTH ChC CBBP3AHH JMA BKJIIOYBAT:

B3emanus:

Bua Ha Bua na TognHata kbM  I'0OAMHATA KBM

Cabp3aHo JHIle B3aHMOOTHOMIEHHETO B3eMaHETO 31.12.2011r. 31.12.2010r.
[Mponmaxx6a

Bynmaxc 70 EOO] ITox oOmmy KOHTPOJI ~ HA CTOKH - 423
Iponax6a

Buannx Makenonuns JIBIIEPHO APY)KECTBO HA CTOKH 277 392

Bnagunu TpelauHr TTponax6a

EOOJ ITox o6y KOHTPON ~ HA CTOKH 421 172
Tponax6a

3apa Oypaxu AJl ITox oOLI KOHTpON ~ Ha CTOKU - -
TTpomax6u

Arponpotens EOOJ] ITon oOlI KOHTPOJI ~ HA CTOKH 8 -
Tponax6a

Jlewp 1 Usk EOO/L TTox o0y KOHTPOJI  Ha YCIIYyTH 166 -
IIpenocrase

ViBan Muxaiinos AKuuoHep H 3aeM-

Tpudonos r7aBHULA 2,357 2,445
[IpenocraBe

VBan Muxaiinos AKLHOHED H 3aeM-

Tpudonos nuXBa 55 85

ObIIO 3,284 3,517

3aab/KeHHN:

Bux na ?al:f:,:::cenne I'ogunara xpM T'oauHaTa KBM
C 31.12.2011 r. 31.12.2010 r.
BbP3aHO JHIEe B3aHMOOTHOINEHHETO TO

[Tomyxmna Ha

Bynmakc 70 EOO/Q ITox o6y KOHTPOJ ~ CTOKH - 1
ITonyxmna Ha

Buana Maxenoxus JIBlepHO ApYXKECTBO CTOKH - -

Bnaguau Tpedqunr ITonyxmna Ha

EOO/ ITox o0 KOHTPONI ~ CTOKH 130 56
[Tonykna Ha

3apa @ypaxu Al TTox oOL[ KOHTPOJI ~ CTOKH - -
[Tomykra Ha

Arponpotens EOOJ] ITox o011 KOHTPON ~ CTOKH 5 -
Ipoxax6a

Jlesp u Ynk EOO/] TTox oOII KOHTpOJI ~ Ha YCIYTH - -

(0] 11(0) 135 57
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22,

BUAHJI EAJ]
[IPWJIOXKEHMS K'bM I'OIULLIHNS GMHAHCOB OTYET (ITPOJIBJDKEHVE)
31 JIEKEMBPH 2011 .

(BbB BCHUKHM TIPHIIOXKEHHSA CYMHTE Ca IIOCOYSHH B XML JICBA, aKO HE € yIIOMEHATO Apyro)
Bh3HarpaxieHnsi Ha yNpaBHTEIS ¥ KIIOYOBHS PHKOBO/IEH NEPCoHaN

JIpy’KeCTBOTO € HAYUCIIMIIO 3aIIaTH ¥ JPYTU Bb3HArPOKICHUS HA U3IBJIHUTEIHHA JMPEKTOP
¥ KJIIOYOBHSA pBEKOBojieH nepconan 3a 2011 r. u 2010 r. B 061 pasMep CHOTBETHO Ha 210 xum.
nB. ¥ 242 XHIL. JIB.

JIpy’ecTBOTO HE OCHIypsBa YacTeH IEHCHOHEH IUIaH 3a CIIYXWTENHTe CH M He M3IUialia
BB3HAarpaxaeHus mnoj ¢opmara Ha aKUHH.

Cu4eTOBOAHO OTYHMTAHE HA Mpeobpa3yBaHeTO-B/INBAHE

C nmara 09.06.2011 r. e BmucaHo npeoGpasyBaHe mo 4wi262 oT TbHProBCKH 3aKOH C
npeo6pasysamo ce apyxectBo byamaxe EOO/L u npremMalnio apyxecTBO Buang EAJ] c enun
M CBHIIM eIHONMMYEH cOOCTBEHMK Ha KanuTaja. BnuBaHETO € OCYETOBOACHO CBC CUETOBOAHA
MOJIMTHKA, H3II0I3BAIla CTOMHOCTHTE Ha Npe/IIeCTBEHUKA.

BnusHMETO OT IpHIaraHeTo Ha MeToJa Ha CTOMHOCTHTE Ha NPEIIIECTBEHHKA BBPXY
cpaBHHTENHaTa MHGOpMALMs B OTYETa 3a BCEOOXBATHHSA NOXOA M OTHeTa 3a (HHAHCOBOTO
CBCTOSIHHE € CJIEJHOTO:

22.1 BausiHHe BLPXY 0TYETAa 32 BCe0OXBATHHSA A0X0] 32 ePHOJa, NPHKJIIOYBAIN HA 1ATATA HA

BJIHBaHETO:

Buang Byamake Kopexkuun CpaBHuTe/Ha

EAJ EOOJ uHpopmauus

[Mpuxonu ot npoaax6u 37,621 79 - 37,700
CebecToitHoCT Ha mpoaaxouTe (35,604) - - (35,604)
BPYTHA IIEYAJIBA 2,017 79 - 2,096
Pasxomu 1o npogaxou (1,032) . - (1,032)
AIMHHUCTPaTHBHHU pa3Xxoau (470) (166) - (636)
IIEYAJIGA/3AT'YBA OT
OCHOBHATA JEUHOCT 515 87 - 428
DHHAHCOBH pa3xoau/IIPUXOaHu /HeTo/ (35) (10) - (45)
IEYAJIBA IIPEIA JAHBIIA 480 7 - 383
(Pa3xox 3a)/ mpuxoJ OT JaHBK (10) (2) . (12)
HETHA IIEYAJIGA 3A TONUHATA 470 99) - 371

B oTuera 3a BceoOXBaTHHMS JOXO/ 3a I€pHOja, IPHKIIIOYBAL KM JaTaTa Ha BIMBaHETO, HAMA
OTpaseHH KOPEKIMH, THi KaTo HAMa OCBLIECTBEHH CAENKH MEXIy IpeobpasyBallo H
[IPHEMAIOTO NPEANPUATHA.
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BUAHJI EAZl
MPWIOXEHUS K'bM FOIUIIHUS ®UHAHCOB OTYET (ITPOABJDKEHUE)
31 JEKEMBPH 2011 r.

(BB BCUUKH IPUIOKEHHS CYMHUTE Ca IIOCOYEHH B XHIL. JIEBa, akO HE € YIIOMEHATO JpyTo)

22.2 BiusiHHe BLPXy 0T4€Ta 32 BCe0OOXBATHHSA A0X0/ 32 TOAMHATA, MPHKIIIOYBAIA HA AaTaTa
Ha 31.12.2010 r.:
Buann Byamakc Kopexuun CpaBHHTETHA

EALL EOOJ uHopMaLn
IMpuxoau oT npoaax6u 94,176 1,304 (1,082) 94,398
CebecToifHOCT Ha MpoAaXOHTE (88,529) (582) 528 (88,583)
BPYTHA IIEYAJIBA 5,647 722 (554) 5,815
Pasxomau mo npoaax6u (3,237) (190) 554 2,873)
AJIMMHUCTpPaTUBHHU pa3xoqu (1,102) (605) - 1,707)
NEYAJIBA/3ATYBA OT
OCHOBHATA AEMHOCT 1,308 (73) - 1,235
®duHaHCOBY pa3Xoau/IpHUXOH /HeTo/ 28 (63) - (35)
IEYAJIBA IIPEAU JAHBIIA 1,336 (136) - 1,200
(Pasxon 3a)/ PUXOA OT JaHBbK (163) 9) - (172)
HETHA IIEYAJIGA 3A TOAUHATA 1,173 (145) - 1,028

B oTyeTa 3a Bceo6XBaTHUA JIOXOJ 3a FOANHATA, IpuKouBama keM 31.12.2010 1., ca
OTpa3’eHH KOPEKI[HH 33 OCBIIECTBEHH CIOEIKH MEXAY npeoGpa3yBallo U IpHeMaloTo
HIpeANpUATHS.

22.3 Bansinne BLpXY 0T4eTa 32 GHHAHCOBOTO ChCTOSIHME 32 NIEPHOAA, MPHKJIIOYBAIL HA
JATATA HA BJIHBAHETO:

Buana EAJI  Byamakc Kopexuun CpaBHuTe/Ha

EOOJ undopmManua
HETEKYIIIA AKTUBH
HMoTH, MallIUHH, CBOPBKEHHA U
obopyxnBane 3,007 488 - 3,495
HsanoBe u yyacTus 10 - - 10
JIbArocpoyHy 3a€MH CBbp3aHH JIHLA 2,592 - - 2,592
OtcpoueH AaHbYEH aKTHB 17 (15) - 2
OBIIO HETEKYIIIA AKTHBH 5,626 473 - 6,099
KPATKOCPOYHHU AKTHBH
MarepuainHy 3amacu 4,715 10 - 4,725
THProBCKH U APYTH B3€EMaHHS 12,401 62 (423) 12,040
[MapuuHu cpecTBa U MapHYHA
€KBHBAJICHTH 942 1 - 943
OBIIO KPATKOCPOUHHU AKTHBHU 18,058 73 (423) 17,708
OBIIO AKTUBH 23,684 546 (423) 23,807
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BUAHI EAJl
MPWIOKEHNS K'bM FOIULIHNS GUHAHCOB OTUYET (TIPOJIbJDKEHHE)
31 JIEKEMBPH 2011 .

(BbB BCHUKHM MPIIOKEHHA CYMHTE Ca II0OCOYEHH B XHUJL. JIEBA, aKO HE € YIIOMEHATO ApYro)
22. CueToBOIHO OTYMTAHE HA MPe0Gpa3yBaHETO-BIHBaHE (POABILKEHHE)

22.3 BiusiHMe BLPXY 0T4eTa 32 PHHAHCOBOTO ChCTOSTHHE 32 NMEPHO/Ia, NPHKJIIOBAIN HA

(M D O =

= =

| r ]

= /= B=

I.

AaTaTa Ha BJHBaHeTO (MPoAb/KeHHE):

KAIINTAJI

OCHOBEH KanuTal 500 57 - 557
Pe3epsu 7,703 - - 7,703
ITeyan6a/3ary6a OT MUTaIH FTOJAUHH (160) - (160)
Texyiua nevan6a/ (3ary6a) 470 (98) - 372
OBIIO KAITUTAJI 8,673 (201) - 8,472
JABJIrOCPOYHHU 3AIBJKEHUA

JIBIATOCpOYHH 3aEMH 1,023 - - 1,023
3anbioKeHus 10 (HMHAHCOB JIM3MHT 106 - - 106
OBIIO ABJI'OCPOYHHA

3AABJOKEHHUA 1,129 - - 1,129
KPATKOCPOYHMU 3AABKEHMA

THproBeky M ApYTH 3abIDKEHHS 6,837 747 (423) 7,161
KpaTtkocpounu 3aeMH 7,045 - - 7,045
OBIIIO KPATKOCPOYHH

3AABJOKEHUSA 13,882 747 (423) 14,206
OBIIO 3AABJDKEHHUS 15,011 747 (423) 15,335
OBILO KAIIUTAJI A

3AABJOKEHUSA 23,684 546 (423) 23,807
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BUAHO EAJ
TIPUJIOXEHKS KbM I'OJIUILHNS ®MHAHCOB OTHET (IMTPOABJDKEHME)
31 IEKEMBPH 2011 r.

(BBB BCHUKH IIPIJIOKEHHS CYMHTE Ca IIOCOYEHH B XHUIL. JIEBa, ako HE € yIIOMCHATO Jpyro)

22.4 Binsinue BbPXy 0T4eTa 32 GHHAHCOBOTO CHCTOSIHHE 32 MEPHOAA, NPHKIIIOUBAIN HA

31.12.2010 r.:

Buang EAJl Byamakc Kopexkunn CpaBHHTEJIHA

EOOA undopmanms

HETEKYIIU AKTUBH
VIMOTH, MallIMHH, ChOPBXKEHHA U
obopynBaHe 1,908 617 - 2,525
JIsnoBe U y4acTHS 10 - 10
Jsarocpo4Hy 3a€MH CBBP3aHH JIMIA 2,530 - 2,530
OTcpoueH JaHbYEH aKTHB 18 (14) - 4
OBIIIO HETEKYIIIA AKTHBHA 4,466 603 - 5,069
KPATKOCPOYHU AKTUBH
MarepuanHu 3amnacu 5,717 9 - 5,726
ToHproscku U ApyTy B3eMaHUA 10,613 75 (423) 10,265
TMapuuHM cpencTBa M NapU4HH
€KBHBAJIIEHTH 3,526 14 - 3,540
OBII0 KPATKOCPOYHU AKTUBH 19,856 98 (423) 19,531
OBIIIO AKTHUBHA 24,322 701 (423) 24,600
KAIINTAJI
OcCHOBEH KanuTall 500 57 - 557
Pe3sepBu 6,518 - - 6,518
[Meyan6a/3ary6a oT MUTaIH TOJUHHA (16) - (16)
Texyma neyanba/ (3ary6a) 1,173 (145) - 1,028
OBIIO KAITUTAJL 8,191 (104) - 8,087
ABJITOCPOYHU 3AXBIKEHUSA
JIBNroCcpoYHH 3a€MHU - - - -
3anbiKeHus 110 PUHAHCOB JIM3HHT 28 - - 28
OBIIIO ABJI'OCPOYHH
3AABJIKEHUSA 28 - - 28
KPATKOCPOYHH 3A1bJOKEHUA
THproBcku U APYTH 3a1bJDKEHHS 6.781 805 (423) 7,163
KpaTtkocpo4Hu 3aeMH 9,322 - - 9,322
OBIIO KPATKOCPOYHH
3AABJOKEHUSA 16,103 805 (423) 16,485
OBIIO 3AABJDKEHHA 16,131 805 (423) 16,513
OBIIO KAIIUTAJI K

3AABJODKEHHUSA 24,322 701 (423) 24,600
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BUAHJ EALl
TIPVJIOXEHUS KbM I'OJUIIHUSA ®UHAHCOB OTYET (ITPOIBJDKEHUE)
31 JEKEMBPH 2011 r.

(BBB BCHYKHM [IPHIIOXKEHHUS CYMUTE Ca IOCOYEHH B XHJL. JIEBa, aKO HE € yIIOMEHATO Apyro)
22. CueTOBOJHO OTYHTAHE HA NpeoGpasyBaHeTO-BJIHBaHe (POIbIDKEHHE)

22.4 Bausinue BbPXY OT9€Ta 32 (HHAHCOBOTO CHCTOSIHME 32 NIEPHOAA, IPUKJIIOYBALN HA
31.12.2010 r.:

OCHOBHHAT KalMTal Ha Mpeo6pasyBalloTo ce APY)KECTBO B pasMep Ha 57 XHILJIB. € OTHECEH B
IpHEMAlIOTO JIPYXecTBO B pesepBd. Harpynmanute mevanbu u 3arybu OT MHHAIM FOJHHH Ca
OTHECEHH AaHAJOTMYHO B NPHEMALIOTO JPYXECTBO M CBIVIACHO IPOTOKON HA EAHOIMYHHSA
COOCTBEHHK Ha KallUTajla ca OTHECEHH B PE3EPBH.

23. Cu6uTHA ced faTaTa Ha faJjanca

Hsma 3HaunMu cOMTHA Clel AaTaTa Ha 6aJ1cha, KOHTO Ja U3HUCKBaT OIIOBECTABAHE.
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JToxaad Ha He3asucumMus ooumop

JTo akyuonepa Ha “Buand” EAZl

Jloxnad espxy gpunarcosus omyem

Hue H3BBPIIMXME OUT HA IPUIIOKEHUA HHHAHCOB OTYET Ha “Buann” EAJL (,JIpy»ecTBOTO”),
BKJTIOUBALL CUETOBOHHA GajlaHC KbM 31 IEKEMBPH 2011 M OTHETa 32 BCeOOXBaTHHA A0XO/, 32
NpPOMeHHTE B COBCTBEHH KANUTAJ, 32 TApHYHATE MOTOLH 33 FOAMHATA, 3aBbPIIBAIIA HA TA3H aara,
KaKTO ¥ 060BIIEHOTO OMOBECTABAHE HA CHINECTBEHUTE CYETOBOIHH MOJINTUKY U APYTHUTE
HOACHHUTEHH MMPHIOKEHUA.

OmzosopHocm Ha psKo8odcmeomo 3a GuHaHcosUA omHem

PBKOBOJCTBOTO € OTTOBOPHO 3a M3TOTBAHETO U JOCTOBEPHOTO NMPEACTaBAHE HA TO3H (bUHAHCOB OTHYET,
B CHOTBETCTBHE ¢ MexIyHapoAHUTE CTaHAAPTH 32 HGUHAHCOBO OTYHTaHE, IPHETH B Esponeiickus
D103, ¥ 32 TAKABA CHCTEMA 32 BhTPENIeH KOHTPOJI, KAKBATO PHKOBO/ICTBOTO ONIPE/IE/IH KaTO
Heo6XoIMMa 32 H3rOTBAHETO Ha (GMHAHCOB OTUET, KONTO /1a He ChIbP3KA CHIIECTBEHH OTKIOHEHHA,
He3aBHCHMO AAJIH Te ce Ab/DKAT Ha H3MaMa WIM rpemika.

OmeosopHocm Ha odumopa

HamaTa OTTOBOPHOCT Ce CBeX/a 10 U3pa3sABaHe Ha OIUTOPCKO MHEHHE BEPXy TO3H (HUHAHCOB OTYET,
OCHOBABAIIO ce HA M3BbPIIEHU OT Hac oAuT. Hamuat oaut Ge npoBe/ieH B CbOTBETCTBUE C
npodecHoHATHHTE H3HCKBAHUA Ha MeXAyHaPOAHUTE OIUTOPCKH CTAH/APTH. Te3u cTaHgApTH
HaslaraT clia3BaHe Ha eTHUHUTE H3MNCKBAHMA, KAKTO H OAMTET Aa Gb/ie IVIAaHUPaH U NPOBE/EH TakKa, ue
Hye /1a ce y6eMM B pasyMHa CTelleH Ha CHTYPHOCT IOKOJIKO (PHHAHCOBUAT OTYET HE CHADPIA
CBIECTBEHH HETOUHOCTH, OTKJIOHEHHA U HECBOTBETCTBHA.

OAUTHT BKJIIOYBA MBITHHEHHETO Ha MPOLyPH C LeJ [OTyIaBaHe Ha OMTOPCKH 0KA3aTe/ICTBA
OTHOCHO CyMHTE H OTIOBECTABAHUATA, IPE/ICTABEHH BBB dunancoBus ordeT. H3bpaHuTe npoueaypu
3aBHCAT OT IIPElleHKaTa Ha OANTOPA, BKIIOYHTEIHO OLIEHKATa HA PUCKOBETE OT ChINECTBEHH
HETOUHOCTH, OTK/IOHEHHA U HECHOTBETCTBUA BbB (PHHAHCOBHUA OTHET, HE3ABUCHMO AaJIH T€ CE IbKAT
Ha M3MaMa WIH Ha rpemka, [Ipy H3BbPIIBAHETO HA Te3H OLIEHKH HA PHCKA OAAHTOPHT B3EMA IO/
BHHMAaHMe CHCTEMATa 3a BhTPellleH KOHTPOJI, CBbP3aHa C H3TOTBAHETO H IOCTOBEPHOTO MPE/ACTABAHE
Ha (MHAHCOBHUA OTYET OT CTPaHa Ha MPEANPUATHETO, 32 /1 pa3paboTu OAUTOPCKH NPOLEAYPH, KOHTO
ca MOAXOAAIIM IPH Te3H 06CTOATEIICTBA, HO He C 1ieJl H3pa3ABaHe Ha MHEHHE OTHOCHO edexTHBHOCTTA
Ha CHCTEMATa 3a BbTPelIeH KOHTPOJ Ha npeAnpuATHeTo. OAUTET CHINO TaKa BKII0YBA OLECHKA HA
YMECTHOCTT Ha IIPHJIaTaHKTe CYETOBOHH NMOJIMTUKH ¥ Pa3yMHOCTTa Ha HpUOJIH3UTETHHTE
CUETOBO/IHH OLEHKH, HATPABEHH OT PbKOBOACTBOTO, KAKTO H OIEHKA Ha IA/I0CTHOTO MPEACTABAHE HA
(brHAHCOBUA OTYET.

CunrtaMe, ye U3BbPIIEHUAT OT HAC OTUT npexocTaBsa A0CTaThYHA H noaxoaAnia 6asa 3a H3pa3eHOoTo OT
Hac OGHTOPCKO MHEHHE.

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwc.com/bg

Registered with the Sofia City Court under company file number 13424/1997.
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Mnenue

ITo Hatie MHeHMe, GUHAHCOBUAT OTHET ITPE/ICTABsA OCTOBEPHO BBB BCHYKH CBILECTBEHH ACIEKTH
¢unancosoto cherosHue Ha Buanz EAJl kbM 31 ZiekeMBpH 2011, KAakTo 1 HerosuTe (HHAHCOBH
pesyJITaTH OT AeiHOCTTa M MTApHYHHTE [OTOLM 32 TO/IMHATA, 3aBbPIIBALIA TOTaBa, B ChOTBETCTBHE C
Mexx/yHapogHUTE CTAHAAPTH 3a (PUHAHCOBO OTYHTaHe, IPHETH B EBpomneiicKus cbios.

Jloxnad espxy dpyeu npasHu U pe2ya1amopHu U3UCKeaHus

PpKx0OBOACTBOTO CHILO TAKA HOCH OTTOBOPHOCT 32 H3rOTBAHETO Ha roJHINEH JOKIaL 3a Aeffmocrra B
¢HOTBETCTBHE ¢ H3HCKBAHHUATA HA 3axoHa 3a C4eTOBO/ZICTBOTO.

3aKOHBT 32 CUETOBOJICTBOTO H3HMCKBA OT HAC /]a U3Pa3uM MHEHHE OTHOCHO CHOTBETCTBHETO MEM/Y
FOJIMIIHMA ZOK/IAZ 32 AeiiHocTTa Ha J[pyrKecTBOTO U FOAMIIHKA (UHAHCOB OTYET 32 CBILHA OTHETEH
nepHon.

Ilo HaIme MHeHHe, TOAMIIHAAT AOKJIAZ 3a AefHOCTTa, H3/I0XKEH OT CTP. 4 /10 CTP. 12 € H3TOTBEH B
CBOTBETCTBUE C IIPUJIOKEHHNS TOAMIIEH GUHAHCOB OTHeT Ha JIPYKeCcTBOTO KbM 31 ACKEMBPH 2011 T.

R

Upena Bakosa, W Ietko AuMutpO \
Perucrpupan oguTOp ITpaiicyo a ¢ Oxrr OO
Jara 12 arrpua 2012

rp. Codus



