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FOAMIWHWAT AOKN3A 33 aelHocTTa Ha ,NPK YEPHO MOPE” AL, rp.BapHa. 3a 2011 r. e w3roTB@H CBINACHO
WIMCKBaHWATA Ha YA, 33 Ha 33HOHA 33 CYETOBOALTBOTO, H/L. 1874 W un. 247 ot TLProBCKWA 3aKOH, Ha Baza
aHaNW3 Ha PA3BHTWMETOD, NA3apHOTO NPUCHLTEME, obuecTEeHaTa, MaKpo- U MMKPO-MKOHOMUYECKATA CPeaa,
$MHAHCOBO-WHOHOMUYECKOTO ChCTORHHMETO Ha ApymecTeoTo 3a 2011 r,, NepCnexTHBATE 33 PAIBUTHE.

19.03.2012r, W3n.gupextop Apmaga rpyn OO/ ¢ npeacrasnssal M.MapwuHoB:
rp. BapHa (Mapun MapuHos)

4 /,-"F
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FroAHWHKMAT goknag 3a gekHoctra Ha MoK YEPHO MOPE" Afl, rp.Bapha, 3a 2011 roguHa e obcvaeH U npuer
o7 CuBera Ha QMPEKTOPKUTE Ha CBOS 3acefaHue, nposegeHo Ha 23.03.2012r.

23.03.2012r. Mpepceparen Ha
rp. Bapua CuBETA HA QMPEKTOPHTE;

Fad - Tl AT T T
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AR OPIAHWM3ALIMOHHA @OPMA

[py#ecTsoTo ¢ BMMCAHO B TbPrOBCKUA PETUCTER HA3 BapHeHCKM OxpbieH oy noa Ne 30, tom 1593, cTp.
153no .. Ne 2834/1993r,

LTTOH CEPKO fGPE" AL
rp. BapHa
e By Talelc P 1 T rp.BapHa, yn."Hukona sanuapos” Neg — craguod Th4a
e Mo Gelinocm Ynpasnexue Ha ‘npodpecuomane dytboneH otbop; perucTpauua M

NPEKPaTABaHe Ha ChCTE3aTeNHW npasa Ha QyTOONWCTH; M3BbpLIBAHE HA
TpaHchepu Ha dyTOONMCTA; NOATOTOBKA HE CbCTe3aTenM; CL343BaHE Ha
AETCKO-OHOWECKa GYTBONHA CeKuMA; ydacThe B peny6aMKaHCKo MbpReHCTEO
no éytéon ¥ B MEMOYHAPOAHWM CbCTE3aHMA NO NPEABHASHWA OT TAX
PEFNAMEHT; WM3rpampadHe, CTONaHMCBAHE WM ronssaHe Ha  CROPTHW
ChOPBMEHWA W APYrM TPEHWPOBLHHM, CBCTEIATENHW W OpraHM3auMoHHO-
aAMWHMCTDITMBHM OBAHOCTH, CBBLP3AHW C YNPAMHABIHETO W PA3BMTHETD Ha
pyTHonHWA CNOPT.

BEMECT Apy#HecTsoTo e:
100% - yacTHa cobCcTBEHOCT;

Opywectsoto e ¢ Kanutan 5000000.00nesa, pasnpeaencH 50000 6p.
NOMMEHHM JHUWKW C HomWHanHa cToiHocT 100.00 neea scAka eaHa.

ARULOHEDS Yugrmue & KeOurang.
APMADA TPYN OO0 07.32 %
BEAMAP EQOL 2.18 %
HPACEH KMPHAOB KPANER 0.30 %
0Bwo: e S 100.00%
Op2uHy HO YIPOGAcHUE Opywectrato e ¢ EAHOCTENEHHA $opMa Ha yNpasneH1e.

KAP MMAPK EQOJ, npeactasnAsaHo oT yNPAaBHTENA CH W OnpefeneH 3a
NPeacTaRMTEN 33 M3NBLAHEHWE Ha 3adpnedHwaTa my B cveeta Epmxan

Kepum LLaBax — npeacenarten EMH 7712078549;

KHMIO E(X)]l, npeacTaBnABaHo oT ynpasvTena cu W onpejensd 3a
NPEACTABNTEN 33 M3NLAHCHWE HA 33ABNMEHMATA My B cLBeTa MuneH HeHYEE
HbHuee - 3amecTHME npegcegaten, EMH 7810291100;

APMAJTIA I'PYI] OO]L, npegctasnssaHo OT yNPaBUTEAA CH W ONpEAeneX 34
NpeACcTABWTEN 33 W3NBLAHGHME HA 33fb/MKeHuATa my B chbeta  MapuH
Bnaroes MapuHoE — M3NkAHKMTENEH YaeH, ETH 771118102,

W ce npeactasnaBa ot APMALA TPYN® QOO npeAacTasnABaHo oT
yrpasuTens cm Mapud Bnaroes MapHHOB - W2nN.gMpexTop

UL EHIUY, PO mie T

Idanmn NueHs ce wigasa o Buarapckn dyTOONEH CHIO3 33 BCEHU
ChLCTE3aTeNeH CE30H;
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i NMuueds Ha MK Yepro mope A no kputepuuTe Ha YEDA 33 ChOTBETHHA
ChCTE3ATENEH CR30H |

4. NMuuerz Ha NOK Yepro mope Af] 23 BETPEWHMTE MBPESHCTEA U TYPHUPK
33 CROTEETHMA CBLTE3ATENEH CE30H .

4. JIMUEH3 Ha cTaAWOoH 33 BLTPELUHHUTE MBPREHCTHA U TYPHUPH,

4. JIMUEHS Ha CTafMoH 38 TYpHUpUTE Ha YEDA,

HatRoEs! LpyHecraoTo HAMa PETMCTRPMPaHW KNOHORE,

HHH Opy*ecTeoTo WMa CEBP2aHM NHUE, HAKTO CNegea;
1. Mo eTHOWEHKWE Ha KanWuTana n CobBCTERHWLMTE;

WMHe.M2 | HanmeHosaxwe
' TUn CBLP3IAHOCT
1 |2 s 3
1 (APMATIA TPYI 004 aKkunoHep
2 | KPACEH KWPUNOB KPATEB | akuuoHep
3 | BENIMAP EQOQ | akyWoHep
2. [No oTHOWEHME H3 YNPABAEHWE W KOHTPOA:
MHB.Ne HQHMEHDBEHHB | Tun ceLpaaHocT I
|1 2 3
| KAP NAPK EOCQQO E,[l,l-_lbﬂir"l‘-lEH COBCTBEHWMK HA EKANWTANA W
YMPABNABALL - MWNEH KbHYEB KEHYEB
1
EMOO ECOO YNeEH HA ' CBbBETA HA OUPEKTOPWTE,
NPEACTABNABALL OT EPMKAH  KEPWM LLUABAH-
2 COBCTBEHWK W YMPABNABALL
APMALA TPYN OO0 50% COBCTBEHWK HA KANMWUTANA MAPWH BNAMOER
| MAPMHOB KM 50% EPOMAH KEPMM LWABAH
3 | YMIPABNSBALL MAPWH ENIATOEB MAPWUHOB.
HWKO KOMEPC ECOO | 10% OT KANWTANA, COBCTBEHOCT HA MWNEH
4 KbEHYEB KEHYEER W YMNPABNABALL
NAPK MNENC ECOO 50% OT KANWTANA COBCTBEHOCT HA MWNEH
5 | KBEHYEB KEHYEB K Y¥TIPAENTABALLL :
OPYM F'PYN ECOO EOQHONMYEH COBCTBEHWMK HA KANMWUTANA W
B YMPABNABALL - MUNEH KbHYEB KbHYEB
IbPHEHW XPAHW | MAPMH ENATOEBE MAPWMHOB — MPEOCTAEBNABALL K
7 BELIIAPWA AQ UNEH HA YTMPABMTENHWA CBBET.
AP0 21 - 2008 YINPABWTEN EROHAH KEPUM LLUABAH
9
CTEHW -56 000 [ YAPABWUTEN EPMKAH KEPWM LABAH
10
TAPUH-ANPO 000 YMPABUTEN EFPOHAH KEPHUM LWABAH
11
3E=PHEHW XPAHW | YNPABUTEN EP#AH KEPWUM LLABAH
12 BBATAPUA-GAPWH Afl
I OPNSAK 07 0010 YNPABWTEN EPIPKAH KEPUM LUABAH
13
EOWHCTBO 2006 OGO YMPABWUTEDN EFIHAH KEPWM LUABAH
14
CUM-ATPO 1 ECOQ YMNPABWUTEN EPMKAH KEPM LLABAH
15
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XAPAKTEPHCTARA HA BEMHOCTTA

UﬁmecTBHBaHaTa ot MK YEPHO MOPE"” ALL ocHoBHa gerHOCT &
ynpasnexne Ha npodecuoHaneH gytboned otoop
V43CTUE B HALWOHANHOTD MePBEHCTEO NO tyTOON
y4acTMe B MeXayHapoaHW CbCTE3aHNA
NOArOTOBKA Ha CLCTE3aTEeNM B feTCKO-toHoWeckKa dyThonHa cexums
CTONAHWMCBAHE W NON3BAHE HA CNOPTHWU CLOPLMEHWA

PeanuanpanuaT npuxop ot npogamba Ha yonyrk 33 2011 r. cnpamo 2010 r. e kakTo cneasa:

TENEBMIMOHHKA M DPEHAIMHKM NpaBa ES TS 274
NPHUX0OH 0T PEKNamHd NaHa W Gunet 121 124
ADYTH YCAYTH 435 127
| Peanusupax obem ycnyzau O TR nE A0
HHIA M
> e o Loy (SR - pERNEMHN
500 — 5 npasa
| | |
400 | !
1 O Npyxoy»
aT
300 DAKNAMHH
naHE ¥
200 SrUnaTH
100 O ARy
YCIyTH
Q-

Peand3MpaluTe npyWxogun ot aerHocTTa 3a 2011 r, cnpamo 2010 r, €3 HaKkTo cnegea:
{x¥1n.ne.)

MEPMXOGH 0T NpodakeEn Ha CToKK 4 10
npuxoau oT nponaxin Ha yoayru 920 525
AT NpAaxo oK 27 445
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Peaausupany npuxodu om delinocmma
. RS LT g =
P | @ npuxogn o
1000 i I = | npaaastu n
00 | CTOKM
s00| | |
70 |
600 | | O npuxoaue DTJ
500 npesast H
400 i
300
200 | o apyr
00| L — : 8 MPAXCLH
ol :
2011

MpW OCHILECTBABAHE Ha ASAHOCTTA cW ,MOK YEPHO MOPE” ALl € M3NIOMEHD Ha OTNPEAENEHM PUCHOBE, KOMTO
OKA3BaT BL3JeHCTRUE Bhpxry HETOBUTE PEIYATATH.

Moaumuvecku puck

MOAWTUHECKUAT PMCK OTPAIAEE BAMAHWETO H3 NONWMTUYECKMA NPOLEC B CTPaHaTa, KOWTO OT cood CTpaHa
BAWAE BLDXY BL3BP3WIEMOCTT2 H3 WHBECTHUWWTE. Onpepensul $akTop, OKa3Ball BAWAHUE BLPXY
AEWHOCTTa Ha AadeH OTPAChN M PECNEHTMBHO Ha AeiiHocTTa Ha dupmara e dopmynupadara o
NP3BUTENCTBOTO ABLATOCPOYHA WKOHOMMYECKE NPOrPamMa, KaWTO W BOAWTE A3 Ce  OCblULecTEAsaT
HabenAzaHWTe NPMOPWTETHW CTBAKKM. CTENEHTE Ha NONWUTHYBCKUA PUCK C2 3acouMpa ¢ BEpOATHOCTTA 38
NpOMeHy 8 HeBNaronpUATHA NOCOKAa Ha BOAEHATa UT NPABWTENCTBOTO MKOHOMMYECKa NONWTHKE W KATO
CnedCTBWE OT TOBA C ONACHOCTTA OT HErETMEHWA NPOMEHM B MHBECTMLMOHHUA KNUMAT,

YneHctso Ha BearapuA 8 EBPONCACKMA CLIDS & /ipyT OCHOBEH HaKTop, HORTO rapaHTHPa MUHMMWIMPEHETD
H8 MOAUTHYECKWA PMCK. HanMuMerta Ha nonuTUYEcKM KOHCEHCYC no sknpoca 33 AoBAwmagaHe Ha
HaLMOHANHOTO 33aKOHOAATENCTBO A0 TOBa Ha cTpaHuTe oT EBPONEHCKMA CBI03, KAKTO W NPremaHeTo oT
CTpaHa Ha LrArapuA Ha peanla MEXAYHAPOAHW aHTaHWMEHTH AcHcTaar ChlO A NOCOKA HA HAM3NABaHE
Ha NOAWTHYECKMA PHUCH.

Bunrapus e cunHo cewp3ana ¢ Epponefickata w CBETOBHATE MKOHOMMKS W EPEeRTLT Ha CAYYBALWDTO CE Tam
HEMWHYEMO W BAMAE. MewmayHapoaHata duWHAHCOBA KPWM3a Ce OTpasAsa Ha Gwarapckarta HEOHOMMKE,
nopagy obBLP3aHOCTTE W C© WKOHOMWEMTE Ha EC. 32 Ewarapua & yCnoBWMATE Ha MemayHapogHa
HECTEEHJ'IHGET, NONMTHYECKWAT PUCK 33BMCH OT MEDRKWTE, HOWTO NpaBUTENCTEOTO npeanpyema  sa
MPOTHEOAEWCTEME W 338 OrPaHWYABAHE HA HEraTURHUTE edEKTH OT KPU3aTa.

Ho Ba3a NOCoUeHOMO U NO3HUBOHEMU KO NOAUMUYECKAME CPEAT 8 CMPUHUMG Kb MOMEHITIA HO U320Manie o
HECMOAWUA doknad OUEHAME TOAUMUYECKUR PUCK KOMO HUChK.

+ MaxpoukoHomudecku puckose

Banymen puck
BanyTHMAT pucK 0000WABA BLAMOMHWMTE HEraTHBEHM HMONMKaUMK  BePXY BhL3IBpallaemocTTa Ha
MHBECTHUMWTE B CTpaHaTa, BCNEACTEWE HA NMPOMEHW BLE BaNYTHWA Kypc. B ManKa cTpaHa CbC CWIHO
UTBOPREHA WKOHOMWKE, HAKBATO e BuArapws, HEcTabUNHOCTTa Ha MECTHATa BanyTa & B CLCTOAHME a3
WHAYLUMPE MHOMO NecHO o003 WMKOHOMWYECKE HecTabWAHOCT | nbpaTHOTO — cTabWuAHOCTTa Ha
HALUMOHANHaTa BanyTa MOme [a €8 OHIME Hai-edeKTWBHATA MaKpPOMHOHOMMYecKa “kotea” Ha

.

T
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crabunHocTTa. Mpe3 nocneaHuTe roAWHKU BbArapua HaTpyna ONMT M B ABETC NOCOKM Ha BAMAHME Ha
BaNYTHMA KypC.

MNpw BBEEMAIHETO HA CHCTEMETa Ha nNapWyeH chieT B cTpadaTta Ha 01.07.1997 r. oBMeHHMAT Kypc
BvArapcHl Aes — repmaHcHa Mapka Ge dukcupan B choTHOWweHWe 1000:1. BuBeMAaHeTo Ha CBPOTO HaTo
pasnnalatenya cguHuua B EBponeickusT cbi3 AOBEAE 00 NPaHTHYECKH OMKCHpaH obmeHeH Kypc
1855.83 nesa 3a egHo espo (pecn. 1.95583 neea 33 egHo BP0 Che4 ACHOMMHALMATA Ha NeBa, B CHAa OT
05.07.1999 r.) ChegosaTenHO BAAYTHWAT PUCK 33 6a3MPaH Ha @BPOTO MHBECTHUTOP & NPAKTUHECKK cBEdeH
[0 Hyna,

Ha Gaza nocoweHoTo No-rope NOZHAEAHETD HI HWHOHOMWHECHATE Cpefd HbM MOMEHT2 Hd HIrOTHHHE Ha
HACTOALLMA JoKNag OUSHAME BaNYTHHA PHCK KETO HHCRK.

#

HMrthnauyuoreH puck
WHDNaUMATE B CTRAHATA € BaMeH GaKTOP, KACAEI PRANHETE BBE3BPALLAEMOCT Ha MHBECTULIMATA.

Haii-cepuozen npoWHDAaUMOHEH GaKTOP B ALATOCPOYEH NAEH Ca NO-6BPIUTE TEMAOBE Ha HKOHOMMUYECKN
pacTem Ha BEbArapMa CNpAMo eBPONEHCKWTE JBDHAEM,

Ha Gaag nocovexormo no-20pe U NpasumencmasHamea APOSHOIG 30 HOMOAREOHE HO uR@GNaUURME npes
Cnedsauwaoma 200uHG, KeM MOMEHME HO UI2OMEAHE HE HOcmoswus dokaad oueHaMe UHAGUUOHHUAR  PUCK Kamo
cpeden.

Puck om nUUEHILORHEU DEXUMU

OBwmAT Bpoll Ha NHLUEHIWOHHMTE M pa3pellUTENHUTE pexumK B bearapua e okono 300. Te npeacTasnasar
OrpomHo Gpeme npep GUIHECa, KaKTO W BCHYKM HapeabK, MIMUCNEHK OT MECTHWTE OPraHk Ha yNpasneH1e
(KOWTO Ha NPaKTMKa AEWCTBAT KaTO NMLEHIUOHHM K PAIPEWWTENHA DEHKMMMA),

Moxe fa ce Kame, 4e no To3u BLNPOC MME ABMMEHWE B MPaBMNHATa MOCOKa, HO To & BasHo,
MNPpaBMTENCTBOTO € NPeAnpUensc NOAMTMKA NO HaManAbaHe BPOA Ha /NMUEIWWTE M PaspelMTENHUTE W
ONPOCTARAHE Ha TE3M, KOWTO OCTaHAT B CHAa.

Ha Gasa nocoyeHoTo NO-fope W MO3HABAHETO HE PEryNATOpHaTa Cpeda KuM MOMEHTA Ha MIroTEAHe Ha
HACTOALLMA QOKNAM OUEHAME PUCKA OT NIULEHIMOKHM DEXMMM KATO CpeaeH.

« Adpyau puckoae, cEbPIOHU € BAURHUEMD HO OCHOBHU MOKPOUKOHOMUYECKU :#anmupu

PUCK®T, 3COUMMPAH CBC CTeneHTa Ha cTabuaHOCT M NEPCNEKTHBMTE 33 PacTem Ha HALMOHANHaTa
WKOHOMMKE, BAMAE CLLLECTREHO NPK GOPMUPAHE H3 HATAACUTE W NOBEAEHUETO Ha WHEBCTUTODMTE.

B cneactaMe Ha CRETORHATA (MHAHCOBA KPW3a OCBEH CEKTOPE Ha HEABMMHMMUTE UMOTH M OMHaHCOBMA
CEHTOP C3 3aCerHaTtw W Opyrd MHAYCTRMM, HOMTO Ca MNPAKO WM HENpPAKO CBbp3aHM ¢ TAx. Tosa ca
CTROWTENCTED, NPOM3BOACTED Ha CTROMTENHM MATEPWATW W METANW, SO0BWME Ha CypoBMHW, aRToMobOWAHE
UHAYCTPMA, M HAKOW NYHCO3HKW CTORM, HAKTO W YCNYTW KaTo TRaHcnopta. OT gpyra CTpaHa Kpu3a HAMS B
CEHTOPKTE, KOMTO NPEAOCTABAT NPOAYKTH UAKM YCAYTK OT Mbpea HeoBXoammocT Mnu emMediesta ynotpeba -
XpaHK, NeRapCTea, XMrMeHHU NPoaYKTA, KOIMETUKE, enenTpoeHepriA. Kem Tasu rpyna tTpaBea na Gupat
BRMOYEHW W NPOAYKTHTE C HACHA UEHOBA eNacTUYHOCT KATO aNKOXONa W LMrapuTe.

Ha Ba3a nocaveHome N0-200€ KoM MOMEHITIO KO USZOMARKE HO HACMonwua dokagd OUEHAME pYEUME pUCKoas,
CEBPIOHU £ GAUAHUEMO HE DCHOSHU MOKPOUROHGMUSECKY armopy Kamo HUCKU.

el ucmememuasy [ MURDOUROHORUYETHL | Bucikose

[P2AMUHOHHO HECHCTEMATUYHWTE DWCKOBE CE PA3rfeMAar Ha AHe HWE3 — OTPAachoB PMCK, Hacaell
HECUTYPHOCTUTE B DAIRUTWETO Ha OTPAchLAa HU M cbuy dupmed puUcK, NPOUITHYALW OT cneundukuTe Ha
APYHECTEOTO HK,

2
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Ompacnos puck

OTpacNoBMAT PWUCK CE NOABAB3 BbE BEPOATHOCTTA OT HEFATHRHM TEHOEHLUMM B PA3BMTUETO Ha OTPacuna
KATO LIANG, TEXHONOrMHHa 0Be3neyYeHoCcT, HOPMaTHEHa 6333, KOHKYDEHTHE CPES W XapaKTEPUCTUKKNTE Ha
NasapHaTa Cpeaa 33 NpO/YKTUTE U CypoBMHMTE, ynoTpeDABaHM B OTPACHLA3; OTPACNOBUAT PUCK CE CHb3RA
NPCAM BCHUYKO C OTPAMEHHETD BbPXY Bb3IMOMHOCTTA 38 PEaNM3UPaHe Ha JOX04W B PAMKWTE Ha OTPacsAa
NO-KOHKPETHO Ha MAMEHCHMATA B CNeuWduyHaTa HopmaTueHa Basa.

Ho BO30 nOCOMEHOME N0-20PE KBM MOMEHMT HO YUI2OMEAHE HO HAOCMOAUUR doxaod ouewsME OMpOCiICceus
PUCH KAMO HUCBE,

« @upmeH puck

Cebp3aH ¢ ¢ XapakTepa Ha OCHOBHATA ASWHOCT HA APYHECTBOTO, C TEXHONOMMATE W OPradHM3auMaTa Ha
OEAHOCTTa, HaKTO W ¢ 0DeINEYEHOCTTA HA APYKECTEOTO C (WMHAHCOBM PECYPCH; MNOAKATErOPHM Ha
drpmeHma pncﬁn ca: BUIHEC PHCK M DUHAHCOB DUCK: OCHOBHUWAT GHMPMEH DMK & CBBP3aH Cbt cnocobHocTTa
Ha ApYMECTBOTO 13 TEHEQUPA NPUXOAM, 8 OTTam u nedanta.

Ha 6a3a nocoyeHomo no-20pe U cneyudukama Ko delHocmma HY KbM MOMCEHMA Ha U3Z0MEnHe Ha HacmoaluAa
dornad pueHAaMe GUEMEHUA puck Kamo cpeder,

duraHcos puck

DUHIHCOBMAT PUCK Ha APYKECTBOTO € CEbPSaH C HhIMOMHOCTTa OT BAOWasaHe Ha cudupasmocTTa Ha
BIEMAHWATE, KOBTD B MOTrNe A8 JOBEAE A0 IATPYAHEHO GHHAaHCOBO ChCTOAHKME.

Ha Bozg NocoyesHoma Mo-2008 U OHaAUsa B0 huHaoRCos0mo KUY ChEMoaHUE U Ho doxodume Ho nompedumenuime,
HLM MOMEHMO HT UIZOMAEANE HT HOTMoAwuA downad oueHAME PUHOHCOBUA PUCK KOMO cpede.

MNureuder puck

HecnocoBHOCTTa Ha APYMECTEOTO A3 NOKPUEA HACPELWHWTE CH 33OB/MMEHWA B W3PE3 HA NWKBMIEH PUCK.
ﬂl"IHH-H,LI,HULZTTEI 3ABMCIA TNABHO OT HANWYMETD B ,DP‘-{H{ECTBDTG Ha NapHYHK CpedcTBa MK Ha ChOTBETHUTE MM
anTepHaTHBK. pYrHAT OcHOBEH $EaKTOp, KOWTO BAMAE CHMAHO B CEbP3aH C NPWBAEYEHWA KanwuTtan. ToRr
TPHEHE da ce Nogabpwa B8 ONTHMANHD PagHMULE, HaTO CC HOHTPOAWMPA, HaKTO HWMBOTO Ha 33aEMHMTE
CpencTed, Taka M CTUIL'}HGI.—.FI-"ITE HAa 33 b NHeHHATA KM OOCTaRYHMLMWMTE K HAWMEHTUTE Ha an,ﬂ,ﬂpHﬂTHETD.

Ha Baza nocoveHoma no-2ope U gHAAu30 HG 200BAMEHUAMD HO ﬂp}fﬁf?ﬂmﬂﬂm{] HLU, KOKIMO U ChOMROWEHUETD
ME}Ha}-' cofcmeeHus HUY U NpUBreYed Kanumas KoM MOMEHMO MG UI20MEAHe Ha HOCMOoAWLUA doxnad oyeHame
AUKBLAHUA PUCK KEMO HUCHK.

+ UYenosu puck

LieHOBMAT pUCK Ce onpedena B ABe HANPaBNeHWA: NO OTHOWEHWE Ha N33apHaTa HOHIDHKTYPa W Mo
OTHOWEHKME Ha BETPCWHOGMPMEHMTE NPOM3BOACTECHM pa3xoaM. MNpoaamHaTta ueHa TpaBea g3 Gwuae
cbobpaieHa W ¢ geata daKTopa, KaTo Ce Uend TA O3 NOKPWEa padxoguTe Ha NpeanpuATHETO W 43 HOCH
CNpeoengH0 HWMBOD HA I'IE"-IEJ"IEE. CEMEEPEMEHHD C TOB3 LEeHaTa Cnefasd v 43 He C8 OT4ane4yasa 3HAYHMTEAHD
OT AedMHMPaHATE Ha Na3apa, Thi KaTo TOBA LWe pedNEKTPa BbPXY THPCEHETD HA NDOAYKLMATA B Hal-obLy
CMHCTN.

© Ho Bg3u NocoveHomo No-20pe, NUUEHIME KOHOHRMYPY, Kakmo U cefecmoliHocmma Ha npouzsedeqHoma om Hac
ApodykUUA / HUBOME HO BEMPeILUHOGURMEHUME KU pasxodu U HUSOMO HO newanfama HU, KeM MOMEHMA Ha
USZOIMBHHE HU HOCMUORWLA DORA00 OUEHAME UEHDEUS DUCK KUMO CREdeH.

+ PUCK CBBP30H C NOPUYHUR TOMOK
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PUCKYT, CBBP33H C NapuyHAA NOTOK PA3rNeMAa NpegK BCUUKD NPpoBAeMUTE © HANMYHITE NapPUYHK CREACTRS
B NpeanpuATWeTo. TyK rNaBHa pona Wrpae AOTOROPHATA MOMMTMKA HA APYMECTBOTO, KOATO cnegsa Aa
3alnTaBa GUPMEHUTE QUHAHCH, KATO TaPAHTVPA PErYNAPHU BXOAALLM NOTOLM OT CTPAHE H3 KAMEHTH, KaKTO
W HBBPEMCHHW MNALLAHWA WA 33fB/KEHWATa. LlenTa Ha NpeAnpuATMETO € BWHarM A3 Ce Hamupa &
NONOMUTENHATA CTONHOCT HA AMKBMAHOCTTA, T.2. ia MOME /13 NOCPELLE TERYLLMTE CH 3a0bTHEHWA,

Ha Bazu nocovesomo No-20p8 U GHOAUIC HO BXDOALUME U usxodawLime Hu AQPUSHY TOMOYU KBM MOMEHM HO
USZO0MERHE HA HOCMOMYUA GoKAGD OUEHAME DUEKA, CABPIAN € NAPUYHUA NOMOK Kamo cpeden.

Kpedumen puck

AKO OpYMECTEOTO M3NON2E3 338MHM CPeacTsa, TO TOrEBa € M3NOKEHO Ha KpeaMTeH pwck. Tol mome ga

Gb/ie onpegeneH HaTo BEPOATHOCTTA KPEAWTONOMYYATENAT A3 HE WEMBAHABA CBIHATENHO WAM 03 e B
&

HEBBIMOMHOCT 4ad M3Mb/HKW NOETWA OT HEMD GHFANMMEHT NO CKAKYEHWA 00TOBOP 33 330M.

Ho Basa MycoveHomao no-2ope, NOFHOSIHSMO Ha eraumﬂﬂmﬂ AOAUMUKD =g EE'HH‘UME‘, HEHIMO U COOMOAHUEMO
Hu BoHROSaaamo MU CuCmema no BpEME Ha q&UHUHvCG'ﬂﬂ'ma Kpuzad, KM MOMEHMA HO U320MGAHE HO HOCMasLuue
doHAGd oyeHAME KPEDUMHAUR pUcK KaMo cpeden,

+ HHeecmuyuoHer puck

WHBECTULMOHHUAT PUCK C& Npeaonpeenn B TOBa, peanHaTa AOXOAHOCT OT HanpaBeHa MHBeCTMUWA aa ce
Pa3Nu4aBa aT NpefgapuTenHO NAaHWPaHaTa Takaea. C uen npegnassaHe oT TO3W PUCK CE M3NON3E3 T.Hap.
XefmnpaHe. ToBa e BWL 3aCTPaXOBKa Cpellly HeBnaronpuATHH CbOMTUA, KOATO HE MM NpegoTERaTABa, HO
OrpaHydYaBa NOCACAMLMTE OT THX,

MNopagu AdeduunTa Ha GMHAHCOB pecypc W ChILECTBYBALWATE PUHAHCOBA KpW3a, GaHKWTE OTKa3BaT
PHHIHCUMPAHE HE HAKOW MPOCKTH.

ThyAHOCTUTE, HOMTO KOMNAHWKUTE U3NWUTBAT NPH NONYY3BAHETO Ha HPEAMTH e A0BEAaT A0 YBENWYABAHE HA
NA3UHFOBOTO PUHAHCHMPAHE W A0 PELUEHWA 33 Npofaxba Ha aKTUBWTE M 40 TAXHOTO ofipatHo HaemaHe,
Hanara ce npepasrexaaie Ha NNAHMPaHWUTE MHBECTULMM W CNEUManH0 BHUMAHWE EBPKY TEIM C HPUTHYHE
3Ha4YVMMOCT 33 YCNEXa Ha APYMECTATa u BbpXy TE3W ¢ BbP3a BL3BPLILEAEMOCT.

Ho Baag nocousHomo no-cope u FEQMUIUNOHUME OM HOC UHBECMULUOHHI MEPANPUAMUA KbM MOMEHMIO HO
UFZOMEAHE HO HOCMOAWUA dornad oueHAMe UHBECMULUOHHUR DUCK KOMO HUCHH,

+ Pe2ynamusen puck

PerynaTMBHUA DUCK @ CEBP3aH C BLIMOMHOCTTA 33 NPOMEHH B HOpMaTtuaHata Gasa, oTHacAwWwa ce oo
ONa3saHETO Ha OKONHATA CPeda, HawTo W C BEPOATHOCTTA APYHMECTBOTO A3 He Dble B ChCToAHME AF
M3MBAHABSE NPEANHCIHMATE M M3MCKBAHMATE HA EKONOMMYHOTO 3AKOHOOATENCTEO U HOMMETEHTHUTE OpraHu,
33 KOETO A3 My DBO3T HANATAHW CLOTEETHHMTE HaKAZAHWH,

Ha Sa3a nocovexoimo no-20pe U MpUAGEOHAME om Jpywecmanmo HU exaozubsg noAUMUKS U M03HASaHSMD Ho
HOPMOMUEHaMa 8030, KbM MOMEHMG HO USZ0MARHE HO HACMOAWUA doknad ousHaMe PE2YATMUBHUA puck kamabea
DUCK.




TAEMHLUA 3A NPOXOOMMOCTTA HA BMIHECA

BUCOK
Yimepen

Corgan X X X X KX K

Hiscsx X % X X X X
a3 plck : X

. Tpydnonpoxadumao none (sucar / ymepen [ cpeden)
Mechonpoxodumo none (Hucex / Be3 puck)

o TR
b
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MOCTUPHATUTE OT APYHECTROTO PHHAHCOBO-HKOHOMMHECKHU noKasaTenw 33 2011 r. cnpamo 2010 1, ca wakTo
cneaga:

010 2011/3010
Haxakyre s : = | 2 ER S e e

CTOMHGET CPHILEETIT

Drtrivig o paayITaT -43ka 4207 -117 -2.8%

1

2 HeTen pusmep Ha NEWXCGHTE OT Npaaa st 51 983 -39 -3
4 Cobcreed kanwran -11428 -7104 -1324  -B0 9%
4 TBcHBM [GBARGEROMHM 1 SRATROLDONHM] 20613 16378 4235 IS0y
5 OBWa cyma Ha kA e 185 9274 -89 -1.0%
G Mpexooges o §51 981 -30 =3.1%
7 Pazxogw ’ 'i.?.iﬁ 5128 BY 1.7%
A HparaorpaBiug a4THER HEoy o BoRT 30 «03%
9 Paawogw 38 BLaoeum nepHo g 8 31 -3 9. 7%
10 HanwunK kpareotpadie aatmad (B-9) . 8869 BESG -27 -0.3%
11 Hparkocpoue 50 nmnsHeHmHa J0R13 16373 4235 25.9%
12  Hparwocpouiie SemaHnd 2545 111 B734 7BERSH
13 Kpamadcposni GUHIHCOBKM 3KTHAM a o 0413
14 Mapwanwm cpegeres ] 18 . 8772 754 -G99.8%
15 Maatema cymMa Npes neproaa 33 NoraceeaHe Ha ABArCCoaYHE 3a,q1=m\_\n=n-|nﬂ — o a T0%
15 Tesywe 3agmrnsetion [11+15) : e m’i 153_?.& 4235 25.5%
17 CpeaHa siafwaniorT 13 MaTepHENHHTE 33030 5 13 £ -615%

CREHD HIAMYHOCT 43 B3EMAHNATS OT KNWEHTH i OCTIEHALIA N TRXHATS OT4eTHa

18 crolnacr 171 160 11 fr.6%
13 Cpemmsd ianieHOCT HE 3345 HEHHATE KEM A0CTIOUMWATE W RTHEHTH 212 232 =20 -8.6%
20 Cyma Ha gocraemeTe . 1300° 1255 45 2.8%
i Fu: He OHMTE 3 NEgHosa ;. : 365 365 0 0.0%

A5 Roeh. Ha pEHTEEHNHOET Ha ApWROANTe OF npogasdi (1/2) 45468 42929 42939 -5,08,
43 Hoed. Ha peHTaBMAHOCT Ha CoBcTRCMA RanwTan [1/3) 03784 05812 2138 -36.1%
M Hoedh HE peHTaBMIHEET Ha nackarTe [1/8) 0.2028 02569 az 18.3%

25 Heed. Ha Wi q3au0a Ha BRTHBKTE [1/5) e CRATOE  0AR3E  DoiT —i.ﬂ

4B Hoed. Ha ePERTHBHOCT Ha pazngmuie (B/7) 0.1803 0.18%1 00088 -4 T

27 Hoed. Ha edesturrocT a ipnxaguTe (7/6) i Y sEash G88s 02583 4k

e . o .!'!uuiup.unn:

28 Koed va ubwe nvsewgioct (10/11) 04303 05432 01129 20.5%

49 Kot Ha Bupsa NdsergrocT (12+13+14)/11 44300 05424 01124 -207%

30 Hoed. va HesabasHa nukaMOHOCT (134149716 0.0009 0.535%A 0.5347 -99.8%
Hoed. Ha abcanioTHa AurEwaNoc  (1d/15) ) : : :ﬂm []biSG 05347 -59.8%

MM OEd At

32 Hoegd. Ha frHaHoOa: aRToMOMyoCT {374} 05541 04338 -01207 -278%

33 Howd. Ha I3GTLKHRNGET id,l".-]] . 1.BOAT ' 2.3055 05017 21.8%

34 Bpemerpaede Ha egWH oBopoT o guW (17721/2) 19 43 -29228 GA%

i5% Bpoi Ha oBoporiTe (2/17) 1942 754 1148154 152.3%
16 Hoed. HB JALTOCT Ha MaTepuMTE 3anac [17/2) 0.0 0.0 -00080  -AO.4%
R i R

3T Meprod HE chEMPING 13 SIEMAHHATE OT KIASHTH B A (18%21/2}) B5.4 596 5.8472 -1
38 NMepung ua OraCAEAHE HA J30BAMEHUAT Ko LOCTEENHUH B gl {19521 130 et Em'Et.:-lﬁ:E 67.33 7 -FU4R0 T -118%




Mpuxodu, puzxodu u huHaHcoa pezyamam
5000.00 |
5000.00
4000.00
3000.00
2000.00

-1000.00

2011 2010

O Npuxogn O Pasxogm O ®wbancos peayatat

DuHaRCco8d ABMOHOMHOCT

2011 2010

[l Hoed. Ha prHaHcoBa aBTOHOMMOCT (3/4) O Hoed. Hazagnuwuanoct (4/3)

&
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PenmabunHocm

-2.00

-3.00 |

-4.00

-5.00°
2011 2010

O Hoed, Ha pentabnaHocT Ha nprxogmTe ot npogambe (1/2)
- O Hoed. Ha peHTaiinnHocT Ha cofcTRe WA KanmTan (1/3)

O Koed. Ha peHTabrAHGCT Ha NECHBHTE

EchekmusHocm

| T— s

| 600, | o i

5.00

{ 4.00 |

3.00 | ' ﬁ
|

2.00

=

) il

0.00
2011 2010

O Koed. Ha edeKTHEHOCT Ha pASXOHTE O Hoed. Ha ede KTHBHOCT HA NRWNOAMTE
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; 2011 2010

5
f O Hoed. Ha ofwa AMKBHAHOCT [ Koed. Ha bepsa nuusaaHoCT
|
| O Hoed. Ha HezadagHa AMKBMOHOCT O Koed. Ha abeon iomHa AMKISAHOCT

Opy#ecTeoTo HAM3 HeoBx04WMOCT W HAMEREHWE (3 OrPaHWYKM MAKM  HaManW YYBCTBMTENHO Pasmepa Ha
AefHOCTTa CH. -

L ey e e e KHCBEN{1). | WCEM (2

DUHAHCOR PAIYNTAT -4324 -4207 -117 3%
CoBcTeeH KanuTan -11428 -7104 -4324 B1%
{1} CEN - camepsenimy Grrpsned (RIUCHUT MaMA00, NRedeMaaann KAMD XU Aess
(2] MOCEN - usMERSHYe cRoam BasUCHUR Mepuod, npedommen Kamo e

Myl ecTBEHaTa CTOMHOCT Ha ApysecteoTo 3a 2011 r. cnpamo 2010 r. @ KaKkTo cnegea.

| 2011 | 2010

MMYWECTEEHE CTOAHOCT Ha 100% oT cobcToermMA KanwTan 11428 000 -7 104 000
DpoM arUMK ; 50 000 50000
HMYLIECTBEHA CTOWHOCT Ha 1 - Ha aKLUMA -228.56 -142.08




HMmylyecmeena cmodHocm Ha 100% om cobScmeeHun
Kanuman
Pt
-2 000 Q00
~4000 000 O wsyiectaexs
-6 000 000 CTORMOCT Ha LO0%
o7 CobCTEEHWA
-8 000 000 } KANWTAA
-10 000 00O > A
-12 oooooo et s o PN G I
2011 2010
Hmylecmeerna cmoaHocm Ha 1 dan
000~ |
| |
6000 |
-100.00 | O wwyinecTreHa
; CTORHDCT Ha 1 - Ha
=150.00 ! AHLHA
-200.00 |
T A

-
= A -
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OpzanuzayuoxrHd cpykmypa:

 OBHIO CHEPAHMEHA

| copeTHa pueekToPUTE
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Edl mEgLa3
HanM methioneg

aH foknod 36 08 UHOCING




YucaeHocm U CMpPYKMYypa HG NepcoHana:

CmpyRmype Ha NERCOHENG 10 HOMe2opuL

Kareropua 2010

OBwo, B T.4. Bl

Npe3daeHT, 33H0H0OITEAM, BHIWH CAVEHTENM ¥ PREDBDIHTENM 4q 3
AHIMHTHYHA CNELHIAWETA e 3 .-
TERHWLM W OFYTIE MRUAGHHK CTELHMIAMCTIH 47 53
AdnHITMCTRITROCH NEDCOHEN 11 : o i
T EOOsGn, J8ET L LAY 38 HacDieimeTd, ONpaHa 4 Throsaa g -]
KeanupuUMpanK paboTHHLK B CEAROTD, FOPLROTS, prBnoro » AoBnan : (e
CTOITIHC TR Cr . A : A P
KeanuHUHpaHK NPOHIB0ACTEEHN PabBOTHALK B COOAMM HA TAX 33HAATIA a i}
Oneparonk Ha mawiil i Weﬂuﬂ M DEBOTHHLA D MOHTEM Ha :- T i ; g
HapEnus = i
Mpodiscam, HenIeRESLE CNEWATHE RBANWGWHALIWA . L} 11
BaOphsHEH CHAM (1]
74 Bl
PasnpedeneHue Ha nepcoHana no kamezopuu 3a 2010 b
2. i
N [1peangeHT, 33K 0HOMATENW, SHCLUM CIYHNTEAM W

PLEQEQQHTENM

B A3 AT HE O M TAETH

O Texungm n ALEF TE TIEWEIICIHE R LA AT

01 AQMWEACTPATHEEH NEPoOHAN

W (l=pcosan, 3387 CYCNYTH 33 HACENEHHETD, CNPEHA H
TeproBHS

O Haaavdsaippana palfiolHnig B CRACEOTD, K oTc,
EHEHOTS H AGEHOTO CTONAHCTESD

B Bt At g M DR O C o e e g i g M

CPOAHK Ha TAX 23HAATH

1 Qe parroapiig paa scs e m ChOThar s W o e

M0 MOHTAN Ha M30enHA

B Npohaci, HEHEHCKBS WM CNE UHaN=E
# Lah ET M L)

O BuOpEHEHM CMIH
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FOAMHK
EPEAHOCIMCLYEH ChCTas
PEANHINPAHN NPpHXDON
PEAAHIMPIHA Nprxoge [ 1 nule

L]

IMpeuasodumensacr Ha mpyda

2011
S TN
951 000 981 000
12851 12111

'

Mpouzeodumennocm va mpyda

cLCMas Ha nepcoHana)

(mocmuznamu npuxodu cnpamo 1 auye om cpedHOCNUCEYHUS

C e

W ApOWEOAMTCAHOET HE
TRy

- Penmabunarocm Ha mpyda

Penmabuawacm wa mpydd i

roAHHH
CRPEAROCNMCRYEH CRETAO
(PMHAHCOB pe3yATaT
tuHaHCoB peayaTat / 1 anue

2010

2011
74 i
-4324000 -4 207 000
-58432 51938
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