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AKAJEMHKA Chii ITARAC AJL

JOKJIAJ 3A AEMHOCTTA

32 FOJIHHATA, NMPHKI0YBana Ha 31 gexemppn 2010 r.

PrxoBogcTBOTO Ha Akamemuka Cmif ITanac AJl (Ipy>KecTBOTO) mpeacTaBa CBOA IOAHLIEH
AOKNaA ¥ TOIMINHAA $HuHarcoB oTaer KbM 31 nekembpH 2010 r., M3roTBEH B CHLOTBETCTBHE C
MexyHapoHHTe CTaHAAapTH 34 (l)HHaHCOBO OTYHTaHE, IPHETH OT Epponetickus ¢b1o3. To3u
¢urancor otuer e ogurupan or I'paur Topurod OO

OIIMCAHWE HA NEAHOCTTA

Jpy>kecTBOTO € perHcTpHpaso B Bunrapua. OCHOBHHTE MY JEHHOCTH BKTIOYBAT HHBECTHLIMH
B XOTEIH M OPYT'H aKTHBH 3a MNpPEeNOCTaBAHE Ha YCIOYTH MO MOCPElIaHe HAa TOCTH Ha
6BLIrapcKoTO YEPHOMOPHE.

OPETJEL HA IEMHOCTTA
PeaynraTa 33 TEKYIIHA OEPHON

Ipez 2010 r. [pyxecTBoTo peanusdpa 6pyTHa neyanGa IpeAM aMOPTH3ALMH B pa3Mep Ha
10,169 xun. nB. (2009 r.: 8,752 xun. nB.) H onepaTHBHa Nevanba OT XOTeNcKa AeHOCT NpetH
aMOPTH3ALHH B pasmep Ha 6,105 xwi. aB. (2009 r.: 4,673 xun. 5iB.), KaTO YBeIHYEHHETO HA
6pyTHara neyanba u oneparHBHa nevandba OT XoTellcka NeHHOCT Npeid aMOPTH3allHH € B
pa3sMep Ha choTBeTHO 16% m 31% cnpamo 2009 r. Cpennara 3aeTocT, H34HC/IeHa Ha 0asa
38€TH cTaM 3a ce3oHa e 73.4% (2009: 69.4%) u poctura 90.6% (2009: 80.5%) npes
HATOBapeHWsA TYPHCTHYECKH ce30H (fonu-aBryct). [locTHrHaTHTE ONepaTHBHH Pe3YJITATH Ca B
CHOTBETCTBHE C OYAKBAHHATA HA MEHHDKMELHTA 3a pa3BHTHE Ha OH3Heca.

Pasnpeejienne Ha nevanbara

JIpyKecTrOTO He € pa3lpeAenasio Nevaitn OT YUpeasBaHeTO CH.

CrpyKTypa Ha OCHOBHHS KAIIHTA.I

80% npoueHTa oT KanuTana Ha [IpyxecTBoTo ce npuTexarar oT Kepko, banrapua EOO/.
Kepko Brnrapus EOOJ], xoero no amexemspH 2010 r. e awmepHo apyskectBo Ha Curma
Kenursn HueectmsaTe C.A., JliokceMOypr, koeTo oT cBoa crpaHa Ao aeryct 2009 r. e 6uno
ABIIEPHO APYKECTBO Ha KoMNaHuATa-Maiika Curma Kenmuron Xocnuramath, Jlexsp eHa
Typussm Xonmuer Kemnanm C.A., JhrokcemGypr. Ilpesz asryct 2009 r. Curma Kenursa
HupectmeaTe C.A., JIlokcembypr ctapa cobereenoct Ha BMT Private Equity Ltd., bepmyna,
KOATO B MOCNIEACTBHE NpeXBLpiA akuuuTe Ha CrurMa Kenuren Mueectmente C.A Ha Libena
Limited, Bepmyna, unATo kpaitHa komnanus-maiika e [Ipuopa MenpmxmbuT JInMuTel, KOATO
e noneuutes Ha BMT Tpseta /ob6ocobeHo B AoBepuTenHa cOGCTBEHOCT MMYLIECTBO/, TPBCT,
KOHTO € CB3JaJIeH 110 3aKOHHTE Ha bepMyZia B ce YNpaB/isiBa 110 YCMOTPSHHE Ha MONEUHTEN .

Tlpea pexemepu 2010 r. Curma Kenurwen HMupectmbHTe C.A., JliokceM6ypr, npexsbpis
BcHukure cd akime oT Kepko, Bearapus EOOJ] Ha mbluepHara ¢M komMnaHus JluGeHa

Pusopre Jlumaren, Kumnp.

OcrananuTe 20% OT xanKTana ce npurexasar ot AxageMuka 2000 EAJL.



ARANEMHKA CHil TIARAC AT

JAOKJIAJX 3A TEMHOCTTA

3a rofiHHaTa, DpuKnoYpama Ha 31 gexemsph 2010 r. (mpognnzkenne)

BEPOSITHO FBJAEINO PA3BUTHE HA IIPEMNIPHATHETO

OcHopHaTa nen, KOATO CH € MocTaBWIO PEKOBOACTBOTO nipes 2011 r., e yBenwuasaHe Ha
oflema Ha npopax6uTe ¥ nasapHHA Aan Ha JIpyKeCTBOTO, KAKTO K KOHTPOJI Ha Pa3XOJHTE.

PBKOBOACTBOTO riieqa ONTHMHCTHYHO HA PasBHTHETO Ha OM3Heca Kato CYHTa, 4e
YNPOKHABAHCTO HA aACKBaTEeH KOHTPON OT HErOBa CTpdHA WIE OCHIYDH no,uoﬁpﬂnaﬂe Ha
Ka4€CTBOTO Ha TNpPENOCTABAHHTE TYPUCTHYECKH YCIYTH H crabunbocT Ha JAeiHOCTTa Ha

HpyxectBOTO,
YIIPABJEHHE

Crernacho peiicrBaimma Teprobeku 3akoH B Benrapus, kem 31 nexemepu 2010 r., Axanemuxa
Cuit [Tanac AJl e akHOHEPHO APYXKECTBO ¢ eAHOCTENIeHHA CHCTEMA Ha YIIPARIICHHE.

KbM 31 nexemspu 2010 r. , CEBETHT Ha JUPEKTOPHTE €€ CHCTOH OT CNEAHHTE WIEHOBE:

Pymen I'opanos Papes, Tlpenceparen

Kepko brnrapus EOOJI, npencrarnasaro ot Becennr Boxkunapor JaHes
Arnuka Pymenosa Kocropa-Passuroposa

Anppeit Xpucroe INanafiotos

e

K®M 31 pexemspu 2010 r., JIpysxecTBoTO Ce ynpaBnssa W NPeACTaBlIsBa or HamenauTenHus
uyneH Ha CeBeTa Ha Aupexropute - Kepko Bwirapus EOOJI, npeacrasnapado or Becenun
Boxupapos [anes,

Hadopmanng mo un. 1874 8 91. 247 or THprosckus 3akon

IIpes 2010 r. Ilpy>xecTBoTO HE € NMPHAOOGHBANO HIH MPEXBHLPAANO cobcTBeny akuuH. KoM
31 mexemspH 2010 r. Axanemuka Cuit ITanac AJ] He npuTexasa cOGCTBEHH aKIHH.

Ynenosere Ha ChBeTa Ha THPEKTOPHTE HE IPUTEKABAT aKLMH KW OGNHralMy Ha AKajileMHKa
Cuii I1anac AJ] unn npasa 3a npuno6HBaHe Ha akuuM ¥ 06nHrauMn Ha JIpyKecTBOTO.

Unenosere Ha ChBera Ha JIHpEKTOPHTE HE YYacTBAT B GBIrapckM THPrOBCKH APYXKECTBA
KATO HEOTPAHHYEHO OTTOBOPHH ChPYXKHHIIH.

Unenosere na CepBeTa Ha AHPEKTOPHTE He NMPUTEXKABaT MoBeve OT 25% OT KanMTama Ha
ApYrd OBIrapckH ApYXKeCTBa.

Unenosere Ha Chpera Ha JUPEKTOPHTE YYaCTBAT B YIPABIEHHETO HA APYTH OLIrapckH
IpYXeCcTBa KaKToO Clefpa:

v Armika Pymenosa Koctoea-Pasenroposa kato Vrparuren Ha Ancuko OOJl u uneH Ha
CoBera Ha AUPEKTOPHTE HA ArpoMeHIpK Al

v Pymen TopaHos PapneB karo uneH Ha CwBera Ha OHpexTopHTe W M3anbisuTenen
aupekTop Ha Pesopt Kanuran AJ] v unex Ha Cheeta Ha AHpexTOpUTe M UanmnnuTenen
aupekrop Ha Kocrerey Pesopr AN

v" Angpeit Xpuctop Ilanaiioros xato 4ned Ha Chbeera Ha AMpekTOpHTe M MamnimuTenen
mupexrop Ha Akagemuka 2000.
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AKATEMBEKA Cwii ITIAJAC A

JOKJAJX 3A IEMHOCTTA
3a rOAHHATA, NPHKIOUBama Ha 31 aexemBpH 2010 r. (mpoaLLKeHHE)

Hadopmanus no un. 1871 1 9n. 247 ot Teprosckns 3aKoH (IpoALIKEHHE)

[Ipes 2010 r. uneHosere Ha CwBeTa Ha IQUPEKTOPUTE HE Ca CKIOYBANH AOrOBOPH C
Axanemuka Cuii ITamac AJl, kouT0 HanH3aT M3BBH OOHuaiiHaTa nefiHocT Ha JIpyXKecTBOTO
HWIH Ce OTKJIOHABAT CHIIECTBEHO OT NA3apPHHTE YCIOBHA,

Hannvne HAa KJIOHOBE HA NpeJIPHATHETO
Jpy:KecTBOTO HAMA KIOHORE.,
OTroBopHOCTH Ha PEKOBOJCTBOTO

Cnopep 6BirapckoTo 3aKOHOAATENCTBO, PHKOBOACTBOTO C/EABA Ja M3TOTBA (HHAHCOB OTYET
3a BCAKa ¢MHAHCOBA rOAWHA, KOHTO Aa /aBa BAPHA M HECTHA MpejicTapa 3a (JHHAHCOBOTO
CHCTOSHHE Ha JIpy»ecTBOTO KbM Kpad Ha rOJHHATa, KAKTO M 3a pe3yNITaTHTe OT HEerosara
JAeHHOCT H NapHYHHTE MY MOTOLH.

P1KoBOACTBOTO NMOTBLPXKIaBa, Ye € TPHWIArano MOCNENOBATENHO ANEKBATHH CYETOBOOHH
MOJTHTHKH TIPH M3rOTBAHETO HA FOAWINHHA (PHHAHCOB oT4eT kbM 31 mexemepu 2010 r. u e
HAINPaBHIIO pa3yMHH H IPeANa3HBEH NIPEeNeHKH, MPEANONMKEHHA H IPHONH3HTEHH OLIEHKH.

PBKOBOACTBOTO CBHIIO MOTBBPAKIABA, Y€ CE € MPHABPIKANO KBM AEHCTBAIIMTE CYETOBONHH
CTAHJapTH, KaTO (MHAHCOBHAT OTYET € M3rOTBEH Ha TNpPHHUMIA Ha JeRCTBALIOTO
NpEANPHATHE.

PLKOBOICTBOTO HOCH OTrOBOPHOCT 32 NPABHIHOTO BOZIEHE HA CYETOBOOHMTE PETMCTPH, 3a
IeNech00pasHOTO ynpapieHHe Ha aKTHBHTE H 32 IIPeANPHEMAHETO HA HEOOXOAMMHKTE MEPKH
3a H3GArsaHe H pa3skpHBaHe Ha eBeRTYAIHH AI0YNOTpeOH ¥ IpYTH HEPeJHOCTH.

o

Becemnn Jlanes, S A
HareHATENEH TMPEKTOP |
Axanemuxa Cuit [Tanac AJ]
Co¢un

28 ampun 2011 r.
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AOKAAA HA HE3ABHCMUA OAUTOP

Ao: AxnuonreprTe HA
wAkasemmxa Cuit ITasac” AA
I'paa Codun

Aokaaa BBPXy (pEHAHCOBMA OTUET

Hue m3pbplimxMe OAHT Ha NPHAOMKEHHA (PHHAHCOB OTYET HA APYKeCTBO ,,Akasemmxa Ciif
[Taaac” AA wbm 31 aexemppu 2010 r. Brarousanr basanc keM 31 aexemspr 2010 1., orver 3a
BCEODXBATHHA AOXOA, OTHET 34 IPOMEHNTE B COOCTBEHMA KAIIHTAA M OTYET 34 MAPHYHHTE
MOTOIM 32 FOAMHATA, 3aFBPIUIBAILA HA Ta3H AaT4, KAKTO H ODOOINEHOTO OnoBecTABAHE Ha
CHUIECTBEHHTE CICTOBOAHH IJOAHTHKH H APYIaTa IIOACHHTEAHA HH(POPMALIHA.

Omizogopriocm tia poKogodcmeomo 3a Qunancogus omen

P’bKOBOAC’I'BOTO € OTrOBOPHO 3a H3TOTBAHETO H AOCTOBCPHOTO IPEACTABAHE HA TO3H
(bHHaHCOB OTYET, B ChOTBETCTBHE C MC}KAYHHPOAHHTC CTaHA4DTH 334 quchoso OTYHTAHE,
IIpHETH OT EC u HAODHOHAAHOTO 3aKOHOAATEACTBO H 34 TAKaBa CHCTEMA 34 BBTPEIICH
KOHTPOA, KAKBATO PBKOBOACTBOTO OINPEACAH KATO H&O6XOAPI]MQ 334 HArOTBAHETO HA (i)}’IHaHCOB
OTYET, KOHTO AAd HE ChADBPHA COINECTBEHH OTKAOHEHHA, HEIABHCHMO AAAH TE CE ADANKAT Ha
H3MaMa HAH I'DEIIKA.

Omizosopriocm #a odumopa

Hammata oTTOBOPHOCT ce CBe#Aa AC H3PAIABAHE HA OAMTOPCKO MHEHHE BbPXY TO3M (pHHAHCOB
OTYET, OCHOBABAIIIO CE€ HA H3IBBPIUEHHA OT Hac OAMT. Hammar osur be mpoBeaen B
choTercTBHe ¢ MeMAYHAPOAHHTE OAMTOPCKH CTAHAAPTH. T€3H CTAHAAPTH HAAATAT CIA3BAHE
Ha €THYHHTE H3HCKBAHHA, KAKTO M OAMTLT A2 ObAC IAAHMPAH H IIPOBEACH TaKa, 9€ HHE Ad CE
yOearrM B pasyMHa CTemeH H4 CHTYPHOCT AOKOAKO (DMHAHCOBMAT OTYET HE ChABDHA
CBIECTBEHH OTKAOHEHHH.

OAH’I"bT BKAIOYBA H3ITBAHCHHETO HA INPOLEAYPH C IIEA IIOAYYABAHE HA OAHTOPCKH
AOKA3ATCACTBA OTHOCHO CYMHTC H OTIOBECTABAHHATA, IIPEACTABEHH BHB CI)HHB.HCOBHH OTHET.
HSGP&HHT& MPDOLECAYPH 3ABHCAT OT IIPENEHKATA HA OAHTODPA, BKAKOYHTEAHO OIIEHKaTA Ha
PHCKOBETE OT CBINECTBEHH OTKAOHCHHA BBB Cl)HHaHCOBH}I OTHYET, HE3ABHCHMO AAAH TEC CE
ADBANKAT HA HIMAMA HAH HA IPEINKA. HPH H3PBPIIIBAHETO HA TE3H OLICHKH HA DHCKA OAHTODBT
B3€Ma IIOA BHHMAHHME CHCTEMATA 32 BDTPEIICH KOHTIPOA, CBBp3aHA C H3TOTBAHETO H
AOCTOBEDHOTO IIPEACTABAHE HA CpHHaHCOBHH OTICT OT CTpaHa Ha IIPCANUDHATHETO, 34 Al
paapaGom OAHTOPCKH IIPOIJ;CAYPK, KOHTO CA ITOAXOAHALITI IIPpH Te3H OGCTOHTCACTBH., HO HE C
II€A M3PA3ABAHE HA MHEHHE OTHOCHO ecbercmnnoma Ha cHCTCMAaTa 34 BBLTPEIIEH KOHTPOA HA
IIPpEANPHATHETO. OAH’I'I)T CBIIIO TAKA BKAKOYBA OIIeHKA HA YMCECTHOCTTA HA IpHAATAHHTE

Perucrpapan oanaTop
waen #a [pant Toprrron Hurepreursirsa Ata.



o GrantThornton £

CYETOBOAHH IIOAHTHKH H pa3syMHOCTIa Ha UpHOAMIUTEAHHTE CYETOBOAHH OLICHKH,
HANIPABEHH OT PBKOROACTBOTO, KAKTO B OIIEHKA HA IIFAOCTHOTO HPEACTABAHE BHB ¢puHaHCOBHA
order. Cunrame, ge H3BLPIIEHHAT OT HAC OAMT ITPEAOCTABA AOCTATHYHA M OAXOAAINA Ga3a 3a
H3Pa3eHOTO OT HAC OAMTOPCKO MHEHHE.

Mpuenue

INo maure MHeHne HHUHAHCOBHAT OTYET Aaba BAPHA H YeCTHA IIPEACTaBa 3a (DHHAHCOBOTO
cecroAnne Ha ,,Axasemuka Cmit ITaaac” AA wom 31 asekemspu 2010 r., xakro H 3a
(pHHAHCOBHTE PEIYATATH OT ACHHOCTTA M 32 IIAPHYHHTE [TOTOIH 32 TOAHHATA, IPHKAIOYBAINA
HA TA3H AAT3, B CBHOTBETCIBHE C MEXAYHAPOAHHTE CTAHAAPTH 332 (PHHAHCOBO OTYHTaHE,
npuerr oT EC 1 HATHOHAAHOTO 3aKOHOAATEACTBO.

[ lapazpach 3a obpruyane ta enumariue

Obpreiame BHEMaHKe Ha olmoBecTaBade 2.3 , Aejicraano npeanpusrue” 1 na ¢hakra, 4e Kbm
31 Aexenspu 2010 roamnsa croifmocTTa Ha cobcrBenma kamuTas Ha ApysxectsoTo e 3,740 x.
Aepa, KoeTo 1o npasH ¢ 13,863 x. AeBa ITO-HHCBK OT CTOMHOCTI2 HA PErHCTPHPAHHA KAIIMTAA B
pasmep Ha 17,603 x. Aepa. B Tosm caydwafi, T'bprosckuaT 3aKOH H3HCKBA AKI[FOHEPHTE Al
NPEATIPHEMAT MEPKH 332 INPHBEXKAZHE KANMTAAZ Ha ADYKECIBOTO B CbOTBETCIBHE C
M3MCKBAHHATA Ha 3aKkoHa. Kakro e omosecTeHO B moOACHMTeAHA Oeaexka 19.1 xbMm
¢puHAHCOBHA OTIET, PBKOBOACTBOTO Ha APYKECTBOTO € IPEANIPHEAO HEODXOAMMUTE MEPKH A
HHGOPMHDPA AKI(HOHEPHTE, KOHMTO A2 B3EMAT PEIICHME 34 CBhOTBETHH IPOMEHH Ha
CAEABAIIOTO 061N chrOpanue.

Harrero Muenne He e MOAI/ICPHIIHPHHO BBB BPB3IKA C TO3HM B’I)HPOC.

AOKA2A BBPXY APYTH HPABHH M PEryAaTopHM H3uckBaHma — [oamimen Aokaas 3a
AciinocTra KbMm 31 Aexemnpn 2010 r.

Hue mperaeaaxme TOAMIITHHA AOKAZA 32 AefiHOCTTa KbM 31 Aekemspn 2010 r. ma ,,Axasemika
Cuii Tlasac” AA, xofito He e wacr or ¢uHaHCOBHA OT4eT. FlcropHueckata ¢pHHAHCOBA
urhOpPMAIIHA, NPEACTABEHA B TOAMIIHIA AOKA2A 33 ACHHOCTT4, ChbCTaBEH OT PHKOBOACTBOTO,
CHOTBETCTBA B CBINECTBEHHTE CH ACHEKTH Ha (DMHAHCOBATA MH(OPMAIIMA, KOATO C& ChABPHA
ppB  uHancoBua ordeT KbM 31 Aexemppm 2010 1., wuaroTeeH B CBOTBETCTBHE C
MemayHapoAHHTe CraHAapTH 3a (huHaHCOBO OTYmMTaHe, HpHeTH oT EC M HAIMOHAAHOTO
3aKOHOAATEACTBO. OTroBOPHOCTTA 34 H3TOTBAHETO HA IOAMIIHHA AOKAZA 32 ACHHOCTTZ Ce
HOCH OT PBKOBOACTBOTO.

Mapmuii AnnocToaon e A-p Mapuana Muxaiisoba
Perucrpupan oARTOP ~ PerngTpupan oAHTOP
YopaeuTea
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AKAEMHAKA Cwii ITANAC AJL

OTYET 3A BCEOEXBATHHA NOX0X
3a roQHHATA, NPHK/I0YBANA HA 31 AexeMBpH 2010 r.

Benexxn 2010 2009
XHJL. JIB. XHJL JIB,
ITpmxonm ot mpogakGH Ha yCIyrH 4 16,477 15,466
CebecToHHOCT Ha TIPEIOCTAREHHUTE YCIYTH 5 (6,308) (6,714)
BpyrHa ne4an6a, npen aMOPTH3ANHA 10,169 8,752
Jpyru npuxoau 6 109 70
AIMMHHCTPATHBHH Pasxoiun 7 (1,104) (1,347)
PasxoaM 32 aMopTH3aIHA 13, 14 (2,026) (2,284)
Jpyry pasxonu 8 (3,06%9) (2,802)
OuepaTnBHa neuaiba 4,079 2,389
OHHAHCOBY NPHXOAH 10 37 37
QuHAHCOBH pazxofiH 11 (2,449) (3,042)
Tleyanta/(3ary0a) mpean AaAbLIH 1,667 (616)
Pasxonu/(Ilpuxoau) oT NaHBK BBPXY JOXOOHTE 12 (360) 294
Tlenanta/(3aryba) 3a rogaEaTa 1,307 (322)
Ipyr BceoGXBaTeH I0X0/, 3a rOJHHATA, HETHO
OT JaHEIH - -
O06mo BceoOXBaTeR A0X0A 3a TOAHHEATA,
HETHO OT JAHLIH 1,307 {322)

$UHAHCOBHAT OTYET € 0f05peH 3a H3laBaHe

HanbnAWTENEH AHPEKTOP Becenun /laHeB
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AKAZEMHAKA Cwil IIAnAC AL
BAJIAHC
KM 31 nexemepn 2010 r.
31 pexemBpH 31 nexemBpH
Benesu 2010 2009
XHJ1. AB. XM, JIB.
AKTHBH
Anarorpaiiie aKTHBH
HMoTH, MaIIHHH H CHOPBKEHAA 13 53,287 55,227
HemaTepHanHy akTHBH 14 - -
AXTHBH N0 OTCPOYEHM JaHBLH 12 693 1,053
53,980 56,280
KpaTkoTpaling aKTHBH
MarepHalTHH 3anacy 16 104 136
THproBeckH U Qpyru B3IeMAHKA OT TPETH JIHLA 17 12,604 10,100
BaemaHM# OT CRBp3aHM JIMLIA 25 3,191 3,086
BrnokHpaHu mapH4YHH CPeNcTBa 15 978 922
[NTapuuHm cpencTea 18 76 288
16,953 14,532
O0mo aKTHBH 70,933 70,812
COBCTBEH KATINTAJI A IIACHBH
CobcTBeH KanATAT
QOcHOBEH KamuTan 19.1 15,939 15,939
Tlpemuen pesepr 19.3 1,005 1,005
Hpyrn pezepex 19.4,25 1,393 1,393
Harpynana sary6a (14,597) (15,904)
O0mo codcTBEH KAMUTAT 3,740 2,433
JBArocpodnn NacHBH
3aaLKeHHA TIO TIONMyYeHH DaHKOBH 3aeMH 20 47,645 49,564
3aabkKeHHS KbM CBLP3aHHy IAIA 19.4, 25 4171 3,894
3aaw/pKkeHus o npedepeHUHaNHE aKLIHH Ha
MHHOPHTapHH cOOCTBEHHIH 19.2 2,663 2,586
3agbmxeHnd 3a JOX0IM Ha MepCoHaNa IpH
neHCHOHHpaHe 21 34 35
54,513 56,079
KpaTkocpounus nacHsH
THProBCKH M APYTH 33IBIDKEHHA KbM TPETH JIHLA 22 1,849 1,873
3aaB/DKEeHHs KbM CBbP3aHH JIHIA 25 140 46
3agpKeHHA NC NOTYHeHH 3a8MH OT CRBP34HH AMLA 25 8,772 8,772
Kparkocpoysa 4acT Ha ABLIrOCPOYHH 3a)(bIDKEHHA 110
0aHKOBH 3a6MH 20 1,919 1,609
12,680 12,300
Obuio nacABH 67,193 68379
O6mo cofcTBen KANATAN H NACHBH 70,933 70,812

Hanenuurenel gapexrop BecenuH [lane

(K
DHHAHCOBHAT 0TYET € 0ZI00peH 3a u3faBane/Ha 28 afpun 201 l_\ \r
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AKAIEMAKA Cwit ITA1AC AR

OTYET 3A IPOMEHUTE B COBCTBEHHMSA KAITUTAJ
33 TOAHHATA, NpUKII0YBama Ha 31 nexemspu 2010 r.

OcHoBenH Ilpemden JApyru

KAIATAT pe3epB pezepen  Harpynana
(0en. 19.1) (6ea.19.3)  (den. 19.4) aary0a Ob6mo
XHJL. JIB. XHJL. JIB, XHJL, JIB, XHJ. JIB.  XH JIB,
Ha 1 aayapn 2009 r. 15,939 1,005 1,393 (15,582) 2,755
3ary6a 3a roguHaTa - - - (322) (322)
Jpyr BceobxBaTeH noxon - - - - -
O6mo BeeoGxBaTeH XOX0A - - - (322) (322)
Ha 31 pexemspn 2009 r. 15,939 1,005 1,393 (15,904) 2,433
Tleyan6a 3a rogpHaTa - - - 1,307 1,307
Jpyr BceobxBaTen noxon - - - - -
O6mo BceoGXBATEH NOXOA - - - 1,307 1,307
Ha 31 gexemspu 2010 r. 15,939 1,005 1,393 (14,597) 3740

HanenuureneH aupekrop Becenun Janes
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AKANEMHKA Crii INATAC AN

OTYET 3A IAPHYHHATE NOTOLA
34 IGAHHATA, NPHK/I0YBama ma 31 xexemspn 2010 1.
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2010 2009
Bene:kkn  XMA. JB. XHJ. JB.
IMapnunn noTouH OT ONEPATHBHA AeiiHOCT
Me4an6a/(3ary6a) npean Aansnom 1,667 (616)
Kopekiiuu 3a paBHeHHe Ha 3aryGata npegd JaHBIM ©
HETHHUTE NapHYHHA MOTOIH
Henapuusu:
AMODPTH33aLIMA Ha KIMOTH, MALIMHH, CHOPHKEHHA H 13.14 2,026 2284
HEMATEPHATHH aKTHBH
DuHAHCOBH pa3sxomu 11 2,449 3,042
OuHAHCOBH NPUXOOH 10 37 3N
3aryba, cBBbp3aHa ¢ MMOTH, MALIHHE H CHOPBKEANA 2 -
Obesnenka Ha TpyAHOCEOUpaeMH B3eMaHHA 10 11
HawncneHna 32 HeM3NON3BAH IUIATEH OTIYCK H 3 48
TIPOBH3HH 33 IICHCHOHHUpPaHe
INeuan6a OT OTIHCBAHE HA 3a0BIDKEHHA (65) -
Kopekuus B 060pOTHMSA KalHTan:
(Yeenuvenne)/HaManeHne Ha MATEPHATTHATE 3aracH 32 7
YBenuueHHe Ha THPrOBCKH M APYrd B3eMaHHA (2,635) (1,891)
YpennueHne Ha THProBCKUTE H IPYTH 3aABKeHHA 200 350
ITomy4eHn AHXBH 13 30
ITnarenu nMXBH U GAHKOBH TaKCH (1,978) (2,706)
HeTHn mapHYHA NOTONH, NOJIYIeHH OT 1,687 522
onepaTHBHA JAeiiHOCT
ITaprYss DOTOLY OT HABECTHUHOHHA AeliHoCT
Tlokymmka Ha HMOTH, MAIIMHH H CHOPBKEHHA {189) {841)
(Yeenuuenne)/Hamanenue Ha 610KMpaHK MapHYHH (56) 1,339
cpeAcTBa
HeTHH DapHYHH NOTONH, (mnonana:m 3a) / (245) 498
HOJYy4€HH OT HHBECTHIHOHHA AeHHOCT
IapAYHH DTOTONM OT JHHAHCOBA JefHOCT
TlocTHEIIEHHA OT 3a€M OT KOMITAHKATA-MAKKa - 257
Tloracspane Ha 3aeM OT KOMIIAHHMATA-MakKa - (257)
TlocTennenus or BaHKOBU 3aeMH 2,643 4,120
Toracasane na 6aHKOBY 3aeMH (4,297) (5,508)
HeTHH DapAYHH NOTONH HINOJIIBAHH BLB (1,654) (1,388)
¢unancoBa geiimocT
HeTHo HaManenHe HA DAPHYHH CPEACTBA H @12) (368)

NapHYHH ¢KBPHBAJICHTH
IMapuuss cpeAcTBa H NAPHYHHE €KBABASIEHTH B
HAYAJI0TO HA rOAHHATA

656

IlapuyuH cpe/CTBA H IAPHIHE €KBHBAJIEHTH B
Kpas Ha roAHHATA

288

OUHAHCOBHAT OTHET € 0A0OpeH 3a H3faBaHe Ha 28 appun

H3munHUTENEH JHPEKTOD Becemun /lanen
I"na ROAHTED Hans I eopruera /

[Noser a-Ge
0 \ple Te-6e]] -




AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

1 KOPIIOPATUBHA UHOOPMAIIUA

Axanemuka Cwuit [1amac A/l (,,JdpyxecTtBoT0”), € yupenero B rp. Codusi, brnrapus mpe3 maii
2003 r. HdpyxectBoTOo cTaptupa aAeilHocTTa cu mpe3 2003 r. ¥ OCHOBHHUTE MY JEWHOCTH
BKITIOYBAT MHBECTUIIUH B XOTENIN U JPYTH aKTHBH 32 MPEJOCTaBsSHE Ha YCIYTH 110 MOCPEIIaHe
Ha TocTH Ha Obnrapckoro Yepromopwme. o kpas Ha 2007 r. JIpy»XeCTBOTO € AEIETHPAIO
YIIPaBICHUETO Ha XOTEJCKUS KOMIUIEKC Ha uykaecTpaHHuTe omnepartopu, MDA Xorenc eHn
Typuctuk AL, I'epmanus u U6epocrap bearapus EOO/]. Ot mauanoro Ha aexkemBpu 2007 T.
HpyxkecTBOTO € menerupano yrpasieauero Ha xorena (Com HeceOwp PusopTt) Ha mcmanckaTa
Bepura Conm Menmna. 3a moiydeHWTe YCIyTH O yHpaBieHWe Ha xortena JpykecTBOTO
3amwrama ¢ukcupana roxumrHa Takca 10 2009 1, a ot 2010 r. - 3amiama roauiTHa Takca 3a
yIpaBleHne, MapKeTHHT TaKca M Takca 3a CTUMYJIMpaHe, M3YHCIsABaHN Ha 0a3a MoCTHrHaTara
oTiepaTHBHA ITeyayida Ha XOTela.

AnlpechT Ha perucTpammsi Ha OCHOBHaTa JaeWHOCT Ha J[pyxkectBoto ¢ Oyn. Hwukoma
Banmapos 16, Codwust, Bearapus.

®duHaHCcOBaTa roJinHa Ha J[py>kecTBOTO MpUKIOYBa Ha 31 AeKeMBpPH.
Kbm 31 nekemBpu 2010 r. u 2009 r. Axagemuka Cuii [Tanac AJl ce mpurexana oT:

e Kepxo bearapus EOO/] 80%
e Axanmemuka 2000 EAJ] 20%

Ho nexemBpu 2010 r., Kepko bwarapus EOO/] e npmepro apyxectBo Ha Curma Kenutsn
WuBectmpaTC C.A., JIFoKCEMOYPT, KOETO OT CBOs cTpaHa 1o aBrycT 2009 r. e Onio IbIIepHO
Ipy>KecTBO Ha komnaHusta-maiika Curma Kemutbn Xocnuranutu, Jlexsp enn Typuszbm
Xommuar Kemmanu C.A., JlrokcemOypr. [Ipe3 asryct 2009 r. Curma Kenutben UHBeCTMBHTC
C.A., JlrokcemOypr craBa cobctBeHOocT Ha BMT Private Equity Ltd., bepmyzma, xosito B
nocnencTBue mpexBbpis akuuute Ha Curma Kenutbn MuaBectmbHTC C.A Ha Libena Limited,
bepmyna, uumsTo KkpaiiHa kKoMmmaHusg-Madika € Ilpuopa MeHumxmMbHT Jlumurten, KoATo e
norreuntenn Ha BMT Tpbcra /060cobeHO B MOBEpUTENTHA COOCTBEHOCT MMYIIECTBO/, TPBCT,
KOMTO € Ch3aazeH IO 3aKOHHUTE Ha bepMyna u ce ynpasisBa 0 YCMOTPEHHE Ha ITOTICYHTES.
IIpe3 mexemBpu 2010 Curma Kenutsbn MuBectmbHTCc C.A mpexBbpis akuuute Ha Kepko
Bboearapust EOO/] Ha cBosita mbiiepHa kommnanwust JInbena Puzopte Jlumuren, Kumsp.

Ot kpas Ha aBryct 2006 T., aIMUHUCTPaTUBHOTO 00CITy>kBaHe Ha /Ipy»KeCTBOTO € MOBEPEHO
Ha Kepko bwarapus EOO/ (“AnmunuctpaTtop”), kommanus, yupenena B rp. Codwus,
Benrapus. Ilo moroBopa, AIMHUHHCTPAaTOpBT IMpeNoOCTaBis Oorata rama aJIMHUHHUCTPATHBHU
yCIyrd B OOMYAHMS XOA Ha JEHHOCTTa, KaTo HampuMep, KOHCYITAHTCKH YCIyTH 3a
MHBECTUIMUTE, KOUTO IIe OBbAaT NPUIOOUTH U pa3paboTeHH, CIopa3yMeHHE 3a IbIATOCPOUHO
U KpaTKOCpo4HO (puHaHcupaHe Ha J[pyKecTBOTO, YyCIyrH Mo oO0paboTKa Ha BEIOMOCTH 3a
3aIUlaTH, aHTaXHpaHe W MPeJOCTaBIHE Ha aJIMHHUCTPaTHBEH NepcoHal, (UHAHCOBU M
CUETOBOJHHM YCIyrM W o00paboTka Ha NapuUYHU CpEACTBa, B 3aMsHa Ha Takca 3a
aJIMUHHUCTPATHUBHO 00CITyKBaHE.

Curma Kemutbn WuBectMbHTC CA € mpenocTaBsia (uHaHCHpaHe Ha JlpyXecTBOTO MOJ
¢dopmara Ha 3aeM (Oenexka 25), mpaBarta U 3aIbJIDKEHUSTA MO KOITO, mpe3 aekemspu 2010 r.,
ca nmpexBbpiieHn Ha Jlubena Puzopre Jlumuren, Kunsp.

OunancoBusaT oTduer Ha Axkamemmka Cwuit I[lamac AJ] 3a romuHara, NpUKITIOYBAIia Ha
31 nexemBpu 2010 1., € 0o100peH 3a nzgaBane ot CrBeTa Ha qUpeKTopuTe Ha 19 mait 2011 .



AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

2 BA3A 3A UBI'OTBSHE

2.1 ba3a 3a u3rorBsine
DUHAHCOBHUAT OTYET € M3TOTBEH Ha 6a3a HCTOpHYecKa IeHa.

OHUHAHCOBUAT OTYET € MPEJICTaBeH B OBITapCKH JIEBA M BCUUKHU TOKA3aTEIH ca 3aKPBIJICHU JI0
Hal-OMM3KUTE XUisiaa OBITapcKy JieBa (XWIL. JIB.), OCBEH aKo € YIIOMEHATO IPYTO.

2.2 HN3aBjeHne 3a CbOTBETCTBHE

OunaHcoBuAT oTyeT Ha Akamemuka Cuit Ilamac AJl 3a rogunara, mpuxirouBamia Ha 31
nexemBpu 2010 . € U3roTBeH, B ChOTBETCTBUE ¢ MEKIYHAPOAHUTE CTAHIAPTH 32 ((PUHAHCOBO
otuutane (MC®O), npuetu ot EBponeiickus crio3 (EC).

2.3 HeiicTBaimo npegnpusitue

OUHAHCOBHUAT OTYET Ha J[pyXKecTBOTO € HM3TOTBeH Ha 0a3a MpWHIUIIA-TIPEIOTIOXKEeHHE 32
nevictamio npennpuarue. Kem 31 nekemBpu 2010 r. u 2009 r. J[py»ecTBOTO € OT4EJIO0 HETHH
aKTHBY CHOTBETHO, B pasMep Ha 3,740 xwi. nB. 1 2,433 xui. J1B. 3a TOTUHUTE, TPUKITFOYBATITN
Ha 31 mexemBpu 2010 1. u 2009 1., JIpy’kecTBOTO € peann3mpaio nedyanda/ 3aryba B pasmep
pecnexktuBHO Ha 1,307 xwmi. aB. m 322 xwi. naB. OTpunareaHuTe (GUHAHCOBU PE3yNITaTH CE
I'BIDKAT Ha (akTa, 9e m3rpaxkaaneTo Ha craptupanus mpe3 2003 r. mpoeKT 3a CTPOUTEICTBO
Ha 3 xorenma W OanHeosjorus mpoabkaBa mpe3 2004 1. - 2006 r., kato mpe3 2004 T. ca
3aBBPIIECHH 2 XOTeja ¢ o0Imo 629 cram, a TPETHIT XOTEN € IYCHAT B eKCIUToaTamusl Ipe3
naToto Ha 2005 . CTpouTeNcTBOTO Ha OaNHEoNoTHs Ipoabikasa mpe3 2006 T. 1 3aBbpIIBa
nipe3 2007 r. IIpe3 To3u nepuo, pyKecTBOTO reHepupa 3HAUUTEIIHU Pa3Xo/id, CBbP3aHU ChC
crpoutenctBoro. IIpe3 2010 1. OpyTHaTa meyanba mpead amMopTH3anuy Bh3au3a Ha 10,168
xui. aB. (2009 r.: 8,752 xwin. nB.).

PrroBomcTtBoTo Ha Axamemuka Cuit Ilawmac AJl e aHam3upalo BB3MOXKHOCTTA Ha
JpyXecTBOTO &1a MPOABIDKH NIEHHOCTTa CH B OBJENIe W € B30 MEPKH 3a MOoA00psiBaHE Ha
HEroBOTO (DMHAHCOBO CBCTOSIHHE 4pe3 TpOoAb/DKaBaHe Ha (HHAHCOBaTa IMOJKpena OT
KOMIIaHHUATA-MaiKa, OCUTypsiBaHE Ha TBITOCpodHo (hmHaHcupaHe oT banka OTII, mpomsHa B
ynpasineanero Ha xotena. [Ipes 2010 r. [pyxkecTBOTO TeHepupa oOllepaTHBHA Iedadoa H
TIOJIOKUTENTHN TAapUYHU TIOTOIM OT OIlepaTHBHA JEeWHOCT. PBKOBOACTBOTO BspBa, dHe
MOJIOKUTETHUTE (PMHAHCOBH PE3yNTaTH WM IMAPUYHU MOTOLM OT ONEpaTHBHA NEHHOCT IIe
ClIeBaT BB3XOISI TPEH/ TIpe3 CIeIBAIINTE TOAMHN, KaTo ce B3eMe MpeaBu/, ue brirapus ce
MpeBpbhIla BHB BCE TMO-TOMyJSIPHA TypUCTHUYECKa necThHanusA. KommaHusTa-maiika e
MPOABIDKA Jla OCUTYpsiBa (HHAHCOBa TMOAKpena Ha J[pyXecTBOTO, camMO ako TOBa €
HEOOXOIMMO.

Ha 6a3za Ha HampaBeHaTa OIIGHKa Ha OBJeImUTe NApUYHHA IIOTOLHM, MPOABDKaBaHE Ha
(hvHAaHCOBaTa MOAKpPETa OT KOMIIAHHUITA — MaliKa, 1 OCUTYPEHOTO ABJITOCPOYHO (prHAHCHpaHE
ot banka OTII, YHrapus, ppkoBoacTBoTo Ha Akamemmka Cwii Ilamac A/l BsipBa, ue e
OCUTYpU BB3MOXKHOCT Ha JIpy>KeCTBOTO Jla MPOJBJDKM CBOSITA JIEMHOCT KaTo JeHCTBAIlO
MIPEINpPUATHE U CIEJJOBATENHO, Ile Ob/Ie B ChCTOSHUE [1a YPEKAa MACHBHUTE CH B HOPMAITHUS
XO/JI Ha Heropara JIelHoCT, 6e3 /1a € HeoOX0MMO Ja peau3npa ChIIEeCTBEHA YacT OT aKTHBUTE
CHl WJTH J1a TIpeprueMa IpyTH MPUHYAUTEITHA MEPKH.



AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBUIEHUE HA CBIIECTBEHUTE CYETOBOJHHU MOJIUTUKU
3.1 ChliecTBeHH C4eTOBOAHHU NMpPeleHKH, NPUOJIM3UTEeTHH OLeHKH 1
NPeINoJI0KeHUST

WsrorsiHeTo Ha (UHAHCOBUS OTYET Hajara pPbHKOBOACTBOTO Ja TPaBU IMPEIEHKH,
MPUONM3UTETHA ONEHKH W TPEIIOI0KEeHHS, KOUTO BIUSAT Ha CTOMHOCTTa Ha OTYETCHHTE
aKTHUBU W TAaCHWBW KBbM JaTaTa Ha (MHAHCOBHS OTYET M OTYETEHUTE MPUXOIN M Pa3XOad 3a
neprona. HecurypHocTHTE, CBBpP3aHM C HAIPaBEHHUTE MPEATIONOKECHUS W TPUOIU3UTEITHU
OIIEHKH OWXa MOTJIH Jia TOoBenaT 10 (aKTHIEeCKH Pe3yNTaTH, KOUTO Ja N3NCKBAT CHIIECTBEHU
KOpeKIMH B OaJaHCOBUTE CTOMHOCTH Ha CHOTBETHHUTE AKTHBH FJIM TIACHBH B CIIEABAIIU
OTYETHH TIEPHO/IH.

leflﬁ.ﬂl/li}I/ITeﬂHI/I OLHCHKHU U NMPEANOJ0KCHUS

OCHOBHUTE MMPEAIIOJIOKCHNA, OTHACAIIN CC 3a 6’[;,E[CH_ICTO U Jpyru OCHOBHHU H3TOYHUIIM Ha
HECUT'YPHOCT, Mopaau HpI/I6J'II/I3I/IT€J'IHa OII€HKa KBbM JaTUTC Ha 6aﬂchnTe, KOHUTO HOCAT
ChUICCTBCH PHUCK OT HGO6XOZ[I/IMOCT OT CBIICCTBCHU KOPCKIHU B 0aJaHCOBUTE CTOMHOCTH Ha
AKTHUBUTC U MMACUBUTE NIPE3 CIACABALIUTC (l)I/IHaHCOBI/I TOAWHU, Ca OMMOBECCTCHU MMO-A0JIY:

Tonesnu orcugomu Ha UMOMU, MAWUHY, CLOPBICEHU U HEMAMEPUATHU AKMUEU
@DHUHAHCOBOTO OTYMTAHE HA MMOTUTE, MALIMHUTE, CHOPHKEHHUATA M HEMAaTCpUATHH AKTUBH
BKJIIOUBA M3MOJI3BAHETO Ha MPUOJIM3UTEIIHU OLEHKHU 3a ONpEACNIIHE Ha OYaKBAaHHUTE CPOKOBE
Ha TIOJNIE3€H XMBOT HAa TE3W AKTHUBM M TEXHHUTE OCTaThUHHU CTOHHOCTU. OmpenensHeTo Ha
CPOKOBETE Ha TIOJIE3EH JKMBOT Ha AaKTHUBHUTE ce 0a3upa Ha NpeLeHKaTa Ha PbKOBOICTBOTO.
Wndopmarust 3a cpoKoBETE Ha MOJIE3€H )KUBOT HAa aKTUBUTE € MpeAcTaBeHa B Oenexka 3.7 u
3.8 mo-momy. Ot 1 suayapu 2008 r. JIpyXecTBOTO MpPOMEHS CBOsITA CUETOBOJHA
NpuOIM3UTENHA OLIEHKA Ha MOJIE3HUS XKHUBOT Ha crpagure. JpyKecTBOTO € B3€JI0 pelIeHue 1a
npuiara Tasd NPOMsHAa BBB Bpb3Ka C HAaMEPEHMATA Ha PHKOBOJACTBOTO Ja H3BBHPIIBA
PEKOHCTPYKLHUSI M MOAEpHM3alMsl M Ha 0Oa3a Ha HATpymaHUs MCTOPHYECKH OIHUT OT
HpyxectBoto. KbMm Hawamoto Ha 2008 roauHa NOJE3HUAT >KUBOT Ha Crpajure €
npepasriieiad 0T eKcnepTH Ha [Ipy>kecTBOTO M € yBenudeH Ha 65 roxuHH. pyKecTBOTO €
3aIa3uIo JUHEHHNS METO Ha aMOPTHU3alMs U IIpuJjlara npoMsiHaTa MPOCIIEKTUBHO.

Obe3yenka Ha Hepunacosume axmueu

OmnpenensHeTo Ha 00E3ICHKUTE HA UMOTHTE, MAIIMHUTE, CHOPBKCHUATA U HEMATCPHATHUTE
aKTHBHM BKJIFOYBA M3IMOJI3BAHETO HA MPHOJM3UTECIHH OILEHKH, KOMTO OOXBallaT, HO HE ce
OrpaHMyaBaT EJIMHCTBCHO JIO BPEMETO Ha BB3HUKBAHE W CTOMHOCTTA Ha O0OE3ICHKATa.
OO6e3menkara ce 6a3upa Ha peauna (HakTopH, KaTo HAIpPUMEp IMPOMEHH B CHITICCTBYBAIIIATE
KOHKYPCHTHH YCIJIOBHS, OYaKBaHHATA 32 PACTEK B XOTEIICKATa MHAYCTPHsI, YBEIUYCHA IIeHA
Ha KamnWTalla, MPOMEHH B OBJNEIIOTO Hajdudhe Ha (UHAHCHpAHE W JPYrd TPOMEHH B
o0cTosITencTBaTa, KOUTO Ca MHIUKAIINS 32 ChIIECTBYBAHETO Ha 00e3leHKa. Bh3cTaHoBHMATA
CTOMHOCT OOMKHOBEHO Ce OIpeersl IPU U3MOJI3BaHe Ha METO/Ia Ha JUCKOHTUPAHUS apHueH
MOTOK, KOWTO BKITIOYBA Pa3yMHHU HPEAIONIOKCHUS Ha yYacTHHUKA Ha Ma3apa.
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NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBIIEHUE HA CBINECTBEHUTE CYETOBOJHU IMOJUTHUKU
(MPOABJIKEHHUE)
3.1 ChlecTBeHH C4eTOBOAHHU NMPeleHKH, NPUOJIM3UTEeTHH OLeHKH 1

NpeanoJio:KkeHust (MpoAbJLKeHHE)

WnentudunupaneTo Ha MOKa3aTenu 3a 00€3IeHKa, MPUOIM3UTEIHATA OIICHKAa Ha ObICIINTe
MApUYHYA TIOTOIH ¥ OIPENEeISTHETO Ha CIpaBeIMBaTa CTOWHOCT, HaMaJleHa C Pa3XOAuTe II0
npomak6a Ha aKTWBUTE (WJIM HA TPYIH aKTHBH) W3UCKBAT OT PBHKOBOJCTBOTO Jla HAIpPaBU
CHIIECTBEHH TMIPEIEHKH 110 OTHOIIEHHE WISHTH(PHUINPAHETO W TOTBBPKIECHHUETO Ha
WHAWKAAUTE 3a O00e3leHKa, OYaKBaHWTE NApUYHHM TOTOIHM, NPWIOKHMAara HOopMa Ha
TUCKOHTHPAaHE, CPOKOBETE€ Ha TIOJE3€H JKUBOT W OCTATHYHUTE CTOWHOCTH HA HMMOTHTE,
MaIllMHUTE, CHhOPBAKEHUATA M HemarepuanHute axktuBu. I[Ipe3 2010 u 2009 romguHa
JpyXxecTBOTO HE € OT4eNno OO0e3[eHKH Ha HWMOTHTE, MAIIWHUTE, CHOPHKEHUATa U
HEMaTepHaATHUTE aKTHBH.

Obe3yenka Ha 63eMaHUs

PBKOBOACTBOTO pEryisipHO MpaBH OLICHKA HA B3EMaHMsATA, 33 ]a OTPa3H OYaKBAHUTE 3aryowu,
BB3HHUKBAI B PE3yJNTaT HAa HEBB3MOXHOCTTA HAa KIHCHTUTE Ja W3BBPLIAT WU3UCKBAHUTE
IUIAIIaHusl, KaTo ce 0a3upa Ha MPHUOIM3UTETHUTE CH OLCHKU 3a BB3PACTOBHS aHAIHM3 Ha
B3EMaHHMsATA, CAlIaTa U UCTOPUYECKUS OMHUT MPU OTIHCBAHETO UM, KpEIUTHATA HAJCKIHOCT
Ha KIMEHTAa M IPOMEHUTE B YCIOBHMATA HA IUIAIAHE 33 KIMEHTHTE. B ciydaii, de
(MHAHCOBOTO CBHCTOSHUE Ha KIMEHTHTE CE BIIOLIM, PEATHUTE OTIHCAHW B3eMaHHs Ouxa
MOIIM Ja ObJaT Mo-BHCOKM OT odvakBaHute. IIpe3 2010 romumua JIpyxecTBOTO € OTYeNO
obe3neHkrn Ha B3eMaHus B pasmep Ha 10 xwr mB. (2009 r.: 11 xun. nB.) [JombaHuTENHA
uHopMaIus e npencraseHa B benexka 17.

Omcpouenu 0aHbYHU AKMUBY

OTcpoueHUTE AaHBIU Ce TPU3HABAT 32 BCUYKHM BPEMCHHH Pa3JIMKK KbM JlaTaTta Ha OanaHca,
KOUTO BB3HUKBAT MEKY JaHbYHATA OCHOBA Ha aKTHBHUTE WM MACHUBUTE U TEXHHUTE OAJaHCOBU
CTOWHOCTU. AKTHUBUTE MO OTCPOYCHHU JAHBIU CE MPH3HABAT JO CTCICHTA, B KOATO TSIXHOTO
BBH3CTAHOBSBAHE € BEPOATHO. Bh3CTaHOBSBAHETO HA AKTHBHTE IO OTCPOYCHU JNAHBIH 3aBUCU
OT TOBa JallM € BB3MOXKHO Jla Ce TEeHepHpa JOCTaThYCH IO pa3Mep obiaraMm JOXOHa 3a
ChOTBETHMsI BHJI JAaHBK, B3eMalKy IOJ] BHUMAaHHME 3aKOHOBHUTE OTIPaHUYCHUS OTHOCHO
MPOABDKUTEIIHOCTTA Ha TIEPHO/a, B KOWTO 3aryOuTe Morar ja ObJaT mpeHacsHU Hampen. 3a
OIICHKA Ha BEPOSATHOCTTA 3a OBJCIIOTO BH3CTAHOBSIBAHE HA AKTHBHUTE 10 OTCPOYCHU JAHBIIH,
BKIIFOYMTETHO MHHAIU pE3yJITaTH OT JCHHOCTTA, OIEPATUBHU IUIAHOBE, IICPUOIU 3a
MpEeHACSHE Ha 3aryOuTe W CTpPAaTerHMH 3a JaHbYHO IUTAHUPAHE CE H3MOI3BAT Pa3IHYHU
¢dakTopu.

Axo pCAJIHUTE PE3YyJITAaTU CC pa3jinvyaBaT OT OYAKBAHUTC HIIU, AKO TE3HU HpI/I6J'II/I3I/ITeJ'IHI/I
MMPEUCHKN Tp}l6Ba Ja 6’[;,[[3.T KOpUrupaHu B 6T>,E[CH_II/I nepuoau, q)HHaHCOBOTO CbCTOSHUEC,
PE3YITATUTE OT I[GI\/'IHOCTTa U NapU4YHUTC MMOTOLM MOratT Ja 6’L,E[aT HEraTUBHO MOBIMSHHU. B
cnyqaﬁ, 4c IMpCUCcHKaTa 3a 6’[))_'[6]]_10 BB3CTAHOBABAHC HAa AKTUBHUTC IO OTCPOYCHU AAHBUU CC
IMPOMCHU, MPU3HATUTC AKTHBU IO OTCPOUCHH AaHBIU CJICABA Oa 6’L,E[aT HaMaJICHH W TOBa
HaMaJICHUC CC IPpU3HABa B OTUYCTA 3a BCEOOXBATHUS J0XO0M.

JpyXecTBOTO € MpU3HAN0 OTCPOUYECHU JaHBYHM akTUBU KbM 31 mexemBpu 2010 r. B pazmep

Ha 693 xmn. nB. (2009 r.: 1,053 xun. nB.). JombaHuTtenHa nHpOpMAaLUs € NpEACTaBeHa B
benexxka 12.
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NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBUHIEHUE HA CBHECTBEHUTE CYETOBOJIHHU ITIOJIUTUKHA
(ITPOABJIKEHHE)
3.2 IIpuzHaBaHe HA IPUX0AH

IlpuxomuTe ce mMpU3HABAT IO CTEIEHTa, B KOSATO € BeposATHO JIpyKECTBOTO Ja IOIyYH
WKOHOMHYECKH IIOJI3W W TPUXOAWTE MOTaT Ja ObIaT HamexkaHO olleHeHW. [Ipuxomute ce
OIICHSBAT TI0 CIIpaBEUIMBATa CTOMHOCT Ha IOJYYSCHOTO BB3HArPaKICHHE, KaTO CE M3KIII0YAT
OTCTBIIKH, padaTh U APYTH MAaHBIN BBPXY MPONAKONTE WIH MHUTA. [{pyKECTBOTO aHAIM3HpA
JIOTOBOPEHOCTUTE CH 3a MPOMAXOW CIopea CIeMu(PUIHA KPUTEPUH, 3a Ja ONPEACIIA JaJH
JIeiCTBa KaTo MPUHIIMIAT WA KaTo are’t. To e JOCTUTHAJIO JI0 3aKJII0YeHue, Ye JecTBa KaTo
MIPUHITUIIAT BB BCHIKH TaKWBa AOTOBOpeHOCTH. IIpenn ma Obme mpu3HAT MPUXO, CICITHUTE
criermu(hUIHN KPUTEPUH 3a TIPU3HABaHE TPSOBA CHINO /1a ObIAT yIOBICTBOPEHHU:

IIponaxx0a Ha CTOKHU:
[Ipuxonute oT mMpoaakOda Ha CTOKH C€ MIPU3HABAT, KOTaTO CHIIECTBEHUTE PUCKOBE U TOJI3H OT
COOCTBEHOCTTA HA CTOKUTE C€ MPEXBBPJIH HA KyIlyBaJa.

IIpenocTaBsiHe HA YCIYTH:

HpI/IXO,I[I/ITC OT MPEAOCTABAHC HA YCIIYI'U CC 63.3I/IpaT Ha €Talla Ha 3aBbPHICHOCT Ha CACJIKaTa
KBbM OTUYCTHATAa JaTa, ONPEACIICH YpEC3 MPCUCHKA Ha YCIYTUTC, pCAJIM3UPAHU 1O MOMCHTA KAaTO
IMPpOUCHT OT O6H_[I/ITC yCiIyru, KOUTO CJ€aBa Ja 6’B,[[aT npeaAOCTaBCHU. Korato PE3YITATHT OT
caciiKaTa (Z[OFOBOpa) HC MOXC Ja 6’[),[[6 HaAC)KAHO OLCHCH, MPUXOABT CC€ MpHU3HABa CaMO
JAOKOJIKOTO M3BBPIICHUTE pa3XOoau NMOAJICIKAT Ha Bb3CTAHOBABAHC.

IIpuxoau OT JIUMXBHU:

[IpuxonuTe OT TMXBU C€ OTYUTAT KaTO CE M3MOJI3Ba MeTO/a Ha e(DeKTUBHUS JIMXBEH IIPOIICHT,
MPEJCTABIABAIl TPOIEHTHT, KOWTO TOYHO IUCKOHTHUPA OYAKBAHHUTE OBJCHIM TMapHIHU
TUTAlIAaHAS 32 OYaKBaHU CPOK Ha (DMHAHCOBHUS HHCTPYMEHT HIIM 3a MO-KPaThK MEpHO/,
KOTaTo € yMECTHO, 10 OajlaHCOBaTa CTOWHOCT Ha (pMHAHCOBHSA akTHB. [[pUXOIBT OT JIMXBU ce
BKITIOYBA BB (DMHAHCOBHS MPHUXOJI B OTYETA 32 BCEOOXBATHUS JTOXO/.

IIpuxoam oT HAEMH:
IIpuxomuTe OT HaeMH ce TIPU3HABAT Ha 0a3a JIMHEWHUS METOJT 3a IETUs CPOK Ha JIM3UHTOBHS
JIOTOBOD.

3.3 JIm3uHr

OmnpenensHeTo Jay JaIeHO CIIOpa3yMeHHe MPEICTaBIsBa WU ChIIbpXKa JIM3UHT ce 0a3upa Ha
CBIHOCTTA Ha CIIOPa3yMEHHETO, B HETOBOTO Hadallo, U M3HUCKBA OIICHKA OTHOCHO TOBA JajH
W3ITBIIHEHUETO Ha CIIOPa3yMEHUETO 3aBHCH OT M3IIOJI3BAaHETO Ha KOHKPETCH aKTHB HMJIM aKTHBH
W Jali CIIOpa3yMEHHEeTO NMPEXBBPIISI MPaBOTO 3a M3IMON3BaHE Ha akTwBa. [IpeoreHka 3a ToBa
A TaJIeHO CIopa3yMeHHWEe ChIbp)Ka JIM3WHT ClIeJ] HEroBOTO HAYajo, C€ W3BbpIIBA
€JIMHCTBEHO, aKO € yIOBJIETBOPEHO HAKOE OT IIOCOYSHUTE MO-I0TY yCIOBHS:

(a) HayMIIE € MPOMSIHA B IOTOBOPHHUTE yCIIOBHSI, OCBEH aKO MTPOMSHATa HE € TpeBUIcHA

€MHCTBEHO JIa TTOHOBH WIIH YABIDKA CIIOPa3yMEHHUETO;

(0) ympaxkHeHa e oMU 3a IOJHOBSBAHE WM MEXIy CTPaHHTE € JOTOBOPEHO

yAbDKaBaHe Ha CIOPa3yMEHHETO, OCBEH aKO CPOKHT Ha TMOJHOBSIBAHETO WIIH

YABIKaBaHETO € OWIT MbPBOHAYAITHO BKJIFOUYEH B CPOKA HA JIM3UHTA;

(B) HamuIle € MPOMSHA B OINPEESICHUETO NN M3ITBIHEHHETO 3aBUCH OT KOHKPETHUS

aKTUB;

(T) HamWIIe € ChIeCTBeHA IIPOMSIHA B aKTUBA.
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AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBUHIEHUE HA CBHECTBEHUTE CYETOBOJIHHU ITIOJIUTUKHA
(ITPOABJI’KEHUE)
33 JIu3uHr (mpoabJxeHue)

AKO JTaJIeHO criopa3yMeHHe ce MPeoleHs Ba U ObJie ONpPEeICHO, Y€ ChAbPKa JTU3UHT WIH HE
ChIbpiKa JIM3UHT, CYCTOBOJHOTO OTUYUTAHE Ha JIN3UHTA CE TPHIIAra Wil Ce MPEyCTaHOBSBA OT:
- B cioydaii Ha moxarodku (a), (B) u (T), mo-rope, KOraTo BB3HHKHE MPOMSHATa B
o0cTosTencTBaTa, IOPaX/Ialla MPEOIeHKATA;
- B CIly4ail Ha moaTodka (0), Mo-Trope, HAYAJOTO HAa TIepHoia Ha IOAHOBSIBAHE WITH
yABIKaBaHe.

JIv3uHTOB J1OTOBOp, MIPU KONTO J[py>KEecTBOTO 3ama3Ba B 3HAYUTEIHA CTENEH BCUYKH PHUCKOBE
Y M3TOJIM OT COOCTBEHOCTTA BBPXY HACTHUS aKTHB, c€ KIIACU(UIIPA KATO OTIEPATHBEH JIN3UHT.
[IspBOHAYATHAUTE TIPEKH Pa3XOIH, U3BBPIICHN OT J[pyKecTBOTO, BEB BPB3Ka C JOTOBAPSIHETO
¥ ypeXXIaHeTO Ha OTEepPAaTHUBEH JIM3UHT ce MPHUOaBsAT KbM OajaHcoBaTa CTOMHOCT Ha OTHaJCHHS
MOl HaeM aKTHB M Ce MPU3HABAT KaTO pa3xo]] Mpe3 MeJHs CPOK Ha JIM3WHTOBUS JOTOBOP Ha
cpiaTa 0aza KaKTO JIM3WHTOBHTE NIPUXOIHU. YCIOBHHUTE HAEMHU CE MPU3HABAT KaTO MPUXOIH B
TIepro/Ia, B KOWTO ObIaT 3apaboTCHH.

JIpy:KeCTBOTO KATO JM3HMHIONOJyYaTea

ﬂpymeCTBOTO Kﬂacn(bnunpa JIM3UHI'OB JOT'OBOP KATO (l)I/IHaHCOB JIU3UHI, aKO TOM MMPEXBBPJIA
B 3HAYUTCJIHA CTCIICH BCUYKW PHUCKOBC U U3roAu OT COOCTBEHOCTTA BBpPXY HACTUA AKTHB. B
Ha4YaJIOTO Ha JMU3UHIOBUSA CPOK, (I)I/IHaHCOBI/ISI JIM3UHI' C€ NpPHU3HAaBa KAaTO AKTHUB U IIaCHUB B
Oamanca ¢ pasMmep, KOMTO B HAYaJlOTO Ha JIM3UHIOBHUS AOTOBOP, € PABCH Ha CIIpaBCJIMBATa
CTOMHOCT Ha HACTHUS aKTHUB WM, ako € I10-HUCKa, I10 HAaCTOosdIIaTa CTOMHOCT Ha MUHUMAaJIHUTE
JIM3UHIOBU IUIAIAHUA. JIM3WMHrOBUTE mjamadusa C€ pasupeaciiaT MCEKAY (i)I/IHaHCOBI/ITe
pasxoau M HAMAJICHUCTO HA 3aAbJLDKCHUCTO IO JIM3WHIA TaKa, Y€ Ja CC MNOJYyYHd MOCTOAHCH
JIMXBCH MPOLICHT BBHPXY OCTABAIIOTO CajlJO0 Ha 3aABIIKCHHUCTO. DUHAHCOBUTE pa3xoau ce
IMpU3HaBaT AUPEKTHO B OTUCTA 3a BCEOOXBATHHS J0X0md.

AKTHBHTE, NPUIOOUTH TIPH YCIOBHATa Ha (PMHAHCOBU JIM3WHT C€ aMOPTHU3UpPAT Tpe3 To-
KpaTKHus OT JBaTa CpOKa — CpoKa Ha JU3UHTOBHS JOTOBOP WM TMOJIE3HUS >KMBOT HAa aKTHBA,
aKo HjIMa pa3yMHa CTENEH Ha CUTYPHOCT, 4e JlpyKecTBOTO Iie Hpuaobue coOCTBEHOCTTa
BBPXY TAX JI0 Kpas Ha CPOKa Ha JIM3UHTOBUS JOTOBOP.

JIM3WMHrOBUTE IUIAIIAHUATA I10 JOTOBOPH 3a OINCPATHUBCH JIM3UHI CC IPU3HABAT KAaTO pasxo/ B
OT4ETa 3a BCEOOXBATHHUS J0X0Id Ha 0a3a nUHEHHUS METOA 3a LejiMd CPOK Ha JIM3MHIOBHUA
AO0TOBOP.

34 Takca 3a aIMAHHCTPATHBHO 00CJIyKBaHe

CeriacHo noroBop, nmoanucad Mmexny JpysxkectBoto u Curma Kenutsn Menumxmbsatr EOO/]
u B mocneacteue ¢ Kepko bwmrapus EOO/ (,,AamuHucCTpatopa’), AIMHHHCTPATOPHT
npenoctaBs Ha JlpyKecTBOTO peaulla aIMUHUCTPAaTHBHH YCIYTH Cpemly Takca 3a
aJMHHUCTPAaTUBHO 0OCTyXBaHe. TakcaTa 3a aJMHHHCTPATUBHO OOCITy’KBaHE Ce€ NMpHU3HABa B
OoT4YeTa 32 BCEOOXBATHHUS JOXOJ KaTo aJMHUHHCTPATHBEH pa3xoj, 3a Mepuoja 3a KOHTO ce
OTHAacH.
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AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBIHIEHUE HA CBHIECTBEHUTE CYETOBOJIHU ITOJIUTUKHU
(ITPOABJIKEHME)
35 Pa3xoau mo 3aemMu

Pa3x0m/1 10 3acMH, MPAKO CBBP3aHU C HpI/I,I[O6I/IBaH6T0, HU3TpaKAAaHCTO WU ITPOU3BOACTBOTO
Ha aKTHB, KOKTO 110 HGO6XO,I[HMOCT OTHEMa 3HAYUTCIICH IIEPpHUOJ OT BPEME, 3a 1a CC IMOATOTBU
3a MPEAHA3HAYCHUCTO CH WJIA 3a npoz[a>K6aTa CH, CC KAllUTAJIMU3UPAT KAaTO YaCT OT HEroBaTa
ocHa Ha HpI/I,I[O6I/IBaH6. Benukn APYryu pa3xoau 1o 3a€MU CC OTHUTAT KATO pa3xXxod B rIepruoaa,
B KOMTO BB3HHKBAaT. P a3xoguTe IO 3acMU BKIOYBAT JIMXBUTC W JAPYrU pas3xoAau, KOUTO
I[I)Y)KGCTBOTO H3BBPIIBA BbB BPpb3Ka € INOJIYUYaBaHCTO HA MPUBJICUCHU CPC/ICTBA.

Jpy>XecTBOTO KaluTaau3Hpa pa3sxoquTe 10 3a€MH 3a OTrOBapsAIlM HAa M3HCKBAHUSTA aKTHBH,
KOraTo M3TpaXkJaHeTo € 3amouyHaio Ha wiu cien 1 sHyapu 2009 r. Pasxoaute mo 3aemu,
CBBP3aHU ChC CTPOUTENHU MPOEKTH, cTapTupaiu npeau 1 suyapu 2009 r. npoabikaBaT na
Ce OTYMTAT KaTo Pa3xoH 3a Mepuoja.

3.6 JlanbuHo ob1arane

Pa3xomuTe 3a gaHbIM TPENCTaBIABAT CyMaTa Ha pa3xoia 3a TEKYIIW JAaHBIH U OTCPOYCHH
NaHBIIH.

Tekylll JaHbK BbPXY J0X0JNTE

TexymmTe MaHBFYHN aKTUBU U MACHBH 32 TCKYIIHUS W MPEIXOIHU TEPUOAN CE MPU3HABAT 10
cyMmaTa, KOsITO c€ 04akBa /a Obe Bh3CTAHOBEHA OT WJIH IIaTeHA Ha MaHBYHHUTE BiacTu. [lpu
W3UYMCIICHUE HAa TEKYyUIUTE NaHBIM C€ IMpHiIaraT JaHBUHUTE CTaBKU U NaHBYHHUTE 3aKOHU,
KOUTO Ca B CHJIa WM Ca B 3HAYHUTENHA CTEICH MPUETH KbM OTYETHATA JaTa. PHKOBOICTBOTO
aHaIM3upa OTACITHUTE MO3UIINK B JaHBbUHATA JCKJIApAIUs, 32 KOUTO MPIWIOKUMHTE JaHBUYHU
pasmopendu ca rmpeaMeT Ha THIKyBaHe U MIPHU3HABA MPOBU3UHU, KOTATO TOBA € YMECTHO.

TexymuTe qaHbLIU ce NEOUTHUPAT WIH KPEAUTUPAT AUPEKTHO B COOCTBEHMS KamuTal (a HE B
OTYeTa 3a BCEOXBATHHUS JOXOJ), KOraTo NaHBKBT CE€ OTHACH /A0 CTAaTHH, KOUTO ca OWiIu

IMPpU3HATU JUPCKTHO B COOCTBEHHMS KaIluTall pe3 ChIINA WM NPEAXOJHN OTYETHU ICPUOAU.

OTCDO‘leH JAHBbK BbPXYV 10X0JAUTE

OTCpO‘lCHI/ITC JaHbIU CC€ NPHU3HABAT I10 OagaHCOBUS METOJ 3a BCUYKH BPCMCHHU PA3JIMKU
KbM OTUCTHATA AaTa, KOUTO Bb3HUKBAT MCKAY NJaHbYHATA OCHOBA Ha AKTUBUTC U MMACUBUTE U
TEXHUTE 0AaTaHCOBU CTOMHOCTH.
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AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBUIEHUE HA CBIIECTBEHUTE CYETOBOJHU TIOJUTHUKH
(IMPOABJIKEHHUE)
3.6 JdanbuHo obJiarane (MpoabJKeHHE)

OTcpoyeH JaHBK BbPXY 10X0AUTE (MPOAbJIKEHUE)

OTCpO‘IeHI/I JAaHbYHU MACHUBU CC MPU3HABAT 3a BCUYKHU oOmaraeMu BPCMCHHH PA3JINKHU:

® OCBCH [I0 CTEMEHTa, JO KOSATO OTCPOYCHHSAT JaHbUYCH IIACHB BBH3HHKBA OT
MbPBOHAYAIHO TpPU3HABAHE HA AKTWUB WM TACUB OT JajieHa CJIeJKa, KOSATO He e
Om3HeC KOMOWHAIMS W HE BIIMsAC HUTO BHPXY CUETOBOJHATA TIedanda, HUTO BHPXY
JlaHbYHATA TIeyanda uii 3aryba KbM MOMEHTA Ha M3BBPIIBAHE HA CEIKATA; U

e 3a ofyaraeMu BpEMCHHU pa3lIMKH, CBbP3aHU C WHBECTHIIMHU B JBLICPHH JAPYKECTBA,
ACOLMUPAHU TPENNPUATHS W YyYacTUS B CHBMECTHH NPEANPHUATHS, OCBEH 0
CTeNeHTa, A0 KoATO JIpy>KeCcTBOTO € B CHCTOSHHE Ja KOHTPOJHpa BpPEMETO Ha
0o0paTHOTO TPOSIBICHHWE Ha BpEMEHHAaTa pa3liKa W ChHIIECTBYBa BEPOSTHOCT
BpEMEHHATa pa3jifKa Jia He ce MPOosIBM 0OpaTHO B MPEIBUANMO OBEIIE.

AKTHUBHU TI0 OTCPOYCHH NAHBIM C€ MPU3HABAT 32 BCHUYKU HaMaJsieMH BPEMCHHU Pa3IUKH,
MIPEHECEHU HEHM3MOJI3BaHU JaHBYHU KPEIUTH M HEM3MOJI3BaHH JaHbYHU 3ary0Ou, 0 CTEICHTA,
JI0 KOSITO € BEPOSTHO Jla € HaluIle o0yiaraeMa redanda, Cpelry KosTo Aa ObIaT M3MOJI3BaHU
HaMaJsieMUTe BPEMCHHU pAa3JIUKH, IPEHECCHUTE HEW3IION3BAHU NaHBYHH KpPEIOUTH U
HEU3IOI3BAHUTE JaHBUHU 3aryOH, OCBEH aKO OTCPOUYCHHUAT JAHBUYCH aKTHB BBH3HUKBA OT
IFPBOHAYATHO TPU3HABAHE HA aKTUB WIM IACHB OT JNajJieHa CIEeNKa, KOSITO He € Ou3Hec
KOMOHMHAIIMS W HE BIMSIC HHUTO BBHPXY CUCTOBOJIHATA Tedanda, HUTO BBPXY JaHBUYHATA
nedasba min 3aryda KbM MOMEHTA Ha W3BBPILBaHE HA CAENKaTa.

Jlpy>XecTBOTO H3BBpIIBA IMperjea Ha OajgaHcoBaTa CTOMHOCT HA OTCPOYCHUTE NaHBUHHU
aKTHUBHU KbM BCsiIKa OTUCTHA JaTa U A HaMaJIsiBa JO CTCIICHTA, 1O KOJATO BCUYC HE € BepOHTHO aa
0bIe peamu3upaHa IOCTaThyHA oOyiaracMma redanbda, KOsTO Ja MO3BOJISIBA IENUs WK 9acT OT
OTCpO'-IeHI/ISI JNJAaHBYCH AaKTUB Ja 61:):[6 BB3CTAHOBCH. HerI/I?,HaTI/ITC OTCpO‘IeHI/I JaHBYHU
AKTHUBH CE€ MpepasrIexkIaT KbM BCSIKa OTUSTHA JIaTa U Ce MPHU3HABAT J0 CTEICHTA, J0 KOATO €
CTaHaJIO0 BEPOATHO Ja Oblie peaiu3upaHa Objaemia objaracMma redainba, KOATO Ja MO3BOJHU
OTCpO'-IeHI/ISI JAHBYCH aKTUB Ja 6T>Ile BB3CTAHOBCH.

OTcpoueHUTE JaHbIM, CBbP3aHU ChC CTATHM, MPU3HATH M3BBH MeuyandaTa WM 3arybara, ce
MpU3HaBaT W3BBH Tedanbara wunm 3arybara. OTCpodeHHWTE NaHBIM CE TIpU3HABaT B
3aBHUCHUMOCT OT CBBp3aHAaTa C TSIX CHEIKA WU B JIPYT BCEOOXBATEH OXOI, WIH IUPEKTHO B
COOCTBEHHMS KaIlUTall.

OTtcpoueHuTe NaHbYHU AaKTUBU W TACHBU CE€ OIEHSIBAT IO JAHBYHHUTE CTaBKH, KOHUTO Ce
ouakBa Ja ObJaT B CUJIa 3a IIEpHOAa, B KOUTO aKTUBBT CE peal3upa WU aCUBBT CE€ ypelu,
BBb3 OCHOBAa Ha MaHbYHHUTE CTAaBKH (M JaHbYHM 3aKOHH), AEUCTBAIIM WU BIE3IH B cuia, B
3HAYMTENIHA CTEIEH, KbM JlaTaTa Ha OajaHca.

OTcpodeHuTe NaHbIU ce ACOUTUPAT WU KPEOUTUPAT JTUPEKTHO B COOCTBEHUSI KamuTal (a He

B OTYETa 3a BCEOOXBATHHUS JOXOJH), KOTaTO NAaHBKHT CE OTHACS JO CTaTHH, KOUTO ca OWIn
MPU3HATH AUPEKTHO B COOCTBEHUS KAITUTAI MIPE3 CHINUS WU IPEIXOTHU OTUYCTHH MIEPUOJIH.
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AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBUIEHUE HA CBIIECTBEHUTE CYETOBOJHU TIOJUTHUKH
(IMPOABJIKEHHUE)
3.6 JdanbuHo obJiarane (MpoabJKeHHE)

OTcpoyeH JaHBK BbPXY 10X0AUTE (MPOAbJIKEHUE)

JpyKecTBOTO KOMITEHCHpa OTCPOUYCHU JAHBYHW aKTHBH M IACHBH CaMO TOTaBa, KOTaTO MMa
3aKOHOBO IMPAaBO Ja MPHCIana TeKYIH TaHBUYHW aKTHBU CPEIly TEKYITH JaHBYHU MTaCHBH H
OTCPOYCHHUTE NaHBYHHU aKTHBH U ITACHBH CE OTHACAT JO MAHBITM BHPXY M0X07a, HATOKCHH OT
eIIH ¥ CBII TaHBYCH OPTaH 3a €THO U CHIT0 JAaHBUYHO 3aIBJIKCHO MIPEANPHUITHE.

JlaHbK BBPXY Jo0asenara croiftHoct (JULC)

HpI/IXOI[I/ITC, PasxoquTe U AKTUBUTC CC MNPHU3HABAT HCTHO OT ﬂ,ﬂC, C M3KIIOYCHUEC Ha
CJIy4auTe, KOrarTo:

e JIJIC, BB3HHMKBAN] MPH IMOKYIKAa HA aKTHBU WM YCIYTH, HE € BH3CTAHOBHUM OT
JMAaHBYHHUTE BiacTH, B KoiTo ciydait [JJIC ce mpu3HaBa Karo 4yacT OT II€HATa Ha
HpI/IIlO6I/IBaHe Ha aKTUBa WJIM KaTO 4aCT OT CbOTBCTHATa pa3xXoJHa IMO3HUIHA, KaKTO
TOBA € MPUII0KUMO;

e B3eMaHUATA U 33AbJDKEHUATA, KOUTO ce oTanTaT ¢ BkitodeHn J1JIC.

Hetnara cyMa Ha ,Z[I[C, BB3CTAHOBHMA OT WX OBJDKMMA Ha JAHBYHHUTC BJIACTH, CC BKIIFOYBA B
CTOMHOCTTA Ha B3€MaHMTA FIIH 33 IbJDKCHUSATA B Oananca.

3.7 NmoTH, MAIIUHU M CHOPBIKEHUS

Hmorute, MallMHUTE M CHOPBHKEHHUTA C€ OTYMTAT 10 [IEHA Ha MpUAoOWBaHe, HaMaleHa C
HaTpyMHaHWTE aMOPTH3allMKd U HaTpylaHWTEe 3aryOu oT oOe3leHKa, ako uMa TakuBa. LlenaTta
Ha IpUIo0MBaHe BKJIIOYBA M Pa3XOH 3a MOJMSHA HAa YaCTH OT MAIIMHUTE M ChbOPHKECHUATA U
Pa3XoM MO 3a€MH IO IBITOCPOYHU JOTOBOPH 3a CTPOUTENICTBO, KOTaTO TE3H Pa3xoau Obaat
M3BBPILIEHU U NPU YCIOBHUE, Y€ OTTOBApAT HA KPUTEPUUTE 3a NIPHU3HABaHE HA UMOTH, MAIIMHU
U ChOpBKeHMs. [Ipy M3BBpIIBaHE Ha pa3xoJW 3a OCHOBEH IpEryie[] Ha MalluHa W/HiIH
CHOPBIKEHHE, Te Ce BKIIOYBAT B OaJlaHCOBAaTa CTOMHOCT Ha CHOTBETHHS aKTHB KaTo Pa3XxoJu
3a MOAMSHA, IIPU YCJIOBUE, Y€ OTTOBapAT Ha KPUTEPUUTE 3a MIPU3HABAHE HA UMOTH,MAIINHU U
CHOPBKEHMsI. BCHUKH ApyTH pa3xoiul 3a peMOHT M MOJAPHKKA Ce MpHU3HaBaT B IedandaTa
Wy 3arybara B epro/ia, B KOMTO ca H3BBPILICHH.

AMOpPTH3AIUUTE CE M3YHCIABAT Ha 0a3a JMHEWHMS METOJ 332 OYaKBaHHS CPOK Ha IOJIE3CH
JKHUBOT Ha aKTHUBUTEC, KaKTO CJICABA:

Crpamu 65 roauHU
MarmHu, chOpBHKeHUs U 000pyBaHe 4 ronuHU
Kommtotpu 2 roguHU
O63aBexxaHe U CTOMAHCKU HHBEHTAp ot 2 110 6.8 roauHU
IIpeBo3Hu cpeacTBa 10 roguau
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AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBHIEHUE HA CBIECTBEHUMTE CYETOBO/JHHU IIOJUTUKU
(IIPOABJIKEHHUE)
3.7 HMoTH, MAIIMHHA U CHOPBKEeHHUA (MPOABJIKEHHE)

B kpas Ha Bcska (uMHAHCOBa IOAWMHA, CE M3BBPIIBA MpErjel Ha OCTaThYHUTE CTOMHOCTH,
MOJIC3HMS KHUBOT M NIPUJIaTaHWTE METOIM Ha aMOPTU3aLMs Ha aKTHBUTE M aKO OYaKBaHMSATA CE
pa3nuuaBaT OT MPEIXOAHUTE NPHUOIM3UTEIHM OLEHKH, IIOCIEAHUTE C€ IPOMEHST
npocnektuBHO. Ot 1 sgnyapu 2008 r. Jlpy>XecTBOTO € NIPOMEHWJIO CBOSATa CYETOBOJHA
NpUOIM3UTENHA OLEHKA Ha IIOJIC3HUS JKUBOT Ha crpazute. JlombiHuTenHa MHPOpPMaLUs €
npencraBeHa B benexka 3.1 kbM (UHAHCOBUS OTUET.

Xorencko o03aBekaaHe M 000pyABaHe (CTONAHCKH MHBEHTAp 3a CTak M KYXHH) C HACKA IICHA
Ha NpuroOMBaHE c€ NPU3HABAT KAaTO arperupaHdl ABJITOTPAiiHM aKTUBH B CHOTBETCTBUE C
MCC 16 Hmotu, MamMHu U ChOpBKeHUA. [lo3unuure, BKIIOYEHH BBB BCEKH arperupaH
IOBITOTPAacH aKTHB, MMAT CXOAEH XapakKTep M CPOK Ha MoJje3eH >KuBOT. Ilokynku ¢ meHa mo-
Hucka oT 500 jeBa, HampaBeHW MHAMBHUIYAIHO M KOMTO HE Ca CBILIECTBEHHM KaToO LISUIO, CE
OTYMTAT KaTO Pa3Xo[ B OTYETA 32 BCEOOXBATHUSA AOXO.

I/IMOT, MallliHa WJIN CbOPBIKCHUEC CC OTIIMCBA IIPU npoz[a>K6aTa MY HJIM KOT'aTO HEC CC€ OYaKBaAT
HHUKaKBH 6’B,I[CH_II/I HUKOHOMHYCCKHU HU3TOANU OT HECrOBOTO MU3IOJI3BAHC WJIW IIPHU OCBO60)KIL8,B3.H€
oT Hero. IlewanOute wIn SaFY6I/IT€, BB3HHUKBAIIIH IIpu OTIIMCBAHCTO HaA AaKTHUBA
(HpeZlCTaBJ'ISIBaH.II/I pas3jrKaTa MCKAY HECTHUTC NOCTBIUVICHUA OT npoz[a>K6aTa, aKO nMa TakKuBa,
1 OallaHcoBaTa CTOMHOCT Ha aKTI/IBa), ce BKIIFOYBAT B OTYETA 3a BCCOOXBATHUS J0X0Id, KOrato
AKTUBBT 6’5[[6 OTIIMCAaH.

3.8 HemaTtepuanumu akTusu

HemarepuaiHuTe akTHBU ce OICHSBAT ITbPBOHAYAIHO 1O IleHa Ha mpupobuBane. Cren
MbPBOHAYAIHOTO TIpH3HABAaHE, HEMATCPHATHHUTE aKTUBH C€ OTYUTAT [0 I[IeHa Ha
puI0OMBaHe, HAMaJIeHa C HATPyHaHUTEe aMOPTH3AIIMN M HATPyHaHUTE 3aryOH OT 00e3IeHKA.

Tlone3HusAT )KUBOT HA HEMATCPUATTHUTE aKTUBU € ONPECACIICH KaTO OIPaHUYCH.

HemarepuaiHuTe akTHBH, C OTpaHHYCH TIOJNE3€H JKUBOT, CE aMOPTHU3HMPAT 3a CpoKa Ha
MOJIC3HUST UM JKUBOT M C€ TECTBAT 3a O0E3IeHKAa, KOTaTO CBINECTBYBAT HMHIMKAIIUH, Ye
cToliHOCTTAa MM ¢ oOeslieHeHa. [loHe B Kpas Ha Bcska (MHAHCOBA TOJMHA, CE HM3BHPIIBA
npersie]l Ha TOJIe3HUS KUBOT M MPHUJIATaHUTE METOIU Ha aMOPTH3allus HAa HeMaTepPHATHUTE
aKTHBH, C OTPAHUYCH TOJIC3EH JKUBOT. [I[pOMEHHTE B OUaKBaHUS TMOJIC3CH KUBOT WM MOJEI
Ha KOHCYMHpaHEe Ha OBJICIIUTe NKOHOMHUYECKH M3TOJM OT HEMATEPHATHUS aKTUB CE OTYMTAT
Yype3 MPOMsIHA Ha aMOPTH3AIIMOHHHUS CPOK HIM METOJl U CE TPEeTUpaT Karo MpOMsHA B
MPUOIU3UTEITHUTE CYCTOBOIHHU OICHKH.

Hemarepnanaute akTUBH BKJIIOYBAT cOPTyep, KOWTO ce aMOpTH3Mpa Ha 0aza JIMHEHHHS
METO/I 32 CPOK OT 2 TOJIUHU.

IleyanOure wuiM 3aryOuWrte, BB3HUKBAIIM IPU OTIHCBAHETO HAa HEMAaTEPHAJICH aKTHUB,
MIPEACTABIIABAIIM PA3JIMKaTa MEXIy HETHUTE MOCTHILICHHUS OT Mpojaax0aTa, ako MMa TaKWBa,
u OajaHcoBaTa CTOMHOCT Ha aKTHBA, CE BKJIIOYBAT B OTUYETA 34 BCCOOXBATHHS JOXOJ, KOTAaTO
aKTHUBBT ObJE OTIIHCAH.
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3.9 O0e3neHKka Ha He(pHAHCOBHM AKTHBH

K®M Bcsika oTuerHa Jara, I[I)YDKCCTBOTO OLCHABA AaJI ChUICCTBYBAT MHAWKALWU, Y€ NAJACH
aKTHUB € O663LI6H6H. B cnyqaﬁ Ha TaKMBa MHAWKAIINW HUJIN KOTaTO CC€ M3UCKBA CXKXCTOACH TECT
3a 06€3HCHKa Ha JaJaCH aKTUuB, HPY)KGCTBOTO onpeacisl Bb3CTAaHOBUMATA CTOMHOCT Ha TO3H
akTUB. Bb3craHoBHMMaTa CTOMHOCT Ha aKTHBa € II0-BHCOKaTa OT CIipaBcJiMBaTa CTOﬁHOCT,
HaMaJICHa C Pa3xoquTe 3a npozla>i<6a Ha aKTHBa WJIK Ha 06€KTa, reHepupali rnmapuIHu noTouu
U CTOMHOCTTa MYy B yrIOTpe6a. Bb3cTaHoBUMaTa CTOMHOCT ce omnpeacias 3a OTACIICH aKTUB,
OCB€H B cnyqaﬁ, 4C MPpU MU3MOJI3BAHCTO HA aKTHBA HC CC I'CHEPHUPAT MAPUYHU IMOTOLH, KOHUTO
Ja C€a B 3HAYUTCJIHA CTCIICH HC3aBUCUMH OT NMAPUIHHUTEC MOTOUH, TCHCPUPAHU OT APYTH aKTUBHU
Wik rpynm OT aKTUBHU. Koraro GamancoBaTa CTOHHOCT Ha JaJ€H aKTHUB € II0-BHCOKa OT
HETroBaTa Bb3CTAHOBHUMA CTOﬁHOCT, TOM Ce cuuTa 3a 0663H€HCH u OajaHCcOBaTa My CTOMHOCT
CC€ HaMaJIsIBa 10 HETrOBaTa Bb3CTaHOBHUMA CTOMHOCT.

HpI/I OIIPEACIAHCTO Ha CTOMHOCTTa B yHOTpeGa Ha aKTHB, OYaKBaHUTC 6’B,I[€IJ_II/I napuiHu
norou €€ AUCKOHTHUPpAT OO0 TAXHATa CCrallHa CTOMHOCT KaTo C€ H3II0JI3Ba HOpMa Ha
AUCKOHTUPAHC MMPEAU HaHbIU, KOATO OTpPa3siBa TCKYIlATa IMa3apHa OLICHKA Ha CTOMHOCTTa Ha
napuTte BBB BPEMCTO U CHGLII/I(I)I/I‘{HI/ITC 3a aKTHBa pPHUCKOBC. CHpaBeZlJII/IBaTa CTOﬁHOCT,
HaMaJICHA C pa3XOoauTe 3a npo,ua>i<6aTa CC ONpCAciId Upe3 U3IO0JJI3BAHCTO HAa MOAXOASANII MOACII
3a OICHKa. HaHpaBCHHTC HU3YUCICHHUA CC€ MOTBBPXKAABAT YPE3 H3MNOJ3BAHCTO Ha ApPYyru
MOZACIN 3a OICHKAa WJIW APYIrd HaJIWYHU H3TOYHUIUM HaA I/IH(l)OpMaI_II/IH 3a CIIpaBcajinBaTa
CTOMHOCT Ha aKTHUB WX 06€KT, reHepupali nNapuiHu MOTOLH.

3aryOute oT oOe3lleHKa ce NMpPHU3HABaT B CHOTBETHATA CTAaTHs B OTUETA 32 BCEOOXBAaTHUS
JIOXOJI.

KbM Bcsixka ortuetHa nmata, Jpy>KecTBOTO TpeleHsBa Aalld CHINECTBYBAT HHIUKAIMH, Ue
3arybata oT o0e3lieHKa Ha aKTUB, KOSATO € MIPU3HATA B MIPEIXOJHH IIEPHOIH, MOKE BeUe J1a He
CBHINECTBYBA HIIU ITBK JIa € Hamaisiia. AKO ChIIECTBYBAT MOIOOHU WHAMKANNH, [pyKecTBOTO
orpeiess Bb3CTAaHOBUMATa CTOWHOCT Ha TO3W aKTHB. 3arydara ot o0e3leHKa ce Bb3CTaHOBSIBA
o0paTHO caMO TOraBa, KOTaTO € HACTBIIWIA TPOMSHA B TMPEIECHKHUTE, HM3MOJ3BaHU IIPU
ompesieNsiHE Ha BH3CTAaHOBMMAaTa CTOMHOCT Ha aKTWBA, CIie/] NMPH3HABAHETO Ha IMOCIeIHATa
3aryba ot obe3neHka. B To3u ciydaii, OalaHcOBaTa CTOMHOCT Ha aKTHBa CE yBEIMYaBa JIO
HEroBaTa BBH3CTAHOBHMA CTOMHOCT. YBEIHWYEHATa, BCIEACTBHE HAa BB3CTAHOBSIBAHE HA
3arybata oT 00e3IeHKa, OaJaHCOBa CTOMHOCT Ha aKTHUB HE MOXKE J1a IIPEeBHIaBa OallaHCcOBaTa
CTOWHOCT, TakaBa, KakBaTto Ou Owmia (clie[] mpucHanaHe Ha aMOpTU3aluATa), B CIydaid, 4e B
MPEeIXOAHH TIEPUOIN He € OWiia MpHu3HaBaHa 3ary0a OT 00e3leHKa 3a ChOTBETHHS aKTHB.
Br3cranoBsBaHeTo Ha 3ary0a OT 00e3IeHKa ce IPU3HAaBa B 0TYETa 32 BCEOOXBATHUS JOXO/.

3.10 MarepuajHu 3anacu

MarepuanHuTe 3amacd ce OTYUTAT 10 TO-HHCKaTa OT ceOecToiHOCTTa ¥ HeTHara
peanmmsupyeMa croifHoct. CebecToliHOCTTA ce ompenens Ha 0aza MeToJa Ha CperHO
npererieHara cebecroitHocT. HetHara peanmsupyema CTOMHOCT MPEICTaBIsBa OYaKBaHATa
MpofakHa IIeHa, HaMaJleHa C OYaKBaHUTE pPa3XOId 3a 3aBbpIIBAHE W TE3H, KOHUTO ca
HEO0OXOIMMH 3a OCBHIIECTBSIBAHE HA MPpoaaxodara.

17



AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

3 OBOBLIIEHUE HA CBIIECTBEHUTE CYETOBOJHHM HOJIMTUKUA
(MPOIBLJIKEHUE)

3.11 IIpeBpbuiaHe B 4y:KIeCTPAHHA BaJyTa

DUHAHCOBHUAT OTYET € IMPEICTAaBEH B OBITAapCKU JieBa, KOATO € (yHKIHOHAIHATA BalyTa M
BalyTata Ha mpencraBsiHe Ha JlpyxkecrtBoro. Crhenkure B UyKAECTpaHHA BajyTa
I'BPBOHAYAIHO C€ OTpa3siBaT BbB (DYHKIMOHATHATA BalyTa M0 OOMEHHHUS KypC Ha JaTaTa Ha
caenkara. MOHETapHUTE aKTHBU U TACHBH, JCHOMHHUDPAHH B UYY>KICCTPAaHHU BaJyTH Ce
NPEeU34nCIIsABaT BbB (DyHKIHMOHATHATA BAJyTa, B Kpas Ha BCEKH Mecel, IO 3aKIIOYUTEITHUS
oOmeHeH Kypc Ha bwirapcka Hapomna banka 3a mocnennus pabOTeH OEH OT CHOTBETHHS
Mecell. Bcnuky KypcoBH pas3iMKH ce IPU3HABAT B OTUYETA 32 BCEOOXBATHHUS AOXOI.

HeMonerapHHTE aKTUBM M TIACHBH, KOHTO C€ OLEHSABAaT II0 HCTOPHYECKA I€Ha Ha
npuaoOMBaHe B UYXKIECTpaHHA BallyTa, c€ NPEBpBIIAT BHB (DYHKIMOHAIHATA BajyTa IO
0OMeHHUS Kypc KbM JlaTaTa Ha IbpPBOHAYaHATa cAeNKa (IpuaoOuBaHe).

3.12 PUHAHCOBH AKTHBH

ITvpsonauanno npusnasame

®uHaHCcOBUTE akTUBH, B oOxBara Ha MCC 39 duHaHCOBM MHCTPYMEHTH: NpH3HABaHE U
OLIeHsIBaHe, ce KIacu(uiupar karo (UHAHCOBU aKTHUBHU, OTYUTAHU IO CIIPaBeIMBA CTOHHOCT
B neyanbara Win 3arydara, WM KaTo 3aeMHU U B3€MaHUs, WM KaTO MHBECTULIUH, TbPKaHH 10
MajieXx Wi KaTto (PMHAHCOBU aKTHBM Ha pa3MloOJIOXKEeHHE 3a Mpojaxkba, WK KaTo JIEpUBATUBH,
OTIpEIeNICHH KaTO XEIDKUPAI WHCTPYMEHTH TpU e(PeKTUBHO XeKUpaHe, KaKTO TOBa € T0-
ymecTHO. (DHUHAHCOBHTE aKTHUBU C€ IIpU3HABAT ITbPBOHAYAIHO II0 CIpPaBeIMBaTa UM
CTOMHOCT, TUTIOC, B Ccly4yail Ha ()MHAHCOBM aKTHBH, KOUTO HE CE€ OTYMUTAT IO CIPaBeIUBa
CTOMHOCT B nevandaTa Win 3arybara, pa3XxoJuTe Mo CAeIKaTa, KOUTO CE OTHACAT MPSIKO KbM
npUA0ONBaHETO HA (PMHAHCOBUSI aKTUB.

JpyxectBoTO Kiacudpuippa GUHAHCOBUTE CH aKTUBHU CJIC] MbPBOHAYATHOTO UM IPU3HABAHE
U B Kpas Ha BCEKH OTUETCH MEPHOJ, Mpepasriiexka Kiacuukanuara Ha (mpeknacuduiupa)
TE3U aKTHUBH, 32 KOUTO TOBa € MO3BOJICHO U YMECTHO.

PenoBuute TMOKYIIKHU HJIN HpOI[a)K6I/I Ha (I)I/IHB.HCOBI/I AKTHBU CC IIpU3HABAT Ha JaTaTa Ha
ThPryBaHC (C,E[CHKaTa), T.C. Ha garara, Ha KOATO I[py)KGCTBOTO CC € aHTaAXXUPAJIO Ja Kyl WiIn
npogaac axkTHUB. PCI[OBHI/ITC IMOKYIIKHN WJIHU np0ﬂa>1<61/1 Ca TMOKYIKH WA HpOZ[a)K6I/I Ha
(l)I/IHaHCOBI/I AKTHUBU, YUUTO YCIIOBUA M3UCKBAT NPEXBBPJIAHCTO HA AKTHBA MPE3 MEPHUO OT
BpEME, YCTaHOBCH OOMKHOBEHO C HOpPpMATHBHaA pa3r[0pe/:[6a nim I[GI\/lICTBa].LIa IMpaKTUKa Ha
CbOTBCTHHUA I1a3ap.

DUHAHCOBUTE AaKTHUBH Ha pr)KGCTBOTO BKJIFOYBAT TIMApUYHU CpCACTBA U TAPUIHU
CKBUBAJICHTHU, TbPrOBCKU U APYTU B3CMaHMU.

Tlocnedsawo oyenssane
[locneaBamoro oreHsABaHe Ha (PMHAHCOBUTE aKTUBU 3aBHUCH OT TSXHATA KIIACHU(pUKAIHS,
KaKTO CJIC/IBa:
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3.12 ®uHaHCOBU aKTHBH (IPOABbJKEHHE)

3aeMH M B3eMaHUd

3aeMuTe W B3EMaHHATA Ca HCACPUBATUBHU (I)I/IHaHCOBI/I aKTUBHU C (l)I/IKCI/IpaHI/I N
OmpeAcIsAICMU TUIAIaHUA, KOUTO HE CC KOTHUPAT Ha aKTHUBCH I1a3ap. CJ'IGI[ MIBbPBOHAYAIIHOTO UM
IIpU3HaBaHE, I[py)KCCTBOTO OLICHsBA 3aCMUTC W B3CMaHHATA, 110 aMOPTU3UpPAHA CTOﬁHOCT, C
H3II0J3BAHCTO Ha METOJAa Ha e(i)CKTI/IBHI/ISI JIMXBCH IPOLCHT, HaMajJICHa C IIPOBU3UATA 3a
0663H€HK3.. AMomeHpaHaTa CTOMHOCT C€ H3YMC/IsABa KaTro CE€ B3eMar npeaBuJ BCHUYKH
npeMun M OTCTBIKU IIpU HpI/I,I[06I/IBaHeTO, KaKTO M TaKCUTC U Pa3xoguTe, KOUTO Ca
HEpa3aciiHa 4acT OT e(i)eKTPIBHI/Iﬂ JIMXBCH MNPOLCHT U Pa3XOAUTC IO CACJIKATA. Ileuanbure u
3aFy6I/IT€ OT 3a€MU W B3CMaHUA CC INPHU3HABAT B OTUCTA 34 BCCOOXBAaTHUS J0X04, Korato
3aCMHUTC MW B3CMaHUATaA 6’B,HaT OTIIMCAaHUu WU O663LICH€HI/I, KaKTO M 4Ype3 Iponeca Ha
aMOpTU3anus.

3.13 @®DuHaAHCOBM MACHBH

Odunancorute nacuBu B ooxara Ha MCC 39 ce kinacudunupar kato (GUHAHCOBU ITAaCHBH,
OTYMTAHW MO CIpaBeIJIMBa CTOMHOCT B Medanbara WM 3arybata, WIM KaTo 3aeMH H
NPUBJICYCHU CPENICTBA, MM KaTO JEPUBATUBHU, KOHCTPYUPAHH KAaTO XEKUPAIIN HHCTPYMEHTH
B e()eKTUBEH XEIK, KaKTO TOBa € MO-yMecTHO. [IpykecTBOTO omnpenens KiacupukanusiTa Ha
cBouTe (DMHAHCOBM MACHBU NPH IIBPBOHAYATIHOTO MM Npu3HaBaHe. DUHAHCOBHUTE MACHBU Ce
NpU3HABaT ITBPBOHAYAIIHO 110 CIIPABEATIMBATA UM CTOWHOCT, IUIIOC, B CIIy4ail Ha JIMXBOHOCHH
3aeMH M NPUBJICYCHU CPEICTBA, PAa3XOAUTE IO CHEJIKaTa, KOMTO CE OTHACAT NPSKO KbM
npuaobuBaHeTo Ha (uHaHCOBHS MacuB. PHHAHCOBUTE MAacUBH Ha J[pyKeCTBOTO BKIIOUBAT
TBHPTOBCKH U APYTH 33bJKCHNUS, 3a€MHU U IPUBJICUCHH CPEICTBA.

JIMXBOHOCHM 3aeMH U NMPHUBJICYECHHU CPEACTBA

[Ipn mBpBOHAYATHOTO MM MpHU3HABAHE, JMXBOHOCHUTE 3a€MU U IPHUBJICYCHHU CPEICTBa Ce
OLICHSBAT TI0 CIIpaBeIMBa CTOMHOCT, HAMAJICHa C MPSIKO CBBP3aHUTE Pa3XxoAu IO CleNIKaTa u
He ca KiacupuuupaHu Karo ,,0TYUTaHH 10 CHpaBeIMBa CTOMHOCT B IeyanbaTa HIIH
3ary0Oara”.

CJ'ICI[ IbPBOHAYAIHOTO MM IIpU3HABAHC, ﬂp}I)KeCTBOTO OLCHsABA JIMXBOHOCHHUTC 3a€CMH H
IMMPUBJICYCHU CPEACTBA IO aMOPTHU3HUPAHA CTOﬁHOCT, C M3II0J3BAaHC HAa MCTOJAa Ha e(bCKTI/IBHI/ISI
JINXBCH IMPOLICHT. [leuanbute u 3ary6MTe OT JIMXBOHOCHUTC 3aCMU U IMPUBJICUCHU CPEACTBA CC
IMpu3HaBaT B OTYCTa 3a BCEOOXBAaTHUS A0XO0[J, KOrato maCuBBT C€ OTIIMCBA, KAKTO U 4YpE3
nmponeca Ha aMopTHU3anus.

AMOpTI/ISI/IpaHaTa CTOMHOCT C€ M3YHCISABA KaTO CE€ B3eMarT I10J] BHUMAHHUE BCAKAKBU JUCKOHTH
Wik MpeMuun Ipu HpI/I,[[O6I/IBaHCTO U TaKCHU, WIKX pa3xoau, KOUTO Ca HCpa3aciiHa YaCT OT
C(beKTI/IBHI/ISI JINXBCH MPOLICHT. AMOpTI/I3aI_[I/I}1Ta oo G(I)CKTI/IBGH JIMXBCH MPOLICHT CC BKJIFOYBA
BBB (I)I/IHaHCOBI/ITe pa3xoau B OTYCTA 3a BCEOOXBATHHS J0X0m.
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IpedepeHuuajiHn aKunu

[pedepennmanauTe akuWU ¢ TapaHTUPaH TUBHICHT CE OTYUTAT KaTO ChCTaBEH (HHAHCOB
WHCTPYMEHT C KalWTAJIOB M IIACUBEH KOMIIOHEHT. J[MBHJIEHTUTE, CBBP3aHU C IACUBHUS
KOMITOHEHT Ha npedepeHIHaTHuTe aKIiK ce TPU3HABAT KaTO Pa3XOJH 3a JHXBH B OTUETA 32
BCeoOXBaTHUS 10X0J. [JacCHBHUAT KOMIIOHEHT Ha npedepeHMaTHUTe aKIUK Ce MPECTaBs B
OanmaHca KaTo JBJITOCPOYEH IMAacHB, OTYUTAH IO aMOPTH3UpPaHa CTOMHOCT, a KalHUTaJIOBHUAT
KOMITOHEHT - KaTO OCHOBEH KaluTaJl.

Pasxogure mo emuTHpaHe Ha TpepepeHIUATHU aKIWU C TapaHTHpaH AWBUACHT ce
pas3npenenar BbpXy MACUBHUS U KallUTAJIOBHsI KOMIIOHEHT HA HHCTPYMEHTA PONOPLUOHAIHO
HAa TEXHUTE CTOMHOCTH, ONPEAEIECHU IIPH IbPBOHAYAIHOTO MY IIPU3HABAHE.

3.14 KommneHcupaHe Ha ()MHAHCOBM MHCTPYMEHTH

DUHAHCOBUTE aKTHUBH H (I)I/IHaHCOBI/ITe nacuBM CC KOMIICHCUPAT U B OamaHca ce OTpa3ssaBa
HETHATa CyMa, akO U €AUHCTBCHO aKO MOHACTOANIEM CHUICCTBYBA NPHUIIOXKUMO HOPUANYCCKA
YOpaKHAE€MO IIPpaBO 3a KOMIICHCHPAHE Ha MPU3HATUTEC CYMU U € HAJIWLIC HAMEPCHUC 3a
YpPEKAAaHC Ha HETHA OCHOBA, WJIX 34 €CAHOBPEMCHHO PCATIU3UPAHC HA AKTUBUTC U YPCIKIAHC Ha
IMaCuBUTC.

3.15 ChpaseninBa cTOHHOCT HA (PMHAHCOBH HHCTPYMEHTH

KbM Bcsika oT4YeTHa JlaTa CripaBeAIMBaTa CTOMHOCT Ha ()MHAHCOBU WHCTPYMEHTH, KOHTO CE
THPryBaT aKTUBHO Ha I1a3apuTe, Ce Ompeness Ha 0a3a Ha KOTHPaHU IMa3apHU I[EHU WU
KOTHUPOBKH OT OWIBPH (LEHW ,.KymyBa” 3a IBITH MMO3WIWU W IIeHH '"mpojaaBa" 3a KbCH
no3uIuK) 0e3 Ja ce MPUCHaaaT pa3Xo/Iy 10 CeIKaTa.

CHpaBeHJ’II/IBaTa CTOMHOCT Ha (l)I/IHaHCOBI/I HWHCTPYMCHTH, 3a KOUTO HiAIMaA AaKTHUBCH IIa3ap, CC
omnpeacia ¢ NOMOIINTa Ha TCXHUKH 3a OLICHABAHC. Te3n TeXHUKH BKIIOYBAT W3IIOJI3BaHE Ha
CKOpPOIIIHU TMa3apHU MNPCKU CACIKH; NPCHPATKH KbM TCKYyLlaTa CHpaBCIINBa CTOMHOCT Ha
APYr HWHCTPYMCHT, KOHTO € B 3HAYMTEIHA CTCICH ChbIIMYA; aHAJIM3 HAa IAUCKOHTUPAHHUTC
MMapuviHU MOTOLIM U APYTrU MOJCIIN 34 OLICHKA.

AHanu3 Ha CHpaBeNIMBUTE CTOMHOCTH Ha (PMHAHCOBHTE WHCTPYMEHTH W JOIMBIHUTEIHHU
JlAaHHU 32 HAYMHA, [0 KOMTO Te ca OLEHEeHH, € npeaocTaBeH B benexka 23.
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3.16 Oo0e3ueHka Ha GUHAHCOBH AKTHBH

KbM Bcska ordyerHa nara J[py)KeCTBOTO TpaBH MpELEHKA Jalld ChINECTBYBAT OOCKTHBHHU
JIOKa3aTeNCTBa, 4Ye JaJieH (PMHAHCOB aKTHUB WIU Tpyna OT (HUHAHCOBU aKTHBH MOXE Jia €
obesrnieHeHa. (DUHAHCOBUAT aKTUB WU rpynara OT (UHAHCOBM AaKTHBH CE CYHMTa 3a
o0e3IeHeHa, KOraTo ChIIECTBYBAaT OOCKTHBHHU JOKAa3aTEICTBAa 3a 00E3ICHKA B PE3yiTaT Ha
€JIHO WJIM TIOBeYe CHOUTHS, KOMTO Ca BH3HUKHAIM CIie]l MbPBOHAYAIHOTO NPU3HABAHE HA
aktuBa ("crOMTHE 32 TIOHECEeHa 3ary0a'") U ToBa ChOUTHE 3a TIOHEeCEHA 3ary0a OKa3Ba BIUSHUC
BBPXY OYaKBaHUTE OBJCIIM TApHYHH TMOTOIHM OT (DUHAHCOBHS AKTHB WM Ipyrara OT
(MHAHCOBM aKTWUBH, KOWUTO MOraT Ja ObJaT HaJeKTHO oleHeHH. JlokasaTencTBaTta 3a
00e31leHKa MoTaT Ja BKIFOUBAT HHMKAIIUK, Y€ JUIHKHHUIM WU IPyIa OT JUIHKHHUIN U3MUTBAT
CepuO3HM (MHAHCOBU 3aTPyJHEHHS WJIM Ca B HEU3NBIHEHUE WM MPOCPOYUE TPH
W3IUIAIIAHETO  HA  JIMXBM  WJIM  TJABHHIM, WIX  BEPOSTHOCT  Jla  OOSBAT
HEIIaTeKOCTIOCOOHOCT/CBBPX3aTHKHIIOCT WITN na peanpueMaT (rHaHCOBA
peopraHu3anyisi, WM KOrato HaOI0JaBaHW JIaHHA WHIUKUPAT HM3MEPHMO HaMalieHHE B
OYaKBaHWUTE OBJCIIM TAPHUYHH IOTOIM, KATO HANpHMEp MPOMEHH B TPOCPOUHATA HIIH
UKOHOMHUYECKH YCIIOBUS, KOUTO Ca CBhP3aHU C HEM3ITBJIHEHHS OT CTPaHa Ha JITBKHHIIUTE.

PDUHAHCOBH AKTHBH, OTYUTAHHU 10 AMOPTHU3HMPAHA CTOHHOCT

3a (¢UHAHCOBM aKTUBH, OTYMTAHH II0 aMOPTH3UpaHa CTOHWHOCT, Jlpy>XecTBOTO MBPBO
IpeleHsBa Jalu ChIIECTBYBAaT OOCKTHBHH JOKAa3aTEeJICTBA 3a OOE3IeHKAa WHAMBHIYAIHO 3a
(1)I/IH3HCOBI/I aKTHBH, KOHWTO Ca CBIICCTBCHHU IIOOTACIHO HIJIM KOJCKTHBHO 3a (bPIHaHCOBI/I
aKTHBH, KOUTO HE Ca CBIIECTBEHM IMOOTIETHO. AKO C€ ONpeleiH, 4e HE ChIIECTBYBAT
00EKTHBHHU [OKa3aTeJCTBa 3a 00€3leHKa Ha HMHIWBUAYaJTHO OIICHABAaH (PHMHAHCOB aKTUB,
HE3aBHCHUMO OaJIHU TOHN € CBUICCTBEH WJIM HE, aKTUBBHT CC BKJIIOYUBA B I'pyna OT (bI/IHaHCOBI/I
AKTHUBU CHC CXOOHU XAPAKTCPUCTHUKU HA KPEAUTCH PUCK M Ta3u rpyna oT (bI/IHaHCOBI/I AaKTHBU
ce OLCHsABA 3a 00E3IeHKAa Ha KOJICKTHBHA 0a3a. AKTHBH, KOUTO ca OLIEHEHH 3a 00e3leHKa
MHIUBUAYATHO M 3a KOUTO 3ary0aTa oT 00e3leHKa € U IPOoIbKaBa 1a ObJe NpU3HaBaHa, HE
ce BKJIIOYBAT B KOJICKTUBHATA OLICHKA 3a 00E3IIeHKA.

Axo cplIecTByBaT 0OCKTUBHHU J0Ka3aTeNCTBA, Y€ € Bb3HUKHANA 3ary0ba oT o0e3leHKa, cymara
Ha 3ary0ara ce OIEHsBa KaTo pa3iIMKaTa MeXTy OalaHcOoBaTa CTOMHOCT Ha aKTUBA U
CeraimrHata CTOHHOCT Ha OYaKBaHWUTE OBICIIN MApUYHU MOTOIH (KAaTO Ce M3KII0YBAT OBACIIN
OYaKBaHM 3aryOM MO 3aeMH, KOHTO Bce ole He ca moHeceHu). CeramHaTa CTOWHOCT Ha
OYaKBAaHUTC 6BIIG]_[II/I TMapuiHr IOTOIM CE€ NMCKOHTHUPA IO IbPBOHAYATHUSA eq)eKTI/IBeH JINXBCH
MPOIICHT HA ()MHAHCOBUTE aKTHBH.
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3.16 OO0e3neHka HA (PUHAHCOBU AKTUBHU (IIPOABJKEHHUE)

DUHAHCOBY AKTHBH, OTYHTAHH 10 AMOPTH3HPAHA CTOHHOCT (MPOAbJIKEHHE)

banmancoBata cTOWHOCT Ha aKTHBa Ce HamallsiBa Ype3 W3IIOJI3BaHE HAa KOPEKTHBHA CMETKAa U
cymara Ha 3ary0ara ce Ipu3HaBa B OTYeTa 3a BceoOXBaTHUS noxon. [IpuxomuTte OT MHXBU
MPOABJDKABAT Ja Ce HAUYHCIABAT BhPXY HamalieHaTa OalaHCOBa CTOHHOCT KaTO C€ M3IOJI3Ba
JUXBEHUS TPOIICHT, KOWTO € M3IOJI3BaH 3a AUCKOHTHpaHe Ha OBbAEHINTe MapuYHA MOTOIH 32
[[EJINTE Ha OlleHKa Ha 3ary0ara oT oOe3reHKa. [Ipuxoaure ot IMXBU ce OTpa3sBaT KaTo 4acT
OT ()MHAHCOBUTE NMPUXOAM B OTUETA 32 BCEOOXBATHUS JOXOMA. 3a€MUTE M B3EMaHUATA, HAPE
ChC CBBpP3aHUTE C TAX NPOBU3WHU, CE OTIMCBAT, KOTATO HE CHIIECTBYBA pEATUCTHYHA
BB3MOXKHOCT T€ J1a ObaT cChOpaHu B OBbJCIe U BCHUKU 00€3MeUeHNUs ca pealli3upaHy WiTH ca
Ommu mpexBBpIIeHH Ha J[pykecTBOTO. AKO B IMOCIEABamla TOAWHA, cyMaTa Ha OdYaKBaHATa
3aryba OT oO0e3lleHKa ce yBENWYHM WU Hamalee, TOopaad ChOWTHE, BH3HHKBAIIO CIIE[
MIPU3HABAHETO Ha 00e3IeHKaTa, MO-paHo MpU3HATaTa 3aryda oT 00e3leHKa ce yBelInyaBa Wiu
HamalsBa 4Ype3 KOpeKIMs B KOpPEeKTHBHaTa CMeTKa. AKO OBJENI0 OTmHCBaHe Oble
BBH3CTAHOBEHO HA MMO-KBCEH €Tall, Bh3CTAHOBIBAHETO CE MPU3HABA B OTYETA 32 BCEOOXBATHUS
JIOXOJ.

3.17 IlapuyHu cpeAcTBAa U NAPUYHH €eKBUBAJIEHTH

[TapuunuTe cpeacTBa B OaiaHca BKIIOUBAT ITAPUYHHU CPECTBA MO OAHKOBH CMETKHU U B OpOii.
3a menuTe Ha W3TOTBSIHETO W IpencTaBsHeTo Ha OTyeTa 3a MapHYHUTE MOTOIM MapUYHHUTE
CPEICTBa M MapUYHUTE EKBUBAJICHTH BKJIIOYBAT MAapHYHU CPEACTBA MO OAHKOBU CMETKH U B
Opoii, KaKTO ca II0COYEHU M0-Iope.

3.18 OtnuceaHe HA (UHAHCOBU AKTHBM M NACHUBH

duHaHCOBY aKTHBH

DuHAHCOB aKTUB (I/IJ'II/I, KOraTto € npujoxKnumo, 4acTt OT (1)I/IHaHCOB AKTHUB WUJIK 494aCT OT I'pyla OT
CXOJHH (bHHaHCOBH aKTI/IBI/I) C€ OTIIHMCBA, KOrarTo:

e  JIOTOBOPHHTE MpaBa BHPXY MapUIHUTE MOTOIH OT (PHHAHCOBHSA aKTUB Ca U3TEKIIH;

L JAOTOBOPHUTC IIpaBa 3a MOJy4YaBaHC HAa MApUYHU MOTOLU OT (I)I/IHB.HCOBI/DI aKTHB Ca
3ara3cH, HO € IMOCTO AOTOBOPHO 3aABJDKCHHUC 3a IUIAIlaHE Ha BCHUYKU C’b6paHI/I
napuiyHu mnOTOLH, 0e3 ChbIICCTBCHO OTJIaraHe, Ha TpETa CTpaHa IO CACJIKa 3a
MMPEXBBPIIAHE; NI

e  JIOTOBOPHHUTE IpaBa 3a MOJlyyaBaHE HAa MAPUYHH MOTOIM OT (PHHAHCOBHS aKTHUB ca
NPEXBBPICHHU, MPH KoeTo (a) JIpyKEeCTBOTO € MPEeXBBPJIMIO B 3HAYUTETHA CTEICH
BCHUYKH PHCKOBE W TIOJ3H OT COOCTBEHOCTTAa BBHPXY (pmHAHCOBHS akTuB; WiH (0)
JIpy’KecTBOTO HUTO € MPEXBHPIUIIO, HATO € 3alTa3uio B 3HAYUTEIHA CTEIeH BCUYKH
PHUCKOBE U TIOJ3H OT COOCTBEHOCTTAa BBPXY (DMHAHCOBHUS aKTHB, HO HE € 3ama3uiio
KOHTPOJIa BBPXY HETO.
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3.18 OtnuceaHe HA (UHAHCOBU AKTHBH M NACHBH (MMPOABJKEHHE)

Koraro I[p}’)KQCTBOTO € NPCXBHPJINUIIO AOTOBOPHUTC CHU IIpaBa 34 IMOJYYaBAHC HA MAPUYHU
nmoronu OT (I)I/IHaHCOBI/IH AKTHUB WJIM € BCTBIIMJIO B CIIOPA3yMCHUC 3a IMPEXBBPIIAHC U HUTO €
MIPpEXBBPINIO, HUTO € 3alasnwjioO B 3HAUYUTCIIHA CTCHOCH BCHUYKU PHCKOBEC W TOJI3U OT
COOCTBEHOCTTA BBpPXY (bHHaHCOBHSI AdKTHUB, HO € 3alla3uji0 KOHTpPOJIa BBPXY HETO, TO
npoab/KaBa Ja TIpU3HABA TIPCXBBPJICHUS (I)I/IHaHCOBI/IH aKTHUB JO CTCIICHTA Ha
IpoABIKABAIOTO CU YHAaCTHUC B HETO. B To3m cnyqaﬁ I[I)YDKCCTBOTO Inpu3HaBa U CBbP3aHOTO
3aBbJIDKCHHUC. HpeXB’BpJ’ICHI/ISIT AKTHUB U CBBP3aHOTO 3aJABJDKCHUC CC OLCHABAT HA 68.33, KOATO
OTpa3ssBa MpaBaTa U 3aAbJLKCHUATA, KOUTO I[py)KCCTBOTO € 3aI1asuiio.

Cremenra Ha IpoaAbKABAIIOTO Yy4YaCTUC, KOCTO € TIoA (bopMaTa Ha TapaHOudg 3a
MMPEXBBPJICHUA AKTHUB, CC OILICHABA IO MO-HHUCKATa OT IIbPBOHAYAJIIHATA 0ajaHCcOBa CTOMHOCT
Ha aKTHBa M MaKCHMaJIHaTa CTOMHOCT Ha BB3HAIPAXKACHUCTO, KOCTO MOXKC [1a CC HAJIOKHU [a
6”[:,[[6 BB3CTAaHOBCHO OT I[I)Y)KGCTBOTO.

Koraro IpoABbIZKABAILIOTO Yy4YaCTHUC € IIOJ (bopMaTa Ha u3ganacHa W/ UIH 3aKyIICHa oIl 3a
MNPEXBBPJICHUA AKTUB (B T. 4. olllfus, YpeiKAaHa B MapU4YHU CPCACTBA WUJIN AP. HO,Z[.), CTCIICHTA
Ha OpOoABIJDKABAIIOTO Yy4YaCTUC Ha I[py)KCCTBOTO € paBHaA Ha CTOMHOCTTa Ha MMPEXBBPIICHUSA
aKTHUB, 34 KOATO I[py)KCCTBOTO MOXE [1a I'0 U3KYyIIN O6paTHO. B CJIydauTe, 06&‘16, Ha u3gajgcHa
IIyT Oy (B T. 4. Oolllus, ypeKaAaHa B MMapuiIHU CpCACTBA UJIN AP. 1'[0)_'[.) 3a aKTHB, KOKTO ce
OLCHsABAa TI0 CIIpaBCAJINBa CTOﬁHOCT, CTCIICHTAa Ha MNOPOABJDKABAIIOTO YYaCTHUC Ha
I[py)KCCTBOTO € OrpaHuM4YC€Ha [0 TIIO-HHUCKATa MCXKAY CIIpaBcAjinBaTa CTOMHOCT Ha
IMPEXBBPJICHUA aKTUB U IICHATA HA YIIPA’KHABAHC HA OIIIUATA.

duHAHCOBH NACHBH

DHUHAHCOB MacHB Ce OTIHCBA, KOTaTO TOM € MoraceH, T.e. KOraTo 3aJbKEHUETO, ONPeIeIeHO
B JIOTOBOPA, € OTIaHAJIO MU € aHYJUPAHO UK CPOKBT MY € U3TEKBII.

3aMsHaTa Ha CBIIECTBYBall (UHAHCOB IACHUB C JAPYT IBJITOB HHCTPYMEHT OT CBHIIUSL
3a€MOJAaTe]l ChC CBIIECTBEHO PA3JIMUHU YCIIOBHS, WM CBLIECTBEHOTO MoAuduIpaHe Ha
YCIIOBUSITa Ha CHIECTBYBaI] (PMHAHCOB MACHUB, C€ OTYUTA KaTO OTHHCBAHE HA ITbPBOHAYATHUS
(uHAaHCOB MacHWB W NMpHU3HABaHE HA HOB (UHAHCOB macuB. Pasnmkara Mexnay OagaHCOBUTE
CTOWHOCTH Ha ITbPBOHAYAJIHMS U HOBHS MTACHB C€ MIPU3HABA B OTUETA 32 BCEOOXBATHUA JOXO/.

3.19 OcHOBEH KanmUTAJ

OCHOBHMAT KamuTal c€ OTYMTAa [0 HOMHHAIHATA CTOMHOCT Ha aKUUHUTE, H3AAACHU U
3anucanu ot [pysxectBoto. [Ipedepennuananre akuuy ¢ rapaHTUpPaH AUBUACHT C€ OTYUTAT
KaTO ChCTAaBCH (PMHAHCOB MHCTPYMEHT C KaIllUTaJOB W MacuBeH KOMIIOHEHT (Oenexkka 3.13)
[locTpmieHusATa OT W3JANCHM AKUUM HAJd HOMHHAJHATA MM CTOHHOCT C€ OTYUTAT B
NPEMHUHHUS pe3epB.
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3.20 IIpoBusum

HpOBI/I3I/II/I CC IIpU3HaBAT, KOraTo I[py)KCCTBOTO nMa CCraliHo 3aAb/IDKCHHC (HpaBHO N
KOHCTPYKTI/IBHO) B pPE3YJITaT HAa MHUHAIIN C’B6I/ITI/I$I; HMa BCPOATHOCT 3a MOTracsiBAHC Ha
3aABbJDKCHUECTO Oa 6”[»,[[6 HeO6XO,[[HM MOTOK OT pECypCH, CbABbpPIKAILL NKOHOMHUYCCKU IIOJ3U; U
MOXE nOa 6’[:,[[6 HalpaBCHa HAACKIHA OLCHKA Ha CTOMHOCTTa Ha 3aABIDKCHUCTO. Korato
I[py)KCCTBOTO O4YakKBa, 4€ HAKOW HJIHM BCHYKHU HeO6XO,I[I/IMI/I 3a YpCXKAAHCTO Ha MNPOBU3UATA
pa3xoan me 6’B,HaT BB3CTAHOBCHH, HAIIPpUMEp CbhIJIACHO 3aCTPAaxoOBaTCICH OOr'0BOD,
BB3CTAHOBABAHCTO CC MPU3HABA KATO OTACJICH aKTHUB, HO CaMO TOT'aBa KOIraTO € HNPAaKTUYCCKHU
CUT'YPHO, Y€ TC31 pa3xoau LIC 6’B,I[aT BB3CTaAHOBCHH.

PaSXOI{I/ITe 3a MPOBU3UMU CC MPEACTABAT B OTHUCTA 3a BCCOOXBAaTHUS A0XO0[4, HCTHO OT CyMarta
Ha BB3CTAHOBCHUTC pPa3xonu. Korato G(l)eKT’LT OT BpPEMCBUTC pa3JIMKAU B CTOMHOCTTa Ha
napure ¢ ChbIICCTBCH, NPOBU3BUUTC CC AUCKOHTHPAT KATO CC U3IIOJI3Ba TCKYIla HOPMa Ha
AUCKOHTHUPAHC NpPCAU AAHBLHU, KOATO OTpa3siBa CHeI_II/I(i)I/ILIHI/ITe 3a 3aAbJIKCHUCTO PHCKOBC.
Korato ce wm3mon3sa AUCKOHTUPAHC, YBCJIMYCHUCTO Ha IMNPOBU3HATA B PE3YyJITaT Ha
U3MHHAJIOTO BpEME, CC€ TMPCACTABA KaToO (I)I/IHaHCOB pasxon. VcCIIOBHHTE ITaCMBH HE C€
Npu3HaBaT BbHB (I)I/IHaHCOBI/IH OTYCT, HO CC OIIOBCCTABAT, OCBCH 4AKO € MAJIKO BCPOATHO
BB3HHUKBAHCTO HA U3XOIAI IOTOK OT pECypCH, MPEACTABIABAIL CTOITAHCKHU ITOJI3U.

3.21 Jloxoaum Ha HAeTH JIUIA

AbpkaBeH MJIAH 32 CONMATHO OCUTYPSIBAHE

Bcuuku CIIYKHUTCJIM Ha I[py)KGCTBOTO ca 4YJICHOBC Ha 6’[>J'Il"apCKI/IH ABPIKABCH ILJIaH 3a
COIIMAaJIHO OCUTYPABAHC. B oOuuaitaus XOJ Ha CTOIIaHCKaTa JIEHHOCT ﬂpy)KCCTBOTO H3BBPIIBA
IJlalmaHus 3a AbPKAaBHO COLIMAIHO OCUTYPSBAHC U KbM AbpiKaBHATa HaLII/IOHa.]'IHa 3ApaBHO
OCUT'YPUTCJIHA Kaca Ha baza BB3HAIPAXKACHUCTO HA CIIYKUTCIIA, IPU CTaBKU, ONPCACIICHU B
KO,Z[GKC& 3a COIIMAJIHO OCUTYpsIBAaHC B B’BJ’IFapI/ISI. ,HGJ'I’LT Ha I[py)KGCTBOTO BBB BHOCKHTC 3a
COIIMAaJIHO OCUTYpPSABAHC CC€ TPETHUpA KAaTO IUIAlllaHWA, U3BBPIIBAHU IO IUIAH 3a ,E[e(l)I/IHI/IpaHI/I
BHOCKH, U CC IIpU3HaBa KaTO pa3XxoJ IIpU HETOBOTO Bb3HUKBAHC. IIo To3m ABPIKABCH IIAH 3a
COIIMAaJIHO OCUTYpsABAaHC BCUYKH CBBP3aHHU PUCKOBE CC€ ITOEMAT OT CIYXUTCIUTEC. 3a
ﬂpymeCTBOTO HC CBHIICCTBYBA JAPYTro 3aAbJIDKCHUC.
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3.21 [doxoau HA HaeTH JuUA (IPOIbJEKEHUE)

J1oX0IM NP NIEHCHOHUPaHe

CoriacHo pasnopendute Ha Kozmexca Ha Tpyza, pyKecTBOTO € 3alb/DKEHO [la 3aIllaTd Ha
CIly’)KUTEIIUTE CH TpPH TEHCHOHUpaHe 2 wWiu 6 OpyTHH 3aljiaTd B 3aBUCHMOCT OT
MPOABIDKUTENIHOCTTA HA TAXHOTO TPOCITYXKEHO BpeMe. AKO CIYXKHUTENSAT € paboTWiI Npu
cpiusl paboTomaren mpe3 mocienHutre 10 ToAMHM OT TPYAOBUS CH CTaX, TOMl TpAOBa na
MOJTYYH IIeCT OPYTHH MECEYHH 3aIlIaTH NP IIEHCHOHUPAHe, a ako € paboTui mo-mMaiako ot 10
TOIUHM TIpH ChIIMS paboTomaren — ABe OpyTHM MeceuHHW 3aruiatd. [lmaHbeT 3a moxoau Ha
IepcoHala IIpU IEHCUOHUpaHe He ¢ (uHaHcupaH. JIpyXecTBOTO OIpenens CBOUTE
3aIb/DKCHUS 33 M3ILIAl[aHEe Ha JOXOAU Ha IepcoHajla IpU NEHCUOHUpPAHE KaTo U3I0JI3Ba
aKTIOEPCKH METOJ Ha OIleHKa. AKTIOEpCKUTE MevyanOu M 3aryOou ce MpHu3HaBaT KaTo MPUXOL
WM pa3xo/, B IEPHOJIa B KOUTO ca BH3HUKHAIIM.

PasxonuTe 3a MUHAI TPYAOB CTaX Ce MPU3HABAT KAaTO Pa3xoj Ha JMHEHHa 0a3a 3a CpelHus
CPOK, IOKAaTO JAOXOIMTE CTaHAT 0e3yCIIOBHO MpuaoOuTH. J{o cTeneHTa, 10 KOATO JTOXOAUTE ca
Beue 0e3yCIOBHO MPHUA0OUTH, HE3a0aBHO CIie]] BHBEXKIaHE WJIM ITPOMEHH B TUTaHA 33 JOXOIU
IIpH IEHCHOHUpaHe, J[pyKecTBOTO NpH3HAaBa Pa3xo/1a 3a MUHAJ TPYIOB CTaX BeIHAra.

3aI[T>JDKeHI/IeTO 3a J0XO0AW Ha NIepcCoHajla IMpHU INEHCUOHHUpPAHE CC CHBCTOM OT HACTOANIATa

CTOMHOCT Ha 3ab/DKEHHETO 3a W3IUJIallaHe Ha Te3W JOXOIM, HaMalleHa C HeMpHU3HaTHUTe
pa3xoau 3a MUHAI TPYIOB CTaX.
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3.22 IIpomeHu B C4ETOBOJHUTE MOJUTHKHU, B CHETOBOJIHUTE NPUOJIM3UTEIHHA OLIEHKH
U OIIOBECTSIBAHMA

HpOMeHI/l B CHETOBOJIHHUTEC l'lpl/IﬁJ'II/IIiHTeJ'lHl/l OICHKH

Ot 1 sayapu 2008 1. [IpyKXecTBOTO MPOMEHS CBOSITA CYCTOBOIHA MPUOIM3UTEIHA OllEHKa Ha
TIOJIC3HUS KUBOT Ha crpamute. JJombnHurenna mHpopmanus e npeacraBeHa B bemexka 3.1
KbM (DUHAHCOBUS OTYET.

O01M M0JI0KEeHNA

CremHUTE HOBH CTaHIAPTH, U3MEHEHHS M Pa3sICHEHHS, KOUTO ca B cuiia ot 1 Suyapu 2010 He
ca CBBp3aHM ¢ JeHOCTTa Ha [[pyKecTBOTO M HAMAT eeKT BbpXy (PUHAHCOBHUS OTHUET:

MC®O 1 “I[lpunarane 3a ObpBH OBT Ha MeXAYHapOIHUTE CTaHAAPTU 3a

¢uHAHCOBO oOTunMTaHe” (W3MeHeH) — JIOBJIHWUTENHW OCBOOOXKIABaHUS 32

npeanpustus, npuiaramy 3a nspsu 1T MC®O, npuet ot EC Ha 25 1onu 2010

r.;

MC®O 1 “Ilpunarase 3a OepBM IBT Ha MeEXIyHapOOHUTE CTaHAApTH 3a

¢unancoBo otunrtane” (peBusupan 2008 r.), mpuet ot EC Ha 25 HOoemBpu 2009

T.;

MC®O 2 ,Ilnamane Ha 6a3zara Ha akiuu’ (U3MeHeH) - CHENKU B paMKUTE Ha

rpynara c miamase Ha 6a3ara Ha akiuu, npueT oT EC Ha 23 mapt 2010 1.5

MC®O 3 , buznaec komouHanmm” (peBu3upan 2008 r.), nmpuer ot EC Ha 12 1oHM
2009 r.;

MCC 39 ,,®OuHaHcOBM WHCTPYMEHTH: NpU3HaBaHE W OlleHsABaHe” (M3MEHEH) -

OtroBapslld Ha YCIOBUATA XEIKUpaHU no3uuuu, npuer or EC Ha 16

centemBpu 2009 r.;

KPMC®O 15 ,,CniopasyMeHus 3a CTPOUTEICTBO HAa HEJBUKUMH UMOTH B CHJIA

ot 1 snyapu 2009 r., npuet ot EC Ha 23 ronm 2009 r. 3a nepruoau KbM WIH Cle[

1 ssayapu 2010 1.5

KPMC®O 16 “XemxupaHe Ha HETHA MHBECTUIUS B Uy KIECTpaHHa onepanus’ B

cuna ot 1 oxromBpu 2009 r., mpuet ot EC 3a mepuoau xpM win cien 1 romnu

2009 r.;

KPMC®O 17 ,PasnpenerneHne Ha HEMApUIHW aKTHBH HAa COOCTBEHHIIMTE

mpueT oT EC Ha 25 HoemBpu 2009 1.;

KPMC®O 18 ,IlpexBbpisiHe Ha akTUBH OT knueHtu , nmpuer or EC nHa 27

HoemBpH 2009 r. B cuia 3a nepuoau kpM uiu cnen 31 okromspu 2009 1.5

logumran mopoOpenus 2008 r. — MC®O 5 ,Herekymu akTHBH, JbpKaHU 32

nponax0a, U MpeycTaHOBEeHH AeiHocTH”, npuetn ot EC;

IN'oguuran nogo6penust 2009 r., mpuetu ot EC Ha 23 mapt 2010 1.
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3.22

OBOBIIEHUE HA CBUIECTBEHUTE CYETOBOJHU TMOJUTHKHA
(MPOABJIKEHUE)

IlpomMeHu B CHETOBOAHHUTE MOJUTUKHU, B CYETOBOJHUTE NMPUOJINZUTETHU OLEHKHU
U ONOBeCTABAHUSA (MPOAbJIKEHHE)

Toouwnume noooopenusn 2009z. exnoueam npomenu ¢ cieOHuUme CMAHOAPMU:

Hsmenenuemo na MCDO 2 cvenacysa obxeama na MC®O 3 (pesuzupan) u MCPO 2 n
MOTBBPIK/ABa, Y€ KOMOMHAIUS OT MPEANIPUITHS WIH CTPYKTYPH, HAMUPAILU Ce 0] 001
KOHTPOJI ¥ yYacTHe Ha MPEANPUITHE B 00pa3yBaHETO Ha ChBMECTHO NPEINPHUATHE HE ca
B o0xBara Ha MC®DO 2.

Hsmenenuemo na MCPQO 5 nosicasBa, ue ¢ MCDPO ce ompenersT OIMOBECTIBAHUATA,
M3UCKBAaHW BHB Bpb3Ka C HETEKYIIUTe AaKTUBH (WM TPYIH 3a OCBOOOXKIaBaHE),
KIacupUIMpaHu KaTo MAbpKaHU 3a TMpojakda WIM TPEyCTAaHOBEHHW JEHHOCTH.
OmnosectsaBanusaTa B Apyrure MCDPO He ce mpmiraraT KbM Te€3W aKTHBH (A TPYIH 3a
0CBOOO’KIaBaHE), OCBEH aKO HE CE€ M3WCKBAT CIICIM(PUIHA OTIOBECTSIBAHMSI BBB BPB3Ka C
HETEKYITUTe aKTUBH (X TPYIIH 3a OCBOOOXKIaBaHe), KIIaCH(DUIIMPAHU KaToO IbPKaHU 3a
mpofak0a WM TPEyCTaHOBEHHW ICWHOCTH, WM OIOBECTSBAaHUS 3a OIICHSBAHETO Ha
aKTUBUTE U MACHBHUTE B PAMKHUTE Ha JaJieHa TPyIa 3a 0OCBOOOX/IaBaHe, KOSATO HE TOMaaa
B 00xBaTa Ha M3MCKBaHUATa 3a oneHaBaHe Ha MC®O 5, kaTo Te3u OIOBECTABAHMS HE
MIPUCHCTBAT BEYE B IPYTH OENe)KKH KbM (PHHAHCOBHTE OTYETH.

W3menenuemo na MC®O 8 mosicHsiBa, Y€ OMNOBECTSABAHETO HAa OLIEHKA Ha CErMEHTHU
AKTUBU CE M3UCKBA EAMHCTBEHO, aKO Ta3W HH(POPMALUS Ce TPETIexk1a OT PHKOBOAUTEIS,
B3eMall] TJIaBHUTE ONIEPATUBHU PEIICHHUS.

Usmenenuemo na MCC 1 nosicHsiBa, 4e KiIacu(uKausaTa Ha JaJieH acuB HE CE BIUSE OT
YCIIOBUSTA BBB BPB3Ka C HEr0, KOUTO OMXa MO3BOJIMIN HA KOHTPAreHTa MPH JKEIaHuE Ja
r0 ypeau 4pe3 U3JlaBaHe Ha HHCTPYMEHTH Ha COOCTBCHHS KalUTAall.

Hzmenenuemo na MCC 7 mosicHsiBa, Y€ KaTO WHBECTHIIMOHHA JICHHOCT Morar aa Obnaar
KJIacH(PUIIMPaHH caMO Pa3XOJUTe, YUUTO Pe3yJiTaT € MPU3HAT B OTUETA 32 PMHAHCOBOTO
CHhCTOSTHHE aKTHB.

Hsmenenuemo na MCC 17 W3UCKBa TIPHU AOTOBOP 3a JIU3WHT, BKIIFOYBAI 3¢Ms U CTPAJIH,
Jla ce M3BBPIIBA OT/EIHO KIacu(UIMpaHe Ha eJIeMEHTUTE 3eMsI U CTpajn KaTo (pMHaHCOB
WJTU OTIepaTHBEH JIM3UHT B CHOTBETCTBHE ¢ m3UcKkBanuaTa Ha MCC 17.

Usmenenuemo na MCC 18 BKITIOYBa JOMBIHUTENEH Naparpad KbM IMPIIOKEHHETO Ha
MCC 18 ¢ yka3zaHud B KOU CIy4yau APY>KECTBOTO AECUCTBA KATO MPUHCUIIAI WIIA areHT.
Wsmenenuemo na MCC 36 moscHsBa, 4e ¢ €]l TeCTBaHe 3a 0O0e3lleHKa BCIKAa OT
SJMHUIIUTE WIH TPYNH OT CAWHUIM, TCHEpPHpalld NapUYHU TOTOIH, KbM KOUTO €
OTHECEHA pemyTalusaTa, HE CIIe[Ba N1a HaJBHINABa 10 Pa3Mep OINEPATUBEH CETMEHT,
KakTo ¢ ompeneneH B maparpag 5 or MC®PO 8 ,OnepaTuBHU cerMeHTH’ Tpenu
arperamusTa.

Usmenenuemo na MCC 38 OTMEHS H3KIIOYEHHETO, CBHIJIACHO KOETO HeMaTepualeH
aKTHB HE Cce IpHU3HaBalle, aK0 HE MOXeNle Ja Cce OICHM HaIeKJHO Heropara
CIpaBeyIiBa CTOMHOCT. V3MeHEHHETO ompesess pa3IudyHd TEXHHKH 3a OLCHSIBAaHE,
KOUTO MOTarT Jia ObJiaT MU3I0J3BaHHU 3a OllCHKA HAa HEMAaTepHAHU aKTUBH, KOTATO JIUIICBA
aKTHBEH T1a3ap.
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3.22

OBOBIIEHUE HA CBIIECTBEHUTE CYETOBOJHHM HOJMTUKU
(MPOABLJKEHUE)

IIpoMenu B c4eTOBOJAHUTE MOJUTHKH, B CUETOBOJHUTE MPUOJIU3UTETHH OIlEHKH
U ONOBeCTABAHUSA (MPOAbJIKEHHE)

HWsmenenuemo na MCC 39 mnosicHsBa, 4ye M3KIIOYEHHETO OT oOxBaTa chriiacio MCC
39.2(x) ce oTHAacad €IUHCTBEHO A0 (HOPYBPIHH JTOTOBOPH MEXIY KyIyBad M akKIMOHEp
IpojJaBay 3a MOKYINKa WM Mpojaxkba Ha MPUIOOUTO MPEANpHsITHE, C KOUTO OU ce
MOCTUTHAJIA OM3HEC KOMOMHAIIMS Ha ObJIeIa jaTa Ha MPUI00UBaHE, B CIIyYaid ye CPOKBT
Ha (opybpAHMS JOTOBOp HE HAJBHIIABa pa3syMeH IepHoj, KOMTO e oOuuaeH 3a
MOJIyYaBaHETO Ha HEOOXOAMMHUTE Pa3pEIICHUs ¥ MPUKITFOUBAHETO Ha CJIC/IKATA.
Hsmenenuemo na KPMC®O 9 nosicasisa, ue KPMC®O 9 He ce nmpuiara KbM BHEIPSHU
JIEPUBATHBU B JOTOBOPH, MOJIYYEHU NpH OM3HEC KOMOWHAIMA (KaKTO € ompeneiicHa B
MC®O 3 (peBm3uparn 2008 r.), KOMOWHAIMSA OT NPEINPHUATHS HWIH CTPYKTYPH,
HaMUpAIIH ce T0J] 001 KOHTPOJI FITH 00pa3yBaHETO Ha ChBMECTHO MPEATIPHSTHE.
Usmenenuemo na KPMC®O 16 nosicHsBa, Y€ XeDKUPAIIUAT HHCTPYMEHT MOXe Ja Obie
IbpPKaH OT BCSIKO MPEANPUATHE WIN MPEATPUATHS B pAMKUTE Ha TpyMara BKIFOYUTEITHO
U OT XEDKUPAHOTO MPENIPHUSITHE.

CnenHuTe HOBU CTaHAAPTH, U3MEHEHHMSI U Pa3sCHEHUs, KOUTO ca B cuiia oT 1 siuyapu 2010 He
ca CBbp3aHH ¢ AeHHOCTTa Ha JpyKecTBOTO U HAMAT e(eKT BbPXY (PMHAHCOBHS OTYET:

MC®O 1 “llpunazane 3a nvpsu nvm Ha Meacoynapoouume cmanoapmu 3a GUHAHCOBO
omuumane”’ (usmener) — JlombIHATETHE OCBOOOKIABAHUS 32 MPEATIPUATHS, TIPIIIATAIIH
3a mbpBU T MCOO, npuet ot EC Ha 25 rouu 2010 1.5

MC®O 1 “llpunazane 3a nvpsu nvm Ha Meacoynapoouume cmanoapmu 3a GUHAHCOBO
omuumane” (pesuzuparn 2008 2.), npuet ot EC Ha 25 Hoempu 2009 r.;

MC®O 2 ,, IInawane na 6azama na axyuu” (usmenen) - CIenku B paMKUTE Ha rpyrara ¢
IianaHe Ha 06azara Ha akiuu, npuet oT EC Ha 23 mapt 2010 1.5

MC®O 3 ,, buznec komounayuu” (pesuzupan 2008 2.), npuet ot EC Ha 12 roam 2009 1.;
MCC 27 ,, KoHconmuanpaHnu U HHAUBUAYyATHH (pruHAHCOBU oTdeTH (peBusmpan 2008 T.),
npuet ot EC Ha 12 rorn 2009 1.;

MCC 39 ,®dunaHCOBM WHCTPYMEHTH: IMIpH3HaBaHe M OIeHABaHe” (W3MEHEH) -
OTroBapsiy Ha yCIOBUsTa XeIKUpaHu no3unuy, npuet ot EC Ha 16 centemBpu 2009r.;
KPMC®O 15 ,,Cnopasymenus 3a cmpoumencmeo Ha Hedgudcumu umomu’ B cuna ot 1
ssHyapu 2009 r., npuet ot EC nHa 23 romu 2009 r. 3a nepuoau KeM WM cien 1 sHyapu
2010 r;

KPMC®O 16 “Xedocupane Ha HemHa UHBECMUYUSA 8 UYHCOeCMPAHHA onepayus’ B CUIIa
ot 1 oxtomBpu 2009 r., mpuet ot EC 3a mepuoau xkpM wiu cien 1 romu 2009 r.;
KPMC®O 17 ,, Pasnpedenenue Ha nHenapuyHu axmusu Ha coocmeenuyume’, TIPUET OT
EC na 25 vHoemBpu 2009 1.;

KPMC®O 18 ,,Ilpexsvpaane na axmusu om xkauenmu’’, npueT oT EC Ha 27 HOeMBpu
2009 r. B cuna 3a nepuoau keM uinu cien 31 oxkromepu 2009 r.;

TFoguman nomoopenus 2008 r. — MC®O 5 ,,HeTtekynu akTuBy, AbpKaHU 3a Mpoaax0a,
U TIpeyCTaHOBEHHU JeiHocT”, mpuetH oT EC;

lNognmau mogo6penus 2009 r., mpuetu ot EC Ha 23 mapt 2010 1.
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3 OBOBIIEHUE HA CBIIECTBEHUTE CYETOBOJHHM HOJMTUKU
(MPOABLJKEHUE)

3.23 bbjaemu NpoMeHH B CYETOBOJHUTE MOJUTUKH

CrangapTi, U3MEHEHUs] M Pa3siCHEHHs, KOMTO BCe OLIe He ca BJe3IdH B CHJIa U He ce
NPWIATAT OT MO-PaHHA JaTa oT JpyKecTBOTO

Ksm JaraTa Ha 0,[[06peHI/I€TO Ha TO3HU (l)I/IHaHCOB OTYCT, HAKOU HOBU CTaHAAPTHU, UBMCHCHUS U
Pa3saACHCHHA KbM CBIICCTBYBAIIUM BCUC CTAHAAPTH Ca Hy6J'II/IKyBaHI/I, HO HE€ Ca BJIC3JIM B CHJIa U
He ca Ouau MIPUIIOKCHU OT IIO-paHHa JAaTa OT I[I)YDKCCTBOTO.

P’LKOBO}ICTBOTO O4YaKBa, Y€ BCHUYKH HOBOBBBCIACHHA IIC 6’B,[[aT BKJIFOYCHHM B CUYCTOBOJHATa
IOJIMTHUKa Ha I[py)KCCTBOTO 3a IbPBUA OTUCTCH MICPUOJ], 3ar109Balll CJICA AaTaTa, OT KOATO TC
BJIM3aT B CUJIaA.

Wndopmarust OTHOCHO HOBU CTaHAAPTH, U3MEHEHHS U Pa3sICHEHHS, KOUTO CE€ OYaKBa /a UMaT
edexT BbpXy (PMHAHCOBUS OTYET Ha [[pykecTBOTO, € IpeACTaBeHa IMo-10y:

MC®O 7 ,,unancosu uncmpymenmu: onogecmsasane” — omnuceane — é cuna om 1 ronu
2011 2., 6ce oue ne e npuem om EC

M3menenuero Ha MCOO 7 Boau 10 MO-rojisiMa MPO3PAYHOCT MPU OTUMTAHETO HA CHCIKH C
MpexXBbpJsHE Ha (PMHAHCOBH WHCTPYMEHTH U yIJIECHSBA pa3OMpaHETO Ha MOJ3BaTENHUTE Ha
(hMHAHCOBUTE OTYETH OTHOCHO M3JIATAaHETO Ha PUCKOBE INPH TMPEXBBPISIHE Ha (UHAHCOBU
aKTUBU U e()eKTa OT TAX BbpPXY (DHHAHCOBOTO CHCTOSHHE HA JPYKECTBOTO, 0COOEHO B CITydait
Ha CEKIOPUTU3WPaHe Ha ()MHAHCOBH aKTHBH.

MC®O 9 ,,dunancoeu uncmpymenmu” ¢ cuna om 1 anyapu 2013 2., éce ouie ne e npuem
om EC

MC®O 9 npeacrasnsBa mbpBaTa 4yacT OT npoekTa Ha ChBeTa Mo MEXIAYHAPOJHU CUETOBOAHU
cragmaptu (CMCC) 3a 3amsHa Ha MCC 39 , ®uHaHCOBM HWHCTPYMEHTH: TPU3HABaHE U
omeHsiBane” 1o kpas Ha 2010 1. Toit 3amMeHs1 yeTHpUTe KaTeropuu (PMHAHCOBU aKTHBH TIPU
TsaxHOoTO oneHsBaHe B MCC 39 c kmacudukanusi Ha 0azaTa Ha €IUH EAWHCTBEH MPUHIIHIL.
MC®O 9 wusnckBa BCHMYKH (PMHAHCOBH AKTHUBU Ja CE OLEHSIBAT WM IO aMOPTH3UpaHa
CTOMHOCT WM 1O CHpaBeyIuBa CTOMHOCT. AMOpTH3MpaHaTa CTOWHOCT TIPEIOCTAaBs
UHQOpPMAIHS, KOATO € MOJIe3HA IMPU B3EMAaHETO Ha PEIICHHs, OTHOCHO ()MHAHCOBU aKTUBH,
KOMTO C€ IbpKAaT OCHOBHO C ILEJN MOJY4YaBaHETO Ha MAPUYHHU MOTOLH, CBHCTOSIH C€ OT
[UIAIIAHEe Ha TJIaBHUIA M JIMXBA. 3a BCHUYKU APYrd (UHAHCOBU AKTUBH BKIIIOUWTEIHO TE3H,
IObP)KaHH 3a ThPryBaHe, CIIpaBeAMBaTa CTOMHOCT MpEACTaBisABa Hai-moaxonsimaTa 0asza 3a
onensBane. MCDO 9 mpemaxBa HEOOXOAMMOCTTa OT HSKOJIKO METoja 3a o0e3lleHKa, KaTo
OpeABHXIa METOX 3a 00€3IeHKa caMO 3a aKTHBHUTE, OTYUTAHU IO aMOPTU3UpPaHa CTOMHOCT.
JlombIIHUTENHN pa3liesiu BbB Bpb3Ka ¢ 00E3IEHKA M CUETOBOJHO OTYUTAHE HA XEIDKHUPaHE ca
BCE OLIEe B Npolec Ha pa3paboTBaHe. PpKOBOICTBOTO Ha JlpyKeCTBOTO cjielBa Aa OLEHH
epexTa OT HU3MEHEHHMTAa BBPXYy (HUHAHCOBHS OT4YeT. BbBOpekun ToBa TO HE OYakBa
MU3MEHEHUATA Ja ObJaT NPUIOKEHH MPeay MyOJUKYyBaHETO Ha BCHUYKH Pa3[ely Ha cTaHxapTa
Y TIpeIH J1a MOJKE J1a C€ OLICHH TeXHMS ISUIOCTCH e(eKT.
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MCC 12 ,,/lanvuyu 6vpxy 0oxoou” — omcpouenu oanvuu — 6 cuna om 1 auyapu 2012 2., éce
ouwie ne e npuem om EC

CranmapThT M3HUCKBA JpYy>KECTBaTa Ja OLEHSIBAT OTCPOUYCHHUTE JaHbLM, CBBP3aHU C aKTHBH, B
3aBUCHMOCT OT HAuyWHa, 10 KOWTO ce O4akBa Ja ObJic BH3CTAHOBEHA TsAXHaTa OalaHCcOBa
CTOMHOCT 4Ype3 M3I0JI3BaHe UM Ipoaax6a. Thil KaTo MpU WHBECTUIIMOHHU UMOTH, OTYUTAHU
mo cmpaseqmuBa croiHocT cbrimacHo MCC 40 ,MIHBeCTHIIMOHHH HMMOTH~, € TPYOHO U
CyOeKTHBHO Ja ce OmNpeAeid KakBa 4YacT OT BB3CTAHOBSIBAHETO INE C€ HM3BBPIIM Upe3
MOCTIeIBAI0 M3MOI3BaHEe WM Mpojax0a, ce BbBEX/1a U3KII0YEHUE OT TIOCOUEHHS MTPUHLIUI -
OTIPOBEPKUMOTO TPEIOI0KEHHE, Ye OaaHcoBaTa CTOMHOCT Ha MOCOYEHUTE MHBECTHIIMOHHH
UMOTH 1ie ObJe Bb3CTAHOBEHA €IWHCTBEHO 4pe3 Mpoaaxkda. B pesynrar Ha M3MEHEHHETO B
cTaHAapTa ca BKIOYeHHW ykazanusra Ha [IKP 21 ,, Jlanpim BppXy M0X0Ha — BH3CTAaHOBSIBAHE
Ha MPEOLIEHEHUTE HEaMOPTU3YEMH aKTHBH U Pa3sICHEHHETO € OTMEHEHO.

MCC 24 ,,Onosecmsasane na cevpszanu nuua” (usmenen) ¢ cuna om 1 auyapu 2011 2.,
npuem om EC na 19 ronu 2010 2.

W3MeHeHUeTO OTMEHS M3UCKBAHETO 3a MPEANPHUATHS OT MyOIMYHUS CEKTOP Ja OMOBECTSIBAT B
JICTalIM BCHYKW TPAH3aKIHUW C MPABUTEICTBOTO W JAPYTH MPESANPHATHS OT ITyOTHUHUS
cektop. He ce n3nckBa OMoBeCTsIBaHE Ha TPAH3AKI[UUTE MEKIY HPEIANIPUATHS OT MyOTHUHUS
CEKTOp M IPAaBUTEJICTBOTO, KAKTO M BCHUYKH JPYTH MPEINPUATHS OT MYyOJUYHHS CEKTOP.
BmecTo ToBa € HEOOXOAMMO OIOBECTSIBAHE HAa MMETO HAa MPaBUTEICTBOTO, XapakTepa Ha
BpB3KaTa, BUJa M pa3zMepa Ha BCSKa OTIEIHO 3HAYMMA CIEIKAa M KaYeCTBEHO U KOJIMYECTBEHO
ofpejeNisTHe Ha pa3Mepa Ha 000 3HAYUMH CJICIIKH.

MCC 32 ,,dunancosu uncmpymenmu: npeocmaeane” (usmenen) ¢ cuna om 1 ghespyapu
2010, npuem om EC na 24 oexemspu 2009 2.

C m3menennero Ha MCC 32 ce yTo4HsBa Kak c€ OTYATAT HAKOM IpaBa, KOTaTo eMUTHPAHUTE
WHCTPYMEHTHUTE Ca JICHOMHUHHPAaHW BBbB BallyTa, pa3liviyHa OT (YHKIUOHAIIHATA BAIyTa Ha
eMHUTEeHTa. AKO Te3W MHCTPYMEHTH Ca €MHTHPAaHU TMPOMOPLHOHATIHO HA CHIIECTBYBAIINUTE
aKIMOHEpH Ha EMUTEHTA, 32 (UKCHpaHa MMapuvyHa cyma, Te clieBa Aa ObIaT KiacupUIupaHu
KaTo CcOOCTBEH KaIluTajl, IOPH aKo TSAXHATa [IeHAa Ha YIpaKHSBaHE € J[CHOMHHHpPaHA BbHB
BaJIyTa, pa3inyHa OT QYHKIHOHAITHATA BaJyTa Ha MPEIIPUSTHETO.

KPMC®O 14 ,,IIpeonnawane na munumanno unauncupane” ¢ cuna om 1 auyapu 2011 2.,
npuem om EC na 19 ronu 2010 2.
Wsmenenuero Ha KPMC®O 14 u3uckBa NpU3HABAHETO HA aKTHUB B pa3Mep Ha JOOPOBOJHO
MpeaIUialiaHe Ha TICHCUMOHHM BHOCKM 3a MHWHHMMAJTHO ()MHAHCHPAHE IO OTHOIICHUE Ha
Obaemu ycnyru. [IpeamniareHuTe BHOCKM BOIAT 10 HaMaJsBaHE HA pa3Mepa Ha MUHUMAITHOTO
¢uHaHCHpaHe B ObACIIN IEPHOAH.

KPMC®O 19 ,Ilozacasane Ha puHancosu 3a0baxceHUA C UHCIPYMEHMU HA COOCMBEHUA
kanuman” ¢ cuna om 1 wau 2010 2., npuem om EC na 23 1oau 2010 2.

KPMC®O 19 wuzsicHsiBa oTYMTaHETO Ha ()MHAHCOBU IMACHUBU C TMPEAOTOBOPEHU YCIOBHSA,
KOUTO TPEIABHKIAT IOTACIBAHETO HA 3abJDKCHHATA 4Ype3 HW3JaBaHe HAa WHCTPYMEHTU Ha
coOctBeHust kanutan 3a kpeguropa. Cnopen KPMC®OO 19 uHCTpyMEHTHTE HAa COOCTBEHHUS
KaIuTall, U3/J1aJICHU 3a MoracsBaHe Ha 3aIbJDKEHUE, ITPEIICTABIISBAT IUIATEHO Bh3HATPAXKICHUE
Y M3UCKBA MPU3HABAHETO Ha pe3yJiTaTa B MevandaTta Wiy 3aryoara.
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KPMC®O 19 ,Ilozacasane Ha punancosu 3a0vaxceHus ¢ UHCMPYMeHMU HA cOOcmeenus
kanuman” ¢ cuna om 1 wau 2010 2., npuem om EC na 23 1onu 2010 2.

ToBa chOTBETCTBA HA OCHOBHUS MOJXOJ] IPU OTIIMCBAHETO Ha 3aabinkeHus cropenx MCC 39.
Pasmepbr Ha mewanbara wiu 3arybaTa ce OMpeeNs Karo pas3iinka MeXay OaliaHcoBara
CTOWHOCT Ha ()MHAHCOBHUS MACHB U CIpPABEIJIUBATA CTOMHOCT HA M3/IaJCHUTE WHCTPYMEHTH
Ha COOCTBeHMs KamuTan. B ciiydail 4e chpaBemivBara CTOMHOCT HAa WHCTPYMECHTHUTE Ha
COOCTBEHHSI KallMTal HE MOXKE JIa C€ OIICHH HAJCKIHO, CE M3I0I3Ba CIPaBEAJINBaTa CTOMHOCT
Ha CBHIIECTBYBANIOTO (PMHAHCOBO 33 IbJDKCHUE 3a OIICHABAHE Ha NeyanbaTa Wiy 3aryoara u Ha
W3JIa/ICHUTE MHCTPYMEHTH Ha COOCTBEHUS KaITUTAJl.

T'oouwinu noooopenusn 2010 2. ¢ cuna om 1 auyapu 2011 2., océen axo ne e nocouena opya

oama, éce ouie ne ca npuemu om EC:

e Usmenenuemo na MC@PQO [ mnoscHsBa, Y€ NPEANPUATHSA, NPUIATalld 32 IBbPBU BT
MC®O, ne npunaratr MCC 8 npu NpoOMEHH B CUETOBOAHATA MOJIUTHKA, Bb3HUKHAIHU B
pesynrar Ha npemuHaBaHeTo KbM MC®O umu mpe3 mepuoauTe Ha MbpBUS (HUHAHCOB
oTueT, u3rotBeH cwraacHo MCOO. W3meHeHHeTo H3UCKBA OT MOPEONPUITUITA,
npuiarany 3a mbpsu 6T MC®DO, 1a omoBecTAT U O0SICHIT MPOMEHUTE B CYETOBOIHATA
MOJIMTHKA WJIM HW3IIOJI3BAHETO Ha OCBoOOXKAaBaHusATa chkrimacHo MCO®O 1 B mepuona
MEXIy WTBpPBUS MEKINHEH (UHAHCOB OTYET W IIBPBHS TOMWIICH ()MHAHCOB OTYET
cbraacHo MCOO.

o I3menenuemo Ha MCOO [ pasmupsiBa 00XBaTa MPH H3MOI3BAHETO Ha OLCHKA IO
CrpaBeIBa CTOWHOCT, IPEAN3BUKaHa OT KOHKPETHO chOuTue. B mbpBus cu puHancos
otuer cbrimacHo MC®O mpennpuarue, nmpuiaramo 3a nbpBd mbT MCOO, moxe na
W3I0JI3Ba OLIEHKA MO CIpaBeAJMBa CTOMHOCT, NpPEAW3BHKaHA OT KOHKPETHO CHOUTHE,
KaTo NMpHeTa CTOMHOCT M INpH3HaBa KOPEKIHATa OT MpPEolleHKaTa B HepasIpeeseHaTa
nedanba. ToBa BaXk W B CIlydyaWTe, KOTaTO KOHKPETHOTO CHOUTHE C€ € ChCTOSIIO CIe[
natata Ha npeMuHaBaHe kKbM MCOO, HO mpe3 NepuoAWTe, BKIOYEHH B ITBPBUS
¢unancos oruer cwprimacHo MC®O. [lpyrute npaswia Ha MCOO 1 ce mpunaraT KbM
JnataTa Ha npemuHaBaHe kbM MCOO.

o 3menenuemo na MC@O [ pa3peniaBa Ha MPEANPHUATHS C ONEPAaTUBHA JIEHHOCT, MPH
KOSATO TPOAAKHUTE IIeHM TOo/uIexaT Ha JIbp)KaBHO perylvdpaHe, Ja H3I0I3BaT
OanmaHcoBaTa CTOMHOCT Ha MMOTH, MAIllMHU M CHOPHKEHUS WM HEMaTepHaHU aKTHBH,
ompeneneHa Ha 0OazaTa Ha CUETOBOJHHTE CTAaHAAPTH, INPHIATaHH T[0-PAHO OT
MPEINpPUATHETO, KaTO IIpHeTa CTOMHOCT KbM JaTara Ha mpeMuHaBaHe kbM MC®OO.

o Usmenenuemo na MCPO 3 (B cuma ot 1 romm 2010 T.) mOsACHsSBa, 4e TPHU3HATOTO
YCIIOBHO BB3HATPAXKICHHWE B pe3yNTaT Ha OW3HEC KOMOWHAIMM Tpend aarara Ha
npurarane Ha MCDO 3 (pesusupan 2008 r.) He cienBa ma ObIe KOPUTHPAHO KBM JaTaTa
Ha npunarane Ha MCPO 3 (pesmsupan 2008 1.) u JaBa yka3aHUs 3a IMOCICABAIIOTO My
oreHsiBane. [IpaBoTo Ha M300p MpH OIEHABAHETO HAa HEKOHTPOJIHMPAIIOTO y4YaCTHE IO
CIpaBeNIBa CTOWHOCT WIJIM TIPOTIOPIIMOHAIHO Ha CTOWHOCTTA Ha Pa3rpaHIYUMHUTE HETHH
aKTUBU Ha TPUAOOMBAHMS CE TMpHJIara camo 3a KOMIIOHEHTHTE Ha HEKOHTPOIUPAIIOTO
ydacTue, KOUTO YAOCTOBEPSIBAT COOCTBEHOCT M /IaBaT MPaBO HA TEXHUTE MPUTEKATEIH J1a
MOJTydaT TPOTOPIHOHANIEH 1 OT HETHWTE aKTHBH Ha NPUAOOWBAHHSA B CIIy4ail Ha
mukBuganms. M3menennero Ha MCPO 3 mosicHsABA, Y€ BCHYKH JAPYTH KOMITOHEHTH Ha
HEKOHTPOJMPAIIOTO y4dacThe Ciie[Ba Aa OBJAT OLEHSBAHU MO CIIPaBeIJIMBA CTOMHOCT
KBM JlaTaTa Ha MPU00NBaHe, OCBEH aKO HE Ce M3UCKBA ApyTa oIeHKa chriacao MCOO.
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3 OBOBIIEHUE HA CBIIECTBEHUTE CYETOBOJHHM HOJIMTUKU
(MPOIBLJKEHUE)

3.23 bbjaemu NPpoOMeHHU B CYETOBOJHUTE MOJUTUKHU (IIPOABJIAKEHUE)

o 3menenuemo na MCPO 3 mosiCHABa HACOKUTE 3a OTYWTAHE HA TPAH3AKIIMHM 34 IIJIalaHe
Ha 0a3aTa Ha aKIMM Ha NPUAOOMBAHUSA, KOUTO NPUAOOMBAIIUAT CE ChHIVIACABA WM
OTKa3Ba Jia MpHeMe, B CHOTBETCTBHE C MeTona chriaacHo MCOO 2 kpM natata Ha
puaoOUBaHe.

o Usmenenuemo na MC®O 7 TNOsSCHIBAa W3UCKBAHUATA 3a OIMOBECTSABAHC HAa CTAaHIApTa,
KaTo OTCTpaHsABa HECHOTBETCTBHUS, TIOBTApANIM C€ W3WCKBaHWUSA W  OTACTHH
OTIOBECTSBaHMS, KOUTO MOTaT Ja OBbIaT MOABEXKIAIIIH.

e Usmenenuemo ma MCC [ mnOACHABa, Y€ NOPEAUPUITHITA MOraT Ja MNPEACTaBsT
W3WCKBAaHHUTE PAaBHEHHA 32 BCEKM KOMITOHEHT OT JAPYTHUs BCeOOXBATEH IOXOM B OTYETa 32
IIPOMEHUTE B COOCTBEHHSI KalUTAN WIH B TIOSCHEHUATa KbM (DMHAHCOBUS OTYET.

o Mmenenusma na MCC 21, MCC 28 u MCC 31 (8 cuna ot 1 1onmu 2010 r.) ca cBbp3aHu ¢
M3MCKBAHMATA TPU TICPCIICKTUBHOTO MpHiarane Ha npoMmenute B MCC 27 ot 2008 T.

o  UMsmenenuemo na MCC 34 uenu nojnoOpsiBaHe Ha MEXIWHHOTO (DUHAHCOBO OTUMTAHE
KaTo TOSCHSABA M3MCKBAHHUTE OTOBECTSABAHHS BKJIIOYMTEIHO AKTyaJIHUTC M3MCHCHUS B
m3uckBanuaTa Ha MCDO 7.

o Usmenenuemo na KPMC®QO [3 moscHsiBa, 4e KOTaTo CIpaBeiMBaTa CTOWHOCT Ha
HarpamuTe Kpeawtu (Hamp. OOHyC TOYKH) ce OIcHSBa Ha 0a3ara Ha CTOWHOCTTA Ha
HarpajinTe, KOWTO Ime OBAAT TMPEAOCTaBeHH, NPH OMNpEIeNTHETO Ha CIpaBeAuBaTa
CTOWHOCT Ha JaJieHUTe Harpaju KpeauTH TpsiOBa Ja ce B3eMaT Mpel BUI OYaKBAHUTE
KpeAWTH, KOUTO HsAMA na OBbJaT M3MOA3BaHU KAaKTO M OTCTBHIIKM HIIM ITOOIIPEHHUs, KOUTO
Omxa OWiM TpeIIoKEeHH Ha KIMEHTH, KOUTO HEe ca CIEeYeNId Harpagd KPEeauTH IpH
ITbPBOHAYATHA MTOKYTIKA.

[lybnukyBaHM ca M CIEIHWTE HOBHM CTAaHAAPTH U PA3sICHEHHUS, HO HE CE€ OYaKBa Te Ja UMaT
ChIIECTBEeH e(heKT BbPXY (PUHAHCOBUSA OTYET Ha J[py>KecTBOTO:

MC®O 1 “Ilpunazane 3a nvpeu nvm na Meixcoynapoonume cmanoapmu 3a YuUHaAHCO60
omuyumane”  (usmenen) — OzpanuueHu  0C8000IHCOABAHUA OM  CPABGHUMETHU
onogecmsaganusn cvenacho MCDO 7 3a npeonpusamusn, npunazawu 3a nvpeu nom MCDPO
—e6 cuna om 1 ronu 2010 2., npuem om EC na 30 onu 2010 2.

W3menenuero Ha MC®O 1 - Orpannyern ocBOOOXKIaBaHHsI OT CPABHUTEITHH ONIOBECTSBAHUS
cerimacio MCOO 7 3a mpeanpusTusi, npuiaramy 3a nbpBu 1T MCO®O — paspemaBa Ha
NpeanpuaTusTa, npuiaraum 3a mepBd 0T MCOO, na He mpencTaBAT CpaBHUTETHA
uHQOpMaIKs TPU ONOBECTABaHUsTA ChIIacHO H3MeHeHnero Ha MCDO 7 , duHaHCcOBH
uHcTpyMeHTH: OnoBectsiBane” oT MapT 2009 1. B mbpBaTa roauHa Ha npuiarase Ha MCOO.

MC®O 1 “Ilpunazane 3a nvpeu nvm na Meixcoynapoonume cmanoapmu 3a uUHaAHCO60
omuumane” - UMEHEHU OMHOCHO C6PbLXUHPNAUUA U PuKcupanu oamu, 6 cuia om 1
woau 2011 2., éce ouge ne ca npuemu om EC

M3meHeHnsTa BKIIIOYBAT ABE MPOMEHU B cTaHmapta. [atata 1 suyapu 2004 r. e 3ameHeHa
natata Ha mpeMuHaBaHe kbM MC®O mpu cAenkd, CBbp3aHH C OTIHCBaHE HAa aKTHBH U
NacHBH, U NIPU OTpENeNsIHE Ha CIpaBeUIiBaTa CTOMHOCT Ha (PMHAHCOBU aKTHUBH M TACHBH,
KaTo ce M3I0JI3BAaT TEXHHUKH 3a OlleHsABaHe. BTopaTa mpoMsHa MO3BOIsIBa Ha APYKECTBA CIE]
MEPUO Ha CBPBXUH(IIAIMS Ja OIECHABAT (PMHAHCOBUTE aKTHBHM W MACHBH, JAbPXKAHU MPEIU
HOpPMAJIM3UPAHETO Ha MKOHOMHMKATA, MO CIIpaBeIMBa CTOMHOCT | J1a 5 U3I0JI3Ba KaTo IpueTa
CTOWHOCT IIPU U3TOTBAHETO Ha MbpBHs oTdeT 1o MCDO.

32



AKAJIEMHUKA Cuii ITAIAC AL

NOACHUTEJIHU BEJIEZXKKW KbM ®UHAHCOBUS OTUET
3a roANHATA, NpuKI0YBama Ha 31 gekemspu 2010 r.

4 OPUXO/JU OT NPOJAYKBHU HA YCJIAYI'U
2010 2009
XHJI. JIB. XHJI. JIB.
[IponaxOa Ha peAIIaTeHN TTaKeTH (BKIIOYBAIIN
cTas, XpaHa M HAITUTKH Ha 0a3a BCHYKO
BKITFOUCHO B IICHaTa ¥ Ha 06a3a MOIyITaHCHOH) 15,634 14,669
JupexTHr poJakOH Ha XpaHa U HAITUTKH 68 45
Haemu 247 264
Hpyru npuxonu (HaeMm Ha ceiidoBe, TeraehOHHH
pasroBOpH U T.H.) 528 488
OO0110 NpUX0au OT MPOAAXKOU HA YCJIYTH 16,477 15,466
5 CEBECTOMHOCT HA INIPEJOCTABEHHUTE YCJIYI'1
2010 2009
XHJI. JIB. XHJI. JIB.
Pa3zxomu 3a XoTeNnCKu cran 1,324 1,434
Pasxonu 3a XpaHu U HAUTKU 4,547 4,739
Urpu, anumanus u pa3BieyeHus 215 280
Pa3xomu 3a mepamHO CTONMAHCTBO 34 36
[Moanpwxka Ha OaceliHn 70 84
Banueonorus 87 89
TenekoMyHUKauu 9 9
Hpyru 22 43
O01110 ce6ecTOMHOCT HA NPEIOCTABEHUTE YCIYTH 6,308 6,714
6 JAPYI'U IPUXOAU
2010 2009
XWJL. JIB. XHJ1. JIB.
[Ipuxomu OT 3aCTpaxoBaTEIHN 00E3IIETEHUS 1
HEYCTOMKH 44 70
OTnucanyu 3aabIKEHUS 65 -
OO0 Apyru npuxoau 109 70
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7 AIMUHUCTPATUBHU PA3XOU

AJIMUHHCTPAaTUBHUTE Pa3XOJy BKIIOYBAT aJIMHUHUCTPATHBHU Pa3xOAM 3a XOTeJa H 3a JAPYTH
JIeWHOCTU Ha J[py>XecTBOTO, KaKTO CIe/Ba:

2010

2009

XoTecka
JeHHocT

Hpyru
MOMOIIHHA

JTEeHHOCTH

XHWJI. JIB.

XoTescka

Oo6mI0 JeHHOCT

Apyru
IMOMOIIIHHA

JIEeHHOCTH

XWJI. JIB.

0010

Pa3x0;[1/1 3a nepcoHajia
B T.4:

XpaHa U cOoll. JaHBbK 445

Takca 3a
aJIMUHUCTPATUBHO
obcmyxBane (ben. 1) -

Onmut u

KOHCYJITAHTCKH

YCIIyTH ¥ HOTapUAITHU

TaKkCcH 62

Haem Ha odwucw,

IpeOHN PEMOHTH Ha

oduC 1 KOMyHaTHH

yCIyTu 39

KomannanpoBku u
TPAHCIOPTHU Pa3xoau 19

JbpxaBHU TakcH,

TAHBIM, (Pa3IudHA OT

TaHbK BBPXY

JIOXOANTE) U TaKCH 1

Pexnama u pexsiaMHu
MaTepHan 24

MajoneHsu u
KaHIIeTapCKH
Marepuanu 18

I'mo6u, HeycTOMKY 1
HETNpHU3HATU JaHBLU 1

Apyru
aJIMHHUCTPAaTUBHU

pazxonu 7

75

335

78

520 497

335 -

140 62

39 40

19 29

24 14

18 11

86

497

83

583

497

145

41

30

17

11

11

11

Oommo
aI[MI/IHI/ICTpaTI/IBHI/I

pa3xoau 616

488

1,104 673

674

1,347
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8 APYI'U PA3XOIHN

Jlpyrute pazxoju BKJIIOYBAT HEpasNpeeicHU ONEpaTUBHU Pa3XoH, CBbP3aHH C XOTecKara
JIEHHOCT, KOUTO HEe MoraT jga ObJaT OTHECEHH KbM KOHKPETHH IMPHXOIHU ICHTPOBE Ha
XOTeJICKaTa JeitHOoCT (TTocodeHH B OesiekKka 5) M 00XBaIIaT CIACTHATE TTO3UITHH:

2010 2009
XWJI. JIB. XWJL. JIB.
[TognpbkKa ¥ MOYMCTBAHE HA XOTENa 552 462
Pa3xonu 3a KOMyHallHU yCIyTU 900 799
Oxpana 124 122
ManoueHHN U MaJIOTPAHY aKTUBU 4 1
Takcu 1 JaHbLU BBPXY UMOTHUTE 210 195
Takca 3a onepaTUBHO yIIpaBJIEHUE HA XOTena 1,122 1,056
Pa3xonu 3a npeMecTBaHe Ha TOCTU Ha XOTeNa - 11
PexnamManuu ot rocTH Ha XOTeala 7 15
3aryOu ot o0e3lieHKa Ha ThproBcku B3emanus (bein. 17) 10 11
Pa3xonu 3a pexiama 134 122
Jluncu n O6pax Ha aKTUBH 2 1
Hpyru 4 7
OO0ur0 Apyru pa3xoau 3,069 2,802
9 PA3XOAU 3A IIEPCOHAJIA
2010 2009
XWJI. JIB. XWJI. JIB.
3araTty U JOMBIHUTEITHU Bh3HATPAXKICHIS 2,482 2,495
Pasxonu 3a counanHo ocUrypsiBaHe 376 404
Hauncnenus 3a mpoBU3HUM 32 HEU3MOI3BAHY TIATCHU
OTIYCKH 3 38
Pasxomu 3a moxoau Ha mepcoHaia Ipyu NEHCHOHUPaHe
(bem. 21) @) 10
Q06110 pa3xoan 3a nmepcoHajia 2,860 2,947

Paszxonure 3a IMEPCOHAJI Ca Pa3npECaACICHHA 110 (1)}’HKHPIOH3J'ICH IMpU3HaK, KaKTO CJICIBa:

2010 2009

XWJI. JIB. XWJI. JIB.

CebecToiHOCT Ha TIPEIOCTABEHUTE YCIYTH 2,132 2,106

AJMUHHUCTPATHBHHU Pa3XOax 510 573

Hpyru pazxoau 218 258
Pasxomu 3a mepcoHa, BKIIOYSHN B aKTUBH B MPOLIEC Ha

H3TpaKIaHe - 10

O0110 pa3xoau 3a mepcoHaia 2,860 2,947
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10 OPUHAHCOBHU ITPUXOHU

ITonoxuUTEeNHN BaTyTHH KypCOBHU PA3IUKH
JIuxBu 110 GaHKOBY JETIO3UTH U pa3IUIAILATEIHU CMETKU
O0wmo ¢puHaHCOBH NIPUXOAHU

11 OUHAHCOBHU PA3XOIU

JInxBsu 110 OAHKOBH 3ae€MU
JIuxeu mo mpedepeHIMaTHN aKIIUN

Pasxomu, cBBp3aHu ¢ mocienBaiia olicHKa Ha
JIBIATOCPOYHH 3aIBJIKCHUS KbM CBBP3aHH JIUIA 1O
aMOpTH3HMpaHa CTOMHOCT (Oenexka 25)

bankoBu TaKCHU, CBbP3aHU C OTIIYCHATUTC 3a€MU U
pa3xoau, BKIIFOYCHU IIPU OIIPEACIAHC HA e(l)eKTI/IBHI/IH
JIMXBEH ITPOLCHT

Jlpyru 6aHKOBHU TaKCH M PAa3XOIH
OTpuLaTeTHU BATyTHA KYPCOBHU Pa3IHKU
Apyru

000 puHaHCOBH pa3xoau

12 JAHBK BbPXY JOXOJUTE

TekyIl JaHbK BbPXY JOXOIAUTE
[Mpuxon/(pa3xo/1) MO OTCPOUCHHU JTAHBIIH

IIpuxon/(pa3xon) 3a JaHbK BBPXY A0X0HTE 110
oT4eTa 32 BCCOOXBATHHSA 10X0/

IIpunoxumara cTaBka Ha JaHbka BepXy poxoaute ¢ 10% 3a 2010 r. (10% 3a 2009 1.).

2010 2009
XHUJI1. JIB. XMJI. JIB.
24 7

13 30

37 37

2010 2009
XNUJI. JIB. XNMJI. JIB.
1,967 2,516
77 155

277 259

73 71

11 16

40 19

4 6

2,449 3,042
2010 2009
XNUJI. JIB. XHUJI. JIB.
(360) 294
(360) 294
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12 JAHBK BbPXY JOXOJUTE (IIPOABJIKEHUE)

PaBHEHHETO MEXIy MpHUXOJa OT JaHBK BBPXY IOXOAWTE M CUETOBOJHATA 3ary0a, yMHOXKEHA
M0 MPUJIOKMMAaTa JIaHbUYHA CTaBKa 3a rOJMHUTE, NpukiItouBamu Ha 31 mekemBpu 2009 1. u

2010 r., e KaKTO cneaBa:

2010 2009
XHJI. JIB. XWJI. JB.
[Teuan6a/(3aryba) npeau JaHbIH 1,667 (616)
[Janbk 1o npunoxkuMa ganbyHa ctaBka (10% 3a
2010 r.n 2009 1.) 167) 62
JanbueH edekT OT pa3xoau U MPUXO/1, HEPU3HATH 32
LEJIUTE Ha JAHBYHO O0JIaraHe (36) (44)
Janbuen edekt oT HEMpPU3HATH TaHBUHU 3aryoH - (45)
Janbuen edekt oT HeMpHU3HATH JaHBYHU 3aTyOH OT
MPEIXOIHHU TOAMHU, TPU3HATH NIPE3 TEKYIIXS TIEPHON (25) -
JlanpueH eekT OT pa3xoau 3a JIMXBH 110 pefa Ha cliadba
KaluTalu3alus, HeMPU3HATH TPe3 MUHAIN TIEPUO.IH,
MPU3HATH Npe3 TeKYIIXs TIePHOA (132) 321
IIpuxon/(pa3xon) 3a JaHbK BBPXY A0X0HUTE 10
0TYeTAa 32 BCEOOXBATHHUSA I0XO0/ (360) 294
OTcpoueHuTe JaHBLH Ca CBP3aHH ChC CIEIHUTE TTO3UIHH:
Ortuer 3a
Bananc BCeO0OXBATHMSA 10X0]]
2010 2009 2010 2009
XWJI. IB.  XHJI.JIB.  XWILJB. XWI JB.
AKTHBH 10 OTCPOYECHH JAHBIH
Hauncnenus 3a HeM3MoON3BaH IIIATEH OTITYCK
U JIpyTU NPOBU3UH 3a MEepCcoHasa 8 8 - 4
3arpIDKeHHs 32 JJOXOIU Ha TIepCOHama Mpu
MIEHCUOHUPAHE 4 3 1 1
O0Oe31eHKa Ha B3eMaHUs 5 4 1 1
JbarorpaiiHi akTUBH — Pa3InKa MEXKIY
aMOPTH3AIHUATa 32 CIETOBOJIHH U 32
TAHBYHH TICTTH 73 76 3) (13)
Henpusnaatu muxBy, KOUTO TOJUIeKAT HA
MIpUCTIaIaHe OT OBICIIH 00IaracMu
nevanou 483 698 (215) 415
Janpunn 3aryOu, KOUTO MOAJIEKAT Ha
MpHcIagane oT Obaemy odraraeMu
nevanou 120 264 (144) (114)
693 1,053
IIpuxon nmo oTcpoyeHn JaHBUHA (360) 294

AKTHBM 110 OTCPOYEHH TaHBLM 693 1,053
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12 JAHBK BbPXY JOXOJUTE (IIPOABJIKEHUE)

PrroBozmcTBOTO Ha lpy’XecTBOTO € MPH3HAIO aKTHB MO OTCPOUYECHH NAaHBLU 32 NaHBUYHU
3aryOwu, TOJIIe)KaITy Ha MpeHacsHe, Thil KaTo cuuTa, ue 3a nepuona 2011 — 2015 r. me 6saat
peaNTM3UpPaHN TOCTATHYHO 00JIaraeMH TIedaaon, Cpenry KOUTO TEe3H 3aryOu Imme Morar j1a Osaat
mimsuto npucmagaata. Ilpe3s 2010 r. JlpykecTBOTO € mpH3HAIO O0E3IMEeHKa Ha OTCPOUYCH
MAaHBYCH aKTWB 3a JaHbYHA 3aryba B pasmep Ha 253 xwi. aB. oT 2006 T. JOKOIKOTO
BB3HHKBAaHE Ha Tedaynda, Cpernry KOATO Ta3u 3aryba Moke na Oble IpHCIamHaTa Ipend
M3TUYaHE Ha CpoKa Ha mpeHacsine, € HecurypHo. IIpe3 2009 r. JlpyxecTBOTO € MpU3HAIO
00e3IeHKa Ha OTCPOYCH MaHBUYCH aKTHB 3a MaHbYHA 3ary0a B pazMep Ha 258 xui. nB. oT 2004
r., 158 xun. nB. or 2005 r. u 32 xun. aB. or 2006 r. JOKOJIKOTO BB3HMKBaHE Ha Iedaiioa,
Cpenry KOSATO Te3W 3ary0m Moxe Ja ObAaT MpHCIaHATH Tpedr HW3THYaHe Ha CpoKa Ha
TIpeHacsiHe, € HECUT'YPHO.

JIpy’KecTBOTO € peannu3nupaio JaHbYHH 3aryOu, KaKTO clie/Ba:

Ilepuon 3a npucnagane

JlaHbYEeH mepuos HA TaHbBYHUTE 3ary0u 2010 2009
XWJI. JIB.  XWJL JIB.

2005 . or 2006 r. mo 2010 . - 1,969
2006 r. ot 2007 1. mo 2011 1. 1,158 263
1,158 2,832

IIpunoxuma qaHbYHA CTaBKa 10% 10%
HenpusHat oTCcpoYeH JaHbYeH AKTHB 116 283
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13 NMOTHU, MALLIMHU U CBOPBKXEHUA

Oo63aBexaane,
CTONIAHCKH Apyru AKTHBH B

3emu u MHBEHTap 1 MaTepuaJIHu npouec Ha

crpaau obopyaBaHe AKTHBH H3rpakIaHe O01mo

XMJI. JIB. XMJI. JIB. XHJI. JIB. XWUJI. JIB. XWUJI. JIB.
OT4eTHA CTOMHOCT
Ha 1 snyapu 2009 r. 58,559 4,360 7,824 189 70,932
[punoburn - 47 430 10 487
Otnucanu - (15) (65) - (80)
Ha 31 nexemBpu 2009 r. 58,559 4,392 8,189 199 71,339
[punoburu - 21 67 - 88
OTtmrcanu - (15 (16) - 31
Ha 31 nexemBpu 2010 r. 58,559 4,398 8,240 199 71,396
Harpynana

amMopTHu3auus

Ha 1 smyapu 2009 r. 5,885 3,381 4,652 - 13,918
Hauucnena 3a nepuona 783 462 1,012 - 2,257
Ortmrcana 3a mepuojaa - (11) (52) - (63)
Ha 31 nexemBpu 2009r. 6,668 3,832 5,612 - 16,112
Hauucnena 3a nepuona 783 269 974 - 2,026
Ortmucana 3a epuoja - (15) (14) - 29)
Ha 31 nexkemBpu 2010r. 7,451 4,086 6,572 - 18,109
banancoBa croiinocT
Ha 1 ssmyapm 2009 r. 52,674 979 3,172 189 57,014
Ha 31 gexemBpu 2009 r. 51,891 560 2,577 199 55,227
Ha 31 nexemBpu 2010 r. 51,108 312 1,668 199 53,287

Ksm 31 pexemBpu 2010 r., JIpy>KecTBOTO € yUpenuiio UIOTEKa Ha 3eMsl U CTpaju ¢ OanaHcoBa
crorinoct 51,108 xwm. aB. (2009 1: 51,891 xmi. nB.) kaTo oOe3neueHue no 3aem (benexka
20).

PvroBoacTBOTO Ha [lpyKecTBOTO cuMTa, 4e HE CHUICCTBYBAT MHAMKALUHM 332 O0E3lEeHKa Ha
UMOTHUTE, MALIMHUTE U ChOpBKeHusATa KbM 31 nekemBpu 2010 r.

Ot 1 siuyapu 2008 1. JIpyKeCTBOTO € MPOMEHWIIO CBOSITA CUCTOBOAHA MPHOIM3UTEIHA OI[CHKA

3a MOJIC3HUS KUBOT Ha CrpaauTe. I[OITBJIHI/ITGJ'IHB. I/IH(I)OpMaLII/IH € MpeACTaBCHA B benexka 3.1
KbM (l)I/IHaHCOBI/I}l OTYCT.
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14 HEMATEPUAJIHU AKTUBHA

Codryep
XWJI. JIB.

OT14eTHA cTOHHOCT
Ha 1 smyapu 2009 r. 69
[Ipunoduru -
Ha 31 nexemBpu 2009 r. 69
IIpungobutn -
Ha 31 nexkemBpu 2010 r. -
Harpynana amopTu3anus
Ha 1 stuyapu 2009 r. 42
Hauucnena 3a ronunara 27
Ha 31 nexemspu 2009 r. 69
Hauucnena 3a ronunara -
Ha 31 nexemBpu 2010 r. -
banancoBa cToiiHOCT Ha
1 smyapu 2009 r. 27

31 nexemBpu 2009 r. -

31 nexemepu 2010 r. -
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15 BJIOKHUPAHMU ITAPUYHU CPEJICTBA

31 nexemBpHU 31 nexemBpHU
2010 2009
XWJI. JIB. XWJI. JB.

Brokupanu mapudHu CpeacTBa, ACMO3UPAHU KATO
obe3nedeHue 1o 3aeM ¢ banka OTII 945 889

Bbroxupanu mapudHu cpeacTBa 3a U3IUIANaHe Ha

TapaHIliy 3a CPOK M KA4ECTBO 32 CTPOUTEIICTBO 33 33
O0110 0/10KMPAHU MAPUYHU CPEACTBA 978 922

CrrimacHo ycnoBusita Ha pgoroBopa 3a 3aem (bem. 20), [IpykecTBOTO € 3aIbDKEHO 1a
nmoaabpiKa ACTIO3UT B pasMEp HE MO-MaJIbK OT €JHa YCTBHPT OT IOraCUTEJIHATa BHOCKaA I10
3aeMa 3a clie/iBaliaTa KaJeHJapHa TofHHa, [pe3 Lesus cpok Ha 3aeMa. CpencTsara 1mo TO3H
JIETIO3UT ca OJIOKUPaHU B CIIeI[MaliHa CMETKA U HE ca Ha pa3mnoiiokeHne Ha J[pykecTBOTo, Thil
KaTo CITy’KaT KaTo 00e3leYcHre Ha 3aeMa.

Kem 31 mekempu 2010 r. m 2009 r. OGIOKHMpaHUTE TAapUYHH CpPEACTBA IO JACMO3HWTA Cca
CBOTBETHO B pa3Mep Ha 945 xui. niB. u 889 xuil. nB.

KoM 31 nexemBpu 2010 r. pasmepbT Ha GIOKMpAaHHUTE MApUYHU CPEJCTBA 3a M3IUIAIAHE Ha

rapaHIiy 3a CpoK U KadecTBO € 33 xmi. JB. (2009 r.: 33 xun. nB.). brokupanute napuaHuTe
CpeJICTBa ce ONMXBSIBAT C TUXBeH npoueHT Euribor + 1.20% rogumHo.

16 MATEPHUAJIHUA 3AITACH

31 nexeMBpH 31 nexemBpH

2010 2009

XM JIB. XMJI. JIB.

XpaHu U HATUTKU 16 24

CrniomaraTesnHu MaTepHaid U MajoOlEHHU aKTUBU 36 51
[TouncTBamy 1 caHUTaApHU MAaTEPUATH U XOTEJICKU

KOHCYMaTHBU 24 22

Marepuanu 3a peMOHT U MOIAPHKKA 28 39

OO010 MaTepUAJHHU 3aNacH 104 136

Pa3xomuTe 3a MaTepualHA 3aItacd, BKIIOYEHH B CEOCCTOMHOCTTA Ha MPEIOCTABCHUTE YCIIYTH
npe3 2010 r. 1 2009 r. Bp3nu3at Ha 3,251 xwit. aB. u 3,409 xui. jaB.

PvroBoacTBOTO Ha [py’KecTBOTO cuMTa, Ye HE CHUICCTBYBAT MHAMKALUHM 332 O0E3leHKa Ha
MaTepuanHuTe 3anacu kbM 31 nexemBpu 2010 r.
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17 TbPTOBCKHU U IPYI' B3EMAHUA OT TPETHU JIMITA

31 nekemBpH

31 nexemBpH

2010 2009
XHJL. JIB. XHJL. JIB.
THproBcku B3eMaHUs OT XOTEJICKa JEHHOCT, OpyTHO 12,567 9,936
Munyc: Hatpymana o0e3lieHKa 3a Tpy ITHOCHOMpaeMu 1
HeChOMpaeMu B3eMaHUs (53) (43)
THproecku B3eMaHUsi OT XOTEJICKA IGHHOCT, HETHO 12,514 9,893
[IpemocraBeHu aBaHCH Ha OCTABYHIIN - 1
Janbuu 3a Bp3cTanoBsBane ([1J1C u ap.) 44 149
Pa3xou 3a ObaenIy nepuoan 29 26
B3emaHus 3a nuxsu - 8
Hpyru 17 23
OO0 THPIrOBCKHU U APYTM B3eMaHHUS OT TPETH JIMIA 12,604 10,100

THproBckuTe B3eMaHUs HE Ca JIMXBOHOCHH M OOMKHOBEHO, ca ChC CPOK Ha Iuiamane mo 90
IHU, ¢ m3KIoueHne Ha B3emaHusaTa oT Tomac Kyk AI'. Tomac Kyk AI, I'epmanus e Owmn
akmuonep B Curma Kenutbn Xocnurtamutu Jleiksp ena Typussm Xommuar Kemmaan CA
(kpaitHaTa xommanus—Maiika mo aBrycT 2009 r.) mo kpas Ha 2007 T. ¥ CHOTBETHO KbM 31
nekemBpu 2007 r. B3emanuara or Tomac Kyk AI' ca mpeacrtaBeHu KaTo B3eMaHHUS OT
cBep3aHu juma (Oenexkka 25). PrkoBoacTBoTO Ha JIpyKECTBOTO BB3HAMEpSBA N1a ypeIu
B3eManusTa ot Tomac Kyk Al npe3 2011 r.

Ksm 31 nexemBpu 2010 r. u 2009 r. ThproBckuTe W APYrd B3eMaHHUS OT TPETH JIHUIA Ha
Jpy)ecTBOTO ca 3aJ0KeHH! KaTo oOe3neueHne Ha 0ankoB 3aeM (bemexka 20).

Ksm 31 nexemBpu 2010 r., THProBCKM B3€MaHMs C HOMHHAJIHa CTOMHOCT 53 Xui. IB.
(31 nexemBpu 2009 T1.: 43 xmu. 7B.) ca O0O€3leHEHW, B pe3yJdTaT Ha HAMpaBeH OT
PBKOBOZACTBOTO Ha J[pyecTBOTO aHAN3 Ha TAXHATa CHOMPAEMOCT.

HBI/I)KCHI/ICTO B HAaTpyIliaHaTa O6€3LICHKaTa Ha prI[HOC’L6I/IpaeMI/I u HCC’L6I/Ipa€MI/I B3C€MaHUA €
CJIICOIHOTO:

OOe3nenka Ha TpyAHOCHOMpaeMH W HechOHpaeMHu

B3eMaHMs OT TPeTH JHuIa 2010 2009

XHJI. JIB. XWJI. JIB.
Ha 1 sinyapu 43 32
IIpusnara (benexxka 8) 10 11
Ha 31 nexemBpu 53 43
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17 TBPITOBCKM M JPYIM B3EMAHUSI OT TPETH JIMIA
(MPOABLJIKEHUE)

KsMm 31 ACKCMBPH, BB3PACTOBUAT aHAJIN3 HAa THPIrOBCKUTEC B3CMAaHUA OT XOTECJICKA ):[eleOCT,
KOHTO HE Ca 06C3I_ICHCHI/I, € IpCACTaBCH B Ta6J'II/I]_[aTa no-JoJy:

IIpocpoyenn, HO HeoOe3leHEHH

Hwuro npocpoyenn, 30-60 60-90 90-120
O01o HHUTO o0e3neHenn < 30 mHU JHU JHU aHa >120 qau
XHJI. JIB. XML JIB. XML JIB. XHJI. JIB. XHJI. JIB. XMJI. JIB. XHJI. JIB.
2010 12,514 - - 33 479 1,217 10,785
2009 9,893 - - 22 58 301 9,512

18 IHAPUYHU CPEJICTBA

31 nexemMBpHU 31 nekemBpH

2010 2009

XHJI. JIB. XWJI. JIB.

[Tapuunam cpencTBa B OaHKH 70 282
[Tapuunu cpencTBa Ha Kaca 6 6
OO0 NapuyHyu cpeacTBa 76 288

KoM 31 nexempu 2010 r. pyskecTBOTO pa3mnoiara ¢ pa3mialiaTeIHd CMETKH B JI€Ba U €BpO.
[lapuunute cpencrBa B OaHKOBM CMETKHM CE€ OJIMXBSBAT C IUJIABAIlM JIMXBEHH IPOLICHTH,
0a3upaHu Ha AHEBHUTE JIMXBEHH IIPOLICHTH 110 OAHKOBH JCTIO3UTH.

KoM 31 nexemBpu 2010 r. u 2009 r. napuuHuTe cpenctsa Ha JpyKeCTBOTO ca 3al0KEHU KaToO
obe3neueHne Ha 0aHkoB 3aeM (benexka 20).

19.1 OCHOBEH KAIIUTAJI

31 nexemBpH 31 nexemBpHu
2010 2009
XHJI. JIB. XHJI. JIB.

14,082,400 Opost OOMKHOBEHH aKIIMK C HOMHUHAITHA
cTorHOCT | 1eB Ha aKIusI 14,082 14,082
KamnunTanoB koMrnoHeHT Ha npedepeHITHaIHUTE aKIINN 1,857 1,857
OO01110 OCHOBEH KamuTaJ 15,939 15,939

OOVKHOBEHUTE aKIMM Ca TIOUMEHHHU. Beska MOMMEHHA akIMs JaBa MPaBO HAa €WH TIJac B
O6moTo chOpaHWe Ha aKIMOHEPHWTE, NPaBO Ha ITUBUACHT W HA JIMKBUIAITMOHECH ST,
Chpa3MepHU C HOMUHAIHATA CTOMHOCT Ha aKLMITa.
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19.1 OCHOBEH KAIIUTAJI (IIPOABJIZKEHUE)

Bcwukn oOmkHOBeHH akmuu ce mputexaBaT oT Kepko, bwirapus EOO/] u mpexacrasisBat
80% TpoIeHTa OT peruCTPUPAHUS KaluTal.

Benuky 0OMKHOBEHHH aKIMH ca 3aJ0KEHH KaTo 00e3TeUYCHUE MO MOMYUYCHUTE TBITOCPOYHU
OankoBu 3aemu Ha JlpyxkectBoro (benexka 20).

Kbm 31 mexemBpu 2010 1. cobcTtBeHnAT Kanmran Ha JpyxkectBoto ¢ 3,740 xwmrias (2009 r.:
2,433 xwr. 1mB.) u e ¢ 13,863 Xwi. JB. MO HUCHK OT CTOMHOCTTA HA BHECEHUS KaITUTAal.
CrhIiTacHO M3UCKBAHUATA Ha WI. 252, an. 1, T. 5 oT THproBCKUs 3aK0H, KOTaTo CTOMHOCTTA Ha
cobOcTBeHHs KanmuTan Ha JIpy»KecTBOTO CIajHe MO pa3Mepa Ha BIHCAHMS KallUTal, B CPOK OT
eIHa ToAWMHa OOIOTO CHOpaHWe Ha aKIMOHEPHTE CIIeBa Ja NpearpHeMe MEpKH 3a
MpUBEXKIaHe KanmuTaia Ha J[pyXKecTBOTO B CHOTBETCTBHE C HM3UCKBAHMSTA Ha TBHPTOBCKHUS
3aK0H. PpKOBOICTBOTO Ha Jpy’keCcTBOTO € MpeAnprueo HeoOXOIUMHUTE MEPKH 1a HHpopMupa
aKIIMOHEPHUTE U CHOTBETHUTE MPOMEHH N1a OBIaT TIaCyBaHU Ha CIEABAIIOTO 000 ChOpaHWe
Ha aKIIHOHEPHTE.

19.2 INNIPE@EPEHIIMAJIHU AKIIMHN

31 nexeMBpH 31 nekeMBpH

2010 2009

XWJI. JIB. XHJI. JIB.

[TacuBeH KOMITOHEHT Ha MpedepeHINATHI aKIIUN 1,664 1,664

Hauncnenn nmuxsu no npedepeHInanay akIuu 999 922
3agbiKkeHus M0 NpedepeHINATHI AKIHHA Ha

MUHOPUTAPHU COOCTBEHMIH 2,663 2,586

IIpedepenmmanante akunu ca 3,520,600 Opost ¢ HOMHHATHA CTOHHOCT 1 JIeB BCsAka Ha o0IIa
crortHocT 3,521 xwmi. nB. Te ce mputexasat ot Akanemuka 2000 EAJL u npeacrasisBar 20%
OT perucTpupanus Kanutan Ha [{pyxecTBoToO.

KbMm 31 nexemBpu 2010 r. 1 2009 1. npuBUIIETHPOBAHUTE aKLIIMKM 10 HOMUHAJIHA CTOMHOCT ca
OTYETEHH KaTo COOCTBEH KamuTaJl B pa3Mmep Ha 1,857 XWia. JIB. W Karo IBITOCPOYHHU
3aIBJDKCHHS 110 TIpeEPEeHIINATHN aKIINA Ha MUHOPUTAPHUTE COOCTBEHUITH B pa3mep Ha 1,664
XHIL. JIB.

IIpedepeHnuananTe aKIMA ca OTYETEHH KAaTO CHCTAaBHU (PUMHAHCOBH HWHCTPYMEHTH C
KalTaJIOB M TIACHBEH KOMIIOHEHTH, WPEICTaBeHH Io-rope. Bcska mpuBHIIETHpOBaHA
MMOMMEHHA aKI¥s JaBa MpaBo Ha €IWH TIac B OOIIOTO CHOpaHHWe Ha aKIIMOHEPHTE, TapaHTHpa
TONIWIICH AUBUACHT, ONpenecH 2 MyHKTa HaJ OCHOBHHUS JUXBEH IPOIEHT OT HOMHUHAJTHATA
CTOWHOCT Ha akKIMATa W JaBa MPaBO HA TapaHTHpaH JUKBUAANWOHEH IS, Chpa3MEpeH ¢
HOMHHAQJIHATa CTOWHOCT Ha akmusATa. [IpaBoTO Ha TrapaHTHpaH TOIWINEH TUBHICHT CC
mopakaa cien TPUKIIOYBaHE Ha BTOpaTa ()MHAHCOBA TOAMHA CIICN PETHCTpaIusATa Ha
Jpy»KeCTBOTO B THPTOBCKHS PETHCTHP.
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19.3 IIPEMHUEH PE3EPB

[Ipe3 anpun 2003 roanna JpyskecTBOTO MOTy4aBa KaTo allOpTHAa BHOCKa oT Akagemuka 2000
EOOQO/] 3emsTa 3a XOTEICKHSI KOMIUIEKC M MPHIISKAIIN KbM Hes crpaau. O0mara cTOHHOCT Ha
HemapuyHata BHOcKa € 4,505 Xuj. JB. CBITIACHO OIIEHKa Ha TPOHHa ChACOHO-TEXHUUYECKA
excrieptuza. Cpelly HampaBeHaTra HemapuuHa BHocka Axanemuka 2000 EOO/[ 3ammcsa
3,500,000 npuBHUIErUpOBaHN TOMMEHHU aKLKU C MPaBO Ha rjac ¢ HOMUHAN | JieB BCsIKa WK
Ha obma croitroct 3,500 xu. 1B. py)ecTBOTO € OTHeCIO pa3nukaTa B pasmep Ha 1,005 xu.
JB. MEXIy OIleHKaTa Ha amopTHAaTa BHOCKA M CTOWHOCTTa Ha 3alMCaHUTE aKLUUU KaTo
npemMueH peseps. To3u pezepB Moxe Aa Oble M3Mona3BaH no pemeHne Ha OOmoTo crOpanue
Ha aKI[MOHEPUTE.

19.4 JIPYI'U PE3EPBU

IIpe3 2008 r. ApykecTBOTO MOANMCBA aHEKC KbM A0TroBop 3a 3aeM ¢ Kepko bearapus EOO/,
criopes; Koirto nuxBuTe ca miatumu mpe3 2013 1. (Oem. 25), Karo BHOCIEACTBHE TOBa
3agpiokeHne ¢ nenupaHo Ha Curma Kammran MuBectmbHTe AJl, JltokcemOypr, a mpe3
nexemBpH 2010 r. u Ha JluGena Puszoptc Jlumuren mo HommHanHa ctoiHOCT. EdekTnT OT
IbPBOHAYATHOTO NPHU3HABaHE Ha TOBA IBJITOCPOYHO 3aIBJDKEHHE KBbM CBBP3aHHU JIHLA IO
CIpaBeUINBa CTOMHOCT € OTYETEH KaTo APYTH pE3epBH.

20 SAABJKEHUA 110 ITIOJTYYEHU BAHKOBU 3AEMU

IIepBoHa-
yaJjieH Tekyn
epexTuBeH e(eKTUBEH 31 31
JIMXBEH JIMXBEH JAeKeMBpH  J1IeKEMBPH
MPOLEHT NMPOLEHT IHapex 2010 2009
XHJIL. JIB. XHJI. JIB.
Jvneocpounu
(1) OTII, Yurapus u JICK
EAJI - xpemuT ¢ o0u1 pa3mep
29,130 xui1. eBpo 7.58% 4.23% 30.11.2022r. 47,645 49,564
47,645 49,564
Kpamrxocpounu
(1) OTII, Yurapus u JJCK
EAJl - xpeaut ¢ o611 pa3mep
29,130 xui. eBpo 7.58% 4.23% 30.11.2022r. 1,919 1,609
1,919 1,609

(1) bauxa OTII, Yneapus u banka JICK EAJ]

3aeMbT € 3a Cpok OT 16 roguam U e ¢ obuy pasmep 56,973 xwum. nB. (29,130 xumn. eBpo).
JloroBopeHusT nuxBeH mpoueHT e 3-mec. Euribor + HambaBka ot 3.0%, a mbpBOHaYaNHATA
edpexTuBHA MuXBa € 7.58%. 3aeMbBT € paslesieH Ha TP TpaHIla, YCBOSBAHETO Ha KOUTO €
BB3MOXHO CJiell U3MBbJIHEHUE Ha OIpelelieHH (MHAHCOBH W APYTH YCIOBHS OT CTpaHa Ha
HpyxectBoTo. U3xoasuyre napuyHy NOTOLHM, CBbP3aHH € TIOracsiBAaHETO Ha 3aeMa 10 FOUHU
ca npeacrasenu B benexka 23. Kem 31 gexemBpu 2010 r. octaBat 24 BHOCKH 3a IOracsiBaHe
Ha TJIaBHMLATA 110 HapacTBalla ckaja. Te ca IBJKMMHU JBa IBTH FOAMIIHO — Ha 31 aBrycr u
30 HoeMBpH.
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20 SAABJKEHUA 11O ITIOJTYYEHU BAHKOBU 3AEMHU (ITPOABJI’KEHUE)

(1) banxa OTII, Yreapus u bauxa JICK EAJ] (npoovicenue)

3aeMbT € 00e3MmeueH ¢ MIOTeKa Ha 3eMs ¥ HEeJBM)KMMa COOCTBEHOCT C OalaHcoBa CTOMHOCT
51,108 xun. nB., 3aJ0T Ha TBPrOBCKOTO mHpeanpusitue , Axanemuka Cuil [lanmac”, 3amor Ha
80% ot akuuute, popMupaiin kanuTana Ha Akagemuka Cuii [lanac, nputexasanu ot Kepko
Bboenrapuss EOO/I, ¢ o6ma HomuHanHa croiiHocT 14,082 Xwmi. nB., 3aJ0T HA B3eMaHHATA Ha
JpyxecTBOTO, 3aJ0T BHPXY MapUYHU CPEACTBa Ha J[py’KECTBOTO, NETIO3MPAHH B CIICIIHATHU
cmetkn (benexka 15) u 3ajor BpXy BCHYKH OaHKOBU cMeTkd Ha JlpyxectBoto (bemexka
18). Cewp3anure muna CwHu TpaBen EOOJ], Coum Tpaen Kiyd EOOJ u Canmgpoys
Xomupeits EOO/] (benexka 25) ca rapaHTH 10 TO3H IOTOBOP 32 3aEM.

(2) banxa J{CK EAJ]

HpyxectBoTo mMa obopoteH kpeaut oT barka JICK EAJl B pasmep na 4,303 xwmm. iB. (2,200
Xui. eBpo). OOOPOTHUAT KpeauT € cbe cpok M0 30 HoemBpu 2022 T. U ¢ TUXBEH MPOIICHT 3-
mec. Euribor + no-auckoro ot: HagbaBka 2.5% wuin TrxBeHaTa HaAOABKa 10 TOPE-TIOCOYEHUS
3aeMm oT banka OTII, Yurapus n banka JICK EAJl. Cammoro Ha 000poTHHS KpeauT KM 31
nmexkemBpu 2010 r. e Hyna jeBa (Hyna eBpo). 3aeMbT € O0€3IeUeH C HITOTeKa Ha 3eMs H
HEIBMKMMa COOCTBEHOCT ¢ OanaHcoBa ctoiiHocT 51,108 xmil. JB. M 3aJ0T Ha B3€MaHMs Ha
HpyxecTBOTO.

21 SAABJKEHUA 3A 1OXOAU HA IIEPCOHAJIA ITPU IIEHCUOHUPAHE

CerimacHo OBITapCKOTO TPYIOBO 3aKOHOAATEICTBO J[pyKecTBOTO € 3aab/DKEHO Aa M3IUIaTH
Ha CIIY)XXHUTEIWTE CH TPH TNMEHCHOHUpPAaHE OT JBE [0 IIeCT OpyTHH MECEYHH 3aIuiaTH, B
3aBICHMOCT OT TIPOCTHYXKEHHSI CTaX B TPEANPHUATHETO. AKO CIyXHuTen € pabotmn B
Axanemnka Cwuit Ilamac AJl B mpogbpkenue Ha 10 rogwHm, TOH mMoiydaBa IIecT OpyTHH
MECEeUHH 3aIlliaTH, NMPU MEHCHOHUpPaHe, a ako € paboTwi mo-manko oT 10 roawHm — 1oBe
OpyTHH MeceuHH 3amuiatd. [ITaHbBT 3a HOXOAW Ha TEpCOHANa MPH TIEHCHOHHWpaHEe He €
(huHAHCHpaH.

KommoneHnTnTe Ha pa3xoauTe 3a MOXOAW Ha TEpcoHaNa MpH IEHCHOHUpPAaHE, NMpHU3HATH B
oTYeTa 3a BCEOOXBATHHS JOXOI W 3aIbDKCHHATA, NMPU3HATH B Oananca KpM 31 mexkeMBpu

2010 r. m 2009 1. ca 06001IEeHN TIO-TOITY

Pa3xoau 3a 10X01H HA MepPCOHAJIA PH MEHCUOHUPAaHe

2010 2009
XL JIB. XIJI. JIB.
Pasxonu 3a Texy1 crax 2 11
Pa3xonu 3a nuxBH 7 1
Hetnu akTroepcku (reyanom)/ 3aryOu npu3HaTH
Mpe3 rouHaTa - (2)
Pa3zxomm 3a MuHaM cTax (10) -
Pa3xoau 3a 10X0aM Ha NepcoHaJIa IPH
NeHCHOHMPAaHe, MPU3HATH B 0TUYETA 32
BCeOOXBaTHHS 10X0/ (0)) 10
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21 SAABJKEHUA 3A JOXOJAU HA IIEPCOHAJIA TP NEHCUOHUPAHE

(MPOABJIKEHHUE)
3aabaKeHHs 32 I0X014 HA NMEPCOHAJIA P MEHCHOHUPaHe

31 nexeMBpH

31 nexeMBpH

2010 2009
XHJL. JIB. XHJL. JIB.

HacTosmma cToiiHOCT Ha 3aIBIDKEHUETO 32 IOXOIN
Ha IIepCOoHaza Ipy IEHCUOHUPaHe 34 35
Henpusnara akTroepcka (nieuanba)/3aryoa - -
Henpusnaatyu pa3xonu 3a MHHAT CTax - -

3aabiKeHus 32 1I0X0H HA NMEPCOHAJIA NPH

MeHCMOHUPAaHe, MPU3HATH B OajlaHca 34 35

HpOMeHI/ITC B HacTosdmara CTOMHOCT Ha 3aIbJDKCHHUECTO 3a A0X0UM Ha MNepcoHala Mpu

TNEHCUOHUPAHE Ca, KaKTO CJIC/ABa:

2010 2009
XWJI. JIB. XHJI. JIB.
3agbiDKeHHs 3a I0OXOIH Ha IIepCoHaa Ipu

IIEHCUOHUpaHe Ha | sHyapu 35 25
Pa3xonu 3a nuxsu 1
Pa3xonu 3a Texy1 crax 7 11
W3nnarenn 1oxoau Ha mepcoHana - -
AxTroepcku (nedanon)/ 3aryou (10) 2)
Pa3xonu 3a MuHaI cTax - -

3agbiKeHud 32 JOX0/M HA NMEPCOHAJIA TIPH
neHcuoHupaHe Ha 31 nekemBpu 34 35

OcHOBHHTE MPCATIOJIOKCHNA, N3IIOJI3BAHU IIPU OHNPCACIIAHC HA 3aAbJDKCHUATA 34 JOXOAU HaA

IEepCOHAJIa P NCHCUOHUPAHC Ca IMMOCOYCHU IMO-A0TY:

31 nexeMBpH

31 nexeMBpH

2010 2009

Hopwma Ha nuckonTHpane 6.00% 6.00%
bpaemnio yBennyeHne Ha Bb3HArpaXACHUATA

3a mppBUTE 4 TOAUHU 4.00% 4.00%

Cnen 4-1a ronuna 3.00% 3.00%

TekydecTBO Ha mepcoHana 0.00%-4.00%

0.00%-4.00%
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21 SAABJKEHUA 3A JOXOJAU HA IIEPCOHAJIA TP NEHCUOHUPAHE

(MPOABLJIKEHHUE)

CyMI/ITC Ha MNOCOYCHUTC IIO-A0JY CTAaTHU 3a TCKyHIUA W NPCAXOJHUA TEPUOJ Ca, KAKTO

clienBa:

31 nexemMBpHU

31 nekemBpH

2010 2009
XHJI. JIB. XHJI. JIB.

3aqbioKeHHs 3a I0XOIU Ha TepcoHaja mpu
MIEHCUOHUPAHE 34 35
AxTrOCpCKH (TTe4anon)/ 3aryon (10) (2)

22 TbPTOBCKHU U IPYI'U 3AABJIKEHUSA KbM TPETH JIMIA

31 nexemBpH

31 nexemBpHu

2010 2009

XWJL JIB. XWJI. JIB.

3a1bIDKCHHS] KbM JIOCTABYUIIN 1,271 1,303

3anbnKeHs KbM MIepCcoHana (3ariaTh) 106 92

3aIbIDKeHNS KbM COLIMATHO OCUTYPSIBAHE U APYTH

3aIBDKCHUS KBM IBPKaBHUS OFOJKET 197 128

3aabIDKEHU 3a JIUNXBU U KOMHCUOHHH 201 192

ITony4yenu aBaHcH OT Typ onepaTopu 48 122

Hauncienns 3a HEM3MOI3BaH IIATEH OTITYCK 26 36
OO0 TBPIrOBCKHU U APYIM 3a1bJIKeHNS KbM TPeTH

Jauua 1,849 1,873

VcnoBusaTa Ha MOCOYCHUTE Imo-rope CI)I/IHaHCOBI/I 3abJIDKCHUA Ca KaKTO CJIC/IBA:

e TBHproBckuTe 3aabIDKCHUSATA HE ca JIMXBOHOCHU M OOMYaiiHO, ce ypexaar B 30-90-

AHCBCH CPOK;

L ﬂaH’B‘IHI/ITC 3aABJDKCHUA HE Ca JIMXBOHOCHU U CC YPEKAAT B 3aKOHOBO YCTAHOBCHUTC

CPOKOBE;

e Jlpyrute 3aAbJDKCHIES HE ca TMXBOHOCHHU M OOMYAHO, C€ YpeXKaaT B 15-1HEBEH CPOK.
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22 TBPITOBCKU W JPYIM 3AIBb/DKEHUSI KbM TPETH JHLA
(MPOABLJIKEHHUE)

T’BpFOBCKI/ITe 3aABbJIDKCHUA BKIIFOYBAT CIICAHUTC 3abJIDKCHUA !

31 nexemMBpHU 31 nekemBpH

2010 2009

XHJI. JIB. XHJIL JIB.

3aIbIKEHMS 3a TapaHIMK 32 KaYeCTBO M CPOK 10 71
3aqbIDKEeHHUS KbM CTPOUTEIHU KOMIIAHUU - 9

3arbIKeHHS 32 TaKca 3a ONEPATUBHO yIPABJICHUC Ha
XOTEJTUTE 1,007 674

3aabKeHHS 32 3aCTPAXOBKH, OXpaHa, IMPOSKTUPAHE ’
CTPOUTENICH HAI30pP, CBBP3aHU C U3TrpaKIaHe Ha
XoTela - 17

33,[[’I>J'DKCHI/IH 34 KOHCYJITAHTCKHU YCJIIYyTHU, 0aHKOBU

KOHCYJITaHTU 12 23
3anpIDKeHNs 32 KOMYHAITHH YCITyTH 6 26
3agbDKeHUS KbM JOCTABUMUIIM Ha XOTEIa 236 483
OO0 3a0BJIKEHUS KBM J0CTABYHIIH 1,271 1,303

23 YIIPABJIEHUE HA ®UHAHCOBUS PUCK U KAIIUTAJIA

Ilesn ¥ MOJIMTHKA 32 YIIPaBJIeHHE HA PUCKA

OcHoBHUTE (PMHAHCOBU MHCTPYMEHTH Ha J[py»XecTBOTO IMpEACTaBIsABAT MOTYUYEHH 3a€MH OT
Oankn W cBBp3aHd Jgura. OCHOBHATa IeJd Ha Te3W (MHAHCOBHM HHCTPYMEHTH € Ja ce
(¢uHaHCHpa nerHOoCTTa Ha JlpykecTBOTO. JIpy»KECTBOTO pa3mojiara ¢ pa3IndHU JOPYyTH
(hMHAHCOBM WHCTPYMEHTH, KaTo HAIpUMep THPTOBCKH B3€MaHHSA, THPTOBCKH 3aIbJDKEHUS,
KOUTO Bb3HUKBAT MPAKO OT JieHOocTTa My. [TonuTuka Ha J[pyKeCcTBOTO € /ia HE ce aHTakupa ¢
THProBUs Ha GUHAHCOBU HHCTPYMEHTH.

IIpe3 2010 r., xakro u mpe3 2009 r., [pyXecTBOTO HE MpHUTEXKaBa U HE THPryBa C
JepUBaTUBHYU (PHHAHCOBH WHCTPYMEHTH.

OCHOBHHTE PHCKOBE, CBbP3aHU C (PMHAHCOBHUTE MHCTPYMEHTH Ha [[pyKecTBOTO, ca BamyTeH
PHCK, TUXBEH PHUCK, KPEIUTEH PUCK U TUKBUICH PHUCK.

a) JluxBeH puck

JIuXBOHOCHUTE aKTHBH W TMacuBH Ha JIpy»XKECTBOTO ca MapUYHUTE CPEICTBa B OaHKU H
IMOJIY4YCHHU 3a€MU OT CBBHP3aHU JIUMIA U 63HKI/I. HOTGHHI/IaHHI/IHT JIMXBCH PUCK CC OIpEAcid OT
JBIDKEHUETO Ha IOpHOOop, mopaan ¢axTa, ue JIMXBUTE IO MOJYYSHHUTE 3aeMH Ca ONpeaeIeHn
Ha 0a3a Ha ropubOp 1 HajbaBKa.
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23 YIPABJIEHUE HA ®UHAHCOBMUSI PUCK U KAITUTAJIA
(MPOIBLJIKEHUE)

a) JInxBeH pucK (MPOABJIAKEHHE)

B rtabmumara mo-nmony, € NpEACTaBeH aHaiM3 Ha YYBCTBUTEIHOCTTA KBbM BB3MOKHHTE
IPOMEHH B JINXBEHUTE MPOLICHTH ¢ edeKTa UM BbpXYy nedandara npeau Aanbuu (dpes edexra
BBPXY 3a€MH M NPHUBICYEHH CPEICTBA C IUIABAINM JMXBEHU MPOLEHTH), IPU YCJIOBHUE, Ye
BCHYKU JAPYT'HM NPOMEHJIMBU Ca NpuUeMarT 3a KOHCTaHTHU. Hsma edekT BBpXy Ipyrure
KOMITOHEHTH Ha cOOCTBEHUS KanuTaia Ha J{pyKecTBOTO.

Yeeanuenune/  Edekrt BbpXy
Hamanenne  ¢unancoBus

B JINXBEHHUTE pesyJarar
NPOIEHTH npeau
AAHBIH
XHJL JIB.
2010
B eBpo +0.50% (250)
B eBpo -0.50% 250
2009
B eBpo +0.50% (258)
B eBpo -0.50% 258

0) JInkBHIEH PUCK

JIMKBUIAHMAT PUCK Ce M3pa3siBa B TOBA, Y€ B CIydyail Ha HeraTWBHA cUTyanus Jpy>kecTBOTO n1a
He ObJie B ChCTOSHUE Ja MOCPEIIHe 0e3YCIOBHO BCUYKHM CBOM 33IBJIKCHUS CHIVIACHO TEXHUS
magex.

3a YHOpaBJICHUC Ha JTUKBUAHUA PUCK I[p}’)KQCTBOTO C’[>6I/Ipa CBOUTC B3CMaHUA Ha BPEMC, KaKTO
U KOHTPOJIMpa H3Pa3XOABAHCTO HAa CBOUTC IapU4YHU CPEACTBA. I[p}’)KCCTBOTO € ycCIsiio na
noaabp:Ka T'bBKABOCT HaA JIMKBUJIHOCTTA CHU 4Ype3 ONpPCACIISIHC Ha Fpa(l)I/IK 3a HCKaHE Ha
KarnuTtajal OT TIpylarta W OpraHU3UpaHEC HA MCKIWHHO U OBJITOCPOYHO (bHHaHCI/IpaHe B
CBOTBCTCTBUEC C H€O6XO,Z[I/IMOCTT8. OT IMapUYHU IMOTOLIH.
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23 YIPABJIEHUE HA ®UHAHCOBMUSI PUCK U KAITUTAJIA
(MPOIBLJIKEHUE)

0) JIukBHIEH pUCK (MPOABbJIKEHHE)

KoM 31 gexeMBpH, majie’kHaTa CTPYKTypa Ha GUHAHCOBUTE acHBH Ha JlpykecTBOTO, Ha 6aza
Ha IOTOBOPEHHUTE HEINCKOHTHPAHH IDIAIAHMs, € TIPeACTaBeHa I10-/I0ITy:

I'ogunara, npukmouBama Ha 31 gexemspu 2010 r.

Ha <3 mecena 3-12 1-7 >7 roaguHu (011311 (1)
IMOUCKBaHE Mecenna TOAUHHU
XUJI. JIB. XUJI. JIB. XWJI. JIB. XWUJI. JIB. XUJI. JIB. XUJI. JIB.
JIMXBOHOCHM 3aeMHU U
MIPUBJICUYEHU CPEJICTBA,
BKJIFOUMTEITHO
3aIBJDKCHHS 3a JINXBU - 799 4,592 36,765 35,136 77,292
TBpProBCkH U Apyru
3abIDKCHHS C
M3KIIIOYEHHE Ha
3abJDKCHUS 3a JINXBU 246 1,025 - - - 1,271
3aabKeHHSI KM CBBP3aHU
JIHIa 8,912 - - 4,786 2,663 16,361
I'onunarta, npukaouBama Ha 31 nexemspu 2009 r.
Ha <3 wmecena 3-12 1-7 >7 rogunu O6mo
IMOUCKBaHE Mecena TOAUHHU
XHJL. JIB. XHJI. JIB. XWJI. JIB. XWJI. JIB. XHJL. JIB. XHJL. JIB.
JIMXBOHOCHH 3aeMU U
MIPUBJICUCHU CPENICTBA,
BKJIFOUMTEITHO
3aIbJDKEHHS 3a JUXBU - 1,118 4,418 35,835 41,555 82,926
TBproBcku U Apyru
3aIBJDKCHHUS C
HM3KJITI0YCHHUE Ha
3aIBJDKEHUSA 32 JTUXBUA 648 622 33 - - 1,303
3aabIHKEHUSI KbM CBBP3aHU
JIAIIA 8,813 4 1 4,786 2,586 16,190

JpyKecTBOTO € BB3NPUENIO KOHCEPBATHBEH IOAXOA M OTYMTA OBACHIMTE IUIAIIAHHUS TI0
JMXBOHOCHUTE 3a€MH Ha 0a3a MbPBOHAYAIHO ONpeneNieHUs] e()EeKTHBEH JIMXBEH IMPOIECHT B
pasmep Ha 7.54%, KoeTo BOAM A0 3aBUIICHHE Ha Obaemmre miamanus kKsM 2010 roguHa ¢
11,882 xui. B. cIpsIMO M3YUCIEHUATA IPU TEKYIIU e(peKTUBEH JTUXBEH MpOoIeHT oT 4.23%.
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23 YIPABJIEHUE HA ®PUHAHCOBUS PUCK U KAIIMTAJIA
(TPOABJIKEHHUE)

B) BagayreH puck

JpyXecTBOTO CKIIOYBa CHETKA B UYXKISCTpAaHHH BalyTH, CBBpP3aHM C IIOKyNKaTa Ha
MaTepualii W O0OpylBaHE M TpojakOaTa Ha YCIYTH Ha YYXKAECTPaHHU TYyp OIEpaTOpH.
CrnenoBatenHo, [[py’XecTBOTO € H3MIOKEHO Ha PHUCK, CBBP3aH C BB3MOXHH JBIKCHHS B
OOMCHHHTE KypCOBE Ha BaJIyTHUTE. 1e3W CeKCIO3WIMHM ce HabmomaBaT OTONHM30 C IIel
rapanTupane Ha e€(eKTHBHO M epHuKacHO yrmpaBicHHEe Ha pucka. OCHOBHATa 4acT OT TE3H
OTIeparii C€ OCHIIECTBABAT B €BpO. bl KaTO BaJyTHHUST KypC JIEB/€BpO € (PUKCHpaH Ha
1.95583, BamyTHUAT PHUCK, MPOU3THUYAI OT EBPOBUTE EKCIO3UIMU Ha J[pyXecTBOTO €
MUHUMAaJIeH.

r) Kpeauren puck

Jpy»XecTBOTO ThPryBa €IMHCTBEHO C YTBBPACHH, IIATEIKOCIOCOOHH KOHTpareHTH. Herosara
MOJUTHKA €, Ye BCHYKH KIHCHTH, KOHUTO >KEJasT Ja ThPryBaT Ha OTJIOKEHO IUIAIlaHE,
MoJIIeXKaT Ha MPOLIEAYPH 3a IPOBEPKa Ha TAXHATA IUIaTekocrmocooHocT. OCBEH TOBa, cajmaTra
[0 THPrOBCKUTE B3E€MAaHMSTA CE CIECOAT TEKYIO, B PE3y/ITaT Ha KOETO EKCIIO3UIMATa Ha
JpyxecTBOTO 1O TPYAHOCHOMpaeMH W HeChOMpacMHM B3eMaHHsS HE € ChlnecTBeHa. Hsma
3HAYUTEJIHH KOHIIEHTPAIMM Ha KpeauTeH puck B JIpyKeCTBOTO, ¢ H3KIIOYCHHE Ha
oIroBecTeHaTa B OeJieskka 25 u Oesexxka 17.

KpenmuTHuAT puCK, KOWTO BB3HHKBA OT JPYrHTe (PMHAHCOBU aKTHBU Ha J[py>KeCTBOTO, KaTo
HanpuMep, TaphUYHU CpeJCcTBA W JPYyrd (PUHAHCOBM AKTHBH, MPEJICTABIsBA KpEIUTHATA
eKCTOo3UIMATa Ha J[pyKeCcTBOTO, MPOU3THYAIA OT BE3MOKHOCTTa HETOBUTE KOHTPAI'eHTH Jia
HE W3NBIHAT CBOWTE 3aJbJDKCHUs. MakcUMa HaTa KpeIuTHA eKCIOo3HIus Ha J[pyKecTBOTO
MO TOBOJ| Ha MPHU3HATUTE (PUHAHCOBM AaKTHBH, BH3JIM3a HAa CHOTBETHATA UM CTOMHOCT IO
bamanca keM 31 nexemBpu 2010 T.

1) Ymnpap/jieHUe HAa KaNUTAaJa

OcHOBHaTa IIeJ1 Ha yNpaBJICHWETO Ha KamuTaia Ha J[pyX ecTBOTO € J1a ce OCUTypHu CTaOmiIeH
KPEIUTEH PEUTHHT W KallUTAIOBH MTOKA3aTeIH, C OTJIE/ MPOIBIIKABAIIOTO QYHKIIMOHUpAHE Ha
OM3Heca 1 MaKCHMHU3UpaHe Ha CTOWHOCTTa MY 32 aKIIMOHEPHUTE.

JpyKecTBOTO cieBa Ja cla3Ba BHHIIHO-HAIOKEHN KANHMTAIOBH W3UCKBAHHS CBHIVIACHO
CKITFOUEH JOToBOp 3a OaHKOB 3aeM. ChriacHO goroBopa 3a 6ankoB 3aeMm ot 2007 r. ¢ banka
JACK EAJl u OTII Bank, Te ce m3pa3siBaT B CHONIOJABAHETO HAa ONpEACICHH (HHUHAHCOBU
MOKAa3aTeld, KaKTO € OIIOBECTEHO B Oerexka 20, MeXAy KOUTO € KOeQUIIHEHT 3a MOKPUTHE Ha
AbJIra, K3UCKBaHC 3a MHUHUMAJIHO CO6CTBeHO y4dacTtue B I[p}I)KGCTBOTO 1 CBOTHOIICHHUEC Ha
3aeM KbM I1a3apHaTa CTOMHOCT Ha NpoekTa. KoeuueHThT 3a MOKpUTHE Ha Jbjra TpsOBa na
HajBHIaBa 1.2, MUHMMAJIHOTO COOCTBEHO yuacThe TpsiOBa na e moHe 15% ot oOmara
CTOMHOCT Ha MPOEKTa, a 0JI00pEeHUTE 3aeMHU He TpsOBa ma mpesummaBaT 60% OT oleHKaTa Ha
NPOEKTa, KOSITO c€ MPaBH BeIHBXK Ha 2 ronuHu. ChHIIIACHO JOrOBOpa 3a OaHKOB 3aeM, akKo
ornpeeNneHuTe (PMHAHCOBU TOKa3aTeNld HE ca CIa3eHH OaHKUTE MMAT IMPaBO Jia yBEIOMST
JpykecTBOTO, Ye KIay3uTe Ha JOTOBOpa ca HApYLICHH W aKO HApPYIIEHHETO MPOABIDKaBa 3a
nepuos mo-AeAbr OT 30 [OHH clex MoilyyaBaHe Ha CBHOTBETHOTO YBEJOMIICHHE, TO
NpE/CTaBIIsABA HaApyIICHHE Ha 3aIbJDKUTENTHO YCIOBHE II0 JOTOBOP, KOETO BOAH JIO
NPEBPBIIAHETO HA JIBJITA B TIPEACPOUIHO U3UCKYEM.
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23 YIIPABJIEHUE HA ®THAHCOBMS PUCK KAITUTAJIA
(IPOABLJIKEHUE)

1) YnpaBjeHHe Ha KAMUTANA (MPOAbJIKEHHE)

KoM 31 nexemBpu 2009 r. JIpy’kecTBOTO HE € JOCTUTHAJIO M3MCKBAHOTO MOKPUTHE HA JBIT,
HO yBEOMIICHHE OT OaHKUTE KPEeOUTOpPH, KOETO Ja BOAW OO0 NPEBPBIIAHETO HA IBITa B
MmpeacpouHo u3uckyeM He e moimydeHo. CoriaacHo mucmo ot banka JICK EAJ] u OTII bank
or maii 2010 r.., kM 31 gekemBpu 2009 r., chOTBETHO, J[pyk)eCcTBOTO € OCBOOOJEHO OT
M3UCKBAHETO KOS(UIMEHTHT 3a MOKPUTHE Ha Ibjira Aa TpsOBa aa Haapumasa 1.2. Kem 31
nexemBpu 2010 r. m 2009 r. chrimacHo JOroBOpa 3a 3aeM € H3IIOJI3BaHa NpueTara OT
3aemojatenute oreHka ot maii 2010 r u anpun 2009 ., CbOTBETHO.

KoM 31 nexemBpu 2010 r. u 2009 r., [IpyKecTBOTO MU3NBIHSABA BCUUKU OCTaHAIM KJay3W Ha
JOrOBOPHTE 3a 3aEM.

31 nekemBpu 31 nexemBpH

2010 2009
XHJL. JIB. XHJL. JIB.
CB00OOHH cpelcTBa 32 00CITyKBaHE Ha 3aeMa 5,555 4,123
OO0 pa3mep Ha IBITa, INXBUTE U TAKCHTE, OOCITYKEH Mpe3
2009 r. m 2008 . 3,649 3,931
Koeduuyuenm 3a nokpumue na ovnea 1.52 1.05
Pa3mep Ha 3aeM (110 HOMHUHATHA CTOHHOCT) 49,991 51,645
Pa3mep Ha 0m0OpeH, HO HEYCBOEH 3aeM 32 00OPOTHH
cpelcTBa 4,303 4,303
0061 pasmep Ha ooOpern 3aemu (1) 54,294 55,948
OrneHka Ha MPOEKTa 3a IeNIUTe Ha I0roBopa 3a 3aeM (2) 98,826 102,858
Cvomnowenue (1) cnpamo (2) 54.9 54.4%
Perucrpupan kanmutaa — OOMKHOBEHH aKITHH 14,082 14,082
Perucrpupan kanuran — npeepeHIMATHN aKITUU 3,521 3,521
3aeM OT KOMITaHUsITa-MalKa 8,772 8,772
O6u1 pa3mep Ha cobcTBeHO yuacTtue B JIpy:xkectBoto (1) 26,375 26,375
O0mia croiiHOCT Ha MpoekTa (2) 81,695 81,695
Cvomnowenue (1) cnpamo (2) 32.3% 32.3%

e¢) ChnpaBeTuBH CTOHHOCTH HA (PMHAHCOBM MHCTPYMEHTH
CrpaBemiriBa CTOHHOCT € cymaTa, 3a KOSATO eAuH (DMHAHCOB HMHCTPYMEHT MOXe Ja Oble

pa3MeHeH WiIH ypeaeH MexX Ty MHQOPMIpPAHH U JKeJTaelly CTPaHH B TPsAKa CAEIKA MEXAY THX,
Y KOSITO CITY’KH 32 Hail-I00bp MHIMKATOp 3a HETOBATa Ma3apHa IIeHa Ha aKTHBEH Ma3ap.
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23 YIPABJIEHUE HA ®PUHAHCOBUS PUCK U KAIIMTAJIA
(TPOABJIKEHHUE)

e) ChnpaBeAuBH CTOHHOCTH HA (PMHAHCOBM MHCTPYMEHTH (IPOIbJKEHHE)

JpykecTBOTO ompesens crpaBeyinBaTa CTORHOCT HA ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha
HAJIMYHATA MTa3apHa WH(OPMAIUS WK aKO HIMa TaKaBa, Ype3 IMOAXOJISAIIA MOJICIIH 32 OlleHKa.
Koraro /[lpykecTBOTO W3MOJ3Ba HaJMYHATA TNa3apHa WHGOpMAIMA 3a OINpEACIsiHe Ha
CIpaBe/yIMBaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, Ta3u MH(OpMaIus OM MorJia Jia He
OTpa3u HAIbJIHO CTOWHOCTTA, MO KOSTO TEe3M HHCTPYMEHTH Ie OBbJaT peaju3upaHud B
JEUCTBUTEIIHOCT.

PwkoBOACTBOTO Ha ,pr)KCCTBOTO cynTa, 4€ CIIPaBCIJIMBUTC CTOMHOCTH Ha (i)I/IHaHCOBI/ITe
UHCTPYMCHTHU, KOUTO BKJIHOYBAT MAPUYHH CPEACTBA U NAPUYHU CKBUBAJICHTHU, THPTOBCKU U
ApYyryu B3€MaHUsA, TbPTOBCKU U APYTU 3aABJDKCHHUA U MMOJTYYCHU 3aCMU HC CC OTJIMYaBaT OT
TEXHHUTE OalaHCOBU CTOﬁHOCTH, 0COOEHO aKO Te ca ¢ KpPaTKOCPOYCH XapaKTCp HIIH
IMPUJIIOKUMUTEC JIMXBCHU IMMPOUCHTH CC MIPOMEHAT CIIOPE MAa3apHUTC YCIIOBUA.

[To mony e mpeacraBeHO cpaBHEHHE HA OATaHCOBUTE M CIIPABEAJIMBHUTE CTOMHOCTH HA BCHYKHU
(uHAaHCOBH MHCTPYMEHTH Ha JpyKecTBOTO (Ha HMBO OaJaHCOBA CTAaTHUs), KOUTO ca OTPa3eHH
BbB (PUHAHCOBHS OTYET.

banancosa cmoitnocm  Cnpageonuea cmoiinocm
31 31 31 31
JEeKEMBPH  J€KeMBPH  JIEKEMBpH  JIeKeMBPH
2010 2009 2010 2009
XHJI. JIB. XHJI. JIB. XHJI. JIB. XHJI. JIB.
Dunancosu aKkmueu
TBproBcku B3eMaHUs OT TPETH UL 12,514 9,893 12,514 9,893
Bsemanus ot cBBp3aHu JIMIA 3,191 3,086 3,191 3,086
bioknpaHu napuyHU cpecTBa 978 922 978 922
ITapuunu cpencra 76 288 76 288
Dunancosu nacusu
3aIbIKSHHS 10 MTOJTyYeHU OaHKOBU
3aeMHU 49,564 51,173 49,564 51,173
3aabKeHHS KbM CBBP3aHH JTUTA 15,746 15,298 15,746 15,298
TBProBckH U APYTH 3aABIDKEHUS C
HM3KJIIOYEHHE Ha 3ab/DKEHHS 3a
JINXBU 1,271 1,303 1,271 1,303
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24 HEOTMEHHUMMU AHI'A’KUMEHTHU U YCJIOBHU 3A IbJIXKEHUS

KanuranoBu aHra;KuMeHTH

KoM 31 nekemBpu 2010 r. u 31 gexemBpu 2009 r. J[py>kecTBOTO HsIMa MOETH CHIIECTBEHU
HEOTMEHUMH KalHUTaJIOBU aHTa)KUMEHTH

ITIpaBHM HCKOBe
CpeLuy I[pymeCTBOTO HsMa 3aBCICHU 3HAYUTCIIHA IMTPAaBHU UCKOBC.

Apyru

IlocnenqnuTe naHbYHM TPOBEPKM Ha [IpyKecTBOTO ca M3BBPIIEHH OT JlaHbYHATa
aIMUHHCTPALIMS, KaKTO CJIe/IBa:

- Jlarpk BBpXY medanbarta — ot 2003 r. 7o 2007 r.;

- JAC — no 31 aBryct 2008 r.;

- JanbK BBpXY MoXoAuTe Ha Qusnueckure muna — 1o 31 asrycr 2008 r.;
- Commainuo ocurypsiane — 10 31 asrycrt 2008 r.;

- MecTHU JaHBIM U TaKCH — HAMA
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25 OINIOBECTSABAHE HA CBBP3AHMU JIMLA

2010 2009
XWJI. JIB. XWJI. JIB.
IIpuxoau ot npoaakdu Ha ycayru
Cannpoy3s Xomuzeits EOO/] - 5
- 5
AIMHHUCTPATHBHU Pa3Xxoaun
Kepko bvarapus EOO/L 335 514
Tpanc Jlomxuctuk EOOJ] - 6
335 520
JApyru pa3xoau
Cphau Tpasen EOO/] 1 -
1 -
DUHAHCOBH Pa3xoau
Axanemmuka 2000 EA LT 77 155
Curma Kermntbsn UaBectmbHTC CA 278 259
355 414
Apyru npuxoaun
Cohau Tpasen Kiny6 EOO/] 1 -
1 -
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25 OINOBECTABAHE HA CBBbP3AHU JIMLHA (ITPOABJI’KEHHUE)

31 nekemMBpH 31 nekemMBpH
2010 2009
XHJI. JIB. XHJI. JIB.
B3emanus
Axanemuka 2000 EA /] 128 28
Coau Tpasen EOO/] 3 -
TI'onner butivues Xomuneis Jlnmmuren 2,944 2,944
Crpoutenna Komnanus Curma - FOr EOO/] 22 20
Cwau Tpasen Kiy6 EOO 88 88
Cannpoys Xomuzaeirs EOO/] 6 6
3,191 3,086
Abarocpoynu 3aabJaKeHust
Curma Kenutsia UasectmbuTe CA - 3,894
JIn6ena Puzoprc Jlumuren 4,171 -
4,171 3,894
KpaTtkocpounu 3a1bixeHHs
Cannpoys Xomuzaeits EOO/] 100 -
Curma Kanmran Koncrpakmrsa EOO/J] 1 24
Crpoutenna Komnanus Curma - FOr EOO/] 8 8
Kepko Boirapust EOO/] 4
Coau Tpasen Kirydo EOO/] 16 1
Coau Tpasen EOO/] 4 3
JInbena Puzoprc Jlumuren 6 -
Curma Kenutrbn MuaBectmbaTC CA - 6
140 46
KpaTtkocpounu 3aabJKeHUs 0 MOJTYYeHH
3aeMHU OT CBbP3aHM JHUIIA
JIuGena Puzoprc Jlumuren 8,772 -
Curma Kenutsa UasectmbuTe CA - 8,772
8,772 8,772

YcaoBusi Ha CAEJKHTE ChC CBHP3aHM JIUIA

[Iponax6ute HAa ¥ TOKYIIKUTE OT CBBbP3aHH JIMIIA CE€ U3BBPIIBAT 110 OOWYANHU Ma3apHU IEHH.
Hewsppmxenure canga B Kpas Ha roJIMHAaTa ca HeoOe3neueHu, Oe3TMXBeHH (C U3KITI0UCHIE Ha
3aemute) 10 31 mekemBpu 2007 T. ¥ ypeKIaHETO UM C€ MU3BBPIINBA C MAPUYHHU CPEICTBA. 3a
B3C€MaHHATa OT WJIM 3aAbJDKCHUATA KbM CBBP3aHU JIMIa HE Ca NMPEAOCTAaBCHU WJIN MOJYUCHHU
rapaHiy. /[py»XecTBOTO He € U3BBPIIMIO 00C3IICHKA Ha B3eMaHUs OT CBbP3aHH Jinia KbM 31
nexemBpH 2010 1. 1 2009 r. IIpernex 3a o0e31eHKa ce U3BBPIIBA BCsKa (prHAHCOBA TOAMHA Ha
0a3a Ha aHamM3 Ha (UHAHCOBOTO CHCTOSHHE Ha CBBP3aHOTO JIMIE M Ta3apa, Ha KOHTO TO
orepupa.
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25 OINOBECTABAHE HA CBBbP3AHU JIMLHA (ITPOABJI’KEHHUE)

KomnanusitTa-MmaiKka

(a) Kepko bbarapus EOO/J]

Kepko bearapus EOO/], benrapus nputexasa 80% ot xanurtana Ha Axaaemuka Cuit [anac
AJI. OcHOBHA IEHHOCT Ha APYKECTBOTO € NPEOCTaBsIHE HA YIPABICHCKH yCIyTH.

Ha 25 ampun 2004 r. [pykecTBOTO CKiII0YBa 10oroBOop 3a 3aeM ¢ Kepko bwarapus EOO/, mo
cwiara Ha koiTo Kepko bearapus EOO/] npenocrass 3aem Ha Akagemuka Cuit [lamac A/l ¢
Hen peanu3vpaHe Ha WHBECTHIIMOHEH MPOEKT 3a HM3TPakIaHe Ha XOTEJICKHUS KOMILIEKC.
Cymara Ha 3aeMa € KOpUTMpaHa Mpe3 FOAHHUTE CIPSIMO HHBECTHLMOHHHUTE MOTPEOHOCTH Ha
JpyKecTBOTO W € OT4eTeHa KaTo MJBITOCPOYHU 3aIBbIDKCHUS KBbM CBBp3aHH JIHIIA.
3aemozarensT npenoctass Ha J[pyKecTBOTO 3aeM B pa3Mep Ha JIeBOBaTa paBHOCTOHHOCT Ha
10,000 xwmn. eBpo (19,558 xum. 1B.) 32 CpOK OT MET TOAMHH OT JaTara Ha MPEeIOCTaBSIHETO Ha
3aeMHaTa cyMma. 3a IoJydeHus 3aeM JlpyKecTBOTO IBJDKY TOAMINHA JIMXBA B pazMep Ha 12%
OT pa3Mepa Ha IpeJoCcTaBeHara 1o Joropopa cyma. CIeIKUTe ChC CBbP3aHM JIMIA BKIIOYBAT
pasxoauTe 3a JHMXBHU IO 3acMa M CHOTBETHOTO 3aIbJDKEHUE KbM KoMIaHHsATa-Maiika. [Ipu
U3ITBJICHUE Ha OMpeNeleHH YCIOoBUSA, cuuTaHo oT 1 sHyapm 2008 r. nuxBara mo 3aema e
nmpoMeHeHa Ha 1% TOIUIIHO, KaTo JIWXBUTE ca IbDKUMHU Ha 1 ssHyapu 2013 r., a riaBHUIATA €
IeDKAMa Tipu mouckBane. IIpe3 2008 r. cymuTe mo AOTOBOPBT 3a 3a€M U aKyMYJIHUPAHHUTE
nuxBU ca mpexBbpiaeHn kKbM Curma Kemutsn MuBectmbHTC CA. Ilpe3 2010 r. cymure mo
JOTOBOPBT 3a 3aeM W aKyMyJIMpaHUTE JIMXBU ca TpexBbpieHH KbM Jlubena Puzoprc
JInmuren.

IIpes aBryct 2006 romuna Axamemuka Cuii Ilamac AJl ckmoyBa [10OToBOp 3a
aaMuHHCTpaTuBHO oOcmyxBaHe ¢ Kepko bwarapms EOO/I. Ilo cumata Ha TO3M IOTOBOpP
Kepko bwarapus EOO/] npenoctaBs KOHCYNTaHTCKH YCIYTH 3a MHBECTHIIMHMTE, KOWTO I
ObaaT mpuIOOMTH U pa3paboTeHH, CIOpPasyMEHHUs 3a IBITOCPOYHO U KPATKOCPOUHO
¢unancupane Ha [IpykecTBOTO, ycinyrum 1o oOpa0oTka Ha BEIOMOCTH 3a 3aIliaT,
AHTraXXUpaHe U NPCAOCTaBsAHC HAa AIMHUHHUCTPATUBCH IMICPCOHAI, (1)I/IHaHCOBI/I 1 CYCTOBOJHU
ycIIyTh ¥ 00paboTka Ha MapWYHM CpPEACTBa, B 3aMsSHa Ha Takca 3a aJIMUHHCTPaTHBHO
obcyKBaHe.

3aemute kM Kepko brarapust EOO/] He ca o6e3mneueHm.
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25 OINOBECTABAHE HA CBBbP3AHU JIMLHA (ITPOABJI’KEHHUE)

Jpy:KecTBO ¢ HEIUPEKTHO KOHTPOJIHO YIACTHE

(0) Curma Kenutba UuBectmbHTC CA

Jo nexemBpu 2010 r., Curma Kenutsn UuBectmbuTe CA, JltokcemOypr nputexkasa 100% ot
kanutana Ha Kepko benrapus EOO/I. Ilpe3 nexemBpu 2010 r. Curma Kenntsn MHBeCTMBHTC
C.A. npexBbpisa Bcuuku akuuu oT Kepko bwarapus EOOJl Ha IbIIEpHOTO CH JIPYKECTBO
JIu6ena Puszopte Jlumuren, Kumsp.

IIpe3 2008 r. Kepxo bwarapus EOO/] nemupa B3emaHuATa CH MO JOTOBOP 3a 3aEM U
HaTpynaHute JuxBuM B moms3a Ha Curma Kenutbn HuBectMpHTC CA, KaTo ca 3ama3eHu
ycioBusTa 1Mo JoroBopa 3a 3aeM ¢ Kepko bearapus EOO/.(Oenexka 25a). IIpes 2010 .
Curma Kenutren MuaBectMbHTC CA 1enupa B3eMaHMATa CH IO JOTOBOP 32 3aeM U
HaTpyHaHUTE JTUXBH B Moi3a Ha JIubena Puzoptc Jlumuren.

(B) JIub6ena Puzoprc Jlumuren

IIpe3 nexemBpu 2010 r. Curma Kenutbn MuBecTMBHTC C.A. MpeXBBPsS BCUYKU AKIHMHU OT
Kepxko bwirapus EOO/] Ha npiepHOTO cu ApyskectBo Jlubena Puzopre Jlumuren, Kunsp.

B13 ocHoBa Ha norosop 3a necus, npes3 aekemspu 2010 r. Curma Kenutsn MaBectMbHTC CA
Hearpa B3eMaHUsATa CH 110 JIOTOBOP 3a 3aeM M HaTpylnaHuTe JuxBH (Oenexka 25 a) u 0)) B

noxi3a Ha JInbena Puzoptc Jlumuren.

JIpv:kecTBa o oouy koHTpo a1 Ha Curma KenutewJ UuBectMbHTC CA

(r) T'oaabH buitues Xoauaeiis JIumurten

T'onger buitue3 Xomuneits EOO/, bpurancku Bupmxkuackun OCTpOBHU € TBIIEPHO APYKECTBO
Ha Curma Kermutsn MasectmbpHTC CA. OCHOBHA IEHHOCT Ha IPY’KECTBOTO € TyPOIIEPATOPCKU
U MapKeTHHTOBH yCIYTH B 00JIACTTA HA TYpHU3Ma.

IIpe3 2005 r. Axagemuka Cwmii Ilamac AJ] cxmousa moroBop ¢ ['ommgbu buitues Xommmeiis
Jlumuten 3a mpemocTaBsHE Ha XOTEJICKHM WU TypucTHuecku yciayrn Ha [onabH buitues
Xonupens Jlumuren.

IIpomaxxbaTta Ha XOTeJICKH KBOTH Ha [ommpH buitdes Xommmens Jlumuten ce M3BBpIIBA Ha
HOpMaJTHU Ta3apHu nenn. CoriaacHo moroBopa I'onmneH buitdaes Xomuneits Jlumuren 3amiana
MIPEIOCTAaBEHUTE YCIYTH CIie[ yTOYHABAaHE Ha TMPEAIBEHUTE PEKIaMaIlii W HM3BBPIICHUTE
PEITOKAITHH.
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Jpv:kecTBa o ooy kKoHTpoa Ha Curma Kenutea HuBectMbHTC CA (IpOoaALIKEHHE)

(o) Tpanc Jomxuctuk EOO/

Tpanc Jlomkuctuk EOO/], boearapus e gpmepHo ApyxkectBo Ha Cumrma KemuTswi
HNuBectmbaTec CA. OCHOBHa JCHHOCT Ha JPYKECTBOTO € HW3BBPIIBAHE HA TPAHCIIOPTHH
YCIIyTH ChC COOCTBEHH TPAHCIIOPTHH CPENICTBA.

IIpe3 2004 rommra Axamemmka Cuii Ilamac AJ] ckmrouBa goroBop ¢ Tpanc JlomkucTuk
EOOJ, mo cunata Ha xoiito Tpanc Jlomkuctuk EOO/] mpemocTaBst TpaHCTIOPTHH YCIyTH Ha
Axanemnka Cwmii ITamac AJl BBB BpB3Ka ChC H3BBPIIBAaHE HA CTPOWTETHATA M XOTEJICKa
JIeWHOCT Ha [[pykecTBOTO.

(e) Curma Kanutaa Koucrpakursn EOO/J]

Curma Kanuran Koncrpakmsn EOO/l, bearapus e apumepHo apyskectBo Ha Curma Kenutea
UuBectmbaTc CA. OCHOBHA JEHHOCT Ha APY>KECTBOTO € MPEJOCTaBIHE HA yCIYTH B 00/IacTTa
Ha CTPOUTEJICTBOTO, BKIIFOUUTENIHO YIPABICHUE HA IPOEKTH.

IIpez 2003 r. Axagemuka Cuii Ilamac AJ] cxmrouBa moroBopu cbe Curma Kamuran
Konctpakursa EOO/l, no cunara Ha kouto Curma Kamuten Konctpakmen EOO/] aeiictBa
KaTo TJaBCH M3MBJIHUTEN MO CTPOUTENICTBOTO Ha xoTeycku komiuiekc MDA HeceObp buitu
Puzopt, xaTo mpemocTaBs ycIyrH IO yIOpaBIeHHE HAa MPOEKTAa, CTPOUTENEH KOHTPOJI M
HaJ30p, IOTOBapsiHE C MOJAM3IBIHUTENH, OI0/DKETHpaHe U KOHTPOJ BBPXY M3IMBIHEHHETO Ha
Oropkera 3a cTpouTencTBO. CHENKHTE ChC CBBpP3aHM JIMIA BKIIOYBAT 3aJbDKEHHS 10
3abpKaHK TapaHIMU 32 CPOK M KAuyecTBO Ha M3IBIHEHHE OT cTpaHa Ha Curma Kamuran
Koncrpakmrsn EOO/. Tlpe3 2004 r. noroBopbsT € mpekparteH U JpyxkecTBOTO HM30Mpa 3a
IJIaBeH M3NbJIHUTEN 1o cTpouTenctBoto CtpourenHa Komnanusa Curma EOO/], katro Curma
Kanutan Koncrpakursn EOOJl mpexBbpiisi BCUYKM CBOU IMpaBa U 3aJbDKCHHUS HA HOBUS
TJIaBeH U3IIBJIHUTEI.

(x) Ctpoutenna Komnanus Curma EOO/JQ

Crpoutenna Komnanus Curma EOO/I, bearapus e npuiepHo apyxectBo Ha Curma Kenutbn
UnuBectmbaTc CA. OCHOBHA JEHHOCT Ha APY>KECTBOTO € MIPEIOCTaBIHE HA yCIYTH B 00JIacTTa
Ha CTPOUTEJICTBOTO, BKIIOYUTEIHO YIPaBJICHUE Ha IPOCKTH.

IIpe3 2004 r. Akanemuka Cuit Ilanmac AJl ckmouBa moroBopu cbe CtpoutenHa Kommanus
Curma EOO/I, no cunara Ha kouto CrtpoutenHa Kommanusa Curma EOO/I nelictBa kato
[JIABEH HUB3IIBJIHUTEN MO CTPOUTENCTBOTO Ha XoTelcku kKomiuiekc M®PA HeceObp buitu
Puzopt, kaTo mpenocTaBs yCIyrd IO YHpPaBiICHHE Ha NPOEKTa, CTPOUTETICH KOHTPOI M
HaJ30p, OTOBapsiHE C MOAM3IBIHUTENH, OI0[DKETUPaHe U KOHTPOJ BBPXY M3IMBIHEHHETO Ha
Orokera 3a cTpouTencTBo. CHENKHTE ChC CBBP3aHM JIMIA BKIIOYBAT 3aIbJDKCHHS 10
3aIbp)KaHH TapaHLIUHM 32 CPOK M KadecTBO Ha H3MbJIHEHHE OT crpaHa Ha CrpouTtenHa
Kommnanus Curma EOO/I. IIpe3 2005 r. moroBopbsT € npekpaTteH u JpyxkecTBoTo n3bupa 3a
IJ1aBeH M3MbIHUTEN no crpoutenctBoTo CrpoutenHa Kommanusa Curma - IOr EOO/I, xato
Crpoutenna Komnanusa Curma EOOJ] mpexBbpist BCHUKM CBOM MpaBa U 3aIbKCHUS HA
HOBHS TJ1aBEH M3ITBJIHUTEN.
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(3) Crpoutesna Komnanusa Curma - FOr EOO/JL

Crpontenmna Kommanus Curma - FOr EOO/l, bearapus e apmepHo ApyxkecTBo Ha Curma
Kenuten UaBecTMbHTC CA. OCHOBHA IEHHOCT Ha APY>KECTBOTO € MPEIOCTaBsIHE Ha YCIYTH B
o0JacTTa Ha CTPOUTEICTBOTO, BKIFOYUTETHO YIIPABICHNE HA TTPOEKTH.

IIpe3 2005 1. Akamemuka Cwuit Ilamac AJl cxmouBa moroBopu c¢be CtpourtenHa Kommanus
Curma - Or EOO/], mo cwrara Ha komto CrpomrtenHa Kommanms Curma - FOr EOO/]
JIEHCTBA KAaTO TJIABCH M3IIBJIHUTEN IO CTPOUTEIICTBOTO Ha XoTencku koMruieke MDA HeceOnp
buity Puzopt, kato npeaoctaBs yciayrd Mo ynpaBjeHUE Ha MPOEKTa, CTPOUTEIEH KOHTPOJ U
Ha/30p, JOTOBApSHE C MOIU3ITBIIHUTENH, OI0/PKeTUpaHe M KOHTPOJ BHPXY M3IBIHEHHUETO Ha
OromkeTa 3a cTpouTencTBO. COenknTe ChC CBBP3aHU JIMIA BKIIOYBAT aBAHCH, MPETOCTAaBEHU
or Axamemmka Cuii Ilamac AJl ma Crpoumrenmna Kommamms Curma - HOr EOOJ] 3a
M3BBPIIBAaHE HA CTPOUTEICTBOTO U 3aIBIDKCHHS 110 33bP)KaHN TapaHINH 32 CPOK U Ka4eCTBO
Ha U3IbIHeHNe OT cTpaHa Ha Ctpoutenna Kommnanus Curma - FOr EOO/.

IIpe3 2008 r. Akamemuka Cwuit [Tamac AJl € oTdeno kaTo APYTH pa3Xodu MPEIOCTABEHH OT
Crpontenna Kommanus Curma - FOr EOO/] yciryrn o peMOHTHH paboTH Ha XOTeda.

(1) Cuuau Tpasea Knyo EOO/]

Ho nexemBpu 2010 r. Cpuu Tpasen Kimy6 EOO/], bbiarapus e mblepHO APYKECTBO Ha
Curma Kenuten MuBectmbHTC CA. Ilpes nekemBpu 2010 r. Curma Kenutbsn HBECTMBHTC
C.A. mpexBwpias Benuku akiuu oT CraE Tpasen Kiny6 EOO/l Ha AbliepHOTO CH IPYKECTBO
JIu6ena Puzoprc Jlumuten, Kumbp. OcHOBHA JEHHOCT Ha APYKECTBOTO € M3TPaKAaHE U
eKcIuToaTallid Ha XOTeNW M aKTHBM, CBBP3aHH C TPEAOCTaBIHETO Ha TYPUCTHUECKH U
XOTEJICKH YCIIYTH.

IIpe3 2009 roauHa mopaay HEAOCTUT Ha KalaluTeT HA XOTEICKUs KoMIuieke Akagemuka Cuii
[Tanac (codctBenocT Ha Akanemuka Cwuif [Tamac AJl), yacT oT TypucTHUTE My ca IPEHACOUEHHU
kpM Hobepocrap Coan buitu Puzopr. Cymara mmartena ot Axanemuka Cuit [lamac AJl e
ordyereHa Kato npyr pazxon. Moepocrap Couu buity Puzopr

IIpe3 2008 1. [IpyKecTBOTO € MpeaoCTaBUIO KOHCYITaHTCKH yCIYTH BBB Bpb3Ka C OCHOBHATA
neitHoct Ha Cwuu Tpaen Kny6 EOO/I, kouTo € oT4eno Karo MPUXOAHM OT MPOAaKOM Ha
YCIYTH U KPaTKOCPOYHU B3€MaHUs OT CBBP3aHU JIUIIA.

IIpe3 2007 r. ApyxectBoto ¢ mpoxano Ha CrHU Tpasen Kinyd EOO/] xoTencku KOHCYMaTHBH
U yHU(POPMEHO OOJIEKJIO Ha CTOMHOCT 69 XWJI. JIB., KOUTO € OTYENO0 KaTro KPaTKOCPOUHHU

B3€MaHHAd OT CBbP3aHM JIMLA.

Axanemuka Cuit Ilamac AJl e rapant mo 3aeM nomydeH ot Ceau Tpasen Kny6 EOO/L ot
banka JICK Al u OTII bank.
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(i) Canapoy3 Xoauaeiiz EOO/{

Ho nexemBpu 2010 r. Cannppoy3 Xomuzeis EOO/I, bearapus e apliepHo Apy>KeCTBO Ha
Curma Kenutsn UuBectMbHTe C.A. Ilpe3 nexemBpu 2010 r. Curma Kenuren HBeCTMBHTC
C.A. npexBbpnst Bcuuku akuuu ot Cannpoys Xonuzaeinz EOO/] Ha AbIIepHOTO CH Py KECTBO
JIu6ena Puzoprc Jlumuten, Kumbp. OcHOBHA IEHHOCT Ha APY>KECTBOTO € M3rpaKAaHe U
eKcIuloaTallid Ha XOTEeNM M aKTHBM, CBBP3aHU C TPEAOCTaBIHETO Ha TYPUCTHYECKU U
XOTEJCKH YCIIyTH.

IIpe3 2010 r. B3 OocHOBa Ha JOroBOp 3a mecus, Axagemuka Cuit [Tanac A/l npugobuBa ot
Cannpoy3 Xonuaeis Bzemane no HomuHain ot Axagemuka 2000 B pasmep Ha 100 xui.nesa,
Cpelly KOeTo oT4HTa 3aabiikeHne kbM Cannpoys Xomuaeinz EOO/] 3a 100 xui. nesa

IIpe3 2009 r., Canapoy3 Xomuzeiz EOOJl e mpexBbpiauiio CBOU TypPUCTH KbM AKaJleMHKa
Cuii [Tanac AJl, kaTo cymara e oT4eTeHa KaTo MPUXOAH OT MPOJakOU Ha yCIyTH.

Axkanemuka Cuii [lanac AJl e rapant mo 3aem nouyded ot Canapoys Xomuzaeits EOO/] ot
banka JICK A/l u OTII baHk.

(k) Cbau Tpasea EOO/{

Ho nexemBpu 2010 r. Ceau TpaBen EOO/I, bwarapus e mpinepHo napyxectBo Ha Curma
Kenutsn UuBectmbuTC CA. Ilpe3 mexemBpu 2010 r. Curma Kemutsn HMuBectmMbHTC C.A.
npexBbpias Bcuuku akiuu oT CpHu Tpasen EOO/] Ha gpmiepHoto cu ApyskectBo JInbOeHa
Puzoprc Jlumwuren, Kumbp. OcHOBHa JeMHOCT Ha JpPYKECTBOTO € H3TpaKIAaHEe U
eKcIuloaTallid Ha XOTeNW M aKTHBM, CBBP3aHHM C TPEJAOCTaBIHETO Ha TYPUCTHUECKH U
XOTEJICKH YCIIYTH.

Axanemuka Cuit ITamac A/l e rapant mo 3aem nomyden ot CwuHu Tpasen EOOJL ot banka
JCK A/l u OTII bank.

JIpyru cBbp3aHH JIUIA

(1) Tomac Kyk AT’

Tomac Kyk AI', I'epmanus e OuBm akiuonep B Curma Kemmtsn Xocnuranutu, JIexsp eng
Typuzsm Xonmauar Kammbau CA. OcHOBHA ACHHOCT Ha JAPYKECTBOTO € MPEAOCTaBSIHE Ha
TypONepaTopcKu U TypucTruecku yerayri. Twit kato Tomac Kyk Al e mpoxano nsuoBeTe cu B
pasmep Ha 17.68% ot kanurtana Ha Curma Kenutsn Xocnurtanuty, Jlexsp enn Typuzsm
Xonmuar Kammsau CA ot 2008 roquna Tomac Kyk Al He ce cuuTa 3a CBBp3aHO JIHUIIE.

KoM 31 mexemBpu 2010 r., B3emanus ot Tomac Kyk B pasmep ot 10,770 xwmn. aB. (2009 1.:
8,989 xm1. JB.) ca peICTaBEH! KaTO THPTOBCKU B3E€MAHMSI OT TPETH JIHIIA.
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JIpyru cBbp3aHu Juna (mpoabJJaKeHne)

(M) Akagemuka 2000 EAJI

Kakto e mocoueno B Oenexka 19 Axamemmka 2000 EAJ] e ManmuHCTBEH akIHUOHEP
(mputexasam 20% oT peructpupanus kanurtan) B Akagemuka Cuit [Tamac A/l

VYcnyrute, noiaydeHu ot u npenocraBeHM Ha Akaaemuka 2000 EAJI, ca peanusupanu B
o0WyaiiHuAg X0 Ha IEHHOCTTA.

IIpe3 2010 r. BB3 ocHOBa Ha goroBop 3a mecwsi, Akagemuka Cuii [lamac AJ] mpumobuBa oT
Cannpoy3s Xonuaeiiz B3eMane o HomuHa oT Akamemuka 2000 B pazmep Ha 100 xum.reBa.

KoMneHcanuu HA 0CHOBHMSI PbKOBOJIEH MePCOHAaJa HA JIpyKecTBOTO

IIpe3 2010 r. 1 2009 r. ca HaYKUCIEHN U U3IUIATEHU Bh3HArpa)<I€HUsI HA OCHOBHUS PBKOBOJIEH
nepconain Ha Jlpy>KecTBOTO CyMH B pa3Mep ChOTBETHO Ha 15 xui. nB. u 17 Xuin. niB.

26 CBbBUTUS CIEJ JATATA HA BAJIAHCA
Cren marara Ha OanmaHca J0 JaTara Ha OJOOpEHHWE Ha HACTOSIHS (PUHAHCOB OTYET, HsAIMA

HACTBIIMINA 3HAYMMH CHOMTHS, KOMTO Ja Hajarar [IONBJIHUTEIHH OIIOBECTSABAHUS WU
KOPEKITHH.

63





