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AOKIAA HA HE3ABVLCVI]II{VIfl OATTTOP

!o e4uo,ruvHHq co6crBeHHK Ha KanHTiL[a Ha

[Opunt,u KtHntpAxtHc flponbpru Kaunr,Hn Ft,rrapnr EOOA

Aorc"ral Br,pxy Sunanconlrfl orrler

Hne n:nrprunxMe oAHT Ha npnno)KeHur or crp. 1 Ao crp. 26 $uHaHcoB orqer Ha [OpbnubH

Kr,HerpAxr,Hc flportl,prn KaMnbHH Br,rrapnl EOOA (".{pyNecreoro"), BKnloqBaul orqera 3a

SnuaHconoro cbcrorHne ruru 3l AeKeMBpr4 2010 roauHa, orqernTe 3a Bceo6xBarHHt AoxoA, 3a

npoMeHHTe B co6crBeHr4r Karrura,r H 3a napr.rr{HnTe noroqu 3a roAnHara, 3aBl puBaula Ha ra3v

Aara. H 6e,rexrcu, BKrror{Bauru o6o6uleno onoBecrtBaHe Ha cbulecrBeHure cqeroBoAHLI

rr oJ'r HTr.r KH r4 Apyf a not c H HTe,'l Ha u H sop ul a qnr.

Onteoeopuocm Ha pbKoloocmlomo su (tntaucosltfl omqem

PbxoeoAcreoro e orfoBopHo 3a H3rorBrrHero H AocroBepHoro rtpeAcraBrHe Ha ro3u +xHaHcoB
orrler B c'r,orBercrBlle c MexayHapoAHHTe craHAapru sa SnHaHcoBo ortIHTaHe, npllern or

E,nponeiicrcl.u Crrc:, H 3a raKaBa cncreMa 3a BbrpeueH KoHTpoJI, KaKBaro p'l,KoBoAcrBoro

o[peAenH Karo Heo6xoAuMa 3a H3rorBrHero Ha $nHaHcon orqer, roriro Aa He cbAt'p)Ka

cT,ulecTBeHH oTK,'loHeHilq, He3aBHCHMO AiUlfi Te Ce AT,JIXaT Ha U3MaMa UnH fpetllKa.

Omzoeoprtocm Ha odumopa

Hauara orroBopHocr ce cBexAa Ao H3pa3sBaHe Ha oAl,rropcKo MHeHHe Bbpxy ro:u Stluaucon
orqe'r, ocHoBaBau{o ce Ha r43Br,p[reHH.fl or Hac oAI{T, B cborBercrBHe c MexAyHapoAHHTe

oAuTopcKlr craHraprr4. flopa4n B'brrpoca, onucaH e naparpa$ "Ea3a 3a tt3pa3qBaHe Ha orKa3 or

MHeHHe" o6aue, HHe He 6qxN{e B cbcroqHr.re Aa nonyquM Aocrall 'qHn H yMecrHH oAHTopcKH

AOKa3aTe,'rCTBA, 3a Ia OCHfypl4M 6aza za u3pa3qBaHe Ha oAHTopcKo MHeHHe.

Eo:sa sa u3pa3n6aHe Ha omKe3 om.vtleHue

Kr,u 31 4ercenaapn 2010 roauua HerHHTe aKrLrBu Ha ApyxecrBoro ca 21 ,227 xvrs,IiuJreBa H ca

orprruarenHa BerulrrlHa. EalraHcoeara crofiHocr Ha HHBecrHuHoHHu.fl ttMor B pa3Mep Ha 31,685

xHJI.J'reBa e no-HHcKa cIIpflMo crofiHocrra Ha 3aeMHTe, KoI4To BT,3JILI3ar Ha 62,150 xttJl.JIeBa, or

KorlTo 31 ,41 1 xHJr.JreBa rrpe.qcraBJrrBar 3aAT,,.rx(eHHe rto 6anxoe gaeN{. Croiisocrra sa

uHBecTHUt{oHHHr HMoT e cnalHzrna troA cToiiHocTTa Ha 3aAbDKeHlIeTo tro 6aHrcOenlt :aeu,

11opaA11 roero rofi B cborBercrBHe c Knay3a 38.1 n 2 or Aoroeopa 3a KpeALIT craBa flpeAcpot{Ho

H3hcKyeM. B pe:y,rrar Ha roBa n3xoArtrlnTe napur{Hr.rre noroqli 3a nJIauIaHe Ha rraBHHIIara H

,'tHxBH no 6aHKoBHq 3aeM npe: 2011 roAnua 3HaqHTeJrHo ue npeBnrlIar BxoArIxIHTe [apLIqHI't

nororlg or HaeMn. Kr,nr uacroq[rnq MoMeHT pbKoBoAcrBoro Ha Apyx(ecrBoro He HII e

npeAocraBu,ro nH$opua\nfl 3a [pefoBopnTe c 6aHKara 3a npecrpyKryplrpaHe Ha 3aeMa. Te3H

Br,gpoclr BoArrT Ao cr,ulecTBeHn cbMHeHnq AoKonKo 6a3ara Aeitcrnaulo npeAnpl'ltTl4e e

rroAxoArula 3a H3forBtHe Ha $nHaHcoBilTe orqerH.

Knl. ,4f  6bnraprr OOA, 6tnrapcKo ApyxecrBo c
orpaBrceHa orroaopHocr H OupMa-qneHKa Ha KnMT
Mpexara or He3astrcqMil  +qpMf -cneHKtr,  0qrf f  antr
Ha Kni\ ,4T L4HrepHeubHb, Koonepari ls ( 'Kf l lMI

14HTepaeubHbr') ,  uBeiqapcKo rcpHArqecKo rrqe.

BnffcaBo B TbproBcKvN
peri lcTbp np, AreBqxs no
Bni lcBaHhfl  ra El,4K 040595851

IBAN BG06 RZBB 9155 1060 2664 18
BIC MBBBGSF
PariOari:er6arr (6tnraprn) EA,{ '



unka3 0m Heque

flopaau cruecrBeHogTra Ha Bbnpocure nocoqeHlt B 6a3a 3a x3pa3tBaHe Ha orKa3 or MHeHue,
Hre He u3pa3qBaMe MHeHr,re Brpxy (buHaHcoBure orqeru,

AoI('raA IIo Apyrr npaBHn n HaA3opHx x3ncKBaEuq

foduweq doKnad 3a ded ocmma Ha,qpyrrcecmsomo u32om9eq cbzracHo usuckaaHwtma Ha qr'

33 om 3a{oHa 3a cuemocodcmaono

C6macHo l.t3ttcKBaHttrra Ha 3aKoHa 3a cqeroBoacrBoro, Hue AoK[aaBaMg, qe xcropuqecKam
ihuHaHcoBa r,rHoopMaryrr! rrpeacraBeHa B roAllr]rHwl aoMaA 3a neiHocrra Ha ApyxecrBoro,
a3rorBeH or paKoBoacrBoro c{rJlacHo Lu. 33 or 3aKoEa 3a cqeroBoacrBoroi cborBercrBa BbB
BCTqKU CriLqeCTBeHU aCleKrU Ea ibUHaHCOBara fiH{bopMaqUt, Kotro-ce cGnapxa B oarlr}lpaHuJl
roAr.rrneH (buHaHcoB orqsr Ha ,qpyxecrBoro IGM Ii 3a roauHarn 3aBBpuBarqa Ha 3l AeKeMBpIt
2010 ro,quHa, Orrosopnocrra ra i rorBtHelo Ha ro,Al, tLl lHrt  loKna,D ia l le i iHocrla.  Kot lo e

oAo6peH or ynbnHoMouleH npeAcraBlrren Ha ynpaBur€Jlt Ha ApyxecrBoro Ha 31 Mai 2011
ronrHa, ce ltocr,r oT pbKoBoacTBoTo Ha ,4p)DKecTBoTo,

flr,'r66pr MaKKor
YnptTcumen

KIIMf E6rrapur OO,4

u Kpacr{Mr.tp XaAxuanHeg
Pezucmpupa]! odnnop

Coonr, 20 roHr 2011 roauHa

CoOur
Per. Ne045a2_\j:'_""ks!
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"npbmn H Kl,HBi,pd t'bfic llponapmu

Ku,fi trl,Hu E.,nzap ut " EO O,q

Orcer 3a OrnaHcoBoro cacrosHne

I{r,M 3l aeKeMBpH
B xwadr rcea

LiHBecrrq{oHeH riMor

flpeAflnarqaHnt

AKrrrBn no orcpoqeHn raHbulr

O6nIo HereKynIrr aKrrBri

TbproBcnn n .qpyrn B3eMaHrit

flpeanranraHnr 3a rekyrrn ar(TrBn

napu'rHx cpelcrBa x el{BuBaneHTir

O6uo reKyrqx alcrrlBx

OOuo aKrnBn

PefuclprpaH kanl{rar

fleqar6! n 3ary6x

O6uo co6crBeH Kanlran

IIacrB
3aeMr ri Kpelurn

TlproBcKrj s lpyru 3aabnxeHr.rt

Orcpo,reH !aHbqHn 3aar,nxeHrit

O6uro nerer.yurn nacriBr _

Auvuqcoe otftqem

3a zolunana, npur.uo,t6a p Ha 3I dekewpu 2010
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39,900
1 2 8

192 40.028

14 328 415
t5- 27 29
t6 3,511 4,050

3.926 4.494
35.718 44.522

500 500
(21.12',7) (11,372)

Q7,22',7) (16,872)

1 5 0
37,405

160

1 5 0 37 ,565

TbproBcru H Apy.{ 3aaanxeHnt
O6uro rexynrn nacnBx

06uro nacnBn

O6qo coocrBeH Kanlrra,'r fi nacfiB

62,150
645

23,661
162

62.',795 23.829

62,945 61,394
35,718 44,522

crpaHnun 8 40
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AxefiMc AoeKa,(lrMoBa

CrrnacHo Ie3aB clrri o!lropcKr 0oMa.!:
K[Mf Bbnraplr OO,4

fr.ur66pr MaftKor Kpac'rrup Xaaxralr
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Pezucnpupal otumop



"IopbnuaH Kaq67,pldc'bHc nponapmu
KlLtn1,Hu Eanrdput" EOOI

OTq€T 3a Bceo6xBarHfiff aoxoq

3a roarHara, nprK,rro.rBanra Ha 3l aeneMBptl

ilpfxoaq or HaeMu

OneparHBHn pa3xoar

HerHn rpnxoqn or Hr€Mx

O6$qeHKa Ha nHBecrurvoHelr r.rMor
AaMnErcrparriHn pa3xoar

fuyrx pa3xoar

PByrrar or oreparoBHa qeiisocr

OnHaHcoBn rpnxo.qn
O[saHcoBr.r pa3xoar.r

HersIr OnraHcoBx pa3xoaH

3rry6a npeaIr aaHaqn

Pa3xorfi 3a aaHtuli
3ary6a 3a nepnoaa

Apyr Bc€o6rBareri aoroa
I,l3MeHeHnr Ha .upyr sceo6xBareH Aoxo!
,AaH6K Bbpxy .qpyr Bceo6xBareH roxoa

Apyr Bceo6xBareH aoxoa 3a n€pxoaa, H€rao oraanbrrn
O6uo Bceo6xBareH aoxoa 3a nepfioaa

@ult cos ohaehl

3a ?oluHams, npw,'rnuaaqa Hu 31 deKefiBpa 2010

20lt)

3,255
(3.334)

EaL 2009

4,504
(3;163)
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(3,245) (2,855)

(6,211)
(16',7 )
(653)

I O
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ro3M ouHaRcoB or.'er.
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" mpanub H Ka fi ebpArffb Hc np onapmu
Kd. t a|u Ranzaput" EOO4

OT.rer 3a napfi'{H Te noroqn

3a roAnHara, npx|tnrc.iBaura Ha 3l A€ReMBpq

Ou ancoq om4eh
3a zod Aahq npuKtuoqgtqa Ea 31 leKe epu 2010

Ren- 2010 2009

3,900 5,404

Q,20'7 ) Q,481)

Ilapu.rHx noroulr or ofleparxBH, Aeiisocr
IlaprqHr rocl-LmeHxr or xnreHrrr

IlrarqaHnr Ha AocraBqfiqn
Illa!.raHur cBr,p3aHn c rpyAoBr npaBoorHorrreHut

,{pyru nocrbr,reHnr or ocnoBHa AeiiHocr

Apyrn nnaqaHrr oT ocHoBHa.uefiHocr

IlereH nspo,reH noron or on€par BHa AeirHocr

Ilaprqq noroqu or I{HBecrxqroHHa AeiiHocr
IIpuIo6nBaHe Ha ur$ecr'rquoHHq uMoru, Malllrnfi, ccoprxeHnt

Her€H napfiqeH noro( 3a nHB€cr:nqnoHHa A€ilHocT

Ilapnqes noroK or OuHaHcoBa AefiHocr
[ory.reHu rnxBr

IlnareHn nuxBn

HereH napu.reH roroR 3a orHaHcoBa AefiHocr

HerHo r3M€HeHne Ha flapx r trapnqHn ertBxBaresr,I
Ilap n naprqHn eKBnBaneHrn Ha 1rHyapt

nrpH napn.{HH eKBHBarreHru Ha 31A€K€MBpn

12

(3) (3)
I

1,691 2,915

(t6) (17)
(16) (',77)

63  116
(2,2r7) (1,887)

Q,r54) (t;771)

(4',79) 1,067
4,050 2,983

Berex(rre na crpaHnrrr 8 !o 26
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AoqI{a ArMoBa

KpacuMnp Xarxr.rA,lHeB
PerucnpupaH odunop
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" l0p1,n uh H Rb n6'bp t) trtzr rc llp ontpnu

Ktt.rt rtt n u Bt.t zttp u n " EOO!
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l. Crarlr n npe-'l lrcr ra i lcriuocr'

2. Ba3a 3a rr3forBrrHe

3. 3Ha'ttNtu c'ieroBoitHlr roJrrtrrlKl{

.1. OnpcrerrrHe Ha crpaBer,rrBr'r croirHocrlr

5 .  Ynpao, renre  ua  r f r rHaucoar r r  p l rc r

6 .  f lp r r ro lu  o l  uacur r

7. OneparuBHr pa3\olu

8. A-' ln rnrrc lpa r rruHn pa3xorlx

9 l lp\ fri pal\o-tlr

10. q)l lHalrco8x nplr\o:fx rl palxorrr

I l. I)a3xo.' lr j 3a,qanburr

(DutruHcoa omt!enl

tt ?oiuH(mu, npurctnteuuyt ttu 3l dere.rrapu 2010
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" Iopt'nunn Kauetpdttct'uc If p ontpmu
Ka.tut'uttu E unzapua" EOOI

Ee,rexrn rcrm QuHaHcoBrrfl orrrer

@uuaucoe omqem

ia zoduHoma, npa&rruqsau4s Ha 3I dexe.vepu 2010

l. Craryr u [peAMer ua neiinocr
"[Opt'nu'sH K'sHntpaxlHc flporr,pru Kaunruu Er,rrapnl" EOOA ([pyxecreoro) e apyxecrBo c'bc
ceAiInHUe n Bt' lrapnr. Aapecr,r Ha ynpaBneHfle Ha ApyxecrBoro e rp. Co$lrr, 6y,r. Etrrapus 58, sx. B,
er. l, o$uc 32. I lpeal,rerr,r Ha AeiiHocr Ha [pyNecrBoro BKnroqBa cAeJrK]l c HeABlxrrMH HMorrl,
ynpaBneHl4e Ha HeABnxuMrr r.rMorr4, crpourerHa nefrHocr, KoHcynraHcKr.r ycnyFr.I, Typt4cruqecKil ycnyfu
x rpyru lbproBcKH caeJrKr4. [pyNecraoro e c HeonpeAeneH cpoK.
EAuo,ruqes co6crBeHHK Ha KanHraJra e ,.[Oprnur,H KlnnlpaN'sHc llpont,pru Kavnlsu Malra
,rluvnruA". [pyxecrnoro ce ynpaBnrna or flxeiirrlc XaylbH u ,{xeiiu AeiisrlAcr,H HaiipH Eefirc, 3aeAHo
u nooTAeJIHo.

[Nei;ivrc Xaymn u ,{Neiiu Eeiirc ca cJryxr.rrenr{ Ha Charlemagne Capital (lOM) Limited ("CCIOM").
CCIOM ynpaBnqBar "lOptnuln Kr,uerpAxeuc llpont,pru Kaunr,,su Bl,rrapur" EOOA.
Ynr,rHor,tou-(eHa Aa npe,IlcraBntBa .[pyxecrBoro npea rperu nuqa B'bB Bp'b3ra c ynpaBneHr4ero Ha
CeHrpa,r MOII Be,rnxo Trpnoeo e Taur frcpoea.

2. Easa:a fl3rorBqHe
(a) Cnorsercrslre

Toru QuHaHcoB orqer e u3forBeH B cborBercrsr.re c MexAyHapoAHure craHAaprr4 ra SuHaucoeo
orquraHe (MCOO), r.r3forBeHu or Cr,,sera no MexAyHapoAHu cqeroBoAHH craHAapru (CMCC) u npr.rerr,r
or Kouucurra na Enponeilcxus Ct,rcs.

Onnancosr4sr orqer e o4o6peH or pl,KoBoAcrBoro Ha ,{pyxecreoro ua 3 I .05.20 | I r.

(6)  Eara 3a u3MepBaHe
Tosr.r QuuaHcoB orqer, e r43rorBeH na6azata Ha ucrop[qecxara ctofiHocr.

I e it c me u t4o n p e i np un ntu e
(Dt4Hancosurr orqer H u3rorBeH ua 6azata Ha [peAnonoxeH[ero, ue ,{pyNecrBoro e 4ei;icreaulo
npe/ lnpHrrHe.

Hacroquara KpII3a B I-ro6aluara SuHaHcona cncreMa cb3AaBa 3Haqr4Ter'rHa creneH Ha HecfirypHocr lo

orHoueHue Ha na3apa Ha HeABlIxt{Mu rlMorn no cBera u n Brlraplrr BKrroqrirerHo. B ra3u ct4Tyauur e

B'b3MOXHO UeHHTe U CrOiiHOCTUTe na npeMUHaT npe3 llepr40/ Ha CbuIecTBeHu npoMeHr{, noKaTo rra3apT,T

pearlrpa Ha npoMeHqurnre ce ycnoBur u ce cta1unurrzpa. Brnpexu qe KT,M MoMeHTa HrMa cbuecrBeHa

Hect{rypHocr lo orHottreHvfl Ha Bb3MoxHocrra Ha {pyNecrBoro Aa npoA'bnxu Aa cbruecrByBa,

c,'IeAsaiiru npuHuuIra Ha Aeiicreauloro [peAnprirrr.re, r14ncara Ha KanrrrirJroBilTe na3apu Moxe Ia oKaxe

eQexr atpxy 6rneurara AeiiHocr Ha .{pyNecrnoro.

(n) tDyurcquoHa!'IHa Ba,lyra n BaJryra Ha npeacraBqHe

To:il QLrHancoB orqer e [peAcraBeH e Er',rrapcxr.r rena (BGN), Korro e $yuxUr.roualHara BaJ.ryra Ha

[pyxecreoro. IJuara $nuaHcoea HHQopuaur.rr e npeacraBeHa B J'reBa 3aKp'brneHx ao xr4nraa.

(r) H:no,rrnaHe Ha npn6ln:ure! 'rHn oueHKll u r lpeueHKn

l4:roresHeto Ha QunancoBufl orqer B cr,orBercrsue c MCOO u:rlcxsa p'br(oBoncrBoro na npaBu

npeqeHKlr, npn6,rn:nre,rHU OUeHKI{ 14 AOllyCKaHut, KOIITO BIruflAT Ha IIpilnaIaHeTO Ha CTI€TOBOAHI.IT€
nOJ'llITUKll II Ha oTqeTeHuTe cyMll Ha aKTilBI,lTe, nacuBLITe, nplrxonl4Te rr pa3xoAr4Te. PearHnqr pe3ynTaT

Moxe na 6rAe pa:,rr.rqeH or re3n npu6,ru:ure,rHu oueHKr.I.  OqaxsaHr4sra H ocHoBHnre AonycKaH[t ce
npepa3fnexAar reKyuo. flpepasrnexlaHero Ha cqeroBoAHr4re orleHKr,r ce npr43HaBa B rrepuoAa, B Koi;iro
oueHKara e npepa3fneAaHa, Kofaro rrpepa3r'nexnaHero 3actfa caMo ro3u rrephoA, rlnu B nepno.tla Ha
npepa3fnexAaHero Il 6lAeI]In nepHoAri aKo npepa3rnexAaHero oKa3Ba BJ'ruqHue u ua 6r,,Aeulure
nepHoa14.
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)
(r)

Eara sa u3rorBqHe (npoar.nxeHne)
I,lrno,rgsaHe ua npn6,rnrnrerHH orleHKu u rlpeqeHr(u (npo4urxeHne)
Hn$opuauur 3a 3HaqurerHu no3uuul4, KoHTo ca 3acenHaru or orleHKU Ha HecxrypHocrra rd KprdrurrHr4

AonycKaHI,Ifl npt4 npnnaraHe Ha cqeroBoAHure noJ'rr4T[rKH, KoHTo LIMar Hai;i-:gaqureneH eSeKT Bbpxy
cyMhre rrpil3Haru e $nuauconnr orLrer, ce c'bar,pxa B cJreAHHTe 6e,,reNxr.t:
o 6e,reNxa 12 l4Heecru[uoHHu rlMoru
o 6erexxa l3 - OrcpoueHn aaHbr-ltt
r 6e,rexxa 14 - TrproncKu rr Apyrr.r B3eMaHut

3uaqlruu crleroBoAH H TIOJTIITHKII

3Haquuure cqeroBoAHn rtoJllrrr4Kr,r [peAcraBeHu no-aony ca [punaraHr,I roc,'reaoBareJlHo BT,B BcrrrrKrr

npeAcraBeHH nepHoArl. OnpeaereuH cpaBHLrreJ'rHU uu$pn ca 6unt pexnacn$Hulpaur.r, 3a ra
c'borBercrBar c npencraBtHero 3a reKyuara roArHa. .{on'r,,ruure,rHo; cpaBHtrrerHtrrr orqer 3a
aceo6xsareH aoxoA 6erue noBropHo flpe.qcraBeH raKa, qe Aa BKn]oqBa [o3r{uur,rre or Apyr eceo6xeareH
AOXOA,

(a) t lyxaecrpaHHa Baryra

(, Cde,txu a uyucdecmp(HHa Bsryma

Onepauunre c qyxaecrpaHHa Baryra ce orqurar nre Qynxqr.roHar'rHara Banyra no o6uesnuq Kypc,

npilnoxnM B AeHq Ha I43BT'putBaHe Ha cAeJIKaTa. flaplruulr aKTHBu v ilacvBu, AeHoMr,rHI4paHu B
qyx.[ecTpaHHa BiLlyTa. ce oTquTaT nr'e $yurUr.roHiulHaTa Ba!'lyTa no 3aKJrrorruTenHur r(ypc B AeHr Ha

u3rorBqHe Ha oTqera :a $anancoBoro c'bcrornue. [eqa-n6a uilvr :ary6a oT KypcoBH pa3nHKn,

npoH3TI,Iqauu or flapr,rtrHH no3urrr4r{, e pa3nHKara Mexry aMopru3rlpaHara crofisocr ete QyHxrluoua,rna
Banyra B HaqaJ' loro Ha nepuoAa, Kopr{rupaHa c eSerrunHara rHXBa u f lnaulaHHflra npe3 nepHoAa r.r

aMoprr.r3lrpaHara croi iHocr B qyxAecrpaHHa Banyra npeBaJyrupaHa no Kypca B Kpar Ha nepuoAa.

HenapuvuH aKTLIBH n nacuBu aeHoMnHupaHn B qyxAecrpaHHu Banyru, Kouro ce orqr{Tar no

cnpaBeAnLIBa croi;iHocr, ce npeBpbuar rt,n QyHxrluoHaJrHaTa BanyTa no Kypca Ha AaTaTa, K'bM Korro e

onpeAeneHa cnpaBennl.lBata croiinocr. Kypcoeu pa3nr.rKn, Bb3HriKBarUu oT npeBanyrtrpaHeTo BT,B

Synxuraona,rHara Banyra ce orqurar s neqan6ra u zary6w, ocBeH pa3nuKI4, BT,3HHKBauIH or

rlpeBanyTllpaHeTo BT,B Syt*UuoHanHaTa BaJryTa Ha Kanr,rTaJIoBI,t trHcTpyMeHTt{ Ha pa3rronoxeHtre 3a
npoAaN6a, HnH orroBapfluln Ha ycnoButra xeAxuHrr,r Ha flapuqeH noroK, Kot{To ce np[3HaBar B Apyr
sceo6xsareFr . [oxon

Or 1999 FoAHHa o6NteHHuqr Kypc Ha Bt,rrapcxur,ren (BGN) e {rr.rxcupan K'bM eBpo (EUR). l lpe:
rexyunr u rpe.4xoaHr.rre nepr.roAu, o6llerjHnqr xypc e BGN L95583 / EUR 1.0.

(6) <DuuancoBn lrHcrpyMeHTH

(i) He-depuoomuouu (tuuaucosu uKmuBu

{pyNecrooro n'bpBoHaqarrrHo npn3HaBa 3aeMH H B3eMaHuq u Aeno3[Tr4 Ha narara, Ha Korro re ca
Bl,3Hl.lKHiL'Iil. BctrqrH Apyrn QuHaHcoBu aKTr,rBn (erlrcunreJrtHo aKTuBH orr{r4TaHu no cnpaBeAnHBa
croi inocr s neqarbH n :ary6n) ce nplr3HaBar nbpBoHaqanHo Ha rrxHara Aara Ha tbpryBaHe, Ha Korro

[pyNecraoro e craHaJro crpaHa rro AoroBopHure ycroBHq Ha ilHcrpyMeHra.

[pyxecreoro ornucBa $unaHcoa aKTuBl Koraro aoroBopHI4Te npaBa 3a napuqHr,rre noror{r4 or aKTilBa ca
noraceHu, H,rn f lpyNecrBoro r]pexBbpnH npaBara 3a noJ' lyqaBaHe Ha AoroBopeHr,rre naplqHu norouH or

$uHauconur aKTI4B B cAenKa, cnopeA Korro 3Harr{TeJrHa qaer or BcuqKr4 pr4cKoBe r{ u3roAu or
co6crseHocrra ua $uHaucoBHfl aKri lB ca npexBbpnesu. Bcrro yqacrue B rrpexB:bpneu Sr.rHaucoo axrue,
xoiiro e cr,3naaeH llnlr 3aAbpxaH or [pyxecrBoro ce [pr{3HaBa Karo oraeneH aKTt{B HJrH nac[B.

(DtlHaucosu aKTIlBu v nacvBLt ce Herupar H HerHara croilsocr ce [pencraBr B orqera ra Qr.rHaucoeo
cr,cTotHl4e ToraBa H caMo TofaBa, KoraTo {pyxecreoro HMa npaBHo ocHoBaHne Ia HeTupa cyMnTe u rrMa
HaMepeHue vnv Ia ypexAa Ha HerHa 6ata utu Aa peanr{3upa aKTUBa u Aa ypeA}r racvBa eAHoBpeMeHHo.

J .
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3. 3Ha.ttrNau cqeroBoaHrr no!.rHTrrKn (npoar,rxeuue)

(6) <DnuaucoBH nHcrpyMenru (npoarlxeHue)

(i) He-depueomueuu tpurrcrtcoru aKmu6u(npodtnrceuue)

[pyxecrnoro I4Ma cJIeAHTITe He-aepHBarueuu $llHaHcoBr aKTLrBr.r: 3aeMu u B3eMaHur.

30euu u BiawaHun

3ael'rn n B3eMaHrrr ca $uuauconr{ aKTfiBn c $uxcr.rpaHu r4nr.r onpeAenqeMlr [r'rauraHnr, KoHTo He ca

KorupaHfi Ha aKTHBeH nasap. Taxuna aKTIBr.r ce [pr43HaBar n'bpBoHaLraJ'rHo no cilpaBeAnr.rBa crofiHocr

nJu.oc Bcl4t.rKr4 npflKo c'boTHocI4MI,I pa3xoAu no cAenKaTa. c,rea [bpBoHaqiuHo frpr{3HaBaHe 3aeMH u

B3eMaHHfl Ce OUeHtBaT nO aMoprn3r{par.ra croi iuocT, Karo ce u3non3Ba MeroAa Ha erperrHaur4fl  JTHXBeH

npoIIeHT, HaMaJIeHa c'sc :ary6u or o6e:[euxa. lTapu u rIapnqHn eKBrlB[LleHTu BKJrroqBar lapur{Hr.r

Har'IrIttHocTIl U AenO3HTLI Ha Bl.lXAaHe C nbpBoHaqaneH MaTypl4TeT OT Tpl4 Meceqa unu [O-Ma,qKO.

EaHKoeure oerpapaQru, KoHro ca nr'rarHM14 lp14 tror4cKBaHe u Soprr,tupar Hepa3AenHa qacr or

ynpaBneHueTo Ha napr'{qHuTe HanuqHocT}r Ha [pyNecreoro, ce BKnroLrBaT KaTo KoMnoHeHT Ha llapt{ }I

napHqHH eKBI4BtL'IeHTLi 3a Ue,'ll,lTe Ha H3fOTBTHeTO Ha OTqeTa 3a l]aptrqHuTe nOTOLIH.

(ii) He-depueamu6Hu (tunaucoeu nocuBtr

[pyNecraoro n'bpBoHaqa[Ho npH3HaBa 3a,4brxeHHr Ha Aarara Ha Korro ca B'b3Ht4KHaJr.r. [pyxecreoro
oTlrucBa $ltuaucon naclrB, KolaTo HefoBuTe AoroBopHrr 3aAbJ.rxeHHr ca n3nb"rHeHr,re HJIH ca oTMeHeHu

firH He ca BiL[I4IHLI noBeqe. @UHaHCOeH aKTHBH 14 ilaCVBr4 Ce HeTrrpaT rr HeTHaTa CrOi;isOCr Ce [peACTaBfl

B orqera ra Suuaucouo crrcToflHr{e rofaBa u caMo TofaBa, Koraro ,{pyxecreoro r.rMa npaBHo ocHoBaHlte

Aa Herlrpa cyMl4re 14 uMa HaMepeHr4e HJ'ru Aa ypexAa Ha HerHa 6aza unu na peanu3upa aKruBa u ra yperu

nacuBa eAHoBpeMeHHo. ,{pyxecraoro HMa cJIeAHlrre He-Aepr.rBarunHu StrHaHcoBh nacuBr{: 3aeMu rr

T'bpfoBcKl4 t4 .Ilpyrl.l 3aA'bJIXeHut. TaKnsa $fiuaHcontr sacLrBrr ce npr.r3HaBaT n'bpBoHaqillHo no

cnpaBe.lnilBa croiluocr nJIIoc BcHtiKu rrprKo cBr,p3aHu pa3xo.rlH rro cAeJ'rKara. CleA n't pBoHaqanHo

npH3HaBaHe Te3u 0nHaHcoB14 naGuBH ce oUeHtBar lro aMopTl,t3t lpaHa cToiiHocr, Karo ce H3rrorr3Ba MeToAa

Ha eQexrrlaurrf l  , ' rHXBeH f lpoueHT.

(a) I , lHnecrnuuoHHr.r uMorrr

l'ItisecrnlraoHHrl r4Morn ca I,rMorI,I, A'bpxaHu no cKopo 3a flonyqaBaHe Ha npHXoAr4 or HaeM utv 3a
yBennqeHue ua cror:isoct.ra I4M, IlJul il 3a ABere, Ho He c r{en ttpo^qax6a e o6u.tai;iHara 4eiiuocr,
u3flon3BaHe 3a npol.'l3BoacTBo uJrlr AocraBKa Ha croKH H ycnyfu llj.nu 3a aAMuHucTpaTHBHu uenH.
I4HsecrHuLIoHHure I4MorLr ce olreHtBar Iro ueHa Ha npu4o6r.rnaHe, HaMaJreHa c pa3xoAu 3a aMopru3arrnt

ll pa3xoAH ra o6es[euxa. Koraro ylorpeoara Ha r,rHBecruuiloHeH ilMor ce rrpoMeHx raKa, qe roi;i ce
percracu$nuupa B I,IMortI, ct'opbxeHuq u o6opyaeaue, HeroBara c[paBennHBa croiinocr KbM Aarara Ha
pex,racuQuxaqnrra craBa r leHa Ha npuao6uBaHe 3a nocneABaruo orqHTaHe.

Bcrxa ne,rar6a, er'rHtrxHa.na or npeoueHKara, ce npr43HaBa B lIeqan6u v zary6u, AoxoJ.txoro rx o6pt,ua

[peIXoAHa :ary6a or o6esueHxa :a cneuraQuqHuq r.rMor. Bcnxa :ary6a or o6e:ueuKa ce [prr3HaBa B

neqan6n uzary6u.

HHsecruqrloHHure HMorI4 BKr'uoqBar 3eMt, crpaAr4, o6opyAnar-re H cronaHcKlr trHBeHTap, ueo6xorurlln ga

tpyHxuuouupaHero Ha r,rHBecrltuuoHHr4r uMor.

0 [Ioc.tedeau4u pauodu

Bt':Hl.txuaru nocnenBaulu pa3xoAu, 3a Aa ce noAMeHu qacr or aKTuB or trMorr4Te, Marrrr{Hure,
ct'op.bxeHurra I4 o6opyAnauero. nph3Haru Karo l{HBecrr.rr-lHoHHr.r rrMorH, ce Kanr4Taurr43trpar B
cborBerHut aKTuB, caMo Koraro e BepoqrHo fipeAnpuqrnero Aa nonyqu e 6rAeure uKoHoMr.rqecKll nor3lt,
cBT,p3aHU C Ta3U qaCT OT aKTI,rBa H pa3XO.rIHTe MOfaT Aa 6r,4ar OqeHeHlr HaaexAHo. Ea,raucosara

crotiHocr Ha noAMeHeHara qacr ce ornHcBa. Pa:xonn 3a exeAHeBHo o6clyxnaHe Ha aKTuBIlre ce
npu3HaBar s neqan6u v zarylu Karo pa3xoa B MoMeHTa Ha Bt3HHKBaHero uM.

1 0
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3. 3Haqlrun crreroBoAHn noJ'turuKrr (npoau,rxenne)
(n) l,IunecruuHoHHu nMoru (npogr,nxenue)
(ii) Auopmuzo4un

Ar,toprusauntra ce HaqucJrtBa B neqa,r6u l.r rary6H na6aza luseiiHur MeroA B'b3 ocHoBa Ha oqaKBaHut
cpoK Ha noJIe3eH xlrBor Ha [HBecruuuoHH]rre uMorn. OqarsaHr4re cpoKoBe Ha [oJle3eH xuBor ca KaKTo
cIreABa:
. CrpaAH 25 roauHr.r
. MaunHH, cr,opbxeHr,rs 5-6,7 roguuu
o CronascKr.r HHBeHrap 5-6,7 rolugu
o Kounrcrpn 2 ronuuu.

Meroaure Ha aMoprlr3allufl, rone3Hr,rrrr xuBor u ocralbrrHure croiisocru ge npepa3FnexAar K-bM BcrKa

nara Ha u3forBrHe na duriaHcos otger.

(r) O6erueuxa

(i) tDuaaucoqu aKmuqu (cwtnvumetno atettouun)

OttHaHcos arrus, Koi; iro He ce orqr.rra no c[paBeAnr,tsa crof iuocr s neqan6r uzary6u, ce lpepa3rnexaa

Kr,M BcrKa orqerHa Aara, 3a na ce npetleqr narv He cr,uecrByBar rrpn3Harrn ta o6esueHxa. EAr.rH

SuHancon aKTnB ce cqura 3a o6esueHeu n c,ryuaii, qe nMa o6exrr.rsHr.{ noKa3arencrBa 3a enlo vltvr

noBeqe ct'6utus HMaUH HerarLIBeH e$err e'upxy oqaKBaHr4Te 6t,aeulr.r flapr.rr{HH norout4 or ro3tr aKTHB H

roru e$exr Moxe Aa 6lae uaAexAHo oueHeH.

O6exrunHo Aoxa3arencrBo, ve QHHaHcoB aKTuB e o6e:qeseu, Moxe Aa BKrtoqBa HeH3nbJrHeHue urr l

npocpoqlle or Arll,xHhKa, npecrpyKrypupaHe Ha AbJlxHMara cyMa ra flpyNecrnoro npLr ycnoBuq, Kor.rro

lpyxecruoro He 6n pa3rnexAano npu ApyFH o6crolrelcrna, HHALrKauuH, qe A,'lr,xH14K-br L4Itv

eMilTeHT'br ule I43nanHe B Hec:bcrorre,'rHocr, J'rnncara Ha aKTnBeH [a3ap 3a AaAeHa ueHHa KHnfa.

,{pyNecreoro B3uMa npeABnA AoKa3arencrBa 3a o6erqeuxa Ha B3eMaHufl 3a BceKlr KoHKpereH aKrrrB.
Bo.rqxu r4HAr{BlIAyiLnHo 3HaquMl..t  B3eMaHuq ce npoBeprBar :a cneurl$uqsa o6e:ueura.

3ary6ara or o6e:ueHxa :a QrlHancoB aKruB, orrrriran no aMoprr,r3r{paHa croi;iuocr, ce u3qucJrflBa Karo
pa3nnKara Mexay HeroBara orqerHa croi iHocr u Hacrorurara croi isocr Ha oqaKBaHure 6rAeuru napt4rrHu
norouH, AncKoHrl, lpaHH c opfi f l {Hanuun eQerruneH J'rHXBeH rrpoUeHr. 3ary6a or o6e:UeHrca ce npH3HaBa

s neqan6u u zary6u H ce orpa3qBa B KopeKTr.rBHa cMerKa HaMa!'rflBaula B3eMaHr,rqra. Koraro nocneABaruo
cr6urue HaMaJltBa zary1ara or o6esueHrca! roBa HaManeHne ce orpa3rBa npe: neva,r6u u zary6u.

(ii) He-QunaHcoBu uKmusu

OrrerHure crofiuocrtr Ha ue$uuauconnre aKTuBr{ Ha [pyxecraoro, HHBecrHur4oHHr.r r4Morr4,
MarepHanHu 3anaCu h OTCpoqeHu AaHT,r.lHl4 aKTUBH, Ce npernexAaT KbM BCtKa OTqeTHa naTa C Uen Aa Ce
olperenu AaJrr4 r,rMa npu3Harl[ 3a o6e3qeHKa. B c,ryuaii, qe cbulecrByBar raxnBa npH3HarIH, ce npaBn
npll6,rn:nrelHa oLleHKa Ha B'b3cTaHoBuMaTa cTofiHOcT Ha aKTnBa. 3a loloNurenHa peflyTa\hfl, r,r
HeMaTepuiuIHH aKTHBH C HeonpeAeneH nole3eH xuBoT, nr'ru{ Kot{To oule He ca FoToBr4 :a ynorpe6a,
Bb3craHoBr4Mata croiinocr ce oflpeAenr Ha Bcrxa roArHa no eAHo r.r ct ulo BpeMe.

BtscraHoetrN4ara croi iHocr Ha axruB unv Ha o6err, reHepripau napuqHu norouu (Off l f l ) ,  e no-
Bl'IcoKara or HeroBara crofiuocr a ynorpe6a H crrpaBeAnr4Bara My croiiHocr, HaMaJIeHa c pa3xoAa no
npogaN6a. IIpu oueHxara na croiiuocrra B yflorpe6a, 6tAeuture flapurrHu noror{r{ ce AucKoHrupar Ao
cera[JHara ul,t croiiHocr, Karo ce npr4naFa AilcKoHToB npoUeHT npeAil AaH'bUr4, orpa3flBaul TeKyuIHTe
oUeHKlr 3a na3apa, UeHara Ha laptrre BbB BpeMero u cneuuSuuut4fl 3a aKTuBa pr.rcx. 3a arrue, xoiiro ue
reHepl{pa caMOCTotTeJIHO napuLlH[i nOCfl:'nJ'IeHI{t, B'b3cTaHoBr.rvara crOi.rHOCT Ce OnpeAe,Tfl 3a rpynaTa
aKTr4Bu, reHepupaua napr4qHfi rroclblrneHHf, KbM Korro roii npuua4leNr.t.

l l
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3. 3uaquun cqeroBonHn noJrHTnKH (npoar,rxeHue)
(r) O6erueurca (npoAuxenne)

(ii) He-QunaHco*u aKmuBu

Kopnoparunnure aKrHB14 ua ,{pyxecrBoro He reHepHpar or.qenHr.r rIapurrH14 rroro(u. Axo uua
r4HnnKauuu, qe KopnoparuBeH aKTuB Moxe .4a e o6e:qeses ce onpeAenr Bb3craHoBlrMara croi;iHocr la
Ofllll, xt,m xoilro KopnoparuBHrrr aKrr.rB npuHaAnexrr.

3ary6a or o6e:qesxa ce nplr3HaBa BrdHarrl n clyvaii, qe 6anaHcosara croiiHocr Ha e^4IrH aKTr4B r4r'ru

Offln, qacr or Ko.qro e roi, npeBr.{ruaBa HeroBara Bb3craHoBr,rMa croiisocr. 3ary6ra or o6e3ueHKa ce
ttpH3HaBar s ne.{a,'r6u n:ary6u. 3ary6n or o6erueuxa, npfi3Haru:a Offlf l , ce pa3npenenflr raKa, qe Aa
HaMa,rrr orqerHr.rre crofiuocru Ha aKTuBrrre e o6exra nponopur4oHanHo.

3ary6a or o6erqesxa, [pa3Hara B npeAXoaHH nepr.roru, ce tlpoBeprBa"Ha BcflKa orr]erHa Aara 3a
r4HAnKaunrl, ve sary6ara e HaManeHa uJru Beqe He cbu,(ecrByea. 3ary6a or o6egqeuxa ce Bb3craHoBflBa
o6parHo, aKo e riMaJro npoMflHa n npn6,rnrrreJ'rHlrre oueHKu, H3no,'r3BaHfi 3a onpeAenrHe Ha
BT,3craHoBLtMara croiiuocr. 3ary6a or o6e:Ueurca ce B'b3craHoBrBa caN,ro Ao raKaBa crereH, qe

6araHcogara croi;iHocr Ha aKTr4Ba He HaABHUaBa 6a,lancoeara croiiHocr, Korro 6v 6un onpeAeneHa,
cnea ilpucnaaaHe Ha aMoprn3aunr, axo:ary6a or o6eeqeuxa He e 6hna npn3HaBaHa.

(e) f lponuruu
llponu:ur ce npu3HaBa B cnyqafiTe, Koraro [pyxecrnoro B pe3ynrar or MrrHaJ'rr4 ct 6urus uMa npaBHo
r4nu KoHcTpyKTHBHO 3anbjrxeHue, KOeTO e HaAeXAHO r{3MepfiMo, r{ e BepOTTHO rOfaCflBaHeTO My Aa Ce
ocbulecrBll 3a cMerxa Ha u3xo.4flur noroK or HKoHoMur{ecKI,t ro,'r3u. llpoau:uure ce onpeAenflT qpe3

nr{cKoHTupaHe Ha oqaKBasl.t 6'uAeu(u napnqHu norouu c Ju4xBeH nporleHT npeAn AaHbuu, xoiiro
orpa3qBa reKyuara [a3apHa croiinocr Ha napnre BT,B BpeMero H pr,rcKoBere, cneunQuuHu ra
3aa'bnxeHHero. O,luxeqeaHero Ha AucKoHrHpaHara croiisocr ce npu3HaBa xaro $r.ruaHcoB pa3xoA.

(x) f lpuxoau

(i) Ilpuxodu om Haeilu
flpuxoAlare or HaeMH or HHBecruur4oHHl.r HMorr4 ce npr.r3HaBar e ne.Ian6[ u zary6u no JIHHeeH MeroA 3a
cpoKa Ha .4oroBopa 3a HaeM, HerHo or npeAocraBeHure orctbnKu. flpr.rxoAr.rre or cepBH3Hu raKcu ce
npr,r3HaBar e neqan6n u zary6u B orqerHHr rrepuoA, npe: xofiro ca [peAocraBeHu.

(ii) Ilpuxodu om yc.ulzu
llpr.txoaure or nperocraBeHr.r ycnyfn ce npu3HaBar flponopuuoHaJrHo Ha crerreHra Ha 3aB'bpueHocr Ha
cne,'rKaTa KT,M orqerHara Lara. creleura Ha 3aBbpilreHocr o6uxHoeeHo ce onpeAenfl rrocpeacTBoM
aHarrr3 Ha h3BlpueHara pa6ora.

(:) <DuuaucoBu flprrxoarr rr pa3xoAn
OilHaHcosure nprlxoAt{ BKJIIoqBaT ilprrxoArr or JTHXBu no HHBecrnpaHh cpeAcrBa, rrpr.rxoAr4 or

AHBHAeHTU, ne'Ian6a or npoqaN6a Ha HarrHqHu 3a npoAax6a SnuaHcoBu aKTnBil, [poMeHu B
cnpaBe.qnuBara croiiHocr ua QuHaucoen aKTHBH. orquraHu no cnpaBeAnnsa croilHocr, o neual6a n,rn
sary6a, neqa,l6a or orrepaurrn B r{yxAecrpaHHa Banyra u neqal6u or xenxrlHroBtr trHcrpyMeHru,
npH3Haru xaro neqar6u u zary6v. l lpuxol or JlrlxBH ce npu3HaBa B MoMeHTa Ha HaqHcr.rrBaHero My rro
MeroAa Ha eQexrueHara J'IHXBa. flpuxoA or AuBHAeHTr.r ce npu3HaBa Ha Aarara, Ha Korro e ycraHoBeHo
npaBoro na lpyNecrnoro Aa nonyqu nrauraHero, Koqro B cnyqafl Ha KorrrpaHn/mpryevr.r ueHHH KHr.rrH
e rarara, cnea Kotro aKuHfiTe craBar 6er npano Ha noryqaBaHe Ha nocneAHur AITBHASHT.
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3. 3na.ruNru cqeroBoAHu noJrtrrrrKrr (npoar,,rxeuue)

(:)  <DunaHcoBu npuxoAu u pa3xoAu (npoar,,rxeuue)

OnHaHcoel4re pa3xoru BKJIloqBar pa3xoau 3a Jrr.rxBr,r ro 3aeMu, pa3xoAr.r B pe3ynrar Ha yBenuqeHrde Ha

3aA'L'nxeHHeTO, CJI9ACTBne Ha npn6,ruxaBaHe C eAuH nepHOA Ha naTATar OnpeAeneHa 3a peann3HpaHe 3a

rrpoBH3Hr.r,  AT.TBHAeHTH no nperDepeuuua,rHu aKuul{ x,racu$nuupaHr.r Karo nacHBr,r,  npoMeHu B

cnpaBeAnllBara croi iHocr ua Qnuauconlr aKTHBr{ oTrrr4TaHr,r no cnpaBeAnnBa croftHocr, n neua,r6u r.r

:ary6H, o6e3lreHKa Ha StHaucoen aKTHBII u :ary6n or xeaxnHroBu HHcrpyMeHTrl,  Kor4To ce npn3HaBar

e neqa,'I6fi u zary6u. PasxoAu no 3aeMil, Kouro He Mofar Aa ce orHecar nprKo Kr,M nplr4o6neauero,

cTpol4TencTBoTo I,lJIIl npor.r3BoACTBOTO Ha OTfOBaprU Ha yCnOBHrTa aKTLrB, Ce npr43HaBar s neqa"'I6r.r H

:ary6u Karo ce u3non3Ba Merona Ha e$eKrr.rBHur J'ruxBeH npoueHT.

fleqan6[ u rary6n or BaJyrHH KypcoBu pa3nnKu ce orqt{rar sa serua 6a:a.

(u) {aur,rc Bbpxy neqal6ara

[aHtxr,r Bbpxy fleqan6ara za rorilHara npeacraBnfiBa reKyrrlr4 u orcpoqeHu AaH'burr. ,{aH'srrr e'spxy

neqar'I6ara ce npu3HaBa s neqan6u r.r tary6u, c H3K,'tFoqeHrre Ha ro3u, orHacru ce 3a crarilu, Korrro ca
npr,r3Harr4 Ar4peKrHo e co6creeHun Karrr4raJr unfi B Apyr sceo6xsareH AoxoA.
Texyulurr AaHbK e ortaKBaHoro AaHbqHo nnau1aHe alpxy o6naraeMara neqa,r6a 3a foAuHara.
npH,rarafixl AaHbqHLITe craBKu B cHJIa KT,M Aarara Ha n3rorBrHe Ha orqera r{ BctrlrKt{ KopeKUHLI 3a

nbJIXIIMH AaH'bIII4 3a npeAXOAHu IoAHHu. Orcpoveuure AaHbtII,t ce I43quCIrBaT rlpe3 6araHcoer4s N{eton
Bt,pxy BpeMeHHHTe pa3nI{KLI MeXAy cyMaTa Ha aKTI.IBI{T9 u IIacLIBuTe, I|3IIOJ'I3BaHa 3a Ue,'II,tTe Ha
H3FOTBTHeTO Ha QUHaHCOnt4q OTr.reT, 14 CyMaTa I{3nOn3BaHa 3a AaHbrrHu rIeIu.

OrcpoueH AaH'bK He ce npri3HaBa 3a BpeMeHHr4 pa3nuKu or nbpBoHaqanHo nplr3HaBaHe Ha aKTuBr.r Ir
nacr.rBn npl4 cneJrKa He 3actraua neqa,r6n uzary6u, Hr4To 3a cqeroBoaHu, Hr4To 3a AaHbqHu ueJ'ru.

Cyvara Ha orcpoqeHuTe AaHbur4 ce 6a3npa Ha oqaKBaHero re Aa ce peanr43npar vrl4 nphcnaAHar,
u3non3BaiiKl l  I IpHnoxHMnre KbM Aarara Ha 6a,rauca naH'bqHr4 craBKu. OrcpoueHure AaHbqHu aKTHBH n
i lacHBl4 ce Herl4par aKo uMa npaBHo ocHoBaHI{e 3a Herl lpaHe Ha reKy[lu aaHbqHH aKTuBlt H IracuBlr Hr'rH
Te3il naHbqHH aKTUBn V ilaC,VBLl lue Ce peaJrU3ilpaT eAHOBpeMeHHO.

Axrus no orcpoqeHu AaHbutr ce HaqtrcmBa caMo Ao pa3Mepa, Ao Kofiro e B.b3MoxHo 6'sAeua o6naraeMa
ne'Ian6a Aa 6t'Ae HaJ'IUqHa npu ycnoBue, qe Hen3non3BaHure AaH'br{Hu rary6u tr KpeAr{Tt4 uorar Aa 6lAar
H3IIOJI3BaHu. Orcpoveunre AaHbrIHx aKTuBr{ ce flpernexnar KbM BcqKa oTqerHa nara I,t ce HaMarqBar

AoKonKoro He e BepoflrHo noBer{e 6lAerua ti3rona Aa 6T,ne pea-nn3HpaHa.

flpu onpeAenrHero Ha rel(yutr{re 14 orcpoqeHure AaHbur4 ,{pyNecraoro H3noJ'r3Ba crreroBoAHara 6a3a,
orf icaHa e 6ereNxa 2 no-rope.

(x) Honu craHAapru u pa3qcHeHus, Kouro He ca npH,'ror(eHu no-paHo

Onpeleleuu HoBfi craHnaprn, npoMeHr.r B craHAaprr,t tr pa3rcHeHt.lr, KotlTo ue BJ're3Har B cuna 3a
(lnuaucoeH f lepuonu 3anoqBarun c,re,q I n+yapv 20 l0 r. ,  se ca 6u,ru np[JloxeHrr no-paHo npu
l43rorBtHero Ha ro3u QnHar-rcoe otqet. Pt xosoAcTBoro He oqaKBa re:H 6r,IeuIH npoMeHil l la 3acerHar

$uHaucoenn or , te r  Ha lpyNecruoro .

floxyueumu utdadeuu om CMCC/KPMC@O, xoumo ue co ododpeHu ia npunazarte om ER:

P'sxosoacreoro cttilTa! qe e ltoaxoAtuio aa or6erexrl, qe cJreAHure peBlr3r4paHu craHraprr{, HoBn
pa3tcHeHHq LI npoMeHH K.I,M C'brIeCTByBaUIH CTaHAapTU, KOHTO K1,M OTrreTHaTa AaTa Ca Beqe H3AaaeHr.r oT
Cbeera no MexryHapoAHI4 cr{eroBoaHr4 craHrapru (CMCC), nce oute se ca 6u,rn oao6peHn 3a
npHnaraHe or EeponeiicKara KoMucrrt 14 cborBerHo He ca f lpunoxeHH or,{pyxecraoro npu u3forBrHero
Ha ro3tr Srluaucon orver. ,{arure Ha BJ'tH3aHe B cnra 3a rflx tue 3aBucrr or peuleHuero 3a flpuJraraHe Ha
Esnoneiicxara KoMr4c Hq.
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4.

3. 3naqunrn cqeroBoAHu ro,.rHTuKrl (npoar, lxeHne)

(n) Hoen craHAaprrr l l  pa3qcHeHuq, Konro He ca f lpuJror(eHu no-paHo (npoar,, ' rxeuHe)
. MCOO 9 @uuaucoeu uHcmpyMeumu (usdadeH Hoe.M6pu 2009) u ,{onttueutn r<t,v MCQO 9

(usdadeuu oKmovlpu 2010) etuzar B cr4ra or 1 myapu 2013 F. 14 Moxe na npoMeHflr

KnaciloflKau}Itra Ir oqeHKara na QuuaucoBr4 lrHcrpyMeHrrr. Patveptr Ha noTeHUr4a!'tHr.{r eoeKr He e

onpeleneH aocefa.

. I43MeHeHr.rq s MC@O 7 @uuaucoau uHcmpy,MeHmu: Onooecmqaaue (uzdadeHu oKmo-vzpu 2010) n

cuira or I  ro,rr.r  20 l1 r.  -  pr,xonoAcrBoro He oqaKBa re3r,r npoMeHu Aa 3acerHar 0uHaHcoBHr orqer Ha

[pyxecreoro.

r l4gveHeHIrr s MCC l2 Orcpoveun aaHbrlr{:  BrgcraHosqsaHe Ha 6a:ogi lre aKruBH (nraaAenu

neKeMBpI4 2010) u cuJ'Ia or 1 rHyapu 2012 - pbKoBoAcrBoro He oqaKBa re3r4 npoMeHlr na 3acerHar

rpuuaHcornr orqer Ha [pyxecraoro.

. I43MeHeHns s MCOO I Cwtra xunepuu(na4un u npe.tqcLrlaHe Ha cpurccupauume damu npu

nbp7oHaqalHo npuia?aHe (nrAaAeun AeKeMBpH 20 10) n crJra or I wttu2012 - p'bKoBoAcrBoro He

oqaxBa re3u rrpoMeHrr .4a 3acerHar {uHaHconur orqer Ha ,{pyNecreoro

OnpeAe.nnne Ha cnpaBeAJruBtlTe croi; inocrn

Hqxou or cqeroBoAHI{Te IIoJ'IIITLIKu I4 onoBecrflBaHVfl na ,{pyNecrBoro r43rrcKBar o[peAentHe Ha

cnpaBeAnl.IBIl croiiHocrl4 sa SuHaucoeu u :a He-$uHaHcoBn aKrr4Br,r u nacr.rB14. CnpaaeAluan croiiuocru

ca olpeAeneHu 3a uenl,ITe Ha oTquTaHero u onoBecTtBaHero Ha 6a3ara Ha MeToaHTe [o-.qony. Koraro e

npunoxHMo, B cboTBeTHure 6e,'Iexrcu e onoBecTeHa Aorrr,JIHUTe,rna uuoopuar\uf. 3a AonycKaHr4rTa
HanpaBeHu npil onpeaentHero Ha cflpaBeanHBHre croi;inocru ua cneuuQuvHur aKTnB trJrr{ flacr.rB.

llnaecmuuuoHHu trilomu

Kt,v Aarara Ha H3rorBtHe ua SuAaHcoeuq orqer ce npepa3fnexAa oueHKara Ha HHBecruuuoHHut t4Mor.

ua {pyNecreoro. CnpaeeA,ruBara croi isocr ce ocHoBaBa Ha na3apHara croi iHocr, Koflro e oqaKBaHara

cyMa, 3a KotTo eAI,lH tlMoT Moxe Aa 6t'Ae pa3MeHeH Ha AaTaTa Ha orIeHKaTa MexAy xenaeuu KynyBaq r.t

npoAaBaq [pU CAenKa no na3apHh yCnOBHfl CJ'leA CbOTBQ,THOTO MapKeTL{paHe, B KOTTO CTpaHUre Ca

AeilcrBann c'b3HareJlHo H c roroBHocr. IIpu orc'bcrBHe Ha reKyulr rleHr4 Ha aKTuBeH na3ap, oqeHKilTe ca

H3loTBeHu KaTo ce B3eMa npeABuA cT,BI(yfrHocTTa Ha npn6,rurnre,rHHTe napnqHH noTorIH, KouTo ce

oqaKBa Aa 6:u.qar nonyqeHlr or orAaBaHe noA HaeM Ha uMora. [oxoAuocr, Korro Aa orpa3rBa

cneultQuuHtlre pncKoBe, [pr.rcbul4 Ha HerHure napnqHu [orour4 ce lpunara KbM roAHrr]Hure HerHIr

napuqHLt r]oTorlu, 3a na ce nonyqH orIeHKaTa Ha uMoTa.

OueHxure orpa3tBar, Koraro roBa e yMecrHo, Tuna Ha peanHnre HaeMareJur r4,rru BeporrHilTe 6'bAeuIH
HaeMaTeJ' lH cneA oTnaBaHe noA HaeM ua ceo6o4uu noMeuleHur, pa3npeAeneHheTo Ha oTFoBopHocTHTe 3a
floAlp:bxKa H 3acTpaxoBKn MexAy [pyNecrnoro u HaeMaTeJrrr, 14 ocTaBaruufl t4KoHoM]IqecKr.r xuBoT Ha
IIMOTA.

(ii) Tnpzoecxu u dpyzu ilavsHufl
Cnpanea,runure croiiHocru Ha tbproBcKt4 u Apyrr.r B3eMaHlr, ce onpeAenr Karo Hacrortuara croilHocr
Ha 6r'Aeutnre naputtHt{ norolll4l aucKoHTHpaHH c na3apHa JruxBa Kt,M Aarara sa 6anasca, Tona ce npanu
caMo 3a ueJ'tuTe Ha oloBecTtBaHeTo.

(iii) He-depueamuonu (tuuuucoeu sod'bnweuun

Cnpanen,rueure croiiuocru, KorlTo ce onpeAenrr 3a tlerr,rre Ha onoBecrrBaHero ce il3qucJ.rflBar ua 6azata
Ha Hacrotu{aTa croiiHocr Ha 6'uAeullt napurrHH nororlri Ha DqaBHLrUu t4 J'il4xBI4 Ar.rcKoHTHpaHI4 c na3apeH
,'InxBeH npoUeHT K'bM .4arara Ha oTqera. Ilo oruouresHe Ha l]acr,rB KoMnoHeHTa or KoHBepTt{pyeMfi

O6,runaunn, na3apHaTa JIHXBa ce OnpeAent OT CXOAHII nacI4Bl.I ,  KOI,ITO HJIMaT OnUHfl 3a XOuneprupaHe. 3a
t$nuaucoe JIH3ilHr na3apHutr Jl.rxBeH npoueHT ce onpeaenr ua 6azata Ha cxoAHn lrH3r4HroBll aoroBopr.r.

(i)

t 4



" Iop'unur n Kunerpdttcu uc IIpo n'upmu

Kattnauu E utzapun" EOOI

@ununcos omqem

3a zoduHuma, npuuruoqnau4a Hs 3I dexenepu 2010

5.  Ynpae,reune na QuHaHcoBuq pi lcK

flperreA

[pyxecrooro uMa eKcno3uur4r K'bM cneAHHre prlcxoBe or ynorpe6ara Ha QnuaucoBrl HHcrpyMeHTh:

.  KPCAHTCH PHCI ( :

.  NUKBUAEH PI4CK;

.  na3apeH pr.rcK.

Ta:n 6e,rerxxa ilpeacraBr nuSopnaauun 3a eKcno3r,rrlurra Ha .{pyNecrBoro KT,M BceKI4 eAHH or ropHnre

ptlcKoBe, ue,'nrre na {pyxecrnoro, noJrr4Tl,rKr'rre u flpoqecr4Te 3a u3MepBaHe H ynpaBneHHe Ha pLtcKa, t'l

vnpaBneHnero Ha KanHTa!'ra ua [pyxecrnoro. [on'r,,rHureJrH14 Ko,r[qecrBeH]t onoBecrtBaHHt ca

BK!.rroqeHrJ s 6e,qexKI{re xtu QnHaHcoBHt orrter.

OcHosHll no! ' Io)KeHuq 3a ynpaBJIeHtre Ha pi lcKa

EaHo:ruqHul co6crseHux Hocu orfoBopHoctra 3a ycraHoBrBaHe H ynpaBneHue Ha pttcKoBere, c Kouro ce

c6,rbcKea fipyxecreoro.

flo,rurnxara Ha .{pyxecrBoro 3a yrrpaBneHile Ha prrcKa e HanpaBeHa raKa, qe Aa uaeHrr{ullt{pa I,t

aHar.ru3upa prlcKoBere! c Kor4To ce c6,rbcxsa [pyNecrnoro.

Kpeanren pucx
KpeAHrHHrr pi lcK 3a [pyNecreoro ce cbcrori  or pHcK or $uuauconazary6a, aKo KJlheHT H,'rH crpaHa tto

$uHaHcoe uHcrpyMeHT He ycnee Aa u3nr,nHrl cBor{Te aofoBopHu 3aAbnxeHnfl.  Kpear.rrnurr pucx

npou3Turra ocHoBHo or B3eMaHr.rfl or KJrueHTr.r n r{HBecruurlu oro $uuaucoB}r uHcrpyMeHT}I.

Btexgnuq om KqueHmu

Excno:uquqra KbM KpeArrreH prrcK e B pe3ynrar Ha uHAuBuAyaJrrHure xapaKrepucrr4Kl{ Ha orAenHllre

KJ'rHeHTu. [pyNecrnoro r43r4cKBa o6e:ne.teHre IIo orHolr]eHl,te Ha rbproBcKr{Te I4 .IIpyf}.I B3eMaHrt IloA

Qopvara Ha npeaocroBeHu aerro3r4tu ttltutu 6aHxosu fapaHrrr4rr. ,{pyNecrooro cb3AaBa rIpoBI43[H 3a

o6elueHxa, Kouro npeAcraB,'rqBar orreHKara 3a Bb3HuKHatu lary1u no orHolreHr.re Ha rbproBcKLITe u

apyf n B3eMaHr.It r.r HHBecTuu[Ili.

OcnosHnre KoMnoHeHru Ha ra3h o6erueHxa ca cneqnSnueH KoMnoHeHr ra:ary6a, Korro ce orHact 3a

r.rHAr.rBuAyrurHo 3HaquM14 eKcrlo3uuurl,  KaKTo r{ KoJTeKTHBeH KoMnoHeHT ra rary6a. ycraHoBeH 3a rpynu

or cxo.qHu axTlrBr..r,  no orHolxeHne ua rary6u, Kouro ca Bb3HnKHaJ'ru! Ho Bce oue He ea

uaeHruSnqrlpanr.r. Koner<rnBHrrflr KoMnoHeHT ra :ary6a ce onpeaenr Bb3 ocHoBa Ha ucropr4qecKLI aaHHI4

3a nnau{aHe :a noao6srl SuHauconu aKTuBr4.

JlnrcnngeH pncx

JlrlKsuAHuqr pucK e pucKr,r, ve [pyNecrnoro rue r{Ma rpyrHocru ilpr.r r43nbJrHeHue Ha 3anbrrxeHuflra,

cBbp3aHr,r c Quuaucoeure nacuBrr, Kouro ce ypexAar B napu rur4 qpe3 apyr QuuancoB aKTHB. f loAxoArr

ua fipyxecrnoro 3a ynpaBneHne Ha Jrr.rKBHAHocrra e Aa ce ocurypr4, AoKoJ'rKoro e Bb3MoxHo, qe BfiHaFI,r

UIe I{Ma AOCTaTbqHO J'IHKBUAHOCT, 3a Aa u3n'bIlHn 3aAT,r'IxeHuflTA Cv, KaKTO npl{ HOpMaJIHU, TaKa Ir npll

crpecoBr{ ycnoBur, KaKTo r4 6e: aa ce noHece HenpneMnriBr4:ary6u Lrtv ra ce HaBpeAr.r Ha penyrauntra

na [pyNecrnoro.

Tt,ii xaro 6ugHect,r Ha KoMnaHarra e cBbp3aH c perynqpHa AocraBKa u nocrorHHr4 nnauraHxr or crpaHa

Ha KJrUeHTr4Te, TO KOHTpOnbT Ha JrUKBlrAHr{r pUCK Ce CbCTOI,I Fr'raBHO B Tpr{ nOCOKT{.
r BHur,rarenHo nJraHupaHe Ha Bq.rt{Ku n3xo.rlflull4 napnqHH llororlu, 6a:npano Ha MeceqHrr

nporHo3r,r;
. Ycroenq Ha nJraruaHe 3a KJrrleHTr,r, Korlro ce u3B'bpuBar B paMKrrre Ha eAl.rH Meceu;
. KpeAurufi cnopa3yMeHuq c 6aHxu, Kor4ro ocr4ryprBar ynpaBneHne Ha ,'rlrKBr{aHrrq pucK B

KpaTKOCpoqeH nJraH.
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5. Ynpasreuue na $uuaucoBuq pucK (npogr,rxeuue)

flarapeu pucrc
llarapeH prrcK e prrcKr,r npu npoMflHa Ha na3apHrlre ueHH, Karo Kypc Ha qyxAecrpaHHa Ba,'ryra, JIHXBeHT,I

[poueHTrd uJru rIeHH Ha Karrr.rriuroBr{ r.tHcrpyMeHTx, AoxoA'br na [pyxecrBoro r.uu croi;iuocrra Ha

HeroBure uHBecruurdrl Aa 6'sna:l 3acefHaru. Ile,rra ua ynpaBneHuero Ha na3apHut pHcK e aa ce

KOHTpOIUpa eKCnO3HUr{rTa KbM na3apeH pHCK B l]p].reMnrdBu rpaHr4uu! KaTo ce onTuMH3Hpa

Br,3BpT,UIaeMOCTTa.

Banyrex pncrc

lpyxecrnoro 6H 6ulo l{3JroxeHo Ha Ba!.ryreH pHcK npr{ noKynKH ulutu npon.ax6n, AeuouttHnpaHu BbB

Banyra, pa3nr.rqHa or SyuruHoHaJrHara Banyra Ha apyxecrBoro. [pyxecrBoro ocr,u]ecrBtBa caerKLI
(noxynxl) B qyxra Banyra BbB Bpr,3Ka c aocraBKa Ha rexHfiLrecxfl 11 rpyl4 ycnyni. Te:u noxynxn ca

aeHor\{lrHupaHr.l B eBpo. [opa4r.r roBa He B'b3HHKBa BanyreH pncK 3a re3n noKynKH, cBt'p3aH c Bt'3MoxHrI

xo,'re6aHr.rfl B Kypca nopaAr.r HaJrr4rr{e Ha rpr.trurpaH o6ureneu Kypc Ha eBpo Kr,M neBa, oflpeAe,reH or BH6.

Ynpaaleuue Ha KanrrraJ'ra
Ilo,ruruxara Ha [pyxecreoro e .4a ce noAAT,pxa raKaBa Karrr{TaJroBa 6ala, raxa qe Aa ce roAAt'pxa

aoBepileTo Ha KrueHTH, Kpeauropure r.r Ha na3apa KaTo utJlo u Aa MoraT Aa ce ocufypfT ycnoBl4q 3a
pa3BurHe sa 6nrueca e 6baeue.

llper roAnHara He e uMirno npoMeHn B nonxona 3a ynpaBneHuero Ha Karuralra na ,{pyNecrnoro.
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6. llpuxogu or HaeMr.l

B xu-tadu teoa

flpnxoan or HaeM Ha rtproBcKa nnour

flpuxoau or HaeM Ha cKJraaoBe

flpnxoau or HaeMri ua o$r.rcn

flpr.rxoAn or HaeMr.r Ha pexnaMHa nnoul

flpnxo4u or cepBr,r3Hr.r raKcH

[pyru npuxoau

O6u1o nprlxotr.r

OneparuuHn pa3xoArr
B xuradu reea

Parxorlr 3a en. eHeprufl rr ororrr'reHae

Pa:xoAn 3a MeHnAxM'r,HT ycnyru

Pa:xonu 3a aMoprrd3aquq

Pa:xoAH 3a naHbK cFpaAlt tr TaKca cMer

PasxoAu 3a noqrrcrBaHe

Parxoau 3a peKnaMa

[pyru pa:xoglr

AAMHHfl crparrrBHH pa3xoArr
B xtt:ndu teaa

Pa:xoAn 3a orrlr H aaH'brtH14 ycnyru

Pa:xoau 3a ropr,rar4qecKu ycnyrr.r

Pasxoau 3a KoHcyJrraHTcKu ycnyrn

PasxoAr 3a KoMyHHKarrr4u

,{pyru pa:xo4r.r

Apyrn pa3xoarl

B ruradu re6a

O6e:uenxa Ha 83eMaHuq/(PeuHrerpupaHa o6e3ueHKa) ua e:evaHnr
I-,'lo6u u Heycrofixn

flpyru parxoan

2010 2009

26 30
l 9 J J

J U  ' /

838 960

t l

1  ? 5 5  4  5 0 4

{pyNecrtoro e npeaocraBl,rno rbproBcxu nnorun u oSucu c AoroBopr{ 3aorAaBaHe noA HaeM. l loseqero or

AoroBopnTe 3a HaeM ca cKrllorleHl{ 3a cpoK or 5 roAnHu c otruHr 3a npoA'bnxaBaHe c oute 5 roAuuu.
llpnxo4ure or cepBu3Hu raKcr4 BKJrtoqnar npeSaxryprrpaHr4 pa3xoAr.r :a o6cryxeaHe Ha lbproBcKlrre
nnollln !I nOMetlIeHUs, BKJ'llOttl'ITenHO pa3XOAt{ 3a OXpaHa, nOAApT,XI(a, IOqilCTBaHe, KOMyHanHH yCnyFI{,

raKcH H Apyfn.

1

2010

322
215

2,017
244
1 5 0
t J z

254

2009

314
2t9

2,404
252
I  1 6
l 3 l
327

J 763

8.
201 0

3 0
47
40
l t
3 9

2009

4 1
49
52
8

l 6
1 6 1 1 6 6

9.

201 0

1 4 8
3 8

467

2009

r ] l ' l

J 1 ,

1 2
l l

t 7

653



" Ioptnuz n Kzn e'updttct' n c II p otn'p mu

Ku,vn'wu E onzapun" EOOI

Ee,rexxlr run QnHaucoBus orrler

10. (DuHaHcoBn nprxonrr u pa3xoArl

Ilputuamu o nequtfu u ruzyfu

B xu,tadtt.re6a

flpuxoAu or,'rHXBI

flpuxoau or AucroHTrrpaHe Ha rapaHlrnI4 or HaeMareJILi

Or.rHaHcosu npuxoar.r

ParxoAtt 3a ,'rHXBr,r no $uHaucoerr HHcrpyMeHTu ortr4TaHu
croilHocr

7O ZOiUHAmu, npwKlnVSUUls

(Duuuacoe omqem

na 3l dexenapu 2010

20r0

O J

9

2009

117
20

12 t3'7

no aMopTH3llpaHa

HerHn rary6r.r or B€LnyrHu KypcoBlr pa3nuKr,r

[pyru QnuaucoBH pa3xoAr4

@iluaHcosu pa3xoAu
(DuuaHcosr.r pa3xoAu (ueruo)

I l. Parxoan 3a AaHr,ur
B rulndtt teoa

Teryur AaHr,K

flaut,x 3a reKyruara foAuHa

OrcpoueH AaHr,K

B'nlHursaHe n o6parno nporBr'reHr4e Ha BpeMeHHu pa3nuKn

Haua.neune Ha AaH'bqHara craBKa

flpourHa B Henpu3Harr,r BpeMeHHr4 pa3nnKH

flpurHaeaue Ha Herrpr.r3Haru npeAu aaH'bqHH zary6u

06uro parxoail 3a AaHbuu

O6qcHeHne Ha eQerrnnHara AaHbqHa craBKa

B xu.,mdu:teaa

3ary6a 3a nepHoAa

O6uto pa:xoarr 3a aaHbuH

lleqa,r6a npeArr AaHbur4

KopnoparrleeH aaHbK, 6azvpau Ha 3aKoHoBara AaHl,r{Ha craBKa

Henpuruaru pa3xoau 3a AaH'bqHu ueru
Texyurrz:any6u, 3a KofiTo He e ttpx3Har orcpoqeH AaHbqeH aKr[rB

flpovrna B Henpu3Harure BpeMeHHH pa3nHKfi

(3 ,314)
( l )
(2)

/ ?  qRq \

(2)
( 1 )

( j ,3  r7 ) ( )  qq) \

( ?  ) L \ \ (2,855)

2010 2009

l 9

l 9

t 9

2 0 1 0
(  1 0 , 3 5 5 )

2009
(12,9t6)

(1e)
(  r  0 .355) ( r 2,e3 5)

(  1 , 0 3 5 )
5 0

286
699

( t ,2e3)
3

1 8 9
1.082

f l9)

AaH:brrHuTe opfaHH ca oBJ'racTeHU Aa npoBepflBaT ApyxecTBoTo 3a neT roAHueH nepr,roA, cneABaul oTqeTHaTa

AaHbqHa foAuHa, Karo Mor-ar Aa H[Lnoxar aorrr,J'rHr{TeJrHr4 AaHbqHH 3aAbJrxeHnr u,'ru r,'ro6r{ ct,o6pa:Ho

r.rHrepnperupaHero Ha AaH'bqHoro 3aKoHonarercrso. Ha pr,KoBoAcrBoro ua [pyxecrBoro He ca rz3BecrHn

o6crosrercrsa, Kouro 6uxa vor,ru aa aoBenar Ao B'b3HrdKBaHe Ha Aon'bnHHTeJrHI4 c'buecrBeHu 3aA'bnxeHnr B

rasu o6racr.

l 8



" IopnnunH Ka ne'opdttcurt c [Ipon'upmu

Ktrttt'buu Eanzapua " EOOtr

Ee,rexrn xru $uuaucoBlrq orqer

12,  HHeecruuHoHeH umor

B xtnadtt :te6a

Orqersa croiiHocr

Ea,raHc rsv I rHyapH 2009

llp uao6urr.r aKTLIB r.I

TpaucSepu

Ornucauu aKTuBr,r

EaraHc ruu 31 aexeunpu 2009

Ea-nauc ruu I rnyapu 2010

flpr4o6uru aKrnBlr

TpancQepu

Ornucasu aKTHB14

Ea,raHc xru 3 I gercervnpa 2010

Alroprurauua u:ary6H or o6e:qeHna

6a,rauc xr,u 1 rHyapu 2009

AHroprurauufl 3a ronrlHara

3ary6a or o6erueHxa

Ornl.rcaHr.r axTrrBH

Ealauc xr,v 3l aexeunpu 2009

Ba,rasc rt,u I rHyapu 2010

Auoprn:auur 3a roAr{Hara

3ary6a or o6erueuxa

Ornucauu aKTHBr,r

6a,raHc xt ,u 3 l  aenevepn 2010

BaraHcosa croiiHocr

Kur I ruyapu2009

K'su 3l aexenaepu 2009

Kru  I  r nyapu2010

Kt ,u31aexe r ' r epn2010

(Dunuucos omqem
gs zodunsmu, npu&1nq6au4o Hs 3l dexeuapu 2010

3eMq  M Ma l ruun  n

crpaAU cl,opl,?|(eHHq

CronaHcrcn B npouec Ha
uHBeHTap !r lrpa?r(AaHe

t69
I

O6uro

55,058
4

l 2
6

t66

1 3 6  5 8 , 1  1 8
42 54

( r 7 8 )  
-

5 5  0 7 4 )  q ) 1 171 58,1',72

55,074 ) q) '7

8
I l l

5

-  5 R  l 7 ?

1 a-  l J

5 5  0 7 4 ?  g i 5 176 58 ,1  8s

4,093
r,862

t o  7 ) 4

1 , 0 3 6
521
307

5  ) ) 4

) 404

10,644

95
t 5
1 a
I J

16,219 1 , 8 7 0 I  z J t8,272

16,219

6 , r03

I ,870
446
r 0 l

I  z J

I 4

1

- 18,272
-  2 ,011
- 6,211

2 i  q 3 q 2.411 144 26.500

50.965 t , 1 1 9 1 A 1 3 6 52.894

3 8.79s 1,057 48 39.900

i R  7 q 5 r ,057 48 39.900

3  I  , 1 3 5 5 1 8 J Z 3 1 , 6 8 5

Karo HHsecruuuoHeH uuor.{pyNecrBoro orrrura CeHrpal Mor Be,.rHxo Tt,puono.

3ary6u or o6e:ueura lt [oc,'reaBauo o6paruo flposBr'teHrre

Kr'u 3 I .12.2010 r. .IlpyxecrBoro e HanpaBr.{no oqeHKa Ha cnpaBeAnusara croiiHocr Ha HMora, Korro e 16 200
xnn. eBpo, B J'IeBoBa panHocroi;iHocr 31 684 xHJ'r. JrB. B pesy,rrar Ha roBa e HanpaBeHa o6egueurca sa
HHBecruur4oHur4r uMor B pa3Mep sa 6 21 I xrl,r. rs.

3a,roxeHn aKTrlBn

flo Aoronop ra 6aHKos Kpear{r e yqpeAeHa HnoreKa B'bpxy no3eMJreHr.rr r,rMor c nJ'rou or 13,105 KB.M. Br,B
Be,rr.rxo Tr,pHoso. (snx cr,uo 6eneNr<a l8).

t 9



" Iop'on u'o tt K'o u e'a p d tttz ac II p o nnpmu

K attttt uu E t'.t z a p u n " E O O/T

Ee,rexxn rcr 'm QnHaucoBuq orqer

[3, OrcpoueHtt AaHbrIHu aKTuBIr u nacHBIl

Henpu:uaru orcpoqeHH AaHl,qHtt aKTnBI' l

Orcpoueuure aaHbLIHH aKTI,IBl l  i l  [acLIBH ce

B xtt.tndtt .teea

14HsecrnuuoHeH HMor

Trproecxu H apyft{ B3eMaHHt

Jluxeu, floAnexaull Ha perynaul4rl 3a ana6a

KaI]nTa,'lu3auHfl

,{aHt,uuH rary6u 3a npeHacqHe

,{aHrvHtt (axrunu) I nacusu

n IIacIlBIl

.[bJflxaT Ha cJIeaHI4Te no3I4UUU:

ArrtrsH
2010 2009

( r ,435) (e67)

t4e  (31)

(143)  (87)

3 U ZOoU H AmU, npwrdl ro qBau4fl

@ungucoe om.rem

ua 3I dexeuepu 2010

flacltstl

2 0 1 0 2009
HerHo

2010 2009

(1,435) (e67)

14e (3r)

-  ( r43)  (87)
(e03)  (618)  (e03)  (618)

(2.332) (1,703) Q,332 (1J!])_

Ktu 31 4exerrlupn 2010 r orcpoqeHn aaHbqHH aKruBH He

no3uuur{, 3auroro He e BepoflTHo, qe 6'sleuu o6laraeuu

[pyNecreoro Aa Moxe aa rl4 l'l3rlo,'I3na e o6orpnrnlo 6t'aeute

14. Tbproscnrl Ir  Apyrn B3eMaHuq

B xutndu teaa

TrproecxH B3eN,taHHfl

O6e:ueHxa Ha lbpt 'oBcKtt B3eMaHilt

[pyru n:euauur

Excno:uuusra Ha [pyNecrBoro Kt'M KpeA[IreH H BanyreH

T'bpfoBcKrl n Apyrr4 B3eMaHI{t, ca npeacraBeHn s 6erexra 20.

761 109
(4s6) (308)

17  14
328 415

pr.rcK! Ir 3aryou or ooe3lleHKa, cBl,p3aHu c

ca 6utu [pr43Haru
reqa,.r6u ue ca

NO OTHOUICHNE HA TE3H

H?l,.ruqH14, Cpetuy KoI'Iro

Eet. 2010 2009

20



15.

" IO p'u n ua u K'o u etp ittco u c II p o nrp mu

Kattntuu E unzapun" EOOI

Ee,rexru rcrn.r QuuaHcoBur orqer

flpeqn,raurauun
B xutadu teca

,\uneocpovuu
Ipeanrareua raKca 3a fa3

llrpeoHauaru]r pa3xoAn no .qoroBop14 3a o[eparuBeH

Kpamxocpouuu

3acrpaxonxu

lllpeoHavalHr.r pa3xoAr,r no AoFoBopu 3a oneparr4BeH

tDunaacoe omqem

tq zodu*uma, npuKttroqsaup Hs 3l dexeuepu 2010

201 0 2009

3 9
68

4 l

87JIt43t{Hf

JII{3I,IHf

107 128

8

1 9

8
2 1

2921

16. flapn l l napnrrHu eKBHBaJreHTrr

B xunndtt teca

IIapnuHn cpeAcrBa B Kaca

IapuvHra cpuAcrBa no 6aHxosn cMerxH

llapu u naprnrHu eKBHBaJreHTl.r

Excnosrr(r4sra ua [pyxecrBoro Kr,M Ju,rxBeH pr.rcK r.r aHa,ru3
nacuBr4 ca onoBecreHr.r s 6erexxa 20.

2010

3 . 5 1 1

2009

2
4.048

j , 5 7 1 4,050

Ha qyBcTBHTeJ'IHOCTTa 3a QUHaHCOBI4Te aKTUBt{ U

I 7. PerncrpnpaH Karrura!'r

Kannra,rtr na.{pyxecrnoro e 500,000 resa, pa3lpeneneH s 5,000 Arna ro 100 nesa ecexn. IJe,rurr Kar]r4raJr Ha

[pyxecrnoro e 3anrlcaH H BHeceH or eAHoJuirIHuq co6cteeHfix.

1 8 .3aenu

Taru 6e,rexxa naBa Hu$oplraunr 3a AofoBopHHre ycnoBr.rq Ha irr.rxBoHocHure 3aeMr4
orqurar no aMopru3rrpaHa croiuocr. 3a noeeqe nHQopvaUur 3a eKcno3t4utrrra Ha
BanyreH 14 rrrKBuneH p[cK, Brrxre 6e,reNxa 20.

B xtnstdtt teea

Herenyuru flacrrBrr

O6e:neqesu 6aHxoeil :aeN{r.r

Tercyu1rl nacHBrr

Heo6e:neqeu 3aeM, [peaocraBeH or cB'bp3aHo J'r{ue

O6esne.reHn 6aHxoeH laeN4r.r

na,l,pyxecrnoro, Konro ce

,{pyxecreoro KT,M lr4xBeH,

2010 2009

37.405

37.405

24,619
37 .471

23,661

62. t50 23,667

Ktvr 3l aeI{eMBpH 2010 r. reKyu-Inre nacuBLI BKJr}oqBar 3aA'bJrxeHfir 3a JrrlxBr4 no 3aeM or cBr,p3aHo rrurre B
pa3Mep na 4,444 xHn.rIB. (3 1 aexenaepu 2009 r.: 3,432 xl.rn.rn.) 3aAl,rNeHuq 3a , 'rr.txBr.{ no 6aHxost4 3aeMr4 3a
2010 r. ca B pa3Mep ua 25 xu,r. ,ra. (3 I AeKeMBpH 2009: 24 xun. ,ra.).

2 l



" IO p'un u'u u K't u an p d ttcr' n c II p o nrpmu

Kuuntuu Dntzapun " EOOI

6e,rexxu rr'nr SlluaHcoBlrr orrrer

18. 3aelru (npoat,'rxeulte)

Yc,'roenq lr rpaSux Ha u3rlraulaHe

Ycrosilgra ro 3aeMI4Te ca KaKTo cre,[Ba:

B xutadu teqa Ba,lyra

O6esneqeH 6aHxog laeN4 EUR

3aev or cBbp3aHo nnue EUR

O6uro :aat,rxeHut no 3aeMu

@uuaucoe omqem

ta zoduuama, nputatnqssu4a Hs 3I dexenepu 2010

31 sereN.{npn 2010 3l aerevlepu 2009

HonuHa,r-  6araHcoeaHomltHa, l -  Ea,raHcosa

Ha croi isocr Ha croi iHocr

crofisocr croiiHocr

Honnua,ren
J IUXBEH

npoueHr
3 u .

EURIBOR
+ 5.00%

5.00%

foAuHa

Ha naAex

2 0 1  I
npH

N O H C K B A H E

Excnognunqra na ,{pyNecrBoro cilptlMo pl'lcKoBere or
qyBcrBilTenHocrra Ha Ql'tuauconure aKTuBll u r.acwBrl

nHcmpyveHmu"

19. TrproncKn rr apyru 3aAr,r)KeHuq
B xutadu teaa

H em ex1,t4u's ad'u:t ctc e u un

IIo.nyveHu neno3IITtl or HaeMareJI u

!,rlcxourupane Ha aeno3LITI{Te or HaeMarenu

Texyryu saduttreuua

Trproncxn 3aAbJIxeHrt

3aA'srxeHuq sa AAC

[pyru raat'rxeHtit

37,503 31 ,47 |  37 ,503 31,405

23,6672023s 24"679 20,23s

51.738 62.150 51.738 6t ,012

opoMflHa Ha JIhxBeHt{Te npolIeHTH H aHiLIll43 Ha

. ca oroBecreHh c 6ereNra 20 , ,Quuaucust t

Ee.t. 2010 2009

203 226
(53) (66)

1 5 0 1 6 0

OceeH onoeecreHure o6e:neqeHnl (6e,reNxa 12) ca yqpeAeHn x AoroBop 3a 3al lor Ha TbproBcKoro

npeAnpr.{rrue ,,lOprnurn KlHn'sp.4xt,Hc flponr,pru Kann'r,Hlt Eurapnr" EOOA, 3anor Bl,pxy B3eMaHHt no

AoroBopq 3a HaeM ua o6exrn B f lnoreKhpaHhfl r .rMorr KaKTo t4 3aJlor Ha lapuqHu B3eMaHut no 6aHKoBI' l  cMerKI4 B

no,r3a Ha 6auxara.

53 59
20 36

) t l  o /

645 1 6 2
) zz195

Ercnoluquqra na ,{pyxecTBoTo Kr,M BiuryreH I,r nlrKBttneH prlcK cB'bp3aH c T'bproBcKl'l H Apyru 3an'bJ'lxeHl4fl e

onoBecreHa s 6e,qexxa 20.

f lpe:2010 r. e naH'bqHa peBil3t4r na [pyNecreoro, Koqro o6xsaua KopnoparuBeH AaHbK, AaHbK yAbpxaH npl l

r43rorrHr.rKa u AaHbUu B.bpxy pa3xoAure 3a nepfloAa or c'b3AaBaHe Ha .{pyNecrBoro Ao 31.12.2008 r.

3anb,'rNeHurra no peBu3HoHHr4fl aKT 3a AaHT,K npu r43TOrIHUKa qyXAecTpaHHH IOpuAllrIecKH IUUa B pa3Mep Ha

265 xun. JlB. r{ HaqucJreHlt Jrr4xBlt no Hero Ir npoBll3utra 3a ,II,aHT,K npu l'I3ToqHI4t<a za 2009 r. u 2010 r. ca

oTpa3eHLI B Apyru 3aAbJIxeHUtTa.

22



20. <DuHascoBu uHcrpyMeHTu

Kpegnreu pucll

Excnotuqua xatr xpedumeH pucK

Ea,raHcoaara croiiHocr Ha QlHaHcooure aKTr4BH [peAcraBnqBa MaKcr,rM€L'rHara KpeAr,rrHa eKcno3uuur.
Maxcuna,'Iuara eKcfro3uu[fl K'bM KpeAnreH prlcK KT,M aarara Ha orqera e KaKTo cJreABa:

" I{) pn n u'u u Kt nenp dxct' uc IIp o nnpmu
Kauntnu Ewzapun" EOOI

6e,rexnn xr,m QunaucoBnq orqer

B xu,tndu neoa

HenpocpoveHu

flpocpouenu MexAy 0-30 aHu
f lpocpoueur l  MexAy 3 l -120 aHu
flpocpoueHr.r nat, 120 l.uu

(Dunsucoe omqem
ga zodunamu, npu&lnqraula,rs 3I dexenepu 2010

Een.B xutadu teaa

Tt,proncxu u Apyrn B3eMagrrt

Ilapu u rtapLrLrHH eKBHBaJ.TeHTH

3ary6u or o6errreHrca

Bpeuenara crpyKrypa Ha B3eMaHurra KT,M Aarara Ha orqera e KaKTo cJreABa:

2010

305

2009

J Y O

O6uro O6esueHma
2010 2010

3,571 4 ,050
3,816 4,446

O6uro O6erueHra
2009 2009

211
6 1
3 9

434

1 1

6

+ z J

208
68
87

327

29
4

L )

250
745 456

ABUXeHLIeTO B KOpeKTr{BHaTa CMeTKa 3a OOe3UeHKa Ha B3eMaHUt npe3 |OAUHaTa e KaKTO CneABa:

B xu-tndu ,tesa

Ba,laHc x'su I rnyapr.r

PeH Hrerpupana o6eruesxa

flpn:Haru rary6n or o6esueurca

Ea,ranc ruu 3l aeKeMBpr4

690 308

201 0

308
(43)
t 9 l

2009

341
( r 4 8 )

I  1 5
456 308

"rlnxnnqeu pucrc

flo-ao,'ty ca AofoBopHLITe IIaAexII Ha Sr.rHancoBr{ ttacr,tBr.t, BKr.rrorrurerHo orIaKBaHr.t nratuaHr{r Ha JII41BI4,
H3K,'rroqBauru e$exra or AoroBopeHocru 3a HernpaHe:

3l  aereNrepu 2010
B xtt-tndu lteaa

He-AepHsarusHn

QnuaHconu 3aAbJ'rlr(eHtrq

O6esne.ieuH 6aHxoeu saeN4r.r

Kpegur or cB'bp3aHo nr.rqe
T'sprorcru rr Apyrr.r
34.['bnxeHufl

Ea.rascosa

croriHocr

3',7 ,471
24,679

203

loroeopHu

i l a p i l q H H

noTouu

7 q  \ ) 1

25,691

203

Ao 6 6-12

Meceua Meceua l-2 roanHu

I ,104 38,423
5 0 6  2 5 , 1 8 5

/.\t -t

floseqe or' 5

2-5 rortlrnu t'orlllttt

6 )  
' i  

51 65.421 I  ,813 63 ,609

L )



" IOpt nunu Kt uezp d uca u c II p ontpmu

Kannt uu Ea"tzaPun" EOOI

Ee,qexrclt rutt QttHaHcoBuq orqer

20. (DnuaHcoBII ttHcrpyNreurrl (npoqr,nxeuue)

(DuuuHcoe omtlem

ttt zoduuama, nput{,'ttouBsu4a aa 3l dexeNapu 2010

6-12 llose'Ie or 5

Nleceua l-2 roaunu 2-5 roltlxtl roatlrlu

1,091 39,600
24,113

3l  seKeMnpu 2009

B xu-tndu reea

He-4epunarueuu

Qu u aHcon u 3aa}'r'I?I(eH I'l fl

06e:ne.reHr'r 6aHxos14 gaeN4 I'I

Kpeaur or cBt,p3aHo J'Iuue
Tlproacxu t{ .4pyrl1
3aa'bnxeHHt

,loroeopulr

napuqHrr - Io 6

troTouu Meceua

41,794 1,097
24,679 506

Ea,[aHcosa

croii Hoct'

1 7  4 0 5

z J , o o  I

219 219 219

Ba,lyreu puclc

EKcnolnqtlq KbM Ba,' lYTeH PucK
Excnoguuuqra ua ,{pyxecrBoro Kt'M BaJIyreH pLIcK

Tt,proecxH B3eMaHHq

O6e:neqeHn 6auxosu gaevl'r

Kpe.u,ur or cB'bp3aHo nuLle

Epyrua eKcno3Hur{s

e KaKTO CJTeABa na6azata Ha ycnoBHH cyMll:

EUR USD GBP EUR USD GBP

3l geKeN{npr 2010 3l aeKeruepu 2009

AHa,rur Ha tlyBcrBl't'rer Hocrra

,{eiiHocrra ua [pyxecrnoro ce ocbruecrBrBa flpr4 ycnoBl'l.flra Ha Banyreu 6opr' Kypca ua ,'leBa B Bt'lrapur e

$uxcupaH ua 1,95583 cnprMo eBpoTo r,r He ce npoMeHrr B 3aBl. lCHMOCr OT C'bcrotHI4erO Ha BanyrHHre na3apu f i

ruxBeHfiTe npoueHTu. Bclr,lxu cAeJrKr4, pa3nHqHu or HaUI4oHil,'IHara BaJrlyra ca oc'bulecrBeHI'I B eBpo.

(1e , r88) -  ( re , r87)
(  |  2 . 6  1 8 )  (  l 2 . l 0 l  )
(3  1 .806)  (31 ,288)

Jil{xBeHr,rs npo$un Ha JrrlxBoHocnure rpuuaucoBH r.rHcTpyMeHru Ha ,{pyNecraoro e

2010 2009

3,571 4 ,048
(20,235) (20,235)

(16,664) (16,187)

t:z.so:l t:z.so:l
(37,503) (37,503)
(s4,167) (53,690)

JIuxneH pncrc

IIpoQu"'t
Kt,Nr or.IerHara nara

KAKTO C,'ICABA:

B xtnndtt .teca

Hucrpyruenrn  c  QurcHPaHa ruxBa

@r.rHaHcosu aKTHBtl

OnnaHcoeu nacuBt' t

I{ucrpyueHr[ c nPoMeHrl lrBa rHxBa

(DuHancoeu aKTUBH

(DnHaHcoeu nacHBt4

AHarH3 Ha r{yBcrB[Te,,rHocrra Ha crlpaBeA,rnnara croftuocr 3a HHcrpyMeHTH c QtlrccnpaHa JIuxBa

,{pyNecreoro He orr{nra tprauancoar.r aKTHBu r4 [acuBr.r c SuxcnpaHa JIuxBa no cnpaBeAnt'iBa crofiHocr B

ne.ran6u vt zary6u. llopaau roBa, rrpoMeHt4 B ,,ruxBeHfiTe HuBa KbM Aarara ga 6alauca se 6uxa 3acerHaJlu

neqan6u n rary6u. flporrarHa or 100 6asHcr-ru [yHKTa B JII4xBeHI{re HI4Ba He 6n aoeera Ao c1'tuecrBeHlt

u3MeHeHl,tfl g co6crgeHUs Kart'ITa,'l.
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" IOpt' n u'o u Kr n etp d uca n c II p o napmu

Kannnuu Ennzapun" EOOI

Ferexrcn nrvr QuHaucoBuq orqer

20, (DnHaHcoBrl rrHcrpyMeuru (npoqrlxeuue)

Ecpexn o xutadu teea

3l  aereMspu 2010

HucrpyueHrn c npoNreHnHBa ruxBa

9yacrnureruocr Ha napfiqHr.rre norouu (uerHo)

3l aerenrnpn 2009

14ucrpyueHur c npoNreHnr{Ba J'urxBa

9yncrnureluocr Ha napuqHHTe norour4 (HerHo)

B xutndtt reaa

Trproncxu u Apyrr.r B3eMaHr.rt

llapu r.r napuqHu eKBHBaJ'reHTu
Qttuaucoau aKmulu, qunmo noc"tedcat4a oLleHKa e no

Apyru QHHauconn nacnBrl

06erreqeHu 6anrogu 3aeN4u

3aeu or cBbp3aHo nuue

Trproncrn u npyn4 3aA'bJrxeHufl

20.  OneparuBeH,ru3nHr

Jntuun Karo HaeMoAareJ.r

fipyxecreoro orAaBa noA HaeM cBor4Te uHBecrur-luoHHr4

6e,qeN Ka 1 2). Etaerunre M r.r HuMaJrHr.r Jrrr3 HHroB H nnaulaH Ht

B xttnndu neoa

flo-Naa,.rxo or eAHa roAuHa

MeNly eAHa il rrer ronrrHrr

f loeeqe or ner FonrlHu

tDuuuucoa om.rem

]s zoduHama, npaK.,rnq*arya Hu 3l dexeuepu 2010

(37  5) 375
(375) 37s

305 30s

Auanul Ho ttlqcmqumeJtHocmms Ho ttgpu.rHame nomoqu 3a uHcmpywerrmu c npoweH,'tu6o,'Iuxga

lpourua or 100 lazucuu nyHKra B J'rurxBeHure HtlBa KbM orqerHara nara 6H yBenuquna (nauann,'ra)

co6crseHuq KaflHTaJt u ne,{a,'r6n u :ary6u c'bc cyMr{Te nocoqeHu no-Aony. Togt{ ana,rLrs .Iloflycxa, qe Bc[rIKIt

ocraHaJru npoMeHnuBu, oco6eHo o6veHHure KypcoBe Ha qyxnecrpaHHa Bullryra, ocraBar HelpoMeHeHu.

Aua,rusa e HanDaBeH Ha cbuara 6azasa2009 r.

Ileqar6u u:ary6n CobcrseH KaruTar'l

100 6.n. 100 6.n. 100 6.n. 100 6.n.
VBEJIHqEHUE HAMAJlEHl |E  YBEJI I IqCHI IE  HAMATCHl |E

(37s) 315
(3  75) 315

Cnpanearuuu croiiHocrlr
Cnpoeednuau cmoitnocmu cpa6HeHa c 6a,ryancoeu cmoituocmu

CnpaneA,rr.rnlme croi;iuocrn ua SuuaucoBu aKTuBr4 H nacuBr4, 3ae.qHo c 6a,'IaHcosute croiHocrn BKrrroqeHu B

orqera ga 6HHaHcoso c'bcrorHrie ca KaKTo cnenBa:
31 geKeMepu 2010 3 l  aenenrepn 2009

FaraHcosa CnpaneArlrea Fa,raHcoea Cnpaeeg,rnna
CTOTIHOCT CTOI IHOCT CTOHHOCT CTOIIHOCT

Qttuaucot:u aKmu6u, tluflmo nouedcat4a o4eHKa e no avopmu3ttpaua cmoiuocm

3aeun H B3eMaHHq

396
4,050

396
4,050

(37,405)
(23,667)

i  5 7 1  1  5 7 1

av opmu3up au a cnt oltu o c m

(37  ,47  t )
(24,679)

(203)

(37 ,411) (37,405)
(24,61e) (23,661)

(203) (2te) (21e)
(s8,477) (58,411) (56,845) (56,845)

rrMorr4 Ar,pxaHu no oneparuBHlr ,ruruunn (nHx

NO HCOTMCHI , {M14 J I t43HHIH CA KAKTO CNENBA:

2010

)  t 7 \

l ?  5 K 5

4  1 0 1

2009

?  6 9 1

10,758
?  ? q 5

r9 ,043
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[pyxecraoro e npeAocraBuno lbpfoBcKil nnouu u oQucn c AoroBopu 3a orAaBaHe nor HaeM. floseqero or

AoroBopure 3a HaeM ca cKltlor{eHu 3a cpox or 5 roAuHn c ofrur4r 3a rrpoAbn)r(aBaHe c oule 5 roAuHLt.

22. Csrpzawn J'rrqa

fl penn pnarne-nra ii xa n rcpaituo KoHTporI Lr paruo J'Irue

flpyNecrnoro trMa orHoueHne Ha cBbp3aHo ,'rnue c eAHoJ'ruqHltfl co6creeHr.rK Ha KarrilTaJla, KaKTo rI c rpyft{Te

.qpyxecrBa or HKoHoMr4rrecKara rpyna. C,reaHr.rre creJrKpr c re3u nHIra ca r.I3Bt,pueHu npe3 FoAI4Hara.

Cnrp:auu nHua flpuvlrHa ra Tpaurarcutru npe:2Q10 Carao rrnr 3l aen 2010

cBbp3aHocr

" Iopznuau K'u ua'op d:ttcz nc IIpo n'op ma

Kattn'ouu Et nzapua" EOO/J

Fe,rexrcu rcrnr QnHaucoBufl orqer

20. OneparuBeH lrrH3HHr ( npoarlxeHne)

JInuureA Ma,nra

Cnr,praHu rnua

B xundu re6a

B xu.tndtt teoa

lOprrumu Kt,unt'pAxenc EasoJruqeH

@uuuncoa omqem

3a zoduHams, npuutnqBsa$ Ho 3l dexeuepu 2010

BseMaHe 3aauxeuHe

Ha.IucreHu JrrrrxBr4 lo

1 ,0  l 2  xnn . , ra . 24.679
24,679

f lponrprn Kaunanu co6crseHr.rr ua 100 %o 3aeM npe3 2010 roAnHa

OT KAIII4TAJ'IA

f lpnuuua ra Tpau:aruHn npe:2009

cB'r,p3aHocT CanAo rct'u 3l aerc 2009

Blerraue 3aar,rxeuue

lOprnut,u K'suu'r,pnxeHc EAHoruqeH HaqtacreHu JnrxBr,r ro

flpontprn Kavnauu co6crseHux aa 100't/o 3aeM rpe3 2009 rotuua

Jlnuurel Ma,rra OT KANHTAJ'IA 979 xru. , ' In -  23,667
- 23,667

23, Cr,6urns cJrea aarara Ha orqera

Or 13.04.201 I r. apyNecrBoro e c HoBo ceaaJrr4urero rr aApeca Ha yrrpaBneHile: rp. Co$nn 1404 paftou

Tpualrua N.x.  "Crpe,r6r4u{e" ,6yr .  " I -oue,{e lues"  No 103,  er .  5 ,  o$uc1l

Ha 28 rHyapu 2011 r. e Bp'bqeHa floxana :a 4o6pononHo u3nbrHeHfle 3a 3arrJraulaHe Ha 3aAT,JrxeHHe no

PeeuguoHeLr Ar<r Ns 22501000268/15.10.2010r. r.r3AaAeH or T[ na HAfl CoSur rpaq,4upexunr C,{O.

Ha l4 Senpyapu20l I r. e nrAaAeHa EaHxosa rapaHrrr{fl or A,r$a 6ann CoSnr, B nor3a na T.{ ua HAfl CoQur

rpaA Ar{peKuur C,{O Ha croiiuocr 365 000 JrB. Karo o6e:ne.reHr.{e Ha 3aAbJrxeHnero no PesugnoHeH Axr Ns

22501000268/1 5.1 0.20 I 0r.
Ha 28 $eepyapu 2011r. e usAaAeno PeueHue J\l 358 or T[ Ha HAfl 3a cnlrpaHe Ha u3n'b,.rHuHuero Ilo
PesilsuoHeH Axr Ns 22501000268/15.10.2010n. B cpoK to 16.12.2011r.
Br,n npt:xa c H3aAaaeHara BaHxosa FapaHur.rff ua01 .02.2011n. ca crc,'r lo.{eHu: [oronop 3a KpeAureH J'rrrMHr nor
ycnoBne 3a i l3aaBaHe Ha 6aHxosa fapaHunr u ,{orooop :a rpuuaucono o6e:neqeuHe c rrpeAocraBrHe Ha 3ar'ror
B'bpxy napr.rqHu B3eMaHur no 6anrosu cMerKa c ArQa 6anx A[.

flpr.r urerpuBaHe Ha npoBepKara BbB Bpb3Ka c npeAnpneMaHe Ha seo6xoAlrunre Aeficreu.s no nrao6HoeqsaHe

Ha u3rnr'rHr4renHo aeno cpeqy Ar:bxHHKa Bun fpyn EOOA, npr4 cnpaBKa e Tt,proncrur pefnclbp rro
naprr4Aara 6e ycrauoneHo, qe e orxpr,rro npou3BoAcrBo no HecbcrosreJ'rHocr. C orreA n3JroxeHoro,
npon3BoAcrBo no r{3n'bJrHr.rreJrHoro Aerro He Moxe aa 6bAe s'beo6HoBeHo, rt,ii xaro no cuJlara Ha 3aKoHa c
pe[reHueTo 3a oTKpHBaHe Ha npou3BoAcTBoTo IIo HecbcToflTeJlHocT ce cnupaT BcltqKH vHn\IBIInyanHII
u3n'bJ'tHr4TelHr,r npoH3BoAcTBa u Bcl{rixu B3eMaH[r no Trx ce ylpaxHrBaT enuHcTBeHo B xoAa Ha
npou3BoncTBoTo no Hec:bcTorTeJrHocT.
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"lo Pbn nbH KbH FbPIDIft HC n PQnbPTl,l KAMnbH n 5bn fAPl4fl " EOoII

floKnafl 3a flet,tnocrra
ga 2010 r.



L Pasat,true xa Aet.tHocrra H cbcroflHue na flpyxecrroro

1. O6ula ru$opuaqr.rn.

fipp<ecreoro e yepeAeHo npes 2005 roArHa lt e BntacaHo B TbproBCKt/F peri/cTbp no trrpuelo Aeno Ns
10512 12005 I Ha CoQr,ri,torr rpaAcKr/ cbg, ToM 1293, crp, 146, naprugeH Ns 97069 KaTO egHonfiqHo

ApyxecTBO c orpaHllleHa oT[oBopHocr. [pyNecrBoTo e pefhcTpnpaHo e TlproacKilq perilcTbp c E[,4K
131492682, cbc cegani4qe M agpeo Ha ynpaBfieHi,re: rp CotrrrrR, 6yr Surapnn 58, sx 5, er. 1 o6rc 32.
llpegl.4erur ua gelruocr ta l]pyxecraoTo e cAerKfi c HeABfixrt\rt4 tlMoTl,1, ynpaBreHile Ha HeABtlxt4M?l
t4MoT14, cTpol/TerHa gettnocr, KOHCyllTaHIcKl4 yCIlyfi, l , KaKTO L1 BCtKaKBT Apyri/ TbploBCKrl cAeflKLl t4

geraHocrr.
PerrcrprpaHilFT KanrTafi Ha Ap\lxecTBoro e 500 xilfl, I1B,
EpHonnveH co6creeHrK Ha Kani4Tara Ha ApyxecTBoro e "fOPbnilbH KbHBbP[XbHC nPOnbPTl/
KAMnbHil /MAJITA/ Ill/Ml/Tr4! il npe: TeKyLljt/fl reptlofl HFMa npexBbpnnHe Ha AF,roBe.
tlpes 2006 ioA/Ha l]pyNecrsoro nprgobraa co6creeHocr aupxy TlproBCKt/ LleHTbp Cerrpan Mor e rpag
Benraxo TtpHoeo Celrpan MOil e eAhHcTBeHa, no cneqrsnvna tryHxqroHaflHocT cfpaga nrn MOII e
rpag Benrro Trptoao Apa3rtartata c 1B 503 KB,M, nfiolr-{l/ 3a oTAaBaHe no! HaeM, KoFTo BKfltoLlBa fonnM
peCTOpaHT, Mata3tr',Ht/l, pa3BneKaTelHil 3aBeAeHHR, nilTel,tttkt 14 XpaHt4TellHil 3aBeAeHtlfi, L{OHTpOBe 3a
ycnyrfi, o$l,tcta, orKpr/T t/ 3aKpflT napKrHt,
Trproecxrnr qeHTbp e clc 3['l 5,835 Ke M ur P3[] 33,134 xe,M., pa3nortoxeH e Ha oKono 6 xu or qeHTbpa

Ha fpaAa B HenocpeAcraeHa 6n/socT AO MafilcrpanaTa Co$rrn - BapHa Clcroll ce oT veTnpn HtABa c

TbproBcKrl nnoqil il Tpr/ Hi4Ba c o{lrc nnolql{, B Kor4To ca pa3nofioxenlt 9 oSltca i,t 65 rlproacrr o6exrr.

1 Tlproecxr qeHrlp - P3| 2 Tuproacxn ueHTbp - oTAaBaeMil h oTAageHN nnou-lt'l

CpeAxo
oTAaAeHa
nnoq 3a

2010r.  a i r2
1447 1

2, Or,rer 3a AOXOAilTe

[lprxogr,rre or geNHocrra:a 2010 f. AocTrfaT 3,255 xun. fle, KaTO HaMar]eHreTo cnpFMo 2009 r. e 1,249

xHft, nB.

HaMareHfieTo Ha npilxogr4Te ce lbnx!4 Ha cneAHoTo:
. He e /3BbpuBaHa rHAeKCal.lt/F Ha HaeMilTe npee 20'10 r
o Hauareure Ha HaeMilTe Ha BCi/qKil HaeMaTeri/ HeKoflKoKpaTHo, KaTo cpeAHtlg npoL{eHT Ha

HaManeHre e orono 30%
. Hogmte AofoBopt/ 3a HaeM ca c HaManeHl,t HaeMHfi HfiBa
. HanycxaHero Ha rorFM 6por,r raevarena(7 Ha 6pora c o6qa n,roLL-1 1094 KB,M,4fltl oxolo 7% or

oTAaBaeMaTa rlproscxa nnoLq)
o HauaneHute Ha cepBr3Hi/Te TaKcr4 t/ tfipaBHHTenHt4 cMeTKil Ha KnoqoBt4 HaeMaTeflrl

0rAaeaeMa
nnou{ e ril2
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. HaMareHa cbbupaeMocT -or 98% npe3 nbpBr/Te 10 veceqa Ro 86 % npe3 nocneAp,we2 Meceqa

IpmxoAure or 4etaHocrra BKriioqBaT
. nphxoAt/ oT HaeMil Ha rbptoBcKa nfloltl
. npilXoAt4 0T HaeMil Ha CKrraAoBe

. np|4xoA|/loT HaeMil ua oQrclt

. npilxoArl 0T HaeMn Ha peKrlaMHrl nflou.ll/

. npfixoAl/ oT cepBt43Hr TaKCh

. npilxoAl/ or rarca oBK

. foAtlluHo r/3paBHFBaHe Ha CepBL43Hl,l TaKCkln rarca OBK

Br,rA npoAax6r

ll p rxos r ollqg ylll_bplqB*c !!? lL' 9_r4
or HaeMu o+{ql
OT HAEMH Ha nnoul

flpuxopn or cepBll3Ht't raKcn H TaKcll

- nphxoAr/ oT cepBr3Hr TaKC|/
- npilxoflvior rarca OBK
- f i3paBHffB, CepB TaKCLI r,r raXCr,t OBK

r Pagnuxa
Yo xhn.nB. To

7Llo 1,094 87.59
0^5s -14 1 .12
1 .17 -19 1.52

23,54
086
135

2sll

-67
1A

-29

__i4
-'__-:

-1,249

537
2.08
, ) ' ) t )
L , J L

9.77

Har,r-et,tcox AFn B npilxoAilTe npe3 201Q r (72.500/0) ce fiopM/paT or HaeMtlT€ 0r TbpfoBcKr nnou{t/

Ceurpan MOII (2009 t: 76 66%)
CpegHo orAageHaTa nfloljl3a 2010 r e 15 028 KB,M,, KaTo nprxogrtTe oT HeF ca cpeAHO 217 nah'A2.

Obqara cror.tHocr Ha pa3xogi.4Te cnopeg TFXHaTa rKoHof\It4L{ecKa cbqHOCT sa 2010 ro4. e 4,155 xnn,nB.,

T . q ,

Pasxogtt 3a MaTepilanr 3BO
Pasxogtt 3a yc;tyfl/ 1 099
Pasxogtt 3a awaprrcaql4tt 2,017

flpyrr,r pasxoglr 653-

Pasxoflilre sa ycryfl/ sa 2010 r. Bb3r]N3aT ua 1 099 xur.llB

Parxognre 3a ycnyrr BKnfoqBaT:
o pa3xoAllTe 3a en. eHeprfiF, TonrttlHHa eHepTi4t, eoga, releSoHHH pa3xoAl4;
. pa3xoA7l 3a MeHL]AXTVbHT;
. pa3xoArl 3a peKnaMa
. pa3xoAr/ 3a oxpaHa;
. pa3xoAl/ 3a noqilcTBaHe
o noAApbxKa Ha ilHcTanal{rilTe;
. 3acTpaxoBKa Ha ilMyqecTBoTo
o [aHbK HeABtlXf4Mr4 r4MOTtl
.  TAKCA CMET

. Apyftr pa3x0!r1.



Tesu pasxogr4 ce noKpr/BaT oT 3an/caHfiTe B AoroBopi/Te 3a Hae[/ TaKcLl - cepBrcHa ra OBK. Te ce

eaKTyprpaT aBaHcoBo BCeKn Mecel{ Ha HaeMalenure. B KpaF Ha roAfiHaTa, HenoKplllrlTe or clbpaHrtre

aBHacoBo TaKcil, pa3xoflil ce pasilpe4ernT MexAy HaeMoAaTenF t4 HaeMalenrre B HFKol,4 oT AofoBopHTe
3a HaeM He e ynoMeHaTo rl3paBHFBaHe Ha pasxoAHTe 3a noAApbxKa tAn4 tAMa L43paBHFBaHe B pa3Mep Ao

20o/o or cl6paHrre cepBil3Hil TaKCi4 npe3 npeAXoAHaTa roAHHa, nopaAil r<oero [pyxecTBoTo He

Bb3cTaHOBFBa [3qFfiO OnepaTrBHrlTe cil pa3xoAr/ l/1 ril noKphBa c ilpl4xoAt4Te 0T HaeMil,

Hernara crorrHocr Ha npilxolr/ rlpa3xo!t4 or $nHarcoail onepallht4 sa 20'10 rop, e3,245 xt,tn,nB, B T.q.

QilHaHcost/ nphxogt/
QulHaHcoar pa3xogt/

72
(3,317)

Har,r-ronsu pa3xoA npeACTaBnFBaT rilxBilTe HaqilcfleHfi Bbpxy 3aeM oi AnSa SaHr r 3aeM oT cBbp3aHoTo

nfiqe B Marra.

Cynrara Ha HaqficreH/Te aMopT/3 a\nt/1 3a oT\ieTHilF nep/oA e npil3HaTa KaTo pa3xoA '1 nocoqeHa B

Or,lera sa aceo6xaaTHnfl AoxoA,

3a SrHaHcoea 2010 rogilHa ApyxecTBoTO npi/KfifoqBa c oTpilqaTeileH SuHaHcoB pe3ynrar lnry6al e

pa3Mep na 10,355 xt4fl.JtB.

3a Hacronulala ro1/11a He e Haq/cneH pa3xog 3a TeKyul KopngpaTHBeH AaHbK,

flpyNecraoro He e t€BbplxBaflO HayqHo - tl3creAoBaTercKa r pasaottHa Aettlocr

QilHaHcoeh noKasarenlt

[oxagarenu sa e$errlaexocr
Koe$raqneHr Ha e$exrraHocT Ha pa3xoli/Te - [lprxo4r/Pa3xogl/
Koesuqrenr ua esexrraHocT Ha npt4xopnTe - Parxogtrinprxogn

floxagarenn ga penra6rlxocr

Koe$raqlleHr la peura6ltnHocr - [le']anba/HereH p-p Ha npilxogilTe

floxasarenil xa pexra6Hnxocr

Koe$raq7reHr Ha peHra6nnHocT Ha co6creeFl1aR KanilTar - [le'1an6a/C06. K-l

Koe$raqraeHr Ha peHra6rnHocT Ha nacrBl4Te - [le'"]an6alflacrleLl
Koe$r,rqmenr Ha KanilTaril3allilF Ha aKTfiBrlTe - [lelan6a/AKrtlatl

l loxasarenH ga nH xgrAftogt
Koe$r,rqmeHr H a o6u1 a rLlKBl4AH ocl - Teryr4lr a rrnar/T exy u1 n nacnBtA

KoeQrqneHr na 6tpsa nltKBt4AHocT - Kp,B3eM.+Kp,t/HB.+nap,cp-aa/K3
Koe$mqmeHr Ha He:a6aeHa nilKBt4AHocT - Kp,l/HB.+nap.cp-ea/T3
fl o xagaren h sa SH Haxcoea aero xolr4 t{ocr
Koe$ na $ntarcoaa aBTOHOIMHOcTinnareNocnoco6Hocr - Co6 K-n/ llacnavt

Koedmurenr Ha 3alnbxHHnocT - [lact,lara/CobcTBeH KanilTarl

2010 2009

0,441 0,264
2,266 3,788

-3 181 -2,868

0,380 0,766
-0,290 -0,290
-0,294 -0,290

0,063 0,189
0,063 0,189
0,057 0,170

-0,/62 -0,'27 4
-1,312 -2,638

3. AxrfleN h KanilTanoBa cTpyKTypa

Cvn,1ara Ha a1rtABnre rrH,r 31 .12,2010 r AocTilrHa 35,171xtlrt,rtB, (31.12,2A09 r',44,522 xl,rn. na.)



lzlHeecrrquorHrlflT l/MoT e c Sanaricoea croilHocr ruvr 31 .12,2A1A r B pa3Mep na 31,685 xfin. nB' [lpe3

2010 r ca npu1o1yril HoBl/ aKT/Br4 oT lpyxecTBoTo Ha cror,tlocr 13 xlrn ra KIM 31'12'2010 r

6anancoaara croNuocr Ha lbrrtoTpahawe agnan e KaKTo cfleABa'

3eus lt crpaffil
Maurrn n cbopbxeHrtn
O6opygeare
O6 qo nHBecrlt t{HoHHl,l }tMor}l

31,134 x i l i r  J rB
518 xnn ns
33 xun ne

31,685 xHf l .  nB

Karo ,-{acr oT rHBecTllr.lt/tot1lt4fl rlMoT e rnacrasraqiapara nprgobttTaTa npe3 2006 r oT ApyxecTBoTo crpaAa

c 6anaHcoea cror,ruocr nlN 31 12.2010 r. B pa3Mep na31,134 xnn,rlB, Crpapara e oTAaAeHa Ha noBeee oT

eAHH OnepaTfiBeH r/3ilHr i l  OCHOBHaTa KpaTKOCpO|iHa L{en Ha pbKOBOACTBOTO e nonyqaBaHeTO Ha npilxoAl/

OT HAEMil,

Kurra 31 ,12,2Q0g r, e HanpaBeHa oqeHKa Ha ilMOTa, CbrnaCHO KOFT0 CnpaBeAn/tBaTA CrOt]|-iocr Ha ilMoTa e

20,400 xfi;, eBpo. Or.iereHa e o6esqerra npes 2009 | B pa3Mep aa5,!42 xi/n. eBpo Klrr,r 31 .12.2010r e

HanpaBeHa HoBa oL{eHKa oT He3aBtO/rM oqeHZTen, cnopeA KOFT0 CnpaBeAfl7lBaTa cTorlHOCT Ha nMoTa e

16,200 xiln, eBpo. Or,.iereHa e oberqerra npes 2010 t B pa3r,lep na 4 200 xiln, eBpo

Texyqmre aKTLlBrl ce HaMaflFBar c 569 xrfl. nB, ,1 flocTnraT Ro 3 925 xun, fla, 6anaHcoea ctotaHocr rurr,,|

31.12.2010 r TuproacxurTe B3eMaHilfl rurvr31 .12,2A10 T ca Ha crotzsocr 327 xnn,,'lB', KaTo B no-ronffMara

ch qacT Te npeAcTaBflsBaT 3agbrxeH[FTa Ha HaevlaTefiilTe KbM flpyxecraoro llaplt' lHnre cpeAcTBa H

naonL{HilTe eKBilBareHTkl ca c Har-ro,.tfiM AFn oT TeKyu.{/Te aKrvBV tA ca Ha croi,lHocr 3,571 xnn' flB KbM

31.12,2010 r. (3'1 '122OAg r, 4,050 xirn ,ra )

Kunr 3'1 .12,2010 r nerexyqilTe nac/Bt/ Bb3flr43aT r-ra'150 xrn, rB. Te npegcraanFBaT TbproBCKl/ l/ Apyril

3aAbnXeHrF B Abfl tOCpOqHaIACt4 qaCT ,1 Ca oTlieTeHii l  8bB Bpb3Ka C no]]ygeHfi Aeno3tl l t l  OT HaeMaTenH'

Krrv 31 .12.2010 r TeKyqilTe nacn}V Bb3flil3aT na 62,795 xrr, JlB,, KaTO B no-ronsMaTa ct4 LlacT Te

npeAcTaBflflBaT:
. 3aeM oT cBbp3aHh n/qa Ha crotauoct 24,622 xrfl,nB, oT ,,fOPbnilbH KbHBbPflXbHC

nponbpTl/ KAMnbHr iMAjlTA/ Ill| i,4L4T[/U', I/AIITA, KoFTO cyMa BKrlroeBa H HaqrcneHilTe fli lxBil no

Kpegrra. ios1,1 aaeM ce TpeTHpa Karo TeKyLLl e 6aflaHca, rltt raro B AotoBopa e nocoqeHo, 9e nnau-laHeTo

cnegBa Aa ce il3Bbptlli l npfi noficKBaHe OT KpeAi/Topa, HO He nlKbcro or 31 '07.2016 r'

. 3aeM or AnSa 6aHr Co$rm, Bb3nfi3ar4 aa 37,528 xilrl, l-18,, ycBoeg aa 26.10 2006 f c AaTa Ha

r/3r/cKyeMocT Ha rraBHilqat a na 18.12.20 1 1 rognra
. OcratalaTa qacT oT KpaTKocpoqHrre 3aAbnxeHrf; ca $optr,tltpauta oT TbproBCKt t Fpytttt

3aAbnxeHilF Bb3nil3aulil Ha 645 xMIl,IrB, xtH,r 31 12'2010 r

4. flapuveri noToK t4 QrualcrPare

llororur oT ocHoBHa ge;rHocr npes 20'10 r e 1 692 xvtn.flB, (2009 r: 2,915 xrn na ). 3a cbult/F nepfioA

naphqHyF noToK oT t/HBecTilt-lt/oHr.+a gelrrocr e 16 xiln ne (2009 r 77 xttn, ne ) HauaneHreTo Ha

napilqHilTe HanileHocTt/ npe: 2010 r. e c 477 xnn, fia,



ll. Cu6nrvrn cneA Aarara la 6ananca.

1. Ha 28 n+yapv
3aAbrlxeHtle no
flrapexqrrr C[O

AnSa 6aHx - Co$nn, B norl3a Ha T[ Ha HAtl
i<aro o6mneqeHLle Ha 3agbnxeHileTo no

Ha 14 Seapyapta 2011 r e ilsAageira baHxoaa rapaHqnn oT
Co$ran maA AilpeKl{rn CIO Ha croltHocr 365 000 rs
PeensNoHeH Arr Nq 22501000268115.10 2010r'
Ha 28 Seapyapn ZA1lr e n:gageHo Peileure Nq 358 or T! Ha HA[l sa cnilpaHe Ha il3nbnHilHileTo no

PesrsnoHeH Axr Ns 22501000268/15 10 2010r.  B cpoK go 16 '12 201 1r '

2. l-lo l4sn.A Ne200g7310400038 or 2009 r. xa 9CH Panuqa Kaca6oea c per.Ne 731 e KHCI'1, c paiox

xa Aeicrare Orptxex ctg Benuxo Tupuoeo cpeu-{y 6ileg1tar HaeMaTefl ,,Biln [pyn" EOOB'

l-lpra h3BbpujBaHe Ha npoBepKa BbB Bpb3Ka c npeAnpkleMaHe Ha leooxopttl,ttlre get'tcrarn no

elso6HoaneaHe Ha nocoqeHoTo Lr3nbfrH/TerH0 Aerro, HOBa ny6nNvHa npo!aH na ausOpaleHt4F HeABilxt4M

r4MoT B c Haqoarlr,r oT cnpaBKa a llproecrrr perilcTbp no napTrgaTa Ha AnbxHl/Ka,,Bfin tpyn" EOO[ 6e

ycraHoBeHo, 9e no oTHogleHile Ha nocflefiHilF e oTKphTo npot{3Bo[cTBo no HecbcToFTer]HocT c Peueure

i,ls g4 or 11.05 2010r., BbcTaHoBeHO no rp A No 93 no onilca Ha OxplNbu ctg Benrxo TupHoao sa 2010r.

C orneg il3;oxeHoTo npoil3BoRCTBo no il3n,Aeno Np 20097310400038 oi 2009 I Ha t-lC/l Panmqa

Kaca6oea c per. No 731 e KLIC/ He Moxe Aa 6lge alsobHoeeFlo'

Bee[raHgsra la ,,fOplnfttri KlpatpgNlnc [lponlprr KaunaHr SlriraprR" 800[ He MoTaT Aa 6lflar

yAoBneTBOpeHt4 B npoLI3BOACTBOT0 n0 HecbcToFTefl HOCT

3, po r, a. Ns 3528/2009 r, no oflilca Ha Paraoneu clp * Bennro Ttpnoao, [K, Xlll-r|4 c-8, 3aBeAeHo or

,,EffiOi.jl iff Cl,lIlBbP" EOQ[, tp lopna Oprxoarqa, cpeu-{y OKilK br,rrapun EOO[, no HacToHqeM

rp.g, No 1087712010 T,, no oni/ca ua Co$ratlc|u Pat'toriel clg I [0,46 c-a

[1o genoro e r3foTBeHo eKcnepTHO 3affinleHte no AonycHaTara clAe6Ho-TexHrLlecKa eKcnepTil3a'

3acelatrero no AenoTo e oTnOXeHO sa 12.05.2A11 r', sa KotaTo BeqoTo nilqe cneABa [a AonbnHr

3aKroqeHileTo cil npeABtlA KOHcTaTaL{ilqTa Ha Clga, ve e paoorrno no Bbnpocl4, pa3nfiqHk1 oT

AOnycHaTMTe,

4 l-lo l-p.l Na2116412010 T,, no on|/ca Ha CPC I l-O 30 c-a, obpaeyaaHo no ficKOBa Nlora Ha IOKnKE

flrrNur,rx: ,,n|,4Ht-B14Hl4TE',AJ], [1o genoro 6e npoeegero 3aceAaHNe na 31 1,2011, e roero Aenoro 6e

cnpFHo,3aAaceAaAeBb3MoXHocTHacTpaH/TeAanocTf i rHaTUnoroAoa

lll. Suaeulo pasBHrre

Ktv uorileura, HFMa Apyra TaKaBa Synrqr,ronr,rpaLqa crpaAa no BnA N uaLqa6r,t ale Benilxo TlpHoao.

flpyrra roneuil TbpfoBCK/ ooerlr Ha TepfiTopr/p,TaHa fpaga ca: Merpo Tlproecril napx CbA, (l1paxruxep,

TexHouapxer, [M, Jusk, Deichman), Texrononrc, 6una' f,tt1tt

B eran Ha r3rpaxgaue e Cxatr qeHTbP

Krrvr NotueHr a 87 .4 o/o oT Tbpf oBcKIlTe moultl e O$eKra ca OTAaASHT noA HaeM,

tlpegamg npoAbnxaBaqaTa fiKoHoMrlLlecKa Kpil3a, yBenilqaBalqrfl ce pbcT la 6eapa6oi'l l la BbB Benmno

Trpuoeo, HaMaflFBaHeTo Ha noceTilTefiilTe '1 na obopoTfiTe B Ma[a3r4HilTe, ce npoffio3l/pa no-ronFMo

HaManeHhe Ha HaeMHilTe HilBa npe3 2011 r B cpaaneHfie c 2010 t'

2A11 r. tr 6eLle BpbqeHa lloxaxa sa go6posoflHo ]iSnbnHeHt'te 3a 3amau]aHe Ha

Peei lrNoFteH Ar<r Ns 225010002681]510.2010r rcAageH or T[ r ia HAI C@rn rpag



lV. MesuAxubHT Ha pllcxa

'1 Llerioar prcr

f lpyNecreoro e l/3flOXeHO Ha prCK 0T npoMf,Ha B qeH/Te Ha yclyri/Te L4 npLlTexaBaHilTe aKTilBl/ '

Hesaailciltvlo, qe HaeMfiTe Ca snrcrpaHil B AOrOBopt/Te 3a Hae[,4 fl i /Ma AotoBopeHocTl/ Aa ce hHAeKchpaT

c hHAeKca Ha r,tr$naqnnTa Ha NCIA tr ' Eapocrar, f ipyNecreoro B3e peueHfie HaeMrTe Ia He ce

ilHAeKCHpaT 3a ncFfonflMaTa qacr oT HaeMaTen[4Te, KaKTO l/ npeAnpi4e nofl i lTtlKa 3a BpeMeHHO

HAMANflBAHE HA HAEMilTE,

Kprsara e burapuR, BcnegcTBile Kpil3aTa s r,ro6anHara Srualcona cilcreMa npoAbnxaBa il cTeneHTa

Ha HecilrypHocT po orHou1eHfie Ha na3apa Ha HeAB/xt/Mr e Furapufi He HaMafif lea, B rasil ct4TyallhF e

Bb3MOXHO UeHilTe r croraHocrrTe Aa npoAbfixaT Aa ce flpoMeHtT cbu-\ecTBeHo, AOKaTO na3apbT ce

ua6vnvznpa no Bcf;Ka BeporTHocT nper 20'13r Blnpexu !e KbM MoMeHTa HFMa cbu{ecT8eHa HecfirypHocT

no oTHoueHr,lf l Ha Bb3MOXHocTTa ira fipyNecraoTo Aa npoAbnxr4 Aa cbrllecTByaa, cnegaatarr npfiHqilna Ha

geracraar4oro npeAnpHf,Tile, nfincaTa Ha nilKBT4AHOCT Ha KanilTafloBrlTe rla3apfi Moxe Aa oKaxe eQeKT

elpxy 6rger4ara getaHocr ua fipyxecraoro

2. BanyreH prcr

flpyXecreOro He il3non3Ba cneL-iflafiHil SrHaHcoar ilHCTpyMeHTL4 3a XeAXilpaHe Ha p/cKa, Ho e B

locTaTbL{Ha cTeneH 3acTpaxoBaHo cpeqy Hero, rlvt KaTO Hal{iloHaflHaTa BaflyTa e $NxcrpaHa KbM

eBpoTo,

3. Kpegnren pncx

ONHaHcoeHre aKlABtA, Kot4TO noTeHqfiarHo turaraT flpyNecraoro Ha KpeA/TeH p/cK, ca npeAilMHo

g3eMaHilfl oT HaeMil, OcHoeFlo flpyxecraoro e il3,']oxeHo Ha KpeAI/TeH ptlcK B cnyqaH \le KrtleHTilTe He

rcnnaTsT cBoilTe 3agbfixeHfiR, Ionurtiarata na lpyxecTBoTO B Ta3l4 o6nacr e HacoqeHa KbM

ocbqecTBffBaHe npeAilMHo Ha npogax6u ta ycnynr Ha KnileHTn c noAXoAFU-{a Kpe[HTHa penyTaqHn

KpegrrHrsr pficK Ha napilqH/re cpeACTBa no baHxoer cMerKl4 e M,4Hll[/alel rltt xaro fipyxecraoro

oa6orm caMo c 6aHxr c BrtcoK Kpe!/TeH perTt,tHT'

4, IlnrautgeH prcx

[lpegnasnnaoTo ynpaBneH/e Ha fl[KBl4AHl/fl pl4CK npe4noflara noggbpXaHe Ha

nilKBt4AHr/ aKInBlA, KaKTO tt Bb3MOXHOCTil 3a AonbnHrrenno Srlal6gpaHe.

flpyNecreoro non3Ba ilHBecTrqtloHel 6aHroa KpeArr or ,Al$a 5alr" CoSnR

eBp0,
3ano,tHarta Ca npefoBopr 3a npOMRHa Ha HflKoll oT yotloBtlffTa Ha UoroBopa 3a

ilcKaHe oT cTpaHa na fOKl-lK5 E00J] e yAbrxaBaHe cpoKa Ha KpeAilTHllF Ill/Mr1T

AOCTaTbqHO KOr]HVeCTBO

B pa3Mep na 19,175,000

KpeALlT, KaTO OCHOBHOTO



O6egne,-reHrg no Eorogopa 3a KpeArTa cal
. hnoreKa B norua Ha 6arxara atpxy HeABtot{t4t t4fl l4tloT BlulloqBaq l\.40I1 - B Tlprcao, c Y[ll4 no

nnaHa Ha rp.B.TrpHoeo, 3aegHo c nocTpoeHara'E nl,tora o6qecraero - o6cnyNaaqa crpaga
np HaArrexaq KbM Hero napKrlHfll, Hagcrpotlna t4 npucrpotlKrl, KaKTo tl BctlqK ApyM crpaAn,
cbopbxeH s u nogo6pexrn atpxy uNora

. 3aflor B norua Ha banttara atpxy TbpfogcKoro npeAnp FTne ira "loPbfl?lbH KbHBbPIXGHC
nPOllbPTt4 KAMnbHTl 6blll-APlzlF' EOOE;

. 3aflof B noffa Ha 6aliKara srpxy B3eMaHt1g no AOTOBOpLI 3a HaeM Ha O6errn g noTeK!4paHrg
HeABnXnM IMOT;

. 3anof B noma Ha 6agrara na napntlHl4Te meMaHl4g no cMeTKnTe, CBbp3aHn C ynpaBneHrieTo Ha
nHBecTnq oHHrg npoeKT.

Karo rexyqo 3aAbnxeHne e oTqeTeH KpeA T oT "toPbnilbH KbHBbPIltfbHC lPOnbPT/] KAMflbHl4
/lllffTl/ Ill/lvhTl4[" IVIAIITA B pa3Mep sa 10,345,853 eBpo KbM na1aTa Ha 6araHca, raro nnaqaHero
qe ce r4sBbpurI npr no cKBaHe or KpeA[Topa, no te no-rucro or 31,07,2016 ron.

31.05,201 1 r,
fp, Co$rn

ftr
E t coonn


