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ouimu GHHAHCOBH 0T4YeTH 3a 201 | romHa
BCHYKH C}';\lH Ca H3Pa3¢HH B XHJL.JIB., OCBEH aKO H3lelH0 He ¢ )’l\'ﬂBZlHO ApyTo

OTYET 3A ®PHHAHCOBOTO CBCTOAHHE
32 rOAHHATA, NPHKJIKYBAIA HA 31 aekemepu 2011 r.

BEJIEZKK KBM 31 KbM 31
A TIeKeMBpPH | JEKEMBPHU
2011 2010

AKTHUBH
HeTtexyluH aKTHBH

HMMOTH, MALIMHU H CHOPBIKEHHS 5 17 -
OFBLI]O HETEKYII[H AKTHBH Lz 0
TexylH AKTHBH

MarepuaiHu 3anacu g 1 -

THproBek U APYry B3eMaHHs 8.1, 10 22 -

ITapu 1 napuyHU eKBHUBAJIEHTH 7 20 -
OBLO TEKYII[H AKTHBH 43 0
OBIIIO AKTUBH 60 0
IHACHUBH U KAITUTAJI
COBCTBEH KAITUTAJI

OCHOBEH KanuTan 16.1 10 -

Hepasnpenenena nevasnbda, B T.4.. 16.2 36 -

[Teyanba/(3ary6a) 3a Texymara rogiuHa 36

OBIIIO COGCTBEH KAIIUTAJI 46 0
HNACHUBH
HeTexyun nacHBH : -
OFL[O HETEKYII[H IIACHBH 0 0
Texymu nacuBu

TBHProBCcku U APYTH 3abJKEHHUS 8.2,10 10 -

Texymu 3aabJKeHus1 10 JaHbLUH BbPXY J0X0/a 155 4

OBLO TEKVIIIH ITACHBH

OBIIO MACUBH

OBLIO COBCTBEH KAIIMTAJ 1 TACHBH

CucTaBuTen: j Zé&u@/

Tams Mruarosa
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[MTPOKKOPMBHT HHTEPHELLIBHBJI EOOJ
Domummi $uHaHCOBH oT4eTH 3a 2011 rommua

BCHYKH CYMH €4 H3Pa3¢HH B XHJLJIB., OCBEH aKO H3PHYHO HE € YKa3aHo Apyro

OTYET 3A BCEOBXBATHHUA 1O0XO/,
32 rOAMHATA, NMPHKI0YBama Ha 31 gekemspu 2011 r.

BEJIE roauHaTa, rOIUHATA,
KKA | npuxiouBaiia | npuUKIIOYBaLIA
Ha 31 Ha 31
nexemspu 2011 | nexemspu 2010
[Ipuxonu ot nponaxou 111 307 -
Pa3zxonu 3a CypOBHHH U MaTepuau (4) -
Pa3xo/nu 3a BbHIIHK YCIYTH (18) -
Pasxonu 3a 3amiaTH M OCHTYPOBKH 14.1 (56) -
banaHcoBa cTOIHOCT Ha NPOJANEHH CTOKH H (185) -
MarepHau
Jpyru pazxoau (3) -
DUHAHCOBU NPUXOAN/PA3XOJIU - HETHO 133 (1) -
Ileuanta npeau faHbYHO obJIaraHe 40 0
Pa3xon 3a naHBK BBPXY AOXOHA 15.2 (4) -
IMEYAJIBA 3A TOAUHATA 36 0
JApyr BceoOXBAaTeH 10X0/1 - -
OBI1] BCEOBXBATEH JOX0/Q 3A 36 0
I'OJAMHATA (\ \
Fluli
ChcraBuTen: v LOAK ] PuroBoauTet:
Témsa Afuarosa

Jarta Ha ceerasine: 01.03.2012 r.

3aBepuJI CbIJIACHO OAHTOPCKH AOKJIAA:

IIpuno:xennTe GesesRKH ca HeJeTHMA YACT OT TO3H (PHHAHCOB OTUET.




[MPOKIOPMBHT HHTEPHEITBHBJI EOOJT

["omunsy (pyHaHCOBM oTueTH 3a 2011 rogumna
BCHUKH CYMH Ca H3pa3¢HH B XHJ/LJIB., OCBEH aKO H3PpHYHO He ¢

YKa3aHo JIpPyro

OTYET 3A IPOMEHUTE B COGCTBEHUS KAIIUTAJI
3a roAMHAaTA, NPHKAOUYBama Ha 31 aexemspu 2011 r.

OCHOBEH (unancos OobLIO
karmmran | pesynrar or | COBCTBEH
rexyups | KATIUTAJL
MePUOS
Cauigo Ha 1 ssnyapu 2010 0 0 0
Caapno xbm 31 nexemspu 2010 r, 0 0 0
IIpomenu B COOCTBEHHS KATTHTAJI 10 10
3a 2011 r.
3anucaH Kanuran
ITeuanba/(3aryba) 3a 2011 r.
| Canno kbm 31 rexemspu 2011 1.

CrcraBuTe: t%f\ u@:«%}/

AV
Taust IrHaToBa

Jarta Ha ceerassine: 01.03.2012 r.
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MPOKIOPMBHT UHTEPHEIIILHBJI EOOJL

["ojmummy pHHaHCOBH oT4YeTH 3a 2011 rojuHa
BCHUKH l'.“VMlﬂl ca HBPEISE"H B XHJL.JIB., OCBeH aKO H3pHYHO HE € }II\'a'mHO ApPYTo

OTYET 3A MTAPUYHHUTE MOTOLH
3a roQHHATA, NPUKIUYBama Ha 31 nekemspu 2011 r.

rO/IMHATA,
NPHUKII0YBALIA HA
31 nexeMBpH
2011

rOJIMHATA,
MPUKITIOYBAILA Ha
31 nexemBpH
2010

ITapy4HH NOTOLH OT ONEPATHBHA AEHHOCT

IlocThINEHHs OT KIIUEHTH 321 -
ITnamaHust KbM OOCTABUMIIH (239) -
ITnamanus KbM APYry ThProBCKH KOHTPAreHTH (20) -
ITapuunu MIOTOLIH, CBBP3aHU ¢ TPyIOBHU (45) -
Bb3HArPaXKAECHUs
ITnamanus 3a 0aHKOBHM TaKCH U KOMHCHOHHH (1) -
IInaTeHH U BB3CTAHOBEHHU AAHDBIH 16 -
Jlpyru napu4HHU MOTOLM OT ONEpaTHBHA AEHHOCT (22) -
Hemen nomok, zenepupan om onepamuena oeitnocm 10 0
ITapuyHH NOTOUH OT HHBECTHUHOHHA JeHHOCT
Hemen nomok, u3non3ean 6 UHEECHUWUOHNA 0 0
deiinocm
IMapuyHu NOTOUH OT (PMHAHCOBA JEHHOCT
[TocTenaeHust OT AsJIOBH BHOCKH 10 -
Hemen nomox, usnoassan 6v6 ghunancosa oeinocm 10 0
HerHo (HamansiBaHe)/HApACTBAHE HA NAPHYHH 20 0
CPeACcTBA H NAPHYHH eKBHBAJIEHTH

0 -

HaquHH CpeacTea H NNapu4Hu €KBUBAJIEHTH B
Ha4aJOTO Ha rogHHaTa

IMapuyHu cpeacTBa H NAPHYHH eKBHBAJICHTH B
Kpasi HA TOAHHATA

CheraBuren: (8 %(4 Zm&zj/

Tanss ArHaToBA

Jdara na coerassane: 01.03.2012 r.

3aBepuJi ¢brJACHO OAMTOPCKH JOKIA/:

08 03 201 @f’fi Hu
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IpunoxeHHTe GeIesKKH ca HEAETHMA YaCT OT TO3H JHHAHCOB OTYET.




TMPOKIOPMBHT MHTEPHEIIBHBJI EOO

FNommimw huHaHcoBM oTvueTH 34 2011 rogvHa
BCUHUYKH CyMH €4 H3PDA3<HH B XHIL/IB,, QCBSH aKo H3DHYHO He € )’l\'ﬂi‘aaHO ,leyro

NOACHEHHUA KbM GPHHAHCOBHTE OTYETH
1.  Odwa nHpoprtauna

JIPOKIOPMBHT WMHTEPHEITEHEJI” EOO/, HapH+aHO HO-HATATBK OWIE “APYAESCTBOTO , € €IHOIHYHO
JIPYKECTBO C OTPAHM'UEHA OTTOBOPHOCT, PETHCTPHPAHO MO TBPTOBCKHA 3aKOH B ATCHIMS IO BIHCBAHHATA IOL
Ne 164107/17.02.2011 r. Ceganummero H AJpeckT HA YHpaBneHHEe Ha Jpy)xecTBOTO ca: rp. Codma, Oy
Apcenancky No 123, odmc 2.

JIDY)KECTBOTO HMA NPESAMET HA ACHHOCT: TBProBUsi, NOCPEAHHYecKA ASHHOCT, KOHCYITAHTCKH YCIYTH,
NPEICTABHTENCTBO HA THPrOBCKH JPYECTBA, HOCTABKA HA YCIYIH M BCAKAKBH JAeHHOCTH, He3aGpaHEeHH OT
3AKOH.

JIpv:KeCTBOTO ¢e YIpaBIiBa H mpeAcTtaBiaea or MapTtuna Bopucosa HMnuesa-3axapuesa.

JpyecTBOTO HMa perHCTPHpAH KAHTAIN B patMep Ha 10,000 nera, pasnpeaenen ua 100 (cTo) paBuu Aana oT 10
100 (cTo) nema.

JpyXecTBOTO € NpeampHATHe OT Ipyma, kato npexmpuartuero-Maiika e “EC I'PYII BBIITAPYIT" AJL, cxc
ceganume rp. Codus, by ,Apceranckn” Ne 123, ouc 2. Ilpeanpusaruero-yMalka HIrQTBA KOHCOTHAMPAHH
{)HHAHCOBH OTUETH, KOHTO C& IyOMHKYBAT B THPrOBCKHS PETHCTH]. :

2. O0o61eHO MPeICTABAHE HA JHAMIMHTC CYCTOBOIHI MOANTIHRII

QCHOBHHTE CYETOBOAHM MOJHTHKH, MPHIATAHH IIPH H3TOTBARETO HA T€2H (DHHAHCOBH OTYCTH, CA NPEACTABEHH
no-fony., Te3H MOTHTHKY ¢A TPHIATAHE TOCICAOBATENHO 33 BCHUKH MPCICTABEHH NEPHOIH, OCBEH AKO H3PHYHO
HE € YIOCOUCHO JPYTO,

2.1. OcHoBa 3a H3TOTBANIE

CoriacHo 3aK0HA 3a CYSTOBOACTBOTO, CMHTAHO OT | sxyapu 2005 r., THPrOECKUTE APYKECTEA B Bharapus umat
BBIMOKHOCT 44 MPHIATAT MeX(IyHAPOAHKTE CUCTOROIHH CTAHIAPTH , MPHCTH 32 NPHAMmKCHYE 0T Epporciickus
¢B03 (MCC) ms HanuoHarHuTe CTAHAAPTH 34 (PHHAHCOBH OTUETH 34 MAJIKH U CPEAHM NPSINPHATHA, IPHETH 34
npunoykenue 8 Bearapus ( HCOOMCTT).

Hacroamuar (MHAHCOB OT4ET Ha HOBOCh3AageHoTo Apyxecrso “TIPOKIOPMBHT HMHTEPHEOTLHBJI®
EQO/] e u3roTseH BbE BCHYKH CBILCCTBEHH ACHEKTH, B CHOTBETCTBHE C MCEXKIYHAPOIHHMTE CTAHAAPTH 34
tunancoen oruery (MCDO), uzzazern oT ChrBeTa MO MEXAYHAPOAHM CueTOBOAHH cTaHgapta (CMCC) u
Pa3jICHEHUATA 3Q TAXHOTO Mpuiaraxe, u3aaaenu ot Koarurera 3a pasacHenue Ha MCOO (KPMCDO), npuetn
ot Eeponeiickna cpr03 (EC) u npumosani 8 Perydaunka bearaprs.

PLKOBOICTBOTO HA APYKECTEOTO C€ € CHOOPAIHIO ¢ BCHUKH CTAHIAPTH H PAACHEHHA, H C TEXHHTE H3MEHEHHS,
BIC3H B CHNA MPE3 TCKYIUHS OTYETEH NEPHO, KAaTO CUHTA Y€ HE € HEOOXOIHMO Ja OMOBECTABA HANPABEHHTS
MPOMEHH B TC3H CTAHAAPTH U PAIICHEHUS, KOUTO HE C& OTHACAT A0 AHHOCTTA MY, Thil KaTo TOBa BH MOIMIO0 A3
JIOBEAEC 10 HEPA3OHUPAHS M [OABEKIAAHE HA NOTPeOHTENNTe HA HHPOPMAILKA OT TOAMIIHUA MY (DMHAHCOB OTYET.
OTHOCHO H3MCHCHHATA HY CHIUCCTBYBALUHTE CTAHAAPTH W PAIACHEHHS, KOMTO HE CA BIE3MH B CHUTA ¥ KOHTO HE
ca IpHETH Bee omme 0T EC, APYKECTBOTO OYAKBA Ye TE HAMA 03 OKAKAT CBHIUECTBEH e(DeKT BBHPXY (PMHAHCOBHA
MY OTHET B IICPHO/IA HA THPBOHAYAIHOTO HM IPHIIATAHE.

Hacromumusar roamuieH (PHHAHCOB OTYET € MITOTBEH HA 0a3aTa HA MPHHIHOA HA HAMHCIMBAHETO H
HCTOPMYCCKATA UCHA, KAKTO M HA IPHHITHNA Ha JeHCTBAILO IPEANPHATHE,

M3roTBAHETO HA (PHHAHCOBHA OTHUET B CHOTBETCTBHC ¢ MCOO H3MCKBA H3NOI3BAHETO HA HAKOH CHETOBOIHH
MPEAMONMKEHAS M MPHONMH3HTSIHH CUCTOBOAHU MPELECHKH IPH H3TOTBAHE HA FOAHIUHNA (JHMHAHCOB OTHET H TIPH
OTpeJeIAHE HA CTOMHOCTTA HA HAKOM OT AKTHBHTE, MACHBUTE, MIPHUNOINTE i Pa3NoauTe. BCHUKH ca H3BBPIICHH
HA OCHOBATA HA HAH-T00paTa MPCICHKA, KOATO € HANPABEHA OT PBKOBOJACTBOTO KBM JATATA HA H3TOTBAHE HA
(PHHAHCOBHS OTHECT.
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2.2, IIpepexpane na vy:RACCTPAHHA BATYTA
DYHKYUOHATHA GAAVIIA U 8AYING HA NPEOCHIOEINE

CPHrIacHO H3HCKBAHHATA Ha OBArapckoTO 3aKOHOAATEICTBO, IPYIKECTBOTO BOJH CUCTOBOACTEO M M3rOTBA
FOJHIMHH (PHHAHCOBH OTHETH B HALMOHANIHATA NAPHYHA €IHHMUA Ha PemyOmixa Buarapua - Onarapckn jes,
koHTo o7 | sauyapu 1999 e ¢ (uxcHpaH Kype KbM €BpOTO B ChoTHOWERHE 1 ¢Bpo = 1.95383 nera. HacToamaT
(pUHAHCOB OTHET € H3TOTBEH B XHILLH JIEBA (XHI. J1B.).

YvarcOecmpanna garyma

Crhenkure B Uy)KIECTPaHHA BANYTA CA MPEECJEHH BBLB (PYHKIMOHATIHATA BANYTa MO OOMEHHHMTE KYPCOBE Ha
JATHTE HA CASMKHTE HIH ChOHMTHATA. [levanduTe u 3aryOHTE OT BANYTHH PASAHKM B PE3YATAT HA YPEKIAHE HA
TE3H CASNKH H OT NPCBESKIAHETO MO 3aKmouuTelHuTe Kypcose HA BHB B kpas Ha rogHaTa 3a DApHIHHTE
AKTHBH H TACHBH, JICHOMUHHPAHH B Uy/KASCTPAHHA BAMYTA, CC MPH3HARAT B OTUCTA 32 BCCOONBATHHA AOXOA,

2.3. H»xotn, Manmmii 0 ChOPLKRCHAA

HMOTHTE, MAINHHHTE H CHOPERCHHATA CC TPSACTABAT B OTUCTA 34 (DHHAHCOBOTO CHCTOSHHC [0 LEHA HA
OPHAOOHBAHE, HAMANEGHA ¢ HATPYNAHATA AMOPTH3ALMA H EBEHTYANHH 3aryom oT obesucHka. LleHaTa Ha
NpHACOHBAHE BKIKOYEA DOKYLIHATA [EHA, MUTHHUECKHTE TAKCH H BCHUKH MPEKH PA3X0IH, HEOOXOIMMH 3a
NPUEEKIAHE HA akTBa B paoTHO cherognHe. [Ipexure pazsoam ca Pa3NofH 32 NOJATCOTOBKA HA O0EKTa,
PA3XOAM 33 MBPBOHAYANHA JOCTABEA H 00paboTKA, PA3NOAHMTE 33 MOHTAXK, PA3NOAH 32 XOHOPAPH HA JIHIA,
CBBP3aHH C IPOSKTA, HEMPHAHAT JAHBUCH KPEIHT M AP,

Karo HAOTH, MALIMHH H CHOPBKEHHA C8 OTYHTAT AKTHEH C ICHA HA NPHI0OHBaHE HAax 700 (CCACMCTOTHH) NIeBa.

3emMHu He ce AMOPTHIHpPAT. AMOpTIr{SaHHﬂTa HA JPYTHTC AKTHBH CC H3UMCIBA 110 JHHCCH MCTO/( 34 paslpEAC/ITHE
Ha CTOHHOCTTA HM (MITH TNPCOLCHCHATA HM cToHHOCT) 34 BPEMETC Ha OUAKBAHHA ITONIC3CH KHBOT, KAKTO CIICIBa!

- Crpags 25-40 roguHmy,
- MaIlHHY, AnapaTypa 3-5 roguHu,
- TPAHCHOPTHH CPEACTBA 4-5 roguHy,
- KOMITEOTPH 2 rogvHH,
- oO3aBekAaHe W 0OOPYABAHE 6-8 roguHH.

QCTATLYNATA CTOMHOCT M IONE3HMAT JKHBOT HA AKTHBHTE CE LPCPA3INICHKIAT M aKO € HEOoOXOOMMO Te C&
KOPHEHPAT KBM BCAKA 1ATA Ha DagaHca.

Banaucosara CroHHOCT HA AKTHE C& HAMAIABA He3aDABHO MO BLICTAHOBMMATA My CTOHHOCT, ake OamaHcosara
CTOHHOCT HA AKTHBA € A0-BHCOKA OT OLEHEHATA BH3CTAHOBHMA CTOHHOCT (BHK OeneKka 2.5).

Korato e nposazcH NPCOLCHSH AKTHB CYMATa, BKJIOYEHa B JPYTH DPE3EPBH, CE NPEXBBPIA KBM
HEPAINpPeAeICHATA MeuaIta,

2.4. Heasatepuannmi ARTHBI

HeMATEPHAIHHTE AKTHBH CE¢ NPEACTABAT B OTYETA 14 (JMHAHCOBOTO CHCTONHUE MO NCHA HA MPHIOOHBAHE,
HAMAICHA ¢ HATPYMAHATA AMOPTHIALINA

B ﬂp_\’}KeCTBOTO C¢ IpHIAra JHHECH METOA HA aMOPTH3AUHA HA HOMATCPHAIHUTS AKTHBH, OMPEALICH KbM
MOMCHTA Ha r[pu,aoﬁnsa}{e"ro HML

Cpe/HHAT 10JC3CH AUBOT HA HCMATCPHATHHTC AKTHBH € - 2-10 ro HHR.
BazancoBaTa CTOHHOCT HA HEMATCPHANHHTE AKTHBH NOMIEAKH HA IpPEriea 34 00e3LEHKA, KOTATO Cd HATMUE

CBHOMTHA, MIH MPOMEHH B OOCTOATENCTBATA, KOMTO HOCOMBAT, e BanaHcosata CTOiiHOCT OM MOria Ia
HAJBHIIABA BB3CTAHOBHTEMHATA A CTOHHOCT,
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2.5, Oodejuenka na HeHHAHCOBN AKTHBH

AKTHBH, KOHTO HMAaT HCONPSACICH TMOJIC3CH MHBOT, HANPHMCD PCIYTALHATA, HC ¢a OOCKT HA aMOPTH3HUPAHS, 4
ce TecTBAT 3a 00E3UCHKA BCAKA TOMHHA. AKTHBH, KOHYO ca O0CKT Ha AMOPTH3HPAHE, C¢ IPEriciniar 3a
00e3LEHKA KOraTo CHOMTHA HIIH MPOMEHH B 00CTOSTENCTRATA CO4AT, Ye GANAHCOBATA CTOHHOCT MOXe fa He Ohae
BB3CTAHOBEHA, 3aryda or 0OC3LCHKA C¢ NPH3HABA 32 CYMATA, ¢ KOATO OANAHCOBATA CTOMHOCT HA AKTHBA
HAMBHIIABA BBE3CTAHOBHMATA My CTOHHOCT. BB3CTAHOBHMATA CTOHHOCT € IIO-BHCOKATA OT CIPABCAIIHMBATA
CTOHHOCT Ha AKTHBA MHHYC Pa3x0AHTE 110 mpomaxda H CTOHHOCTTA B ynorpeda. 3a uenHTe HA OLCHABAHETO HA
0663H€HK3T3 AKTHBHUTE CA TPYNHPAHH HA HAH-HHCKOTO HHBO, Ha KOCTO HMA OTACTHO H,E[CHTH(I)HL[HPHHH NapHIHH
TIOTOUH (C,ZLHHHIJ,H, TCHCPpHPAIIH TTAPHYIHH I'IOTOL[PI). HC(DHHHHCOBH AKTHBY, PA3TNYMHHE OT PEHYTALUHA, KOMTO Ca
6HIH 0663L[GHHBaHH, CC MPETrACKAAT 33 BB3MOMKHC Bh3CTAHOBABIAHEC HA 06631161—[!(3 KbM BCAKA DATAHCOBA J4arTa.

2.6, PHHAHCORH AKTIBN
2,6.1, Kaacuduramus

Jpy:kecTBOTO KaacH()HUHpa (JMHAHCOBHTE CH AKTHBH B CIECIHHMTE KATETOPHH: IO CIPABEAIHBA CTOHHOCT upe3
neuanda umM 3aryda, 3aeMH M B3eMAHHA, HHBCTHLHM JBP/KAHH JO MAJeK M HA PANONOKEHHE 33 IpoJada.
Kmacu@mkamara 3aBucH oT nenta HA nppaodueave Ha (JMHAHCOBMA akTHB. PBKOBOJACTBOTO ompenens
KracH(UUHpaseTO HAa (JHHAHCOBHA AKTHB ITPH MEPBOHAMATHOTO MY IPH3HABAHE.

Dunancosl akmual no cnpaee()m.'ea CINCRROCIN ypes nevanba uay 3(12}/‘5(?

(OHHAHCOBH AKTHBH IO CHPaBeIMBA CTOHHOCT upe3 nevanda MM 3ary0a ca QHHAHCOBH ZKTHEH, OBLDIKAHH 34
Tpryease. (DHHAHCOB axKTHE Ce KIACH()HUMpA B TA3H KATETOPHA AKO € MPHAODHT OCHOBHO € L€ KPATKOCPOUHA
nponaykda. AKTHBHTE B Ta3H KATErOPHA C€ KIACH(HUMPAT KATO TEKyIHH AKTUBH.

JPpyKeCTBOTO He IPHTEsKaBa (PHHAHCOBH AKTHBH, AbP/AHH 32 THPIYBAHC.

3aemu u ezemanus

3acMH H B3CMAHHS CA HEACPHBATHEHY (JUHAHCOBH AKTHBH C (DHKCHPAHH HIH OIPENe/IIeMU NIAINAHNA, KOUTO He
C¢ KOTHPAT HA aKTHBEH ma3ap. Te ce BKIIOYEAT B TEKYIUHTE AKTUBH, OCBEH Te3H, UHITO [IAeK € CIe] MOBEYE OT
12 aecena or patara HA DanaHca — Te ce KIACH(PHIMPAT KATO HETEKYINH AKTHBH. 3AeMHTE H BIeMAHHATA Ha
JPYKECTBOTO BKIOUBAT “THPLOBCKH H APYTH B3EMAHMS M “APYIH TeKyIuu akTHBH B OTuETa 33 (JHHAHCOBOTO
crcrosHue (Genmeskka 2.8). 34 OTUETHHA IIEPHO/ APYKECTBOTO HAMA TAKHBA (DHHAHCOBH AKTHBH.

Hugecminyini, depoicaniy 0o nadexc

ToBa ¢a )UHAHCOBH AKTHBH, KOHTO HMAT (DMKCHPAHH HIIH ONpEAeIIeMH IIAIAHUL H (DUKCHPAH NAaNEK, KOHTO
IOPYIKECTBOTO HMA HAMEPESHHE M BBEIMOKHOCT 1A 32IBPKI 0 HAJSNK.
JpyKeCTEOTO HAMA HHBECTHLHH, TBPKAHH IO AN,

Dunancosu axmual HA paznaIoNceHue 3 npo@aafcéa

OHHAHCOBH AKTHBH HA PA3MOIOKCHHC 33 TPOJAk0A CA HEACPHBATHBH, KOHMTO MM 3 ODO3HAUCHH B TA3H
KATETOPHA, HITH HE €A KIACHOUIMPAHH B HAKOA APYTA KATEropud. Te C¢ BKIUYBAT B HCTCKVINHTEC AKTHBH, OCBCH
AK0 PBKOBOACTBOTO HE CMATA Aa ce 0CBoOOAM 0T Tax A0 12 Meceua ot natara Ha GanmaHca,

Jpy:xecToBOTO HAMA (JHHAHCOBM aKTHBH HA PA3NMOIMKEHAE 34 nponaxda.

2.6.2. lIpn3HaBaHe Il OLCHABAHE

OOGHKHOBEHHTE MOKYIIKH H IPOAAOH Ha (HMHAHCOBH AKTHBH CC IPHIHABAT Ha JATATA HA THPIYBAHE — JATATA, HA
KOATO IPYHECTBOTO C€ OOBBP3BA ¢ MOKYMKATA MK Nposax0ara HA aktusa, MHBECTHUHMTE IBPBOHAYMATHO Ce
NPH3IHABAT TIO CHPABSIUTHEA CTOHHOCT IUIFOC PA3NOJUTE 1O CAEIKATA 3a BCHUKH (JHHAHCOBH AKTHBH, KOHTO HE CE
OTYHTAT N0 CIPABCUIHBA CTORHOCT upe3 nevanda HIH 3arvoa. PHHAHCOBH AKTHBH, OTHUHTAHH IO CIPABEITHBA
croftHocT upes neyanda M 3aryda, IBPBOHAYMATIHO CE TIPHIHABAT NO CIIPABEAIHBA CTOHHOCT, 4 PA3XOAHTE NO
CAENKATA Ce NMPH3IHABAT KATO TEKYLUM. DHHAHCOBMTE AKTHEHM CC OTTMCBAT, KOTATO MPABOTO HA MOTVYABAHE HA
NAPUHMHE HOTOUH OT HHBECTHIMHTE H3TEUE HAH ¢ OHJIO MPEXBLPICHO H ¢A OHIIH IIPEXBBPJIEHH BCHUKH PHCKOBE H
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nom3H OT cobcTBeHoCTTA. (DHHAHCOBHTE AKTHBH HA PA3SHONOMKCHHE 33 NPOAaKGa H (DMHAHCOBH AKTHBH MO
CIPABEANMBA CTOHHOCT upe3 nevanta uiM 3aryda NOCHeIBALIO C¢ OUSHABAT MO CHPABSITHBA CTOMHOCT.

3aeMHU B B3EMAHUA, KAKTO H HHBCCTHUHH AL[KAHA 0 NAAEHK CC OTHHTAT 10 AMOPTH3MUPAHA CTOHHOCT IO METOAA
Ha eheKTHBHATA JIHXEA,

IMeuanOu u 3aryOH oT MPOMEHHTE B CHPABEIIHBATA CTOHHOCT HA (JHHAHCOBM AKTHBM 110 CIPABSIIHBA CTORHOCT
upes newanda wmd zaryda ce mpencraear B Oruera 3a BecOOXBATHMA JONOJI B CTATHATA “(DHHAHCOBH
NPUNOAH/(PA3XOAN) — HCTHO” 32 NMEPHOAA HA BR3HHKBAHE. [IPHXOIH 0T JHMBMACHTH OT (HHAHCOBH AKTHBH IO
CHPABCUTMBA CTOHHOCT 4pes neuanda und 3aryda ce mpuzeasar B Oriera 3a BeceOONBATHHA TOXOI KATO YACT OT
JPYTHTE NPHNO/M, KOTATO C¢ YCTAHOBH MPABOTO HA APYKECTROTO 32 MOIYUABAHE,

Jpy:xeCcTBOTO OLIEHABA KbM BCAKA JATA HA OANAHCA JAMH MMA ODEKTHBHO JOKA3ATENCTBO, ¢ (JUHAHCOB AKTHB
HITH FpyNa (JMHAHCOBM AKTHBH € 00E3UCHEHA. AKO CHINSCTBYBA HAKAKBO NOA0DHO JOKA3ATEACTBO 32 (PHHAHCOBH
AKTHBH HA Da3NOIMKEHHE 33 Mpogaxda, HATPYMAHATA 3aryda — H3MHCICHA KATO DA3IHKA MEONIY HCHATA HA
npuoOHBAHE H HACTOSINATA CHPABCATMBA CTOHHOCT MHHYC BCAKAKBA 3arv0a OT 00C3UCHKA HA TO3M (DHHAHCOB
AKTHB, KOATO MPEXH TOBA ¢ NPH3HATA B mevasdata win 3ary0aTta - ¢¢ W3BaKAA 0T COBCTBCHMS KamuTtaj U Ce
npuiHasa B Orvera 3a BceoOxaTHUg hoxox 3arydure o1 obelucHka, mpu3Har B OT4eTa 38 BOCOOXBATHHI
JOXOZ 32 HHCTPYMEHTH Ha COBCTBEHMA KAIMTa), He ce Br3cTaHoBseaT npes Ordera 3a BcCOONBATHHA JTOXOL.

2.7. Marepuamnuu 3anace

MarepranHuTe 3a0acH €A NPSACTABCHH [0 TNIO-HHCKATA OT LCHATA HA NpMIODMBAHC M HETHA PEATH3IHPYEMA
croiinoct. CTORHOCTTA HA MAPAXOABAHHTE MATCPHAIHE 3anAcK ce onpeneis 110 sveroga FIFQO (nmspsa Bxogawa-
NIBPBA K3IXOAIIA)/ CPEAHONIPETErACHA lieHa. Pa3xonHTe, KOHTO €& H3BGPILBAT, 3a A JOBEAAT JAACH MPOAYKT 10
HETOBOTO HACTOAINC CBCTOAHHE H MECTOHANQMKACHME, CE BKIFOHUBAT B LICHATA HA NpHIOOHBAHE, KAKTO CISARA:
BCHYKH JOCTABHH PA3XOAM, KOHTO BIJIFOUBAT BHOCHH MHTA H TAKCH, TPAHCIOPTHH PA3XOIH, HEBB3CTAHOBHMH
JAHBUHM M IPYTH PA3XOAH, KOHTO JOUMPHHACAT 3a IPHBEKAAHE HA MATEPHAIHTE H CTOKKHTE B [OTOB 34 TAXHOTO
usnon3sane BUA. HerHata peanmiupyemMa CTOHHOCT € IPELCHEHATA IIPOIAMKHA LEHA NpH ofuaacH x0a Ha
BH3Heca MHHYC MPHIOKUMHUTE PAIXOTH IO IPOTAKOHTL.

2.8, ToproBeku u Jpyry sieMans
THProBCKHTE B3CMAHHA CE NPEACTABAT M OTYHTAT MO CTOHHOCTTA HA OPHIHHANHO H3TaAcHATa (paxTypa,
HAMAACHA ¢ pasMepa HAa ofe3UeHKaTa 3a HecvOHpaeMu CcymMu. [lpudmnimTenHaTa OUECHKA 32 CHMHHTCTHH H
HechOMpAEMH B3EMAHMA Ce MNPABH, KOIAaTo 33 CBLOMPAEMOCTTA Ha LANATA CyMAa CBLUICCTBYBA BHCOKA
HecuryprocT. HecrOupaeymmute B3emaHua ce 00€3UEHABAT H3LIANO, KOTATO TOBA OGCTOATCICTBO C& YCTAHOBH.

2,9, TIapu u mapu*HH CKBHBATIEHTH

Tlapy W MAPMYHH CKBHBAJICHTH BXKAFOYBAT NMAapH B OPOH, PA3NNALIATE/IHH CMETKH, ACMO3HTH, ABPXKAHH HA
BHACTAHE B OAHKH, APYTH KPATKOCPOUHH BHCOKOIHKBHIHH HHBCCTHIHH C OPHTHHANCH MAJCHK 10 3 MECEIA,

2.10, Colcrpen RANNTA

Jpy#ecTBeHNTE JAI0BE ¢4 KBATHHIUPAHY KATO CODCTREH KANHTAN,

2.11, ThProBeRu 33 Fb/KREHIA
3a1bmKEHHATA KM JOCTABYHUH H APYTH HETeKYLUH 3aAB/KEHHA Ce OTUHTAT IO CTOHHOCTTA HA OPHIHHATHHTE
(paxTypH, KOATO CE MPHEMA 33 CMPABEINBATA CTOMHOCT HA CIENKATA H e ObJE MANIATEHA B OBACUIC CPCILY
MOTYYEHHTE CTOKH H YCIIYTH.

2.12, 3aemu
3aeMHTE CC NMPH3HABAT MBPBOHAYATHO MO CHPABSIIHBA CTOHHOCT, HETHO OT BB3HHKHAIHTC Pa3Noad HO
CACTKHTE., 3aeMHTE TMOCAETBAND CE OLEHABAT IO AMOPTH3HPAHA CTOHHOCT H BCAKA PA3HKA MEMKIY

NOCTRILICHHATA (HCTHO OT PA3sXOAHTC IO CZICAKATA) M CTOHHOCTTA 34 BpBLIaHE e mpu3Haea B Oruera 3a
BCeoOXBATHHA JOXOX IPE3 NEPHOA HA 34€MaA MO METOJA HA ¢CKTHRHATA JTHXBA.



TIPOKIOPMBHT HHTEPHEHTBHBI EQO)
Tommnurm QpHEaHCOBY oTHETH 34 2011 romuua
BCHHUKH CYMH Cd HIPAICHH B XHIL.JB,, OCBSH AKO H3pHYHO He & ¥Ka3alo Jpyro

TaxcH, MIATSHH 32 OOMEKYEHUA IO 33eM, C& NPH3HABAT KATO PAIXOMH IO CASIKATA AC CTENCHTA, A0 KOATO €
BEPOATHO HAKOH HIH BCHUKH OOJeRweHus na Obaar noixyueHd. B To3H cIy4yall TAKcaTa ce OTCPOUBA JOKATO
CTAHE NOJTYyMaBaHeTO. Jlo CTeMeHTa, A0 KOATO HAMA JOKA3ATEACTRO, Ye HAKOH HIH BCHUKE 00IeKYeHUA me 653aT
MOJNYYSHH, TAKCATA Ce KANIMTATH3MPA KATO IPSIBAPMTENHO TIUIAIIAHE 33 YCIVTH H AMOPTH3HPA 32 MEpHOIA Ha
O0ICKUCHHETO, ¢ KOCTO € CBBP3AHA,

3aeMu ce KIACH(HUHPAT KATO TCKYIUH NACHBH, OCBEH AKO APYIKECTBOTO HAMa 0C3VCIOBHO MPARO 1@ OTCPOUIH
VPEIKTAHETO Ha ACHBA 34 ¢/iex 12 Mecena ciex aataTa Ha 6aI1aHca,

2.13. Terymu 1 OTCPOMCHI JAHBIH BHPXY AOX0AA

Pasxopa 3a JaHbBK 3a MEPHOJA BKIIOYBA TEKYIMH H OTCpOUEHH Aaubiu. [JlaHbk ce npuszHaea B Otuera 3a
BCCOOXBATHHA JAOXOH, OCBCH A0 CTENEHTA, A0 KOATO € CBBP3AH ChC CTATHU AMPEKTHO B COOCTBEHHA KanmuTam B
TO3H CIVUAI JAHBKET CBILO € OTPA3ABA 34 CMETEA HA TE3H CTATHH B COOCTBCHMS KATHTAN,

TeKyIIHAT pazxod 3a AAHBK CC M3UHCIIEA HA 0A3A HA JAHBIHHTE 3AKOHH, KOMTO CA B CHIA KbM JATATA HA
damanca.

OrcpovcH NaHbBK Ce MPH3HABA KaTO €& H3IOI3BA METOAA HA 3ATBDKEHHETO 33 BPEMEHHH PAZIHKH, BB3HHKBALIH
OT PAUMKHTE B JAHBUHUTS OCHOBY HA AKTHBHTS M MACHBHTC H TEXHHTE OAJIAHCOBH CTOHHOCT BBER (JMHAHCOBHTE
orueTd. QTCPOUSH JAHBK C¢ ONPEACHS KATO CC H3MOA3BAT JAHBLUHHTE CTABKH (H 3AKOHH), KOHTO CA B CHAA KBM
JATATA HA 0AJAHCA M CC QUAKBA A3 OLJAT MPHIATAHH, KOTATO €€ PCAH3HPA OTCPOUCH AAHBUCH AKTHB WITH CE
VPEAKAA OTCPOYEH JAHBYCH HMACHE.

OT1cpodeH JAHBYCH AKTHB ¢ MPH3HABA CAMO J0 CTEMEHTA, OO KOATO ¢ BepoaTHAa Owacma odnaracsa meuanda,
CpeLLy KOATO MOTAT JA2 OBJAT HAOI3BAHH BPEMCHHUTE PA3ITHKH.

2.14, Jdox01H HA HACTII JIHIA
Jpy>KecTBOTO He € pazpaboTBajo TPOTPAMH 38 JONOAH CJACA HAYCKAHE HA TEPCOHATA,

l:[py}I{CCTBOTO OTYHTA KATO KPATKOCPOYHH 384BJDKCHHATA CH KBbM NMCPCOHANA IO HCH3MMOM3BAHHM OTITYCKH, KOHTO
ce ouarea na OpAaT M3MON3BAHK B PAMKHTC Ha 12 atecela cren matara Ha 63H3HC3, KAKTO H HCH3NIATCHHTE
3arJIaTH.

Hoxodit npu Hanycrane

JoX0/HTe MPH HATYCKAHE €A TUIATHMHE, KOTATO HATEHE ZOUGBOPBT ¢ HACTOTO JIHLE MPEIH HOPMAMHATA JATA HA
ICHCHOHHPAHE, HJIH KOTATO HACTOTC JHIIC MPHEME A0OPOBONHO CHKPAIABAHE B 3AMAHA HA TC3M JOXOIH.
JApyHeCTROTO NPHM3HABA JOXOMH TIPH HAYCKAHS, KOTATO ACMOHCTPHPA OOBBP3BAHE, U¢ WM IUE NPEKPATH
JIOPOBOPA HA HACTUTE JHUA CHIJACHO noipofeH oMIHANCH IaH 083 BBE3MOMHOCT 34 OTTEIJAHE, HIIH
OPCSAOCTABSHKY AOXOAH NMPH HANMYCKAHE KATO PE3YITAT OT NPEIIOHKCHHE, HAMPABEHO Ja HACBPYH JOOPOBOIHO
HamyckaHe. JIoXOTH, KOMTO Ce JBDKAT Cled MOBeUe OT 12 Mecena ciefm Jatata Ha DasaHCa Cce TUCKOHTHPAT 10
TANHATA HACTOAIIA CTOHHOCT.

2.15. lposnzmm

TlpoBH3HH 32 BBICTAHOBABAHE Ha OKONHATA CPEIA, Pa3xOIH 34 BBICTAHOBABAHC HA TCPEHH H ChAcOHM jcna ce
NPH3HABAT KOTATO JPYIKCCTBOTO HMA HACTOSID 33KOHOBO MIIH KOHCTPYKTHBHO 3 BJDKCHHC B PC3YITAT HA
MHHANH CHOHTHA, BEPOATHO E € HEOONOIHM H3XOMII MOTOK OF PECYPCH 38 YPEXKAAHE HA 33IBDKEHHETO H
CYMATAa MY MOXKE Ja ObAC HANSHKAHO OICHEHA, [IPOBH3MH 33 NPECTPYKTYPHPaHe 00XBAmAT 00e3IUETEHHA 3a
nipeKpatasane, TTpoBH3HK 33 GBICIIH OMEPATHBHH 3aryOH HE Ce TIPH3HABAT,

Korato HMa HAKOAKO CXOAHM 32BDKEHIA BEPOATHOCTTA, Y€ LIE € HeoOXOMHM HINOIAII TOTOK OT PECYPCH 34
VPEKAAHETO CC ONPCACIA KATO C& B3HMA NPEIBHI KIACA 3ab/DKEHUA KaTo w10, [IPOBH3HS C¢ MPH3HABRA 0P U
KOTATO BEPOATHOCTTA OT H3XOMALI MOTOK MO OTHOLIEHHE HA KOATO M Ja € €IHHHLA, BKIOUEHA B KIACA
3 BKEHHA, MOXKe fa Obae MaJKa.



TTPOKIOPMBHT MHTEPHEITEHBII EOO/

oy GHHAHCORH oTYeTH 32 2011 romima
BCHHKH CYMH Ca H3DA3SHH B XHA.JIB., OCBEH AKO H3PHYHO He © YKA3aHO JPYTO

TIpoBy3HK Ce H3MEPBAT MO HACTOAIIATA CTOHHOCT HA PA3XOMTE, OYAKEAHH 1A OBJIAT HEOOXOMHMH 33 YPSKIAHE
Ha 300BLKCHHETO, KATO CE HIMQI3BA NIPOLCHT INPCAH AAHBLH, KoiTO OTpa3dea TCKYIUH MA3AaPHH OLCHKH HA
BpPEMEBATA CTOHHOCT HA MAPHTE H CHEUH(HYHHTE PHCKOBE 34 3aAbbkeHHeTo. apacTBAHETC HA NPOBH3UATA BHB
BPB3Ka ¢ MHHABAHC HA BPCMCTO CC TPHIHABA KATQ MTHXBCH PA3XO0I.

2.16. pi3uasane HA Mpuxoan

TIpuxoHTe BKMOMBAT CIPABEIUIMBATA CTOHHOCT HA MOAYMEHOTO WIH TMOJAISKANIOTO HA MOAYYABAHE 33
HpoaAKOH HA CTOKM WIM YCIYTH B OOHUANHHIA NOA Ha ACHHOCTTA Ha APYKECTBOTO. IIpuxomuTe Ca HOKA3AHH
HerHo o1 JIJIC, BR3CTAHOBABANKS H OTCTBIIKH.

Hpy»KeCTBOTO IPUIHABA NPHXOA, KOTATO CYMATA MY MOKE Ja OBhAe HANSKIHO H3MEPCHA, BEPOATHO € GhieinH
HKOHOMHMYECKH NOJI3H 432 TIOTEKAT KBM HErO H ca OHIH H3NBIHEHH CHCUM(IMEY KPUTEPHE 3a BCAKA JelHOCT HAa
APYAKECTBOTO, OMMCAHA No-gomy. CyMara Ha OPHXOJA HE CE CUHTA 33 HAMEIKIHO OLEHEHA IOKATO BCHHUKH
VCIOBHOCTH, CBBP3aHH ¢ mpogaxdata He ca Oumu paspeuichd. JIPyKeCTBOTO Oasupa OLEHKHTE CH Ha
HCTOPHYECKH PE3YNTATH, KATO B3UMA NMPSABHI BHAA KIHCHT, BHIA CACNKA M ciciu(HKATA HA BCEKH JOTOBOP.

IIpodaxcou Ha cmoky — npooaxcbu na edpo

JIDYHECTBOTO KYNYBa M MPOAABA PA3HOOOPAZHH CTOKM HA e1po. [TpogaxbuTe Ha CTOKH CE NPH3HABAT, KOIATO
APYIKECTBOTO € AOCTABHIO NPOJYKTHTE O KIHEHTA. JOCTABKATA HE € H3NBJIHEHA, OKATO LPOAYKIMIE HE Ca
EKCISAUPAHH A0 ONPSASICHOTO MACTO, PHCKOBETC OT HAPAHABAHMA H 3ary0M He ca OHIH IPEXBBPICHH HA
KJIMEHTA W HIH TOH TH ¢ IPHCT CBINACHO JO0TOBOPA 3a MpoAak0a, HIH JPYIKECTROTO HMA OOEKTHBHH
JIOKA3ATENICTEA, Ye BCHUKH YCIOBHS [0 NPHEMAHE €A OIH YIOBACTBOPCHH,

fIpodasicou na yenyeu

Jpy/KecTBOTO MPEAOCTABA KOHCYATAHTCKH YCIYTH, OCPSIHMYECKA AeHHOCT, IPEICTABHTEICTBO HA THPTOBCKH
APYKECTBA H APYTH YCTYTH. Te3u YCIyrH ca MpexocTaBAT MO MOTOBOPU ¢ (PUKCHPAHM LCHH WAK MO KOHKPETHH
nopBUKH. [IPHNOANTE MO TAX CE MPH3HABAT MO JOTOBOPHUTE LEGHH IO METOIA STAM HA 3aBBPLIBAHE HA YCILYFATA.

AKO BBIHHKHAT 0DCTOATENICTBA, KOMTO MOTAT I3 MPOMCHAT MBPBOHAUATHATA OLCHKA HA IPHXOAMTC, PA3XOJHTE
WIH HMA DPHOIIRKABAHC KBM 3ABBPLUIBAHE, OLEHKHTE CC PEBM3HPAT. TOBA MOXKC 1A AOBSAC /0 VBEIHUABAHC HITH
HAMAJIBAHE HA OUCHEHHUTE NIPHXOAM UM PA3XOUK M CE OTPA3HBA B IPHNOIHTE 32 IEPHOAA, TIPE3 KOHTO TaKHBA
0BCTOATENCTRA CTAHAT H3BECTHH HA PHKOBOACTBOTO.

Hpuxoou om Auxe

ITpHNOA OT MMXBH CE MPU3HABA HA BPEMEBA NPONMOPLHOHAIHA 0a3a KATO CC H3MO/I3BA METOZA Ha e)eKTHBHATA
mixBa. Korato B3evane € 00R3LCHCHO APYKECTBOTO HAMANABA (GANAHCOBATA CTOMHOCT A0 BBICTAHOBHMATA
CTOHHOCT, KOSTO € OUAKBAHHTE OBJEIUM [APHYHHM NOTOUH, THCKOHTHPAHH C OPHFHHAMHHA C(DCKTHBEH JTHNBEH
OpPOIEHT HA HHCTPYMEHTa H IPOABL/DKABA 13 NPHIHABA JHCKOHTHPAHETO KATO NMXBCH MpUxOA. TIpHNOM oT
THXBH N0 00C3ICHCHH 3AEMH CE MPH3HABA KATO CE H3MOA3BA OPUTHHANHKA JTHXBEH [POIIEHT,

TIprixodu om Gugudennni
[Tpuxoau OT IHBHIEHTH CE MPHU3HABAT IIPH YCTAHOBABAHE HA MPABOTO 33 MOTYYABAHE.

2.17. JInsunr
HoroBopH 3a TH3IMHT, NPH KOKTO 3HAYMHTETHA YACcT OT PHCKOBETE H H3TOAMTE OT CODCTBCHOCTTA CC 3aNas3sar oOT
JH3HHIOJATENE, ¢ KIacHbHUMPAT KATO ONEpATHBHH. HanpaBeHHTE MIALAHHS OT JIH3HHCOTIONYUATEL CE
OTHMTAT KATO PA3XOIM 34 BRHIIHH YCOYyTH B OTYETa 33 BCCOONBATHHA JOXOM IO JHHEEH METO 33 NEPHOAA HA
JIH3HHETA. JIPY:KECTBOTO MOI3BA MO HAEM HMOT.
JloroBopw 3a NH3HHT, TIPH KOHTQ CE 3aIIA3BAT B 3HAUMHTCAHA CTCICH PHCKOBETE H HOI3NTE OT COOCTBEHOCTTA OT
AH3UHTONOIYYATEIA,CE KNACH(DHIGIPAT KATO (MMHAHCOB JH3HHT. TC3H JOTOBOPH CE€ MPH3HABAT B HAUANOTO IO

THO-HHCEATAa OT CIPABCIANHMBATA CTOMHOCT HA OTIAANEHOTO HO IHIHHT HMYUICCTBO H HACTOALUATA CTOHHOCT HA
MHHHMATHHTC THIHHIOBH IITAIIAHHA,
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HPOKIOPMBHT HHTEPHEIHBHDBI EOOJ

Fommnm duHancoss oruers 3a 2011 roguna
BCHYKH CYMH 04 H3IPA3CHH B XHILJIR., OCBEH 4KO H3PHTHO He € YKaszaHo Apyro

BCAKO MHIHHMOBO IDIALIAHE C€ PA3TPEASHS MEXAY NACHB M (DHHAHCOB PA3NOA TAKA, 4¢ JA C¢ NOCTHTHE
HOCTOAHHA JTUXBA BBPXY 0CTATEKA. CBOTBETCTBALIMTE HAGMHH 3AIB/DKEHIS, HETHO OT (DHHAHCOBHTE PA3XO.IM, Ca
BKJIKOUYEHH B APYTHTE ABJATOCPOYHM 3AB/DKCHUWS. JIHNBEHHAT €NEMEHT HAa (DMHAHCOBHA PAa3NOA Ce BKIIIOYBA B
Oruera 33 BoceoBXBaTHMA JOXO MO BPEME HA NH3MHCOBHA JOCOBOP TAKA, H€ 1A C€ MOTYHH NMOCTOAHEH JIHXBEH
NPOLUEHT BBPXY OCTATBKA OT 34IB/DKSHHETO 33 NEPHOIA. AKTHBHTS, NPUIOCHTH MO JIOrOBOPH 34 (PUHAHCOB
JIM3HMHT, C& aMOPTU3HPAT 34 TIO-KPATRIA CPOK MEKIY ONS3HIA SKHBOT H CPOKA HA JOFOBOPA.

2,18, Pasnpeaenenne Ha JHBHACHTH
PasnpeaencHyueTo Ha JMBHACHTH MEXKTY COOCTBEHUIMTE HA APYKECTBOTO CE NPHIHABA KATO 3A1bDKEHHE BBE
(PHHAHCOBHTE My OTUETH 3a IIEPHOZA, IIpe3 KOHTO MOHBHAEHTHTE ca OAODPEHHM 33 pasNpeleNieHHe OT
CODCTBCHHIIUTE,
3. ¥npapaenne Ha QUHAHCOBIS PICK

3.1. DaxrTopH 3a PpHEHAHCOR PICK
JeHHOCTHTE Ha APY:KECTBOTO CA H3IOKEHH HA HAKOIKO (DHHAHCOBH PHCKA: TIA3APEH (BKIKOYMTCIHO JIHXBEH, HA
CIpaBeANHBaTa CTOHHOCT HA NHXBEHHTC PABHHLIR, HA MAPHUHHTE IOTOLM M LEHOBH), KPEAHTCH M JIHKBHICH.
OGumiata nporpamMa Ha PLKOBOACTBOTO ce (POKYCHPA KbM HENPEIBHAHMOCTTA HA (JHHAHCOBHTE MA3apH M THPCH
HAYME 33 MHHUMM3IHPAHE HA MIOTEHIHAIHETE e(DeKTH RbPXY (PHHAHCOBOTO IPEACTARAHE HA APYKECTBOTO.

Hasapen puck

IlazapHuAT PUCK € PHCKBT, Y€ COPABCAJIMBATA CTOHHOCT HJIH OBJCWIHTE NAPHYHH NOTOLH HA (DHHAHCOBMH
HHCTPYMEHT IIE BAPHPAT HOPAAH NPOMEHHTE B NA3APHHTE LEHH.

Banymen puck

Jpy>KECTBOTO HMA MEKIYHAPOAHA ACHHOCT, HO HE € M3/JI0KEHO HA 3HAUHM BAIYTCH PHCK, AOKOIKOTO CRCIKHTE
MY ¢a ACHOMMpPAHH B OBATAPCKH JICBA W/HJH B ¢Bpo. To He MOJIBP:KA BAMYTHA SKCNO3MLHA, ACHOMHHHPAHA B
PA3NHYHA MY;KACCTPAHHA BANYTA OT HALMOHANHATA BAIYTA H OT EBPOTO.

Jixeen puck

JDyXKECTROTO HE € HIIOKEHO HA DHCK OT MPOMAHA HA MAZAPHHMTE JIMXBEHH NPOIEHTH IO MPHBISUEHHTE
CPEACTRA, THH KATO HAMA TAKHMBA.

LeHoau puck

IleRMTE HA YCIYCHTE, KOHMTO APYXKCCTOBOTO MPEIOCTABA, €3 H3LAIO ChOOPA3CHH C DAZAPHHIEC YCIOBHA B
Boarapusi, HE3ABUCHAMO Y€ 3HAYMTENHA YACT OT TAX CC [POJABAT HA CBBP3AHM JHIA.

Kpedumen puck

IIpu ocrlecTBABAHS HA CBOATA JEHHOCT APY/KECTBOTO € H3I0KCHO HA KPENHTEH PHCK, KOHTO € CBBP3aH C PHCKA
HAKOH OT KOHTPATEHTHTE MY 1A HE 03/1€ B CHCTOAHUS AA W3MBIHYE H3ILLI0 H B CPOK 3/ILIDKEHHATA CH KBM HETO.
QUHAHCOBHTE AKTHBH HA JPYKCCTROTO €4 KOHUCHTPHPAHK B ABC FPYNH; HAPHYHH CPEJICTBA H B3CMAHHSL,
[TapuuHUTE CPSACTBA €A CHCPCAQTOUCHH B THPTOBCKA OAHKA CBC CTADMIHA JIHKBMIHOCT, KOCTO OTPAHHUABA
PHCKAa OTHOCHO MapMMHHTE cpeacTBd. ChrOHPASMOCTIA M ROHLUSGHTPALMATA HA B3EMAHMATA CE KOHTPOJHMpA
TEKYIULO H CTPUKTHO, CBHINIACHO YCTAHOBCHATA NOJIMTHKA HA APY)KECTBOTO. EMHA YaCT OT BIEMAHHHTA MY Ca OT
CBBP3AHM JHIE B HKOHOMHMECKATA My IPYHA, OT KOETO PHKOBOACTBOTO HE CHMTA Y6 CICABAT KPESAHTHH PHCKOBE,

Jhikeuoen puck

yl’[paBﬂCHHETO H3 JTHKBHAHHA PHCK BKIIFOUBA HOIIBPARAHC Hd JOCTATHUHO MAPHMHY HA THYHOCTH,
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MPOKIOPMBHT MHTEPHELUBHBI EQQOJ

Domuimu huHAHCOBH 0TYeTH 3a 201 ] rojnma
BCHYKH CYMH Ca H3PA3C¢HH B XAUJLJIB., OCESH AKO H3pHYHO He € )-'Kasano ,E[[Jyl'O

PbROBOACTBOTO HAGMIOAABR MPOTHOZHTE 34 [HKBHAHHTE PEICPBH H [APHTE M NAPHYHHMTE CKBHBAICHTH,
IMomuTHkaTa 3a YUPABJACHHC HA JIHKBHAHOCTTA BKIIOYBA H MPOCKTHPAHC HA NAPHYHHTC NOTOUH B OCHOBHHTIC
BAIYTH H B3HMAHC NPCOBUHA HHBOTQ HA JIHKBHAHHTE AKTHBH, Haﬁmonasane HA HHBOTO HA 3aJJ1BKHAIOCT H
NOAIBPKAHS HA DHHAHCOBH MIAHOBE.

Tabnauata mo-700y AHANH3HPA (JMHAHCOBMTE MACHBH HA APYKECTBOTO B CHOTBETHM IPynM Ha 0asata HA
OCTABALIHA MEPHON KbM JATATA HA Oa/aHCA 10 JOTOBOPEHUTE JATH HA nage:K. ONMOBSCTCHATE CYMH B Ta0MIATa
Ca IJOTOBOPHH HCHMCKOHTHPAHH MAPHHHH mOTOIM. Canga, MelnkuMe 10 12 aeceua, ¢a ¢ GATaHCOBHTE CH
CTOMHOCTH, THH KaTO BAHAHHETO HA JHCKOHTUPAHETO HE & ChINECTBEHO.

KbM 31 aexemppu 2011 aolr, etrlpo?2r, or2aosr. HAZST.
sacMH (6e3 3a1B/DKEHHA N0 (DHHAHCOB JIM3HHT) - - - -
3AABILKEHHA 0 (JHHAHCOB JIN3HHT - - - -

THPLOBCKH H APYTH 3aIbIIKEHHs [0 - - -

3.2, ¥nparjeHIE HA KAHTAIORIHA PHCK

Llenure Ha JIpy>eCrBOTO BBB BPBH3KA ¢ YNPABJISHHE HA KANIHTAJIA CA!

. Ja OCHTYPH CMOCODHOCTTA HA JIPyIKECTBOTO A MPOIBIKA A CBIHECTBYBA KATO NCHCTBAILD
NPENNIPHATHE H
. Ja OCHTYPH AIEKBATHA PESHTAGHIHOCT KATO ONPEJACHS HEHATA HA YCIYTHTE CH B CLOTBETCTBHE

C HHBOTO HA PHCKA.
ApyXKeCTBOTO yNpaBIABA CTPYKTYPATA HA KANHTANA ¥ NPABH HCOOXOMHMHTE NIONPABKH B CHOTBETCTBHE C
NPOMEHHTE B HKOHOMMUECKATA OOCTAHOBKA W DHCKOBHTC NADAKTCPHCTHKH HA CBOTBETHHTE AKTHBH. 3a 14
NIOAXbPIKa HITH KOPHTHPA KATTHTANOBATA CIPYKTYPa, JPYIKECTBOTO MOME I3 MPOMEHH CYMATA HA JHBHACHTHTE,
U3NTANAHH Ha COOCTBHHKA MIH Ja MPOJAKE AKTHBH, 33 JA& HAMAJH 34 TBIDKCHHATA CH.

3.3. OueHKH 10 CIPaBeNINEA CTOIHOCT

CrnpaseanuBata CroOHHOCT HA (DMHAHCOBHTS WHCTPYMEHTH, CC ONPE/ISTS UPE3 H3NOM3BAHE HA OULEHHTENCKH
TCNHMKH. HpPY:KCCTBOTO H3MON3BA PA3HOOOPAZHH MCTOOH H TPABH NPCANOIOueHus, OAIMPAHH HA MA3APHH
YCIOBHSA, CBIECTBYBAIIM KbM KaTaTa HA Gananca. BanancosaTa CTOMHOCT MHHYC MPOBH3MUTE 33 obe3leHKa Ha
THPTOBCKHTE B3EMAHHA U 3aIbJDKCHIA CC NIPUEMAT 32 UPHUOHIHTEIHH CIPABEIHBH CTOHHOCTH.,

4. CobIUCCTBEHH CHETOBOIHIL OLEHKH 11 NPEAIN0TORECHIIA

OUEHKHTE H HPEUCHKUTE €A MIOCTOAHKO PA3LICHKAAHA H e DAZMPAT HA MCTOPUMECKH OTHT M APYTH (PAKTOpH,
BRIIOYHTETHO OYAaKBAHHMA 732 Objemm CuOMIHA, KOHTO € CHMMTAT 33 DA3YMHH TPH  TEKYIUMTE
obcroaTencrea. py>keCcTBOTO H3NMON3BA CBOA IPELEHKA 23 #300p HA PA3HOODPA3HM METOAM M Ja TpaBH
JONMYCKAHMA, KOHTO OCHOBHO ce 0a3MpaT HA NAa3apHHM VCJIOBHA, CHUECTBYBALLM KBM JATATA Ha Oajiamca,
JpyxecTBOTO ce prrorony oT MCC39 npu onpenendHe Janu (PUHAHCOR aktie e obe3ucHeH. ToBa Onpeac/ane
H3HCKBA 3HAYMTENHH NpeueHKH. [IpH mpaBeHeTO HA Te3H IPEHEHKH IPYKECTBOTO OLCHABA M3MEKIY APYTHTE
(paxTOpH, BpeMETpaeHeTo M (PAKTOPH KATO IIPEACTABAHE HA HHIYCTPHATA H CEKTOPA, IPOMEHH B TCXHOJIOTHHTE H
OIEPATHBHH H (DHHAHCOBH IIAPHYHH MOTOLIH.

5. HMOTH, MALIHHIT H CBHOPBACHHUSA

Kea 31 neresepn 2011 ¥, aparoTpafHuTE MATCPHAAHH AKTHBY BIJIEQUBAT,

Tpaucnopr | O0zapex | Apyvrn | OBHIO
HHU Jane u
cpeacTsa | obopyasa
MAIHITHI ne

OrHerna crofimocT
Camnto keMm 01.01.2011 - - - -
[Mpugoburn 17 - - 17
Cango kem 31,12.2011 17 0 0 17
AxopTizanns
Canmo ka1 01.01.2011 - - - -
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[MPOKKOPMTBHT MHTEPHELIEHBI EOOJ

Tommmu ¢GHHAHCOBH oT4eTH 3a 2011 roguma
BCHYKH CYMH ©a HIPA3SHH B XHILID., OCBeH AKO H3PHYHO He @ YKA3aHO ApyTo

Hauncnena - - - -
Canpo kem 31,12,2011 0 0 0 0
banancosa croiirocT Koy 31,12,2010 0 0 0 0
Banauncosa croiinocT KeM 31,12.2011 17 0 0 17

B Kpaf Ha OTHETHMA MEPHOX APYXKECTBOTO ¢ NPHAOOHIO TPAHCIIOPTHO CPEIACTBO, KOCTO HE ¢ BLBCACHO B
EKCIUTOATALHAL

B aeffHOCTTA CH APYKECTBOTO TOMT3BA HAGTH YYMAH dKTHBH MO JOrOBOPH 33 OMEPATHBEH NHIHHT. 34 NMOBEYE
HHOpPMALHA Bk, Oenexka 10.2,

6.  HeyarepiuiHi akKTHRN

[Ipes oTueTHH® NMEpPHON APYKECTBOTO HE € MPHIOOHIO HEMATEPHMATHH AKTHBH. JIPY:KECTBOTO HE NOI3BA B
AefHOCTTA HCMATCPHAIHN AKTHBH, KOHTO €A "y KA COOCTECHOCT,

7. MarepnaaHu 3anacn
Kuy 31 pekenmspn 2011, Apy:ReCTBOTO Pas3NoIara ¢ HATHYHH CTOKH 38 1 XHILJIB.
8. dPuHAHCOBN HRCTPYMEHTH

8.1, TwupProBerN H APYTH B3CMAHHS

2011 2010
THProeckH B3EMaHHA 063 Te3H OT CBBP3AHN JIHUA 9 -
MHHYC: MPOBH3MH 32 0OC3IUECHKA HA THPTOBCKH B3CMAHHSA - -
TBProBCKH B3EMAHMS — HETHO 9 -
JApyTH B3eMAHHA 1 -
Bsemanua oF CBBp3aHH IHLa (Denerxka 22) 12 -
Odmo 22 0

Kem 31 mexemBpu 2011 r. H#MA NPOCPOUEHH TBPIOBCKH B3EMAHHA. B APYIH B3eMAHHA €A BRIOUEHH
MPEANTIATCHH PAIXOAM, CBBEP3AHH C YCIyTH 3a ObaewH nepuoau. banancoraTa cTOHHOCT Ha THPrOBCKHTE H
APYTH B3eMAHUA ca caMo B Obarapeku acsa. ITanexmre mar ca 1o 3 Mecena,

BiexaHuATa IO KIHEHTH, BCEKH OT KOHTO ¢ ¢ Haa 10% ot 061aTa CTORHOCT HA B3CMAHMSTA:

Jymue Ascrpua OO 7
3CCOT AL 12
OBIIIO 19

8.2. ToLProBCKI 3aXb/LECHIS I APYTH (unancoBn macupn (6e3 3a0b/LHCHISA N0 (PHHAHCOB JHI3IHT):

2011 2010
3aabIEKEHHA KM CBBP3aHH Jinna (Denexxa 22) - -
3aabDKeHIA KpM mepcoHan (Genexxra 14.2) 5 -
3aIBJOKCHHS 33 COLHATHH OCHI'YPOBKH 1 -
TeKyHIH JAHBYHH 33 TbDKSHHA 2 -
JApyri 3aaBLKeHN 2
Oo6mo 10 0

banancoBata CTOHHOCT HA THPTOBCKHTE H APYTH 33,1bJDKCHHA ca caMoO B Ownrapeku j1eBa. [lagekute my ca 10 3
Meceta. Hanma mpoCpoMeHH 3aIb/DKeHIS. B APYIH 330B/DKEHHA CA BIUIOUYCHH TPSACCTABESH TCMO3HT OT KIHEHT
3a | XUIJB. H 33AB/DKSHHE [0 CKIOUCHA 3aCTPANOBKA HA ABTOMOOH:T 33 1 NHILIIB.

9. 3aemm

TIpe3 OTYETHHA NEPHOI APYKECTBOTO HE € TIOTYUABAIO HITH MPEIOCTABAIO 3ACMA.
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IMPOKKOPMBHT MHTEPHENITHEHBJT EOO/T

Tommren ¢rxaucoru otuetH 23a 2011 romiHa
BCHYKH CYMH CA H3Pa3eHH B XHILJIB., OCBEH &KO U3PHUHO HE ¢ YKA3aHO APYFO

10, Jlu3nur

10.1., OuHHAHCOB JIIOHT

K 31 gexemepn 2011 T ApyKECTBOTO HAMA CKMFOUSHH JOTOBOPH 3¢ (PHHAHCOB JHIHHT.

10,2, Oneparusen JuBmur

JIpy&ECTBOTO € CTPAHA MO AOTOBOP 34 HAEM HA OMHCHO MOMEIIECHHEe KATO AHIHHromoryyaresr. Hanjarenure
cyau 3a HaesH npes 2011 roguHa ¢a 2 xurs. JorosopsT € ¢be cpok A0 08.02.2013 roxuna.

11. ITpuxoan

ITpuxonu or; 2011 2010
MPOAAKOM HA CTOKH 186 -
NpoAAsKOH HA YCIYTH 12] -
OBIIO 307 0
12. Pazxoan 1o NROHOMIMECKA CHINHOCT

2011 2010
Pazxomu 33 MATEpHATH U CYPOBHHH 4 -
Pasxonn 3a Haet mua (Oenexka 14.1) 56 -
Pa3xoau 33 BEHIOHH YCITYTH, B T.4. 18 -
PasxoaH 34 TPAHCIIOPT 4
ANAMAHAS 10 onepaTuBeH Ju3uHr (Oenexxa 10.2 Error! Reference source 3 -
not found,)
Jpyru pazxony, B T.4. 188
GanaHcoBa CTOHHOCT HAa NMPOAAACHH CTOKH 185

266 0

O6mo pasxomu

13. OuHAHCOBH NPHXO0IN H PA3IX0aAH

PHHAHCOBUTE MPHXOAH H PA3NOAH HA APYKECTBOTO €A C NPOHINOI OaHKOBH

OTUETHHMS IIEPHOI TEXHHA paivMep ¢ 1 XHILiB.
14, Hoxonu pa nepcoHAIA

Kwm 31 gexemppu 2011 roauaa 6posr HA HAGTHTE JIMIA B APYKECTBOTO € 3.

14,1, Pa3xoan 334 HACTH JIHUA

TAKCH U KOMHCHOHHH. [Ipe3

2011 2010
Pa3xoau 3a 3amnati W APYTH BBIHATPAKICHHA 51 -
PasxoaH 3a QCHTYPOBKH 5 -
OBIIO 56 0

14.2. 3aAL/EKCHIA KBM HACTH JIHIA

Zaabaxenus B QOraera 3a QUHAHCOBOTO CLCTOMAHIE 348

31 mekemBpH

31 nexeMBpu

2011 2010
HewsnziateHu 3anaaTu 5 -
Hen3nmor3BaHu KOMISHCHPYEMH OTIIYCKH - -
OEIIO 5 0

15. Jausnu pupxy 10xoga
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[MPOKIOPMTBHT UHTEPHEIINLHBIL EQOJ,
oy prHaHcoBH oTueTr 3a 2011 roguna
BCHYKH CYMH ©A H3PA3<HH B XHJLJIB., OCBCH aKO H3PHYHO HE € YRA3aRO ApYTO

15.1. Orcpodens AAHLUHH AKTHRIL I MACHBH

OtcpouerMTe JAHBPYHK AKTHBH H MACHBH CC NIPEACTABAT KOMIEHCHPAHO B OTUeTA 32 (HHAHCOBOTO CHCTOSHHE,
B croreercTBEe ¢ n3nckBaHmAra Ha MCC 12 “Jlansun BRPXY J0X03A”, AKTHBHTE H NACHBUTE IO OTCPOYCHH
AGHBIH CA OLCHEHH M0 JAHBYHHUTE CTABKM, KOHTO CA B CHIa 33 NIEPHOIa, KOTATO AKTHEET INE CE€ PEATHIUDA HITH
MACHBBT I CE YpeAW, T.€. H3IMON3BAHATA JAHBUHA CTABKA 3a H3UHMCIARAHETO HA OTCPOUCHHTE JAaHBLIH €
JAHBMHATA CTABKA, KOATO BB3NH3Aa ChOTBETHO HA 10%, mpumoxmaa 3a 2011r. Hanma npH3HATH OTCPOYCHH
JAHBYUHH AKTHBH H ACHBH NPe3 OTHUETHHA HEPHOI.

15.2, Pa3xoa 3a Janbk BLPXY A0X0AA

PasxoauTe 3a TEKYIUM AAHBLH H OTCPOUCHHTS JAHBIM ¢4 H3MMCICHH HA 6333 3aKOHOBO ONPEIeNeHATA CTaBKA OT
10% cpriacHo 3aKona 3a KOPIIOPATHBHOTO [1040X0 HO obnaraHe,

Koa 31 nexemspu 2011 r. M3paBHABAHETO HA NPHXOIHTE/(PA3XOAMTE) 32 JAHBK BEPXY JOXOMA ¢ KAKTO CIC/BA!

2011 2010
CrueropogHa neuanta/(3aryda) npeau obnarade ¢ JaHBUH 40 -
JIAHEBK N0 TPHIOKAMATA JAHBMHA CTABKA ) -
Mpuxom/(pasxosin) 3a JAHBEK BLPXY Hed10aTa (4) -

Kzar 31 gekempps 2011 r. KOMAOHEHTHTE HA NPUXOAMTE/(PA3XOOHKTE) 32 JAHBKA BBPXY J0X044 €A CICAHUTE!

2011 2010
TexyIuH pa3xoad 3a JAHBK BBPXY neyandaTa 4) -
JanpueH ¢(hCKT BBPXY BPEMEHHH JAHBYHH PASITHKH - -
Ipuxom/(pazxonn) 3a Jawek BLPXY neuaidara ) -

16. Co0CTBCH KAMmiITanl
16.1. QCcHOBEH KamiTaa

OCHOBHHMAT KAMUTAT HA ApykecTsoTO € 10,000 nepa, pasnpeaencH Ha 100 (¢To) pasnu mana ot no 100 (cto)
nesa. KanuTaIsT € W30 BHECEH.

16.2. Hepaznpenenena nevanéa

Ky | sHyapu 2010 -

TMeuanba 3a roauHaTa N

Kby 31 aewemspi 2010 -

Kem 1 aryapn 2011 -

ITeyan6a 3a roauuaTa 306

Ky 31 pexemepi 2011 36

17, TIapst i mapu4umy noTonn

17.1. IMapn n napivHl éRBHBAJICHTII

2011 2010
Ilapu B Gpoi - -
IMapu & Ganku 20 -
oo 20 0

HﬂpH H [IAPHYHH CKEMBAICHTH BK/IHOUBAT CJICAHOTO 38 LHEIHTE HA OTUICTA 34 MaPHYHUTE MOTOUM!

2011 2010

TMapu ¥ napuyHH CKBHBAICHTH 20 -

ofo 20 0
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[MPOKIOPMBHT MHTEPHEINNBEHBI EOOJ,

Tomunsn pUHAHCOBH 0T4YeTH 32 2011 romHa
BCHYKH CYMH €a H3pa3CHEH B NHILJIB., OCBSH AKO0 H3PHUHO ¢ & YKa3aHO ApyTo

17.2, TIapuraan HOTONM OT ONEPATHBHATA TEHHOCT

2011 2010

TTOCTEIIEHKA OT KIMEHTH 321 -

TInamaHHAg HA TOCTABHHIM (239) -

Tnamasus KpM APYTH THPTOBCKH KOHTPATEHTH (20)

TTnamaHMA KbM OEPCOHAN Y OCHUIYPHTEITHH MHCTHTY IHH (435) -

IMraimanua H BE3CTAHOBABAHKA HA JAHDLLUH — HCTHO 16 -

JIPYTH mapHMHE MOTOUM OT OUEPATHBHH ACHHOCTH, BRI JTHXBH (23) -
| HeTHn nmapuen noTenn o1 oNepaTiBH AeiiHOCTI 10 0

18. Pucrobe

18.1. BanyreH puck

Hp}’}KeCTBOTO HMA MCKAYHAPOAHA }_'Iel‘rl{HOCT, HO HE € H3JTOXKCHO HA 3HAYHM BAIYTCH PHCK, JOKONKOTO COCIKHTC

MY €A JEHOMMPAHH B OBITapcK I6BA W/HIH B €BPO.

18.2. JIuxeeH pick

,pr)KeCTBO’I‘O HC ¢ HITOKCHO HA PHCK OT IIPOMAHA HA TMABAPHHUTE JTHXBCHH IPOLUCHTH IQ TPHUBICUCHHTS

CPeacTBa, THH KATO HAMA TAKMBA.
18.3, JINKBIEH PHCK

[TazesiTe O THPTOBCKY U APYTH 33 TB/DKCHHS €A CIIC/IHHTE!

2011 2010
10 6 Mecena 10 -
oT 6 10 12 Mecena - -
otl o 3 rogunu - -
00ino 10 0

JIpy>KECTBOTO €€ CTPEMH 13 IOANBPIKA NTHKBHAHOCT MPe3 KOS(DHIUHEHT HA JTHKBHIHOCT B FPAHHLKTE MekTy 0,25

u 0.50.
18.4. Kpeanren pnck
3a pasOMpaHe HA KPCAMTHHA PUCK BIUK Oeneskiu 3.1,
18.5, Henosm puck
3a pasbupane Ha UEHOBMA PUCK BIK Ocnexku 3.1,
19. Yc10BHI AKTHBH I YCTOBHH TACHBH
Jpy»®eCTBOTO HAMA YCIOBHY AKTHBH H IACHBH B 00HuAiHIA X0/ Ha OH3Heca.

20, ITposn3uu 32 APYTH 3AUBLKESHIS I PaTXoI

I[]J_V}KeCTBOTO HAMA HAYHCNICHH IIPOBU3IHH 33 MOKPHBAHC HA 33 b/DKEHHA NPC3 CIICEBAIUHTE TOAHHH,

21. Hapenust

Hpe3 OTYCTHHA NEPHOA APYARECTBOTO HE € IIOMYABAJIO, HHTO IPCAOCTABANIO JAPCHHA U APYTH ITOMOLIH.
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NMPOKIOPMBHT MHTEPHELIBHBJI EOOJ

Fomminm $uHancoBH oT4eTH 3a 2011 romHa
BCHYKH CYMH Ca H3PDa3¢HH B XHJLJIB., OCBCH AKO H3PHYHO He ¢ YKa3aHo Jpyro

22, Cpeakn ebe CBBP3AHN JIHIA

JIpy>KECTBOTO € KOHTPOIHPAHO OT npeanpusTHero-Maiika ,,Ec Ipyn Bearapua™ A/l xoero nputexasa 100% ot
nanoBete My. CBBP3aHHM IHUA €A BCHUKH IPEAnpHaTus B rpynata. I1pes 2011 r. ca H3BBPIIBAHH CACIKH C HAKOH
OT TE€3H NPEANPHATHS, KATO YCIOBHATA 10 TAX HE CE OTJIMYABAT OT OOHYAHHMTE Ma3apHH YCIOBHS, NapAKTCPHH
3a CIETIKH MEXKIY HECBBP3AHH JIHLA.

XHJLJB,
CAGIKI C: 2011 2010
NPEIPHATIHS OT CPYNATA MO 001 KOHTP 0.1
HOKYIIKO-MPOAAK0A HA AKTHBH 3 -
[IPEIOCTABEHH H MOIYYEHH YCIIYTH 92 -
OBIIO CAEJKH ChC CBLP3AHHU JIMITA 95 0
XHJLIIB.
CAI1A KBM KPast HA IIepHoja 2011 2010
B3ICMAHIN OT
NPEANPHATHA OT TPYIATA MO/ 001 KOHTPOIT 12 -
OBIIO B3EMAHUA 12 0
3A0BJLRCHIS KBM
NPCANPHATHA OT FPYIATA 10,1 0011 KOHTPOI - -
OBLIO 3ANBJKEHU S 0 0

Bh3HATPaXKICHHETO HA KIIIOUOBHS YIPABACHCKH nepcoxan (ynpasurent) 3a 2011 1. e B pasmep Ha 27 XHIJE,
Kmo4oBHAT ynpaBACHCKH IEPCOHAN HE MOIYYaBa APYIH JOXOIH OT APYIKECTBOTO, H3BBH MOCOUCHHTE MO-rope
KPATKOCPOYHH JOXOIH.

23. CnOnrus ciej OTYETHHS NEepPIHoj

3a mepHOAA CIEA AATATA, KbM KOSTO € CHCTABEH (DHHAHCOBMAT OTHUET, J0 AATATA HA MyONHKYBAHETO My HE Ca
HACTBITHIIH KOPHTHPAIIH H HEKOPHTHPAIIH CHOUTHA

24. Konconnanpan puuancon oryuer
JIpy/KECTBOTO HE M3TOTBS KOHCOMTHAHPAH (DHHAHCOB OTYET.

25, Jara ua opoOpenie Ha roAHIMHIS (PIHHAHCOB OTYET.

ToauunusT (UHAHCOB oT4eT 3a 2011 r. Ha APYyKecTBOTO € o(pHuUHATHO/DTO0PaH s myQaukyBane Ha 09 mapr

2012 r.

/o \
CrcraBurer ﬁ h/ﬂé v YIpaBHTeN: \\5\

Tansa MruaTtos MapruHa €Ba
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.Enkozxaﬁ Opetmapos

Ao
EAHONMYHUA COBCTBEHUK HA KanwuTana Ha
“MPOKKDPMBHT MHTEPHEWBHBA” EQOA
6yn. ApceHanckun Ne 123

rp. Copua

Aoknap Bbpxy $UHAHCOBUA OTYET

Huye M3BbPLUMXME OAUT Ha NPUAOKEHWA PUHAHCOB oTHeT Ha “MPOKIOPMBHT UHTEPHEWBHDBAY EQOS, rp. Coduna ([pyKecTsoTo), BKAIOYBALLY
0TYeTa 33 PUHAHCOBOTO CbCTOAHME KbM 31 Aekemspu 2011 rognHa, oT4eT 3a BCeoGXBATHUA [0X0M, OTYET 33 NPOMeHKTe B COOCTBEHHA
Kanutan U OTYEeT 33 Napv4yHUTE NOTOUM 33 roAuHaTa, 3asbpulBalia TOraba, KakTo W 0606UJ.EHOT0 ONOBECTABAaHE HA CblUECTBEHHTE
CYETOBOAHW NONUTUKM U Apyrata NOACHUTENHA UHHOPMALUA,

OmaosopHocm Ha pbnoaodcmaoma 30 huHaHCcoBUA OMYem

PbKOBOACTBOTO € OTFOBOPHO 33 M3rOTBAHETO M OCTOBEPHOTO NPeacTaBsHe Ha TO3M GUHAHCOB OTYET B CLOTBETCTBME ¢ MemayHapoaHuTe
CHETOBOAHHW CTAHAAPTM, KAKTO M 33 TaKaBa CMCTEMa 33 BLTPELWEH KOHTPOA, KaKBAaTO PLKOBOACTBOTO ONpeaeny kato Heobxoguma 3a
M3rOTBAHETO Ha (MHAHCOB OTYET, KOMTO A3 HEe CbAbPKA CHLWECTBEHM OTKAOHEHWA, He3ABUCUMO AanK Te Ce AbL/KAT Ha U3Mama uan
rpelwxa.

OmzosopHocm Ha odumopa

Hawara oTroBOPHOCT ce CBeaa A0 W3Pa3nBaHe Ha OAMTOPCKO MHEHME BbpXy TO3M GMHAHCOB OTYET, OCHOBABALLO Ce Ha M3BLPLIEHWA OT HAC
0fvT. Hawuat oauT 6e NposeaeH B CbOTBETCTBME CbC 3aKOHa 33 He3aBUCUMMA PUHAHCOB OAMT W NPOPECUOHANHUTE UIMCKBAHUA HA
MemayHapoaHHTe OAMTOPCKM CTaHAapTW. Te3n CTaHAApTW HanaraT CnasBaHe Ha eTUMHUTE M3UCKBAHMA, KAKTO M oauTLT Aa Gbae
NAaHMpaH M NpoBedeH Taka, 4Ye Hue Aa ce ybeaum B pasymHa CTENeH Ha CMIYPHOCT AOKOAKO (WHAHCOBUAT OTUET HE CbAbpa
CbLLECTBEHM HETOYHOCTW, OTKAOHEHUA W HECLOTBETCTBHA.

OAWUTLT BKNIOUYBA M3NBLAHEHWETO HA NPOUEAYPH C LA NoAydyaBaHe Ha OAWTOPCKM AOKA3aTencTéa OTHOCHO CyMWTE M OMOBECTABAHWATA,
npeACTaseHn B rogMWHMA GUHAHCOB OTYeT. M3bpaHuTe npoueaypy 3aBUCAT OT NPeLieHKaTa Ha OAWUTOoPa, BKNIOYWTENHO OUEHKATa Ha
PUCKOBETE OT CbILECTBEHM HETOYHOCTH, OTKNOHEHHWA U HECLOTBETCTBMA BbB GUHAHCOBWA OTHET, HE3ABMCMMO Aa/W Te Ce AbMKAT Ha
M3MaMa MAW Ha rpewka. Npy W3BbLPIWBAHETO HA TE3W OLEHKM HA PUCKA OAMTOPLT B3emMa NOA BHAMaHME CMCTEmMaTa 3a BbTpeleH
KOHTPOA, CBbP3aHa C M3rOTBAHETO M AOCTOBEPHOTO NPeACTaBAHE Ha rOAWIWHWA UHAHCOB OTYET OT CTPaHA Ha NPEANPUATHETO, 33 Ad
pa3paboT oAMTOPCKM NPOLIEAYPH, KOWTO €A MOAXOAALIM NpW Tesu oBCTOATencTBa, HO He € UeN M3pasaBaHe Ha MHeHWe OTHOCHO
eeKTMBHOCTTa Ha CUCTEMATA 33 BbTPELIEH KOHTPOA. OfUTDLT CbLLO TaKa BRKOYBA OLEHKA HA YMECTHOCTTA HAa NPUAAraHUTE CHETOBOAHK
NONWTUKM W PasyMHOCTTa Ha NPUBAU3MUTENHUTE CHETOBOAHM OLIEHKMW, HanpaBeHW OT PLKOBOACTBOTO, KAKTO M OLUEHKA Ha LANOCTHOTO
npeacTaBaHe Bbe PUHAHCOBUA OTHET.

CunTame, 4Ye M3BLPLIEHHUAT OT HAC OAMT NPEAOCTABA AOCTaTbYHA M NOAX0oAAILa Ba3a 3a M3PA3EHOTO OT HAaC OAMTOPCKO MHEHWE.
MueHue
Mo Hawe MHeHWe GUHAHCOBUAT OTHET NPEACTaBA AOCTOBEPHO, BbB BCUMKW CLULECTBEHW acnekTW GUHAHCOBOTO CbCTOAHME Ha [ipyMHecrsoTo

Kbm 31 gekemspy 2011 roguHa, KakKTO M HeroBuTe GMHAHCOBM PE3YATATM OT AEHHOCTTA M MApUYHUTE MY MOTOLM 33 rogwuHara,
3aBbPLUBALLA HA Ta3KM AaTa, B CbOTBETCTBME C MexayHapoAHUTE CHETOBOAHM CTAaHDAAPTH,

JoKknaa no Apyry NpasHK U PerynaropH M3UCKBaHKUA
loduwen doxnad 3a deliHOCMMA 110 U3UCKBAHUAMA HA 4A. 33 oM 3aKOHA 30 C4emosodcmeomo

B ChOTBETCTBME C W3WCKBAHMATA HA uA. 38 an. 4 Ha 3aKOHa 33 CHETOBOACTBOTO, HWE Ce 3ano3Haxme ¢ MOAMWHMA AOKNAA 33 AEHHOCTTA Ha
[ApyecTsoTo 3a otyeTHata 2011 roguHa, To3u [OKN3M He NPeACTaBNABa YacT OT FOAMWHUA My GUHAHCOB OTYET 33 CbWHA NEPHOA.
OTroBOPHOCTTA 33 M3OMTBAHETO HA TO3W TOAMWEH AOKNAA 33 AeMHOCTTA cé HOCH OT PLKOBOACTBOTO HA [ipy)KecTBoTo. McTopuyeckara
¢duvHaHCoBa MHOOPMaLMA, npeacTaseHa B lOAMWHMA [OKNAf 3@ AEWHOCTTa CLOTBETCTBA BbB BCMUKM CHLWECTBEHW acnexTh Ha
WHPOPMaUMATA, NPeACTaBeHa W ONOBECTEHa BbB ¢UHAHCOBUA oT4eT Ha [pywectsoto kbm 31 gexemepw 2011 roawHa, M3roTBeH B
CbOoTBETCTBME € MemayHapogHUTE CHETOBOAHKM CTaHAAPTK.

Codmn, 08 mapr 2012 r.

Noanwc,

A-p Hukonait Opewapos, g.e.c.
Peructpupad oautop 0494

Codmn 1421, yn. BexeH Ne 2, an. 28, Ten. 0888 455 001



rOAULLEH AOKNAZ 3A AEAHOCTTA
HA ,,MIPOKIOPMBHT MHTEPHELLIBH B EOOA 3A 2011 FOAMHA

HaCToAIWMAT ACKNAA 32 ASAHOCTTa @ U3FOTBEH B ChOTBETCTBME C pasnopesduTe Ha 4n. 33 OT 3aKkoHa 3a CYETOBOACTBOTO U
yn. 247 or TbproBCKKA 3aKCH

1. Mperaep Ha pesynTaTiTe W PasBUTMETO Ha AeiiHOCTTa HA APYIKECTBOTO M HETOBOTO ChHETOAHUE

Mpes wsmuHanaTa 2011 roguHa HoBOCh3AaAeHOTO  Apywectso  ,MPOKIOPMBHT  MHTEPHELLBHD " EOOA
oChiLecTBABalLe CneAHaTa AefHOCT: ThProBUA HA AP0 U THPTrOBCKO NOCPEAHUYECTBO ¢ Pa3HOOBPA3HM CTOKM .

Mpes omvetHata 2011 r. 8 APYXeCTBOTO €3 W3BbLPLWEHM Pasxody 33 AedHOCTTa B pasmep Ha 267 xun. na., KOUTo
npeactarnagaT noutn 100 % pa3sxogu 3a onepaTMBRa AENHOCT.

Hai-rofam oTHOCUTENEH AN 8 Pa3XOAWTE 3a ONepaTMBHaTa AeAHOCT uma GanancoBaTa CTOMHOCT Ha NPOAAAEHNTE CTOKK
— 70 % OT BCUUKM pa3xoam. PUHaHCOBUTE Pa3xoau, NoA Gopmata Ha 6aHKOSM TKCH N KOMMCMOHM, Ca HEeChLUECTBEHA HacT
OT BCUHKM pasxoam 3a gefHoctTa — 1 xua.ns,

0610 NpUXoAuTe OT AefiHOcTTa Ha ApyecTeoTo npes 2011 roauHa B abconoTHa cyma ca 307 XMn.iB., KOUTO <&
peanusmMpanm ot CAesKH, CBbP3ank C OCHOBHMA NPeaMeT Ha AEMHOCT Ha APY)KEcTBOTO. [ipyuecTsoTo He e U3BbpLiBanc
CHLLECTBEHN CTPEHUYHM MAK HecneunduuHU 33 NnpeameTa u npoduna Ha Busneca My aeiHocTi. Tosa, 8eAHO € PbETa Ha
neuyanbaTa, NOKasBa efHa 3aNa3pawa ce TeHAEeHLUMA HA YCTOMYMBOCT 8 PA3BUTMETO 8 YC/I0BWMATA Ha MKOHOMUYECKaTa
Kpu3a.

Cymata Ha axtvBa Ha Gananca kbm 31 Aekemspwn 2011 roguua, msmepsall BpYTHOTO pasnonaraemo W ynpasnaemo
MMYLLECTBO, Bb3AKM3a Ha 60 xun. nB, CymaTa Ha cOOCTBEHWA KANWTAM, WM HETHUTE aKTHBM Ha APYMECTBOTO, Bb3/IM3A HA
46 xun. nB,

Mo oTHOWeHUe Ha PUHAHCOBOTO CHCTOAHWE, Hal-ToNAM AN 8 OBLMTE aKTMBW Ha APYKECTBOTO 3a8MaT ThPTrOBCKUTE W
APYTY B3eMaHWa — 22 X1/, A8, Man 37 % OT cymara Ha aKkTiBa. BTOpW No ronemuHa AAN 33emaT napuyHuTe CpeacTsa,
KouTo ca 20 xwun. nB.

3aAb/KEHNATA Ha APYMECTBOTO Bb3NM3aT obuwo Ha 15 xun. nB., KOWTO B NO-FONAMATA CH HACT NPOUIXOKAAT OT TERYLLM
AaHDbUHK 334bMKEHUA (6 XMA.NB.) M 334BKEHNR KbM NepcoHana (5 xurna.).

KaTo uano, pMHAHCOBOTO CHCTORHME MOMKE A3 EbAe WAICTPMPAHO CbC C/BAHUTE OCHOBHM GUHAHCOBM NOKa3aTe
1. PeHTaBUNHOCT Ha NPUXCAUTE WU Ha aKTHBNTE

NokasaTennTe 3a PEHTaBUAHOCT NPUHLMNHO Ca KOAMHYECTBeHM XAPaKTEPUCTMRU Ha edeKTUBHOCTTa Ha MpuxoauTe OT
npoAambu 1 Ha peanHuTe aKTMBW Ha npeANpUATHETO. B caydan, Te ca:

KoeduumeHT Ha peHTaBMAHOCT Ha NPMXCAMTE OT NpoAaKEM = (puHakHcos pe3yarat) : (HeTeH pasmep Ha NpuxoauTe oT
npogambm)

K=36:307=0.117
KoeduLMEHT Ha KanUTanW3aLmMA Ha akTUBKTE = (GUHAHCOB pe3ynTaT) : {Cyma Ha peanHuTe AKTHUBH)
K =36:60=10.600

KoeduumeHTTe Ha peHTaBUAHOCT Ca MONOMMTENAHU BEAMUNHM, KOraTO GUHAHCOBMAT pesyaTaT e ned4anda, M nokasear
TeMNOBETE Ha BL3BPALLAEMOCT Ha KanuTana.

KoeduuueHTMTe Ha peHTaBUAHOCT NOKa3eaT KOAKO nevanba ce peasnnaupa OT BCEKM NeB — CHOTBETHO NPUXOA OT
NPoAaMmbH, MAN PEanHn aKTUBK.

2. KoedpuumneHT 32 epeKTUBHOCT Ha NpuxoauTe
KoeduuyeHT Ha eeKTMBHOCT HA NPUXOINTE = PA3XOAM : NPUXOAM

K=267:307=0.870



KoedMLMEeHTHT NOKa3Ba C KOMKO AeBa Pasxoam €& Peanusupa eauH nes Npuxoan. Pasninkata Ao eArHULA NOKa3Ba
koeduuMeHTa Ha nevyanba,

3. KoedMuMeHT Ha oBLLa AMKBHUAHOCT
KoedhUUMEHT Ha 0BULA AMKBMAHOCT = (KPaTKATPAItHM KTHBHK) : (KPATKOCPOUHY 324bHEHUA)
K=43:14=3.071

MOK33aTenAT 3a AMKBMAHOCT € KOAMYECTBEeHA XapaKTepucTMha Ha cnocoBHOCTTa Ha npeanpuATHeTO fa UsMala
TEKYLIMTE CW 3aABAMEHNA C KPaTKOTPaitHK akTHaK. NPEnopPLUMTENHOTO 3HaYeHHUe Ha KoedulneHTa Ha obilia AMKBNAHOCT
e YucnoTo 4a 6bAe No-roNAMO OT eavHMLa.

4, KoedHUMEHT Ha 3301 bHHANOCT
KoedMLMEHT Ha 3aANbHHANDCT = NACKHBM : (COBCTBEH KanuTan + Nacnsu)
K=14:60=0.233

KoeduuMeHTbT Ha 334/ TbKHAJIOCT NOKA3Ba KOAKO NeBa 33Ab/KeHMA Ce NaJdat Ha BCeKU fes oT o6WOTO UMYLLECTBO Ha
npeanpusTUeTo, MPenopbYUTENHD 3HAYRHKE & TO3W KoedUUMeHT Ja He e na-ronam ot 0,5.

2. OnMcaHye Ha OCHOBHWUTE PUCKOBE M HECHTYPHOCTH, NPes KOWUTO @ U3NPaBEHD APYIKECTBOTO

OCHOBHMUTE PUCKOBE, KOMTO AWUPEKTHO WAKW UHAMPEKTHO MOraT A3 3acerHat p,eﬁHocna Ha APYXKecTBOTO WU Aa NOBAHUAAT
BbpXy BCAKO MHBECTUUMORHO pelleHue, ce 4eNAT Hali — 06LU,0 Ha CUCTeMaTUYHK M HECUCTEMATUHHK PUCKOBE.

/1/. CucremaTHYHM prcKoBe.

NuxBeH pUcK — NiMXBeHWAT pUCK ce BKAKOYBA B KaTeropuAta Ha MaKpOMKOHOMWYECKATE PUCKOBE, nopagu cbam‘a, He
npeAnOCTaBKa 3a NPOMAHA B AMXBERWTE PaBHULL2 € NOoABaTa Ha HecTabuAHOCT BbB chHchosaTa CHUCTema Ha CTpaHaTa

KaTo UAno.

UHPAELMOHEH PUCK — PUCKBT OT YBEAUMEHHETO Ha MHGAALMATA e CebpP3ar ¢ HAMANABAHETO Ha peasHaTa NOKYnaTenHa
CUNa HA MKOHOMMYECKWTe cyBekTH, CucTemarta Ha sanyteH GopA HOHTPOAMPA MapUMHOTO NpennaraHe, HO BbHUWHY
haKTOpH MOTaT 4@ OKaXkaT HATHCK B NOCOKA Ha YBEAMHEHHE Ha LEHOBUTE HUMBA.

NoauTHYECKW PUCK — NONUTUHECKUAT PUCK € CBBP3aH C Bh3IMOXHO Bb3HMKBAHE Ha BbTPELIHO NONUTHUYECKM ChTPECEHWA W
HeﬁnaroanﬂTHa NPOMAHA B CTONMAHCKOTO 2aKOHO4aTENCTBO.

BanyTeH pUCK — [Ipy:ecTBOTO HE & U3/ICHKEHO NPAKO Ha FONAM BaAYTEH PUCK, Thid KaTO KbM TO3M MOMEHT TO M3BBPLIBA
[eMHOCTTa CM camo ¢ HALMOHANHATa BaslyTa W ¢ efuHHaTa eBponeicka BaayTa.

12/. HecuctemaTiHm puckoBe,

GupMeH PUCK — OCHOBHMAT PUCK 33 JIPY)KECTBOTO € HaMasABaHeTO Ha edeKTMBHATa CYyMa Ha NpuXoauTe, KOETo 6u
A0BEno A0 NPOMAHA B peHTabuaHOCTTa. 3a Tasy uen e HeofXoaMmo Aa ce aHannaupat nogpobHo rnasHUTe gaKkTopy,
KOMTO MOPaMAaT HECHIYPHOCT B PUTMUYHOTO reHEpUpaHe Ha NPUXOAM OT CTPAH3 Ha APYKECTBOTO. Tasu HECHIYPHOCT
Mowe 43 Bbae U3MepeHa Ypes MPOMEH/IMBOCTTa Ha NOAYJaBaHUTE NPUXOSM B TeueHue Ha BpemeTo. Tosa 03Ha4asa, qe
KOJIKOTG NO-NPOMEHAMBM M NO-HENOCTOAHHU €A NPUXOAUTE Ha AAEHO APYHECTBO, TONKOBA NO — F0/AMA & HECUTYPHOCTTa
TOBa APYKECTBO A3 peannsupa NOAOKWUTENEH OWHAHCOB PEe3yNTaT, T.e. PUCKBT 33 MHBECTUTOPUTE, PECMNeKTMBHO
KpeauTopuTe te Bbae No — BUCOK.

BU3HEC PUCK —BU3HEC PUCKBT ce ONpeaens OT ecTECTBOTO Ha AeMHOCT Ha ApyKecTsoTo. TO3N pUCK ce JedUuHUpa KaTo
HECUIYPHOCTTA, CBbP3aHa ¢ MONYUABAHETO HA NPUXOZ, NPHCHLL KaKTO 3a OTPackAa, B KOATO APYIKECTBOTO GYHKUUOHNPA,
TKA W 33 HAYMHa Ha M3BLpiUiBaHe Ha yenyruTe, HOpManHo e NpuxoauTe Ha APYAKECTBOTO 4@ 8apvpaT B Te4eHue Ha
BPEMETO KaTo yHKUMA Ha npomeHuTe B obema Ha npogambure n cebpsaHuTe © TAX pasxodu. B Tasu BpB3Ka,
OYAKBAHKATA HA APYKECTBOTO €a 33 NOBMILABAHE HA NPUXOAMTE OT NPoAAKEHM, Nopaau YBeaMYeHWe Ha acoPTUMEHTa Ha
nApeanaraHMTe YCyri M ONTUMM3UPaHE Ha PasxoauTe,

NUKBUAEBH PUCK - TO3M BUA, PUCK Ce CBBP3BA € BEPOATHOCTTA APYHECTs0To Aa M3NagHe B ChbCTORHME TPYAHO Aa nocpella
33 bMKEHUAT CU MW B HEBL3MOMHOCT 4a FU 0BcayxBa. Kbm MOMEHTa Ha M3rOTBAHE Ha TO3W AOKAAA HA AENHOCTTA,
APYKECTBOTO NoAABLPIKA A06PH CTOMHOCTU Ha KoepUUMEHTUTE 38 NMKBUAHOCT.

OnepaL1oHeH PUCK - ONEPaLMOHHUAT PUCK NPEACTaBAABA PUCK OT 3aryBa, NPOM3TUYALL, OT HeaaeKsaTku an Hepobpe
$YHKLNOHMPALLM BLTPELIHA NPOLECH, XOPa WU CUCTEMM, MM OT BBHWHM CbEUTMA, OnepaumoHHo chbuthe e chbutue,
BOAGLIO A0 OTKAOHEHWE Ha AEACTBUTENHWTE OT O4aKBaHWTE pe3ynTaTM OT AefHOCTTa B PEe3y/TaT Ha rpeliku W
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HenpasunHo yHKLMOHMpaHe Ha cuMcTemu, xopa, npouecu. OnepaunoHHoTo cbbute 6M AoBeno A0 OTpULATENEH
MKOHOMMUYECKM Pe3yATaT UK 40 A0ONbAHUTENHU Pa3XoaM.

3. BamHM cb6UTMA, HACTBNUAK CNef, faTaTa, Ha KOATO € CbCTaBeH roguLHUA GUHAHCOB OTYET

He ca HacTbNUAK BaXKHW CbBUTKA cnep AaTaTa Ha cbeTaBAHE Ha roguwHUA canchoa 0TYeT, KOUTO Aa U3UCKBAT TAXHOTO
onoBecTABaHe.

4. BepoATHo 6bAeLLo pasBUTHE M NNaHMPaHa CTONAHCKa NOJIMTUKA Ha NpeAnNpUATUETO Npes cnepBallaTta rognHa

B KOHTEKCTa Ha NOCOoYeHUTe NO-rope pUCKose ce oyepTasa dakTa, Ye AeNHOCTTa Ha APYHKECTBOTO, ChOTBETHO HEroBuUTE
dUHAHCOBM pesy/TaTH A0 rONAMa CTENeH 3aBUCAT OT ChCTOAHMETO Ha BbArapckata MKOHOMUKaA. Beaka HebnaronpuaTHa
WK OTPULATENHA NPOMAHA B OBLLOTO MaKPOMKOHOMWYECKO pa3BUTMe Ha CTpaHata 6M Mmana HeraTMBHO OTPANeHWe B
notpebeHMETO Ha NOBEYETO CTOKU M YCAYIM 3a KpaitHa KOHCYyMauuA.

Mpensup TOBa, U B MMaitkKM NPeABMA, O4epTaHOTO GPMHAHCOBO M ONEepaTMBHO CbCTOAHWE Ha APYMecTaoTo, cé Hanara
pelleH1eTo npes cne/Asalliata roAMHa OCHOBHA 334a4a Ha yNpaB/eHcKara cTpaterya e 6bAe ysennyasaHe Ha mawabure
Ha obema Ha AeiHOCTTa NpW 3ana3BaHe Ha TEeKYWOTO paBHMWe Ha peHTabuaHocT. OCHOBHWTe NBbTULLA 33 TOBA Ca
W3FOTBAHETO Ha 334bA60YEH MapKeTWHIOB aHanu3 Ha nasapHaTta cMTyauua B Nasapa, paspaboTBaHe Ha cpefHOCPOHHA
cTpaTerMa 3a Bb3CTAHOBABAHE W pa3lMpABaHe Ha NasapHUTE NO3WLMKM, MHBECTUPaHe B paboTHa cuna C Len noaobpABaHe
Ha NPOM3BOACTBEHMA U MMWAKOS KaNaLWTET Ha APYHECTBOTO.

He ce o4aKsaT cneuuPUUH AOMbAHUTENHU MHBECTULMM, @ Pa3BUTHETO Ha NEPCOHANA LWe Ce M3BbPLIBA B CbOTBETCTBUE C
NpUeTUTE M NpMAaraHu CTaHAAPTM 3a BbTPELLEH PacTe Ha HaeTuTe nua.

5. leiictemA B 06AacTTa Ha HayuHOM3CAeJ0BaTe/NCKaTa W pasBoiiHa AeiHocT

[pyecTBOTO He M3BbplIBa AeicTBuA B obnactTa Ha HayvyHousciefosaTenckara M pa3BoiHa AelHOCT, Tbi KaTo
npeamera Ha AelHOCT He npeanosara nogobHu.

6. KnoHoBa mpexa

[py:KecTBOTO HAMA KNOHOBa MPEsKa.

7. U3non3BaHn GUHAHCOBM MHCTPYMEHTH M XegHpaHe

OpywectBoto He wM3nonssa cneunduiEn  GMHAHCOBM  MHCTPYMEHTH, HO Bb3HMKHaAUTe B

npeanpUATMETO, U He M3N0N3Ba Xedmu1paHe.



