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OPYXBA CTBbKNAPCKHX 3ABOON A
AOKAAQL 3A NENHOCTTA
33 rofuHaTa, npuknioysaa Ha 31 aexemspu 2011 .

'OOMWEH OOKNAL 3A OEWHOCTTA

PtkosogcTeoTo Ha [ipyxmba Cteknapckm 3asogm AL npeactaes roaviuHus floknag 3a geiiHocTTa
3a 2011 r. U rogviuHMa vHOMBMAYaNeH HUHAHCOB OTYET 33 roguHaTa, NPUKNIYBatya Ha 31
aexemepu 2011 r., usroTeeHW B choTBercTBME ¢ MewgyHapogHWTe CTaHaapTi 3a (buHaHCOBO
OTHATaHE, npueTy of Eeponefickua cwio3, DUHAHCOBUST OTYET € OAWTUPaH OT bpHET u Adr Ogur
0O0A.

BweepeHue

JApyx6a CTeknapckn 3asogu” ALl e BOgEL NPOU3BOAUTEN HA ONAKOBBYHO CTLKNO. [lpyXecTsoTo
e permcTpupano Ha 2 woHu 2003 r, npw enuesaHeTo Ha ,CruHg” Afl (rp. Codun) & dpywGa” AQ
(rp. Mnosaws). Odpyx®Oa Croxknapcku 3asogn” AL (no-Hararek Hapuuado “[pywBa C3” wunm
“Apy»ecTBOTO") UMa /BE NPOU3IBOACTBEHMU 3BeHa, B rp. Codua v B rp. MNNoBAMB. [pyKecTsoTo e
BOASLl NPOoW3BOAUTEN Ha CThkneHn ByTunku n Oypkadn 3a Bbhrapus U peruoHa. Hacrosuuar
Aonag Ha PuLKOBOACTBOTO NPeaoCTaBs AONBAHUTENHA WHGMOPMALMA KbM UHAMBUAYANHWUSA
tuHaHcos oTtyer Ha Jpyxba Cruknapcku 3asoan” AL 3a 2011 r., W3roTBeH CBINACHO
MexayHapogHuTe cTanfapti 3a duHaHcoBn oTyeTw, npuetm oT EC, raxto u nnaHoee 3a
passutueTo Ha LpyxecTroTOo npes 2012 .

Mpernen Ha peitHoCTTA
OcHoBHa WHopmaLmua

ApyxBa Creknapcku 3aeogu” AJl npouzeexiga v Npoaasa ONaKOBLYHO CTLKAO W Npegnara Ha
CBOVTE KITWEHTI YCNYry, CBBLP3aHn ¢ npoaaxbaTta Ha CBOATA NMPOAYKLMS.

Mpes 2011 r., npogaxbute Ha [lpymKecTBoTo ce yeenuuuxa ¢ 26% cnpamo 2010 r . HeTHute
NpuxoAM OT JeiHocTra sw3nuzat Ha 205,630 xwun. ne, (163,119 ne. Mpes 2010). BpyrHaTa
nevanta Ha fpywda C3 Benexu ysenwuenue oT 34.2% cnpamo 2010 r., o 45,548 xun. ns
(33,950 xun. ne. MNpes 2010). AZMUHMUCTPaTUBHUTE Pa3xo4yu U PasxXOQUTe MO peanusauus npes
20711 r. ca Hamanenu or 16,004 xun.ne. npes 2010 Ha 15,750 xun. ne. GUHAHCOBKUTE Pa3X0AK 3a
roguHara ca ce yeenwdunu ot 4,109 xun.ne npes 2010 Ha 4,608 npez 2011. OpyruTe pasxoaun ca
ce yeennuuny ot 2,918 xun.ne., ba 3,447 xun. ne npes 2011 r.

dpyx6a C3 orunta yBennueHwe Ha HMBOTO Ha nedanbara npean Aadbum 3a 2011 r. ¢be 79,9%
cnpamo 2010 r. — 22,480 xun. ne. npea 2011 (2010 r.; 12,493 xun.n.. ).

IMpopaxou

flpes 2011 r. npogai®ure Ha Jpyxba C3 3a BLHWHKMA Nasap ca B pasmep Ha 138,555 xun. ne
urin 67% ot obwute npogambu, a npogaxbnre Ha Obnrapckua nasap ca s pasmep Ha 67,075
Xur. nesa - 33% ot obwmTe Apuxoaw. [1py:ecTBOTO U3HACH CBOATA NPOAYKUMA B Hag 20 cTpaHu B
EBpona v pernoHa, kaTo OCHOBHW BLHLIHW nasapu, Ha kouto [pywOa C3 peanusupa ceosTa
npoaykuma ca Mopuya, Cwupbus, Wtanus, Obeauneroro Kpancteo, BKOP Maxenonus, PymbHUS,
Anbanus v Yrpaiina. [ipy6a C3 € 0CHOBHUA JOCTABUMK HA MEXOYHAPOAHUTE NPOM3BOAUTENN Ha
OupeHn v GesankoxOnHW HanuTKM B peruoHa. Ha Ownrapckus nasap [pywectsoto 3anassa
NO3MLIMMTE C HA OCHOBEH NPOW3BOLAUTEN HE ONaKOBBYHO CTLKNO 32 MEXOYHapoAHUTE KOMMaHum
NPOU3BOANTENY HA BUHO, a5IKOXONHKA HAMUTKK, KAKrO 1 38 KOMNAHWUTE onepupally B cdepara Ha
KOHCEPBHATa NPOMULLNTEHOCT.

Mpes 2012 r. ce ovyakea 3anaseade Ha obwus obem Ha npoaawbBuTte cnpamo 2011 r.

fIpousBOACTEBO, CYPOBUHU, rOPUBA N AOCTABUYKLIK
O6ujoro npoussogcTso npes 2011 1. e yeenudero ¢ 32% cnpamo HusaTa oT 2010 r.

YeenunyenneTo Ha obema Ha npoOn3soACTBO Ce OABMKWM Ha BbBENOAHETO B €XCrnnoarauus npes M.



OPYXBA CTBKNAPCKIM 3ABOON AR
NOKMAA 3A IEMHOCTTA
3a roguHarta, npukniodsania Ha 31 gekemepu 2011 1.

aryapu 2011 Ha efHa OT newmTe Ha nnowagka [noBamMe r., crpska npes 2009 r.

Mpea 2011 r. yeHuTe Ha eHeproHocHTEn Ha Gbrrapckvs nasap ce nokauyuxa, KaTo Hal-ronamo
yusenuyenue Genexu UeHaTa Ha rasa — 4% npes m. Anpun, 9 % npes m. FOnu u 17 % npes m.
Centemspu. CpeaHo-roguilHaTa UeHa Ha en.eHeprua npes 2011 r. e HapacTHana CLOTBETHO C
3% cnpamo cpearute Lenu npes 2010 r. Jocrasyuk Ha ras Ha [JpywBa C3 e Bynrapras. 3a
4ocTaBkv Ha enexrpuyecka eHeprua [pywectsoto paborn ¢ EBH u Mpyna YE3, Ho e
PErMCTprpaHc n a ceobogHua nazap.

Kom n1. aexemapy 2011 r. roguiHaTa wHNauws B boarapus sbanusa Ha 2,8%.

OCHOBHM CypOBMHM 3a NPOW3BOACTBOTO HA CTHLKIO Ca coAa, KosTo [ApyxecTBoTo Aoctass ot USG
Chemical Group ~ PymbHUS 1 NsiCBK, KOWTO ce AocTasst ocHoBHO OT KaonuH ALl 1 Apyru MecTHN
npousBoAMTENY. [1pyrut CypOBKUHIW, W3NON3BaHU B NPOM3BOACTBEHUA NPOLUEC, Ca BAPOBWE, AONOMUT,
henaLunart 1 Cyndar, koMTo CbLUO Ce AOCTaBAT 0T MEeCTHH npoussogutenu. OcHoBHA CypoBMHA 3a
NPOU3BOACTBOTO HE CThKNO @ CuyrneHo Ccrukno, T.Hap. Tpowky. [Opyxba C3 e ocHoeeH
npepabotsarten Ha OTNAAHO CTBKMO OT CTbKIeH ambanak u paboT ¢ BCWYKM OCHOBHM
opraHusaumun 3a cbbupaHe 1 peynknnpade Ha otnaabun. B Opywecteoto pabot MHcTanauns 3a
TpetupaHe Ha Tpowkw B [nosaus.

He e umano sHaunTenHu Tpaxsakuum M3sbH obuyaiiaTa gefHocT Ha [pyKecTsoTo.

MpopaxtuTe Ha u NOKYNKATE OT CBBLP3AHY NULA Ce W3BBPLLBAT CLITIACHO AOrOBOPEHUTE YCIOBUS.
NoBede UHGOPMaUMS 3a Tesn cAenkk MOxXe Aa Oblie HamepeHa B rogulIHMS OUHAHGCOB OTYET Ha
OpyxecteoTo. HaAma 3aseneHu cuaebHy, agMUHUCTRPATUBHI Unin apSuTpaxHW Aena BLB BPb3Ka C
B3eMaHuA WAV 3afbIokenna Ha OpyxecTsoTo B pasmep Hag 10% ot cobeTteeHus my kanuTana.

Apy:x6a C3 nma cnefruTe y4actuna B APYT1 KOMNaH1m :
~Ambanax Cogua-rpan” EOO[ — Codns —Yuactueto Ha fipyx6a & apyxectsoTo & 100%;

benykced ExnTepnpaicec OO — Kunbp — Yuactueto Ha [dpyx6a B apyxecteoto e 100%. Ha 15-
™7 gexemspy 2008 r. OpyxBa npugobu 100% oT kanuTana Ha benykcew ExTepnpaiicec OQ[ -
Kunbp. OT cBosa cTpaHa Benykcen EnTepnpaiicec OO e coberaernk Ha 100 % oT kanwTana Ha
Xenenuk Peuaiinunr lNanahoany EME — Mopumsa. Xenewuk PeuaiknuHr Manaitoamy EMNE e
cobcTeeHnk Ha 74,28% ot kanutana Ha Cpubeka dabpuka 3a Peuuknupane - PenyBnuka
Cupbus.

.Banaxncupad doHa-Obb- Codua” - [IpyecTBoTO nputexasa 100 akuuu C HOMUHANHE CTOMHOCT
100 nB./akuus;

JEkoBynnax” Al - 0.3% ot kanvTana.
ApyxBa C3 HAMa KNOHOBA MpEXa.

PasBonrHda ge#HocT

Kato ocHOBeH MPOM3BOAMTEN Ha CThKNEHW OMAKOBKW, [IpyXecTBOTO pasnonara ¢ exun oT
Au3aliHepy, ochliecTBABaLYN paspaboTkata Ha HOBM NPOAYKTH, OCHOBHO CMOPEeS W3WMCKBAHWA Ha
Haiun knneHTH. [Ipyxba C3 e ocHoeex HoBaTOp B Ta3u obnact. Mpes 2011 r. HosopaapaboTenuTe
npoayxTu ca Hag 140, o7 tax 50 (22 8 Codoua v 28 8 Mnosavs) ca BHeAPEHW B NPOU3BOACTBOTO U
Ca NpejCcTaBern Ha Nasapa Ypes KNUEeHTUTE HU.

Cucremmu 3a ynpaplieHWe Ha Ka4ecTeRoOTO

B [lpyxecreoTo € usrpageHa u eHegpena WHterpupada Cucrtema 3a Ynpaenexuwe, sxiiousalya
Cuctema 3a ynpasnenue Ha kavecTBoTo, CucTema 3a ynpasnenne Be30nacHoCTTa Ha XpaHuTe,
CucTema 3a ynpaenenue Ha okonHata cpefia u CucTema 3a sapasocnosHu U Ge3onackHu yenoeus
Ha TpyA. Monydyenute ceprudbukatit no SO 9001:2008 - Cuctemu 3a ynNpaeneH1e Ha Ka4ecTeoTo
(nonyyen 2003 r, nogHoeasaH 2006 u 2009r) n I1SO 22000:2005 - Cuctemu 3a ynpasneHne
GesonacHocTTa Ha xpadute (oT 2005 r., nogHoBsiBaH 2008 wu 2011r) ca npuskHaHue 3a
OpraHy3aUnoHHa Hanpedbk 8 [pyKecTBOTO, BUCOKOTO HUBC HA CTaHAAPTW, KOWUTO Ce Crassar,



APYXEBA CTbKNAPCKK 3ABOOWN AL
OOKNAQL 3A JEAHOCTTA
3a roguhara, npuknioysaula Ha 31 gekemepuy 2011 r.

rapaHuusita kosaTto Jpyxba npegoctaesi Ha cBouTe GU3HEC NapTHLOPW, KAWEHTW W SOCTaBUMLKA, U
pesynTaruTe OT nasapHo-opueHTUpaHaTa nonuTuka Ha PoroeogcreoTo. Flpes 2006 r. Opywda C3
Ge cepTudpuunpana no 1SO 14001:2004 - Cuctemun 3a yrnpaBneHWe Ha OKONHAaTa cpeaa, KaTo
ceptudpukareT Ge nopHoseH npes 20091, a npe3a sHyapu 2008r [fpyxectsoto bBeiue
ceptucnumparo no OHSAS 18001:2007, koeto AEMOHCTPUPA 3arPKeHOCTTa Ha KOMNHUATE KbM
OKOMHAaTa CPeAa U 3paseTo 1 Be30nacHoCTTa Ha cBeuTe PabTHULW.

Ceprucbuympawyo tano u no yetupure crasaaprta e Lloyd's Register Quality Assurance, sofewa
cepTudulvpalla opraHn3auns B CBeToeeH Malab.

MNpes Anyapu 2012 r. ce nposegoxa Tpu Hag3opHW euauTi no 1SO 8001, ISO 14001 u OHSAS
18001:2007, no konto [pyxecTBoTo Hama HeckoTBetcTBusA. [Mpes M. tonn 2012r. npeacTosT
PECEPTUMUKALIMOHHN OAUTY NO CBLUWTE CUCTEMM, KAKTO W cepTuduKkauuoHer ogut no PAS 223, ¢
KOTO [IpY>EeCTBOTO LWe OTTOBOPY Ha W3NCKBAHUATA Ha PeaWNLE MyNTUHALMOHANHN KOMIaHUK KaTo
PEPSI COLA, COCA COLA z2a chOTEETCTBUE C W3ncKeanuaTa Ha FSSC 22000,

Uudropmaums, cBbp3aHa ¢ oKoyiHaTa cpega

Cnep snusareto Ha bunrapus 8 EC, cTpaHara Gewe BkioveHa B CXemMara 3a TLProsus ¢ emuciin
Ha napHuKoBM rasoee. [IpyeCTBOTO NPUTEXABa CHLOTBETHW PaspelinTenHn 3a Tbprosus ©
eMucun, usgageHn or MuHMcTepcTBOTO Ha okonHaTa cpefa u Bogute (MOCB) 3a scudkuTE CM
uHCTanauun. Cnopes wusuckeanusTa Ha Paspewwtendute [IpymecTsoTo  0OChbLUieCTssBa
MOHUTOPKHT Ha emucuuTe Ha CO; 1 KbM HACTORLMSA MOMEHT & M3BbpLIeHa BepudukaLus 3a 2011
r. ot Ecocert [TD. EMUCWOHHWTE KBOTW CE NPUSHABAT BLE (UHAHCOBUA OTYET, KATO HETHW
3afefXeHus 33 uUenua nepuwog OT NET rofguHK, T.e. KOraTe peanHuTe eMUCUKW HaaBULLAET
NPeAOCTaBeHUTE KBOTY, [pYyKecTBOTO We OCYETOBOAW LANOTO (DUHAHCOBO 3agbimikerHne. Ha Basza
Ha cTpaTerMaTa 3a passuTUe Ha [pyxecTBOTO W MOAEPHU3AUMATA Ha NPOU3BOSCTBEHUTE
MOLLIHOCTU [IpYKeCTBOTO He 04YaKkea fa NpPeMUHe NpefoCTaBeHUTES KBOTW A3 Kpasd Ha NeTroguLLHUA
nepuod. KeM parata Ha HacTosuaT gownag kesotute 3a 2011 ca OTnycHati no CMeTkaTta Ha
Llpy»ecTBOTO NO pasnpeaenuTenHuaT NNad Ha crpanara. [py:KecTeoTo npeanpuema OefcTBus u
33 HamansApaHe Ha konw4ecTsoTo Ha NOX, oTAensiHO OT BaHHUTE nelln. EMUcunTe ca BUCOKM,
nopagu ecTecTBOTO Ha NPOW3BOACTBEHWS nNPOLEC, KOWTO nNpOTMYE NPy MHOrC  BUCOKW
TeMnepaTypu.

B n3nbnHenue Ha ycnosusaTa oT KomnnekcHute paspewmtentun (KP) npes 2011 r. [Apyxecrsorto
NpoAL/IKA A3 CChLIECTBABA COOCTBEH MOHWUTOPUHF Ha eMUCUUTE Ha OTAaZbYHUTE rasose U BOAW.
PekosogcTeoto Ha [pyxba C3 ce awrawvpa #u nogkpens aelHocTuTe, HeoBxogumw 3a
0ra3BaHeTo Ha oxonHaTa cpefa. ChbUHOCTTa Ha Hawara fefiHOCT, KOSTO e NPoU3BC/ACTBOTO Ha
Hait-3npasocnoBHuTe 1 OesspeaHn 3a NpUpe4aTa OMakoBkM, HW 3agbmkaea Aa paboTum B
FIOAKPENa Ha BCHYKK A2AHOCTI 32 OMa3saHe Ha OKORHAaTa cpena.
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OOKNAL 3A EWHOCTTA
3a roguHara, ripuiriousalya Ha 31 aekemspu 2011 .

Mepconan

CpegHuaT 6poit Ha nepconana, saet B [pyx6Ga C3 npes 2011 r. ce e npoMeHun B CpaBHEHWE C

2010 r. , kaKTo e noKasaHo B criegHaTa Tabnuua:

CpegeH 6poit Ha nepcoHana ' 2010 2011
Codoua 214 220
Mnosgue 398 512
OBLLO 612 732

Mpez 2011 r. BposaT Ha paboTtewmnTe B [ipyx6a C3 e yBenuueH, Kato OCHOBHa MPUYMHA 3aToBa e
BLBEXAAHE B eKCnnoaTalMf Ha pemOoHTUpaHaTa new Ha nnowanka [Mnoegme. MMpes 2011 r.
PBLKOBOACTBOTG Ha [lpy®ecTsoTo MPOAbLSXM  3anoqHaTMs NpoUec Ha MbneH npernen Ha
opraHu3auvsaTa, KOWTO [oBede A0 ONTUMKUSMPaHe Ha AeAHOCTTa ¢ yBenuuaBaHe Ha
Mpou3BOAUTENHOCTTA.

lnaHupaHn MHBeCTHLMN

ObwwuTe nHBecTuumu npea 2011 r. ebanuaar Ha 20,320 xun. ne (19,546 npes 2010 r.).

Mpe3 2011 r. OCHOBHATA YacT OT HanpaseHWTE MHBECTULMM Ca CBBLP3aHN PEMOHTE It NYCKAHETO B
eknnoarauusa Ha crpenws npe3 2009 r. uex B [noegue u paspaboTkata Ha HOBU HOPMOBY
komnnektn. Whsectuummte 3a nopfobpenns, kouto we Gngar HanpaseHu npea 2012 r., ca
CBbP3aHk OCHOBHO € PEMOHTE Ha BaHHaTa nely Ha nnowanka Codus KakTo M KbM YBENUYaBaHe
Ha eHepruiHaTa ehekTMBHOCT, HaMansBaHe Ha PasxoauTe 1 OnasBaHe Ha OKOMNHaTa cpena.

KanutarioBu pecypcu

MNpueneyen aLnrocpoyeH kanutan kLM 31 gekemepy 2011 r.

MexayrapoaHa $uxancosa Kopnopauyus (MOK)
Pasmep Ha kpeanta — 8,600 xun. eepo (16,820 xun. ns.).

MNagexwsT Ha 3agbmKkerneto e 15 centemepu 2015 r. Moracsea ce Ha ABaHaAECeT BHOCKM OT Mo
717 xun. espo (1,402 xun. ne.} Auxeara no xpeauta e EURIBOR + HagBaska.

MKB KOHHAMOHBAHK
Pasmep Ha kpeauTa — 4,000 xun.espo (7,823 xun. ng.).

HoroBopsT 33 3aem e ¢ nagex Ha 3apbmxeHueTo 25 gekemepu 2015 r. [loracasa ce Ha
ABaHafecer BHOCKK roguiuHo. JluxeaTa no kpegura e TpumeceueH EURIBOR + HapBaeka.

KpeauTsT € noraceH npeacpoyHo Ha 3 sivyapu 2012 roguHa, KakeoTo e BUNO HAMEPEHUeTO Ha
PBROBOACTBOTO KbM 31.12.2011 r. 33 TOBa B NpUnoxeHna GUHAHCOB OTYET, CangoTo ro 3aema B
pasmep Ha 7,821 xun. AB. € NPeACTABEHO KaTo KPaTKOCPOUHA Y&ACT HA AbIrOCPO4HN 3aeMy.
MNpusneyen xpaTKkOCPOUeH KanuTan kbM 31 gekemepn 2011 r.

(1) Pasmep Ha xpeaura — 7,500 xun. eepo (14,669 xun.ne.). MagexsT Ha 3agbnxeHueTo e 30
anyapu 2012 r. Jluxsarta no kpeguta e EURIBOR + HapBaeka.

(2) Pasmep Wa kpeguta — 6,000 xun. espo (11,735 xun. ne.). NagexsT Ha 384bNXKEHNETO e 4
anpun 2012 r. Nuxeara no kpeauta e EURIBOR + HapBaeia.

(3) Pasmep Ha kpeguTa — 6,500 xun. ne. MafexsT Ha 3agbikerveTo e 31 maid 2012 r. Nluxsata no
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kpeauta e SOFIBOR + HagBasxka. _

(4) Pasmep Ha kpeauTa: 9,158 xun. Eepo (17,911 xun.ng).. ManexbT Ha 3agbnxeHueTo e 30 oHKn
2012 r. Nuxeara no kpeguta e SOFIBOR/EURIBOR + Hapbarka.

(5) Pasmep Ha kpeauta: 5,000 xun.espo (9,779 xun. ne.). MNagexsLT HA 3afbmKeHneTo e 15
centemepy 2012 r. JluxeaTa no kpepguta e EURIBOR + HagBaska.;

(6) Pasmep Ha kpeguta: 9,850 xun.espo (19,265 xun. ne.). TagexbT HA 3a4bHXEHWETO e 31
Aekemepn 2012 r. Nluxesara no kpeguta e EURIBOR/SOFIBOR + Hapbaska.

(7) Pasmep Ha kpegura: 4,000 xun.eepo (7,823 xun. ng.). TagexsLT Ha 3aQbmKeHueTo e 31
AHyapy 2012 r. fluxsara no kpeguta e EURIBOR+ Hagbaska.

Kbm 31 gekemepu 2011 r. nonaeanuTe KpaTkocpovHW GaHKOBU KpeawT ca oBe3neyeHn obe
341031 BbpXY B3IEMaHWA W roToBa npogykuws B pasmep Ha 40,643 xun. ns. (2010 r.. 49,981
XVA.NB.), ABArOTPaitHu axTueyn ¢ BanancoBa cToiHocT 126 xun.ns. (2010 r.: 1,210 xun.nB.) u
BaHKoBa rapaHuMa Ha cTofiHocT 650 xun.ne.

lMoetn rapakuum

HApyx€a C3, saegHo ¢ apyrv AbliepHW Apyxectea ot [pyna lOna e noeno rapaHuma no
Abnarocpoder ofnuraunoren saem Ha tOna Macybpkc CA, Mbpuys. CbiNACHO YCNOBUATA Ha
rapaHyusaTa JpyXecTeara nopLYNTencTBaT U3NbIHEHWETO Ha 3anbkeHuaTa Ha lOna Macybprc
CA, Mbpums | npoustudatin ot obnurauuoHeH 3aem 3a oblWa nbpsoHadanKa cyma ot 140,000
Xun.espo, 3a cpok oT 10 roaunn (go 31 gekemepn 2015 1)

Kanutanoea crpyktypa

Pervctpypannst kanvtan Ha Opyxba C3 pwanu3a Ha 53,516,496 ne. » ce cberon oT 53,516,496
BesHanuuHy akumn ¢ HOMMHANHa CToMHOCT 1 nes. Kanutanst Ha [py»ecTsoTo e BHEeCeH W3LAN0 U
BCUHKY aKLMKW Ce BOOAT B KHUIUTe Ha LlenTpaned aenoautap AL v ¢a ¢ npaeo Ha rnac B O6LoTo
cuhpanne Ha akuuoHepute. AxuumTe Ha [pyKeCTBOTO MOraT Aa ce NPexsbprsT camo Ha
perynnpaHus nasap. NpexsbpnaHeTo Ha akuuu Bnusa B cyna 8 MOMEHTA Ha PErucTPUPaHeTo um B
UenTtpaned genosutap AL [pyXecTBoTO HE & NpuAoGMBANGC WM NPEXBBLPMSANG akuMn npes
roguHaTa W KbM Harata Ha HacToswWmMa Aoknad. [pyecTeoTo He npuTexasa coDCcreeHn akumw.
Hama knacose OT akuu¥, KOMTO pna ca 3abpaHedW 33 TLProBua Ha ObHrapckust unu
MEeXOyHapoAHus nasap. HAMa OorpaHudeHun OTHOCHG NPexBLPNAHETC Ha  akuuv  wunw
HeoBXoaMMOCT OT CHLITIacHETO Ha [IpyxecTBOTC Wi APYyr akuuoHep 3a npuaobusaHe unm
NPeXBbPNSHE HA akuyi, OCBEH aKko TakvBa HME Ce M3UCKBaT OT OBNrapcKoTO 3aKOHONATEerCcTso.
HAama akymoHepy CbC CNELMantyu KOHTPONRHK npasa B [lpyXecTeoTo, KakTo U HAMA OrpaHuyeHun
OTHOCHO rpasara aa rnacysaxe,

CTpyKTypaTa Ha akUMOHEpUTE e CeaHaTa:

AkunoHep Bpoli akuun HomunanHa %

CTOMHOCT B CobtcTteeHocT

nesa

Bapex Osbpcuits Numutng 28,150,280 28,150,280 52.60%
FmacuHsecT fumutug 25,106,232 25,108,232 46.91%
Dduanyeckn nuua 208,346 208,346 0.39%
Kopuguqeckn nuya 51,638 51,638 0.10%
OBLLO 53,516,496 53,516,496 100%

Kakro Gewe nocoyeno no-rope, Apyx6a C3 e yupeaeHo npu BnuBaHeTo Ha ,Ctung" ALl (Codunn) B
JpyxGa® AL (Tnosaus). ,Ctung” ALl e ocHoeaHo nipes 1931 . n e npueaTuakpaHo npes 1897 r.
oT.Mmacuueect Nlumutua’, a JApyxba” ALl e ocHoeaHo npes 1962 r. v npusatnanpaHo npes 1998 r.
ot ,Bapek Osbpcuniis Niumutng”. FopHaTta Tabnuua nokassa fena Ha cobCTBEHOCT Ha aKUMOHepUTe
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8 [pyxBa C3, cnep npecbpa3ysaHeTo Ha ABETe ApyKecTea. [IpyxecTsoTo HAMAa uHopMaLms 3a
CMOPa3yMeHUst MeXay akuuoHepute, KouTo Ouxa Moy fa [oeegar A0 OrpaHuyeHus B
MPEXBLPNAHETO Ha aKLUWMKW, Npapara 3a [nacyBaHe, WNY CTPYKTYPata Ha akyvuoHepHUs KanuTtarn.
ApyxecTeoTo He e u3gasano obnurayuq.

Wudhopmauua 3a Bopaa Ha JupekTtopute

YneHore

Dpyxba C3 uma egHocteneHHa cuctema Ha ynpaenenne — Cueer na [upektopute {(CA).
[pyxecTBOoTO Ce ynpaensea W HApeACTaRnaABa OT Herosure WSnbiHUTEnHW AWMPeKTopu r-H
Hukonaoc Edctpapuwoc [eopronynoc u r-# Xpucrogynoc Xapugumoc Llunonynoc, saefHo w
nooTtAenHo. YUnerose Ha Cll ca:

[umutep Nlasapos Koes — MNpeacegaren Ha CJ;

Huxonaoc Ederpapuoc Meopronynoc —YUnex Ha C 1 WanwanuTene Jupekrop;
Xpucrogynoc Xapugumoc Liunonynoc — Yned va CO v UanwnHutener [OupexTop:
KoHcTanTuHoc I"'eoprnyc Kasypac — Ynen Ha C[;

Epanrenoc Kupsikoc Bynrapakuc — Yned wa C[;

Teopopoc Eeanrenoc 3utyHuc — Ynex Ha Cl;

leopruyc MNantenuc ®parynuc —Ynen Ha Cfl

YnienopeTe Ha Cf] ce vabupat 3a 5 roguiieH nepuog v MoraT Aa 6eaat npensbupann oTHoeo Bes
arparnyenre. KbM MOMEHTA Ha U3roTBsiHe Ha TO3W LOKN&aA HAMA NpoMeHn B cwheTtasa Ha Cl Ha
Opyxba C3

. Hnewnoee va C[i, nputexagalyv nosede or 25% 0T KanuTana Ha Apyri KOMNaxHuM ca:
Oumutep Nasapoe Koes — cuapyxHuk (50%) 8 ,bynko Tpelaukr” EOOL, rpag Codus;

Egaxrenoc Bynrapaxuc — cbapyxHuk (33 %) 8 ,Mapko Iponeptu” OO, rpag Cogus; ChapyKHUK
(30 %) B ,EBpornac’ EOOL, rpan Codwms;

UneHose Ha C[], y4acTBally B yNPaBNeHUETO Ha APYTU KOMAGHN:
OumuTep fasapos Koes — karo ynpaeuten Ha ,Espornac” O0[, rpag Codhua.

YnenoeeTe na CJ[l He yvacTBaT B ThPrOBCKW LAPYKECTBA KATO HEOrpaHUM4eHO OTrOBOPHU
cbapyxHuuw. Tlpes 2011 r. Ynedosete Ha CJ Ha [pyxba C3 He ca npupobusanv u/mnu
NpexeepnsanuM akuyu oT KanuWtana wua [Opyxecteoto. [pasata Ha uneHosere Ha Cf 3a
npuaobusaxe Ha akuWK He ca crneunanHo ypegeny B Yorasa Ha [pyxecTsoTo. YneHosete Ha Cf
He rpuTexasart akuun Ha [pyxecTeoTto.

MNpaga Ha opraHuTe Ha ynpasrieHue Ha [pyxecTroTO

B Ycrasa wa [lpyxba C3 e npeasugero, 4e peliHoctta Ha CbBeTa Ha [upexkTopuTe ce perynupa
ot lNpaeuna 3a paborara Ha CfI. B YcTaea Ha [ipy»ecTsoTo He & npeaBuaeH chneuvaned peg 3a
obparHo uskynysaHe unu w3gaeaHe Ha akumk or C[l. KbM gararta Ha u3roTesiHe Ha HacTOALMS
40KNag HAMa NpoMeHu B OCHOBHWTE NPUHLUMAW HA ynpaeneHue Ha [py»ecTBOTO, KaKTO W B
npasunara 3a geirHocTTa Ha Cll.

BwaHarpaxpeHusa Ha C]]

Bb3HarpaxgeHuaTa Ha YNeHoBeTe Ha cf, U3NBIHUTENHUTE JUPEKTOPU U npokypuctuTe npes 2011
r. Bb3nuaar Ha 287 xun. ne. (2010: 301 xun. nB.) 1 NPeACTaBNABAT KDATKOCPOYHW AOXOAU. He
CbLUeCcTBYBaT [OrOBOPEHU C UNEHOBETE Ha CO Bb3HArPaXASHWA, KOWTO KbM MOMEHTa ha ca
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3abaBeHy wunu A3 HE Ca u3nnareHn. Hama cneuvanHu cnopasymeHus 3a u3nnaulaHe Ha
KOMNeHCcat i

Mpy NEHCMOHUPaHE UNu Npy HanyckaHe Ha KoiTo ¥ Aa e ot yneHoeeTe Ha C[ Ha [IpyxecTBoTo. He
CBLIECTBYBAT COpasyMeHUA MeXAy OpraHnTe Ha ynpasneHue M JpyecTBoTo 3a UannawaHe Ha
cneunanyn KomneHcauuu, ¢ U3KNioYeHe Ha NpeaeuaeHnTe B BLNrapckoTo 3akoHoAaTencTso,

MoTteHuuanuu PHUCKOBEe M NpeauM3BuKarencraa

Puckore, cBLp2aHm ¢ geiHocTra Ha [ipyxectasoTo
Bb3amoxHuTe npegussukarencTsea, npeg KouTo e UanpaseHo ﬂpy}KeCTBOTO Ca cnegHuTe:

Lenu Ha eneproHocurenu — MMpes 2011 r. yeHuTe Ha eHeprowocuTenute B Bbhrapws ce
yBenuunxa. PbKOBOACTBOTO Ha [pyKecTBOTO e paspaboTurno W ycnewdo npunara Mporpama 3a
eHepruiiHa edekTMBHOCT, Uenswa KakTo Aa JONpUHEece 33 HamanseaHe Ha PasxoguTe, Taka u 3a
OnassaHe Ha oxonHaTa cpefa.

LleHu Ha cypoBMHU M MaTepuank — PUCKLT OT NOBULLIEHME Ha LUEHWUTE Ha OCHOBHUTE MaTepuany
€ CBBP3aH KakTo C YBENWHEHWME Ha TeXHUTE LSHU TaKa C YBENUYEHWE Ha TPaHCNOPTHUTE pasxoaw
3a gocreaka. OCHOBHUTE CYPOBUHMN Ce 3aKyMyBaT FaBHO OT MECTHW MPON3BOAUTENMU M OT ChCeaHM
ABPXKEBY, PE3BPBHUTE YACTW M APYTUTE CYPOBMHW Ca OCHOBHO OT BHOC. . 3a Aa ynpasnsea Toau
puck, [pyxecTBoTo NEpuoanyHO NpaBy aHanus Ha noTpebneHueTo Ha maTepuant, Kato Thpcu
HOBK JOCTaBuuUM, Npeanarauin GnaronpusaTHX THPrOBCKA YCNOBMS.

CTLKNONPOM3BOACTBOTO, KAaTO HenpeKbCcBaeM npouec — OCHL3HABARKM BbIMOKHUAT
HebnaronpuaTeH eeT, KoiATo CNUPaHETO Ha MPOUIBOSCTEOTO MOXE Aa UMA BbPXY DMHaHCOBaTa
crabunHocT Ha [pyxecTBOTO, PBLKOBOLCTBOTO Ha [pyxBa C3 paboTu B WSKIMIOHMUTENHO TECHW
B3AMMOOTHOLLIGHNS ¢ JocTaBuuuuTe. OCHOBHWTE HM gocTaeuvuy Ha [pyxGa ca napTHLopy Ha
ApyXeCcTBOTO 0T LeCeTUNEeTUs W Tesn NapTHLOPCKA B3aMMOOTHOLLEHWS NpoAbLMKaRaT Aa ce
passusar. OceeH ToBa, [pyKEeCTBOTO € UHBECTUPANO B PA3MUYHN TEXHOMOMNYHN PELLEHNs], KOUTO
A8 OCUTYPAT NPOABIIKEHUE HA NPOM3BOACTBEHUS NPOLEC WU NPY ABAPUAHK CUTYELIMM.

BucokokBanutpuuupan u npodiecuonanel nepcoxan — [pyx6a C3 e npeanpustine, Koeto
U3NOA3ea BLPXOBW TEXHONOMMKM WU UMa aBTOMATU3MPAH NPOWSBOACTEEH Npouec. PbkoaoacTBOTO
OChb3HABA W NPUHOCE Ha COYXUTENUTE W BaNHOCTTA HA MOBWLLGBAHE HA TexXHUS
MPOGECHOHANU3LM, KBanuukaums u MoTvBauMs. B Tasw Bpbaka [lpyKecTBOTO NnpoabmKasa
W3NMBLITHEHWETO Ha ceouTe [lporpamu 3a pasBUTUE HA MEPCoHana, ¢ KOUTO fa Ce ocurypu
Bb3MOXHOCT 32 NPOHECUOHANHO pasBuTue U keanndukauus. MeHUpKepCKUAT ekun Ha [pyxba
C3 ocubsnasa, ye amBuumosHaTa nporpama 3a paseuTe Ha [IpYKECTBOTO MOXE U Le 6nge
OCBLECTBEHa EANHCTBEHO C AKTMBHOTO YHYaACTUE Ha BCUYKW CNYXUTENYW U 3aTOBA TEXHUTE yeunus
£a BUCOKO UEHEHN.

HapacTealu uaMCKBaHuA no OTHOLWIEHMe HA OKOMNHaTa cpena — Mpon3BOACTBOTO Ha CTLKAC &
TeMKA MHAYCTPUSA, 0BeKT Ha HOPMU, 3aKOHW, NPABUNA M NOCTAHOBNEHUS 3a OMa3BaHe Ha OKOMHaTa
cpefa. [pyxecTeoTO W3ABLNHABA BCWMKU BBTPELWHN M BBHLHM MOHWTOPWHTOBU AeiHOCTH C
MBKCUMaHa NPO3PaYHOCT W TOYHOCT. TEXHWYECKOTO HUBO HA NPOM3BOACTBEHOTO oBOpyBaHe
OCHrypaBa CHOTBETCTBUE C HOPMWTE 3a ONasBade Ha OKonHaTa cpena. BaxeH enemMeHT, Haj KoiTo
ycuneHo ce pabotu e HamanaeaHeTo Ha emucuuTe Ha NOX, 3a KoeTo [lpyXecTBoto uma
WHBECTULUWMOHHA nporpama B [pyxecreoto pabotv Bucokoxsanudiuumpan eKONOr, XOWTo ¢
nopxpenara Ha uenwsa nepconan Ha JpyxGa C3, ocurypasa BCUYKM MEPONPUATUA NO ONasBaHe Ha
OKORHaTa cpeaa.

Pesyntatute oT cBeroBHaTa MKOHOMWYeCKAa Kpu3a - MkoHomuueckara Kpusa AoBene A0
HaMmannBaHe Ha ThPCEeHeTO Ha CTbKeH ambanax npes 2010 roguHa. Mpea 2011 r. ce 3abensssa
ANaBHO Bb3CTaHOBABaHe Ha TbpceHeTo. Mopagu AoDPOTO C1 NO3MUMOHUPAHE U YBEMUYABAHETO
Ha NPONM3BOACTBEHUTE CY MOLLHOCTY, CheJi OCHOBHWUA PEMOMT Ha egHa ot newnTe 8 rp. Tlnosams,
OpyxectsoTo npes 2011 r. yeenuqaea npogaxbWTe CU Ha CTLKIEHM ONaKoBKA B Brerrapua w
pernoHa. OCHOBHO KOHKYPEHTHO mpegumcTBo Ha [pywBa e Bb3MOXHOCTTZ Aa npowssexaa
BUCOKOKEMECTBEHN NPodyKTh ¢ pasHoobpaseH LBAT U hopma. Ha Basa Ha Tora PLKOBOACTBOTO HA
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pyxecTeoTO BAPBA, Ye LE OCTaHe NuAep Ha nasapa.
PUHAHCOB pUcK

Kpeguten puck - [ipyx0a C3 e usnoxeHa Ha KPeAWTEH PUCK, KOTO @ CBLP3aH C pUcKka HAKON oT
KOHTpareHTTe Oa He Obfle B CbCTOSAHME AA U3NMBIHW WM3UANO W B NpeasufeHuTe Cpokose
384 BMKEHNATE CN. PUHAHCOBUTE AKTUBU Ca KOHLEHTPUPaHWM B [IBE IPYNU: MapUuHKu CPeaciea u
B3EMaHUA OT KNWeHTU. MapuyruTh cpeactea Ha [pyXKecTBOTO Ca ChLCPESOTOMEHM B HAKOMKO
MbPBOKNAcHK Thproscku GaHim ¢ nobpa penytaums v cTabunHocT Ha nasapa. [JpyXecTsoTo e B
ABArOrofMIIHY  B3AUMOOTHOLLIEHUS C KpeauTopuTe cu. B Tasu Bpbaka PUCKLT CBLP3aH C©
napuyHuTe cpefctea Ha [IpYecTsoTo € MHOFO nUMWTHPaH. LpyXecreoTo uma nonutTika aa
ApMemMa OTCpOMEHO nnawjaHe or ceou knveHtn. ChbupaemocTTa W  KOWUEHTpauusTa Ha
B3EMaHuATa OT KNWEHTH C8 Creaun Tekyllo, cwobpasHo ycTaHoBeHaTa KpeauTHa NONuTHKE, KOeTo
rapaHrupa MUHUManeH PUCK 3a NOTEHUManHOo HewsbnHeHue OT KiuewTute. Hactoswara
(PMHaHCOBa CUTYaLUs € YBENUYUNA TO3U PUCK, NOPaaK NUMUTUPAHOCTTA HA (UHAHCOBIN Pecypcu
Ha nasapa. OCHOBHE JacT oOT KueHTUTE Ha [Opyxba, 0CBEH MYMTUHSLMOHANHWTE KOMNEHUMW, ca
ApyXKecTea C [AbAFOroguiiHa UCTOpWs, paboTewu #Ha CcBoWTe nasapu OT MHOFO TOAMHW.
PbKkoBoACTBOTO Ha [ipyecTBoTOo paboTh B CUMHO ChTPYAHMYECTBO C KINUEHTUTE Ha LpyHecTBOTO.

NuksngeH puck — NMKBUAHWAT PUCK Ce U3pa3siBa B NOTEHUMANHATE BL3MOXKHOCT, [pyXecTBoTo
Aa He Ob/le B ChCTOsHUE ja nocpellHe Ge3yCnoBHO BCUYKM CBOW 3afBMKEHNSA, CLINACHO TEXHUNA
nagex. OCHOBHATA AGAHOCT Ha [IpY)XeCTBOTO € CTbKNONPOM3BOACTEO, KOETO € Henpekbesaem
npotec. ToBa WM3MCKBA HANUYMETO Ha [OCTaTbvHO CTOKOBM 3anacy, 3a ga ce rapaHThpa
NpoW3BOACTBEHWS npouec. [lse ca OCHOBHWUTE XapakrepucTuku, KOUTO OKA3BaT BAUAHWE npu
ynpaeneHWe Ha TO3W PUCK. CE30HHOCTTa Ha npoaaxbute 1 CUCTEMaTa 3a OTNOXEeHO nhalade ¢
OCHOBHWTE KIMEHTY. B AONbnHeHne Ha TOBa, NPOABMNKABALLATE MKOHOMUYECKA KPU3a NPesocTass
no-ronAmMa HEeCUrypHOCT OTHOCHO HaBpemeHHata npogamBa Ha HanWyHOTO NPoN3BOACTBO.
LApyXecTBOTO M3f0N3BA KPATKOCPOYHW NPUBNEYEHU KPEAWTHW PECYpPCM, 3a OCUTypsiBaHe Ha
CTabunHOCT Ha NapuYHUTE CM NOTOLUM B ,criabuTe” CescHM.

BanyTeH pUCK — [0MAMa YACT OT KNMEHTUTE U NOCTaBYALUTE Ha JpYKECTBOTO ca YyKOeCTpaHHu
komnaHuy. OCHOBHA 4yact oT napuunus ofmeH e B Obnrapcky nesa U eepo. [pyecTBOTO
noAALPHKA U MUHUMAIHO KONKYECTEO NapuyHNY CPeSCTBa BLB BANYTA, Pa3fMyHa OT HauMoHanHaTa
unu espo. ChblUecTBYBa HUCHLK BanyTeH DWUCK, NPOM3TUYAL] OCHOBHO OT Kypca Ha BpuTaHCcku
NayHAW W Watcky Aonapy. HAKOM NoKynku ca AOTOBOPEHU B LUATCKM Aonapy, a npopgamduTte Bbe
BenukobputaHus ca npegumHo B GpuTaHCKM NayHpoBe. 3a KOWTPONMpaHe Ha TO3W PUCK,
LpyxecTBoTo forogapa csouTe CAENKW C MEXAYHAPOAHUTE CM KOHTpareHTW B espo. [lpyxba He
V3MOn3sa XegxvpaHe KaTo (pUHAHCOB WHCTPYMEHT.

fluxeeH puck - JIMXBEHUST PUCK npowaTuya oT konefaHusTa B UeHATA Ha (DWHAHCOBW
VHCTPYMEHTW B 33BMCUMOCT OT MNPOMEHWTE B NUXBEHWTE HWMBA. [ipYKECTBOTO HE MPUTEXasa
NUXBOHOCHW aKTVBU OCBEH RlapuyHuTe cpeacTsa B Daqku 1 3aTOBa, NPUXOAUTE W ONepaTUBHUTE i
Mapu+HA NOTOUK Ca HE3aBUCUMU OT NPOMEHWUTE B NasapHUTe NUXBeHN pasHuwa. CbllieBpeMeHHo,
[py>KecTBOTO € N3NOMEHO Ha NUXBEH PUCK, Tl KATO MON3BA ABNTOCPOYHN U KPATKOCPOYHW 3aeMut
3a huHaHcupare Ha geiHocTTa cn. JluxeuTe no Tesu 3aeMu ca oBuYaiiHo ¢ dukcpaHa Hanbaeka
Bbpxy EURIBOR 1 COPUBOP pecnexTBHO 3a SBPOBU W FIEBOBM KPEAUTW, KOBTO M3Nara Ha puck
NAPUYHNA MOTOK. 3@ perynupade Ha To3W PucK, PBLKOBOLCTBOTO Ha [pyXeCTBOTO NOCTOSHHO
nogobpssa cBOMTE B3aMMOOTHOWEHUS C obcnyxsawute GaHkM, KoeTo Hapea ¢ goBpute
(hUHAHCOBU PEe3ynTaT W KOPEKTHOCTTA B MOTracsiBaHe Ha BCUUKW 380BLIKSHUS KbM BaHkuTe,
No3BONABA 4OroBapsaHe Ha no-A0bpu NUXBeHU HUBA.

[oGpo KopnopaTuBHO yrpaBneHue

B Ka4ecTBOTO cu Ha nybnuyHo gpyxecteo, dpyxGa C3 ocbluecTssea feRHOCTTA CU CbIMAcHO
uancksaHusTa Ha 3akoHa 3a nybnuyHo npeanaraHe Ha LeHHU KHKa, HapenBute n uavckeaHuaTa
Ha Komucunta 3a chnHaHcos Haasop 1 cnaseaiiku MNporpama 3a 4o6po KOpnopaTuBHO ynpasnexne,
HapuyaHa no-HaTartek ,[porpamara’.

Mpu ynpaeneHwero cu npes 2011 . W3MBAHUTENHUTE AWPEKTOPW W uneHoeeTe Ha Cf



APYEBA CTBKNAPCKW 3ABOOW AL
AOKNAQ 3A OEAHOCTTA
3a rouHarTa, Npuknioueawa Ha 31 nekemepy 2011 T,

MOCNegoBaTentHo U CTPUKTHO Ca criefBany W npwunarani npuHUMnuTe Ha ediekTisHa 3aluTa
npaeara Ha akUMOHepuTe, KakTo W TAXHaTa paBHOMOCTaBeHOCT. OT4MTaHM ca npaeaTta ¥
VHTEPECUTE Ha BCWYKW 3auHTepecoBaHW nuua. OCUFypABEHO € CBOEBPEMEHHO U TOMHO
yHpOopMMpaHe OTHOGTHO (PUHAHCOBUTE PpEe3ynTaTi, COBCTBEHOCTT2 W YNPEBMEHWETO npes
roovHata. PbkoBOACTBOTO Ha [IpyXeCcTBOTO € Cnaseanc AeiCTBalyoTO 3aKOHOAAaTeNncTBo,
OCbLUECTBABANC & edeKTUBEH YNPAaBNEHCKU KOHTPON Han AeWHOCTTa ¢ OFNed MHTepecuTe Ha
aKUMOHEpHTe.

dvpexkTop 3a BpL3kW C UMHBECTUTOpUTE Ha [pyXecTBOTo e r%a Mas Cradkosa, cn.ten
032 908 512, enexrpoHed aspec: mstankova@drujba.bg

CuouTKA, HacTLNUNK criell patata Ha 6anaxca

HacTosaMaT OTYeT e M3roTBeH ChiacHo BBLnrapckoTo 3akoHogaTencTso U MCOO, pgeicrsalym
Kb 31 gexemspu 2011 . cbC cpasBHUTENHW AaHHW Kkbm 31 gexemspu 2010 r. JoknanbT 3a
AelHOCTTa e M3roTeeH KeM aarta 22 malt 2012 r. CubutusTa cnen fartata Ha BanaHca BrNoYBaT
Tesu, NpousTeknyu B nepuoga or 1 adyapu 2012 oo gatarta Ha ofobpeHue Ha WHOWBWUAYANHUS
PUHAHCOB OTHET.

Ha 3 anyapu 2012 roauHa [pyxecTBOTO noracsisa npefCcpPOMHO M U3LUAMO ABNroCpoMeH
VHBECTULIOHEH KpeguT B pasmep Ha 4 000 xun. espo (7 823 xun. ne.).

Ha 21 sanyapu 2012 rogusa [py)xecTBOTO CKINOYBA JOTOBOP 33 HOB fbArOPCPOHEH UHBECTULIMOHEH
KpeauT B pa3Mep Ha 4 000 xun. espo (7 823 xun. ne.} ¢ kpaiHa fgara Ha noracasaHe 25 aHyapu
2016 roguHa.

B nepuvoaa cnen 1 adyapu 2012 r. o garara Ha ogoBpenne Ha dnHaHcoBus oT4eT JpywecTsoTo
€ NPpenoanucanc CReaHuTe OOroBOpY 33 KAPTHOCPOYHK 33eMu:

Yavnxaeane aarara Ha Najex Ha kpaTkocpodel kpeaut ot 6 000 xun. espo (11,735 xun. ns) ao 4
Anpun 2013 r.

Yavnxaeare fartara Ha Nafex Ha KPaTkocpodeH KkpeauT ot 7 500 xun. espo (14,669 xun.ne.) 0o
30 woHu 2012 T

Yavnmxasate jararta Ha nafex Ha kpaTkocpoueH Kpegut oT 4 000 xun. espo (7 823 xun. ne) Ao 31
mai 2012 r.

22 nmain 2012 ron.
rp. Codhusa
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[oknag Ha He3aBUCUMKUA 0QUTOP
[o akuynoHepure
Ha ,Opy»x6a CTbknapcku 3asoaun’ AL

Ooknan BbpXy MHAUBUAYANHUA DUHAHCOB OTYeT

Hve W3BbpLUUXME OfMT Ha NPUoKeHWA WHOuBMAyaneH (MUHAHCOB otyer Ha . Apyxba
Ctbknapcku sasogu” A[, BkAwuBall uHgusupyaner OGanaHc kbm 31 gekemspu 2011
rOANHA, MHAMBUMAYANEH OTYeT 33 JOX0AWUTe, MHAMBWAYENEH OTYET 33 BCeobxBaTHMA A0XOM,
WHOMBMUAYaNeH OT4YeT 33 npomeHuTe B CODBCTBEHMA KanuTan W MHAWBWAYANEH CT4yeT 33
napuyHMTe MOTOLUM 3a roAuMHaTa, NPWKAYBallla Ha Tasu aarta, Kakto u obobuieHo
OMNOBeCTABaHe Ha CbLeCTBeHWUTe CUYeTOBOAHW MOSMTUKM U Apyrata nosacHUTeNHa
MHOPMaLMA.

OTroBOPHOCT HA PbKOBOACTBOTO 3@ MHANBUAYANMHUA (PMHAHCOB OTYeT

PBKOBOLCTBOTO € OTFOBOPHO 38 W3TOTBAHETO W MNPEACTABAHETO Ha TO3WM WHAUBWAYAneH
{bMHAHCOB OTYeT, KOMTO pgaBa BApPHA M YECTHa nNpefcTaBa, B CbOTBETCTBME C
MexayHapogHWTe CTaHZapTv 3a (DMHAHCOBO OTYMTaHe, Taka KaKTO Ca NpueTu 3a
npunaraHe B EBponeickuA Cblo3, M 3a TakaBa CUCTeMa 3a BbTPelleH KOHTPOA, KakBaTto
PBKOBOACTBOTO ONpefentt KaTo Heobxoanma 3a U3roTBAHETO Ha MHAUBMAYaNeH hUHaHCoB
OTYeT, KOWTO Aa HEe ChbAbPKa ChLECTBEHU OTKNOHEHWA, He3aBUCUMO Aanu Te ce AbmkaT
Ha M3MaMa MW rpeLka.

OTroBOPHOCT Ha oauTopa

Hawara oTroBOPHOCT Ce CBeXJa [0 M3pasABaHe Ha OAWTOPCKO MHEHWe BbpXy TO3M
uHAUBKMAYaNeH (hMHaEHCOB OTYET, OCHOBABALLO Ce Ha M3BbpLUEHUA OT HAC OguT. HaluaT
oanT 6e npoBefeH B CbOTBETCTBUE C MeXAYHAPOAHWTE OAMTOPCKM CcTaHjapTW. Tesu
CTAHAApPTW HanaraT Cnas3BaHe Ha eTUYMHUTE W3WCKBAHMA, KAKTO W OoguTbT fga 6bae
NNaHupaH ¥ nposeaeH Taka, ye Hue fAa ce ybeamMM B pa3yMHa CTeMeH Ha CUrypHocT
AOKOMKO MHAWBUAYANHUAT (DUHAHCOB OTHET He ChAbPYKA CbLUECTBEHN OTKNOHEHWS.

OguTLT BKMIOYBA W3MBLAHEHWETO Ha Npouegypy C Uen NoNy4YaBaHe Ha OAMUTOPCKM
[0Ka3aTencTsa OTHOCHO CYMWUTE 1 ONOBECTABAHWATA, MPeACTaBeHW B UHAMBMAYANHMA
tuHancos otdeT. W3bpanute npouegypu 3aBUCAT OT TNpeueHKkata Ha OguTopa,
BK/TIOUUTE/THO OUEHKATa Ha PUCKOBETe OT CbLeCTBEHW OTKNOHEHWA B MHAWBUAYANHWUSA
(PMHAHCOB OTYET, HE3aBMCUMO Aanyu Te Ce Ab/KaT Ha uM3Mama wnM Ha rpeluka. Npu
W3BbLPLUBAHETO Ha Te3W OUEHKW HAa pucka OAMTOP®LT B3ema rof BHUMaHue cucrtemara 3a
BhTpelUeH KOHTPO/, CBbP3aHa C W3roTBAHETO, OT CTPaHa Ha npeanpusaTUMeTo, Ha
WHOMBUAYaNneH huHakHcoB OTHYeT, KOWTO jaBa BAPHA W YecTHa NpeacTasa, 3a [a paspaboTu
OAUTOPCKKN TIpoUeAypy, KOWTO C€a nogxopaw npyv Tesy obCToATencrsa, HO He ¢ uen
M3paszfBaHe Ha MHEHMEe OTHOCHO eeKTHBHOCTTa Ha CUCTEMATA 33 BbTPELLEH KOHTDOA Ha
npeanpuaTueTo. OQMTBT CbLUO Taka BKAKYBA OLEHKa Ha YMECTHOCTTa Ha npunaraHure
CYETOBOAHW TMOJIATMKU W PA3YMHOCTTE Ha NPUBMMSUTENHUTE CUYETOBOAHW OUEHKH,
HanpaBeHW OTF pPLKOBOACTBOTO, KAKTO ¥ OCUeHKa Ha UANOCTHOTO npeacTaBAHe B
MHAUBKAYANHNA (DUHAHCOB OTYeT.

o
ea7h er A Codin 1124
Ci PT84, A00 Mo BGIENGTIEYS,

SN IBAN BGES BRM TO2Z 1072 054602,

8¢ BEBIBGEY o tOpofaim W B Ouue Bunragin AL
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Cuutame, ye W3BbPLIEHWMAT OT Hac OAWT NpefocTaBa [oCTarbyHa M nogxopsila basa 3a
M3Pa3eHOTO OT Hac OANTOPCKO MHEeHNe,

MHeHne

[No Halle MHeHue, MHAUBMAYANHWAT (DUHAHCOB OTYET JaBa BAPHA W YeCTHa NMpeAcTaBa 3a
(hMHaHCOBOTO  cbcToAHWMe  Ha  [pyxba  CToknapckm  3aBogn” AL KbM
31 pekemspu 2011 roguHa, KakTo 1 3a HeroBWTe (HMHAHCOBM Pe3yATaT OT AeliHoCTTa, U
napu4yHUTEe My NOTOUM 3a roguHaTta, NpUMKAloYBalla Ha TasW AaTa, B CbOTBETCTBME C
MexxayHapofHuTe CTaHpapTh 3a (DMHAHCOBO OTYMTaHe, Taka KakTo ca npueTy 3a
npunarade B EBponeicKUa Chlos.

[oknag BbpXy APYIry 3aKOHOBW U3UCKBAHUSA

CbrnacHo wsucksaHuATa Ha 4n. 38, an. 4 oT 3aKoHa 3a CYeTOBOACTBOTO, Hue ce
3aMo3HaxMe CbC ChbAbMAHWETO HA NPUNOXKEHUA A0KNaL 3a AerHoctTta 3a 2011 roguHa.
Mo Halle MHerue, NPEACTABEHUAT OT PbKOBOLCTEOTO MOAMLLIEH AOKNaA 3a fefiHoCTTa e B
CbOTBETCTBUE C WHAMBMAYANHWUA (DUHAHCOB OTYeT 3a rogvHaTa, NpukmoYsala Ha 31
hekeMepy 2011 roguHa.

L A ¢ MucTakmame [anviena MeTkosa, AEC

PerncTpupad ogutop
#DPHCT U AHr Ogut” 004

23 mai 2012 roanHa
rp. Cothua, Benrapus




OPYXEBA CTBKIAPCKH 3ABOOM AN
WHOWUBWAYANEH OTYET 3A JOXOOUTE
3a roauHaTta, npuknioysalla Ha 31 gexkemspu 2011 1,

Tpogaxta Ha npogyxkums
Mpoaaxba Ha cToku
lNpenocrassHe Ha yonyr

Mpuxooun

CebecTolttocT Ha npogaxtuTe

EpytHa nevan6a

Apyrv npuxogu

AAMUHUCTPATUBHY Pa3xogu

Paaxonu sa npoazokGu u guetpubyLms
Opyru pazxogw

OneparusHa neuanba

PUHAHCOBY RPUXOAN
PUHaHCOBN pasxoam

MNevyanBa npean gansuu

Pasxon 3a faHbK Bbpxy foxoquTe
levanba za roguHara

OcHoBeH foxon Ha akuUA B nesa

Huxonaoc Meopronyroc g
__d_,_.,-—-——-"“"‘ s

ManenHuTenen gupekrop ’/>FHEBGH CHEeTOROAUTEN

benexxu 2011 2010
xun. fia. XU, nia.

183,347 144,696

12,118 10,002

10,165 8,331

3.1 205,630 163,119
3.2 (160,082} {129,169)
45,548 33,950

3.3 681 1,358
3.4 {7,956) (9,314}
3.4 (7,794) (6,690)
3.5 (3,447} {2,918)
27,032 16,386

3.7 56 216
3.8 {4,608) (4,109)
22,480 12,493

4 (2,836) {1,713)
19,644 10,780

5 0.37 0.20

Lisetenuna Bonuesa

DIHAHCOBUAT OTUET € 0f0BpeH 3a u3fasade ¢ pelleHre Ha CbBeTa Ha gupekTopuTe of 22 mai 2012 r.
MosicHuTenHuTe Genekkn o eTpaHuya 18 Ao cTpaHulia 66 ca HepasgenHa 4acT oT IMHaHGoBKS OTYET.

EHTHARTDE GTMET,

Y oo Sudk MADRNY SIMTODCHY SOUNEA ¢ nata:
23 -05- 2012
|

% oY u fu Oawy’ SO0 ;E? ﬂ
Peraorpupsis ConTep, ., —

Yrpaauran.. ... \‘
5

# furerre Yoo
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OPYXBA CTBKINAPCKIM 3ABOAN AR
WHOMBAOYAREH OTYET 3A BCEQOBXBATHMA aoxon
3a ropuHaTa, npukniovealla Ha 31 gexkemepu 2011 r.

Benexku 2011 2010
Xt ns. Xurm. ne.

NevanGa 3a rogunHaTa 19,644 10,780
Apyr Bceobxpared noxopg,
Fipeouerxa Ha 3emu 6 177 -
Edvexr Ha panska BLpxy goxoaute 4 (18) -
Opyr BceobxBaTeH JOXOA 3a TOAMHATA, HETHO OT
DaHbLUKN 159 -
O6wo sceobxBaTeH AOX0M 33 FOAMHATA, HETHO OT
OaHBUK 19,803 10,780

Hukonaoc 'eopronynoc /’/tﬂm—
St N \ UseTervua Bunyesa

WanbnHuTenen AUPEKTopR Fnaeex cyerosonuTen

PUHAHCOBUAT OTHET e ogoBpeH sa U3paBaHe ¢ pelleHwe Ha CwBeTa Ha gupexktopute ot 22 mai 2012 r.
MNosichureniuTe 6enexku OT cTpakvua 18 fo cTpatuua 66 ca Hepasgenka 4act OT (PUHAKHCOBUA OTUeT.

KaniarEN GIMET,
TLiRY EORTO G0 MALASY GIMTORCKY J0%nal C JaTa:

3 -05- 2012

E
apatt 4 P Qo GOT -f-? 5]
. Pordcrpipan oauyen,.

BT Ennste YO

14



APYXBA CTHKAAPCKA 3ABOOK AN
WHOMBUOYANEH BANAHC
kbm 31 gexemspu 2011 1.

Benemku 2011 2010
AKTHBK xun. ne. Xtifl. ne.
AurroTpaidun akTnen
WmoTwn, MaLWHK 1 ChopBREHUA 6 155,392 165,848
Hematepuanky aktveu 7 185 330
WHeectvmm B gbuiepHn npeanpuaTa 8 3,833 3,833
Baemanus oT gbluepHi npegnpusTus 19 318 339
WuBecTuuu Ha paznonoxexve 3a nposaxba 9 14 14
159,742 170,364
KpaTtkorpaitu aktusu
MaTepuanHn aanacu 10 67,056 55,647
TsProBeky B3eMaHMS 11 44,588 42,990
BaemaHuna oT cBLP3aHY AMLA 19 53,802 82,576
Opyru Baemanns 12 3,235 3,070
MapryHu CpeacTBa 1 KPaTKOGDO4HW AENO3NTH 13 8,683 1277
177,344 185,460
OBUO AKTUBH 337,086 355,824
COBCTBEH KAMATAN U NACUBU
Cobcrren kanuran
OcHoBeH kanWTan 14.1 53,516 53,516
Mpemuiinu pesepsn 14.2 12,298 12,298
3akoHoBW pesepsu 14,2 1,329 1,329
Lpyru pesepsn 14.2 2 2
lNpeouentyHu peaepsn 14.2 13,127 12,937
Hepasnpepneneuwa nevanBa 89,031 76,910
0bwo cobeTreH Kanwuran 169,303 156,992
Awnrocpoysn nacusu
JlnxeoHocHK 3aemMn 15 8,288 11,080
3afbRKEHUA 33 AOXOOM HA NEPCOHaNa Npy neHcuoHupaHe 18 494 475
3aabnKeHus o PUHAHCOB NM3UHT 17 14 38
OTcpodeHy AaHBYHN NACKBY 4 6,943 8,504
15,739 20,097
Kpatkocpoudu nacueu
TbProecky 3aaLMKEHUA 48,964 44,781
3anbnKeHus KeM CBbP3aHu nuua 19 11,382 58,195
TNTuxeoHOCHM 3aeMu 15 72,361 63,380
KpaTKocpouHa YacT Ha AbNFOCPOYHM MAXBOHOGHM 3aeku 15 10,740 3,809
3a0brKeHus Mo QUHAHCOB NU3MHT 17 24 24
3a/broKeHHe 3a JaHBK BbPXY A0X0OUTe 4,575 3,164
Opyru 3agbrukenus 18 3,988 4,282
152,044 178,735
Obwo nacuau 167,783 198,832
OBLO COBCTBEH KAMWTAN U IACKBY 337,086 355,824

Hukonaoc Feopronyrioe

UserenmHa Bonuyesa
e

YanenHuTenex qupexrop Y aseu CHETOROANTEN

DUHaHCOBUAT OT4er e ofobpen 3a M3AaBaHe. . CPellLHUe—H A b BETa - Ha-dUPeTOPUTE-OT..22., MY

ﬂOHCHWI" HuTe 6enemam oT ?T?&HV[L{& 18 A0 CTpaHuLa 66 ca HepasnenHa 4acT o7 ¢MHaHCOBUWsA OTYET.

ELIRY «GIF0 CHe MAIEF OAUTOPCIM HUIKIAL © pATS!

23 05 2012

hareet w Far O 001
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APYXKBA CTBKNAPCKW 3ABOON A

WHOWUBWEYANEH OTYET 3A IPOMEHUTE B COBCTBEHUS KAMUTAI

3a roaunara, NpuknioyBaila Ha 31 gekemspw 2011 r.

[peoye- Hepasnpe-

OcroseH  Flpemuiinn  3axkoHoBu Hpyru HBMHM penexa

Karnuran pesepau  pesepeu PE3EPEM  pesepsu ne4anba Obulo

Xxusn. ne Xun. na xum. ng Xun. ne Xun. ng xun. ne xum. fle

(Ben. 14.1) (Ben. 14.2) (Ben. 14.2) (ben.14.2) (Gen. 14.2)

Ha 1 anyapw 2010, 53,516 12,298 1,329 2 12,968 101,934 182,047
Mevanta aa roaunara - - - - - 10,780 10,780
Lpyr Bceobxeareq goxog - - - - - - -
OBuo scenbxsaren aoxon - - - - - 10,780 10,780
Pasnpeaenedn ausuaenty
{Benexka 20) - - - - - (35,835) (35,835)
Opyri - - - - (31) 31 -
Ha 31 pekemepu 2010 r. 53,5616 12,293 1,329 2 12,937 76,910 156,992
Ha 1 avyapu 2011 . 53,516 12,298 1,329 2 12,937 76,910 156,992
MNevanba 3a roaunara - - - - - 19,644 19,644
Dpyr Bceobxeaten poxon - - - - 158 - 159
O6wo sceobxsaten noxon - “ - - 159 19,644 19,803
Pasnpenenexy aueraenTty
(benexya 20) - - - - - (7,492) (7,492)
Bpyru - - - - 31 {(31) -
Ha 31 pexemapwu 2011 r. 53,516 12,298 1,329 2 13,127 §9,031 169,303

Huxonaoc Meopronynoc

LsetenuHa Brruyesa

WanbnnuTenen gupexrop //——

MnaseH cueToBOgMTER

PunaHcosuaT oT4eT € oacbpeH 3a usgasaHe C pewenne Ha CbBeta Ha gupekTopute oT 22 Mait 2012 r.
MoscHuTenHuTe Genexsu oT cTpaHuua 18 go CTPpaHWLa 66 ca HepasgenHa Y4acT oT (hMHAHCOBWS OTueT.

ELIRG YOATG a;;&{»jg&l@;mﬁ DOMTODCHY OOKAAL C AaTaE:

N

SHAHBHLGHE OVHET,

23 -05-

“banet v S O™ GG,

B EvrestaYous

2012

Parsarpupan onuyep..
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OPYXBA CTBKIAPCKA 3ABOAM Al

WMHOUBUAYAIEH OTYET 3A NAPUYHUTE OTOLM
32 roauHara, npukniyealla wa 31 aexemspu 2011 r.

Genenxy 2011 2010
Xur. fie xun. ng
MAPWUYHW NOTOLUW OT CNEPATUBHA BEAHOCT
MevanBa npeay KaHbUM 22,480 12,493
Kopexumn 3a paBHerne Ha nevanbara npeay AZHbUY C HETHUTE
NapuW4HKU NoTouwN
HenapuyHu:
Paaxoau 3a amoprusalms 6,7 27,1864 24,789
3ary6a/(levan6a) oT npopaxba 1 oTNUCEAHE Ha UMOTU, MALLMHI 1
CLOPBLKEHNSA, HETHO 3.3, 35 12 (169)
OTnuceaHeHa TpyaHocLEUpaeMi v Hecvbupaemn BaemaHus 3.5 660 681
Pasxoau 3a nuxsw, GaHKOBY TAKEW N KOMUCHOHH 3.8 4,479 3,928
bEpaxk Ha maTepuanuu 3anacu 3.5 385 464
OBeaugHKa Ha MaTepuanHy 3anacy 35 1,323 177
Pasxoam 3a goxoau wa nepcoHana npi NeHCUoHKpaHe 129 100
Kopekuuu B8 060poTHUs Kanwran:
YB&nnueHue Ha MaTepPUanHm 3anacu (13,217) (4,150)
HamareHwe/(YBenuuenne) Ha B3emaHus v aatcu 26,372 {20,015)
(Hamanenue)/Yeenuuenne wa THProscam n ODYTU 38aBITKeHKA (2,693) 13,779
MnaTeHy NUXBY, TAKCK U KOMUCUOHHN (4,424) (4,198)
raTedn faHsbium Bopxy AoxoguTe (3,003) {682)
Mnarern foxoau Ha nepcoHana npu NeHCUoHWUpaHe (111) (63)
HeTHu napuyHu noToum or oneparneHa peiHocT 59,556 27,134
NAPUYHU NOTOLIN OT UHBECTULIMOHHA BEMHOCT
lMoKynKa Ha UMOTH, MALUMMI U CHOPLKEHUS 6 (20.320) (19,544)
Mokyrika Ha HeMaTepuanum AbAroTpaiHy akTMey 7 {30) (31}
MOCTBLNIGHUA OT NPoAaKGa Ha UMOTH, MALLYHY, ChODBXHEHWA 1
obopysaBaxe 3,952 2,344
HetHu napuyHy notouw, uznonasanu s MHBECTULMOHHA GeAHOCT {16,398) (17.231)
NAPUYHK DOTOLUW OT @UHAHCOBA DEWHOCT
onyuenyn kpaTkoCcpoyHW BaHKoBY 3aeMu 54,265 50,913
Finawanus no KpaTkocpouHW GaHKOBYW 3aemu {45,304) (44,576}
MNnalanna no gbarocpour Gankoey saemu (3,781) (12,510)
lMonyyeHn OLArOCPOYHN BaHKOBY 3aeMN 7,823 -
HamareHue B 3aabneHUETo No PUHAHCOB RM3UHT (24} (102)
Mnarenu guBMASHTK {48,751) {2,948)
HeTHu napuunm notouu, usnonseanu BLE thuHaHcoBa Aendocr {35,772) {(9,223)
HeTHo yeenuuexuel/(Hamanenne) na NapuyHy cpeacTsa 1 NapuuHu
eKBYBaneHTH 7,386 680
Flapuinu cpeacTsa v napuiHy ekerBaneHTy Ha 1 AIHYapu 1,277
Mapuynu cpeacTsa M NApWYHKN ekBUBaneHTy Ha 31 AeKeMBPHU 13 8,663 .

M

UesertenuHa Bonuesa

Hukonaoc Feopronynoc /”____'_f,

T
ManbiHutened gupextop

maseH cyetomoguTen .

PuHaHCOBUAT OTYET & ofobpeH 3a n3jasane. .. pelledne Ha ChBeTa .HA . [UDeKIOpUTe -oT—22d
MoscHuTenHuTe Benexky oT cTpanyua 18 Ao tTpaHuua 66 ca HERA3ALNHA YacT OT MMHAHGOBUA oTuer. —~—-—

Ty OO G VE0ANK oauTonors [OHNgN © fara:

123 -05~ 2012
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APYXBA CTBbKNAPCKW 3ABOANU ALl

NOACHWUTENHA BENEXKW KbM MHOUBUAYANHUA ¢UHAHCORB OTYET
3a roguHara, npukniousawa Ha 31 gekemepn 2011 1.

1. KopnoparuHa uHcpopmauus

GuHancosuaT otyetr Ha JHOpywba Crurnapcky zasogu” ALl ([pymecTsoto®) 3a roguHara,
apuikniodsawa Ha 31 gexkemepy 2011 r., e ofobped 3a n3faBaHe CkIMacHo pelleHwe Ha ChBeTta Ha
AVPEKTOPUTS OT 22 mait 2012 1.

Apyx6a  Crbinapcku 3asoan” Al € SKUMOHEPHO ADYXXECTBO, YUYPEASHO C  pelleHue
No 14144/27.12.2004 r. Ha CotuilCki OKPBbXKEH CbJ CbC Cefanulie W agpec Ha yhnpaenedue -
Codus, yn. "Tipod. Nean leoproe” 1. dumHaucosarta roguHa Ha [pywecTsoTo npuKniousa Ha 31
aexemspu. [pyx6a Cteknapcku 3asoan” Afl e ny6rnuwuHo gpyxecTeo cbrinacHo 3akoHa 3a nyGnnuHo
NpepnaraHe Ha LeHHW KHIDKA.

OcHoeHaTta pefHocT Ha Jpyxda Croknapcku sasonu” Al BKNIOYBA NMPOW3BOLCTEC W ThProsus ¢
ambanaMHo CTbKNo.

Ktm 31 pexemepu 2011 r. akuuoHepute Ha ApyxBa CTornapcky 3asoan” All ca:

e Bapek Osbpeniaz Numutng, Kunsp 52.60%
° [nacuueect flumntug, Kunbp 46.91%
° Puanueckn nuua 0.39%
® Kpuanueckn nuya 0.10%

Apyxba Crbkrapcky 3asogu” ALl uma efHocTeneHHa CUCTEMa Ha ynpaeneHue cue CLBeT Ha
AupektopuTe 0T 7 unedose. [peacenaten Ha CeeeTa Ha gupexTopute e Oumursp Koee. OpyxBa
Crwinapeku sasogu” Al ce npeacTaBnaBa v yNpasnasa OT U3NbAHUTENHUTE Aupekropu: Hukonaoc
Meopronynoc u Xpucroaynoc Liunonynoc — 3aeHo 1 NOOTAENHO.

KpaitHata romnaHus-maiika e Hona Mnacybpic CA — Mepuus.

2.1 baza 3a n3aroTeaHe

®UHAHCOBUAT OTYeT e wusrcTeed Ha 0Basa MCTOPWYECKa UeHa, C WSKNKYeHwe Ha 3eMuTe WU
MHBECTULMUTE Ha Pa3nonoXeHue 3a npogaxba, KoMTo ca oUeHeHu no cnpasegnunea CTOWHOCT.

DUHAHCOBUAT OTYET € NPE/ACTaReH B BLNrapcku feBa 1 BCUYKM NMOKA3ATENnn Ca 3aKpbIfeHy 40 Halk-
BrnakuTe xunana Gwnrapcky nesa (Xun. f1e.), OCBEH aKO € YNIOMEHATO APYro.

HznapneHne 3a cLOTBETCTENE

®unaxcosnat otyeT Ha pyxBa Croknapckw 3asoan”’ ALl & usroTBeH B CbOTBETCTBWE C
MexayHapoaHuTe CraMaapT 3a (bMHAHCOBO OTYMTaHe, Taka KaKkTe Ca NPUETU 3a npunaraHde B
Esponeiickus cbiod (MCPO, npuetn ot EC).

Tosn huHaHCOB OTYET & UHAMBMAYarHMAT oTqeT Ha ,Jpywba Crbknapcku sasonw” AL, KbAeto
WHBECTULMUTE B ALLUEPHU NPeAnpuaTUs ca NpeacTaseHu no LeHa Ha npugobusane.

CwernacHo uamnckeaHusita Ha MCC 27 KoHconuaupasn M vHOMBUOYANHM (DUHAHCOBK OTYETU U
un. 37fun. 374 oT 3akoHa 3a CYeTOBOACTEOTO, B cuna oT 1 sHyapu 2007 r., fApyx6a CToknapcku
sasogu” Al cnepsa fa M3roTBM W MPEACTaBM KOHCONWAupaH (UHaHCOB OTYeT. [lpYyMecTeoTo e
W3rOTBUNO W NPEACTaBMNO OTAENHO OT HACTOALWMUS (OHAHCOB OTYET KOHCONWAKPaH WHEHCOB OTYeT B
cvoTteeTcTBUe ¢ MC®O, npueti or EC ¢ nanckeanuaTa Ha 3akoHa 3a CUSTOBOACTBOTO 33 rO4MHATa,
npukniovsalla kbm 31 gekemspu 2011 r., wolito e ogobpeH 3a usgaeare ¢ pewedue Ha CoeeTa Ha
[upexktopuuTe ot 22 mai 2012 .
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OPYXBA CTHLKNAPCKN 3ABCON AD

MOACHUTERHW BENEXKW Kb MHAWBUAOYANHUA dUHAHCOB OTYET
3a roguHara, npukmnodesawa Ha 31 aekemspu 2011 1.

2.2 O6obwWweHue Ha ChILEeCTBeHUTE CHETOBOAHM NOMUTUKN

a) lNpespbaHe Ha YyxaecTpaHHa BanyTa

PUHEHCOBUAT OTYET e NpeacTaseH B ObNrapcky Nesa, KOATo e (PyHKUMOHaNHaTa BanyTa 1 BanyTata
Ha npeacTasaHde Ha [pyxecteoTo. Caenkvre B YyxOECTpaHHa BanyTa MbpPBOHAYanHo ce oTpasseaT
BB (hyHKUMOHANHaTa BanyTa no oOMeHHWs KypC Ha JaTaTa Ha caenkarta. MoHerapHuTe akTBd #
nacuew, AeHOMUHWPERN B YyOESCTPaHHK BANYTH Ce NPensdUCHaBaT BbE (DYHKUMOHANHKATA BanyTa, B
Kpaa Ha BCeKM Meceul, no 3aknounTenHws ofmeneH kypc Ha Bbnrapcka Hapopwa Banka 3a
nocnegHus pabortern A@H OT CbLOTBETHWS Mecel, BouukM KypcoBM Pasfukin Ce OTHACAT B OT4eTa 3a
AoxoguTe. HemoHeTapew akTveu U MacuBW, KOWTO Ce OLIEHSBAT MO MCTOPUYECKA LEeHa Ha
npuaobueane B MyMAECTPaHHa BanyTa, ce nNpeBpbllaT BLB (yHKUMOHANHATa BanyTa no oBMeHHUs
KYPC KbM garara Ha nbpsBoWaqandara cpenka (npupobmusaHe). HemoHeTapHy akTMBWM W Nacuew,
OLEHSABAHN NO CMpaBeanvea CTOMHOCT B 4WyXAecTpaHHa BanyTa, ¢e NPeBpbllaT BbB MyHKUMoHANHa
BanyTa no oBMEeHHUs KypPC KbM AETATA Ha OLEHKaTa Ha CnpaseuBaTa CTORHOCT,

©) MpusxaeaHe Ha npuxoaun

MpuxoanTe ce npusHaBaT A0 CTEMEHTAa, B KOATO € BEePOATHO MKOHOMWMEecKW nonsu aa 6wngar
nonydenry ot [pyxecTsoTO W CymaTa Ha npuxoga moxe ga 6nae Hagexano ouedena. [puxoanTe ce
OUEHABAT N0 CnpasegnueBata CTOWHOCT Ha R[ONYYEHOTO BLIHArPEXKAEHWE, KaTe ce W3Knio4yar
otcThikM, pabath u Apyr [adHbuM BbPXY npogaxbuTe unu MUTa. [PYKECTBOTO aHanwanpa
AOroBOpeHoCTMTE CU 3a npopaxbn cnopen cneuyndKuyHn KPUTEPKK, 32 03 onpejsenu Aanu aeictea
KaTo MPUHLIWMAN WNY KaTo areqT. To @ JOCTUIHAMNO A0 3aKMKYeHne, Ye QSCTRa KaTo NPUHUMUNAN BLE
BCUMKK Takuea gorosopeHocTu.[Tpeay aa 6bae npuadat Npuxod, ClegHrTe cneunuyHKM KpUTepnu 2a
npusHasaxe Tpabea cblo Aa ObiaT yooBREeTEOPeHu:

(fpodaxba Ha somoea npodyryus 1 CMOKL

MNpuxodnte OT nNpoaankBu Ha NPOAYKUMS M CTOKM C& MNPU3HABAT, KOraTo ChLUECTBEHUTE PUCKOBE W
nonsn ot coBCTBEHOCTTa BbLPXY MPOAYKUMATA U CTOKWTE Ca MPEXBLDMEHN HA KynyBada, KOero
obuyaitHo cTasa B MOMEHTA Ha TAXHATA eKcneanLms.

fIpedocmassre Ha yonyau

Mpuxogute OT NpeaoCTaBAHE Ha ycnyru ce npuaHaraT Ha $asa Ha eTana Ha 3aBbpLUEHOCT Ha
cAenkarta KoM garara Ha 6anawca. ETanbT Ha 3aBbPLIEHOCT HA CenkaTa ce onpefAenst Ha 6aza wa
oTpaboTeHnTe 40 MOMEHTa HYOBEKOYACOBE KaTO MPOLEHT OT OBLLUTE YOBEKOYACORBE, KOUTO Lie Bbaar
otpabotenn 3a BCewkn Aorosop. Korato pesynTaTsT OT cgenkara {(4orosopa) He moxe Ha Bwuge
HageMoHO OUeHEeH, NMPUXOALT C& NDU3HABA CaMO [OKOMKOTO W3BLPLUSHUTE Pas3xoiy Nognexar Ha
BL3CTAHOBABAHE.

Hpyeu npuxodu
MNpuxopuTe ot Apyrv npoaamby ce Npu3HaBaT 3a Nepuoza, B KOMTo ca peanusupanu.
lpuxodu om nuxsu

Fpuxogute OT NUXBW C& NPWU3HABaT NpW HAYUCHABAHETO HA NUXBUTE (KATO CE W3FMON3Ba MeToaa Ha
eMeKTUBHUSI NUXBEH NPOUEHT, T.e. NUXBEHUAT MPOLEHT, KOMTO TOUYHO AUCKOHTUPA OvaKBAHWTE
Obgewn napuyHu NOTOLM 38 Nepuofa Ha O4YaKkBaHUA XMBOT Ha (UHAHCOBUSE MHCTPYMEHT A0
GanaHcoBa CTOWHOCT Ma (hMHAHCOBWS akTWB). [IpUXOABT OT MUXBY CE BKMIOYBA BLB (PUHAHCOBUS
NPUX0OZ B OTYETA 38 A0X0AUTE.

Hueudenmu
MpuxoauTte OT AUBUASHTY CE NPU3HABAT, KOraTo Bb3HVKHE MPaBOTOo 38 NONYYaBaHeTo UM.
[puxodu om raemu

[MpuxopuTe oT HaesMK B pe3ynTar Ha onepartveeH NKU3nHT ce Npu3HasaT Ha Basa nuHelHKA MeTos 3a
Lenis CPoK Ha NU3NMHTOBUA SOroBop.
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OPYXBA CTBKINAPCKA 3ABOAK AL

NOACHUTENHW BENEXKA KeM WHAWBUAOYANHA ®UHAHCOB OTYET
3a roguHara, npukaoysalla Ha 31 nekemepn 2011 r.

2.2 O6061eHne Ha CHLIECTBEHWTE CYETOBOAHM NONUTUKK (NpoabiikeHne)

g) davbuu
Tekyw, danbk ebpxy doxodume

TekywuTe faHbyHM aKTUBIN Y NacKBYK 3a TEKYLUMA U NPEeAXOQHU Nepuoam ce NPU3HAaBAT NO CyMara,
KOATO ce ovakea ga ObAe BLICTAHOBEeHA OT WAV NNATeHa HA AaHbYHuTe BnacTy. MNpu uadvcnenue Ha
TEKYLUMTE [laHblM CE NPUNAaraT JaHBYMHWTE CTABRKM M A2HBUHUTE 338KOHM, KOWTO Ca B CMMa WK Ca B
3HauMTenHa CTeneH nprMeTu KoM gaTtata Ha BanaHca.

Tekyujute JaHbUM C& NpUaHaBaT AMPEKTHO B coBCTBEHWs KanuTan (a He B neyanbarta vunu sarybara
3a Neproaa), Koraro AaHbKbT Ce OTHACH A0 CTATUM, KOUTO Ca GUNu NPU3HaTK OMPEKTHO B coBCTBEHMA
KanuTan.

Omcepovern danbk enpxy doxoedume

OTcpoueHnTe faHblUmM ce Npu3HaBaT no 6anaHcoBMsa METO/ 3@ BCUYKM BPEMEHH Pa3niki KbM gaTtara
Ha GanaHca, KOWTC BL3HWKBAT MeXAy NaHbyHaTa OCHOBA Ha AKTUBWTE U NAcHMBUTE U TEeXHUTE
BanarHCcoBK CTORHOCTY.

OTecpoyeHu aantYHY Nacuen ce npuaHaear 3a scu4ky obnaraemm BREeMeHHW pasnnin,

° OCBEH [0 CTeneHTa, A0 KOATO OTCPOYEHMAT JaHbyeH MacuB BbL3HUKBA OT MhPBOHAYANHO
NpU3HaBaHe Ha akTuB WM Nacue OT Aa4eHA CAEnka, KOATO He & Bu3Hec KoMBUHauus u He
BNUsie HUTO BbPXY CuYeToBogHara nevanda, HUTO BbpXy AaHbYHaTa nevanta uny saryba KoM
MOMEHTa Ha M3BbLPLUBAHE Ha caenkara; u

° 3a obnaraemn BpeMeHHW PpasnuKM, CBBLP3AHM C WHBECTUUMM B ObLIEPHW APYXecTsa,
ACOLMMPEHW NPELANPUATUA 1 YHACTUA B CobBMECTHM NPEATNPUATIASA, OCBEH A0 CTeNeHTa, N0 KOSTO
LpyxecTsoto € B CbCTOAHWE Ja KOHTpOnupa BpeMeTo Ha oBpaTHOTO MposBAEHWE Ha
BpeMeHHaTa pasnuka W CbLIecTBYBa BEpPOATHOCT BPEMEHHaTa pasnuka fAa He Ce Npossu
o6paTHO B npegeuguMo dnaetle,

AKTWUBY N0 OTCPOYEHN AAHBLUY Ce NPU3HABAT 33 BCUMKM HaManseMu BPEMEHHM DAZNKKA, NPEHeceHU
HEU3NOM3BaHN [AHDMHW KPEAWTW W HEW3NOM3BaHW AZaHbuHk 3arybu, [0 CTeneHTa, [0 KOATO e
BEpOATHO Aa e Hanuue obnaraema nevanbBa, cpewly koAto Aa GbAaT M3NON3BaHW HaMansemute
BPEMEHHWN Pasnukv, NPeHEeCeHWTe HEWSMON3BaHK AaHbLMHW KPEOUTV M HEW3NON3BaHUTE SAHBLYHW
3aryou:

® OCBE&H aKO OTCPOYEHUAT JaHbYeH AKTUB Bb3HMKBA OT MbPBOHAYANHO NPUSHABAHE Ha aKTWB WK
nacvwe OT AafeHa chenka, KoATo He e OmaHec KOMDMHAUMs W He BRUAE HUTO BBLPXY
cyeToBoaHara nevanfa, HUTO BLPXY AaHbuHaTa nevyanBa wnu 3aryba KbM MOMEHTa Ha
M3BbPLIBaHE Ha cAenkaTa; i

@ 3a Hamansemu BpPeMEeHHW pasnukv, CBBLP3EHW € WHBECTMUMM B ObLIEpHM ApYIKECTaa,
aCOLMHMPaHW NPEANPUATAR 1 YUECTUS B CHbBMECTHU NPESNPUATASA, OTCPOUEH AaHBYEH aKTUB ce
NpU3HaBa efWHCTREHO 4O CTEMEeHTE, A0 KOATC UMa BepOsTHOCT BPeMeHHaTa pasnuka ja ce
nposeun obpatHo B 0§o3pumo Gwuaelle u Aa 6bAe peanusupasa obnaraema nevanba, cpeuy
KOATO Ja ce Onon3cTEOPY BPeMEeHHaTa pasnuka.

dpyxecTBoTO M3BLPLIBA npernen Ha BanaHcoBata CTOMHOCT Ha OTCPOMEHUTE AaHbUHU aKTUBU KbM
BcAka fata Ha Gananca u A Hamansea [0 CTeneHTa, A0 KOSITO BEYEe He e BeposTHO ga bbae
peanusupaxa goctarkyia obnaraema nevanba, KOATO Aa NO3BONSBA LIENUS UAK YacT OT OTCPOUEHUS
AaHbMeH akTue aa Obvie Bb3cTaHoBeH. HenpusHaTuTe OTCPOYEHU JaHbyHi aKTUBK Ce npepasrnexaar
KbM BCAka fata Ha Banaqca 1 ce npusHasaTt A0 CTEMEeHTa, [0 KOSTO € CTaHano BeposaTHo ga Gbae
peanuaupara Gpfella obnaraema nevanba, KOATO 42 NO3BOAW OTCPOYEHMS JaHDBUEH akTUB Aa Obre
BBb3CTaHOBEHR.

OTcpoYeHnTe AaHbYHM aKTMBKM M NacuBU Ce OLUEHSBAT NO AaHbYHMTE CTaBKM, KOWTO CE O4akea Aa
Bbaar B cuna 3a nepuoaa, B KOATO akTUBLT Ce Peanuanupa Wnn nacuebT Ce ypeaK, Bb3 OCHOBA Ha
Aa8HBYHUTE CTaBKM (M JaHDBUHW 3aKOHW), ASACTBALYM UNU BNE3MKW B CMNA B 3HAYWTENHA CTENeH, KbM
JaTtara Ha banaHca. .

OTCpOLIeHViTe SaHBLLW ce NpUsHaBaT B ApPyriua BceobxeaTeH A0X0A WNKW CODCTBEHMSA KanuTan, KoraTto
A3HBKBT C& OTHACH 3a CTaThK, KOUTO ca Buny NpuaHaT™ u3sbH neyanbara 3a nepuoga.
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OPYXBA CTLKIAPCKU 3ABOOW AL

NMOACHUTENHW BENEXKW KbM AHOVBUOYARHWA GUHAHCOB OTUET
3a roguHaTa, npuxknioyealwa Ha 31 gexemspun 2011 r.

2.2 O6o6uweH e Ha CLLECTBEHUTE CHETOBOLHNA NONUTUKK (NPOoaLIBKeHne)

B) daHbum (npoabrxeHue)

APY:eCTBOTO KOMASHCUPE OTCPOYEHI AAKLUHN AKTUBK 1 NEcWBY Camo TOraea, KoraTo WMa 3aKOHOBO
ApaBo fa Npucnaga Tekywy ABHBLYHKW aKTUBW CPelly TeKylM AaHBYHM nacusu U OTCpoqeHuTe
OaHBYHW aKTUBK U NMAcVBY CE OTHACHT A0 A8HBLLMX BLPXY A0X0A8, HAMOKEHN OT 84UH U Cbly AaHbYEH
OPFaH 33 eHO U CblUO AaHBYHO-334 BLNKEHO NPSANPUATHE.

Hanvk sbpxy Gobasenama cmolinocm (L4C)

MpuxoaunTe, pasxonnTe U akTueuTe ce npuaHasaT HeTHo oT AOC, ¢ M3KMKYeHMe Ha ClyYanTe, Koraro,

® ANC, eb3HUKBaL NpK NOKYNKA Ha aKTUBY WK YCIYrY, HEe € BL3CTaHOBUM OT AaHbYHUTE BAACTH,
B koinTO cnyyaii fIIC ce npu3aHaBa KaTo 4acT OT HeHaTa Ha npuaodusare Ha akTusa WM Karo
4acT OT CLOTRETHATA PasxOAHa NO3KUNS, KAKTO TOBA € YMECTHO; 1

© B3eMaHUATa ¥ 3aABAMEHUSITA, KOUTO C& OTYWTAT ¢ BKIIOYeHa cyma Ha C.

HeTHata cyma wa [0C, Bwu3cTaHOBUMMA OT WM OBIKMME Ha AaHbyHWTe BAACTW, Ce BKAOYBA B
CTOMHOCTTA Ha B3eManuaTa Min 3a4bMXKEeHKUATA B Sananca.

r) Jloxogu Ha akyua

OcHOBRUTE ACX04K Ha aKUMA Ce W3YMUCMNABAT KaTo ce pasfend HetHarta nedanba wan saryba 3a
nepuoaa, NoAnexalla Ha pasnpegeneHne Mexay akLUMoHepuTe, npuTexareni Ha obuKHoBEHY akuui,
Ha cpegHo-npeternenns Bpoil Ha AbpKaruTe 0OUKHOBEHY akLUK 3a nepyoja.

CpepHo — npeternedusaT Opoil akuwu npeactaenaea OposaT Ha Abpwanute OOMKHOBEHU aKkuun B
Ha4anoTo Ha nepwoaa, kopurupaH c Gpos Ha obpaTHo uskyneHute ODMKHOBEHM aKUWKU ¥ HA HOBO
n3pageHvTe TakMea npes nepuoaa, YMHOXEH No CpegHo — BpemMeBua daxTop. Tosu dakrop u3pasasa
Bposa Ha gHWTE NPe3 KOWTO KOHKPeTHWTE akluW ca Gurv ObpxaHu, cnpamo ofwmsa Bpoi Ha gHuTe
npes nepuopa. B cnyyaid Ha kanutanusalna Ha pesepsy, OOHYC eMUCU W OP. No4., KOUTO HE BOAAT
A0 nNponMaAHa B pecypeute Ha fpyxectsoTto, Bpoat Ha 0BUKHOBEHUTE aKkLky Npeau Tasu TPaH3aKums ce
KOPUTUPEa NPONOPLMOHaNHO Ha U3MEHEeHWETO UM, BCe §0HO, Ye TpaH3akuvaTa e Suna oCbllecTBeHa B
HauanoTo Ha Hail-paHHust npefAcrtased nepuog. B pesynTar Ha ToBa ce npewsywcnaesa Opos Ha
oBuKHOBEHUTE aKUMW 11 PECTIEKTUBHO [0X0Aa Ha aKUWKA 3a CPaBHWUTENHKUA Neprogs.

A) Doxoau Ha nepcoHana npu NeHcUoHupaHe

TpyDoBuTe ¥ OCUrypUTErHK OTHOWEHNS C paBoTHULMTE W cnyxuTenuTe B [IpyKecTBOTO Ce ocHoBasar
Ha pasznopeabute Ha Kopekca Ha TPyAa, Ha [efcTBalOTO OCUFYPUTENHO 3aKOHOAATENcTBO U Ha
KonekTyeHHUS TPyAOB A0rOBOP.

Corinacko SLnrapckoTo TpyAoBO 3akoHoAartencteo v KonektusHWsa TPYAOB ACroeop, LpyHecTeoTo
kaTo paboTogaren e 3a4bNMeH0 43 V3NNAELa Ha NULE OT NepPCoHana npu HACTLBAHe Ha NeHCUOHHA
gb3pact o0e3lyeTeH e, K0eTo & B 3aBUCUMOCT OT TPYOOBUA CTaM B MPeanpuaTETO, Mexay 2 u 7
BpyTHM MecedyHy paboTHW 3annartu KeM [aTATA Ha NpeKpaTsBaHe Ha TPYAOBOTO NPaBOCTHOLSHME.
MnaHbT 3a QoXodu Ha NepcoHana npu neHcuoHupade He & uHaHcwpaH. [pyXecTsoTo onpepens
CBOWTE 334LMKEHUS 33 M3NNaliaHe Ha AOXOAM Ha neproHana npy NeHCUOHMPAaHE KATO M3nonssa
aKTIOEPCKN METOL Ha OLUSHKA — KPEAUTHUSA METOL Ha NPOTHOSHUTE eguHUUM. AKTIoepcknTe nevantun u
3aryBu ce NpusHaBaT Karo NPUXOoA WhY pasxogd, KOraTo HETHUTE KyMyMNaTWBHN HEeAPU3HATI aKTIoPCKU
nevandu unin sarybu B Kpas Ha NpeaxonHaTa oT4eTHa roguHa ca npeerwaeany 10% ot HacToAwara
CTOAHOCT Ha 33AbMMEHVMETO 3a U3nnawaHe Ha JOoXOgW Ha nepcoHana npu  MeHCUOHWpaHe.
AKTIOBpCKUTE nevantun unu 3arybu ce NPU3HaBaT 3a OYaKBaHNA CPELHO-0CTaBal Bpoi roanHu TPYLoB
CTaX Ha nepcoHana.

Pasxoaunre 3a MuHan TPpyaoB CTaw Ce MPW3HABaT KaTto pasxof Ha nuHeiHa Oasa 3a cpegHus Cpok,
Aokato goxoaute ctadHat Cesycnioro npwaobutu. flo cTeneHTa, [0 KOATO Joxogoute ca Bede
BesycnosHo npupobutn, HesabaBHO cnep BbLBEXOEHE WNW MPOMEHM B MNaHa 3a 4oxogn npu
nedcuoHvpane, [pyXecTBoTo NPpU3Hasa pasxona 3a MUHan TPYLOB CTEDK Be4HEra.
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APYXBA CTLKNAPCKK 3ABOON A

NMOACHUTENHW BEREXKW KM MHAMBWUAOYANHWA GMHAHCOB OTYET
34 roguHara, npuknioysawa Ha 31 gekemspn 2011 £

2.2 O6o6ueHHne Ha CbIECTBEHUTE CHETOBOAHU NONNTUKN (MPOaLILKEeHUe)

A) Joxoamn Ha nepcoHana Npu NeHCUOHUpaHe (pogbkeHue)

3aabKeHUETOo 338 JOXOAM Ha NePCOHana NPy NEHCUOHUPEHE Ce ChCTOM OT HACTORLWATS CTORHOCT Ha
334 BMKEHWETO 32 K3NNawWaHe Ha Te3un [JOX04M, HaMareHa ¢ HENPUBHATUTE PA3X0AMN 3a MUHAR TPY/08
CTEK U HeNpU3HaTUTE akTIepcku neyanou/3arybu.

¢) PYHAHCOBKH MHCTPYMEHTH — MEPBOHAYANHO NPU3HaBaHe U NocnenBalla oleHka

e DUHAHCOBHU aKTHBH

[MbpsoHayanHo npusHaBaHe

PuHaHcoBKUTE aiTvBy B obxaata Ha MCC 39 OUHAHCOBM MHCTPYMEHTWU: NPU3HaBaHe 1 OLUeHsBaHe ce
Kracuuuympat nnu Kato PMHaHCOBK aKTUBY, OTYUTaHW NO cnpaseinyBa CTOWHOCT B nevanbara wnu
saryDara, unu KaTto 3aeMM W B3eMaHusi, WM KATO WHBECTWLMM, ABPXAHW A0 Nanex, Unu Kato
(PMHAHCOBM AKTMBM Ha paanonoxeHue 3a npogaxkba, wnu Karo gepuBartuen, ONPEAereHn KaTo
XeOXUpawly WHCTPYMEHTU B eeKTUBHO XEeAXWPaHe, Kakrto TOBa € MO-yMEecTHO. [lpyKecTeBoTo
onpejensi knacuukaunaTa Ha MUHaHCOBUTE CU BKTUBY NPV NbPBOHAYANHOTO UM NpU3HAaBaHe.

Beuuiy thuHaHcoBn axTuBK Ce NpU3HABaT MbPBOHAYENHO NO CRpasennvuBaTa WM CTORHOCT, MITe, B
cnyyail Ha WHBECTULMM, KOMTO He Ce OT4YMTaT Mo CNPaBeAnuBa CTONHOCT B nevanbara unu 3arybara,
pasxoAnTe no CAenKara, koUTo C& OTHACAT NPSAKO KbM MPpUAOGUBAHETO Ha (hUHAHCOBUS aKTUa.

MNokynkure unu npogamtute Ha UHAHCOBU aKTWBM, YWWTO YCHOBWS W3MCKBAT NPEeXBLPNAHETO Ha
aKTBa Npes nepuog oT BpemMe, ycTaHoBeH oBUKHOBEHO C HOpMaTUBHA pasnopenba wnu felicTeawa
NPaKTMka Ha CHLOTBETHWA Masap {(pPeAoBHWM NOKYNKM), Ce MPU3HABAT HWa gatata Ha TbpryeaHe
(caenkara), T.e. Ha garara, Ha KORTO [Ipy)eCTBOTO Ce e aHFraKvpano Aa Kyni unu npoaase aktuea.

PuHaHCOBMTE aKTUBW Ha [PYKECTBOTO BKMNIOMBAT NAapWYHW CPEACTBA K NapUYHN EeKBUBaneHTw,
TbPrOBCKWA B3eMaHus, NpejocTaseHi 3aemu W Apyrd (UHEHCOBK aKTuBit (HeKOTMPaHW (UHaHCOBW
UHCTPYMEHTH).

WHBectuumu B pLUEpHU ApyXecTEa

B uHavBngyantms dunancoe ot4eT Ha [pyXecTBOTO, MHBECTULWUTE B AbLIEPHW ApYXecTsa ca
OLieHeHu 1o LeHa Ha npuaobueane. [JonbnHutenHa nHGopMaUns e npeacraseHa B Benexxa 8.

Mocniegeawo cueHnsaHe
MNocnegsallloTo oLeHABaHe Ha (PUHAHCOBUTE aKTUBM 3aBMUCK OT TAXHAaTa KnacmbnKkaumus KakTo C;

3aemu u gsemanus

'3aemuTe 1 B3EMAHUATa €3 HEAEPUBATUBHW (DUHAHCOBK AKTWBY C (hUKCUPaHW WNKM Onpegensiemu
nratjaHns, KoMTO He Ce KOTUPAT Ha akTkeeH nasap. Crnep nbpeOHavanHaTa OLleHKa Te3n (PUHAHCOBYK
aKTHBW Ce OLEHABET N0 aMOPTUIMPaHa CTONHOCT C M3NON3BaHETO HA MeToda Ha edeKTUBHUS NUXBEH
npoueHT (EJIM), Hamanena ¢ nposuauATa 3a 0De3leHKa. AMOPTU3MPAHATA CTOWHOCT Ce U3YMCnsBa
KaTO CE B3emMaTt NPed BWA BCUYKK MPeMUM WMKW OUCKOHTY NpW npuacCUBaHETo, KaKkTo ¥ Takcw Wi
pasxoau, kouTo ca HepasaenHa yact oT EJIF. AMopTusayuaTa Ha EJIN ce BrniovBa BLE (hUHaHCOBUTE
npuxogu B oT4eTa 3a Jgoxoaure. 3arybuTe, Bbanvksalk oT cfesleHka, Cce npusHasaT B oT4eTa 3a
foxogute kato hUHaHCOBK pasxoau.
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APYXBA CTBbKNAPCKW 3ABOIA A

NOACHWUTENHU BENEXKW KbM MHOMBUEYANHWUA OMHAHCOB OTYET
3a roalHaTa, npukmoyeallya Ha 31 nekemepy 2011 r.

2.2 O6ob6eHne Ha CHLWECTBEHUTE CYETORBOAHY NMOSITUKK (NPoabITKeHue)

e) PUHAHCOBY MHCTPYMEHTH — NbPBOHAYANHO MNPW3HaBaHe ¥ NOcAeABalla OLEeHKA
(npogbnxeHue)

¢ MUHAHCOBM aKTUEM (MPOSBMKEHNE)

flocnepsaio oueHABaHe (APOALMKEHUE)

MHgecmuyuy Ha pasnonoxenue 3a npofaxbta

®uHaHCOBYM aKTUBK Ha pasnonoxenue 3a npofaxba ca Tesw HenepuBaTUBHYM (PUHAHCOBM aKTUBMK,
KOWTO C2 OMpegeneHy KaTo Ha pasnonoKeHue sa npogjaxba unu He ca knacuuuupaHi B HHKOS OT
npeaxoaHuTe Kkareropuit. Cnen nMbpBOHaYanHOTO UM NMPKU3HABAHE, MHBECTULMNTE Ha PasnonoXeHwe
3a npopaxba ce OLeHABaT no CrpaBeanuBa CTOWHOCT, KATO HepeanuaupaquTe nevantu unu sarybu
OF TAX CE NMpU3HaBaT B Apyria sceobxsaTten aoxod. YacT OT MHBECTULUMWTE Ha pasnonoxeHue 3a
npoaaxba ca B KanuTanoBy WHCTPYMEHTU Ha NPEANnpPUATAE, KOETO He Ce KOTUPA Ha aKTUBEH nasap
(benexwa 9). B pesyntar Ha ToBa, cnpaBegnueaTta CTOWHOCT HAa WHBECTULMSITA HE MOMEe Aa Bhiae
onpegeneHa HaaexaHo U TH Ce OTYMTa No yeHa Ha npuaobueade. MonyyeHuTe WNK nMnaTexuTe no
MHBECTULIMATA NUXBK CE OTUUTAT KaTO MNPUXOAM WiK PEsxonu OT NUXBW KaTo Ce Wanon3ea MeToaa Ha
eeKTUBHUA NUXBEH MpoueHT. [WBMAEHTUTE OT WHBECTULMM Ha pasnonoxedwe 3a npogawba ce
NPU3HABAT B OTHETA 38 [OXO04WTE B cTatia "MNonyyern AnBuASHTM", KOraTo ce YCTaHOBW NPaBoTo Ha
ApyKecTBOTO Aa nonyyu nnawase.

OTnuceane

®UHAHCOB aKTUB (UK, KOraTo e NPUNOXUMO, YACT OT (PMHAHCOB aKTWB WUNK YacT OT rpyna OT CXOAHM
(hMHBHCOBYW AKTUBM)} Ce OTMNKWCBA, KOraTo:
©  [paBata BbPXY MapuyHuTe NoTOUM OT aktnBa Ca MITEKNK;
 [OroBOpHUTE Npasa 3a NonydYaBaHe Ha NaEpUYHK NOToOUM OT (PUHAHCOBMA aKTUE ca
npexebpneHky unu [JpyxecTsoTo e Noeno 3agbiDKeHUeTo Aa NNaTti HambAHO MNonNyyYeHuTe
napudHn noroun Hes cullecTBeHa zabaBa KeM TpeTa CTpada dpes crnopasymeHve 3a
NpexebpnaAnre; npl koeTto (a) OpymMecTBOTO € NPEeXBLRPNUAOC B 3SHAMWTENHA CTeneH BCWUKK
puckoBe U noran ot cobeTBeHOCTTa BbPXY (huHAHCOBUA axkTue; unn (6) OpyecTsoTo HUTO &
NPEXBLPNUNG, HWTO €@ 3a8nasune B 3HaYWTENHa CTeneH BCUYKM PUCKOBE W Mofaw oT
coBCTBEHOCTTA BbPXY (DUHAHCOBUS BKTUB, HO HE & 3anasuno KOHTPONa BLPXY HEero.

Korato [ipyxecTBOTO @ NpexBbpnuio JOroBOPHUTE CU MpaBa 3a Nony4yasaHe Ha napuyHn NoTouu oT
PUHEHCOBWS aKTB 1 € BCTBLIWIO B CHOPa3yMeHWe 3a NPEXBLPNAHE U HUTO € NPeXBLPrUo, HUTO &
3anasuno B 3HauUMTENHa CTeneH BCWYKM PUCKOBE U MOM3K 0T cOBCTBEHOCTTa BbPXY (hUHAHCOBUS
aKTVB, HO € 3anasunio KOHTPOna BbPXY HEero, TO NPOALMXKaBA Aa NPU3HABA NPEeXBLPreHns hWHAHCoB
aKTMB A0 CTENEHTA Ha NPOABLNKABALLOTO CU y4acTue B Hero. B TO3u cryyaii [pyecTBoTo npusHaea 1
CbMBLTCTBAWOTO 3agbikeHne. [IpexBbLPNeHWsT akTMe W CBLP3aHOTO ¢ Hero 3agbilKeHwe ce
ouensisaT Ha $asa, KOATO OTPasABa NPaBaTa UM 33JbMKEHWATA, KOUTO [IPYKECTBOTO @ 3anasuno.
MpoawmkasallloTo yyacTie, KoeTo e nog hopMaTa Ha rapaHuns 3a NPexsbpreHus akTus, ce oLeHABa
no no-HUCKaTa oT NbpBOHaYanHara GanaHcoBa CTOWHOCT Ha aKTUBa ¥ MaKCUMAaNHaTa CTOWHOCT Ha
Bb3HarpaXgeHneTo, KOeTo MOXe Aa Ce HaoXM Aa Obae Bb3CTAHOBEHO OT [pyKecTeoTo.
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OPYXBA CTBKINAPCKM 3ABOOU AR

MOACHUTENHW BENEXKY KbM MHOVMBUOYANHWUA ®UHAHCOB OTYET
3a roguHara, npukmovsaa Ha 31 aekemapn 2011 r.

2.2 O606weHne Ha ChLIECTBEHUTE CUYETOBOAHM NONUTUKU (NpoabikeHne)

e) ®MHaHCOBU MHCTPYMEHTHM — NbPBOHAYAFIHO NpPU3HaBaHe ¥ nocneasalla OleHKa
(npogtmxeHue)

¢ (DUHAHCOBK aKTUBU (NPOSBINKEHUE)

Obe3yeHka Ha (hPUHAHCOBH aKTUEM

HApyxecTsoTo npeugHasa Ha BeaAxa Danadcosa garta ganu ca Hanuue obeKTuBsHU [0Ka3arTencrsa 3a
obe3ueHkaTa Ha (hWHAHCOB aKTMB WIW HAa rpyna oT (UMHAHCOBM aKkTuBK. GUHAHCOBMAT SKTME Wiw
rpynarta ot (puHaHcoBM akTMBWM ce cuuTta 3a ofesueHeHa, ako M eAWHCTBEHO akKo, ChblLecTByBaT
obekTuBHKM AokasaTencTsa 3a obesyeHKka B PesynTaT Ha efHO unKu nosede cubutus, KOUTO ca
EB3HUKHAMNKW Crej nbpBOHaManHoTO NpuaHasaHe Ha akTuea (,cubuTie 3a nodeceHa saryba’) u Tosa
cubuTve 3a 3aryba okasea BMUsHWE BBLPXY OYAKBAHWTE GbAeli NapuyHn NoTouy OT (hUHAHCOBUS
akTMe WK rpynata oT (OMHAHCOBW aKTWBK, KOWTO MoraT [na ObAaat HafgewaHo ouUeHdeHu.
[okasarencreara 3a obesuyeHka moraT ga BRNOUBAT UHOMKAUMW, Y€ AMNBKHALWM WMWK rpyna oT
ONBXKHALK  U3NUTBAT CEPUO3HU UHaHCOBW 3aTPYAHEHWA, HEeUsNBMNHEeHWe WNU npocpouyne npu
U3NNaujaHeTo Ha NUXBUTE WNW MMasHMLaTa, BEPORATHOCT A2 W3NaAHAT B HECLCTOATENHOCT Witk Apyra
(bMHaHCOBa peopraHusaums, W, KOraTto OYeBUAHYM [aHHW MOKa3BaT, 4Ye e HaAuLe U3Mepumo
HamaneHwe B ouakeaHuTe OnAel NapuyHu NOTOLM, KaTO HanpuMep NMPOMEHK B NPOCROYMATE WUMN
NKOHOMMWYECKW YCNOBWS, KOMTO C& CHAOCTABUMI C HEM3MBNHEHUS.

QuHaHCo8U aKkmusU, OMYUManU 1O aMopmu3upaHa cmoliHocm

3a hUHaHCoBK aKTUBM, OTUMTAHW N0 SMOPTUINPAHA CTOMHOCT, [lpyecTBOTO MNbPBO NpeueHaBsa 4anu
ChblUecTBysaT o0eKTUBHM JokasatencTea sa obesueHka WHAMBMAYANHO 33 BMHAHCOBU aKTUBK, KOMTO
Ca ChLUECTBEHY NOOTAEMNHO, WNK 338AHO 33 (PUHAHCOBW akTUBK, KOMTO He €A CBU|ECTEEHW NOOTASMNHO.
Axo [pyxectBoTo onpegeny, ye Hama obekTUBHW AokasaTencrea 3a obealeHka 3a WHAUBUAYAIHO
oueHsiBaH puHaHcos aktne, 6e3 aHaveHwe aany @ CbLECTBEH UMK He, TO BKIYBA akTuBa B rpyna oT
chvHaHcoBM aKkTveM ¢ NoAoGHK XapakTepuCTUKM Ha KPEOUTHAS PUCK U M NoAnara Ha nperneg 3a
obesueHKa KONeKTUBHO. AKTMBMW, KOUTO CE oLleHaBaT 3a obesueHka UHAMBWAYANHO W NPU KOUTO ce
NpU3HaEa wnu NpoabmKasa [Aa ce NpusHaea 3aryba o7 ofesuerka, He y4yacTBaT B KONeKTUBHaTa
oueHka Ha obesyeHkaTa.

AKO ChulecTByBaT ODEKTUBHM [OKA3aTencrsa, 4Ye € Bb3HukHana saryba oT ofesueHKka OT 3aeMMm U
B3E@MaHUA, OTYUTAHW N0 aMOPTU3NPaHa CTORHOCT, cymaTa Ha sarybara ce oueHsiBa KaTo pasnukaTta
mexgy OanaHcoBarta CTOMHOCT Ha aKTWBa W CceraluHaTta CTOMHOCT Ha ovyakBannTe GbAeln napuyHm
noTouyn (¢ M3KNoYeHWe Ha o4yaksaHute Bbael 3arybu, KOMTO HE ¢a Bb3HWKHAanNW), AUCKOHTUPaHK C
NbpBoHavanHua edexkTuBeH NUXBEH NpoueHT 3a HUHaHCOBMA akTWB (T.e. edEeKTUBHUAT IUXBEH
NPOUEHT, W34ucrneH npu NBPBOHAYEMNHOTO npusHasade). banaHcoBaTa CTOMHOCT Ha akKTuBa ce
Hamansea 4pe3 UsNOM3BaHe Ha KOPEeKTUBHa CMEeTKa 33 Npoenu3ns 3a obesuenxa. Cymara Ha 3arybata
Ce Npr3Haea B OTYETa 33 foxoguTe. I'Ipmxonwre OT AMXBK MpoabMXaeaT [a ce HavuCNABaT BbpXY
Hamaneuxara BanadHcosa CTOMHOCT, Ha Oa3sa Ha nbpROMAYANHUA edeKTUBeH NUXBEeH NPOLEHT Ha
akTuea. 3aemure, 3aeHO CbC CBbp3aHuTe oBeslieHKM Ce OTNWCBAT, KOraro HaMa pPeanucruvHa
nepcnekTiea 3a 6LASOTO UM Bb3CTaHOBABaHe W UAnoTe ofesneveHWe € peanu3npaHdo unn e
npexebpreHo Ha [pyxecTeoto. AKO B nocneppalla roguHa cymara Ha odaksasarta saryBa or
oBesueHka ce ysenuuu wnu Hamariee, nopagu CuOUTWE, BL3HUKBAWO Cref NpU3HABAHETO Ha
oBesueHKaTta, no-paqo npusHatarta 3aryba or ofesleHka ce YBENMYABA UMU HaMAaNABa Ype3 Kopekuns
B KOpEeKTUBHaTa cMeTka. Axko Ovaewlo ornuceaHe ObAe BL3ICTAHOBEHC HA MO-KLCEH eTan,
BbICTAHOBABAHETO CE NPU3HABAE B OTYETA 33 J0OX0OMUTE.

Cerawmara CTORHOCT Ha ovakeaHuTe OBLAellM NapWYHK MOTOLM Ce AWCKOHTMPA KaTo Ce Wanonssa
NbPBOHAYENHUS eerTUBEH NUXBEH TIPOLIEHT Ha (PUHAHCOBWA akTiB. AKO 0aL0EH 3aeM € C NMPOMEHITMB
ANXBEH MPOLUEHT, HopMaTa Ha AWCKOHTUPaHe 3a oueHka Ha 3arybata oT obesueHka npeacTaesnsea
TekyWna eexTuaeH AUXBEH MPOLEHT.
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OPYXBA CTBKNAPCKW 3ABOOW AL

NOACHUTENHU BENEXKA KbM UHOUBUAYANHUA ®DUHAHCOB OTYET
3a roavHara, npuknioysawa #a 31 aekemspu 2011 .

2.2 O600uL1eHMEe HA CHLWECTBEHNTE CHETOBOLHU NONUTUKN (npoabmxeHue)

e) ®UHAHCOBM WHCTPYMEHTUW — NMBLPBOHAYAFNHO NPU3IHABAHE U MocnefBaula OUEHKA
(npoabmxeHue)

o (DUHAHCOBM aKTUBY (NPOABILKEHUE)

Obe3uenka Ha HaHCOBU aKTUBM (NpogbIiKeHue)

TbproeekuTe B3emaHua ce 0De3UEHABAT, KOraTo CbllecTsyBar OBEKTUBHM [0Kka3aTencrea , qe
Hpyxecrsoto HaMa fa Moxe Aa cblepe USLUAN0 BCUHKM ObIKMMUA CYMU, ChINMACHO MbPROHAYANHUTE
ycnosus Ha dakTyparta. banaHcosata CTOWHOCT Ha TBPTOBCKUTE B3EMaHWs CE Hamanssa upes
M3NOMN3BAHE Ha KOPEeKTWBHA CMETKa 3a npoBu3nsa 3a obesueHka. OBe3UeHeHUTE BIEMaHWA ce
OTNUCBAT, KOraTo cTaHar HechBupaemu.

Hueecmuyuu Ha paznonowerue 3a npodaxba

3a WHBECTULMK Ha pasnonoXeHve 3a npoaakba KbM BCSKA OTYETHa Aara [IpyMecTsoTo npeleHsra
Aanu cbllecTsyBar 00EKTUBHW [0Ka3arercTsa, 4e WHBECTUUMATE UAU rPyna oT WHBECTMLUN e
obesleHeHa.

3a KkanuTanosX MHBECTULMM Ha [lpyMecTBOTO, KNacUULMPaH KaTo TakvBa Ha pasnonOXeHwe 3a
npogaxba, obeKTMBHUTE [OKE3ATENCTBA BKMIOUBAT 3HAYUTENEH WNWM NPOALIKWTENEH cnag B
crnpaseanMBaTa CTOWHOCT Ha MHBECTULMATA NOA HeroeaTa LieHa Ha npugobusane. "3xaynteneH cnap”
cnepBa fa ce OueHNBa CNpAMO MbPBOHAYANHaTa UeHa Ha npuaobupBaHe Ha WMHBECTWUMATE, a
"npofbnkMTENeH” cnpamo nepuoga, B KOWTO CnpaBeanusara CTONHOCT € Nog NbPBoHavanHaTa LeHa
Ha npugobusaxe. Korato chbUleCcTBYyBAT aokasaTencrsa 3a obesuenka, KymynatueHara saryba —
OUEHEHa KaTo pasnukara mexay uedHara Ha npugobveaHe w Tekyulata cnpaBefnuea CTOWHOCT,
HamaneHa ckC 3arybara oT obesueHka Ha Tasu UHBECTUUUS, NO-PAHO NPU3HATA B OTYETa 3a APYIus
BceobxeateH [oxop ~ ce u3Baxaa OT Apyrus BCeobXBaTeH [OXOA W Ce npusHaea B OT4eTa 3a
aoxogure. 3aryBute or ofesueHka Ha KanWTanoBW MHBECTULMM HE Ce Bb3CTAHOBABAT B OTYETa 3a
AOXOOQUTE, YBEnW4eHusiTa B TAXHATA CrpaeennuBa CTOMHOCT Ce NpusHasaT AWPEKTHO B Apyrus
BeceobBxeateH fgoxon.

MHesecmuyuu 8 dbLyepHu npednpusamus

AKo nma 0BEKTUBHI JOKa3aTencTea, Ye e BbaHkukHana sary6a oT obesueHka Ha HeKOTUPaH KanuTanos
MHCTPYMEHT, KOWTC HE C& OTYMTa MO CRpaBefnvBa CTOWHOCT, 3al0TO TA HE MOXEe Aa Ce OLUEeHM
HapexaHo, cymara Ha sarybara oT ofesleHka ce OUeHsBa xaTo pasnuka mexgy Baraxcosara
CTOMHOCT Ha (PUHAHCOBUSA AKTVB 1t CTORHOCTTA, KOATO Ce OYaKBa 4a Ce Bb3CTaHOBK OT Hero. 3arybute
o1 obeaueHka ce nNpusHasaT B nevanbata wnu 3arybara 3a nepuoaa. Te He Noanexar Ha
Bb3CTaHOBABAHE.

¢ (MUHAHCOBM nacuen

fepBoHavanHo NPpU3HaBaHe ¥ ofeHkKa

duHaHCcoBMTE nacmem, B o6xeaTta Ha MCC 39 ce knacudvumpaTr KaTo (hUHAHCOBA NACUBU, OTUUTAHU
No cnpaeefnusa CTOWHOCT B nevanbata unu sarybara, unu Kato 3aemu ¥ NPUBNEYSHW CPEACcTBa, Unn
Karo AepuBaTtuBn, onpeieneHn Karo XeAMKUPAaLn WHCTPYMEHTH Npu eekTMBHO XeaxupaHe, KakTo
TOB& € MNO-yMEecTHo. [IpyecTBROTC Onpeaens KnacupukaluaTa Ha UHAHCOBWUTE CW Nacusu Npu
MbPBOHAYANHOTO UM NpU3HABAHE.

Bcuuky dounarcosu nacmeu ce NpusHaBaT MbPBOHAYANHO N0 CNPABEANMBA CTORHOCT, @ B CnyYalk Ha
3aeMU 1 NPUBTIEYEHN CPEACTBE, MUHYC NPSKO CBBbP3AHNTE CbC CAenKaTta pasxogum.

duHaHcoBMTE nNacuBu Ha [pyXeCcTBOTO BKMIOYBAT ThProBCKM 3aAbilKEHWs, FIMXBOHOCHW 3aemMu U
Apyrv huHaHCcoBN NacuBu.
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OPYXEBA CTHKITAPCKW 3ABCON AL

NOACHUTENHW BENEXKA KbM MHAWMBWULAYANHKAR @UMHAHCOB OTYET
38 roAuHaTa, npuknioysawa Ha 31 aexemepy 2011 r.

2.2 O6061eHe Ha CBIHEeCTBEHUTE CYHETOBOAHU NONUTUKK (MPOOBbMKEHKE)

e) DUHAHCOBM UHCTPYMEHTM — MbPBOHAYANMHO NMPU3HaBaHe K nocrejBaia oueHKa
(npogsnxkeHne)

¢  @UHAHCOBK NAcKHBU (NPOABLAKEHKE)

Mocnenpauio oleHABaHe
lNocneaealioTo OUEHABAHE Ha (HUHAHCOBWTE MNACMBW 3aBMCK OT THXHATE Knacudukauus Kakro
cnepsa:

Saemu u npuenievenu cpedcmea

Crnep nbpBOHayanHo WM nNpu3HaBaHe, 3aeMUTE W MPUBNEYEHUTE CPEeACcTBa Ce OLEHsBaT no
amopTUanpaHa CTORKOCT NpKn nanonaesaHe Ha metogda Ha ENMM. Mevanbure u sarybure ce npusHasaT B
oT4eTa 38 A0X0oAUTE, KOraTto MacMBbT €& OTIMCBE, KakTO M Ypes npoueca Ha amopTuiaums.
AMOpPTU3NPaHaTa CTOMHOCT Ce M3YKUCMABA KaTo Ce B3eMaT NoJ BHAMAHUE BCAKAKBY MPeMun Unu
AVCKOHTM NpW nMpuaobuBaHeTo W Takcw, WNM pasxogW, KOUTO ca HepasfaenHa dact or ENM.
AwmopTtuzauunaTta Ha ENM ce sknlovBa BbB HUHAHCOBATE Pasxo4n B OTHETa 3a A0X04UTE.

OTnuceane

PuHaHcoB Nacus Ce OTNUCBA, KOrato TOW e noraced, T.e. Korarto 30 BMKEHNETO € OTRajHanc 1unu
aHynupaHo, Wnn CpoxbT MY € W3TeKwLn.

Korato chljecteygal] uHaHcos nacue Gbae 3aMeHeH C Apyr OT CbUyMA KPeaMTOZaTen npu
CbBLPLIEHO PasNUYHU YCNOBWUS, WM YCNOBUSITE Ha ChLEeCcTByBal nacks ObaaT CblECTBEHO
FIPOMEHEHW, Tasn pasMsHa UM MOAUMIVKALWA Ce TPETUPA KaTO OTTIUCBAHE Ha MbPBOHaYanHusa nacus
W NpuU3HaBaHE Ha HOB, @ pasnuKaTa B CbOTBETHWTE GanawcoBu CyMu Ce Tpu3Haea B OT4YeTa 3a
noxogure.

%) KomneHcupa#He Ha (pMHAHCOBU UHCTPYMEHTH

PuUHaHCOBM aKTWBM M (DUHAHCOBM NacuBM CE KOMNEHCUPAT W HETHaTa Cyma ce npeacrass B
KOHCONWAKPaHUS OTYET 3a (DMHAHCOBOTO CHLCTOAHWE, KOraTo ¥ Camo KOraTo € Hasfvue Kpuanyeckn
YNpaskHAemo NpaBo 3a KOMMEHCUPaHe Ha NpusHaTuTe cymMy W LpyKecTBOTO UMa Hamepewwe aa
ypexna Ha HeTHa 6asa, wnv 33 ©4HOBPeMEHHOTO peanuaupaHe Ha akTMBWTEe U ypexaaHe Ha
nacueuTe.

3) CnpasefyimBa CTORMHOGT Ha DUHAHCOBUTE KHCTPYMEHTH

KbM BCAKA OTYeTHa Jdarta cnpaeefnueaTta CTOAHOCT Ha (MUHAHCOBUTE UHCTPYMEHTW, KOWTO ce
TBPFYBAT Ha aKTWMBHYW Nasapu, ce onpenend Ha 6asa Ha KOTUPaHW Na3apHi LeHr Wk KOTMPOBKM OT
AUnBPY (UeHa ,kynyea” 3a AbAM NO3WUMK U LieHa ,Npodaea” 3a Kby no3nuuun), 6e3 na ce npuenagar
pasxoau No chenxara.

CnpaBegnuseara CTORHOCT Ha (bUHEHCOBU UHCTPYMEHTH, 33 KOMTO HAMa aKkTUBEH rasap, ce onpeaens
C MOMOLLTa Ha TeXHUKW 3a oueHsBaHe. Teay TeXHWKW BKIHOMBAT U3NON3BaHE Ha CKOPOLUHW NasapHu
MpeKy CASNKM; NPenpaTku KbM TekyllaTa CnpaBeAniBa CTOMHOCT HA APYr MHCTPYMEHT, KOWTO € B
3HAYUTENHA CTENESH ChUWA; AHANM3 Ha AWCKOHTUPAHUTE NapUYHK NOTOLUM 1 APYr MOAENY 32 OLIEHKA.

AHarus Ha cnpaseanuBWUTE CTORHOCTW Ha (PUHAHCOBUTE UHCTPYMEHTU U SONBIHWUTENHW AaHHWK 33
Ha4uKHa, No KONTO Te ca OLEHSHU, & NpegocTageH B benexka 23.
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OPYXBA CTBHKINAPCKW 3ABOAW ALl

NOACHUTEFHW BEREXKN Kb M WHOUBUAYAIHNA PUHAHCOB OTYET
3a roguAara, npukniyeawa Ha 31 pexemepy 2011 r.

2.2 ObobuleHne Ha CHLUECTEBEHUTE CHETOBOAHU NONUTHKN (NPoabiKeHne)

n) OcHOBeH KanuTan

OCHOBHMAT KanwTasn ce OTYMTa N0 HOMUHANHa CTOWHOCT Ha akuWuTe, W34adeHW W 3anucaHu oT
Spyx6a Ctexnapckn sasogu” A, TlocTbnneHusTa OT M3LA0EHW KUMKW Had HOMUHAMHATa KM
CTOMHOCT, aKo UMa TakMBa, Ce OTYNTAT B NPEeMUiiHUA peseps.

1) OB6paTHO U3KYNeHK aKLMK

CoBcTeeHuUTe KanuTanosy MHCTPYMEHTU, KouTo ca npugobuTti oBpaTHO (0GpaTHO U3KYMeny akuuu), ce
npucnagar or cobcTReHus xanuTan. [pyxecTBOTO He npu3Haea HUTO nevanta, HWUTO 3aryba oT
nokynkata, npopaxbara, emutupaHeTo unW oBe3cHNBAHETO Ha COOCTREHUTE CKU  KanuTanosu
WHCTPYMEHTH.

K) AIMOTH, MALIMHKN K CHLOPBKEHUS

NMOTUTE, MaUMHUTE i CHOPBLKEHWATA, C USKMIOYEHME Ha 3eMUTe, C2 OTUUTaT M0 LUeHa Ha
npuaobusaHe, HaManeHa ¢ HaTpynaHuTe amopTU3aLuK 1 HaTpynaduTe sarybu ot obesuexka. Llenara
Ha npm,qoSMBaHe BKNOYBa 1 pa3axodu 3a nogmMaHa Ha 4actil OT MallMHNTE U ChOPBHEeHUATA Y pasxoan
no saemMu No ALArocpoYH AOrOBOPK 38 CTROWTENCTBO, NPY YCNOBUE, Y& OTTOBAPAT HA KDUTEPUUTE 33
npiadasade Ha axkTus. lNpu u3BbPpLIBaHE HAa Pa3sXoiW 38 OCHOBEH Mperneq Ha malnHa winy
ChOpPBMEHME, Te ce BKMYBaT B GanaHcoBaTa CTOWHOCT HA ChOTBETHUS aKTiie KaToO pasxogu 3a
NoAMAHE, NPy yenosue, 4Ye OTTOBapAT Ha KPWTEpUMTE 3a ApU3HaBaHe Ha akTwe. Bouukm gpyru
pasxogr 3a PeMOHT W MoAAPLMKA Ce npu3HaeaT B OTYeTa 3a AOXOOUTE B NEpUoAa, B KO#WTO ca
M3BBPLUSHN.

AmopTusauuuTte ce wayucnaeaT Ha Gasa Ha riuHelinus METOO 38 CpoKa Ha nonesHus XWBOT Ha
dKTUBUTE, KaKTo cnegea:

2011 2010
Crpaau 20-40r. 20-40r.
MawmkHu, choprxeHus v obopyaeare 5-20r. 5-20r.
TpaHcnopTHY CpeacTea 6-8r. 6-8r.
Komniotpu 4r. 4r,
CTonaHcky MHBEHTap 6-7r. 6-7r.

Pasxopute 3a npugobuBade Ha WMOTU, MAWWHU W CLOPBLXKEHWS MNPEACTABMABAT HE3aBbPLISHN
KanuTanoBk NPOEKT U Ce OLIeHSIBAT NO UeHa Ha npugobusaHe. Te He ce aMopThaMpaT 40 TAXHOTO
3aBRLPLIBAHE UMK BLBEXAAHE B SKCNNOATALMS.

Crnegn MbPBOHAYANHO NpW3HaBaHE, 3eMWTE Ce OUEHHABRAT MO CNpaBefnuBa CTOWHOCT, HamaneHa ¢
HATPYNanuTe 38I’y6M oT obesueHka. MpeoleHkMTe Ce M3BBLPLLBAT AOCTAaTLYHO peryndapHo, Taxka, 4ye aa
ce rapaHrupa, 4€ CnpaBeanuBaTa CTOMHOCT Ha [adeH NpecUeHeH akKTUB He ce pasnn4yasa
ChLeCTBEeHO OT Heropata HanaHcosa CTOWHOCT.

YeenudeHueto B 6anaHcoBaTa CTORHOCT Ha akTyB B Pe3YNTaT Ha MPEeOLeHKa e OTYUTa KaTo peseps
OT NpeoLeHKn (NpeoLleHbYeH pesepe) B pasgena 3a coOcTeeHna kanuTan B Bananca. YeenuueHueTo
OT fpeoueHka, obade, ce NpU3HaBa B OTYETE 34 JOXOOMTE, LOKOMKOTO BLIcTaHoeABa obpaTtHo
HaManeHue OT MPeoLeHKa Ha CbLyKA akTWB, KOeTO NPeAn TOBa e NPUIHATO KaTo pasxog B OT4eTa 3a
Aoxopute. Hamanennerto Ha Banarxcosara CTORHOCT Ha aKTUE B PE3yNTaT Ha NPeCLUESHKa Ce npuaHasa
KaTO pasxof B oTHeTa 3a goxopgute. HamanenweTo OT npeouedka, obave, ce OTHaca OWPEKTHO B
coBcTeerns kanuTan, B HaManeHue Ha NPecUeHBYHNA Pe3eps, 40 PasMepa Ha KPeAWTHOTO Canso Ha
npeoueHbYHUS pe3eps, OTHACHLY Ce 3a TO3U aKTUB.
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APYXBA CTBKNAPCKV 3ABOEN A

NOACHUTENHX BENEXKWU KbM MHOVBUOYANTHWUA GUHAHCOB OTYET
3a rogvHara, npukniousawa Ha 31 pekemepw 2011 T,

2.2 O606meHNne Ha ChILEeCTBEHUTE CYETOBOAHU NONUTUKK (NPOaLIKEHNE)

K) UMOTK, MAILIUHY ¥ CLOPBXEHUA (NPOaLIKEHUE)

MIMOT, MaLLKMHAE UK CBOPBIKEHWE CE OTMMCBA NPW NpogaxbaTa My WK KOTaTo HEe GE OYAKBAT HUKAKBM
Beaewm CToNaHCKW NON3KU OT HErOBOTO M3MOM3BaHe Wnu npu ocsoboxpasaHe oF Hero. [evanbuTe
unu 3arybure, Bb3HMKBALLM NPY OTNWCBAHETO HA AKTWBA (M3YUCTEHA KATO Pa3NUKa MeXOy HeTHUTE
noctenfenus no npopgaxbara u GanaHcoBata My CTOWHOCT) Ce OTHACAT B OTYETa 3a A0XOAuTe 33
roguHaTa, B KOATO TOW € OTMWCEaH, a8 HEeroBWAT MNpecuUeHbYeH DE3EepPE Ce MNPexBbprs KbM
HepasnpesensHara neuanba.

B ¥pas Ha BcAka hrHaHCOBa FOQWHA, C& M3BBPLUBA NPernef Ha OCTATbYHUTE CTOWHOCTM, nonesHus
HUBOT W NpUnaraHnTe METOAM Ha amopTU3aLMA Ha aKTUBUTE 14 8KO OYaKBaHWATa ce pasnuyasar oT
NPeaxofHUTE NPUBNUSUTENHN OLBHKM, NOCNEAHNTE C& NPOMEHAT B GbAGLIM Nepuoau, aKko e YMeCTHO.

n) Nuauur

OnpepensHeTo aanu [afeHo CropasyMeHWe NpeacTasfsiBa unv CbAbPNA NUauHr ce Basupa Ha
CbLHOCTTA Ha CMOpasyMEeHMeTo, B HEroBOTO Havano ¥ W3MCKBa OLeHKa OTHOCHO ToBa Aanu
N3NBNHEHUETO HA CNOPAasyMEHWETO 3aBUCH OT W3NON3BAHETO HA KOHKPETEH aKTUB WAW aKTUBK M Aanu
CropasymMeHneTo NPEXEbPAA NPABOTO 33 U3MNON3BaHE Ha aKTKaE.

Lpyxecmsomo kamo nusuxzonomyyamen

DUHAHCOBUTE NUBMHTYA, KOUTO NPEXBBPAAT KbM [PyKeCTBOTO B 3HAYUTENHA CTENEH BCUYKN PUCKOBE U
nonau, CBbLP3ann CbC COGCTBEHOCTTa BLPXY HAETUS aKTWUB, Ce NPU3HABAT KaTo aKTUB (KanuTanuaupar)
B HauanoTo Ha NWauHra Mo CnpaBe4nueaTa CTORHOCT Ha HaeTWs akTWB WNwW, ako e Mo-HUCKa, Mo
CerawHata CTOMHOCT Ha MUHUManNHWTE [USUHrOBM nnawanus. JIMSWHIoBKTE nNalaHus ce
pasnpedenatr Mexay (pUHaHCOBWTE Pasxopu ¥ HAMANEHUETO Ha 3aflbIIKEHNETO N0 NU3UHTA Taka, vye
A2 Ce MOmnyyn TmOCTORHEH INWUXBEH NPOLEHT BbLPXY OCTABALIOTO Canfo Ha  3afb/KEHUEeTo.
PUHAHCOBUTE PasXOQN Ce NPU3HaBAT AWPEKTHO B OTUYETA 3a fOXOQUTe.

AkTyBUTE, MPUaobUTH NPpU YCnoBnaTa Ha (OUHAHCOBY NU3MHT, CE amOpTU3IUPAT 3a CPoKa Ha NoneseH
KMBOT Ha aKkTBa. AKO HAMA pa3syMHa CTENeH Ha CUIypHOCT, Ye [py»ecTsoTo e npupobue
COBCTBEHOCTTA BLPXY TAX B KPas Ha CPOKA Ha MUSMHIOBUA 4OrOBOP, aKTUBLT C& aMOPTUaUpa 3a no-
KPaTKk1st OT O4AKBAHWS CPOK HA NONE3eH XUBOT 1 CPOKa Ha NU3NHra.

JnaukroenTe nnawlaHnaTa no AOTOBOPY 33 ONepaTUBEH MU3WMHT Ce MPU3HAaBAaT KaTo pasxos B oT4eTa
3a goxogure Ha 6a3a NUMHERHUA METOA 33 CPOKa Ha NUSUHIOBWS [OroBop.

Hpyxecmeomo kamo nusuxHzodamen

Jlnauurosn aoroBopy, Npu KOWTO [IPYXECTBOTO 3anassa B 3HAUMTENHA CTEREH BCUYKM PUCKOBE U
u3roam o1 cobCTBEHOCTTa BbPXY HaETUsl akTue, Ce KMacUMULMPAT KaTo OMNepatiBHy NN3uHrA.
MupBoHavanyuTe npekd pasxoaW, wsBbpLIeHu OT [pyXecTeOTO, BLE BPBL3KA C HOrOBAPSAHETO M
YPEXAAHETO Ha onepaTtvesH NU3NHE ¢ npubasaT kbm GanancoBaTa CTORHOCT Ha HAeTUs akTuB u ce
NPU3HABAT KaTO pasxof NPpe3 LenuWs CPOK Ha MW3WHFOBKA SO0r0BOp Ha cbliata Hasa kakro
fIM3NHrOBATE NpPUXOAWU. YCNOBHUTE HAEMM C& NPU3HABAT KaTo NpUxod B Nepuoaa, B Koiro 6wnpat
3apaboTeHn.

M) Pazxonu no 3aemu

Paaxogute rno 3aemun, CBLP3aHM NP0 ¢ NpUGOGUBAHETO, USrPEMNOAHETO UMW NPOWU3BOACTBOTO Ha
aKTB, KOWTO no HeobXOOMMOCT OTHEeMa 3HaJMTEereH Mepuog OT Bpeme, 3a A4a ce NOAroTBM 3a
npegHasHaveHneTo cu unu 3a npogaxbara cu, ce KanUTanuauMpar KaTto 4vacT oT UeHaTta Ha
npugobueaHe Ha CLOTBETHUTE aKTUBKU. Boudku Apyru pa3xogu no 3aemik Ce OTYMTAT KaTo pasxca B
nepuoaa, B KOMTO Ca BbIHUKHANW. Pasxogute nO 33eMW BKIKOYBAT IMWUXBU W APYrM pasxoawu,
U3BBLPLUEHN 0T [IpYXeCTBOTO BbB BPb3Ka C NOMY4aBaHETO Ha NPUBMEYEHN CPEACTBA.
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APYXBA CTHKITAPCKA 3ABOOM Afl

NOACHUTENHW BENEXKU KM MHOWBUAYANHKA ©MHAHCOB OTYET
3a roguHara, npuknioysawa Ha 31 pexemepy 2011 1.

2.2 O606ueHMe Ha CHIIECTBEHUTE CYETOBOAHU HONMUTUEN (NPOABLIKEHKE)

H) HemarepuanHu aktuey

HemaTepuanuute axkrusyu, npugobuTu OTAENHO, C& OUEHARAT MbPBOHAYANHO M0 LEeWa Ha
npugobueane. Crieq NbpEOHAYANHOTO NPU3HaBaHe, HEMaTEPUANHWTE akTUBW C& OTUMTAT 110 LieHa Ha
npraoGuBaHe, HamaneHa ¢ HaTPyNaHUTE aMopTU3aLMK ¥ HaTpynaHuTe 3arybn oT obeaueHka.

MonesHuaT XMUMBOT Ha HeMaTCPpUanHKWTE akTusK e ONPeeneH KaTto OrpaHnyeH, KaKTo cnensa:

2011 2010

lNporpamuu npofykTyt 5r. 5r.

HemarepuanHute akrusy, ¢ Orpadu{eH NoneseH XUBOT, C& aMOPTU3NPAT 3a CPOKa Ha NONE3HUs! UM
MMBOT W Ce TecTBar 3a o00e3leHKa, KOraro ChblUeCTBYBAT WHAMKaUWW, Ye CcToiHocTTa WM €
ofesLeHeHa. AMOPTUSAUMOHHUAT Nepuo ¥ METOABT 33 aMOPTU3aLUA Ha HeMaTepuariHuTe akTMeu ¢
orpaqHuHMeH Monesed XWBOT Ce NpPernexgar Hal-Manko B Kpas Ha BCAKa (UHAHCOBa roguHa.
FlpomeHuTe B O4aKBAHUSA NONE3eH MUBOT UMK MCAEN Ha KOMCymupaHe Ha GbaelunTe UKOHOMUYECKN
U3roan OT HemaTepuarnHus akTMB Ce OTYUTAT YPes3 NPOMAHA Ha AaMOPTU3aLMOHHNS CPOK UNY MEeToa U
ce TPeTUPAT KaTo NpoMaAHa B nNpubnuanTenkuTe CHETOBOAHN OLeHKK. PasxoguTe 3a aMopTi3aLuvs Ha
HEMATepUanHuTe akTuBW, C OrpaHuydeH NoneseH MUBOT, ce KnacuuuMpaT no TaxHaTa hyHKUMS B
oTYETa 33 goxonure, cbobpasHo N3nNon3BaHeTo (NPeAHasHAYEHUETO) HA HEMATEPUATHNS aKTUB.

Mewan6ute uny 3arybure, BL3HUKBALUM OT OTNUCBAKETO HA HEeMaTepuaneH aKTue, npeacTasnsaBalm
pasnuKaTa mengy HETHUTE NOCTbLANEeHUR o7 npogaxbara v GanaHcosBaTa CTONHOCT HA AKTMBA U ce
Npu3HaBaT B OTYETa 338 JOXO4UTE, KoraTto akTuebT Bbae OTvcaH.

o) O6ezueHKa Ha HehUHAHCOBU aKTHBH

Kbm BCAKa OT4eTHA BaTta, [dpyXecTBoTo OLEHsBa OanW CLLLECTBYBaT MHAWKALMK, Ye 0248H aKTVB ¢
oGeslereH. B cnydail Ha TakvMBa MHAWKALUMW UMW KOTATO Ce U3UCKBA eXerofeH TecT 3a ofealeHka Ha
hageH akTve, [pyecTBOTO onpefens 8bh3CTAaHOBMMATA CTOMHOCT Ha TO3M akTue. BvacTadosumarta
CTOMHOCT Ha akT¥ea & Mo-BUCOKATa OT CnpaBeffuBaTa CTOWHOCT, HamaneHwa Cc pasxopuTe 3a
npogaxba Ha axTea unu Ha obexTa, reMepupall napuvHu NoTouW W CTOWHOCTTA My B ynotpeba.
Bb3cTaHoBAMETA CTORHOCT CE& ONPEefelts 38 OTAENEH aKTVB, OCBEH B cny4yall, Ye ApKu MaMonieaHeTo
Ha aKTUBa He Ce FeHepupar Napuy4HKU MOTOLUW, KOWTO 4a €3 B 3H3YWTENHAa CTereH He3aBuCUMK OT
MapUUHUTE NOTOUKM, TeHepupaHW OT APYrM aktuen wnu rpynu ot aktueu. Korato Banadcosata
CTOMHOCT Ha [ajeH aKTMB & no-BUCOKa OT HEeroeaTa BL3CTaHOBMMA CTOMHOCT, TOM ce cuuta 3a
obesuerer 1 Banancoeara My CTORHOCT Ce HAaManABa 40 HEroBaTa BL3CTAHOBUMA CTOAHOCT.

MNpw onpegensHeTo Ha CTOWHOCTTA B ynoTpeba Ha akrue, oyakeaHuTe GbAeln NapuyHn NoTouu ce
OUCKOHTUPaT 40 TAXHETaS cerauiHa CTOWHOCT KATO Cé W3Non3sa HopMma Ha AWCKOHTUpaHe npepy
A3HBLYW, KOATO OTpasfaBa TekylaTa nasapHa OUeHKa Ha CTOMHOCTTa Ha napute BbB BPEMETo U
cneunuyHKTe 3a akTuea puckose. CnpaseannBata CTOWMHOCT, HamaneHa ¢ pasxoaute 3a
npopaxbara ce onpegens 4ypes W3NOMN3BaHETO Ha NOXOAAW, MOAen 3a ouenxa. HanpaseHuTe
N3YMCINEHUs Cce NOTBLPHAABaT Yped W3NoN3BaHeTo Ha gpyrv Mogenu 3a oueHka, bopcosn UeHw Ha
akumuuTe Ha nybruyruTe AbUepH OPYMKECTEa Wil ApYrv HanuqHy U3TOYHWLK Ha rHdopMauus 33
cripasennueara CTOWHOCT Ha akTue unu o6exT, reHepupaly NapuyHKu NoTouu.

3arybute ot obesleHka ce NPU3HABAT KATO APYrM Pasxofy B OTUETA 38 OXOAUTE, C UIKITIYEHHUE Ha
sarybute oT oBesueHka Ka UMOTU, KOMTO Ca NpeoUeHEH B NPEAXO4HN Nepuoak U YBenuueHeTo oT
fpeoLeHkaTa e OTHeCeHo B Apyrus BceoBxeaTeH foxos. B Tosu cny4ait, sarybara ot obesueHka cbliyo
ce OTHacA e Apyr BceobxBaTeH AO0X04, A0 pasmepa Ha no-pado Npu3HaTaTa npeoLeHka Ha akTnea.

29



OPYXBEA CTHLKNAPCKA 3ABOAW Al

NOACHWUTENHU BENEXKM KbM MHOAMBWAYAITHUA ®UHAHCOB OTYET
3a roauHara, npuknioveawia Ha 31 pekemepu 2011 r.

2.2 O6obuieHHe Ha CHIECTBEHUTE CYETOBOAHM NONUTUKM (NPOObIDKEHNue)

0) OSe3ueHKa Ha HedhHAHCORY akTUBY (NPOALMKEeHuE)

Kem BCska oTyeTHa aarta, [py:xecTBOTO NpeLeHABa janu CbilecTByBaT WHAWKaLMM, ye aaryGarta oT
obesyeHka Ha aKTuB, KOATO & NPU3HATa B NPEAXOAHU MEPUOaM, MOXE BEYe Aa He CbLIecTByBa WK
bk fa e Hamansna. Ako CculecTsyBaT nogoBGHM uHAWKalUMu, [pywecTtsoTo onpeaens
Bb3CTAHOBUMATA CTOMHOCT Ha akTuea vnu Ha obexTa, reHepupal napudHu notouu. 3arybarta ot
ofbesueHra ce pbacTaHoBsBa 0BpaTHO CcaMo TOraea, KOraTO € HACTBAMAE NpoMsAHa B
NPUBNN3UTENHNTE OLIBHKM, U3MON3BaHK NMPW ONpegensHe Ha BbL3CTAHOBMMATA CTOWHOCT Ha aKkTMBa,
criep npK3HaBaHeTo Ha nocnegHata saryba orT ofesuenxa. BwacravoeseaHeTo Ha 3aryBa ot
obeslieHKa e orpaHWyeHo, Taka vye GanaHcoBara CTOMHOCT Ha akTWRa Ja He HaABKLIABE HWUTO
Heroeata BBL3CTAHOBMMA CTOMHOCT, HWTO fa He Hajswiuaea OanadcoBara CTORHOCT (chea
npucnagaHe Ha amopTusauua), kosTo Wewe Aa Obae onpegenena, ako He e Buna npuanHara saryba
OT obe3lUeHka Ha akTWBa 3a NpeAXoAHWTE roguHW. BvactaHoeaeaHeTo Ha 3aryBa oT obeslueHka ce
Npu3Hasa B OTYETA 3a JOXOAMUTE, OCBEH ako aKTWBLT Ce OTYMTA NO NPeoLeHeHa CTOWHOCT, B KOWTO
Cryyail BL3CTaHOBABAHETO Ce TPETUPA KATo YBEINHEHUE OT NPeoLeHKa.

n) Matepuanuu 3anacu

MaTepuanHure 3anacu ce OLEHABAT NO Mo-HUckaTta oT ceBecTORHOCTTA W HeTHaTa peanusupyema
CTORHOCT.

PaaxoguTe, HanpaseH B:E BPBL3KA C JOCTABAHETO HA MaTepyantHuTe 3anacy 40 TEXHOTO HACTORLLO
MECTONONOXEHWE 1 ChCTOARNE, Ce OTYNTAT KaKTo cnenea:

MaTepuanu v CTOKM  — [OCTaBHa CTOMHOCT npy Npuacbueaxe (NokynHa LeHa Ha marepwan/croka
W pasxoauTe no AOCTaBKA) W CPepgHO-NMpeTerneHa  CTOMHOCT  npu
noTpebneHue.

FoToBa NPOAYKUMSA W — CTOWHOCTTa Ha ynoTpeBeHuTe npeku matepuani, TPYS ¥ NPOMEHAWBU u

HEe3aBLPLUEHO nocToAHHY 06K NPOM3BOACTBEHY pasxofl, pasnpegjensHu Ha Basa Ha

MpOW3B0ACTBO HOpManeH NponssoACTBEH kanauuTeT, bes fa ce BKIIUBAT pasxoauTe no

3aemu. [pOM3BOACTBEHUTE MPEKM DPA3XOAM Ce PAsNpedensT Meway
oTAenHWTe MpogykTv Ha 6Gasa nnaHoBu nokasaTenu M HOpMareH
KanauuTer Ha NPOU3BOACTBEHUTE MOLLHOCTH.

HeTHata peanuaupyema CTOMHOCT e npefnonaragmara npoAakHa UeHa B HOPMAanNHWs xom Ha
CTonaHckara OeiHocT, MUWHYC ﬂthGJ'EVESWTEI'IHO OUEHCHWTE pasxogW 3a 3asbpuiBaHe Ha
NPOWN3BOACTBEHKUA LIMKEN U TE3W, KOWTO Ca HEOﬁXD,ElMMVE 3a oCullecTBaABarHe Ha npo,qax{(ﬁaTa.

p} Mapuynu cpeacTRa W NapUYHU EKBMBANEHTH

MapuyHuTe CpencTea M KpaTKOCPOYHWTE Aenosuti B BanaHca BKNOYBAT NAPUYHX CPEACTBA Mo
BaHkoBM CMeTKM, B Bpoi 1 KPaTKOCPOUHW AEMNO03WUTW C NbPBOHAYANEH Nagex oT TPM vAKU NO-ManKo
meceua.

3a uyenute Ha oTyeTa 3a AapudHnTe noTouWn, napudHWTe CPeAcTBa W NapuyHUTe eKBMBaneHTu
BIFIIQHBAT NAPUYHKUTE CPEACTEE U NapuyHy eKBUBANEeHTU, KaKTo Te ca et UHnpaHn no-rope.
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OPYXBA CTBbKIAPCKU 3ABOOKM AN

NOACHUTERHWU BEREXKW KbM MHAMBMAOYANHWNA ®MHAHCOB OTYET
3a roguHara, npuiioysalla Ha 31 gekemepu 2011 r.

2.2 OboOwenHne Ha chllecTBeHUTEe CYETOROAHU NOJIUTAKK (NPOALIKEHUE)

c} Nposuznu
Obuyu

MpoBM3M ce npuaHaeaT, Kkorato [IpyXecTBOTO UMA CerawlHO 3afblkeHue (NpaBHO  unn
KOHCTPYKTWBHO) B PE3YNTAT Ha MMHaNKM ChbOUTUK, nMa BEPOATHOCT 3a NoracasaHe Ha 3afbIDKEHUETO
Aa Gbge HecOXOAMM NOTOK OT pEecypcy, ChAbMKAL| WKOHOMUHMECKM Monsu; v Moxe ga Owae
HanpaBeHa HajexaHa OlUeHKa Ha croiiHocTTa Ha sagwmkeHuero. Korato [pyxecrtsBoTo odaksa, ve
HAKOW UMW BCUMKKY HeOBXOOMMU 38 YPeXKAaHeTo Ha NpoBMsnATa pasxodr e GbAaT BL3CTaHOBEHN,
HENPYUMEP CbIMAacHo 3acTPaxoBaTeneH AOroBOp, BL3CTAHOBAEBAHETO Ce NpM3HaBa kaTo oTAeneH
aKTvB, HO CaMO TOraea KOTaro € NpakTMYecky CUIrypHO, 4Ye Tesn pasxogu e 6baaT Bb3CTaHOBEHU.
PazxonuTe 3a NposU3UY CE NPEACTaBAT B OTYETA 33 AOXOAUTE, HETHO OT CYMaTa Ha Sb3CTAHOBEHUTE
pa3xoan. KoraTo edekTsT OT BREMEBUTE PasfUKK B CTOMHOCTTA Ha NAapUTe @ CHLUECTBEH, NpoBNakuTe
CE AUCKOMTUPAT KaTo Ce M3NON3Ra TeKyL|a HOPMa Ha AWUCKOHTURaHe npegu AaHbLUU, KOATO oTpasaea
CnetMUYHUTE 3a 3a4bIDKEHUeTo puckoBe. KOraTo ce w3nor3Ba AWCKOMTUPaHE, YBENUWYEHNBTO Ha
MPOBU3UATA B PE3YNTAT Ha U3MIKHANOTO BPEME, CE NPEACTARA KaTo (hUHAHCOB pasxol.

T) KBOTM 3a eMuCuKM Ha napHukosM razoee (CO2)

KBoTuTe 3a emMuUCHM Ha napHukoBk rasoee (Bwrnepoged auoxcupa, COZ) ce oTyMTar Ao HETHWA
nacueeH meToq’, cnopel kOWTO [py:KeCcTBOTO NpusHaBa nacue 3a emucuute CO2, xoraro emucunTe
Ca uanwYeHW U ca B npeBulleHKre Hapg pasnpelenerHnuTe KBoTwn (CbI‘J'IEiCHO HauWoOHanNHWA] rnnaH 3a
pasnpefenedue Ha KBOTU 33 TLPrOBUSA C eMUCHUM Ha NapHuKosy rasose). Keotute 3a emucumTe Ha
NapHWKOBW rasose, KOUTO ca npuaobuTy W NMPeBULLIaBaT pasnpeaeneHnTe KBOTU, Ce NPKUSHABAT KaTo
aKTUB No yeHa Ha npuaobusaxe.

2.3 HPOMBHH B CHETOBOOHKTE NOFIMTUKM U ONIOBECTABaAHUA

HoBuK 1 nameHeHu CTaHOAPTU K pa3ACHeHNA

BrwanpueTture CHETOBOAHW MONUTWKKA Ca NOCMEROBATENnHM C TesW, NPUAaraHn npes fpeaxogHus
OTYETEH NEepuog, ¢ N3KMIYEHWe Ha CnegHuTe HOBKU U iameHeHn MCPO v PasacHeHus Ha KomuTeTa
3a pasacHenun no MexayHapogHuTe cTasgapTti 3a cuHancoso otuntaHe ( (KPMC®O”), sw3npuetn or
Ipynata kem 1 sHyapy 2011 r.:

oMCC 24 Onosecmseane Ha cesp3anu nuya (Mavenedue), neicTeail xbm 1 SHyapn 2011,

oMCC 32 Qunancosu uHempymenmu: pedcmasgsre (M3menernue), fedcTBall kbm 1 despyapu
2010T.

sKPMC®O 14 [IpednnaujaHe Ha MUHUMANHO U3lUCKsaHe 3a uHaHcupane (ViameHenue),
Jercrealio kem 1 anyapu 2011 r.

oKPMC®O 19 [ozacasane Ha ¢huHaHcosu nacuel C Kanumanosu UHCMPYMEeHMU, ASRCTBaLLO
Kkem 1 torm 2010 T

o[ logoBpenust 8 MCHO (mait 2010T.)

Korato Bb3npueMaHeTo Ha CTasaapT UK PasAcHeHne ce CMATA, Ye UMa ediekT BbpXy (puHaHCcoBUTE
OTYETU UNK peaynTaTuTe oT AefHocTTa Ha Fpynara/fpyxecTBoTo, TO3M ediekt e onucaH no-4ony.
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OPYXEA CTHKNAPCKW 3ABOOM AN

NOACHUTENHW BENEXKA KbM MHEUBWAYANTHUA PUHAHCOB OTYET
3a rogvHaTa, npukrioysama Ha 31 gekemepun 2011 1.

2.3 NpoMeHu B CHETOBOAHU NOJIMTUKKM N ONOBECTABaHUA (NPoAbIKEHNe)

MCC 24 Onoeecmasane Ha cebp3anu juya (M3meHerne)

CbBETHT N0 MEXAYHapPoaHU CHeTOBOAHW CTaHAapT (CMCC) ny6nukysa usmenerne 8 MCC 24, koeto
nosicHsiBa AeuHuunATa 3a csbp3aHo nuue. HoeuTe geduHAUMKM  nogdeprasaT cuMeTpudHaTa
rnegHa Touka 3a B3aKMOOTHOILIEHUATA CBC CBbP3AHWUTE NKUUA U NOACHABRAT OGCTOATENCTRATA, Mpw
KOMTO [2AEHO MHLE U YneH Ha KNIoYoBWS PBKOBOLEH NEPCOHaN BMWSAE BLPXY B3aMMOOTHOLEHWATA
CBC CBbP3aHUTE NMUUa Ha npeanpusitheto. B fonbnHeHne, USMEHEHMETO NpeaoccTass ocsoBoXaaBaHe
OT OBINTE U3NCKBEHUSA 33 OMOBECTABAHE Ha CBLP3AHMTE NULA 33 CAEMNKM C NpaBUTENCTBOTO WK
ABDKaBHU OpraqHn W NPeanpuaTus, KOUMTO ca KOHTPOMUPaHWY, ChbBMECTHO KOHTPOMWPaHK UMK B KOWUTO
M@ CbLUECTBEHO BAWAHWE OT CTPaHa Ha CbLUOTO NPaBUTENCTBO UKW ABPKABEH OPraH, KakTo ToBa Ha
OTYMTALLOTO Cce npeanpusATUe. Bb3npuemMaHeTo Ha MSMEHEHWETO HEe e OKasano BNUAHUE BbPXY
PUHEHCOBOTO CCTOAHWUE WK PE3YNTATH OT AeliHOCTTa Ha [pyKecTBoTo.

MCC 32 dunarcoeu uncmpymenmu: lpedecmaeste (MsmeHeHue)

CMCC ny6nukysa usmeHeH1e, Ypes KOETO ce NPOMeHs aeduHMumMATa Ha UHaHCOoB nacus 8 MCC 32,
3a Aa ce Aafe Eb3IMOMHOCT Ha NPeanpuaTuATa 4a KiacuuLnpaT eMucunTe Ha nNpaga v onpegenequ
QMUK UIld BEPAHTY KaTo KAnWUTaI0BU WHCTPYMEHTH. M3MEeHEeHWETO & NPUNoXKMO, ako npasaTta ca
AafeHn NPONOPUMCHANKO HA BCWYKMA CbLUecTByBalyi cODCTBEHMLM Ha eawH W CblUM  KNac
HEASPUBATUBHI KanuTanoBy WHCTPYMEHTW Ha npeanpuaTWeTo fa npunodbusat dwuieupad Gpoit ot
COBCTBEHUTE KANNTANOBM WHCTPYMEHTU Ha MPeAnPUSTUETO 3a (UKCMpaHa CymMa BbB BCSKA BanyTa.
VismeHeHneTo ce npunara peTpocnekTUBHO. VI3MEHEHNETO He OKa3Ba BNWAHWE BbPXY (hUHAHCOBOTO
CbCTOAHNE UMK PE3YNTaTW OT AeWHOCTTa Ha [pyKecTsoTO, T KaTO TO HE NPUTEXABA TAKBE THN
MHCTPYMEHTM.

KPMC®O 14 fIpednnawane Ha MUHUManHo usuckeaHe 3a ¢punancupare (ismeHeHue)

WMameHenveTo npemaxsa HenpegeuaeHa nocneguua, Korato MpeanpusTMeTo e npeamer Ha
M3NCKBAHUA 33 MUHUMANHO hMHaHCHPaHe ¥ M3BBLPLUBA PaHHO NAALIaHe Ha BHOCKM 33 NOKPUBAHETO
Ha Tesn M3UCKBaHUs. VameHeHWeTo NO3BONABa NPEANNALLlAHeTO Ha pasxoAawn 3a Gbgew] crax or
CTpaHa Ha NpearnpuaTUeTe Aa Obae NPUsHaBaHO KaTo NEHCHOHEH akTWB. MaMeHeHneTo ce npunara
PETPOCNEKTUBHO. [pyXecTeoTO HE € NpeaMeT Ha W3WCKBaHWA 33 MUHUMANHO (UHAHCUPaHe B
bbnrapus v cnenosarternHo usMeHeRNeTo B PasiCHEHWETO HE OKas3Ba BNUAHUE BBPXY (HUHAHCOBOTO
ChCTOSHWE UK PE3YNTATW OT AEHOCTTA My.

KPMC®O 19 lMozacsieare Ha chuHaHCOGU acUSU € Kanumasnosu UHCMPyMEeHmu

PassiCHEeHMETO NOACHABA, Y& KanUTanoBUTE UHCTPYMEHTU, EMUTUPaHM 3a KPearTop ¢ Uen noracasaHe
Ha (bMHAHCOB nacwe, OTTOBapAT HA W3WCKBAHWATA 3@ MIATEHO Bb3HarpaXgeHue. EMUTUpaHuTe
KanUTanoBy WHCTPYMEHTH C& OLUEHRABAT NO crnpasennusa cTolHocT. B criyvaik, 1e Toea He Moe ga ce
Hanpasu HapeXaHo, NHCTPYMEHTUTE C& OLEHSBAT ro CNpaBeAnvBaTa CTOWHOCT HA NOraceHns rnacus.
Be3anuksawara nedanba wnu saryBa ce npusHasa HesaBaBHO B Tekywms (DUHAHCOB pesyrTar.
M3ameHeHneTo He oxassa BNUAHWE Bbpxy (MHAHCOBOTO ChLCTOSHUE MW Pe3ynTaTk OT AeiHOCTTa Ha
DpyxecreoTo.
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NOACHUTENHW BEREXKW KbM UHGMBUOYANMHKUA ®UHAHCOB OTYET
3a rogmHara, npuknioysaila Ha 31 gecemepy 2011 r.

2.3 lNpomenn B CHETOBOJHY NONUTUKM U ONOBECTABAHUA (NpoaLIkeHue)

Mogo6penna B MCHO

lNpes mai 2010 r. CMCC ny6Grinkyea TpeTus cv HaGop OT U3MEHEHUA B CTAHAAPTUTE, OCHOBHO C Lien
NPeMaxBaHeTo Ha HAKOW HEenocrnefOoBaTenHOCT W W3SACHABAHETO Ha (OPMYNUPOBKUTE. 32 BCeku
CTaHaapT CLUECTBYEAT OTASNHW NPEX0AHW pasnopeniy.

MsmeHenns, Bu3nuksalln B pesynrar Ha FlogoBpenuara B MCOO 3a criegHute cTavgapti u
Pa3saCHEHUs, He Ca OKasanu BrWFHUE BLPXY CYETOBOAHUTE AOMUTUKYM, (PUHEHCOBOTO CLCTOSHUE MK
pesynTarty ot 4eHOCTTa Ha [JpyxecTeoTo:

o MCDO 3 Busnec kombuHayuu

o MC®O 7 Qurancosu uncmpymenmu — OnosecmsgaHus

e MCC 1 Mipedcmaesre na ghunarncosy omyemiy

o MCC 27 Korconuduparu u undueudyanHu (huHancosy omyemu
o MCC 34 MexduHHo huHaHCO80 omyumae

e KPMC®O 13 lpozpamu 3a 10A0HOCM Ha KIUSHMUME

2.4.CbmecTBeH) CUETOBOLAHU NPELEHKN, NPUOITU3UTENHY OLLEHKU ¢
npeanonoxXeHus

WsroTesHeTo Ha MHAHCOBWUS OTYET Hanara pbKOBOLCTBOTO a2 HAMPaeu NpeueHiy, Npubnuantentu
OUEHKW M MPeanonoXeHWs, KOUTO BNWAAT BbpPXY CTOMHOCTTA Ha OTYETEHUTE aKTUBW W MAacuBW, W
ONOBECTABAHETO HA YCNOBHWU NAcUBK KbM AaTarta Ha DanaHca, KakTo ¥ BbpXy OTUETEHWUTE NPUXoOY U
pasxogu 3a nepuosa. HecurypHocTUTe, CBBP3aHN C HanpaBeruTe NpeanonoKeHns u npubnuanTenHu
oueHkn Guxa mornn pga goeesat A0 (HaAKTUYECKW PesynTat, KOUTO A8 WM3UCKBET ChLLIECTBEHM
kopekuuu B GanaHcoBUTE CTOMHOCTW Ha CLOTBETHWUTE aKTUBW UMM NAacKBM B Creasal OTYETHW
neprogu.

fMpeueHxn

Mpy npunaraHeTo Ha BLINPUETUTE CUETOBOAHW NONWUTUKM, OCBEH NPUENNUUTENHWTE OLESHKA W
NPELANoNOXeHns, PBKOBOACTBOTO Ha [pyxecTsoTO e Hanpaewro CreaHuTe NPEUeHKH, KOUTO UMaT
HaR-CbLLeCTBEH edeKT BbPXY CYMATE, NPU3HaTH BbE (DUHAHCOBUS OTYET:
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3a rogvHara, npukniodeawa Ha 31 gekemepu 2011 r.

24. CrouecTBeHM CUYETOBOAHU NPELEHKM, TPUBMUUTENHU OLECHKU U
npesnonoxeHus (NpoabLrokeHue)

MpeueHku (NnpoakKeHue)
Keomu 3a emucul Ha napHukosu eazoee (CO2)

Mopagy nuncaTa Ha cTaHfapT UK PasacHeHre, pernamMeHTUPall OTYWTAaHEeTC Ha KBOTUTE 338 eMMCUK
Ha NapHUKOBKW razoee, OpywecTsoTo & aHannaupano Bh3MOXHUTE CYETOBOAHN MONUTUKA, NPUAOYKUMA
B UHAYCTPUATA U € Bb3NPUEno "HEeTHWA NacMBEH MeToq", KOWTO & onucad no-nofpobHo B Benemka
2.2, T) no-rope.

Ha Gasa na getailfied aHanus Ha yCroBUATA Ha HaUMOHaNHWA NAaH 3a pasnpejeneHye Ha KBoTH 3a
TLPFOBUA C EMWCKY Ha NapHWKOBY rasose, PLKOBOACTBOTO Ha [IpyXECTBOTO & NpeueHuno, 4e
ApeBuLLIeHWE Haf pasnpeferneHnTe KBOTH & Hanuue, Korato KyMynaTUBHUTE SEeRCTBUTEMNHO M3NbYeHr
eMucun npesuLLaT cGLLOTO KOMMYECTBO KBOTY, pasnpeaeneli Ha [py;ecTBoTo 3a Lenns NeTroguiieH
nepuod. B pesynTar Ha ToBa, [pyXecTBOTO We rpuaHae nacus 3a TOBa NPEBULLISHNE Npes OTYeTHUA
Neproj, Npes KoNTo TO Bb3HWKHE. Tbil KaTo AERCTBUTENHO UAMBYEHUTE KYMYNATUBHIA EMUCUM KbM 31
Aexemepu 2011 r. He npesywasat oGWOTO KONUYECTBC KBOTKW, pasnpegenexy 3a Lenusa NetroguileH
Nepuos He € NPU3HaT Nacue B HacToAWMA IMHAHCOB OTYer.

Ha Gasara Ha W3BBPLIEHUTE W3MEPBAHUS ¥ MOLEPHM3ALMS Ha NPOM3BOACTBEHOTO oBopyamane,
OpyxecTBOTO He oYaKea 4a HaaBULLY ONpeseneHnTe KBOTA B PAaMKUTE Ha NeTroguluHng nepuog.

NpudnuarTenHU OLEHKN ¥ APESNONOKEeHUS

OcHOBHUTE NPesnonoOXeHUs, KOWTO Ca CBbP3aHM ¢ Obaely WM APYyrY OCHOBHK W3TOUHULM Ha
HECUrypHOCTWU B npuBnn3vuTenHWTEe OueHKM KbM fatata Ha GanaHca, W 3a KOWUTO CbliecTsysa
3HaumTened puck, Yye Buxa mMormu ga foBefaT 40 ChHiLECTBeHN KOpeKLwy B SanaHcoBuTe CTORHOCTH
Ha aKTUBUTE ¥ NacUBUTE NPe3 CNeABaLNA OTYSTEH Nepuod, ca NnocoYeHn Nno-4ony.

Hoxodu Ha nepcornana npu ASHCUOHLUPaHe

3anbmKeHneTo 3a 4OX04N HA NEPCOHANa npu NEHCUOHUPaHe Ce Ofnpejens upes akTiepcka oLeHka.
Ta3n oueHxa usncksa Aa 6LAaT HanpaBeHu NPennCnNOKeHns 38 HOPMATa Ha AWCKOHTUpaHe, Bxaew|o
HapacTBaHe Ha 3annarute, TeKyYeCTBOTO Ha nepcoHana W HWBara Ha CMbpTHOCT. [lopagu
ABNTOCPOYHUS XapakTep Ha OOXO4WTE Ha MNepcoHana npu NeHCUOHKPaHe, Te3n NpPeanonoXeHus ca
obekT Ha sHauuTenHa HecurypHoct. Kum 31 gekemepu 2011 r. 3agbNXEHUETO Ha [IpyXecTsoTo 3a
AO0XOOK Ha NepcoHana Npu AeHCMOHMPAHE @ B pasMep Ha pasmep Ha 494 xun. ne. (2010 r.; 475 xun.
nB). JombiHuTenHa MHhopMauma 3a 4OXoAUTe Ha nepcoHana npu NeHCMOHMPaHe e NpencTaBeHa B
Benesxka 16.

lone3Hy XUBOMU Ha UMOITIU, MatLuHu U ChLOPBXeRUA, U HeMamepuanHu akmusu

PUHAHCOBOTO QTUUTAHE Ha WMOTUTE, MALUWHWUTE 1 CHOPBMKEHWATa, W HEeMaTeDUaSHWTE aKTuBu
BIITIOYBA U3NON3BAHETO HA NPUOMANSUTENHN OUEHKM 3a TEeXHUTE O4YaKBaHW MONEe3HU MUBOTU W
OCTaThYHI CTOAHOCTI, KOUTO ce Basupat Ha npeLeHkn OT CTPaHa Ha PbKOBOLCTROTO Ha [IpyKecTBoTO.
VNHdIOpMaLIMA 38 NONE3HUTE MMBOTH Ha MMOTU, MalMHK W CbOPBXEHKA & NpefcTaBeHa B benexxa
2.2., K}, @ Ha HemMaTepranHuTe axrnen — B benemxa 2.2, H).

Obesuyenka Ha 83eManusa

ApywecTBoTO W3NON3Ba KOPEKTMBHA CMETKA 33 OTYMTaHe Ha nposuauATa 3a obesueHka Ha
TpyaHoceBupaemu v HechbBupaemy  BaemaHwd  OT  KIMEHTW. PbKOBOLCTBOTO  ApeleHnasa
afeKBaTHOCTTa Ha Ta3K npoeuans Ha Dasa Ha BL3PaCcTOoR aHanwus Ha B3eMaHUATa, WCTOPUYECKA onuT
33 HUBOTO Ha OTNNCBaHE Ha HecbDupaemy BIeMaHWA, XKaKTo K aHanu3 Ha NNaTexocnocoBHOCTTa Ha
CbOTBETHUSI KAMEHT, MPOMEHW B [OTOBOPEHWTE YCAOBUS HA nnawaHe v 4p. AKO (PWHAHCOBOTO
CBCTORHME U PE3YNTETU OT OeWHOCTTa H& IMEHTHWTE Ce BMOoWAaT (Ha[ OYakBaHOTO), CTOMHOCTTA Ha
B3eMaHuns, kouTo Tpabea ga Obaar oTHUcaHW Npes cnedealll OTYeTHU nepuoan, moxe aa 6uae no-
rongma oT oYaksaHaTa KbM AataTa Ha BanaHca. Kem 31 pexenmspu 2011 r. Hait-gobpara npeleHka Ha
PBKOBOACTBOTO 3a Heobxogumara obe3ueHKa Ha B3emMaHnaTa Bbanusa Ha 2,475 xun. ne. (2010: 2,008
xun. ne.). flonsAHKTENHAa KHpopMauws e npegocTaseHa B Benexin 111 12,
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MNOACHUTENHW BENEXXKK KbM MHOVBUOYANHNA ®UHAHCOB OTYET
3a roAuHaTa, Nprkoysatia Ha 31 pekemspu 2011 r.

2.4. ChuecTBeHU CHETOBOAHU NPELCHKH, MPUGIN3UTENHN OLIEHKK U
npeanonoxeHun (NPogbLRXeHue)

MpubnusntenHu oLeHKK U NpeanonoXeHus (NPoALIKeHUE)
ObesyeHka Ha MamepuanHy 3anacy

OpyxecteoTo npusHaea obestexka Ha oGe3BMXEHM U 3aMexany MaTepuandu 3anacu A0 TAxHaTa
HETHa peanusupyema CTofHOCT. OnpepenaHeto Ha obe3uUeHKata W3WCKBa pPBKOBOACTBOTC fa
Hanpaen oueHka Ha oBpLLaeMOCTTa Ha MaTepuanHuTe 3anack W TAXHATa eBeHTyanHa peanuaauuns
vpes enarase B NPoW3BCACTBOTE, Npogakba v sbTpeltHn Tpanchepn. Kem 31 gekemepu 2011 r. Hai-
Aobpata npeuexka 3a Heobxogumarta obesLeHka Ha 06e3BKEHN 1 3aneNarnit MaTepnanyu sanacy e
B pasmep Ha 1,533 xun. ne. (2010 r.: 482 xun. ne.). JonbnHUTENHa MHOPMALUA € NpeacTaseHa B
benexka 10.

Cnpasednusa cmoliHocm Ha 3emu

Cnpaeeanueara CTOAHOCT Ha 3eMuUTe Ce onpegens Ha Ba3a HA OUSHKA OT He3aBWCUMY OLEHUTEMH.
lNpu onpefensHe Ha nasapHuTe CTORHOCTW CE U3MOM3BAT PANUYHA METOAM Ha OUeHKa U ce
aHanuanpar cneumpuik1Te Ha nasapa Ha HeABWKAMU umoTW B Bbnrapus. [peanonoxeHusTa,
NPaBeHN MpK N3TOTBAHETO HA OLEHKW, CHABPHAT HECUIYPHOCT.

2.5.Ny6nukyBaHu cTaHOapTh, KOUTO BCE Olye He c¢a B cuna

MyGnnkysaHuTe CTaHAapTW, KOWUTO BCE OWeE He Ca AedCTBalUM WNWM He Ca MPUAONKEHW MO-paHs O
Aatara Ha usfasaHe Ha MHaHcoBWA OTYeT Ha [pyXecTBOTO, ca uabpoeHu no-gony. CnUCLKLT
BKMIOYBE CTAHAAPTU W PA3ACHEHUs!, KONTO Jpy:KeCTBOTO B Pa3yMHa CTeneH 04aKea Aa NOBMUAAT Hag,
OMOBECTSABAHUATA, (PUHAHCOBOTO CHCTOAHWUE U PE3YNTATUTE OT SElHOCTTE, KOraTo T€ C& NpuAarar B
6raetlle. [pyxecTBoTO Bb3HaMeEPSBA Aa NPUNOXKKW TE3WU CTaHAAPTW, KOraTo Te BNA3aT 8 CUna.

MCC 1 lMpedcmassaHe Ha ¢hunaHcoeu omyvemy (MaMeHeHue) - MpeacTaBaHe Ha NO3VLUUTE B
Apyrust BceobxeaTeH goxopn,

MismeHeHMeTo BNM3a B CUNA 3a FOZUWIHWM MEpuogy, 3anoysawm Ha waw crneg 1 wonv 2012 1
WNsmernenusta 8 MCC 1 npoMeHAT rpynupaHeTo Ha nosuuuuTe, npeacrasedn B OTyeTa 3a
BceobxeaTHuA Agoxod. MNoanuuute, KouTo MoraT fa Bbaar peknacuduumpany (M "peuninupanin') B
nevanbara unn sarybata B onpegeneH MOMEHT B ObJEWeTO (Hanpumep, npu OTNUCBaHE WK
ypexnJgiane), cnegsa fa ce MPeACTaBAT OTHENHO OT NO3UUMMTE, KOUTO HUKOra HaMa ga 6wuaar
peknacucbumpany. N3ameHeHneTo 3acara eAMHCTBEHO MPEeCTARSHETO W He OKa3ga BIMAHNE BBbPXY
(hMHAHCOBOTO CLCTOAHME UMK PESYNTATM OT AelHocTTa Ha ApyxecTsoTo. [py»ecTsoTo e B NpoLec Ha
OLeHKa Ha edexTuTe OT WU3MEHEHWETO BbpXY (UHAHCOBOTO CLCTOAHWE WAW pesynTatute oT
IefiHocTTa. ToBa u3MeHeHune Bce olle He e npueto ot EC.

MCC 12 fanbuu ebpxy doxodume (M3ameneHue) - Bb3cTaHOBABaHE Ha BA30BU aKTMBYU
WMameHeHMeTo Bnuvza B cuna 32 roJULLHW Nepuogu, 3anousatyu Ha wnu cnep 1 sHyapu 2012 r.
MiameHeHWeTo noacHsBa onpefensHeTo Ha OTCPOYEHNTE AAaHBLM 338 MHBECTULIMOHHM UMOTH, OLeHEHN
no cnpaseanvea CTONHOCT. TO BbaexAa 050PMMOTO NPesNoNoMeHNe, Ye OTCPOHEHNTE AaHBLN BLPXY
WHBECTULMOHHY WMMOTW, OLIEHEeHM MO CNpaBef/iMBa CTOMHOCT CHBINAcHO MOZEna 3a Crpasegnusa
crofiHocT B MCC 40, tprbea na ce onpefensT BL3 OCHOBA Ha TOBa, 4e BanaHcoRaTa UM CTOMHOCT
tle 6bae Bb3cTaHOBEHa ypes npoaaxba. B AOMbLIHEHMe, USMEHEHUETO BLBEXAA W3NMCKBaHeTo, ye
U3YMCNEHUTE OTCPOYEHU [AaHBLUW 8bPXY HEaMopTUIMpYyeMUTe aKkTUBM, KOUTO Ca OLEHEeHW vpes
npunoxeHre Ha modena 3a npeoudedHka B MCC 16, sunarn Tpabea ga ce onpegensat Ha BGasa
npopgaxbara Ha akTnea. [pyKecTBOTO HEe O4aKBA HAKAKBE eeKT BbPXY PUHAHCOROTO CLCTOSIHUE N
pesynTaTh o7 AefHocTTa. TOoBa uameHeHne Bce oule He e npueTo oT EC.
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NOACHUTENHW BEREXKW KbM WHAVUBKUOYANHWA ONHAHCOB OTYET
3a roguHara, npuknousawa Ha 31 gexkemepy 2011 r.

2.5.Ny6nukyBaHn cTaHiapTh, KOUTO BCE Olle He ca B CUNa (NPogbikeHne)

MCC 19 Joxodu na Haemu nuya (M3mMeHeHus1)

VameHeHneTo BNv3a B cuna 3a rofviliHg Nepuoau, 3anousally H#a unu cnen 1 asyapu 2013 r. CMCC
nybnukyea peguua usmereHus s MCC 19. Te BapupaTt oT (hyHASMEHTANHU NPOMEHK, KATO Hanpumep
NPemMaxBaHeTe Ha KopuAOoPHMA NOGX0A W KOHUESNUWMATE 33 OuMaxksaHaTa Bb3BPLLUaeMocT No akrusuTe
Ha nnaHa, A0 NPOCTW Pa3SACHEHWA W NPOMEHW BLB OPMynUpoBkaTa Ha Tekctosere. [o-paHHOTO
npunaraHe e paspelleHo. [pyecrsoTo e 8 NPoLec Ha OUeHKa Ha eekTUTEe OT USMEHEHUATA BbpPXyY
(PUHAHCOBOTO CBCTOSHWE UMK Pe3ynTaTUTe OT AeHHOCTTA. Tesn U3MEHeHUs BCe Ollle He Ca NPUeTH OT
EC.

MCC 27 Urndusudyanuu (urnarcoeu omyemu ([lpepabomer)

CTaHaapTsT BNu3a B CUNa 3a rogullHK Nepuoay, 3ancyealyv Ha unu creg 1 axyapu 2013 r. Kato
nocreguua ot BbBeXaaHeTo Ha Hoeute MCAO 10 u MCPO 12 Toma, koeto octapa 8 MCC 27, ce
orpaHudaBsa [0 CYETOBOZHO OTYMTaHE Ha ALLWEPHU APYXKECTBS, CbLBMECTHO KOHTROMUPaHu
APEanpUATUS ¥ 2COUMMPAHU NPesnpuaTMS B UHAMBUAYanHWTe (uHaHCcoBM otdyetd. lMo-panHoTo
npunararie e paspeleHo. [ipy;ecTeoTo e B NpoLec Ha OUeHKa Ha edexTUTe OT TO3U CTaHAaPT BBLPXY
PUHAHCOBOTO CLCTOAHUE MNK Pe3ynTaTuTe OT AekHocTTa, CTaHAapPTLT BCe oLWe He e npueT oT EC.

MCC 28 MHreecmuyuu e acoyuupanHu npednpuamus U CheMecmHU npednpusmus
{lipepabomen)

CrangapTsT BNU3a B CUAE 33 FOAWLLHK NEPUOAM, 3anouBalyy Ha unu cneg 1 axyapu 2013 r. Kato
nocnefuua oT BeBeX4aHeTo Ha Hosute MCPO 11 » MCPO 12 MCC 28 Gewe npevmenysan MCC 28
Mngecmuyuu & acoyuupaHu npeodnpusmus U CbeMecmHu npednpusmus. CTanaapTsT onucea
NPUNOMEHUETO HA METOAA Ha COBCTBEHWA KanuTan NO OTHOWEHWE Ha WHBECTWLUATE B ChBMECTHM
NpegnpuaTUs Karo LAOMbMHEHWE Kb acounupaHnTe npeanpusaTus. Tlo-paHHOTO rpurarade e
paspelueHo. [pyxecTBoTo e B NpoLec Ha OLIEHKa Ha eexTUTe OT TO3U CTaHAapT BLpXy MUHAHCOBOTO
CBLCTOAHUE UMK pesynTatuTe oT aefiHoctTa. CtanaapTeT BCE OWe He e npuet ot EC.

MCC 32 dunancoeu uHcmpymenmu (MameHenue): [ipedcmassHe — HeTHO npeacTaBaHe Ha
thvHancoByY akTUBYU U (DMHAHCOBKN DAaCKEN

WsmenenneTo BNu3a B cUna 3a rogulHy repuoaw, sancudsallm Ha uaw cneg 1 adyapy 2014 r. Tosa
M3MEeHeHMe MNOoFCHABRE 3HaYeHUeTo Ha ,NOHACTOALLEM UMa 3aKOHOBO BRSSO B CcUMa Npaso ga Hetupa’
M ChLUO TaKka NOACHABA NpUNnaraKeTo Ma xputepunte Ha MCC 32 3a HeTHO npeacTasaAqe Mpyu CUCTEMK
3a CETBIIMBHT. MameHeHusta Ha MCC 32 ce npunarat peTpocnektvBHo. [10-paHHOTO mpunaraHe e
paspeweHo. Korarto, obave npefnpuatueTo B3eme pelleHWe A& Mk NPUuoXu ¢ no-paqHa aarta, To
criegBa na ONOBeCTW TO3U akr v ChLO Aa HANPABK ONOBECTABAHWATA, U3NCKBAHW OT N3MEeHeHuaTa
Ha MC®O 7 Hemuo npedcmaesHe Ha (huUHAHCOBU aKkmusu U ghuHaHCosu akmusu. [py»ecTsoTo e B
npolec Ha oUeHKa Ha edeKTUTe 0T U3MEHEHWeTo BbPXY (PMHAHCOBOTO CLCTOAHWE UMW PesynTaTuTe
OT geltHocTTa. ToRa M3MeHeHne BCe owe He e npneTto ot EC.

MC®O 7 durarcoeu uncmpymenmu: Onoeecmsieaus (Mamenenue) - NopobpeHy M3NCKBaAHKUA
334 ONOBECTABaHe HA OTMUCBaHUNTA

WsmeHenveTe BNW32 B oWna 3a rogullHKM Mepuogw, 3anousally Ha wnm crneg 1 wrm 2011 r
M3meHeHneTo n3ncKBa AOMBAHUTENHO ONOBECTABAHE OTHOCHO (UHAHCOBM AKTUBM, KOWTO Ca
NPexBbpreHn, HoO He ca OTNWCaHK, 3a 03 Ce fafe BbL3MOMHOCT Ha noTpebwTens Ha IMHAHCOBUS
oT4eT Aa paslepe B3AUMOOTHOLIEHUETO C TE3W aKTUBW, KOWTO He ca GUnK OTNCAHU W CBBLP3aHUTe
TAX nacusu. B fonbvnHeHue, USMeHeHWeTO M3NCKBA CMNOBECTABAHE Ha NPOABLMKABALLOTO yyacTue B
QTNUCAHUTE aKTWBKW, 33 [a ce Jage BLIMOMHOCT Ha noTpebutens Aa OLUeHW XapaxTepa uM u
PYCKORETE, CBBLR3aHW C MPOALINKABALLOTO YYacTUe B Te3M OTNMCaHN akTMEW. T08a U3MeHeHne 3acsra
€OWHCTEEHO OMOoBecTABaHUATa., MaMmeHeHneTo HAaMa ediexT Bbpxy (DWHAEHCOBOTC ChCTOAHWE WK
pesyriTaTit oT fefiHocTTa Ha [lpy)ecTBoTo.
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APYXBA CTBbKNAPCKW 3ABOOU AL

NOACHUTENHW BENEXKW Kb M MHOUBUOAYANHAA ODUHAHCORB OTYET
3a roguHara, npukmovsawla Ha 31 gexemepu 2011 1.

2.5.NMy6nukyBaHu cTaHAapTh, KOUTO BCE OLie He ca B cuna (NpoLbikeHue)

MC®O 7 ¢unaHcosu uHcmpymenmu: Onogecmsiganus (MameHeHue) - HeTHO npeAcTaBAHE Ha
(bMHaHCOBK aKTUEKM ¥ (PUHAHCOBU aKTHBHU

ToBa U3meHeHWe B/TM3a B CUfla 3a roAulUHu Nepuogw, 3anoqsalym Ha unu cneg 1 anyapu 2013 r. Toea
M3MEHEeHVe BbBEXa M3NCKBaHNA 3a ofLLKM ONoBecTaBaHyss. Tesn ONOBECTABaHNA We NPefoCTaBaT Ha
notpeduTenuTe Ha thuHaHcoBKUS OTHET nonesHa uHhopmauus, 3a 0a MOraT Te Aa OUeH:AT edekra uny
noTeHuManHus edekT OT CHOPa3yMeHWsTa 32 HeTMpaHe Bbpxy (WMHAHCOBOTO CLCTOAHWE Ha
npegnpuaTieto. Msmerenuata Ha MCPO 7 ce npunarar peTpociektveHo. [pyKecTeoTo e B npouec
Ha OleHKa Ha edeKTUTe OT V3MEBHEHMETO BbpXy (IMHaHCOBOTO CHCTOSHWE WMNU pesynTatuTe oT
AelAnocTTa. ToBa U3MEHeHHe BCE olle He e npueTo ot EC,

MC®O 9 dunarncoeu uHcmpymeHmu. Knacugurkayus U oueHagane

CranpapTsT BNU3a B cuna 3a rofuilHK NEeprHopy, 3anouBalin Ha nan cneg 1 aHyapu 2015, MC®O 9,
kakTo € nyGnukysad, oTpassaea nbpeaTta ¢aza of paborata Ha CMCC 3a nogmada Ha MCC 38 u e
NPUNOXMM 3a KnacuPukauKuaTa 1 OUEHSIBAEHETO Ha HUHAHCOBY akTUBM, KakTo ca geduHnpadn 8 MCC
39. ®aza | Ha MCPO 9 we uma ceujecTeeH edekT Bepxy (i) KnacuhUKaLmMaTa 1 OUEHABAHETO Ha
hUHaHCOBW aKTUBWU U (i) NPOMAHaE B OTYMTAHETO 3a TE3W NPEeAnpPUATHA, KOUTO ca Onpegenunu
OUEHABAHETO Ha (DUHAHCOBW NacuBW NOCPEACTEBOM ONUWMATA 3d cnpaseanuea CTOMHOCT. Ha
nocneasau eranu, CMCC we agpecupa cYeTOBOLHOTO OTYWTAHE Ha XeAMWHIa U obesueHkaTa Ha
huHaHCOBU aKThBK. MPUKNICYBEHETO HE TO3M NPOSKT ce Odaksa npe3 nupsarta nonoewHa Ha 2012 r.
[pyXecTBOTO @ B NpoUec Ha OUeHKa Ha eheKTUTe OT TO3k CTAHASPT BLPXY (OMHEHCOBOTO ChCToAHUE
unu pesynTaTuTe or gefmoctTa. CtaHgapTsT BCe olwe He e npueT oT EC.

MC®O 11 ChemecmHu cnopasyMeHust

CranpapTbT BNU3a B CUNA 3a rogullHK Neproau, 3anodeallu Ha unu cned 1 anyapy 2013 r. MC®O
11 samens MCC 31 [anose e cneMecmnu npednpusmua v TKP-13 Cremecmuo KOHMpPonupaHy
npednpuamus — HenapuyHU sHOCKU om yyacmHduyume. MCSO 11 npemaxsa ONuUATa 38 CHETOBOAHO
OTYNTaHe Ha CbBMECTHO KOWTponupakute npeanpuatus  (CKIM) 4ypes wsnonssaneto Ha
NMponopuUnoHanHa xoHconuaauns. Bmecto Tosa CKI, koero oTrosaps Ha geduHUUMATa 338 CbBMECTHO
npeanpusaTue, rpabea ga 6bae OTYMTAHO CYETOBOAHO UPE3 NPUNOMEHUETO HA KanMTanosusl MeTon.
[py»ecTBOTO € B NPOLUEC Ha OLUEHKa Ha edekTuTe OT TO3K CTaHAaPT BbPXY PUHAHCOBOTO GHCTOAHKWE
WNWU pesyntaTuTe ot AeidHoctTa. CTaHgapTeT BCe owe He e npueT oT EC.

MC®O 12 Onoeecmseane Ha danose 8 dpyau npednpusmusi

CraraapTeT BM3a B CUNa 3a roguluHu Nepuogy, 3ano4eallu Ha unu cneg 1 sHyapu 2013 r. MCoO
12  BKTOYBA BCHMYKM ONOBECTARAHWA, KOWTO no-paHo bBsxa ewovenn B MCC 27 1 kouTo Osixa
CBbP3aHN C KOHCONWAMPaHWUTE (PUHEHCOBKM OTUYETH, KEKTO U BCUHKN ONOBECTABAHWSA, KOUTO npenu Baxa
Britodenn B MCC 31 Janose e cwemecmuu npednpusmus u MCC 28 Musecmuuuu & acoyuupaHu
npednpusmus. Te3n ONOBECTABAHMA Ca CBLP3AHM € YYACTUETO Ha MPeanpUaTUeTo B [IbLyepHW
APYXeCTBa, CbBMECTHW CMOPasyMeHWs, aCOLMUPaHW NPennpPUATAA U CTPYKTYPUPEHWU NpeanpusaTrs.
WMancksar ce n peguua HOBKU ONoBecTABaHuA. [IpYKeCTBOTO e B MNPOUeC Ha OLEHKA Ha ehexkTuTe oT
TO3W CTAHZAPT BbPXY (DUHAHCOBOTO CHCTOSHWE WAW pesynTamTe OT gedHocTra. CTaHaapTbT Boe
owe He e npuet ot EC.

MC®O 13 Ouenssane no cnpasednusa cmodHocm

CTangapTeT BNU3a B CMNa 3a roaviLHY NMepuoay, 3anodsallu Ha unu cnea 1 adyapu 2013 r. MC®O
13 npeacrasnasa eoviH U3TOMHMK HA HACOKW 33 BCUMKWM OUeHKM cbhrnacHo MCOO. MCHO 13 ne
NPOMEHA W3UCKBAHUATA KOra OT NPeaNPUATUETO CE& W3WCKBA A3 M3Non3asa CApaBeannea CTOMHOCT, No-
CKOPO NpefocTaBs HAcoKM 33 TOBa KAk 4a Ce oUeHsiBa T8 CcwranacHo MC®O, korato ToBa ce M3vcKkea
uWnK e riozsoneqo. CTanaapTsT cnefea [a ce apunara NpocnexkTMBHO U AO-PaHHOTO npunarade e
paspelueHo. [pyecTBOTO € B NPOLEC Ha OUSHKE Ha edeKrTUTe OT TO3W CTaHAapT BbpXy MHAHCOBOTO
CbCTOSHNE UAKM pesynTatuTe oT JefHocTTa. CTaHaapTeT Bee oule He & npuet oT EC.
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OPYXKBA CTBKINAPCKA 3ABOOUW ALl

NOACHWTENHW BENEXKW KbM MHOVBWUOYANHNA ®MHAHCOB OTYET
3a rogvHaTa, npuovsatya Ha 31 sexkemepn 2011 r.

3. [lpuxogwn u pasxoau

3.1 MNpuxoau oT npofax6a Ha NPOJRYKLUMSA U CTOKM ¥ NPeaoCTaBsIHE Ha YCAYTY

a) Neoczpachoka unhopmauius

2011 2010
xumn.ne. xun.ne.
Bwnrapua 67,075 58,737
Mepust 46,356 35,714
Hranua 25,607 15,999
Cbpbus 15,560 20,128
Hpyru (nog 10% OT obopoTa} 51,032 32,541
205,630 163,119

6) Wnchopmatius 3a npodaxbu — ebmpetied fasap u U3HOC

2011 2010
xun.ne. XUp1.18.
BwTpeuweH riasap 67,075 58,737
WsHoc 138,555 104,382
205,630 163,119

8) Mnhopmayust 38 OCROGHU KIUGHIMU

Mpea 2011 r. [pyxecTeOTC UMa 8AWH KIUEHT, YWUIATO npoaaxbi cheTaenaeaTr Hag 10% OT BCWUMKK NPUXOU ~
21,465 x.ng. (2010 17 KAMEHT —HAMA).

3.2 CeBecTOMRHOCT Ha NpopgaxéuTe

2011 2010
Xur.a. XU1.I16.
CebBecTolHOCT Ha MBTEPUANUTE, NPU3HATH KATO Pa3xog, (38,957) {30,347}
AMOPTU3ALIMA HE UMOTH, MALLMHN N CHOPLXKEHUS (23,605) {21,050)
AMOPTU3ALMA HE HEMATEPWUANHY AKTURY {233) (214)
Paaxogv 3a nepcoHana (11,518) {9.264)
Dpyru pasxogu (63,314) {50,037}
CebecToAHOCT Ha M3BRPUIEHNTE YCNYTY (TPAHCTIOPT, ASKopaLlia 1 gpyri
yenyrv) (11,466) (9,411)
OTyeTHa CTORHOGT Ha NPOZAKEHNUTE CTOKU (10,989) {8,846)
(160,082) (129,169)
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APYXBA CTBKNAPCKW 3ABOOW AL

NOACHWTENHA BENEXKW KbM WHOUBUAYANHWH GUHAHCOB OTYET
3a rogyHara, npukniovsauia Ha 31 gekemepu 20711 r.

3. MNpuxogu u pasxoau (NpoaLIKeHue)

3.3 Opyru npuxoou

2011 2010
xun.ne. XU e.

Meuyanba or apyru ycryry 297 248
MNMevanba ot npopaxba Ha MaTepuann - 447
OTnucady 3aaLnKesus 37 279
MNeuanba oT npogaxba Ha UMOTU, MaLMHIK Y CLOPBKEHNA 126 215
Opyru npuxonu 221 169
681 1,358

3.4 AsMMHUCTRPATUBHM pa3Xxoam 1 pasxoam 3a npoaaxtm u aucTpubyuus

2011 2010

Xurn.me. xun.ne.

Paaxoamn 3a nepcoHana (BKMIYWTENHO COLMANHU Nprnaotusku) {3.177) {2,661)
Hpym BuHIWHK yeryii {3,172) (3,302)
Pasxopu 3a peanuaauus Ha NpogyKkUus (2,213) (2,231)
KoHecymaTusm {1,451) (1,010}
AMOPTU3aLIMK HE MALLWHKN N ChOPBXEHUS {1,395} (3,027)
Haemmn (1,096} (1,070)
KomaHaupoBKW 1 APYFU TPAHCTIOPTHIA pasxoau (1,028} {251)
3acrpaxoskuy (672) (5889)
MecTHW AaHBLUM 1 APYTH Takcu (245) (272)
FlopapuixKka 1 TEKYLL PEMOHT (335) (351)
KoMyHansy yenyrm (278) (319)
BaHKoBW KOMUCHOHHM (244) (134)
BwauarpamagHus 3a npogecuoHanHtm yenyrm (95) -
Paaxonu aa pexnama (68) (52)
[apexun (39) (17N
Pasxogwn 3a aboxameHT (23) (20)
Opyrn pazxopu (221) (6398)
(15,750) (16,004)

floco4eHwTe no-rope pasxoAau ce pasnpedensiT Ha aOMUHUCTPATMBHM pasxonu W pasxogu 3a
npogawba u ancTpubyLnMa, KakTo cneasa:;

2011 2010

xuf.ne. Xumn.je.

ABMUHUCTPATABHY pasxoau (7.956) (9,314}
Paaxonu 3a npogaxBa n gucTprbdyLmus (7,794) (6,690}
(15,750) {16,004)
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OPYXEA CTBKNAPCKW 3ABOOV ALl

NOACHUTEHW BENEXKW KbM MHOAWBUOYANMHNA OUHAHCOB OTYET
33 roguHaTa, rpukniodsalla Ha 31 gekemepy 2011 T

3. Mpuxoau u pazxoau (NpogkixeHue)

3.5 Opyru pasxonun

2011 2010
Xun.ne. xun.ne.
3arybu o1 obesueHka Ha MaTeprandu 3anack (benexxka 10) (1,323) (177}
OTnucarHy B3emManna (192) (119)
ObesueHka Ha TpyaHockOKUpaemy n HeckOMpPaeMK BIEMaHIS,
BXIOUMTENHO OTNWcaHa ofe3LeHKa Ha OTNCaHKN BIEMAHNS, HETHO
(Benexxa 11) (468) (618)
naTteHu rnobu v HeyCTOMKK (272) (186)
Bpak Ha marepuanuy 3anacn (385) (464)
Barybu o1 npogaxia Ha mMaTeprandK sanacu (230) B
Nuksupauma 1 Gpak Ha MALLIMHK 1 CLOPLKEeHUst (138) (64)
[pyru pasxoau 1 npoBusiy (439) (1,290)
(3,447) (2,918)
3.6 Joxonu Ha nepcoHana
2011 2010
xun.ne, xus.ne.
Bv3narpamgeHns (12,585) (9,734)
CaumanHu ocurypoBKkn (2,485) (2,266}
CounanHun npugobusku v obyuenie (1.232) (933}
Paaxoagwn 3a poxoan Ha nepcoHana npu neHcnorupave (benexka 16) (129) (100}
(16,431) (13,033)
3.7 duHascoBKU npuxoau
2011 2010
Xun.nea, xus.ae.
[Mpuxogu oT NUXsK NO F1LMTOCPOHHY BIEMAHNA OT SbLIEPH!
ApyxecTsa 47 81
Mpuxogwr 0T NUXBY No BAHKOBKM CMETKY It AEN03WUTI 1 2
MonoXUTENHK BaryTHY KYPCOBKW Pa3UKA ' 8 133
56 216
3.8 dunaHcoBK pazxonu
2011 2010
xun.ne. Xun.na.
Pa3xoan 3a NMXBY No ShNrocpoyHun GaHkosyW 3aemu (413) {572)
Pa3xonn 3a NUXBU N0 KPATKOCPCHHN BAHKOBK 3a8MI (3,258) (2,757)
TaKcu 1 KOMUCUOHHNK (369) (272)
OTpuuaTtenHiu BanyTH KYPCOBY Pasrtikis (129) {180)
Apyru (nxan No TLProBCKY 380 bMKEHWA) (439) {318)
PUHAHCOBW Pasxofit MO SOFOROPW 33 (DMHAHCOB NW3UHT (2) (12)
{4,608) {4,109)
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OPYXBA CTbKAAPCKNM 3ABOON A

MOACHUTENHW BENEXKK KbM MHAUBUOYARHMWA ®WMHAHCOB OTYET
3a roguHara, npukrousawia na 31 gekemapu 2011 .

4 lantK BLpXYy goxogure

OCHOBHWTE KOMNOHEHTU Ha pasxofa 3a AaHbK BbpXy AOXOAWUTE 33 rOAvHUTE, NPUKTioYBalln Ha 31

Aekemspy 2011 r. 1 31 gexemepu 2010 1. ca;

Omyem 3a doxoda

2011 2010
xun.ne. xXun.ns.
Tekyl AaHLK BLPXY A0X0auTe
Pa3sxon 3a Texyl AaHbK BbPXY AOXOAA (4,415) (3,164)
OTCcpoYeH gaHbK BbPXY OOXoauTe
CBbp3aH ¢ BL3UKEaHETO 1 0BpPaTHOTO NPOABINEHUE HA BPEMEHHM
Pa3AUKU 1,579 1,451
Pa3xop 3a gaHbK BLpXY [OX0AUTE, OTYETEH B OTYETa 23
noxogure (2,836) {1,713)
Omdem 3a gcecbxsamnus doxod
2011 2010
xun.ns, xun.ne.
OTcpoyeH JaHbk BLPXY JO0X0AWTE CBbP3aH C NPOMSIHA Ha
cnpasennuearta CTORHOCT Ha 3emMaTa (18) -
Pazxog 3a AaHbK BLPXY BOX0AWUTE, OTYETEH B OTYETa 3a
BceobxBaTHUA AOXOL (18) -

Mpunoxymara craBka Ha [aHbKa BLPXY aoxoauTe 3a 2011 r. e 10% (2010 r.; 10%). 3a 2012 r.

npunoXumaTa gaHbuHa CTaska 0cTapa HenpomereHa (10%).

PasHeHneTo mexqly pasxoga 3a AaHbk BbpXy BOXOAMTE M cuyeToBoaHara nedanba, yMHoxeHa no
npunoxumaTa gardbyHa CTaBKa 3a roguHuTe, npukniodsawun Ha 31 gexemspu 2011 r. v 31 gekemepy

2010 r., e kaKTo cneasa:

2011 2010
xum.ns. xtg1.ne.
MNevan6a npeav 4aHbUu 22,480 12,493
Paaxop 3a AaHbK BLPXY AOXOLNTE IO NPUMOKKMATA JaHbuHa cTaska
oT 10% 23a 2011 r. (2010 r.: 10%) (2,248) (1,249)
Pasxoau, HENpU3HaTH 38 BaHbYHU Leni (446) (451)
Mpuxoan, Henognexaiy Ha obnaraqe - 6
Opyru (142) (19)
Pazxog 3a AaHbK BbpXY Aoxopute npn edekTMBHE 4aHbYHA CTABKA
12.62% (2010 r.: 13.71%) (2,836) (1,713)
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OPYXBA CTBKNAPCKW 3ABOAN AN

NOACHUTEINHW BENEXKW Kb M WHAMBUEYANHWSA dMHAHCOB OTYET
3a rogyHara, npukniousawa Ha 31 pexkemspu 2011 .

4 [lansK BbpXy pgoxoauTe (npogbmxeHue)

OtcpovernTe garbuy kbm 31 gexemepu 2011 1. 1 31 aexkemspu 2010 r. ca cBbP3aHKU CbC CNEJHOTO;

O1cpoyveny AaHbYHY NACUBU
MMOTH, MaLLMHK U CHOPBIKEHWA
Mpeouenka Ha aems

OTCPO‘-IEH U O2aHBLYHKY akKTUBK

ObesterKa Ha Marepranty 3anacu
O6e3stieHKa Ha TLProOBCKK 1 ADYIN
B3EMaHUA

Lpyri HaUKCneHn pasxoau n NpoBUaNK

Hauucnerus 3a Hersnonagax 0TNycK
MpoBU3KK 33 [OXOAW HA HEPCOHANA NpK
NEHCUOHMpaHE

Mpuxog No oTcpoveHU AaHBbLK

OTCpoYeHW AaHBYHKU TTACHUBH, HETHO

5 Joxoau Ha akuua

Otuert 2a
BceobxXBaHTUs
BanaHc Otuer 3a goxogure aoxon
2011 2010 2011 2010 2011 2010
Xun.ns. xun.ae. Xun.na. xun.na xun.ns. Xun.
(5,987) (7,497) 1,510 1,410 - -
(1,459) (1,441) - - (18) ~
(18) -
(7,446) (8,938)
153 48 105 (112)
248 207 41 62
0 93 (93) 93
95 81 14 (5)
7 5 2 3
503 434
1,579 1,451
{6,943) {8,504)

OCHOBHUTE [0XOAM Ha akuMsa ce M3YUCNABAT KaTo ce pasaenu nevanbata 3a roguwHaTa Ha CpeaHo-

nperernexns 6poil Ha axpanuTe oBUKHOBEHK akUM 3a neproga.

OCHOBHUAT f0X04 Ha akuus Ha [pyxecTeoTO ce uayucnssa Ha 6asza Ha cnegHuTe AaHHW.

Hetna neyanBa za rogudara (B xun.ne.)
06w Gpoit obuKkHOBEHY AKLMY (B XvNaaM)

OcHoBeH goxoa Ha akuus {B nesa)

2011 2010
19,644 10,780
53,516 53,516

0.37 0.20

He ca u3sbplisaHu caenky ¢ OOMKHOBEHW aKLMKN UNy floreHumantn oByukHOBEHK akumn 3a nepuoga or

nararta Ha 6anaHca Ao AaTaTa, Ha KOATO (PUHAHCOBUAT OTYET & 0A0BpeH 3a uspabane.

Hsma n3gagexsn WHCTPYMEHTH, KOUTO MOraT ga gosedar 4o noTeHUWanHo HamanaeaHe CTORHOCTTa Ha

OOXOAa Ha aKkius.
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APYXKEBA CTbKAAPCKW 3ABCOW AD
MOACHUTENHW BENEXKWA KbM MHAWBUIOYANTHUA ®UHAHCOB OTYET

3a roguHarTa, npuiitousawa sa 31 gexemepu 2011 1.

6 moTH, MALIMHU U CHLOPLKEHUA

Ha 1 snyapwu 2010 r.
Mpupoburu

TpaHcdepu

OTnucaHn

Ha 31 gexemepu 2010 1,
Apuaoburu

MNpeoueHka Ha 3emaTa
TpaHcthepn

OnuncaHu

Ha 31 pexemepwu 20111,

Ha 1 sanyapw 2010 1.
HauuncneHa amopruzauus
3a roguHaTa

OTnncana

Ha 31 pexemBpu 2010r.
Hauucnena amoptuzauus
3a roguHara

OTnucada

Ha 31 nekemepu 2011 .

BanaHcoBa CTOAHOCT
Ha 31 pekemepu 2011,
Ha 31 pexkemepn 2010 r.
Ha 1 sanyapu 2010 .

Bezpeicrealim aktneu

Crpagu MamuHu, Pasxogw

U CchOpbWe-  Tpahc- 3a

npune- HUA KM  [OPTHU fnpuaobu-

Hawy o6opyn- cpea- BaHe U
3emMy aKTUBM BaHe crea Apyru aBaHCKH Obuio
Xumn.ne. xun.ns. Xuf.ne, Xume.  Xxun.ns. Xun.ne, xun.ne.

OTtueTHa crofiHocT (UeHa Ha npupobuBaHe UNK cCnpaBeanyea CTOMHOCT)
15,971 61,020 280,210 4,843 1,164 13,349 376,557
- - - - - 19,546 19,546
- 73 6,830 100 23 (7,035) -
- (22} (3,493) {6) (61} (273) {3,855)
15,971 61,071 283,556 4,937 1,126 25,587 392,248
- - - - - 20,320 20,320
177 177
- 1,271 25,037 54 59 (26,421) -
- {60) (2,315) (333) (90) (3,284} {6,092}
16,148 62,282 306,278 4,658 1,095 16,192 406,653
- (31,173} (167,558) {3,968) {841) - {203,540)
- (1,101} (22,992) {350) (113) - {24,556)
- 7 1,664 6 19 - 1,696
- {32,267} (188,886) (4,312) (935} - {226,400)
- (1,131) (25,457) (309) (92) - (26,989)
- 27 1,684 327 90 - 2,128
- {33,371} (212,659) {4,294) (937} - {251,261)
16,148 28,911 93,619 364 158 16,192 155,392
15,971 28,804 94,670 625 191 25,587 165,848
15,971 29,847 112,652 875 323 13,349 173,017
MatiyHn 1

Kem 31 pexkemepu 2011 r. GanaHcoBaTa CTOWHOCT Ha BPEMEHHO HepaboTewure

CropeXeruna e 1,972 xun. na. {31 gekemepu 2010 r.. 6,084 xun. ne). Te BKAICYBAT MaLUMHW K
obopyaeare Ha croiHocT 1,970 xun. ne. (31 aekemepu 2010 r.: 6,083 xun. fB.) ¥ Apyr aKTUBK Ha
CTOWHOCT 2 xur. nB. (31 gexemspu 2010 r.: 1 xun. nB.). B AonbNHEHWe, pasxoauTe 3a npuaobusaqe

BrNtoyBaT “3aMpasern” obextn ¢ Banancosa croitHoct 3,797 xun.ne. (2010 r.: 3,837 xun.ns.).

HamepeHusTa Ha PLKOBOACTBOTO MO OTHOLLEHNE HA Te3N aKTUBM Ca YacT OT THX Aa Ce PEeKOHCTpYMpar
¥ BROCREACTBME Oa C& U3NON3BaT oT JpyHecrsoTo, a gpyry 4a ce npogasar Haj tsxHaTa 6Ganascosa
CTOMHOCT. Thil KaTO ce o4akea No To2W HauuH DesneficTeawnTe aKTMBK Aa BL3CTaHoBAT BanaxcoruTe
Clt CTOMHOCTHU, He Ce Hanara npusHasaHeTo Ha 3aryba oT obe3sueHKa Bbe hMHAHCOBUA OTYET Hag Beve
npusnatarta npes 2007 r. 8 pasmep Ha 291 xun.ne.
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OPYXBA CTbhKIAPCKKM 3ABOON All

NOACHUTERHWM BENEXKW KbM MHOMBKAOAYANHUA G®HUHAHCOB OTYET
3a rofuHara, npuktioysawla Ha 31 gekemepun 2011 r.

6. imoTu, MalluHU U CHOPLKEHUA (NPoAbMKEHUE)

Obe3ueHka HA UMOTH, MALWHU U CLOPBLIKEHUSA

Mpeneng obuwara WKOHOMWYECKA KOHIOHKTYpa W NOCOYEeHUTe no-rope HepaboTteiyn axkTuew
APYXKECTBOTO € u3sbplukno TecT 3a obesueHka Ha AbLNTOTPARHUTE MarTepwanHy akThiBu Kbem 31
Aexemepu 2011 r. Toid kaTo HamepeHWATa Ha PLKOBOACTBOTO €A 04 BL3CTAHOBM CTOWHOCTTa Ha
aKTUBNTE YPE3 W3NON3BaHETO UM B AeiHOCTTa Ha ARYMECTBOTO, TECTLT 33 obesLUeHKa e M3BbpileH Ha
H1BO oBexT reHepupaly napuyHu notouu (OTAM), npeacrasnasally NPeanpUATUETO KaTo Usano, T.e.
ChBKYNHOCT OT BCUYKW HEFOBWM SKTUBK W NACUBU. Heroeara BLICTAHOBMME CTOWHOCT € onpegeneHa
KaTo croiiHocT B ynoTpeba KaTto e W3non3eaH Ha AWCKOHTOB chaktop of 11.6% u ocTaTbuHa
(TepMuHanHa croiHocT) ot 2.14%. CrolHocTTa B ynoTpeba Ha OFMN Hageuwasa BGanaHcosa
CTOAHOCT KkbM 31 pexkemepu 2011 1., B pe3ynTaT Ha KOETO APYKECTBOTO HE @ npuaHano obesleHKa no
OTHOLUEHWE Ha ABLNTOTPANHUTE MaTepuanHi aKTUBY.

Pasxogu 3a npugobusase

Pasxogute 3a npuaobueare BrAOYBAT

2011 2010

xurm.ne. XUsn.a.

[MpoussoACTBEHN ChOPBIKEHNS 2,752 1,214
[Mpouseoacraero obopyngane 837 134
[pou3BoACTBERV MELUKHU 11,778 19,728
MpegocTasedy aBaxch i Jpyri 27 1,792
Cxnagoee 1 NpoK3BOACTBEHIW CTPagu 999 2,719
16,193 25,587

KeM 31 gekemepw 2011 r. BanaHcomaTta CTOMHOCT Ha AbBNFOTPARHATE MaTEPUANHW aKTUBM,
npuAoBuTM NpK ycnosusTa Ha duHancos nusmnHr € 103 xun. ne. (2010 r.: 142 xun. nB.).

Kem 31 pekemepy 2011 1. ca HanoXeHU WNOTEKM HA 3emn W crpann ¢ Banadcosa croiHocT 20,339
XWn. NB. ¥ 3an031 Ha MALMHN U CbOPBXKeHWs ¢ GanaHcoBa cToilkocT 14,629 xun.fiB BLE BpL3Ka C
nonyyexun kpeauth (benexuxa 15).

MpeoueHka Ha 3ema

Kem 31 pgekemspw 2011 r. e Hanpaseda OUEHKA Ha 3eMUTE Ha LOPYHKECTBOTO OT HE3aBucHUMa
nuueHaupaHa oleHuTencka cqupma Asnena Wmnakr OO0 — rp. Codwa. B pesyntar Ha TOBRa,
Ipy>XecTBOTO & OTYENO YBENUYEHUE OT NpeoueHKka B pa3Mmep Ha 177 xvn. ns B Apyrua sceobxeareH
Aoxof (ysenuyeHwe Ha npeoleHtyer peseps) 3a 2011 r.

Cnpasegnusute CTOAHOCTW Ha aKTUBWTE Ca ONPeAEneHn Ypea MeToAa Ha NasapHUs ananor Ha Gasa
Ha HabnopasadHyu UeHM Ha akTuBHMst nazap. OCHOBHOTO MpefnonoieHve Ha oueHKkara e
npogsmKasawara ynotpeba Ha 3emaTa, 1.e. ye Ta we Gbae u3nonseana B HbAelle ChC ChUJOTO
npeaHasHadeHune.

2011 2010

Xun.ne. xun.na.

Uena na npuaotuaaHe 1,560 1,560
[MpeoyeHbyeH pesepe 14,588 14,411
HetHa Banadcosa croliHocT 16,148 15,971
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OPYXXBA CTEKINAPCKK 3ABOON AL

NOACHUTENHW BEAEXKW KbM MHOUBUOYAITHUA ®UHAHCOB OTYET

3a rogunarta, npuiiyealla Ha 31 gexemapu 2011 .

7 HemaTepuanuu aktusu

OruerHa cToHOCT

Ha 1 anyapu 2010 r.
(Tpuoobuty

OTnucaHu

Ha 31 pekemspu 2010 r.

MNpuaobuTi
Ha 31 gekemepu 2011 r.

HarpynaHa amopTuzauuns

Ha 1 sinyapu 2010 ¢.

Hauuncnena amoprusaumrs 3a rogunara
Orrivicana amopTuaauus

Ha 31 gekemspu 2010 r.

Haumcnena amMopTuU3aUuA 3a roguHara
OTnucaHa aMopTMIauys

Ha 31 pekemepy 2011 r.

Banawcosa croMHocT
Ha 31 pekemepu 2011 .
Ha 31 nekemzpn 2010 r.
Ha 1 samyapn 2010 .

Opy*ecTeoTo e W3BBLPWUNO Npernes

oBesueHka BLB (BUHAHCOBUS OTYeT.

Pasxoau 3a

rnpraobusaHe Ha

{tporpaMHK HeMaTepuanHu
NROAYKTH aKTHUEN Qowo
Xun.ne. XUST.JI8. xun.ne.
2,463 134 2,597
31 - 31
2494 134 2,628
30 - 30
2524 134 2,658
(2,065} - (2,065)
(233) - (233)
(2,298) - {2,298)
(175) - {175)
(2,473) - {2,473)
51 134 185
196 134 330
398 134 532

3a obesusHka

Ha

HeMaTepuanHuTe aKruen KoM
31 nexemspu 2011 r. He ca ycTtaHoBEHW WHAUKATOPM 3a TOBA, Ye BanaHcoBaTta CTOMHOCT Ha akTUBWTE
HagBWlUaBa TAXHaTa Bb3CTaHOBUMA CTOWHOCT W B PE3YNTaT Ha ToBa, He e npusnara sarybGa or
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OPYXBA CTBLKNAPCKW 3ABOAN ANl

NOACHUTENHW BEAEXKN Kb M MHOAWBUAYANHNAA ®UHAHCCB OTYET
3a roguHara, fipuknioysawia Ha 31 gekemsepn 2011 r.

8 WuBecTUMKM B AbUWEPHU NPeaNPUATUAA

Abpxasa Ha

ApyxecTRO % y4actue yupegasaHe 2011 2010
XUn.ns. xun.ne.

Hueecmuiuu no cebecmoditocm
<Ambanax - Cochus rpag” EQO[ 100% Bunrapus 2,073 2,073
Benykcen EHTBpNpaiauc Numurig, 100% Kunbp 1,760 1,760
3,833 3,833

Ha 15 pexemepn 2009 r. BL3 OCHOBa Ha crnopasymeHue mexay Kpecrapam Xongwere Iumures,
Bpuradckn Bupaxunckm Octpoeu n [pywba Crobknapcku 3asogw All, burrapus nocnegHoro
npuaobusa 100% ot kanutana (1,000 oBKKHOBEHM NOUMEHHW akUMK C HOMWHANHA CTORHOCT 1 eBpo)
Ha Benykcen EnTopnpaiauc Jlumutes, Kunwsp. MokynHaTa ueHa Ha vHBecTMLMATa e 900 xun. espo
{1,760 xun.ne.).

Mpugobutoto ApyxecTBo nputeskasa 100% oT kanutana Ha XeneHwuk Pucaliknudr Manahoany ENE,
MbpUMs, KOBTO OT CBOS CTPaHa nputexasa 74.27% ot kanutana Ha "Cpncka dabpuka 3a peunknay -
APYXECTBO 3a peuuKnupaHe Ha CTeio 1 npepaboraane Ha BTOpUYHM cypoBuHU " Afl, Copbug.

Cpncka dabpuka e akUMOHEPHO APYXKECTBO, perncTpupano B Cupbust npes 2006 r. OCHOBHWAT
npeAmMeT Ha AeWHOCT Ha NPeanpusiTUeTO @ PeLMKNupaHe Ha CTbkhno W npepaboTka Ha BTOpPUYHK
CYPOBUHM,

Opyxba Croknapckn sasoam AL npugobuea npennpuatTeTo, © Len  ocurypssade Ha coBcreeH
AOCTEBYUK Ha TPOLLKY, KOUTO Ca OCHOBHA CYypOBKMHA 32 CTbKAO-TIPOUSBQLCTECTO.

OpyxecTeoTo CYUTa, Ye HE CHLLIEeCTRYBAT MHAWKATORK 3a ofesleHKa Ha uHBecTULMsaTa B ,AMbanax -
Codpusa rpag” EOOA u benykcen ExTopnpaiiauc flumutug kem 31 fekemspn 2011 .

Tbid KaTO AsNOBETe/aKUMUTE HA OBLLUEPHUTE APYKECTBAE HE Ca KOTMPaHU Ha KanwTanoeus nasap,
TAXHATA Cripasenuea CTOMHOCT He MoXe Aa Bbae orpeseneqa HagemaHo kem 31 gekemepu 2011 r.

9 MineecTuumn Ha pa3nonoxeHue 3a nponaxoa

Nbpxasa Ha

ApyxecTBO yupegaBaHe 2011 2010
xun.ne. xun.ne.

Banancupan dora-OBEB- Cocus Bwnrapus 13 13
Exkobynnax Afl Bwrrapun 1 1
14 14

Hpy>kecTBOTO He NPUTENEBa 3HAYNTENHO 1 KOHTPOSTHO YYacThue B UHBECTULIMUTE Ci HA PA3MONOXEHNe
3a npogaxba. [Nputexasanute akuuu B Exobynnak Al He ce koTwpat Ha Bwarapckara donposa
Bopca. TaxHaTa cnpasegnuea CTOMHOCT He MOXe 42 Gbfle HaAeKAHO OnpefeneHa W €3 CUEHEHW no
UeHa Ha npugobueane. Axuuure Ha Banancupad cong OB5 — Codma ce npegnarat nyBrinuHo Ha
®ongoeara Gopca 1 3aToRa ca NpeacTaEeHu No CnpaBeinBa CTORHOCT.

PbKOBOACTBOTO Ha [IpyeCTBOTO HAMa B3ETO PELIEHWE OTHOCHO npogambBaTa Ha akuuuTe npes

cnepgauute 12 Mecela oT garara Ha 6anadca. MNopagu ToBa, Te Ca NPeACTaBeHYU KaTo AbMroTpaiHn
aKTUBI.
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APYXKEA CTHKNAPCKK 3ABOAM AD

NOACHUTENHW BENEXKK KbM UHEBUOYANHNA GUHAHCOB OTYET
3a roguHaTa, npukniodsailla #a 31 nexemspu 2011 r.

10 MaTepuanHmu 2anacu

2011 2010

Xun.nme. xun.ne.

Croxu 627 554

"OTOBa APOSYKUMSA U HE3ABBIWEHO NPOV3BOACTBO 34,378 24,997

QCHOBHM MaTepuanu 21,818 19,400

PezepeHu YacTy 11,766 11,078

O6wWo maTepuanHm 2anacu no cebfecToRHOCT 68,589 56,029

Muuyc: HaTpynaHa obesueHka (1,533) {482)
OBGwo marepraniy 2anacu no no-HMCKaTa ot cebecToNHOCT ¥

HeTHa peanusvpyema cTOWHOCT 67,056 55,547

Kbm 31 fexemspun 2011 r. uma yupegeHn 3anosn BbLPXY roToBa npogykuws B pasmep Ha 40,303 xun.
ne. (31 pexemepw 2010 r.. 11,752 xun. ne.), kaTo obesrnedyeHne nNoO nonyveHn GaHKOBU KpeauTh
{benexka 15).

[pyxecTaoTo e oTyeno HaTpynaHa obesieHka B pasmep Ha 1,533 xun. ne. kem 31 gekemepu 2011 r.
(31 nexemepu 2010 r.. 482 xun. nB.) 3a 0GE3OBMKEHU W 3aNeXan MaTepuanHu 3sanacu.
PwKroBoacTBOTO Ha [pyxecTBoTO cuuTa, Ye GanaHCoBaTa CTOMHOCT Ha obesleHesuTe Martepuantu
3anacy npencraenssa Han-gobpata npeueHKka 33 TAXHATa HeTHa peanuaupyeMa CTORHOCT KbM
Aarara Ha BanaHca.

Oewxennero B HaTpynaHaTa obesueHkara Ha o0Oes3fBMKEHM U 3aneXany MaTepuanHu 3anacu e
CRedHoTOo:

OoezleHKa HA 0OL3OBMKEHU 1
3anexanu MaTepuaniu 3anacu

xun.ne.
Ma 1 sryapu 2010 roguHa (1,601)
Mpusnata (Benexka 3.5) (177
BwactaHoseHa -
OTnucana 1,296
Ha 31 nexemepu 2010 roguna (482)
Ha 1 snyapu 2011 roguna (482)
fpusnara (benexxa 3.5) (1,323)
BnactanoBena -
Ornucana 272
Ha 31 gekemapu 2011 rogvHa {1,533)

BbacranoseHaTa u otnucada obeslieHka Ha MaTepuantuTe 3anacy e NpeacTaBeHa KkaTo HamaneHue
Ha ApyruTe pasxogu B OoT4era 3a AoXOQuTe. Ta € B Pe3ynTar Ha peanusauns/Opak Ha CLoTBeTHUTe

MaTeDUaNHKW 3anacy npes roguHaTa.
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APYXBA CTBHKITIAPCKW 3ABOAM AR

NOACHUTENHWN BEMEXKA KbM MHOVMBUAOYATIHUA ®UHAHCOB OTYET
3a roguHara, npukmoysawa Ha 31 gexemspn 2011 .

11 Tuproecku BemaHunA

2011 2010

XUn.ng. xun.ne.

Tbproecky B3EMaHKA 47,054 44,988
Munyc: Hatpynana obesueHka o Hecbbupasmu 1 TpyaHocebupasmMu

B3EMaHus (2,466) {1,998)

44,588 42,990

Toprosckute B3emaHUA He ca NMUXBOHOCHW 1 OoBukHOBEHO ca mexay 30 u 90 - gHeBeH CpoK Ha
nraaHe,

Kbm 31 gekemspu 2011 ., TbproBCki B3emaHus ¢ HOMUHaNHA cToliHocT 2,466 xun. ne. (2010 r.: 2,006

xun. ne.) ca ofesleHeny, B Pe3yNTaT Ha HanpaBeH OT PLKOBOACTBOTO Ha [pYyXECTBOTO aHanu3 Ha
TAXHaTa chOupaemocT.

OewxeHneto B Hartpynawata ofesyewkata Ha TpyaHocwOupaemy # HeChOMpaeMKU THProBoKn
B3EMaHWs & CnegHoTo:

O6esueHka Ha
ThyaHOCBLOMpaeMn 1
HeCcLOBUpaeMu B3eMaHuA

xun.ne.
Ha 1 aHyapu 2010 r, {1,380)
Mpuanara (ben. 3.5) {681)
Bwacranoeena (ben. 3.5) 63
Ha 31 gexemipu 2010 r. {1,998)
Ha 1 siuyapu 2011 . {1,998)
MpusHara (ben. 3.5) (553)
Bb3craHosena {(Ben. 3.5) 85
Ha 31 nekemepn 2011 2,466

Kum 31 gexemBpu, Bb3pacTOBUAT aHAMNKS HA TLPrOBCKATE B3emMaHust no DanaHcosa CTOMHOCT e
npeacraseH 8 Tabnuyara no-gony;

fpocpoyexn
O6wo Henpocpouenn [o 60 gHn 60-90 gHK 90-120 ghn >120 gHn
Xun.ng. xun.ne. Xun.je. xun.ne. xun.ne. Xun.is.
2011 44 588 28,957 11,901 1,558 1,063 1,109
2010 42,990 35,716 3,140 2,463 379 1,292

Kem 31 gexemspu 2011 r. MMa yyYpegeHn 3ano3v BbPXY B3EMaHus B pasmep Ha 40,643 xun.ne.
(2010 r.: 38,226 xun. na.), xato ofesneqexne no non3eaHu GaHkosW kpeguTh (benexka 15).

48



OPYXBA CTBKIAPCKA 3ABOLA AL

NOACHWTENHU BENEXKA KbM UHAWBUAYANHUA GUHAHCOB OTYET

3a roguHaTa, NpuKmioYBaLa Ha 31 gekemspu 2011 .

12 Bpyryu B3emaHus

BaemMaHmna 1o cbAebHN pasHOCKK

Munyc: Harpynada obesuenka ne TpyaHoCLEupasMu B3eMaHs
CvaebHu B3eMaHua, HETHO

PasHu gebutopu 11 asaHcu

O0C 3a pwacraHosssaHe

[peannareHu pasxosm

Oenosut mutHula

Hpyru

Hpyrute B3eMaHus He ca NUXBOHOCHU.

2011 2010
Xun.ne, Xun.is.
502 483
() (10)
493 473
396 35
1,680 1,257
597 532
65 762

4 11
3,235 3,070

OemxeHueTto B HaTpynaHaTa obesueHkara Ha TpyaHockGupaeMy U HeckBnpaeMu cbaebhi B3eManns

€ CnefjHoTo!

0O6e3lerka Ha TpyaHOCLBupaeMu 1
HecwOupaemn cupaebHK B3eMaHNa 1

Ha 1 anyapu 2010
Mpusnara (ben. 3.5)
Bwvacranosena (ben. 3.5)
OTtnucana

Ha 31 gekemBepyu 2010

Ha 1 anyapn 2011
Mpu3nata (Ben. 3.5)
BwacTtaHoeeHa (ben. 3.5)
OTnucaxa

Ha 31 aekemepn 2011

13 lNapuy4Hu cpeacTBa 1 KPAaTKOCPOUYHM HENO3UTU

Mapwyrn cpencTea B 6aHKOBKU CMETRM
Aapuunn cpepcrsa 8 6poit

ABaHCH

xun.ne.

(68)

58

{10}

{10)

1

(9)
2011 2010
Xun.ne. Xurn.s.
8,639 1,261
24 16
8,663 1,277
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OPYXBEA CTHINAPCKW 3ABOOV AL

NOACHWTENHW BEMEXKN KbM UHOWUBUAYARHUAA PUHAHCOB OTYET
3a roguHarTa, npuknioysaa Ha 31 aekemspn 2011 .

13. MapuyHn cpeacTBa 1 KPATKOCPOUHW AEN03UTH (NPOABIKEHNE)

MapuunuTe cpeacTea B BaHKOBU CMETKY Ce ORAWXBABAT C NNaBALM NUXBEHK nNpoLeHTH, Basupann Ha
AHEBHUTE NUXBEMW NPOLEHTW no BaHkoen genoautyv. Kwum 31 gekemepu 2011 r. cnpaesegnusara
CTOMHOCT Ha NapU4HUTE CpeacTBa U KPaTKOCPOYHW AenosuTi e 8,663 xun. ne. (2010 r.: 1,277 xun.

ne.).

MapuuHuTe cpencTaa n KPaTKOCPOYHW JEMO3UTI KbM KPasl Ha roguHara ca pasnpegeneHu no sanyTu

KaKTO crieasa:

2011 2010
xun.ne. xun.ne.
Mapuunu cpencTea B €BpoO 7,865 352
MapuuHK cpeacTea B nesa 798 925
8,663 1,277
14 OcHOBeH KanuTan 1 pesepemn
14.1 OcHoseH kanuTan
2011 2010
xun.ne. Xur.ne.
53,516 xun. 6pos oDUKHOBEHW aKLUY C HOMUHANHA CTORHOCT. T NB. BCAKA 53,516 53,516
53,516 53,516
Kem 31 gexkemspu 2011 r. 1 31 pekemepy 2010 I. BCUYKM OBMKHOBEHKM akLMKM Ca W3UANO MTATEHU.
Waganeun u nnateHn oBUKHOBEHW akuiu
Bpon Perucrpupan
OBUKHOBEHY ¥ eMUTUPaH
AKLMK Kanuran
xun.na.
Ha 1 aHyapu 2011 r. 53,516,496 53,518
Ha 31 pexemepn 2011 r. 53,516,496 53,516
Bepex Oswpoumns 28,150,280 28,150
Mmacwieect —MlumnTng 25,106,232 25,106
Apyrv duanueckn nuua 208,346 208
Apyri lopuanyecky niua 51,638 52
53,516,496 53,516
14.2 PesepBu
2011 2010
xum.ne. xun.ne.
3akoHoBy pesepsu 1,329 1,329
MpemuitH pesepsy 12,298 12,298
MpeoueHbyeH peseps 13,127 12,937
Apymv pesepeu 2 2
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OPYXBA CTBHKIAPCKW 3ABOIW AL

NOACHUTENHK BENEXKW KbM MHOWNBUAOAYANHNA dHUMHAHCORB OTYET
332 ropvHaTa, npuknioysalla Ha 31 gekemepun 2011 1.

14. OcHoBeH kanuTan u pe3epBu (MpogbInKeHue)
14.2 PesepBu (npoabnxeHne)

3akoHosume pes3epsu ce hopmupaTt OT aKUMOHEpHUTe apywecrea, karto Jdpywba Crbknapcku
3asopu” Afl, kaTo paanpeaeneHue Ha nevyanfara no pega Ha 4n. 246 or Toprosokma 3akoH. Te ce
3ap0ensaT AOKaTO AOCTUrHaT efHa fecerta WNKM NO-TOAAMAa 4acT o7 kanwrana. Matodnuuu 3a
thopmupaHe Ha 3aKOHOBWUTE pe3epeW Cca Hal-Manke edHa [JeceTa 4vacT OT HeThHata nevanba,
npemMun OT @MUCUW Ha akuun W cpeacTeaTa, NpegBnieHr B yCTasa win No pelleHwe Ha obuoTo
cbbpaHue Ha akyvoHepuTe. 3aKOHOBUTE pezepeYu Morat 4a GbaaTr W3non3BaHu eQUHCTBEHO 33
rOKpuUBaKe Ha 3aryby OT TeKYLLWS U APSAX0aHW OTYETHW NIEPHUOSEHN.

[pemuiiHuTe pesepsu ca (hopMUPaHK OT:

° eMUCUA Ha akliu ¥\ ca pe3ynTaT OT pasfnukKata Mexay eMMCWOHHATa W HomMHanHaTa
CTOMHOCT Ha HOBOM3ZA4EHUTE akuuu (axmo), cbrnacHo peweHue Ha OBuwoTto cebparue Ha
akuMonepure ot 17 gekemepu 1999 r, B pasmep Ha 2,747 xun. ne.

° pasnukaTa Mexgy Cymara, BnucaHa Karo eMMTUPaH aKkuMOHePeH KanuTan i cymaTta BnucaHa
3a npnaobuT (pasmeHeH) akuMoHepeH kanuTan e pasMmep Ha 56,355 xun. ne. npes 2003 r.,
Hamanexa ¢ xanuTanvavpaHu pesepeu B pasvep Ha 46,827 xun.ne. npes 2008 r.

° pasnuiara Mexay HOMMHanHata CTOMHOCT W npojaxHaTa ueHa Ha obpartHo M3KyneHuTe
axkyuy B paamep Ha 95 xun. AB., OT KOWTO e NpUcnagHaT NpeMUiAHns peseps B8 pasMep Ha 72
XMn. NB. 0T 0BPATHOTO USKYNYBAHE Ha aKUWY.

Mpecyenbynusm peseps e hHopMMpaH OT NPEOLeHKY Ha 3emuTe Ha [ipy#ecTBoTo U e RpeAcTaReH
HETHO OT OTCPOYEHMN AaHblK.

Apyzume pesepgu ca HOpPMUPEHN OT MPEOLEHKE HA WHBECTULUMUTE Ha pAa3nonoXeHue 3a
npoaaxba 1 ca NpPegcTaBeHn HETHO 0T OTCPOYEHN AaHbLUW.
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OPYXEBA CTBLKIAPCKK 3ABOOW AQ

NOACHWATENHW BENEXKW KbM MHOWBWMOYAITHUA ®MUHAHCOB OTYUYET
3a rogwHaTa, npukniysatya Ha 31 gekemapn 2011 r.

15 JInxBoHOCHU 3aeMu

KpaTKocpouHs 3aemu

HomuyHaneH nuxeex

KparkocpoyHu saemm npoueHt % Manex 2011 2010
xun.ne. xun.ne.
3aem ¢ obuy pasmep
7,500,000 espo BNE + Hanbaska 30.01.2012r. 14,463 10,954
3aem c obLy pazmep
6,000,000 eBpo EURIBOR + agbagka 04.04.2012r. 11,422 11,524
3aem ¢ obuy pasmep
6,500,000 n.. SOFIBOR + Hapbaeka 31.05.2012 . 6,511 6,510
3aem c 0By pasmep
9,158,000 espo SOFIBOR + Hapbaska 30.06.2012r. 12,953 12,896
3aewm ¢ obuy pasamep
5.000.000 esbo EURIBOR + HapSaska 15.08.2012 . 9,766 5,836
3aem ¢ obuy pasmep EURIBOR/SOFIBOR +
9,850,000 espo HapbaBkKa 31122012 r 9,807 7.839
Jaem ¢ 06wy paamep
4,000,000 epo EURIBOR + HapbaBka 31.1.2012 7,439 7.821
72,361 63,380

Beuuki KpaTkoCcpoqHK 3aemMu ca € nnabBaliy NUXBEHW NpoueHTy. fIMXBEHVAT NPoLeHT cpetHo 3a
KpaTxocpo4HUTE 3aemk e 4,67% 3a 2011 r. (2010 1.; 4.28%).

Kem 31 pekemepu 2011 nonssanute GaHkoBM Kpeoutu ca obesnedeHy CbLC 3anosu BbLpXY
B3EMaHud 8 pasMep Ha 40,643 xun.ne (2010 r.; 49,981 xun.nB.), roToBa NpPOLyKUMA B pasmep Ha
40,303 xurn. ne. {2010 r.: 11,752 xun. nB.), AbAroTpaitHn airnen ¢ Banaxcosa CToRHOCT 126 xun.
ne (2010 r.: 1,210 xwn.ne.) v HaHkoBa rapaHuus Ha CTORHOCT 650 xun. ne.

HeycBoeHu 3aemu

Kom 31 gekemepn 2011 1., ApyxecTeoTo uma Ha pas’nonioXKeHne HEeYCBOEHN KPaTKOCPOYHWU 3aeMu B
pasmep ka 15,306 xun. ne. (2010 r.: 5,117 xun. ne.).
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OPYXBA CTBKNAPCKYU 3ABOAKM Al

NOACHUTENHW BENEXKK KbM MHAVNBUAOYANHAA GUHAHCOB OTYET
3a rogwvHara, npuknovsawa Ha 31 gexkemspu 2011 1.

15. luxBoHOCHU 3aemu (NpoabLITkeHMe)

Abnrocpoutn saemu

Homunanew nuxsen

OwunrocpoyHu 3aemmn NpoueHT % Mapgex 2011 2010
Xun.ne. Xun.nis.
(1) 3aem c 06w pasmep
8,600,000 espo EURIBOR + napbaeka 15.09.2015 . 8, 288 11,080
8,288 11,080
KpaTkocpouna 4acT Ha HomuuaneH nuxseH
HbLNFOCPOYHM 3aeMK NPOLEHT % Napex 2011 2010
Xusn.ns. xun.ne.
{1) 3aem ¢ o6uy pazmep
8,600,000 eepo EURIBOR + napBaska 15.09.2015r. 2,919 2,924
(2) 3aem ¢ oBuy pasamep
2,000,000 eapo EURIBOR + napBaska 15.03.2011 r. - 985
(3) 3aem c obLy paswep
4,000,000 espo EURIBOR + nagbaska 25122015, 7,821 -
10,740 3,909

Avnrocpounnte saemu ca ¢ nnasally NUXBeHW npoueHTU. CPegHUT eheKTUBEH NNXBEH NPOLEHT
3a AwnrocpoqHuTe 3aemu e 4,51% (2010 r.: 2,68%). HanuuHute ABArOCPOYHK Kpeautu kKbm 31
Aekemspu 2011 r. ca MHBECTULIMOHHW U 38 TAX UMa HANPaBEHW 335031 U UNOTEKN Ha 3emK, crpaay,
MaLLKMHY 1 CbOopBeHus ¢ Ganancosa CTONHOCT kbM 31 fekemepu 2011 r. 34,842xun. ne. (2010 1.
44,249 xun. ng.)

(1) Hozogopera cyma: 8,600 xun. eepo (16,820 XUN. NB.) — LEn Ha KpeauTa - MHBECTULMOHEH

KpenutsT Tpabea ga Gbae noraceH Ha fiBaHafeceT BHOCKW OT no 717 xun. espo (1,402 xun. nie.),
ABLMMMK ABa NbTY rofuiuHO — Ha 15 mapT 1 15 centemspw 3a neproga ot 15 mapt 2010 r. go 15
cenTemspn 20156 r.

(2) Qozosopera cyma: 2,000 xun. espo (3,912 xun. fB.) — L|eN Ha KPEANTA - UHBECTULMOHEH

KpeanteT TpsaGea fa Gbae noraced Ha Y4ETUPKM pasHU BHOCKW oT no 500 xun. espo (978 xun. ne.),
ABSKAMK ABa NbTWU FOAUIIHO — Ha 16 mapT 1 15 cerremspu 3a nepvoaa oT 15 cenrtemspn 2009 r.
Ao 15 mapt 2011 r. Fipes mecey mapt 2011 r. & W3NNaTena nocneqHara BHOCKA MO 33eMa.

OunrocpoyHuTe saemu cTasaT He3abaBHO M3NCKYEMM MPU NPOALINKABALLO HAPYLLIABAHE Ha HAKOE
0T ycnosusita, nocodeny B goroeopa. lNo-saHuTe ycnoeus ca; KoeduUUMEeHTH 3a MUKBUAHOCT,
KOB(PUUMEHTN M OTPaHWYEHUSI Ha 3aAMBXHANOCT, ONPEAENeHn HUBA Ha FOAVNLUHM WHBECTULWW,
fipunaraqe Ha CbBPeMeHH) CUCTEMW 3a Ka4yecTBO. [pyXecTBOTO HE cuuTa, Ye KbM 31.12.2011r. e
Hanwue nNpogbLkasalllo HapyluasaHe Ha yenosusiTa, koeto 6u goseno Ao HezabaBHa N3NCKYeMocT
Ha 3aema.

(3) Lozosopera cyma: 4,000 xun. eepo (7,823 xun. nB.) — Uen Ha kpeawuTa - UHBECTULIMOHEH

Cornacho gorosopsT 3a kpegut, Toil Tpabea ga Gbae noracasaH eXemMeceuHo Ha pasHU BHOCKM OT
no 85 xun. espo (166 xun. ne.), 3a nepuoga ot 25 anyapu 2012 r. go 25 aekemspu 2015 r.
KpeautsT e nocodeH Karo KPATKOCPOYEH TbiA KATO HAMEPEHWETO Ha pPLKOBOACTBOTO Ha
Apy®ecTBoTo e ToN fa Gtie noraced B Hauancto Ha 2012 r. Kakro e onosecTerno B Benexka 24
KDeaWTBLT @ noraced u3uano Ha 3 sHyapn 2012 roaunHa.
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BPYXBA CTBEKNAPCKA 3ABOO AL

NOACHUTENRHK BENEXKA KbM MHOWBUAYARHAA GUHAHCOB OTYET
3a roguHara, npuiioysauia Ha 31 gexkemepu 2011 .

16 3agbnkeHun 3a 4OXoAM HA NepcoHana Npy NeHcUoHupaue

CwrnacHo B6barapckoTo TPYAOBC 3aKOHOAATENCTEO U KONeKTMBHNA TPYLOS A0rosop, [pyecTsoTo
€ 334bMKEeHO Ja W3NNary Ha CIYXWTERAWTE CU NpW NEeHCUOHWpaHe OT ABe OO cedem OpyTHM
MECeYHI 3annaTi, B 3aBMCUMOCT OT MNPOCHYMEHNUs CTaK B NpepnpuaTueTs. NnaHsT 3a goxoau Ha
repcoHana npu NeHcuoHupaHe He e (hHaHCKUpPaH.

KomnoneHTuTe Ha pasxogure 3a [OX0SMW Ha NEPCoHana npu NeHCUoHUpaHe, NpuakaTy B oTYeTa 3a
A0XOAUTE U 330 BIDKEHUATA, NpusHaTh B Ganarca Kkem 31 pexemepy 2011 r. 1 2010 r. ca obobienn
no-gony:

Pasxoau 3a 4OX0OAKU Ha NepcoHana Npu NeHCUoHUpaHe

2011 2010
Xun.ne. xusm.ie.

Paaxopsu 3a rxen (45) (42)
HetHa akTioepcka saryfa, npusHarta npes roguHara (29) (10)
Pasxonv 3a TekyLl CTax (55) (48)
Pa3xoau 3a AoX0AM Ha repcoHana npM MeHcuUoHupaxe, NpUIHaTh B
oTtyera 3a poxoaute (Genexka 3.6) {129} (100)
3agemKkeHus 3a BOXOo[K Ha nepcoHana npu nedcMoHupaHe

2011 2010

xun.ne. xun.ns.
HacToawa cToAHOCT Ha 3aAbIMKEHUETO 38 A0X0AM HA MEPCOHANa npK
neHcHoHupaxe 778 741
HenpuaHaTa akTioepcka 3aryba (282) {266}
3aabMmKeHst 3a LOX0M Ha NepcoHana npu NeHCHUOHKPaHe, NPU3HATH
g DanaHca 454 475
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OPYXBA CTbKIAPCKY 3ABOAW ALl

AOACHUTENHW BEJNEXKU KbM UHANBMAYANHNA DUHAHCOB OTYET
3a rogMHaTa, npuknoysawa Ha 31 pekemepu 2011 .

16 3agLrKeHnA 3a JOXOAM HA NepcoHana npyu nNneHcUoHUpaHe
(npoaLnXeHue)

3afbnKeHUA 32 BOXOAM Ha NepcoHarna npu neHcuoKupane {NpoabmxeHue)

lpoMeHuTe B HacToslaTa CTOMHOCT Ha 3aAB/KEHUETO 3a [OXOAW Ha nepcoHana npw
MEHCUOHUPaKHe Ga KakTo cnejea:

Cyma

xun.ne.

3agbnKenns 3a AOXOAM Ha NEPCOHANA NPK NeHCUOHMpaKe Ha 1 Anyapy 2010 r, 632
Pasxogu 3a nuxau 42
Pasxoau 3a Tekyuy cTan 48
WMannareHn goxoan Ha nepcosana (63)
Akrroepcky sarybu 82
3apbnXKeHWs 3a QOXOAK HA NepPCcoHana npPKU NeHCHoHKUpaKne Ha 31 aexkemspu 2010 T. 741
Pasxoan 3a nuxen 45
Pasxopu 3a Tekyly cTax 55
UannaTteHn 4OoXoan Ha nepcoHana (111}
AxTioepcku 3arybu 46
3apbLn¥eHns 3a NOX0OAM Ha NepcoHana Npu neHcnonnpare Ha 31 nexemepu 2011 1. 776

3agvnKeHnero 3a A0X0oAn Ha nNepcoHana npu NeHCUMoHWPpaHe € ONpefeneHo 4Ypes axrioepcka
oueHka Ha Basa Ha KpeaAWuTHNA MeTon Ha NPOrHo3HuTe equHnLn.

[Ty onpegensHe Ha CeFalHAaTa CTOWHOCT Ha 33 b/DKERVETO 3a O0X0OW Ha nepcoHana npu
NEHCUOHWpaHE Ca HanpaseH CRegHUTEe OCHOBHW SKTIOSPCKY NPeanonoKeHns:

o Hemorpadhcky, CBbP3aHN ¢ BbaelynTe XapakTePUCTUKN Ha HACTOSLLYMS 1 BUBLLIMA nepcoman,
KOUTO OTTOBAPAT Ha WINCKBAHMATA 3a NONy4YaBaHe Ha aoxoan. Teau npeanoXeHus BKIoYBaT
O4aKBaH TEeMN Ha TeKy4eCTBO Ha 3aeTuTe, HepaboTOCNOCOGHOCT W MPeXeBPemMEeHHO
FIEHCUOHMPAHE, CMBbPTHOCT.

o bbgeulo yeenuyenue Ha Bb3HarpaxgeHuaTa no nepuoan.
® Teky4yeCTBO Ha nepcoHana no BL3PacTOBM rpynn.
@ Hopwma wa guckodTupane 2a 2011 r. e 5,7% (2010 1.: 6.5%)

Cymute Ha nocoyeHute no-4ony CTaTuM 3a TEeKyLUs ¥ NPEAXOJHUTE YeTMPU Nepuoaa ca KakTo
cnefea:

2011 2010 2009 2008 2007
Xum.ns. Xun.ns. xun.ns. xun.ns. xun.ne.
JagbmKeHun 3a AOX0AM Ha NepcoHana npu
NeHcUoHnpaxe 494 475 438 525 479
AxTioepckm newanbu v 3arybu 29 10 6 4 8
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OPYHKEA CTLKAAPCKW 3ABOGU AL

MNOACHUTENHW BENEXKW KbV UHOUBUAYAITHUA ®PUHAHCOB OTYET

3a rogyHara, npuknioysawla Ha 31 gekemspn 2011 1.

17 3apbnxkeHua no PUHAHCOB FIN3UHT

LApyXecTeoTO € NUaNHrononyYaTen no Aorosopu 3a UHAHCOB NU3UHT HA TPAHCTIOPTHW CPeacTsa.

MWHUMATHATE NU3UHIORK MIAWEHWS Ca KAKTO Cneapa;

2011 2010

Hacroswa Hacrosua

Brpemn CTOMHOCT Ha Bbaeun CTOMHOCT Ha

MUHKMarHM MUHMMAanKsuTe MHHUMENHK MUHWUMANHKUTE

TNM3UHTOBK MUZNUHIOBU JTU3UHTOBYW NMVI3KKIoBY

BHOCKW BHOCKH BHOCKM BHOCKM

Xusm.ng. xun.ne. Xusag. XU.fs.

B pamkute Ha enta roguna 24 24 24 24

Mexgy eqHa v net rogyHu 14 14 38 38

OO0 MAHUMATHK NM3UHFOBK BHOCKN 38 38 62 62

Hepeanusupau hyHaHCoB pasxos, - - - -
HacTosauwa cTOMHOGT Ha

MUHMMANHUTE STMAMHTOBW BHOGKM 38 38 62 62

MputexxasannTe o1 [ipyKeCTBOTO aKTuBM nO HUHAHCOB NM3UHI Ca TOBaPEeH arTOMOBU K MaWKHE
32 MUeHe Ha nNnactMacosu Nnotoee. CPOXOBETE HA AOrOBOPWUTE 3@ NUAVIHT ca:

° Toeaper apTOMOGMN A0 25 1onu 2013 roguHa
° MawmHa 3a mreHe Ha nnoToee Ao 4 wnu 2011 roguHa.

18 Opyru zagbhxeHnn

3anbrekeHis 3a 3annaTyv ¥ AaHbUM BBPXY A0X00MTE Ha nepcotana
3aabmKkeHuna KbM 3aCTPaxX0BaTeNHN UHCTUTY LN

AB3HCH Ha KNUEHTH

3agbmKenun KbM OCUTYPUTENHI KOMNEH WK

EfHOKpaTHY faHbLUK

Lpyri 3a0BMKeHNA U POBU3LK

2011 2010
Xun.ng. xunne,
1,514 1,274
596 791
705 340
444 346
54 50
675 1,481
3,988 4,282
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HPYXBA CThKIAPCKWU 3ABOAN A}

HOACHUTENHW BENEXKW KbM UHOAWBMAYANHWA ¢MHAHCOB OTYET
3a ropguHara, npuknioyeawla Ha 31 gexemepy 2011 r.

19 OnogecrtaABaHe Ha CBBLpP3aHu nNuua
KpaiHa komnaHua-manka

Opyx@a Ctbknapckn sasogu Al npuHagnexw Ha pyna fOna Mnacywbpke, Mopumsi. KpaiiHoto
npeanpuaTHe — Maiika e Kona Facybpke CA Mspuma.

MpeanpuaTA C KOHTPOMHO 1 3HEYUTENHO yYacThe B [pyRecTBOTO

O6wo 99.5% oT kanutana Ha [pyxBa Creknapcku sasogu ALl ce npuTexasar oOT AblepHu
Apyxectea Ha HOna Mmacybpre CA. Bapek Oswpcwiis, Kunsp nputexasa 52.6% oT kanutana Ha
ApyxecTsoTo, a Macuueect, Kunbp - 46.9%.

Obwepuyn ppyxecTea

OpyxBa Ctexnapckn 3asogu AL npurexasa 100 % oT kanutana Ha AmBanax — Codust rpag
EOOL u 100% ot kanutana Ha Benykcer EHTbprpaisuc Slumutua — Kunbp. Jonmbndutenda
wHcopmalua e npeacraseHa 8 benemxka 8.

Opyru cebp3anyn nuua (nop obiy KOHTPOA)

Crupom — PymbHus, Hoso cTbkno — Lymen, KOna Mmacywpke — Kunbp, Bysa — Ykpaiina,
BuomegcTeiuto — Ykpaitna u [Opyxba CTbknapcku 3asoaun All ca cebLp3aHy nuua, 3aloTo ca noj
obu xoHTpon Ha Kona Macywspke, Mepums.

2011 2010
CeLp2aHo nuue Xapakrep Ha
coenxara fipoganGu Nokynkwn MNpopnamou Flokynku
xun.ne. Xun.me. xusn.ne. Xuf.ge.
MaluHu u
KpaiiHa komnanua - mahka CLOPBLMEHMS! - 2,422 - 1,887
KpaiiHa xomMnaHus - maiika Marepuanu - 981 - 1,382
KpaliHa xomnadua - malika Crokm - 4,442 - 1,426
KpaiiHa xomnanua - mafika Yenyru - 1,771 - 1,750
KpaliHa komnanus - Maika Mpoaykums 21,465 13,006 -
MawuHu 1
Kpa#ina koMmnaxus - mafika CLOPBKEHUA 304 - -
Kpatha Komrasma - maika TpaHCnopTHW YCIyTi 2,707 1,723 -
Kpafda komMnaxva - Malka MaTtepuanu 5,794 2,117 -
Apyri cBbp3any AKMua noa
obL koHTpON Croku - 4,055 - 4,290
Apyri cebpaaHy nuLa nog,
obuy KOHTPOn Yenyru 191 262 1
Opyru cewp3ani nuua noa MaiwnHu ¢
0BUl KOHTPOR ChOpbXeHus 112 440 1,879 2,291
Opyry cebp3any nuua nog
oBLL KOHTPON Marepuanu 633 a8 596 164
Opyrui cebp3anu nuua nog,
0buy KOHTpON Flpoaykuus 6,082 2,624 -
HAuxev no
OsuepHu gpyecrsa ABNMOCPOYHO B3EeMaHe 47 - 81 -
ObllepHn apyxecTtsa MaTepuanu - 1,005 - 2,082
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HPYXKEA CTBKNAPCKU 3ABOOU ALl

NOACHWUTENHW BENEXKW KM MHONBURYANHUA PUHAHCOB OTYET
3a rogMHara, fipukmovsania Ha 31 gexemspu 2011 1.

19. OnoBectaABaHe Ha cBBP3aHKU NuUa (NPOaBLINKEHUE)

Apyrv cekp3adu nuua (npoabmkeHue)

Pazuetute cbe CBBLP3aHK Nnitlia ce CbCTOAT OT.

Obnrocpoyny B3eMmaHus

Xapakrep Ha QENrocpoyHM

Cebp3ado nuue B3eMaHna 2011 2010
xun.ne. xumn.na.

Mpogax6a Ha rrogobpeHua Ha
[biepHy apyxecrea OBArOTPaAHK aKTUBN 318 339
318 339

AwnrocpoyHoTto B3emane ot ,Ambanas - Codus rpag” EOO[] e HeoBeaneueHo U ce ypemaa cpely
ApuxBallaHde Ha TbProBCKK 3afbixenus Ha [pywecteoto Kem ,Ambanax - Codua rpan” EOOLL.
MpepcraBeHo e no amopTMsMpyema CTOWHOCT Mpu edeKTUBeH nuxseHd npoueHT 7.85%.

ABAFOCPOYHOTO B3eMaHe We ce norack o 31 okromepn 2017 r.
KpaTtkocpouHu B3emMaHusa

Xapakrep Ha

KPaTKOCPOUYHN
CBbp3aHo nuue B3eMaHnsA 2011 2010
xumn.na. Xun.ne.
KpaiiHa KoMnaHus — maika IMpoaykuus 36,222 60,779
KpaitHa xomnaHua — maika CTOKM - 495
KpaftHa xomnanuns — maiika Yenyrn 4,658 8,261
KpafiHa xoMnanuvs — maika Matepuanu 8,085 7,510
KpaliHa gomMnanms — manka MaluvHy 1 CHOPbXeH s 304 132
Opyru cBLP3aHn nuua noa obLy KOHTPON Mpoaykuns 2,159 715
Opyr cBLP3aHK nuua nog obLy KOHTpoN MaTepwanu 788 875
Opyru ceLp3ady nvLa nog obuy KOHTPoRn MaLuHY 1 CHOPBKEHKA 863 2,893
Dpyru cawpaadi nuia nog obuy KOHTPpOR Yenyru 679 730
Mpogaxba na

noacopexns Ha
HuilepHu apyxecTea ABArOTPARHK aKTUBY 44 186
53,802 82,576
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OPYXBA CTBKITAPCKW 3ABOOM AL

MOACHUTENHW BENEXKN KbM MHBUBUIYAITHUA DUHAHCOB OTYET
3a roguHara, npukmodsawa Ha 31 gekemspu 2011 1.

19. OnosectaBaHe Ha CBBbP3aHU NULA (NPOALIKEHNE)

KpaTkocpouHu 3aabrmke HUst

Xapakrep Ha

KParKOCPOMHY

CenLpaado nuue a0 bKeHuA 2011 2010

xum.ns. Xun.ne.

KpaiiHa KoMnaHua — manxa Yenyru 1,028 1,751
MawuHu w

KpaiHa koMnaxus — maika ChOPBHEHUA 920 2,200

Kpaiina koMnaHua - maiika MaTepuann 327 938

Kpa#ita koMnanus — Maika CTOKM 1,382 1,434

peanpuATHe Cbe 3HAUMTENHO y4acTHe B

OpyxecTBoTo DuenaenT 6,429 47,688

HblyepHo apykectso Marepuanu 403 663

Hpyru cebpaanu nuua nog obuy KoHTpon Matepuanu 42 137

Opyru ceep3any nvua nog obus KoHTPON Crorm 589 2,343
MaLumHy v

Opyri cabp3ann nuua nog obuy KoHTPon ChLOPBLKEHNS 272 2.041

11,382 59,195

Ycnoeua Ha cAenKUTe CbC CBBLP3aHU NULAa

FlpogaxBuTe Ha # MOKYMNKUTE OT CBLP3AHM MULE Ce W3BLPLIBAT CLITIACHO JOrOBOPEHUTE YCNOBUS.
HensgwbnxennTe canga s kpas Ha roguHara ca HeobesneveHu, BeanuXBeHn 1 YPEeXGaHeTo UM ce
W3BBPLLBA B MAPUYHK CPedCTea W 4pes npuxsaliade. He ca nonyyemu rapaHuuy 3a B3eMaHus oT
CBBP3aHU nuuUa. [IpyecTBoTO He € W3BbPLLIMMO 0Be3lieHKa Ha B3EMAaHWS OT CBLP3aHW NMULEa KbM
31 gexkemspu 2011 . (2010 r.: Hyna), Thii KaTO Ce O4Yaksa Te Aa 6bAAT M3LAN0 cuBpaHu.

MNoeTu rapaHuum

JApyxba CTbknapcku 3asoan” All, 3aeaHo ¢ ApyruTe gblyepHu gpyxectsa oT [pyna HOna e noeno
rapaHums no AwnnrocpoueH obnurauvoHeH 3aem Ha HOna nacybpkc CA, Mopunst. CobinacHo
ycnosusTa Ha rapaHuuaTa, [pyxba Creknapckv 3asogu Al e egHo ot fpyxecTeara 8 [pyna l0na,
KOSTO MOpBLYMTENCTBa U3MBLNHEHWETO Ha 3afbmkeHusita Ha lOna acywpck CA, Mbpuws,
npoustuyalym or ofnurauyuoHer saem 3a obuja nbpBoHavanHa cyma ot 140,000 xun. eepo
(273,816 xun.ng.), 3aegHo ¢ nocreasawy emucuu Ao obuy pasmep Ha 200,000 xun. eepo (391,166
xun.ne.), npu roariiHa nuxea 9%, sa cpok ot 10 rogusm (4o 31 gexkemepn 2015 r.).

Bb3sxarpaxaeHus Ha KIIlOYOB PLKOBOAEH NepcoHan

3a 2011 r. Bu3HarpaxAeHWsTa Ha uneHoseTe Ha Cbeeta Ha [UPEKTOpUTe, U3MbLIHUTENHUTE
AupekTopu u npokypuctute Ha Opyxba Creknapciu saeogm” AL ca 287 xun. ne. (2010 r.; 301
Xun. ne.). Teau Cymu NpeacTaBnaBaT KpaTkoCPOUHU AOX0OYN Ha PLKOBOAHUS NepCcoHart.

20 PaznpepeneHu quBuaeHTH

CwrnacHo peiuenne Ha OBwoTo cubpaHue Ha akuvowepute, npes 2011 r. ca pasnpeneneHu
AvBuaeHTY B pasmep Ha 7,492 xur. ne. (2010 r.: 35,835 xun. ns.). [IMBUASHTBLT Ha egHa akuWst e
0.14 nB. Ha akuwa (2010 r.; 0.67 nB. Ha akuwna).

59



OPYXBA CTbKINAPCKWU 3ABCOU AN

NCACHUTENHW BENEXKW KbM WHAWBULRYAITHUA PMHAHCOB OTUYET
3a roguHara, npukmo4salia Ha 31 gekemepu 2011 .

21 HeoTmeHMMM aHTARKMMEHTH U YCNOBHU 2a0bIMKeHUSA

MoeTy rapaHyuu

+Apyxba Crbrnapckn saeoan” Afl, 3aegHo ¢ ApyruTe AblyepHu apyxecTsa or Mpyna lOna e noeno
rapasLus No Abnrocpoyer obnuraunoHer saem Ha KOna Fnacyspke CA, Mepuunn (Benexka 19).

AHFRXMMEHTH NO ONepaTUBEH NU3NHF — [PYXecTBOTO KATO SIM3NHIONoNny4YaTen

HpyxecTeoTO e CKNUMN0 AOroBOPY 32 ONepaTUBEH NWU3UHT HA MOTOPHW NPeBO3HU CPeACTBa CbC
cpefed cpok 3 roauHy Ges oruWs 3a NogHOBABaHE W 4OrOBOPK 3a HAEM Ha CKNaAosM NNowW 3a
CPOK OT 5 roguHu. Bbpxy NUIMHrOnoNyYaTena HAMa OrpaHu-eHrs!, HANMKEHU OT CRIIOYBAHETO Ha
NU3KUHIOBMTE AOTOBOPMN,

Kbm 31 aekemepy Obpelwute MUHWMArHW JIMSMHFOBM BHOCKM NO HEOTMEHWMW Q0roBOpU 3a
ONEPATUBEH NW3WHF, Ca KAKTO cnensa:

2011 2010
Xun.mne. Xuf.fe.
Ilo epHa roauHa 1,153 442
OT egHa Ao nNer roguHu 3,343 3,451
Hapg net roavHn - -
4,496 3,893
Apyrv
LHApyx0a CTeknapcku sasoan” ALl e 6una ofekT Ha CNeAHUTE AaHbYHN NTPOBEPKN:
° B0 31 gexkemspy 2006 r., BKNIOUATENHO € U3BBLPLUEHA NBAHA AaHbUHA Nposepka Ha Jpyx6a
Crornapeuy sasoaun” AL
° 80 mecey aeryct 2007 r., BKAOMUTENHO Ga u3BbpleHW nposepkn no OAC Ha Opyx6a

Crwknapcku 3apogu” ALL

° Ao 31 gekemspn 2006 r., BKMIOYUTENHO Ca U3BBLPLUEHK nposepku oT PYCO wa ,[Apyxba
Crexnapcky zasogun” AL

PBKOBOACTBOTO Ha [pyeCcTBOTO HE CHMTA, Ye CBIJECTBYBAT ChLSCTBEHU PUCKOBE B PE3yNTaT Ha
AuHamuyHaTa cuckanHa v perynatopHa cpefa B bbarapus, KouTo Buxa Hano¥mnu KOPeKLiK BbLE
(PUHAHCOBUS OTYET 3a rOAVHATA, NPUKITICYBaLLa Ha 31 gexkemspn 2011 r.

22 llenu u nonuTMKa 3a ynpaeneHue Ha GpUHAHCOBUA PUCK

OCHOBHUTE (hMHAHCOBWM NacuBu Ha [IpYXEeCTBOTO BKMIOYBAT NNXBOHOCHW 388MW W MpPUBIEdYeHY
CPeACTBa, W ThProBCKK 3a3AbMKeHun. OCHOBHATA Len Ha Te3n (MHAHCOBM MHCTPYMEHTM e fa ce
OCUrypu (buHaHcupane 3a AeiHocTTa Ha [lpy:xecTBoTo. [IpyKEeCTBOTO NpUTEXasa hvHaHCOBM
aKTWBM KaTO HanpuMep, ThProBCKA B3EMaHWUS 1 MEPWUMHK CPeAcTBa W KPATKOCPOYHW OenosuTy,
KOUTO BL3HMKBAT NPSKO OT AEWHOCTTA.

fpes 2011 r., kakto 1 npe3 2010 r., [pyXecTBOTO He NPUTEXABA W HE TLPIYBa C AEpYBATUBHU
PUHAHCOBK UHCTPYMEHTH.

OcHoBHUTE PUCKOBE, NPOM3TUYALIN OT (PUHAHCOBUTE WHCTPYMEHTK Ha [lpyeCTBOTO ca JIUXBEeH
PUCK, MUKBKWABH PUCK, BANYTEH PWCK W KpeZWTeH puck. [MonuTukaTa, KoSTO PLKOBOACTBOTO HAa
[pyxecTBoTO Npunara 3a ynpasnexme Ha Tesn puckoee, e obobLera no-gony.
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OPYXKBA CTBbKNAPCKW 3ABOAU AR

NOACHWATENHW BENEXKW KbM MHOVMBMOYANHNA GUHAHCOB OTYET
3a rogvHaTa, npukniodsamia Ha 31 nekemapuy 2011 r.

22. llenu 1 nonuTUKa 3a ynpaBneHne Ha PUHAHCOBUS PUCK (MPOoaBbIKEHKe)

JinxeeH puck

Jinxsennat puck nponstuda ot konebanuaTa B LUeHaTa HA (DUHAHCOB VHCTPYMEHT B 3aBUCUMOCT OT
NPOMEHWTE B NUXBEHWTE HUBA. [IpY)XECTBOTO € M3NOXKEHO Ha PUCK OT MPOMSIHA B NasapHuTe
TMXBEHW NPOLEHTH, OCHOBHO, NMC OTHOWEHNE HE KPATKOCPOYHUTE ¥ BBLITOCPOYHWTE CU (hUHAHCOBK
nacuey C TNPOMEHNMB (Mnasaw) nuxseH npoueHT. [pyXecTBOTO AOM3Ba ALMArOCPOUHM ©
KPaTKOCPOYHW 3aemMu 3a (bmrHaHcupaHe Ha geiiHocTTa cu. JinXeuTe no Tean 3aemMu ca obudaiiHo ¢
hukcupaH criped 1 NPOMEHNUB NMXBeH NPOLEHT Ha Gasa va EURIBOR u COOUBOP, pecnextusHo
33 eBpOBM VW NEeBOBU 3aeMu, KOETO u3nara Ha NuXBer PUCcK napuqHuTe My notouu. 3a peryrinpade
Ha TO3¥ PUCK, PHKOBOACTBOTO Ha [py#ecTBoTo NOCTosHHO nogolpsiea ceoUTe B3aUMOOTHOLLEHWS
¢ obenyxeawmute GaHkM, koeto Hapen ¢ [0BpUTE UMHAMCOBM Pe3yNTaTu W KOPEKTHOCTTa B
oracABaHe Ha BCUYKM 3abitKeHnst KbM DaHkMTe No3scrsiea goroeapsHe Ha no-gobpy NUXBeHy
HMBA.

[pyecTBOTO HAMA NUXBOHOCHM @KTWBU OCBEH Napu4HUTE cpeacTsa B GaHKM U 3aToBa, NPUXoAUTE
W ONEpaTUBHATE MY T@PUYHM TOTOUM Ca HE3aBUCUMM OT NPOMEHWTE B NasapHUTE NUXBEHW
pasHULLA.

B Tabnuuara no-gony, € npeacTaseH aHanus Ha YyBCTBUTESHOCTTA KbM Bb3MOXHUTE NPOMEHUTE B
NUXBEHNTE NPOLUEHTU C edierTa um BbpXy nevanbara npeaw AaHbum (Upe3 edexTa BLPXY 3aeMu
NPpMBNEYeH CpeacTea C MNaBalU NUXBEHW NPOUEHTW), NPU YCNOBME, 4Ye BCUYKM APYri
MPOMEHNWEN Ca8 NPUEMAT 38 KOHCTaHTHU. Hama ederT Bbpxy APYTUTE KOMIOHEHTV Ha CoBCTBEHNA
Kanurtan Ha [pyXecTBoTO.

YaernunueHue/
HamaneHune EdbekT BLpxy
B NUXBeHUTe nevan6ara
fIPOUSHTH  Npeau AaHbLK
xun. ng.
2011
[Mo 3aemu 1 NpyBNEYEHN CPEACTBA B eBpO -0.5% 352
Mo 3aemy 1 npuBNeYeH CPEACTBA B €8P0 +0.5% (352)
Mo saemu 1 NPUBNEYSHY CPeNCTBA B NeBa -0.5% 33
Mo 3aemu U npuBREYEHN CPBACTRA B NeBa +0.5% (33)
2010
Flo 3aemu v NpUBReYeH CPeACTBa B €8P0 -0.5% 295
Mo 3aemu U NpUBNEYeHn CPEACTBA B €8P0 +0.5% (295)
Mo 3aeMn ¥ NpUBNeveHn CPEacTBa B Nesa -0.5% a7
o 3aemu 1 NpUBNEYEHN CPEACTEA B Nesa +0.5% (97}

61



OPYXBA CTBKITAPCKW 3ABOOW AL

NCACHUTENHW BENEXKK KbM UHOKBUOYANHUA OUHAHCOB OTYET
3a roguHara, npukniovsawa Ha 31 pexemepy 2011 r.

22. Henu 1 nonuTrkKa 3a ynpaereHue Ha (oMHAHCOBUSA PUCK (poabmKerune)

NukBuaeH puck

JukengHUAT puck ce uspasssa B HeraTMBHATa CUTYaUUA [pyKecTsoTo Aa He Bbae B cheTonHue Aa
nocpetHe 6e3ycrnoBHO BCUYKY CBOY 334 BIBKEHUSA ChITACHO TEXHUS Nanex.

HeilHoCTTa M3UCKBA HanNMuMeTo Ha JOCTATbYHW CTOKOBM 3anacu, 3a fAa ce rapaHTupa
BesnpobnemHo noaAbPXKaHe Ha MPOMIBOACTBOTO. PeanusauwsTta Ha roTtosaTa NpoayKuusi e
ce3onHa. KoHIOHKTYpaTa Ha npoayKTa U Ha nasapa W3UCKea NPenocTassiHe Ha OTNOXEHO MnallaHe
H& OCHOBHWTE KITMEHTW. [1PY)XECTBOTO NON3Ba KPaTKOCPOYHU NPUBMEYEHN KPEAUTHI PECYpCK, 3a Aa
ocurypu cTaburnHOCT Ha napudHuTe Ccii noTouu B cnabuTe CescHW. [birocpoyHn npuBREYeHW
KPeAUTHU Pecypcu ce M3NOoN3ear 3a (hUHAHCMpaHE Ha UHBECTULMOHHNTE NpoeKTy Ha [ pyKecTBoTO.

Tekywjo, MaryputeTbT 1 CBOEBPEMEHHOTO OCBLUECTBABAHE HA NNaWaHuaTa ce CNeAW OT OTAen
Mapu4Hn NoToUM, KaTO Ce NOAALPXKA EXeAHEBHA UHPOPMALINA 38 HANUUHKTE NapUYHY CPEACTBA 1
npeacToalmMTe ntaljaqua. MaTypureTsT Ha B3EMaRWUATa U CBOSBPEMEHHOTO nrallaHe OT KINEHTK
ce cAeau oT TbProBCkUS OTAEn ChbBMECTHO ¢ oTaen [lapuuHu notoum. 3a ynpasreHue Ha
TNMKBUOHWSE PUCK Ce paboT B CNefRUTe HacoKX:

a\ CTpukTHO crnegeHe Ha BbBefeHaTa KpeQuTHa NONUTHKa 3a B3eMaHMATa, NPU KOATO OLEHKaTa Ha
KNWEHTa NpU JOTOBApAHE Ha ThProBCKM yCroBus ce obycrnaesi U OT KOPEKTHOTO U3NbMHeHue Ha
PUHEHCOBUTE aHraxMMeHTY. MNpoLecsT No cneageHe Ha U3NbNHEHUETO HA ThLPrOBCKUTE YCNOBUS OT
CTPaHa Ha KIMEeHTUTE & SBTOMAaTU3MPAaH B WHTErpupaHara HhOPMaUVOHHa CUCTEMA.

B\ nopobpssaHe Ha B3AMMOOTHOLWIEHMSTA C AOCTaBUALM M YALIKABAHE HA YCNOBMATA Ha
nnaLyaHe.

Kbm 31 gekemBpu, nagexHara cTpykrypa Ha (hMHaHCcOBUTE nacuen Ha OpyxecTsoro, Ha Basa Ha
AOrOBOPEHWUTE HEJJUCKOHTUPEHU NNALaHns, & NpeAcTaseHa no-4ony:

Kbm 31 nexemspn 2011 .

Ha <3 Or1 3-6 6-12 1-5 >5 O6uwo
NOKCKBaHE Mecela Meceua Meceua roavHu  FOfMHK
XUfLI8. XUn.as.  Xumnae. Xxunne.  Xumas.  Xum.ns. XLUf1.f8.
AVxXBOHOGHW 3aemu - 44,856 30,854 7,391 8,288 - 91,389
3aaemKenns no chuHaHcos
NA3KHF - 8 8 8 14 - a8
THproBcky 3agbkeHus - 48,964 - - - - 48,964
3agbmKeHns Kb CBLD3aHM
nua “ 11,392 - - - - 11,392
- 105,220 30,862 7,399 8,302 - 151,783
Ksm 31 nekemepyn 2010 .
Ha <3 OT 3-8 6-12 15 >5
Mecey  mecel Qtuo
NOKCKBaHe Mmecena a a FOAUHYW TOAWHU
Xum.ne. XUR.AB.  XUN.e. XUAe.  Xun.ne. Xusm.ne. XUI.ne.
J'Im_xsoraocuu 3aemu - 10,472 19,982 39,264 11,950 - 81,675
3anbITKeHUs N0 DUHANMCOB
TTWN3KNHT - 8 8 8 38 - 62
THProBCKu 3aLMKeHUs - 44,781 - - - - 44,781
3apLmKeHns KbM CBbD3aHN
nuua - 58,195 - - - - 59,195
- 114,456 19,997 39,272 11,988 - 185,713
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APYXBA CTBKHAPCKW 3ABOOV A

NOACHWUTENHW BENEXKX Kb M MHOVBKAOYANHNA OMHAHCOB OTYET
3a roguKara, npuinoysaca Ha 31 gekemspu 2011 r.

22. Llenu u nonutuka 3a ynpasneHue Ha hUHaAHCORBMKS PUCK (NPOabLIIKEeHNe)

BanyTteH puck

OpyxecTsoTo u3BbLpIIBa CBOATA [AEAHOCT NpW akTMBeH oBMEeH C uyxAecTpaHHW AOCTaBYWUK W
knueuTr. OcHOBH@ 4acT oT onepauuuTe Ha [pyxecTsoto ofuuaiHo ca AEHOMWHUPEHK B
Obirapcku nesa v B erpo. Tbit KATO BANYTHUAT KypPC Nes/espo e dukcupaHd Ha 1.95583, sanyTHNAT
PUCK, RpOM3TMYAELY OT eBpOBNTE eKcnosuuuMKM Ha [pywecTsoto e muHumaneH. [pyxecTeBoTo
NOAABPKA MUHMMAaNHA BanyTHa EBKCNO3MUMA B PasAMyHa OT HALMOHAaNHAaTa BanyTa U eBpoTo
Jdyxaecrpanna BanyTa. lopagun ToBa TO € U3FIOKEHO Ha HEBWCOK BaNyTEeH PUCK, OCHOBHO CNPSMO
BpuTarckaTa nupa ¢ LWaTckus gonap, AOKONKOTO efgHa 3HayWTenHa JacT OT OOCTABKUTE My ce
AOTOBapPAT B rOPEnNoCoYeHnTe BaNyTH W NOPaayu TOBa JOCTaBHATE UM LI@Ha U PECNEKTUBHO LeHaTa
Ha kpaliHua NPORYKT nNpsako ce enuse oT oBMeHHWA KYPC Ha WaTckua gonap u Bputadckara nupa
KbM nesa.

Hsakon oT Te3an AocTaskv ca NPOABIKATENHU U OT AATUTE Ha ACroBapsHe A0 pearnHara A0CTaska
MuHasa obukHoBeHo mexay 4 Ao 12 ceamuuu. ChLUo Taka, YacT OT U3HOCHT Ha roTOBA NPOAYKUUS
Ce OCbUlecTesBa B BpUTaHCKN NUPK, KOBTO BNUse BbPXY BaNyTHUA PUCK HA [IpyKecTBoTo.

3a xoHTponwpaHe Ha BanyTHUA puck, [pyXecTBOTC [Oroeaps noBeYeTo OT ChenkuTe C
YYK/AECTPAHHN KOHTPareHTH B eBpo. B criyyanTe Ha CAGMAKW C Pa3niyHa BanyTa OT eBpo, ChluuTe
Ce [OroBapsT npiu yCrosusi Ha 0BBbP3BaHE Ha NNALLaHnATa N [OCTaBkuTE.

B rabnuuara no-fony, € NPeacTaBeH sHanu3 Ha YYBCTBUTENMHOCTTE KbM BbL3MOMHUTE MPOMEHU
BbB BANyTHMS Kypc resf0puT. nupa ¢ edexra My sbpxy nevanbata npegu gaHsun (ypes
npomexuTe B GanaHcoBUTE CTORHOCTY HA MOHETAPHUTE BKTWBW W Nacuey), Npu YCroBHUe, Ye BCUYKK
APYrW NMPOMEHMBA Ca NPWMEeMar 3a KOHCTaHTHW. Hama edekT Bbpxy OpyrUuTe KOMMNOHEHTW Ha
cobcTeeHus kanutan Ha Jpy:ecTeoTo.

Yeenuuexnue/Hama- EdpexT BLpxy

nexue BbLE BanyTHUA nevanGara

Kypc nes/BpuUT. IMpa  Npeau AaHblyn

nes/Bpum.nupa xun. ns.
2011 + 0.156 (5)
-0.156 5
2010 +0.156 492
-0.156 (492)

KpepmteH puck

ApyXecTBoTo Tbpryea eAWHCTBEHO C YTRBLPASHKW, TnarexocrnocobHn kouTpareHTu. Herosata
MOAWUTUAKE €, Y& BCUYUKY KNUEHTK, KOWTO XEeNasT Aa TLRIYBAT Ha OTNOMEHO ANaLaHe, NOANeXar Ha
NMPoLeAypi 3a NPoBepKa Ha TaxHaTa nnarexocnocobHecT. OCBeH TOBE, CANQATA MO TbProBCKUTE
B3EMaHUA Ce CMeAsaT Tekywo, B pPe3ynTaT Ha KOBTO EKCNo3WuMaTa Ha [Ipy:KecTsoTo no
TpyaHockOupaemn M Hecevbupaemu B3eMaHWs He e CbujecTBeHa. KpeQuTHUAT PUCK, KORTO
Bb3HUKBA OT APYTUTe (PUHAHCOBW SKTUBKM HA [IPYy)KECTBOTO, KATO Hanpumep, NapuYHW CPEeaCTBa U
Apyrv  (IMHEHCOBUM aKTUBM, MPeOCTABNSBA KPeAWTHATa eKCNo3UUMATa Ha  [IpyXecTsoTo,
NpousTHYaLia OT BL3MOXHOCTTAE HEMOBUTE KOHTPAreHTH 4a He U3NBLNHAT CBOUTE 330 bIIKEH IS,

MakcumanHaTa kpeguTHa ekcnosvuusi Ha [pyMecTsoTo Mo NOBCA Ha MpU3HartuTe UHaHCOBK
aKTUBY, BBINN3A HA CLOTBETHATa UM cTolHocT no Bananca xem 31 gexkemepu 2011 r.
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OPYXBA CTHKNAPCKU 3ABOOW AL

MOACHUTERHU BENEXKU KbM VHBUBUOYANHMA ®UMHAHCOB OTYET
3a ropuHara, npuknioysalta va 31 gekemsepu 2011 1.

22. Uenu 1 nonutvka 3a yrnpasneHue Ha JMHAHCOBUA pUCK (ApOabIKEHNe)

YnpaBrneHue Ha KanuTana

OcHoBHaTa Uen Ha ynpasneHueTo Ha kanuTana Ha [IpyXecTsoTo e fa ce ocurypu crabunen
KpeauTeH PeNTUHT W KanuTanoByM MoKasaTtenu, ¢ Orfes NPOAbMKABALIOTO YHKUNOHUPAHE Ha
Buraneca u MakcMMU3NpaHe Ha CTOMHOCTTa My 38 aKLMOHEepUTE.

Hpy*ecTBoTO ynpaensBa KanuTanoBaTta v CTPYKTYPa M 8 W3MEHS, ako e Heobxoaumo, B
3ABMCUMOCT OT NPOMEHWTE B UKOHOMMWYECKHTE yonosusa. C ornen noafbpkaHe Ny npomsHa Ha
KanuTanoearta cu CTpykTypd, [pyXecTBoTo MOXME fa Kopurupa M3nnaulaqHeto Ha OUBMAESHTW Ha
akumoHepuTe, ga uskynum obpartHo coDCTBeHWM akuvu, 43 Hamany WNKW Yeenu4n OCHOBHWMS cu
KanuTan, no peileHuve Ha akunoHepute. NMpes 2011 r., xakro 1 npes 2010 r., HAMa NPOMEHK B
uenwte, nonuTUKMTE WNW npouecuTe nNO OTHOWEeRWE Ha YNPasneHWeTo Ha xanuTana Ha
OpyxecTeoTO.

HpyxecTeoTO Cnean GOBCTBEHWS CM KanuTan 4pes peanuaupaHns (HUHAHCOB pesynTaT 3a
OTYETHWUA NEPUOA, KAKTO CneaBa:

2011 2010
Xum.s. xun.ne.
HeTHa nevan6a 19,644 10,780

LpyecTeoTo crepgea Aa Cna3ea  BLHWIHO-HAMOKEHW KAMMTanoBWM  M3WCKBAHMS ChIMACHO
LOroBOPEHOCTY MO gbArocpouHn GaHkoBu zaemu. Te ce uspasAsBaT B cbONAaBaHETO Ha
OfpefeneHn (UHaAHCOBM NOKA3ATeNnM, KakTo e OMOBeCTEeHO B Oenexka 15, Mexay KouTo ca
CbOTHOLUGHWATE Ha ABAMOCPOYHWMTE nacvey KbM cOBCTEEHMS KanutTan v Ha oblo NacuBuTe KbM
cobereenns kanutan. JpyxBa CTuinapckv 3asogu” Afl e cnasuno Tesn (uHaHCOBY W3UCKBAHUS
KbM fiaTaTta Ha Bbanadca.

2011 2010

xun.ne. xun.ns.

KpaTkocpouHu Nacven 152,044 178,735
Abnrocpovdn nacusu 15,739 20,097
Obwo nacusu 167,783 198,832
OcHosex kanuTan 53,516 53,516
MNpemutiry pesepsau 12,298 12,298
3aKoHOBK pezepsn 1,329 1.329
Bpyrv pezepsn 2 2
MpeoueHbYHY W SPYTK pe3epsy 13,127 12,937
Hepasnpenenexa nevyanta 89,031 76,910
CobeTBeH KanuTan 169,303 156,992
[BRrocpouHy NacuBK KbM cobeTeeH KanuTan 0.09 0.13
0610 nacuen Kbm CoBCTBEH KanuTan 0.99 1.27
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APYXBA CTBKIAPCKU 3ABOAN AL

NOACHUTENHW BENEXKU KbM HOMBUOYAITHUA ®UHAHCOB OTYET
3a roguHara, npuknoysawa Ha 31 gekemepu 2011 1.

23. CnpaBeanu“Ba CTOMHOCT HAa (PMHAHCOBKW UHCTPYMEHTH

Cnpasegnuea CTOMHOCT & cymaTa, 3a KOATO eAnH (DMHAHCOB MHCTPYMEHT MOME fa Obae
PasMeHeH WU ypeaeH Mexay VH(OPMUPaHW U Kenaewy CTPaHu B YeCcTHa CAenka Mexay TsX, u
KOSAITO CyXM 33 Hall-noGbp MHAUKATOP 33 HEroBaTa NasapHa LeHa Ha aKkTMeeH nasap.

OpyxecTBOTO onpegens cnpaeegnueaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha Basa Ha
HaTMYHATa Na3apHa WHOPMALMA WNKW aKko HAMA Takasa, 4pes NoAXOAslll MOAEeny 3a OuUeHKa.
CnpaBeanveata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH, KOWTO €& TbpryBaT akTMBHO Ha
OpraHusMpaHy hvHaHCOBKM nNasapu, ce onpegens Ha Gasa Ha KOTUPaHUTE L HK Kynysa” B kpasi Ha
nocneguus paboTed fgeH Ha OTYeTHUA nepuogd. CnpaBeAnuBaTta CTORHOCT Ha (BUHEHCOBM
WHCTRYMEHTY, 38 KOMTO HAME aKTWBEH nasap, ce onpedens Ypes monenun 3a oueHka. Teaw mogenu
BKIIOYBAT M3MNOM3BaHe HA CKOPOLUHW NasapHu coenw Mexay MHhOopMUpaHi, YecTHW 1 Xenaswm
CTPaHW, W3NOn3BaHe Ha Tekyllara CnpaBeanuBa CTOMHOCT Ha APYr WHCTPYMEHT, CbC CXOOHW
XapakrepucTuk, aHanus Ha JUCKOHTUPaHWTE NapuyHy NOTOLM WAV APYTY TeXHUKK 38 OLEHKa.

Mo-gony e npeacraseHo cpaeHeHWe Ha GanaHCoBuTe U CHPaBEANUBMTE CTOWHOCTU Ha BCUYKU
(pUHAHCOBUTE MHCTPYMEHTH Ha [pyXecTeoTo (Ha HWBO §anaHcosa CTATWSA), KOUTO Ca OTpaseHy
BbE (OMHEHCOBUA OTYET:

BbanavcoBa cTolHOCT  Crpaeennvea CTOMHOCT

2011 2010 2011 2010
xun.ne. xusne. Xum.ne. Xurn.ne.
Qurancosy aknuau
Bsemanus oT AbUWEPHN NPEANPUATUA 3i8 339 318 339
Musectulmit Ha pasrnonoxerne 3a npopaxta 14 14 14 14
TbPropeky B3eMaHns 44,588 42,990 44,588 42,990
BieMaxyst OT CBBLPIANK NYLa 53,802 82,576 53,802 82,576
Flapuynn cpencTea K KPaTKOCPOYHK AenosuTy 8,663 1,277 8,663 1,277
Qunancosu nacusu
JluxsoHoCHW 33emu 1 NpuBneYexy cpeacTea 91,389 78,431 91,389 78,431
THProBCKN 3aALITKEHWS 48,964 44 781 48,964 44 781
JagbrikeHrA KM CBbR3aHN NWLa 11,392 59,195 11,392 59,195
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OPYXBA CTLKINAPCKY 3ABOOM AL

MOACHUTERHW BENEXKA KbM WHOUBUAYANHUA PUHAHCORB OTUYET
3a rogmHara, apukniovsawia #a 31 gekemspy 2011 1.

24 CubuTtus cnepn parata Ha GanaHca

Ha 3 anyapu 2012 roawua [pyxecTBOTO NOFacsBa MPencpoMHO U W3LANO ALArocpoueH
VHBECTULIMOHEH KPeanT B pasmep Ha 4 000 xun. eepo (7 823 xun. ne).

Ha 21 siHyapw 2012 roguHa [Ipy)xecToBO CKITIOYBa SOrOBOP 38 HOB 4bArOCPOYEH UHBECTULIMOMHEN
kpegut B pasmep Ha 4 000 xun. espo (7 823 xun. ne) ¢ KkpaliHa farta Ha fnoracaBade 25 sHyapu
2016 roguHa.

Criep patata Ha BanadHca ©a CKAKOYEHU AOMBLITHUTENHM CROPAsyMEHMS BbLE Bpb3ka C
KPATKOCPOYHUTE 3aemMy Ha [lpyKECTBOTO KaKTo cnefsa:

KpaitHusit nagex Ha saema ¢ obw pasmep 6 000 xun. eepo (11,735 xun. ne) W cango KbM 31
Aexkemspu 2011 roanHa ,Bu3NU3aLlo Ha 11,422 xun.nie. e yabmKkeHd 4o 4 Anpurt 2013 r.

KpaittuaT nagex Ha saema ¢ obw pasmep 7 500 xun. espo (14,669 xwn.ne.) u canao xbm 31
Aexkemspyn 2011 roguHa ,8b3nn3alo Ha 14,463 xun.ne. e yawrked A0 30 onn 2012 1.

KpaiiHust nagex Ha saema ¢ obuy pasmep 4 000 xun. espo (7 823 xun. ne) u cango kbm 31
Aekemspu 2011 roauHa ,BL3NUIALLO Ha 7 439 XMN.NB. e yabrXeH 10 31 main 2012 T,
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APYHKBA CTbKRAPCKM 3ABOBU A

NOACHUTENHW BENEXKW KbM MHOAVMBWUAYANHIAA ®NHAHCOB OTYET
3a rogu{ara, npuknoveaa Ha 31 gekemspu 2011 1.

MPUNOXKEHINA

Mpunoxenue 1
Tipeeoq Ha aHrMMRCKU €3UK HA oY ULKANHNA OAUTORCKK AOKHAN

Mpunoxenne 2
Mpesopa Ha aHrNWMACKK €3MK Ha eNEeMEeHTH OT OUUMANHUA HHAUBUAYaNeH GUHAHCOB OTYeT

Annex 1
Translation in English of the official Auditors’ Report

Annex 2
Translation in English of extracts of the official separate financial statements
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Independent auditors' report
To the shareholders
of Drujba Glassworks AD

Report on the separate financial statements

We have audited the accompanying separate financial statements of Drujba Glassworks
AD, which comprise the separate balance sheet as of 31 December 2011, and the
separate income statement, separate statement of comprehensive income, separate
statement of changes in equity and separate statement of cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory
information.

Management's responsibility for the separate financial statements

Management is responsible for the preparation and presentation of separate financial
statements that give a true and fair view in accordance with International Financial
Reporting Standards, as adopted for use in the European Union, and for such internal
control as management determines is necessary to enable the preparation of separate
financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors' responsibility

Our responsibility is to express an opinion on these separate financial statements based
on our audit. We conducted our audit in accordance with International Standards on
Auditing. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the separate
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the separate financial statements. The procedures selected depend on
the auditors’ judgment, including the assessment of the risks of material misstatement
of the separate financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal controf relevant to the entity's preparation
of separate financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the separate financial statements.



We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the separate financial statements give a true and fair view of the financial
position of Drujba Glassworks AD as of 31 December 2011, and of its financial
performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards, as adopted for use in the European Union.

Report on other legal requirements

Pursuant to the requirements of the Bulgarian Accountancy Act, article 38, paragraph
4, we read the Annual Management Report accompanying the separate financial
statements for the year ended 31 December 2011.

In our opinion, the information given in the Annual Management Report is consistent
with the accompanying annual separate financial statements as of 31 December 2011.

loannis Mystakidis Daniela Petkova, CPA
Managing Partner Registered Auditor
Ernst & Young Audit 00D

23 May 2012
Sofia, Bulgaria

This is a translation from Bulgarian of the official Auditors' Report issued under Bulgarian law on the
Company's separate financial statements including summary of significant accounting policies and other
explanatory information.



DRUJBA GLASSWORKS AD

SEPARATE INCOME STATEMENT
for the year ended 31 December 2011

Sale of finished products
Sale of goods
Rendering of services

Revenue

Cost of sales

Gross profit

Other income

Administrative expenses

Selling and distribution expenses
Other expenses

Operating profit

Finance income
Finance costs
Profit before tax

income tax expense
Profit for the year

Basic earnings per share in BGN

2011 2010

BGN thousand BGN thousana
183,347 144 696
12,118 10,092
10,165 8,331
205,630 163,119
{160,082) (129,169)
45,458 33,950
881 1,358
(7,956) (9,314)
(7,794) (6,690)
(3.447) (2,918)
27,032 16,386
56 216
(4,608) {4,109)
22,480 12,493
(2,8386) {1,713)
19,644 10,780
0.37 0.20

This is a translation from Bulgarian of the separate income statement extracted from the Company's
official separate financial statements prepared and presented under the International Financial Reporting

Standards, as adopted for use in the European Union.



DRUJBA GLASSWORKS AD

SEPARATE STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2011

Profit for the year

Other comprehensive income

Revaluation of land
Income tax effect on revaluation reserve

Other comprehensive income for the year, net of tax
Total comprehensive income for the year, net of tax

2011 2010
BGN BGN
thousand thousand
19,644 10,780
177 -

(18}
159 -
19,803 10,780

This is a transtation from Bulgarian of the separate statement of comprehensive income extracted from
the Company's official separate financial statements prepared and presented under the International

Financial Reporting Standards, as adopted for use in the European Union.



DRUJBA GLASSWORKS AD
SEPARATE BALANCE SHEET
as at 31 December 2011

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

investments in subsidiaries

Long-term receivables from subsidiaries
Available-for-sale investments

Current assets

Inventories

Trade receivables

Receivables from related parties
Other receivables

Cash and short-term deposits

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Issued capital

Share premium

Legal reserves

Other reserves
Revaluation reserve
Retained earnings

Total equity

Non-current liabilities
Interest-bearing loans
Retirement benefit hability
Finance lease liability
Deferred tax liability

Current liabilities

Trade payables

Lizbilities to related parties

Interest-bearing loans

Current portion of non-current interest-bearing loans
Firance lease liability

Income tax payable

Other payables

Total liabilities
TOTAL EQUITY AND LIABILITIES

2011 2010
BGN thousand BGN thousand
155,392 165,848
185 330
3,833 3,833
318 339

14 14
159,742 170,364
67,056 55,547
44,588 42,990
53,802 82,576
3,235 3,070
8,683 1,277
177,344 185,460
337,086 355,824
53,516 53,516
12,2098 12,298
1,329 1,329

2 2
13,127 12,937
89,031 76,910
169,303 156,992
8,288 11,080
494 475

14 38
6,943 8,504
15,739 20,097
48,064 44,781
11,392 59,195
72,381 63,380
10,740 3,809
24 24
4,575 3,164
3,988 4,282
152,044 178,735
167,783 198,832
337,086 355,824

This is a translation from Bulgarian of the separate balance sheet extracted from the Company's separate
official financial statements prepared and presented under the Intemational Financial Reporting

Standards, as adopted for use in the European Union.



PRUJBA GLASSWORKS AD
SEPARATE STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2011

At 1 January 2010

Profit for the year

Other comprehensive income
Total comprehensive income
Dividend distribution

Other

At 31 December 2010

At 1 January 2011

Profit for the year

Other comprehensive income
Total comprehensive income
Dividend distribution

Other
At 31 December 2011

Issued Share Legal Other Revaluatio Retained
capital premium reserves reserves nreserve earnings Total
BGN BGN BGN BGN BGN BGN BGN
thousand thousand thousand thousand thousand thousand thousand
53,516 12,298 1,329 2 12,968 101,934 182,047
- - - - - 10,780 10,780
- - - - . 10,780 10,780
- - . - - (35,835) {35,835)
- - - - (31) 31 -
53,516 12,298 1,329 2 12,937 76,911 156,992
53,516 12,298 1,329 2 12,937 76,911 156,992
- . - - - 19,644 19,644
- - - - 159 - 159
- - - - 158 19,644 19,803
. - - - - (7492) (7,492)
- - - - 31 (31) -
53,516 12,298 1,329 2 13,127 89,031 169,303

This is a transtation from Bulgarian of the separate statement of changes in equity extracted from the
Company's separate official financial statements prepared and presented under the International
Financial Reporting Standards, as adopted for use in the European Union.



DRUJBA GLASSWORKS AD
SEPARATE STATEMENT OF CASH FLOWS
For the year ended 31 December 2011

Operating activities
Profit before tax
Adjustment to reconcite profit before tax to net cash flows
Non-cash:
Depreciation of property, plant and equipment and amortization of intangible assets
Profit and write-off of property, plant and equipment, net
Change in doubtful debt allowance and write-off of receivables
Expenses for interest, fees and commissions
Scrap of inventories
Write-down of inventories
Expenses on retirernent benefit liability
Working capital adjustments:
Increase in inventories
Decrease/(Increase) in receivables and advances paid
(Decrease)Increase in trade and other payables
Interest, fees and commissions paid
Income tax paid
Retirement benefit paid
Net cash flows from operating activities

Investing activities

Purchase of property, plant and equipment
Purchase of intangible assets

Proceeds from sale of property, plant and equipment
Net cash flows used in investing activities

Financing activities

Proceeds from short-term loans

Repayment of short-term loans

Repayment of long-term loans

Proceeds from long-term loans

Payment of finance lease liabilities, net
Dividends paid

Net cash flows used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

2011 2010
BGN BGN
thousand thousand
22,480 12,493
27,164 24,789
12 {169)

660 681
4,479 3,928
385 464
1,323 177
129 100
(13,217) (4,150)
26,372 {20,015)
(2,693) 13,779
(4,424) (4,198}
{3,003) (682)
(i11) (63)
59,556 27,134
(20,320} (19,544)
(30) (31)
3,952 2,344
{16,398) (17,231)
54,265 50,913
(45,304) (44,576)
(3,781) (12,510)
7,823 -
(24) (102)
(48,751) (2,948)
(35,772) {8,223)
7,386 680
1,277 597
8,663 1,277

This is a translation from Bulgarian of the separate statement of cash flows exiracted from the Company's official separate
financial statements prepared and presented under the International Financial Reporting Standards, as adopted for use in

the European Union.



