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OPYXBA CTBKITAPCKN 3ABOOWN A0
OOKITALL 3A ,D,EV"IHOCTTA
3a rogunnaTa, npukalovsala Ha 31 gekemepu 2010T.

FrurosoacTsoTo Ha [Apyxba Cterknapcky 3asoam A npeactass roguuHng Joknas 3a aelHocTTa
3a 2010 r. ¥ roavuHKMSs vHAMBMAYaneH (MHAHCOB OTYET 23 roAgvHaTa, Npuknusalla Ha 31
Hekemepy 2010 r., M3roTBEHW B CHLOTBETCTBME ¢ MewayHapogHWTe cTaHfapTu 3a MHAHCOBO
oTynTaHe, npuety oT EBponeickus Chio3. PUHAHCOBWAT OTHET € OGWTWPaH oT bpHCT 1 AHr OguT
ooa.

BweepeHue

LApyxBa Cruknapcku 3asogn” Al e Bofel| NPOM3BOAUTEN Ma ONaKOBLYHO CTLKRo. ApyKecTBoTo
& perucrpupano Ha 27.12.2004 r., npw snueaHeto Ha ,Crung” ALl {rp. Codbun) B JpyxGa”" AL (rp.
Mnosous). fpyxba Croknapcku 3asopyu” AL (no-nartatek Hapuuado “dpywBa C3” unm
“OpyxectaoTo”) uMa ABe fpousBOACTBEHY 38eHa, B rp. Codma v B rp. Mnosams. JpyKecTBoOTO e
BOAELL NPOW3BOAUTEN HA CTbKNEHW OyTunku W Oypkann 3a Bwunrapws w pervona. HacroswmsT
foknaj Wa PLKOBOOCTBOTO NPefoCcTaRs ACNEBMNHUTERHA WHGOPMaUWs KoM UHAWBWAYaNHUS
thuHaHcoB ortvetr wHa J[pywba Crbknapckn 3asogu” AL 3a 2010 r., usroTeeH CLMNAcHoO
MexnayHapolHuTe cTaHfapti 3a duHaHcoBKM OT4eTw, NpueTk ot EC, kakto W nnadHose 3a
passUTUETO Ha OpyxecteoTo Npe3 2011 r.

Mpernen Ha genHocTTa
OcHorHa MHtopMaLums

Apywba CToknapekm 3asogun” Al npovssexaa v Npodasa ONaKOBbYHO CTBKNO W Npeanara Ha
CBOUTE KAXEHTY YCryrk, cBbp3aHn ¢ npoaaxbara Ha cBOSITa NPOAYKLMA.

Mpes 2010 r., npopaxbute Ha [OpyXecTBOTO Cce 3agbpKkaxa Ha HusoTo ot 2009 r . HeTHuTe
npuxean OT felwocTTa BbLINM3aT Ha 163,119 xun. ne, (163,780 ne. Tpes 2009). BpyTHata
nevanda Ha Opyxba C3 Senexn Hamanenue oT 9% cnpamo 2009 r., oo 33,950 xun. ne (37,315
xun. ne. Mpes 2009). AOMWHUCTPaTUBHUTE PA3X0AU W PA3X0AMTE No peanvsauws npes 2010 . ca
ce yBenudunu ot 14,262 xun. ne. npes 2009 Ha 16,004 xwn. ne. duHaHcoBMTE pasxopl 3a
rogvhiara ca Hamanenw oT 4,882 xun. nB npes 2009 na 4,109 xun. ns. npe3 2010. Opyrute
pa3xoan ca Wamanenu ot 5,578 xun. na., Ha 2,918 xun. ne. npez 2010 r. CnagbT cnpamo
nNpedXooHua nepuog ce AbmMKK Ha oTveTeHuTe npes 2009 r.  HBpakoBe W obesteHka Ha
marepuarnky 3anacu, HanpaseHu ¢ OTejd Ha NPOABLINKEBALLATS MKOHOMMYECKE peLechs.

OpyxBa C3 oTuuTa cnag Ha HUBOTO Ha nevanbaTta npeaun faHbuu 3a 2010 r. cbe 7.8% cnpsamo
2009 r. - 12,493 xun. ne. npes 2010 cnpsamo 13,548 npes 2009.

MNpopaxon

Mpe3 2010 r. npogakbBuTte Ha roToBa NpoayKUWS W cTokW Ha Apy:6a C3 3a ebHILHMA nasap ca B
pasmep Ha 104,382 xun. ne unu 64% ot oblwuTte npogaxbu, a npoaaxbute Ha Gbnrapckmua nasap
ca B pasmep Ha 58,737 xun. nesa - 36% o7 obwute npuxopn. LpyKecTBOTO M3HAcA CBOATA
npedykuus B Hag 20 cTpadu 8 EBpona v pervoHa, xaro OCHOBHM BBHUHW Nasap#, Ha KOWTO
Opyx6a C3 peanusupa ceosita npogykuus ca Mspuus, Cupbus, MTanua, O6eguHeHoTo KpancTso,
BIOP Makegonus, PymbHua, Anbanus v Yipalhina, [dpyxGa C3 e ocHOBHWS [OCTaBUMK Ha
MEMAYHAPOOHWTE NPOU3BodMTEenn Ha OupeHu “ 6Ge3ankoxonHW HanWTkM B perkoHa. Ha
Genrapckus nasap [pykecTBOTO 3amassa noavuWMTe CM Ha OCHOBEH NPOM3BOAUTEN Ha
ONaKOBBLYHO CTBKMO 38 MEXOYHApPOAHMTE KOMOZHWW MPOWIBOAMTENM Ha BUHO, ANKOXONHW
HanNUTKW, KaKTo W 338 KOMRaHuuTe onepupalluy B cchepaTta Ha KOHCepBHaTa NPOMULLITEHOCT.

MNpes 2011 r. ce ovakea sHaunTenNKoO NoeueHwe Ha obluna cbem Ha npoganduTe cnpsimo 2010 r.
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OPYXBA CTbKINAPCKNM 3ABOON AQ
OOKNAAL 3A D,EI;1HOCTTA
3a rogvHarta, ApuKkniodBawa Ha 31 gekemspn 20101,

[1pon3BOACTEO, CYPOBUHU, TOPHUEA U AOCTaBUYULIUN

O6uwjoTo npouseoacTso npes 2010 1. e HamaneHo ¢ 4% cnpamo Hueata ot 2009 T,

HamaneHneTo Ha obema Ha NPOU3BOACTEC Ce ABIKW Hal-BEYe Ha CMMPaHEeTO Ha egHa OT newmTe
Ha nnowaaxka Mnosaue npes M. tonw 2009 r. Mpes Maii 2010 r. 3ancyHa pemMoHT Ha capaHaTa newy,
KOWTO npoabmky A0 M. Axyapw 2011 r. B pesynTar Ha Hero newta OTHoBO Delle BhBefeHa B
eKcnnoaTayus B Havanoto Ha 2011 .

Mpes 2010 r. YyeHWTe Ha eHeprokocuTenu Ha BBNFapcKUA nasap ce nokavwxa ApacTUuuHO, KaTo
Hal-ronamo yeenuuenne Benexu ueHaTta Ha rasa — 5% npes m. Anpun v 24.6 % npes m. HOnn.
CpegHo-roguiiHaTa ueHa Ha en.edeprusa npes 2010 r. e HapacTHana ceoTteeTHOo ¢ 2.8% cnpsamo
cpefHuTe UeHu npe3 2008 r.. Kem M. gekemspu 2010 r. roguwHata wmHdpnauua B bbnrapus
Bb3113a Ha 4.5%. Bunpekn ToBa, Nnopagv npeanpuetuTe oT OpyKecTBOTO MepKu 3a ONTUMW3aLns
Ha PasxoAuTe v OCUIYPABaHE W& NO-U3roA4HU LeHW Ha CYPOBWHWUTE, NPOW3BOACTEEHWTE PasXOogu
3a 2010 r. Genexar cnag, koeTe AoBefe A0 cnaj B cebecTOMHOCTTa Ha TOM npojapesa
npofykuunsa. Jocrasuunk Ha raz va Apyxba C3 e bynrapras. 3a goctaBky Ha enekrpryecka eHeprus
Opyxecreorto padotu ¢ EBH n Mpyna YE3, Ho e peructpupano n Ha ceoboguma nasap.

OCHOBHW CYPOBWHM 33 NPOM3BOACTBOTO HA CTBKAO ca cofa, kosTe ApywecTeoTo focTtass ot USG
Chemical Group — PyMbHUSA W NACHK, KOWTO ce gocTaes OCHOBHO OT KaonwH Al W Apyrv MECTHHM
npouseoaMTEns. Opyrv CYpoBMHY, M3NOM3BaHM B NPOW3BOACTBEHWS NpoUEeC, ca BapOBWK, AONOMWT,
dhengwnat v cyndar, KOWTo CbLUo Ce AOCTABAT GT MECTHM npouasonuTenu. OCHOBHa CypoBMHA 33
NPOW3BOACTBOTO Ha CTLKAO & CYYNeHo CTBKAO, T. Hap. Tpowkw. Opyxba C3 e ocHoeeH
npepaboTeaTesl Ha OTNAAHO CTbXNO OT CTbineH amBanax u paboTu C BCUMYKW QCHOBHU
opraHusauuy 3a cebupaHe u peluknupade Ha oTnagsuw. B [pywrecteoTo pabotu uHcTanauyus 3a
TpETUpaHEe Ha Tpowku B [NoBaKE.

He e umanc 3HauuTenHu TpaH3akuuu U3ssH obulvaiHata AeNHOCT Ha [py:KecTBoTO.

MpoaambuTe Ha W NOKYNKMTE OT CBBLP3aHU AWLE C& U3BbPLUBAT ChINACHC AOTCBODEHWTE YCNOBUA.
MNoeeue wHOpMaUWA 32 TE3K COENKK MOXe 03 Bbje HaMepeHa B roAnluHusa hruHaHCOB OTHET Ha
OpyxecTeoTo. HAMa 3aBefeHy cbhebHM, agMUHWCTPaTUBHU Unu apbuTpakHu fena BbB Bpb3aka C
B3eMaHUA UMY 3a8bMxeHus Ha JpyxecTeoTo 8 pasmep Hag 10% or cobecTBeHUs My KanuTana.

HpyxDa C3 vva cnegHuTe y4dacTust 8 APYrv KOMMaHWy

s Amdanax Codwma-rpag’ ECOL — Codms —-Yuactueto Ha [pywda B ApyHecTBOTO e
100%;

Benykced EnTepnpaticec OO — Kunbep — Yuactuero Ha [pyxba 8 gpyxectsote e 100%.
Ha 15-tv gexemspu 2008 r. OpywOa npwuoodu 100% ot kanwTana Ha benykceH
Entepnpainicec OO - Kunwp. OT ceos cTpaHa benykcern EHTepnpalicec OO[ e
coBereenyvk Ha 100 % oOT kanwTana Ha XeneHnwk PeualiknuHr Manakoany ENE — IMepums.
Peuaiikaunr Manaioany EMNE e cobcTrernuk Ha 74.27% oT kanuTtana Ha Cpedcka ©abpuka
3a Peuuknuparde ~ Penybrivka Copdus.

» Banancupak doua-OBb- Codua" - OpyxecteoTo nputexasa 100 akuun ¢ HoMuHanHa
cToroceT 100 ne.fakyus;

JExodynnak” ALl - 0.3% oT kanuTana.

Hpyxba C3 uama knoHoBa mpexa,

L¥¥]



APYBA CTBKITAPCKHM 3ABOON AQ
OOKNAL 3A ,[lEI?IHOCTTA
3a roguHarta, npuknodsawa Ha 31 pexemepu 2010 T,

Pa3grokHa genHocT

Kato ocHOBEH NpOK3BOAWTENR Ha CTBKNEHW ONakoBkY, [pyWecTBOTG pasnonara ¢ ekun oT
AvsanHepu, ocbujecTeasallM paspaboTkaTta Ha HOBY NPOAYKTY, OCHOBHO CMOPEeA M3WCKBaHRUA Ha
Hawm knvenTn. [pyxba C3 e ocroBex HoBaTop B Taaw obnacT. INpes 2010 r. HoeopaspaboTeHuTe
npofykTw ca Haj 100 or Tax 85 (15 8 Codhma n 70 e MnoBAKUB) Ca BHEAPEHW B NPON3BOACTEOTO Y
Ca NpefCcTaBeHn Ha Nasapa Ypes KIUeHTUTE Hu.

Cuctemu 2a ynpaBneHue Ha Ka4ecTBOTO

B [pyxecTBoTO € usrpageHa u BHegpeHa WnTerpupana Cuctema 3a YnpasneHue, skniodsaila
CucTtema 3a ynpabsneHWe Ha kayecTBoTo, CucTema 3a ynpaeneHue Ge30nacHoCTTa Ha xpaHuTe,
CucTtema 3a ynpasneHue Ha okonHata cpefa u CuctemMa 3a 3gpaBociioBHY 1 BeaonacHu yernosus
Ha Tpya. Flonydenure ceptudukatu no 1SO 9001:2008 - CucTeMy 3a yNpasneHKe Ha KadecTeoTo
{nonyyen 2003 r, nofHoesBan 2006 u 2009r) v 1SO 22000:2005 - Cucremun 3a yrpasneHne
BesonacHocTTa Ha XxpaHute (o1 2005 r. nogHoesieaH 2008 w 2011 r.) ca npwaHaHue 3a
OpraHn3ayoHHKA Hanpedby B [py%ecTBOTO, BMCOKOTO HUBO Ha CTaHAapTW, KOWTO Ce CRassar,
rapaHumaTa koato [pyxba npelocTaBs Ha CBOWTE BU3HEC NApTHLOPW, KITMEHTK K GOCTaBYULINA, ¢
pe3ynTaTtuTe OT NasapHO-opueHTypararTa nonutuka Ha PerosoacteoTto. [Npes 2006 r. [pywda C3
Be cepruduumpana no [SO 14001:2004 - CucTemu 3a ynpaeBneHue Ha OKONHaTa cpeaa, HaTo
cepTugpukateT Ge nopHoeeH npes 2009 r., a npes smHyapu 2008 r. [pyxecTBoTo Gelue
ceptucpurmparno no OHSAS 18 001:2007, koeTo OeMOHCTpUpa 2arpwHHOCTTa Ha KOMNHUATE KbM
OKOMHaTa cpeda W 3/1paBeTo ¥ 6830AACHOCTTa Ha cBoUTE PpabTHUMLUN.

Ceprudhrumpaltio Tano v o vethpute ctaHaapta e Lloyd's Register Quality Assurance, soaelwa
cepTudhuLMpallia OpraHn3alis B CBeTOBSH Mallab.

MNpesa Axyapu 2011 r. ce nposede peceptudmkayroHed oght no OHSAS 18 001:2007, a npes
Anpun Ge pecepTuderkaumsta no 1SO 22000:2005. Mpes Mai 2011 r. ce cbCTOAXa U TpU
HansopHwn oguta - no ISC 9001, 1SO 14001 n OHSAS 18001.

MHdopmauus, cebp3aHa c okofiHaTa cpena

Cnep snusadeTto Ha brnrapua B EC, cTpaHaTa Belle siriodera B CxemaTta 3a TLProBUA C EMUCUY
Ha NapHUKOBW ra3oBe. [PYKecTBOTO MpuUTemaBa CbOTBETHW Pa3spewmTenHu 3a Twbprosus C
eMncun, n3gafedHy of MUHWCTEPCTBOTO Ha OkonHaTa cpena v sogute (MOCB) 3a BouukMTe Ci
uHeTanauwn.  Cnopefi u3uckBaHWMsaTa Ha  Paspewuvtendute [pyXecTBOTO  OCbLLIECTBABA
MOHUTOPKHT Ha emucuiTe Ha CO; U KbM HacTosiLLMse MOMENT € U3BbplueHa Bepudukaums 3a 2010
r. or Lloyd’s Register Quality Assurance. EMWCHMOHHWTE KBOTU C& NPU3HABaT BbB HUHAHCOBUS
OTYET, KaTO HeTHK 384bIKEHUA 33 Lenus nepuog OT NeT roalHu, T.e. KOraTo peanHuTe emMucuy
HafiBMLIAT NPenoCTaBeHMTE  KBOTW, [IPYKECTBOTO LE OCYETOBOAM UANOTO  (DUHEHCOBO
sapbmkerve. Ha Gasa Ha cTpaterudara 3a pasgutve Ha [pyKecTsoTo W MOAEpHM3auMdATa Ha
nponseoacTEEHMTE MOLHOCTK [lpywecTBOTO He ouyaksa Aa npemuHe NpejocTaBeHWuTe KBOTU Aa
Kpas Ha netrofuiHua nepuod. KeM gatata Ha HacToswuaT goknag keotuTe 3a 2010 oTnycHary
no cMmeTkara Ha [pyXecTBOTO No pasnpefenuTeNHWaT nnadH Wa cTpadaTta. [pyKecTecTo
npeanpyema OeicTans W 3a HamanasaHe Ha KoAu4ecTBOTO Ha NOX, 0TOenAHo 0T BaHHWTe netyu.

Emucuute ca BMCOKM, MOpagy ECTECTBOTO Ha MPOW3BOACTBEHWS NPOLIEC, KOWUTO ApOTHYa MNpw
MHOTO BUCOKW TEMNEPATYPW.

B usnbnHexue wa yoenosuaTa o KomnnexcHwte paspewwurendyn (KP) npes 2010 r. [pymxecTeoTo
NPOABIDKA 48 OCbLLUECTBABa COBCTREH MOHUTORWHI Ha eMUCUUTE Ha OTNagbYHWTE rasoBe U BoAM.
PeroeofcrsoTo Ha [pywba C3 ce adrawupa W nofkpens aefiHocture, Heobxoawmu 3a
ONMa3BaHETO Ha OKoMHaTta cpefa. ChLUHOCTTA Ha Hallara AelHOCT, KOSTC e NPoW3BOACTBOTO Ha
Hal-3apasocnoBHWTe ¥ GesspegHu 3a npupodaTa OnNakoBKW, HU 324biKaea ga paboTum B
nofkpena xa BCcuYKK JeilHOCTH 3a OnaseBaHe Ha okonHaTta cpefda. KbM gataTta Ha MaroTeBsiHE Ha
HacToawma goknag JpyxBa C3 e akryanuanpana KomnnekcHo paspewmtendHo KP 48-H1/2010 &
[Tnosans BLB BpL3Ka C yAbAXABaHe Ha eKchnfoarauusTa Ha eaHa 0T WHCTanauuuTe, paboTellu
Tam.



OPYXKBA CTBKNAPCKHK 3ABOOUN AL
NOKIAQL 3A BEMHOCTTA
3a ropuHaTa, npuknicysawa Ha 31 nexemepu 2010 1.

Mepconan

CpegHust 6poit Ha nepcoHana, 3aeT B fpyxGa C3 npes 2010 r. ce @ NPOMEHWN B CpaBHEHME ¢

2009 r. , KaKTo & NOKa3aHo B criegHaTta Tabnuua;

Cpegen bpoiil Ha nepcoHana 2009 2010
Codua 216 214
Mnosgue 483 398
OBLUO 879 612

MNpe3a 2008 r. GpoAT Ha paboTelute B ApywBa C3 e HamaneM, KaTo OCHOBHU NPUYMHK 38TOBa C3,
KaKTo cnvpaHe efHa neu| Wa nnowagka lnoeague, Taka v Aopadu QyHrUMoHUpawaTta ot 2008 r.
HOBa Nell C BUCOKOTEXHOMOrM4YHO obopyaBamwe. ToBa goBefe A0 3HAYWTENHO HaManagade Ha
pasxogurte sa nepcoHana, B cpaBHeHWe ¢ NpegxogHuTe roguki. lNpes 2010 r. pbKOBOACTBOTO HA
HpyXecTBoTo NpoabMKK 3ano4YHaTUs NPoLUEC Ha MbNEH Npernes Ha OPraHU3aLusaTa, KORTo noseae
40 ONTUMKM3KMPaHe Ha AeAHOCTTa ¥ yBEenMYyasaHe Ha npoussogutendocTTa. Mopagk npeacToauwoTo
nyckaHe B Hadanoto Ha 2011 r. Ha pemoHTUpaHnara new B [noBgwe ¥ AONLAHUTENHAaTA
aBTomartuyHa nuHKua 8 Mecel aexkemspu 2010 nepcoHana Bewwe ysenuueH (443 yoseka B Kpas Ha
mecey dekemepu 2010r),

NMnaHupaHu MHBeCTUL UMK
ObwuTe nHBecTUUUy npes 2010 r. Bb3nuzaT Ha 18,546 xun. ne (8,608 xun. ne. npe3 2009 r.)..

Mpes 2010 r. ocHoBHAaTa 4acT OT HanpaBeHUTE WHBECTULMM CA CBBLP3AHN PEMOMTa Ha ChpeHus
npes 2009 r. yex 8 Tlnoeane W paspaboTkara Ha HOBM <POPMOBW KoMNNekTy. VHeBecTuumuTe 3a
nogoGpexuns, Kouro We 6uaat HanpaeeHu npes 2011 I., ca HACOUYEHK OCHOBHO KbM YyBenu4yapaHe
Ha eHepruEHara edexTMBHOCT, HamanseaHe Ha PasXOAUTe ¥ OnaseBaHe Ha oxonHaTa cpeja.
Beuukv uHBecTnumn 3a nofodpeHus ce douHaHCHUpaT oT CoBCTBEHN cpeacTaa.

KanuTtanoeun pecypcu

MNpueneven gLnrocpoyveH Kanuran kum 31 nekemepu 2009 r.

MesxayHapogHa ®uHascosa Kopnopauyus (MOK)
{1} Pasmep wa kpeguTa ~ 8,600 xun. espo (16,820 xun. na.).

flagexeT Ha sapbiokenneTo e 15 centemepn 2015 . TNoracAsa ce Ha ABaHageceT BHOCKW OF no
717 xun, espo (1,402 xun. ne.) lluxsata no kpeguta & EURIBOR + Hagbaska.

(2) Paamep Ha kpeguta ~ 2,000 xun. espo (3,912 xun. ns.).

MagexsT Ha 3agbmkenueTo e 15 mapT 2011 r. MNoracasa ce Ha YeTUPKH PaBHW BHOCKK OT no 500
Xun. espo (978 xun. MB.), AbrkUMMU ABa NbTU FOAMWHC — Ha 15 mapT U 15 cenTemspu 3a nepnoga
o1 15 centemepu 2009 r. go 15 mapt 2011 r. NluxeaTta no kpeauta e EURIBOR + vanbaska. Kbm
haTaTta Ha HacTodaLWWa OOKNa KPeaAUTLT € HanbhHO U3GBNMEH.

HanuuduTte gbnrocpoqnu kpeonty kbm 31 gexkemspw 2010 r. ca WHBECTULMOHHW W 38 TaX uma
HanpaBeHy 3aro3n W UNOTEKW Ha 3eMK, CrpPaan U MALLVHNA .



OPYXEBA CTBRKINNAPCKW 3ABOOMN AL
OOKJIALR 3A AEWHOCTTA
3a roguuarta, npukniovBalua Ha 31 gekemapu 2010 T,

Mpes m. Centemepu 2010 r. JpyXKecTBOTO OKOHYETERHO W3NAATWM OCTATLKA OT rNasHWUaTa no
3afbiiweHe kem MewayHapogHa PuHancoea Kopriopauws (M®K) ¢ nbpBoHauaneH pasmep
20,000 xun espo (39,117 xun. nB.)

INpueneyeH KpaTKOCPOYEH KanuTan ksLm 31 .u.ekeMBpu 2010r.

(1) Paamep Ha kpeguta — 7,500 xun. eBpo (14,669 xun.ne.). MapexsT Ha 3aabkeHneTo e 30
centemapu 2011 r. luxeata no kpeguta e BN + Hagbaska.

(2) Pasmep Ha xpeauta — 6,000 xun. espo (11,735 xun. ns.). MNagexsbr Ha 3aQbMXEHUETO e 4
anpwun 2011 r. Nluixaata no kpeguta e EURIBOR + HanGaska.

(3) Pasmep Ha kpeaura — 6,500 xun. nB. MagexsbT Ha 3agbmxeHkeTo e 30 anpun 2011 r. JluxeaTa
no kpenuta e SOFIBOR + ranBaexa.

(4) Pasmep Ha xpeguta: 14,000 xun. ne. MNagexbT Ha 3agbmkeHneto e 30 centemspu 2011 r.
Nuxeara no kpepura e SOFIBOR/EURIBOR + napGagka.

(5) Pasmep Ha kpegura: 3,000 xun.espo (5,867 xun. ns.). MNagexsbT Ha 3agbmxeHneTo e 31 10nu
2011 r. NNuxeaTta no kpeguta e EURIBOR + Hapbaska.

(6) Pasmep Ha kpeauTa: 4,000 xun.espo (7,823 xun ne.). MNagexsT Ha 3a0bKEHMETO & 28
thespyapu 2011 r. Nluxeata no kpegwTa e EURIBOR/SOFIBOR + Hapbaska.

(7) Pasmep Ha kpeguTa: 4,000 xun.espo (7,823 xun. ne.). MNafgexsT Ha 3agbiweHueTo & 18
noemspu 2010 r. lluxeara no kpeguta e EURIBOR+ napnBaska.

Kem 31 pexkemepw 2011 r. nonseaHuTe KpaTKOCPOYHU BAHKOBWM KpeauTu ca obesneyeHW cbe
3anosK BbPXY BIEMaHWA 1 roToBa NPOAYKUMA B pasmep Ha 48,981 xun. ne., bNroTpaiHn akTuen ¢
Banadcoea cToiHocT 1,210 xun.ne u GaHKOBa rapaHUKs Ha CTOAHOCT B50 XWn.nB.

MoeTu raparuum

Opyxba C3, saegHo ¢ Apymv abuiepHn Apywectsa oT [pyna KOna e noeno rapadHuwsa no
Abnrocpoded obnuraguoHed 3aem Ha HOna Mnacywspkc CA, Twpuws. CbFNacHo ycnoBusiTa Ha
raparHuynsaTa ApyXecTsaTa NopLYUTENCTBaT U3NbNHEHNETO Ha 3adbmxeHnaTa Ha Kona Mnacyspke
CA, Mspunsa , npouaTudawim oF obnurauvoHeH sasem 3a oblla nbpeoHavanya cyma ot 140,000
XWn.€Bpo, 3aefHO C nocnegsaliy eMucun Ao obwy pasmep Ha 200,000 xun. eBpo, Npu roguilHa
nnxpa 9% 3a cpok ot 10 rogunu (Ao 31 gekemapun 2015 )

Kanurarnosa ctpyktypa

Perucrpupannat kanmtan Ha Opyxba C3 sbanusa Ha 53,516,496 ne. » ce cbeTou Of 53,516,496
BesHanuuHn akuuym ¢ HoMUHarHa CToiHoCT 1 nes. KanutansT Ha [pyKecTBOTO € BHECEH W3LSNe U
BCUYKA AKUMW Ce BOART B KHUruTe Ha LienTpanes genosutap All v ca ¢ npaeo Ha rnac B O6LWoTo
chBpaHue Ha akumoHepute. AkuuuTe Ha [pyMecTBoTO MOraT fa ce NPexBLpraT camo Ha
perynnpanua nasap. NpexsbLpnaHETo Ha akuvK BM3a B CMINA B MOMEHTA Ha PerncTpUpaHeTo UM B
UenTtpanen penosutap AL. HOpyXecTsoto He e npuaobusano UNW NPEXsbPhsane akuuu npes
rOAWHETZ W KbM AaTaTa Ha HacTosWMS AoKnag. [pyecTBOTO He npuTexasa cOBCTBEHM aKLmu,
Hama knacose oOT akuwWW, KOMTO fa ca 3zabpaHeHu 33 TbproBus Ha GbRrapckus  wnu
MEXAYHApPOAHWA n[azap. HAMa orpaHinyesus  OTHOCHO MPEexsbPRsHETO Ha  akuuu 1Ny
HeoDX0AUMOCT O7 ChiNacueTe Ha [pyecTBOoTC WNU ApYyr axkuuoHep 3a npugobuBaHe Wnu
NPEXBbpPNAHE Ha 2KUWW, OCBEH aKO TakuBa He Ce M3WCKBAT oT GBLArapckoTo 3aKOHOAATENCTBO.
Hama akuwvoHepu CbC cneluanHi KOKTPONHW npasa B [IpyKecTeoTo, Kakro W HAMA OrpaHuydeHns
OTHOCHO NpaBarta 3a rnacyeaxe,



OPYXBA CTEKINAPCKW 3ABOON AL
OOKNAL 3A OEVHOCTTA
3a roguHara, npurnioYsalla Ha 31 gexkemepu 2010 T.

Cpri{TypaTa Ha akKliMoHepuTe e cnegHaTa.

AKLUMOHED bBpon akumn Homurankwa %

CTORHOCT B CobecreeHocT

neea

Bapek Oswpenis Nlumntung 28,150,280 28,150,280 52.60%
"macuHeecT NTumuTng 25,106,232 25,106,232 46.91%
Duandeckn nuua 204715 204,715 0.39%
HOpugudeckn 1uua 55,269 55,269 0.10%
oBUIO 53,516,496 53,516,496 100%

Kakro nocoudnxme no-rope, [pywba C3 e yupegeHo npu BnusaHeto Ha ,CtuHg" ALl {Codous) B
Apyw@a" AL (Mnoegue). ,Ctuea" ALl e ocHoBaHe npe3 1931 r. v e npueatuaupado npes 1897 r.
ot nacwHeecT lumutug”, a dpyxba” All e ocHoeaHo npes 1962 r. n npveaTuanpaHo npes 18998 r.
oT ,bapex Osbpeuing umutng’. MopHaTa Tabnulla noxkasea gena Ha cobCTBEHOCT Ha akuwoHepuTe
B Opyxba C3, cnep npeobpasysaHeTo Ha ABeTe ApykecTea. [IpyKecTBOTO HAMAa uHbOpMaUns 3a
CrnopasyMeHus Mexzay akuuoHepure, xouwTo Ouxa MOmMWU Oa [ooBedar A0 OorpaHduyeHia B
MPEXBLOMAHETO HA aKUWW, NPaBaTa 3a rnacyBaHe, UNu CTPYKTYpaTa Ha akuMOHEepHWA Kanwtan.
HApyxecTsoTo He e u3fagano obnuraymu.

Nudhopmauun za Bopaa Ha dupekTopuTte

HneHoBe

Opyxba C3 uma egnocTeneHHa cucrtema Ha ynpaenervwe - CueeT Ha [upextopute (CH).
OpyxecTsoTe ce ynpasnssa W nNpeacTaensagBa OT Herosute WSNBAHUTENHW AWMPEeKTopn r-H
Hukonaoc Edictpapuoc [eopronynoc w r-H Xpuctogynoc Xapuwaumoc Limnonynoc, saefHo M
nooTAendHo, [ApyKecTBOTO CHLLUO Ce NpegcTaenaga OT NPOKYpWUcTa - H ATtaHacuoc Kouwmkac,
UneHoee Ha CL ca:

»  [Tumutop Mazapoe Koes — Mpeacenaten Ha C[;

»  Hukonaoc Ederpapnoc MNeopronynoc — YneH Ha C u Wansnnutenen JrpekTop,
»  Xpucrtogynoc Xapugumoc Lunenynoc — Hnen #a C4 v ManbnHauTtenek HupekTop,
KoHctanTtuHoc ['eopruyc Kaeypac — YneH Ha C[l;

»  Esanrencc Kupaxoc Bynrapakue - UneH Ha Cf;

. Teogopoc EsaHrenoc 3uTtyHuc — HYneH Ha CL,;

«  Teopruyc Nanrennc Gparynne — Ynew wa Cl

UneHoreTe Ha Cl] ce usbupar 3a 5 rogulled nepuos 1 moraT ga 6bnaT npeusbupany OTHOBC Oea
orpariderne. KoM MOMEHTa Ha W3roTasHE Ha TO3W OOKNaf HsMma NpoMeln B cbeTasa Ha Cf] Ha
Opyxba C3

UneHose Ha C[l, npuTexasalyu fiosede o7 25% OT KanuTana Ha ApYri KOMTIIaHUK ca:

s  [umutep fazapos Koes — ceapyxHnk (50%) 8 ,bynxo Tpeiguwur’ EQOL, rpag Codus;



OPYXXEBA CTBKNAPCKHM 3ABOON AL
HOKNAQ 3A OENHOCTTA
3a roguHarta, npuknoyeawia Ha 31 gekemepu 2010 .

+«  EpaHrenoc Bynrapakuc — cbapywHuk (33 %) 8 ,Mapke Mponepty” OOL, rpan Coduns;
cbapykhuk (30 %) B ,EBpornac” EQQQ, rpag Cochus;

Unerose Ha C[l, yyacTeallW 8 YNPaBNEHMETO Ha APYIA KOMNaHAK:

*  [JOumursp Jlasapos Koes — kato ynpasuten Ha Espornac” OCH, rpag Codus.

YneHoseTe Ha CJ1 He y4acTBaT B THLPrOBCKU [APYKECTBA KaTO HEOrpaHWYeHO OTrOBOpPHU
cuApyHUUK. Tlpes 2009 r. “nedosete Ha CI Ha [pyxda C3 He ca npugobueanu unnu
NpexBLpnAnM akdun ot kanutana Ha [pyxecrteoto. [lpaeatra Ha 4neHoeeTe Ha CI 3a
npugobueaHe Ha akuum He ca creuWanHo ypeleHn B Yctaea Ha [pyxecTsoTo. YneHoseTe Ha Cf]
HE NpUTEXaBaT akuun Ha [pyxecTsoTo.

lNpaea Ha opraHuTe Ha ynpaeneHue Ha [pyXecTsoTo

B Ycrasa Ha [pyxba C3 e npeasunieHo, Ye AedHOCTTa Ha CheeTa Ha Oupekropure ce perynupa
oT MNpasuna 3a pabotata Ha C. B Ycraea Ha [py»eCcTBOTO He e npeiBlieH cnieuvaned peq 3a
obpaTHO MakynyBaHe wnu wu3gaeaHe Ha akumu o7 CH. KbM BaTaTa Ha WaroTBsHe Ha HacTosWuMS
BOKNaA WAMa MPOMEHW B OCHOBHWTE MPUHUWNKM Ha ynpaeneHWe Ha [JpyKeCTBOTO, Xaxto W B
npaeunara sa gefHoctra Ha CH.

Bw3narpaxnenna Ha CQ

BbaHarpanaenusTa Ha dnedoseTe Ha Cl, ManenHuTenHWTe OQMPEKTOPWM W NPOKYPUCTUTE npes
2010 r. Bbanuaat Ha 301 xun. ne. (2009: 450 xun. Ns.) U NPeACTaBNABaT KPATKOCPOHHN AOXO4W.
He cobliecTByBaT GOTOBOPEHU ¢ uneHoseTe Ha Cll Bb3HarpawOeHWs, KoWTo KbM MOMEHTa Aa ca
sabaseMn unvM fa He ca uanfarenw. Hama cneuuanHu cnopazymedHWst 3a Wafnallaqe Ha
KCMNEHCSLIUK NIPY NEHCUOHWPAHE WUNK NpW HanyckaHe Ha KOWTO W Aa e o7 uneHoseTe Ha C[l Ha
Opy>xecTeoT0. He CubLUECTBYBAT CNOPa3yMeHWs MEXAY OpraHuTe Ha ynpasBneHue U [pyKecTeoTo
33 W3nNallaHe Ha chelManHW KomneHcauwn, ¢ v3xnodeHue Ha npegeugeHuTe B Bbnrapckoto
3aKOHOAATENCTEO,



OPYXEBEA CTBKNAPCKW 3ABOAU A4
OOKNAL 3A ,ﬂE!ﬁHOCTTA
3a roguHara, apuiniousawa va 31 gexkemspu 2010 1.

MoTeHunanHuu PUCKOBE U NPpeOAN3BMKATENCTBA

PuckoBe, cBBLp3aHu ¢ gerHocTTa Ha [pyKecTBOTO

Bramoxmute npefn3BukaTencTea, npej KoOUTo e UanpaeeHo ﬂpyH(ECTBOTO cda CnefHuTe:

LieHn Ha eneproHocutenu — [lpes 2010 r. UeHWTe Ha eHeproHocuTenwre B bBbhrapusa ce
yBenuyuxa. PLrROBOLCTBOTO Ha Jpykectsoto e paspabotvno v yenewwko npunara Fporpama 3a
eHepruiina ehekTUBHOCT, LensAlla KaKTo 8 AONPUHECE 33 HAMalABaHe Ha pasxojuTe, Taka W 33
ONa3saHe Ha OXONHaTa cpepa.

HeHu Ha CYDOBHHK U MaTephanyn — PucKbT 0T NnoBMLUEHKE HA L@HUTE Ha OCHOBHUTE Martepuanu
€ CBBP3aH KaKTO C yBenWHeHNe Ha TeEXHWTE LEeHW TaKa C yBenuueHue Ha TPaHCMNOPTHUTE pasxoan
35 flocrBaka. OcHOBHUTE CYPOBHWHW Ce 3aKynysar riaBHC OT MeCTHU npousscguTenit M o7 CbCefHu
AbPXMaBK, pe3epBHUTEe HYacT W APYyriTe CYpOBKMHW Ca OCHOBHO OT BHOC. . 3a aa ynpasnsasa To3K
PUCK, ﬂpy}KBCTBOTO NepyuoanyHGC npaeBk aHanua Ha ﬂOTp86neHlf!8TO Ha mMarepuany, Kave TbpCh
HOBKW [OCTaBYvUNW, npeqnarau|i GJ'IaI'OI'ileFlTHV! ThProBCKit YCIoBKUA.

CTbKNONPOM3BOACTBOTO, KaTo HenpekbcBaeMm npouec - OCb3HABalKW Bb3MOXHUAT
HebnaronpusTeH edekT, KOMTO CMpaHeTO Ha NMPOW3BOLACTECTO MOXE OA UMa BbpXY hMHaHCOBATA
crabunHocT Ha [pyxecTtaoto, pbkoBoacTsoTo Ha [pywBa C3 paboTu B WIKNKOYWTENHO TeCcHY
B3aKWMOOTHOLWEHUs C gocTasyuynte. OcHoBHUTE HU poctaBunun Ha fpyxBa ca naptHbopu Ha
Opy>KecTBOTC OT AECETUNETUS W TE3W NapTHLOPCKM B3aWMOOTHOLUEHWSt NDOALIMKABAT A3 Ce
passusaT. OcseH ToBa, [pyXecTBOTO e MHBECTUPANO B Pa3NUYHWA TEXHOMNCTUYHY PELUIEHNS, KOUTO
fla OCUTYPST MPOABIKEHUE Ha NPOW3BOSCTBEHNUA NPOLIEC W NP 2B3PWAHKM CUTYaLMN.

Bucokoxeanudmumpad » npodiecuonanen nepcolan — OpyxGa C3 e npepnpustue, KoeTo
W3NON3Ba BbPXQS8Y TEXHOMQAMMK W UMa aBTOMaTU3UpaH NPOM3BOACTBEH npouec. PLKoBOACTBOTO
OCb3HaBa W MNPUHOCE Ha CMYKUTENWTE W BEKHOCTTA HA NOBULLUABAHE HAa TEXHMS
npodecuoHanyaLm, KBanudukaums 1 MoTusauus. B Tasn Bpb3ka [pyKecTsoTo Npoabikasa
W3NbNHEHWETe Ha ceomMTe [lporpami 3a pasBUTUE Ha NEepcoHana, ¢ KoWTO Aa <& OCHIypw
Bb3MOKHOCT 3@ NPOEeCUoHanHo paseuTe W ksanudukaums. MerumpspckusaT ekun Ha Opyxda
C3 ocwaHaea, 4e amOuUWO3HaTa nporpama 3a paseutue Ha [OpywecTBoTo moxe u e Bboe
OCBHLUECTBEHa EAVHCTBEHO C aKTUBHOTO YHacTUE Ha BCUYKA CNYMUTENW W 3aTOBA TEXHUTE YCUIUS
£a BUCCKO LIEHEHH.

HapacrBalui M3UMCKBaHKA MO OTHOLUIEHWE Ha OKonHaTa cpefa — [1poOM3BOLCTBOTO Ha CTRKMO €
TENKE UHAYCTPUS, obeiT Ha HOPMHK, 3aKOHK, NpaBuia W NOCTEHOBNEHUA 3a ONassaHe Ha OKonHaTa
cpena. [pyxecTsoTo M3NBNHRBA BCWYKM BBTPEIUHM W BBLHLUHWM MOHWTOPWMHIOBM ASHHOCTM C
MaKcHMMarnHa po3padHocT M TOYHOCT. TeXHWYEeCcKOTO HWBO Ha MpOoU3BOACTBEHOTO 0OopyABaHe
OCUIypsiBa ChbOTBETCTBME C HOPMUWTE 33 ONasBaHe Ha OKoNHaTa cpefa. BaxeH enemeHT, Haf KoWTo
youneHo ce pabotw @ HamansBaHeTo Ha emucuuTe Ha Nox, 3a koeTo [ApyXecTBOTO UMa
WHBECTULIMOHHA nporpama B [pyxkectsoto paboTw BucokokBanupuuupad e€konor, KoWTe c
nofdKpenaTa Ha uenusa nepcoran ka [Opyxba C3, ocurypsiea BoU4K MERONPUATWS MO onassaHe Ha
OKOMHaTa cpepa.

PezynTatute OT CBeTOBHaTa MKOHOMMWYECKa Kpuia — VIKOHOMMUYECKaTa kpu3a AoBefe 10
HamansBaHe Ha TbPCEHETO HA CTbKNeH ambanax. PerucTpupaHuaT cnaf B npoaaxbute Gelue
ovaksaH OT PBKOBOACTBOTO. Mopaau AoBpoTo ¢ NO3WLMOHUPAHE U NPEABAPUTENHO NOATOTBEHH
MEDKYK MO OTHOLUEHWE Ha OYaKBaHUTE NOCNEeACTBUA OT Kpusata, ApyxGa 3anasu AVAEPCKUTE CH
nosWUMK B [OCTaBKaTa Ha CTLKIIEHW ONakoBKW B Bbnrapua u peruoHa. OCHOBHO KOHKYPEHTHO
npeaumcteo Ha [pyxkbGa e Bb3MOXHOCTTa A3 MpPOU3BEXAa BUCOKOKAYECTBEHW APOAYKTU C
pasHooBpaseH UBAT W opmMa. Ha §asa Ha ToBa PLbKOBOACTBOTO HA [PYKECTBOTO BAPBA, 4e e
ocTaHe nuaep Ha nasapa.



OPYXBA CTBbKNAPCKW ZABOIIN AL
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3a rogrHaTa, npuknioysalya Ha 31 gekemepi 2010 T

(DUHaHCOB pUCK

Kpeguren puck - pyxba C3 & nanomena Ha KpeguteH PUCK, KORTO & CBBbP3aH ¢ pucka HsIKoh o1
KOWTPareHTnTE ga He 6'!:,118 B CBCTORHWE Ada W3ABAHW M3UAN0 U B NpeiBWOEHWTE CpoKoee
34bMKEHNATA CH. PUHSHCOBUTE aKTUBy ca KCHUEHTPpUPpaRKW 8 OBE Mpynu. napu4HW cpejcrea u
B3emMaHWA OT KiWeHTHW. rEapML!HMTM cpeacTsa Ha ,D,pyH{ECTBOTO Ca CbuCpenoToveH B HHAKONKO
NbpBOKNacHU Tbproecku Gankn ¢ gobpa penyTauus v ctabunHocT Ha nasapa. [pyxecTsoTo e B
AbNroroguiliHn - B3aMMOOTHOWEHWA C© KpejuTopute Cu. B Ttasn BPb3KA PUCKLT CBBD3dH C
napu4HWTE cpejicTea Ha [pYXecTBOTO € MHOre numuTupaH. [Apyxecrsoto uma nonuiuka aa
npuema OTCPOYEHO nnalfade o7 cBoW KknueHTW. ChbbupaemocTTa W KOHUBHTpauusaTa Ha
B3EMaHUATa OT KNUEHTW Ce Cneau Tekyulo, choDpasHo YCTaHOBeHaTa KpeaouTHa MONUTUKa, KOeTo
rapaHTvpa MUHUMENEH PUCK 33 NOTEHLKanHO HeusnkNHeHWe OT KnueHTuTe. Hactoswara
thuHaHcoBa cUTyauusl e yeenuunna To3u pucK, Nopaan NUMUTUPaHOCTTa Ha (PHaHCOBW pecypcu
Ha nasapa. OcHoBHA YacT OT KnueHTwuTe Ha [pyxba, ocBeH MyNTUHaLMOHaNHKTE KoMMNaHuM, ca
ApyXectsa ¢ AbhroroguwHa uctopudA, paBorewiu Ha cBauTe nasapi OT MHOTO  roavHu.
PsroBogcTeoTo Ha flpyxecteoTo paloTn B CUAHO CbTPYAHWYECTBO C KNMMEHTUTE Ha [lpyKecTBoTo.

Iukeupen puck — fIMKBUAHNAT PUCK Cce v3passaBa B NOTEHUManHaTa BbaMmokHocT, [lpyxecTtsoTo
Aa He ObAEe B CLCTOAHME 43 nocpelyHe 0e3yCnoBHO BCUMKM CBOK 3a4b/MKEHNS, ChIMacHe TeXHWUA
napex. OcHoBHaTa aelHoOCT Ha [pyXeCTBOTO e CTLbKNONPOW3BCOACTBO, KOETO € HenpekbcBaem
rnpouec. ToBa u3KCKBA HanWUMETO Ha AOCTaTbYHO CTOKOBYW 3anacu, 3a fa ce rapaHtupa
npoussofcTeeHus npouec. [lBe ca OCHOBHUTE XapaKTepUCTUKW, KOUTC OKasBaT BIMAHWE Npu
ynpasneHue Ha To3W PUCK CE30HHOCTTa Ha NpopaxbuTe M cucTemara 3a OTNOMEHO fnatlaHe ¢
OCHOBHWUTE kNMeHTH. B gonbnHeHne Ha TOBa, NpogbrkaBatlara WKOHOMKUYECKa KpU3a npefocTass
MO-fONsAMa HECUIYPHOCT OTHOCHO HaBpeMeHHaTa npogaxba Ha HanuyHoTO NPOU3BOACTEO.
OpyKecTBOTO W3MON3Ba KPaTKOCPOYHW MPUBNEYEHN KPEAWTHW pecypcW, 3a OCWIypsBaHe Ha
CTaBUNHOCT Ha napuyuHuUTE Clt NOToUM B ,cRaduTte” ce3oHu,

BanyTed puck — [onama 4yacT OT KNMMEHTUTE W JOoCTasununTe Ha [py)eCcTBOTC Ca YyMASCTpaHHN
komnaHun. OcHOBHA YacT oOT napwymus obmed € B Benrapcku nesa W espo. JpyMecrsBoTo
NOAABDMA 1 MUHUMATNHO KOMMYECTBO NapuyHW CPEOCTRE BLB BanyTa, pasnuyia or HauMoHanHara
iy eBpo. ChLECTBYBE HWCHLK BanyTeH PWCK, NpOM3TUYall OCHOBHO OT Kypca Ha OpuTaHckun
MayHau ¥ WaTtcku gonapwu. HAKow Nokynky ca 4OroBOpeHn B WATCKN AORapK, a npojaxdure sbs
BenukobputaHua ca npeguMHO B DpWTaAHCKW NayHaoBe. 33 KOHTPONUpAaHe Ha TO3u PUcK,
OpyXecTBoTO fOroBapa CBOUTE CASMKW C MEXOYyHapOAHUTE CW KOHTparedty B e€Bpo. [Apywba He
M3NON3Ba XeMKUpaKe Karo (OMHaHCOB MHCTRYMEHT.

NuxeeH puck - JlMXBeHWAT puUCK npousTuda oT KonebaHuaTa B UeHaTa Ha (HUHAHCOBU
WMHCTPYMEHTU B 3aBMCMMOCT OT NPOMEHWUTE B NUXBEHWTE HuBa. [pyXecTBOTO He npuTexasa
MNWXBOHOCHY aKTWBY OCBEH NMapuyHWTe cpe/icTBa B GaHKW 1 3aTOBa, NPUXOSWTE U onepaTUBHWUTE #
napy4Hy NOTOUK Ca HE3ABUCUMIK OT NPOMEHWUTE B Na3apHUTE NuxBeHKW paBHuwa. ChlleBpeMeHHo,
Fpy:ecTBOTO € U3NOMEHO HA NMXBEH PUCK, Tbi KATO NON3Ba AbLMNrOCPCHHM W KPETKOCPO4HN 3geMK
3a thuHaHcupade Ha gefiHocTTa cu. [luxeuTe no Tesn 3aeMmu ca obuuaiiHo ¢ brkcuparsa Hagbaska
sbpxy EURIBOR u COGUNBOP pecneiiUBHO 32 eBpOBY 1M NEBOBMW KPEAUTH, KOETO U3Nara Ha puck
napyyHua MOTOK. 3a perynMpade Ha TO3W PUCK, PBKOBOACTBOTO HAa [pyKECTBOTO MOCTOAHHO
nogobpaBa cBOWTE B3awMOOTHOUeHus c obcnyxksawuTte ©aHKkW, koeTo Hape ¢ Aobpute
thuHaHCOBW pe3ynNTaTy#l WM KOPEKTHOCTTA B OracsBAHE Ha BCWUMKW 330bMKEHWA KbM BaHiuTe,
no3sornsasa florosapsaHe Ha no-godpu NMXBeHN HUBE.

HNobpo kKopnopaTUBHO ynpaenelune

B kayecTBOTO cKM Ha nybnuuHO ApyxecTeo, [pywba C3 ocblyecteaea AeUHOCTTa CU ChINacHO
M3MCKBAHUATA Ha 3akoHa 3a nyBnuyHo npeanaraHe Ha UeHHW KHWXa, Hapeabute v usnckBaHuATa
Ha KomucusaTta 3a huHadcor Haasop v cnaseaiikuy MNporpama 3a no6po KopnopaTUBHO ynpaeneHue,
HapwuyaHa no-Hatatsk [lporpamara”.



APYXXBA CTbKNAPCKN 3ABOON AL
AOKNARL 3A ﬂ,EﬁIHOCTTA
3a roguHaTa, npyiniousatla Ha 31 aekemBpn 2010 1.

flpu ynpaeneHweTo cuv npes 2010 1. WSNBAEWTENHUTE OMPEKTOPWM W uyreHoseTe Ha CJ
MOCNAeLOBAaTENHO W CTPUKTHC €a chRefBany W npunarany npuHUWnUTE Ha eqekTuBHa 3amTa
npasaTa Ha axUWMOHEpWUTE, XaKkro W TAXHATa pagHonocraseHocT. OTynTaHu ca npasara W
MHTEpecWTEe Ha BCWYKKM 3aMHTepecosaHW nuua. OcurypsasaHo € CBOEBPEMEHHO W TOYHO
MHIOpMUPaHE OTHOCTHC MHAHCOBUTE pe3ynTaTh, colCTBeHOCTTa W YNPaBneHWeTo npes
roavHara. PbBOBOACTBOTC Ha [pyXecTBOTO & cnasleanc AefCTBalloTo 38KoHO4aTencTBo,
OCBLLIECTBABAND & eMeKTUBEH YNPABNEHCKW KOKTPON Hag ReAHOCTTa ¢ ofnef WHTEPeCuTe Ha
aKkunoHepure.

Hupextop 3a Bpb3kn ¢ uHBecTuTOpuTe Ha [pywecreoto e rxa Masa Cradkoa, cn.Ten
032 908 512, enexrponeH aapec: mstankova@drujba.bg

Cbu06uTHUA, HACTLNWUNU crien paraTta Ha BanaHca

HacToauuar oT4eT e usroTBeH CkFNachHo benrapckoTo sakoHoparencTso M MC®O, peicTaawm
kbM 31 gexemspn 2010 r. ceC cpaBHMTENHW gaHuu kbm 31 aexemepu 2009 r. [JoknagbT 3a
geitHocTTa e uaroteex keM 31 gekemepu 2011 r. CuluTHATa cnes naTaTta Ha GanadHca BIAYBRAT
Tesu, npoustern 8 nepuoga ot 1 anvyapu 2011 go patata Ha onofpeHue Ha WHOWBWIOYanHWUS
hMHAHCOB OT4YeT.

B nepuioga cneg 1 sauyapw 2011 r. go gatara Ha ogobpeHune Ha PMHAHCOBUS OTYeT [pymecTsoTo
£ APenoAnncans crneiHuTe 4oroBopl 3a KpaTkocpodHW 3aemm:

» YabmKaBaHe farara Ha Nagex Ha KpaTkocpouder kpeauT oT 6 000 xun. eepo (11,735 xun.
ne) o 4 Anpun 2012 r,

* YabmxaBaHe gataTa Ha nage Ha kpaTkocpodek kpegut ot 6 500 xun. ne ao 30 roHn 2011
r.

+« YabniasaHe farara Ha nage Ha kparkocpoder kpegut ot 4 000 xun. espo (7 823 xun.
ne) go 18 Hoemspwu 2011 1.

¢ YabmxasaHe QaTtarta Ha nage Ha kpartkocpoyeH kpegut ot 4 000 xun. espo (7 823 xun.
nB) Ao 28 despyapu 2012 r. 1 yBenuyasaHe Ha pasmepa na ogobpeHuns kpeaut go 5 000
Xun. eepo (9 779 xun. ne).

B kpas Ha meced despyapu 2011 r. OpyxBa C3 npyxnioun pekocTpykunsaTa Ha new 4 8 nosgus.,

Mpe3 mecel mapt 2011 r. Opyxba C3 e uannaruno nocnegHara BHOCKA B pasmep Ha 985 xu. ne.
no nagexupalius punrocpoyed kpeant ot MoK ¢ oby pasmep 2,000 xuii. espo. (3,912 xun. ne.).

Hukonaoc Meopronynoc

Ll
WanenruTenes JIAPERTOP

27 main 2011 rog.
p. Codun



Crpaga 10, etax 2
MnanocT 4
Cothua 1766

Tenethor: +359 2 81 77 100
Daxc: +359281 77111
WWW.EY,COmM

!”“H|l“H”I”“”““IHIHHIHHHHII“’"'E_”ERNST&YOUNG Evanec nak ot

[loknag Ha He3aBUCUMUA OINTOP
[10 akUnoHepuTe

Ha , dpyx6a Ctoknapcku 3asoaun” Afl

Noknan BbpXy UHAMBUAYANHUA (BUHAHCOB OTYeT

Hue n3BbpluMXMe ofuMT Ha NPUIOXEHUA uHAMBMAyaneH uHaHCcoB oT4yeT Ha [Apyxba
CTeknapcku 3asopu” A, BKnoueaw, uHameuayaneH bGanaHc kbM 31 gekemspit 2010
rofinHa, UHOUBMAYaNeH aTYeT 33 AOX0ANTe, MHAMBMAYAreH OTUeT 3a BceobxBaTHUA 40X0A,
WHAMBUAYANEH OTYET 3a MPOMEHUTE B COBCTBEHWA KanuTan M UHAWBWAYANEH OT4eT 3a
MapuYyHUTE MNOTOUM 3a rofuHaTa, MPUKAIOYBALLE HA Tasu f[ata, Kakto u obobiueHo
OfOBECTABAHe Ha CbUIECTBEHUTE CUYETOBOAHW MOMAMTUKKM K Apyrata MNoACHWUTENHA
nHdopmaymna.

OTroBopHOCT Ha PbKOBOACTBOTO 3a MHAMBKUAOYANHWA huHaHcoB oTYeT

PbKOBOACTBOTO @ OTrOBORHO 33 M3rOTBAHETO W NPEACTABAHETO Ha TO3WM WHAMBMOYANeH
(OMHAHCOB OTYET, KOWTO AaBa BRAPHa W YecTHa nNpeAcTaBa, B CbOTBETCTBME C
MexayHapoaHuTe CTaHgapTH 3a (DMHAHCOBO OTYMTaHE, Taka KakTo ca NpueTu 3a
npunaraHe B EBPONENCKUA CblO3, M 33 TaKaga CUCTEMA 3a BbTpelleH KOHTPOA, KaKkBaTto
PBLKOBOCTBOTO ONPefeny Kato Heob6xogmMma 3a M3roTBAHETO Ha UHAUBMOYaNeH huHaHCOB
OTYET, KOMTO [1a HE CbAbPXKA CbLUECTBEHW OTKNOHEHUs, He3aBUCUMO AafNK Te Ce AbXKaT
Ha M3MaMa WK rpeLuKa,

OTroBOpHOCT Ha oguTopa

HawaTta OTFroBOPHOCT Ce CBexAa A0 W3passABaHe Ha OfAUTOPCKO MHEHWe BbpXy TO3M
WHAMBUAYANEH (DMHAHCOB OTYET, OCHOBABALLO Ce HA W3BbPLUEHUR OT Hac oguT. HawwsT
opuT 6e npoBefieH B CbOTBETCTBME C MeayHapoaHuTe OAMTOPCKW craHaapTW. Tesw
CTaH4apTU HanaraT chnasBaHe Ha eTWMHWUTE M3UCKBAHWA, KaKTo W oauTbT Aa Obae
nAaHWpaH W NPoBeAeH Taka, ye Hue fga ce ybeguM B pasymHa CTeNeH Ha CUIYPHOCT
ACKO/KO MHAMBUAYANHWUAT PUHAHCOB OTYET HEe ChbPHa CbLIECTBEHU OTK/IOHEHNA.

Hnew Ma LRRCT U FHE Fnoban

bpwct # Axr Oaut QOf, Cepantiule Y aNpec Ha
yrpaenexne arp. Codua, paliod Masaecr,

#.K. WragocT 4, Busked napx Coin, crpana 10, etam 2.
EVit: 130972874, AAC No: BG130572874;

BGN IBAN: BGS4 BFR! 7342 1072 0546 02,

BIC: BPBIBGSF b I0pohank W £t [Ixst Brarapus AL
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OguTLT BKAKOYBE W3MBAHEHWETC Ha MPOUEAYPU € Uen nonydYaBaHe Ha OAWTOPCKK
AOKa3aTeNcTBa OTHOCHO CYMUTE U OMOBECTABAHWMATA, MPeAcTaBeHW B WUHEMBMAYANHUs
thuHaHCOB oT4eT. W3bpanuTe npoueaypy 3aBUCAT OT MNpeleHKara Ha opuTopa,
BKAIOYNTENHO OLeHKaTa Ha PUCKOBETE OT CbLUECTBEHW OTKAOHEHWA B WHOWBUAYANHUA
(PUHAHCOB OTYeT, HEe3aBUCUMO Aanu Te Ce Ab/KaT Ha u3MaMa Wau Ha rpeluka. lpu
M3BbPLUBAHETO HA TE3M OLEHKW Ha PUCKa OAUTOPBLT B3eMa Nof BHUMaHWe cucremaTa 3a
BbTPELUEeH KOHTPOA, CBbp3aHa C WBrOTBAHETO, OT CTPaHa Ha MpeanpuATUeTO, Ha
nHAvBKMAYaneH UHaHCOB oTYeT, KOWTO AaBa BAPHA M YeCTHA NpefcTasa, 3a Aa pa3paboTu
OANTOPCKY NPOUCAYPU, KOUTO C€a MOAXOAALLM Npu Tesu OBCTOATENCTBa, HO He C uen
M3Pa3ABaHE HA MHEHWE OTHOCHO eeKTUBHOCTTa HA CUCTEMATa 3a BbTPelleH KOHTPOn Ha
npegnpuaTveTo. OAWTLT CbLUC Taka BKAIOYMBA OLEHKa Ha YMECTHOCTTa Ha fpunaraHute
CYETOBOAHW MOAMTUKM W PA3yMHOCTTA Ha OpubAvsUTeNHWTE CYETOBOAHMW OLEHKY,
HanpaBeHW OT pPbLKOBOACTBOTO, KAKTO W OLEHKa Ha LUANOCTHOTO MpeacTassHe B
MHAMBUAYANHUA (PUHAHCOB OTYeT.

CuuTtame, 4e M3BBLPLISHUAT OT HAc oguT npefocTasa AocTarbyuHa UM nogxopawa 6asa sa
U3Pa3eHOTO OT HAaC OJUTOPCKC MHEeHKe.

MHeHue

Mo Hawe MHeHue, UHOAMBUAYANTHUAT (HMHAHCOR OTUYeT faBa BAPHA W YeCTHa npeacTasa 3a
(PUHAHCOBOTO  CbCTosHWe  Ha L [pyxba  Ctbknapckm  3asogu” Al KbM
31 gexkemspu 2010 rognHa, KakTo u 3@ HeroBuTe GMHAHCOBKM pe3ynTaTh oT aeliHocTTa, U
fapu4yHuMTe My roTOLUM 3a rofAvHaTa, MpUKAIcYBalla Ha Tasu fAaTa, B CbOTBETCTBUE €
MexayHapoAaHUTe cTaHpapTy 3a (UHAHCOBO OTYMTaHe, Taka KakTo €a fpueth 3a
npunaaraHe B EBponeickun cbLio3.

Ooknap BbPXy APYrK 3aKOHOBW M3MCKBaHWA

CbrnacHO M3WCKBaHWATA Ha un. 38, af. 4 oOF 3aKoHa 3a CYETOBOACTBOTO, HUe ce
3aro3Haxme CbC ChbbPKAHMETO Ha NPWNOXKeHWUs [oKna4 3a geiHocTTa 3a 2010 roguHa.
Mo Halle MHeHwe, NPeACTaBeHUAT OT PHLKOBOACTBOTO FOAMILIEH [l0Kiag 3a AekHocTTa e B
CbOTBETCTBUE C WHAMBUAYANHUA (DUHAHCOB OTYeT 3a rogvHaTa, Npuknioysalla Ha 31
nexkemepy 2010 rogmHa.

@4

ucTakuguc Hukonai
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Yripasuten PerMCTpmpéH oguTop
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13 toHKn 2011 roavHa
rp. Cothun, bunrapusi




OPYXBA CTBKAAPCKK 3ABOON AQQ
WMHOWUBWOYANEH OTYET 3A DOXOOUTE

3a roauuata, apuriousawa ra 31 gekemspu 2010 1.

[popaxBa Ha npoayxuuA
fiponaxba Ha CTOKK
MpepocTagsHe Ha yonyri

Mpuxonn

CeBecrofinocT Ha npoganbuTe

BpyTtHa neuyanba

Apyru npuxoam

AOMUHWCTPATHEHI pasxoam

Paaxopm 3a npogaxdu u guetpubyumns
Apyru pasxogu

OnepaTuBHa nevanba

MUHAHCOBW NPUXCAN
PUHAHCOBK Pasxoam

[Mevanba npegu gadbUy

Pasxon 3a ganbk sbpxy AoxoanTe
MNeuvanGa 3a roaguHaTa

OcHoBeH QoXof Ha akuueA B NeBa

Hukonaoc TEOpronynfgg/i’———% Liserenunya Bonuesa

benexun 2010 2009
Xun. ne. xun. ne.

144 696 152,823

10,092 1,765

8,331 9,192

3.1 163,118 163,780
32 (129,169} {126,465)
33,950 37,315

3.3 1,358 952
3.4 (9,314) (8,545)
3.4 (6,690) (5,717}
35 (2,818) {5,578)
16,386 18,427

37 216 103
3.8 (4,109) {4,982)
12,493 13,548

4 (1,713) {1,699)
10,780 11,849

5 0.20 0.22

UansnHuTEeneH AvpekTop

[naeen cyetoBOANTEN

PUHAHCOBUAT OTHeT & oaonbpeH 3a u3nasaxe ¢ pelleHue Ha CbeeTa Ha gupekrophte oT 27

ai 2011 r.
MNoscHuTenHuTe Benexki oT cTpanuua 19 o crpadvua 66 ca Hepasgenta YacT oT IMHAHCOBUA gTHeT.
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OPYXBA CTbKAAPCKKM 3ABOOWV AL
MHOWMBUOYAREH OTHET 3A BCEOBXBATHWUA A0OX00
3a rogukaTta, npuknioygailla Ha 31 gekemepy 2010 T

Benexku 2010 2009
xun. ne. xun. ne.

MNevan6a 3a rogudara 10,780 11,849
Apyr ececbxBateH aoxoq
Mevanba/l (zaryba) OT NpeoLieHKa Ha UHBECTHLIMN Ha
pasnonoxenue 3a npogaxba no cnpaBednuBa CTOUHOCT - 1
Opyr eceobxeaTeH goxon 3a rogMHaTa, HeTHO oT
OaHBLM - 1
06wWwo BceobxBaTeH AOX0 33 TOAMHATA, HETHO OT
AaHBLUN 10,780 11,850

Hukonaoc Meopronynoc

e T T LieTenuHa Bunvesa
s

ManbnHuTeneH gupekTop (RaBeH cHeTOBOAUTER

DuHarcosUAT oTHeT e 0000peH 3a u3gaease € pelleHne Ha CbBeTa Ha aupexkTopuTe OT 27 A
MoacHuTenHWTe Denexku oT cTparula 19 fo crpaHyua 66 ca HepasjenHa JYacT oT mHaHcoBus/e é‘i’. 3
o

r. [ELANN
% d;‘?j u‘ ‘k
. e
3 VO

DHILANCOE GTIET,

BLpxy KOATO Gfie HARANU ONMTORCKY ROKNEA C AATE:

13 -06- 201 ’

pHET u Finr Oaws” OO4 (E

ParucTpvpat oauTopl.. L.
& FansTa YOUNG

Ynpaswren...........




OPYXXBA CTBKIAPCKW 3ABOAON Al
MHOWMBWAOYATNEH BANAHC
kbMm 31 gexemapu 2010 1.

_ benexim 2010 2008
AKTHUBW xun. na. Xun. ne.
AbriroTpaiiu akTnen
MatoTh, MalvHW M CbOPBIKEHWS 6 165,848 173,017
HemarepuanHiy aktuen 7 330 532
MHBECTHLMK B ABLUEPHW NPEANPUATUA 8 3.833 3,833
B3aemManma 0T SbllepHi NpeanpuATHA 19 339 89z
MupeCTULMM Ha pasnonoxeHne 3a npogaxba 9 14 14
170,364 178,288
KparkorpafiHv aktuemn
Marepuansu 3anacu 10 55,647 52,038
THproeckin eaemaHus 1 42 990 38,852
Baemaswva 0T CBBP3aHW NuLa 19 82,576 67,746
Apyru s3aemanus 12 3,070 2,207
TlapuyHK CpencTea ¥ KPaTKOCPOYHU AEN03uTy 13 1,277 597
185,460 161,440
OBLLO AKTUBH 355,824 339,728
COBCTBEH KATUTAN U NACUBW
CoBcTeeH KanuTan
OcHoreH kanuTan 14.1 53,516 53,516
flpemuiinn peaepsu 142 12,298 12,298
3aKkoHoBK pe3epBY 14.2 1,329 1,329
Apyru peaepeu 14.2 2 2
FlpeoueHbYHYW pesepen 14.2 12,937 12,968
HepasnpeneneHa nevanta 76,910 101.934
0buwo cobeTeeH KanuTan 166,992 182,047
AbNrocpoyHK nacuem
JNInXBOHOCHU 3aeMun 15 11,080 14,803
3agsn#eHnn 3a A0XOAW Ha NepcoHana Npu NeHCUoHWpaHe 16 475 438
3agsnKeHus No (PMHaHCOB NN3WHD 17 38 55
OTCcpoueH gaHbYHK NAacyUBK 4 8,504 9,955
20,097 25,251
KpaTKoCpOYHM nackuem
TbPIOBCKM 3a0biKEHNS 44,781 38,615
3aaBNHEHUA KbM CBLP3aHW Nuua 19 59,185 18,865
JIuXBOHOCHUW 3aeMn 15 63,380 57,111
KpaTKocpouHa YacT Ha AbAroCpOYHU NMUXBOHOCHY 3aemu 15 3,909 12,796
3agenieHun No huHaAHCOB NU3NHS 17 24 110
3apknKeHve 3a AaHbK BbpXY AoxonuTe 3,164 682
Apyru aagbrkesus 18 4,282 4,251
178,735 _ 132,430
0610 nacvsu J@ﬁgﬁﬁ‘s“ "({-’}Iﬁ? 681
OBLO COBCTBEH KATIUTAN W NMACUBW / y

Hukonaoc Mecpronynoc o . {|seTenuHa Brnveera
e J
ViampnTenen Aupextop T THageH CUETOBOOHTEN | N
e o . DuHaHCOE oTMeT,
C;THE.‘T e onoBpeH 3a wspapave £ polERNL TR PEEBRAT QAN BEFE A 2011 .

frTﬁ_’m:erenHme Genemm oT eTpaxuua 19 A crpannua B6 ca HegasnenHa YacT o1 hUHaHCOBUst OTUHT.
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OPYXKBA CTHKIIAPCKM 3ABOOW AR
WHOWBUBYANEH OTHET 3A NMPOMEHWTE B COECTBEHWA KANWUTAN

3a roguHaTta, apukniodeawla Ha 31 pekemspu 2010 T,

Mpeoue- Hepaanpe-

OcHoeeH  Mpemwuiiin  3aKoHOBW Opyri HEBYHN peneHa
Kanuran pesepsn  pesepsu pe3epBk  pe3epBu nevanba OBio
Xun. i Xun. e XUfl. ne xun. ng Xun. ng xun. ng xui. fls

(Ben. 14.1) (Ben. 14.2) (Ben. 142) (Ben.14.2) (Ben. 14.2)

Ha 1 anyapu 2009 r. 53,516 12,298 1,329 1 12,968 106,675 188,787
MNevanba 3a rogyHaTa - - - - - 11,849 11,849
Opyr BceobxsaTed Joxoq - - - 1 - - 1
O6wo scecbxsaTeH aoxo4, - - - 1 - 11,849 11,850

PaznpeneneHn QUBULEHTH
(Benexka 20) - - - -

(16,590) {16,590)

Ha 31 pekemBpu 2009 r. 53,516 12,298 1,329 2 12,968 101,934 182,047
Ha 1 anyapu 2010 . 53,516 12,298 1,329 2 12,968 101,934 182,047
MNeyanda 3a roguHaTa - - - - - 10,780 10,780
Dpyr sceobxsateH goxon - - - - - - -
Ob6Lo sceobxsateH aoxon - - - - - 10,780 10,780
Pasnpenenstn qyBkaeHTY

{Benexxa 20} - - - - - (35,835) (35,835}
Lpyru - - - - 31) 31 -
Ha 31 npexemBpu 2010 r. 53,516 12,298 1,328 2 12,937 76,910 156,982

e

——

ManenHuTeneH AMPEKToR

Hukonaoc Meopronyroc oo "“"‘“”“’< LieeTennHa Brnuesa

[(MaBeH cqeTOBOAUTEN

DUHAHCOBUAT OTYET e ono0peH 3a uspgasaHe ¢ peweHve Ha CvBera Ha gupekTopute ot 27 mgn 2011 r.
MoscHuTenHuTe Genexkn oT cTpanvua 19 go cTpasuua 66 ca HepaagenHa vacT oT (hUHAHCOBUA OTUET,

DUHIHCOR OTYET,
Wanan onuTopcKY HOKNAA ¢ paTa:

Oy KOATO

13 -06- 2011
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APYBA CTbHKNAPCKN 3ABOAU AL

UHEMBUAYATER OTYET 3A DAPUYHWUTE NOTOLN
3a roguHata, npuksousala Ha 31 gekemsps 2010 .

MAPUYHW NOTOLN OT ONEPATUBHA JEAHOCT
Mevanba npenu paHbUM
Kopekuuun 3a paBHeHWne Ha nevanbaTta Apeau AanblLy C HeTHUTE
napy4Hn NoToLM
HenapuyHn:
Paaxogy 3a amopTuzauma
Meuvanta ot npopaxba v OTAMCBEHE HA UMOTU, MALUKHK 1
CLOPBLHEHWS, HETHO
OtnuceBaHeHna TpygHocwvbupaemu 1 HeckBupaemu B3eMaHunA
Paaxoau 3a nuxewn, HaHKoBKU TakCy U KOMUCKOHY
BEpai Ha maTepuanHy 3anacu
ObBeslgenka Ha MaTepraniy sanack
Pasxogn 3a goxoAy Ha nepcoHana npu AesCUoHupaHe
Kopekuyvn B cBopoTHWA Kanutan:
YBeuuerne Ha Marepuarnsn sanacu
YBennvexue Ha B3eMaHnA 1 aBaHcy
YBenuuexwne/(Hamaneune) Ha TbProacku U Apyri 3aAbrbKeHns
Mnaresn NUxeKM, TaKCK K KOMUCUOHHK
Mnarexu JaHbuW BBRXY A0XoguTe
Mnatedn foxodwm Ha nepcoHana npu NeHcUoHMpaHe
HeTHu napvyHuK noToUuM OT onepaTvBHA OefHOoCT

MAPUWYHW NOTOUK OT UHBECTULWOHHA AERHOCT

l'onynKa Ha MOTK, MatLMHU U CbOPBKEHWA

i'onynKa Ha HemaTephanHu ,EE'bHi’OTpaI:‘IHM aKTUBK

[focTbnnennda oT npa,n,amﬁa Ha KMOTK, MallHK, CbOpPbBIKEHNA U
oBopynsane

[MprpoobvBane Ha OBLLIEPHO LPYMECTBO

HeTHu AapyuyH4 noToywn, K3NON3BaH B MAHBECTUUWMOHHA ,QEF!HOCT

NAPUYHW NOTOLW OT ®UHAHCOBA JEMHOCT

fonyyeny kpaTkoCpodHy BaHkoBY 3aemMu

ﬂ]‘laLLlaHVlﬂ No KpaTKOCPOYHUTE BaHKOBW 3aemMu

flnalwanus No bNrocpouH SAHKOBY 3aemu

HamasneHwe B 330bmKeHNETO No hMHAXCOB NU3KUHT

flnateHw auBuaEHTH

HeThun napu4HdM noToyn, K3NoON3BaHu BB CfJMHaHCOBa ,D,eﬁHOCT

HeTtHo yeenuyenue/{HamaneHne) Ha napvyHy cpeacTBa U NapuiHn
EKBUBaNeHTH

MNapuyHy CpeacTBa W NapWyHK ekBuBaneHTV Ha 1 AHyapu
Mapuuxy cpeqcTsa M NapuyHy eKBMBANEHTU Ha 31 NeKkeMBpH

Hukonaoc Meoproaynoc

benexin 2010 2009
Xun. ne Xun. ne
12,493 13,548
6,7 24,789 26,147
33,35 (169) {21)
3.5 681 572
3.8 3,928 4,985
3.5 464 2,629
35 177 1,232
100 141
{4,150} (3,866)
(20,015) (17,791)
13,779 (1,904)
(4,198) (5,196)
(682) {2,279
(63) (301)
27,134 17,896
6 (19,544) (8,608)
7 {31) (38)
2,344 204
8 - (1.760)
{17,231) (10,202)
50,913 45 10
(44,5786) (42,603)
(12,510) (8,683)
(102) (186)
(2,948) (1,639)
{9,223} (8,101)
680 (407)
597 1,004

13 1,277 =gy
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OPYXEBEA CTBKNAPCKW 3ABOAON ALl

FHIOACHWUTENHW BENEXKW KbM MHOVBUOYAINTHUA PVHAHCOB OTYET
3a roAvHaTa, npukniovsawa Ha 31 gexemepy 2010 .

1. KopnopatuBHa uHdopmaLua

PuHancosuaT oTtyer Ha [pywxBa Crwknapcku sasoan” AL (. [dpyxecTsoTo”) 3@ rofgnHata,
npukmoqBalla Ha 31 aexemspu 2010 r., e opoBpeH 3a w3gaBaHe CbrnacHo pelueHre Ha CheeTa Ha
AWpexTopuTe oT 27 mai 2011 r.

LApyxBa  Croknapckn  3asogn” A e aKUMOHEPHO  ADYXECTBO, YUpeoeHo C  pelleHue
No 14144/27.12.2004 r. Ha Codmickn OKPBKEH CBA CbC CeAanuile W agpec Ha ynpaBneHwe —
Cocbust, yn. "Tpod. Viean Teopros” 1. duHaHcoBaTa rofivHa Ha [pyKecTBOTO npukniousa Ha 31
Aexemepu. JpywGa CTbknapcki 3asogr” Al e nydNuuHO APYXECTBO ChrnacHo 3akoHa 3a nyGnuyHo
npefnaraHe Ha UeHHU KHNKa,

OcnosHata fefiHocTt Ha Jpyx©a Croknapckn 3asogu’ ALl BKIOMBA NPOW3IBOACTEO W ThLPIOBUS C
ambanaMHo CTbKO.

Kbm 31 pexkemspu 2010 r. akyuoHepuTe Ha Jpywda Cternapcku sasogu” Al ca:

. Bapex Osbpcuiaz Jinmutug, Kunsp 52.60%
. MnacuxsecT Numntung, Kunwp 46.91%
. duanyeckn nuua 0.39%
. HOpuanyecku nvua 0.10%

ApywBa Cruknapckn 3asoau” ALl uma epHocTenedHHa cucTema Ha ynpaeneHne cbe ChBET Ha
AupekTopuTe ot 7 dneHose. [peacepaten Ha CweeTa Ha awpekropute e Jumutep Koee. ,[pyxGa
Crernapckn sasogn” All ce npefcTaBnaBa W yNpaBnaBa OT WaMbMHUTENHWTE aupekTopn: Hukonaoc
Feopronynoc n Xpuctoaynoc Lunonynoc — 3aeaHo W NOOTAEMHO.

KpaiiHaTa komnanvia-maiika e ona Macyspuc CA — Mepuus.

2.1 baza 3a U3roTBsiHe

DUHAHCOBUST OTYET & u3roTeeH Ha Basa NCTOpUHECKa UeHa, C W3IKMOYeHKe Ha 3eMUTe «
UHBECTULMWTE Ha PAasnonoeHWe 3a ﬂpo,qax<6a, KOUTO ca OLeHEeHMK 0 cnpaseanuea CTOHHOCT.

DUHAHCOBWAT OTYET & NpeacTaBeH B BbArapcku NeBa 1 BCUYKN NOKA3aTENM Ca 3akpbriesn Ao Haik-
BnvskuTe xunsifa Bbnrapckn Nesa (Xun. 11B.), OCBEH aKO € YNOMEHATO APYro.

WzaBeneHue 3a cLOTBETCTBME

OuHakcoBMAT oTyeT Ha OpywOa Crbknapckn 3asogu” AL & W3roTBEH B ChOTBETCTBME C
MexgyHapoOruTe CTaHaapTh 3a (PUHaAHCOBO OTUMTEHE, Taka KakTo Ca MPUeTH 3a npunarade B
Eeponeiickus cbios (MCPO, npueTty oT EC).

Tosk dhHaHCOB OTHET e WHEuBUAYanHuWaAT ofyeT Ha Odpyxba Croxknapckn 3asoan” AL, KbAeTo
WHBECTULKUTE B AbLUEPHK NPEANpUATUS ca NPeaCcTaBeHn noe ueHa Ha npuaobueaHe.

CwrnacHo usuckBaHwaTa Ha MCC 27 KoHconuaupadsu W WHAMBUAYanHW GUHAKCOBKM OTYETH W
un. 37/4n. 374 o7 3aKoHa 3a CHETOBOACTBOTO, B cuna oT 1 sHyapu 2007 r., [OpyxGa CTbKknapcku
saBoan” All cneasa [a W3rOTBYM W MPEACTABM KOHCONMWAMPAH (DUHAHCOB OTYET. [IpYXECTBOTO (e
U3roTBN U NPEACTaBRM KOHCONMMAWPAaH (buHAHCOB OT4YeT B choTBeTeTEWe ¢ MCOQ, npuetn ot EC u
M3UCKBAHUATA Ha 3aKoHa 3a CHETOBOACTEOTO 3a roAKHaTa, Npuknysalla kbm 31 aexkemepu 2010 r.
0o 30 woHy 2011 roguHa.
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OPYXBA CTBKNAPCKW 3ABOAN AL

AOACHUTENHW BENEXKA KbM UHOMBUAYANHUA ¢MHAHCOB OTYET
3a roguHaTa, npuknidsala #Ha 31 gekemepu 2010 T,

2.2 O6GobuieHMe Ha CHIWEeCTBeHUTE CYETOBOAHM MONUTUKHU

a) MpeepbluaHe Ha YyxaecTpaHHa BanyTa

PWUHAHCOBUAT OTYET € NpeacTasBer B Gbnrapcky neea, XosaTo € (PyHKUMOHaNHaTa BanyTa W BanyTtarta
Ha npefcTassaHe Ha Opyxecreoro. CAENKUTE B YyKAECTPaHHa BanyTa NbPBOHAYanHo ce oTpasaBar
BBB (hyHKUMOHaNHaTa BanyTa no o6MeHHWs Kypc Ha jaTtarta Ha cgenkata. MoHeTapHuTe akTuBY W
nacusK, AEHOMUHUPEHK B YYX(ECTPaHHW BanyTy Ce NpensYncnaBaT BbB (YHKUMOHANHATa BanyTa, B
Kpas Ha BCEKW Mecel, no 3aknovuTenHus obmeHeH kRypc Ha Bbnrapcka HapogHa banka za
nocrenHus paboTeH gex OT CbOTBETHMA Meced,. BCUYKM KypCOBM pasnukM ce OTHACAT B OT4eTa 3a
poxogute. HemoHeTapHW axkTuBM W NacuBy, KOUTO Ce OUeHABaT No WCTOpUYecKa LeHa Ha
npuaobusarHe B YyKAecTpaHHa BanyTa, ce NPeBpbLUaT BbB (PyHKUMOHanHaTa sanyTa no oGMeHHUs
KYPC KbM gaTaTa Ha NbpBOHavanvata cgenka {npupobueade). HeMoHeTapHW akTWBW W NacuBw,
OLEHABAHN [0 CNpaBefniMBa CTONHOCT B Y4yXXAECTPaHHa BanyTa, Ce NpespbllaT BbE (DyHKUWOHARHS
BanyTa no oOmMeHHYs Kypc KbM AaTaTa Ha OUeHKaTa Ha CnpaBesnueara CTOHHOCT.

0) MNpusHaBaHe Ha npuxoaun

ﬂpmxo,qme Ce& NpW3HaBaT [0 CTeneHTa, B KOATO € BepPpOoATHO WKOHOMMWYECKK nonsk na 6‘b,D,aT
nonyyeHn ot OpyKecTeoTO ¥ Cymara Ha npyuxoga Moxe na Obie HagexgHo oleHeHa. FlpuxognTte ce
OUEHABRAT NO CNpaBeAnnBaTa CTOMHOCT HE NONYYSHOTO BbIHATPaMOEHWE, KATO CE& W3KN4aT
OTCTBRNKK, pabaTh W Apyry HaHbuW Bbpxy npogaxbute wam muta. [pykecTBOTO aHanwsnpa
NOrOBOPEHOCTUTE CW 3a rpofaxdu criopen cnelnduyHy KpuTepwy, 3a Aa ONpeaenn Aanu geicTsa
KaTo NPUHLMNAN WK KBTO arenT. To & [OCTUIHAND [0 3aKNoYerke, Ye OeWCTBa KaTo NPpUHUMNEN BHLE
BCUYKM Takusa gorosopenocTi.[Ipean na 6vae npusHaT npuxod, cnegHute cneludinyH Kputepui 3a
npuaHasaxe Tpadea cbO oa 6bAaT YO0BRETBOPEHU:

Mpodaxba Ha 2omoega NPOOYKULS U CIOKU

E"Ipmxo,mn‘re oT npo.qamﬁiw Ha NMPOJYKUWA W CTOKW Ce NpW3HaeaT, Koraro CbUleCTBEHWTe PUCKOBE W
nonam ot cobcTeeHocTTa BBLPXY MNpoAyKuMATa W CTOKUTE Ca npexsbpneHW Ha KynyeBawa, KOETO
0oBu4aiko cTaBa B8 MOMEHTa Ha TAXHaTa eKcnedliyA.

(Mpedocmasane Ha yonyeu

Mpuxognte OT NPegocTaBsHE Ha YCnyrk Ce nNpusHaeat Ha 6asa Ha eTana Ha 3aBbpLUeHOCT Ha
cAenkaTa KeM AaTata Ha Oanadca. ETanbT Ha 3aBbpleHOCT Ha caenkarta ce onpeaens Ha Dasa Ha
oTpaboTeHuTe 40 MOMEHTAa YOBEKOYACOBE KaTO MPOLEHT OT oOLWuTe YOBEKOYECoBE, KOMTO We Bbaar
oTpaboreHu 3a Bcekn gorosop. KoraTo pesynTarhT OT cgenkara (goroeopa) He Moxe ga Hbvae
HEAEKAHO OHEHEH, NPUXOABLT Ce NpWU3HaBa CaMO AOKOMKOTO M3BbpLISHWTE pasxofAu nognexaT Ha
Bb3CTaHOBARAHE.

Hpyeu npuxodu
[MpuxoguTte oT gpyrv npodakbu ce NpusHaeat 3a Neproaa, B KOTO ca peannsnpaHi.

(puxodu om nuxsu

MpuxoonTe OT NUXBKW Ce NPW3HABAT MPW HAYWUCASIBAHETO HAa NUXBUTE (KEBTO CE M3NOon3Ba MeToda Ha
edekTuBHKA AWMXBEH MPOLEHT, T.e. fIMXBEHWUAT TPOLEHT, KORTO TOMHO LUCKOHTMpa OqaxBaHwTe
Ebaen napu4Hy NOTOUM 3a Mepwoda Ha OYaKBaHUA MUBOT Ha (PWHAHCOBWMSA WHCTPYMEHT A0
BanaHcoBa CTOWHOCT Ha dwmHaHcosus akTus). [puxoABT OT NMWXBW Ce BKAKYBA BbB (PUHAHCOBUSA
npKxog B OTYETA 3a A0XoAuUTe,

Husudexmu
[MpuxoauTe oT AUBUASHTY Ce NPW3HABaT, KOraTto Bb3HWKHE NPABCTO 3a NOAYYaBaHETO UM,

flpuxodu om Haemu
MpuxoanTe OT HAEMW 8 Pe3yNTaT Ha ONepaTUBEH NW3UHN Ce fpWaHaBaT Ha Basa NuHelHWA MeToL 33
Lenua cpok Ha NU3uHroBus A0roBop.
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APYXBA CTBEKIAPCKW 3ABCON Al

MOACHUTENHW BENEXKW KM MHOWBUOYANTHWA PUHAHCOB OTHET
3a roauHaTa, Npurniyeaa Ha 31 gekemepy 2010 T.

2.2 O600WeHne Ha ChUWEeCTBEeHUTEe CHETOBOAHU NONUTUKKN (MpoabikeHue)

B) HaHbuu

Texyiy darbk 8bpxy doxodume

Texyu.m‘re AaHBYHKA aKTuBW W NacueW 3a TeKylnsa W nNpedxoiHy nepuodn ce npu3Haeat no cymaTta,
KOATO Ce oYaksa fa Gb,qe Bb3CTAHOBEHA OT U NnaTeHa Ha SaHBbYHUTEe BRaCcTK. ﬂpm n3vncnedne Ha
TekyliTe gavsUl ce npunaraT AaHbYHUTE CTaBKK W AaHbYHWUTE 38KO0HW, KOWTO Ca 8 CMNa UNKn Ca B
3HadvuTenHa cTeneH NpueTn KbM AataTta Ha banaHca.

Texylwinte oaHbUKn ce npusHaeaT AVNPEKTHO B cobcTBeHuA kanuTan {a He B nevyanbarta vunw 3ary6aTa
3a rMepuoga)l, KoratQ 4aHbKeT e OTHacH 40 CTaTuW, KOKTO ca bunu NPU3HaTK QUPEKTHO B cobcTeeHMA
Kanntan.

Omcpoyver GaHbK gbpxy doxodume

OTcpoyeHMTe AaHBUN C8 NPW3HABAT No DanaHCcoBMA METOA 33 BCUYKK BPEMEHHK Pasnuky KbM 4aTaTa
Ha BanaHca, KOWTO BbL3HWKBAT MeXAdy A2HBLYHETE OCHOB2 Ha BKTWBUTE W NAcCUBUTE U TeXHWTE
BanaHCoBK CTOMHOCTH.

OTCpoYeHu aHBYHM NacuBu ce NpU3HAaBaT 3a BCUYKKU obrnaraeMu BpemMeHHI pasniuky,

. OCBEH A0 CTeneHTa, [0 KOATO OTCPOYEHWAT AaHb4YeH NacWB Bb3HWKEZ OT NbpBOHaYanHo
Nnpu3HaBaHe Ha akTUBE UMW NacuMB OT OafeHa CREeNKa, KOATO He e BluaHec KoMBWHaUMA 1M He
BWRE HWUTO BbPXY CHETOBOAHATA nevanba, HWUTO BbPXY gaHbuHaTa nevanta wnu 38Fy68 KbM
MOMEHTA Ha W3BBLPUIBAHE Ha CAenKaTa, 1

. 3a oOnaraeMiW BPEMEHHEK Pa3nuKY, CBBP3aHWM € WHBECTULKMK B OblLUepH¥ LPYKEecTea,
acouMupaHy NPEeNPUATUA M YIacTUA B CHEMECTHW NPEONpHATHA, OCBEH A0 CTENEHTA, A0 KOATO
Opy®ecTeoTO € B CBCTORHME A3 KOHTpONWpa BpeMeTo Ha oOpaTHOTO NpessBhAeHMe Ha
BpeMeHHaTa pa3NuKka U CLIUSCTBYRA BEPOATHOCT BpeMeHHaTa pasfvka g2 He e NposBu
o8paTtHo B Mpeaenanmo DreLle.

AKTUBY NO OTCPOYEHW AaHBbUM Ce Npu3HaBaT 3a BCUYKM Hamansemu BPEMEeHHW pasninkW, MpeHeceHu
HEU3NON3BaHW OaHb4YHW KPegWTWM W HewsnonseaHw AaHbuHk 3arybu, [0 CcTeneHTa, A0 KOATC e
BEPOATHO Aa e Hanuue obnaraema newanba, cpelyy kosTe Aa ObjaT WM3NOMR3BaHW HaMmansemute
BPEMEHHN PAINKNA, MPEHECEHWTE HEeW3NOoA3BaHW SaHbYHW KPeOWTW W HEeW3NOoN3BaHnTe AaHBLYHK
3ary6u:

. OCBEH aKCO OTCPOMEHWAT JaHbYEeH SKTUEB BL3HMKBA OT MbPBOHAYANHO NPU3HABAHE Ha aKTUB U
AacuB ©T fafjeHa chenka, Kosito He & DuaHec komBuHauMs W He BNUSE HUTO BbpXy
cyeToBo4HaTa NevyanOa, HUTO BbLPXY AaHbyvHata nedvanda wnw 3aryda KbM MOMEHTa Ha
W3BLpUIBAHE Ha cAenkaTa; u

. 332 HamarifemMu BpPEMEHHW pDAasnVKW, CBbP3aHW C UHBECTULWM B AbLUEPHW APYMECTBE,
acoUnWpalu npeanpuATUS 1k ySacTua B CbBMECTHW NPEANpUATHS, OTCpOYEH AaHbUYEeH akTus ce
MPU3HaBa eAWHCTBEHO N0 CTeneHTa, A0 KOSTO WMAa BepOSTHOCT BPEMEeHHATa pasnuka aa ce
npoasy obpatHo B oboapumo Obaewe 1 ga Obge peanuaupaHa cbnaraema nedanba, cpewy
KOATO 4a Ce ONoM30TBORKM BpEMEHHaTa pasnuka.

JpyKecTBOTO W3BbpWBa Apernen Ha HanaHcoBaTa CTOMHOCT Ha OTCPOYEHWUTE SaHbYHW akTUBKM KbM

BCsika pgaTta Ma GanaWca u 7 Hamanasa JO CTeneHTa, 40 KOATO BeYe He & BepoatHo aa 6bge

peanuiupaHa gocTatbyHa obnaraema nevanba, KOATO A3 NO3BOAABE LENWS UNKU Y4acT OF OTCROYEHUS

JaHbyeH axTve Az 6bhe Bb3cTaHoBeH. HenpusHaTiTe OTCPOMEHM AaHBbYHY aKTUBW Ce Npepasrnexaar

KbM BCska faTa Ha DanaHca v ce npu3HaBaT A0 CTeneHTa, A0 KOSITO e CTakano BeposTHo Aa 6bae

peanusupaHa dbaela obnaraema nevanba, KOATO A3 MO3BOMMW OTCPOMEHUA AaHbYeH akTWe Aa Obae

BbH3CTaHOBEH.

OTcpoyeHKTe AaHBYHW aKTUBKM W NACUMBU Ce OLEHABAT NO AaHBYHWUTE CTaEBKW, KOWTO Ce o4aKksa ga
6bAaT B CUNA 2@ NepuoAa, B KOWTO akTWBLT Ce peankskpa WM NacuBbT Ce ypeaW, Bb3 OCHOBA Ha
AaHBYHUTE CcTaBky (M AaHBYHW 33KOHK), AeRCTBRaWY WK BNe3NW B CUfa B 3HaYUTEAHa CTENEH, KbM
AaTtaTta Ha BanaHca,

OTcpoYeHKTE naHBbLUKW Ce Npu3HaBaT B Apyrusa sceobXxBaTeH ooxoa Wnu cobCeTBEHUs KarvTan, Koraro
A2HBKBLT C& OTHAcH 3a CTaTuW, KOUTO ca DU NPU3HAaTH U3BbH nevyantaTa 3a neproaa.
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APYXBA CTBKIIAPCKW 3ABOAW AL

MOACHUTEIHW BENEXKW KbM UHOWMBUOYANHWAA PUHAHCOB OTHET
3a reguHarta, npuxrloYsatia Ha 31 aekemepu 2010 T

2.2 ObobLeHue HA ChLECTBEHUTE CHETOBOAHN NONTUTUKN (MpoabIiKeHue)

B) Daubuy (npogsrikeHue)

Opy)xecTBOTO XOMMNEHCUpPa OTCPOYEHN AaHbYHY aKTUBM W NacuBK camo TOraBa, Korato UMa 3aKOHOBO
Npage fa npucnaga Texkyiln OaHbYHK akTMBKM Cpelly TeKyLWM dadbydy NacusBu W OTCpoYeHuTe
HaHbuYHW aiTWBN 1 NACWBIN C& OTHaCHT 40 AaHbliv BbpXy 40X04a, HANOoMeHU OT ednH W Cbly AaHbYeH
opraH 3a egHO 14 CbLLO JaHBYHO-334bMIKEHO NpeanpuaTUe.

Harbk ebpxy dobasenama cmodnocm (Hf]C)
MpuxoanTe, pasxoguTe W akTuBuTe ce NpusHaBaT HeTHO oT [I1C, ¢ usknrwYeHue Ha cnyvyauTe, Korarto:

° IAC, BbaHukeauy NpY NOKYNKa Ha akTuBk Uitk YCNYIY, HE € BB3CTaHOBUM OT AaHBYHUTE BRACTH,
B KoitTe cnydain OOC ce npuaHasa kaTo 4acT OT Uerara Ha npmaoﬁmaaHe Ha akTuBa Wnn KaTo
HacT 07 ChOTEBETHATA Pa3X0iHa NO3ULIMA, KaKTO TORA € YMECTHO, W

. B3EMAHUATA 1 38 BMKEHUATA, KOUTO Ce OTHMTAT ¢ BKAYeHa cyma Ha [[1C.

HerHata cyma Ha [0C, Bb3craHoBUMa OT MNW AbFMAMA HA SAHBYHUTE BRACTW, C& BKNIOYBA B

CTOMHOCTTA Ha B3eMaHWATa UK aaabiokeHusTa 8 DanaHca.

r} Aoxoam Ha akuus

OcHoBHWUTE A0XO4W Ha akUWsa ce& U3YUChABaAT KaTo ce pasfaenu HetrHata nedanba wnu 3aryba 3a
nepwoaa, nognexawla Ha pasnpejensHue Mexay akunoHepuTe, nputexareny Ha oBuKHOBEHN akumK,
Ha cpegHo-npeTerneHws bpoit Ha AbpPxaHwTe ODUKHOBEHYK 2KUKK 3a Neproaa.

CpeAHo — npeTerneHvsT Opol akuyvu npeacTaensiea OposT Ha AbpXKaHuTe OBWKHOBEHU akuuw B
Ha4anoTo Ha MEpPUOAa, KOPWMIMpaH ¢ Bpoa Ha obpaTHC usKyneHwTe ODWUKHOBEHU aKUMK 4 HAHOBO
W3AaAeHUTE TaKMBaA NPe3 NePUOAa, YMHOXEH NO CPEaHO — BpeMesus (hakTop. TO3M (hakTop n3passsa
Bposi Ka AHUTE TPEe3 KOUTO KOHKPETHUTE akuui ca Gurn Abpkann, cnpsamo obluma 6poit Ha ORWTe
npes nepuoga. B cnyyai Ha kanutanusauus Ha pesepsn, BOHYC eMWUCUK 14 4P. NOA., KOUTO He BOAST
A0 NPOMSAHA B pecypcvTe Ha JpyKectBoTo, Bposit Ha 0BUKHOBEHUTE akUWKM NPeaU Tasu TpaH3akums ce
KOpUripa NPoropUNOHANHO Ha M3MEHEHMETO UM, BCE eOHO, Y€ TpaH3akunsiTa € Ouna ocbllecTseHa 8
Ha4anoTo Ha Hah-paHHust npeacTaseH nepuod. B pesyntat ma TOBa ce npewsyucnssa Opos Ha
OBUKHOBEHNTE aKUMK 1 PECTIEKTUBMO AOX0AA HA AKUMS 38 CPaBHUTENHNA NEepUoa.

) Qoxonu Ha nepcoHarna npu NeHCMoHUpaHe

TPYAOBUATE W OCUIYPUTENHU OTHOWEHWUS ¢ paboTHULKMTE W CRNYRUTENUTE B JPYHECTBOTO CE OCHOBaBaT
Ha pasnopeftute va Kogekca Ha TpyAa, Ha [AeACTBaLLOTO CCHIYPUTENHO 3aKOHOAATENcTBO U Ha
KonekTueHns TRYB0B JOFOBOP.

CurnacHo BbArapckoTo TPYAOBO 3aKOHOAATENCTEO U KOREKTMBHUS TPYAOoB AOroBop, ApyHKecTsoTo
kaTo paboToaaTesn e 3aAbAKEHO 428 U3NNALA Ha NULEA OT NEPCOHaNa NPy HACTHBAHE Ha NEHCUOHHA
Bb3pacT oDe3leTeHNe, KOBTO € B 3aBUCUMOCT OT TPYAOBWUS CTEXK B NPEANPUSTUETO, MeXay 2 u 7
BpyTHM mMecedHu pabBoTHW 3annaTti Kb AaTara Ha NpekpaTaBaHe Ha TPYAOBOTO MPaBOCTHOLIEHUE.
fnaHbr 3a A0XOAM HA NEPCOHana npu NeHCWoHupaHe He e uHaHcupaH. [py»XecTsoTo onpenens
CBOMTE 33//bIPKEHUs 3@ M3Nnallarde Ha OOXOGW Ha NepcoHana npu NeHCUoHWpaHe KaTo W3Non3sa
BKTIOBPCKK METOA Ha OUEHKE — KPEeOUTHUS METOL Ha NMPOTHO3HUTE eanHuun. AKTioepckute nevandu u
3arybu ce NpU3HaBaT KaTo NpUxoq UNK pasxof, KOraTto HETHUTE KyMYNaTWBHU HeNPU3HAaTK akTIoepciu
nevantu wiu 3arybu B Kpas Ha NpeaxogHaTa oT4eTHa roguHa ca npesuwasanu 10% or HacToswaTa
CTOMHOCT Ha 33dbfKEHUETO 3a W3nnalaHe Ha OOXOAW Ha nepcoHana Npu  NEeHCUOHWPaHe.
AxkTioepckuTe nevwantu mnu 3arybu ce nNpusHaBarT 3a oYaKsaHWus cpeqHo-0cTasall Gpov rogukun TpYaos
CTaX Ha nepcoHana.

Paaxogute 32 MUHanN TPYAOB CTaX CE NPW3HABAT KaTO Pasxof Ha nuHelHa 6asa 3a CpefHus cpok,
LOKSTO foxoduTe cTaHaT BesycnoeHo npunobuTi, [O cTeneHTa, [0 KOATO ZOXOOWTE ca Beue
BeaycnoeHo nNpuaobuTtu, He3alaeHO cnel BLEEXOaHS UNY NPOMEHW B NNaHa 3@ AOXCAW npu
neHcuoHupaHe, [Ipy*ecTsoTo NpUsHaBa pasxoaa 3a MUHaN TPYAOE CTAX BeaHara.
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OPYXBA CTBKINAPCKK 3ABOON AL

NOACHWUTENHW BENEXKW KbM WHOWBUOYANHWNA ®MHAHCOB OTYUET
3a roguHaTta, apurnioyBala Ha 31 nekemspn 2010 T,

2.2 O0obueHMe Ha CHLLECTBEHUTE CYETOBOAHM NONUTHUKNM (NpogbIKeHue)

A) doxonmn Ha nepcoHana npy NeHCUoHUpaHe (NMpoabIKeHue)

3a4bmKEHWETO 38 OX0AW HA NEepcaHana npyu NeHCUOHUPAHE ce ChCTOW OT HACcToALaTa CTOWHOCT Ha
38ABITKEHNETO 33 U3NAaLaHe HA Te3u AOXO4K, HAMaNEHa C HENPW3HATWTE pasxony 33 MUHaN TPySoB
CTEDK 1 HEMPUW3HATUTE aKTIOepCKy nevandw/aarybu.

e) DUHAHCOBU UHCTPYMEHTHU — MEPBOHAYANHO NPU3HABAHE U NOCTeABALLA OLeHKa

. PuHaHCOBU aKTUBMK

I'I"prOHa'-{anHo npusHaegaHe

dunancoBuTe akTuBM B 0Bxeata Ha MCC 39 duHaHCcoBM MHCTPYMEHTW, NPU3HABaHe W OUEHsBaHE ce
KnacudULMPAT UK KaTo PUHEHCOBN aKTUBMW, OTHWTaHW NO CnpaBenvea cTOWHOCT B nedanbara wnu
sarybara, WM Kato 33eMKW W B3EMaHWSA, WNM KaATO WHBECTWLMW, ObPXaHW AC Naged, WM KaTto
hvHaHcoBN akTuBKW Ha pasnonoxeHwe 3a npogaxba, WNu KaTo OEepWBATWBW, ONPEASNEeHH KaTo
XeDKUpalin MHCTPYMEHTM B edieKTUBHO XemxupaHe, Kakro T08a e no-yMmecTHo. [pywectsoTo
onpesens KNacuhukaunsaTa Ha huHaHCOBUTE CWM aKTUBY NPV MbPBOHAYANHOTO UM nipU3HaBaHe.

Beuvky domHaHCOBW akTuBK ce NPU3HaBaT NbLPBOHAYANHO FO cnpaBeanKBaTa UM CTORHOCT, NNKOC, 8
CIydaln Ha UHBSEeCTULMK, KOUTO He Ce OTYUTAT NO CcnpaBefnuBa CTORHOCT B nevandara unu sarybara,
pasxofuTe No CAENKaTa, KOUTO C& OTHACAT NPAKO KbM NPUACBKUBAHETO Ha (PUHAHCOBMA aKTUB.

Mokynkute wnK npogakbuTe Ha QUHAHCOBKW aKTWBW, YMWTO YCIOBUS W3WCKBAT MNPEXBbPAAHETO Ha
aKTWea npes3 nepuoll ot BpeMe, YCTaHOBEH 0BUKHOBEHO C HOpMaTHuBHa pasnope,qﬁa Ny pgekcTealla
fpaKTuka Ha CLOTBETHUA nasap (pefoBHW MOKYNKKW), C& MNpU3HasaT Ha fAaTata Ha TbpryeaHe
(caenkarta), T.e. Ha AaTaTa, Ha KoATC [dpyHecTBOTO C& & aHraXupano 4a kKynu uny npoaaje akTusa.

PuHaHcoBUTE axkThBl Ha [py:KeCTBOTO BKMIOHBAT NAPWHHM GPEACTBA W NaplyHu eKBUBaneHTh,
THProBckit B3BMAaHWA, NPeJOCcTaseHW 3aeMW 1 APYru (DUHaHCOBW akTuBK (HEKOTUPaHU dUHaHCoBN
UHCTPYMEHTI).

MHBECTULIMM B O'bIUIePHU ApYXecTBa

B uvHOuBMAyanHua (UBAHCOB OTYET Ha [pyKecTBOTO, WHBECTMUMWUTE B AbLLIEPHW APYXecTBa ca
OUEHeHU No LieHa Ha npugobueare. JonbNHATENHa MH(OPMAaUWS e NnpeacTaBeHa b benexka 8.

MocnegBauto oueHABaHe
FlocnefBalloTo OUEHABaHe Ha (MHaHCOBHTE SKTUBY 3ABUCK OT TAXHATA KnackduKal st KakTo c:

3aemu U 83eManHus

JaemMuTe W BIEMAHUATE Ca HegepuBaTuBHK UHAHCOBW akTusn C UKCUPAHW WNK ofipeaendemuy
nnallaHug, KOWTO He ce KOTUPAT Ha aktuseH naszap. Criej nbpsoHadantara oueHka Tesn UHaHCoBK
AKTHBY C& OUEHSBAT MO aMOPTUAUPAaHa CTORHOCT ¢ M3NOM3BAHETO Ha METOAA Ha eeKTUBHNA NUXaseH
npoueHT (EMNN), Hamanera ¢ nposuskATa 3a obesuerka. AMOPTU3NPAaHATa CTORHOCT C& U3ducnsiBa
KaTO Ce B3emaT npeg BUZ BCUYKK NpPeMun WKW OUCKOMTW NpKU NpugobuBaHeTo, KakTo W Takck nnw
pasxoam, KouTo ca Hepasgenda yacT oT ENN. AmopTusaumsTa Ha EJMN ce sxmioyBa BbB huHaHcosuTe
npuxoan B OTYeTa 3a goxoaute. 3arydute, ab3HukBaum oT obesueHKa, ce NpusHasaT B OT4eTa 33
[OXoguTe KaTo MUHAHCOBY pPa3xoau.
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OPYXBA CTBbKIIAPCKN 3ABOAN ALl

NOACHUTENHW BENEXKW KbM UHOMBWOYANHWUA ®UMHAHCORB OTYET
3a roguHara, npuknAlyeauia Ha 31 pexkemepu 2010 T,

2.2 Obo0OleHMne HA CHLUIECTBREHUTE CYETOBOAKU NOMUTUKU (NpoabinkeHue)

e} PuHAHCOBY UHCTPYMEHTU — NBbLPBOHavYanHo Npu3HaBaHe W NocnefBalya oleHka
{NponbmKexUue)

s (duHaHCOBM akTUBU (NpoabLHKeHue)

[MocrnepBawo oleHsBaHe (NPOALILKEHUE)

ViHsecmuyuu Ha pasnonoxenue 3a npodaxba

®UHAHCOBN AKTUBM Ha pasnonoxeHue 3a npoaaxba ca Tesn HeLepUBaTUBHY (DUHAHCOBW aKTusen,
KOWTQ Ca OMpegerieHk KaTo Ha pasnonokeHue sa npoAakba unn He ca KnacuduLMpaHi B HAKOS OT
NpeaxoaHuTe Kateropul. Cres nbpBOHAYaNHOTO WM NPU3HABaHEe, WHBECTULMWTE Ha PasnofoKeHue
33 Npogaxba ce OUEHABAT MO CrpaBennMBa CTORHOCT, KATO HepeanusupaHuTe neyantn unu sarybu
OT TAX ce NPU3HEBAT B ApYrust BceobxeaTeH Aox0f. YacT OT WHBECTULMUTE Ha DA3NONOXeHWe 3a
npofaxfBa ca B KaNWTaNoBU WHCTPYMEHTU Ha NPeanpuaTUeE, KOETO HE Ce KOTUPa Ha akTWUBEH nasap
(Benexxa 9). B peaynTar Ha TOBa, CNpaBeAnvBaTa CTOMHOCT Ha WHBECTHLMATE He Moxe ga Gnhe
onpefeneHa HaAKOHO W TA Ce OTYMTa NO LeHa Ha npuacbusaHe. NONyYeHUTE WY NNaTeHUTE Mo
MHBECTULMATA MUXBU Ce OTYUTAT KaTo NPUXOAW UMW PA3X04M OT NUXBU KaTO C& U3NoN3Ba MeToAa Ha
edheKTUBHUA NUXBEH MNPOLEHT. JMBUASHTMTE OT WHBECTUUMW Ha pasnonoxeHue 3a npogjaxba ce
NpW3HABaT B OTYETA 33 AOXO4MTE B CTaTHa "Tony4yeHn JUBWASHTH, KOraTo Ce YCTAHOBU NpaBoTo Ha
N py»ecTBoTo fia nony4v nnawjaqe.

OTnuceaxe

®UHaHCOB aKkTHB (UMK, KOTaTo & NPUNOXMMO, Y3CT OT (DMHAHCOB aKTWB WMNY YacT OT rpyra OT CXOAHK
(PUHAHCOBN AKTUBK} C& OTNNCBE, KOTaTO!

L4 npaedata BLPXY NapUYiHNTE NOTOLUW OT aKTvea Ca U3TeKNi,

e [OrOBOPHWTE nNpaea 32 NOMY4aBaHe Ha NapuyHW noTour OT HUHAHCOBWS aKTuB ca
npexswvpnedls Unn ﬂpy}KECTBOTO e Noeno 3agbl/pKeHweTo ga nnatv Hanwe-nxo nonydyedmnte
napwyHu notouy Oes cbulecTBeHa 3abaea KkbM TpeTa CTpaHa Yypes cnopasymeHue 3a
npexsoprisie; npy koeto (a) JpyxecTBOTO e Npexsbpnuno B 3HAYUTENHE CTEeNeH BCUYKW
pUcKose 1 Non3wn o1 cobcTBEHOCTTa BLpXy dUHaHCoBUS akTue, unun (B) OpyxecTBOTO HUTO €
npexsepnnuno, HMWTC € 3anasnno B 3Ha4yuTenHa CTened BCUYKi puckoeBe KW Non3k oT
cOBCTBEHOCTTA BbPXY DMHAHCOBMA aKTUE, HO HE & 3aNasvne KOKTPONa BbPXY HEro.

KoraTo [JpyKecTBOTO e NpexBbprnuno AOrOBOPHUTE CW NPaBa 32 NONy4aBaHe Ha NapuyvHW NoTouu oT
PMHAHCOBYS AKTWB ¥ € BCTBIWAO B CNOpazyMeHue 33 NPexXsbpnsHe W HUTO € NPEXBLPIWN0, HUTO &
3anasuno B 3HaAYWTENHa CTENeH BCUYMKM PUCKOBE W MOM3W oT cOBCTBEHOCTTa BbPXY (hUHAHCOBWS
3KTWB, HO € 3aNasulio KOHTPOMA BbpXY HErO, TO NNOALIKABA A3 NPU3HABA NPEXEbLPNeHus (UHAHCOB
3KTVIB O CTEMNEHTA HA NPOABLIKABALLCTO CW yMacTue B Hero. B Toau cnyuai [pyxecTBoTO NPU3HaBa W
CbObLTCTBALIOTO 3afblikeHue. [IpexBbpreHWAT axTUB W CEbP3AHOTO C HEro 334bJBKEHUE Ce
oleHsBaT Ha 6a3a, KOATO OTpassfea npasarta W 3adbmKeHusTa, kouto [pyxecTsoTo e zanaswno.
[TpoAbMmKaBallcTO yyacThe, KoeTo e nof hopmarta Ha rapadLns 3a NpexsbpreHns akTUB, Ce OUeHsBa
rno no-kuckara ot nbpeBoHadanHata GanaHcoBa CTOWHOCT Ha axTuBa ¥ MakcuManHarta CTOMHOCT Ha
Bb3HarpaX/JeHneTo, KOETO MOXE Aa Ce Hanoxu Aa Gbae Bb3CTaHOBEHO OT [pyXecTBOTO.
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OPYXBA CTBKITAPCKW 3ABOON A

NOACHATEIHI BENEXKA KbM MHOMBUOYANHWA PUHAHCOB OTHET
3a roguuara, npyuknoysalia ra 31 gekemepu 2010,

2.2 ObobuleHNe HA CHLUECTBEHUTE CHETOBOSHM MIONUTUKM (NpoabnKeHre)

e) ®PUHAHCOBU MHCTPYMEHTU — NMbPBOHAYANHO NPU3HABaHe W NocneaBalia oueHKa
(npoabrmkeHue)

» @uUHaAHCOBKM aKTURH (NpoabLmKeHue)

Obe3ueHka Ha PMHAHCOBW aKTUBU

OpyreciBoTo npetlerasa Ha BeAka BanaHcoBa aata janv ca Hanuue obekTUBHW AoKasaTeNcTea 3a
ofesleHKaTa Ha (PUHaAHCOB aKTHB WNKM Ha rpyna oT (WUHAHCOBW aKTUBW. PUHAHCOBUAT aKkTvWB wnu
rpynara oT (hWHaHCOBM akTYBW ce cyuTa 3a oDesleHeHa, ako W efUHCTBEHC aKo, ChlecTByBaT
oDeKTUBHY JoKazaTencTea 3a obesleHka B pesynrar Ha efHo Whiu nosede cbOWTUR, KOUTO ca
BB3HWKHANM Cneg NbPBOHAYANHOTO NpU3Hasane Ha akTuea (,cbbuThe 3a noreceHa saryba’) w ToBa
cbOuTHe 3a 3aryDa oxasBa BAWSHWE BbPXY OvYakeanUTe BbAelW napuyHW NoToLM OT hMHaHCOoBUA
aKTMB WM Tpynata oT (DUHAHCOBW aKTMBW, KOMTO MoraT fa ObAaT HagemaHo OueHeHw.
DokasatencTeata 3a ofesueHka MOFaT Ga BKIOYBAT WHOWKAUWW, Je AMBXHWUM WK Tpyna ot
AMTBXHULM  M3NUTBAT CEpUO3HU (PUHAHCOBWM 3aTPYAHEHWSA, HEU3NbMHEeRUe WNu npocpouke Mnpw
W3NNaLaHeTo Ha NUXBUTE UMK MasHULATa, BePOSTHOCT Aa U3NaAHaT B HECBLCTOATENHOCT UNW Apyra
hMHAHCOBa peopraHu3auns, W, Korate O4YeBWOHW JaHHW NoKasBaT, 4Ye € Halmue usmMepumo
HamaneHwe B ovaksaHuTe GbaeliW NapuyHW NOTOLW, KaTo HanpumMep NpoMeHW B NpocpounsaTa W
WKOHOMMYECKW YCIOBWS, KOUTO Ca ChMNOCTABUMU C HEW3MBNHEHUA.

DuUHaHCOBU aKmuegl, DIMYLUMaHL 0 aMopmu3upana cmodHocm

3a chrHaHCoBW aKTWBKW, OTYMTaHY NQ aMOpTHanpaHa CTORHOCT, [JpyecTBOTO NLPBO NpeleHsBa Aanu
chlilecTeyBaT 00eKTUBHY AoKasaTenctsa 3a ofeaueHka WHOMBMAYANHO 3a PUHAHCOBU aKTUBMW, KOWTO
Ca CbLYeCTBEHY NOOTASAHO, UK 388AHC 3a (PUHAHCOBM aKTVBU, KOUTO HE ca CbLUECTBEHU NOOTAENHO.
Axo [pyxecTBOTO onpefenu, Ye HAMa oDeKTUBHW fokasatencisa 3a obesueHxa 3a uHAMBMAYarHo
oueHsBaH (huHaHcoB akTue, Bes 3HavyeHWe gany e CLWEeCTBER UM He, TO BKINIOYBA akTuea B rpyna ot
(PMHAHCOBK aKTWBU C NOACDHW XapaKkTepucTUKKM Ha KpeguTHWS PUCK M M nognara Ha nperneq 3a
obeslieHka KONEeKTUBHO. AKTMBM, KOUTO ce oueHsAeaT 3a oDesleHka MHAWBWAYaNHO W MpU KOUTO ce
npusHaea Wnu NpOgbLMKaRa Ja ce NpusHaea 3aryba oT obesleHka, He y4acTsaT B KOMeKTWBHara
oueHka Ha obeaueHKaTa.

Ako couecTeyBaT 0DEKTMBHW A0XA33TENCTBA, Ye € Bb3HWMkHana saryBa ot obesteHka OT 3aeMu u
B3emMaHna, OTYUTaHK No amMopTu3KpaHa CTOF‘IHOCT, cymara Ha 3ary6a‘ra ce oueHsBa KarTo pasnuMkaTta
mexniy BanaHcoBaTa CTOMHOCT Ha akTkea W CerallHaTa CTORHOCT Ha ovakeanuTe Obaelln napudHu
HOTOUW (C U3KAIOYEHUE Ha odaxsarHnTe Obiety 3arybu, KOUTO HE €& BBL3HWKHANW), JWCKOHTUDaHu C
MEPBOHAYANHUS ethekTUBEH RWUXBEH MAPOUeHT 3a bUHaHCOBMS akTus (T.e. eeKTUBHUAT NUXBEH
MPOUEHT, WUIUACHEH MPW MbPBOHAYANHOTO Npu3HaBake). banakcosara CTORHOCT Ha akTuea ce
Hamanssa Ypes3 W3norssaHe Ha KOpeKTMBHA CMEeTxa 3a NpoBusKa 3a obesteHka. CymaTta Ha 3arybaTta
c@ NpusHaea B otveta sa goxogute. [puxogute oT NUXBU NPOObIKaBAT A8 Ce HaYKCNABAT BhpXY
HamarneHaTa OanaHcoBa CTOWHOCT, Ha Ba3a Ha nopBoHadanHKMa edeKTMBEH NUXBEH NPOUEHT Ha
akTuBa. 3aemure, 38eAHO CbC cBbp3aHuTe obeslUeHKn ce OTHUCBAT, KOraTo HAMa peanucTudHa
nepcnekruea 3a ObASIOTC UM BbI3CTAHOBABaHE M UANOTo obesneverne e peanusupaHo wnu e
npexsbLpneHo Ha [pyxecTBoTo. A0 B nocnedsalia rogvHa cyMara Ha odaksanara saryba oT
ofesueHKa Ce yB&nuuyu Unu dHamarnee, nopagn cbbuTHe, BBL3HMKBALLO Cres NPU3HasaHeTo Ha
OGESHEHKaTa, no-paHo Npu3HaTaia 3ary6a OoT OﬁEBLI,EHKa ce ypenudaea wni Hamansaea 4Yped KOpeKLKA
B KOpekTuBHaTa cmeTka. Axko Gbvgewlo ovnucsaHe Obje BH3CTAHOBEHO Ha MNO-KbCEH eTan,
BB3CTaHOBABAHETO Ce NpU3HaBa B OTYETa 3a JoXeauTe.

CeralHata ¢TORHOCT Ha ouakeaHuTe GLAeLUM NapuYHM NOTOUM Ce JWCKOHTHpa KaTo Ce W3non3sa
BLPBOHAYANHWA edeKTUREH NMXBEH NPOLIEHT Ha (WHAHCOBUA aKTUB. AKO A3JEH 33EM e C fIPOMEHNNS
NuXBeH NPOLEeHT, HOPMET2 Ha AMCKOHTWpaHe 32 OleHka Ha 3aryBaTta oT obesueHka npeacTaBnasa
TekyLLIMA eeKTUBEH NIUXBEH NPOLIEHT.
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OPYXBA CTBHKNAPCKN 3ABOON ALl

NOACHUTENHW BENEXKW KbM MHAUBUOYANHNA OPUHAHCOB OTUET
3a roguxarta, npuinodeatla Ha 31 gekemeprs 2010,

2.2 O6obwweHue Ha chLLECTBEHUTE CYETOBOAHM NONUTUKK {NpoabIKeHue)

e) PUHAHCOBM WUHCTPYMEHTH — NM'bPBOHaYanHO NpPU3HABaHE W nocneaBalia oleHKa
(npoabImkeHne)

¢  QUHAHCOBM akTMBH (MpoObLITKEHNE)

OBezueHKa Ha PUHAHCORK aKTUBHM (NpoaBIXeHne)

ToprosckwTe B3eMaHusa ce oDealeHABaT, KOraTo chllecreysar ODEKTUBHY [oKasaTencrsa , 4e
HpyxecTBOTO HAMa Aa MOxKe Aa cwhepe M3LANe BCUYKK OBIDKMMN CYMW, CErNacHo NepPBOHaYaAHUTE
ycrnoeust Ha dakrypaTta. banaHcopata CTOWHOCT Ha TBProBCKWTE B3eMaHWa Ce HaManAea Ype3
U3NON3BaHe Ha KOPEKTWBHa CMEeTKa 3a npoek3ns 3a obesueHka. ODesleHeHWTe B3eMaHua ce
OTNUCBAT, KOraTo CTaHaT Hechbupasmu.

Hireecmuyliti Ha pasnonoxerue 3a npodaxba

3a vHBEeCTUUMW Ha pasnanoMeHvie 3a npogaxba KbM BCAKa OTYeTHa AaTta [pyXeCTBOTO npelieHARa
fanu cebliecTBysaT OBEKTMBHW AOKa3aTeNCTBa, Ye MWHBECTULMATa WM rpyna OT WMHBECTULIMM e
obesleneHa.

3a KanuTanoBKW WHBECTWLWW Ha [py:KecTBOTO, knacudmumpaHi KaTo TakMBa Ha pasnonoXeHue 3a
npogaxba, obexTuBHWTE [0KAZATENCTBA BKMIQYBAT 3HAYUTENEH WNM nNpoabkuTeneH cnaj B
cnpasernunsara CTONHOCT Ha WHBECTWULIMATA NOA Heroearta ueHa Ha npngodusaHde. "3HauuTeneH cnag”
crnenBa fAa ce OueHsBa CrnpsMo MbpROHaYanHaTa WeHa Ha npuaobuBaHe Ha WHBECTWLMATE, a
"npoAbrakmTenan” crnpamo Nepuoda, B KOWTO chpaBeAnuBaTa CTONHOCT € Noj NbpBoHavYanHaTa ueHa
Ha npugobuesarHe. Korato chlyecTeyBaT fokasatencrsa 3a obesleHka, KyMynaTvueHaTa 3aryfa —
CUEHEHa KaTo pasnukara Mexay usHaTta Ha npyvacbusaHe W TekywaTta cnpaBegnwea CToMHOCT,
HamarneHa cbe 3arybara o7 obesleHKka Ha Ta3Wu MHBEeCTUUMA, No-PaHo NpusHaTa B oT4eTa 3a gpyrus
BceobxBaTeH [0OXOQ — ce u3Baw@a OT Apyrus BceoDXsaTeH A0X0L W Ce MNpW3Haea B OT4YeTa 33
noxooute, 3arybute oT oDe3leHKa Ha KanuTanoBu WHBECTULKK HEe Ce Bb3CTAHOBHBAT B OTYeTa 33
LOXOOuTe; yBEenu4YeHnATa B TAXHATa CnpaBefinukBa CTORHOCT €& nNpW3HaBaT AMPEeKTHe B APYrus
eceobBxBateH oxoq.

Hreecmuyuu e ObwepHu npednpuamus

Axo uma oBeKTVBHM AOKa3aTEeNCTBa, Ye e BhaHWKHana 3aryba oT obesuerka Ha HeKoTUpaH Kanutanos
MHCTRYMEHT, KOWTO HEe Ce OTuuTa No CrnpaBegnvnsa CTOWHOCT, 3ali0TO T9 He MOXE a8 Ce OLEHU
HageKAHO, cymaTa Ha 3arybara orT obeatleHka ce OueHsiBa KaTo paznuka mexgy GanaHcosaTa
CTOMHOCT Ha (PUHAHCOBUA aKTUB M CTONHOCTTA, KOSITO Ce QYaksa Ja Ce BbL3CTaHOBM OT Hero. 3arybute
of obesleHka ce npM3HaeaT B nevanfara wnu 3arybata 3a nepuopa. Te He noanexar Ha
Bb3CTAHOBABAHE,

« GOUHAHCOBM NacuBK

MbepROHaYaANHO NPU3HABAHE K OUEHKA

®uHaHcoBWTe nacusu, B obxpBaTa Ha MCC 39 ce xnacuduymnpaTt kato (PUHAHCOBKW NACKBK, OTYATAHN
no cnpaBeanuea CTOMHOCT B Nevanfara unuy 3arybara, vl KaTo 3aeMit 1 NPUBIEYSHN CPeicTBa, Unn
KaTo AepWBaTUBKM, ONPEfeneHn KaTo XeANMPALLWM WHCTPYMEHTH Npy eQEeKTUBHO Xemmupane, Kaxro
70Ba & No-yMecTHo. [pyxecTeoTo onpeaesns knachdwkalwara Ha HUHAHCOBUTE CU NacuBW Nipw
NbPBOHEYANHOTO UM NPpU3HaBaMe.

Beudky MHaKCOBW nacuen ce NPpU3HaBaT MbPBOHAYANHO NO CNpaBeAnuUBa CTOWHOCT, 2 B CNy4ad Ha
3aeM¥ W NPUBNEYEHNW CPEOCTBa, MUHYC NPAKO CBbP3AHNTE ChbC CABNKATAa pasxogu.

®UHAHCOBWUTE nacuei Ha [Ipy}eCcTBOTO BKMIOYBAT TLProsckM 3agbiDKEHWS, NMXBOHOCHW 33eMU U
Apyry IMHAHCOBY NAcVBY.
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OPYXKBA CTBKITAPCKN 3ABOOX Al

MNOACHWTENHW BENEXKNA KbM MHENBUAYANTHWA OUMHAHCOB OTYET
3a roguHarta, npukiiousalta Ha 31 gekemepw 2010 T,

2.2 ObobueHne Ha ChLIECTBEHUTE CYETOBOOHY NOMUTUKMU (MpoaLIkeHne)

e} PUHaHCOBM MHCTPYMEHTM — NMbPBOHAuYanHo npusHaBaHe WM NOCNELBaila OLEHKa
(npogwmxeHue)

s« duraHcoBK NacKUey (NpogbrKeHuea)

Mocrnensallo oleHABaHe
MNocnenBalloTo oueHaBaHe Ha (hMHAHCOBWTE NAcMBM 3aBMCM OT TAXHaTa Knacuukaums Kakro
cnenpa:

Baemu u npusneveru cpedcmesa

Cnen 0wpBOHaYanHoO WM [pU3HaBaHe, 3aeMwTe W NPYUBMEYEHWTE CPeAcTRa €& OUeHsABaT no
aMOpTU3KMpaHa CTORHOCT Ipu uarnonssaHe Ha metogda Ha ENT, Mevanbute v 3arybuTe ce Npu3HaeaT B
OTYETa 3a JOXOAWTe, KOoraro nacuBbLT Ce OTHUCB2E, KAKTO U 4Ype3 npoueca Ha amopTu3auma.
AMOPTUBNPAHATA CTORHOCT CE W3YMCMABA KaT0 Ce B3eMaT No4 BHUMAHWE BCAKAKBW NPEMUN WK
AWCKOHTW npl npupgobuBaHeTo M TaKkcw, WM pPas3xOfW, KOWTO ca HepasgenHa vact ot ENMM,
AMOpTH3auuATa Ha ENN ce sxnoysa BB HUHEHCOBWTE pasxoau B OTYETA 32 [OXOAUTE.

OTnuceBaHe

®UHaAHCOB NAacus ¢e& OTNUCBA, KOraro TOW e MOraceH, T.e. KOraTo 3aAb/IKEHWETO e OTNagHano vnu
aHYNUPaKOo, UMK CPOKBLT MY € U3TEKbI.

KoraTo cobulecteysaly cuHaucoB nacvws Obde 3amMeHeH € Apyr OT Cbluys KpeguToAaTen npu
CBEBBPWEHO pasnnydin ycnoeBWA, Wik YyCNOBWATa Ha ChlUecTsyBaly nacus 6]=,a,a'r CBLHECTBEHO
NMPOMEHEHN, Ta3n pasmaHa Un MO,EI,Md:)MKaLiMﬂ Ce Tpernpa KaTc OTNUCBaHe Ha NbpBOHaYandHna nacue
W npusHaeaWe Ha HCB, a pasnkikaTta B CbOTBETHUTE HanaxcoBy Cym#n Ce nNpriaHaeBa B OTHETa 3a
aoxoauTe.

x) KomnexcupaHe Ha (hMHaAHCOBU MHCTPYMEHTH

dWHAHCOBU aKTUBM 1 (hUHAMCOBW NACKMBU CE KOMMEHCUPaT W HeTHaTa cyma ce NpeacTasa B
KOHCOAWAMPAHUS OTYEeT 38 (hUHAHCOBOTO CbCTOAHWE, KOFaTo W CAMO KOTaTo & Hanuue HpUAWYECKM
YNPEKHAESMO APEBO 33 KOMASHCWPAHE Ha Npu3HaTUTe cymu w [pyXecTBOTO MMa HaMepeHWe ga
ypexpaa Ha HeTHa 6asa, MNW 3a e4HOBPEMEHHOTO peanusupaHe Ha aKkTUBWTE W ypexaaHe Ha
AacuBuTe.

3) CnpaeegnuBa CTOMHOCT HA PUHAHCOBUTE MHCTPYMEHTH

KbM Bcsika oTueTHa fAaTa cnpaBeAnvBata CTOWHOCT Ha (OUHAHCOBUTE WHCTPYMEHTH, KOWTO ce
TbpryBaT Ha aKkTUBHW Nasapu, ce onpefens Ha 0asa Ha KOTUPAaHW NA3apHW LEeHW UK KOTHPOBKW OT
AUNBPU (LeHa ,kynyea” 3a AbNTY NO3WLMW U UeHa Npoaasa’ 3a kuck noauluin), Ges na ce npucnanar
pasxoay no caenkara.

CnpaBeanueaTta CTORHOCT Ha (BUHAHCOBW UHCTPYMEHTH, 38 KOMTO HAMA aKTUBEH nasap, ce onpeaens
C NOMOLUTA Ha TEXHWKK 3a OLeHsmBaHe. Tesy TeXHUKU BKNKYBAT U3MNOMSBaHE Ha CKOPOLUHW NasapHu
NPeKU CASNKW, NPenparkn KbM TeKylata ChpasefnuBa CTOWHOCT Ha APYr WHCTPYMEHT, KOWTO € B
3Ha4YWTENHa CTENEH ChlUKs; SHANW3 Ha AWCKOHTUPaHWTE NapuyHK NOTOLM U ADYTW MOLENW 33 OLEHKa.

AHanus Ha cnpagegniMBUTe CTOWHOCTM HA QUHAHCOBMTE WHCTPYMEHTWU W OOMLIHUTENRHW [aHHW 33
HauuHa, No KOWTO Te ¢a OLUeHeHU, e npesoctasen 8 benewka 23.
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OPYXEBA CTBKNAPCKU 3ABORBU AL

NMOACHUTENHU BENEXKM KbM MHOWNBUAOYANHAA OUHAHCOB OTHET
3a roguHarta, npukmoyeawia Ha 31 gexemepu 2010 1.

2.2 O6001EeHMe Ha CHLIECTBEHUTE CYETOBOSHU NONUMTUKK (NMpoabmkeHue)

u) OcHOBReH kanutan

OCHOBHMAT KanwTan ce OT4WTa Mo HOMMHANMHA CTOWHOCT Ha akuuuTe, U3afeHu W 3anucadu or
LApyrba Croknapcku 3apogw” AL MocTenneHwaTa OT W34ageHy akuuy Haj HoMUHanHaTta um
CTOWHOCT, aKko UMa TaKUBa, Ce OTYMTaT B NPeMniiHus peseps.

1) OBpaTHO UIKYNEHMN aKLnuu

CobcTeennTe KanuTanoBy MHCTPYMEHTHY, KOMTO ca npugodbuTtu obpatHo (0BpaTHO U3KkyneHy akuuu), ce
npucnagaT oT cobcTBeHus kanutan. [pyKecTeoTO He npusHasa HuTe nevanda, Huro 3aryba or
nokynkata, npogaxdaTa, emwuTupaHeto wunu obeacunBaHeTo Ha CcoOCTBEHWUTE CW  KanuTarosy
WHCTPYMEHTY.

K} IMOTH, MALLWHU Y CHOPBIKEHUA

MMOTUTE, MALUMHWTE U CLOPBLKEHWATA, C U3KHOYEHWE Ha 3eMUTe, Ce OTYMTaT No UeHa Ha
npuaobusaHe, HaManeHa ¢ HaTpynaHuTe aMopTU3aLMK 1 HaTpynaHuTe 3arybw ot obesueHka. LieHaTta
Ha NpuacBVBaHe BKMIOYBA U Pa3X0AM 33 NOAMAHA Ha YacTi OT MalMHWUTE ¥ ChOPBXEHWATA U Pa3xoau
no 3aeMu NO AbATOCDOYHM JOrOBOPU 38 CTPOUTENCTRO, NPW YCMOBKE, Y& OTFOBapAT Ha KpUTEpWUUTE 33
Nou3HaBaHe Ha akTuB. TpyU U3BBLPLUBaHE Ha Pa3xXOAW 3@ OCHOBEH Mpernes Ha MawuHa wunu
ChOpBKEHWE, Te ce BKNKYBaT 8 DanaHCcoBaTa CTOMHOCT Ha ChLOTBETHUS aAKTWB KaTo pasxogn 3a
NOAMAHA, NpWU YyCroBKWEe, Ye OTrOBapsaT Ha KPWTEpUWUTE 33 Npu3HasaHe Ha akTue. Bouukn gpyru
pasxoaW 3@ PEMOHT UM MOAAPBKKA Ce NpUaHaeaT B OTYeTa 3a [OXOOWTE B Nepuoga, B KOWTO ca
K3BBPLLUEHN.

AmMopTH3aunuTe ce uavuchsBaT Ha Basa Ha nuHeRHust MeTO4 33 CpoKa Ha MOMEe3HWA MMBOT Ha
aKTuBUTE, KAKTC cnegaa:

2010 2009
Crpagu 20-40r. 20-40r.
MawuHK, chopieHvs n obopyaeaHe 5.20r. 5-20¢.
TpaHncnopTHy cpeacTea 6-8r. 6-8r+.
KomntoTpu 4r, 4r,
CTOnaHCcKK 1HBEHTap 6-7r. 6-7r.

Paaxogute 3a I'ipMLI,O6VIBaHe Ha WMMOTW, MallHK 1 ChOPBLHEeHNA NpeacTaBndaABaT He3aBbLPLUISHW
KanuTanoeu NpoekTu W ce OQUEeHABAT 710 LeHa Ha ﬂpm,qoﬁmaaHe. Te He ce amopTranpaT [0 TAXHOTO
3aBbpLIBaHE WWNKW BbBEXAEHE B eKCnnioarauus.

Cﬂe,ﬁ. BPBOHA4anNHO NpU3HaBaHe, 3eMWUTE Ce OUEHABAaT NC cnpasennuea CTOﬂHOCT, HamaneHa C
HATRYyNaHuTe 38Fy6M oT 06e3ueHKa. HPEOLLEHKMTE ce M3BLPLUIBAT AOCTaTbMHO PerynapHo, Taka, HYe na
ce rapaHTupa, 4v4e cCcnpaBefAnuMBaTa CTOWHOCT Ha AafeH nMnpeoleHeH &gKTWUB He € pasnkidaea
CLLIECTBEHO OT HerosaTa BanaHcosa CTORHOGT.

YeenudeHneTo B BanaHcosara cTORHOCT Ha AKTUB B PE3YNTAT HA NPEOLEHKa Ce 0TYUTA KaTo peseps
OT NpeoueHky (NpeoleHbYer peseps) B pasgena 3a cobcTeeHna kanutan B BanaHca. YeBenuuenneTo
OT npeoleHka, oBade, ce NpU3HaABa B OTYETA 38 AOXOAWTE, AOKONKOTO BbH3CTaHOBSBA 0BpaTHo
HaAManeHe OT NPEOUEHKA Ha ChLUWUs aKTUB, KOBTO Mpeau TOBa e NPW3HATO KaTo Pasxof B OTYeTa 3a
poxoauTte. Hamanendneto Ha BanaHcoBaTa CTOMHOCT Ha aKTUEB B PesyrITaT Ha NpeoLieHka ce nNpruaHaga
KaTo pasxoh B8 OT4eTa 3a AoxoanTe. Hamanewvero oT npeouedka, obade, ce OTHACH AWPEKTHO B
cOBCTBEHMS KanuTarn, 8 HamaneHue Ha NPEOLeHBYHUA Pe3eps, 40 pasMepa Ha KPedUTROTO canic Ha
NpeoUeHbYHIUS PE3EPB, OTHACHLL CE 38 TO3MN aKTUB.
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OPYXBEA CTHLKAAPCKM 3ABOAU A

NOACHUTEINHW BENEXKW Kb UMHOUBUOYANTHUA ®UHAHCOB OTYET
3a roguHaTa, npuiniovealya Ha 31 gekemspun 2010 .

2.2 ObobleHne Ha CBLIECTBEHUTE CYETOBOAHU NONUTKUKY (NpoabiiKeHue)

K) UMOTH, MALUMHU U CHLOPBXEHUS (NPOoALINKEHME)

VEMOT, MaLUIHZ UK ChOPBKEHUE C& OTNNCBA NP npo,qa>r-<6aTa MY WMIW KOramo He ce OYaKBaT HWKaKBU
6b,D,eLi.M CTONa@HCKWM NOJI3W OT HEroBOTO WUINCM3BaHe WMkt Npn ocsoﬁomaBaHe OT Hero. [Mevyanbute
Wnw 3ary6nTe, Bb3HWMKBALUW NPpKU OTNUCBaHETO HA aKTWBa (MS‘WECJ'!eHa Kato pasnuka MeXxay HeTHuTe
nocTenneHus no npopaxbara w BanaHcosara My CTOMHOCT) Ce OTHACAT B OTYETA 33 AOXOAWTE 32
roauHaTta, B KOATO TOW e OTOMCaH, a HEeroBWAT MPEeCUeHbYeH pesepB ce TNPEexXBbLbpns KbM
Hepa3npenenexaTa nevanda,

B kpad Ha BCAKa MHAHCOBa roguHa, ce u3BbpLlIBa nperneq Ha ocTaTbvyHUTE CTORHACTH, NONeskHus
MUBOT U NpUNaraHUTe MeToAM Ha amopTU3auus Ha AKTUBUTE W &Ko OHaKkeaHusiTa ¢& pasnuyasar of
npeaxoaHuTe NPUBNU3UTENHK OLEHKN, NOCHEAHUTE C& NPOMEHST & BbAelIM Nepuoal, aKo € YMECTHO.

n) Jivauur

OnpegensHeTo Aanv AafeHo CnopasyMeHwe NpeacTaBnaBa uny CbAbpKa nuaudr ce Basupa Ha
CbLUHOCTTa Ha CMOPa3’yMEHWETO, B HEroBOTO Hayano W W3WCKBa OLEHKa OTHOCHO TOBa Aanu
U3NBLIHEHWETO Ha CNIOPa3yMEHWETO 3aBUCU OT U3MNOMN3IBAHETO HA KOHKPETEH aKTyUB WNu akTuBY U Aann
CropasyMeHUeTo NPexXBbpnist NPaBoTo 3a W3MOoN3BaHe Ha aKTUBa.

Lpyxecmeomo kamo nusuHaononyyamesi

®UHAHCOBUTE NUSKHMU, KOUTO NPEXBLPIAT KbM [py)KeCcTBOTO B 3HAYUTENHE CTENEH BCUMKY PUCKOBE U
Nofau, CBbLP3aHY ChC COBCTEEHOCTTa BhPXY HABTUA aKTKB, C& NPUSHABAT KaTo aKTWE (KanuTanusupar)
B H24anoTO Ha MU3WHTE No CNpaBeaWMBeats CTOMHOCT Ha HaeTWA aKTHMB UMM, aKko € no-HuckKa, no
cerallHaTa CTOWHOCT Ha MWHUMAaNHWTE NWUSUHIOBWM RNRauiadwa.  JIN3WHMOBWTS nnatyaHus ce
pa3npenenat Mexay hMHaHCOBMTS PasXoaM U HaManeHWeTo Ha 3a4b/MKEHUETO Mo NUSNHIA Taka, ve
A3 CE MOMyyn TMOCTOSHEH MUXBEH TNPOUESHT BBLPXY OCT2BALOTO Canfo Ha 33AbINKEHWUETO.
DOUHAHCOBUTE PA3XOSM CE NPU3HABAT AUPEKTHO B OTYETA 3a A0X0ANTE,

AKTUBHTE, NPUAOBNTY NPV YCROBUATA Ha QIWHAHCOBW NIU3WHI, C8 aMOPTHM3WUDAT 33 CPOKa Ha nonesex
HYBOT Ha axTusa. AKO HAMA pa3yMHa CTEMeH Ha CWIypHocT, 4e [pymecTsoTo We npwugobue
coBCTBEHOCTTa BbPXY TAX B Kpas Ha CPOKAa Ha NU3WHIOBUA [OrOBOpP, akTUBLT €& amopTvavpa 3a no-
KpaTKNs OT O4BKBAHWS CPOK HA NOME3eH XWBOT U CPOKA Ha NU3UHra.

JIMayHrosuTe ANalaHMaTa no ZOrOBODKM 33 ONEpaTUBEH NU3KHT Ce NPUIHABAT KaTo pasxon B OTYETa
33 AoXoAuTe Ha Gasa nuHelRHksl MeTos 338 CPOKA Ha NUAUHIOBUSA 4OrCBop.

Lpyxecmsomo kamo nuaunsodamen

JNluanHrosn porosopy, nNpu KOUTO [pyKecTBOTO 3anassa B 3HAYMTENHA CTeneH BCWMKW PUCKOBE U
u3rogu OT cODCTBEHOCTTa BbPXY HAETUS AKTWUB, C& KNacubvuUpaT Kato OnepaTwBHW NU3UHIU.
MMbpBOHAYANHUTE NPeKW pasxofu, W3BBPLIEHM OT [IpyHEecTBOTO, BbE BpbL3ka C JOrOBapsHeETO W
YpEeXOaHeTO Ha OneparuBeH AW3uHr ce npudasaT KoM DanaHcoBaTa CTOWHOCT Ha HaeTus akTue U ce
NpU3HaBaT KaTo pasxoq npe3 UenwWs CPoK Ha FIU3WHIOBMS AOroBop Ha cbiljata Haza Kakro
AW3WHIOBWTE NpUXoQW. YCNOBHWUTE HaEemMW ce NPW3HABAT KaTO Npuxog B fepuoaa, B xolTo Bbaar
sapaboTeHu.

M} Pazxogu no zaemu

PasxoguTe no 3aemu, CBBbp3aHW NPAKO ¢ NpuaocOvBaHETO, Uarpa)gaHeTo wnv Npou3BOACTBOTO Ha
aKTWB, XOWTO no HeoOXOQMMOCT OTHemMa 3HauuTeneH nepucq OT Bpeme, 38 4a ce MNoAroTeM 3a
NPegHasHayeHweTo c unW 3a npogaxbaTa cW, Ce KanuTanuaupaTr KaTe 4acT OT UeHaTa Ha
npuaobueaHe Ha CLOTBETHUTE aKTUBW. BCUUKM ApyryU DAsxXogW Ne 3aeMu ce OTUUTaT KaTo pasxofh B
nepuofa, B KOWTO ca Bb3HUKHaNu. Pa3xoawte no 33aeMd BKNKOYBAT NUXBYM W APYrM  pasxonwm,
M3BBPLIEHY OT [IpYKECTBOTO BLE 8pB3KA C NONYYABAHETO Ha NPUBNEYEHUN CPeACcTBa,
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OPYXBA CTBKINAPCKU 3ABOOU AL

NOACHATENH BEREXKW KbM MHOANMBUOAYANHWNA &UHAHCOB OTYET
3a roguuaTta, npukovsawa Ha 31 gexemspu 2010 .

2.2 O6o6ueHne Ha CbIECTRBEHUTE CYETOBOAHWN NONUTHKYU (NpoabIlKeHue)

H) HemaTepuanHu akTUBH

HemaTtepuwannute axTweW, npuaobuTy OTHENHC, <& OueHsBRaT Nep8oHavYanHo no  LeHa Ha
ﬂpVI,EI,OGMBaHe. CreA NbpBOHAYANHOTO NPW3HABaHe, HEMATEPUANHUTE akTyiBY Ce OTYUTaT MO LieHa Ha
npngobusaHe, HamaneHa ¢ HaTpynaHuTe aMopTH3aUMK 1 HaTpynaHure 3arybu ot obesleHKa.

MONe3HUAT KNBOT Ha HemMaTepuanHuTe akKTtuBn e ONpedeneH KaTto orpaku4veH, xakTo cnejea:

2010 2009

Mporpamun npoaykTy 5r. 5r.

HemaTtepuaniuTe akTy#sW, C OTPaHUMEH MOME3EH XMEOT, C& amMopTU3NpaT 3a CPOKA HA NONE3HUA WM
MMBOT W ce TecTBar 3a o00e3slUeHKa, Korarto ChblUeCTsyBaT WHAMKAUWM, 4e CTORHOCTTa UM e
obesyerHeHa. AMOPTU3ALKOHHUAT AEepHUoa U METOALT 38 aMOpTU3aUMs Ha HEMaTepuanH1uTe akTUBN ¢
orparuMyer noneseH MWBOT Ce NpernexaT Haf-Manko B Kpas Ha BCska (OWHaAHCOBA FOAMHA,
MpOMEHUTE B OUaKBAHUS NOME3eH XUBOT UMM MOAEN Ha KOHCyMUpaHe Ha GbAeluTe WKOHOMUYECKM
M3rO4Y OT HEMATEPWENHWS aKTUB C& OTYNTAT YPe3 NMPOMSHa Ha aMOPTU3aLMOHHUA CPOK WAKW MEeTOoL U
ce TPeTWPaT karo NpoMsiHa B NpuBnNNInTEnHUTE CYETOBOAHK OLUEHKW. Pasxogute 3a aMopTusaLus Ha
HEMaTEpWanHUTe akTUBKM, C OFpaHWYeH NONe3eH MWBOT, ce KmacutbuuupaT no TAXHaTa QyHKUMA B
oTYETa 33 AOX0AUTE, CbOBPAsHO U3NON3BAMETO (NpeaHa3Ha4YeHUEeTO) Ha HeMaTEPUaHNA aKTUB.

Meyandure nnw BEII'YGMTG, BB3HMKBZLLUKW OT OTAUCEAHETO Ha HeMaTtepuaneH akTue, NnpefcTaenAasaili
pasnukaTa mexay HeTHWTE NOCTLINeHWR OT ﬂpo,qamﬁaTa u BanaHcoBaTa CTOWHOCT Ha akTWea v ce
NPWU3IHABAT B OTHETA 38 JOoX0oOnTe, KOorato akTuBLT 6bae oTnucaH.

0) OBe3ueHKa Ha HethbUHAHCORBU aKTUBY

KbM BCSAKa OTYETHa gata, [py#ecTBOTO OUEHSABA 4anW CLLIECTBYBaT WHAWKAUWW, Y€ Oaf4eH aKTue e
obesyereH. B cnyyai Ha TakuBa MHOWKALKKM WKW KOraTo CE N3MCKBa EXKerofeH Tect 3a cbesueHka Ha
dageH axTtue, Jpy:xecTeoTo Oonpegensl BL3CTaHOBMMAaTa CTOMHOCT Ha TO3W akTWB. Bb3cTaroBMMATA
CTOWMHOCT Ha aKkThuea € no-Bucokata o7 CcnpaBegnueaTa CTOWHOCT, HaMmaneHa ¢ pasxoguTe 3a
fipopakba Ha akTvea wny Ha 0BekTa, reHepwpall NapuyHWM NOTOUW W CTOAHOCTTa My B ynotpeba.
Bv3acraHoeumaTa CTORHOCT Ce onpejens 3a OTAENeH akTWe, OCBEH B CNny4al, J¥e Npu W3non3BaHeTo
Ha aKTUBA He Ce reHepupaT NapWYHW NOTOLM, KOMTO A3 €& B 3Ha4YUTerHa CTENEeH He3aBWChMMW OT
AApUYHUTE MOTOoUM, TEeHEepUpaHW OT Opyrv akTwewn unu rpynu of aktueun. Korato BanaHcoeata
CTORHOCT Ha AaAeH akTWB & MNOo-BMCOKa OT HeroBaTa Bb3cTaHoBWMa CTOWHOCT, TOW ce cuuta 3a
obDesLieHeH ¥ GanaHcoBaTa MY CTOMMOCT ce Hamansdgea A0 HeroBaTa BL3CTaHOBUMA CTORHOCT.

ﬂpb‘l onpenensdHeTo Ha CTOMHOCTTE B yn0Tpe6a Ha akTtus, ouvaKkBaHwTe 6‘b,£lei_l.lb1 napudHK noToUNn Ce
AWCKOHTURAT AC TAXHATa ceralidHa CTOAHOCT KaTO CEe W3NOon3Ba HOpMa Ha OWUCKOHTUPpaHE fnipeni
AdHBUN, KOATO 0Tpa3Asa TekywaTta nasapHa OUeHKa Ha CTOMHOCTTA Ha napuTe BLE BpeMeTo U
cneundniHuTe 3a axtuea puckoee. Cnpasegnueata CToOWHOCT, Hamaneda C pa3axogute 33
npogaxbara ce onpedens 4pe3 W3MOM3BAHETO Ha NOAXOASL, MOAEen 3a oueHka. ManpaBeHuTe
U3YNCNeHna ce NOTBLPKAABAT YPEe3 U3MOMN3BaHeTo Ha Apyrk modenn 3a oueHka, Bopcosu UeHW Ha
akuumTe Ha nydnuuyHUTE AbLUEPHU APYMHECTBa WNK APYrd HanvidHW M3TOMHWMHKM Ha uHopMauus 33
cnpaseinueBaTa CTOAHOCT Ha akTuB MW 0DeKT, reHepupatl napuyHn noTouu.

3aryBute oT obesleHka ce NPU3HAaBaT KaTo Apyri Pa3sxogu B OTHETA 3a JOXOOWTE, C WU3KNKYEHUe Ha
3ary6wTe o7 06e3uem<a Ha WMOTK, KOUTC Ca NpecueHeH B NpeaxoiHi neprMoan n yBenun4yeuneTo o7
npeoLgHKata e OTHECEHO B Apyrus sceobxsaTen noxoa. B Toan cnyyain, saryBara ot obeslerka colio
Ce OTHacA B Apyr sceobxeater gOXoq, 40 pasMepa Ha NO-pado NPU3HATATa NPeoUeHKa Ha aKTuea.
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OPYAKBA CTbKNAPCKY 3ABOON AR

NOACHWNTENHW BENEXKW KbM MHOIMBMOYANTHWA PUHAHCOB OTHET
3a roauHaTa, npuiiovsatua Ha 31 gekemepu 2010 r.

2.2 O600WEeHNe HA CHLECTBEHUTE CYETOBOAHY NOMIMTUKY (NMPOoOLIKEHUE)

o} Obe3yeHka Ha He(hUHAHCORM aKTUBM (MPOL4bLITKEHHUE)

Kbm BCAKa oTHETHA garta, [py:ecTBOTO NPeUeHABa Aanu CcbLUecTByBaT WHAWKauuu, ve 3arybarta ot
oBeauerka Ma aKTuB, KOATO e Npu3Hara B NPeAXoOHM Nepuoau, MoMe Beue Aa He CbLUecTBYBa KK
nbKk [Ba € HaMansna. AKO CblecTByBaT noOROGHW wHAMKaUWW, [pyXecTsoto onpedens
BBH3ICTAHOBUMATA CTOWHOCT Ha aKkTUBa unu Ha obekTa, reHepupal] napwuHu notouw, 3arybaTa oT
obesleHka ce Bb3CTAHOBsABA OOpaTHO CamM0 TOraBa, KOFATO € HacTbiXna NpoMsAHa B
NpubnsuTENHUTE QUEHKY, W3NON3BaHU NPKU ONPEBENAHE Ha BL3CTAHOBMMETZ CTOWHOCT Ha akTuea,
crnes nNpu3HaBaHeTO Ha nocnedHata 3aryfa o7 obesueHka. Bv3cTaHOBABAaHETO Ha 3aryba oT
obesleHKka e orpaHuueHo, Taka Je BanaHcoeaTta CTOWHOCT HA akTkBa A3 He HaOBWLEaBa HWTO
HeroBata BbBL3CTAHOBMMA CTOWHOCT, HWTO A2 He Hagpuwasa OBanancosaTa CTORHOCT (cneg
npucnajaHe Ha amopTusauua), KOATO Wetlle Aa Gkae onpeneneHa, ako He e Buna npusnarta 3aryba
oT ofbesleHxa Ha akTMea 32 npeaxonHwTe roavHW. BbacTaHoBsBaHeTo Ha 3aryba oT obesueHka ce
npu3HaBa B OTYETA 33 [0XOAWTEe, OCBEH aKO aKTUBELT CE OTYMTa NO NpecUeHeHa CTOWHOCT, B KOWTO
cny-ali Bb3CTaHOBABAHETO Ce TPETUPA KAaTo YBEeNWYEHKE OT NpeoueHKa.

n) MatepuanHu 3anacu

MaTepuanHuTe 3anacu ce OUEHSBaT No no-Huckata oT cebecToWHOCTTa W HEeTHaTa peanusvpyema
CTOWHOCT.

Pasxopute, HanpaBeH BB BPR3KaA C AOCTABAHETO Ha MartepuanHute 3anacy 40 TAXHOTO HacToALWo
MECTONCNOMKEHNE 1 ChCTORHWE, Ce OTHUTAT KaKTCc cneaga:

MaTepuanu 1 CTokM  — [OCT@BHA CTOYHOCT npu npuaobuBaHe (NOKynHa LieHa Ha maTtepuan/cToka
W pasxoguTe No focTaBka) M CpefHe-npeTerfsieHa CTOWHOCT  Mpu
notpebnetdue.

oTOBa NpoAyKUMA W — CTOWHOCTTA Ha ynoTpebenuTe Npekn MaTepuany, TPyA U NPOMEHSIHEN W

He3asbpUeHo NOCTORHHW OBLLY MPOW3BOACTBEHW pasxoAw, pasnpegeneHy Ha Gasza Ha

NPON3BOACTBC HopManed NpPon3BOLACTBEH KanauWnTerT, Bes 0a Ce BKN4YBAaT pa3xoante no

3aemMu. rEpOMBBO,EI,CTBEHMTe MPpeKn pa3xciun Ce pa3npeaendar Mexny
aTAenHKTE NPOAYKTW Ha faza nnaHeBW noxkasatenu w HOpManew
KanauuTer Ha NponN3BoiCcTBEHUTE MOLHMOCTN.

MeTHaTa peanusupyama CTOWHOCT & npejnonaraemarta MpofaxHa LeHa B HOPManHua Xo4 Ha
cTonaMcKkara  JeiHoCT, MUWHYC ﬂpM6ﬂM3MTe}1HO OleHeHuTe pa3xXogu 3a 3aBbpllBaHe Ha
NPOU3SOACTBEHUA UMKLN U TESKH, KOUTO ca HeobXxogrMmK 33 OChbLUECTBABAHE Ha I"EQO,&&H{6&T8.

p) MapuyHu cpeacTBa U Napy¥yHU eKBUBaNeHTH

MNapuyHuTe CPedCTBa W KPaTKOCPOYHWUTE fenosuTh 8 BanaHca BKMIOYBAT NAPUYHW CpeacTsa no
GaHKOBW CMeTxW, B BDOM ¥ KPATKOCPOUHU AENO3NTU ¢ MbPBOHAYANEH NAafek OT TPU WK NO-MArko
Mecelia.

3a uenute Ha oT4veTa 3a napu4HUTE NOTOUW, napuyRUTE CPencrea W NapudvHWUTE eXBUBANEHTKH
BIKNIOYBAT NapWyHKTe CPpedCTBea 1 NapuyHi eKBUBaneHTH, KakTo Te ca ,ELECbMHMpEHVI no-rope.
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OPYXBA CTbKNAPCKW 3ABOAU Al

NOACHNTENHW BENEXKW KM MHOWBUOYANHWA GUHAHCOB OTHYET
3a roguHaTa, npukniousalla Ha 31 pekemepu 2010 r.

2.2 O606WeHMe HA CHILECTBEHUTE CHETOBOAHN NOSIMTUKK (NPOABLNKEeHUe)

c) MpoBusumn

Qb

MNposBu3m ce npusHaeaT, korate [pyXecTBOTO uMa CerawHo 3afbiKeHue (MpaBHO WK
KOHCTPYKTHUBHO) B pE3ynTaT Ha MUHANW CbOWTUN, MMa BEPOATHOCT 33 NOracABaHe Ha 3agbIDKEHUETO
Aa Brvge Heobxogwm NOTOK OT PECYPCH, ChbAbpKAll MEKOHOMWYECKM NONsu; WM moxe ga Obae
HanpaeeHa HajeMHa OueHKa Ha CTOWHOCTTa Ha 3agbiweHweTo. Korato [pyxecTtBoTo o4aksa, 4e
HAKOW WK BCUYKM HeoDXoAuMK 3a ypeXkaaHeTo Ha NpoBUsMATa pasxoan e 6baaT Bb3cTaHOBEHM,
Hanpumep CLITIACHO 3aCTpaxoOBaTesieH [AOr0BOp, BbLb3CTEHOBSBAHETO Ce MpW3Haea KaTo OTAeneH
BKTVIB, HO CamoO TOra2Ba KOraTo e NpaxTUYECKW CUFYPHO, 4Ye Te3l pasxoau we HbAaT Bb3CTaHOREHMW.
PasxogwuTe 3a npoBuU3Wy Ce NpegcTasAT B OTYeTa 33 LOX04WUTE, HETHO OT CymMaTa Ha Bb3CTaHOBEHWUTE
pazxogn. KoraTo ehexTsT OT BpeMEBUTE PA3NuUKn B CTORHOCTTA Ha NapwuTe e CblecTBeH, NPOBU3UUTE
ce& JWCKOHTWPAaT KaTo Ce W3NON3Ba TeKylya HOpma Ha OUCKOHTWpaHe npefn AaHbuu, KoATO oTpasssa
cneulguiHnTe 33 3a0bIMKEHNETO puckoBe. KoraTo ce Wanonssa AWCKOHTUpaHe, YBenWdYeHWETOo Ha
NpoBKUEMATA B pe3ynTaT Ha U3MWHaNOoTO Bpeme, Ce NpeacTaBs kaTo hWHaHCOB pasxod.

1) KBOTH 32 emMUCUM Ha NapHUKOBM razoee (CO2)

KsoTuTe 3a eMWCUM Ha NapHWKOBWM rasoBe (BbrnepogeH auokcka, CO2) ce oTyuTaTr No HETHWA
nacveeH mMeTog”, cnopend KORTo Ipynata npusHaea nacue 3a emucumTe CO2Z, Korato emucuuTe ca
M3NBYEHW W Ca B MpeBWIEHWE Hah pasnpefenchuTe KBOTW (ChrMacHO HauMCHanHWA nnaH 3a
pasfpegeneHue Ha KBOTW 33 TbProBMa ¢ EMUCMM Ha NapHUKOBW FazoBe). KBROTUTE 332 eMUCUUTE Ha
NapHWUKOBK razgee, KOWTC ¢a NPUSOOWUTY W NPEBUUABAT pasnpedeneHuTe KBOTU, Ce NPU3HABAT KaTo
aKTUB No HeHa Ha npuaodusare.

2.3 ”pOMEHH B cHeTOBOAHUTE MOJIMTUKU M ONTOBECTABAaHUA

HoBK 1 n3meHeHn CTangapTn U Pa3ACHEeHMNA

Bb3npuetute CHETOBOAHW MNOAUTWMKA Ca NOC/AESAORATENHWM C T3, NPUNaraidn npes NpeaxoaHust
OTYETEH Nepuos, C W3KTIOMEHUE Ha CREegRUTE HOBW K MameHeHr MCPO v PassacHeduns Ha KomuteTa
3a passacHeHns no MexgyHapoguute cTaHgapTu 3a huHaHcoBo otyuTade (,KPMC®OY), geicteaiym
KM 1 suyapn 2010 r.:

oMCPO 2 Mnawanua Ha Bazama Ha axyuu: [pynosu cdenku 3a nnawade Ha basama Ha akuuu,
ypexdaru ¢ napuyru cpedomasa, penctsawy o1 1 suyapn 2010 .

MCPO 3 busnec xombuwayuu (npepabomer) W MCC 27 Kownconudupaxu u uHOusubyansu
huHancosy omyemu (U3MersH), B cuna or 1 wnw 2009 1., BKMNIOYWTENHO NPOUSTUYALUUTE
u3meHeHus 8 MCPO 2, MCPO 5 MCoO 7, MCC 7, MCC 21, MCC 28, MCC 31 w MCC 39

MCC 39 QuraHcosu uHCmMpyMenRmu: fpu3HasaHe U oueHsdeaHe — donycmumu xedkupaHu
obexkmu, pelcreaty ot 1 wonu 2009 r.

SKPMCQQ 17 Pasnpedenenue Ha HemoHemapHu akmusu Ha cobcmseruutime, pgeicTraly ot 1
tonu 2009 .

s[lopobperust 8 MCDO (mail 2008 r. v anpun 2009 F.)
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3a roguHara, npuknioysalla Ha 31 gexemepn 2010 r.

2.3 MNpomeHu B cH4eTOBOAHWUTE NMONUTUKHN U OMOBeCcTSABaHUS (NpoabInkeHne)
HoBu 1 MaMeHeHU CTaHOAPTH ¥ passicHeHus (NpoaLimKeHue)
anJ'IOH(EHMETO Ha Te3n CTaHJapTr UNK pasAcHeHWa € ONWCaHo No-aony.

MC@O 2 MNnawanua Ha 6azama Ha akyuu (npepatomeH)
BMCC nyBnukysa namenenuneto 8 MC®O 2 3a nosicHseaHe Ha 06XBaTa U CHETOBOAHOTO OTYUTAHE HA
rpYynoBKn GAeNnk 3a nnawaxHe Wa basaTa Ha akuwy, ypemgaHu C napuqHyn cpeictea. [py:KecTBoTo &
NPUNOXUNAO TOBa W3MeHeHMe cyuTaHo oT 1 siryapu 2010 r. To Hama edekT BbLpPXY PWHAHCOBOTO
CLCTOAHME UNK UHAHCOBUTE Pe3ynTaT OT feitHoCTTa My.

MC®O 3 Busnec xomMbunatuu (npepabomen) u MCC 27 Kowconudupaxu u uHOueudyarHu
uHarHcogu omyemu (U3MeHeH)

MC®O 3 (npepaboTeH) BbBEXOA 3H3UUTENHW MPOMEHV B CYSTOBOAHOTO OTYMTaHe Ha GuzHec
KOMBUHaLUMWTE, W3BBPLIEHW Cnep AaTtata Ha HeroBoTo BhM3aHe B cuna. Tesu NpoMeHd 3acsarar
OleHKaTa Ha HeXOHTPOMMPAaLLoTO y4acTUe, OTYNTaKETO Ha Pa3XoAuTe no CAenKkaTa, NbPBCHAYanHoTo
npWsHaBaHe W NOCMeABallo OUeHABaHe Ha YCMOBHO Bb3HarpamaeHwe, Kakre W BusHec
kKOMBUHaUyUUTe, peanusnpaHW Ha eTanu. Tesu NpoMeHy e oKamaT egeKT BLpXy CTolHocTTa Ha
MpU3NaTaTa penyTauus, OTYeTEeHUTE peaynTaT a7 SefiHocTTa 32 NepuoAa Ha W3BbpIIBaHe Ha BuaHec
komBWHaUMATa 1 3a Bbaeilu neproau.

MCC 27 (M3MeHeH) W3WCKBa NPOMEHWTE B YYACTUETO B OAbLUEPHO APYKecTEo (Des 3aryba Ha kKoHTpon)
fla ce OTYKMTAT KaTo cAenKa cue CODCTBEHULMTEe B KAYECTROTO UM Ha cobcTeeHuun. CnedoBarento,
TE3W CAEAKA BE4E He BOGAT JO BL3HUKBAHE Ha penyTauns, HuTo neuanda wny 3aryBa. B gonbnHeHue,
W3MEHEHMAT CTAaHAaPT NPOMEHSl CHETOBOBHOTO OTYWTAHE Ha 3arybWTe, noHeceHW OT AbUepHo
APYXecTBO, Kakto W 3arybaTa Ha KOHTpOn Bbpxy AbllepHo apywectso. [pomenutre B MCHO 3
{npepaboTter) v MCC 27 (n3meHeH) umaT edhexT Bbpxy npuactreane unu 3aryba Ha KOHTROA BBRXY
ObLUEDHW APYHEcTBa U COEMKW C HEXOHTPONUPpAaLL Y y4acTua, uasbpenu cneq 1 auyapy 2010,

Hacroswmst nHOnBMayaneH Cblf‘lHaHCOB OTHET Ha ﬂ,py}KECTBOTO He & NoBAKWAH OT TE3W M3MEHEHWE,

MCC 39 @uHaHcOoeU uUHCMPYMEHMU: fnpu3lHasaHe U ouewHsigaHe — Jdonycmumu xedwupaHu
obekmu

MameHeHneTo NosAcHsIBa, Ye NpeanpusiTue MoXe A4a ONpegen 4acT OT NPOMEHUTe B CrpaBennuBara
CTOMHCCT WM NPOMEHNWBOCTTa HA MapwdHWTE NOTOUWM NO gageH (UHBHCOB WHCTPYMEHT KaTo
xefbkupak obekt. Toea obxBalla v oNpefensHeTo Ha MHMNAUMATE KaTo XemKupaH pUcK Wni 4acT oT
HErc B OnpedeneHu curyauuu. MameHeHneTo He OKa3ea BNuAHKe Bbpxy GWHAHCOBOTO ChCTOAHME Ha
Hpy:ecTBOTO 1t HeroeuTe hHAHCOBK PE3YATaTK OT AeWHOCTTa, Thbil KaTo TO He e cTpaHa no noaoabHy
XeiKose.

KPMC®O 17 Paznpegenenye Ha HEMOHETAPHU aKTUBY Ha cOBCTBEHULIUTE

Tosa pasacHeHue NpeaocTasy HacoKM OTHOCHD CHETOBOAHOTO OTYMTaHe Ha AQrOBOPEHCCTWUTE, Npy
KOUTO TNpeArnpuATHE pasnpegens HemoHeTapHy akTuew Ha cobcreeHuywTe nof dopmata Ha
pasnpefenenne Ha pe3epBW, WNKW Ha auskaerTh. PasacHeHueTo wMAMa egekT HWTO BbpXy
PUHEHCOBOTO CHCTOSHUE, HUTO BBRXY Pe3YNTAaTUTE OT AefiHOCTTa Ha ApyKecTROTe.
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APYXBA CTbKINAPCKK 3ABOON A[l

NOACHUTERHW BENEXKW KbM UHAWBUOYANHVA GUHAHCOB OTHET
3a roauHara, npuknodeawa Ha 31 gexemepu 2010,

2.3 lNpomeHu B cueTOBOAHUTE NONMUTUKU U ONOBECTABAHUSA (MPOAbIKEHUE)

HoBu U u3MeHeHn CTaHAAPTYH U pa3sfiCHeHUA (NpoabIKeHue)

lTodobpenrusi e MCPO

Mpe3 mai 2008 r. ¥ anpun 2009 r. CMCC nydnukysa Halop 0T M3MeHeHUs B CTaHJapTuTe, OCHOBHO C
ten npemaxsaHe Ha HenocneAoBaTenHoOCTUTE W pasACHABaHe Ha (POPMYNUPOBKWTE B TAX. 38 BCEKU
CTaHOAaPT ChILECTBYBAT OTAEMHW NpexonHy pasnopentu. WameneHuwaTta, usbpoedn no-qony, Hsamar
OTpameHle BbpXY Bb3NPUETUTE CUETOBOAHW NONUTWUKM, (HUHSHCOBO CBCTOAHWE WAM HUHaHCOBK
pesynTatu oT AefHoCTTa Ha ApyHecTBOTO.

-MCPO 2 Mnawane Ha basama Ha akuuu

-MCDO 5 Hermexkywu akmust, 0bpxaHu 3a npodaxba u npeycmanosehu delinocm
-MC®O 8 CnepamusHu ceemermu

-MCC 1 MNpedcmassaHe Ha huHaHCo8u omyemu

-MCC 7 Omuem 3a napudHLme nomoyu

-MCC 17 Flusunau

-MCC 34 MexdurHo thuHaHcoso omuyumaHe

-MCC 36 Obesuerka Ha akmueal

-MCC 38 Hemamepuanru akmusu

-MCC 39 QuraHcosy uHCmMpPyMeRmu. npuaHasarne U oueHsagaHe

-KPMC®O 9 fpeoyeHka Ha sHedpenu Oepusamual

-KPMC®Q 16 Xedxupane Ha HemHa UHeeCcmuuua 8 yyxdecmpanHa deliHocm

Pexnacuduraumnmu

VsBbplieRn ca HAKOWM peknacudukauwn B cpaBHuTenHata uudopmauua 3a 2008 r. Ha
UHAMBMOYaNHWA DAanaHC W OTYET 33 NAPWYHWA NOTOK C UEN NOCTUraHe Ha nocnefoBaTenHocT C
NpefcTaBAHeTO 338 TEKYUIMA OTHETEH Neprog.

2.4.CtuiecTBEHN CYETOBOAHM NPELeHKU, NPUONN3INTESTHK OLIEHKN U
npeanonoXxeHust

W3roTeaHeTo Ha (BUHaHCOBWA OTYET Hanara PLKOBOLCTBOTO 43 HANDaBYW NPELEHKU, NpUBnnanTenHu
OUEHKW W NPEeAnOnOMEHUR, KOWTO BRWAAT BBPXY CTOMHOCTTE Ha OTHETEHWTE AKTUBY W AACUBU, U
OMOBECTABAHETO Ha YCMOBHMK NacUBKM KbM AaTaTa Ha HanaHca, KakTo W BbpXY OTHETEHWTE NPUXoan u
pasxofu 3a nepucaa. HecurypHoctuTe, CBbp3aHy ¢ HarpaBeHuTe NpesnonoXeHus n NpueGnnanTenHn
oueHKkM Buxa morny A2 noeenaTt oo akTWYecKu pesynTaT, KOWTO A3 WSUCKBET CblUeCTBEHW
KopeKkuMu B OGanaHCoBUTE CTOWHOCTWM HA CLOTBETHUTE aKTWBW WINW Nacvew B CreaBaliy OTYETHW
nepuoau.

MpeueHkun

Mpv NpUNaraHeTo Ha BBLINPUETUTE CYHETOBOAHW NONUTUKM, OCBEH NPUENKUIUTENHUTE OLEHKW U
MPEANCOKERNS, PHKOBOACTBOTO Ha [IpYKECTBOTO & Hanpagwio CNegHUTe NPeuUeHK, KoUTo umat
HaR-CHLUECTBEH EEKT BbPXY CYMUTE, MPU3HATH BbB (PUHEHCOBUS OTHET:
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APYHBA CTBHKITAPCKN 3ABGAN A[l

NOACHWTENHW BENEXKA KbM MHOMBWAOYANTHUA PUHAHCOB OTYET
3a roguHaTa, npukosBatla Ha 31 gexemspw 2010,

2.4. CoblecTBeHU CYETOBOZHU TpPeLeHKH, NPUONUIUTENIHM OLEHKUM M
npeAnonoXeHus (NpoabLIkKeHKe)

[IpedeHKn (NpoobLKeHUe)

Keomu 3a emucuu Ha napHukosu 2asose (CO2)

Flopagn nuncaTta Ha cTaHaapT Uk pasacHeRWe, PernamMeHTUpaLly OTYUTAHETO Ha KBOTUTE 33 EMICUN
Ha rnapHnKoBM rasose, [pyecTBOTO € aHaNN3MPano BbaMOKHUTE CYSTOROAHW NONMUTUKY, NPUIOKUME
B MHAYCTPUATA W € BL3NpUeno "HETHUA nacuBeH MeTon”, KOWTo & onucaH no-noapobHo B beneskxa
2.2, T) no-rope.

Keomu 3a emucuu Ha naprukosu 2asoge (CO2) (npodbmweHue)

Ha 6a3a Ha geTalineH aHanu3 Ha YCroBUATA Ha HaUKoHaNHWA NNaH 32 pasnpejeneHyie Ha KBOTW 33
TLPTOBMA C EMUCMN Ha MNapHUKOBY fa30Be, PBKOBOACTBOTO Ha [IpyXeCTBGTO € npeusHWno, ye
NpeBullerne Hal pasnpenefieHtTe KBOTY e Hanuue, Korato KymynaTiBHWTE SeACTBUTENHO WansYeHw
eMucumn npesvwaTt obWoTo KOAUYECTBO KBOTH, pasnpedenedy Ha [Opy»ecTeOTo 3a Lenus neTrofuweH
nepkioa. B pesyntat Ha ToBa, [py»ecTBOTO Lie NpU3Hae Nacus 3a TOBA NpeBULLEHWE Npe3 OTYETHUA
nepuos, rIPes KOWTO TO Bb3HUKHE. TbiA KaTo SEeWCTBMTENHO UINBYEHUTE KYMYNaTUBHU eMucui Kem 31
Aexemepy 2010 r. He npesnwasaT oBWOTO KONMMYECTBO KBOTW, pasnpedeneHi 3a uenus neTrogulleH
NepUos He & NPU3HAT NackB B HACTOAWWA (DMHaHCOB OTHET,

Ha 6a3aTa Ha W3BLPLUEHUTE W3MEPBaHWA W MOLEpHM3IaLUA Ha MPOUIBOACTEEHOTO ofopynBaHe,
OpyxecTBOTO He ovYakea 4a HaABULLY OrpefeneHUTe KBOTHA B PAMKUTE Ha NETroAULLHNWA Nepuog.

MpuBAU3UTENHK OLEHKMA U NPeanosoXeHus

OCHOBHUTE NPEANONOKEHNS, KOWTO Ca CBbp3aHu C ObASiiM ¥ ApPYrM OCHOBHM W3TOYHWUUW Ha
HECUrYPHOCTWM B NpuBRWaUTENHUTE OLEHMKW KbM fatata Ha Oanadca, W 33 KOUTO CblUecTeyea
3HauUTENeH puck, Ye Buxa MOrAu Aa SOBeAaT AC ChLUSCTBEHW Kopekuvy 8 BanaHcoBuTe CTORHOCTK
Ha aKTUBKTE W NACKMBWTE NpPes CNefBallus OTHEeTeH Nepuomd, ca MocoMeHu no-aosy.

Hoxodu Ha nepcorana npu NeHcloHUpade

3aibIIKEHUETO 38 OX04M HMa nepcoHana Npu MeHcUoHKpaHe ce Oonpefens Ypes aKkTEepPCKa oueHka.
Tasaun oleHka W3ncKRa ga ObAaT HarnpaseHy NpednonokeHua 3a HopmaTta Ha OWCKOHTUpaHe, Bbaello
HapacTeBaHe Ha 3annaTwTe, TEeKYYeCcTBOTO Ha nNepcoHana W HweaTa Ha CMBPTHoCT. [lopagu
ABSIrOCPONHNA XapakTep Ha QOXOAWTE Ha nepcoHana npw NMeHCHOoHMpaHe, TeaW NpeanonoXeHus ca
0BeKT Ha 3HauuTenHa HecurypHoct. Kem 31 gekemspn 20110 r. sagbmkeHneTo Ha [OpywectsoTo 3a
AOXOLW Ha nepcoHana npu NeHcHoHupaHe e B pasmep Ha pasmep Ha 475 xun. ne. (2009 r.. 438 xun.
ne). JonwamuTenya wHdopMauus 3a GOXOOWTE HA NEepcoHana npy NeHcMoHWpaHe e npeAcraseHa B
Benexxa 16.

FlonesHu KUSOMIU Ha UMOML, MaWLHU U CLOPBXEHUS, U HeMamepuanHl akmueu

PUHAHCOBOTO OTHATAHE HAa KWMOTATE, MBLUWHWUTE U CLODBLKEHMATE, N HEeMarepuanHuTe akTUBW
BIKNIOYBA W3NON3BAMETO Ha npubnuavTenHW OUEeHKM 32 TEeXHWTE OYAaKBaHW TOME3HW MMBOTH U
OCTATBYHN CTORMOCTI, KOWTO ce BasupaT Ha NpeUeHky OT CTPaHa Ha PbKOBO/CTSOTO Ha [py:KeCcTBOTO.
VichopMaumns 3a NOnesHuTe JKMBOTW Ha UMOTH, MailMHW W CLODBXEHWA e npefcTaBeHa B benexka
2.2., k), 8 Ha HemaTephanHuTe akTuen — B benexka 2.2, H).

ObesteHka Ha 8aeMarus

OpyxecTBOTO W3NON3Ba KOPEeKTUBHA CMeTKa 3a OTJYATaHEe Ha npoBuawaTa 33 obesueHka Ha
TpygHocuOupaemMn ¥ Hecbbupaemy B3eMaHWMs OT  KIMEeHTW. PBKOBOACTBOTO  NpeueHsBea
a/1eKBaTHOCTTa Ha Tasu NposBu3ua Ha 6a3a Ha Bb3PACTOB aHANU3 HAa B3EMaHUATA, UCTOPUYECKH ONUT
32 HUBOTO Ha CTNXCBaHE Ha HechOUpaemu BIEMaHMA, KAKTO W aHanW3 Ha nnaTeXocnocobHoCcTTa Ha
CbLOTBETHWUA KIWEHT, MPOMEeHK B [OrOBOPEHWTE YCMOBWUA Ha nnawaHe w ap. AKo UHaEHCOBOTO
CbCTOSAHWE ¥ PEe3ynTaTy OT AefHOCTTa Ha KNUEHTUTE ce Browart {Hag OYakBaHOTO), CTOWHOCTTa Ha
B3eMaHus, KOWTC TpsAGea Aa DbpaT oTNNcaHK Npes crnenBally OTYETHWU nepuoau, Moxe na bxrae no-
ronsiMa OT ovaKkBaHaTa KsuM fataTta Ha Banardca. Kem 31 gekemepy 2010 r. Hail~nobparta npeyeHka Ha
DBKOBOACTBOTO 38 HeobxogumaTa obesteHka Ha B3eMaHuATa Be3nNuaa Ha 2,008 xun. ne. (2009: 1,447
xun. ne.). JonvnruTtenHa nHdopmauuns e npefoctaseHa B benexun 11 mn 12,
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OPYXBA CTBKNAPCKW 3ABOON AR

NOACHUTENHW BENEXKK KbM UHOWMBWOYANHNA DUMHAHCOB OTYET
3a roguHara, apuknioysatla Ha 31 gekemepu 2010 1.

2.4, CbluecTBEHU CHYETOBOLGHN NPEeUeHKU, NPUONU3UTENHNU OLEHKU U
rnpeanonoXxeHns (npoabnkeHue)

MpUBRU3NTENHM OLEHKN M NPeANONOXeHUA (NPoaLINKeHNe)

Obesuenka Ha Mamepuan+u 3anacu

pyxecteoTC npusHasa obeaterka Ha obe3dBIDKeHW 1 3anexany MaTepuanin 3anack Ao TAxHaTta
HeTHa peanuaupyema cToliHocT. OnpefgensHeTo Ha obesueHKaTa W3WCKBa pPbLbKOBOACTBOTO Aa
HanpaBW olUeHxa Ha obpbllaeMOCTTa Ha MaTepuanHuTe 3anacu 1 TAXHATa eBeHTyanHa peanusauus
Yype3 BnaraHe B Npou3BoACTBOTO, npoganBa v sbTperuHy Tparctepn. Kem 31 gekemepu 2010 r. Han-
nobpaTta npeleHka 3a HeoBxogumarta ofiesleHka Ha o0e3ABMKEHY ¥ 3anaxany! MaTepuanHy sanacy e
B pa3mep Ha 482 xun. ns. (2009 r.; 1,601 xun. ne.). QonwanutenHa uHhopmalua e npeAcTaBeHa B
benexuka 10.

Cnpasednusa cmoiiHocm Ha 3emu

CnpaeegnusaTta CTOWHOCT Ha 3emuTe ce onpegens Ha 6asza Ha oueHxa OT HesaBUCUMMW OLEHUTEnNN.
MNpy onpegensHe Ha MasapHWTE CTOWHOCTWM C& W3NON3BAT PasMMYHW MEeToAM Ha OleHKa W ce
aHanuavpaT cneuudinkuTe Ha nasapa Ha HeABWHUMK uMoTKH B Bbrrapusi. TNpeanonoxeHwsTa,
npaBeHkt NP U3rOTBAHETO Ha OUEHKW, ChIAbPMAT HECUFYPHOCT.

2.5.My6nuKyBaHu cTaHgapTi, KOMTO BCe OlLe He ca B cuna

NyOnukyBaHuTe CTaHOAPTY, KOWTO BCE OWe He €a B CcuNa KbM OataTa Ha u3jaBaHe Ha
uHOoMBMAYanHUS uHaHCcoB oT4eT Ha [lpywecteoTo, ca v3bpoenw no-gony. ToBa & CNuchK Ha
nyGnukysaHwTe CTaHAAPTA U passcHeHus, 3a KoUTo OpyecTBOTO B pasymMHa cTeneH ovaksa Aa 6baat
NpUNOXWMU KbM onpefeneHa ObAaea gata. HamepeHueTo Ha [pyxecTBoTO € Aa rm npunoxm,
KOrato 7€ BN#A3at B cuvna.

MCC 12 flansyu sbpxy doxodume (U3MeHeHUe)

MismeHeHueTo nNpenocTaBs NpakTWYecKo paspellenve Ha npobnema OTHOCHO onpedendHeTo panwu
SKTWUBWTE, OLEHSIBEHW 10 MOAena Ha cnpaeeinuea cTofiHocT cbrnacHo MCC 40 WMHeecTuUMOHHA
MMOTW, Ca BB3CTAHOBUMK Ypes TaxHaTa ynoTpeba wnu npoaaxba. MameHeHneTo @ B cuna 3a rogulixin
nepuofy, 3danouysawk Ha wnu cneg 1 waw 2011 r. OpyXecTeoTo He ovakea TO Ba OKaMe BIUAHUe
BbLPXY HEroBoTo (OWUHAHCCOBO CBLCTOSHWE W pesynTaTh of AelHocTTa. MameHeHMeTo Bce Olle He e
npueto ot EC.

MCC 24 OnosecmsagaHe Ha cebp3aHu quya (uamMeHeHue)

M3MeHeHUAT CTEHOAPT € B cuna 33 roguusy Nepnogu, 3anodeawy Ha unu cneg 1 avyapn 2011 r. Tol
nosicHasa getuHWLUATa Ha CBBP3aHo Aule ¢ Len onpocTseaHe Ha wAeHTMMUUMPaHeTO Ha Tesu
B3aMMOOTHOLIEHUA W ENUMUHWPAHE HA HENocCneAoBaTEeNnHOCTUTE [PW  HEroBOTO TPUAIOXKEHUKE.
MNpepaboTeHnaT cTarnaapT BbBexAa YacTywyHO ocBoDoXgaBaHe OT M3UCKBAHKWATA 33 ONOBECTABAHE 33
AbPXKaBHY NpednpuaTua. ApyKecTBOTO He O4YaKBa TOBA WIMEHEHWE [a OKaMe BNUSHWUE BbPXY
HEroBotTo (PUHAHCOBO CBCTEAHWE MN® Pe3yNnTaTh 0T SelHOCTTa.

MCC 32 dunaHcogu uHcmpyMeHmu: npedcmaesaHe - Knacudhukayus Ha eMucuume Ha npasa
{usmeHerHue)

UameHenneto B MCC 32 Bnuza B cuna 3a roguLiHy Nepuoay, 3ancdsaluy Ha wnu cnen 1 despyapu
2010 r. Hpes Hero ce nNpaewn NpomsHa B AeddMHUUNATE 3a DWMHaHCOB Nacue, 3a fa ce Knacuduyupar
EMUCHUUTE Ha NpaBa (14 HIKOW ONUUKA UMW BAPAHTU) KATO KANWTANOBN MHCTPYMEHTW, KOIaTo Te3n npasa
ce gasaT nNponopUYOHANHO Ha BCHYKW CbilecTRyBawn coDCTBEHWUM Ha eAWH W Chlyu Knac
HEAEPWBATUBHKM KanuTanoBW WHCTPYMEHTW Ha NpeanpusTUEeTO, Unu B chnydvyail Ha npwaodueaHe Ha
huxcupaH Bpol ot cobeTeHUTe KSNUTANOBM UHCTPYMEHTW Ha NPeanpusaTMeTo 3a hrkenparda cyma B
KaxsaTo U ga Ouno BanyTa. ToBa USMEHEHWE HAMAa A3 OKae BNUAHWE BBLPXY (DUHAHCOBUTE OTYETH
OpyxecTBOTO cnej NbpBOHaYaNHOTO MY fpUIOXKeHue.
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OPYXBA CTBHKINAPCKW 3ABOAM AQ

NOACHUTENHK BENEXKW KbM MHAUBWAYANHUA PUHAHCOB OTHET
3a roauHara, npuknoyvsatla #Ha 31 gekemepu 2010 1.

2.5, Tly6nukyBaHU cTaHaapTn, KOUTO BCE Olle He ca B cuna (npogbrxeHue)

MC@O 7 duHaHcoeu uncmpymenmu: Orosecmseande (U3MeHeHUs)

NameHeHuaTa nogobpaABRaT WIWCKBAHWATA 23a OroBECTABaHe BbB BPL3KA ¢ TpanchepupaMu
huvHaHCoBW akTUBW. Te ca 8 CMna 33 roawuHA nepuodyW, 3anovealid Ha mnu cneg 1 wonw 2011 .
Opy>KeCTBOTO cunTa, 4e Te3n MAMEHEHWA HAMa [a OKaXKaT BrusHWe Bbpxy duHaHcoBUs My oTueT, Te
BCE Ole He ca npueTtu ot EC.

MC®O 9 QurHaHcogu UHCMPYMEHMU: Knacupurkalyus u oyeHka

MC®O 9, kaxto e nyGénukysaH, oTpasfrRa MLPRUAT eTan oT paboTtarta Ha EMCC 3a cvaHa Ha MCC 39
M & NnpunNoXNUM 33 KnacunKayunaTa 1 OLUeHKaTa Ha (hUHaAHCOBW aKTUBHK, KAKTO Te ca AedvHupaHn B
MCC 39. CTaHfapTbT Bruaa B CUNa 3a rogulliHm Nepuodn, sanodysalyy Ha unu cneg 1 axyapu 2013 1.
Ha nocnepgsawm etanwu, BMCC e paspabotn knacudmkauuaTa W ouleHkata Ha duHaHCoBUTE
MACWBMW, CHETOBOAHOTO OTMWUTAHE Ha XEKUPAHETO U OTNWUCBAHETO. [pUKMIDYBAHETO Ha TO3W NPOEKT
ce o4akBa B Havanoto Ha 2011 r. Qpy:KecTeOTO & B APOUeC Ha oueHka Ha edektute ot MCPO 9
BbpXy MUHAHCOBOTO CU CBbCTOSHUE M PE3YNTaTU OT AeWHocTTa. CTangapThT BCe OWE He e NIPUET OT
EC.

KPMC®O 14 lIpednnawjare Ha MUHUMAaNHO U3UCKeaHe 3a chuHaHcupaHe (U3meHeHue)
NameHeHueTo B KPMC®O 14 Bnuza B cuna 3a roguMluHM Neprogy, 3ano4eauin Ha unu cneg 1 aHyapu
2011 r. u w3uCKBa PETPOCNEKTUBHO nNpunoxeHwe. To OaBa HACOKM OTHOCHO OUEHKATa Ha
BB3CTAHOBUMATA CYMA Ha HETEH NMEeHCUOHeH akTue., MameHeHWeTO NO3BONsBa NpeannallaHeTo Ha
MUHUMAFIHOTO U3WCKBaHE 33 (DUHEHCMpaHe [a ce TPeTupa Kato axkTue. [pyKecTsoTo cuuta, ue
M3MEHEHKMETO HAMA L& CKaXKE BNUSIHUE BbPXY (DUHAHCOBUA MY OTYET.

KPMC®Q 18 Moeacstearne Ha hUHaHCOBU NaCUSU C KaNumanosu UHCMpyMedmu

KPMC®O 19 Brusa B cuna 3a rogvluHn nepucgn, 3anoqealym Ha wnw cneg 1 owony 2010 1
Pa3sicHEHWETO NOACHABA, Y€ KanUTanoBUTE WHCTPYMEHTH, EMWTUPAHW 38 KPEAMTOD C LUEen noracasaxe
Ha (QUHEHCOB Macws, OTTOBAPAT Ha W3UCKBAHWRTa 3@ NNaTeHo sb3HarpaxgeHue. Emutupanute
KanKTanoBW WHCTPYMEHTW Ce OUEHRABaT NO CnpaBeanvea CToNHOCT. B cnyyaid, ye ToBa He MOXe Aa ce
HanpaeW HafeXAHOo, MHCTPYMEHTUTE C& OLEHABaT MO CNpaBeannBaTa CTORHOCT Ha NoraceMust Nacue.
Bbanuksalata nevanfa unu saryba ce npw3Hasa HesabasHO B Tekylyus MHaHCOB pesynTar.
lpunaraHeTc Ha TOBa pasfCHEHWEe HAMZ [2 OKaMe BhUAHWE BbpXy OGOWHEHCOBWA OTYET Ha
[pyxecreoTo.

Modobpernus e MCPO (nybnukyearu npes mail 2010 2.)

BMCC nyBnukysa [ToGobperus ¢ MC®O, npescraenssalyn Habop oT nimeHedust B MCPO. Te He ca
NPUACKEHW, Thik KaTO BNM3aT B CUNA 3a MO4UWHK AEpUodKM, 3anouBalin Ha wunu cned 1 wonw 2010 r.
uan 1 aHyapu 2011 r. OpyxecTBOTO HE O4aKBa TE3W W3MEHESHWA A2 OKaxaT edexT BbLPXY HerosoTo
(PUHEHCOBO CHCTOAHNE W PE3YNTATU OT AekHOCTTA.
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OPYXXBA CTBKIAPCKM 3ABOOMU AL

NOACHWUTENH BEREXKW KbM MHOUBUOYANHKA GUHAHCOB OTHET

3@ roguHara, npuksrodsawa Ha 31 aexemspu 2010 1.

3. [lpuxopu u pazxoau

3.1 MNpuxoan ot npoaaxba Ha NPOAYKLMA U CTOKM U NPegocTaBAHe Ha YyCnyry

a) Meospacheka uHbopmatius

Ewnrapus

Mepumna

Copbust

Wtanusn

Apyru {nog 10% ot obopoTa)

8} Unchopmauus 3a npodaxbu — ebmpeluer nasap u usHoe

BrTpetuetn nasap
aHoc

8) MrghopMaLtst 3a OCHOGHL KRUSHMU

2010 2009
X8, Xum.na.
58,737 57,914
35,714 45,388
20,128 14,418
16,099 7,395
32,541 38,665
163,119 163,780
2010 2009
Xina. Xun ng.
58,737 57,914
104,382 105,866
163,119 163,780

flpes 2010 r. Jpy:ecTBOTC HAMA KNMMEHTW, KOUTO 3a CheTaenaeat Hag 10% oT scuuku npuxogu (2009 r: knuewT 1

— 18,673 xun. ns.}.

3.2 CeBecToNMHOCT Ha npoaaxbuTe

CebecrofisocT Ha MaTepuannuTe, NPU3HaTK KaTd pa3xos
AmMOpTU3aUMA HA UMOTU, MALNHKA U CbOPBIKEHWA
AMopTU3aLMA Ha HeMaTEPUanHK akTUEN

Paaxozm 3a nepcoHana

Opyru pasxoau

CebecTolRHOCT Ha U3BbLPLUEHNTE YCNyr (TPaHCMNOPT, A8KoPaLlMa 1 Apyri
yeryri)

OTueTHa GTOWHOCT Ha NpofafeHnTe CTOKK

2010 2009
X8, xun.ne.
(30,347} (32,922)
{21,050} (22,158)
(214) (224)
(9,264) (9,734)
(50,037) (50,204)
(9,411) (9,484)
(8,846) (1,649)
(129,169) (126,465)
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HAPYXXBEA CTBKIAPCKW 3ABOOM AR

NOACHUTENHW BENEXKK KbM MHOWBUOYANHWA ®MHAHCOB OTHET

3a rofivHaTa, npyviiousawa x#a 31 gekemspu 2010 r.

3. lNpuxoau u pasxoau (npoabrikeHue)

3.3 Dpyrun npnxoau

MevanBa ot nponaxba Ha MaTepuany
Mpuxoau OT APYI YCRyTn
OTnucaHM 3aQbIBKEHUA

Meuwanba ot npogaxBa Ha UMOTH, MALLWHN W CbOPBKEHIUS

Apyen npuxogu

3.4 AgMUHMCTpaTUBHM pa3xoau U pa3xoan 3a npogaxbu v aucTpmdyumna

Pasxoow 3a nepcoHana (BKNicUMTENHO couuarnty npuaobueku)

Dpyr 8bHLWHK yCnyrn

Pasxogw sa peanusauusa Ha APoAYKUMA
AMOPTU3ALMM HE MALMHK U CBOPBKEHUS
Haemu

KoHcymaTnsn

3acTpaxoBKu

MeCTHW naHbUV W APYTi Takcu
Mopapsbxka U Texyl peMOoHT

KomyHanuu yecnyrm

KoMaHaMpoBKA U APYT TPAHCNOPTHY Pa3xoau
BaHKOB8K KOMWUCHUOHHK

Pasxogu 3a pexnama

Bapesns

Paaxoan 3a aboHameHT

Apyru paaxoan

2010 2009

Xinne. xun.ne.
447 389
248 304
279 68
215 24
169 167

1,358 952
2010 2009
Xusne. Xurn.na.
(2,661) (2,773)
(3,302) (2.407)
(2,231) (2,120)
(3,027) (2,517)
(1,070) (992)
(1,010) (725)
(589) (686)
(272) (274)
(351) (406)
(319) (451
(251) (212)
(134) (134)
(52) (18)
(17) (47)
(20) (17)
(698) (483)
(16,004) (14,262)

[focovexuTe no-repe pasxchu ce pas3npejendr Ha agMWHUCTPaTtWBHW pa3xXodn w pasxoan 3a

npogaxkba u AUcCTpUBYLMs, KaKTo crnegea:

AQMUHWCTRATUBHY RA3Xoam
Pasxoan 3a npoganba u gucTpudyuus

2010 2009
Xun.ns. XUi1.118.
(9,314} (8.545)
(6,690) (5,717)

{16,004} {14,262}
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OPYXEBA CTBKNAPCKN 3ABOON ALl

MOACHUTENHW BEREXKM KbM MHONBUOYANHWUA ®MUHAHCOB OTYET
3a roguHaTa, npyknioveawa Ha 31 gekemspu 2010 F.

3. Mpuxonun u pasxoau {npoabrikeHue)

3.5 Apyru pa3xonu

2010 2009
xXun.me. Xun.na.
bpak Ha maTepwranHu 3anacu {464} (2,629)
O nvcann B3eMaHns (119} (572)
JiMKBUAALMA U BpaK Ha MALLIMHK U CHOPBXKEHKA (64) {3)
FnareHu FRody 1 HEeYCTORKN (186) {130}
O6estieHka Ha TpyaHocsbupaemu n HecbBupaemmn BaemaHus,
BKIIOYUTENHO OTMMCAHa 0Be3LIgHKa Ha OTITUCAHN BIEMAHKS, HETHO (618) (347)
3arybu o7 obesleHka Ha maTepnanty 3anack (benexxa 10) (177) (1,232)
Opyru pasxogv v NpoBvanu {1,200} (665)
(2,918) {5,578}
3.6 Joxoau Ha nepcoHana
2010 2009
xun.ne. Xun.ne.
BbanarpamgeHus (9,734) (10,189)
CouuanH OCUFYPOBKY (2,266) (2,035)
CouuanHu npuaobueky U obyJyeHue (933) (940)
Pasxoau 2a 40X0AM Ha nepcoHana apy nescuoHupare {(benexxa 16) (100} {141)
(13,033) {13,305)
3.7 PuHancoBK npuxoan
2010 2009
Xumn.nse. Xus.ne.
TprxoaW OT NMXBKW NO ABNTOCPOYHK BIEMaHUS OT ALUIEPHW
ApyxecTea 81 g0
Tpuxosn oT Nuxen Nno OEHKOBU CMETKN U SENO3UTH 2 5
TTONOMUTENHW BaNYTHK KYDCOBK PA3NMKN 133 38
2186 103
3.8 PuHaHcoBK pazxoou
2010 2009
Xun.na. xun.ne.
Pa3xoau aa nuxsy No AbArocpouH GaHKoBKW 3aemu (572) (1,327)
Pasxogm 32 NUXBW N0 KPATKOCPOYHKM DaHKoBW 3aemm (2,757) (2,835)
Taken n KOMUCHMOHHU (272) (233)
OTpUUaTENHN BaMNYTHN KYPCOBK PannKM (180} 3
Opyra (MUXBNA N0 TbProBCKU 3L BMKEHNA) (316} (580)
DUHAHCOBK PasxoamW No A0TCBOPU 3@ (DMHAHCOB NU3NHM (12) (10
{4,109) {4,982}
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OPYXBA CTBKNAPCKWM 3ABOMAN Al

MOACHUTENRHW BEREXKM KbM AHOWBUOYANHWA dMHAHCOB OTYET
3a roguHaTa, npukmnovsalla Ha 31 aekemepn 2010 r.

4 laHbK BBPXY AoXo[uUTe

OCHOBHWTE KOMIIOHEHTW Ha pasxofa 3a JaHbK BbpPXY A0XOAUTE 3a roAuWHUTE, Npukniousatn Ha 31

nekemepn 2010 r. u 31 pexemepu 2009 1. ca:

2010 2009
Xun.fne. XL fe.
Tekyw AaHbK BBPXY goxoauTe
Pasxop 3a Tekyly AaHbK BbPXY AOX0Aa (3,164) (2,102)
OrcpoueH faHBK BLPXY AOX0OWUTE
CEBR3ZH C BL3HWKBAHETO Y OBPaTHOTO NPORBRAEHUE HA BPEMEHHH
pasnugu 1,451 403
Pazxop 3a faH'bK BbpPXY QOX0OWTE, OTYETEH B OTYETA 32
aoxoaure {1,713) (1,699)

Hpunoxumara cTaska Ha faHbka Bbpxy goxoauTe 3a 2010 r. e 10% (2009 r.: 10%). 3a 2011 r.

NPUMNOXUMaTa QaHbYHa CTaBKa ocTaBa HenpoMeHeHa (10%).

PaBHEHWETO Mesly pa3sxona 33 A3HbBK BbpXy LOXOAWTE W CHeToBOAHAaTa nevanba, yMHOMEHa no
npunoXumaTa JadbyHa CTaBKa 3a roguHuTe, NpuKniyYeatyn Ha 31 gekemspu 2010 r. 1 31 gexkemepu

2009 r., e kakTo cnegsa;

2010 2009

xun.na. xun.ne.

MNevwanBa npegy gaHbLUK 12,483 13,548
Pa3xoa 32 4aHbK BbPXY AOXOAWNTE MO NPUACHKYMATA AaHbYHa CTaBkKa

1

ot 10% 3a 2010 r. (2009 r.: 10%) (1.249) (1,359)

Pazxoau, HENPKU3HATK 33 A2HBYHK Llenn {451) (346)

Mpuxoaw, Henoanexawwm Ha cbnarade 6 12

Opyru {19) (10}

Pazxop 3a gaHbK BLPXY QOXOGUTE NPU e(heKTUBHA SaHBYHA CTABKa (4,713) (1,699)

13.71% (2009 r.: 12.54%)
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APYXXBA CTBKITAPCKW 3ABOON AL

MNOACHWUTENHW BEINEXKN KbM MHOAVBWOYANHNA ©PMHAHCOB OTHET
3a roguHaTa, npukniodeawa Ha 31 gekemepu 2010 1.

4 NanbK BbpXY goxogute (MpoabrxKeHue)

OtcpodeHuTe gaHsuy koM 31 gekemepn 2010 . u 31 agekemepu 2009 r. ca cBbp3aHu CbC CNegHOTO!

BanaHc OT4eT 3a goxogure
2010 2009 2010 2009
Xun.ne. xun.ne. Xun.ne. xumne.
OTcpoveHu gadbuHM NACUBK
WIMOTHW, MalukHU ¥ ChOPBXEHWA (8,938) (10,348} 1,410 362

(8,938) (10,348}

OTcpoyeHn faH b HU aKTUBK

OBeaueHka Ha matepyanty aanacu 48 160 {(112) 49

OBezleHKa HAa TbProBCKU 1K APYTA B3EMEHWA 207 145 62 35

Apyris HAUMCNEHW Pasxoan 1 NPOBK3LL 93 - 93

HavyncneHva 32 HeWa3nonaBaH OTIyCK 81 86 (5) (35)

Mposuank 3a foxoaw HA NepcoHana nNpy REHCUCcHUpaHe 5 2 3 8)
434 393

lMpuxolL No oTCpo4YeHn JaHbum 1,451 403

OTcpo4eHn AaHBLYHU NacuBY, HeTHO (8,504) {9,955}

5 Doxogu Ha akuma

OCHOBHUTE [IOXOAY Ha aKUMS C& WU3YNCHABAT KaTo ce pasfaeny nedandara 3a ropuHara Ha cpefHo-
npeTerfierns 6pod Ha AbpKaHuTe 0BUKHOBEHN akuMK 33 neproga.

OCHOBHUAT JOXCS Ha aKLWS Ha ﬂPYN{ECTBOTO ce u3uncnaesa Ha Dasa Ha cnegHuTe JamHW:

2010 2009
HeTHa nevanba 3a roguHara (B xun.ng.) 10,780 11,848
QB Bpoi 0BYKHOBEHM aKUUK {8 XUMAAK) 53,516 53,516
OcHoBeH Aoxop Ha akyus (8 nesa) 0.20 0.22

He ca u3sbpluBany caenky ¢ OBUKHOBERW akuWi unu NoTeHunany oBukHOBEHN akuyK 3a nepuoaa ot
hartaTa Ha Dananca 4o aarara, Ha KoATo hrHaHCOBNUAT OTYET e 0A0BpeH 3a U3nasaHe.

Hama uzgageHn UHCTPYMEHTY, KOWTC MOraT A3 A0BEAAT A0 NoTeHUManHo HaMansBaHe CTORHOCTTa Ha
[0x00a Ha akuus.
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IOPYXBA CTbKNAPCKW 3ABOON AL
NOACHWTENHW BEREXKW KbM MHOMBUAOYANMHWA ®UHAHCOB OTYET

3a rofmHaTa, Nnpukniousawa Ha 31 gekemspu 2010 1.

6 MMOTU, MaLLMHU U CHOPBLXKEHUS

OryeTHa cTOHHOCT {eHa Ha npuaobuBaHe UNnu crpaBearMBEs

Ha 1 axyapw 2009 r.
Mpuaoburi

TpaHxchepu

OTnucakm

Ha 31 pexkemepu 2009 r,
Mpuaobrti

Tpancdepu

OTtnucaHn

Ha 31 pexemepu 2010 .

Ha 1 anyapu 2009 r.
HauicneHa aMopTUaauma
3a roauHara

OTnucaHa

Ha 31 gekemspn 2009 r.
Hauucnena amoprusaums
33 roguHaTa

OTtnucana

Ha 31 gekemspn 2010 .

banaHcosa CTOAHOCT
Ha 31 pekemepu 2010 1.
Ha 31 gekemepu 2009 r.
Ha 1 sHyapu 2009 r.

BeszpencTBawm akTUBM

Kum 31 pekemepw 2010 r. BanaHcosaTa CTOMHOCT Ha BpeMeHHo Hepabotewwmre

Crpagu Mawinnu, Pasxoan

u  cbopbke- | TpaHe- 2a

npune- HUSI U TOPTHU npwaotu-

Hawm obopya- cpen- BaHe U
3emm aKTUBK BaHe cTBa dpyn aBaHcK Obuio
xun.ne. XU.n8. Xuf.ne. Xun.ns.  Xun.ne. XUi.ns. Xun.is.

CTOMHOCT)
15,971 60,603 275,605 5,026 1,159 13,080 371,444
- - 372 - - 8,236 8,608
- 417 7,502 - 6 (7.925) -
- - (3,269) {183) (1 42) (3,495)
15,971 61,020 280,210 4,843 1,164 13,349 376,557
- - - - - 19,546 19,546
- 73 6,839 100 23 (7,035) -
- (22) (3,493) ) 61) (273) {3,855)
15,971 61,071 283,556 4,937 1,126 25,587 392,248
- {30,077) (146,516) (3,708) {702) - (181,003)
- (1,0986) (24,228) (442) (140} - (25,906)
- - 3,186 182 1 - 3,369
- (31,173) {167,558) {3,968) (841) - {203,540}
- (1,101) (22,992) (350) (113) - (24,556)
- 7 1,664 B 19 - 1,696
- (32,267) {188,886} {4,312) {935) - {226,400)
15,971 28,804 94,670 625 191 25,587 165,848
15,971 29,847 112,652 875 323 13,349 173,017
15,971 30,526 129,088 1,318 457 13,080 190,441
MalH N

cropbKeHus e 6,084 xun. ns. (31 agekemspun 2009 r: 9,182 xun. ne). Te BKNOYBAT MaLUWMHU %
obopyneaHe Ha cToiiHocT 6,083 xun. ne. (31 aexkemepu 2009 r.: 9,179 xun. na.) u Apyru akTueBKM Ha
cTorHocT 1 xun. n.. (31 gexemepu 2009 r.: 3 xun, AB.). B gonbnHeHne, pasxoaute 3a npuaodusaHe

Brritousar “3ampaszeHn” obexry ¢ BanaHcoea cTofiHoCT 3,837 xun.n., (2009 r.: 10,731 xun.ne.).

HamepeHuaTa Ha pbKOBOACTBOTO NO OTHOLWEHWE Ha Te3W akTUBW Ca YacT OT TAX a2 Ce PeKOHCTPYWpar
1 BNOCNEACTBME A3 Ce W3NOM3BaT OT [PY:KECTBOTO, a APy Aa ce NPoAaaaT Hag TAxHaTta banaxcosa
CTOWHOCT. Thi KaTo ce o4aKea no TO3M HavkrH BesgeicTeallUTe aKTUuBM 43 Bb3CTaHOBAT HanaHcoBuTe
CW CTORHOCTU, He C& Hanara NPU3HaBaKeTo Ha 3aryBa oT obesueHka BbB (hMHAaHCOBUS OTHET KA Beye
npuanararta npes 2007 r. B pasmep Ha 291 xun.ne.
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OPYXEBA CTbKIIAPCKW 3ABOOW AL

NOACHUTENHW BENEXKN KbM MHOWBUAYANHUA dDUHAHCOB OTYET
3a roguHara, npukmodeacia Ha 31 gexemspn 2010,

6. UMoTH, MALLKUHK U CLOPBLXKEHUA (NPOSBITIKEeHUE)

O6e3ueHKa HAa UMOTH, MALLWMHU U CbOPLXEHUA

MpeasrA BROMWEHATA NA3apHa KOHIOHKTYPa W NOCOYEeHWTe no-rope HepaboTellu akTuBy ApyXecTBoTo
e W3BLPWUIO TeCT 3a obesueHka Ha GbNroTpakHuTe marepuandyn akTuen Kem 31 gekemepu 2010 1.
TBA XaTo HamepeHWATa Ha DBLKOBOACTBOTO Ca 3 BB3CTAHOBWM CTORHOCTTa Ha aKTMBWTE 4pes
W3NON3BaHETO MM B AeAHOCTTa Ha APYXeCTBOTO, TECTLT 3a obesLeHka e n3BbpLUeH Ha HBO obexT
reHepupaty napuynn notouw (OITIM), npeacraBnsealy NpeanpUsATUETO KaTo UANOo, T.e. CbBKYNHOCT OT
BCUYKW HETOBW aKTWBK W nNacueu. HeroeaTa BL3CTAHOBMMA CTOMHOCT € onpefeneHa Karo CTORHOCT B
ynotpeba kaTo e U3NonaBaH Ha AUCKOHTOB hakTop oT 11.4% u ocTaTbuHa (TepMUHANHa) CTORHOCT OT
2.24%. CrofnoctTa B ynotpeba Ha Ol He Hapeuwaea GanaHcoBa CTORHOCT ¥bM 31 geKkeMepw
2010 r., B pesyntar Ha KCETC [JPYMECTBOTO He e rnpu3Hano obesleHka nNo OTHOLEHWE Ha
ABATOTPARKUTE MaTepuanHn akTuen.

Pazxogu 3a npuaobusaHe

PasxoguTe 3a NpuactuBaHe BKNIOYBAT.

2010 2009

XUA.I8. Xum.ng.

Mpon3BOACTEERY CHLOPBXEHUS 1,214 8,770
Mpoussoacrsero obopyasaHe 134 2,136
[MpOon3BOACTEEHA MaLLUHU 19,728 601
MpenocraBeHy azaHcK 1 APYIY 1,792 979
Crnajio8& ¥ NPOMIBOLACTEBEHU Crpagy 2,719 863
25,587 13,349

Kem 31 pekemspu 2010 r. Banadcosata CTORHOCT Ha AbAFOTPalHWUTE MarepwanHu akTueu,
NpuReCHUTHA NpK YCNoBUATA Ha (hMHAHCOB NuamHr e 142 xun. ne. (2009 .. 373 xun. ns.).

Kum 31 nexemepr 2010r. ca HanoXeHW MNOTEKKM HE 3eMU 1 crpany ¢ banaxcosa cTofkoecT 20,805 xun.
NB. U 331031 HAa MaWWHU M CbopbMeHna ¢ BanaHcoBa CTOMHOCT 24,654 xwn.nB BLE Bpb3Ka C
nony4euy kpeguth (benexka 15).

MpeoueHka Ha 3emA

Kom 31 pexemepu 2010 r. B pesynTar Ha HanpaBeHws nNpernes OT He3asucHuMa ruueHsnpaHa
oueHuTencka gimpma MrkerepuHreepsus” OO0 — rp. Cohua € KOHCTATUPaHO, Y& HAMA CbLUECTBEHK
M3MEHEHUS B Nazapa Ha fnpomullneHnTe uMoth npes 2010 r. 8 palioHa Ha 3emure coBCTBEHOCT Ha
Opywecreovo. B pesynrar Ha To3an npernes, OpykecTsoTo & npeuexnno, Ye He e Heobxoguma
KOpeKkLus Ha vssbplienaTa kbM 31 gekemepu 2007 r. ouerka Ha semuTe, cobeteeHocT Ha | Opyxba
Crobrriapeky 3aeogu” AL

CnpaBefnuMBUTE CTORHOCTM Ha axTUBUTE ca QnpefeneHu Ype3 MeTona Ha nasapHus aHanor Ha baza
Ha HabniogaBaHW UeHM Ha aKTMBHMA nasap. (OCHOBHOTO NPEeAnofiOKEHWE Ha OlleHKkaTa e
npoabixaealiyata yrnotpeba Ha 3emsATa, T.e. uve T we Obae usnonasada B Gbaelle CbC CbLOTO
npegHasHaqedne,

AKo zemuTe BrXa OUeHEeHN NpK U3NOM3BaHEe Ha MOAENA Ha HeHaTa Ha npugobnearne, SanaHcoBuTe Wi
CcToRRoCTY Buxa Bunn KakTo cnensa:

2010 2009

xun.me. XUm.J8,

LieHa ua npuaobueane 1,560 1,560
Herra 6anaHcoBa CTOWHOCT 1,560 1,560
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OPYXEBA CTHKNAPCKW 3ABOAKM AN

NOACHUTENHW BENEXKW KbM MHOAWBWAYARHWUA GMHAHCOB OTHYET

3a roawHaTa, npukniovsawa Ha 31 pexkemspu 2010,

7 HemaTepuanHu akTueu

OT4eTHa CTOHHOCT

Ha 1 anyapu 2009 r.
Mownpotutn

OTnucanu

Ha 31 pexemBpn 2009 r.

Flpnooturn
Ha 31 pekemepu 2010 1.

HaTtpynasa amopTuaayus

Ha 1 anyapwu 2009 r,

Hauucneda amoptuaauna 3a roguHaTa
OTnucana amopTraaums

Ha 31 nekemBpn 2009 .

HauneneHa amopTyusauuns 3a roauHaTa
OTnucasa amopTusayms

Ha 31 pexkemspu 2010 .

Banaxcora crofiHocT
Ha 31 gekemepn 2010 1.
Ha 31 gekemBpwu 2009 .
Ha 1 Aanyapwu 2009 r.

ApyXecTBOTO € WIBLPWWAC nperfieg

Pasxonu 3a

npuacGUBaHe Ha

Mporpamuun HeMaTepuariHu
NPOAYKTY AKTUBM O6uyo
xusm.ne. XUAAI8, Xun.is.
2,463 26 2,559
- 38 38
2,463 134 2,597
31 - 31
2494 134 2628
{1,824) - {1,824)
(241) - (241}
{2,065) - (2,065)
(233) - (233)
(2,298) - (2,298)
196 134 330
398 134 532
6839 96 735
obesueHka Ha HemaTepwanHuTe aKTUBW KbM

31 gexkemepn 2010 r. He ca ycTaHOBEHW WHOWKATOPW 3a TORa, Ye BanaHcoBara CTOWHOCT Ha aKTUBKTe
HagBUUWABS TAXHATE BB3CTAHOBMMAa CTOWHOCT M B pe3yniaT Ha ToBa, He e npuaHarta 3aryba ot

obesueHKa 8bB PUHAHCOBUS OTHET.
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APYXBA CTbKAAPCKW 3ABOOX A

NOACHUTENHW BEREXKW KbM WHAMBUOYAINHWA GMHAHCOB OTHET
3a rogvHara, npukniousata Ha 31 pexemepi 2010 .

8 UuBecTUUMM B ObLIEPHU NPeanpusaTHA

Ooupxasa Ha

ApyxecTBO % ydacrtue yypeqsiBase 2010 2009
Xun.s. xun.ne.

Musecmuuiiu no cebecmodliHocm
JLmbanax - Codua rpag” ECOQI 100% Brnrapus 2073 2,073
Bernykced EHTpripaisuc JiiMUTIS 100% Kunep 1,760 1,760
3,833 3,833

Ha 15 pexemepw 2009 r. 8b3 ocCHOBZ Ha cnopasymenve mexay Kpectgpam XonguHre Jlumures,
Bputancku Bupmxunckun Octpoew n [pywBa Crbknapckn 3asogn AL, bwnrapus nocnesHoTo
npugotuea 100% ot kanutana (1,000 oBukHOBEHW NOMMEHHY aKLUK C HOMUHAaNHa CTORHOCT 1 eBpo)
Ha Benykcer ExTbpnpaiisnc NumwTtea, Kunsp. FlokynHaTa LeHa Ha wHBecTuuwaTa e 800 xum. espo
(1,760 xun_ngs.).

MpuaoButoTo ApyXxecTeo npuTtexara 100% ot xanurana Ha Xenenuk Pucanknudr Nanahoany EFNE,
Mepums, KOeTo OT CBOS CTPaHa npuTexasa 74.27% oT kanuTtana Ha "Cpncka thabprka 3a peLyvkiaxy -
OPYKECTB0 33 peUuKnupaHe Ha cTbkNo u npepaboTeaHe Ha BTopuHHK cyposuHu " All, Copbis.

Cpncxka ®abpuka e akuMOoHepHO ApyxecTso, pervctpupaHe 8 Cwpbus npes 2006 r. OcHosHuAT
FIPEAMET Ha AEWHOCT Ha NPegnpuaTHETO e PeLyKnupaHe Ha CTbKNo ¥ npepadoTka Ha BTOpUHHU
CYPOBUHU.

Opyxba Crvknapcky 3asogw Al npupgobuBa npeAnpUsATUETO, ¢ Uen ocurypssade Ha cobcTBeH
[0CTaBYMK Ha TPOLLIKW, KOWMTO C& OCHOBHA CYPOBWHA 3a CTBEAO-NPON3BOACTBOTO.

LpyecTBOTO cuNTa, Ye HE ChLUeCTBYBaT MHAMKATOpK 3a ofealeHKa Ha WHBecTUUMATa B  AMmBanax -
Cothua rpag” EOOL n benykceH ExTepnpaiauc Nummntug kbm 31 nekemspu 2010 1.

Tol kato ganoBeTe/akumuTe Ha SblepHuTe SPYKECTBA He ca KOTUMPaHW Ha KanuTanoBWA nasap,
TAXHATA CNpaBegnuBa CTONHOCT He MOXE fia Oble onpepeneHa HagexaHo kem 31 nexemepu 2010 T,

9 UHBecTULMKU HA pa3nonoxeHue 3a npogaxda

Abpxara Ha

OpyxecTeo yupeasisaHe 2010 2008
Xusnng. Xun.ne.

BanaxcupaH doHa-Obb- Codusa Brnrapwns 13 13
ExoGynnax ALl Bvnrapus 1 1
14 14

[py:KeCTBOTO HE NMPUTENKABA 3HAUMTENHO W KOHTPOMHO Y4aCTUE B UHBECTULMNTE CU Ha Pa3NonoXeHne
3a npopaxba. TlpuTexasauute akuuy B Exkobynnax AL He ce kotupaTt Ha bwnrapckata ®oHgosa
Bopca. TaxHaTa cnpasegnuea CTORHCOCT He MOxe ga Gbae HapemkiHo onpejencHa u ca oUugHeHWn no
LeHa Ha npuaobusade. Akuuute Ha Banadcupad dioHg OBB — Codhun ce rpegnarat nybnAudHo Ha
doHaoBaTa Hopca M 3aTOBa Ca NPeACTABEHU N0 CNpaBefNnBa CTONHOCT.

PbkoBoacTBOTO Ha [pyMeCcTBOTO HAMa 83eT0 pellleHue OTHOCHO npofaxbara Ha axkuuuTe npes
cnegpaluuTe 12 Meceua OT Aarvara Ha OanaHca. [opadu TORa, TE ca NPEeACTaBeHN KaTto gbnroTpaiti
aKTuau.
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APYXEA CTBKIIAPCKN 3ABORN A

NOACHUTENHW BENEXKU KbM MHOAWBUAYANHKA GUHAHCOB OTYET

3a roguHaTa, npuknlousawla Ha 31 gexkemepun 2010 .

10 MarepuarnHu 2anacu

CTOKK

MoToRa NPOAYKLUMA ¥ HE3EBBLPWEHC NPOU3BOLCTBO

OCHOBHW MaTepuanu
Pesepshn yactu

OG0 MaTepuandy 3anacu no cebecTodHOCT

MuHyc: HaTpynaHa obeaueHka

O6Wo MaTepUaniM 2anacy No No-HACKaTa o1 cebecTOMHOCT U
HETHA peanuaupyema CTOWHOCT

2010 2009
XUn.nnsg. Xurn.mnse.
554 335

24 997 25,089
19,400 18,845
11,078 9,370
56,029 53,639
(482) {1,601)
55,547 52,038

Kbm 31 gexemspu 2010 . uMa yYpeLeru 3anosn BLpxy roToBa nNpogykumsa 8 pasmep Ha 11,752 xun.
ne. (31 gexemspu 2009 r.; 19,081 xun. ne.), kato obesnedeHWe NO nonydeHyn OaHKOBWM KpeouTH

(Benexxa 15).

Lpy)KecTBOTO & orderno HaTpynaHa obesugkka 8 pasmep Ha 482 xun. ne. kem 31 gekemspih 2010 r.
(31 pexemspwu 2009 r: 1,601 xun nB.} 33 o0e3nB8MKEHW W 3anNexany MartepuanHy 3anacu.
PbrosoacTBOTO Ha [Apy:mecTBOTO cyMTa, 4& DanancoBRaTa CTOMHOCT Ha ODe3LeHeHUTE MATEPUanHu
3anacu npescTaBnsABa Hal-fobpara NpeuUeHKa 33 TAXHATa HeTHa pearivsupyema CTroAHOCT KbM

daTtarta va banaHca.

Oswxenuero B HaTpynadata ofealeHkata Ha 00e3dBwxKeHW W 3anexany MaTepuanHu 3anack e

cneaHoTo!

Ha 1 anyapu 2009 roguna
MpusHaTta (benexxa 3.5)
BwacraHosena

Ornucaxa
Ha 31 gekemBpu 2009 rogusa

Ha 1 sinyapu 2010 roguHa
MpusraTa (Benexka 3.5)
Bh3cranoseHa

OTnucana

Ha 31 pexkemepu 2010 ropmHa

OGesueHKa Ha o6e3OBIKeHU K
3anexany MaTepuanHu 3anacu

xun.nea,
(1,123)
(1,232)

754

(1,601)

(1,601)
a77)

1,296

{482)

Bb3cTaHoBeHaTa 1 OTiMCaHa oBe3ueHKa Ha MATepUanHWTe 3anacy e npeAcTaBeHa KaTo HamaneHue
Ha ceDecTolHOCTTa Ha npoaaxduTe B oT4eTa 32 goxoauTe. TA e B pesynTar Ha peanu3auna/Spak Ha

CbOTBETHUTE MaTepuandi 3anacy npes rcguHara.
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APYXKBA CTBKNAPCKM 3ABOOW AL

MOACHUTENHI BENEXKN KbM MHOUBUOYAINHNA @UHAHCOB OTYET
3a roguHara, npuiniovealya Ha 31 gekemapn 2010 T,

11 Tbproecku BaemaHus

2010 2009

XUi.18. XUn.ne.

Tbproecku szemarns 44 988 40,232
Muryc: HaTtpynara obealeHka No Hecbbupaemn u TpyaHoCHBHpaemn

B3eMaHus (1,998) (1,380}

42,990 38,852

ToproecxnTe B3eMaHyst He Ca MUXBOHOCHYW W ODWKHOBEHO ca mMedway 30 m 90 - OHeBeH CpoX Ha
nnawaHe.

Kem 31 gekemepyn 2010 r., ThProBCKN B3eMaHKs C HOMUHaNHA cToikocT 2,008 xun. ne. (2009 .. 1,380

Xun, NB.) ca oDeslueHeHW, B PE3YNTAT Ha HanpaseH OT PBKOBOACTBOTO Ha [pyWecTBoTO aHanus Ha
TaxHata cubupaemMocT.

OewxeHueTo 8 HaTpynaHata ofesueHkata Ha TpyaHochbupaemu M HecwhOUpaemu ToProBeku
B3EMaHMs € CNEAHOTO!

ObesleHKa Ha
TpyAHOCHLONpaeMKU n
Hec’bﬁMpaeMH B3eMaHMA

Xusn.ne.
Ha 1 sainyapwu 2009, (1,101}
fpuaHaTa {ben. 3.5) {760)
Bwacranoeena {(Ben. 3.5) 481
Ha 31 pexemBpu 2009 r. (1,380}
Ha 1 sHyapm 2010 . (1,380)
MNpusnata {ben. 3.5) (881)
BractaHoeena {ben. 3.5) 63
Ha 31 pekemepu 2010 {1,998)

Kom 31 gekemepy, FL3PACTOBUAT aHaNW3 Ha TbproBokdTe B3IeMaHWA No GanaHcoBa CTOWHOCT e
npeacrasek B Tabnuuarta no-8oay.

Mpocpouenu
O6uwo HenpocpoyeHu 30-60 gHM 60-90 gHKn 90-120 num >120 aHu
Xtsis. Xtirn.ns. XUus.ng. XiUrneg. Xxun.ns. xun.na.
2010 42,990 35,716 3,140 2,463 379 1,292
2009 38,852 31,625 2,369 1,865 2,349 644

Kem 31 gekemBpu 2010 r. uma yypeaeHn 3anosu BbpXy B3eMaHusl B pasmep Ha 38,226 xun.ne.
{2009 r.: 34,562 xun, nB.), karo obezneueHue no nonseann BaHkosun kpeanTy (benexka 15).

48



OPYXXEA CTBHKNAPCKN 3ABOAN AL

NOACHUTENHW BENEXKW KbM MHOWBUAYANHWA #UHAHCOB OTYET

3& roguHaTta, npuvisioyBala Ha 31 aekemspu 2010 7.

12 Opyrn B3emaHunsa

Bsemannsa no cbaebHK pasHocku

MuHyc: HaTpynana obesueHka no TpyLrochoupaemMy BaeManms
Craebhy B3eMaHnus, HETHO

Paatn pebutopi n aBaHou

AA0C 3a ebacradossBade

MNpepnnaTesn pasxogu

Jenosut mutHMLa

Hpym

OpyruTe B3eMaHnA HE Ca NUXBOHOCHMW.

2010 2009
xun.na. Xun.na,
483 472
(10) {68)
473 404
35 48
1,257 625
532 1,064
762 47
11 19
3,070 2,207

OemwxeHnero B HaTpynaxara obealieHkaTta Ha pr,EI,HOC”bGHpaEMM 4] 'He0b6mpaeMw cbaebHy s3emaHus

€ CnejHoTo!

OGesueHKa Ha TpyQHOCHGHUPaeMH U
HeckOupaemy craebHM BIEMaHKUA 1

dBaHCH

Ha 1 anyapu 2009
Mpuasara (ben. 3.5)
BbactaHoseHa (Ben. 3.5)
OTnucana

XU/TA8.
{6)
(68)

B

Ha 31 pexemBpn 2009

(68)

Ha 1 anyapn 2010
Mpusrara {ben. 3.5)
Bbacranosena (ben. 3.5)
Ornucana

(68)

58

Ha 31 gexemepu 2010

{10)

13 MapuyHK cpencTBa M KPaTKOCPOUHU JEeNno3NTH

Mapuynu cpepcTea B BaHKOBKM CMETKM
MapwnyHn cpeserea B Bpoi

2010

2009

xun.e.
1,261
16

XUffig.
580
17

1,277

587
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OPYXXBA CTbKNAPCKK 3ABOAW ANl

NMCACHUTEINHW BENEXKN KbM MHANBMOYANHWNA PUMHAHCOB OTHET
3a roguHaTa, puKNoYBania Ha 31 gekemepy 2010 T,

13. MapuyHYU cpeacTBa M XPaTKOCPOYHU Oefn0o3UTH (NpoaLIKeHue)

Dapuynute cpeactea B DaHKOBY CMETKM Ce ONKUXBRBAT C NNasalin NUXBEHW NPOUeHTH, DasupaHn Ha
OHEBHUTE NUXBEHW npoueHTH no Baxxosu genosuty. Kem 31 gekemspw 2010 r. cnpasepnusara
CTOWHOCT Ha Napu4HUTE CPEACTRE WU KPETROCROYUHW AefosuTi e 1,277 xun. ne. (2009 r.: 597 xun. ns.).

ﬂapM‘-lHlflTe cpefcTsa ¥ KPaTKOCLOMHM JeNnO3nTv KbM Kpad Ha rognHata Ca pa3npeleneHu no BanyTu
KaKTo cnejea:

2010 2009
xur.ns. Xun.ge.
MapwuuHn cpeacTea B eBpo 352 148
fapwuHu cpeacTBa B Neea 925 449
1,277 597
14 OcHoBeH KanuTan u pezepBu
14.1 OcHoBeH KanuTan
2010 2009
xun.ne. xun.ne.
53,518 xun. 6pos 0DMKHOBEHW aKLMK C HOMWHANHA CTOWHOCT. T NB. BCAXA
(2010 r.: 53,516 xun bpos) 53,516 53,516
53,516 53,516

Kbm 31 gekemepw 2010 1. v 31 nexemepy 2009 r. BCUYKK ODMKHOBEHW aKUMK Ca U3UAMNO NAaTeHN,

W3naneHu ¥ nnaTeHU oOMKHOBEHU aKUnn

Bpon Perncrpupand
OBUKHOBEHK W eMUTUPEH
aKLunK Kanuran
Xun.sne.
Ha 1 snyapu 2010 1. 53,516,496 53,516
Ha 31 gekemepu 20106 r. 53,516,496 53,518
Bepex Osbpcuina 28,150,280 28,150
[ nacuHeBecT —JTumuTng 25,106,232 25,106
Opyry chmavdeckn nuia 204,715 205
Opyrv iopsauyecks nuia 55,269 55
53,516,498 53,516

14.2 PesepByu
2010 2008
Xusne. xun.ne.
3aKoHOBMK pesepsu 1,329 1,329
MpemuiHn pelepen 12,298 12,298
MpeouyentyeH peaeps 12,937 12,968
Opyru pesepsn 2 2
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OPYXBA CTBKNAPCKU 3ABORK A

NOACHUTENHW BENEXKW KbM MHAUBKAYAITHNA GUHAHCOB OTYET
3a rfoauHara, npuknodsalia Ha 31 gexkemapu 2010 1.

14. OcHOBeH KanuTan u pe3epB# (NpoabrkeHue)

14.2 Pe3epBu (NpogbimkeHne)

3akoHosume pesepeu ce hopMupaT OT akuuoHepHWTe apyxecTea, kato dpyxba CrTbknapcku
sasogun” AL, kaTo paanpefeneHue Ha nevyanbata no pega Ha un. 246 oT TwproBokua 3aKkoH. Te ce
33[enaT OOKaTo AOCTUrHaT ejHa LOeCeTa Wnu No-ronsma YacT oT kanutanz. MaTtouynuuwm 3a
thopmupaHe Ha 3aKoHOBUTE pe3epBu ca Hal-Manke edHa JeceTa YacT OT HeTHata nevanba,
npemMmun OT eMucChit Ha axuuyu W CpencTeaTa, NpeasuaeHW B yCTaga Wny no pelleHune Ha O6LLLOTO
cebpaHue Ha akynoHepute, 3aKCHOBWTE pe3epBu Morat ha 6bAart W3non3BaHu e4WHCTBEeHO 3a
NoKpKWBaHe Ha 3ary6m OT TeKYLUWA U NPeaxXonH OT4eTHU Nepuoin.

(pemuidnume pesepsu ca OpPMUPaHN OT:

. eMUCUA Ha aku¥K W ca pesyniar oT pa3nvkata Meway eMMCUOHHETa ¥ HOMWHanHaTa
CTOMHOCT Ha HOBOM3AZASHWTE akuuy (8Xuo), chrnacHo peweHne Ha OBwoTo cebpaHue Ha
akumoHepuTe oT 17 gekemspw 1999 1., B pasmep Ha 2,747 xun. na.

. pasnukara Mexay cymara, BNUCaHa KaTe eMUTUPAH aKUMOHEPEH KanuTan u cymarta snucaHa
33 NpuZoduT {pasMeHeRr) akUMOHepPeH kanutan 8 pasmep Ha 56,355 xun. ne. npes 2003 r,,
HamaneHa ¢ KanuTanusupaHu pe3epeun B pasmep Ha 46,827 xun.ne. npes 2008 r.

. pasnukara mexpgy HOMWUHSNHATa CTORHOCT W NPOSaKHAaTa LeHa Ha oBpartHo M3kyneHuTe
aKuum B pasmep Ha 95 xun. ne., OT KOWTO € NpUCNaaHaT NPeMUAHNA pe3eps B pasmep Ha 72
XWii. f18. OT OBpATHOTO U3KYNyBaHe Ha akuui.

lpeoueHbYHUaM peszeps e Gopmupan OT NPeOUEHKW Ha 3eMuTe Ha [pyxecTBoTo # ¢a

APEACTaBeH HETHO OT OTCPOYEHW OaHbLn.

Hpyeume pesepsu ca ¢OPMUPAHKM OT NPEOLEHKA HA UHBECTULMWTE Ha pasnonoKeHue 3a
npoaaxda K ca NpeacTaBeHn HETHO OT OTCPOYEHU SaHbL.



APYXBA CTBKNAPCKWM 3ABOLAKM AL

AOACHUTENHY BENEXKW KbM NHOMBUAYANHUA PUHAHCOB OTYET
3a roguHata, npuinideata Ha 31 gexemepn 2010 T

15 JINXBOHOCGHU 3aeMH

KpaTKOCPO‘EHH 3aeMH

HomuHaneH nuxeeH

KpaTkocpoYHK 2aemm NPOLUEHT % Mapex 2010 2009
xun.ne. xun.na.
3aem c obuw pasmep
7,500,000 eBpo BN + HapBaeka 30.09.2011 r. 10,954 5,206
3aem c obw pasmep
6,000,000 eepo EURIBOR + Hagbaexka 04.04.2011 1. 11,524 11,704
3aem ¢ 0By pasmep
6,500,000 ns. SOFIBOR + napbagka 30.04.2011r. 6,510 6,481
3aeM ¢ obuw, pasmep
14,000,000 ns. SOFIBOR + nagbaeka 30.09.2011 r. 12,898 13,044
3aewm ¢ obuy pasmep
3.000.000 ebo EURIBOR + napbaska 31.07.2011 r. 5,836 5,833
3aem ¢ oLy pasmep EURIBOR/SOFIBOR +
4,000,000 espo HanGasKa 28.02.2011r. 7,839 7,843
3zem c 0B paamep
4,000,000 eepo EURIBOR + Hapbaeka 18.11.2010 r. 7,821 7.000
63,380 57,111

Behukn KpatkocpouHu 3aemie €a ¢ nnasalyn NUXBEHW NPOLIEHTY. FlnxeeHWAT NpoUeHT cpefHo 3a

KpaTkocpoyHuTe 3aemu e 4.28% 3a 2010 r. (2009 r.. 4.55%).

Kem 31 pekemspu 2010 nonseaHute BankoBM KpeawTu ca obesneueHi CbC 3ano3u BbPXY

B3eMaHua W ToToBa nNpoaykuus B pasmep

Ha 49,981 xun.ne (2009 r. 53,643 xun.ne.},

ObNroTpaiHn akTuen ¢ BanaHcosa croirocT 1,210 xun. ns (2009 r.: 2,295 xun.ne.) u OaHkoBa
rapasyuns Ha cTorHocT 650 xun. ne.

Heycroenu zaemmu

Kem 31 gekemspn 2010 r, JpyKecTBOTO UMa Ha pasnonoXeHne HeyCBOSHW KPaTKOCROYH! 3aeMU B
pasmep Ha 5,117 xun. ne. (2009 r.. 10,476 xun. ne.).
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AOPYXBA CTBKNAPCKW 3ABOAN A

NMOACHUTENHW BENEXKW KbM MHOAWBUAYANTHUA ©NHAHCOB OTHET
3a roguHara, npukmousalta Ha 31 pexemspn 2010 1.

15. lilnxBoHOCHUK 3aeMu (NpoabIKeHUe)

I.i'bnrocpquu 3aeMM

HomuHarneH nuxsex

Hbnrocpoyunn 3aeMu npoueHT % Magex 2010 2009
xun.na. xun.ne.
{1)3aem c obw pasmep ) )
20,000,000 espo EURIBOR + Hapbaska 15.09.2010 .
{2) 3aem c 0By pasmep 11,080 13,854
8,600,000 eepo EURIBOR + Hapbaska 15.09.2015 .
{3) 3aem c 0B pasmep . 949
2,000,000 eBpo EURIBOR + Hapbaska 15.03.2011 r.
11,080 14,803
KpaTKocpodHa 4acT Ha HomuraneH nuxeeH
ABLArocpoYHK 3aemMu npoueHT % Magex 2010 2009
xupn.na. xun.e.
(1)3aem c obw pazmep
20,000,000 eepo EURIBOR + sanbaska 15.09.2010 r. - 7,875
(2) 3aem ¢ 00us pasmep 2 924
8.600.000 eBpO EURIBOR + #apfaska 16.09.2015 F, ' 2,944
(3) 3aem ¢ 06wy pasmep 085
2,000,000 eepo EURIBOR + nandaeka 15.03.2011 1. 1,877
3,909 12,796

HbrnrocpovHUTE 3aemKn ca ¢ nnasally AUXBeHW npoueHTy. CpesruaT edrekTuBeH NUXBEH NPOLSHT
3a AbnArocpodHuTe 3aemMu e 2.68 % (2009 r.: 4.15%).

HanuuHuTe ABLNrocpodHn Kpegutn koM 31 aexemepn 2010 r. ca MHBECTUUMOHHM W 38 TAX MMa
HanpaBeHu 3af03n W WNOTEKW HA 3EMW, Crpagk, MawnHW M Cbopbxerns ¢ BanaHcoBa CTONHOCT
kKbm 31 gekemepu 2010 r. 44,249 xun. ne. (2009 r.: 53,517 xun. ns.}

(1) Joeoeopena cyma: 20,000 xun. espo (39,117 xun. NB.) — Uen Ha KpeguTa - UHBECTUUNOHEH

Kpeputst Tpabea ga Bbae noraceH Ha geceT BHockW oT no 2,000 xun. eepo (3,912 xun, ne.),

OBMKUMK ABa MhTU rogultHo — Ha 15 MapT 1 15 centemepu 3a nepuofa ot 15 mapT 2006 r. go 156
centemepyu 2010 1.

Kum 31 gekemepu 2010 r. kpefuTsT € U3LIAN0 NoraceH.

LN
(5



OPYXEA CTBKITAPCKW 3ABOOW AL

FAOACHUTENHW BENEXKW KbM MHAWNBUOYATNTHIAA PUHAHCOB OTUET
3a roavHaTa, npuiriiodBala Ha 31 pexemepn 2010 r.

15. lluxeoHocHU 3aemu {NpoabmkeHue)

Abnrocpoynn 3aemu (NpoaLkeHue)
{2) Jozosopena cyma, 8,600 xun. eBpo (16,820 xun. n..} — Uen Ha KPeanTa - MHBECTUUNOHEH

KpegutsT Tpabea ga Obge noraceH Ha ABaHafeceT BHOCKK oT no 717 xun. espo (1,402 xun. ne.),
OBMKUMNA 4Ba MbTU roguuwHo — Ha 15 mapT n 15 centemspu 3a nepuona ot 15 mapt 2010 7. go 15
centemepu 2015 .

{3) [oeoeopera cyma; 2,000 xun. egpo (3,912 xun. np.) — Len Ha KpeauTa - UHBECTHLNOHEH

KpeantsT Tpabea aa Obge noraceH Ha 4eTUpKM paBHKu BHOCKW oT no 500 xun. eepo (978 xun. ne.),
AbrimMn ABa NkTW FoauHO — Ha 15 mapT u 15 cenTemspu 3a nepuona ot 15 centemepn 2008 r.
no 15 mapt 2011 r. lpes3 mecel mapt 2011 r. e uannaTera nocnegHaTa BHOCKA NO 3aema.

,D,'bﬂI'OCpO‘-IHMTe 3aemu crasaT HezabaBHo M3UCKyeM NpW HapylwaBaHe Ha HAKCe OT YCNOoBUATA,
Noco4eH B O0rosopa. MHo-BaxHuTE YCINoBUA Cal KOGCbMLiVlEHTM 33 NWUKBUWOHOCT, KOSC;’JMLMEHTM “
orpaHWdeHia Ha 3a4neXHAMCCT, OnpeleneHW HWBa Ha roguWllHK MHBECTUUWM, npunaraHe Ha
CoBpemMeHHi CMCTeMl 3a Ka4ecTBo. ,ﬂp)r’){{eCTEOTO € CNasnno Te3y ycnosna npes OTYEeTHWA nepuog.

16 3aabmKkeHNA 3a AOXO4U HA NepcoHana rnpy NeHCUMoHUpaHe

CrrnacHo ObNrapckoTo TpYAOBO 3aKCHOAATENCTEO W KoNekTUBHUS TpyLoB noresop, [pyXecTeoTo
€ 330BJDKEHO O3 W3NNaTW Ha CNYMUTenuTe cu MNpM 0eHCUoHupaHe OT ABe A0 ceaem OpyTHu
MECEYHK 3anNaTH, B 38BUCUMOCT OT NPUCTYKEHWA CTax B npegnpusTueto. MnanbT 38 JoXoAW Ha
nepcoHara npu neHcMoxnpaKe He @ iHaHcupaH.

KomnoHeHTUTE Ha pasxoauTe 3a SOXOAW Ha NepcoHana npy NeHCHOHUPaHe, NPU3HaTW B 0T4eTa 3a
AOX0AUTE 1 384 bIMKeHWATa, NpWaHaTy B Bananca kbm 31 gekemepmn 2010 1. n 2009 1. ca 0bobuieru
no-gony:

Pazxogu 3a goxoam Ha nepcoHana npu neHCMoHUpaHe

2010 2009
Xuf.a. xun.na.

Pasxoaw 3a nuxen (42) (48}
HeTHa akTioepcka 3aryba, rpuadara npes roguHara (10} (6}
Pasxoan 3a Tekyuy, cTaw (48) (87)
Paaxonw 3a AOXOAM Ha NMepsoHana npu NeHCUoHUpaHe, NPU3HaT 8
oT4eTa 3a goxogute (Benexka 3.6) (100} (141)
33}1‘!:11)!(63“9 3a AoXonu Ha nepcoHana npu neHCMoHKpaHe

2010 2009

XU.A8. xtin.ns.
HacTtoswa cToAHOCT Ha 33ABMHKEHWETO 32 A0OXOAMW HA NERCOHaNna Apw
neHcuoHupaHe 741 632
Henpwvanara axTioepcka 3aryba (266} (1894)
3aaLmKeHNst 3a [OX0AM HA NepCoHAna NPy NeHCUoHVIpaHe, NPU3HATH
B GanaHca 475 438




APYXEBA CTBKNAPCKW 3ABOAN AL

NOACHUTENHW BENEXKA KbM MHOWUBUOYANHWA @UHAHCOB OTYET
3a rofuHara, npuknioqealta Ha 31 pexemspu 2010 1.

16. 3agbmkeHusa 3a 4OXOAMW HAa NepcoHana Npu neHcuoHupaHe
(npogsrkerHune)
3anbimieHUn 3a 4OX0AW Ha NepcoHana npyM NeHcuoHnpate (MpoakLmKkeHue)

I'EpomeHMTe B HacToslWaTa CTCAHOCT Ha 334b/KEHMETO 3a [0X0AM Ha AepcoHana npy
NeHCUoHupaHe ca Kakro criegsa:

Cyma

Xun.ng.

3anbmKerns 3a [OX0AWN Ha NepcoHana npy nedcuoHupade Ha 1 sHyapw 2009 r. 803
Pasxoaw 3a nuxeun 48
Paaxonw 3a TexyLy ctax 87
Mannatesn AoxoAKW Ha nepcoHana (301
AxTioepCKy 3arybu (5)
3agbmkeHun 2a AOXOOM HA NepPCoHana npy nedcuoHupane Ha 31 gekemepu 2009 r. 632
Pasxoau 3a nuxew 42
Pasxonn 3a Tekyly cTax 48
Wannatenu goxoon Ha nepcodana (63)
AKTHORpCKU 3ary5u g2
3aaLnXeHUA 3a BOXOAW HA NEPCOHANa Npy NeHcuoHupade Ha 31 gekemepu 2010 T, 741

3aabKeHWeTO 3a AOXOAM Ha NepcoHana MnpW NeHCUOHUpaHe e OnpeAenceHO Ype3 akTKepcKa
OLgHKa Ka Ba3a Ha KpeaWTHWS METO/ Ha NPOrHO3HUTE equHWLNK,

ﬂpM onpegensHe Ha cerawHaTa CTOWHOCT H&a 33brKEeHWETO 38 AOX0AKU Ha nepcoHana npw
NEHCUOHWPaHE Ca HanpaseH CnedHnuTe OCHOBHKW aKTHOEDCKY NPpeanonoeHins:

. Hemorpadicku, cBbpaann ¢ BbelyuTe XapaKkTepucTUkY Ha HacTORLUMA 1 BUBLIWA nepcaHarn,
KOWTO OTTOBAPAT HA U3UCKBaHUATA 33 NONy4aBaHe Ha AOXOAW. Te3u NPeAnoKeHus BKNoYBaT
Q4YaKeaH TEMn Ha TEeKy4ecTsO Ha 3aeTuTe, HepaBoToCMOCODHOCT W MPEeXASBpeMeRHo
NEHCHOHUPEHE, CMBPTHOCT.

. Braello ysenuyeHue Ha Bh3HarpaAeHUATa No Nepruoau.

. Teky4ecTB0 Ha NePCOHana no BbLapacToBK FPYNA.

. Hopma Ha ancroHTupane 3a 20101, e 6.5% (2009 r.: 7%)

CymuTe Ha nocoqeHnTe NO-A0fy CTaTuy 3a TEKYWWA W NPeaXOAHWTe YeTUpK Nepuopa ca Kakro
cneasa;

2010 2008 2008 2007 2006
XUn.n8. xun.na. XUsna. XUILI8. xun.nae.
3ajlbrmKeHys 3a 4OX0AWU Ha NepCcoHana npw
NeHCHOHKMpPaHe 475 438 525 479 407
AkTIOEpCKM nevanbu 1 aarybn 10 6 4 8 -

N
h



OPYXBA CTBHKNAPCKK 3ABOOW A0

NOACHWTENHWU BENEXKW KbM MHBMBUOYANMHNAR PUHAHCOB OTYET

3a roaunHara, npurricysawa Ha 31 gekemepu 2010 1.

17 3apgbrmxeHusa no UHAHCOB JIN3UHT

OpyecTBOTO & NU3NHroNonyyaTen no OroBOpY 3a (PWHAHCOB NMU3MHI Ha TPAHCNOPTHU CPEACTEa.

MuHUMaNHWTE NM3nHIoBW NNallasns ca KakrTo cnegea:

2010 2008

HacTosila HacTosua

Evoewn CTOWHOCT Ha BEtpeuin CTOWHOCT Ha

MUHUMAITHK MUHUMaNHKWTE MUHUMENHA MUHMMarHuTe

JIM3KUHIOBU NUZNHIOBY NUINHTOBH NU3VHIOBH

BHOCKMU BHOCKMN BHOCKM BHOCKM

xumn.ne. xun.ne. Xun.me. Xum.ns.

B pamxuTe Ha egHa roauHa 24 24 110 110

Mexay eana u NeT rofuMHu 38 38 64 55

OBLIO MUHUMAIHWA IM3UHIOBK BHOCKA 62 62 174 165

HepeasnuaupaH huHaHCoB pa3xon, - - {9) -
HacTtoswa cToNHOCT Ha

MHUHUAMANHAUTE NU3UHIOBYA BHOCKU 62 62 165 165

MpurexasaHute oT ﬂ,pymeCTSOTO aKTUBU NO DUHAHCOB MU3UHM C& NEKK 3BTOMOD U, TOBAPHW

asToMOBWUAN 11 MaLLKHA 32 MWEeHE Ha NAacTMacoBy NNoOToRe.
ca.

. Nexn asTomobunn ao 2009 roavHa
. TosapHw agTomobunn go 21 oHn 2010 ronuHa
. Malimra 3a mvede Ha nnoTtose Ao 4 tonv 2011 rogrHa.

18 Opyrv sagbmkeHud

3agbrKeHns 3a 2annaTii U 4aHbUK BbPXY A0XOAMTE HA NepcoHana
Ga,Ei'bJ'I}KEHMH HbM 3acTpaxoBaTeniH MHCTUTYLUWN

ABaHCK Ha KNKEHTI

3aAbIKEHUS KbM OCUTYPUTENHIA KOMRAHWN

EAHOKPATHY AaHBLLW

Opyri 3aabmkeHna U NPoBK3nUK

CpokoseTe Ha JOrCBOPUTE 332 NU3UHF

2010 2009
XU1.Rg. Xun.g,
1,274 1,341
791 9202
340 920
346 349

50 212
1,481 527
4,282 4,251




OPYXBA CThKITAPCKU 3ABOOW AL
NOACHUTENHW BENEXKW KbM MHOWBWAYANHUA GUHAHCOB OTYET

3a rogvHaTa, npuvnicysala Ha 31 gekemspu 2010 1.

19 OnoBecTsABaHe HA CBBLP3aHU NuLa

KpaitHa xomnanua-mManka

Opywba Crsinapckn zasogn A npunagnexw na Tpyna KOna [nacywpkc, Mspunna. KpadHoto
npegnpuAaTve — maiika e Kona Macybprc CA Mspyms.

MpennpuATHAS C KOHTPOIHO ¥ 3HAYUTENHO yyacTve B [lpyXecTBOTO

Ob1o 99.5% o1 xkanutana Ha [pyxbBa Crwknapckn 3asoam All ce npuTeasar Of AblYepHK
Apyxectea Ha Ona Fnacybpke Afl. bapek Osbpcniiz, Kunep nputexasa 52.6% o1 kanurtana Ha
OpyxwecTroTo, a [nacuHeecT, Knnwbp - 46.9%.

DuwepHn gpyxectea

Ooyx6a Creknapckn sasoan Afl nputexasa 100 % ot xanutana Ha Ambanax — Codma rpag
EOOO u 100% ot kanwtana Ha benykcen EwTvpnpaizuc Jlumutrg — Kunwsp. JonbhHUTEnHa
uHcbopmalna e npegcraseHa B benexka 8,

Opyru cBLp3alu nuda (rnop, obi KoHTpon)

Ctupom — Pymbuua, Hoso crwkno — Wymen, KOna nacyspkc — Kunwbp, Byda - YkpaiiHa,
Buomeackno — Ykpaina v Opyxba Ctwknapcku 3asoam ALl ca cebp3amy nvua, 3alloTto ca noj obly
koHTpon Ha Hona Macybpke, Mspuns.

2010 2009
Cewp3aHo puye Xapaxktep Ha
coenkara Npogaxbun TToKynKK Mpopaxbn MOKYMNKK
xus.na. xun.na. Xtir.8. Xun.na.
MaLLmrHy ¢
KpaHa xomnanus - maika CBOPBXEHWA - 1,887 - 96
Kpaiita xomnanus - mabika MaTepuanu - 1,382 - 1,232
KpalkHa xomnanus - Mmaika Ctorn - 1,426 - 326
KpakHa xomnaHua - Maiika Yenyru - 1,750 - 1.127
KpakHa xomnaHus - maika Mpoaykums 13,006 - 16,093 -
MalmHn 1
KpaitHa xomnanua - malika CBOpPBXEHUA - - 24 -
KpaiiHa xomnaHua - Maiika TpascnopTHU yeaymm 1,723 - 2,052 -
Kpaiina xomnanug - maika MaTepuanu 2,117 - 1,676 -
Apyrv cebpaaxy niula nog,
0B1L KOHTROM Croxm - 4,290 - 475
fpyrv cebp3ark Nuua nog
0Bl KoHTpON Yenyru 262 1 643 1
Jpyry cBbp3aH nuua nog MaLuuuu 1
0Bl kKoHTRON CBOPBHKEHUSN 1,879 2,291 68 668
Opyru cBbD3aHK N1lla nog,
0B koHTRON MaTtepuanu 586 164 207 18
Opyrv cebp3aHu nuua nog
0Bt KOHTPON Mponykuns 2624 - 4,922 -
Iuxen no
OvluiepHu gpyxecTea ABNrocPOMHO B3eMaHe 81 - 60 -
ObulepHy gpyxecTea MaTepuanu - 2,082



OPYXEBA CTBKINAPCKW 3ABOAN ALl

NOACHWUTENHW BENEXKW KbM MHOWBAOYAJTHWUA OPUHAHCOB OTYET
3a roguHaTta, apukicysala Ha 31 gekemsepu 2010 1.

19. OnoBecTABaHe Ha CBbLP3aHU NULA (NpoOLITKEeHue)

Opyry cBBLp3aHu nuua {(NpoakixKeHue)

PasdeTute CbC CBLP32HM NKLA Ce ChCTOAT OT.

,D,'bJ'II'OCpO‘IHM B3eMaHWuA

Xapakrep Ha ALNFOCHOoYHK

CBBbp3aHo nuue BieMaHus 2010 2009
xun.na. XUi.ne.

Mpopaxba Ha nopobperlus Ha
AuwepHu apyxectea ABNroTpanHy akTuey 339 892
339 892

OwarocpoyHoTo BzemaHe ot ,Ambana - Cocdua rpap’ EOC] e HeobeaneyeHo 1 ce ypewaa cpelly
MpUXBallaHe Ha TLProBCKKW 3adb/mKeHnsa Ha [ApyxecTeoto kbm Ambanax - Codwms rpag” EOOL.
MpegcraseHo e MO amMopTU3Mpyema CTOWHOCT npu edekTnBeH nuxseH npoueHT 7.85%.

[enrocpo4HoTo B3EMaHE Lije ce noracn go 31 oktomepu 2017 .

KpaTKocpoq HY B3eMaHKA

Xapakrep Ha

KPaTKOCPO4HK
CBbp3aHo nuue B3eMaHusa 2010 2009

Xuf.ne. XUun.ng.
KpaitHa KomMnaHua — Maika Mpoaykums 60,779 50,495
KpaiiHa KomnaHwa — Mafika CTokn 485 495
KpalHa komnaHua — manxa Yenyru 8,261 6,972
Kpafina komnaswa — manka MaTrepwnani 7,510 5,718
Kpa#fiHa komnasua — manka MalvHY U CLOPLKEHNS 132 155
Apyru cebpaaHn nuua nof obLl KoHTpon Mpoaykuus 715 1,432
Apyrn CBbR3aHKM Nnua nog obw koHTpON MaTtepuanu 875 425
Apyru cebpaanun nuua nof obul KoHTpon MalmnHK 1 CbopBHEeHUA 2,893 1,120
Opyrn cebpaaHi Nuua nog obuy KoHTPoN Yenyru 730 748

Mpopaxba Ha
noaobpeHna Ha

Avluepun apyxectsa OBArOTpaiiHk aKTvBm 186 186

82,576 67,746




AOPYXBA CTBKNAPCKU 3ABOOK Af

NOACHWUTERHW BENEXKK KBM UHONBAOYANTHWUA PUHAHCOB OTHET
3a roguKata, npukntodsala Ha 31 gekemepw 2010 .

19. OnoBecTABaHe Ha CBBLP3aHu nNuua {(NpoabiNKeHue}

KpaTkocpoq HHM 3agbnKeHnA

XapaxTtep Ha

KPaTKOCPO4YHU
CBLh3aHO Nuue 3a0BJDKeHNA 2010 2009
Xun.na. xtmn.ne.
KpaiiHa koMmnamus - matika Yenyru 1,751 1,889
MatiuHu »
KpafiHa KoMraHusi — Maiika ChOPBKEHUA 2,200 61
KpafiHa komaanua - madxa MaTtepuanu 938 1,114
KpaiiHa komaaHusi — marka Crorm 1,434 326
fipeanpuAaATUEe CBC 3HAYNTENHO Y4acTUe B
LpyxecreoTto OuBKAeHT 47 688 14,925
ObluepHo apyxecTeo MaTtepvany 663 117
AOpyru casp3any nuua nog obw KoHTpon MaTepwana 137 3
LOpyrv cabpaaHM nuua nog obiy KoHTpon CToKK 2,343 427
MawwuHu u
Apymv cebpaanun nuua noa obul KoHTpOoN ChOPBIKEHUA 2,041
59,195 18,865

Yenoeusa Ha caenkyiTe cbe CBBpP3aHu LA

MpoaaxbuTe Ha 1 NOKYNKUTE OT CEBLP32HU NULA C& W3BBLPLUBAT ChINacHO SOrOBOPEHUTE YCHOBUA,
HenspbnweHuTe canfda B Kpas Ha roguHaTta ca HeoBesneueHu, Be3nNUXBEHN W ypemaaHeTo UM ce
M3BbPLUBE B Napu4HW CPeACTBa W Ypes npuxsallane. He ca nony4eHwn rapaHuvn 3a B3@MaHus OT
CBbp3aHKn nuua. [pyecTBoTo He e M3BLplMne obeslueHKka Ha B3eMaHusa OT CBLP3aHn Nila KbM
31 gekemepu 2010 r. (2009 r.: Hyna), Tl kaTo ce ovakea Te fa 6bAaT nsuAno ckbpaHu.

Moetu rapaHynm

Hpyxb6a CTwrknapckn saeogr” AL, 3aegHo ¢ gpyruTe gblyepu gpyxectea ot [pyna lOna e noeno
rapaHduna no gwirocpodeH obnurauyvoneH 3aem HWa 0na nacyepxe CA, Mbpuua. CwrnacHo
yCrnoBuATa Ha rapaduusaTa, Apyx6a Ctwrnapcky sapoam AL e earo ot Apyxecrtsara 8 [pyna Kna,
XOBTO NOPBUMTENCTBA WINBAHEHWETO Ha 3agbrAMeHusita Ha HOna nacyvpek CA, Pbpuus,
npousThdaw ot obnwrauuoHeHd 3aem 33 obwa nbpsoHadanHa cyma ot 140,000 xun. espo
{273,816 xun.ne.), 3aegHo ¢ nocnegsawy emucun no obwl pasmep Ha 200,000 xun. espo (391,166
XWf1.nB.), npw roguka nuxea 8%, 3a cpok o1 10 roghHu (Ao 31 aexkemspu 2015 1),

BB3Hana)KﬂeHMH Ha KNKOY0B PBKOBOAEH NepcoHan

3a 2010 r. sb3HarpaNaeHusaTa Ha uJnedoseTe Ha CbBeTa Ha [JMpeKTopuTe, U3NuNHUTENHUTE
OUPeKTopK W NpokypucTuTe Ha [pyxOa Croknapcku 3asogu” All ca 301 xun. ne. {2009 r.: 450
XWA. AIB.). Te3W CyMUW NpeAcCTaBNABAT KPATKOCPOYHW AOX04W HA PBKOBOLHWA NEpCOHaN,

20 PaznpegeneHy AUMBULAEHTH

Cernacuo pewenne Ha ObwoTto cwbpasne Ha axywowepure, npes 2010 r. ca pasnpefeneHu
anBuaeHTK 8 pasMep Ha 35,835 xun. ne. (2009 r.; 16,590 xun. nB.). AMBUAGHTBLT Ha e4HA aKLUA e
0.67 ne. #a akuns (2009 r.: 0.31 nB. Ha akuns).



HPYXBA CTBKNAPCKW 3ABOAK Al

AOACHWTENHW BENREXKW KBM MHOWBUOYANHWA ©UHAHCOB OTYET
3a roavHaTa, npukmovsalla Ha 31 gekemepu 2010 T,

21 HeoTMeHMMM aHraXXMMeHTU U YCAIOBHU 3aQbiKeHus

MoeTtn rapasumm

Apywba CTuknapcku 3asogn” Afl, 3aeHO © ApyruTe AbLUEpHW ApyHecTRa oT Mpyna Kona e noeno
rapamung no gunrocpoqed obnuraduonen aaem Ha KOna Mnacybsprc CA, Mepumna (benexka 19).

AHTaXUMEHTU 110 onepaTuBeH NUINHT — [Ipy)KeCTBOTO KaTo IM3UHIonosyyaTen

ApyKecTBOTO © CKITHYUIO AOrOBOPY 33 CNepaTUBeH NU3WMHE Ha MOTOPHW NMPeBo3HU CPeACcTBa Che
cpeleH cpok 3 roguun 6e3 onuua 3a NOAHOBABEHE M ACGTOBOPM 33 HASM Ha CKNag0BMu NAOLLW 33
CPOK OT 5 rofvHW. Bbpxy NW3MHTONONYYATENA HAME OrpaHUYeHWs, HANOKEHN OT CKIIDYBEHETO Ha
NABVHIOBUTE 1OTOBOPW.

Kem 31 AEKEMBPN BbAeWMTE MWHMMAMHW NW3MHFOBM BHOCKN MO HEOTMEHWUMM NOorosopn 3a
onepatuBeH NU3KHr, Ca KakTo crneasa.

2010 2009
XUI.jie. XUmn.aa.
Ho epgha roanna 442 740
Ot eaHa go neT roguHu 3,451 -
Hag net roguHu - -
3,883 740
Opyru
Lpy#ba Creknapcku zasogn” ALl e Ounia obekT Ha cnefHUTe AaHBUYHK NMPOBEPKK:
. A0 31 gekeMBpi 2006 r., BKAYNTENHO e U3BLPLUEHa MbHa 4aHbYHA npoeepka Ha ,dpyxba
CTbrnapcku aasogn” Afl.
L ho mecey asryct 2007 r., BknUUTENHC ca w3BbLPLUSHY npoeepkn no AOC #a Opyxba
Crexnapckus 3arogn” Afl.
. no 31 gexemspu 2008 r., BKAKYUTENHO Ca WU3BbpWEHU nposepkn oT PYCO wa ,[Opyxba

Creknapcku 3asoan” All

PbkoBoACTBOTO HA [ApyKeCTBOTO He cunTa, Ye ChbLIeCTBYBAT ChLUSCTBEHN PUCKOBE B Pe3ynTar Ha
AuHamuuHaTta duckanHa 1 perynaTtopha cpeda B bulirapus, konTo BWMxa Hanomuny Kopekuun BbE
hrHaHcoBuA OTUHEeT 3a FOAMHaTa, NpUkNoYBalla Ha 31 nekemsepu 2010 1.

22 llenn v nonuTUKa 3a ynpaBneHue Ha (QUHAHCOBUS PUCK

OcHoBHUTE WVHAHCOBKM NacuBM Ha [IpyXecTBOTO BKMIOUBAT NUXBOHOCHW 33E8MW W NMPUBNEYEHHW
CpeacTsad, ¥ ThLProBckK 3agbimkeHns. OcHoBHaTa dert Ha Tedn (MHaHCOBM WHCTRYMEHTW € §a ce
ocurypw duHaHcupaHe 3a fgefiHocTta Ha [pywecTteoto, [IpyXecTsoTo npuTexara (WHaHCOEM
AKTUBY KaTo Hanpumep, TbProBCKK B3eMaHuWA W AapUYHY CPeACTBa M KPaTKOCPOYHK SenosuTy,
KOWTO BB3HWKBAT NPSIKO OT AelHOCTTa.

Mpes 2010 r., kakto u npes 2009 r., [OpyxecTBOTO HE NPUTEMaBa U He TbpryEa C AEpPWBATUBHK
(OUHAHCOBU VHCTPYMEHTH.

OCHOBHUTE pWUCKOBE, NPOU3TUYALLY OT (DUHAHCOBUTE MHCTPYMEHTU Ha [pYKeCTBOTO Ca MuXBeH
PUCK, NWKBUOSH PUCK, BanyTEH pUCK W XpeguTeH puck. MonwWTukara, KeATC PLKOBOACTBOTO Ha
OpyxecTBOTO Npunara 3a ynpaenexue Ha Tesu puckoee, e oboblueHa no-gony.

60




APYHKBA CTBKHAPCKN 3ABOON AL

FOACHUTENHN BENEXKA KbM MHOMBUAYANMHNUA ®UHAHCOB OTYET
3a roguHata, npukniodeatlia Ha 31 gexemspu 2010T.

22. llenv ¥ nonuTUKa 3a yrnpaesneHue Ha PUHAHCOBUA PUCK (MPOaBbITIKEHUE)

IlnxeeH puck

JluxBenunaT puck npousTnda oT KonebaHuaTa B UeHaTa Ha (OMHAHCOB UHCTPYMEHT B 3@BUCUMOCT OT
NPoOMEHWTE B NUXBEHWTE HWBZ. [pY)KECTBOTO € W3NOMEHO Ha puck OT NIPCMSHA B nasapHuTe
TIMXBEHW MPOLEHTH, OCHOBHO, N0 OTHOLWEHME HA KPATKOCPOYHUTE W ABATOCPOYHKTE CU (hMHaRCoBY
Nacuen C NPOMEHNUB (NNaBawl) NWXBEH MpoueHT. [OpyXecrsoro norssa AbArocpoMsn u
KpaTKOCpOYHW 32eMK 233 (DMHaHCUpaHe Ha felHocTTa ou. JIxeuTe no 1esu saemu ca obuyaliHo ¢
hukecupaH cnpej v NPOMesNuB NuxseH npouenT Ka Basa uwa EURIBOR v COPWBOPR, pecnexTueHo
38 €BPOBW U NEBOBKW 3aeMK, KOESTO uanara Ha nixeer PpUCK napuyHuTe My NOToun. 3a perynunpaHe
Ha TO3W PUCK, PeKOBOACTBOTO HA ,ﬂpymecmom NOCTOAHHO ﬂOﬂOGpHBa CBOWTE B3aWMMOOTHOLWEHWA
c obcnyxealnTte GaHKM, KOeTo Hapen ¢ fo0puTe (DMHBHCOBWM pesynTarti 1 KOPEKTHOCTTa B
noracsBaHe Ha BCUMKK 3a4bIKEHWSA KbM DaHKWTE NO3BONsBa LOroBapsaxe Ha no-gobpu nuxeeHn
HWBE.

Hpy)KecTBOTO HAMA NUXBOHOCHW aKTUBK OCBEH Napu-HMTe CpelcTea B OaHKW v 3aToBa, NpuxoauTe
M CASPaTUBHUTE MY NapHUHW MOTOUW Ca HEe338WCYMKM CT MNPOMEHMTE B MasapHUTe JTMXBEHW
paBHULLA.

B Tafnuuyara no-gony, & NnpeaciaBeH aHanus Ha YYBCTBWUTENHOCTTa KbM Bb3MOXHWUTE NPOMEHNTE B
NUXBEHWTE NpoUeHTK ¢ edekTa UM BbpXy nedantaTa npean faHbum (Upes edekTa BLPXY 3aeMi 1
npuenedeHy cpeacTea ¢ NAABalYW NUXBEHY NPOLEHTW), NPW  YCAIOBWE, YE BCHUKM ApYyru
NPOMEHMUBK C& NPUEMAT 38 KOHCTaHTHU. HAMa edeKT BbpXy APYIMTE KOMICHEHTW Ha COGCTBEHKA
kanuTan Ha ApyXecTeoTo.

YeenuueHuel
Hamarienwe Edhekr sepxy
B NUXBEHUTE nevanGara
APOUEHTY  Npeaw AaMbumM
Xun. na.
2010
o 3aemu 1 NnpUaneyeH CPeaCcTea B eBpo -0.5% 285
Mo zaemu 1 npUBNeYeHn CPeaCcTBa B eBpo +0.5% (295)
Mo 3aemu 1 NpyBNEYEH CPEACTEA B NeBa -0.5% a7
Mo 3aemMu 1 NpMBNEYEHK CPeacTBa B NERa +0.5% 97
2009
Mo 3aemu 1 NpUBREYEHKU CPEJCTRA B @BPO -0.5% 380
Mo 3aeMu 1 NPUBNEYEHN CPEACTBA B €BPo +().5% (380)
Mo 3aeMun U NPUBNEYEHN CREACTBA B NEBa -0.5% 77
Mo 3aemu W NpuBASYEHW CReCcTBa B neBa +0.5% 77
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APYXEA CTBKIAPCKW 3ABOOW A

NOACHNTENHW BEREXKW KbM UHAWMBUAYANTHWA GUHAHCOB OTHET
3a foguHaTa, npukniousawa Ha 31 gekemepu 2010 .

22. Llenu 1 nonuTKKa 3a ynpaBiieHne Ha (pnHaHCOBUS PUCK (NMpoabinkeHKe)

JIuKkBMAEeH pUcK

AukBugHUAT PUCK Ce M3pasAea B HeratuBHaTa cuTyaukisi ﬂpy}KECTBOTO 0a He Bbae B ChCTOAHNE A3
nocpeuHe 683yCJ’IOBHO BCUYKKN CBOW 330 bIMMEHNA ChMaCHO TEXHUA Nagex.

HefHoCTTa M3WUCKBa HanMWYMETO Ha [OCTaTbyHW CTOKOBM 3anacw, 3a Aa <e rapaHTupa
BeanpobnemMHo noaAAbPKaHE Ha NPOW3BOACTROTO. PeanvsauusTa Ha roTosata npogykuus e
Ce30HHa. KOHIoHKTYpaTa Ha npodykra 1 Ha nasapa n3ncksa NpeAocTaBsHe Ha OTNOXEHO nialaqe
Ha OCHOBHWTE KAMEHTU. [lpyHeCTBOTO NON3Ba KPaTKOCPOUHI NPUBIIEYEH KPEAUTHW pecypcy, 3a Aa
ocurypu CTabunHoOCT Ha NapUYHWTE CW NOToUM B cnabuTe ce3cHW. ObAroCpouHu NpUBReYeHH
KPEAWTHU PECYPCH CE M3NON3BAT 38 PUHAHCUPAHE HA UHBECTULMOHHWTE NPOEKTH Ha [pyKecTBOTO.

Tekylyo, MaTypUTETLT W CBOEBPEMEHHOTO OCBLUECTBABAHE Ha nnaljaHusita ce crielk oT oThen
MapuyHyu NOTOLM, KATO CE NOALBLPHKA EXEAHEBHa KHMOPMaLMS 33 HANUYHWTE NapuyHY cpeacTea u
npeAcTosAWuTe AnallaHus. MaTypuTeTsT Ha B3eMaHusATa U CBOEBPEMEHHOTO NnatlaHe oF KNUeHTH
ce cneau oT TbProBCKMS OTAEn CbBMecTHo ¢ oTthen [lapmuHu noTouu. 3a ynpasneHwe Ha
NUKBUAHUA puck ce paboTh B CNegHwTe Hacokw:

al CT]JMKTHO cnefieHe Ha BbeefeHaTa er,E,MTHa NONUTKKS 32 B3EMaHKATA, NPWU KOATO OHEHKaTa Ha
KNWeHTa npyi 4OoroBeapAaHe Ha THProBCKKW YCNoBUA Ce o6ycnaas=| W OT KOPEKTHOTO W3NbliHEHWE Ha
CbMHaHCOBMTE AHTHKUMEHTU. HpOLﬁEC‘bT 0 crnefeHe Ha U3NBLNHSHWUETO Ha ThproBCKuTe YCNOBKWA OT
CTpaHa Ha KNWeHTUTe € aBTOMaTu3lkpaH B KHTerpupaHara MHCbOpMaL]I/lOHHa cucTemMa.

) ﬂOﬂ,O6pHBaHe Ha B3aMMOOTHOLWEHWATA C JOCTaR4yYuly W yaAbmMaBaHe HA YCNOBUATa Ha

nnawjaHe.

Kbm 31 nexemspu, nagexHarta CTpyKTypa Ha duHaHcosuTe nacvsy Ha [pyxecTsoTo, Ha Gasa xa
JOr0BOPEHUTE HEBUCKOHTURAHK NNAWSHNA, € NPeaCTaBeHa Mo-A0ny:

Kbm 31 nekemspw 2010 r.

Ha <3 Ot 3-8 6-12 1-5 >5 O6wo
MONCKBAHE Mecela Meceua  Meceud TOOWHW  TOOMHM

Xusmne. Xurn.ne. xun.ns. Xun.ne.  Xumnag. xunne. xus.ne.

JTIiXB80OHOCHK 383EMU - 10,472 19,989 39,264 11,850 - 81,675
3apbmKeHus No hUHAHCOB

TIABIAKT - 8 8 8 38 - 62

THProBCk 3agbMKEHUA - 44,781 - - - - 44 781
3a4bKeHNs KbM CBbP3aHN

nnya - 59,195 - - “ - 59,195

- 114,456 19,997 39,272 11,988 - 185,713

Ktm 31 pexemepu 2009 1.
Ot 3-6 6-12

mecel MeceL, Obuo
nNocCKBaHe Mecela a a roguHi roauHU
XUmne. XUANA8,  XUM8.  XUMA8.  Xui.ne. xun.ne. Xun.ne.
NuxsoHOCHK 383EMU - 12,353 18,199 39,369 14,995 - 84,916
3apbrxesun no thuHaHcos
AIN3KHT - 27 27 56 55 - 165
THProBCKY 33 bITKEHUA - 38,615 - - - - 38,615
3agbRxesns KbM CBBP3aHu
naua - 18,865 - - - - 18,865
- 69,860 18,226 39,425 15,050 - 142,561

Ha

<3

1.5 >5




OPYXBA CTBKIAPCKU 3ABOOW AL

AOACHWUTENHWU BEREXKWA KbM MHOWNBUOYANMHUA ©®MHAHCOB OTYET
3a& roauHaTta, npuknysawa Ha 31 pexemepn 2010 T,

22. Uenu n nonuTukKa 3a ynpasrieHMe Ha (pMHAHCOBUA pUCK (MPOSBbITKEHUE)

Banyren puck

[ApyKeCTBOTO W3BLPLUBA CBOATA HEAHOCT NPW akTuBed obmeM ¢ YykAecTpaHiW AocTaByduyk w
knuenT. OcHOBHa 4acT OT onepauuute Ha [pyxecteoTo obudalkwe ca [EeHOMUHWPEHW B
BLrapcky neea 1 B eBpoO. Tl KaTo BANyTHUAT Kype nes/eepo e dukckpad Ha 1.95583, panyTHUAT
PWCK, MpPOM3TW4aL] OT eBpoBWTe eKcnosuyun Ha [pyxecTeoTe © MUHWManeH. [pyuecTsoTo
nogavpia MuHMManHa BanyTHa eKCno3WiiMA B pasnudHa OT HauWoWanHatTa eanyrta n eBpoTo
vy aecCTpaHHa BanyTa. I'Iopa,u,m TOBa TO € U3NOXEHO Ha HEBWUCOK BanyTeH PUCK, OCHOBHO CNRAMO
6pMTaHC}(aTa nupa W Warckua gonap, AOKOMKOTO €4Ha 3HavuTenHa 4acT 0T AOCTaBKATE MY Ce
AOroBapsT B ropenocodeHnTe BanyT U nopagn Toea JoCTaBHaTa MM LieHa 1 peCnekTUBHO UeHaTta
Ha Kpa@HWA NPOSYKT NpPsAKo ce Bhuse 0T OOMEHHWA Kypc Ha Wartckus gonap W dpurtaHckaTa ampa
KbM Neea.

HsKoM OT Teslu A0CTaBKM Ga NPOALMANUTEHM U OT ASTUTE Ha QoroBapsAHe OO peanHaTa LOCTaBka
MuHaBa oBukHoBeHo Mexay 4 ao 12 cegmuun. CblUo Taka, “acT OT M3HOCHKT Ha roToBa NPOAYKUWS
ce OCbUIECTBSIBA B BPUTAHCKI NUPU, KOBTO BIMSE BBPXY BaNyTHWS pUcK Ha [IpyKecTBoTo.

3a KoHTpOnuWpaHe Ha BanyTHUS puck, [pyXecTBOTo [OroBaps NOBEYETO OF CAENKWTE C
YYXKOECTPaHHU KOHTPareHTu B e8po. B crnydaute Ha CAEnKk C pasnuuHa BanyTa oT eBpo, ChlyuTe
ce OOrOBapAT npu YCNoBua Ha o6BBbP3BAHE Ha RAIALLAHWATA U JOCTaBRUTE.

B rabnuuara no-pony, & npeAcTaBeH aHanu3 Ha YyBCTBUTENHOCTTa KbM BBL3IMOXHUTE NPOMEHM
BbE BanyTHUS Kypc NeBOpuT. nupa ¢ edexTa My Bbpxy nevanbata npeau aAaHbuu (Mpes
NPOMEHKTE 8 DanaHCoBUTE CTORHOCTY HA MOHETAPHWTE aKTUBY Y NACUBY), NPW YCIIOBUE, Y& BCUYKM
APYrA NPOMEHAMBY Ca MPUEMAT 3a KOHCTAHTHYW. HAMa edekT BbpXy ApPYraTe KOMMNOHEHTU Ha
cOBCTBEHWS KaNUTan Ha JpyecTBOTO.

YBenudeHuel/Hama- EdhekT BBpxy

rneHue BLB BaNyTHUSA nevyanb6arta

Kypc nes/6puT. nupa  npegy AadHbuyn

nes/Opum.nupa xun. na.
2010 +0.156 492
-0.156 (492)
2009 +0.156 456
-0.156 {(486)

KpeauTteH puck

OpyKecTBOTO TbpryBa eAMHCTBEHO C YTBbLPASHW, NNaTe)ocnocoBHu koHTpareHTw. Herosata
MOFUTUKE €, Y& BCUYKM KIUEHTU, KOUTO XENasnT [la TbPryBaT Ha OTNOXEHO Nnallare, Noanexar Ha
npoueaypu 3a nposepka Ha TAxHara nnarexocriocobHocy. OCBEH TORA, canfata No ThProBCckuTe
B3GMaHWs Ce CregaT TekylWo, B pPesynTar Ha KOeTo eKcrnosuuuaTa Ha [pyxecTBoTo no
TPYAHOCHOMpaEMN U HecbbupaeMu B3eMaHUs He e CbliectseHa. KpeouTHUAT pUCK, KOHTO
Bb3HWKBa OT ApyruTe WHAHCOBM akTusW Ha [IpyKeCTBOTO, KaTo HanpumMmep, NapuyHy cpegcTra v
APYTW (hUHAHCOBKM axkTWBK, NPEeACTaBAABa KPeAWTHaTa eKcnosuuuaTa Ha  [pyXKecTBoTo,
NPOVM3TUYELLE OTF BL3MOMHOCTTa HErOBUTE KOHTPAreHTW 4a HE M3NLIHAT CBOUTE 3a4bIKeHUS.

MaxkcumanHata KpeauTHa ekcnosuuua Ha fpyxecTtBoTo no nosBoa Ha fnpusHatute dWHaHCoBW
2KTMBY, Bb3NN3a Ha CLOTRETHATa UM CTONHOCT no Banaxca kbm 31 gexemsapu 2010 T.



OPYXBA CTBKNAPCKW 3ABOAM A

NOACHUTENHW BEAEXKW KbM UHOMBUWOYANHWSA ®MHAHCOB OTYET
3a rogrHara, npuknicusawa Ha 31 gekemspu 2010 T,

22. Llenu 1 nonuTUKa 3a ynpaBfieHUe Ha (PUHAHCOBUA PUCK (MPOSBITKEHNe)

anaBneHme Ha Kanurana

OcHOBHaTa Uen Ha ynpaeneHUETO Ha xanutana Ha [pyxecTBOTO & [a ce ocurypu crabuned
Kp@AUTEH DEelTWHT ¥ KanuTarosw nokaszaTenw, ¢ orned APOAbL/DKABALOTO (YHKUMOHUpaHe Ha
Bu3Heca n MaKCUMKU3UPaHe Ha CTOMHOCTTA My 33 aKLMOHepuTe.

HpyKecTsoTO ynpaenABa Kanwranosaia cW CTPYKTYpa W S W3MEeHs, ako & Heobxogumo, B
3aBUCHMMOCT 0T TPOMEHUTE B MKOHOMWYeckuTe ycriosus. C orneg nogavpKaHe Wnyu npoMsHa Ha
KanuTanoeata Cu CTRYKTYpa, JpykecTBOTO MOXE Aa KOPpUrMpa WSnNNalaHeTo Ha OWBUAEHTW Ha
aKunoHepuTe, Aa Makyni obpaTtHo cobcTBeHK aKUWMW, Ga HamanWu Wny yBenudn OCHOBHWS Cu
KanuTan, no pelueHwe Ha akuwowepute. Flpez 2010 r., kakto U npes 2009 r., HAMa NPOMEHU B
LUenuTe, NONWTWKKTE WNW NPoUECHTE MO OTHOLWEHWE Ha yNpaBNeHWeTo Ha Kanutana Ha
ApyxecTBoTO,

ApyectsoTo criegl cobCTBEHMS CW KanuTan Ypes peanusupaHws (UHEHCOB peaynTaT 3a
OTHETHUA NEPUOA, KaKkTo cneasa:

2010 2009
xun.ne. Xin.ne.
HeTtHa nevanba 10,780 11,849

HpyxecTsoTo ©negsa Aa  CNasea  BbLHLWHO-HAMOMEHY KanWTanoBW  W3WCKBAHWA ChLIMAacHo
JOTOBOPEHOCT NO ABArocpoqHK Baxkosn 3aeMmu. Te ce u3paszseat B CcbOMOAaBaHETO Ha
onpefeneH (OUHAHCOBK NOKAIATENMW, KakTe e onoBecTeHo B Oenexka 15, mexay xouto ca
CLOTHOLLEHUsITa HA ABNTOCPOHHWTE NacKau kbM COBCTBEHMs kanutarn v Ha oDLWO nacuBUTE KbM
cofcTeeHus kanwtan. Jpyxba Ctoknapcky zasogn” A e cnasunc Tesn U3nCKBaHWA KbM AaTaTa
Ha BanaHca,

2010 2009

xun.me. Xumn.ng.

KpaTKOCpO'—IHM nacvmem 178,735 132,430
Avnrocpounys nacusu 20,097 25251
0610 nacusm 198,832 157,681
OcHoeH kanuTan 53,516 53,516
MpemuidHk pesepsK 12,298 12,298
3aKkoHOBW pesepsaun 1,329 1,329
Apyru peaepen 2 2
MpeocueHBLYHN W ApYTA pesepeu 12,937 12,968
Hepaznpegenexa nevanba 76,910 101,934
CoberBeH kanuvran 156,992 182,047
ObnrocpouHi riacuen kM cobCTBEH KanuTan 0.13 0.14
OBL0 nackBy KbM cobcTBeH kanuTan 1.27 0.87
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APYAHBA CTBLKINAPCKW 3ABOON ALl

NOACHUTENHW BENEXK KM MHBENBUOYANHNA ®PMHAHCOB OTHET
3a roguHaTa, npuknyeaula Ha 31 gekemepu 2010 T,

23. CnpaBeanusa CTONHOCT HA PUHAHCOBU UHCTPYMEHTH

Chpaeeanuea CTOWHGCT e cymaTa, 3a KOATO efMH (DUHAHCOB WHCTPYMEHT MOXe Aa Obae
pasmeHeH unu ypeneH Mexny MHd’DOpMMpaHM W Kenaell CTpaHn B HeCTHa CAenKa Medy TAX, U
KOATO CNYXW 33 Ha:ﬁ-,uoﬁbp MHAWKATOP 3a HEFOBATa NaldapHa LeHa Ha akTUBeH Nasap.

OpyxecTBoTO Onpegens crnpaseAlvBaTa CTOWHOCT Ha (PUHAHCOBWTE WHCTPYMeHTW Ha Gasa Ha
HanuyHaTa nasapHa WHdOopMaLKUA UMW aKo HAMa TaKaBa, Ype3 NoAXOAALUM MOLENU 33 OUEHKA.
CnpaeegnveaTta CTOWHOCT Ha (DUHEHCOBUTE WHCTPYMEHTW, KOWTO Ce TLPIYBaT aKTWBHO Ha
opraskavupaHu hWHaHCOBM fa3apK, ce onpefens Ha 6a3a Ha KOTWUpaHUTE LeHW ,KynyBa” B Kpas Ha
nocnefHus paboTer geH Ha oOT4eTHMA nepuan. CnpaBednuBaTta CTOMHOCT Ha WHaHCOBU
WHCTPYMEHTH, 33 KOWTO HAMa aKTWBEH Na3ap, Ce ONpEeAens upe3 MoJeny 3a oleHKka. Te3n Mogenu
BKMHYBAT W3NON3BaHE Ha CKOPOLUHK Na3apHl CAEMNKW Mexay “HMOPMUPaHU, YECTHW ¥ JKenaeluu
CTP@HY; U2MON3BaHE Ha TEKYLETa CnpasBeanvBa CTOWHOCT Ha APYTr WHCTPYMEHT, ChC CXO4HM
XAPAKTEPWCTUKM, aHaNU3 HA JWCKORTUPAHUTE Napy4Hu NOTOLMW UNKW APYT TEXHWKK 33 OL|EHKa.

Mo-gony e NpeacTaBeHo cpaBHeHue Ha GanaHcoBWTe U CNpaBeANWBUTE CTOWHOCTU HA BCUMKW
PMHaHCOBUTE WMHCTPYMEHTU Ha [JpyxecTBOTO (H2 HWBO GanaHcoBa CTaTvA}, KOUTO Ca OTPa3eHM
BbB (PUHAHCOBUS OTYET:

banancoea ctoiiHocTt  CnpaBeanvea cTOMHOCT

2010 2009 2010 2009
Xurn.na. XUumng. xun.ne. Xun.ne.
PuHaHcosu akmusu
B3emaHua oT AblUepHK NpeaapuaTus 339 892 339 892
MuBecTvUui Ha pasnonoxeHue 3a npoganda 14 14 14 14
Teproecky BaemMaxus 42 9390 38,852 42,980 38,852
Bzemanua oT cBbp3aHM nuua 82,576 67,746 82,576 67,746
[MapuiHu cpeacTsa v KPaTKOCPOYHW AEN03UTH 1,277 597 1,277 597
QuHaHcosy nacusu
AnxBoHOCHY 3aeMli 1 NPUBIIEYEHW CpeacTea 78,431 84,875 78,431 84,875
Teproecky 3agbiuKeHun 44,781 38,615 44,781 38,615
3aabMKeHNA KbM CBLP3aHK Mnua 59,195 18,865 59,195 18,865

65



OPYXKBA CTBKINAPCKW 3ABOON A

MOACHUTENHY BENEXKW KbM UHOUBUOYANHAA GUHAHCOB OTHET
3a roguHara, npukniousaua Ha 31 pekemepu 2010 T.

24 Cv

6uTuA cnep aataTta Ha GanaHca

Cnep patata Ha OanaHca ca CKIKHMEHW  AOMbIHUMTENHU CnopasymeHvsd BbB Bpb3Ka C

KpaTkoc

POYHWTE 3aeMK Ha [pyXecTBOTO KakTo crnegsa:

Kpaitnsat nanex Ha zaema ¢ obuwy pasmep 6,000,000 espo (11,735 xun. ne.) 1 cango KbM
31.12.2010 r. Bbanuzawe Ha 11,524 xun. ne. e yakmked 4o 4 anpun 2012 roguHa;

Kpaiuuar napesx Ha 3aema ¢ 0B pazmep 6,500,000 ns. v canao kbm 31.12.2010 1.
Bb3nM3allo Ha 6,510 xun, nae. e yawmieH g0 30 orn 2011 roguia

KpaliHwar napex Ha 3aema c obw pasmep 4,000,000 espo (7,823 xun. nNe.) U cango XbMm
31.12.2010 r. Bb3nu3awo Ha 7,839 xun. ne. e yasraxeH aAc 18 Hoemepu 2011 roguHa

KpallHuAT nagex Ha saema ¢ obi pasmep 4,000,000 espo (7,823 xun. nB.) 1 canao Kem
31.12.2010 r. BBanM3aLlo Ha 7,821 xun. ne. e yabImKkeH no 28 despyapu 2012 roguHa.
Cblyo Taka, 0BLMAT pasMep e yeenuded Ha 5,000,000 espo (8,779 xun. niB.).;

B kpas Ha mecey cdespyapu 2011 r. dpyxba npukritodn pekocTpykunaTa Ha ety 4 B [Tnosgus.

MNpes mecell mapt 2011 r. e w3nnaTeMa nocrefHaTa BHOCKa B pasmep Ha 985 xun. ns. oT
OBArOCpoYHWA 3aem ¢ obw pasmep 2,000,000 eepo (3,912 xun. ne.), ¢ koeTo Toi e noraceH

U3LUARO0.
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fpunoxenue 1
{lpeBog Ha aHIMUACKK €3UK Ha o ULIMANHUSR OOQUTOPCKM OoKNaA

MpunoxeHue 2
lMpesos Ha aHTNMMACKK €3MK Ha efleMeHTH oT odMLnManHua MHAMBUAYaneH (pUHAHCOB OTYeT

Annex 1
Transhation in English of the official Auditors’ Report

Annex 2
Translation in Engiish of extracts of the official separate financial statements



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 2010, 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 respensibility 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 amounis 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 control refevant to the enfity'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 2010, 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 fo the requirements of the Bulgarian Accountancy Act, arlicle 38, paragraph 4, we read the Annual
Management Report accompanying the separate financial statements for the year ended 31 December 2010.

In our opinion, the information given in the Annual Management Report is consistent with the accompanying
annual separate financial statements as of 31 December 2010.

loannis Mystakidis Nikolay Garnev, CPA
Managing Partner Registered Auditor
Ernst & Young Audit OOD

13 June 2011

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 2010

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

2010 2009

BGN thousand BGN thousand
144 696 152,823
10,092 1,765
8,331 9,192
163,119 163,780
(129,169) (126,465)
33,950 37,315
1,358 952
{9,314) {8,545)
(6,690) (5,717)
{2,918) (5,578)
16,386 18,427
216 103
(4,109) (4,982)
12,493 13,548
(1,713} (1,699)
10,780 11,849
0.20 0.22

This is a iranslation 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 2010

Profit for the year

Other comprehensive income

Profit from fair value re-measurement of available-for-sales
investments

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

2010 2009
BGN BGN
thousand thousand
10,780 11,849

- 1

- 1

10,780 11,850

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

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



DRUJBA GLASSWORKS AD
SEPARATE BALANCE SHEET
as at 31 December 2010

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 liahilities
Interest-bearing loans
Retirement benefit liability
Finance lease liability
Deferred tax liability

Current liabilities

Trade payables

Liabilities to related parties
Interest-bearing loans

Current portion of non-current interest-bearing loans

Finance lease liability
Income tax payable
Other payables

Total Habilities
TOTAL EQUITY AND LIABILITIES

2010 2009
BGN thousand BGN thousand
165,848 173,017
330 532
3,833 3,833
339 392

14 14
170,364 178,288
55,547 52,038
42,990 38,852
82,576 67,746
3,070 2,207
1,277 597
185,460 161,440
355,824 339,728
53,516 53,516
12,298 12,208
1,329 1,329

2 2
12,937 12,968
76,910 101,934
156,992 182,047
11,080 14,803
475 438

38 55
8,504 9,055
20,097 25,251
44,781 38,615
59,195 18,865
63,380 57,111
3,909 12,786
24 110
3,164 682
4282 4,251
178,735 132,430
198,832 157,681
355,824 339,728

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 International Financial Reporting

Standards, as adopted for use in the European Union,



DRUJBA GLASSWORKS AD
SEPARATE STATEMENT OF CHANGES [N EQUITY
for the year ended 31 December 2010

At 1 January 2009

Profit for the year

Other comprehensive income
Total comprehensive income
Dividend distribution

At 31 December 2009

At 1 January 2010

Profit for the year

Other comprehensive income
Total comprehensive income
Dividend distribution

Other
At 31 Pecember 2010

This is a translation 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.

Issued Share Legal Other Revaluation Retained
capital premium reserves reserves reserve earnings Total
BGN BGN BGN BGN BGN 8GN BGN
thousand thousand thousand thousand thousand thousand thousand
53,516 12,298 1,329 1 12,968 108,675 188,787
- - - - - 11,849 11,849
- - - 1 - - 1
- . - 1 - 11,849 11,850
- - - - - (16,590) (16,590)
53,516 12,298 1,329 2 12,968 101,834 182,047
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




DRUJBA GLASSWORKS AD
SEPARATE STATEMENT OF CASH FLOWS
For the year ended 31 December 2010

2010 2009
BGN BGN
thousand thousand
Operating activities
Profit before tax 12,493 13,548
Adjustment to reconcile profit before tax to net cash flows
Non-cash:
Depreciation of property, plant and equipment and amoriization of intangibie assets 24,789 26,147
Profit and write-off of property, plant and equipment, net (169} (21)
Change in doubtful debt allowance and write-off of receivables 681 572
Expenses for interest, fees and commissions 3,828 4,965
Scrap of inventories 464 2,629
Devaluated of inventories 177 1,232
Expenses retirement benefit liability 100 141
Working capital adjustments:
Increase in inventories (4,150) (3.866)
Increase in receivables and advances paid (20,015) (17,791)
Increase/(Decrease) in trade and other payables 13,77¢ (1, 204)
Interest, fees and commissions paid (4,198) (5,196)
Income tax paid (682) (2.279)
Retirement benefit paid (63) (301)
Net cash flows from operating activities 27,134 17,896
Investing activities
Purchase of property, plant and equipment (19,544) (8,608)
Ffurchase of intangible assets (31} (38)
Proceeds from sale of property, plant and equipment 2,344 204
Acquisition of subsidiary - (1.760)
Net cash flows used in investing activities (17,231) {10,202)
Financing activities
Proceeds from short-term loans 50,813 45,010
Repayment of short-term loans (44,576) {42,603)
Repayment of long-term loans (12,510) (8,683)
Payment of finance lease liabiiities, net (102) (186)
Dividends paid (2,248) (1,639)
Net cash flows used in financing activities {9,223) (8,101)
Net increase / (decrease} in cash and cash equivalents 680 {407)
Cash and cash equivalents at 1 January 597 1,004
Cash and cash equivalents at 31 December 1,277 597

This is & transiation from Bulgarian of the separate statement of cash flows extracted from the Company’s official separate
financial statements prepared and presented under the Internationai Financial Reporting Standards, as adopted for use in
the European Union.



