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OTYET 3A BCEOBXBATHHUS J0X0J
38 roauHATa, NpHILIoYBAINA Ha 31 Aexemapn 2011 roguma

To3n ¢pruancos oTwer e oxobpen ot mmero ma KYIII MOJA 00/ ot

Benescxa

B xunnou neea M 2011 2010
Ipuxoma or npopax:5u 5 32 426 24 653
TIpoMeHn B 3ANACHTE OT FOTOBA NIPORYKIAS U

HE3aBEPIICHO NPOU3BOACTBO 6 142 485
Pasxonu 3a MaTepua.m 6 (29 501) (21 351)
Pasxoy 32 BEHIHY yeiryTH 7 (346) (331)
Pasxomu 3a nepconana 8 (2174 (1569)
Pasxonu 3a amoprisanus (121 (119)
Jpyru pasxomud 9 (284) (174)
DUHAHCOBH IPUXO/TE! 10 2 1
Ounancory pazxoan 10 (30) (18)
IMewanta npeau fapsom 114 1577
Ipuxoma (Pasxomu) 2a AaHbI@ 11 (11) (158)
Heuan6a 3a neproan 103 1419
Apyr BceoGxBaTen qoxox - -
O6mo BceofxBaten noxox 3a nepuoja 103 1419
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Toan puRANCOB OTHET ¢ /oﬁpen OT HMETO lla KYﬁIﬁdMOOII oT:

¥

e S /56(/

. S u/mucm{
®ATME [ T e AHTEJ AHTEJIOB
20 mapr 2012 ’ e .
B UH JIMMHTTPOB §
PETHCTYUPAR OntiTop
11 wonn 2012 rogasa
(Benexxure OT CTpaHKNa 9 10 CTPAHM CTHCpa3AeNiHa YaCT OT ChABPKAHUETO HA TO3M (GHHAHCOB
oT4erT)
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OTYET 3A ®HHAHCOBOTO ChCTOSIHHE
KksM 31 pexemspr 2011 roguna

Benexcxa 3.pex Il.pex OLsan
B xunndu nesa M 2011 2010 2010
AxTapn
Hmorn Mamuby cLoprikenus u olopyasaxe 12 298 327 345
HnBecTAnmm B gpmepan OpeANpUATAA 13 88 88 88
O0mo rerexymu axTnpn 386 415 422
Marepuaiay sanacn 14 1496 1457 478
Trproeckn u Apyru nsemanus 15 1715 2 885 2112
Bracrauoumy s BEpXy A0xo/MTe 16 231 154 -
Napwamu cpencraa 17 880 737 961
O6mo merexymn anTaBE 4322 5233 3 551
Ofmo nerexymn axrupn 4708 5648 3984
CofcrBen KanaTan
Peructpupan kandrean 18 5 5 5
Ilpeouensuen peaepn 19 7 7 7
ApyrH pesepeu 76 76 76
ITegan6n u 3ary6u 103 1419 2915
OG0 coficraen kanuTan 18 191 1507 3003
Texymu nacasn
3aemum u KpeguTH 20 291 28 -
Tsproserm u npyra agnmxenas 22 4226 4113 807
JIbIDRUME ZaHENM BEDXY AOXOMTE 23 - - 174
0O0mo nacupn 4 517 4141 981
Ofmo cofcTren KanuTAN B NACABA 4708 5648 3984
Tosn $punancos me'/r po/n‘oﬁpen oT EmMeTo ngKYIll MOJIA OOJ or: M
am@ [ o AHPE] SSHAKAEB AHTEJIOB
20 mapr 2012 R

/\/‘4
4
AAMMTPOB # Moaaneﬂmu .

PEI'HA 'HPAH OAWTOP Borpanog
11 yonm 2012 roguna PerucTpupan opurop
(Benexxwre ot cTpannua 9 A0 crpaHua 32 Ca Hepasfenya 98cT OT ChABPKAHUETO HA TO3M (UHAHCOB
oraer)
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OTYET 3A IBMEHEHMSATA B KAIIUTAJIA
38 roqueaTa, npaoTBama ga 31 rexemapn 2011 rogana

B xunndu aesa

{la roqueaTa, npaktounAma Ba 1 fAHyapa 2010
1'oARAR

(O6mo BeeoBxpaTen aoxox 3a nepaoaa

Ilenan6a u sary6a

OGmo apyr BceoGxBaTen aoxon

(6mo BeeofxBaTen aoxon 3a nepuoga

Caenxa ¢ coGeTBeHANM U THeTe A B coficTBennun
HAnATax

Enocku om u pasnpedenenus xom coficmeeniuyu
J HBENEHTA KEM COGCTREHMIH
C6mo cnenku ¢ coferpenuun

Banane na 31 gexemapn 2010 roanna

Eene Peruerp Iipeone-
dCKka -HpaH  HbYEH Ilp!g‘:n l]emmﬁﬁ: " Otmo
M  gangTan peseps pese

5 7 76 2915 3003
- - - 1419 1419
- - - 1419 1419
- - - (2915) (2915)
- - - (2915) (2915
5 7 76 1419 1 507

Banentny
0464 borganon
Pemmpmpaq outap
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OTYET 3A IBMEHEHHUATA B KAIIATAJIA
33 roAnHaTa, NPEKI0Tsama aa 31 Aexemppn 2011 rogmma (apoxbrxenne)

B xunadu aesa

bere Pernctp Ipeone- Hpyru I 6u B

MCKG  -HApPAH  HLYER BH - Odmo

M  kanmTan pesepn pesepl saryG

Bananc wa 1 aayapn 2011 rogmna 5 7 76 1419 1 507
‘D60 BceoBxsaTen qoxua aa nepxHoaa
.JeuanGa u 3ary6a - - - 103 103
d6mpo aApyr BeeoGxnaTen Joxon - - - - -
6mo BeeobxnaTen oxca 3a neproaa - ~ - 103 103
Caeaxn ¢ akuuonepn. oTaeTenn B coficrBennn
FANATAN
Dnocku om u pamnpedenenus xom coticmeenuyu
J MBBneETH KEM CoBCTRE Y - - - (1419) (1419
O6mo caenxa ¢ colerBeriunn - - - (1419) (1 419)
hananc na 31 gexemapn 2011 rogusa 3 7 76 103 191

Tosn QaBARCOB oTHeT ¢ oaclpen ot HMeTO na KYIII MOJIA OOJ or:

oxreE K

20 mapr 2012

BAJIEHTHH ﬁgﬁ‘[ﬂmﬁ
PETMCTPAPAH OAWTO

11 onu 2012 roauna
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OTYET 3A MAPTYHATE NOTOIA
34 rojuEaTa, NPpIKHoIBama ua 31 nexemnpu 2011 roquna

B xunndu nesq EBenexcxa 3.aex 3l.pex
¥, ] 2011 2010

Ilapawan noTons or onepaTEBHEA AeHBOCT

Hocrennenns or xorTparenTa 32428 24 355
[Inamanws KEM KOKTPareHTH (34 922) (23 426)
[Inamanms, ceEpsanu ¢ nepconana (1 813) (1731
[InaTenn u pEacTAHOBEHM AAWBLM BEPXY neuantara 9 (339)
Nansk xobGareHa croiiroct 5963 3982
[lapruam notomm ot ocHOBHATA ReiiHOCT 1637 2841
BBacTanoBeHM (n1aTenn) faHbIH BBPXY AOXOIMTE

Heran napausn notons or ONEPATHBHA JeHHOCT 1637 2841

Iaprunm noTonu ot {hrEancoBaTA ACliHOCT

I lnamanws N0 NOJOKUTENHH M OTPHLETEHH BaTyTHH

KYPCOBH pasIMKy “@) @
3nnarenu muBBaeHTH (1 490) (3061
Hernu napr9nn norotm or ¢unancosaTa geiinocr (1 494) 3 065)

Herno ysennvuenne (aamanenne) na HapAIHATE CPEACTBA

1Ipe3 rofHHATA 143 (224)
Vapaann cpeacTBa B HAYAN0TO HA TONAHATA 737 961
1lapEunn cpegcTsa B Ipad BA rogEHEATA 880 737

Thran ¢puaancos oTaer ¢ ?ﬁpen or mmero 5a KYIII MOJIA OOJ or:

L ey

OATME AJIA Am'wmmmon

26 mapr 2012
Ul

B: JAAMUTPOB BOI|IA
PETHCTPAI'AH OAATOP
11 1omn 2012 rogmna

HOB, Baneutuin
J464 Borganog
Peructpupan oguton

(Benexxure or crpasung 9 xo crpanuna 32 ca HEpas/IeIHA MACT OT CHABPKAHHETO HA TO3M (YHHAHCOB
or1er)
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BEJEXKH

KbM PHHAHCOBHS OTYET KbM 31 AEKEMBPH
2011 'OJHHA
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Cvoupacanue na benesckume

-
o

1. IlpaBeH craryT B OCHORHA HefiHOCT

2. Ba3a 32 w3roTREAe Ha (MHAHCOBAA OTYET H CYCTOBOXHY HPHHIIAA

3. edwmpmus a onenxa Ha eneMeRTHTE Ha OTIETA 14 (HHAHCOBOTO cHCTOSHEE H
OTYCTA 32 BCE:OOXBATHMS JOXOJ

4. ComecTBeHn NpHGIH3ATEIHH ONEHKY 1 IPEATIONOKEHHS C BACOKA HECUTYPHOCT

5. IlpExoau ot nponax6u

6. Pasxonm 3a MaTepHamn

7

8

9
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w W

[
—

Pasxonm 3a BrEIER yenyrn
Pasxomw 32 nepconana
- J\pyru pasxonm
10.  dumancoru 1paxomm B pasxom|
1. Nawnuno obnarame
12.  HAmora, Marmsg 1 CLOPBIKEHHRS
13. Mupectnnmn B xemepnw Apyxectsa
14.  Marepranan sanacu
15. Trprosckm u IPYTH B3EMAHUY
16.  Br3cTarOBAMA ARHEIHM BEPXY KOXOMHTE
17.  Tlapaasm cpe;cra
18.  Kanmran
19. TIpeouensuen peseps
20. 3agnmKEHHA 10 32EMH
21.  3agRDKeHHS 53 0GE3METCHA KhM mepcoHana
22. THProBCKH H [IPYTH 38/TLIDKEHAS
23.  InmieMu JAELIOH BEPXY ZOXOMTE
24 DEEAHCOBHA HHCTPYMEHTH H YIpaBRNEHHE Ha PHCKOBETE
25.  OnoBecTABaNE Ha CBLP3AHATE A K C/IEIKHTE C TIX
26.  IIpoMeHH B CYCTOBOAHATA IOIATAKA H I'PEIOKH
27.  PasscHeHWe Hi IPEMHHABAHETO KBM MC®O, uprera ot EC
28.  CnGuTHS CreJ Kpas Ha OTYETHEA NEPHOJ
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1. HpaBen cratyr

KYII MOAA OOJ( (Ilpyxectroro) e peructpupaHo B Byprackus okpraeH cua npea 2001 rouma.
AnipecsT Ha peructpamus  Ha Jpysectsoro e rp. Byprac, x.x. ,CJIABEMKOBY, Eu. 55, Bxox II,
eT.6, an.12. CoGcTpennny Ha kanvrana ca: 1. DATME AJIM KVl - Pasmep Ha anoso ydactae: 2
500 . (50%) u 2. XACAH JDKAH - Pasmep ua 1anoBo y4actae: 2500 as. (50%)

. (BEk cBmo Genesxica 22).

Ocnoprara feiiHocT Ha JIpyxecTroTO € DPOHIBOACTRO HA TPHKOTAXKHH IUIATOBE U APSXH.
DUHAHCOBHAT OTHeT & ofi00pen 3a HanaBase ot ChBeTa Ha jupexropure Ha 20 mapr 2012 r,
2, Ba3sa 3a marorenne Ha GHHAHCOBMA OTIET B CY€TOBOHH NPHARUIR

2.1. Ofma mooxenna

Hacrosmmsar ¢gunatcos orger e mupaasT rogumen ¢unancoB oTyer Ha JlpyxecTBoro, Koiito
¢ H3TOTBCH M OpS/CTapeH HA Gasa MexaynapoJHATe CramgapTd 3a (pMHAHCOBO OTIHTAHE
(MC®O0), mpagerm or Cneera 3a MEXAYHApOAHE CYeToBOHM cTampmapti (CMCC) n
PasiCHCHHMATA 32 THXHOTO NpHiIaraHe, H3AajeHHA oT KoMHTeTa 38 passcaeare Ha MCOHO
(KPMC®Q), npuern or Komucesra na Esponefickas crios (KommcasTa) 1 npunoxeaMu B
Peny6naka Brirapns um 3a NelMTe Ha H3rOTBAHETO My. IlpexomsT or HCOOMCII kM
MC®O xaro mpmioxuma Gasa 3a H3rOTRsHE Ha ¢unancosnTe oTUeTH Ha JlpyxRectBoTO €
¢ho0paseH ¢ m3ACKBaumsTa Ha MCOO 1 Ilpanarane 3a speE OHT HAa MexnyHapoaarTe
CTaHAAPTH 3a GHHANCOBO OTIATAHE.

OObsncaenne Ha edyeicTATE BLPXY OTYETHTE 32 ¢rrancoBoTo chcTOsMAME, BocoGXBATHRS ZOXO
¥ MAPHHITE LOTOIA HA APYXKECTBOTO B PE3YIITAT HA NPEMUHABAHETO KEM MexynapoamTe
CTaHAapTH 32 (AHaHCOBO oTaMrane (MC®O), mpmet: or Esponefickns Crioz (EC), e
IpeICTaBeHo B Oenexka 27,

DOHAAHCOBAAT OTYET € HMITOTBEH IPH CHA3BAHE HA OPUHIMIIA HA HCTOPHYECKATa ICHa,
MoE(ANUpaHA ¢ NPEONCHKATA HA HAKOH HETEKYIU¥ aKTHBRHA, KAKTO € IOCOYEHO B Genexka
3.1 mo-poiy..

HacrosmmsaT ¢gurancos orver npencrasnssa HHAMBHURYRAICH (PAHAHCOB OTYET, H3TOTBAHETO HA KOHTO
©C M3HCKBA, CLINIACHO CHETOBONHOTO M JAHELYHOTO 3aKOHOAATRNCTBO Ha PeryGimka Baimapus.

KM narara Ha w3roTsane Ha HacTOsIMS (PAHAHCOB OTUeET, PLKOBOJCTBOTO € HANPaBUIO NMPEXEHKA HA
cnoco6rocTTa Ha JIPYV3KECTBOTO g MPOXBIKHA CBOSTA NEHHOCT KATO AeiicTeamo npeanpusTae. Ilpu
Ta3d NOPCICHKA © B3:Ta NPCABUA LAIATd HaIMIHA MH(OpMAIMA (BKIIOYMTEIHO ONOBECTCHOTO B
Genexxa 33) 3a mpensmmMMOTO GBACINE, XOCTO € MIOHE, HO HE € OrpPaHMYEHO JI0, ABAHANECeT Mecena
OT Kpas HA OTYSTHHA [IEPHOA,.

22. TIlpajarade g2 HOBE U penm3Epana MCOO

22.1. CraBaapTn ¥ passCHERHS, BJCIH B CHIA H UPHIOKEHH Hpe3 TEKYIMAS OTIETeH NepHoy

Hsxon HoBH craBpapra, mpoMeHn B cTaHmapT: M PasACHEHMH, ca B CHiA 32 (uHAHCOBY nepHOAM
sanoBany e 1 suyapu 2011 r., n ca Gunu NPANOKEHA IPY HATOTBAHETO HA TO3M (unancoB oruer.
IlpuemaneTo Ha TelH WIMEHEHMS Ha CHUICCTBYBAUIMTE CTAHAPTH HE € JOBEJIO A0 IpOMEeHH B
CYETOBOJTHATA LIONKTHIa Ha JIpyxecTBOTO.
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22.2. Crampapte = PAjiCHCHEH, H3faaenHA oT ChLBeTa IO MEENYHADOAHE CYeTOBOAHHE
crauaapTe (CMCC), xonTo Bee ome He ca OPHANCKEHH

Crednume MC®O, wsmenenus na MCOO 4 paiacnenus ca npuemu om EK xvm damama na
adoﬁpxeaueuaummxuwa¢mmncoaomuem,nocceameuecamuaacm

* Hamenemns 1a MCO®O 7 Punancosu wncmpysernmu: Onoeecmngane — Tpaucgepapane Ha
({unanCOBR alcTiBH (B ChuIa 33 rogMIIHY TICPHUO/H, 3an04Baly Ha HiH ciex 1 joms 2011).

I{pymec'mamemlzmomueupuemmnmmap'rnpe)mnam'anammaanmuyncmla.
PrxoBoncTBOTO OuANBa TMpHeMameTO HA TO3HM CTAHIAPT Nia He OKAKS CHINECTBEH eeKT BELPXY
¢uERECOBNMTE OTUCTH HA HApyxecraoro B neprosa sa ITbPBOHAYAJIHOTO MM IIpHJIaraxe,

Cmandapmu u pazacuenun, wsdadenu om CMCC, xoumo ece owe ne ca npuemu om EK

Criemmire HOBH WM peBU3MpaHU CTAH[IAPTA H Pa3CHEHUSA, KAKTO M IPOMEHH KbM CHUICCTBYBAIA
CTaHpapTH, KOWTO Kbivi OTYETHATA AATA CA Beue W3MajeHH OT CMCC, Bce ome Be ca 6wm onobpean
32 mpamarase ot Esponelickata koMICHA B cLOTBETHO He ca B3eTH npen sua ot lpyecteoro npr
H3roTBAHETO HA TO3H (PMHAHCOB OTYeT. JIATHTE HA RIM3AHE B CHUIA 38 TIX INe 3aBHCAT OT PEIICHUETO
3a otoGperue 3a npunarane va Esponelickara komucns.

* MC®O 9 Punancoau uncmpymenmu (uzdaden noemspu 2009) u Jornvmenun xom MCPO 9
w3AajeHH OKToMBpH 2010 (B cuna or 1 suyapn 2015 r.);

e MC®O 10 Koucomudupanu dunancosu omuemu, MC®O 11 Cwvamecmuu cnopasymenun,
MC®O 12 Oimecmaemenay-zacrmmsdpyaunpednpmmmnMCG!O 13 Oyennsane na
crpasednusa cmotinocm, w3naneau npes maii 2011 (B cuna or 1 smyapn 2013);

e  MCC 27 Huousudyannu unancoeu omuemu (2011) samensmy MCC 27 (2008) u MCC 18
Husecmuyuu © acoyuupanu u cvemecmuy npednpusmun (2011) samernsim MCC 28(2008),
H3Naneny npe3 maii 2011 (B cuna or 1 sEyapu 2013);

* Hamerenna un MC®O 1 IHpurazane sa repeu nem va MC®O — cunue xunepanguamms 1
mpeMaxBaHe Ha (EKCUPAHM JBTH 38 pyKeCTBa, IOprnaramy 3a ospeA eT MC®O mpanenn
Bpes nexemppl 2010 (s cina or 1 rom 2012);

* Hamenernma Ha MCC 1 Hpedcmasnane na ¢unancosu omuemu — IpencransHe Ha enemerTH
Ha JIpyr sceolxBaren noxoa, winagenu npe3 roun 2011 (8 cana ot 1 1o 2012),

e Hsmenenns ma MCC 12 Hawoyu evpxy doxoda - Bricranopssane ma GaszoBure axrTuBwy,
H3RaneHH npes aexemepu 2010 (B cana ot 1 suyapn 2012);

o Wamenenus wa MCC 19 Joxodu na naemu Auya - IlopobpeHus Ha CUCTOBOAROTO OTHHTAHE
Ha JIOXO[Te el RAyCKaHe, W3naAeHn npe3 loan 2011 (s cuma or 1 anyapn 2013);

e Hamenemns mi KPMC®O 20 Pasxodu 3a Ppasxpusane @ npoussodcmeenama ¢hasa na
HAO3EMHA MUN, V3ANEHN TIpe3 Aexemppu 2011 (B cuna ot 1 suyapn 2013);

® Hamenenua ua MCC 32 Qunancosu uncmpymenmu: Ilpedcmaesue — KoMmeHCHpaHe Ha
¢MHARCOBYM aKTWBH M NACHBY, W3NANEHH npes pexemepn 2011 (B cana or 1 suyapn 2014
TO/IUHR);

® Hamenenus e MCOO 7 dunancosu wcmpymenmu: Onogecmasane — NipuXBaliane Ha
(unancoRH aKTUBA K NacHBY W3AAKEHM npe3 Aexemspu 2011 (8 cuna ot 1 sryapn 2013);

[ToBewero or cranmapruTe u pasacHenusTa, MocoucHN HO-rope He Ca NPUJIOKIMH 38 AHHOCTT2 Ha
Jpyxectsoro, mopasm 1oeTo HAMa fa OxARAT RIMARME BBPXY (DMHAHCOBHTE OTHETH.

11
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23. DynxnEoEammEa BAYTA H BAJYTR HA DpEACTABAHE AA ¢mBancobns oTyer

OYHKIMOHANHA BAJYTA € BANyTAaTA Ha OCHOBHATA MKOHOMHYECKA CPEAd, B KOSTO eHO JpPYKECTBO
(yHKUMOHHpa 1 B KOATO MMaBHO ce TCHEPUPAT ¥ H3PA3XO/BAT MApHMYHETE cpeacTsa. Ty OTpassBa
OCHOBHHTE C/IC/IKH, CHOHTHA U YCIOBHS, 3HauMMy 32 1pe/yIpHATHETO.

Hacroanmsr ¢unanco otver e mrorren p Xuiaam esa.
24. Yymnecrpanna BANyTA

Canentarre B uysxnecrpanna BallyTa Ce BIMCBAT ITEPBOHAYANHO KATO KEM CYMATA HA JyKAeCTPaHHATA
BalyTa Ce npunara UCHTPANIHHUAT KypC HR Brarapcka Hapoana Banka (BHB) x5M natara Ha caenxara,
Kypcosure pamuixcu, BEIHMKBAIWM NPH YPexKAHe HA BATyTHHTe NapHvHY NMOIALME WM hipy
OTYHTAHETO HA TE3H ITAPYIHM NO3UIMK TIp4 KYPCOB®, Pa3HYHK OT TO3M, IO KoHKTo ITbPBOHAYANHO ca
6w npusnaty, ce orauraT B nevanGara unm sary6ara 3a CEOTBETHRS nepHon.

Or 1 snyapu 1999 romma OnarapckusT nes e ¢uxcupan kem esporo no Kypc 1.95583 nesa 3a equo
€BpO.

Ilapuanure mosumue B JyRAecTpauya Banmyra KeM 31 mexemspu 2011, 2010 g 2009 ropunm ca
OLCHCHYU B HACTOAINKA (PMHAHCOB OTHET IO 3AKNIOYWTEIHIS Kypc 52 BHB. 3akmousrenamsT Kypc Ha

Kufl NICB MIATCKUA XONAP KBM Kpas HA TOKyId H IpeAXOMHUA OTHETEH IEPHOJ, € KaKTO
cJieaBa:

31 nexemspu 2011 1USD=1,51158 ns.
31 rexemepn 2010 1 USD =1,47276 ns.
31 pexemspm 2009 1 USD = 1,36409 3.

25. JMsmepun ApyxecTBA

Jnmepno apyxectso e APYKECTBO, KOETO C& KOHTpOIMpa OT JIpy:ecTBOTO-Maiika, KonTpon e
RIACTTa fia Ce ynpamisBa (MHAHCOBATA M ONEPATHBHATA HOJMTHKA HA I(BINEPHOTO APYKECTBO, C
OrNe/l M3BJIIAHETO Hit M3TO/H OT NEHHOCTTA My.

2.6. CuaeroBogum UPEANOIOKCHAR H NPRGIHIATENNE CIeTOBOAHA ONEHKH

Ilpunoxenuero ua MC®O msmcksa or PrkoBogcTBOTO  fa HAODABH HAKOH CYETOBOAHK
TPEATONO0KEHAY M NPHGIN3HTe/IHA CYETOBOAHMU OEHKH [pd KIrOTBIHE HA YHHAHCOBHS OTYET, C meN
OIpeAie/IiHE CTOHHOCTTA HA HAKOW AKTUBH, TacuBsy, MprxoAn n pasxomu. Te ce mapnpmmar 3
OCHOBA Ha Haf-700paTa npeneHka na PrroBoacTBOTO, Gasmpana na MCTODHYECKHA ONNT U aHAJIN3 HA
BCHYKE (paKTOpH, OKAIBAM RiIMAHHE TpH JajieHATe OGCTOATENCTRA KEM [ATATA HA HATGTRAHE HA
(umancosns oruer. Jcicrarrenure pesynTaTi Guxa MOIH Jja ce paimuasat oT DIPECACTABEHATE B
HACTOSIMY (PMHAHCOB OTYET.

JOBEAAT 10 CHINECTECHHM KOPEKIMH IPe3 CIICBAILITE neproam ca mocoueHy B Genexka 4.

12
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2.7. Aconunpanu JipyzRecTRa

Acotumpano apyxectso e IpeanpusTHe, B Koeto pyxectroro YOP@XHABA IHATUTENIHO BIMSHUE, HO
KOSTO He IIPE/ICTARIARA LIICPHO KM CHBMECTHO HpenpugTHe. 3HAYNTENHO RIMAHRe o OpaBoTO Ha
YHACTHE IPM BI3OMAHETO HA peleHms, CBbp3anu ¢ (uHAHCOBATA B OmepaTWBHATR HONATUKA Ha
TPONIPUATHETO, B KOSTO € HHBECTHPAHO, HO He | KOHTPOII BEPXY Ta3sH NOMVTHK,

28. TIpemkxman PEAX0ANRA OTHETHH NeprOAR

¢unancon OTHeT, OACOpeHM 3a W3naBane CJICA OTKPHUBAHETO HM, KATO B THX Ce HpeNcTapd U oTHerT 3a
¢uHAHCOBOTO ChCTOAHME KEM HAYANOTO HA Hall-paHHMA CpaBHETeIeH nepuon,.

29. Ipomensn CICTOBOAHATA MOIHTHRA
Hpyxecraoto mpomens CHCTOBOJIHATA CH HOJMTHKA CAMO ToraBa, KOraTo noxoGHa mpomsma ce

(puraHCOB OTYeT Apy:cectBoTO NpexcTans AOULJIHKTENCH OTYET 33 (PHHAHCOBOTO CECTOSHVe KEM
HAYA/I0TO Ha Hali-panHs CpaBHETENEH Oepuoa,

3. Hepananus w onenxa ga GJIEMECHTHTE HR OT'IeTa 32 (JHAANCOBOTO CLCTOMHEE B 0T9era
3a BceoOxBaTHUA JoX0]

HMmorare, Mamusure, CBOPBIKCHUATA ¥ HEMATEPHANIHN AKTHBY ce TIPH3HABAT KATO ITPBOHAYAIHO Ce
OOCHABAT IO LCHA HA IpuAOGHMBaHe, KofTO BKIIIOYBA IIOKYITHATA LCHA, MHATA H HECBB3CTAHOBHMH
J@HENM, KAKTO M BCHYKH NpPEKH pasxomu 3a TNIPUBCIK/IAHETO HA AKTHBA B paGOTHO CHCTOZHMe M Ha
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3.1. Hmors, msmunns, ChOpPhXeHHA H HEMATCPHAINN AKTHBH (uponnmxenne)
Koraro B umoraTe, MamusanTe 1 CHOPEIKCHVATA CO ChALPIKAT ChINECTBEHM KOMIIOHEHTH ¢ pa3mrHa
TPORB/IKUTEHOCT HA NONE3EH KHBOT, TE3M KOMIIOHEHTH CO OTIHTAT KATO CAMOCTOSTE/IHHA aKTHBH.

AMOTH, MANMAK H CBOphkenns. IIpeRocHaTa crofiocT B 3aMCHEHHTe KOMIIOHCHTH CE OTIIMCBA OT
CTOMHOCTTA Ha AKTHBA B ChOTBETCTBEE ¢ m3ucksaunaTa ha MCC 16 Hvomu, mauna u CbOpLIACEHUR.
Bewaxu apyra mocnexsamu pazxomm ce HpH3HABAT TEKYINO B rOJMHATA, NIpe3 KOATO ca HAaNpaBeHK.

KoM xpas ma Bcein oraeren nepuox PekoBoacTBoTO Ha Apyxecteoro npaen Tipernie] Ha nojie3kns
XUBOT H METOJA HA 4MOPTH3AMS HA MMOTHTe, MAWMHATS, CHOPEKCHMATA M HEMATEPHANHMTE
axTHBY. B cirywaii, we ce ycranosm, ue %mwmympmmmemoqmmmnnpemnme
OPUOMIATENHN ONEHKH, C¢ MIpaBsT nipomMenu B cpoTBercTBEe ¢ MCC 8 Cuemogodny nonumuxa,
npomenuecuemae:ac'wwnenpuﬁnmwnmuoueumuepema

AmoprinanpuTe ce 1awsCIABaT Ha Gasa ma ONpeACNCHUs NONE3CH KUBOT KATO HOCIEAOBATENHO Ce
Hpaiara JTUHCHHMAT MeTON. AmopTH3ammsTa co OTpassBa B mevaubara wim 3aryGara 3a TeKyIUsa
TIEPHOA .

Onpenenennsr noneicn xusor Ha aKTHBHTC €, KaKTO Cle/Ba;

IMonesen xuBoT 2011 roauna 2010 ropana
AIMAHECTPATHBHY H THPIOBCKH crpanu 25 roguEm 25ropumm
Mamnnm, croprxeHis i obopynsane 2-25 roavan 2-25 ronpHR
Hpyra Tpancropram cpepcrsa 4-10 ropnEm 4-10 ropuun
Odmc oGzasexcnane 6 rogunu 6 rommmu
Hmirorpaiing HemaTepHanHn axTHRA 2 roguHn 2 rogunu

He ce mawmcnsear amoprmsawms na SCMWTC, aKTHBATE B HPOLEC HA WMITPAXK/IAHE, HANBIHO
AMOPTHINPAHKTE AKTHBH, KAKTO U HA aKTHBUTE (PE3CPBHM Y2CTH) HEBBBEICHN B ECIUIOATAIAS,

32. ObGesuenxa 51 HMOTH, MAIIANH, CHOPLKCHAY H HEMATEPHANNE AKTHBH
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3.2.06eanenka na nmorn, MANTARH, CLOPbECHAN B HEMATEPHAIHN AKTHBY (zpoxniExenne)

33. Marepnaasn 3anach

Marepuanuure 3ana:u ca TPCACTABEHH HO IIO-HUCKATA OT 1{eHATA HA NpHAOGHBAHEe H HETHATA HM
peama3yema crofitioct. I{enata na npapoGurane RrmOYRa NOKyNHATA LEHA, TPAHCIIOPTHHTE Pa3XOxH,
MUTHUYECKHTE TAKCH, aKuusa U Apyry nonoGun. Hernara PeajiisyeMa CTOMHOCT € Ipe/ioaraeMaTa
NpofaiKHA UOHA, HZMAJICHA C NPHGIMIMTENHATE Pasxozy, HeoOXOZMMYM 33 OCHINECTBEBAHE Ha
nponaxGara.

TIpu TAXHOTO NOTPE6 IeHKe BeaKy MATEPHAIIHY 3aTIACH Ce OLICHABAT 1O CPEHO NpeTericHA NeHa,
34. ®anancopn UHCTPYMEHTH

DUHAHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOKTO TIOpaX/ia eHOBPEMEHHO KaKTO (MHAHCOB AKTHB B
€HO NPCAUPRATHE, TaKAa ¥ (HUHAHCOB NACHB MM HHCIPYMEHT HA COGCTBEHMS KAINTAN B Ipyro
npeupasTHe.

DUHAHCOBHTC AKTUDH H IIRCHBH CE DPU3HABAT B OTYETA 38 (JHHANCOBOTO CHCTOSHHME, KOIATO B CaMo
Koraro JipyxecrsoTo crane cTpaHa o AOTOBOPHHTE YCIIOBMA HA MHCTPYMeHTa. (DHHAHCOBMTE AKTHRY
CC OTIHCRAT OT OTYETA 32 YHUHAHCOBOTO CHCTOSHHE, Cliej| KATO AIOTOBOPHKTE NpaRa 3a NOJy4aBaneTo
Ha DAPHYHW TIOTOIM ¢a H3TCKIM WIM aKTUBHTE ca OpeXBEQICHA M TpaHCQepET MM OTroBaps Ha
M3UCKBAHWATA 34 OTIHCBAHE, CHIVNIACHO M3MCKBahMsTa HA MCC 39 Dunancosu uncmpymenmu:
rpusnasane u oyenngane. QUHAHCOBHTE NACHBY CO OTIMCRAT OT OTICTA 33 (uraECOBOTO CHCTOAHNE,

Koraro n camo korato ca noracemm — . e. S4XLDKCHHETO, ONPEXECHO B IOOBOPA € OTIAAHAIO,
AHYJIAPAHO WM CPOKBT MY € HITCKhIL.
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34. OuHaucopu HHCTPYMEHTH(HPOALIECHAE)

DUHAHCOBH AKTHBY W MACHBYM Ce HETUPaT A HeTHATA CTOHHOCT Ce NPeJICTABs B OTUETA 34 (hunancoso

CECTOAHHS TOIABa il CAMO TOrara, Koraro JpyRecTBoTo MMa DPaBHO OCHOBAHKE Jia HETHPA CYMATE
mmmepememmnaypemamnema&aammnapmmnpamnmypemmm
©IHOBDEMCHHO.

3a nenmre Ha nocasaBamoTo OLCHABAHE, B CLOTBOTCTBHE C M3HCKBAHMATA Ha MCC 39 Dunancoeu
uncmpymenmu. npusnasane u oyenssane, JipyxecTsoro Knacadumpa GUHAHCOBATS AKTHBR B
NACUBA B CICHHWT? KAaTETOPHH: HPEAOCTABECHH KpequTs W p3eMaHus; (MBAHCOBM akTHBM Ha
pa3nonoxenye 3a npofax6a; GUHAHCOBHM NACHBH mO amoprirsapasa crolHoct. Knacudemmpanero B
CHOTBETHATA KATEICPHA 3ABECH OT HENTA M CPOYHOCTTA, C KOSTO € CKIO4EH CHOTBETHHA JIOTOBOP.
HpyxecTBOTO He NMpHIrara Tan KIacH()HKkanys Ha aKTABHTE ¥ DACHBHUTE 38 LeJTMTE HA NIPEACTABANETO
MM B OT4YeTa 33 ((HHAHCOBOTO CHCTOSHRE.

3.4.1. Hpedocmasenu xpedumu u szemanun

IpenocraBenute xpemuTa 1 3eMaHEsTE Ca HEISPABATHBHE (HHAHCOBM AKTHRH C tukcupana wm
ONpOACUMKM CDOKOBE 32 YpeKAaHe, KOMTO HE ce KOTHPaT Ha axkTuBeH masap. B oTuera 3a
¢uHancoBOTO CBCTONHME Ha JlpyxecTBoT0 axTHBETC OT TasM KATEropHd ca NpeJCTABEHH K&TO
THPrOBCKH ¥ IPYTH E3EMauHs ¥ IAPHUHN CPEACTBA.

Topeoscru u opyzu czemanun

OTHOWICHNE, HA kOHTC JIpyxecTBOTO HAMA NpaBo Aa ce pasnopexaa.

3.4.2. @unancoeu axmusu na pasnonoycenue 3a npodaicta

3.4.2. @unancosu axmusu na pasnonovucenue 3a npodancha (npodendicenue)

Copasepymmeata uena na dusanconnme 8KTHBH, 38 KOHTO CHIIECTBYBa GOpCOBa IlEHA HA AKTHBEH
Nasap ce onpenens Ha Gasa Ha GOPCOBHTe KOTHPOBKH, BANMITHM KbM Kpas HAa OTYETHHA IEPHOA.
Qmmmmmgmmmuecmmyna&pmmnenamamnnmpuwm
COpaBO/UIMBA CTOMHOCT He MOXe jga GhIe HamexmHO ONpeMeNiCHa, CNeA ITbPBOHAYANHOTO MM
TPH3HABAHE CE OTYMTAT MO HEHA HA NpHACOMBaHe, HaMaleHa C CBCHTYaNIHa 3ary0a or obesnenka
(B chmo Genexxa 3.4.3).
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JIAXBEH NPOLEHT 34 CXOAHL aKTHBH.

Koraro cnaa B copaseqymsara croiisocr Ha (UHAHCOB AKTHB HA pasnojickeHMe 3a nponaxba e
TPU3HAT B JPYT BCEOOXBATOH MOXOA M MMa OGCKTHBHM AOKA3ATENICTBA, 4e AKTHBLT ¢ 0GelncHen,
HATpynanata 3aryba or ofesucHka, M3ducieHa Kato PavIAKa MEX/ly LEHATA HA NPHAOGHRAEe B
TeKYIIaTa COpaBe/UTHRA CTOMHOCT, & NpH3HABA B meyartaTa wim sarybara, opu ako (pHHAHCOBHST
8KTHB HE € orTmmucaH. 3aryGure ot 00e3LeHKY, NPH3HATH 24 KAIMTANOBH HHCTDYMEHTH HA
pasnoioxkeHne 3a nponaxGa, He MOraT A2 GBAAT BE3CTAHOBEHM B nevanGaTa wim 3aryGara.

3.4.4. @unancoeu nacusu no aMopmuzupana cmoiinocm

Trproecxkure B Apyrn 3agsmxenms Brsnuksar B Pe3yNTaT Ha NOMY9eHH CTOKH WNM YCIyId.
Kpatkocpounure 3ammkenns He co am A

3adnnicenun no npasumencmeen saem

IpasurencreennsT sazm, momyuen TIpH JIAXBCH NPOLIEHT, MO-HHUCHK OT IIA3apHus, ITHPBOHAYANHO C&
Npr3HaBA B OTYCTA 31 (HHAHCOBOTO CHLCTOSHEE IO ueHa, dopmupana or momyvenwre NAPHYIHA
nocrsmiennd. lpyiecToTo He npuaara c No-paHya aara JonbnHeHusTa B MCC 20 Cuemoeodno
omrumane na Oessvimesdnu cpedcmea, npedocmasenu om Owpxcasama u onosecmasane ua
OBPIICaAsHa ROMOY), KOHTO H3UCKBAT OGNATaTa OT H3M0N3BAHETO HA MPABHATE/ACTREH 38EM ITO NO-HACHK
OT Na3apHuA JINXBEH NjIOLEHT A8 Gh/Ae OTUCTEHA KATO ¢uHancrpane.

3advnscenun no banxosu 3aemu

BankoBwre 3aemu ce mpusnaBat ITbPBOHAYANIHO IO CHpaBe/uIMBa NeHa, GopMupana ot MOJy9eHHTE
JapUTIHH NMOCTEILICHHS, HAMANEHNA ¢ MPHCHLUATe PA3IXOMM M0 CHENKaTa. Cnen mepBOHAYANHOTO UM
[IpH3HARAHe, GAHKOBHTE 39EMM Ce OLEHABAT 110 aMOpPTH3UpaHa CTOHHOCT, KATO BCAKA pasivKa MeXy
-ThPBOHAYAJIHATA CTOMHOCT M CTOMHOCTTA HA HAJEK Ce OTIHTA B newantara W 3aryGara 3a nepuona
112 moriBaHe HAa 3aemn Ha Gasa MeToza Ha edleKTHBHME JMXECR mpouenT. ITonyqenure muxsenw
‘ACMH, NPH BEIHMKBANETO HA KOMTO He ca W3BhPLICHH Pa3XOAM CBLP3aHM CBC CACNKATA, HE CE
{IMOPTH3MpAT.
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3.44. Ounancosu nacusu no aMopmiBupana cmoiinocm (npodensscenue)
DUHBHCOBMT® PaIXONH, B TOBA YACIO M JAMPEKTHATE pasXo/M O NPURIMYAHETO HA 3aema, ce
BKITIOYBAT B NeqanGaTa wiM 3ary6arta o METOZa H e(heKTHRHAR INXBEH OPOLSHT.

MeToasT Ha edeKTHRHIA JIMXBEH NPOLEHT € METO/, 33 H3YHCIIGHHE Ha aMOPTH3MPAHATA CTOMHOCT Ha
e/\aH (pUHAHCOB AKTHUB WM NACHB H 33 pasmpejelicHHe Ha OpHXO/IA OT WIA Pa3xo/ia 3a JIHXBH Ope3
ChOTBETHAR Nepuo/. EdexruamsT nuxsen npouent e To3m, mpu Koiiro ce ABCKOHTHPAT OYAKBAHUTE
6baemy MApHYHN NAMAHKS WA OOCTHILICHMS 10 BpeMe HA XUBOTA HA (MHAHCOBMA HHCTPYMEHT,
HIA TIpA ONpejefi:HH CHy4au 3a INO-KPATBK NEPHOA, KbM HETHATA NpPEHOCHA CTOMHOCT HA
¢usancOBHS axTHB WM macks. [lpy wsuEciendeTo Ha e(eKTHBAMS JMXBEH NpouenT JipyxecTBOTO
IPENCHABA NAPHTHHTE [IOTOLW, KATO B3eMA NpPS/IBMA BCHYKM JOrOBOPHH YCIOBHS HA ¢$unancosus
MHCTPYMEHT, Ho (3 Ja BKIOYBA NOTEHMMAIHM GhIemm KpeAMTHH 3ary0M oOT obesneHKa.
HsaucnenneTo BLOYBA TAKCH, TPAHAAKUMOHHHA paixoAu, NpeMHM WM OTCTHUKH, INIETCHA WTH
IOJMyHCHE MEXCIY (TPAHWTE HA NIOTOBOPA, KOWTO €A HEpasfeliHa YacT OT C(PeKTHBHMA JIHXBOH
IPOLEHT.

BankopaTe 3a0Mu ¢¢ KIACH(HEIUPAT K&TO TEKyIW, KOTATO cjieaBa aa Gsaar YPONICHH B PAMKHTE Ha
ABaHANIECET MECELIA CT Kpas HA OTYOTHHS HEPHO/.

3.4.5. Ocnosen kenuman

OcroumsT xamuren Ba JIpyKecTBOTO € mnpencTaBeR mo HCTOPMMECKA HEHAR B JeHS Ha
PeTHCTPHPAHETO My.

35. 3agncxenns 3a oGeamerenns Ha BaeTa JUNA IpH NeRCHOHApARE

Cobrnacno Kozexca Ha Tpyaa, JIpyxecTBOTO MMa 3am/DREHHE 3a mIam@Ne Ha obellneTenHs Ha
CHlyKATENIATe NPH TIXHOTO NEHCHOHMpAaHe ¥ HANYCKAHC MOpajm GONECT, ompexeneHu Ha Gaza Ha
TPYAOBHS MM CT@X, Bb3PACTTA M KETCIOPUSTA TPYA. Trii karo Tean obesmerenns orropapsT Ha
ONpPCACICHACTO 34 APYTH FBITOCPOYHM Aoxoma cbriacio MCC 19 foxoou na naemu Auya A B
CHOTBETCTBHE ¢ M3NCKBAHWATA HA ChIUS CTAHAApT, JIPYKeCTBOTO NpH3HABA KATO 3a/ThIDKCHHE
HacTOsINaTa CTOHHOCT HAa ofesmerenusTa. Bouxm axTioepcky nevaném u 3aryOH ce mpH3HaBar B
neqanGara miy 3aryCiaTa 3a peBMIICHRETO Ha 10 %-onua KOPHAOP, pasAeeHO HA OCTAaBAIHA TPYAOB
CTakK HA 3ACTHTE JIML(E.

3.6. [lanbk BLpIy A0x0oa
HauBEBT BEPXY A0X0;18 BRIIOYBA TEKYIHS JANEK BLPXY NeuanGaTa ¥ OTCPOYEHKTE JaHbI.

TexymusT ganBK ce onpegens B3 OCHOBA HA OGNAracMaTa (nausuna) mevanGa 3a NepHOAA KaTO Co
Dppnara edexTHBHATAa JAHBLYHA CTABKA CHIVIACHO JAHBMHOTO 3AKOHOJETENCTBO KEM Jarara Ha
¢unaHCOBHS OTYET. (JTCpPOYECHNUTE ZaHRIM ca CyMuTe HA ALDKHMATE (BE3CTAHOBHMU) NAHLIM BEPXY
neyanGata 3a GbACIM NEPHOAM MO OTHOMICHME HA OGJIATACMITE (mpucnanamyu ce) BpemMeHHH
paauKn. BpeMeHHwre pasMKH Ca paiiMiuTe MEXAY NPSHOCHATA CTOMHOCT HA €AMH AKTHB MIH
TACHB M HEroBaTA ZIEHLYHA OCHOBA., OTCPOYCHWTE JaWsiW BHPXY MOYANGaTa ce MITMCHMBAT 9pes
MPWIArAHETO HA GaJiaHCOBHSA NACHBEH METOX.

OTcpoucHMTE NANEYEM DackBA Ce NPU3HABAT 33 BCHUKH oGaraemu BPEMEHHH PaiiMKH, JOKATO
OTCPOIEHHTe AAHETHH AKTHBH 32 NPHCIANAKTE C¢ BPSMEHHN PA3jIMKA Co OPHIHABAT, CAMO aKO MMa
BEPOATHOCT 32 THXHOTO OGPaTHO NposRIeHKe M ako JIPYXKeCTBOTO e e B CECTOSHME B Ghmeme a
TeHeprpa ACCTaTHhYHO Nevanta, oT KOATO T¢ Aa Morar Aa Ghaar npHcnaaHaTH.
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3.6. Jlamnx BLpxy K0X048 (NpodwIcEnUE)

OTcpoueHTe JAHE HM AKTHBY M IIACHBY CE H3YNCIISABAT KATO CE mpuiara npejyio/iaraeMaTa Aaus,yuHa
CTABKA 3a IEPHOJA, B KOKTO T¢ e C¢ pealM3npaT WM MOracaT, ChINacCHO HH(OPMAIWATA, ¢ KOKTO
JApYKeCTBOTO pasnciiara KbM MOMEHTA HA CHCTABAHE HA (HHAHCOBMS OTHET. OrcpoucHuTe AaHEH ce
Npm3sHABAT B nevantaTa Win 3aryGara, OCBEH B Clly4awTe, KOT@TO B3HMKBAT BB BPL3KA ONCPRIMs
unm culrTHe, KOETC © MPH3HATO, B CHUMA HIH APYT [EPHOJ, HIBHH NeuantaTa WM 3aryGata B Apyr
BCEOGXBATEH JIOXOZ MM JMPEKTHO B coGcTReH kxawwran. B Tosm Cyuail H OTCPOYCHHST [JAHBK CO
[0cO'BA IUPEKTHO 38 CMETKA HA APYT BCEOOXBAaTeH NOXOA WM cobcTeen KammTtan, Ges xa HAMHpa
oTpaxeHre B neuanliaTa WM 3aryGara.

OrcpouenvTe [aNs M AKTHABH N IACHRU CE OPEACTARAT HETHO, 28KO HOLICXAT HA OHHEH PeKuM Ha
obnaraHe.

Crrnacuo peficteamoro 3a 2011, 2010 roguua nansYHO 3aKOHOAATENICTBO, AAHHYHATA CTABKA, KOATO
Cé mpupara DPH 13MACISBAHEe HA JAMbYHMTe 38 WDKeHMs HA JlpyxecTBoro ¢ 10 %. Ilpn
E3TICNCHHETO HA OTCPOYCHMTE AAHLYHM AKTABH M nacusu KeM 31 nexemspm 2011, 2010 rogana e
OpRIOKCHA AaNbIH: cTaska 10 %,

[lpz ompenensmeTo Ba pasxona 3a nawek, JIpymecTBOTO BieMa TIpCJIBHA BBIMOXHHAS €(PEKT OT
BEPOATHOCTTA OT NB/DKMMOCT Ha JOINBJIHKTENHH AAHbIM B MuXeY. PEkoBOCTBOTO HA JpysecTROTO
CMATA, 16 HATMCICHHATA 38 NAHBYHH 3Q/[W/DKCHHA €A 8/CKBATHA 33 BCHYKM HENpOBEPEHN AAHEYHM
nepHoan Ha GasaTa HA ONEHKATA HA PejMla (JAKTOPH, BKIIOYMTENHO HMHTEPNPETHpaHe HA AAHBLYHA
38KOHH M Npeumer onuT. Tasyu onenka ce OCHOBABA HA NMPHO/IHIATE/IHN OLEHKH H JOIYCKaHWA M
MOXe /1a BKIIOYBA N[IeLeHKH 32 ObAeH chOHTRY.,

3.7. Ilpm3nasanc Aa OPEXOQH M pa3xoan
3.7.1. IHpuxodu ons npodascha na cmoxu, yeayzu u opyzu doxodu

l'lpnxomn'e H pa3sxomure C¢ HAYMCIABAT B MOMEHTA HA THXHOTO BBIHHKBAHE, HE3aBHUCHAMO OT
MOMCHTA HA NAPHYIHITE MOCTHIUICHHS W Iamanus. OTuuTaneTo HM co H3BLPINBA NPHA CHA3BAHE HA
MIHCKBAHETO 34 MPH-MHHA ¥ CTOMHOCTHA BPL3KA MCKITY THX.

Ipuxoaure ce onersBAT 1O CHpABeIMBATA CTOMHOCT HA NONYYEHOTO WM HNOANICKAMIOTO HA
NONyHaBAHE BB3HATPLKICHAS, HAMAICHO CBHC CYMATA HA BCHUKM PeOCTABEHH OTCTHNKH H BKIIOIBAT
OpyTHHT® NOTOIA OT MKOHOMMYECKH TOJ3H IOJNYYEHH OT H JTHDKAMH HA ApyxectBoro, Cymure,
CLOPAaHE OT HMETO Ha TPETH CTPAHM, KATO AAHLIM BLPXY IPOAKGHTE, KAKLETO € JAHLKET BEPXY
AoGaBeHaTa CTOMHOCT, Co M3KIMOMBAT OT MPEXOAMTE.

IIprxomaTe ot Npope:x06a HA CTOKM Ce NPH3HABAT, KOTATO:

¢ 3HaYWTeNHATE PMCKOBE M MQU3H OT COGCTBEHOCTTA BBPXy CTOKHTe HIM NPOAYKIMSETA CA
TPEXBLPIICHU Ha. KyHyBaJa,

® JlpyXeCTBOTO He € 3anAIWIO NPOJWDKABANO Y4acTHE M edeKTHBeH KOHTPONI BBPXY
YOPAaBNeHHETO Ha NPOJANCHHTE CTOKM;

® BeposTHo € B pesysTaT Ha cAeNxaTa JpyRecTBOTO A8 NOIy9 HKOHOMHIYMCCKH W3TO/IH;

¢ [lpuxojure 1 pasxoUTe NPAKO CEBP3AHN CHC CACIKATA MOTaT A2 GBIAT HAEHITHO OICHCHH.
Koraro pesysraret or cuenkera 3a npepocraBsHe Ha ycayra mMoxe ga Gue HB/ICKAHO ONCHEH,
NPUXONBT C¢ NpHIHALA B 32BUCHMOCT OT €Talla HA 3aFLPIICHOCT HA CASAKATS KhM Kpas HA OTICTHHA

nepuo. B ciryuauTe, XOraTo pesyiTaTET He MOXE Aa Gb/le HANCHK/HO OLIEHEH, NPAXOET CC NPHIHARA
€aMO IOTONKOBA, JOKMIKOTO HATIPABEHUTE PAIXOIM CA& FE3CTAHOBUMH,
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3.7.1. Hpuxeou om npodaxcta na CmoKu, ycnyzu & dpyzu 00x00u (npedunicenue)
IenanGara (3ary6ara) or npopaxGara na uMory, MAIIMEY, CHOPHKCHHSE, HEMATCPHAITHH aKTHBH H
METepUANHA Ce HPe/:TaBs KAaTO APYrH AOX0AH (pasxoma).

Koraro mroHOMAueckuTe H3roaM ce oYakBa Ja BBHIHMKBAT Ope3 HAKONKO (JHHAHCOBM NEpHOAA M
BPESKATA MM € NpIXO/MTe Moxe Aa GBAe onpeaeieHa camo Halt-06mI0 WM KOCBEHO, paixozpuTe ce
TPHIHABAT B meuantiata Wi 3aryGara wa GasaTa Ha NMPONELYpH 32 CHCTEMATHYHO M PaHOHANHO
pasnpenenenue.

Hpnpasumanaalmnceorqmanpnxon(paaxoa)orpasuemmmammnpmepm
PadIVKATA MEKAY CIpABE/IABATA CTORHOCT HA IOJYYEHMS H NPEHOCHATA CTOHHOCT Ha pa3MeHeHUs
aKTHB.

3.7.2, @unancoeu npuxedu u paixoou

Pasxopure mo 3aemm, KOMTO MOraT HpSKO Aa ce OTHECAT KEM 8KTUB, 38 KOHUTO NpouechkT Ha
npuaoGuBaKe, CTPONTENCTBO WIM HPOM3BOACTED, Ipo Ja CTaHe IOTOB 32 NpPE[BIDKAAHATA My
ynorpeSa WM mpojiaxGa, HENPEMEHHO OTHEMA 3HAMMTENCH NepHOA OT BpeMme, cleApa Ja ce
KaNWTAIMIAPAT KATO YaCT OT CTOKHOCTTA HA TO3M AKTUB, Bemuxu ocranam duHancoBM npuxoan B
Pa3xonW €S OTpaldeaT B Ieualbare Wi 3arybata 38 BCMYKH HMHCTPYMCHTH, OLICHSBAHM IO
AMOPTH3NpaHa CTORHOCT Ype3 MINONIBAHE METOMA HA S(heKTUBHAY JIMXBEH NIPOLEHT.

Ipexopure oT AfNOBO ywacTHe ce NMPUIHABAT, KOTATO Ce ycTaHOBH mpasoTo Ha JlpyxecTBoTo Aa
IOy H TO3H NPHX0],

3.8. Oneparaper Ja3aur

Pasxozure 3a BacTH AKTHBM MO JIOrOBOpH 3a ONCPaTHBCH JIM3MHT Ce NMPH3HABAT B NedYanbara wim
3aryGara Ha JuHeiina 5a3a 3a cpoKa Ha IOrOBOpA.

Tlpnxoaure, peanusupany OT OTAAMEHH N0 JOrOBOPH 38 OMNCPATABCH JIM3UNT aKTHBH Ce NPHIHABAT B
neganGara win 3aryGara Ha JuHelna 6asa 3a Cpoka Ha forosopa. ITspeonavannmTe pasxomm, npako
CEBP3AHH CHC CKIIOURAHETO HA INAUHIOBHA J0NOBOD, CO KANMTATHIAPAT B CTOMHOCTTA HA AKTHRA 1 Co
NpHIHABAT KATO PA3XOA Ha JHEHHA 6a3a 3a CpOKA HA JHA3UHIOBAS JOTOBOP.
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4. ChmecTrenn npaGamInTE/IHA ONECHKH B TPeANOI0XeHHA ¢ BECOKA HECHTYPHOCT
4.1 Obe3yenxa na esemanun

KoM parara Ba waroTeaHe na GuHAHCOBMS OTYeT PLKOBOACTBOTO Ha HpyxecTBoTo npasu npenenxa
nmmmecmynnoﬁemmmmaaoﬁwuemmncm@mcommc
M3KMOYEHHe HA (MHAHCOBMTC AKTHBY, OTYMTRHM 10 CIpABEIIMBA CTOMHOCT B neuanGara wm
sarybara. OUHAHCOB AKTHB Ce CYATA 38 OGCILECHEH Camo TOraea, KOraTo CBINCCTBYBAT OGCKTHBHM
AIOKAIATEIICTEE, YE B PE3YNTAT Ha CIHO MM NOBEYE CHOHMTHS, HACTHIMIM ClieJ{ THEPBOHAYANHOTO My
TpH3HABAHE, O1AKBAHITE NAPWIHH OTOIM Ca HAMANENH. (Bink Genexxa 3.4.3 r 19).

3ary6ata or obe3neHKa Ha mpenocTaBeHKTe KPSIWTH M B3CMAHWSA, OTYMTAHH IO aMOopTH3UpaHa
CTOHHOCT, Cé H3MMCNABA KATO PAIMKA MEMXAY NPEHOCHATA CTOMHOCT W HACTOAINA CTOMHOCT HA
GnaeImETe MAPUIHE NOTOLM, AUCKOHTHPAHH C ITHPBOHAYANHNA SPOKTUBCH JIMXBEH NPOLEHT. 3arybara
oT o0e3lleHKA Ce mpU3HABA B MewataTa AIH saryoara. Ta ce BBacTaHOBSBa, axo NOCIICABAIOTO
YBIIHCHHC HA BE3CTAHOBAMATA CTOHHOCT MOXE OGEKTUBHO Ja Ghle 0OBBLP3aHO C HACTENBAHE HA
CLOMTHO Cllell HaTaTi, HA KOSTO e GHia npr3naTa o6esnenKaTa.

4.2. IHposusuu

CornacHO ckmouern AOroBopa, JIpyKecTBOTO MOmE Ja Gboe 3aALIDRCHO Za IuaTH Cymu,
BEIHMKHANY OT MO NOBOJ 3aBEACHHM JENa OT KOHTpareHTd. IlpoBmansTa 22 Tesn CymM# ce Ga3upa Ha
Ha¥-noGpaTa npeuenka HA PLKOBOACTBOTO 3a PasXO/jTe, KOUTO Hie GBJAT E3BLPIICHN BLB BPEIKA
Cb¢ cujeGnuTe nena. Tean pasxop| ce NpepasTiexaT TOQMIIHO ¥ ce KODHTHPAT, 8KO TOBA €
HeobxommMo (Bink Genexka 27).

4.3. Jacwvnicenus 3a obeauemenun na naemu awya

Ilpr onpenensre Ha ceraumata CTOMHOCT Ha JLITOCPOYHUTE 3afLKEHHS KbM NepcoHANa ca
FANONSBANN M3THCIEHMA HA aKTIOSPH HA 6a3a NpE/NIONONEHMA 32 CMEPTHOCT, TEKYYECTBO HA

Tiepconana, pasaume: Ba paGoTHATA 3AIUIATA H TUCKOHTOB (axTop (BroK Genexka 25).
4.4. Ioneanu sciccomu na umomu, Mawury u CHOpBICERUR

OrauraneTo HA HMOTH, MAUEA B 0GOpPy/BaHE BKIIOYRA M3MIOIBAHE HA OpHGTH3NTENHE OLEHKH HA
TOXHUTS TOJIC3HH XKHBOTH, KOMTO c¢ GasWpar HAa NpPEHeHKH M OYAKBAHMA HA PHKOBOJNCTBOTO Ha

Jpyxecraoro (Brx Cenexxa 3.1).
4.5.  Axmuseu no smcpouenu darvyu
OTWMTaHeTO HA AKTHBH MO OTCPOYEHH JAWBIM © CBBEP3aHO ¢ ovakBanwaTa Ha PELKOBOACTROTO 33

HAIHC HA yCNOBUA 33 0GPATHO NPOSRICHKE HA BPEMEHHATA PAAHKA B PEABHIMMO O6naeme (BIDK
Genexxa 13).
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5. Tipaxoan oT npopaxtn

Iponyxups

6. Pa3xons 2a MaTepaaan

Enexrpuiecka ¢HOPrids
I'opueo
OcHOBHM IIPOM3BONCTBCHH MATCPHANIN

7. Paixonn 3a BFhHIIHA YCIYTH

HaeTt Tpascnopr
Texym peMoHT
Haemn

Tlomencky, KyprepeiH U AANeKOCHLOGIATENHA YCITyTH
KoHcyrrasTeku yenyru

8. Pasxons 38 nepconana

Braparpaxaenus
Conmannm ocHryposxu u Ha0aBKH

9. Jpyra pazxuam

31 aexemBpn 31 nexeMBpy
2011 2010
XHJL. JIB, XA JB.
32426 24 653
32 426 24 653
31 pexemBpH 31 gexemBpn
2011 2010
XHJI, B, XL 1B,
171 136
13 11
29317 21204
29 501 21351
31 pexeMBpA 31 pexemBpn
2011 2010
XHL, JIB. X, JIB,
256 170
18 15
14 -
12 -
2 3
46 143
346 331
31 pexemBpH 31 nexemBpa
2011 2010
XHJL, JIB, XII. JIB.
2028 1506
336 237
2364 1743
31 pexemBpn 31 zexemBpn
2011 2010
XHJL. JIB, XMJL JIB,
94 -
94 -
22
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10. XaanaHo obnarane

Pa3sxofsT 38 AAHBLK, NMPH3HAT B newantaTa WM 3ary0ara BIUIOYBA CyMATA HA TEKYIMTe Pasxoid 3a
Jagbi| BEPXY DNedanbaTa M OTCPOMCHWTe pasXoAM 33 JaHLUM BLPXY NevanGara ChHIJIACHO
mucksaausTa Ha MCC 12 Jawvyu 6vpxy doxoda.

31aexemppu 31xexemapn

2011 2010

XAJL JIB. XHJL 1B,

Texym pa3xop 3a naHbK 11 158
Hsmenenwe B OTCpOHCHATE JAHBIH, B T. 9. - -
Om npusnamu ripe3 200unama 6PeMennu PaIfuky - -
Paixon (upaxon) 36 JaHLEK 11 158

11. lamnuno oGaarane (IpoAL/EEeHEE)

CenocraBkaTa MEXy CHETOBOAHATA HeuanGa M pasxofa 3a AAHBK, KAKTO M HM3YHC/ICHHATa Ha
eteKTHBHUS AaHLYGH NponesT KuM 31 aexemspu 2011 1 2010 roauea ca Ope/CTABERH B CISAHATA
Tabimma:

31 gexemBpnr 31 pexemupn

2011 2010
XL, AB. XL, JIB,
Cuerosogna neqantGa (3ary6a) 114 1557
Ilpwinoxwma nanbara cTaBXa 10% 10%
Paxxon (mpuxon) 3a Jawsk BPXY neuantaTa Ipy HPHIOKAMATA
JaHBIHA CTABKA 11 158
JaHtieH eeKT OT HENMPU3HAT Npe3 TeKYIATa FO/{HA JIaHEICH
aKTHB, BE3HMKHAJI IIpe3 TeKyIIus MEpHoA 25 164
Pasxon (mpuxop) 3a 1aubK 11 158
Edexrasna 7a059Ha CTABKA 10% 10%

JI0 H3THYAHETO HA 5 rOJMHY OT Kpasi HA AAHEYHWTE NICPHOMIM, 32 KOMTO JIpY:KECTBOTO € HORANO KM €
CIIEABANIO Ja MOAAAS JCKJApala, Te MOraT Aa Obhaar o0eKT HAa MpoBepKa OT AaHLYHMTE oprauu. B
CJIO/ICTBME HA TaKiBa MPOBEPKM € BBH3MOXKHO fAa OBAAT Onpe/ie/icHA AOIBIHWTENHH AaWbYHH
3afBiDkeHns WM o0 ChoOpasHO MHTEpHOpPETHPAaHeTO HA JAHBYHOTO 3aKoHoaaTencTso. Ha
PBKOBOAICTBOTO Ha [[PY)KECTBOTO HE Ca M3BECTHH OOCTOATENICTRA, KOMTO OMXa MOIIM 18 ZOBEAAT A0
PB3HMKBAHE HA JIOITWIHHTENHH CHINECTBEHH 3aJwDKeHMA B Ta3u obnact. Ilocnegnara mamburO-
OCHIypHTENHA peBiiva Ha JIpy:KecTBOTO 3a JAHLYHA M OCHTYPUTEHY 3aXbIKEHUY € HANPABeHA Npe3
2011 romusa u o6xeama nepuoaa 2005 xo 2010 roauna.
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12. HmoTH, MAMIAEE H CHOPLKeAnn

. S e S
Xmu, I8,

Omuemna cmolinocm
Cauito ua 01 smyapu 2009 114 391 61 95 661
IpupobuTa 3 64 46 113
Canpo na 01 simyapa 2010 117 455 61 141 774
IlpunobuTa 77 24 101
Haneam (110) (16) (29  (155)
Cango na 31 sexemspn 2010 117 422 45 136 720
Ipupotwra 1 63 26 90
Haneann (114) 1) (6) (141)
Canpo ua 31 sexemspn 2011 118 n 24 156 669
Hampynana avopmuzauin
Cango sa 1 auyapu 2009 11 219 38 56 324
Hauncnena 4 79 8 14 105
Cango ua 31 sexemapn 2009 15 298 46 70 429
Heumacnera 5 91 6 17 119
Hiamucawa opes rofMBaTa (110 (16) (28) (1549
Cango na 31 sexembpn 2010 20 279 36 59 394
Haavcnerna 5 88 6 22 121
Hanwcasa mpes roMHATa 117 21 ©) (144)
Camgo na 31 sexemepn 2011 25 250 21 75 Ky) |
o oo YU AnOCT KM 103 172 23 3 337
D pomOcH CTUfRoeT KL 102 157 15 71 345
g CTuiHoCT KLt 97 143 9 77 326
e CTUREOCT KM 93 121 3 81 298

KzMm 31 pexemppu 2011 roamna e nanpaBseH mperief oT PeroBOACTEBOTO HA JIpYKecTBOTO Ha
OLICHKATE HA HMOTHIEC, MAIIAHATE M CHOPRKCHMATA, 33 3 CEé YCTAHOBM HANMIle JIH CA YCJIOBMH 32
obeanenka. B pesynrar Ha ToBa ynparinenueTo Ha J[py:kecTBOTO € KOHCTATAPAIO, Ye HAMA YCIIOBHS 32
obe3lieHKa HA Te3¥ AKTHBH. BL3CTAHOBMMATA CTOMHOCT HA 8KTMRUTE € ONpeAeiicHa Ha Oasa Ha
CTOlHOCTTA MM B ynioTpeda.
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13. Hasecranin B xnmepan Apy#ecTRa
31 nexemepn 31 pexemppn
2011 2010
X)L, JB./ pas Ba Xma. aB. J/ g ma
OPTATERABAHOTO IPTHTEXABAHOTO
yiacTue yuacTre
PEMYC O0OJT : 88 xun a. / 66.71 % 88 xun uB. / 66.71 %
88 88
14, Matepranrn 3anacu
31 nexemBpn 31 nexemapn 01 snyapn
2011 2010 2010
WL JIB, XL JIB. X#. JIB.
Marepnanmm, B 7. v, 641 745 242
ITponyrums (ofinexno): 633 176 236
Hesapbpmeno nmpouseoacTeo: 222 536 -
1496 1457 478

PrroBoacTBOTO Ha jipyxecTROTO cuMTa, e GanaucomaTa croMmHoCT Ha MATCPHANIHATE 3aIacH He
NPeBMINABA HETHA MM PEAIM3HpYeMa CTOMHOCT KuM 31 Aexempu 2011, 2010 u 01 sayapu 2010
roJHa.

15, Tuprobeka i npyrn B3emanns

31 nexemepn 31 pexemBpn 01 sayapn

2011 2010 2010

IHL 1B, XWL 1B, XHL. JIB,

B3semanms or kimerTy, B 1.9, 726 1984 1 685
IRvpeonauanna cmoiinocm 726 1984 1685
Havucnena obesyenxa - - -
[laep 3a Bh3cTAHOBAEANE, B T.4. 1220 1055 427
Harvk evpxy dobesenama cmotinocm 989 901 427
Kopnopamusen davrox 231 154 -

1 946 3039 2112
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16. BaicTanosaMn JaHL0E BLPXY JOXOIHTE

IlpepumieHneTo Ha NNATCHHTE Ipes TeKymMA U MPEAXOHM NEPHOAM KOPNOPATHBHH NANLI HAX
ARHBYHATS 3aXB/DECHHA 32 BCCKH €/[H OT NpE[CTABCHUTE NEPHOAHM € NOCOYEHO B OTETa 3a
haHaHCOBOTO CECTUAHRE B cTaTUsTa THPrOBCKH U ApPYTH 38)TLIDKCHAN.

BE3cTAHOBHMUTe 1@ HEIM BLPXY HOXOAWTE Ca (JOPMHPAHH, KAKTO CIIC/BA:

31 pexemBpn 31 pexemBpn 01 snyapu
2011 2010 2010
XHJL AB. WL B, XHJL JIB,

Bo3craHoBEM (IBIDRHM) DaHBK BLPXY NOXOOWTE B
HAYAIIOTO HA FOWHATA 154 (173) -
Hauncnen KopriopaTiiRen naweK (11) (158) -
BE3CTaHOBEH KOPIIOPATHBEH JAHEBK - - -
IInaren xopnoparuBeH JAHEK 88 485 -

Br3cTanosum (TbLEAM) AAHLK BLPXY JOXOAHTE

B Kpasl HA FOAMHATS: 231 154 -

B mnarenun KOPIIOPATHBSH AAHBK CA BRIIOYEHH M TUIGTEHHATE ABAHCOBH BHOCKH 34 TO3H NAHEK

17. Iapavnn cpeacrea

31 pexemapn 31 nexemMBpH 01 anyapn

2011 2010 2010

XH1, JIB. XA JIB, XHL JIB.

Ilapuanu cpecTsa Mo GAHKOBY CMETKH 2 2 222

Ilapevmm cpepcraa B Spoit 878 735 739
Ilapuwnn cpeacTna 110 oT9eTa 38 GHAAHCOBOTO

ChLCTOHHAC 880 737 961

18. KanuTan

OCHOBHHEST KAIIWTA € MPEACTaBEH MO HETOBATA HOMMHAIHA CTOHHOCT, CBITACHO CHACGHOTO pemenye
38 perHUCTpauks. BreceHnST HAMLIHO OCHOBEH Kamuran, B pasmep Ha 5 xwi. nB. (kM 31.12.2011
roa.: 5 xun. n8.), (xsm 31.12.2010 roz.: 5 xun. ), (kem 01.01.2010 rop.: 5 xma. 1IB.) ¢ pasnpejencH
B 2 ngna, BCeKHM C HOMMHANHA CTOHHOCT or 2 500 nesa (xpM 31.12.2011 roa.: 2 pama), (KM
31.12.2010 ron.: 2 ps:1a), (xksm 01.01.2010 rog.: 2 AANA).

KoM Kpas #a oTaeTims cobersenym B Jipysectsoro ca DATME AJIA KV1II, xosTo npurexasa 50 % ot
kamaTana (ksm 31.12.2011 roa.: 50 %), (kM 31.12.2010 roa.: 50 %), (x6M 01.01.2010 rog.: 50 %) u
XACAH JDKAH roiiTo npurexasa 50 % oT kanurana (xeM 31.12.2011 rop.: 50 %), (xsM 31.12.2010
roa.: 50 %), (xem 01.01.2010 roa.: 50 %)
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19. Ipeonennwen pesepn

IpeonernunmsT peasps koM 31 Aexemspr 2011 roa. sa mMammHn & ChOPELREHUA B pasMep Ha 7 XL,
me. (kM 31.122010 rom: 7 xmn. mm.) (xsM 01.01.2010 roa.: 7 xun. n8) e ¢opmmpan or
nonommnnmpaamauexanpenocmcmﬁnmﬂammmnmphxemnmm
CIIpaBe/IMRA CTOHHCCTA KEM JIATaTa Ha NPEOLICHKATA H © HpeACTaBeH HETHO OT IIACHBA IO OTCPOYeHH
AaHbIE.

20, 3agbiskeHnn Mo 3aeMHA

31 nexemBpn 31 pexemapn 01 smyapn
2011 2010 2010
X1, 1B, XH, JIB. Xnn, mB.

KpaTrocpounn sngirkenus
Texyma uacT na 3axnmKeANs 0 GaHKORH 3aeMH 291 28 -
O6mo 291 28 -
Ob6mo 3axnxennn uo 3aemn 291 28 -

EdekTHBHMAT IMXBEH DpoNeHT o GaHKOBHTE 3aeMu 3a 2011 roa. e B Amanasona or 1,7 % no 3,0%
(2010 roa.: ot 7.7 z0 2.0 %) (2009 roa.: or 4.5 A0 5.3 %). Nomumuaprrensa ungopmanms 33 NUXBEHHUA,
BAIYTHUA M JIMKBHIAHUA DHCK, HA KOMTO HONYYECHHWTE JWMXBCHH 336MM HIATAT ApyxectBoTo, ©
npejcTaBeHa B Genesxra 28. '

21. 3axnipxennn 3a oGeamercHEs KM OEePCoHAJIA
Ilpes Texymmua nepros Jipy:ecTBOTO He HAYMC/ISBA 30/TL/DREHNS 32 OGEINECTEHNS NPH NCHCHORApPAKe

H HANyCKAane nopagd (onecr.

22. Toprosern u Apyra 33AbL/EKeERS

31 pexemBpn 31 nexemBpn 01 sayapn

2011 2010 2010

xR a8, XHL JIB, XHJL JIB.

3aJLmKeHHs KM JOCTABYHAIM 3979 3976 638

Ionyqenn asascu - - -
3a/DKeHMA  KBM = NOpCOHANA M OCHTYPHTEIIHH

OpI aHM3AIA 163 127 111

/b DKAM JaHEK BRPXY HOX0RUTE - - 173

Apyma 84 10 9

4 226 4113 981

PrxoBopcTROTO Ha J{pYiKecTBOTO CumTa, YE CTOAHOCTTA, MO KOATO KPATKOCPOIHUTE 38 LKSHHS ca
IpeACTAaBCHY B OTIETA 32 (PUHAHCOBOTO CHCTOAHKE HA JIpyKecTBOTO, CHOTBETCTREA Ha COpaBeIHBATA
MM era KbM 31 aexemppr 2011, 2010 u 01 sayapn 2010 rog.
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23‘

JALIKUME JaFbI0E BLPXY AOX0AATE

3aB/DKeHUATE 38 JAHEK BBPXY JOXOAMTE BRIIOYBAT HAYHCICHHS KODIODATHBEH JAKBK 32 TEKYIUsA
OT4eTeH IEPHOA JI0 pa3Mepa, KOKTO He € moraceH KbM Kpas Ha OTISTHUS IIEPHOJ.

31 pexemBpH

Br3cTaHOBMM (XWDItHM) NaHBK BBPXY AOXOMUTE B
HAYANOTO HA INO/{MHATA

Haymcnen kopnopaTHBEH NaHbK
BB3cTaHOBEH KOPIOPATHBEH AAHBK

IInaTen KOpHOPATHB:H AAHBK

2011

XHJ. JIB.

31 pexemBpnr

2010
Xd/1, I8,

1]

01 sayapn
2010
WL JIB.

43
(323)

102

HAnmxnM (BL3CTAHOBAM) AANBE BPXY JOXOAUTE
B Kpas HA TOAHHATH

(173)

B mnareHus KOPNOPATHABEH JAHEK Ca BKIIOYCHHA M ILIATCHHTE aBaHCOBY BHOCKHM 32 TO3H JaHEK

24.

PHEEANCOB!I HACTPYMEHTH H YIPABJICHAE HA PACKOBETE

ITpenocHuTe CTOMHOCTA Ha aKTHRRTE H nacusuTe KbM 31 aexkemspu 2011, 2010 & 01.01.2010 roguma
o kareropuure ompenenesy B chorBercTBre ¢ MCC 39 Qunancosu uncmpymenmu: npusnasane u
oyenneane ca NPEACTABSHU B CICAHMTE TROIUIK:

31 gexemapn 2011,
XM, a5

Toproecku B Apyra
BICMAHIIH, HETHO

IMapyaim cpencTea

31 sexzmppu 2010,
XHIL Jid.

Trproncku U Apyra
B3CMAHNS, HETHO
Iapienin cpencTea

01 smynpu 2010,
XBIL a8.

‘THPrOECKHE B APYTA
BICMAHNA, HETHO
INapenia cpencraa

Ben.

HpexocraBe- Ha pasnono- Otmo
HYA KPAHTA B KeHHe 38
BICMAHESA npopamGa

1715 - 1715

880 - 880

2595 : __2595

KpenocraBe- Ha pasnoao- Otmo
HH Kpe[HTH A eHHe 38
BIEMAHHA mpoaaEGa

2885 - 2885

737 - 737

3627 = _3622

IpegocTane- Ha pasmoJqo- Ofmo
HE KPeMTHA H Eende 38
B3eMaHns nponaxta

2112 - 2112

961 - 961

3073 - 3073
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24, DHAANCOBH HHCTPYMEHTH H yupanjicHRE HA PHCKOBETe (IPOALIEReAHE)

PHAEAHCOBH NACHBH 31 pexemapn 31 aexemBpn 01 suyapn
2011 2010 2010
XHJL JIB. XHJL aB, XmL B,

Orueranu o amopruzHpana cTodHoCT
TEproBckm u sipyru 3aKLEKeHAs 4226 4113 981
3agbimkenya 110 3aeMH 291 28 -
Otmo: 4 517 4 141 981

HanosseaneTo Ba dunancoBn HHCTPYMEHTH @anara JIpy:RecTBOTO Ha Na3apen, KpejyuTen B JIMKBYACH
puck. B nacrosmara Genexka e npeacrasena HHpopMAaIM 32 HeATe, NONATHKATE U HIpOLECHTe 10
YUpaRICHUETO HA Te3H PUCKOBE, KAKTO U 38 M YIIPAaRICHHETO HA KANMTANA.

Hazapen pack

KaT0 BAIYTCH, JIIXBEll Wi ApPYT NEHOBH PHCK.

Banyren pack

ﬂpymnmm;mmﬂmmmmmcnmmnnwmpamm
dyHKIMOnATHATA CH BATyTA, IOPAIH KOETO HE € HAI0REHO HA PHCK, CBBP3aH C BB3MOXKHHTS IPOMEHH
BLB BANYTHHTe KypcaBe.

Chenkure, OCBILECTREHH B €BPO, HE MAIATAT JlpyxecTBOTO HA BAyTER pHCK, THH KaTO OT | AHyapu
1999 ropmua Genrapcxust nes e tukcupan xsM Tasd samyTa.

Huxsen pucx

JpyXecTBOTO He VANOXEHO HA CHIECTBEH JIMXBOH PHCK, ITpPOpajl CPaBHUTENHO MAIKWTe CYMM IO
TIPENOCTABCHH MY KPE/IMTH M KPATKHTE CPOKOBE 33 NOTACABAMETO HM.

Kpenaren pack
KpeaurausT puck e [sucksT eanata crpana mo (bHUHAHCOBHA MHCTPYMEHT Jia He yCIee [a HIINLIHA
SBALDKCHACTO CH H 1O TO3X HAYMH ] NPAYMHM 3ary6a HA ApyraTa. PEKOBONCTBOTO € OpPEHeHWI0 e

KbM ZaTate HA (HHAHCOBMA OTYCT APYIKECTBOTO HE M3NOKEHO Ha KpeuTeH pHCK ThH KaTo Hama
3a0a8a B IIAMAHKATA H3BLH OOMYANHKTE CPOKOBE.

JInxBuaen pack

JIBKBUAHUST PHCK € PHCKBT JIDYKECTBOTO 42 HE MOXE A8 WAITHIHH (HEEAHCORMTe CH 38hLIDKSHUS
TOrasa, KOraTo Te crTaHaT H3ucKyemu. IlonwTukara B Tasy OGNACT € HACOMEHA KbM TapaHTApaHe
HAHHHETO Ha AOCTATL:YHO JIMKBU/IHH CPE/ICTRA, C KOMTO A8 GhaT 05GCHyIKeHH 38 ThIBKCHANTA, KOTATO
CLIEATE CTAHAT M3HCICYeMM, BKMOYHTEIHO B W3RLHDSAHM M HEMpENBHACHH CHTYaLJH. Ilesima Ba
PEROBOACTBOTO € 1@ mopaLpxa MOCTOSHEH GanaHc MEXRAY HEOPeKbCHATOCTTA H I'BKABOCTTA HA

(¢unancosure pecypcri, upes mINoN3BANe HA pasITHYHK ¢opmu Ha dunancupare.
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24, GHEARCOBY HECTPYMEHTH B yupasjiende HA PHCKoOBETE (IPOXbICKEHHAE)

TpepuimenneTo #a TeKyImuTe aKTUBA HaJI TeKyLIATe NACHBH © HPeJ/ICTABEHO B CJIS/IHATA Tal/mIIa;

31 nexemBpn 31 pexemppn 01 sayapn
2011 2010 2010
XAJL JB, Xn B, XHJL JIB.
Texymm axTuBRH 4322 5233 3551
Texynm nacany (4517 4 141) 981
Ilpesumenne HA TeKymMHTe AKTHBH HaX Texymmure
HACHBH (195) 1092 2570
lo-pony ca mpenctapenn dHHaHcoBHTE HEACPHBATABHKM NAacHBY Ha J[PY)KECTBOTO, rpymapanm rio
OCTATHYICH MATYPHTET, ONPE/IeNIeH CIPAMO JOTOBOPCHHS MATYPHTET KbM Kpas HA OTYCTHHA ISPHOJ.
Tabmanara e waroresna Ha 6aza Ha HEJUCKOHTHPaHK NAPHYHHA NOTOLM M Hali-paHHA AaTa, HA KOSTO
38XB/DKSHHETO € H3HTKYEeMO.
31 nexemspn 2011, HJo1l 1-3 312 Ob6mo
XHJL JIB. MeCel Mecema — mecena
BankoBa 3aemu - - 291 291
Tsprosekw | Apyru
SATBRRCHHAR - 422 - 4226
O6mo = 4226 21 4517
31 gexemnpn 2010, do1l 1-3 3-12 O6mpo
XHJL, JIB, Mecen Mecena  mecena
BaBkory 3aemm - - 28 28
Trproscku 1 apyra
SANBIIKCHAR - 4113 - 4113
O6mo : 4113 28 4141
01 aayapn 2010, Hol 13 312 O6mo
XHJL JIB. Mecell Mecena  mecena
THproBckH 1 apyra
3AXBIIKCHAR - 981 - -

O6mo

o
ns
ni
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24, CHHAHCOLH HHCTPYMEHTH B YOpaRienHe Ha pHEcKoBeTe (IpoyLDReHEE)

¥Ynpasnenne aa kanATRIA

HApyxecTBoTO yripasnspa Kemwrana cu Taka, 4e fia OCHTYpH (YHKIHOHAPAHETO CH KaTO JelicThamo
OpEAUpHATAC, KATD CIHOBPEMEHHO C TOBA CE CTPEMH ja MAaKCMMH3IHpa BH3BPAMASMOCTTA 32
CBHAPYKHHIATS, Ype3 ONTHMU3AIMA HA CHOTHOUICHHCTO MEeXAy MBI M KanuTan (Bb3BpalaeMocTTa
HA HHBECTHPAHUA KamaTan). Llenra na PrroBopcTBOTO € A8 HO/UIEpaKa IOBEPUETO HA HEBECTHTOPHTS,
KPOQUTOpHTe U Na3ipa A Aa rapanTpa 6sxemoTo paseurae Ha Jip .

Topabpxanero u Kopurupanero Ha KanWTanoBaTa CIPYKTYpa Ce WM3BLPIBA B TACHA BPL3KA C
HPOMEHUTe B MKOHOMU4ECKHTE YCIIOBMH, KAKTO H B 3aBMCHMOCT OT HUBOTO Ha PHCK, NPHCHING HA
CBOTBSTHHTE 8KTABH (POEKTH), B KOHTO CE MHBECTHPA.. Beyka PeIICHUS 32 NPOMEHU B Ta3H HACOKA
CG BSOMAT NpH OTMTAaHe HA GanaHca MEXIy HeHATA M PHCKOBeTe, OPUCHIM HA PANIHYHHETS
H3TOYHMIM HA (puHANCHpaye.

25, Ounosecrannne Ha CRLPIAANATE JARA H CACIKHTE € THX

CespsanuTe simng, KOuTO JpysxecTBOoTO KONTPOJIMpa Ca OIOPECTenM B Genexxka 13.

Ilpes oTaeTHRA MEpHOA He ca OCHIECTBEHM CIEJIKH Che CISHMTS CBbP3aHH JIULA
26. IIpomenn B cueToBOAHATA MONHTHKE M rpemKA

Ilpes 2011 roa. punxoBoaCTBOTO Ha JpyxecTsoro He e mEBpmBanc IPOMEHH B CYETOBOAHATA
NONATHKA H KOPEKITHA HA IPeiIKa

27. PazucHenne na UpeMARABARETO KLM MC®O, aprera or EC

Kaxro e omosecteno B Genexxa 2.1, Toa ca ITbPBHTE OTICTH HA APYKECTBOTO, MIrOTBCHH B

corBeTcTBHe ¢ MC®O, npuetr or EC. CueroBomumre TONWTHKY, HATOREHH B Genexkka 3, ca
DpWIOKCHH 33 W3IUTREHE HA OTYETHT® 33 TOJMHATA, NPHKTOMETA Ha 31 Rexemepn 2011 r.,
CpaBHWTENIHATA MH(OpManuWs, npejcTaBeHA B Tesn ¢urancorn orvern, orHAacTma ce 3a rofiUHATA,
nparmoTwia Ha 31 nexemepy 2010 ¥ H3rOTREHETO HA HAYAMHETE cainja B OTHCTA 32 (PUHAHCOBOTH
CheTosnne KbM 1 suyapa 2010 roguma (natara na npemunaBane Ha Jlpysecrsoro kem MC®0). B
CEOTCpTCTRIE ¢ maparpad 6 or HC®O Ilpeanpustiero e  m3rorsmio BCTEIIUTENICH OTYET 338
¢unARCOBOTO CHCTONERE Mo MC®O Ha naTaTa Ha npemuHABaHe KbM MCQOO.
CuaeroBomHAaTA NOMITHKA, KOSTO HpeNpUATACTO H3MON3BA B CBOA BCTHOMTCNEH OTYET 34
(uHARCOBOTO cBCTOMHME Mo MC®O He ce PaxIMuABA OT M3IO/ZBANATA KbM CHINATA JAATA LONWTURE
HA OTYATAHE OTHOCHO NPH3HABAHETO, OLEHABAHETO, NOCIEABANIOTO OLEHABAHE M OTIHCRAHE HB
CHIBPRAUHTE CE B €JIeMEHTHTe CTATHA HA HHAHCOBATE OTYeTH, OCHORaBamg ce Ha HCOOMCII .
Hopamu Tasm npuanma Jlpyxectsoto me e OpH3HANO ediekT ot T3 KOPEKNMH IpPIKO B
Repasnpe/ienenara nevanba, B croTBETCTBHe ¢ maparpad 11 or MC®O 1.. JApyRecTBOTO He €
PERIACHOMIMPANO CYMH, CTIPIMO OTYETHTe HITOTBOHM TOpeT TOBa B CHLOTBETCTBHE ¢ METOAKTE HA
oruirane no HCOOMCIL
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27, Pasacaenne ng OPEMHAHABANETO Khm MC®O, npurera or EC(nponnmenne)

PMMHA%AC;EMEE CK csznacno CK cropeo Edgexcm om
KB 01.01.2010 » MCo0 HCoOMCIT npemunacanemo
3anucan wamrrsu 5 5 -
Pesepn or HOCAeIBAIN OnenKy 7 7 -
Zpyrv pescpam 76 76 -
Texyma Dedanty (3arvGa) 2915 2915 -
OO COBCTBER KAITATAY 3003 3003 -

28. Cu6uTag ciey xpag na OTYeTHHY NepHo]

KoM xpas ma oruermug TCPHOL, Nio natata Ha oxoGpsmanero My HS CA HACTHIMIM 3Ha9umy 2a
AefiHOCTTa Ha Apya:ecroro HEKOpHTHpamy cnGmTHs, HCOLOBECTABAHETO HA KOKTO 6 TIORIHANIO
BEPXY BAPHOTO H %ecTHO npeacTassme Ha uHAHCOBRY oTHer,
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AORJIA HA HE3ABHCHMHA OQHTOP

A0 CEAPY X HIIATE
HA K¥YIII MOTA 004
TP. BYPIAG XK.iC CIABEHKOB, BJL55, BX.IT, AIL12

Hoxknao evpxy dunancoeus omuem

Hue m3pspmuxme ommtT ma IPANOXKEHHA (UHAHCOB oTdeT Ha KYIIT MOJA oox
(ApyxecTBOTO), BRMICTBA OTYeT 34 bunancoBoTO ChCTOMHEME KM 31 AexemBpr 2011
TOXMH], OTHET 32 BCEOOXBATHHA NOXOJ, OTYETA 38 IPOMEHHTE B COGCTBEHAS KATATA H OTYETA
32 NapHYHWTE OOTONH 38 FOAMHATA, 3aBFPIIBANIA HA Talzd Aara, XakTo m 0606menoto
ONDBECTABAHE HA CHLINECTBCHHTE CYCTOBOJHH HONMTHKH U JPYTHTE MOSCHATEIIHA DPUAOKEHHY.

Omzosoprocm na ynpasumens 3a tbunancoeun omuem

VIpaBHTENST HOCH OTTOBOPHOCT 33 M3TOTBAHETO M JIOCTOBEPHOTO NIPEACTABAHE HA TO3H
¢urancoB orver, B choTBETCTREE C Mexnynapoaaure crampapra 3a ¢unEHCOBO OTUHTAHE
(MC®O) npuerz or Komucmsra na EBponelickua cbi03 ® 33 Takasa cucrTeMa 3a BBTpEHICH
KOIITPOII, KAKBATO YIPALHMTEIAT OIPEAEIA KATO HeoOX0MMMa 38 H3TOTRIHETO HA ¢unancoB orger,
RoilTO Jia He CHABPXA CHINECTREHM OTKIOHEHHS, HE3ABHCHAMO JQTH T¢ ¢e FRIDKAT HA A3MAMa HIH
I'PEMKa.

Omezosoprocm na odumopa

Hamara orroBopmoct ce ceexma no H3pa3sBaHe HA OJXHTOPCKO MHEHHE BLEDXY TO3H
¢miancos oTuer, ocHozasamo ce na H3BRPMICHAA OT HAac oxuT. Hammar ogur Ge npoBexcH »
CBLOTBETCTBHE CHC 3aKOHA 34 HE3ABHCHMHSA (HHAHCOB OQAT H HpO(eCHOHATHWTE HIECKBAHMS
Ha MeXRyHapoaHETE 0 HTOPCKA crangapTd. Tesu crammapTu HamaraT craspaHe Ha eTHIHETE
W3NCKBAHWA, KAKTO H ONETHT Aa 6bAe IulaHHApaH H IPOBEACH TaKa, 9¢ HHE Ja ce yOeamm B
pa3yMHa CTEICH HA CHUTYPHOCT AOKOIKO (DEHAHCOBHST OTYET He CBAEPXA CHIICCTBCHH
OTKNOHEHHS.

OpursT BXMIOYEA H3mBIHEEHHETO Ha HpONeAYpH C mel HONyYABaHE HA OJHTOPCKH
AOKA3ATEJICTBA OTHOCHO CYMHTC M OHOBECTABAHHATA, IPEACTABEHH BBHB ¢dunancosns oruer,
HsCpanure mponenypm saBmcar ot IPCOCHKATA H& OAHTOpPA, BKIIOYMTENHO ONCHKATA HA
PHCKOBETE OT CBHIIECTECHH OTKIOHCHHA BB ()MHAHCOBHN OTYET, HE3ABUCHMO Jam Te ce
ABIKAT HA H3MaMa WM Ha rpemxka. [Ipm w3BEpmBaneTo Ha Tesw oneHKE Ha PHCKa OZUTODPET
B3€MA NOA BHAMAaHWE CHCTEMAaTAa 334 BBIPEmIEH KOHTPO, CBEP3aHA € H3TOTBIHETO H
AOCTOBEPHOTO NPE/CTARAHC HA (UHAHCOBHS OTYET OT CTpaHA HA OPEAUPHATHETO, 3a Aa
Pa3)aboTh ONHTOPCKY NPONEAYDH, KOATO Ca DOAXOAMINK OPH TE3H 06CTOATENCTBA, HO HE ¢ Hexn
H3pi3gBaHe HA MHCHHE OTHOCHO ¢()eKTHBHOCTTa HA CHCTEMATA 3a BBTPEINICH KOHTPOJN Ha
ope;yupusTEeTo. OAUTHT CBHINO Taka BKIDOYBA ONCHKZ Ha YMECTHOCTTA Ha NPWIAraHuTe
CCTOBO/IHA IMOJUTHKY 11 PA3YMHOCTTa HA IPAGIMIHTENHATE CYETOBOIHE OICHKH, HANPABCHA
OT PEKOBOJICTBOTO, KAKTO H ONCHKA HAa IENOCTHOTO IPEACTABIHE BEB ¢bvnancorns orTger.

Cunrame, 9e H3BLPIICHAAT OT HAC OJUT IIPEAOCTaBS AOCTaThIHA H MOAXOAAIa 6a3a 3a
H3P¢3€HOTO OT HAC OJATOPCKO MHEHHE.,
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BbB (uHaHCOBHMA OTuer gma HApyxecreoro kM 31 AckemBpu 2011 rogmma, wirorsen B
CHOTBETCTBHE ¢ Mexaymapogante CTaHAapTH 3a GMHAHCOBO OTYMTARE (MC®0) nprern or
Komucusra ra Esponeiicxus cios,
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0464 gonermasr upan odumap
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Hara 5a omaropcrus oxnan: 11.06.2012 r,
AJipe: Ba opurTopa : I'P. BYPrAcC, yiI. MAKEJJOHHA M» 89, ET 3
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T'OAUINEH JOKJAJX 3A TEMHOCTTA

HA
. »K¥YIII MOJA” 001
Yuopasaren:
Garme A;sz//f/’j
. /"‘f
Byprac,s.424a3 2012 r.
JOKJIAJ 3A JEMHOCTTA

Ja rogumara, npakirousama ua 31 gexemspu 2010 .

HACTOSAIMSAT JOKNAJN 3A JEMHOCTTA E U3IOTBEH B CHOTBETCTBME C
PA3IIOPEIBUTE HA WI. 33 OT 3AKOHA 3A CUETOBOJICTBOTO H
W3NCKBAHMSITA HA ThPIOBCKUSA 3AKOH

P'5X0BOJICTBOTO IPEZCTABS CBOSt TOMINEH HOKJIAN M TONMINHHA (pMHAHCOB oTeT KEM 31
ackemBpd 2011 r., mroTeen B chOTBReTCTBHE HaluoHalswTe CTAaHAApTH 33 (PMHAHCOBH
07"9eTH Ha MAIKW U CPeJIHM NpeaupusaTas. Tosu GEEAACOB OTIET € OJMTHPAH OT PEr.OITOp
N»464 Banentur Boraznos.

OIIMCAHME HA TEAHOCTTA

HpyxecteoTo € peructpupano B Buirapus. OcHOBHaTa My JEHHOCT € CBBp3aHa C
I)>0H3BOJICTBO HAa TEKCTHIHH NpoAykTH. [arsdHoTO OONarane Ha J[py’KecTBOTO ¢ H3BBpPIIBA
CLITIACHO M3UCKBAHUATA HA MECTHOTO 3aKOHOJIATENCTRO.
NPEIJIE] HA JEMHOCTTA
P23y TaTh 32 TEKYIis HepHoy
P'5x0BOZICTBOTO OTYHTE KATO 38A0BOJIMTENHE IoMMHNTE GHHAHCOBY pe3yinraTe 3a 2011 r.
CTOITAHCKH ITEJIA 3A 2012 TOAWHA
P'5XOBOZAICTROTO CH € NOCTABHIIO CICAHATE OCHOBHH NENH, KOUTO /@ 6b1aT HOCTUTHATH IIpe3
2012 r.:
- YBemuuaBsaHe Gpos Ha KITHECHTHTE
YIIPABJEHUE
CreracHo nefictBammus Tnproeeku 3akoH B Bearapms, xeM 31 pexkemspm 2011 r., ,KVIII
MOJA” EOOJMI e npyxectBo Che ChApYKHHLH:

1. Xacaun Ixan

2. ®arme Ama Kymr
¥Ynpasuren Ha J[pyxectsoro e ®atme Anu Kymn.
OTroBOpHOCTH HA PLIKOBOACTBOTO
Cnopen OBITapcKOTO 3aKOHONATENCTBO, PHKOBOJACTBOTO CJICABA Ja WU3rOTBA (PMHAHCOR OTYET
3z BCAKA (PMHAHCOBA "OJWHA, KOWTO Aa jJaBa BApHA M 9YeCTHA IPEACTaBa 33 (YMHAHCOBOTO
cheTosHUe Ha JpyxKecTBOTO KBM Kpast Ha roawHara, GHHAHCOBO MY NpEACTaBAHE M MapHIHA
My IIOTOIH.
P'5K0BOJICTBOTO IOTBEPXKABA, €€ € INPHIATAl0 NOCHESHOBATENHO AJCKBATHH CUCTOBOIHH
IOJATAKE [IPH H3TOTEAHETO HAa TOJWIMHAS ¢mHaHCcoB oTdeT KbM 31 mexemspm 2011 r. m e
HANPABAIO Pa3yMHH H NPENIA3]IMBYU IPSHCHKH, IIPEXIONOKEHAA ¥ NPAOM3ATEHHA ONCHKH,
P'5KOBOZICTBOTO CBIO NOTBEPKIABA, Y€ €€ € NPHUABPKAIO KhM JelCTBAIUTe CUETOBOJHH
CTaHIapTH, KaTO HHAHCOBMAT OTYET € M3rOTBEH HA NPHHIMIIA Ha XSHCTRANIOTO NPENPAATHAE.
P'5x0BOACTBOTO HOCH OTTOBOPHOCT 32 IPABAJIHOTO BOAEHE HA CYETOBOJHHTE PErMCTPH, 32
I 1ech06Pa3sHOTO YIPIBICHAE HA aKTHBHTE ¥ 32 IPEINPHEMAHETO Ha HEOGXO0IUMATE MEPKH
3z. w30sTBaHe M pa3Kpu3aHe Ha eBEHTYAIHH 3I0YIOTPe0r M IPYrH HEPEeTHOCTH.
Kanumanosa cmpyxmypa




“KYLI MOJA” 000
Hoxnao 3a oelinocmma xom 31.12.2011

CobecTRenmAT KaumTan Ha JIpyKecTBOTO € 5 X, JIB.

Ilpe3s oruernara 2011 r. ve ca HACTBOWIA H3MEHeRNs B OCHOBHWA KamvTal Ha J[py:xeCTBOTO CIpAMO NpeaxoxHus
CTYETEeH NepUoy,.

Baxun cu0urus, HacTeImIM ciiex AaTaTa Ha H3rOTBAHE HA (MHAHCOBHS OTYET
He ca pacTemmm cnoutus CJIex nataTa Ha W3rOTBSHE HA (HHAHCOBHMSA OTYET, KOMTO OHMXa

redrexTEpany BEpRy pesynrara Ha JipyxKecTBOTO Tpes3 cleiBalys OTICTSH NEPHRO;:

Ilpeasmxnano passutne Ha JipyxecTBoTo
P'bKOBOACTBOTO He npenBEXAa npoMenn B Pa3BUTHETO Ha OCHOBHAara JcHHOCT Ha
HpyxecTBoTo B XpaTkocpoueH wiaH.

Llemmre Ba ,,KYIO MOJJA” OO/l npm yuparienve na KamuTaia ca Jla 3AIMUTAT IpaBoToO HA
»KYIH MOA”O0O/] 1a OPOABIDKA KaTO ACHCTBAINO IIPEANPHATHE,
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