MNbTHO MOAABLPKAHE- XAPMAHJIM EOOJ
NMPUJIOKEHUSA KbM ®UHAHCOBUA OTHET 3A 2010 roanna

® bJHA AaHbYHA peBu3ua — a0 31.12.2006r.

e Hauuonanen ocurypurenex HHCTHTYT — 31.05.2003 .

25.CB/IEBHH JIEJIA

Cpemy APYKECTBOTO HAMA 3aBC/ICHHU U3II'BJIHATEIIHH Jea.

26. YIIPABJIEHHE HA ®HHAHCOBHA PHCK

B xona na ofuuaiinara cu ctonaHcka AeHHOCT APYKECTBOTO MOXKe 1a Obe H3NOKEHO Ha PasiIuiHK
(pMHAHCOBM pHUCKOBE, Hal-BaKHWTE OT KOMTO Ca: MasapeH pPUcK ( PUCK OT MPOMAHA Ha CrpaBeUIMBaTa
CTOWHOCT M LEHOBM PHMCK), KPEAWTEH PHCK, JIMKBHAEH PUCK M PUCK HA JIMXBEHO-O0BbP3AHH MapHuHH
noroun. OOWOTO ynpasieHue Ha pucka € (GOKYCHPAHO BbPXY TPYAHOCTHTE MPH MPOrHO3ZMpPAaHE Ha
(pMHAHCOBHTE Nasapy W NMOCTHraHe MHHUMM3MpaHe Ha NOTEHLMATHHTE OTPHLATEHH eheKTH, KOUTO GHxa
MOTJIH 1a Ce OTPa3AT BBPXY (PHHAHCOBHTE PE3y/NTaTH H CHCTOSHUE HA APYIKECTBOTO. Tekyllo GpHHAHCOBHTE
PHCKOBE Ce MACHTU(ULMpAT, U3MEPBAT M HA0/1I01aBAT C MOMOIITA HA PA3IHYHH KOHTPOTHH MEXaHH3MH, 3a
Aa ce onpesie/iaT aJeKBaTHH LIEHW HA YCJIyTHTE Ha JIPY)KECTBOTO , KAKTO M [a CE OLEHAT aleKBaTHO
nasapHUTe OOCTOATE/ICTBA HA MPAaBEHHTE OT HEro HHBECTHIMH M (OPMUTE HA MONTLPIKAHE HA CBOBOIHHTE
MUKBM/IHA cpeicTBa, Oe3 1a ce JIonycka HeonpaBiaHa KOHUEHTPALMs Ha JajieH PUCK.

YnpaBieHHeTO Ha PHCKa B JPYIKECTBOTO CE€ OCHLIECTBABA TEKYIIO OT PHKOBOACTBOTO HAa
ApY/KECTBOTO CBIIIACHO BL3NPHETATA MOMHTHKA. PLKOBOACTBOTO € NPHEsIo OCHOBHHM NMPHHLMIK Ha 06IIOTO
ynpaeienue Ha (HHAHCOBMS pHCK, Ha GasaTa Ha KOMTO ca pa3paloTEHM KOHKPETHHTE npoueaypH 3a
YNpaBNICHHE Ha OTAC/IHMTE CMCUH(UYHH PUCKOBE, KATO LEHOBH, JIHXBEH, KPEAWTEH W NMKBMIEH, MpH
M3M0/I3BAHETO HA HEACPHUBATHBHH HHCTPYMEHTH.

Hasapen puck

a.Banymen puck

Jlpy’kecTBOTO M3BBpIIBA CBOATA AEHHOCT Ha BLTPEWHMA nasap. To He e W3NokKeHO Ha BaTyTeH
PHCK, 3aL0TO OChIIECTBABA CAETKHTE CH B JICBA.

o.{enosu puck

JIpy’KECTBOTO € HM3/IOXKEHO Ha LIEHOBM DUCK 3a HEraTMBHH MPOMEHH B LIGHMTE HA OCHOBHATA
CYPOBMHA 32 H3BbPIIBAHE HA YCITYrH — achanToBu cmecH, (pakuuu U roprsa.JIpy:KeCTBOTO He € U3IOkKEeHO
Ha CBLICCTBEH PUCK OT HEraTHBHW TMPOMEHH B LEHWTE HAa JPYrUTE CTOKW/YCIyrH, 0OEKT HAa HEroBHTe
OMepalylH, 3al0TO CBIVIACHO [JOMOBOPHHTE OTHOLUEHHS C KIIMEHTHTE/JOCTABYMLIMTE, Te ca 0bOekT Ha
MEPUOIMYEH aHANN3 U 00CHIKAAHE 3a NPEPA3rNEkKIAHE U AKTYaTU3UPaHe CIPSIMO MPOMEHMUTE Ha nasapa
3a0TO Te ca CrneuH(PUYHM U 32 ONpe/eseH KPbr KIHEHTH/I0CTABYMUM, NPU KOUTO MMa YCTaHOBEHH

MPOLEAYPH 3a NEPHOAMYHO aKTYaM3UpaHe CIPAMO NPOMEHHTE Ha nasapa.

Kpeoumen puck
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OcHOBHUTE (PMHAHCOBH AKTHBU HA APYKECTBOTO ca rnapu B Opolt U B GaHKOBH CMETKH, ThPrOBCKH
W ApYry B3emanus. KpeauTeH pUck € OCHOBHO PHCKBT, NPH KOMTO KJIMEHTHUTE (M APYrMTe KOHTPAreHTH) Ha
JPYKECTBOTO HsAMa ja ObAAaT B CLCTOSHHME [a M3MIATAT W3UAA0 M B 0OMYAaWHO MpeaBMIEHUTE CPOKOBE
IBDKUMHTE OT TAX CYMH MO ThPrOBCKUTE B3eMaHMA.

CuOupaeMocTTa M KOHUEHTPALUMATA HA B3€MAHMATA C€ KOHTPOJMPAT TEKYLWO M CE CAEeIdT
B3€MaHHATa, KOUTO He Ca MOraceHH B CPOK.

[lapuunuTe onepaunu ca orpaHdyeHu 10 OaHKHM ¢ BMCOKA peryTauus M JIMKBUIHA CTAOWIIHOCT.
XapakTepbT Ha AEHHOCTTA HA JPYIKECTBOTO HE MPEANoJara HajlliuMe Ha 3HA4YMTENEH MO pasMep CBOOOAHH
Mapy4HH CPEJICTBA.

Juxeuoen puck

JIMKBUIHUAT PUCK Ce H3pa3sBa B HEraTMBHATA CUTYALMA JIPYKECTBOTO J1a He Ob/ie B ChCTOAHHE 14
nocpetiHe 6e3ycI0BHO BCHUKH CBOM 3ab/DKEHHA CbITIACHO TEXHHA najex. JIpyKecTBOTO MMa 3HAUYMTE/IHA
HECHTYPHOCT MpPH MOracsBaHe Ha 3aJBb/DKCHUATA KbM [JOCTABYMLIM, MOPAIH JIUMCA Ha A0CTaThueH obem Ha
MUKBHAHW cpeacTBa. To npoBekaa noiuTHKa MO YMpaBieHWE HA JIMKBMAHOCTTA, HO He MOMUIBpKa
ONTUMAaJIEH JIMKBH/IEH 3amac MapuyHM cpeacTsa U 100pa cnocoOHOCT Ha UHAHCHpaHEe Ha CTONAHCKATA CH
aeiinoct. Hanuue e 3HauuTeneH pasmep Ha HEMOraceHW 3a1b/DKEHHS KbM JOCTABYMLM B pasmep Ha 3545
XHMJIJIeBa . 32 OTJIENIHH OCTABYMLIM UMA HMHAMBHMAYATHH CHOPAa3yMEHHs 3a NOracsiBaHe Ha 3aIbIKEHHATA.
[Topaau 3HaunuTenHOTO HamansgBaHe 0GeMa Ha W3BBLPLUEHHTE CTPOMTENTHW YC/IYIH M JIMNca Ha oBIIeCTBEHN
MOPBYKH 3a CTPOUTEICTBO M PEMOHT Ha mbTHIla npe3 2009 roauHa, NapuYHUTE MOTOLM €A 3HAYMTETHO
HaMaJIeHH ¥ JPY)KECTBOTO € 3aTPY/IHEHO JIa MOTracsiBa 3aAb/KEHHATA KbM JIOCTABYMLM M 3adbKEHHUATA 110

JIN3HHIOBH JOTOBOPH . B Tazu BPb3Ka € HATHLIE 3HAYHMTE/ICH PUCK OT HeCrna3BaHe Ha 06B’bp3Ba[LlH YCJIOBHA.

Puck na nuxsonocnume napudnu nomoyu
Karo usino APYXKECTBOTO UMa 3HAYMTEJIHH JIMXBOHOCHH aKTHBH, MPEAOCTABEHH MO d)opMaTa Ha
3a€MH Ha TPETH JMLa C Ct)HKCHpaH JIMXBCH MPOLEHT. K®vMm nmatata Ha Oananca NpeaoCTaBCHUTE 3a€MH Ha

TPETH LA ca B pasmep Ha 1556 Xui.jeBa W HAYMCIIEHUTE, HO HEM3IIATEHH B3€MaHHA OT JIMXBH ca 153
XHJLJIeBa

an(teﬂeuue HO KARUMAI06UA PUCK

C ynpaBieHHeTO Ha KanuTana ApYKEeCTBOTO LE/H Aa Cb3AaBa W MOMILPAKA BBIMOKHOCTH TO 1a
NPOABIUKK 1a QYHKLMOHMPA KATO AEHCTBALLO MPEANPUATHE U 1a OCHIYPSBA ChOTBETHATA Bh3BPBIIAEMOCT
Ha WHBECTHPAHHTE CPEICTBA HA CHAPYKHMUMTE , CTOMAHCKHM MON3H HA APYrHTE 3aWHTEPECOBAHH JHLA W
YHAaCTHHLM B HEroBHs OM3HEC, KaKTO M Jla MOMAbLPKA ONTHMATHA KANWTAIOBA CTPYKTYpa, 3a 4a ce
penyuHpaT pa3Xo/IuTe 3a Karurasa.

HpyxecTBoTo Tekymo HalitogaBa OCHIYPEeHOCTTa M CTPYKTypaTa Ha Kanurana Ha 6asa
CLOTHOLIEHHETO Ha 338/UTbKHAIOCT, NpeaCTaBeHH B TabiuuaTa KbM 31 gekeMBpH:
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2010 2009
BGN’000 BGN’000
OO0 ABJAroB KANHTAJ, B T.4.:
JIbArocpouHH 3a1bKEHUs 110 JIH3.10TOBOPH 190 305
HamaJien ¢: napuYHuTE CPEACTBA H NAPHYHH
€KBHBAJIEHTH (38) (81)
Heren 1bJAroB KAMHTAN 152 224
O0wmo codCTBEH KANUTAJ 568 559
O0mo kanuTan 720 783
Coomuouienue Ha 3a01bHCHATOCHT 0.211 0.286

28. CJEJIKH CBC CBHP3AHH JTHIIA

I[TpeanpusTus, cCOGCTBEHOCT HA OCHOBHH AKLIMOHEPH M MPEANPHATHA, B KOMTO MPIKO HIH KOCBEHO

TIPUTEKABAT 3HAYMTENICH A1 OTAETHH THYHOCTH, YIIPAXKHABAIIM KOHTPON BBPXY ApyikecTBOTO (/pyru
CBBP3aHH APYIKECTBA), ca:

CB'praHH JIALA Ha JPYKECTBOTO Ca KaKTO Clie/1Ba:

Cevpzanu nuya

Haumenoeanue u cedanume Ha cevp3anomo auue Onucanue Ha MUNa c6bP3AHOCM

LIICK Jletenuna™ EOO]] Cobcreenuk Ha 100% ot kanurana-I1M

LAB” Al Cobcereenuk na [ICK Jerenuna

I 1bTHO moaabpxkane -Xackopo” EOO/] [IpeanpuaTue noa o6 KOHTPO
wIbTerpoiinmkenepunr” OO/ [TpeanpusTie noa 061 KOHTPON

LIIbTHO noaabpikane- Ceunienrpan” EOO]] Hsmepuo npeanpustue no 31.12.2008 r-100%

HOCTABKH OT CBBP3AHH JIHILA

2010 2009
BGN "000 BGN "000
Hocmaexu na mamepuannu 3anacu
[Ipeanpustue-cobcreennk Ha kanurana [1CK lerenuna 553 704
JrbwepHo —npeanpustie B MkoHoMmuuecka rpyna(Ab, IT1-Ceun.) 223

Hpysxecta noa o6 konrpoa (I1I1 X-po, [TeTeTpoiinikenepunr)

Hocmagku na ycayeu
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lpeanpusTtue-cobereennk Ha kanurtana [NCK Jlerenuna
JIbLIEepPHO —MPEeANnpUATHE B UKOHOMHUECKA rpyna

JpyxecTsa noa 061 KOHTPOJ

Ilpedocmasenu 3aemu
[NpeanpusTre-coOCTB.HA KanuTana
Jpy:xecTBa nox o6LL KOHTPOI

Buvpuamu npedocmasenu saemu
[MpeanpusTHe-coOCTB.HA KanuTaa

Hpy»xecrea noj ob1l KOHTPON

Honyuenu 3aemu
[TpennpusaThe-coOCTB.HA KanuTana

Bwpnamu nonyuenu 3aemu-npeonpusamue coOCme.Ha Kanumaia
[Tonyvenu 3aemu ot Ab

BbpHatu 3aemu Ha Ab

Hauucnenu npuxodu om nuxeu
[lpennpusitue-cobeT.Ha KanuTana
Hpy:xectBa noa oLy KOHTPON
Hauucnenu pasxodu 3a nuxeu
[Ipeanpustre-cobCTB.HA KanuTala

HPOJA’KEH HA CBBP3AHH JTHITA

Hpooancou na mamepuanu
[MpennpusTue- cobeT. Ha KanuTana
Jlpy:kecTBa B HKOHOMMYECKa Ipyra

Hpooascou na ycnyzu
[IpennpusaTtue- cobCTB. Ha KanuTana
JpyecTBa B HKOHOMHYECKA rpymna
HpyxectBa noz 001y KOHTPO
Hpyzu npooaycou 3a:

JbLIEpHU apyKecTBa

Jlpy:xecTBa noa obLL KOHTPOS

212 371
88
13
1250 80
1250 330
674 919
76 321
25
25
2 8
20 31
4411 2764
31.12.2010 31.12.2009
BGN '000 BGN '000
19 17
3
71 541
300
2
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0dmo 395 558

HsMa OChIIECTBEHH MOKYIKH M MPOAaXKOH ChC CBBP3aHM JIMLIA, W3BbH 0OHYalHUTE THPrOBCKH
B3auMOOTHOLIEHHS. TpaH3aKLMUTE ChC CBBP3AHH JIMLIA CA OCHILECTBEHH MPH LIEHOBA MOJIUTHKA |
HEOTKJIOHSABALLA CE OT Ma3apHUTe yCIoBHs. PazueTuTe cbe CBbP3aHH NPEANpPUATHSA Ca ONOBECTEHH B

[Tpunoxenuero .

B'bJHﬂZp(I;‘MC()eHuﬂ HA KOYO6UA YAPASTIEHCKU NEPCOHA

Kntouopusar YMpaBJEHCKH NnepcoHall € ynpaBHTena.BmHarpameH HETO € KaKTO ClieaBa:

2010 2009
BGN '000 BGN 000

H3nnareHo Tekylio Be3HarpakKaeHHe 26 18

29. CbBHTHA CIIEJ] TATATA HA BAJTAHCA

He ca HACTBMWIH HUKAKBU CHOWUTHSA , Cllea aarara Ha 6ancha, KOMTO OMXa M3HCKBA/IH KOPEKLHA

WK onosecTsiBaHe BbB (pHaHCORHA oTueT 3a 2010 ronuHa.

C nporokon Ha eaHofuuHua cobcrBeHuk Ha kanutana Ha [ICK Jletenuna EOOJI AB AJl ot
24.01.2011 r e B3eTo pelleHHe Aa Ce€ M3BLPLUM MPOMAHA B ynpasieHHeTo W npeacrasutesncTsoro Ha [1I1
Xapmannu EOO/I. Ipekpatsaear ce npaeoMouwuaTa Ha ['puiua Benuer ['pozer v ce n3bupa 3a Ynpaeuren

Tensat Canu XacaH, KaTo ce 3a/Ib/I’KaBa J1a BHece JOKYMEHTHTE 3a BMHUCBAHE Ha MPOMEHHTE MO NnapTHaaTa B

TbproBekus perucTbp Ha APYIKECTBOTO.

2 mapm 2011 2
Pvrosooumen: Cwcmaeumen:

Apuma I'pas MTeopzuTeopzues/
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Hanmenosanue na apyxecrsoro: [IBTHO INOAABPKAHE-XAPMAHJIN EOO/I
Hara: 5 mapt 2011 r.

CbbUTHS, HACTBIINJIN CJIE] KPASI HA OTYETHUS ITEPUO/

Hue cme M3BBPLIMIM NPOLEYPH 3a HACHTHOHIIMPAHE HA ChOUTHUS, HACTHITHIIN ClIe
Kpas Ha oT4eTHHA neproa 31.12.2010 r. u noTBbpKIaBaME, Ye:

® HE ca HACTBHIIMIHM 3HAYMMH IPOMEHM B YCJIOBHATA 32 THPrOBHS M HKOHOMHYECKHS
KJIMMAaT, B KOMTO JIpy’kecTBOTO paboru;

® He Ca HACTBIIWIIU HAKAKBH ChOMTHS B H3BECTHHTE HU 00JIacTH Ha PHCK U B YCIIOBHHTE
dHIKHMEHTH, HE Ca BIHCAHH HOBH HEOTMEHHUMH aHIKMMEHTH, 3aeMH WK
rapaHIlHH,

® HEe Ca HAaCTBIWIM HSAKAKBU CHOMTHS B OTHOILICHUATA HA pr)l(eCTBOTO C HEroBHUTE
KJIHEHTH, CIIYXKHUTEIIH, OCHOBHH JOCTABYHUIN H NpaBHUTEJICTBOTO, & ChUIO U BIUIHHUE HA
3HAYMTEITHH IIPOMCHH BbB BaJIyTHHSA Kypc,

® HE [JIaHupame HpOﬂa}K6H HJTH HpHHOﬁHBaHHH Ha CBIICCTBCHH AKTUBH,

® HE NPEABHIK/IaMe eMUTHPaHE Ha 00JMranuy, KakTo M CKIIFOUBAHE Ha CrIopa3syMeHHS 3a
npeobpasyBaHe Ha Jpy:KecTBOTO, HIIM THKBUIALIUS:

® HiAMa 3HA4YUMH IIPOMCHH B CTaTyTa Ha IIO3MUHHUTE, OCYETOBOJAEHHM BBL3 OCHOBA HA
NpeABAPHUTEC/IIHH H HEOKOHYATETHH JaHHH;

¢ HC Ca M3MABaHH MJIM TNONYyYaBaHW KPEJIHTHH H3BECTHS, CBLP3aHH CBC CJIE/IKH
OTHACALIM C€ 3a MPEJXOJHATA TOJMHA, KOUTO Ja He Ca HAMEPHIM OTpaKeHHe B
rojumHus Gpunancos oruer 3a 2010 r.

® HAMA HeOOHJaliHyu KOPEKLMH HIIH APYTH CHOUTHS, HACTBITHIM Clie/| Kpas Ha FOMHATA;

¢ HC Ca Bb3HHKHAIU HIKAKBH CHOUTHSA, KOMTO Ja IOCTABAT M0 BBIPOC a/IeKBATHOCTTA
Ha TIpHJIOXKEHATa CYCTOBOJHA IOJMTHKA [0 OTHOINEHME HA BAIWJIHOCTTA HA
MPEATNOIOKEHHETO 3a JIEHCTBAIIO MIPe/IIPUSITHE;

® HE Ca BLb3HHKHAIIA OPYTH BBIIPOCH, CBBP3aHH C OTUCTHTE.

He cme YCTaHOBHITH HUKAKBHU CBOHTHA, KOUTO la ¢a HaCTBIMHJIM Cled Kpas Ha OTYETHHA

MEPHOJ H KOUTO OHMXa W3HUCKBATH KOPEKIHS HIIM OMOBECTSBAHE B IOJAMIITHUS (huHaHCcOB
otueT 32 2010 r.

-
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UH®OPMAIIUS 3A BUCSIIU CBAEBHHA ITPOU3BOICTBA

Haumenosanue na apyxecrsoro: ,JIbTHO INOJABPKAHE- XAPMAHJIN” EOO/I

Jara: 5.03.2011r.

HUH®OPMALIMS 3A BUCSIIIHU CbAEBHHA ITPOU3BOJICTBA

[ToTBBpKOaBaME, Ue:

L I[py}KeCTBOTO HiAMa BUCHIILH C'b,[lﬁﬁHH_, AIMHUHUCTPATHBHH HITH aPGHTpa)KHH IMPOU3BOACTBA,

KacaellM 3a1b/DKEHUITA UK B3eMaHKTa BbB (puHaHcoBus otuet 3a 2010 r.;

L pr}KeCTBOTO HsAMa CKJIIOYEH JOrOBOP 3a KOPUINYECKO 06Cﬂy}KBaHe HJIK npouecyajiHo

NpEACTABHUTEINCTBO.

Vnpasuren : CoberaBuren:

unk. ['puina ['eopru I’ eoprués




