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ITPUJIOXEHUE KBM I'dO 2011
1. AHOOPMAIIHUS 3A APYKECTBOTO

“UMHJDK XOJIIUHT ” EAJL e ThproBcko ApYKecTso, peructpupaso B bwiarapus u ¢
aapec Haynpaenenue: Copus — n.x.1000, yn. “Kuss Anexcannsp batenbepr” Ne 4. IpyxecTBoTO €
perucrpupato Ha 07.04.2009 r. B ThpProBcKHs perucTsp Ha ATECHLMSTa MO BIHCBAHUSTA KM
MuHKCTEPCTBOTO Ha MPABOCHIMETO.

EUK 200632281
JJIC Ne BG200632281

1.1.Cobcmeenocm u ynpasnenue

Peructpupanmar xanuran Ha apyxectBoto € 100 xmn siesa, pasnpenened 8 1000 Gpos
(MoMMeHHHM) aKLMK ¢ HOMHHAMHA CTOMHOCT 100 JIB. 3anucaHus KaluTai € BHECEH H3LILIO.

Co6cTBeHNK Ha aKIMOHEPHHS KAllUTa)l Ha JAPYXecTBOTO e JIiisHa I'posnaHoga.

Jpy»keCTBOTO MMa €HOCTeNEeHHA CHCTEMA Ha yhpapjieHue. ChBETHT Ha JUPEKTOPUTE Ce
CBCTOM OT TPUMa WICHOBE B CBCTaB: mpeacenaren — Junsna ['posnanoBa u wieHose — Exatepuna
Moposa u Bacun [Iupankos. JIpyxecTBOTO Ce NpeICTABNSBA M YIpPABISABA OT M3MbIHHUTETHHS
aupekrop unsHa I'po3nanosa.

Kem 31.12.2011 . B ApY»kecTBOTO HAMa Ha3HAYEH MEPCOHA Ha TPYAOB AOTOBOP.

1.2. Pe3rome na delinocmma

IIpenmeTsT Ha IEHHOCT Ha JPYXKECTBOTO IIpe3 OTYETHHA MEPHOL € OTAABAHE MO HAeM Ha
oduc nMoMeImeH s Ha JbIIEPHATE CH ¥ aCOLMUPAHH GHPMH.

Benuku nannu BbB QuHancoBus order 3a 2011 r. ca NpenCTaBeHH B B XIISAM JIEBOBE,
OCBEH aKo He € Moco4eHo Apyro. OrdyeTHata M QyHKLHOHATIHATA BAIYTa Ha APYKECTBOTO € JIeB
(BGN). Hacrosmmst ¢punancoB order e usnaned Ha 01.mapt 2012 r.

Tosu ¢unancoB oT4eT € 0m0OpeH 3a w3aBaHe oT ChBeTa Ha TUPEKTOPHTE Ha 2 mapt 2012 1.

2. CHETOBOJHA ITIOJIMTUKA HA APYXECTBOTO

2.1. basza 3a uzzomeane Ha unancosus omuem

HacrosmusaT roguies GMHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C H3UCKBAHMATA HA
HauuonasnsuTe crannapTy 3a GUHaHCOBM OTHETH 3a MaIKy M cpeaHH npeanpustus (HCOOMCIT)
TIpH Cria3BaHe HA MPUHIKIA HA MCTOPUYECKATa LEHA, OCBEH B CITyYaHTe Ha U3BbPLIEHA MTPEOLIEHKA
Ha HETeKYIIH aKTUBH, QMHAHCOBH aKTUBH, TbPXKAHH 32 THPIyBaHE, M HETEKYLIN AKTHBH, OGABEHU
3a npogaxba, KOMTO Ca OTYETEHHM IO CIPaBeIMBAa CTOMHOCT. JpyxecTBoTO npenacrass
CpaBHWTENIHA MH(OpMalMi B TO3H (HMHAHCOB OTYET 3a €1HA MPEAXOAHA roJuHa. [ OaMIHHAT
¢uHancoB otyer 3a 2011 r. e U3TOTBEH M NpPH CMa3BaHe HA CYETOBOIHUTE MPUHLMIH 33 TEKYILO
HauyMCNIfABaHe, NCHCTBAILO MPENNpPHUATHE, MPENaslIHBOCT, CBIOCTABUMOCT HA TMPUXOAUTE H
pa3sxomuTe, MPEAMMCTBO Ha ChABPKAHWETO nped (opmara, 3anma3BaHe NMPH BH3MOXKHOCT Ha
CYETOBOJHATA MOJIMTHKA OT MPEAXONHMS OTYETEH MNEPHOJ, HE3aBHCUMOCT MEXIy OTAENHHUTE
OTYETHH NEPHOJH U CTOMHOCTHA BPb3Ka MEXKIy HaudaldeH M KpaeH OanaHc. TeKylOTO CYETOBOIHO
OTYHTAaHE C€ OCBHLICCTBABA Ha OCHOBaTa Ha JOKyMEHTATHAa OGOCHOBAHOCT HAa  CTOMAHCKHTE
onepauuy, COeNKH M npouecd. [lo-mony e omwcaHa CHeTOBOIHATA MONUTHKA, TIPUIIOKEHA MPH
M3rOTBSIHETO Ha TO3U (PHHAHCOB OTYET.

CueToBOHATa TIONIMTHKA Ha TIPEANPUATHETO € pa3paboTeHa B CHOTBETCTBHE C
NPUHLMIATE ¥ M3HCKBaHMATa Ha 3akoHa 3a cuetoBoncTBoTo H HCOOMCII, a no sunpocy, 3a
YMETO CUYETOBOJHO TPeTHpaHe HiAMa M3pH4yHM pasmopeatu B HCOOMCII — ¢ usuckBaHusTa Ha



Mexnynaponnure craHmapry 3a QHHAHCOBO OTYHTAaHE, JOKOJKOTO TE He ca B NPOTHBOPEUHE C
HOpMaTUBHUTE akTOBe Ha EC B obyactra Ha cueToBOICTROTO.

CueToBOomiHaTa MONMMTHKA € GWia MpMIaraHa MOCHENOBATEHO 33 BCHUKH NPEeACTaBEHH TOIHHH,
OCBEH aKO M3PHYHO HE € YIIOMEHATO APYro.

JApyXecTBOTO BOAM CBOMTE CHETOBOAHHM PETHCTPH B Gwirapeku nes (BGN), koifTo npuema kato
HErosa OTYETHA BajlyTa 3a NpeAcTaBsHe. BcHukM naHHu BBB (uHaHCOBHMS oTuer 3a 2011 r. ca
NPEICTaBEHU B B XHJISIH JIEBOBE.

2.2.Coenxu ¢ uyrcdecmpanna eaiyma

2.2.1 Omuemna sanyma

OrueTHaTa BamyTa, B KOATO Ca MPEICTABEHM CTATHHTE BbB (DUHAHCOBMSA OTHYET Ha
HpyxectBoTo, € Gharapckust se. Ot 01.07.1997 r. nepsT e GHKCHPaH B CHOTBETCTBHE ChC
3akoHa Ha BHB kbM repmanckata mapka B choTHowenne BGN 1: DEM 1, a ¢ BBBEKIAHETO Ha

€BpOTO KaTo OdHLMAIHA BalyTa Ha EBpONeEiiCKHA CBIO3 — KBM €BpOTO B ChOTHOWeHHe BGN
1.95583 : EUR 1.

2.2.2 Coenxu u canoa

Cnenkure B 4yx/ecTpaHHa BalyTa NPH ITBPBOHAYAIHOTO HM OTYMTAHE (C HM3KIIOUYEHHE
Ha 3aKyneHaTa M MNpOJajIeHaTa BalyTa) ce NPEACTABAT B OTYETHATA BAyTa, KaTo ce MpHiara
o¢uumanHuaT Kype Ha BHB 3a natata Ha cnenkara.

IlapuyHure cpencTsa, B3eMaHMATA M 3aJBIDKEHMATA, JEHOMHHHPAHH B qyXAeCTpaHHa
BaJIyTa, Ce MPeOLCHABAT Ha MeCe4Ha/TOMMIHA 6a3a, KaTo ce W3M03Ba OULHATHUAT Kypc Ha BHB
Ha nocyeHHs paboTeH AeH OT MeceLa/ToAUHATa.

Kum 30.12.2011 r. Banytuure xypcose Ha BHB ca cnennmre:
1 USD=1.51158 BGN
1 GBP =2.34147 BGN

KypcoBHTe pasnuky, BE3HUKHAIH OT YPEXIaHE HA B3EMAHUI M 3aIB/DKEHHS BHB BaJIyTA,
KaKTO ¥ OT NpeOleHKa Ha BAIYTHH MO3WLMKM B Kpas Ha MNEPUONA, CC OTYMTAT KATO TEKYIIM
(buHAHCOBH IIPUXOIN/Pa3XOH B OTHETA 32 IPUXOIMTE H PA3XOIHTE.

2.3. lvrzompaiinu mamepuannu akmueu

Karo aenrotpalini MaTepHaaHi aKTHBM Ce NPH3HABAT aKTHBH C JBJIrOCPOYHa yroTpeba,
KOWTO MMAT CTOHHOCT NpH npuaobusaneTo Haj 700 nB. Pazxoaute 3a npupo6MTH aKTHBM IO Ta3u
CTOMHOCT, KOMTO MO CBOATA CHIIHOCT Ca ABIrOTpaliHM, ca OTYETEHH KATO TEKYIUM Pa3Xony 3a
TNIepHOZa Ha U3BBPLIBAHETO MM. J{bIrOTpaiiHHTe MaTepHAHU aKTHBH [ThPBOHAYANHO €A 3aBENCHH
N0 LeHa Ha mpUpoOuBaHe, GopMHpaHAa OT MOKYIMHATA MM CTOMHOCT W MPEKHTE PasXodd IO
npunobusaneto. IlocnenBamioro MM OLEHABAaHE € [0 LEHA Ha TNPUIOOUBAHE, HaMalleHa C
HAaTpyIaHaTa aMOPTH3allUs U €BEeHTYAIHH 3aryOH OT 00e3leHKa.

IMocnensamm pasxomm ce mMpuUOGaBAT KbM OalaHCOBAaTA CTOMHOCT HAa aKTUBA MM Ce
OTYMTAT KATO OTAEIECH aKTHB, C€aMO KOraTo € BeposSTHO J[pyKeCTBOTO 1a MMa HMKOHOMHYecKa
U3roza Haj Tasd OT [bPBOHAYAJHO OIIEHEHaTa CTaHAApTHA e(pEKTHBHOCT HA CHLIECTBYBALLUS
akTuB. Pa3sxonu, cBBp3aHM ¢ yBenMuaBaHe Ha ObIelata MKOHOMHYECKA H3roja, ca TaKuBa
pasxo/ix, KOMTO BOASAT /10 YbJDKaBaHE Ha MOJIE3HHS CPOK Ha FOHOCT Ha aKTHUBA MJIM yBEIMYABAHE
Ha TIPOH3BOAMTENHOCTTA My, NOAOOpSBaHE Ha Ka4deCTBOTO HA MPOM3BEKAAHATA MPOAYKIIMS,
ChKpalllaBaHe Ha MPOM3BOACTBEHHUTE PA3XOOH WM JO HKOHOMHYECKH MMO-HU3TOHA MPOMSHA BbB
(GYHKLUOHATHOTO NpeJHA3HAYeHUE HA AKTHBA.

Ilpu noamana Ha pasrpaHMYMMa 4acT OT TBJITOTPAEH MaTepUaleH aKTHB, MOAMEHEHATa
YacT Ce OTIHCBA, & U3BBPIICHUAT Pa3Xxo] 3a IOAMIHATA HAa YacTTa Ce OTYMTA KATO HOBONMPHAOOUT
aKTHB.

Pasxonure 3a moaapwmKKa M PEMOHT, CBBP3aHH C HM3IMOJI3BAHETO HA AKTHBA, CE€ OTYMTAT
KaTo TeKyLiu B OTY4ETa 3a NPUXOOUTE M pa3XxoguTe 3a mMepuona, B KOHTO ca
U3BBPIIEHH. AMOPTH3aLMATA HA ALITOTPaHUTE MATEPHATTHH aKTHBH C€ ONpPeesis C H3MON3BAHETO
Ha JIMHEHHHUA MeTO. 3eMATa HE C€ aMOPTU3Hpa. BpeMeHHO 13BafieHHTe OT yHoTpeba aKTHBH He ce
aMOpTH3UpaT. AMOPTH3aLMATa Ha JBITOTpPaliHUTE aKTHBH Ce HAYHC/IABA OT MECEL, CJeBall



Mecela Ha BBBEXK/IAHETO UM B SKCILIOA-Tals.  JIpy>KEeCTBOTO € OMNpelenuIo HyleBa OCTATbUHA
CTOMHOCT Ha AKTUBHTE B yIOTpebHa..

CpOK’bT Ha MOJIC3HO M3MNOJI3BaHE HA OTACIHUTE aKTUBH U CBbOTBCTHHUTE aMOPTH3aIllHOHHHU
HOPMH Ca ONpe/Ie/IeHH KaKTO CJIeiBa 3a CIIEAHUTE TPYITH aKTHBH:

AxTHBH T'ogninna
aMOPTHU3aIMOHHA
HopMma (B %)

* Crpaau 4 %

= ManiuHu ¥ o6opyaBane 30 %

* KoMmoThpHa2 TEXHHKA 50%

* ABTOMOOHITH 25%

» Oduc ob3aBexxgaHe 15 %

2.4. [Tvrzompaiinu Hemamepuannu akmusu

Karo neirotpalinn HemaTepualHH aKTHBH Ce NPH3HABAT aKTMBH C JBITOCPOYHA
ynorpeba, KOMTO MMAT CTOMHOCT NpH npunobuBanero Han 700 yB. BbHIWHO ch3gageHMTe
HEMATepHalHH aKTUBH IIPH NPUAOOHBAHETO MM C€ OLEHABAT MO LieHa Ha NpHAOGHBAaHE, KOSTO
BKIIIOYBA TOKYIIHATA LIeHa/BKJ. MMTA W HEBB3CTAHOBMMH NaHBLY/ M BCHYKH MPEKM Pa3Xxond 3a
MIOArOTOBK2 HA aKTHBA 3a M3MOJN3BAHETO My IO NpeaHasHavyenue.Cllel MBPBOHAYATHOTO
TIPU3HABaHE KATO aKTHB BCEKH OT/EJICH HEMATEPHAJIEH aKTHB Ce OTYMTA MO LEHa Ha NMpUaoOHBaHe,
HaMajieHa ¢ HaYUCJICHHTE aMOPTH3alliM W HATPYNaHaTa 3aryba oT obe3leHKa. AMOPTH3aLMATA HA
ABITOTpadHMTE HEMATEPHATIHM AKTHBH C€ ONpedeis C M3MO3BAHETO Ha JIMHEWHHS METOJI.
AMOpTH3aUMATA Ha ABITOTPAaffHATE AKTHBH Ce HAYMCISIBA OT Mecella, CIeABall Mecella Ha
BLBEXKJIAHETO UM B SKCILTOATALIHS.

JpyXecTBOTO € ONpefeNWio HyJeBa OCTAThYHA CTOWHOCT Ha aKkTHBHTE B yHOTpeGa.
CpOKBT Ha IONE3HO M3MON3BAHE HA OTIETHHTE HEMATEPHATIHH aKTUBH Ca ONpENENeHH KaKTO
CJICABAa 3a CIICOHUTE TPYIIH aKTUBH:

AKTHBHA FoagumiHa
aMOPTH3alHOHHA
HopMa (B %)

= Codryep , npaBa 3a non3saxe Ha coPTyep 50 %

= JJHMA c orpanudeH cpok Ha nonssase c¢bri. 100/6p. rogvnm  Ha
JOTOBOPHH OTHOLIEHHUS MPABHOTO OrpaHUYeHHE

2.5 @dunancosu akmusu

2.5.1 Khacugpuxayun

HpyxecTBOTO  KilacHpULMpa CBOMTE (UHAHCOBM aKTHBU B CIICAHMTE KaTETOPHM:
(buHAHCOBH aKTUBH, ABPXKAHH 32 THPryBaHE; KPEAUTH W B3EMaHHs, Bb3HMKHAIM NPHBOHAUAIHO B
NpeANpUATHETO; (GHHAHCOBH aKTWUBH, IbPKAHM O HACTHNBaHE HA ManeX; (GMHAHCOBH AKTHBH,
00sBeHH 3a npopaxOa.

Knacngukanusara ce u3BbpIIBa CHOpe] LENTa, 3a KOATO c¢a NPUAOGHTH (GUHAHCOBHTE
aKTUBU. PBKOBOACTBOTO ompenens KIacHUKalMaTa Ha (PUHAHCOBHMTE CH AKTHMBM B MOMEHTa Ha
MOKYTIKATa.



(@) Qunancosu akmusy, dbPI*CAHY 30 MBP2YEAHEe

DUHAHCOBM aKTWBM, JBPXKAHH 32 Npojaxba, ca axkuuu, obnuraumu, JUK u apyru
¢GuHAHCOBM aKTHBM, NPUAOGHTH ¢ HAMEPEHHETO Aa GbLIAT NPOAafC€HH B KPATKOCPOUEH MEPHOJ C
el peanusupaHe Ha nevanta. AKTHBHTE OT Ta3 KATETOpHs ce KilacHdHIupar B GanaHca Karo
TEeKYIIlU aKTHUBH.

(6) Kpeoumu u e3emanus, 8b3HUKHANU NbPEOHAYATHO 6 npeonpusmuemo

Kpenuru 1 B3eMaHWs, Bb3HMKHAIM B NPEANPHATHETO, ca DUHAHCOBM aKTHBH, Ch3AaNeHH
MOCPE/ICTBOM MPEKTHO MNpPENOCTaBfHE Ha [ApH, CTOKM WIM YCIyrd Ha nameH meburop.Te ca
BKJIIOYEHH B ChCTaBa HA TEKYIIMTE aKTHBM, C M3KIIIOYEHNE HA Te3W C Majiex nosede oT 12 Mecela
cnesi nataTa Ha GamaHca, KOMTO ce KIaCH(MIMpAaTr karo HeTekymn. Ilpemocrasenure KpeauTH |
B3CMaHWATA C€ BKITIOYBAT B CHETOBOIHI OalaHC B KATETOPHATA HA ,,TbPTOBCKM H APYTH B3eMaHHUs" U
TIAPUYHH CPEICTBA U TIAPUYHH €KBHBAJICHTH.

(8) Punancosu axmuesu, 0bseenu 3a npodaxncéa

DMHAHCOBUTE aKTHBH, OOABEHM 3a Mpojax0a ca NpPHAOOHTH  (PHUHAHCOBM aKTHBH,
HeKJIaCH(HULIMPaHHU B HUKOS JIpyTa KaTeropus.Te ce BKTIOUBAT B ABATOCPOYHUTE aKTHBH, OCBEH AKO
PBKOBOACTBOTO MMa HAMEPEHHE Jla NIPOJaJie MHBECTHIIMMTE B Iepyoa Ao 12 Meceua oT marara Ha
(bHHAHCOBHS OTYET.

Tokynkure u nponax6ute Ha pUHAHCOBH aKTHBH Ce OTYMTAT Ha 6a3a aTATA HA yDPeXKIaHE
- JiaTaTa, Ha KOATO COOCTBEHOCTTA BBPXY LICHHHMTE KHIDKA Ce NPEXBLPIS BBPXY JIpyKecTBOTO.
UHBecTrmMuTe MEPBOHAYATHO Ce MPHU3HABAT 110 CHPaBETUBATA CTOMHOCT HA JATATA ypexaaHe
IUTOC pasXoiuTe Mo crenkata.(DHHAHCOBHTE aKTHBM CE OTIHCBAT, KOTATO MPaBaTa 3a TMOMyYaBaHe
Ha MApUYHKUTE NOTOUHM OT HHBECTHIMHTE Ca U3TEKIIM MM ca GWIH npexBbpiieHH U J[pykecTBOTO e
3ary0wio KOHTpON BbpXy akTHBHTe.llewanbure u sary6ure, NpOM3THUANIM OT MPEOLEHKA HA
(uHAHCOBU aKTHBH, JbPXKaHHU 32 THPryBaHE, IO CIPaBEITUBA CTOMHOCT Ce BKJIFOYBAT B OTYETA 3a
NPUXOQMTE M Pa3XOHMTE MO CTATHATA ,,Pa3sxonH 3a JTUXBY U NPYrH (UHAHCOBM pasxomu” WiH
»\PYT¥ TUXBA ¥ GHHAHCOBH NPHXOAN™ 3a MIEPHOJA, TIPE3 KOMTO ca Bb3HUKHAIH.

IIpuxoaure OT IMXBH M IMBHAEHTH OT (DMHAHCOBH aKTHBH, JLPKAHH 33 ThPIyBaHe, ce
[0COYBAT B OTYETAa 32 NMPUXOAWTE M DPasXOQMTE KAaTo 4acT OT ,,JIpyrd JuxBM ¥ (DMHAHCOBH
npuxonu”, koraro J{pyxecTBoTo NpuaoOHe NPaBo [a MOIy4H IUIAINaHe

2.5.2. Hueecmuyuu 6 Ovuyepnu Opyscecmea

JBIrocpoyHuTe MHBECTULIMY, NPEACTABISBAINM aKUMK U JUIOBE B JBLUEPHHU IPY)KECTBA,
Ca NpPEACTABEHH BHB (MHAHCOBHMS OTHYET MO CeGECTOMHOCT TMOpaay TOBA, Y€ WHBECTHLMHTE B
ABIICPHU NpYKECTBA HE C€ THPryBaT Ha AaKTHUBEH mnasap. ToBa OGCTOSATENCTBO HE [aBa Bb3-
MOXKHOCT Jla C€ OCHTYpSAT KOTHPOBKHM HAa Na3apHH LEHH Ha aKTHBEH Ma3ap, KOMUTO [a M3pa3sBaT
AOCTaThb4YHO [OCTOBEPHO CHPABENIMBATA CTOHHOCT HAa Te3HW aKUMW M 1syioBe . ChIO Taka
6BIeWOTO GYHKUMOHHMpAHE HA TE3H JPY’KECTBA € CBBbP3aHO C ONpENENEHH HECHTYPHOCTH, 32 1a
MOraT fa ce HamnpaBiT OOCTaThYHO PasyMHH M OOOCHOBAHM ABJITOCPOYHM IIPENIONOKEHHS 3a
M3YHC/ISBAHETO Ha CTIpaBeIMBATa CTOMHOCT HAa TEXHHTE aKUMH M JUIOBE Ype3 APYrd OLEHbYHH
Meronu. [IpuTexaBaHuTe OT NPYKECTBOTO ABITOCPOYHM MHBECTHLMM MOIJIEXAT HA Tperien 3a
ofesuenka. IIpu ycTanoBsBaHe Ha yCNOBHS 3a OGe3LEHKA, CHlIATA CE OTpassBa B OTYETA 3a
MPUXOANTE U Pa3sXOAMTE.

2.5.3. Hneecmuyuu 6 acoyuupanu npeonpuamusn

JBIArOCpOYHUTE MHBECTHLMM, NpPEACTABISABAIIM AKUMH W [SUIOBE B acOLMHPAHH
ApYKeCTBa, Ca MPE/ICTaBEHH BbB ()MHAHCOBHA OTYET MO LieHa Ha npuaobuBaHe (ceBecToiHOCT)
NOpajii TOBA, Y€ TAKMBA MHBECTHLIMH B TOBEYETO CIIy4ad He Ce ThPryBar Ha GOH0BH GOpcu
ClIpaBe/UIMBAaTA UM  CTOHHOCT He MoXe Ja ObJe onpenelieHa HAAEXKIHO MO APYr HAYKH
HpI/ITe)KaBaHI/ITe OT APY>KECTBOTO HHBCCTULIMH B aCOLIMHUPAHU NpEaANpUATUA MOLJICKAT Ha TIperien
3a obesuenka. [Ipu ycTaHOBsBaHe Ha yc/0BuS 3a ofe3lieHKa, 3arybara oT o6e3leHKa ce OTpasssa
KaTo pa3XxoJl B OTHETa 3a IPUXOAUTE U PA3XOMHUTE.



2.6. Cmokoso-mamepuainu 3anacu

CTOKOBO-MaTepHaIHUTE 3amacH Ce CBCTOAT OT MaTepHaiH, TIPONYKLMS H CTOKH.
Marepuanute ¥ CTOKHTE ce OLEHSBAT MbPBOHAYAIHO [0 LEHA Ha npHaoOuBaHe, BKIIOYBALLA
nokynHara ueHa (Ges Bp3cTaHoBMMH AaHbiy — JUJIC M aKuysu, M THProBCKH OTCTBIIKH) ILTIOC
NPEKUTE  pasxOAaM MO NOCTaBKaTa. I'oTOBata MpOYKIMS M HE3aBLPIIEHOTO TPOH3BOACTBO CE
OLCHABAT MbPBOHAYATIHO T10 MpPOM3BOACTBEHA CEOECTOMHOCT, KOSTO BKJIIOYBA MPEKUTE
NPOU3BOACTBEHH pasxoaM M A1 OOGLIONPOM3BOACTBEHH pa3xomn.O6IONpPOU3BOACTBEHHTE
pasxolu Ce€ pasNpeleNniT C H3MON3BaHe Ha KOe(HIMEHTH 3a pasmpeleneHHe Ha 6azata Ha
dakTuaeckus 06eM Ha POU3BOACTBOTO, M3MEPEH B YOBEKOYACOBE MM MAILMHOYAcoBe. B Gananca
CTOKOBO-MAaTepHAIIHUTE  3allaCk  Ce  [OCOYBAT MO  NO-HUCKATa  OT  I[eHaTa  Ha
npunoGusane/cebeCTONHOCTTA M HETHAaTa peaqu3upyeMa croiiHoct. HeTHara peanusyema
CTOHHOCT € O4YaKBaHATa MPOJ@KHA LIEHA B HOPMaTHMS XOJ Ha NeHHOCTTA, HAMANEHA C MPAKO
CBbp3aHWUTE ¢ mnpojaxbara pasxoau. Pasnmkata Mexay Mo-BHCOKara I1eHa  Ha
NPUA0OHBaHE/CEOECTOMHOCT M HETHAaTa pealu3yeMa CTOMHOCT € 3aryfa oT obesuenka. Ts ce
OTYHTa KaTO TCKYIN Pa3XOA M Ce MPEACTaBs B OTHETA 3a MPHUXOAMTE H Pa3XOAHTE MO CTATHATA
»Pa3xonu 3a obe3leHKa” . CTOKOBO-MaTePHAIIHMTE 3aMacH Ce OTMHCBAT W OTYMTAT KATO pazxon B
OTHeTa 32 IPUXOAUTE H PA3XOUTE MPH NOTPEOICHUETO WK NPOaKOaTa MM 1O MeTofa  “cpeaHa
NpeTerieHa neHa/cebecToMHOCT”,

2.7 Tvpeoecku e3emanusn

Teproeckute Bzemanus, KOMTO ca 6e3 GUKCHpaH AZeX, ce MPU3HABAT MTBPBOHAYAIHO 110
LieHa Ha npunoGuBaHe. B 6ananca ce nocousar no nexa Ha npuAOGHBaHe, HAMANEHa C €BEHTyaIHa
3aryba or obesleHka mopaad HechOupaemocT. 3ary6a oT ofe3leHKa ce OTYMTa B Coy4aii, ye
ChLIECTBYBA OOEKTHBHO JIOKA3aTeICTBO, Ye J[pY:KECTBOTO HAMA Ja Obje B CHCTOSHHE Na cnbepe
BCHYKH IB/DKUMH CYMH CBIJIACHO ITBPBOHAYAJTHHTE YCJIOBHUS IO OTHOLIEHHE HA CHOTBETHOTO
B3eMaHe KaTO: 3HAYMTE/IHH (PMHAHCOBH 3aTPYINHEHHS HA ITHKHHKA, BEPOSTHOCT 3a OOABABAHE B
HECBCTOATENIHOCT M JIMKBHALMsA, (PUHAHCOBO TIPECTPYKTYPHPaHE  HIM HEBB3MOXKHOCT 3a
H3MIallaHe Ha 3aJb/DKeHHeTo (moBede oT 360 aum). BanaHcoBaTta cToifHOCT Ha akTuBa ce
HaMaJisiBa 4pe3s U3MOJI3BaHETO Ha KOPEKTHBHA CMETKA 3a 00e3lleHKa, a CTOWHOCTTA Ha 3arybata ce
OTpa3sBa B OTYETa 3a MPHUXOAWTE W Pa3XOAMTE KaToO pasXxomd 3a obesleHka .J[pyecTBOTO e
OMpEAENIIO C/IeTHUTE KPUTEPHHM 3a KIaCUGHUIUpPaHe HAa B3EMaHHATA KaTO B3€MaHHS, MOIEKAIIH
Ha obe3IreHKa:

- HENIOraCeHHU B3eMaHHMS C MIEPHOJ Ha BH3HMKBAHE HaJl €/[HA TOJHHA, 32 KOMTO ChIIECTBYBA
BHCOKA CTENEH Ha HECUTYPHOCT 32 HHKACHPAHETO HM;

- 00sBABaHe Ha ATHXHHKA B HECHCTOATETHOCT M/WJIH JIMKBHIALHS,

- IPEKpaTABaHe Ha H3ITLJIHUTETHO MIPOM3BOACTBO €3 Ja € YAOBJIETBOPEHO B3EMAHETO.
KoM 31.12.2011 r. gpykeCTBOTO HAMa THPrOBCKH B3€MaHHs ChC CPOK Ha BBh3HMKBAaHE

Haja €OHa roguHa.

2.8. Ilapuunu cpedcmea

[lapuunuTe CpescTBa BKIFOYBAT NApUYHMTE HANMYHOCTH (IIAPUUYHH CPEACTBA B Gpoii u
NapUYHH CPEACTBA M0 Pa3MUIALIATESHH U ApYrd 6€3cpoYHH GAHKOBU CMETKH MM ChC CPOK 10 €IHH
MECELl) ¥ NapH4HHUTE CKBUBATCHTH. IlapHuHMTe €KBHBAJIEHTHM Ca KPATKOCPOYHHM BHCOKOJIMKBHIHU
BJIOXKEHHUS, KOUTO Ca JIECHO OOpaTHMH B MAPHYHH CYMH M KOHTO CBABPIKAT HE3HAYUTENIEH PUCK OT
NpPOMSAHA B CTOWHOCTTAa UM, KaTO CPOYHH AEMO3HUTH U APYTH HHBECTHLIMH C NAAexk 10 3 MeceLa.
3a penuTe Ha M3rOTBSHETO HA OTYETA 3a MTAPHYHUTE MOTOLM:
¢ I[apUYHMUTE NOCTHIUICHHA OT KIMEHTH W NAapHYHHTE I[UIAIIAHWUS KBM JOCTABUMIIM Ca
npencraeenu 6pyTHO, ¢ Brmoded JJIC (20%);
®  [IOJIy4€HHWTE JIMXBH I10 pa3IUIallaTENHA CMETKH Ca NPeICTaBE€HH B ONepaTHBHATA AEHHOCT;
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¢ TNOJYYCHHTC NOXOAH M IWBHACHTH OT HHBECTHLMM — KaTO HHBECTHLIMOHHA ACHHOCT,
AOKOJIKOTO MO CHABPIKAHHE TE3M ONEPALMK NPEACTABISBAT WHBECTHPAHE HA CBOGOMHM
PECYPCH Ha PYKECTBOTO;

®  NOJYYeHWTE/IUIATEHHTE ITIABHALH M JIUXBH 1O MONyYEeHH 3a€MH — KATO ¢duHaHCcHpalna
OCHHOCT.

2.9. IIpuxedu

Ipuxonure B NpykecTBOTO ce NpH3HABAaT Ha Gasa NPHMHLMIA 3a HAYKCISBAHE M 1O
CTEINeHTa, 10 KOATO CTONAHCKUTE U3TOU Ce PUAOGHUBAT OT IPYXECTBOTO U IOKOIKOTO HPHXOINTE
MOraT HaZleKIHO Ja Ce U3MEPAT.

Ilpy npopaxOuTe Ha CTOKM NPUXOAWTE Ce INPH3HABAT, KOTATO BCHYKH ChHIIECTBEHH
PHCKOBE H NOJI3H, MPOU3THYALIH OT TAXHATA COOCTBEHOCT MPEMHHABAT B KyITyBaya.

Ilpu mpenocTaBsAHeTO Ha yCIOyrW, MPUXOOWTE Ce MPU3HABAT, KATO CE OTYUTA €Tana Ha
3aBBPUICHOCT Ha CHeNKara KbM JaraTa Ha OanaHca, aKo TO3M eTal MOXe Ja Oble HamexIHO
M3MEPEH, KAaKTO M Pa3XOJUTe, M3BBPIICHH M0 CIEIKATA H Pa3XOJUTE 3a NPHKIIOYBAHETO i.

IIpuxonute OT AMBHMOEHTH Ce NPH3HABAT , KOTATO CE YCTAHOBH MPABOTO 33 TAXHOTO
NI0JTy4aBaHe.

2.10. Pazxoou

Pasxopute B APYKECTBOTO C€ MPU3HABAT B MOMEHTA HA TAXHOTO BBL3HHMKBAaHE M HA 6a3a
MNPHUHIIWIIUTEC HA HAYHUCIIABAHE U ChIIOCTABUMOCT.

Pasxogure 3a 6’bI[eIIII/I NICPHOJH C€ OTIaraT 3a mMpU3HaBaHe KaTo TEKYII pa3xo/ 3a NIepHoAa,
npes3 KOHTO JOrOBOPHTE, 3a KOHTO CC€ OTHACAT, CE€ U3ITbJIHIABAT.

DuHaHCOBUTE pasxoau C€ BKJIKOYBAT B OTUETA 33 IIPUXOJHUTE HW pa3xoduTe, KOraTo
BB3HUKHAT, H CE CBCTOAT OT. JIMXBCHHM pa3XxodH, BKIL. 0aHKOBH TaKCH H APYTH NPEKH pa3xoau no
KpE€OUTH U OaHKOBH rapaHiivH, KypCOBH Pa3jJIUKH OT BAJTyTHH 3a€MU .

2.11, Ocnosen xanuman u pesepeu

“UMHJDK  XOJIIUHI™ EAJl kaTo aKIMOHEPHO APYXKECTBO € OT KAaTeropHaTa Ha
KalMTAIOBHTE JIPYXECTBA, KOUTO Ca 3aIB/DKEHH Ja PETHCTPHUPAT B THPIrOBCKHS PETHCTHP
omnpeeeH MUHAMAJICH pa3Mep Ha KanuTaia (OCHOBEH KalUTall), CIysKell KaTo obe3MneuyeHre Ha
KpEIMTOPUTE Ha JPYXKECTBOTO C OIJIE YAOBJIETBOPSBAHE HA TEXHHTE B3eMaHHUs. THProBCKHSAT
3aKOH TPEeIBIDKAA 3aJb/DKEHHE Ha NPY)KECTBOTO Aa ¢opmupa doux ,Pesepsen” B um. 246 /1/
Ha T.3. U3roununm Ha ¢poHx "Pesepren” ca:

1. Hali-manko 1/10 oT mevanGara, KOATO Ce€ OTHENS, JHOKATO cpeacreara BbB oHaa
crurHaT 1/10 WM no-ronsMa 4acT OT KalWTala, OnpesielieHa OT yCTaBa;

2. cpencTBara, NMONTYyYEHH HaJl HOMHHAJIHATA CTOMHOCT HA aKLUHUHUTE M OONHrauuMTe
[pY U3JaBaHETO UM;

3. cyMara Ha [NONBIHMTENHWTE IUIALIAHHS, KOWTO IPABAT AKLMOHEPUTE CpeELLy
IPEJOCTaBEHH UM TIPEIUMCTBA 33 aKLIMHTE;

4. Apyr¥ M3TOUHHWLM, IPEJBHICHH B YCTaBa WK IO PELIEHHe Ha OOIOTO chOpaHHe.

Cpencrara Ha ¢on "PezepBeH" Morar aa ce U3NoI3yBaT caMmo 3a:

1. mokpuBaHe Ha rofMIlIHATA 3ary0a;

2. NOKpHBaHE Ha 3aryOM OT MPeIX0AHaTa TOAUHA.

3. Koraro cpencrsata Ha donn "PesepBeH" Hanxebpist 1/10 unu onpenenenara or
yCTaBa MO-TOJIIMa 4YacCT OT KaluTajla, NO-TOJIEMHUAT pa3Mep Moxe na Oble H3MON3YBaH W 3a
YBeJIMUaBaHe Ha KalKATasa.

OCHOBHMSAT KanuTal Ha JpPy:KecTBOTO € 100 XHN.NB. H pasMepLT My CHOTBETCTRA Ha
pa3Mepa My, BIIUCaH B T'bProBCKHs PETHCTHP
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2.12. Tvpeoecku 3advascenus

3aJb/KEHUATa KbM JOCTABUHIM W APYTUTE TEKYIIM 3aIb/UKEHHS CE OTYMTAT IO
CTOMHOCTTAa Ha OPUTrHHANHMTE (AaKTypH (CeGeCTOHHOCT), KOSATO ce NpreMa 3a CrpaBediuBaTa
CTOHHOCT Ha C/ie/IKaTa, KOSTO e 6b/e H3IlaTeHa B Ghaelne cpeiny NOJTyYEHHTE CTOKH H YCITyTH.

2.13. 3aemu

Homnyuenute 3aemu ce MpU3HABAT ITbPBOHAYATIHO 1O JOrOBOPEHaTa cyma. Pazxonure no
CIC/KaTa 3a MOJYYEHHS 3a€M C€ OTYMTAT KAaTO TEKyIlH (HHAHCOBM pPasxXxoid B OTYeTa 3a
npuxonure M pasxonute. Ilociensamara oueHka Ha 3aeMHTe € 1O aMOPTH3UPyeMa CTOHHOCT,
NpEnCTaBsBallla NBPBOHAYAIIHO OTYETEHATA CTOMHOCT, HAMAJIEHa C BHOCKMTE 34 IIOTacsiBaHe Ha
TnaBHMUaTa. JIMXBHUTE 1O 3aeMa Ce OTYHTAT KaTO TEKyWM (GWHAHCOBH PasXOQM B OTYETA 3a
NPHUXOAUTE U PA3XOAUTE B [IEPUOLA, B KOHTO ca H3BBPLICHH.
3aemuTe ce KIACH(HLIMPAT KATO KPATKOCPOYHH 3aTbIJDKEHHS, aKO Ca ChC CPOK Ha roracapase o 1 r.,,H
KaTo IBIrOCPOYHHM — aKO €a ChC CPOK Ha moracssaHe Han 1 r. BaHKOBHTe 3aeMHM Ce MpPEACTaBAT B
GaaHca 1o CTaTHATa ,,3a0BDKEHHS KM (PHHAHCOBH MHCTHTYLMH”. 3aeMuTe, MOJIy4€HH OT CBBP3aHH
LA, Ce TOCOYBAT IO CTATWATA ~3aJBDKCHHS KbM NpPEANPUSATHS OT rpyna” WM ,,3a[b/DKEHNs,
CBBP3aHH C aCOLMMPAHN X CMECEHH NMPEAIPUATHA ", B 3aBHCHMOCT OT CITydas.

2.14. Texywu u omcpouenu danvuu evpxy 00xoda

Pasxonure 3a JaHBLM 32 IIepHOZa BIIIOUBAT TEKYLM M OTCPOYEHH NaHbLH. TeKyLuaT
AaHbK 3a 2010 I. CbINIACHO M3HMCKBAHMATA HA 3aKOHA 33 KOPHOPATHBHOTO MOAOXOJHO OGNaraHe e
B B pasmep Ha 10 % Bbpxy obnaraemara ne4an6a.
Ilpu npeobpasyBane Ha cueTOBOAHATA Meyaiba B JaHLYHO ObJlaraeMa rne4anta ce OTYUTAT aKTHBH
M MacHBU MO OTCPo4YeHU AaHbUM. [lacHBM 10 OTCPOYEHH NaHBUM Ce TPH3HABAT 32 BCHYKH
obaraeMu IaHbYHH BPEMEHHH PAslHKM. AKTHBH [0 OTCPOYEHH NTaHBLHM CE IIPH3HABAT CaMO 3a
HaMaJIeMH NaHbYHHM BPEMEHHH DasiiMKM, JOKOJIKOTO € BEPOSTHO TAXHOTO BB3CTaHOBSBAHE NPH
HAJIYMETO Ha ofJaraema nevanta npes CeNBALIM TOAHHH. AKTHBHTE M TIACHBHTE 110 OTCPOUYEHH
NaHBLH Ce OLEHABAT Ha 6asa JaHBYHWTE CTABKW, KOMTO Ce OYaKBa Ja ce MpHJIArar 3a Iepuoja,
TIpe3 KOMTO aKTHBHTE LIE CE PEATIU3UPAT, a TACHBHUTE IIE CE YPEIAT.

KbMm 31.12.2011 r. /IpyxecTBOTO He € MPHU3HAIO AKTHBH 110 OTCPOUEHH NAHBLM

2.15. [loxodu na naemu 1uua

Tpynosute U OCHIypHTENIHH OTHOIIEHHS C TIEPCOHAIIA Ce OCHOBABAT Ha Pa3NopeaduTe Ha
Kogekca Ha Tpyna W Ha  AeHCTBAaOTO OCHTYPHTENHO 3aKOHOJATENCTBO. Pasmepure Ha
OCUTYpUTEJTHHTe BHOCKH C€  ONpedeNsT CBIJIACHO  JAEMCTBALOTO  3aKOHOMATENCTEO.
KparkocpounuTe Bh3HarpakaeHus Ha MepcoHana nox GopMaTa Ha 3aIUIaTH, TPEMHMH H COLWAIHH
AOIUIAIIAHUS W NMPUNOOHMBKM Ce MPH3HABAT KATO Pa3Xoj B OTHYETa 3a NPUXOAMTE M Pa3XOLHTE B
MepHOsIa, B KOWTO € TOJNIOXKEH TPYABT 3a TAX WIH Ca M3IIBIHCHH HM3MCKBAHHMATA 338 TAXHOTO
ToTy4aBaHe, W KaTo TEKYIIO 3aibiDKeHue (Clel MpuchiafiaHe Ha BCHUKH [UIATEHM BEYe CyMH M
nojarai¥ ce YAPBKKH) B pa3Mep Ha HEAMCKOHTHpaHata UM cyMma. JIbDKHMHTE BHOCKH 32
COLMANHOTO M 3[APAaBHO OCHIypABaHE CE€ NPH3HABAT KaTO TEKyHl pasXxol M 3aJb/DKCHHE B
HEMCKOHTHPaH pa3Mep B NEPHOAAa Ha HAUYHC/IABaHE Ha CHOTBETHHTE JOXOAM, ¢ KOMTO ca
CBbP3aHHM. 3@ HEU3NON3BaHH IIaTeHH (KOMIICHCHPYEMM) OTIyCKM KbM [aTaTa Ha (PHHAHCOBMS
OTYET C€ HAYMC/IABA 3aJb/DKEHHE, KOETO CE OLEHABA IO CyMaTa, KOSTO Ce OvyakBa ga Obae
M3[UIATEHA KaTO pe3yNTaT OT HEHM3NO3BaHOTO MpPABO HAa HATPYNAaH OTIYCK. B oueHkata ce
BKJIFOYBAT NPUOIM3HTENHATA MPELICHKA 32 Pa3XOJUTe 3a CAMHTE Bb3HArPAXK/EHHS M Pa3XOIUTE 3a
OCUIYPHUTETHH BHOCKH, KOMTO PabOTONATeNAT ABJDKU BbPXY Te3u cyMu DUHAHCOBHTE OTHOLIEHUS
¢ pabOTHHLIUTE M CITY’KHTEJMTE B JPYXKECTBOTO CE€ OCHOBABAT Ha pasnopendute Ha Komekca Ha
TpyJa U Ha pasnopenduTe Ha NeHCTBALIOTO OCUTYPUTENTHO 3aKOHOATENCTBO.

CernacHo pasnopenbure Ha Komekca Ha Tpyaa, paGotomarenar uma 3aJb/DKEHHE fAa
M3IU1aTH TIpY NpeKpaTsIBaHe Ha TPYIAOBHA AOroBOp o0e3LIeTeHHs 3a:

12



¢ HECTIA3€HO MPENU3BECTHE - OPYTHOTO TPYIOBO Bh3HATPAXK/IEHUE 32 €IUH Mecell,

® [Iopagu 3aKpuWBaHE Ha NpENNIPUATHETO WIH HA 4YaCT OT Her O, CBKpallaBaHe B mara,
HamalsBaHe Ha obema Ha paGoTa U ciMpaHe Ha paboTa 3a MoBede OT 15 HM W Ap. — He roBeue OT
eaHa GpyTHa MeceuHa paboTHa 3amnara;

¢ IpH NpEKpaTABaHE HA TPYAOBHS AOrOBOP Iopaad 0onecT — obe3leTeHre B pasMmep Ha
OpYTHOTO TPYZOBO Bb3HATPAXICHHUE 32 1BA Mecela, ako UMa Hal-MaJIKo 1eT TONMHH TPYIOB CTax
H IIpe3 NOCICAHNUTE €T TOAMHH He € NOJy4aBas obe3leTeHHe Ha ChIOTO OCHOBAHHE;

¢ NpY NEHCHOHMPaHe — OT 2 10 6 GpYTHH MeceuyHH paGOTHM 3aIuiaTH crnopes TpyaoBus
CTaX B JPY>KECTBOTO;

¢ 32 HCH3MO/3BAaH IUIATEeH FOJMIIEH OTHYCK - 32 CHOTBETHUTE 'OJMHU 32 BPEMETO, KOETO Ce
MpU3HAaBa 3a TPYAOB CTaX.

Cren WM3NNAMAaHETO HA MOCOYEHHTE OBE3MIECTEeHHS 3 paboTtozarens He MPOM3THYAT APYrH
33/TBJDKEHUS] KBM PabOTHHLIMTE U CITyXKHTETHTE.

2.16. Ilposusuu

HpOBHSHH CC INpHU3HaBaT, KOraro JpPY>KECTBOTO UMa HACTOAILLO (KOHCTp}’KTHBHO HJIH
HpaBHO) 3abJDKCHUE B PE3YyJITaT HAa MHHAJIO CT>6HTPIe, H € BEPOATHO 4¢ HoracslBaHeTo/ypexc,uaHeTo
Ha TOBA 3a1bJDKECHHE € CBBP3aHO C U3THYAHE HA pecCypcu. HpOBH3HHTe ce oueHdABaT Ha 0a3a Haii-
1106paTa HpI/IGJ'II/ISI/ITeJIHa TNpENEeHKa Ha PBKOBOJACTBOTO KBM JlaTaTa Ha OajaHca 3a pasxoaure,
HEeOOXOMHMH 323 YPEXKAAHETO Ha CBOTBETHOTO 3aab/IKCHHE. HpI/IGJII/BI/ITeJIHaTa OLICHKA C¢
AHCKOHTHpPA, KOraTo MajaeKXbT HA 3a0bJDKEHUETO € ABJITOCPOYCH.

2.17. Ilpusnaeane na npuxodu

IIpuxonure BKMOYBAT cHpaBe/IMBaTa LEHAa Ha TOMYYEHOTO WM MOMUIEKALIO Ha
TI0TyHaBaHe IUIallaHe WK BE3HArPAKICHHE 32 NPOJAICHATE CTOKH U YCITyTH B HOPMAIHHS XOX Ha
AerHOocTTa Ha [lpyxectsoro. Ilpuxomure ca mocodenn Heto ot JUIC, BBPHATH CTOKU WITH
IIPEJOCTABEHH OTCTHIKH

Hpy*xecTBOTO NpH3HAaBA IPHXOIH, KOTaTO CyMaTa Ha MPHXO[a MOXe Aa Gbie HaaexIHO
ONpPENIENIEHa, KOraro € BBE3MOXHO TO Jia MOTy4YH OBJENIH HKOHOMHMYECKH M3TOOH, H KOraro
OTroBaps Ha CrEeLM(UIHH KPHTEPUH 32 BCSKA NEHHOCT Ha JIpy)XecTBOTO, KOHKPETH3HPAHH MO-
nomy. Cymara Ha NIPUXO/ia He Ce MPHEMa 33 HANEXKIHO H3MEpUMa, IOKATO HE Ce Pa3pelllaT BCHUKH
YCITOBHH OGCTOATENCTBA, CBBP3aHH C Mpojaxbara. JIpyKeCTBOTO OCHOBAaBA CBOMTE IIPELICHKH Ha
UCTOPUYECKUTE pPE3Y/ITATH, KaTO B3€Ma IPEIBHI BHAA HA KJIMEHTa, BHJAa HA CHEIKATA |
0CODEHOCTHTE Ha BCAKO CIIOPa3yMEHHE.

(8) IIpooaoicou na ycnyeu

dupmaTa IpeoTaaBa NOA HaeM O(HC MOMeINeHHs, HaeTH 3a 3 rogusu.. JIoroBopHTe 3a
HaeM ca 3a TPMFOAMIIIEH CPOK.

IIpuXOABT OGUKHOBEHO C€ NPU3HABA MPONOPLIHOHAIHO HA NEPHONA , 33 KOMTO € CKIIIOUEH
JOrOBOpa M CHITIACHO JOTOBOPHUTE YCIOBHA. . [IpH BE3HHUKBAHE HA OGCTOSATENCTRBA/ NOMBIHUTEIEH
JOTOBOp WM aHEKC/, KOWTO MOraT Ja NpOMEHAT ITbPBOHAYAIHWTE OLEHKH Ha TNPUXOMIHTE,
pa3xozuTe WK CTEleHTa Ha 3aBbPINEHOCT, TO OLUEHKHTE Ce Mperniexaar. Tesu nperaeny Morar aa
MMaT e(eKT B yBeTMYEHUE WIIH HAMAJICHHE HAa OLCHEHUTE IPUXO/IM WM Pa3XOIH U Ce OTPa3ABAT B
NPUXOJMTE 32 EPHOJIA, KOTATO T€3H OOCTOATENCTBA CTAHAT M3BECTHH HAa PHKOBOJACTBOTO.

(0) IIpuxoou om ousudenmu
I[Npuxon oT AMBUIEHTH CE NPH3HABA KOTATO CE YCTAHOBH NIPABOTO Ha TAXHOTO MOJTy4aBaHe

2.18. JTuzunzoeu 0o2060pu

JInzuHroBUTE AOrOBOpPH, ITPH KOMTO 3HAYHUTCIHA YaCT OT PUCKOBECTEC X U3IOJUTE OCTaBaT
Y JU3MHroJareiasds, c¢ K.]'IaCI/I(i)I/H.II/IpaT KaTo CKCIUTIOATAallMOHCH JIH3HHI. Ilnamanusra no
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EKCIUIOATAllMOHHUTE JIM3SHHIOBH JOroBOpH  C€ IpHM3HABaT KaTo TEKYIl pa3Xod B OT4YeTa 3a
TNIPHXOJHTE U Pa3sXxOJIUTE IIpe3 CpOKa Ha JIM3HHT'OBHUA JOT OBOp.

JIM3MHrOBHTE NOrOBOPH, MPH KOMTO 3HAYMTENHA YACT OT PHCKOBETE U U3roJiuTe, NPOU3THYAIUM OT
COOCTBEHOCTTa BBPXY aKTHUBHTE, Ce IPEXBHPIAT Ha JIU3HHTOMNOJTy4aTeis, ce KNacH(HIMpAT KaTo
(puHaHCOB MM3MHT. JILITOTpaliH¥ MaTepHanHH aKTHBH, NPUIOOMTH B YCJIOBHSATA Ha (PHHAHCOB
JIM3HHT, C€ MpH3HABAaT ITbPBOHA4YaNHO B GalaHca Ha JIM3MHIONONYYATEeIS MO MO-HUCKATA OT
CTOMHOCTTa Ha MUHHUMAJTHUTE JI3MHIOBY IUIALIAHKS U CHIPABEUIMBATA CTOMHOCT HA HAETHUS AKTHBE,
Orpassea ce 3anb/keHHe KBM JIM3HHTOJATENs B pasMep Ha oOLIATA CyMa HA HAEMHMTE BHOCKH
Npe3 cpoka Ha JIM3HHTa. JINXBUTe 32 LeNHs CPOK Ha JIH3HHTA Ce TPU3HABAT ITHPBOHAYATHO B
Gananca kato ¢QuHaHCOB pasxox 3a GbIellM NepHomM B pasmep Ha pasnuKaTra Mexay
bpBOHAYA/IHATa OLEHKA Ha JIM3UHTOBHA aKTHB U 3aIBbJDKCHHETO IO Ju3MHra. Ilpumoburtnre B
YCI0BUATA HA QUHAHCOB JTM3MHT AKTHBH C€ AMOPTH3MPAT Ha 6a3a MOJIe3eH CPOK Ha M3MON3BAHE Ha
CBOTBETHUS aKTHB.

JIM3MHrOBHTE IIAIMAHKS ChIBPKAT B ONPEIENEHO ChOTHOIIEHHE (PMHAHCOBHS PasXxoll (7uxBa) u
Tonaraa ce 4acT OT JIM3UHIOBOTO 3a[b/DKCHHe (TJ1aBHHULA). PasXonuTe 3a NMXBH, CBBP3aHH C
JIU3MHIOBHS  aKTHB, C€ MpHU3HABAT B OT4YeTa 32 IIPMXOAMTE M DPAasXOAMTe TNpe3 MepHoga Ha
JIU3UHTOBHUS IOTOBOP, Ype3 MPUIIaraHe Ha METONA Ha e(pEKTHBHHUAT JIMXBEH MIPOLICHT.

2.19. Paznpedenenue na ousudenmu

PasnpesenieHueTo Ha JMBHAEHTH Ha aKIMOHepHTe Ha JIPYXECTBOTO Ce MPH3HABA KATO
3a]bDKCHHE BB (PHHAHCOBMTE OTHETH B TIEPHONA, B KOUTO JUBHMIEHTHTE ca 0no6peHH oT O6moTo
cbbpanne Ha JlpykecTBOTO.

2.20. 3nauumu cuemogoOHU NPUGIUIUMETHY OUECHKI U NPEUCHKU ~ RPEONOIONHCEHUA C GUCOKA

Hecuzyprocm. Ilpeuenku om onpedenauio 3nauenue npu npUNazane c4emo8o0HamMa NoIUMUKa
Ha Opyycecmeomo

IIpuGnusuTeNHATE OLEHKM M NPEUEeHKH ca GasHpaHW Ha HaTpyNaH ONMT M JPYrH
(akTOpH, BKNIOUMTENHO OUYAKBAHHA 3a ObHEIM CHOWUTHS INPH HATHYHHTE OBCTOATEJICTBA.
HocToBepHOCTTa Ha NPHOGIM3UTETHUTE OLICHKH M HPELIEHKH Ce PepasIIexaa peaoBHO.

Jpy»eCTBOTO H3BBPILBA NPHOTH3UTEIHHA OLEHKH M MPELEHKH 3a LEJWTE Ha CYETOBOIHOTO
OTYHMTaHEe U OTIOBECTABAHE IO OTHOLIECHHE Ha GBACIIN NIEPHOIH, KOUTO MOTaT Ja Ce PasIHyaBaT OT
daxTHYecKHTE .

2.20.1. Obe3uenku na esemanusn

[pubnusurennara oLeHKa 3a 3aryOH OT CBMHHTENHU U HECHOMPAEMH B3EMaHHs ce MpaBH
B Kpas Ha BCsika (pMHAHCOBA rofMHa. B3eMmaHuATa, MPU KOMTO Ca KOHCTATHPAHH TPYXHOCTH npy
TAXHOTO CBHOMpaHe B NEPHOA B NEPHOJ HaJ €IHA FOAMHA  MOMJIEXAT Ha TEKyIl aHaiu3 3a
OMpeJieJiTHE HA 4acTTa OT TAX, KOSTO € peajHO chOMpaema, a OCTaHAJIaTa 4acT 4O HOMHHANA HA
B3eMaHeTO MOCJIeA0BATENHO C€ IPH3HABA B OTYETA 3a JOXOAH KAaTo 3ary0a oT 06e3LeHKa.

Bcuyku CeMHHTENHH B3eMaHHs, KOHTO He ca ChOPaHH B MPOABL/DKEHHE HA MOBEYE OT [BE
TOIMHU Ce TPETHPAT KAaTO HEChOMpaeMHM M Ce ODE3LEHABAT M3LLUIO, NOKOJKOTO PHKOBOICTBOTO
OpeLeHsBa, Y€ ChUIECTBYBa BUCOKA HECHTYPHOCT 3a TAXHOTO ChOMpaHe B Gbaele .

2.20.2.06e3yenka na unéecmuuuu 6 OvU{epHU Opy)HCECMEA U HA PA3NONONCEHUe U 3a
npooaxcou

Ha Besika nara Ha Gananca pbKOBOICTBOTO NPaBH OLEHKA JadH CHILECTBYBAT MHAMKATOPH
3a 06e3leHKa Ha HErOBHTE MHBECTHIMU B JbLIEPHH IDPYKECTBA U B APYKECTBA C MATLMHCTBEHHU
ydacTus. Kato OCHOBHM WHIOMKAaTOpH 3a OO€3LEHKAa Ce MpPHEMAaT: 3HAUMTENHO pedayLMpaHe Ha
ofema (Ham 25%) WM TIpeycTaHOBABaHE JEHHOCTTAa Ha JPYXKECTBOTO, B KOETO € MHBECTHPAHO;
OTYATAHE Ha 3ary0M 3a NO-IPOJBIDKMTENEH ITepHoj OT Bpeme (Hal TPH TOAMHH), KAaKTO M
OTYHTaHe HA OTPULIATE]HH HETHH aKTHBH HJIH aKTHBH MOJl PETUCTPHPAHHUS OCHOBEH aKLMOHEPEH
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kanurai. B Tesu ciyuam 3a oneHkaTa Ha MHBECTHIIMHTE B JbILEPHUTE APYXXECTBA CE M3MOJI3BAT
JTHUCH3UPAHH OLCHHUTENH, HO HaH-MaIKO Ha HHBOTO Ha Pas/IMKaTa MeX/Iy LieHaTa Ha NPUIoGHBaHe
(cebecTOHHOCTTA) M OLIEHKAa HAa Y4aCTHETO MO METOJA Ha COGCTBEHHS KaruTail, ¢ JONbIHHTETHNA
KOpEKIMH B HCTHUTC AaKTHBH, ONpEJACHCHH I[IPH MpPHIAaTaHE HA JPYTH OLEHBYHM METOIH
(momoxoneH Metoz, nasapHU uenn) u ap. (Ipunoxenus 13 u 14).

KoM 31.12.2011 r. prKOBOACTBOTO € HATIPABHIO TIPErvie]] HA MHBECTHLMHTE B OBLIEPHH
ApYKECTBA M Ha HHBECTHLIMMTE “Ha Pas3NoJIOKEHUE U 32 Npoaax6a” u Ha Ga3a Ha nHdopmaimsTa
32 TE3U MHBECTHLIMH, C KOATO pa3ronara € NpeLleHusIo, Ye He Ca HaJIMLE HHANKATOPH 3a obe3LeHKa.

2.20.3.ITocnedsama obes3yenxa Ha uneecmuyuu Ha pasnonosicenue u 3a npodaycbu no
cnpaeedusa cmoiinocm

HpI/ITe)KaBaHI/ITe OT APYXKECTBOTO aKIUHU B l'[y6J'II/I‘IHPI APYXKCCTBA, KOUTO C€ ThpryBaT Ha

aKTHBEH OOPCOB Mazap ce OLEHABAT MOCIEABAIIO TI0 CIIpaBeIMBa CTOMHOCT, Ha 6a3a Ha “cpeaHu
LEHH” 32 THPrOBHATA HA T€3H aKLKH B CHOTBETHHA MECELl.

3. IPUXOJU OT MPOJAKBHA

2011 2010
BGN '000 BGN '000
Yenyru 285 363
O6mo 285 363
4. PA3XO/HU 3A MATEPHAJIA - o
2011 2010
BGN 000 BGN ‘000
Koncymartusu 3a oduc 1 2
O6mo 1 2
5. PA3XO/H1 3A BHRHIIHH YCIYTHU
2011 2010
BGN ‘000 BGN ‘000
Pexwiinu pazxonu 11 33
Koncynrantcky yciryri 12 6
Haem Ha oduc nomemenue 90 139
Haem Ha napkomecTa 24 13
Tpancnoprau p3xoau 37 -
Haewm Ha BBHIIIHA pexiama 77
O6mo 174 268
6. PA3XO/U 3A IIEPCOHAJIA
2011 2010
BGN '000 BGN '000
Pasxonu 3a TeKyId BB3HArpaxaeHus 3aeaHo ¢bc ChBeTa
Ha Jlupexkropute 103 126
BHOCKH [0 COLMATTHOTO OCHTYpABaHE 1 1
O6mo 104 127
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7. TAHBYHO OBJIAT AHE

OcHOBHHTE KOMITOHEHTH HA pasxona 3a JaHbLM 3a MIEPHO/Ia, 3aBbplLIBAIIl Ha 31 JCKEMBPH Ca:

2011 2010

BGN '000 BGN '000
Omuem 3a npuxodume u pasxooume - 35)
Hanv4na nevyan6a /3ary6a/ 3a roquHaTa 110 JaHbYHA NEKIAPALHS (35)

Texyun pa3xon 3a naHbuUM BbpXy nedanbata 3a roquaara — 10%

O61mo pa3xon 3a 1aHBIH BHPXY neqajgbara - -

8. IBJITOTPAMHA MATEPUAJIHUA AKTUBH

Cmonancku ungenma

31.12.'11 31.12.'10

BGN‘000 BGN‘000

banancosa croiinoct Ha 01.Suyapn 7 -

IIpunodurn - 8

Ornucann

Haunciaenn amoprazanun ) ¢y
Banancosa croiiHocT na

31.JexemBpu 6 7

9. TbJITOTPATHN HEMATEPHAJIHUA AKTUBH

B, Amumx xonmuur” EAJ] H3BbPIICHUST PEMOHT Ha HAET HMOT 3a O(HC Ha XOJIMHIA € ¢
6anancosa crodHoCT K6M 31.12.2011r. 4 xw.as (31.12.2010r. — 7 xmn.iB.)

10. AHBECTHIIUHM B ABINEPHU NPEAIIPUSATHA

% Ha
Hme vporcasa 31.12.2011 31.12.2010 yuacmue
BGN '000 BGN '000
“Bynmenua” AJl benrapus 255 255 51%
“HBH” OO[] Bearapus 4 4 80%
“IOnmnekc” O0/] brearapus 3 3 52.50%
O06mo 262 262

WupecTuumnte ca OLEHEHH MO I6HA Ha NPHAOOHBaHE(CeGECTOMHOCT), 3alOTO He
CBIIECTBYBAT JOCTaTbYHO HANEKIHH HM3TOYHMUM 33 ONpENEISHETO Ha TEXHUTE CIPaBENTHBH
CTOIHOCTH.
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11. APYTH AT OCPOYHM HHBECTHIIUU

% na
Hme 31.12.2011 31.12.2010 yuacmue
BGN '000 BGN '000
“Umumx” AT 25 25 25%
Obwo 25 25
11. TBPTOBCKH " IPYT'! B3BEMAHUS
31.12.2011 31.12.2010
BGN '000 BGN '000
Bsemanus ot KMeHTH 10 npoaax6u 2 16
Hpyru Bemanus 1 2
O6mo 3 18

BseMaHudaTa oT KIIHEHTH NpeaACTaBaABAT B3EMaHUA 110 nponaxc6n Ha yCIIyru.

12. APYTH KPATKOCPOYHHA UHBECTUIIMHN

31.12.2011 31.12.2010
BGN '000 BGN '000

Banyren nenosut B 6aHka 17

O6wo 17

Banyrauar nemosur e B O6mmHcka Ganka AJl B pasmep Ha 9 XHIL.EBPO U CIYXKH 3a

obe3nedyeHne Ha u3ganeHa GaHKoBa rapaHius 110 JOTOBOP 3a HA€M Ha HMOT.

13. TAPHYHH CPEJACTBA

31.12.2011 31.12.2010
BGN '000 BGN '000
[Taprunm cpencTBa B pasIuiallaTeIHA CMETKH 29 17
O6mo 29 17

Hampmuanre xem 31 ACKEMBpH NApHUYHU CpEeACTBA Ca II0 CMETKA Ha APYXECTBOTO B

Vaukpenut Bynbank AJ] .

14. COBCTBEH KAIIUTAJI

31.12.2011 31.12.2010
BGN '000 BGN '000

OcHOBEH aKIMOHEPEH KaITHTAa 100 100
3aKOHOBH pe3epBH 10 10
Hepasnpenenena nedanta 213 213
Henoxpura 3aryba 35 -
Tekyia neyan6a (3ary6a) - 3%
O6mo 288 288
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OcHnogen AKUUOHEepeH Kanuman

Kbm 31.12.2011 r. perucTpupaHusT akuuoHepeH (mpyxecTBen) kamuran Ha “MMHJDK
XOJIAUHT ” EAZl  Bw3muza Ha 100 xwris., pasnpeneneHd B 1000 akumu ¢ HOMMHANHA
croiinoct 100 51B. 3a eHa aKims.

15. 3AXBJUKEHUA KBM JOCTABYWIIN U APYTH 3A IbJIKEHIS

31.12.2011 31.12.2010
BGN '000 BGN 000

3anbIKeHHs KbM JOCTABYMLM OT CTPaHAaTa 5 41
3axbIKeHHe KbM aKIMOHEp MO A0rOBOP 34 NAPHYEH 3aeM 50 81
O6mo 55 122

3agbmKEHUATa KbM AOCTaBYHIIM B CTpaHaTa ca TEKYILIH.

16. 3ANBJDKEHUS 3A JAHBIM
31.12.2011  31.12.2010

BGN 000 BGN '000
JJIC 3 1
Oo6mo 3 1

Mo natara Ha W3/aBaHe Ha HACTOAIIMSA OTYET B APYXKECTBOTO HE CA H3BBPILBAHH PEBHU3UHN
1 MPOBEPKH.

17. PHHAHCOBHA HHCTPYMEHTH

Ynpaenenue na punancoeun pucx

B Xona Ha obu4aiiHata cu NEHHOCT pPYKeCTBOTO MOXe 1a GbJe M3NOKEHO HA PasIHYHHU
(HHACOBH PHCKOBE, Hal-BAXXHHUTE OT KOMTO Ca: nasapen puck (BKTIOYBAL] BATyTEH PHCK, PHCK OT
MpOMSHA Ha CMPABE/IMBATA CTOMHOCT U LIEHOBHU PHCK), KpEOUMeH PUCK, NUKEUOEH DUCK U DUCK HA
nuxgeno-066vpsanume napuuny nomoyu. OBIIOTO yNpaBlieHHe Ha pUcKa € (OKYCHpPaHO BBPXY
MIPOrHO3MPaHe Ha Pe3yITaTHTE OT ONpezesieHd 061acT Ha HMHAHCOBHTE NA3apH 3a MIOCTHIAHE HA
MUHUMH3HPAHE HA NOTEHIMATHHTE OTPULIATENHH e(eKTH, KOUTO GMXa MOIIIH Jia Ce OTPA3AT BbPXY
(uHAHCOBMTE De3YNTaTM M CECTOAHME HA APYKECTBOTO. UHAHCOBHTE DPHUCKOBE TEKYIO ce
HACHTUGULMPAT, U3MEPBAT U HAGJIFOaBAT C ITOMOLNTA HA Pa3/IUYHK KOHTPOJHH MEXaHH3MH, 32 1a
Ce onpenesyiAT ajeKBaTHH LEHM Ha YCIYTHTE, NMPENOCTaBIHH OT APYXKECTBOTO, [a CE OLEHST
aJIeKBaTHO Ma3apHHUTE OOCTOATENCTBA HA W3BLPLIBAHHUTE OT HErO MHBECTMLIMM M (OPMHTE Ha
TIOJIbPIKaHE Ha CBOOOIHHUTE IMKBHIHHU CPEZCTBA, 6€3 1a ce JOIyCKa HEOTpaBaHa KOHLEHTPaLHs
Ha JaJieH PHCK.

llo-nony ca onmcaHu pasiMYHHTE BUIOBE PHCKOBE, Ha KOMTO € H3JOKEHO HPYKECTBOTO
NpH OCBHLISCTBABAHE HA THPrOBCKHTE MY ONEPAlMM, KAaKTO H BB3NPHETHAT [OAXOH TpH
YIPaBJICHUETO Ha T€3U PHUCKOBE.

Banymen puck

JpyXeCTBOTO HE € HM3JIOKEHO Ha 3HAYHTENeH BATYTE€H DPHUCK, 3alOTO NOYTH H3LAI0
HETOBUTE ONEpallii U CACNIKM Ca JACHOMHMHHpaHu B OBIrapcku jeBa w/wmu espo. To momabpxka
MMHHMajlHa BalyTHa eKCIO3MLMHA, NEHOMHHHMpaHa B 4YyXICSCTPaHHA BalyTa pas3iMyHa OT
HallHOHA/THaTa BaTyTa # €BpPOTO .
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Ienoeu puck

JpyecTBOTO He € M3NOXKEHO HAa LEHOBH PHCK 33 HEraTHUBHH NPOMEHH B LEHHTE HA
YCIyruTe, 06eKT Ha HETOBHUTE ONEPALIMH, 3aLI0TO Te ¢a CHELHUBHUIHY 32 onpeneneH Kpbl' KJIHEHTH U
HMa yCTaHOBEHH POLICAYPH 32 IEPHOAMYHO aKTya/IM3UpaHe CIIPSMO POMEHHTE Ha Nasapa.

Kpeoumen puck

Ilpu ocwluecTBsBaHe Ha CBOATA OEMHOCT APYKECTBOTO € M3TOKEHO Ha KPEUTEH PUCK,
KOMTO € CBbP3aH C PUCKA HAKOM OT KOHTPAreHTUTE My 1ia He Gbjie B ChbCTOSHHE 12 M3ITBJIHK W30
U B OOMYalHO NPEJIBUNEHUTE CPOKOBE 3aTBIDKCHHATA CH KBM HEro.

DUHAHCOBUTE aKTHUBH Ha JIPYXKECTBOTO ca KOHLUEHTPHPAHU B CIEJIHUTE IPYNH: NapH4YHU
CPeAICTBA, ThPIrOBCKA B3EMaHHs OT KIMEHTH M CBBP3aHM JIMIA, HHBECTHLMA B JBUIEPHH U APYTH
NpeanpuaTds. 3a OrpaHHYaBaHe HA PHUCKA OTHOCHO MapyUYHUATE CPEACTBA TMOJWUTHKA Ha
ApPY’ECTBOTO € [ ONepUpa caMo CbC CTAOMIHH (GHHAHCOBU MHCTUTYIIHH B Bwirapus.

ITo oTHOWEHHE HAa KIMEHTUTE, /KOUTO Ca OCHOBHO CBBp3aHH JHI[A/ , ITOJWTHKATa Ha
ApPYXECTBOTO € 1a U3BBPLIBA NPOAaKOUTE CH IIPH OOHUYAMHY , TA3apHH yCIOBHAA. CpbupaeMocrra
M KOHLECHTPAUMATA HA B3€MAaHUATA CC KOHTPOJIMPAT TEKYLIO M CTPUKTHO, CBIVIACHO YCTAHOBEHATA
NIOMUTHKA Ha APYKECTBOTO. 3a LENTa €XKEIHEBHO Ce IPABM INpEryies Ha OTKPHUTHTE TO3HIHH 1O
KITHEHTH, KaKTO M MOJIyYSHHUTE NOCTBILIEHHS, KaTO CE H3BHPILIBA PAaBHEHHE U AHAJIH3.

JIukeuoen puck

JIMKBHIHUAT PUCK Ce W3pa3dBa B HETATHBHATA CHTYallHsl APYXKECTBOTO fAa He Obie B
CBCTOSHHE Ja MOCpellHe (e3yCIOBHO BCHUKHM CBOM 3aJbIDKEHMS CBIVIACHO TEXHMA magex. To
NpOBEK/Aa KOHCEPBATHBHA MMOJUTHKA MO YNPABJICHHE HA JIMKBUIHOCTTA, Ype3 KOATO MOCTOSHHO
nonaBspika ONTHMAIICH JIMKBUIIEH 3aIlac MApUYHH CPEACTBA U 106pa CIIOCOGHOCT 3a pUHAHCHpaHe Ha
CTOMaHCKaTa CH NeHHOCT. TeKyIIo MaTypUTETBT H CBOEBPEMEHHOTO OCHINECTBABAHE HA MUIAIIAHUATA
ce clef OT (UHAHCOBHA OTAEN, KaTo Ce NOIIbPXKA EKeAHEBHAa HH(POPMALMS 33 HATHUHHTE
NIApUYHA  CPEACTBA M MNpPEICTOALIMTE IUlaliaHud. 3a cBOOOIHUTE cpeiacTBa ce  OOMHCIA
KPaTKOCPOYHO WHBECTHPAHE IIPH Haii-T0OpH JINXBEHU PaBHHMIIA.

JIpy’KeCTBOTO pasmonara ¢ JIMKBHAHH CPEICTBA 3a [MOCpElIaHe HA TeKyWMTE CH
38 BIDKEHHA.

Cnpagednuea cmoiinocm

CnpaBeniuBata CTORHOCT Hali-O6INO NPECTABNIABA CyMaTa, 3a KOSTO eIHH aKTHB MOXKE Ja
Oble pasMeHEeH WM €1HO 3albDKeHHE Jia GbJe M3IUIATEHO TPH HOPMAIHH YCJIOBMS HA CHEIKATA
MEXy He3aBUCHMH, JKeNaeld W UHGOPMHUPaHH KOHTpareHTH. [lonMTHKaTa HA JPYKECTBOTO € fa
ONOBECTSB2 BBB (DMHAHCOBMTE CH OTYETH CNPABEUIMBATA CTOMHOCT Ha (DMHAHCOBMTE AKTHBU H
TNacUBH, Hall-BeY€ 32 KOMTO CBHIIECTBYBAT KOTHPOBKH Ha NA3aPHH LICHH.

CripaBejyinBaTa CTOHHOCT Ha (MHAHCOBMTE HHCTPYMEHTH, KOMTO HE CE THPryBaT Ha
aKTHBHHM Ma3apy C€ ONpe/eNs Ype3 OLEHBYHH METOIH, KOMTO ce Ga3supar Ha pasiIMYHH OLEHbYHH
TEXHHMKH M TIPEIIONIOKEHHA Ha PBKOBOACTBOTO, HANIPaBEHU Ha Ga3a masapHMTE yC/IOBHS KbM JaTaTa
Ha banaHca.

Chino Taka ronsmara 4acT OT (GUHAHCOBHTE aKTHBH M IACHBH Ca MM KPATKOCPOUHH IO
CBOSAITA CHIIHOCT (TPrOBCKM B3€MaHHS W 3aIbJUKEHHs, KPATKOCPOYHH 3a€MH), WM Ca OTPaseHH B
Ganawca 10 masapHa CTOHHOCT (TpeIOCTaBeHH GAHKOBH JENO3UTH, UHBECTHIIAN B LIEHHH KHIDKA) M
Mopajyl TOBAa TAXHATAa CNpPaBEIHBA CTOMHOCT € NpHUOIHM3UTENTHO PaBHA HAa OanaHCOBATA MM
CTOHHOCT. M3KIoyeHrHe OT TOBa MpaBWIO Ca HHBECTHILMMTE B NBLICPHH M JIPYTH APYXECTBA, 3a
KOWTO HSMa ma3ap U OOEKTMBHM YCIIOBHA 3a ONpeJeNsHe MO AOCTOBEPEH HAYMH Ha TIXHATA
CIpaBe/UIMBAa CTOHHOCT, MOpaaM KOETO Te Ca IpeJCTaBeHd [0 L€Ha Ha nNpuaobuBaHe
(cebecToitHoCT).
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18. CAEJIKA ChC CBBP3AHU JIUIIA

IIpe3 2011 r. “UMUJDK XOJIJTAHI™” EAJT MIPHTEIKABA MAKOPUTAPHUS IAJT B KalTUTAJA

Ha CJIEAHATE APYXKCCTBA :

1. “Bynmemus” AJ] 51% ot kanuTana.
2.  “HewsHba 6un6opa neryopk” OOJ] 80% ot kanuTana
3. L JOnunexc” OO 52.50% ot kanurana

ApyxecTBOTO mpUTeXNaBa 25 % oT KanuTana Ha ,,Amumk” Al

3a 201 1ronuAa caenkuTe ChC CBBP3aHH JIHIA MOTAT 1a OBaaT KJIaCHpaHH B CJICIHUTE TPYIIH:

Obem na
coenkume 3a
2011 Canoo kvm
npuxod/(pazxoo) 31.12.2011

Caenxn ¢ Byamenus AJl

Haem u pexxuiiau Ha oduc nomemenue 80 2
Cneaxu ¢ “Hemsaba 6u160pa mHeryopk” OO

Haem u pexxniiny Ha ouc omeneHue 37 1
Cneaxn ¢ “IOnnnexc” OO0

Haem u pexxuiiny Ha ouc noMemenue 26 -

Cnenxn ¢ “Umuax” AJl

Haem u pexxuiinu Ha oduc nomeienue 142 -
TpancnoptHa ycmyra 37 “)
IlnareHa mMxBa Mo napHyeH 3aeM 2) -

Hsma ckmovenm npes rogwHa xoroBopu 1o wi. 2406 ot T3. BeHuku crenku cbe CBBP3aHUTE

APYXKECTBA Ca U3BBPILUCHH ITPHU obuuaitnuTe YC/IOBHA K HE C€ pas3jiHyaBar oT Na3apHUTE LEHHU.
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19. BB3HATPAXKJIEHUE HA AJMHUHUCTPATUBHO-YIIPABJIEHCKUS
MNEPCOHAJI

CBCTaBbT Ha YNPAaBIEHCKUAT TIEPCOHAT € OIOBECTEH B Touka 1.1.

2011 2010
BGN '000 BGN '000
Bb3HarpaxieHne o 10roBop 3a ynpasieHHe 103 126

20. BB3BHAT'PA’KITEHWUE HA OJUTOPUTE

CrraacHo un. 38(5) Ha 3akoHa 3a CHETOBOACTBOTO, KOIaTO FOMMILHHAT (huHaHCOB oTYET
HOJIeXH Ha HE3aBUCHM (PUHAHCOB OJIUT, B PHIIOKEHHETO CE OTIOBECTABAT HAUMC/ICHUTE 32
roiHaTa CyMH 32 YCITYTHUTE, PEJOCTABSHA OT PErHCTPHPAHHTE OAUTOPH HA TIPETIPUATHETO,
TIOOTAE/THO 32 HE3aBHCHM (PHHAHCOB OJIHT, NAHBYHH KOHCYITALIAM H IPYTH YCIIyTH, HECBBP3AHH C
oIuTa.

31.12.2011 31.12.2010
BGN '000 BGN '000
HesaBucuMm ¢guHAHCOB OHT 1 1

21. CbBUTHSA CIIE] KPASI HA OTYETHHMA NEPHOJ

Hpenno;erHTe HWIH JOCKIapHpaHUTe CJI€eA Jarara Ha TOJUIIHUSA (bHHaHCOB OT4eT
OJUBHICHTH (BKJ'IIO‘II/ITCJIHO Ha IIPATEXATCJIM HAa HHCTPYMEHTH Ha cobcTBEHMS Kamnan) HE C¢
IMMPU3HABAT KaTO 3ab/DKCHUE Ha JaTaTa Ha rOAHUIIHUS (1)PIHaHCOB OTYET.

Jara KbM KkosTO ce m3roTea I'PO U 1aTa HA H3TOTBIHE

Hacroamusar ¢unaHcoB oTdeT e usrotsen kM 31.12.2011 .
Hacrosmmsar ¢unancos oryer e usrorsed Ha 01.03.2012 r.

DHHAHCOBUAT OTYET € 0N00peH 3a U3/aBaKe ¢ pelueHHe Ha ChBeTa Ha UPEKTOPHTE OT
02.03.2012r.

Cnen narata Ha M3TOTBSHE HE €A HACTBIMIM 3HAYMTE]HM 3a NEMHOCTTA HEKOPHTHpALM H
KOPHMIHpAaIy ChOUTHS.

CueraBaTen: Wf?/‘@////

/P.CtosiHOBA/

01.03.2012,
Codus.
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