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FOJHUIEH @®HHAHCOB OTYET 34 ONHHATA 3ABBPILUBALIA HA 31.12.2010

CITPABKA
3A OITOBECTSIBAHE HA CYETOBOJHATA IOJIMTHKA

1. O6ma uudopmanus

Haumenosanue Ha npeanpustiero: “ CEMBOJIHA BBIITAPUS” EOO/

JIbpskasa Ha perucTpaums Ha npeanpusTueto: PenyGnuka buarapus

Cenanuuie v aapec Ha peructpaums: rp. Codus, yn.,Jlaiiow Kowyt” Ne 8, et. 6, an. 22.

MscTo Ha oHC WM W3BBPIIBAHE Ha CTOMaHcKa aeiHocT : rp. Codus

Bpoii ciyskuTeNd / HaeTH JIMLA B Kpasi Ha roauHara / - 7

TConMIIHUAT (PMHAHCOB OTYET € ChCTABEH B HalMoOHaiHaTa BanyTa Ha Penybamka buirapus -

OBbArapckH Jes.

CoOCTBEHOCT M YIpaBJieHHWe KbM JIaTaTa HA U3rOTBAHE HA OTYETA:

CobGersenuk — Benuncnas "'aues Hekos.
YnpaBuTe W NpeacTaBisBail ApyxecTsoro - Benuucnas [aues Hekos

[Ipeamer Ha faeitHocTra Ha JIPYKECTBOTO - BHOC-W3HOC, THPrOBHA M JMCTPHOYLHMs Ha
XMMHYECKH T[IPOAYKTH, MAUIMHH M CbOPBKEHMs 3a XMMM4YECKaTa, XpPaHWTENHO-BKycoBaTa H
npepaboTBaTenHaTa MPOMMILUIEHOCT, KEPAMHYHH M CTBLKJIEHH W3€/Hs, peKiaMa M MpeACTaBAHE Ha
NPOAYKTH, KOHCYJTAHTCKH YCIyrd, MpPEJICTAaBUTEJCTBO Ha 4yKAM (GHPMH W JApYrH AeHHOCTH,
HezabpaHeHH OT 3aKOHA.

I1. baza 3a u3rorpsine Ha PHHAHCOBHTE OTYETH

[peAnpUATHETO BOAM CBOETO TEKYLIO CHETOBOACTBO M M3roTBi (PMHACOBHTE CH OTHETH B
cboTBeTCTBHE ¢ HaumoHanHuTe cTAHAApPTH 32 (GUHAHCOBH OTYETH HA MAJIKH M CPEAHH MPEANpHsITHS,
npuety ¢ INoctaHoBnenne Ha Munuctepcku cbeet Ne 46 ot 21.03.2005 r., B cuna ot 01.01.2005 r u
M3MEHEHMTA W JIONbJIHEHHATA KbM TAX, npuet ¢ [locraHoBnenne Ne 251 Ha MHHHCTEPCKHA ChBET
or 17.10.2007 r. B cuna ot 01.01.2008 r.

DUHAHCOBUAT OTUET € M3rOTBEH HAa MPHHLIMNA HA NEHCTBALIO NPEANPHITHE.

IIL IpnJjaoxkeHn cYETOBOJAHH MOJHTHKH H ONBJIHHTEIHH ONOBECTABAHNS

I[’bJ'll"OTDaﬁHH MATEPHAJHH AKTHBH:

Karo aearoTpaiiHi MaTepHalHH aKTHBH C€ OTYMTAT AKTHBH KOMTO OTrOBapAT HA KPUTEPUHUTE HA
CC 16 v uMaT CTOWHOCT NpH NpUaoOHBaHETO paBHa WiH no-sucoka ot 700 1. AKTHBHTE, KOUTO UMAT
CTOMHOCT MO - HUCKA OT 0COYEHATa Ce OTYMTAT KaTO TeKYLH Pa3Xo/ii 3a NepHoaa Ha NpuaodUBaHe B
CHOTBETCTBHE C OA00peHaTa CYETOBOAHA MOAMTHKA. Beeku abarorpaeH martepualieH akTHB ce
OLEHABA NpPH TNPHIOOMBAHETO MYy MO LleHa Ha npHAoOMBaHe oOnpenelieHa B CbOTBETCTBHE C
w3nckpanusTa Ha CC 16.

Cres MbpBOHAYATHOTO MPU3HABAHE KATO AKTWUB BCEKH OTIE/IEH ABJTOTPacH MaTepHalieH aKTHB
ce OTYMTA MO lieHa Ha npuaoGuBaHe, HaMajleHa ¢ HaTPyNaHWTe aMOPTH3aLMK U 3aryOu oT obe3sueHkKa.
HanpasenuTe 00e3LEHKH Ce OTYMTAT KaTO Pa3Xxol M Ce NPH3HABAT B OTYETA 33 MPUXOJIH M Pa3XxolH 3a
CbOTBETHHA MPHOL .

AMOPTH3aLIMs Ha ABJATOTPaiHH MaTepUaHU akTHBM cbriacHo CC 4:

JbaroTpaifHuTe MaTepHalHH aKTHBH CE€ aMOPTU3MpaT MO JIMHEHHWS METOJ 3a repuoja Ha
OYaKBAHHS MOJIE3EH JKHBOT.
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I'pyna roaAHH
Crpajay U KOHCTPYKLIHH 25
MaiuuHu 1 00opyBaHe 333
TpaHCrOpTHH CPENCTBa 4
ChOpbaKEHHS 333
Jlpyru nparoTpaiiHH akTHBH 6.67
KOMIMOTbpHA TEXHHMKE 2

[punarame CripaBka 3a HETEKYLIMTE aKTHBH HA JPYIKECTBOTO.

CToK0BO-MATEPHAJHH 3aNIaCH

CTOKOBO-MaTepHATHH 3aMacH ca TeKylH (KpaTKoTpaiiHu) marepualHu akTHBH 1ol Qopmara
Ha:
V' ¢TOKHM, NpuAOGHTH IIaBHO Ype3 MOKYIKa W NpeHa3HadeHH 3a npoaaxoda.

MarepHalHUTE 3aMaci ce OLEHsBAT Mo MO-HUCKaTa OT JIOCTaBHATA CTOWHOCT WJM HETHaTa
peanusyema CTOHHOCT.
[ToTpeGneHHeTo Ha MaTepPHAIHK 3aMack Ce OLEHABA NO CPE/IHO MPETErIeHa CTOHHOCT.

B3emanus

IThpBOHAYAHO Te3M B3EMaHMA M KPEJMTH CE OLIEHABAT 110 LieHa Ha NpuaodHBaHe.

Crea mbpPBOHAYATHOTO MPU3HABAHE KPEJMTUTE W B3EMaHUATA OT KITMEHTH W JI0CTaBYHLIH KOMTO
ca 6e3 QUKCHpaH Majiexk ce OTYUTAT 10 ceDeCTOHHOCT.

JlaHbLIMTE 32 BH3CTAHOBSBAHE CE NPEJCTABAT MO OPHTHHAIHUSA pasMep Ha CyMaTa Ha B3eMaHeTo.

Jlpyrure B3eMaHus ce NPe/CTaBAT no ceOecTOHHOCT.

Pa3zxoau 3a Obaemy nepuoau

Kato pasxoau 3a Gbaewidt nepuHoaW ce MPEJCTaBAT NPEANUIATCHHTE PasXO[d, KOWTO KacasT
CNe/BAlIH OTYETHH MEPHOAM W M3BbPLIEHH Pa3XoaM 3a MOJy4yaBaHETO Ha TPHUXOAHM, 33 KOWTO
NPUXOIMTE HE MOraT Aa ObAAT HAJEHKHO ONPEeENeHH KbM JlaTata Ha (PHHAHCOBHA OTYET.

Tapuunu cpeacrsa

[TapuuHuTe CPeACTBA M MAPUYHH €KBUBANEHTH BIJIKOUBAT MapH4HK cpeacTsa B 6poii u B banky,
CBOTBETHO B JIeBa U BbB BalyTa.

[TapHunuTe CpeicTBa BbLB BalyTa ca MpeJACTaBeHH No 3akmouuTentus kype Ha BHB kbm
31,12:2011 r.

3aabxeHnst

Knacuduuupane Ha 3a1b/KEeHHATA:

Karo (MHAHCOBM MacHBH BB3HMKHAIM MBPBOHAYAIHO B NPEINpPHATHETO Ce KilacHpuumMpaT
3abKEHUs, BBL3HMKHAIH OT JMPEKTHO TMpeJ0oCTaBSHE Ha CTOKHM, YCIYrW, Mapd WIH MapHiHH
€KBUBAJIEHTH OT KPEJIHTOPH.

[TbpBOHAYAIHO TE3H 3aAIKEHHSA H KPEMTH Ce OLEHABAT M0 ceOecTOHHOCT.

Cnea NbpBOHAYATIHOTO MPHU3HABAHE (PMHAHCOBMTE MACHBH KbM KIHEHTH M JOCTABYHMLIH, KOWUTO
ca 6e3 (uKCHpaH Maaesk ce OTYMTaT Mo cedbecTORHOCT.

Tekyluy AaHbYHM 3ab/DKEHHs Ca 3ab/DKEHUA HA MPEANPHATHETO BbB BPb3Ka C MPHJIAraHeTo
Ha JaHBYHOTO 3aKoHojaTeNcTBO. IlpeacTaBeHu ca no CTOHHOCTH B CHOTBETCTBME C MpaBujaTa Ha
CBHOTBETHHS AaHbUEH 3aKOH 3a OMpe/esisHe Ha CTOMHOCTTA Ha BCEKH BHM/L IAHBK.

KaTto abarocpousy ce KiacH(pUUMpaT 3aIb/DKeHHs, KOHTO ca CbC GUKCHPaH Majiex H OCTaTbHeH
CPOK /10 MaJie’Ka Ha/l e1Ha FOJMHA OT JaTaTa Ha ChCTaBiHE HA (PUHAHCOBUSA OTHET.

HAKOM OT MO-ChIIECTBEHHTE 3a/IbIKeHHs, NPecTaBeHH B OanaHca ca ClieAHHTe:
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- KbMm poctaBumuuM - 424 xun. nB
- [lonyueHu aBaHCH - 541 xun. 1B
- KbMm kpeautopu — 676 xun. 1B
- JlaHb4YHH 33/1bIIKEHH - 220 xua. B

CpBbp3aHH JIHIA

CBBbp3aHH JMLA - JTMLATA Ca CBBP3aHM, KOraTo €/IHOTO € B ChCTOSHHME 1a KOHTPONHpa ApyroTo
WK Ja YNpakHABA BbPXY HErO 3HAYMTEHO BIMSHHE MPH B3EMAHETO Ha pelleHHUd OT (hHHAHCOBO-
cTomaHckH Xapaktep. Te Morar a ObJar IOpUAMYECKH W (M3HYECKH JIHUA, B T. 4. yNpaBJICHCKH
nepconan. Creiku MeKIy CBbP3aHH JiHLUA - MPEXBLPIAHE HA AKTHBH W/MIIH Ha TMAacHBU MEKIY
CBbp3aHHM JMLa, Ge3 [a e 3aAb/DKUTEHO MPHIAaraHeTo Ha XapakTepHara 3a CAe/KaTa CrpaBelTuBa
LieHa.

O0e3ueHKH HA AKTHBH

OGe3leHKH Ha AaKTHBM ce W3BbpLIBAT CbraacHo usuckBanmsata wa CC32 u CC36
perjJaMeHTHpaLLH OTYHTAHETO Ha 00E3LeHKA Ha Pa3IMYHHTE BUAOBE AKTHBH.

[1pes 2011 r. He ca OTHETEHH OOE3LEHKH.

Ieuanba, 3ary6a 3a oruernns nepuoa. U3ssbupeasn craTuu

TIpu3HATHTE 32 OTYETHHS MEPHUOJ MPHXOJM M Pa3XOH Ce BKIIIOUBAT B OTYETA 33 MPUXOIHTE U
pa3Xo/uTe MU OMpejeisHe Ha nevanbara UM 3arybara 3a OTYETHHS NEPHOA, OCBEH aKO CYCTOBO/ICH
CTAHapT W3MCKBA WK MO3BONABA APYTO.

[NeuanGara uau 3arybara 3a OTUETHHS IEPHOJL BKIIIOYBA:

e neuyanbara wiu 3arybara or oGuuaiinaTa JEHHOCT H

® U3BLHPEJHUTE CTATHM — HAMA TAKWBA NPE3 OTYETHHA MEPHO.

Pa3zxoan

JIpy/KecTBOTO OTYMTA TEKYLIO Pa3XOJIMTe 3a AEHHOCTTA M0 MKOHOMMYECKHM ENeMEHTH W Clie/
TOBA CHIIMTE Ce OTHACAT MO (hYHKUMOHATHO MpelHa3HaueHHe ¢ uesn (opMupaHe pasmepa Ha
pa3Xo/IMTe MO HanpasjieHus H AeHHocTH. [IpH3HABaHETO Ha Pa3XO/IMTE 3a Pa3sXO/ 32 TEKYILLIH:A NEpHON
Ce W3BBLPLLBA MPH HAUHC/IABAHE HA CHOTBETCTBALUHTE UM MPHXO/IH.

KbM pasxoaure 3a AeHHOCTTA Ce OTHACAT H (PUHAHCOBH PA3XO/IH, KOUTO [Py KECTBOTO OTHHTA H
ca cBbp3aHH ¢ oOHyaiiHaTa 1eHHOCT.

JIpy/KeCTBOTO € MPHENO CHETOBOJHA MOJMTHKA [a OTYMTA KAaTO M3BBLHPEAHHM Pa3sXOlH CaMmo
TAKHBA PA3XOJIM, KOMTO Ca SICHO OTIPaHHYeHH OT 0OMyaiiHaTa AEHHOCT M MOPaaHu KOETO HE ce ovaKBa
Jia ce NMoBTapAT YECTO.

Pa3sxoauTe ce OTUMTAT HA MPUHLMIA HA TeKyllo Hauucassane. OUEHSBAT Ce MO CrpaBeinBaTa
CTOHMHOCT Ha MJIATEHOTO WITH MPEACTOALLO 32 MiallaHe.

Hudopmaims 3a pa3xoure Mo BHAOBE!

- Pasxonu 3a matepuanu - 24 Xun.ms.

- Pa3xoaw 3a BbHILUIHHW YCIIYTH — 466 xun.ns.
- Pa3sxonu 3a amopTHzauMu  — 35 xun.as.
- Jpyru pasxoau - 37 XuJ1.JB.

Ipuxoau

JIpy’KecTBOTO OTHYHTA TEKYLUO NPUXOIHTE OT obMyaiiHaTa AeHHOCT N0 BHIOBE.

TIpu3HaBaHETO HA MPHXOJHTE Ce M3BBLPLIBA MPH CMa3BaHe HA MpHeTaTa CYCTOBOJHA MONUTHKA
3a CJIeJHHUTE BUIOBE NPUXOH:

TMpuxoau OT MpojakOa Ha CTOKM W APYTH aKTMBM — TNPH MPEXBbpiIsHE COOCTBEHOCTTA H
npefaBaHe Ha ChOTBETHHUTE AKTHUBH Ha KyIyBauMTe.
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Ipu uM3BBPILIBAHE HA KPATKOCPOUHHM YCIYrW — MpH 3aBbpLIBAHE HA CHOTBETHATA yCayra u
npuemaHe Ha paboTaTa OT KJIHEHTA.

Ipu aBArocpouHH yeayry Ha 6aszata Ha eTan Ha 3aBbpLUICH 10r0BOp .

I[IpuxoaMTe OT HAEMM Ce NPU3HABAT Ha BpeMesa Oa3a 3a CpoKa Ha 10roBopa.

KbM NpUX0auTe OT 0OHuaiina AeiiHOCT 3a APYIKECTBOTO C& OTHACAT M (PHHAHCOBHTE MPHXOIH.

JIpy/KecTBOTO € NpHeso CYETOBOAHA MOJMTHKA 1A OTYMTA KATO M3BLHPEAHH MPUXOIM CaMo
TaKHBa MPHXO/IH, KOUTO Ca ACHO OTrPaHMUMMM OT obuyaiiHaTa AeHHOCT M Mopaay TOBa HE Ciie/Ba Ja
ce MOBTapAT YECTO.

TpuXOIHUTe Ce OTYMTAT HA NPUHLIMPA HA TEKYLLO HauucasBaHe. OLUEHABAT ce MO CrpaBeTHBaTa
CTOWHOCT Ha MOJYYEHOTO WIH MOAJIEKALIO HA MOTy4aBaHe.

[Ipu3HaTHTE 32 OTYETHHS MEPHOJ MPUXOJM M PasXOM Ce BKIIOUBAT B OTHETA 33 MPHXOAHTE U
pasXoiMTe Npu OMnpeenisHe Ha nedanbata uau 3arybara 3a OTYETHHS MEPHOA, OCBEH ako ApYr
CTAHJApPT W3MCKBA MJIH NO3BOJIABA APYTO.

Hudopmaius 3a NpUXOAUTE:

- Orycnyru - 92 xun. nB.
- TlpopaxOH Ha CTOKH - 13 618 xun. n..
- Jlpyru npuxoau - 49 xun. nB.

OTuer 32 coOOCTBEHHSI KAMHTAJ

ITpueTa € CHETOBOHA NOJMTHKA J1a CE H3TOTBs OTHETA YPE3 BKIIOYBAHE Ha!

Herna neuanba u 3aryba 3a nepuona

CanoTo Ha HepasnpejesieHara neyanba KakTo W JABHKEHHATA 3a nep1oaa

BCHMUKM CTATHM HAa MPMXOAM WM pasxoau, nevanda unu 3aryba, KOWTO B pesy/TarT Ha
neiicreamute CC ce npu3HABaT AUPEKTHO B COOCTBEHMs KanuTal.

Kymynatuen edekT OT MPOMEHWTE B CYETOBOJHA MOJMTMKA W (DYHIAMEHTAJHM IPELIKH B
cvoreercTBue ¢ CC 8

HacThMHINTE NPOMEHH B PE3y]TAT HA BCHUKH H3MEHEHHE M0 BCHUKH €1€MEHTH Ha CODCTBEHUS
Kanura.

OTyer 32 MAPHYHHS NOTOK

JIpy’KeCTBOTO OTYMTa W MpEACTaBi MApPH4HMTE TMOTOUM MO [MPEKH METOA ChIIACHO
u3ucksanusaTa Ha CC 7.
[NapuuHKTE MOTOLM Ce KIAaCH(ULIMPAT KAaTO NapH4yHH MOTOLH OT:
e OcHOBHA JIEHHOCT
e MupecTHIIHOHHA JIEHHOCT
e (DyHaHcoBa AEHHOCT

CoOHTHS cJie 1aTaTa Ha 0ajnanca

Meskay JaTata Ha FOAMIIHKA QUHAHCOB OTUET W aTaTa Ha 0100peHHeTq My 3a NyO/IHKYBaHe He
ca BbL3HMKHAIM KOPHMIHpalld W HEKOPHrupali CbOWTHS, OT KOWTO Ja PBB3HWUKHAT CHCUHATHH
OmnoBecTABaHHUA ChriacHo niuckBanusaTa Ha CC 10.

PrkoBOaAHTEI:. ...

sstedbbossnssssnssssnsssssass

Hara: 28.02.2012 r.



IMOKA3ATEJIA 3A ®PUHAHCOBO -

CUETOBOJEH AHAJIN3

I. MOKA3ATEJIN 3A PEHTABHUJIHOCT

Tek. ronuHa

IMpeax. ronnna

1 KoeduuueHT 3a peHTaGUIHOCT HA MPUXOAUTE OT NPOAAKGEH 0.04 0.05

2 Koe(HiHeHT Ha peHTAOHIHOCT Ha COOCTBEHMS KaMuTan 0.35 0.47

3 "I-E(.)edmuuem H«':l“i;é“HTaﬁﬂﬂHO“C“:ll'mHa macusure 0.47 0.34

4 Koeduumnent Ha pemaGmHéET Ha aKTHBUTE 0.20 0.20
Il. NIOKA3ATEJIU 3A E@EKTUBHOCT

1 Koe¢uuneHT Ha e(heKTHBHOCT Ha NPUXOJHTE 0.96 0.95

2 KoeduuneHt Ha ereKTHBHOE.%"Ha pasxoaure 1.05 1.05
IT1. MTOKA3ATEJIN 3A JIMKBUJIHOCT

1 KoechuHeHT 3a 00112 JIMKBHHOCT - 2.95 2.00

2 Koecpuuuem 3a 61:p'_’.a HM!\BHHHOCT 1.93 0.33

3 KoeduuueHr 3a HesabasHa amkemmHocT 0.74 0.17

4 KoeuLMenT 3a a0CONIOTHA MKBUAHOCT 0.74 0.17
IV. MOKA3ATEJIUA 3A ®HUHAHCOBA ABTOHOMHOCT

1 KoedunueHT Ha (prHAHCOBA aBTOHOMHOCT 1.35 0.72

g KOE(I)HHHE!HTH&'}aﬂﬂ'b}KHﬂIIOCT ............................................................... = —
V. [IOKA3ATEJIHU 3A OBPBLLAEMOCT na M3

1 BpemeTpaeHe Ha elMH 060p0T B IHH 42.08 HETIPJL.

2 bpoii ﬁg'slé‘opomw .............. 8.56 HEIIPJIL

3 3aeToct Ha KpaTKOTﬁg;iﬁuTe MaTepMaan aktuen 0.12 HEITPJI.
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Jokaazn 3a aedHOCTTA

C mpenAoOKeHHE 3a pa3npeleAeHHe Ha negaabara 3a 2011 roanHa

HacTogumsaT f0KAaz 3a AeifHOCTTa € HU3TrOTBEH B CBOTBETCTBHE C pasnopenbute Ha 4a. 1871 u 247
ot TeproBckus 3aK0H H 4A. 33 oT 3aKOHA 3a CYETOBOJICTBOTO.

1. Ilperaex Ha pe3yATaTHTEe H PAa3BHTHETO Ha AeHHOCTTA HA APYKECTBOTO H HETOBOTO
C’BCTOSTHHE

Ilpes usmuHasata 2011 roxmua, ,CEMBOJHA BBATAPUS” EOO]l ocwllecTBABAllle CAeHATA
neiiHocT: THProBus Ha €ApPO C MHHEPAAHH TODOBE H THPIOBCKO IOCPEIHHYECTBONPH TBLOBHA C
XHM. IIPOAYKTH.

IIpes oryeTHara 2011 r. B Apy?KECTBOTO Ca H3BBPLICHH PasxXodu 3a feiHocTTa B pasmep Ha 13
053 XHA. AB., KOUTO Ca paslpeaeseHH KaKTo caeasa: 99 % oOT TAX ca pas3xo[H 3a ollepaTHBHA
IEelHOCT, U OCTaHAAUTE ca (DMHAaHCOBH Pa3XOIH.

Haif-roAssM OTHOCHTEAEH JISiA B Pa3Xo[uTe 3a OllepaTHBHATA AeHHocT MMa DasaHcoBara CTOHHOCT
Ha MPoAafeHUTe aKTHBH — 94 % OT BCHYKH Pa3XO/u. duHaHCOBHUTE pa3xolH B roagMmaTa CH 4acT
NIpefiCTaBASBAT Pa3xo/lH 3a AHXBH.

IIpes oryetnara 2011 roguHa Apy»KecTBOTO OeAexkH MOBHILABAHE HA NPUXOAHUTE C OKOAO 30 %,
KOEeTO OCHOBHO C€ /'bAYKH Ha IMO-TOAEMHTE I[IPUXOAH OT IIOCPENHHYECKH YCAYTH H IIOBHILIABaHE
masapHUTE [[eHH Ha MHHEPaAHHTE TOPOBE.

06110 MPUXOUTE OT [AeiiHOCTTa Ha JApyKecTBoTo npe3 2011 roaunHa B abcoaroTHa cyma ca 13 731
xuA.AB. OT Tax, 99 % ca NpHUXoOUTe, PeasM3upaHu OT CAEAKH, CBBP3aHH C OCHOBHHSA IPEAMET Ha
JeffHOCT Ha [Apy»ecTBOTO. JIpy:KeCTBOTO HE € H3BBPLIBAAO CBIIECTBEHH CTPaHUYHH HAH
HecnenuduYHN 3a npeaMera u npodusa Ha OusHeca my aediHocTh. ToBa, BEIHO C pBCTa Ha
neyasbaTa, MoKasBa e€[Ha 3anasBallla ce TEeHIeHIMS Ha YCTOHYMBOCT B PasBUTHETO B yCAOBHATA
Ha HKOHOMHYecKaTa KpH3a.

3a 2011 roguHa, IPY’KECTBOTO peasH3upa phCT B nedasbara B pasmep Ha 13 %.

Cymara Ha axkTHBa Ha Oasanca KbM 31 gexkemspu 2011 rogunHa, H3MepBall OpyTHOTO
pasrosaraemMo M yIpaBAS€MO MMYyLUEeCTBO, Bb3au3a Ha 3 064 xuma. aB. Cymara Ha cobcTBeHUs
KaIlUTAaA, HAH HETHUTE aKTHBH Ha JIPY3KECTBOTO, Bb3AH3a Ha 1761 XHA. AB.

ITo oTHOLIeHHEe HAa (PUHAHCOBOTO CBCTOSIHHE, Hail-roasdM [sA B oblMTe aKTHBH Ha JAPYKECTBOTO
saemaT TBproBckuTe U Apyru B3emaHust — 1 180 xua. aB. uau 39 % or cymara Ha aktuBa. Bropu
[10 TOAEMHHA [dA 3aeMaT MarepuasHuTe 3armacy, KouTo ca obuio 1 010 xua. AB.

SabATKEHHATA Ha APYXKECTBOTO BB3AH3AT 00110 Ha 1 296 XHA. AB., KOMTO B IO-TOASIMATA CH 4acT
IpPOU3XOXKAAT OT 3a/bXKEHHsI KBM KAHEHTH M gocTaByuuy CpaBHEHO C MpeaxoaHATa TOJAMHA,
3a’bAYKEHHATA Ha JPY3KECTBOTO ca criagHasu ¢ 19 %.



Karo usa0, (pUHAHCOBOTO CBHCTOSIHHE MOXKe Aa Oble HAIOCTPpHPAHO CBC CA€IHHTE OCHOBHH
(buHAHCOBU ITOKA3aTEAH!

1. PeHTAabUAHOCT Ha IIPHXOAUTE H HA aKTHBHUTE

[lokazaTeauTe 3a PEHTAOHMAHOCT MPHHIIMIIHO Ca KOAHWYECTBEHW XapaKTePUCTHKH Ha
eheKTHBHOCTTA Ha MPUXOAHUTE OT NPOJAAXKOH H Ha peasHHTE akKTHBH Ha npennpustiero. B cayyad,
Te ca:

KoedunmeHT Ha peHTa6HAHOCT Ha IPUXOAMTE OT npofaxbu = ((puHancoB pesyarar) : (HeTeH
pasMep Ha MPHXOANUTE OT IPoJakKoHn)

K=611:13618 =0.04

KoedurueHT Ha peHTabHAHOCT Ha cobcTBEeHUs KanuTaa = (puHaHCOB pesyaTar) : (cobcTBeH
KanuTaa)

K=611:1761=0.35

KoehHIIHEHT Ha KAlIUTAAM3aLlHis Ha aKTHBHTE = ((puHaHCOB pesyaTar) : (CyMa Ha peasHHuTe
aKTHUBH)

K=611:3064=0.20

KoeduleHTHTE HA PEHTAOHAHOCT Ca ITOAOKHMTEAHHM BEAMYHHHU, KOraTo (PUHAHCOBHSAT PE3YATAT €
reyasba, ¥ IOKA3BaT TEMIIOBETE HA BB3BPAIIlAeMOCT Ha KalluTaAa.

KoedbuuuenrTure Ha peHTabHAHOCT IMOKa3BaT KOAKO Iedasba ce peasu3upa OT BCEKH AEB —
CBOTBETHO, IPUXOJ OT NPOAAXKOH, HAH pPeasHH aKTHBH.

2. KoeduipenT 3a ed)eKTHBHOCT Ha IIPHXOAUTE
KoedurueHT Ha eheKTHBHOCT Ha MIPHUXOHUTE = PA3XO[H : IIPHXOAH
K=13053:13731=0.95

Koe(huLMEeHTHT NOKa3Ba C KOAKO A€Ba Pa3Xo/IH Ce peaArHu3upa e/IMH AeB Npuxoau. Pasaukara 1o
e/IMHHLIA [TI0Ka3Ba KoedhHIHeHTa Ha Imedaaba.

KoeduuueHT Ha e(heKTHBHOCT HA Pa3XO[UTe = IIPUXOJH : PasXoau
K=13731:13053=1.05

KOCCPHLIHCHT'I:T I[I0Ka3Ba KOAKO A€Ba IIPHUXOJIH CE pE€aAUu3Hpa €UH AEB Pa3XooM. Pazaunkara Han
€AHUHHIIAa II0Ka3Ba KOCCIJI/II.LI/ICHT& Ha nevasba.

3. KoethuupenT Ha o01a AMKBHIHOCT
KoeduienT Ha 001Ua AMKBH/IHOCT = (KPATKOTPAHHH aKTHBH) : (KPATKOCPOYHH 3aIbAXKECHHS)
K=2923:991=2095

[lokazaTeAadaT 3a AHKBHAHOCT € KOAHMYECTBEHa XapaKTepPUCTHKA Ha CcrnocobHocTTa Ha
MIPE/INTPUATHETO /A U3MAALA TEKYLIUTE CH 3a/lbAKEHHs] C KpaTKOTpalHH akTHBH (0e3 pasxoauTe
3a Opaenmw mepuoan). [IpenopBYNTEAHOTO 3HAYEHHE Ha KoedHIMeHTa Ha o6Illa AMKBHIHOCT €
YHCAOTO Zia OB/Ie IMo-roAssMo OT €IHHHLA.

4. KoeduiineHT Ha 3aIABXKHSIAOCT
KoedhuuyeHT Ha 3a[ABKHSIAOCT = IIACHBH : (COGCTBEH KallUTaa + IIacCHBH)
K=1303:1761=0.74

KoedhuLmeHTHT Ha 3aJABXKHSAOCT IIOKA3Ba KOAKO A€Ba 3a/lbAXKEHHUS CE€ IaJlaT Ha BCEKH AEB OT
001LI0TO HMYILECTBO Ha HPEANPHATHETO. [IpenopBYHuTeAHO 3HA4YeHHE € TO3W KOoeUIHEHT [1a He €
no-roasgm ot 0,5.

2. OnmcaEme Ha OCHOBHHTE PHCKOEE H HECHITYDHOCTH, Npea KOHTO € H3IPaBeHO
APYHECTBOTO



OcHoBHHUTE PHCKOBE, KOWTO JUPEKTHO HAHW HHAHPEKTHO MOTraT [da 3ace€r’Har NelHOoCTTa Ha
JAPYKECTBOTO H [Ja IOBAHAAT BBPXY BCAKO HHBECTHLIHOHHO DPEIIEHHE CE MNEAAT Hal — OGU_I,O Ha
CHCTEMaTH4YHH U HECUCTEMATHYHH PHCKOBH.

/1/. CHcTeMaTHYHH PHCKOBE.

AunxBeH PHCK — AMXBEHHAT PHCK CE BKAKOYBA B KaTCropusaTa Ha MaKpPOHMKOHOMHYECKHTE PHCKOBE,
rnopagu cpax'ra, 4ye IIpeArnocTaBKa 3a MPOMsHa B AMXBEHHUTE PaBHHIIA € IIodBaTa Ha HecTabHuAHOCT
BBB (pI/IHaHCOBaTa CHCTEMA Ha CTpaHaTa KaToO LIHAO.

HudaannoHeH PpHCK — PHCKBT OT YBEAHYEHHETO Ha HH(AAIIMATA € CBBP3aH ¢ HaMaAsBaHETO Ha
peasHaTa TIOKyIaTeAHa CHAA Ha HKOHOMHYecKHTe cybexktH. Cucremara Ha BaayTeH 6opn
KOHTPOAMpA MAapUYHOTO MpejsaraHe, HO BBHIIHM (haKTOPH MOTAT Ja OKaykaT HATHUCK B IIOCOKA Ha
yBeAUYeHHEe Ha [IeHOBHUTE HHBA.

IloAETHYECKH PHCK — NOAHTHYECKHAT PHCK € CBBpP3aH C BBE3MOXKHO BB3HHKBaHE€ Ha BBTPEIIHO
IIOAHTHYECKH CBETPECEHHNA H HBGAaI‘OHpKﬁTHa MIpOMsIHA B CTOIIAHCKOTO 3aKOHOAATEACTBO.

BaayTeH pHCK — [[py:KeCTBOTO HE € M3A0XKEHO IPSIKO Ha MOASIM BaAyTEH PHCK, Thil KATO KbM TO3H
MOMEHT TO HM3BBPLIBA AEHHOCTTA CH CaMmMO C HallHOHaAHaTa BaayTa H C €IWHHATa €BpoNeHcKa
BaayTa.

/2/. HecucTeMaTHYHH PHCKOBE.

dupmMeH PHCK — OCHOBHHSAT DHCK 3a JPYIKECTBOTO € HaMaAadBaHeTO Ha edeKTHBHATa cyMa Ha
[IPUXOJIUTE, KOETO O [I0BEAO /10 NMpOMsHA B peHTabHAHOCTTA. 3a Ta3u Liea € HeobxonuMmo ga ce
aHaAM3UpaT INoAPOOHO raaBHHUTe (AKTOPH, KOHUTO I[IOPasK[aT HECHIYPHOCT B PHUTMHYHOTO
reHepHpaHe Ha MPHUXOOH OT cTpaHa Ha [py:kecTBoTo. Tasm HECHTYPHOCT MoXe Ja Obe u3MepeHa
4Ype3 MPOMEHAMBOCTTA Ha IMOAyYABAaHUTE INPHUXOAH B TedeHHe Ha Bpemero. ToBa o3HayaBsa, 4e
KOAKOTO 110 IPOMEHAUBH M I10 HEINIOCTOSIHHHM Ca NPUXOAUTE HA AANeHO APYKEeCTBO, TOAKOBA IO —
roAfIMa € HECHIYPHOCTTA TOBa [PYKECTBO Jla peasu3Hpa IIOAOKHTeAeH (PHMHAHCOB DE3yATarT, T.€.
PHCKBT 38 HHBECTHTOPHUTE, PECIEKTHBHO KPEIUTOPHTE I1ie OB/ IO — BHCOK.

Bu3Hec pHCK —-DBu3HEC pHCKBT ce oIpeleAas OT €CTECTBOTO Ha MAeHHOCT Ha JApy:kecTBoTo. To3u
PHUCK ce JiepHHUpPa KaTO HECUT'YPHOCTTA, CBbp3aHa C II0AyYaBaHETO Ha IIPHXO0J, IPHCEHIL KakKTo 3a
oTpackaad, B KOHTO APYyKecTBOTO (DYHKIHOHHPA, TaKa U 3a HauHHA Ha H3BBPIIBAHE Ha YCAYTHTE.
HopMaaHO e IpHXOOWUTE Ha APYKECTBOTO [a BapHUpaT B TeYeHHE Ha BPEMETO KarTo (hyHKIHS Ha
IIpoMeHHTe B obema Ha MponakOuTe W CBBP3aHUTE C TAX pa3xoau. B Taszu Bpb3Ka, OYaKBaHUATA
Ha JpPYKECTBOTO Ca 3a [OBHIIABAHE Ha MPHXOJHTE OT MNPOAAXKOH, MOopaau yBEAHYeHHE Ha
acopTHMEHTAa Ha IIpeJiaaraHHUTe CTOKH H YCAYTH M OITHMH3HpaHe Ha PasxXolHTeE.

ArxBHAEeH PHCK - T03M BHJ PUCK Ce CBBP3Ba C BepoATHOCTTA [Ipy:KECTBOTO Ja H3MajHe B
CBCTOSIHHE TPYZAHO Ja TOCpella 3a/lbAXKEHHATa CH HMAH B HEBB3MOMKHOCT ja r'u obcay:ksa. Kbm
MOMEHTA Ha H3TOTBSHE HA TO3H [OKAa[ Ha [AeHHOCTTAa, APYIKECTBOTO IOAABPIKA MHOro a06pu
CTOMHOCTH Ha KOe(OHILIHEHTUTE 382 AUKBHIHOCT.

OnepanuoHeH pPHCK - ONepallHOHHUAT PHCK I[IPEACTABAABA PHUCK OT 3aryba, mpousTHyall or
HEeaAcKBaATHH HAH He,a06pe beHKLlPIOHHpaH.LH BBTPELIHH IIPOLIECH, XOpa, H CHCTEMH, HAH OT
BBHIUHK cBOuTHA. OnepanyoHHo CeOUTHE € CHOHTHE, BOAELIO A0 OTKAOHEHHE Ha [EHCTBUTEAHUTE
OT OYAKBAHHUTE PE3YATATH OT JEHHOCTTA B PE3YATAT HA IPEIUKH U HENPABHAHO (DYHKIMOHHPAHE HA
CcHCTEMH, Xopa, nporecu. OnepaluroHHOTO CEOUTHE OM [I0BEAO [0 OTPHILIATEAEH HKOHOMHUYECKH
Pe3yATaT HAU [0 AOTIBAHHUTEAHH Pa3XolH.

3. Baxuu ¢BOMTHA, HACT'BIHAH CAE€J AATATA, HA KOATO € ChCTABEH IOAHIIHHA (DHHAHCOB
oT4yeT

He ca HacTBIINAM BaXXHU CHOUTHSA CAEO OJaTaTa Ha CbCTaBAHE Ha TOAHILIHHA Ci)I/IHaHCOB OT4€ET,
KOHTO OJa H3HCKBAaT TAXHOTO OIIOBECTABAaHE.

4. BepoaTHO OBAEIIO0 pPa3BHTHE H NAAHHPAHA CTONAHCKA IMOAHTHKA Ha NPEANPHATHETO
npes cAeasallaTa roAHHA

B KOHTeKCTa Ha IIOCOYEHHTE TI0-TOPE PHCKOBE ce odepTaBa hakTa, Ye NeHHOCTTA Ha JIpPYIKECTBOTO,
CBOTBETHO HErOBHTE (PUHAHCOBHM PE3YATATH [0 IOAsiMAa CTEIEH 3aBHUCAT OT CBCTOSSHHETO Ha
OBarapckaTa HMKOHOMUKA. Bcaka HebaarompusaTHA HWAM OTPHUILIATEAHA TMPOMsAHA B 00LIOTO
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MaKpPOMKOHOMHMYECKO Pa3BHTHE HA CTpaHaTa OM MMaAa HETATHBHO OTPaXKeHHE B MoTpebieHHeTo Ha
[IOBEYETO CTOKH H YCAYTH 3a KpailHa KOHCyMallHs.

IIpeaBua TOBa, W B HMMaWKH IpPeABH] O04YEPTAHOTO (PUHAHCOBO U OIEPATHBHO CBCTOSHHE HA
IPYECTBOTO, Ce Haaara pelleHuero npes caefapamara 2012 roauHa OCHOBHAa 3alada Ha
yIpaBaeHCKaTa cTparerusi e Obpie yBeanmdaBaHe Ha Mauaburte Ha obema Ha AeHHOCTTA NpH
3arasBaHe Ha TeKyLIOoTO paBHHIE Ha peHrTabuaHoct. OCHOBHUTE ITBTHILA 34 TOBA CA M3TMOTBAHETO
Ha 3a1bA00YeH MapKeTHHIOB aHAAM3 Ha lNasapHaTa CHTyalHs B B cTpaHaTa, paspaborBaHe Ha
CpeJHOCPOYHA CTpaTerHs 3a BB3CTAHOBABAHE M pasllHupABaHEe HaA [asapHUTe IIO3UIHH,
uHBecTupaHe B paGorHa cmaa u oucH ¢ Lea nonobpsBaHe Ha NTPOM3BOACTBEHHHA H HUMUJIXKOB
KamnaluTeT Ha JAPyKeCcTBOTO.

He ce oyakBar cneuuUyHH AOI'BAHUTEAHH HHBECTHIIMH, a PasBUTHETO HA IIepCOHajsa Ile ce
U3BBPIIBA B CBOTBETCTBHE C IIPHETHUTE U IIPHAATaHH CTAHIAPTH 34 BBTPELUEH pacTeX Ha HaeTHUTe
AMIIA.

5. dei#icTBus B o6aacTTa HAa HAYYHOH3CAENOBATEACKATA H pa3Boiina AefiHocT

[py»KecTBOTO He H3BBpLUBA JAEHCTBHs B 00AacTTa HAa HAyYHOM3CAE/OBATEACKATa W pasBOHHA
IEeHHOCT, Thi KaTo npeaMeTa Ha JAEHHOCT He Ipearnoaara nogobHu.

6. KnonoBa mpemxa

[ py3KeCTBOTO HIMa KAOHOBA MpeKa.

7. Hanoa3zBaHH (HHAHCOBH HHCTPYMEHTH H XeIIKHpaHe

Jpy»KecTBOTO HE H3MI0A3Ba CHELM(HIHN (DHHAHCOBH HHCTPYMEHTH.

8. [IpenaoxkeHHe 3a pasnpeneseHHe Ha mevaabarta

[Ipegeupa Taka 04EPTAHOTO (PHHAHCOBO IMOAOXKEHME Ha JPY»KeCTBOTO, NpeljsaraMm nedasbara caen
JaHbYHO obaaraHe B pasMmep Ha 611 xuasau aeea 3a 2011 ropguna ga Obje KanuTasH3UpaHa B
KanuTasa M BKAIOHYeHa B o0LIUTe pe3epBH, KaTO 3a LieATa HE Ce pasnpeieAaT AHBHIEHTH.
MoTHBUTE 3a TOBA IPEJIAOYKEHUE Ca CAETHHTE:

1. Kanmurtaan3upaHeTo Ha AHUBHIEHTUTE LI II03BOAH (DOpPMHpPAHETO Ha AOI'bAHHTEACH
pe3epB B COOCTBEHHS KaMHNTaA, KOMTO 1le MoJo0pH (pMHaHCcOBaTa CUTYPHOCT B YCAOBHSITA Ha
BceoOlIaATa HKOHOMHUYECKa KPU3a B MOMEHTA.

2. H3naaiiaHeTo Ha AUBUAEHTH [0 CBOSATA CBHIIHOCT L€ HAMAAH pPa3I0AATAEMHTE
MapH4YHH CPEeICTBa, a OT TYK — H KPaTKOCPOYHHTE aKTHBH Ha [IPY:KECTBOTO. [JOKOAKOTO
CBILECTBEHUST JIA H B aKTHBHTE, U B [IACHBUTE CBhCTABASBAT B3EMaHHUATA OT KAHEHTH, PecIl.
3a/bAYKEHUATA KBM JOCTABYUIIM, 3HAYHTEAHOTO HAMaAeHHe Ha (PHUHAHCOBHTE CpEICTBa
[opajii M3MAATEHU [AUBHJIEHTH TIIpPEACTaBAsSiBA IIOTEHIMAAHA ONACHOCT 3a TeKyllara H
omeparuBHA AMKBHIHOCT, ocofeHO ako AeOUTOpHTEe Ha ApPYKeCTBOTO IPOCPOYAT HAH HeE
H3MAATAT CBOEBPEMEHHO CBOUTE B3eMaHHs.

Baprawm, ge 1e yBaXuTe ropelloCOYeHHTe MH apryMeHTH, U 1e MOAKPEeNHUTe MPEIAOXKEHHETO MHU
mo O6uroro cebpanne Ha gpyxectBoro, medasbara 3a 2011 rogwHa H3LFEAO Oa ce OTHece B
pe3epBHUTE Ha APYIKEeCTBOTO, 6e3 ga ce pasnpeseas IapuyeH TUBHIEHT.

C yBakeHue,

Bennucaas Hekos \
Ynpaentea Ha ,CEMBO/IWA BBAT'APUSA” EOO/]



