BEAEMKY kb
RONConmanpau DUHAHCOB OTYET 3A 2011r.

BCURKY CYU €O USPAZEHY & XUpady Ae808e (xun.na.), oceen anp U3pUHO He e yrazario dpyao

“EC TPYM BbArAPuUg” Al (Hapuwuanmo No-HaTaTLK owe “BOYHECTBOTG") e dKUMOHepHO  ApymecTso,
PerucTpuparo no Tuproeckua zakon ¢ p.a. Neo 1796/2006 r. Cenanuuteto u aAPECHT Ha ynpasAeHue Ha
APY)XecTBoTo ca: rp, Codun, Bya. ApceHanckm Ne 123,

Apymectsoto cvetary ROHCOMMAMPEH BrHaHCoB oTyer OT UHAWBKAYANHUA OTYET Ha EC FPYA BBAFAPUSA Al u
$uHaHCoBUTE OTYETH Ha HeroauTe gvlepHu Apywecrea:

Haumenosanue na ABUEPHO ApyKecTeg Tipouenr va MpoueHT Ha
" CBYYaCTHETO Kbm ChYMACTHETO KbM

31.12.2011 31.,12.2010r.

XAl TEK 2000 E0OA ' 100 % 100%
BUN CEKIOPUTU EOO T 100% 100%
EC IEHA E00f o 100% 100%
Al TU CEKIOPUTY EOOQ o 100% 100%
CEKIOPUTY BLATAPYA ECOg S 100% 100%
EC MEHUAXMBHT E0O R 100% 100%
A MPOLKEKT EOOA S 100% -
ACEC EQOJ, ST 100%. -
NPOKIOPMBHT MHTEPHEWbH LA EOOA S 100% -
3CCOTAn L 52% .

Avltephure apymectsa ca KOHCONMAMpPanHU 3a nepuag, 33 Kolito e YNPaKHABAH KOHTPOA.

CnaseMy ca wusucxsanuara Ha MCC 27 KoHconuampanu u MHAUBMAYANHU dMHaHCoBM oTueTy OTHOCHO
KOHCOAMAALMOHHUTE npouenypu.

2. BA3A 3A U3TOTBAHE HA PUHAHCOBMA OTYET U CHETOBOAHM MPUHLMAK

2.1. OcHoga 23 HM3roTssaHe
PUHAHCOBUTE OTYeTH Na “Ec Fpyn Bearapus” Afl ca usroteemy & CBbOTBETCTBUE ¢ Memaynapoamure CTaHgapti
33 (PMHaHCOBKM oTyery {(MC®O). Te ca UIFOTBEHU Ha nNpuHYMNAa Ha MCTOPUYECKaTa LeHa, Moauduupan ypes
NPeolieHka 3a 3emu u crpagu, GUHAHCOBY aKTUBK Ha Pasnosaomenue 3a npogamba u PUHAHCOBM aKkTuBM u
duMaHcoBM nacuesu no CnpaseaAnvBea cToliHocT 4pes nevanba uau sary6a.

MPoueca Ha npwAaraHeTo Na CHETOBOAHUTE FOAMTUKY Ha APy®ecTsoTo. O6aacTute, B koo ce e Hanarana no-
BUCOKa CTeneH Ha npeuewrka wau YCNOXHEHOCT, unu 0bnactuTe, & Kouto AONYCKAHUATA M NpubAUsUTENHUTE !
OUEHKM Ca 3HaUMMU 33 DUHAHCOBUTE OTHeTH, ca onosecTeHu B Benewna 4. '

Koncomanpan Fofuuen GuHaHces otiet 201 1r, {7



BEAEWKY wom
HOHCO}TH,QMPAH GUHAHCOR OTYET 34 2011y,
(f%POﬂ'bﬂH{EHME)

Sgroup

LUK Cymu ¢ WIBOEHY 8 tuandy ABBOSE {xun. . j, OCBEN aNG U3ttHD e ¢ yrazune dpyzo

2.2 Mpesemgane ua Yy pectpanna Banayra
SyHKyuoHanHg ganyma u sanyma ng fipedcmaenne

Cratuure, BKAOYEHN BLE duHaHcoBUTE OT4ETH, Ce uamepsaT gng BaMVTata Ha ocHosMara MKOHOMUYecKa
tpeaa, 8 Koaro onepupa apywecrsoro, Tosa e GYHKUMOHAAHATS Banyta, Kosato e u BaNyTa va npegcrasane -
6varapcku nes {(bgn).

Mpesewdane u canda

3emu He ce aMop‘mawpaT. AMODTM3GHMHTB Ha Apyirute akThBU ce U3bYucanea no fiHHeeH MeTon 33
Pasnpanenaye Ha CTOﬁHOCTTa m {HJ’IM npeoueHenaTy Mm CTOﬁHOCT) 33 BPEMETO Ha O4aKBaHuA nonesexn KMBOT,

KaKkTo Cheasa:

- Crpagn 25-40 roauHy;
- MalnHK 10-15 roAuHMK;
" TRAHCROPTHW cpeacTea 3-5 rogunu;
- ob3agemgane obopyaeane 3-8 roaunu,

Ocratbunara CTOWHOCT 1 NONEIHMAT MUBOT Ha aKTHBUTE ce Npepastaemaar u ang o Heobxogumo Kopurmnpar
KbM BCAKa faTa Ha bananca.

Kencomanpak Foamusen dunarcos oruer 2011y, i8




BEAEHHMY vnm
ROHCOnMAUPAH BUHAHCOB OTYET 34 20115,
('W?D,&bﬂ}HEHME)

Sgraup

BCHYKY Cyai oot UILGIERNY @ Kifnud AesgHge f){uﬂ.ﬁ&}, BERBEN GivD UAPUYHG qe YROZIGHO C’ﬂ}’é(?

Banancosarta croiinoer Ha dHTHMB Ce Hamanssa HesabasHo A0 BL3CTAHOBMMATZ MY CTOMHOCT, aKo banancosara
CTOAHOCT Ha akTUea e NO-BMCOKa OT olyeHeHaTa Bb3CTAHOBMMA CTOMHHOCT (BN Benemna 2.5).

Mevanbute u sarybure or ocsoboxaasane ce ONpefenaT upes cpasHasade Ha nocrunaeHuata u banaHcosara
CTOHHOCT 1 Ca npuamaTk & cratun “Bpyru (3ary6u)/nevanbu — HETHO” 8 aTuUeTa 3a AoxoauTE.

Korato e npoaagen MPEOUEHEH aKTWMB cymaTa, BRAKYEHE 8 APYrM pesepsu, ce NPexsbpin  Kbm
HepasnpeaeneHaTa nevanba.

2.4. Hemartepuanuu AKTHBY
Penymayun

Penyraumsra ce pasnpegens xom EAUHULMTe, reHepupawy napuunu loTouM, 33 Lenute Ha TecToseTe a3
obesueHka, Pasnpeaenanero ce MPaBU KbM OHE3N eanUHULM uam FPYNU eAMHWUM, KOUTO ce OvaKBa A3 umar
NoN3a oT busHec KomBuHaLUATa, oT koaTo e Bb3HUKHANA penyTaymara.

Topeoscku mapku u AuYeHsy

*  MMa TeXHuJecka cnocobHocT 3a 3asbpweane Ha copryepHua NPOAYKT, 33 A3 e Ha pasnonowenue 3a
nponamnBa;

*  PBKOBOACTBOTO 8b3Hamepasa A7 33BbPWK cOdTYepHUR NPOAYKT 1 A8 ro U3non3sa WA npogasa;

*  ¥MacnocoBHOCT 3a U3nonssaHe unu Nposamba na codryepHun NpoayKT;

" MOMe fa ce AeMOHCTPUPa Kak COGTYepHUAT mpogykT e reHepupa sepoATHU Buaeluu UKOHOMUYECKM
u3roau;

KoHCommaspan roamues GuHIHCOR oTuRT 201 1r. 9




BESTEWKYM kom
RGHCO!!M,G,MPAH PUHAMCOB OTHET 3A 2011y,
(i“iPOﬂB}?H{EHME}

*  pasxoaure, OTHacALM ce g0 codTyepHua NPOAYKT No Bpeme Ha Pa3BUTHETO MY, Morar pa 6vaaT Hagemano
uameperu,

Pasxoau no PasBuUTUE, KouTO B NPeaxoAHu nepuosu ca NPU3HABAHY KaTo
KaTO aKTWB npes cheasaiuy nepuoay,

NONe3EH WUBOT, KoliTo He RaAXBLPAA 3 roguny,

2.5. OBezuenka na HeduHancopy aAKTHBY
AKTUBY, KOUTO UmaT HeoNPedeneH nonesen WUBOT, Hanpumep PenyTauuaTa, He ca obexr Ha amopTusupane, a
Ce TecTear 3a obesiienka acaka TOAMHa. ARTUBM, Kouto €a obenT Ha aMOpPTHUINPaHe, ce npernexgar aa

CYnTa 33 mHoro Bepoarma. Te ¢a npeacraseHu no MO-HUCKatTa oT Banarcosara CTOlHOCT 1 Cnpaseanusara
CTOAHOCT Minyc pasxoaure ng Apogamba, axo banaHcosara UM ctolinocr ule Gpae Bb3CTaHOBEHg OCHOBHOQ
4Pes npofam6a, a ne Ypes ApoAbamasaua Ynorpeba,

2.7. PuHancoBy aKTuBK
2.7.1. Knacudurayun

110

K{)Hccﬁmupau TOARHER PuHaHCDs oTusT 2011r.




BENEMHKY kpm
ROHCOANAMPAH PUHAHCOR OTUYET 3A 2011r,
(ﬂPO,ﬂbﬂH{EH%E)

SEUMKLY CYMU Ca a3ptisesy 6 xunsdu nesose {xun.ne.}, veeen ono HIPRUEO He e yinzano Opyao

3aemu u esemanus

3aemMu 1 BaemaHus ca HENBPUBATUBHI GUHAHCOBK akTUBY ¢ duKcUpaHi unu onpesensemu nNawaHus, Kouto
HE Ce KOTUPaAT Ha aKTuseH Nasap. Te ce skAalouBaT & TEKYLIUTE aKTUBM, OCBEH Te3u, YuiiTo nagex e cneg noseve
OT 12 meceua ot garata Ha Ganamca — e C& KAACUPMLMPAT KATO HETeKYLUM aKTUBM, 3aemuTe u BemanuaTa Ha
APYECTBOTO BKAIYBAT “TbProscKu u APYTY BIEMAHWA" W NapK W NapuuHy exBuBaneHTH 8 fanaHca (Gencnru
2.9.12.10.).

HMnaecmuyuu, dvpxcany do nadexw

Tosa ca punHaHcosn AKTHBY, KOUTO MMAT QUKCUPAHM UM onpefenaemMu NNalaHua u GUKCHPaH Nagesk, Kouto
ARYHECTBOTO UMa HAMEPEHME U BbIMAKHOCT £3 33ALPHU [0 Nagewx.

Burarcosy akmusy Ha pasfonoxtexnue 3a npodawba

®UHAHCOBK aKkTUBY Ha Pasfnonomenne 33 npogamba ca HEABPUBATUBMY, KOMTO UM ca 0603HaYeHu B Tasu
KaTErOpUA, UMK He Ca KIacUPULMPaHM B Hakoa Apyra Kareropus. Te ce sKkaOYBaT B HETeRYWUTE aKTHBY, OCBEH
8K PBKOBOACTBOTO He CMATa A3 ce oceofioau ot Tax Ao 12 Meceua ot gatata Ha Gananca.

2,7.2. MpuaMasare u oueHABaHe

33eMU W BIBMAHMA, KaKTo u MHBECTULMY AbDKANK B0 Nagex ce oTYuTaT no amopTu3vpasa cToffHocT no
MeToAa Ha edeKTHBHATA Nnuxea.

Neuanbu u saryu ot npomenure & CNPaBeAMBATA CTOMHOCT HA YUHAHCOBM aKTUBY No cnpasegnusa CToliHoCT
4pes nedanba wav 3aryBa ca MPEACTABEHM B OTHETA 33 AOXOAUTE B CTaTMATA “ApYriA {3ary6u)/3ary6u — HerHo”
33 NepuoAa Ha BuIHuKeane. Mpuxoau of AUBMAEHTU OT dUHAHCOBM aKTUBY no CnpasefnuBa CTOMHOCT Ypes

Npomenu s cnpaseanusara croittocr Ha MAPUIHKA UEHHU KHYKE, AEHOMUHMPaHW B HYKASCTPaHHE BanyTa u
KnacudrumMpanu kato Ha pasnoncmenve 3a NpoAamba ce oTyMTaT KaKTo crepsa — PasnuKK ot npeeewaareto
Ha NapUYHK UEHHU KHWKa Ce NPWU3HaBaT KaTo TERYLLM, 3 Ha HENapu4HU — B cobeTBEHUA KanuTan. MNpomenu 8
CNpaBesAuBaTta CTOUHOCT Ha NapuHy u HENAPUIHW LeHHY KHUka, KAacuPULMPanK Kavo Ha paznonomenue 3a
NPoAamba, ce MpusHasar B coBETBEHUA KanuTa.,
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BENEWKY xom
ROHCONMMAMPAH DUHAHCOR OTYETY 3A 2011r.
{MPOABMKEHMUE)

ngup
BCUYKU CYMU Ot G3pa2eny 8 xusad sesose {xun.ne.}, ocaen ono USPUSHD 7 € YROIGHD diyeo
Korato UeHHM KHUMa, HJlaCMdJHLlMpaHH KaTO Ha pasnoaoweHue 3a npoaamba, ce npoaaaar uau OGEBIJ,EHHT,

HaTPYNAaHWTE KOPEKLMUW OT CripaBef/iveata CTOMHOCT, NPUSHATH B coBCTBEHMS KanuTan, ce BKNOYBAT B oTyeTa
38 AOXOAMTE KATO “NeYanbu u sary6u ot MHBECTULIMOHHI LeHHU KHuma” .

/InxBa BLPXY UEHHU KHUIKE Ha paznonomeHue 33 npoAaba, uauucneHa No MeTosa Ha edeKTHBHATS Auxea, ce
fip13Hasa B OTYETa 33 AOXOAUTE KAaToO YacT oF APYTUTE NpUXOAN. JMBUACHTH 33 GUHAHCOBU MHCTPYMEHTU Ha
pasfonoxenne 3a npodamba, ce npusHapart & oruera 3a AGX0AUTE KaTO YacT OT APYIUTE NPUXOAM, KOTATO ce
YCTaHOBM NPABOTO HA APYKECTBOTO 3a NoAYYM nnawaMero,

Cnpasegausute cTONHOCT Ha KOTUPAHW MHBECTULIMM Ce Ba3upa Ha TewyiyuTe LeHu “Kynysa”. Axo NasapuT 3a
AAREH DUHAHCOB aKTUB He e BKTWUBEH, KAKTO M MPU HEKOTUPAHW LEHHU KHUKa, APYXECTBOTO YCTaHOBABA
CnpasegnusaTa cTOMHOCT KaTo W3NOA3Ba TeXHWUKW 3a OLEHKA, KOWTO BKNKYBAT W3MOA3BAHE HA CKOPOLIHM
caenxu, pedepupaHe Kbm Apyri Noso6Hu WHCTPYMEHTH, GHAN3 Ha AUCKOKTHPAHU NapHYHK NOTOUM U MoASAU
33 OLEHKA Ha onuuw.

APYecTBOTO oUEHABA HLM BCAKE AaTa Ha Bananca ganu uma obextuaHo AOKA3aTeACTBO, Ye PUHAHCOB aKTUB
WA rpyna GMHAHCOBW akTueM e obesuenera. NMpu ueHHM KHUMK@-MHCTDYMEHTH Ha coBcTeenus KanuTasn,
MAGCHPUUMPAHN KATO HA pasnoAcKeHue 3a ApoAamba, 3HAYUTENHO WAM PpoAbLAMKTEAHO HamaneHue B
CNpaBeanmBarta CTOMHOCT Nog cebecToliHOCTTa MM C& CYMTa 38 UHAWKATOP, Ye LEHHUTE KHMKE ca obesueHenu.
AKO CbIWECTBYBA HAHAKED NoAoGHO AOKasaTencTeo sa HUHAHCOBU BKTUBM Ha paznonoKeHue 32 npopawba,
HaTPYNaHaTa 3aryba — usuucnena kato pasauwa MERAY UeHaTa Ha npugoBusaHe u HacToAwaTa cnpaeennvsa
CTOWHOCT MUHYC BCAKakBa 3aryba oT obesuenra Ha Toau PUHAHCOB aKTuB, Koato ApeAn TOBa e nNpusHaTa B
nedanbarta unu 3ary6ara — ce M3Ba¥Aa OT coBCTBEHWA KanuTan u ce NPU3HaBa & oTyeTa 3a Aoxogute. 3ary6ure
o7 abesuenKa, NpusHaTh B oTyera 3a AOX0AUTE 32 UHCTPYMEHTU Ha coBeTBeH s 'Hanman, He Ce Bb3CTAHOBABA
npes ot4eTa 3a poxoauTe. TecTBaHeTo 33 0be3lenka 3a ThProBCKUTE BIeMaHMa e ONUEaHO B BenewKa 2.9,

2.8. Matepuanmu aanacu
Matepuanuute sanacy ca TIPEACTABEHM NO NO-HUCKATA 0T ceBecTOMHOCT U HETHa peanuavpyema croMHoCT.
CroliHocTra Ha W3pazxoasaHWTe maTepuanu ce Onpegens no metoga FIFQ (nepsa BXoasa-nbpea
waxoanawal/cpepHonperernera leHa. CebecToHOCTTa Ha CTORUTE 1 HE33BBPIIEHOTO NPOMIBOACTBS BKMIOYBE
Pa3Xonu 3a AM3AAH, CYpoBMHM, NpsK TRYA, ARYTU Mpeku pasxoau M pasnpeaencHm obwm pasxogm {6azupamu
Ha HOpManHus kanauutet). Ta He BrAKYBE pasxonu no 3aemu. HeTHaTa peanuavpyema crofiHocT e
NpeleHeHaTa NpoAamkHa UueHa Npu obuuaeH X0A, Ha BrIHeca MUHYC NPMAOKUMIATE pa3xoau no npoaambute.

2.9. Tbproseku u APYFH B3emaHua

Twproeckute a3emanus MMbPBOHAYRIHO Ce NPMIHABAT NO CNpaBeAAMBa CTONHOCT M nocnengawo ce olueHssar
MO aMOPTU3MPAHA CTOMHOCT, Kato ce W3nonzea MeTo4a Ha edeKTuBHaTa Auxea, MUHYC NpoBu3MMTE 33
obesueHka. Nposuams 3a oBe3lueHKa Ha TLProBCKW BiemaHWA ce YCTGHOBABA, KOraTo uma OBEKTWBHO
AOKA3aTeNCTBO, Ye APYHECTBOTO HAMA A3 MOME £a cvbepe BewukM abamumm MY CYMU NO OPUrMHaNHKTe
YCNOBUA 33 BIEMaHWATA. 3HauMTeNHN dUHaHCOBM TRYAHOCTH Ha Aebutop, sepoaTHoCT, ye Aebutop uau we
banvpa man we npeanpueme dpuHaHcoBa PEOPraHU3aLMA, WK 3HaYUTENHO 3a6aBAHE Ha naawaxeto {c noseve
ot 30 AHM cred namex) ce cuuTar 3a WHOKWKaTOPK, Ye TLProsCKO BIemMaHe e obesueHeHo. CymaTa Wa
NPOBU3MATA e pasnuKaTa meway BanaHcoBaTa CTOMHOCT Ha aKkTWBa M HACTOAWATA CTOMHOCT Ha OYaKBaHWTe
6baewmn napuiHu NOTOLU, AUCKOHTUPAHH C OPUIrMHANHWUA edexTUBeH fiUXBeH NpoUeHT. bananHcoBaTa cToliHocT
Ha aKTHBa e HAMaNeHa YpE3 M3NON3BAHE Ha KOPEKTUBHA CMeTKa 1 cymaTa Ha 3arybaTa ce NpW3HaBa B 0T4eTa 3a
ADX0AUTe KaTo “pasxoAu 3a Npogambu u MapKeTMHr’. KoraTo Thproecko B3eMaHe e Hecwbupaemo, 1o ce

KOHCOAMAaNpaH roguion $UHAHCOB DTuer 2011, |12



BEMEWKN xona
KOHCOMUAUPAH DUHAHCOB OTYET 3A 2011r,

(IPOABAKEHUE) G it
group

SCLWHRY (YR 0 UIBOICRY 8 XA HPEosE {xun.n8.), ocaen ane U3PULHE HE € yrozans Opyas

OTMMCBA Cpellly KOPEeKTUBHATA CMEeTka. Mocnenpaity evactaHosABaHUA Ha CYyMW, KOUTO nNpeau ToBa ca 6UAW
OTAUCaAHK, Ce kpeaUTUpaT cpeuly “paaxoam 3a npogam6u u MAPKETUHT” B 0TUETa 33 AoxXoauTe.

2.10. Napy u napuixu eKBHBAaNeHTH

Mapu u napuuHn eksusaneHTu BKNOMBAT napu s Bpod, fenoautu, AbPWAHU Ha BuKAaHe B BGaHku, Apyru
KPaTKOCPOMHN BUCOKOAMKBUOHM MHBECTULIMW € OpuruHaneH nagem A0 3 Meceua u 6Gankoe oBbpApadT,
BaHKkoBWAT 08bpApadT & NpeacTasen NPY 33eMUTe KaTo TEKYWM Nacusy B 6anaHca.

2.11, AkuuoHepeH KanuTasa
OGUKHOBEHUTE 3KUMK ca KnacudHLMpanK Kato coBeTeeH kanuTas, BuacraHoeAemuTe npedepenLmuaniu aKuuu
€a KAGCUDULIMPAHIM KATO nacuBy [Benewxa 2.13),

OBpatHo u3KkyneHu coBcTeemy 8KUK Ce OTYMTAT B HaMaNeHue Ha cobCTBEHMA KaiTan, NpUHagNemall Ha
Co6CTBEHMUM Ha rpynata a0 MOMEHTa, B HOWTO aKUMMTE Ce KaHLeAMpaT uau NPen3aasaT — Tosa BRAYE]
NAATEHOTO, BRANYUTENHO OUPEKTHO OTHOCHMUTE PAsX0AM, CBbP3aHU C eMUTMPaHETO. KOTaTo No-KbCHO Takuea
aKUMM Ce NPer3fanaT BCUMKM NonyYeHu NN1ALIAHKUA, HETHO OT AMPEKTHO CBbP3aHUTE pasxoAu No caenkata u
CBBPIAHUTE AAHBYHW ePEKTH, Ce BRMIOUBAT B cOBCTREHUA kanutan, npuHaanekaw, Ha coGeTeeHuum Ha Mpynara.

2.12. Toprosckm IaABAMEHUA
TbProsckUTe 3agbimenus ce NPU3HaBaT NbPBOHAYANAHO RO ctnpaseanMearta CTOHHOCT M nocreasawo ce
OLCHABAT N0 aMOPTHIMPAHA CTOWHOCT KaTo ce H3non3sa MeToaa Ha edeKTMBHATa AMXBA.

2.13. 3aemu

3aemute ce npusHasar MbpBoHavYanHo no cnpaseaavsa CTOMHOCT, HETHO OT BLIHUKHANUTE pasxoau no
Chenkute. 3aemurte nochegBawo ce OUEHABAT MO amapTUIMPaHa CcTOMHOCT W BCaka PasfuKa mexay
NOCTLANEHUATE [HETHO OT paszxosuTe no cAenkata) u croliHocTTa 3a BpblUaHEe Ce MpPu3Haea B OTueTa 3a
AoxoauTe npes NepUOAE Ha 3aema No MeToAA Ha edeKTUBHATE nuxea,

TaKeu, nnatenu 3a oBaeruenun no 38EM, (& NPU3HABAT KATO Pa3XoAM NO CAeNKaTa A0 CTenenTa, A0 KoATo e
BEPOATHO HAKOM AWM BCudKM OBAeKueHns na 6baat nonyueHu. B Tosu CAY4al TakcaTa ce oTCPO4Ba AOKATO
CTaHe nonyuasaHeto. flo cTenewuTa, 4o KoATO HAMa AOKAIATENCTBO, Y€ HAKOM MMM BCUUKU OBNEKYEHMA e
ObnaT nonyyenw, Takcara ce RaNWTAAU3NPA KaTo NpeBapMTEAHO NaalakHe 33 YCAYTW W aMopTusupa sa
nepuoAa Ha 0BneKYeHUETO, C KOLTO e CBbp3ana.

Mpegepenunanin akumm, kouto ca Bb3CTAHOBASMM Ha ONpedencHn Aatw, ce KnackpUUMpaT KaTo nacuswy.
AusupeHture no tesu MpedepeHUNaNHK aKUUN ce NPU3HAEAT B OT4eTa 3a AOXOAUTE KATO PA3XOAM 33 ANNEH.

3aemu ce Khacuduumpar Kato TEKYLLU NACUBU, OCBEH aKO APYKECTBOTO HAMA Besychoero npaso ga orcpoyu
YPERAJHETO Ha Nacuea 3a chep 12 Meceua caeq gatata Ha Banadca.

2.14. Terywy v orcpoyenu AaHbLUKM BbPXY A0XOLa
Paixopa 3a maHuk 3a NEPUOAZ BR/IIOYBA TEKYIUM M OTCPOYEHM AaHbun. faHbk ce npusHzea B oTuera 3a
AOXOAUTE, OCBEH N0 CTENEHTE, A0 KOATO @ CBbP3aH Che CTaTuu AUPEKTHO B coBCTBEAMA KanuTan. B Tosu chyyati
AGHBKLT CLULO Ce OTPA3ABA 33 CMETKA Ha Te3H CTATHU B cobcteeHua kanuTan,

TekywnnT pasxos 3a gaHwbK ce uauucnsea Ha 0233 Ha gaHvuHuTe 38KOHM, KOMTO C3 B CMAA KbM aTaTa Ha
bananca,
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BEJAEMKY kvm
ROHCONMMANPAH GUHAHCOB OTYET 3A 2011,
(MTPCAB/DREHME)

Smup

BOGMRY Cyhin C0 uspozery & xunadu aegose | ¥UNLAB.J, DEGEN aro uzpUuEO e e yKozeno Spyeo

OtcpouenH AdHbK ce nNpusHaBa Kato ce U3noN3Ba MeToaa Ha 380 BMKEHURTO 33 BPeMEeHHU pasfunku,
Bb3HWKBALLM OT PA3NMKUTE B A@HBYHWUTE OCHOBWM Ha aKTUBUTE U NAacUBUTE K TEXHUTE BANAHCOBY CTOMHOCT BbE
¢MH3HCOBHT& OTHETH. OTCDOHEH A2HBK Ce onpegens KaTo ce U3NOA3BaT AaHbYHUTE CTaBHM (P‘I 3aKOHH), KOUTO
Ca B CMAN3 KbM paTaTa Ha BanaHca u Ceé Ovyakea Aa Gb,qar npuaaraHu, Korato ce Peannsupa orcpodeH AaHvueH
aKTKB WK Ce ypewaa OTCPOYEH AAHbYEH NacKB.

OTcpoveH faHbueH akTWE ce NpusHasa camo AD CTeNeHTa, A0 KOATO e BeposTHa Bbaelua obnaraema nevyanfa,
CPELLY KOATO MOTaT la 6bAAT M3MOAIBAHY BPEMEHHUTE PA3ANKM.

2.15. foxoau Ha HaeTK Avua
lpynaTta He e paapaBorsana NPOFPamMK 3a LOXOAM CASA HANYCHAHE Ha nepcoHana.

Ipynata otuura KaTo KPATKOCPOUHK 330 bAMEHUATE CU KbM fepcoHana No HeM3nNoA3BaHKW OTNYCKHU, KOUTO ce
DY@aKea noa 61>,an M3NON3BAHKW B pamKuTe Ha 12 Meceua chep patata Ha 6ancha., KAKTO W Heusnnaterute
Iannarte.

Aoxedu npu nanyckane

HoxoanTe Npu HanycKaHe ca naaTUMi, KoraTo uateye AOTOBOPDT C HALTOTO /kLLe NPesK HOPMANHATa AaTa Ha
MEHCUOHUPaHE, MM KOFaTO HAETOTO NULE Npueme AOBPOBOAHO ChKpalaBaHe B 3aMAHA Ha Tesu Aoxoau.
ApywecTsoto npusHasa aoxoaW npu HanyckaHe, Korato AemoHcTpupa ofewpssame, e uan we npekpaTy
AOTOBOPa Ha HaeTWTe AWLA CbrnacHo MoapobeH oduumaneH nnaw 6e3 BLIMOWHOCT 33 oTTernswe, uam
NpeaocTaBAliKY AOXOAM NPH HANYCKaHe KaTo PE3YATaT OT NpeANOKEHUe, HANPaBeHo A2 HACLPYM Ho6poBonHo
HanyckaHe. [loxoAu, KOUTO ce ALAKAT cnes noseve oT 12 Meceua cnep Aatata Ha Banawca ce AuUcKoHTUpaT A0
TAXHATA HACTOAWA CTOMHOCT.

2.16. NpuaHasaHe Ha npuxoau
MpuxoauTe aknioMBaT chpasegausata cToMHOCT Ha MONYYEHOTO MAWM NOAAENEWOTO Ha nony4yaeaHe 3a
NPOAMKEY HA CTOKM WM YCAYIW B OBUYaHHUS X0/ Ha AeMHOCTTA Ha APYHECTsoTo. MpuxoauTe ca noxasaqw
HeTHO oT JJ1C, 8b3CTaHOBABAHMA U OTCTLNKA.

ApyKecTeoTo Npu3HaBa NpUXoA, KoraTo cymara My MOXe da Gblle HaAeAHO UsMepeHa, BEPOATHO e Bhgewyu
MKOHOMUUYECKY MOA3K 43 MOTEKAT KbM HEro U ¢a UM U3NbLAHEHY CNeUUPUIHU KPUTEPUM 33 BCAKA AElHOCT Ha
APYMHECTBOTO, onucaHa no-40Ay. Cymata Ha Npuxoda He ce cuTa 3a HaAEMAHO OLEHEeHa AOKATO BCWYKM
YCNOBHOCTH, CBBP3aHW ¢ npogambaTa He ca Gunu paspeiueny. JpywecTBoTo 6a3Mpa OUGHKUTE €W Ha
NCTOPUHECKU PE3YATATY, KaTO BIMMA NPEABUA BULA KNUEHT, BUAa CAenka W cneunduKaTa Ha BCeKU A0rOBOP.

Npedaxcby na ycayau

I'pynata npegocrass yeayru. Teau yeayru ca NPEAOCTABAT NO JOTOBOPU C PUKCHUPAHM LEHW UAK No KOHRPETHM
fIOPBYKM, KATO 40rOBOPUTE OBUKHOBEHO ca 38 CPOK oT 1 40 3 rOAMHY,

MpUXOAUTE NO KOHKPETHU NOPBLYKHM, OBUKHOBEHO Ce NPU3HABAT NO METOAA eTan Ha 3asbpuBake. NpuxoauTe
OBMKHOBEHO Ce NPU3HaBaT No AOCTOBOPHUTE LEHNM. 33 4OFOBOPHM 33 BPEME eTanbT Ha 33BbPLWEHOCT ce uamepea
Ha 6a3a npesocTaBeHn paBoTHU YacoBe KaTo NPOUEHT OF 060 YACOBE, KOUTO TPABBA A3 CE U3MBLAMAT,
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MpuxoauTe N0 AOrOBOPY ¢ GUKCMPAHK LEHU 33 NpeaocTasAHe Ha [M33AHEDCKN YCAYTH CBULO Ce NPM3HABAT No

METOAA ETan Ha 3aBbplBaHe U ce 6aanpaT 06MKHOBEHO Ha NPeAOCTaBeHMTe A0 Aararta ycayru Kato NpoLeHT ot
obluTe yenyru, KOMTO We ce npeaocTasAr.

AKO BB3HMKHAT OOCTOATENCTBA, KOUTO MOraT Aa NPOMEHAT MbPBOHAYANHATA OUEHKA HA NPUXOAUTE, PasXOaANTE
WK UMa NPUBAMIKABAHE KbM 33BBLPLLIBAHE, OLEHKUTE Ce peBu3MpaT. TOB3 Mowe Aa foBefe [0 yBenuqasake
AU HaMANABIHE Ha OLEHEHWTE NDUXOAW MAM Pa3XOAM W Ce 0TPa3ABa B NPUXOAWTE 33 NepUoAa, npes Koito
TaKknBa OBGCTOATENCTBA CTAaHAT M3BECTHM Ha PBKOBOACTEOTO.

lpuxodu om suxsu

TIpux0A, OT NMXBYM Ce NPU3HEBA Ha BPEMER] MYONoPUYOHaHa Basa Kato ce M3MoA38a meToAa Ha edekTMBHATA
nwxea. Korato e3emane e obesueHeHO APYMECTBOTO Hamanasa BanaHcosaTa cToMHOCT A0 Bb3CTAHOBUMATA
CTOHHOCT, KOATO @ OuaKBaHuTe EbAelll NaPUYHY AOTOUM, AUCKOHTUPAHM C OPUTHHANHUA eGeKTMBEH NUXBEH
NPOUEHT Ha WHCTPYMEHTA U NPOABMAKERA Ja NPHUIHAGA AWCKOHTUPAHETO KAaTO /IMXBEH npuxoa,. Npuxon ot
Auxan no obesleHeHy 3aemu ce NPU3HABA KATO Ce U3NOA3BA OPUTUHAAHIA NUXBEH NPOLEHT.

fpuxodu om dugudenmu

MpuxoAn OT AUBMAEHTH Ce NPU3HABAT NPW YETAHOBABAHE HA NPABOTO 3a noAyyasaHe.

2.17. Anauur

Lorosopm 3a AUBUHE, NPU KOUTO 3HAYUTEAHA YacT OT pyUcKoBeTe U M3roAnTe OT COBLTBEHOCTTa Ce 3anasBaT oT
AM3NHIOAATENRA, C& KNACUPUUMPAT KaTO ONEpaTWBHM. HanpaseHuTe nnawaHua or NY3UHrononyyatens ce
OTHUTAT KaTO PasXoAM B GTHETA 338 JONXOAUTE NO NMHEEH METOA 33 NEPUOAA HA AM3UHTA,

Beako Au3vHroBo nnawaHe ce pasnpefens Memgy nacue QUHEHCOB Pasxan Taka, 4e ga ce NOCTUrHe
NOCTGAHHE NIMXBA BLPXY OCTaThKA. ChOTBETCTBAULUTE HAEMHM 33 Ab/KEHNS, HETHO OT PuHaHCOBUTE pasxoay, ca
BRIOYEHM B APYTUTE ALATOCPOUHU 33ABAKEHUA. IUXBEHWUAT ENEMEHT Ha dUHAHCOBMSA pasxof ce BKAKYBa B
OT4eTa 33 AOXOAUTE MO BPEME Ha /IU3MHIOBUA AOTOBOP TaKa, Y€ A3 Ce MOAYYH NOCTOAHEH MMXBEH NpoUeHT
BBPXY QCTaTBKA OT 334b/IKEHNETO 33 NEpuoAa. AKTUBMTE, RPUACBITU No KoroBopu 3a PUHAHCOB nU3UHF, ce
3MOPTM3UPAT 33 NO-KPATKUR CPOK MENAY NOAEIHUA MBOT 1 CPOKA HA AOFOBOpA.

2.18. PaanpegencHue Ha ANBUAEHTH
PasnpeAeneHUeTo Ha AMBMARHTH memay cOBCTBEMULUTE Ha APYHECTBOTO C& NPU3HABA KATO 334 bAKEHUE BbE
$WHaHCOBMTE My OTY4ETM 33 Nepuoaa, Npes Kolito Ausugentute ca ogobpenn 3a pasnpegeneHue or
cobecTeeHULMTE,

3. ¥npasneHue Ha PpuHaHCOBUA PucK

3.1. dakTopu 3a duHaAHCOB pUCK

LeAHOCTUTE Ha APYIKECTBOTO Ca U3NOKEHIU Ha HAKONKO bUHAHCOBY PUCK3: NA3APEH {BKMOMUTENHO IUXBEH, Ha
CNPaBeANUBaTa CTORHOCT Ha IMXBEHUTE PaBHUWWE, HA NapUUHUTE MOTOUM U UEHOBK), KPEAUTEH M NMKBHAEH.
0O6wata Nporpama Ha PbKOBOACTBOTO ce POKYCUPA KbM HENPEABUAUMOCTTA Ha buHaHCOBMTE Na3apu U TbpcK
HE4UH 33 MUHKMUIUPaHE Ha NOTEHUMaNHUTe eperTH Bbpxy GUHAHCOBOTO NPEACTABAHE Ha ADYKECTBOTO.

YNpasneHUeTo Ha PUCK Ce OCHILECTBABA OT OTAEA NO JAUKBUAHOCTTA No NOJWUTUKK, 0806peHK OT cbBETa Ha
Aupextopute. Tosn OTAEA WMAGHTUOUUMPE M OUEHABA (GUMAHCOBMTE PUCKOBE B TACHO CbTPYAHHYECTBO C
onepaTUBHUTE OTAEAW. CLBETHT Ha AWPEKTOpUTE MPEACTABA NUCMEHO NPUHLMMA 33 obWo ynpaeneHue Ha
PUCKA, KaKTO M HAMMCAHW NONWTUKM 33 NOKPUBEHE Ha CNeLUdUHM 0BAZCTU KaTo BanyTeH, AMXBEH U KpeauTeH
PUCK, M3NON3BAHE HA GMHEHCOBU UHCTPYMEHTI W UHBECTUPAHE HA UINALILKA OT IUKBUAHOCTTA.
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flazapen puck

HAeitHocTTa Ha ApywectsaTta or pynata e wanomena wa nasapew puck Mopaau ronemus 6Gpol manku
KOHKYDEHTHU GUDMU U HENOANHATA KOHKYPEHLMA, KOSTO Chiuectsysa mexay Tax. B Jombaenue 6u morno aa
Ce Kaxe, ve [pynara e INOMEHa 1 HA YACTYEH pUCK OF KOHLIEHTPALMA NOPady 3HauuTENHWA Aan oT oBopaTa,
KOITO WmaT pupmuTe onepupawu e chepata Ha ycayrute sa curypocr. PIOKOBOACTEOTO Ha APYKecTEOTO-
Mallka npunara CTPUKTHA NOAWTUKA 33 OnNTMUMU3MPaHe Ha Buanec noprdeiina. Mporpamata Ha APYHecTsarta o1
I'pynata e ga npeanarat KauecTseHu W OPUEHTUPaHU KbM KAMEHTA YCAYTW, KOUTO Aa rapaHTVpaT CTabunHo
NAa3apHOTO NpUCHCTBUE.

Banymen puck

APyecTeoTo HAMa MenayHapoaHa DNeHHOCT U He e U3NoweHO Ha BAYTEH DUCK, NPOM3ITHYAEL, OT EKCNO3ULMA
H& BUAOBE BAJIYTU.PHKOBOACTBOTO € YCTAHOBMAO AOAMTHKS Aa U3UCKBA ynpasieHne Ha BanyTHWUA puck cpeuyy
$yHKUUOHaNHATE BanyTa.

Puck Ho NapUYHUR TOMOK U HO crnipasednusamay cmolinocm Ho AUXSEHUA APOLEHM

Toll KaTo APYWECTBOTO HAME 3HAUMTEAHM JMXBOHOCHWA 8KTUBW NPUXOAMTE M OHEPATMBHMTE MY MapuvHU
NOTOUM Ca B 3HAYUTEAHR CTRMNEH HE3aBUCUMU OT NPOMEHU B Na3apHUTE AUXBEHU HUBA,

/\uXBEHMAT pUCK 33 ApYKECTBOTO NPOU3TUYA OT ABAOCPONHMTE 3aeMM. 3aeMU € TPOMEH/IUBU NUXBY W3AaTaT
APYHECTBOTO HA PUCK HA NApMYHUR NOTOK Ha AMXBEHUS APOUEHT. 33emMW € PUKCMPaHU AWXBM M3NaraT
APYHKECTBOTO Ha PUCK HA CNPABEANMBATA CTOMHOCT HA AUXBEHUA NPOUEHT.

Kpedumen puck

Kpeawten puck sbsnukea ot napu u NapUHU eKBUBANEHTU, ALNO3UTU B BaHKU U duHaHCoey WHCTATYLIAM,
BRAKOUUTENHO HechBpaHn B3eMaHust U M3BLPWENM caenku. 3a GaHku W DUHAHCOBY UHCTUTYLMK, B KOMTO
APYHECTBOTO AL NAPUUHUTE CW CPRACTBA, Ce NPUEMAT CAMO TakWEa C KPEeAWUTEH pelThHS A.

Mpea oTyeTHus nepuog He ca Gumu HaAXBbPNAHW KPEANTHU JIMMKTH U PLHOBOACTEOTO HE OYAKEA 3arybu or
HeU3MbAHEHUE HA 3aABAHMEHUATA Ha KNUEHTHTE,

fluxauden puck

YNpaBAeHUETO Ha AMKBMAHMA PUCK BRAIOYBA MOAABPIKAHE Ha AOCTAaTBYHO NAapu U RasapHo TbPryemu LEeHHM
KHWME, NOALLPHAHE HA PAa3NOAOMEHUE HA Bb3MOKHOCT 3a duHaHcupaHe Ypes agexsatHa CYMa Ha CKAKOYEHM
CNOpasyMeHUA 33 KpefUTHU OBABKYEHUS U BLIMOMHOCTH 33 PEANUIUPAHE HA TLPIYEMUTE LEHHM KHUNXA.
Mopasu AMHaMUUHMA XapakTep Ha BusHeca OTAENA Ha AUKBUAHOCT Ha ADYECTBOTO NOALLPWA MbBKABOCT Ha
PUHAHCUPAHETO UpE3 KPEAUTHU NUHUK,

PvroBoACTBOTO HaBatogaea nporHosuTe 3a JMKBWAHUTE pesepBy U NAapUTe M NapUHUTE EXBUEA/MEHTH (BMk
benemka 13) Ha Gasata Ma ouaKEaHuTe REpUYHU NOTOUM. YCTAHOBEHU Ca MMMUTH. NOAUTUKATA 33 ynpasnexue
Ha MMKBWAHOCTTa BKNIOYBA M NPOEKTHUPENE HA NapHYKUTE MOTOLM B OCHOBHUTE BaAYTU U B3umaHe npegsua
HUBOTD Ha JMKBWAHATE AKTWBM, Ha6/IDAABAHE HE HMBOTO Ha 33AMLIHANOCT M NOAABPHAHE Ha PUHAHCOBM
nnaHoBe,
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3.2, YnpaeneHue Ha KanuTanoeuna PHUCK
Uenute Ha Apykecteoro sue BPBL3Ka C yNpasneHue Ha KanuTana ca:

* A3 ocurypu cnocobHocTTa Ha fpyecteoro A2 NPoABAKK Aa collecTByBa KaTo gelicTBalo
npegnpuatMe U

* A3 OCUrypW adeKsaTHa peHTabuaHocT 3a aKUMOHepUTe KaTo onpesens ueHata Ha NpoAyKTUTE 1
YC/IYTUTE CH B CLOTBETCTEME C HUBOTO Ma pucKa.

Bpywecrsoro Ha6mo,qasa KanuTana Ha OCHOBATa Ha CHOTHOWEHWRTO KanKUTan Kb HETEH AbAT,

HeTHUAT Abar ce waumcnsea xato obw awar (npueneyenurte TEKYWH M HeTexywm cpeacTsa), HamaneH c
6anancosata cTOMHOCT Ha NAPUTE U NAPUYHUTE EKBUBANCHTH.

Apymectsoto ynpaenasa CTPYKTYpaTa Ma Kanutana u npasm Heobxoaumure nonpaskut & choTseTcTBMe C
NPOMEHUTE B WKOHOMUYECKATA OBCTAHOBKA M PUCKOBUTE XapaKTepUCTUM Ha CbOTBETHWTE akTWaw. 3a aa

CroliHOCTTa Ha CLOTHOWEHIUETO 33 MPEACTaBEHUTE OTYETHU NepUDAU e 0BobLLeHa KakTo cnegga:

SR ro;ﬁyﬁéf?, FroawHata,

o npuksmoysaula NPUKNIOYBaIL g

J Ha 31.12,2010

3aemMu 1 3a8bAMEeHNA No $UHAHCOB AM3NKHE 7 696
Napu u napuunu eksusanexnTy 2905
HeTen gvar (3aemu werno or napu4HKn cpeacrea) 4791
CoberaeH kanutan 9526
Koeduuuent na 3aZALMHANOCT (33eMH HETHO OT 0.50

3.3. OueHku no tNpaseasea CTOMHOCT

Cnpasegnuesata cToiiHocT Ha GUHAHCOBU MHCTPYMeHTY, TBPrYBAaHU Ha aKTMBEH nasap (UEHHM KHMmE 3a3
TERIYBaHE U Ha PasnonoKeHue sa npogaxba) ce Basmpa Ha Bopcoan LeHu Kb gataTa Ha 6ananca. Bopcosara
UeHa 33 d1HAHCOBUTE aKTUBY, npUTeXaBaHu oT APYKECTBOTO, € TeRYWATa LeHa “kynysa”.

4. ColecTBEHM CHRTOBOAHM OLEHKM U RpeueHKy

OueHKWTE U nMpeLeHKUTe ca NOCTOAHHD pasrnexpanu v ce 6asnpat Ha UCTOPUUECKM OMUT U Apyr daxtopy,
BRAIOUNTENHO O4aKBAHWA 33 BbAGLM CBUTUA, KOWTO Ce CuMTaT 33 PasyMHM Npu TekywuTe 0BCTOATENCTBA.

4.1. CowecTBeHM cueTOBOAHM OUEHKM U NPEANOAOKEHMA

ApyKecTroTo Npasu oueHKM u AONYCKaHUA, OTHaCAWM ce A0 Bhgeluero. NonyueHuTe ceTOBOAHMU OLEHKY No
AedUHULMA pagKko ca epHaKsm c peanHute pesynrtatu. OueHkute M NPEANONGIKEHWATA, 33 KOWTO WMa
SHAYMTENEH PUCK OT NPUUMHABAHE HA CbleCTBEHM KOPERUMK Ha BanaHcoBUTE CTOHHOCTH Ha aKTUBM U nacueu
fpes cfedBaata GUHAHCOBA rOAWHA Ca M3NOMeHM no-goay.
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Ouaraana obezyena Ha penymauuama

ApyxectBoto TectBa BcAKa roguma R3NM  penyTaumATa € npeTbpnAna HAKAKBa obe3ueHKa curnacHo
CHETOBOAHATA NOAMTHKE, NOKasaHa e Genema 2.4. BbacTaHoBMMATA CTOMHOCT Ha eAUHUUMTE, TeHepUpaLLM
MAPUYHU NOTOUW, @ ONpPedeNeHa Ha U3UMCABAHE Ma CTOAHOCTTA B ynOTpe6a. Tesn MIUMCAEHUA W3MCKBAT
M3NOA3BAHE HA OLEHKM.

flpusnasane na npuxodu

ApyxecTsoTo U3non3sa metoga Ha okaszaHa ¥CAyra no A0rosopy ¢ PUKCMpaHu ueHm 3a yeayrute,

Aoxodu npu nencuonupanre

Hacroswara cToliHoCT Ha neHcroHHUTe 334b/KEHWA 3aBUCKH OT HAKONKO PaKTOPH, KOMTO Ca onpeaeneHn ot
aKTIOEPW, KOWTO M3NOAN3BAT AOCTA NPEANONGNKEHMA. Npeanonamenuata, wsnoassanu npu onpegensHe Ha
HETHUTE pa3xXoau (NpuxogW} 3a MeHcuMW BrmousaT ANCKOHTOE NpOUEHT. BCAKAKBM nNpomenu 5 Teaw
NPEANOAOKEHNA BANAAT BLPXY BANAHCOBUTE CTOHHOCTM Ha MEHCUOHHUTE 3aabAKEeHuA,

Apyxectsoro onpegenn MOAXOAAL, AUCKOHTOB NPOLEHT B KPan Ha BCAKA roanHa. Tosa e NVXBEHWAT NPOLEHT,
KouTo TpAbea da 6wbae usnonzsad NpW onpeaeaaHe Ha HacCTOALLATA CTOMHOCT HAa OYAKBAHUTE 13xXoaawm
6baswn napuuHmu noTouKW, KOMTO ce oyakea ga bGbgat HeobXoauMN 3a ypemaaHe Ha NEHCUOHHUTE
3aabnxkedun. MNpu onpegensHe Ha NOAXOAAUMA AUCKOHTOB NPOLEHT APYHECTBOTO B3UMA npeasua oYaksaHus
MPOUEHT Ha QOXOLHOCT NPU MHCTPYMEHTH ¢ MO-AbNrOCPOUEH Najex OT CbilECTBYBaUTE, cnegsatku
U3UCKBAHWATA Ha [Mapaparpad 81 Ha MCC 19,

,L’J,pyrw KAOYOBK A0NyCHaHuA 33 NEHCHUOHHKTE 33ALMKEeHKA ce GasupaT Ha TEKyLWM nasapHu YCAoeun.

5. Aata Ha ono6ipenne Ha roANWHUA PUHAHCOB OTueT.

KoHconnanpanuat dunakncos otuer 3a 2011 r., Ha ADYKeCTEOTO & ofurumanto oaobpeH 3a nybnukysaHe na 23
01 2012 r. o1 O6woTo cbBpanune Ha AaKUMOHepHTe.
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