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Bopegenue

PO,D.PllJJH}TﬁT KOHCONMOKpan JIOKJIa) 3a ,E[CI\;IHOCTTa IpencTaBs KOMCHTHAD M dHIIM3 Ha
(hBHAHCOBUSA OTHET U APYTa chlliecTBeHa HHGOPMAITS OTHOCHO (DHHAHCOBOTO CLCTOSHUE U
pE3yNTATUTE OT AEHHOCTTA Ha JPYXKECTBOTO. 10l chabpixa HHPpOpMarmsTa 110 wi. 33, ar. (1)
0T 3aKoHa 2a ¢ueTOBOACTBOTO M . 100H, an. (7) or 3akoHa 32 NyGIUUHOTC OpeIaratHe Ha
rerHy kHmKa (3IITIIK), kakto un. 32, an. (1), 1. 2 u 4 ot Hapenba Ne 2 ua Komucusra 3a
(pUHAHCOB Hamz0p,

WHBECTOP.BI' AX e akIMoHEepHO JpyxecTBO, peructprpanc B Coduiicku rpajcky ¢hi 1o
$upmero meno Ne5692/2000 r. um mpeodpazyrane ¢ Pemenue No 2 or 30.10.2003 r. B
aKIMOHEPHO APYKECTBO. JpYKECTBOTO € ¢ ©IHOCTelleHHA CUCTEMa Ha YIIPABICHHE CbC
CeBeT Ha AWPEKTOPUTE OT INeCT 4ieHOBe. CEMalUIeTo Ha YIPaBISHUETO Ha JPYKECIBOTO &
B rp. Copma, Penydnuxa bearapms. C Pemernwe No 474 E/26.03.2004 r. wa KOH
APYXKECTBOTO € BIHCAHO KaTo OyONMYHO JpPYKECTBO. AKIMOHEPHHST KanuTal Ha
IPYKECTBOTO € B pa3Mep Ha 1,438,695 nB. u e pasznpenenen B 1,438,695 O6pod noMMeHHU
O¢3HANMYHA aKIUU ¢ Npaso Ha 1 rmac ¢ HommHanHa cTodHOCT 1 nes. [Ipasoro Ha rmac B
OfmoTo crOpaHue Ha aKIHOHEPUTE BBIHUKBA C IMBIHOTO M3ILTALIAHE HA CMUCHOHHATa
CTOHHOCT Ha BCSKA aKITHA.

JpyxecTBOTO € perucTpupano B Tspropexu peructsp Ha 23.10.2003 1.

Ha 13.04.2011 r. lenrpanen gemosutap AJ| perucrpupa yBeNIdYEHUETO Ha KanHTala Ha
Marvectop. BT AL ot 1,199,460 akiuu ¢ womusan | nep Ha 1,438,695 axuuu ¢ HomuHan 1
neB. HOBHTE akIlUU ca ¢ eMUCHOHHA IeHa oT 12,4 1B, 3a aKITHs.

QOcnoranxa ripe3 2000 r. u nucTeana va Brarapekara doHgoBa 6opea or okromspy 2004 1., B
mMoMenTa MHBECTOp € BOJCIa MHTEPHET W MeAuiina Komranus B beirapus. Upes ceoute 19
caifTa, KOMIIAHUTA JOCTHTA 10 Hax 50% OT MATepHET NOTpebUTENUTE B CTPAHATA:

« Investor.bg - fuHABCOBY ¥ HKOHOMUUYECKH HOBUHU, KOMEHTAPU W dHANU3H

» Start.bg — ye6 karanor

« Dnes.bg — HOBUBAPCKY CANT

« (Gol.bg — criopren cakiT

« Tialoto.bg — naitdcTaiin usnanne

+ Snimka.bg — caiit, npeJOCTaBANT BH3MOKHOCT 32 MyONUKyBaHe Ha CHEMKU OHMIANH

« Aha.bg— caliT 3a 3ano3HancTRa

«  Mp3.dnes.bg — My3HKaNeH MOPTAI U OHIAMH MEAWA, NMPEATAraly NlareHo | Oe3mIaTHo
MY3HKAIHO CLABPIKAHYE, BHISOKIHIIOBE W HOBMHM 3a OBirapckm H 4yXKEeCTPaHHH
H3MNBJIHUTEH

« Rabota.bg — caliT 3a 001U 3a pabora

» Teenproblem.net — oHIaitH 0OIMECTBC OT MIaAM Xopa

o Blog.bg — GesnnaTten onnafiH AHCBHMK

o Automedia.bg — oHmaliH Memua, OoTpasdBallla TEXHONOIAYHUTE HOBOCTH, MHTCPECHUTE
AN3aliHEpCKY PELUCHHS] ¥ BCHHKO JIFOOOIATHO OT aBTOMOOHIIHATA MHAYCTPYIS

e NasamNatam.com — TYpPUCTHHECKH CaliT

e Puls.bg — yebcaliT c MeTUIIMHCKA TEMATAKA

« Az-jenata.bg — calT 3a xeHaTa

+ Az-deteto,bg — caliT 3a IeTCTO K POAUTENATE MY

+ Ludimladi.bg — caifT 3a XopaTa oT TpeTara Bb3pact



» Imotinet — caliT 3a 00SBH, HOBUHY M KOMEHTAPY 32 HEJIBUKMMH HMOTH
» Niesme.bg — caifr 3a rpynoso mazapysane

HeraiinHa uHGOpMAMA 33 IOCEMAGMOCTTA HA CaliToBETe € NyONHKyBaHa Ha ampec
Reklama.investor.bg,

L YIperncn ua geiimocrra

OcHoBHU NOKA3ATCIIH, XapaKTePU3NpalH pe3yaATaATHTE 0T JcHHOCTTA

ITokazaTen 2009 r. 2010 1. 2011 r.

a) IPUXOIH OT Iponaxdu (xui, iB.) 2,921 3,417 3,785
B) HeTHa nievanfa (XuI. 1B.) 510 317 (54}
I'} HeTHA TIe4anba 3a rnepuo/a Ha axkIyL 0,43 , 0,26 (3,75)
1) CyMa Ha aKTUeuTe (X, JB.) 4,379 4,948 7,750
¢) Opo#t axiuu 1,199,460 1,199,460 1,438,695

ChbCTostHUE Ha HHBeCTHIHOHHUS noprdeiis

Ha 5.04.2011 r. e obseena peructpanmsra Ha Meaus 33 EOOJ, a wa 11.04.2011 r. na Kuit
Memna EOQO/]. BrnocnefcTeue xanutansT Ha ABETE ApyxecTBa ¢ yreawueH mo 10,000 mm.,
npeobpasysanu ca 5 OO/, xato menet Ha Investor.bg ¢tasa 75%.

Ha 30.04.2011 r. ¢ obaseno npuncbupanero Ha 20% ot Musectop Ilync OO/,

Ha 27.06.2011 r. Wueectop.BI” AJ] npunofmea caiita Imotinet. Ha 29.06.2011 r.
Wneecrop.BI" Al npunodura 100% ot kenurtana xa A3 Memwa FOOM, Crofimocrra na
ABere mokynky ¢ 910,000 nB.

Ha 12.07.2011 r. Wusectop.bI” AJ e m3xyomn 15,157 cobcteenn akmuu uiax 1,1% or
KaluuTajla CH.

K®M natata Ha oTyeTa MMa pellleHHe 3a HaryckaHe Ha cpIpyxHHIMTe B Meang 33 OO/ n
Kuii Meaus OOJI u Uuectop.bBI” A/l € coGereennk Ha 100% OT xanuTana um.

Krm mataTa Ha otaeta MuBectop.BI” AJl e coberBennk Ha 100% ot Tputuo EOOJ, kaxro n
mpurckaBa 80% or kammtana Ha MuBectop HMmotu.ner OOJ. Bnuceanero Ha
mpunoburaneTo Ha HoBu 790 mama wmm 79% ot yeemwuenus kanwrtan Ha HHpectop
WMmotu.retr OO ¢ 52 27.01.2012 1,



Husectunnonen moprdeiin kum 31 gekemspu 2011 r.

HAbIepHo APYKECTBO Pazmep na Asa B % koM

HHBECTRLUMSITA B XHJIL. 31.12.2011 r.
JeBa

1. MHBECTOP ITYJIC O0OJ] 330 70,1

2. ASMEINA EOOJ 350 100

3. MEJTVA 33 OOJ] 53 100

4. KUM MEIVA OO 17 100

5. TPMBUO EOOX 11 100

JUBHIeHTHA HOJIHTHKS

Ho MoMeHTa APYKECTBOTO He € paspeneialo AUBUICHT U [eyanfaTa ¢ OTHECeHa KbM thonn
pe3epBEH Bb3 OCHOBA Ha pelirerue Ha QCA.

Puckosn daxTopy 3a geiinocTTa

Hecuryproct B pa3suTHero Ha HutepHer pexiamara u Ha MHTeprer masapa B Brarapmi.
HurepHer masapsT B DBArapust Bce OLIE € OTHOCHTENHO Makbk KaTo Opod morpebureny,
MakKap ¥ Mpe3 IOCASAHUTEe TOAHHW Ja HalmiofaBaMe 3HAYMTEIHOTO MY DAa3sBHUTHE.
Wneectop.BI" AJ[ pasunta MsKIIONHTENIO MHOTO Ha IMPOXB/KHTCICH BBIXOSLL IPCH)L B
non3sacMocTTa Ha MHTEpHET B crpaHara 3a peand3upase Ha NPOTHOZHPAHUTE HPUXOIH.
Hsva curypHocT, 4e TakbB BL3XOAL TPeHT 1IE ¢¢ peaiusupa B MaabuTe Wiu 3a BPEMETO,
KAaKTO HUE IpelBmkaaMe. Ako MHTepHET HHIYCTPHATA HE C¢ pa3BUBa ¢ OYaKBAHHTE OT Hac
TEMIIOBE, HAITHTE MPOTHO3U 3a IIPUXOH 0T pekiaMa HIMa J1d ¢¢ OCBIIECTRAT.

Cnensa fa ce wma mpeleua u GakTa, ue TMOTCHIHMATET 34 PacTex Ha MOTpeOieHHeTo Ha
WntepHeT B Bbarapus He € TBBPMAE FONIM OPaad OOEKTHBHH OIPaHUYMTENN: HAMAIBALIO
KaToO Opo W 3acTapABaIO KaTO BL3PacToBa CTPYKTYPA HACENEHNE, HUCBHK XH3HCH CTaAHAAPT,
OTPANUYICH Opoil peKllaMOaTe Il U JTHMHTHPAH PacTed Ha HKOHOMMKATA,

»  HsaxoH or HalWHTe KOHKYPEHTH PasNofaraT ¢ [OBEYS PECYPCH, MMO-IBIAra MCTOPHS U I10-
J00PH NAa3apHu NO3UUHKH.

Kouxypennysra na nazapa wa WHTEpHET peknama, W Kato uwano B MuTtepHer Omsueca B
beirapus u cera e ronsma, HO HAe cMe yOeneHH, 9e T4 IS HapacTBa M Ie CTapa BCE I10-
oxecToueHa. PazBUTHETO HA TEXHOMOTHHTE U [OABATA Ha HOBM OBArapeku U 4y XKACCTPaHHH
HHTepHeT KOMIAHMW INe 32cCHWIBAa KOHKYPEHTHHS HATHCK BBpPXY Hac., Bromenure
WHBECTHIMH HU CCHTYPABAT 3HAUUTECH PheT. Brupeku konkypentHara cpena Uusectop. BE
AJl npes nocyie AHUTE TONMHH CEPUO3HO YBEIHYARA Ta3apHusa CH 1. ViMa CHTYPHOCT, te Ime
HUMAME YCIIeX B ChPEBHOBAHMETO ¢ HACTOAIMUTE ¥ ObAeIuTe CH KOHKYPEHTH.

. Hawugar Ousfee € B CWIHA 3aBHCUMOCT OT AnHaMHKaTa B TCXHOIOIMUTe M 6’Bp30
[IpOMCHAIIIATA ¢€ Cpe/Ia.

3a Aa MOCTHTHEM OeJIATe CH, HHC TpH6Ba Aa HOJIO6pﬂBaMC KauCCTBOTO H Ja PaslIHpABaME
youyrare, KOHTO OpeamaraMe, KaTo M afalnTHpaMe KbM 6’bp30 TPOMCHIAIMATE CE



TEXHOJIOTUH, TIPaKTUKW W XeiaHna na MnTeprer noTpebuTenure. 3a a cMe KOHKYPEHTHHU Ha
nasapa, HUe TpAbBa HaBpeme 1a pearupame Ka IPOMEHHTE B THPCEHETO HA HAIIUTE YCIYTH H
Jla TH MORU(ULYPAME CHOTBETHO.

Hue tpadpa mepmopmdano Ma nomoSpasame Hamus codTyep u xapayep, 3a Aa OBIaT Te
CBBMECTHMH ¢ TEXHWYECKUTE U TEXHOJIOTHYHM WHOBAIMK B OpaHina. Hue TpsaGpa mocToSHHO
Aa CICANM 34 CHMTYPHOCTTA Ha NnpeijlaradiTeC OT Hac YCHIYTH IIO0 HHT@pHeT, BEKIIIOYHTC/IHO
AHTHBHPYCHA 3AIlMTa, 3allUTa OT (MM3HYeCKU W eJeKTPOHHH CPHBOBE M BMEINATENCTBA. AKO
HUE HE YCIsiBaMe Ja C€ CPABMM C TE3M MNPEAU3BUKATEIICTBA, HAWIATE pErOyTalus LIe
MOCTPa/a, Ie 3aryOrM KIIHEHTH, T1a3apeH JUUT U IPUXO/IH.

B Hait-ofm naan mammst Ou3dec zasucu or edexTuBHOCTTa Ha VHTepHET KaTo cpena za
IIpeHOC Ha JaHHU. [IpobmeMy OT BCAKAKBR XapakTep ¢ FIHTEpHET KaTo NEN0 MOTaT Ja MMaT
CEPHO3HO HEraTHURHo oTpaxxeHue Bepxy Uuasectop. BT AJl.

. Hammar YCHEX CHIIHO 3aBHCH OT MKOHOMHYCCKOTO PA3BUTHEC H CHRCTOAHHCTO HA masapa
Ha OCHHH KHHMA B CTPaHaTa.

Trproeckuar yenex Ha Musecrop. Bl AJ] € crTHO 3aBHCHM OT cTabUWIHOCTTA M PacTeka Ha
OBArapckaTa MKOHOMHKA W Ha Obarapckust (OHIOR Iazap B ABE MOCOKU: KaKTO KaTo
Onaronpuatna OW3HEC cpela, Taka M KATO MEIOCPeNCTBEH IPEAMET Ha OTpa3sABaHe B
TIpEAIATAHUTE OT HAc YCIyrH, B T.4. HHGOPMALMOHHU. BEIPEKH 4Ye IIOHACTOSIIEM
MPaBUTENICTBOTC YCIIABA fa NOJIBPKa MKOHOMUKATA CTAOWIHA, ¢ MHOIO A00pY U3TIIeOH 3a
JHAYHUTENCH | [IPOABIIKUTCICH PacTCik B 6'B,HCLI[6, HAMA Fapalliie, I¢ Ta3u CHTYA e ce
3amas W TIPOTHORHUPAHHUAT HMKOHOMWYECKH pheT e Opfe NocTurdar. Ilo-HHUCKHAT
WKOHOMIIECKH PACTEX O3HAYARA TIO-HUCKHM JOXOAM 3a OM3HECA W HAaceAEHHUETO H OTTYK — I10-
HUCKO HHUBO Ha notpedinerue Ha uTepHer.

I'pynata oT calToBe I[OKa3Ba 3HAYNTENEH pacTex Karo Opol yeb-caliToBe, IMHPOKO
pazioobpasye OT Npeiarany MONe3HOCTH W YCIIYTH, M TpUXOfuTe OT calita investor.bg B
ofIuMs 1A NPUXOAY HA TPYIIATA HAMAIARA, KOETO 00YCIaBs U HaMaIABaHe BBB BPEMETO Ha
BIMASHHUETO Ha TO3H (PaKTOP.

* 3amuraTa OT MOcerarefcTBa Ha HHTCNCKTYIHaTa BY ¢OOCTBEHOCT MOKE Jd ce OKaxkKe
TPYAHO OCLINECTRHMA.

HawaTta uHTEREKTYaTHA COOCTBEHOCT (ABTOPCKM TIPaBa, ThPI'UBCKH MAPKH, HOY Xay, AoMEHH
UMEHA M Ap.) € U Iie OBAe OT BOJCMIO 3HaYeHHE 33 yellexa HU. Pe/lOBHaTa MOAAPBKKA Ha
GaszaTa pmaHHy, IUIANAHMSITE W TONHTHKATA HU CHOPAMO HEOOXONHMHTE CTBIKH IIPH
npuaoOHBaHe HAa NpaBa BHEPXY JOMEHHNUTE W MApKUTS HH HaMaldBaT 3HAYUTEHO PUCKA OT
331")’6& 113 IpaBd. Bramoxuo e HEOTOPH2HPAHE TPeTH JIHLA A4 H3ITONBAT RBEOIpaBOMCPHO
THPrOBCKUTE HY Mapku, aBTOPCKH MpaBa 4 APYTH NOA00HH. AKO € HaJloXKHi 14 3alHTaBaMe
IpaBara cu No ChaebeH pe), ToBa MOKE 3 Ce OKaKe TPYRHO, CKBIO H HEc(EKTUBHO

HauyMHAHME,
IIpoMcHHE B IEHATA HA AKITUATE HA APYKECTBOTO

Llenata Ma akums B njocneanara caenka 3a 2010 roguna e 12,548 nB., a B nocneasaTa cenka
3a 2011 ropuna e 11,49 nB. [Tormxenueto e ¢ 8,43%.



Axiuute Ha Wusectop.BI' AJl ce topryatr Ha AnTepHatMBeN JIasap Ha BRITapckara
donagora Gopea - Codus AT,

H. Baxuy cLOUTHS, HACTLIAIH 0T HAYA0TO HA rOMHHATA

Kbm marara Ha u3napage Ha HACTOAIMA KOHCONHAWpaH (MHAHCOR OTYET € HACTHIIAIA
JIPOMSHA B UHBCCTHHUNTE HA KOMITAHHATA - Makka, kato Ha (05.04.2012 r. Maeectop.BI AL
€ TIpOJanc eauy OT HUHTEepHeT-caToBeTe cu - NasamNatam.com B caeika 3a 190 xuun. Js.
Ho cumara Ha cxmouenna goroeop Musectop.BI' AJl 3anasa mpaBoTo ¢ 1a MpoRaBa u
npuaobusa 100% ot npuxoaute va Sanep pekiamara B Nasamnatam.com 1o kpas Ha 2012
r., ¢ KOeTo obuuaT eekT OT ¢aeKara ce odaxna Ja 6bae oburo okono 250,000 ns.

IIL IIpeasuskaano pazeuTHE Ha APYKeCTBOTO H (IAHHPAHA CTOMAHCKS MOJHTHKA

Ha mepso Macto, Wnsectop. BT AJl ce cIpemm na 3aTBBpOM NOUIUUTE CH HA BOJEI
ROCTABUMK B CTpallaTa Ha (GHHAHCOBO-HHQOPMALOHHH yeayry 1o VIHTEpHET upes TAXHOTO
HENPEKhCHATO YCHBEBLPINEHCTBAHE M pasliupdeaHe. BTOpo, HHE BB3HAMeEpABAME [a
pasiuprM TEMaTHKATd Ha IIpe/UlaraHuTe OT Hac WHQOPMAIMOHHU W CHPBHC YCIYIH.
Bappame, ue ToBa e AoBele NO HapacTBaHe HA HAWMHTE HPUXOJH HPY pealu3vpase Ha
HKOBOMHMH OT Mamaba.

Hamara crparerus BKIIOYBa pazpaboTBaie U MpHA0CHBaHe Ha MHOKECTBO CIICHHANN3HPAHY
CalTORE, MOKPUBAILH TONSMA 9acT OT CIEKTLpa Ha VHTepneT yeryrure. Hue cu mocTtasime
3a 3ajlaya HalluTe calToBe Ja cTaHar ¢OHH OT Hai{-4ecTO IIOCEIaBaHNTE B OBITapcKoTo
Hurepuer npocrpascTpo. Hue ¢ mocrapsmMe crparervtieckara mell fia HamoXuM MapKaTa
Investor. BG u Taka ma mpepbpHEM Ipynara B ocHOBEH (akTop Ha OBdrapckus HWHTepHeT
mazap.

B cpemnocpodcH nyiad HACOYBAME YCHNIMATA CH KBM  YCIEIIHO [O3UIMOHUPAHE H
peamu3upane Ha mpuxoau oT MatepHer pexnama. Hue me paboTHM ¥ 3a yBenwyaBaHe Ha
npuxoiuTe oT VHTepHeT yenyru ¢ nobaseHa cTolHHOCT. I10-KOHKPETHO, HAC LIS HM:

® JIPECHBHO YBEIIMYEN#EC Ha NPHXOINTE OT PeKIaMma,

* MaKCHMH3HpaHE Ha NPHXOAUTE OT MHTepHeT yenyru ¢ qobaseHa CroidHOCT,

IV. HayunouscreqoBaTe/cxa H pa3BoiiHa aeiHocr

HpyKecTBOTO He NOANBKA HAYIHOU3CHEAORATENCKA ACHHBOCT.

[Ipes mocnegumMTe roauHx ekun nporpamuctd Ha MuaBectop. Bl paspabotd enuHeH THI
OIIepallioHHA CUCTEMA 33 M3TPakaHe Ha WHPOPMaUOHHY caifTose.

ITpu renepupane Ha WHGOPMALEOHHATA YACT € W3IIOI3BAH ABATOTONUINHKAT ONMT HA €KUIIa
Ha Wusectop. BT AJA, xolito Hempekbenato pacte xaro bpoit. TexydectroTo BEB QupMaTa €
CBEAEHO A0 MHHHMYM. [loCIeqHOTO € OT H3KMIOUMTeNHa BKHOCT 3a IIPEfaBaHE Ha HOY-
XayTo HH Ha HOBONOCTBIMNUTE, Hue resepupamMe HOBHHUTE CH OT MHOXECTBO WHTepHerT
H3OATHA, KAKTO W OT cobeTBEHA AKYPHATUCTHHCCKE ,ElCﬁHDCT — OCLILECIBABAHE Hd aHKCTH,
MpUCHCTBYE Ha BaXHKM CBOUTHA, BOJCHE HA HUHTCPBIOTA. 3a (UHAHCOBHTE AHANU3K
pazuuTaMe Ha eKHIa HHM OT aHalH3aTOpH, KOMTO ¢a BHHMATSITHO IOAOPaHH M TECTBAHH B
IpObEH MEPUON,.



Cr3/1aBaHeTC Ha HOBH TEXHONOIMUM B HHTEPHCT HHU JaBa CEPHOZHO KOHKYPEHTHO HPEAUMCTRO
[IPH peallA3UPAHETO HA HOBH IIPOEKTH.

V. Hngopmanust no pega Ha Thpropexns 3aKon
Co0creenn axgud. O6paTHo N3Kynyeane

KoM xpas na 2011 romgmma Musectop.bI' A/l nputexasa 12,010 coGcTBenn ofpaTHO
W3KyTICHM akiuy, [Ipes ropunara ca 3axyneny 15,157 u ca npogageny 3,147 axiuu.

Huadopmanug 3a yieHoBeTe Ha ChBeTa HA AHPEKTOPHTE

HMusectop.bI” AJl uma eAHOCTENICHHA CTPYKTYPa Ha ynpasieHne, CHEETRT HA TUPEKTOPUTE ©
ynpasuTeneH oprad Ha Mueectop.BIT AJl, KOHTO OCBIIECTBABA I[LIAHHPAHETO W
KOOPIHHALIMATA Ha LUIOCTHATa ACHHOCT Ha JAPYXKECTBOTO, QUCPTAHA B HETOBHA MOPSIMET,
KaTO M3BBPIIBA BCHYKHM NPCABUACHH B 3aKOHA H YCTaBa NCHCTBUS TO OpPramu3arvs,
PHLEKOBOACTBO U KOHTPO. E3KErofiHO CHLBETET Ha AUPEKTOPHTE HITOTBA JOKAAN 3a AeHHOCTTA
Ha JpYyXKeCTBOTO.

Crecrasbr Ha w3bpanwa ot OO0moro cebpanne Cueer Ha [UPEKTOPUTC TapaHTHPA
HEe3aBHCHMOCTTA ¥ OE3NPHCTPACTHOCTTA HA OLIEHKUTE U TeHCTBUATA Ha HETOBHTE YWISHOBE 110
oTHOMIEHHE (hYRKIMOHNPAHETO Ha APYKECTBOTO.

Kem 31.12.2011 1., CEReTHT Ha AUPESKTOPUTE CE ChCTOU OT CIIEJIHUTE TICHORE:
1. JIro6omup Kocraguros Jlexos

2. Anexcu IleTpos AHIOHOB

3. Criobpt Antan Tun

4, Huxonait Arirennor MapTHHOB

5. Moxe() Kposep

6. Owman Ilamcr

Undopmauns 3a Bo3HATPAXKICHAATA, TOMYyYeHH OOIO Mpe3 rojuHaTa OT UIEHOBETE 1A
CbBeTa Ha AUPEKTOPUTE € IIocoUeHa B pasaen IX, T. 17 Ha Joxiazga.

Hudopmaunst 3a opuaoduTaTe, NPHTESKABAHNTE U IPEXBLPJACHHATE OT uneHopeTe Ha CHBETA
Ha JUPCKTOPHUTE npe3 rofuHaTa akiiy Ha APYKECTBOTO, KaKTO TIpaBaTa MM Ja Npunobusar
AKITHH ¥ 00IHranuy Ha ApYIKecTBOTO € rrocotend B pasaen X, T. 18 na noxnaza.

Vuacte Ha wieHoBeTe Ha CHBETa HA JUPSKTOPUTE B THPIOBCKY JApYXeCTBa KaTo
HEOUPAHUYEHO OTFOBOPHU CHAPYKHYLM, NPHTeXaBaHe Ha MOBeYe OT 25 Ha CTO OT KanuTala
Ha IpYyro IPYKECTBO, KAKTO M YUACTHETO MM B YIPABICHHWETO HA IPYIU APYKECTBA HIH
KOOHEPAal(Ul KaTo IMPOKYPUCTH, YIPABUTENH HIH WICHOBE Ha CHBETH!

Hama Takusa.

HpGS OTUCTHaTA TOOHHA YJICHOBETC Ha CuBera Ha TFHPCRTOPHUTE KIIH CBBRP34HU € TAX JIHLOA HE
Ca CKNKOYBANH € APYKCCTBOTO JOTOBOPH, KOUTO HATH3AT M3BBH odOvmaitHaTa MYy JEHHOCT HIIH
CBIISCTBCHO CC OTKITOHABAT OT NA3aAPHNUTE YCITOBHA.
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Ilpes oruetHata roguua Crioapt Tun € U3NBIHATeNeH WieH Ha Cnheera Ba JUPCKTOPHUTE,
CriaseHO € M3MCKBAHETO Ha 3aKOHA Hall-MallKo eflHa TpeTa oT WieHoBeTe Ha ChBera aa Obaar
He3aBHCHMY JiHIa. HAMa M3MEHEHUs U B yTBBPACHUTE CICHHATHH KPUTEpHu 3a uzdop Ha
unex Ha CbBeTa Ha TUpeKTOpUTe. B nocerammata cu mpakTuka ChBETHT Ha IMPEKTOPHTE He
ce ¢ CONBCKBAN CLC CATYHHA Ha BB3HUKHAT MPAK WIKM HENpAK KOH(IHKT HA HHTEpecH
MEXY YICH Ha YIIPaBUTEIHHS Opran W aKUMOHEp. HAMA yCTaHOBEH CIydal Ha IIPeKH Wiy
KOCBCHII KOI—I(bHHI{TH MEXAY HIITepeca IIa 4lIell 118 Copera Ha AHUPEKTOPUTE H HHTEPCCA HA
JIPY3KECTBOTO.

VI Knonoge. Cryxutenn

WuBectop.bl” AJl HaMa knoHOBE,

KoM kpas #a 2011 romuna s Mueectop.BIT Al paGorsr 105 aywy, HazHayeHy Ha TPYOOB
AOTrOBOP (KOHCONMIMPaHo) U 93 Ha TpyIoB JoroBop (HeKOHCOMMOupano). I'oquHa mo-paHo
Te ca OUiY ChOTBETHO 96 Ha KoHconuaMpana 0a3a i OTHOBO 96 Ba HEKOHCOMUANUPAHA.,

VII. ®unancoBy HHCTPYMEHTH, H3M03BaHH OT HPEANPUSTHETO

1. C'—IeTOBOﬂIIa INOGJHTHIKA

lommnnar gunancos otset 3a 2011 r. na MHBectop.BI" AJ] e HanpaBeH B CHOTBETCTBHE
OOIICOPUETUTE CYSTOBOIHY MPUHLHIIH, [PARYIA M H3UCKBAHHS, peraMeHTHPARH B 3aKOHA
3a cueTosoAcTBOTO, MCC, Passcuenudara Ha [1KP, npumoxumu xbm 31.12.2011 r., MCOO u
BBTPEIIHATE HOPMATUBHU AKTOBE Ha JAPYKeCTsoTO., JlpymecTBOTO OpTaHH3vpa u
OCBIIECTBARA TEKYIIO CHETOBOJHC OTYMTAHE B CHOTBETCTBUE € U3HCKBAHMUATA Ha
OBArapcKoOTO 3aKOHOMATENCTBO — CYETOBOIHO, JAHBYHO U THPTOBCKO.

OUHAHCOBUAT OTYET € H3TOTBEH B CHLOTBETCBUE C M3WCKBAHMATA Ha INPHHLUAMTE 34
IOeficTallo TNPEANpPHATHAE, TEKYINO HadkclfABaHe, IPeAlIasiMBOCT, NPEAUMCTBO Ha
CBALPKAHMETO  mIpel  ¢dopMaTa, CBIQCTABUMOCT HA TPUXOAWTE W Pa3XOOHUTE,
MOCTESAOBATENHOCT HA TPeAcTaRIHETO. HacToAWUAT (GHHAHCOB OTYET € H3TOTBEH IIPH
CHA3EdHE Ha NPHHIUIEA Ha HCTOPHMHCCKATA LICHA, MO,[[HqJHU,HpﬁH B OIIPCACIICHH CIIYHaH ¢
IIPEOLcHKaTa Ha HIKOM aKTMBM M TIacvBu IO TAXHaTa CIpaBeUIMBa cTOHHOCT. bazure 3a
OIleHKaTa Ca OMOBECTEHH B CHETOBOJHATA TIONWTHKA KbM (puHaHCOBMA otuer. He ca
KOMITEHCUPaHH aKTHBH ¥ TIaCHBH, ¢ H3KIICUCHUE Ha M2PUYHO paspemteHue Ha MCC u kaxro
e NMOSCHCHO, KEASTO £ HCO6XO,HHMO.

2. OcHOBHH NoKa3zaTeaH 3a (bHHaHCOBO CUCTOROACH ANAH3

AHanu3bT Ha eeXTHBHOCTTA HAa NpUXoAuTe K pasxomwre 3a 2011 r. mokasea, 4e na 1 nes
paszxoam ca nonyueny 0,99 sepa npuxoau.

Ilokazaren EdexTuBHOCT 31.12.2009 r. 31.12.2010 r. 31.12.2011 r.

KOS(UIUEHT Ha ¢eKTURHOCT HA Pa3XOIUTe = 124 112 0.99
001110 IPIX0aM/001I0 pazxoRu ’ ’ ’

KOeQUIHEHT Ha e()eKTHBHOCT Ha NIPUXOIUTE = 0.81 0.89 1 01
0010 pazxoau/od1o IIPUXOAN ’ ’ ’
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Tloxkusareny JIHKBHIHOCT 31.12.2009 r. 31.12.2010r. 31.12.2011 r.

KOe(hHIHEAT Ha 001ma TUKBUAHOCT =
KPaTKOTpalfiHy aKTHBU/KPATKOCPOULH 3,15 1,71 3,66
38 \BIIKEHH

KOCUIMEHT Ha a0COMOTHA JIMKBHHOCT =

NMapUYHy CPeICTRA/TEKYIIH 38 IBIIKSHH 2,09 0,22 1,18

3. (DUHAHCOBH HHCTPYMEHTH

['pymata oTunTa KaTO NIAPK U IAPUYHU CPEJICTBA HATUYHHATE MapH B Opol, MApWIHH CpeacTBa
00 OaHKOBM CMETKH M JEMO3MTH. 3a 11eNUTe Ha H3rOTBSHE HA OTYETA IAPHUHUA ITOTOK
TNAPUYHUTE IIOCTBIUIEHHA OT KITHEHTH M IAPHYHHTE IUTALIAHHA KHM JIOCTABYUMIN ©a
upeactapeny OpyTHO ¢ BKHoUeH JJIC, a noayueHnTe IMXBY 110 PA3LIAMATCIHA CMETKH ¢a
IIpeICTaBCHY B OMepaTHBHATA NeHHOCT,

KoM 31.12.2011 r. wanuguute TapuduHd cpencTBa B kacaTa Ha ['pymara ca 47,000 ns., a
obuio B kacaTa u MO pajmIalNaTeTHHTC W JCIO3UTHUTS CW CMETKM I pyliara paslonara
1,304,000 ne. I'pyniata npuTekaBa (UHAHCOBY AXTHBH KATO HATIPUMED, THPIOBCKH B3EMAHM
W TIAapHYHH CPECTBA i XPAaTKOCPOYHH HEMO3UTH, KOUTO BB3HMAKBAT IIPIKO OT HEHHOCTTA.

4. Excrmozuussi wa HOPEANPUATHETO MO OTHOMENWe HA HAAPHMS, KPEIATHUS U
JIUKBUAHISA PUCK H PHCKA HA NAPHYHHS HOTOK.

[asapHnAT prcK BKIIOUBA CIEIHUTE BHAOBE PHCK:
Baayred puck

I'pynata H3BBpMBA HOKYNKH U NMPORaKOM B UYMKACCTPAHHH BallyTH — €BPO ¥ [MATCKU
aonapu. OT TAX OCHOBHATA 4YacT C¢ OCBINECTBABAT B E€BpO. 1Bil KAaTO BalyrHMAT Kypc
nep/erpo e duxcHpad na 1.95583, BamyTHHAT PUCK, IIPOU3THYALL OT EBPOBULC CKCLOBUIUN
Ha 'pymata € MUHUManeH. [ pymata OChHIecTBABA Pa3THIHU 110 00€M TPaH3aKIUH B ATCKU
Jonapy. B pezynrat Ha TOBRa, TC € H3I0XKEHO Ha 3HAUHTENECH BalyTeH PHUCK 10 OTHOINEHHE Ha
IPOMEHUTE BBB BATYTHHUS Kype JIEB/LL. JOJ.

JInxseH puck

JApy#KecTBOTO € M3NMKEHO HA PHCK OT MPOMSNA B TTA3apHUTE JIUXBEHH IPOLIEHTH, OCHOBHO,
10 OTHOIUEHWE HA KPATKOCPOUHUTE U IBITOCPOUHAUTE ¢ (MHAHCOBU NACHBHU C NPOMESHIIUB
(nmnapam) nuxeeH OpoucHT. IlonmTHkara Ha [pyxecTBOTO e la ympaplldBa pa3xOIHTe 3a
TMXBU Ype3 M3NOIRBAHS Ha (UHAHCOBH HHCTPYMEHTH, KaKTO ¢ (PUKCHpaHu, Taka H ¢
TUIABAIY JIUXBEHH MTPOLEHTH.

Kpenuren puck

[pynara TLPryBa €MUHCTBEHO C YTBBPACHH, ruiaTexoclocodbnu xoHTparentd. Herosara

[OJUTHKA €, Y€ BCHYKK KIHEHTH, KOHTC JXeIasT Ja ThpPryBaT Ha OTAOXKCHO NUIaIiaHe,
MIONNEKAT HAa TPOLSAYPH 3a TIpoBepka Ha TIXHATA naaTexocnocodrocT. OCBeH TOBA,

Calara no ThProBCKHTE B3CMAHHUA C€ CNCAAT TCKYIIO, B PEe3VNTAT HA KOCTO CKCIO3WIMATa
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Ha ['pymara mo TpyasHocsOMpaeMHd W HeCHOMpaeMH B3eMaHUd He € CBIIecTBeHa. Hsama
3HAYATCNHA KOHUCHTPAUWY HAa KpeIuTes puck B ['pymara. KpemuTHHAT puck, xoiTo
BDLIHMKBA OT APYrute (pPUHAHCOBH aKTMBM Ha I'pymaTa, KaTo HarnpuMep, IapUYHY CPENCTRA H
ApyTd (PMHAHCOBH AaKTWBHW, IPESACTABIABA KPEAWTHATA eKCIIORMIMS  Ha I'pynara,
[IPOM3THYAINA OT BB3MOXKHOCTTA HETOBUTE KOHTPACHTH [d HE U3ILIHAT CBOWTE
3aIBIUKeHMs. MakcuManHaTa KpeJuTHA eKCIIO3HNys Ha ['pymara IO IIOBOJ Ha NPH3HATHTE
(hHHAHCOBH aKTHDH BLAIIH3A 14 CLOTBETHATA UM CTOHHOCT o Gananca kM 31.12.2011 1.

JIHKBHIEH pHEK

EderTBHOTO YIOpaBIeHHE HA JMKBWIHOCTTa HA | pyllata Ipennoiara OCWTYpsRaHe Ha
JOCTATBUHO OCOPOTHH CPENCTBA, HPEAUMHO Upes HOJIBPIKEHE HA NApUYEH pPe3epB OT
QCHOBRHATA ACHHOCT.

VIII. MadopManus 3a u3nbJHeHHe HA MPOTPAMAaTa 32 MPUJIAraNe ua MeXTyHADOIHO
NPUSHATHTE CTAHZAPTH 32 1000 KOPIOPATHBHO YIPARJICHNE

1. Hamuonamaen KOJACKC 34 ROPIIOPATHBHO YIIpaBJACcHHE

Ha 10.10.2007 r. npexn oGinecrBenHocrta 8 Boarapus 6e npepctasen Haunonanen xozgexc 3a
KopriopatuBHO ynpaeiaenue. Ha 05.11.2007 r. CeBersT Ha mupextopure Ha HuBectop.BI”
AJl, KaTo B3e NPENBHJ BAXHATA POJIS HA CHBPEMEHHOTO KOPIIOPATUBHO YIIpaBICHUE [a
CHACHCTBA 3a YCTOHYHMBOTO pAa3BUTHE Ha HAIlHOHANIHATA HWKOHOMMKa Ha Perrybnuka
Brirapusa, BOJAEH OT PeIIUMOCTTA Ja IIPOIEDKE IIPUIATAHETO HA MEXKAYHAPOIHO NPHIHATHTE
cTanaapTy 3a A00p0 KOPHOpaTUBHO VIIPARIEHHe, PEIIH IPYKECTBOTO Ja M3BEPIIBA
NEeHHOCTTA CH B CHOTBETCTBUE ¢ [PUHLUNNUTE U pasnopeadute Ha Maumonanzus xogexe 3a
KOPIIOPaTUBHOTO yIIpaBieHue. Tosa pelneHue Ge onmoBecTeHo npe Komucuira 3a GHHAHCOB
Ha130p, bearapekata pounosa fopca 1 obOIECTBEHOCTTA.

2. IIpnnarame va Hammonanunua kKoaeke 3a KOPHOPATHBHO yIPABJIeHHE

Unrectop.bl' AJ[ cmazea M3usi0 OCHOBHUTE TOCTAHOBKM Ha HalMoHaIHUS KOIEKC 3a
KOpIIOPaTUBHO YIIPaBNECHUE.

['maBHaTa HacoKa IIpH HM3MILIHCHHEC Ha AHTAXKUMEHTUTE Ha Kojlekca Oe NpHBEeKIaHe IIa
BCUUKK BBTPEIIHH aKTCBE Ha ZPYXKECTBOTC W HANOCTHATA My AeHHOCT B CHOTBETCTBHE €
HEIPEeKbCHATO H3MenAIarTa ce felicTralna rropMaThena ypeada. Benuky PHHAHCOBH OTTETH
Ha IPYKECTBOTO c¢€ M3roTBAT chryiacko MCC, a TOJUIIHEAT OXMT C€ H3BEBPIIRA OT
HE38BUCUM OIWTOpP C OINE] OCHIypsBaHe Ha Oe3npHCcTpacTHAa M OOEKTHBHA IIPELEHKA 3a
HAYHHA, IO KOMTO ca U3rOTBEHU U NpeACTaBeHH Te3K OoTUeTH. OTUETUTE ¢& IPHAPYKABaT OT
MOAPOOHH KoKV 3a NeHHOCTTA.

Topuizasane JoOBEpHETO Ha aKUMOHEPHTE, HHBECTUTOPUTE H 3aHHTEPECYBAHUTE OT
YIPaBICHUETO U NEHHOCTTA Ha APYIKECTBOTO NUIA O¢ €AMH OT OCHOBHHUTE aHTAKHMEHTH Ha
KOPIIOPaTHBHOTO YIIpaBJleHue, B Tasu HacokKa JPYKECTBOTO JOKa3Ba TPagHIMOHFO
no3uIUsLTa ¢ Ha crabumga naetutynmda. M npes 2011 ronmHa opoAbaKyd YIBBDKIABAHETO U
IMPUIIATAHETO HAa Pa3lHYHM HAuMHZ 3a& PasKpHBaHC Ha TeKylla HHPOPMamus OTHOCHO
(pMHAHCOBOTC W HMXOHOMHYECKOTO CLCTOAHME HA JPYKECTBOTO U BAXKHM KOPIOPATUBHU
cHOUTHA, KAKTO M TSIXHOTO NOMYJNApPH3UpPAHEe, OCHOBHO upes broneruHa Ha Investorbg —
investor.bg/bulletin
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3a rnopylaBaHe HHMBOTO HAa MHOOPMHPAHOCT M 3aHHTEPECOBAHOCT Ha AKIMOHEPHTE W
HaChpYaBaHe Ha aKTUBHOCTTA ¥ YUACTUETO MM B YIIPABIEHHETO Ha JPY*KECTBOTO U Iipes 2011
POAMEA TIPOABIDKH MONBPKAHETO Ha CIIEIUANSH pa3/iesl Ha UHTEpHET CTPasuIEara Ha
JpPY*RECTOBOTO Www.1bg.bg , B KOMTO ce oTpadasa Texyma HHPOPMALHL OTHOCHO ASHHOCTTA
Ha JIPYyRCCTBOTO W BaXHH KOpropatWBHM cpOuTHA. Ha daiinoeus ¢epRhp ca ChXpaseHH
BCHMKH OTYETH Ha [PYIKECTOBOTO OTKakTC € mybmudHo. Ha elekTpoHHATa CTpPaHMIA ca
H)’SJTIiKYBaHH KOOPpNHUHATHTE 174 APYKECTBOTO, KAKTO H TE3H Ha AHMPCKTOPE 3a BPh3Ka ¢
MHBECCTUTOPUTE, UPE3 KOCTO AKIMOHCPH H 3aWHTEPECOBAHM JIMLA C€ HACHPYABAT Ja THPCAT
neobxonnumata UM HEGoOpMars. B crennaneH pasaern e myGaukysan v noapobeH MaTepyan
OTHOCHO TIPABATA H 3aLB/DKCHUATA Ha aKIUCOHEPUTE.

CerKkBaHETO Ha PEJOBHOTO rOAMIHO OOmO CHOpaHMe Ha aKIMOHEPHUTE Ce H3BhpIIBA B
CBOTBETCTBHE U ¢ YCTAHOBCHHUTE NMpasiiia 3a JaBaHe Ha MYyOMUUHOCT Ha MOKaHaTa, J[HeBHMIL
peld ¥ KOHKPETHUTE NPEUTCIKEHNA 38 PEUICHUL. BCHIKM TMCMEeHH MaTepHaliy o TOUKUTE OT
JHEBHUS PEN C€ [PEAOCTaBAT HA pasloAoXkKeHHe HA aKIMOHEPUTE B OQHCA U HA WHTEPHET
CTpaHHIaTa Ha APYKECTBOTO,

KonTponbsT oTHOCHO nponeca Ha paskpusade Ha wupopmauns ot Musectop.BI' AJl ¢
MHOromocoueH. Jlo TO3M MOMEHT HE ¢a KOHCTATUpand HapyIneHds Ha pasnopeadure u
CPOKOBETE 3a ONOBecTsBaHe. MHHAHCOBHTE OTUECTH ce NIyONMKyBaT Ha eIeKTPOHHATA
CTPaHHLA Ha JpyKeCTBOTO HellOCPeJCTBEHO Cliel] M3IIPAlaHeTe UM Ha PeryJIaTopHUs opraH
1 Ha o0MIecTBEHOCTTA, KOSTO NABA BH3MOKHOCT 338 KOHTPOT OT aKIIMOHESPUTE, HHBECTHTOPHTE
U BCHYKH 3aUHTEpecyBaHH nuila. Jpyra dopma Ha KOHTPONI OTHOCHO TIPOLIECa Ha PA3KpHBaHe
Ha HHq)OpMaLI‘HS[ €€ OCBIICCTRBABS OT URCHOBCTS HA Coeera Ha AHPEKTOPHTE CIIPAMO
IUPEKTOPa 3a BPB3KH ¢ HHBECTUTOPHUTE.

Helirocrra Ha CwBeTa Ha aupextopute Ha Mueectop.Bl” A/l npez 2011 roanua e Guna B
CBOTBETCTRHE ¢ IpoTpaMaTa u MCKIYHAPOIHNTE CTAaHAGPTH.

IX. JonnannTenna ungopmanus mo npuioxkenue 10 na Hapenta Ne 2 na KOH

1. Wadopmanus, mageHa B CTOMHOCTHO M KOJNMYECTBEHO H3pAKEHUE OTHOCHO OCHOBHUTE
KaTeropuH CTOKM, MPOAYKTH W/HUIK IPEIOCTABEHH YCNYIH, € [IOCOYBAHE HA TEXHus JI B
NPUXOIHTE OT NPOJaKOH Ha eMHTEHTa KaTo IO U MPOMEHNTE, HACTBLIIMIIU [IPe3 OTUeTHATA
$UHAHCOBA FOAMHA.

Tipes uamurtanara 2011 r., poopexu Qumanconara Kpraa, 6 IOCTArHATC OTHOBO YBCIIHICHUE
Ha obema Ha npogaxbure, kare To Bh3ese Ha 11% mo 3,800,000 ne.

2. HMudopmanmsa OTHOCHO TpUXOAUTE, pasipeelleHd 110 OTACTHUTE KAaTeropuu AeHHOCTH,
BBETPEUIHH U BBHINHH I1a33PH, KAKTO ¥ HHQOPMALMA 33 U3TOYHHIMTE 3a cHabAsBaHe C
MaTeprany, HeoOXOoAuMM 3a MPOMIRCACTBOTO HA CTOKY WM TPEAOCTaBAHETO HA YCIYTU ¢
OTPA3ABAHE CTEIEHTA Ha 3aBHCHMOCT IO OTHOWEHHE HA BCEKW OTJEIeH DIPOIaBad UId
KyIyeaa/norpefuren, Karo B cIydai, de OTHOCHTEIHMAT A4 HA HAKOHM OT TAX HaaXBepia 10
Ha CTO OT PasxQIuTe WITH MPUXONHUTE OT NPoAMKGH, ce NpeRocTaBsl HH(QOPMALUs 33 BCAKO
NHIE MOOTHETHO, 32 HETOBYA A47 B NTPOAKOUTE UK IIOKYIIKATE U BPB3KUTE MY ¢ EMUTEHTA.

Wusectop. BT AJl, xaTo Meauiina KOMIIAHHMS, WMa OCHOBHO IPUXORW OT Tpoaaxda Ha
peKnaMa M3LI0 HA BRTPEIIHMA Nasap.
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3. Hadopmarya 3a CKTQUEHW TOJEMH CHENKY M TAKMBA OT CHLISCTRCHO 3HAYCHHE 33
JeHOCTTa Ha EMUTEHTA.

Ha 26.01.2011 r. Unsectop.BE" AJ] 064BH CKIKOYBAHETO Ha JOTOBOPM 32 pexiama ¢ ITuepo
97 Al u Aprent 2002 OO/] 3a opranusupaHe ¥ peaylM3upane Ha PeKIaMU Ha TEXHH KIIVESHTH
Ha CTOMHOCT BCEKH 3a N0 Haxm 10% ot cpemuute npuxomu #a Muasectop Bl AJ[-Codns 3a
nocneAHuTe 3 TOAMHN,

Ha 10.03.2011 r. Musectop.BI” AJl 004BH cCKMIOYBAHETO HA JOTOBOPH ¢ MapKeTnHr
Kosmynvkanuu OO n ¢ Memna ITnagusr Ipyn OO/l 3a opraumsupade 1 peanusupase Ha
pexmaMu Ha TexHH Knuentd. CTOHHOCTTA Ha BCEKH OT JOrOBOpUTE ¢ 3a Han 10% or
CpeAHOrOANMNNTE IpuxoM Ha MuBectop. bl 3a mocnemnure 3 roaumm.

4. Vndopmanps OTHOCHO CHEIKUTE, CKIIOUEHH MEXIY eMWUTEHTA M CBBbP3aHH JIMNA, [Ipe3
OTUYETHUSA TEPHUOCI, IPESINIOMKESHNA 32 CKIIOUBAHES Ha TaKHBa CACIKH, KAKTO ¥ CACAKH, KOHTO ca
13BBH o0nyaiiHaTa My AEHHOCT WM CBIECTBEHO CE€ OTKIOHIRAT OT NA3APHUTE YCIOBUSA, IO
KOHTO EMHTEHTHT UM HETOBO ABUIEPHO APYHKESCTBO € CTPaHa ¢ [OCOUBAHE Ha CTOUHOCTTA Ha
CHENKUTE, XapaKTepa Ha CBBP3aHOCTTA M BesKa HHpOpManus, HeoOXoOuMa 3a Olenxa Ha
BE3NEHCTBUETO BBPXY (PUHAUCOROTO CBCTOSHHUE Ha EMHTCHTA.

Hama cpenxu, ckIrOYeHM MEXAY eMHTCHTa M CRBP3aHH fUL&@, KAKTO M TAKHBA, KOHTO ¢4
H3BBH oOrvalinaTa HeHHOCT 11a EMUTEHTa WITH TaKUB4, KOUTO CBINECTBEHO ¢¢ OTKIIOHABAT OT
a3apHUTE YCIOBUSL.

5. Muadopmanus 3a ¢pOUTHI B moKasaTem ¢ neobHYaeH 3a CMHTEHTA XapaKTep, WMALH
CBUICCTBEHO BIMSHHE BBPXY MSHHOCTTA My, U pEaJM3HMpaHUTe OT HEro [IMPUXOAH ¥
U3BBPIICHN Pa3XoM; OICHKA HA BIWSHUETC UM BbpPXY pe3yaTaTUTe IIpe3 TeKyInara rojuna.

FHama cpburnst 1 nokazareny ¢ HeoOHYaeH XapakTep, OKa3anH CHUISCTBEHO BIMAHUE BBPXY
ﬂe]":lHOC'l"l_‘a Ha eMHATCHTA.

6. Hnrdopmaums 3a ¢ACTKU, BOJCHY H3IBBLHOANAHCORO « XapaKkTep u CH3HEC I[ell, IIOCCUBaHe
()UHAHCOBOTO BB3ACHCTBHE Ha CACSNKUTE BBPXY ACHHOCTTa, aKO PUCKLT M HOI3UTE OT TE3d
CHENKH Ca CBHISCTBEHU 32 €MWTEHTa W 8KO pa3KpUBaHETO Ha Ta3W UHpOpMarys e
CHUIECTBEHO 3a OLEHKATA HA (YMHAHCOBOTO CHCTOSHUE HA EMUTEHTA.

Hama nrndopmarys 3a ¢IeNKY, BOASHN H3BBHOATAHCOBO,
7. HMudopmauyd 3a Aan0BE ydacTus Ha €MUTEHTa, 3a OCHOBHHUTE MY HHBECTHLHMH B
cTpaHaTa 4 B uyxOuHa (B LIEHHU KHIKA, (PHHAHCOBU WHCTPYMSHTH, HEMATEPUaATHY aKTUBH M

HENIBIDKUMH HMOTH), KAKTO W HHBECTHIHWTE B ISJIOBM LEGHAW KHMXA WM3BEH HErOBaTa
HMKOHOMHYECKA IpyNa U U3TOYHHUIMTE/HAaYMHUTE Ha PHHAHCHPAHE.

Ha 6.04.2011 r. e ofsisena perucrpaimara Ha Mezaug 33 EOOJL, a va 11.04.2011 r. ma Kuit
Meaus EOQOJ]. BnocneacTrue KanuTalhT Ha JBeTe JpyxecTBa e yRenmueH o 10,000 is.,
mpeobpazysanu ca B QO kato gensT Ha Investor.bg crasa 75%.

[1a 19.04.2011 r. ¢ obapeno npugobupanero Ha 20% ot Uueectop Ilync OO,

Ha 27.06.2011 r. Musectop.BI" A npprobusa caiita Imoti.net.



Ha 29.06.2011 r. Musectop.BI" ALl mpunotusa 100% o1 xamwmrana Ha As Mexua EOO/.
CrolinocTTa Ha JiBeTe MoKy e 910,000 7s.

Ha 12.07.2011 r. Uusectop.BI' Al e mskyrun 15,157 cobersenn akumm wid 1,1% or
kanutana cu. [lpes romummara ca npomamenu 3,147 axumm W B Kpas Ha TIOJWHATA
IIPUTEXANMETO € B pasmep Ha 12,010 aximu.

Kty gaTaTa Ha oT4eTa ¥Ma PEILICHWS 3a HanyckaHe Ha ChApyxuuunTe B Menna 33 OO u
Kuit Meaus OOJL u Mueectop.BI' AL ¢ coberBenuk na [00% ot xarnmrana wm.

KsM patata Ha oraera Umeectop.BI' AJl npurexasa 80% ot kanurana ma Hmsectop
Wmotun.rer OOJI. Bnuceanere Ha npupobueanero Ha uosu 790 mama wmu 79% ot
yBenudeHus xamutall Ha Musecrop Umortu.wer OO/ e 5a 27.01.2012 1.

8. Mudopmaris oTHOCHO CKNIOUSHUTE OT EMHUTEHTA, OT HETOBO ABLIISPHO APYKECTBO WM
IPYXEeCTBO MalKa, B KAYECTBOTO HM Ha 3aeMOIIOJYYATEIIH, JOTOBOPH 3a 3aeM C IIOCOYBaHe
Ha YCJOBHSTA TO TAX, BKIIOUMTENHO HA KpalHUTE CPOKOBE 33 H3IUIAINAHE, KAKTO o
uH(OpMalHs 3a IpeJoCTaBelH FAPaHLIIH | TOEMaHe Ha 38/ bIDKSHNA.

Kbm 31.12.2011 r. Masectop. BI” AJ] HAMa 3abnxkeHU 110 OaHKOBH 3aeMU.

C pemenne Ha OCA ot 08.06.2011 1. ca rracypaHd rapaHITdy 3a YIPAaBRIEHWe B pazMep Ha
TPUMECCUHNTe OpyTHN BL3HArpaKICHUS Ha criequuTe wicHose Ha CJI:

JIobomup Kocraannor Jlexor: 1,560 no.

Anexcn Iletpor Anporos: 1,500 nE,

Crioapt Ansa Twr: 29,337 as.

Hukonait Auremros Maprunos: 1,500 ns.

Voxed Knosep: 1,500 nB.

Ounun Atamacos [amos: 1,500 ns,

Cymute ca AENO3UpaHH B II0N38 HA JPYXECTROTO.

9. Hudopmaims OTHOCHO CKIIOYSHUTE OT €MHTEHTa, OT HErOBO ABINEPHO JPYKECTBO MUIH
JPYKECTBO MalKa, B KauecTBOTO UM HA 3aeMOJaTelly, JOTOBOPH 3a 3aeM, BKIIOUKTENHO
[IPEeICCTARSHE Ha TapaHIUU OT BCHKAKBE BUA, B TOBA YMC/O Ha CBBP3QHY JIHIA, ¢ IIOCOYBAHE
Ha KOHKPETHHUTS YCIOBUS IO TX, BKIICUUTENHO Ha KpalHUMTE CPOKOBE 3a IUlAlllaHe, U UenTa,
34 KOATO ca Omnu OTIIYCHaTH.

Kom 31.12.2011 r. UaBectop.BI" A/l uma B3emanus ot A3 Meana EOQ/] 3a 33,000 1B., ot
Tpubuo EQOJ 3a 46,000 ns., ot Mueectop Mmoti.Her OO 3a 20,000 18., or UnBectop
TTymc OO]I 3a 40,000 ns. or Meaua 33 EOOJ] 3a 6,000 ms.

10. MHQJODM&HHH 3a H3OOM3B3HCTO Ha CpeAacTBara OT H3IBRPHICHE HOBA CMHCHA
HEHHHA KHMKa IPe3 OTUCTHHA NICPHOM.

CpencrBaTa ca U3MOI3BARHN 33 HHBECTHIINH, BKIIOUHTENHO 3a IPUACOHBAHETO M PASBUTHETO
Ha caiitopere Imotinet, Az-deteto, Az-jenata u ApyrH.
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11. AHamu3 Ha CHLOTHOIIEHHETO MEKNY MOCTHIHATUTE (PHHANCOBU Pe3yITATH, OTPA3EHH BbB
(punaticoBrs oTHeT 3a (hMHAHCOBATA TOAWHA, U YO-paHC HyOIMKYBAHH HPOTHOZU 33 TE3H
pesyiraru.

Ilpes wsmmbayara 2011 T. e nocTurHaTto yBenuueHue Ha O0EMa Ha KOHCOMHIMPAUKTE
IpoNaxown, Kato To Be3nese Ha 11% no 3,797,000 nB. HeTuusar pesyiraT € KOHCOANAMpaHA
saryba B pazmep Ha 54,000 ne. 2a 2011 r,, cupamo xonconuaupana rneganba or 317,000 xs.

[2. AHanMs u OLEHKA Ha NOIUTUKATA OTHOCHO YIPaBIenueTe Ha (GHHAHCOBUTE PECYPCH C
ITOCOYBANE HA BBE3MOKHOCTUTE 34 OOCIYXKBaHE Ha 3a1BIKCHHUITA, CBEHTYAIHUTE 3allIaxy |
MEPKH, KOHUTO EMHUTCHTBT € [pPSANpHEN WIM TpPelcTow fa TUpeTpHeMe ¢ Ornen
OTCTPAHABAHETO MM,

CpoboanuTe IapuuHM CpecTBa C€ HAacouBaT KBM (puHAHCHpaHe Ha AeHHOCTHTE Ha
apyxectsoro. Mieectop. Bl AL ofcityBa BCHMKNTE CH 3a/IBJDKCHIS HABpPeMe, Taka 4e HsaMa
€BEHTYAIHH 3allJIaXM, 3a KOWTO Ja CC MIPEABIUKIAT MEPKU 38 OTCTPaHABAHETO HM.

13, Omenka Ha BB3MOXKHOCTUIE 33 pEaNM3alldsl Ha HHBECTHIMOHHHTE HAMEpEHUs ¢
TOCOYBAHE Ha PA3MEpa Ha pasiioaraeMuTe cpefICTBA W OTPA3ABaHe Ha BH3MOKHATE TIPOMCHA
B CTPYKTYpaTa Ha (pUHAHCHPAHE HA Ta3d ACHHOCT.

WuBecTHNHOHHKATE HAMEPEHHS Ha IPYXKEeCTBOTO MOraT ha ce pealysupar camo Ha 6Hasa
renepyupaly IpHXoJd, PCHHBECTHPaHU [edandu U IIpHUBIHYaHE Ha KaluTal JIpy:KecTBOTO
CUHTA, HE TTPCABHACHHUTS HHECCTHIIHH €A H3ITBEJIHHMH.

14. HMupopMalys 3a HACTBITUIN IIPOMEHH TIPE3 OTUETHHS NEePUO B OCHOBHHTE MPUHITKIIH 32
YIIpaBIeRHE Ha EMUTEHTA ¥ Ha HETOBATA NKOHOMUYECKA IPYIIa.

WMusectop.BI' A/l ynpaBnsBa CBOUTE WHBECTHLMH, KATO HOCTABA BHCOKH, HO IOCTHKUMHA
tenu 8 06NACTTA HA KAYECTBOTO, IPOIYKTUBHOCTTA 1 perraduanoctTa. [loBeue BHUMAHHKE CE
OTJIENST B PA3BUTHCTO HA YOBCINKHTE PECYPCH M KOPIOPATHBHATA COLMANHA OTTOBOPHOCT.
ITpe3 OTYETHHS MepHOA HAMA NPOMEHH B OCHOBHMTE UPWHUMHW Ha YOPABJICHUE Ha
Husectop.bl” Al

15, HHq’)OpMaHHﬂ 32 OCHOBHUTE XapaKTCDHCTHKH HA NPHIATAHUTC OT CMUTCHTA B IIPOIIECa
Ha H3TOTBAHC Ha (bHHaHCOBPITe OTICTH CHCTEMa 3a BBTPCIICH KOHTPON H cHCTeMA 33
YIIpaBICHHEC Ha PHCKOBE.

TopuiHuaT GUHAHCOB OTYET HA JPYKECTBOTO [OJUISKU Ha HE3AaBHCHM (DMHAHCOB OJMT OT
perucTpupan oautop. 110 To3u HAuKH ¢e NocTUra OOEKTUBHO BLAIIHO MHEHHE 338 HAYMHA, 10
koliTo ce urroTes oruera. HeszapHceuMUST OOTHTOP Ce u361-{pa OT BCAKO PeTOBRHO TOITHITHO
obuio crbpanne Ha akimonepure. MuBecTtop bI' AJL H3roTBA U IMOGABPKA CICTOBOIAHATE CH
OTHETHOCT B CHOTBETCTBHE ¢ MEKIYHAPOAHUTE CUETOBOJHU CTAHJAPTH, KOETO € OLIE eaHa
TapaHITH 33 JOCTOBEPHOTC MPEACTABIHE HA HErOBOTO (PMHAHCOBO CHCTOSHMHE.

Wusectop BI' AJ{ uma IipueTH BBHTPCIUHM NpaBuIa 3a pabora ¢ Ao0KyMcHTUTE. [naBHuar
CUETOBOANUTEN ChXPaHsBa GUHAHCOBUTE OTUETH M JAOKIAAATE HA OJTUTOPUTE KhM THAX.

16. UndopMmanns 3a OpOMEHHTE B YIPABUTEIHHTE ¥ HaA30PHUTEC OPraHH Mpe3 OoTYCTHATA
(buHaHCOBA TOJHHA.
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1Ipes oryeTHara TOMMHA € yBenuyeH cheTaBa Ha ChBeTa Ha AUPEKTOPHTE, KATO HOBUAT WICH
¢ Qunun [Mawor. UnsecTop. BI' AJT vma eHOCTETIEHHA CTPYKTYPA HA YIIPABICHHE.

CeBETHT Ha JMPEKTOpHTE € chCTOM OT 6 jauma. [auun ca ChBeTa Ha JUPEKTOpUTE ¢a
[IOCOYUEHH B paznen V, T. 2 OT JoKiIaga.

Ha 17.01.2011 r. xaro npokypuct Ha Hueectop.BI" A/l B ThproBekus perucTsp Ge BIMCAHA
I'eprana Xapanavauera 3narasoea 1 3amiyes Wpaiino Kpacumvupos Jlaxos.

17. Undopmaims 3a pasMepa Ha Bh3HATPOKIACHUATA, HACPAINATE WUIW MOIRUTE HA RCEKYE OT
YICHOBETE HA YIPaBUTEIIHUTE U HA KOHTPOJHUTE OPTaHHW 334 OTYETHATa (PUHAHCOBA TOIMUHA,
M3IUTATEHH OT €MUTEHTA, HE3aBUCHMO OT TOBA, Raid ca OWIM BKIIIOUCHH B Pa3zXOMUTe Ha
EMWTCHTA WK IPOU3THYAT OT PaspecaAeHNAS Ha MevanbaTa, BRIKYHTCIHO:

a) NIOJIYYSHM CYMH U HETIAPHYHU BLAHATPAKICHHUS;

Meceynute b3HarpaskaeHns 3a Crheeta Ha J[ipekTopuTe ca KakTo Clie/IBa:
Mrobomup Kocraguaos Jlexor: 520 ns.

Aneken IleTpos Auponos: 500 ne.

Crroaptr Ansr Tun: 9779 ns.

Huxonait AuresmoB Maprraos: 500 e,

Vioxe( Krosep: 0 5.

@unun Tlamor e nonyyun Tpyu naamanus no 500 ms.

6) YCJIIOBHY HUJTH PasCpPOYCHY BBIHADAXIZCHHA, Bh3HHKHAIM IIpE3 roAMHara, JOpH # ako
BRE3HATPAKACHUETO €€ OBITRHA KBM HO-KBCCH MOMEHT — HAMA.

B) CyMa, IBIKMMA OT EMHTEHTA HIIM HETOBY JBLIUEPHH APYKECTBA 38 U3IUIAINAHE Ha IICHCHH,
obe3leTeH s NPy eHCHOHWPaHe WK APYTH MOJACOHH 00€31IeTeHNS — HIMa.

18. 3a nybnuuHHTE [Opy)KecTBa - wHpOpManug 3a I[puTekXaBaHy OT WICHOBETE Ha
YIPABHTCITHUTE M HA KOHTPOIHHTE Opragu, MPOKYPHCTHTE W BHCINHUA PLKOBOACH CHCTAB
AKUWH HA €MHUTEHTA, BKIIIOTUTENHO aKIMNTE, IPUTEKABAHM OT BCEKH OT TAX IOOTAEITHO H
KATO TIPOLEHT OT aK[MUTe OT BCCKM KJIAC, KAKTO U HIPSACCTaBEHM UM OT €MHTEHTA ORLMH
BLPXY HETOBM LICHHY KHWXKA -~ BUJ U pa3sMep Ha LIEHHUTE KHMXKA, BBPXY KOWUTO ca yIpeleHH
ONUHHTE, Leld 1a YIPAWHABAHC Ha ONNMUTS, NOKYIIHa LCHa, aKo HMa Takaba, H CPOK Ha
OIIAUTE.



HJanun kum 31 nexemepu 2011 1.

Hme: Axmuan Ak O6mo  O6mx % or Oome
NpHTEe- NPHTC- AKIAH  KANMTASA  H3MENeHne
JKABAHN SKABAHH H 0T CIPSMO
TPAKO HJIH IJacoBeTe MNPCAXOAHOTO
KOHTpO- B O0moTe TpuMecedHe
JIMPaHH cbOpaHue:
HEIPIKO
1. JIro6omup Jlekos — Hsma

188,485 62,456 250,941 17,44%

[Ipencenaren ra CJ1 U3MCHEHHE
YBENUYEHO

2. As Ay - -

o ICKCH ATIIOHOB — HICH HA g 485 24,155 104,640 7,27% yuactve ¢ 667
AKL{HH

3. Crroapt Tun — H

H3OBIRUTENCH THPEKTOP U 34,383 30,000 64,383 4,48% A

qnen Ha CJJ HSMEHEHHE

4. Huxonait Maprunos — wieH 97411 92654 190,065 13.21% 1lama
Ha CJ] H3MCHEHHE

oxed Knosep - 307,104 307,104 21.35% oMa
H3IMCHCHHC

Ot Tawos 120,321 120,321 8.36% 1UMa
HU3MEeHeHHEe
Veeauueno

O61mo: 521,085 516,369 1,037,454  72,11% YlacTme c667

AKLAN MJIH ¢
0,05%

19. MudopMmaliid 3a U3BECTHUTE HA APYXKECTBOTCO JOTOBCPCHOCTH (BKIIOYUTEIHC H CIEH
IIPUKJIF0YBAHE HA (MHAHCOBATA [OAMHA), B Pe3ynTaT Ha KOUTC B OBJel MepHod MOraT Ja
HACTBIIAT MMPOMEHH B NPUTEHKABAHUSA OTHOCUTENCH AT aKUMKU HAH OOTHTAllMY OT HACTOSIIN
aKLMOHEPU HIH O0IUTallMOHepH

He ca u3BecTHH Takupa HAOTOBOPREHOCTH.

20. Mudopmanus 3a BUCANIM CBACOHH, afMUHUCTPATHBEU WK apOUTPXKHU IPOU3BOICTRA,
Kacacluy 3aIbJDKCHESI WIM B3eMaHWs Ha eMUTeHTa B pasMep nai-manko 10 pa cro or
cOOCTBEHNA MY KalTuTasl.

Ussectop.bl’ AJ] nama Bucsu  cbaebHH, AAMHUHUCTPATHBHU UNd  apOUTPaKHH
TIPOM3BOACTEA, KACACIN 33LIIKEHUS WA B3EMAHUA HA eMUTENTA B pazMep Hali-manko 10 Ha
CTO OT COﬁCTRe}'-‘fHS—I MY KAMUATAN, KaKTOo W PCeHWs WITH WCKAHWA 33 OPEKpaTdRaHE |

o0gBsgIBaHE B JTHKBHIAITHA.

21, ):[&HHPI 38 AHPCKTOPa 32 BPBE3KH C MHBCCTHTOPA, BRJIIFOUHTCITHO Teﬂeq)OH ¥ ajppec 3a
KOPCCITORACHITH AL
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Mapusu Mopraros

E-mail: mariyan.yordanov(@investor.bg

Wuwectop. bl AL

Oyn. Anexcaugsp CramBonuiicxy 205, er.8, Codmusn 1309
Tem.: (+359 2) 81 29 8i4

Paxc: (359 2) 81 29 853

X. Ananu3 u passicHeHHe Ha WHpopManuaTa no npunoxenre 11 Ha Hapenda Ne 2 ma
KoH

I. Crpyktypa Ha XamHTana Ha JIPYXeCTBOTO, BKJIOUMTEIHO IEHHHTE KUK,
KOHTO He ca AONYCHATU JO THPIOBHA Ha perynupad nasap B PenyOmuka boiarapua wma
Apyra JIbpikaBa 4YIeHKA, € IIOCOYBAHE HA pPa3NHIHWTE KIACOBE aKi(Mu, IIpapara H
3QIBJIKEHHUSTa, CBLP3aHU ¢ BCEKM OT KJIACOBETE AKI(UH, H YacTTa 0T OOIMA Kamurarn,
KOATO ChCTaBIABA BCEKUM OTIENEH KITAC.

OCHOBHMAT Kanuran Ha ZpyxecTBOTO € 1,438,695 nesa, usnsaio 3anucal U BHECEH, PazIeiieH
na 1,438,695 o0ukHOBeHH, Oe3HANTWUYHH, TIOUMEHHY HETTPUBUIESTHPOBAHU aKIUY C [IPABO HA
rac ¥ ¢ HoMuaan 1 1eR Bedaxa oT TAX,

FHsama axnmy na Uueecrop. bI” AJl, xonto He ca A0MycHATH 10 THPIOBHS Ha peryldpaH Iazap
B PerryOnuka Brarapus unm qpyra Jbpicasa wWienka,

Ilo nmammHuM, nonyuenn ot Henrtpanen gemozurap AJ[, xwm 31.12.2011 r. Warectop.BI” AJ]
uma 259 akmuonepn. 237 dusuueckn nua npuTexasaTt 843,410 aknuu u 22 ropuaaueckd
JEIIa IpUTexkanaT 595,285 akuuu.

2. OFpaHH‘-IeHHE{ BBEPXY INPCXBLPAAHETO HA OEHHHTE KHIDKA, KaTOo OIpanH4YCHHA 34
NPUTCHKABAHCTO Ha LUCHHH KHHXKA HIIH HEOOXOAUMOCT OT nIIYYdBaHE Ha O,uoﬁpe}me oT

JPYKECTBOTO UITH IPYT aKIMOHeD.

Hama HWKaKBY OrpaHHuCHHS BBPXY IPEXBBPISHETO HA UCHHATE KHMka Ha WHBectop.bl'

Al

3. HWudopmanusa OTHOCHO NPSKOTO H HEOPSKOTO NPUTESKABAHE HA 5 HA CTO WIIH
TIOREYE OT IpapaTa Ha rnac B o6WOTe chOpaHHe Ha APYKECTBOTO, BKIOUATENHO JaHHU
34 AKIMHOHEPHTS, pazmepa Ha JJHIOBOTC HWM  ydacTHe H HaHiHHA, IO KOHTO <¢e

IpUTCHKEBaT aRkIIHHETC.
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Hannn kM 31 pexemppu 2011 1.

Hnze: bpoii Han or M3menenue cipamo
AKIHH: KaruTaga/ IPEAXOTHOTO
IJIACORETE B TPUMECeYHe
Obmmoro
chOpanue:
TECHNOLOGY IN CENTRAL
AND EASTERN EUROPE 307,104 21.35% Hama uamesenue
JIrobomup Koctanuuos Jlekos 188,485 13.10% Fama unmenenue
Huxonaii Asrenor MapTHHOR 97,411 6.77% Hama u3meHeHUE
Hnruxom Koucynr EOO/] 92,654 6.44% Hsama uameHeHHE
Dunun Arairacon Ilawon 120,321 8.36%% Hama msMcHcHUC
Anekcu [leTpos Angonon 80,485 5.59% YBEAMHEHO YHACTHE € 23
AKITHH
KAT3KO EBIATAPUA OO/ 74,598 5.19% THama usMeneHue
YBenmueHo y4acTHe ¢
Qonxo: 961,058 66.80% 25 aknuu, H yBeJTHICH

asa ¢ 0,002%

4. I[aHHPT 34 AKOHOHCPHTE CEC CIICTHATTHH KOHTPOIHH IIpaBa B OIMMCaHHe Ha TC3H IIpaBa.

Hama axuMoHepy chbe CHiELUaIHN KOHTPOJNHY [Tpaka.

5. Cucremara 3a KOHTPON NpH YAPRXKHSBAHE Ha MPABOTC HA IJIAC B CIydauTe, KOTaTo
CJIY’KMTETH Ha JPY)KECTBOTO A M HETOBM aKIMOHEPH M KOTATO KOHTPOIET HE CC YIPAKHABA
HETIOCPCACTBEHO OT THIX.

Hsma crucrema 3a KOHTPOJ [IpH YIPAXKHABAHEC Ha IIPaBCTO HaA I'J1ac.

6. OrpannyeHus BBPXY IIpaBaTa Ha IJlac, KATO OTPaHWYEHWA BhPXYy IPaBata Ha Tac Ha
aKIHOBEPUTE ¢ ONPENENeH TPOUSHT WM Opoll riTacoBe, KPAaeH CPOK 34 yOPAKHSABAHE Ha
Ipagara Ha IHAC WIH CHCTEMH, [PU KOUTO CbC CBIPYZHHUYECTBO Ha JPYKECTBOTO
(pMHAHCOBHUTE NIPaBa, CBLP3AHY € AKIUHUTE, CA OTACTIEHH OT IPUTERKABAHETO HA AKLAUTE.

Hsma nnkaxem OIrpPaHHYCHHA BERPXY IIpaBara Ha ISIac, BRKIIOUHTCITHO OrpaHHYEHUA BLPXY
IIpaBaTa Ha I1ac Ha akiMuOHEPHTE ¢ OIIPEeIeneH HPOIEHT ITH 6p0171 TIIacCee, KpacH CPOK 2a
YIIpaXKHABAHC HA IIpaBRaTa Ha IJIaC HMIH CHCTCME, IIPH KOHTO CBC CRTPYAHHUHCCTBO Ha
APYHKCCTBCTO qJHHaHCOBHTe [Ipaga, CBLP3aHH ¢ aKIHATE, C& OTAC/ICHH OT MIPHUTCXKaBaucTO Ha
AKIHUTE.

7. Cl'[OpaSy'MCHHST MEKAY AKIUOHCPHMTE, KOWTO Ca H3IBECTHH Ha JPYMCCTBOTO H KOHTO
MOraT ja JoBcaaT J0 OTpaHHUCHHA B NPEXBLPIAAIICTO Ha aKIlWH HITH [IpaBOoTO Ha Iiac,

Ha HPYXKECTBOTO HE Cd HM3BECTHH CIIOpasyMEHWA MEAHIY AKIMOHCPHTES, KOMTO MOTAT XHa
JOBEHAT OO OTPAaHHYCHHA B NIPCXBRPIAHCTO HA aKIMH MW IIPABOTO Ha TJIac.
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8. Pasmopenfure OTHOCHO HA3HWAYABAHETO U OCBOOONKAABAHETO Wi WICHOBETE HA
YIPABHTESIHUTE OpPraHd Ha APYXKECTBOTO ¥ OTHOCHO U3BBPIIBAHETO HA UIMCHEHHS H
JONBJIHCHUA B YCTABA.

Hpago na ussLpurea HasHaUaBaHe H OCBOOOKIABAHE HA YWICHORE Ha YIPABHTEIHNTE OPTaHK
Ha JApYyKecTBOTO uMa caMoe O0more chbpaHne Ha akIMOHEPHTE.

I1paBo fa H3BHPINBA W3MEHEHNS U IOIBJIHEHHS B YCTABA Ha JPYIKECTBOTO MMa camo OBImoTo
cLOpaHNe HA aKIHOHEPHUTE.

9. HpaBOMOUIHHTa Ha YUpaBuTCIIHUTE OPTaHH HA ApYXECTBOTC, BKIIOUHUTENHO [TPARATC Ja
B3EMa PCUICHWA 34 H3JaBaHe | 06paT1~10 M3KYTTYBAHC Ha aKIIHK Ha APYKECTBOTO,

CHBeThT Ha JUPEKTOPHUTE MOXKE Jia MPUEeMa PeIeHus TI0 BCUYKU BLIPOCH, KOHTO He ¢a OT
H3KJOUWTENIHA KOMITeTeHTHocT Ha O0moTe chOpaHHe CBITIACHO HOPMATHMBEH 3KT H/UJIM
HACTOAUINS Y CTaB.

CBBETHT Ha AUPEKTOPUTE MOXKE Ja IPHUeMa pEIIeHMs, aKk0 Ha 3acellaHHeTO IPUCHCTBAT
BCHUKHTE MY UYNEHOBE (T.€. ¥ MeTUMAaTa YICHORE) JINYHO HIIH TIPEJICTaBIgBAHN OT APYT WIEH
Ha CpBeTa Ha gupekTopuTe. HMKOR OpHChCTBYBAl WieH Ha ChBeTa Ha AUPEKTOPUTE HE
MOXeE Ja MpeJCcTaBlsBa IIOBEHE OT eXMH OTCHhCTBYBALY wieH, [IbaHoMOIHOTO 38
mpeacTassseane Ha 4neH pa (CbBeTa Ha JUPEKTOpUTE B 3acenadue Ha Cbeera HA
OUPCKTOpUTE OT ApYF wieH Ha ChBeTa Ha TUpeKTOpUTe TpsAORa A2 € MUCMEHO U U3PHIHO (T.€.
HMEIIIIC 38 TIPEACTABIARAIIC T ¢aII0 HITH B [TODBETE 3aCeMAaInid 11a Cupera 1a ,E[HpeI{T()pHTe).

ChHBeTHT Ha JUPEKTOPHUTE B3CMA PCIUCHEA ¢ CAMHOAVIIINE HA BCHYKH WICHOBE HA CoeeTa Ha
JAHPEKTOPHTE IIC CIICAHUTE BBIIPOCH!

—

OTKpWBaHE W 3aKpUBaHe Ha KICHOBE;

npuaobHBaHe, H3MEHEHUE U NPEKpaTsBaie Ha YIacTHe B APYTH APY/KeCTRa;

3. opobpenne na cuenku no wi. 114, an. (2) or 3akoHa 3a nyOiIMHHC NIpejUIarane Ha NeHHA
KHpKa (CaMO ako CHENKUTE ca W3BBH Of0DpeHHs OT ChBeTa Ha AUPCKTOPUTE IOAMLIEH
Gusnec-maan Ha JpymecTBOTO 32 pa3xoAu U UHBECTUIIHN );

4. pasmopekmaHe ¢ akTHBM Ha cToiHoct Haa 50,000 (nernecer xunsaau) Espo (ocBeH ako
BBIPOCHT € OT KOMIIETEHTHOCTTA Ha OB1oTo crdpannc);

5. CcHeNKH, KacaeluM HMEHaTa Ha AOMEHHNTE, NPUTEKABAHN OT Jpy:KeCcTBOTO;

0. OpelOCTaRsHE WM TIQNydaBaHe Ha 3a€MH WMAM KPSOUTH Ha crodsocT Hax 50,000
(metneceT xunamn) Espo;

7. CKITIOUBaHE HA OTOBOPH 3a OTlepaTHBEH WK GHHAHCOB JNH3MHI Ha cToluocT Hag 50,000
(meTmecet XWsay) EBpo;

8. pastopexIaHe ¢ TTpaBaTa HA MHTENeKTYANHa cOOCTBEHOCT, KAKTO U CIITHOURAHETO VITH
pPasTPOTBAHETO HA MATCHT, JUICH3, HOY-Xay, M B3aUMHU CHOPA3yMEHMS, CBEP3aHU C
MHTEMEKTYalIHATa COOCTBEHOCT (¢ M3KMIOUEHNEe HA JTUOEH3UOHHY CHENKM KaTo 4act oT
KJIAy3UTe Ha TMPOAYKTHTE ¥ YCIYTUTE KbM KpalHWTe ITOTPeCHTENH, KaTo YacT OT
OCHOBHMA 6H3HEC HA J[pyKECTBOTO);

9. onpemensHe Ha IMIETO, KoeTo ChBeTa Ha MUPEKTOPHTE NpeAiara fa Obae usbpaxo ot
Obmoro cxOpaHKe 3a PerHCTPYpPaH OauTOp Ha JipyKecTBOTO 3a CLOTBETHATA TOJHHA,

10. onobpsisane XaHmUAATYpHTE HMa AMIATA 34 3aeMaHe Ha CIEAHHTE KIFOUOBH ITO3HIIHH

(utbxHocTH) B JIpYXKeCcTBOTO: reHepaleH AUPEKTOD, (PUHAHCOB AUPEKTOP H THPTrOBCKU

TTAPEKTOP;

h
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1. ocBOOOXKIABAHETO HA JIHIATA, KOUTO 32€MAT CNEAHMTE KIIOUOBH TIO3ULUN {(IMBXKHOCTH)
B [IpyKecTBOTO: TeHEpaeH AUPEKTOP, PHHAHCOR IUPEKTOP B THPIOBCKU AMPEKTOP;

12. pewenuero mo 4n. 29, an. (1) ot YcTaa;

13, mpuemaHe Ha nporpaMH 33 MaTCpHaHO CTHMYJMpaHe Ha CIYKUTENATE Ha
Hpy:xecTtBoTO;

14, mpreMane Ha TORUINHAS OU3BEC-IDTaH Ha J[PyXECTBOTO 3a PA3XOMH ¥ HHBECTHIMHY;

15. npueMane Ha npansuaaTa 3a paboTa Ha CbBeTa Ha JUPCKTOPUTS 10 i, 224, amn. (2) oT T3,
KaKTO U 3a IPOMEHHU B T¢3H NpaBUila;

16. cpOupane Ha cymu B pasmep Han 40,000 (weTHpuzmeceT Xunisamu) aeBa 10 kalbu H
CIIOPOBE, PA3NHAYHHA OT CHOUpaHETO Ha B3CMaHHUA, BE3HHWKBALM OT OCHORHATA JEHHOCT
Ha JIpykecTBoTo;

17. B3eMaHe Ha pellleHUE 3a YBEIHYCHWC Ha Karurana o pefaa Ha uiI. 196, am (1) or
TBproBekus 3aKoH.,

Bewuxkn  ocramann pPeUICHHUA Ha CeBeTa HA AUPEKTOPUTE CC B3CMaT C OOHUKHOBEHO
MHOQ3MHCTBO OT BCHUKM WICHOBE Ha CHBEeTAd HA JHPCKTOPHTE, OCBEH B COydauTe, KOoraro
HOPMAaTHBCH aKT HA/ATA T34 Y CT4B M3HCKBA MTO-TOMAMO MHO3ZHHCTEO,

CobBeTHT Ha JUPEKTOPHUTS MOKC [[& B3CMA PCHICHHA H HCIIPHCHECTBCHO, aKO BCHYKH YJICHOBES
Ha ChLBeTA Ha JHPEKTOPUTS €A 3aABHIH MUCMCHO CBITIaCHCTO CH 3a PEIICHHCTO. ITacmenoTO
3agBdBaHE Ha ChIAacMe 10 TPeAXQJHOTO HW3PCUCHHE € CcaMOo JIHYHO, a He H Hpes
I[TBITHOMOIIHHE.

10, CruecTnenn JOTCBOPH IIa PYHKSCTBOTO, KOUTO ITOPAMKAAT JeHcTnHe, H3MEHAT ce HIIH ce
MPCKpaTABaT IIOpald I[IpOMAHA B KOHTPONA HA JAPYKECTBOTO IIPM OCBIUSCTBABAHC HA
3ATBIDKHTENHO ThProso npeajarade, W NoCHeIUUHTe OT TAX, OCBECH B CIYYAWTE KOraro
Pa3KpHBAHCTO Ha Task HH(bOpM&]_IHSI MOMKE Ja NPHYMHH CEPHO3HY BPEIH Ha APRYKECTBOTO,
WBKIOUSHUECTO NO NPCAXOAHOTO HIPCUYCHUE HE CC TIPUJIATra B CIyYanuTe, KOraTo ApyxKecTROTO
€ JIIBXKHO I3 Pa3kpuc HHq]OpMEU.[HHTa TIO CHITIaTa Ha 3aKOHA.

Hawma TakuBa IOTOBOPH.
11. CoopazyMeHys MEXIY APYHKECTBOTO W YIPABUTSHHUTE MY OPraHM WM CIY:KUTETH 32
p3Iamaie Ha obesleTeHue IpH HAycKaHe WM YBOJNHEHHe 0€3 IpaBHO OCHOBAHHES MIH

TpH TpeKparTdBaHe Ha TPYLOBUTE [PABOQTHONICHHA II0 IIPHYUHU, CBBP3AaHH C THPIOBO
Npeanarade.

Hsima Takupa criopazyMeHMS.
oo

CONUMHUAT KOHCOMUAMPAH AOKNAN 3a ACHHOCTTA € IIpHeT Ha 3acepaHne Ha CopeeTa Ha
nupekropure Ha Mueectop. Bl Al Ha 09.04.2012 1,



KOHCOJMJHUPAH OTHET 3A ®PUHAHCOBOTO CHCTOSSHUE

keM 31.12.2011 rogquna

Hpunooicenue 31 dexemepu 31 dexemepu
2011 2010
BGN "000 BGN "000
AKTHBH
Herexymu akTHBH
Mmoty, Mammau 1 obopynsaHe 3 253 238
Hewmarepnatau axtiHau 4 4,298 3,491
Penyrauus 5 445 72
AKTHUBH IO OTCPOYEHH JAHBIH 16 7 6
O0mo HeTeKYIM aKTHUBH 5,003 3,807
TeRyIIH aKTHEN
TBProBeky U APYTH B3CMAaHHA 6 690 470
baHKOBY neno3ntu 8 420 400
ITapu 4 napuYHU eKBUBAIEHTH 7 884 148
Hpyrn akTusu g 187 123
Jpyra ¢pUHAHCOBH aKTHBH — TEKYIMH 10 566 -
O6mo TeKYIH AKTHBH 2,747 1,141
O06u10 aKTHBH 7,750 4,948
ITACHBH U COBCTBEH KAITUTAJI
HeTekymy nacuBu
SaaLIKCHIS I0 GUHAHCOB JTUIUET 17 44 34
O0m0 HeTCKYIH TACHBH 44 34
Texymu macusH
TBproReKy U APYrH 38 ABHKCHNA H 443 273
3anBIKeHES KBM CBBP3aHU 1TPeAIpUATHS i2 35 8
3aIBIKeHHd KBM Iepeoliaia 13 148 i34
SaﬂBH}I(SHHH KbM OCHI'YPHICIIHY
NPEAPESITAS 4 39 31
3aTBIDKEH NS 10 OAHKOBH 3a6MH 15 - 155
3a0bJOKEHMS 3 JAHBIIN 16 69 47
KpaTKOCquHa yacT Ha 3adbJIXKeHHAI 110
(QWHAHCOB JIH3MHT 17 18 18
752 666

Q6110 TeKyIN HACHBK
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KOHCOJIMINPAH OTYET 3A ®PHHAHCOBOTO CLCTOSHHUE

kbM 31,12.2011 roau=a

Hpodvaocenue
Hpuroscerue 31 oexemepu 31 dexemepu
2011 2010
BGN '000 BGN 006
CobcTBeH KanmuTAN, IPHHATICKAD] HA
akuunonepute Ha Uugecrop. BT
OCHOBEH aKITAOHEPEH KAIIUTAN 1,439 1,199
M3Kymeln cobCTBERH aKIAY (12) -
Pezepru 4,680 2,146
Harpyriany nevantw/saryéu 848 522
Texym pesynrat (22) 346
00610 KanuTal, IPHHALIEKAIL HA 6,933 4,213
akn#uogepuTe Ha Musecrop. bl
HexonTponupaso yuactue 21 35
O06mo cofcTBCH KanmuTan 18 6,954 4,248
061110 acHBH H c0GCTBEH KANHTAT 7,750 4,948
HWsnennurencH qupekTop: Coerasuies: QOpurop:
Crwoapt Tun Taug Crosmosa BAO Bearapus OO/

borpanka COKOJIOBa, YIIpaBHTEI
JEC, peructpupan ogutop

0907,

(DHHAHCOBHAT OTYET € OHOGDCH 3a HM3jiaBa”He € pPEIICHHUC HA CereTa Ha AUPCKTOPHTE OT

09.04.2012 roguna.

IMoscHuTenuUTe HEICKKH OT CTpanuma 50 10 cTpanmia 66 ca Hepas3/[enHa YacT OT (PMHAHCOBHA

OTUET.

25



KOHCOJUIHPAH OTYUET 3A BCEOBXBATHUA TOX0J

34 Iepuo/ia, NpuKIroyBain Ha 31.12.2011 roguna

Ilpuncorce 2011 2010
HUe BGN 060 BGN '000
Ipuxoam ot mpogamon 19 3,785 3,417
Hpyru npuxoau 20 12 3
Manon3pany MaTepuany 1 KOHCYMAaTUBY 21 (54) (52)
Pa3xoau 3a BEHUIHK YCIYI'H 22 (1,748) (1,343)
Pa3xo;u 28 nepconana 23 (1,748) (1,373)
Pasxonu 3a amoprusanuu 24 (194) (162)
JpyTu pasxoau 25 {126) (128)
6mo pazxonu (3,870) (3,058)
GuHAHCORU NPHXOTH 26.1 69 26
OWHAHCOBH Pa3xou 26.2 (29) (26)
Heuanta npean obaaraHe ¢ JaubIA - (33} 362
Pasxonm 3a maspuu n (45)
Ileyanba/(3ary6a) 3a nepuoga (54) 317
Hpyr BeeobxBaTen JOX0M 3a Iepuoaa (4) (3)
Oo6m sceoGXBaTEN XOXON _ (58) 314
ITesan®a 3a nepo/ia, OTHACEHA KBM: (54) 317
AKITHOHEPUTE HA TIPE/INPUSTHETO-MalKa (22) 346
HexouTtponupano yuactue (32) (29)
Q6w BeeobXBaTEeH JOX0/( 32 NEPHOAA, OTHeCeH KhHM: (58) 314
AKIUOHEPUTE Ha IPeIIPUATHETO-MaHKa (26) 343
HekoHTponupano yuactue (32) (29)
Hansmaurenen mipeKTop: CreraBuren: Oputop:
Crioapr Tam Taps CTOAHOBA BJO Benrapua OO/

Lt

Bormanka Corconoaa,_ YOpaBHTET
HEC, peracTpupay oaurop

<t

N2

DUHANCOBHAT OTYET € O,HOGpCH 34 H30ABAHC ¢ PCIICHHCE 1A CBbBETA Ha HHP@K‘TOPHT& ar

09.04.2012 roguua,

ToscuuTenHuTe GenexKn 0T cTpanuua 50 10 cTpaHula 66 ca HepasdeiHa 4acT OT (PUHAHCOBUS

OTHET,
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KOHCOJIMJHUPAH OTUYET 3A ITPOMEHHUTE B COGCTBEHUA KATIUTAJ
3a nepuoda, npukmoyeain Ha 31,12.2011 roauua

Ocnogey [Ipeatin om Pesepon om  3advasicu- Apven & 08 pes Hi i Do
aREHONEpEN emncug RPLORENKE menn pezepeu AHpaHo
[ipraome EATNITNEY pesepai Flevgaii Sazpda TS
ertie BON 000 BGN 608 BGN 060 BN ‘000 BGN 006 BGN 000 RGN 000 BGN '06 BGN ‘600
Caine ua
1 apyapin 2M6 1,199 849 344 120 847 522 - 64 3,945
Emucua na RapatTi
- - - (12} - - - {12}
Pasnpegenedis ns
mevanfara =a,
- pe3CpEn - - - - - - . . R
Flocneneawmy onensn oa - {3) - - - “ - &)
AKTHBW M NACHEW
Koperuua ia
KOPTIOPATHECH TAHER OF - - - - - 1 - - 1
2009 r.
Hetxa nevanGa{zaryba)
30 Tepuoua - - - 46 - 29 317
Caano ua
3 nexemepu 2010 1,195 849 31 120 835 869 - 35 4,248
Canyo na
1 auyapu 2011 1,199 849 341 130 833 850 - 35 4,243
TIGENEAsaLIH OUEHRY Ha - - {4y - - - - - 4y
AKTHMEM i TACHBM
EMHCHT 1A aKuHy 240 2,718 - - - - - 2,958
Herua nevantaf{zaryGa)
3a nepHoga - - - - - (2 - (32} {54
M3kynenn coboTREHH {12 {179} - - - - (191}
aAxLMy
[lpoMeHt B yTI2CTHY B - - - 17 (38) 8 &3]
JIBLICPRI APYKECTRA Ge3
3aryfa Ha xouTRoN
Cango na ]
31 aexemepn 2011 i3 1.427 3,388 337 120 835 864 {38) 21 6,954
Manemaurenen ,E[H,pemop CreTasuTe; Onutrop;
Crioapr Tun  / Tana CTO}IHOB& BJO Bearapus OO

/l{:
S
. 4-, 1
,//;'/ S

OUHAaHCOBHAT OTYET € O,I[OﬁpeH 3a I‘I3I[EléaH6 ¢ pElIcHHE Ha CrBeTa Ha I[I/IpBKTopHTe oT -~

09.04.2012 roguua.

Bormanka CoxonoBsa, ynpaBHTen
JEC, PeI‘HCTpPIpElH OI[HTOP

\7

V“? 13 04 g-w,

Toscuurennute HEICKKH OT crparuia 50 1o cTpaHuila 66 ¢a Hepa3nenHa 4acT OT (PHHAHCOBHA

OTYET.
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KOHCOJIMJUPAH OTYET 3A MAPHYHHUTE IIOTOHHA
3a nepuoza, npurnoysanm Ha 31.12. 2011 roguna

Hpwio- 2011 2010
e e BGN '000 BGN '000
Ilapayru MOTONHM OT ONEPATHBHA AeiHOCT
TlocTerieHus oT KIHEHTH 3,845 3,339
[Tnamanus KeM AOCTABUHIIN (1,658) {1,152)
[Inamasus Ha riepconana M 3a COLIMANHO OCUTYPSIBAHE (1,616) (1,174)
Ilpatenn nanbin (6e3 NaubUK BBPXY nevandara) (485) (526)
[InaTenuw ganbly BLpXy nedanfarta (38) (69)
BbacTanoreny nanbin 20 10
bankeBy nemo3uru 37 (400)
Tlonyuenu muxsu 32 17
Jloyry nocTeIeHys/Iamanms, HETHO 4 4)
HeTnu napuasd BOTOUY OT ONEPTHBHA AEHHOCT 67 41
Hapniue nOTONH OT HHBECTHUMOHHA JeHHOCT
[Tpunobusare Ha HMOTH, MALUKHH K 0GOPYABAHE {964) (886)
[loKyTika Ha UIHBECTHLNY — HETHO (932)
HeTHu napHYHA NMOTOLH OT HHBECTHIIHOHEA ASIHOCT (1,896) (886)
ITapu4nu noTouu ot GHRAHCOBA JefiHoCT
[MocTennerns ot npopaxba Ha coOCTBEHY aKLMK 2,967 -
IMnaniamus 0¢ drHAHCOB MUAUMHT “@hH (20)
[Moayuenu HaHKOBW 3aeMR 738 155
Inawanms no o6paTHO H3KYNEHu aKIfH (195) -
ITnatesy nUxBH 0 GaHKOBY 3a8MU (11} (4
[TpenocraBeHH/BHLICTAHOBEHH 3a8MH (913) -
HeTHH NAPUYIH IOTORM OT (PHIAHCOBA ASHHOCT 2,565 131
Hetno yBeauuenne Ha NapHUHATE HATUTHOCTH U 736 (714)
eKBHBAIEHTH 34 epHoaa
IHapuvHE HATUYAOCTH M CKBUBRNEHTH HA 1 auyapu 148 862
ITapu4yn HATHYIHOCTH H eKBHBAJIEHTH
Ha 31 nexeMBpR 6 884 148
g .y, Bankosy Oeno3umu 651 115
CheTaBuTEN: Onurop:
Crioapt Tt/ Tans CrosHoBa BJ10O brarapus OO

A L,/// o 7

09.04.2012 roguua.

bornanka Cokomnoss, ynpaBmen

¥, JEC, PCTHC’];pHpaH oglmop
/ / / -
/;f,//‘//// //%M ' <Ho II

’ﬂ?‘ o, a@f/a{:

QuHAHCOBUAT OTYeT ¢ OA00peH 3a U3JaBaHe ¢ pelleHHe Ha (CrBera Ha )I[HpCKTOpHTe or

TMoscuutennure Seneskkn ot crpanura 50 xo ¢rpanura 66 ca HepasaenHa 4acT OT (GUHAHCORHA

OTYCT.
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HPUIOKEHUA KbM KOHCOM/TUPAHUSA ®PUHAHCOB OTUET

1.UHOOPMALNUS 3A TPYITATA

HMHBECTOPBI' /KommanusTta-maiixa/ € aKuMOHEPHO JpYIKECTBO, pPETMCTPHPAHO B
Toeproeekua perucTsp KM Arenyusara mo rnucsanusTa ¢ EUK 130277328, Cepanumero u
anpeca Ha ynpasienne Ha ApyxecTBoTo € B Ip. Codun, PenyGnuxa Brearapus. C Pemenne
Ned74 E/26.03.2004 r. na KOH Ha JpyXecTBOTO € BIIHCAHO B PETHCTBPA Ha IyOIMUHHTE
ApyKecTBa.

KbM narata Ha otueta KoMuanusra - Maiika IpUTexaBa KOHTPOJHO YIACTUS B!

- Husectop [Tyne OO (70,10% or kanutana) - ocHOBHaTa meiiHocT Ha MHBecTop Ilymc
OO/l e cramarare, yOpaplIcHIE W [OIBPKAHE HA yeO-CTpaHHIW ¢ MEEHIHCKA TEMATHKA,
CB3JARAHE Ha cOPTYEPHN NPOAYKTH, PEKIAMA B CASIKH ¢ HHTEICKTYaHa COOCTREHOCT.

- Az Memna EOOJ] (100% or kanurana) - ocHOBHara aciHocT Ha A3 Menus EOO] e
Cb3laBaHe, YIpaBNeHHe ¥ TNORAbPXkaHe Ha yeb-cTpanmum Az-jenata.bg, Az-deteto.bg n
LudiMladi.bg,

- Memns 33 EOOA (100% ot kanurana) - ochorHata geiinoct Ha Menua 33 EOOJ ¢
Ch3AaRaHe, YIIpPaRICHUE U NIOAAbPKAHE Ha YeO-CTpanuliy 3a CPYIIOBO Ta3apyRaHe.

- Kun Memma EQOA (100% ot karmrana) - ocHoeuarta gefinoct Ha Kmm Menus EQO]] e
CB3ABAHE, YIIPABIESHHE U MOANBIKAHE HA YeO-CTPaHWULH 3a IPYTIOBO Ia3zapyBae,

- Tpubura EOOJ (100% or kanurana) — ocnosxara getiHoct Ha Tpubuo EOO/ ¢ cp3napane,
yOpaBlIeHHE U DOEABpPKane Ha yeO-cTpannum 34 1 pyLOBO [1a3apyBaHe.

Ha 13.04.2011 r. HMusecrop.BI' AJl opumobu pombiuurtenHo 10% wumu 100 gama or
Wngsectop Ilyne OO upes noxynka. KanuranhT na ApyxkecTBoTO € pasnpefenen B 1,000
Jsa, oT kowro 601 ca cobersenoct Ha Uusectop. BT AL

Cwiro taka od1neTo c¢pbpanue Ha cpapyxemmre Ha MuBecTop [lync OO/ r3e pemuenue 3a
YBEJIUUeHNE Ha KanuTtana ¢ 335 aaia, KouTo ca zamucany m3uaio ot Mueectop. bl Al Cnen
yeenuuenneto Masectop. Bl AJl mputexasa 936 nana unu 70,1% ot kanurana ma Musectop
[Tync OOA.

Ha 5.04.2011 r. WMuBectop.bI” AJl perucTtpupa B ArCHIMA 110 BIWCRAHHATA IBIICPHO
npyxectBo Memust 33 EOOQ]]. Kammranst Ha npyxectsoTo € 800 ns. u ¢ 100% coberBenocT
Ha HMuBectop.Bl” AJI. Ha 11.04.2011 r. Mneectop.BI' AJl peructpupa B ArcHIuus [0
BIIHCBANMATA ABIIepHO ApyxectBo Kuit Menus EOOJK. Kanuranst Ha apyxkectsoro € 8§00
. u e 100% cobersenoct Ha WuBecrop.BI” AJl. Ha 5.05.2011 r. ¢ B3eTo pelnenue 3a
YBENWYCHHE Ha KamuTana Ha apeTe Jpyxkectsa Ha 10,000 ne., pasnpenenenn B 100 Op. nsna
ot o 100 a8, KeM matara na otaera Jpyxecrsoro npurexasa 100% or Memusa 33 EOO/

Kuit Memgua EQQ/I,

Ha 28.06.2011 r. Masectop.bl” AL mpupodu 100% oT KanHTana Ha MEAHHAHATA KOMIAHMI
A3 Meana EOOJI. Taxa kbm noptdelina Ha HHTEpRET KOMTAHMATA ce N00aBAT CalTOBEeTe
Az-jenata.bg, Az-deteto.bg u caifTbt 3a Tpeta BB3pact LudiMladi.bg.
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Ha 8.09.2011 r. Mmsecrop.bI" AJl perucrpupa B AreHHUS TIO BIMCBAHUA [PYKECTBO
WMusecrop Mmotu.uer OO/, B koeto MuBectop.BI” AJl npurexara 10 ot o6mwo 210 gsa ma
cToiinoct 1 nep BeAxa.

1.1.0peamer Ha peitHocT

Ocnoerara geiinoct Ha MupecTop.BI' AJl /Tpymara/ ce cheToM B OPEefOCTaBAHE HA
uH(popManua 1oj hopMaTa HA: HOBHHY, aHANM3H U Oasy IaHHM 33 DHHAHCOBHTE Pe3yNTaTH
Ha JPY/KECTBATA, YHUTO LEHHU KHIDKA C& THPIryBar Ha beiarapeka dornora 6opca — Codus
AJl, 3a CBINECTBEHH KOPIOPATUBHKM CHOMTHS OTHOCHO TE3H APYIKECTBA H 3a CAECIKUTE,
CKIIOYBAHM ¢ aKUMMTE H OONUTAUUTE UM, KaKTO W IPENOCTABIHETO HA MH(GOPMAIMOHHH U
APYTH MHTEPHET YCIYTH., HOBHHM MU aHalIM3¥, HHTEPHET YCAIYTH # matdopmu 3a
KOMYHHUKAUHA.

OcHorHara aeitnoct Ha Husectop ITyre QOJ e ch3xapade, YrpaBleHHe U NOMILPKAHE HA
yeb-CTpanmiy ¢ MEIHLUHCKA TEMaTuKa, Ch3NABaHE HA COMTYSPHH IPOAYKTH, peKiaMa u
CHENKH C HHTENEKTYalIHa cOOCTBEHOCT,

Ocnoguara fefinoct Ha A3 Meaua EOOJ ¢ cp3napane, ynpasieHne v NoAgbpKane Ha yed-
cTpanuun Az-jenata.bg, Az-deteto.bg n LudiMiadi.bg.

Ocropuara jgeiinoct Ha Memusa 33 EOOJ], Kuu Memns EQOQJ u TpubGuo EOOM ¢
Ch3JlaRaHe, yIpasicHue U NOJARPKAHe Ha yeO-CTPaHHIIM 3a IPYIIORO TTa3apyBate,

1.2. Kanuran u ynpapicHHe

AKIMOHEpHUAT Kanuran Ha Komnanwsta — malika e B pazmep Ha 1,438,695 nB., pasnpenenes
B 1,438,695 6post nouMeHHy Ge3HannyHH aKIMU ¢ HOMUHAJIHA CTOMHOCT 1 JIEB BCAKa.

Wnusecrop.bI” AJ] mMa enqHocTeneHHA CUCTEMAa Ha YIIpaRienue ¢b¢ ChBeT Ha JUPEKTOPUTE OT
urecTMMa uieHoee. JpyxecTBOTO ce IpenacrapimsaBa M ynpasissa oT Crroapr Tunm -
V3ITBIIHATENEH NUpeKTop W I'eprana 3naranopa-Jiekona — IPOKypPHCT.

1.3. CTpykTypa Ha rpynaTa 0 KOHCOIHAALNAA

Korconmnaupanu ca ABIIepHHTE ApykecTBa, B kouto Mupectop.bl” AJl npurekasa Ipaxo
HIA KOCBEHO TOREYEe OT 50% OT AKNHKTE ME OANTORSTE C NPABO HA TJIac HIIH Iio )_I,py'[“ HAa4YHH
YIPaXHABA KOHTPON BhLpXY TAXHATA JIEHHOCT.

KoHconuanpanu ca WHIUSHAYATHUTE OTYeTH HAa KoMmnaHugra-maiixa H JTBIIEPHHTE
JPYIKECTBA.

HpI/IIIO)KeH € MCTOIET Ha ILJHA KOHCOIHIAITNA, KaTo ca SJIHMHHHPAHHA e(bem*me OT BCHYKH
3HaYUMI OMEpAllMH MTPe3 OTYCTHHA NEPHOK, pealTH3HpPaHd MEXAY JPYMXKCCTRaTa B prﬂa’[‘a,
KaxkTO W pasdeTUTS MEXKIY TAX B Kpad Ha NIepHoad.

[Teuvanbute wnu 3arybuTe Cce OTHACAT KbM axkIIMOHEPUTe Ha KOMIIAHuATA-Malka H
HEKOHTPOJIMpaIInTe yaactus. 1B KaTo W JABETE ca MEeMEHTH Ha COOCTBEHMS KAIWTal,
CyMara, KOATO ¢e OTHACH KBM HEKOHTPOJNHPAIUTe YYacTHs, He IMPeACTaBiABa [IPUXO] HIIH
pazxon.
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3arydute, KOUTO MOraT Ja e NPHIIHINAT Ha MAIMHCTEEHOTO YYaCTHE B KOHCONMAHPAHOTO
ObIIEPHO MPEARpHUATHE, MOTAT HAa HAABMINAT JEia Ha MANIHHCTBCHOTO YyUYacTHE B
cobcTrenua xanuTal Ha ABIOEPHOTO Hpeiupuxive, TOBA MPEBUINCHHE, KakTO ¥ BCIKAKBY
Apyrn 3ary0u, KOHTO MOTal A& OBJAT MPHIHCAHM HA HEKOHTPOJMPAINUTE YYAcTHE, CE
pasIpeRensT BbPXY COOCTBEHHIMTE Ha MaKOPHUTAPHOTO YYACTHE, OCBEH N0 CTENEHTa, B
KOSTO HEKOHTPOIHPAILOTC YY4aCTHE HMa OOBBP3BAINC 33ALJUKCHHE W € B CHCTOSHHE Ja
HAIIPaBH JIOTTRIIHUTEIHA HHBECTHIINA 32 IOKPUBAHE Ha 3aryOHTE,

B cnyua¥f, ge BnoCneAcTBHE ABLIEPHOTO NPEANPHATHE OTYETE nedandw, Te3w IevyanbH ce
pasnpesendtT KbM MAaXOPUTAPHOTO yUaCcTHe, A0KATO AT OT 3aryOuTe HA MaNMHCTBEHOTO
Yy4acTHe, KOUTO MO-paHo ¢a OUiy TIOETH OT MAaXKOPUTAPHOTO yUacTHe, Obl1€ BLICTAHOREH.

2. CHETOBOJHA ITOJIMTUKA HA I'PYTIATA
2.1, Baza 3a uzroTBase Ha QHHAKCOBHS 0THET

Hacrosmar xorconuupupad ¢uHarcoB otued Ha Musectop. Bl AJl 3a 2011 ropguHa e
M3TOTBEH B CHLOTBETCTBUE ¢ MexyHapoaHuTe craggapTa 3a duHancoBu otdeTn (MCOO),
npuetd or Komucusra iza Epponetickua ¢bro3. Te BrmouBaT MesxayHapoIHUTE CHETOROTHU
cragaapty (International Accounting Standards (IAS)), MemxayHapomHHTIE CraRMapIy 3a
¢urancorn otery (International Financial Reporting Standards (IFRS)) u renkypannsaTa 3a
Taxuorto npunarate (SIC — [FRIC interpretations).

PBKOBOHCTBOTO [IpeacTaesa CROA TOJUUIEH JOKIad W IOoJUIIHHTE Cl'.)I/IHaHCOBI/I OTHETH 24
roguHara, upuknousama Ha 31.12.2011 r. B choTBETCTBYE ¢ NgiicTRamunTe B Penybnuka
Bonrapus Mexaymapogas crasmaptd 3a Quuancoem ordetsr (MCDQ), mpuern ot
Komucusara na EBponieckus ¢bio3.

{Ipnnarane na HoBH M pesnsupann MCDHO

CraHaapTi, H3MeHEeHHs] H Pa3fAcHeHN s, KOHTO 2 BJIe3TH B CHJIA 32 uHAHCOBATA
roguHa, saimoupama Ha 01.01.2010 roguna

Crnenpampre HOBY M PEBU3UPAHN CTAHAAPTH M PazsCHCHHA ¢a NPUIOXKESHN 32 IIPHB ILT B
HacToAmure QuHAHCOBM oOTuyetH. KOoraro NpuioXeHWeTO Ha JajeH CTaHAapT uiu
passicCHEHWe Ce CUUTa, Y€ MMa CPEKT BLPXY (MHAHCOBUTE OTYSTH MIH PE3YITATUTE OT
nefirocTta Ha JIpyKecTBOTO, TO3H eeKT & OTHcaH:

MCOO 1 Wsmenenunero ua MCOO 1 — OrpanvueHn ocBo0okIaBaHEA OT

[punarane 3a IBPBU BT CPABHUTENMU  OMoOBecTIRaHHA cpriacHe MCPO 7 2a

Ha MCO®O (w3MeHEH), B TpeRUpHATHS, IpUiIaramy 3a mppeH T MCOO,

cuna  3a TOAMLIHE

TIEPUONM, 3aIIOYBAIIY HA TeXKa XMIEpUH(pNauwd ¥ OTMAHA Ha (QUKCUPand JATH [PH

i creq 1 1oma 2010 npmmarade 3a nepBU IET. M3MeHeHWATA BKIIOUBAT JBE POMEHH

roguua, mpuet oT EC wa B cranmapra. Jlarara 1 sayapu 2004 r. e sameHena ¢ qarara Ha

1 vormu 2010 r. apemuHasade Ha MCOO upu cuenkn, c8bp3aHy ¢ OTIHCBAHE Ha
AKTWBM 1 TIACHBW, W IIpH ONPEHEISHE Ha CIPaBENIMBaTa
cTOWHOCT Ha (PMHAHCOBM AKTUBH M IACVBH, KaTO Ce W3IIOI3BAT
TEXHUKH 3a OleHABane. BTopara mMpoMfHa IO3BOAABA HA
Apy>XeCcTBa cjeq IIepusi uHa CBp'LXHH(bJTaHPISI ia OleHdBaT
(pUAANCOBUTE  AKTHBH W TIACHBM, JAbpXKaHH  IpeId
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MCC 24

OmoBectspane Ha
CRLPaHHA auna
(u3MeHeH), B cuiIa 3a
TOAMIIHH [IEPUOTH,

3aI0YBAIH Ha WIH CIE
| saryapm 2011 rozumna,
npuet or EC Ha 20 ronu
2010T.

MCC 32

OUHAHCORH
HBCTPYMEHTH.
[Ipencrapase (U3MEHCH),
B cWiIa 3a TOXUINHA
Nepuo/In, 3arouBallid Ha
win ciex 1 derpyapu
2010, mpuer ot EC na 24
Jexemepu 2009 r.

KPMC®O 14
[ipemmnanrane
MHHUMAITHO

(unaHcupane
(u3MerHeno), B cuia 3a
TOJULITHY REepPHOJH,
3aMQUBAIIH HA MK CIE]
1 suyapu 2011, mpuero

Ha

oT EC wa 20 ronu 2010 1.
KPMCDO 19
[Toracapaue Ha

(PUHAHCOBH 3a7bIIKEHUA
C  UHCTPYMEHTH  Ha
cOOCTBECHRS KalMTall, B
cuna 3a TOAMITHY
TICPUO/IM, 3arovBaIly Ha
wix cpen 1 rom 2010,
npuero oT EC #a 24 ronu
20101,

HOpPMaNH3HPageTO Ha MKOHOMUKATA, 110 CITpaBeliuBa CTOHHOCT
K Ja A W3ION3BA KaTo [pUeTa CTOMHOCT NIpPU H3TOTBAHETO Ha
mepBu oryet 110 MCOO,

M3MmenenueTo OTMeHA HW3WCKBAHETO Ha TNPEeqIpHATHs OT
MyOIuHHHES CEKTOP Jla ONOBECTABAT B ACTAHIN BCHYKH CACIKH C
MPARHTEACTBOTO M APYTH TMPEANPHATUL OT MyONHIHuA COKTOP.
He ce wm3ucksa omoBecTsiBaHe HA TPAH3AKUHUTE MEKIY
MpeANPUATHS OT MYONHIHAL CEKTOP U PABUTENCTBOTO, KAKTO H
BCHYKH JIPYT¥ TPEINpusiTHA OT myOmmdHus cekrop. Bmecto
TOBA e HCOGXOI[HMO OIIOBECTARAHE Ha HMETO HAa
IPABUTENCTBOTC, XapakTepa Ha BpPB3KaTa, BUA4 M pa3Mepa Ha
BCAKA OT/IENHO 3HAYKMA CHETKa W Ka9eCTREHO M KOMHUYECTBCHO
ONpEJICIIIHE Ha pa3Mepa Ha OOIHO 3HAYMMU CEJIKH,

YTouHgBa Ce OTHYHUTAHETO HA HIKOM NPABA, KOTATO eMUTHPAHITE
VHCIPYMEHTH ¢a JeHOMVHHPaHH BEB BallyTa, pasiddHa OT
(YHKIMOHANHATA BalTyTa Ha EMUTEHTd. AKQ Te3Ud UHCTPYMEHTH
ca CMHUTUPAHW IPONOPHHOHNAHO HA  CHIIECTBYBAITUTE
AKUMOHEPH Ha EMHTEHT4, 38 (PUKCHpaHa NapuM4iHa CyMa, T¢
cnenBa aa OpJar kiacnpHIHpany kaTo coOCTBEH KaIKTal, NOpU
aKo TSXHATa [leHAa Ha YIPAKHSIBAHE € ACSHOMWHHpPAHA BBB
BalyTa, pazadyHa  OT  (QYHKIHOLANHATA  Bajiyra Ha
TIPeATIPUITHETO.

M3meHeHUeTO M3UCKBa NPH3HABAHETC HAa aKkTHB B pa3Mep Ha
noGpOBONEGC  npefmnalliaHe Ha  HCHCHOHHM  BHOCKH  3a
MHHHAMATHO (PHHAHCUpAHE TIC OTHOIUCHME Ha OBASINH YCIYTH.
[IpenrnaTeHnTe BHOCKM BOAST OO HAMANABZHE Ha pasMepa Ha
MHHHMATHOTO $UHaHCUpane B OBACIIM NepUoH.

W3acHaBa ce  OTYUTaHeTC Ha (UHAHCOBM HAacWBM  C
NPpCAOTOBOPCHH YCTOBHA, KOUTO NPCABMAIAT [IOTACABAHCTO HA
3aIBJUKEHIATA 4Ype3 W3JaBaHe HA WHCTPYMEHTU Ha COGCTBEHMA
kanutan Ha kpeautopa. Cropen KPMC®O 19 uHcTpyMeHTHTE
Ha coOcTBeHHMsS KamuTal, wW3JaleHH 3a [oracABaHe Ha
3a0BKCHYe, TIPESICTARNMARAT IUIATEHO RLIFATPAKICHHE H ce
M3MCKBA NPU3HABAHE HA pe3yirarta B edandaTa wiu s3arybdara.
Tora ¢hOTBETCTBA HA OCHOBHMSA TOIXOJ IIPH OTHHCBAHETO HA
sapbmkernsa croper MCC 39, PasMepnr Ha meuanbara WiId
zarybata ce onpenens KaTo pasnuxa Mexay OamaHcosata
CTOMHOCT Ha (PUHAHCOBKA MaCHUB U CIPABE/UINBATA CTOHHOCT Ha
M3JaJ€HUTE MHCTPYMEHTH Ha coOCTBeHHS Kamurtal. AKO
crpaBeipBara CTOMHOCT He MOXe Ja ce OLUSHW HaleKAHo, e
H3IJONI3BA  CIIpaBeyIHBaTta CTOWHOCT HA  ChHUIECTBYBAIOTO
(pMHAHCOBO 3aJLIKEHWE 3a OleusABaHe Ha Iedanbara wid

32



HMamenenue na MCOO
7 duna”coBH
WHCTPYMEHTH:

OIMMOBCCTARAHS, B CHII& 38

TONUILIHH IIEPHOIH,
3aro4Baliy Ha WM clell
1 roa 2011, npuero or
EC na 23 woemrpu 2011
I.

Ilonobpenns na MCOO
ot Mall 2010, B cuna za
TOTUITHH NEPUOIH,
3aMo4Balgy Ha WiIH Cel
1 anyapu 2011 romwxa,
npueto or EC Ha 19
cenpyapu 2011 .

sarybaTa M Ha W3AaAcHUTE HWHCTPYMEHTH Ha COOCTBEHMSA
KaTWTa.

Tpanchep Ha PpunaucoBu axrueh. Msmenennero Ha MCOHO 7
BOJIH JIO TIO-FOJTIMA TIPO2PAIHOCT MPH OTUUTAHCTO HA CASTKU ¢
NpeXBBPAAHE Ha (PUHANCOBM HHCTPYMEHTH W YIIECHSRA
pasbupaHeTe HaA [OJ3BATENHTe Ha (PHHAHCOBHUTE OTYETH
OTHOCHO H3araHeTO Ha pPHCKOBE IIPH INPEXBBPISHE HA
(pMHAHCOBM AKTHBM U e(peKTa OT TIX BBPXY (UHAHCOBOTO
CBCTOSHME Ha JpyXKecTBOTO, OcCODEHO B  ClydyauTe Ha
CEKIOPUTHU3NPAHE Ha (PUHAHCOBH aKTUBH.

Wsmenenuwero Ha MCOO 1 mnoscHspa, He DpeoupwsTHs,
npunaramy 3a wepsH 0pT MCOO, ve mpunarar MCC § mpn
IPOMEHH B CYETOBOIHATA [IOJUTHKA, BB3HUKHAJIH B PE3yNTaT Ha
npeMuHaBanero Ha MCOO wnm mpes nepuogHre Ha TBPBUL
¢uHagcoB oryer, mMarorsed cprmacHo MCOO. Mamenermero
A3UCKBA OT UPeANpUITHATA, IpUaarauy 3a nepeu neT MCOO,
Ja ouopecTssaT W O0ACHABAT MMPOMEHUTE B CUCTOBOJHATA
MOMUTHKA WY M3MON3BAHETO HA OCBODOKZABAHMATA CHIIIACHD
MC®O | B mepuoma MeXIy NbpBUA MEXIUHEN (PUHAHCOB
OTYET ¥ IBPBUA FOXMIIEH (PUHAHCOB oT4eT chriacHO MCPO.

Wsmenennero Ha MCOO 1 pasmmpasa oOxpara npu
W3MOI3BAHETO HA OHEHKA IO  COpaBeliMBa  CTOHMHOCT,
NpeIUsBUKaHa OT KOHKPeTHO crduTHe. B IbpBus CH (PHHAHCOB
otyeT cbriaacHe MCOO npeampusitie, Npujaraine 3a OEPRU
e MC®O, Moxe ja U3NOA3pa OLCHKA IO CNpaBedinBa
CTOMHOCT, NpelU3BUKaHa OT KOHKPETHO CBOMTHE, KaTo [pUeTd
CTOMHOCT M TNpH3HABA KOPEKLUATA OT TIPEOLICHKAaTa B
HepasnpegeneHaTa evanda. ToBa BaXW W B CIyIaHTe, KOraro
KOHKPETHO CHOHTHE Ce € ChCTOIOCHE]] JaTara Ha peMUHaBaHe
kM MC®O. Jipyrure npasuna g#a MCPO 1 ce mpuiarar KoM
JaTara Ha mpemyaHaBaHe KeM MCQ@O.

Wsmenennero sa MCO®O 1 paspemasa Ha UPEANPHATHL C
ONepaTHBHA ACUHOCT, NPKU KOATO MIPOJAKHATE WEeHYU TOIeXaT
Ha JBPIKABHO perylupaHe, 1a U3Mon3BaT 0aNaHCoOBaTa CTOHHOCT
Hia UMOTH, MAIIMHN ¥ CHOPDBIKSHUS WIIM HeMaTePHAaNH aKTUBHY,
KaTo npuera cTONHOCT KhM /laTaTa HAa IPEeMHHABAHE KbM

MC®O.

Wsmenernero na MC®O 3 (B cuna ot 1 romm 2010 r.} noAcH:ABa,
Ye MIO3HATOTO YCIOBHO BBL3HAPANKACHUE B Pe3ynTaT Ha OusHec
koMOuHaIMM mpeld Jarata Ha mnpunarage Ha MCDO 3
(pesusupan 2008 r.) He cesBa jga OpAC KOPUTUPAHO KBM JATaTa
Ha mpunarade Ha MC®O 3 (pesmsupan 2008 r.) m nmasa
YKa3aHusT 33 NOCAeABAIIOTC MY OLEHABAHE.
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IlpaBoTo Ha M300p NIp# OUEHABAHETO HA HEKOHTPOIHUPAINOTO
YYACTHE MO CIIPABEHINBA CTOMHOCT WK NPOTOPIMOHATHO Ha
CTORHOCTTA Ha  PAasTpaHUYMMHUTE  HETHM  dKTHBM  Ha
npupofUBaHKs ce TpPHIara camMe 34 KOMIOHEHTMTE Ha
HEKOHTPOIHMPAIOTO ydJacTue, KOHTO YIIOCTOBEPABAT
COOCTBEHOCT U RaBAT NpaBO HA TEXHHTE TPUTEKETENH Ja
oJyyarT TPpOonopiHolaneIl g4k OT HCTHHTE aKTHWBH 2 Ha
npuAoOHBaHUs B CIy4ak HA JUKBUAAUNY, VI3MeHEHHETO Ha
MC®O 3 moscHgBa, Ye BCHUKH JAPYTM KOMIOHEHTY Ha
HEKOHTPOMUPAIOTe yHacTHe ciefga Aa OBMAT OLEHABAHH TIO
CIIpaBe/UINBE CTORHOCT KBM JlaTara ua npuaobuBane, OCBEH aKo
HE ¢e W3MCKBa Apyra onieska cbriiacio MCOO.

Mamenermnero Ha MCOO 3 noscHgBa HACOKHUTE 3a OTYUTAHE Ha
TPaH3aKLMA 3a IFallaHe Ha 0aza Ha akIuu Ha NpHIOOUBAHNA,
KOWTC TIPUIOOWBAIIHAT CE ChITIACABA WIH OTKA3BA X4 NpPHEME, B
CBOTBETCTBHG ¢ MeTofa cirilacHo MCPO 2 keM garara Ha
npuaobUBaHE.

Wiamenenuero Ha MCHO 7 1nodgcHaBa HIWCKBAHWATA 34
OIOBECTSABAHE HA CTAHJAPTA, KATO OTCTPAHSABA HECHOTBETCTBIUS,
NOBTApAIOU ce U3MCKBaHUS U OTIACTHU OIORCCTIBAHUS, KOHUTO
MOTaT 718 OBJAT HOREKIALIIH.

Hamenennero Ha MCOO | mosicuara, ge OpeANpUATHATA MOTaT
Ja MpeACcTaBAT W3UCKBAHUTE PABHEHWS 3a BCEKM KOMITGHEHT OT
Apyrug BceoOXBATEH JIOXOJ B OTHeTa 3a NPOMEHUTE B
COOCTBEHMs KalHTal WIX B NOJACHSHUATA KbM (PUHAHCOBHS
OTUYET.

Mamenernero va MCC 21, MCC 28 nu MCC 31 (8 cuna ot 1
wmm 2010 1) ca CRpp3aHU ¢  U3WCKBaHMATA IIpH
TIEPCIEKTURNIOTS Npuaarade Ha npovedute 8 MCC 27 ot 2008
T.

Mamenenuerce #a MCC 34 renu nono®psBaHe Ha MEXAMHHOTO
(pI/IHaHCOBO OTHYHTAHC KaTto OoACHABA H3IMCKBaHHuTC
OTIORECTSABAHUS BKMOYUTENHO aKTyaIHUTE W3MCHEHWHA B
u3uckpanusiTa Ha MCOOQ 7.

MNamenernnero Ha KPMCOO 13 nogcHgaBa, He KQraro
ClOpABEUIHBATa CTOMHOCT RHarpagure KpeiuTy (Hanp.boHyc
TOYKM) C€ OlieHdBa Ha Oasata Ha cTOMHOCTTA HA HarpagMre,
KouTo mIe OBJaT NpPefocTABEHM, [OpH  OIpeicnsdHeTe Ha
CIIpaBeIMBATA CTOHHOCT Ha JIaJICHUTE Harpaau KPeAUTH TpaOBa
Ja Ce B3¢MaT TIpef, BHJI OYAKRAHUTE KPEJMTH, KOUTO HAMAa Jia
OBIAT USION3BAHH KAKTC W OTCTBIKH WIM IIQOUIPEHNd, KOUTO
Ouxa GUIN NPEANOKEHH Ha KIMEHTH, KOWTO HE ca CIEHeNHIH
HArpaxd KpeIuTi IIpy EPBOHAYAIHA [IOKYIIKA.
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CoieaauTe HoBH cTaHgapTH, npomenu B MC®O u pazacHenwna ca nprern ot CMCC un
KPMC®O, no ne ca ogo6penn ot EC KbM faTaTa Ha QUHAHCOBHTE OTHETH:

MCDO 9

®OuHaHCOBY
UHCTPYMEHTH B CHIIA 34
CQIUIITHA HEePUOJIH,

3aII0YBAllY Ha WIH clef
1 suyapu 2015 .,

MCPO 10
Konconuanpanu
(DHHAHCOBH OTYETH B
CHNla 33  TOJHIIHN
NEPHOAH, 3al104Balll Ha
unu cien | auyapu 2013
T.

MCDO 11

ChBMECTHH
CIIOPA3YMCHHA B CHJIA 34
TOIMIITHHA nepuo,zm,

3aI10UBAIH HA WY CIen
1 savapu 2013 .

Hopuar crangapt samectsa yact or MCC 39, xaTo ycTaHOBSBa
IPUHLIMIIH, IPABHIA ¥ KPUTEPYH 3a KiacH(HKaLug U OLICHKS Ha
buHanCOBHTE aKTHBH, BKN. Xubpuanute norosopu. To# sameHs
WeTUPHTE KATETOPHH (HHAUCOBH aKTHBH IPU  TAXHOTO
omenssane B MCC 39 ¢ knacudukanus Ha 0OazaTa Ha egud
€IMHCTBEH NpuHIMIL To# BEREX A UZHCKBaHE KnacH(pUKanmaTa
Ha (MHAHCOBHTC aKkTHBU Ja ObJe TpaseHa Ha Oasza OGusnec
MOZENa Ha NOPENNPUATHETO 38 TAXHOTO YApABIEHHME U Ha
XapaKTEPUCTUKNATE HA JOrOBOPEHUTE MMApPHYHH IMMOTOIM Ha
CHOTBCTHUTE AKTHBH, KaTO C€ BBBEMCAAT JIBE OCHOBHH TPYIY H
CHOTBETHO THIA OICHKM — TO aMOPTU3MpYeMa U  II0
CIIpaBeInBa CTOMHOCT. AMOPTH3VPAHATA CTONHOCT IIPEA0CTaBs
nHbopMalKd, KOATO € IONe3Ha IPH B3EMAHETO HA DPElTeHHI,
OTHOCHO (PUHAHCOBM aKTHBU, KOUTO C€ JbPXKAT OCHOBHO ¢ TIET
[OMY4aBAHETO Ha MAPHYHY TOTOIM, CHCTOSIUH Ce OT ILamae
HA TTABHWUA ¥ JIUXBa. 34 BCHYKU JPYrH (GUHAHCOBM &KTHBU
BK/IIOYHMTENIHO Te3W, NBPIMKAHH 3a TLPIyRaHE, CIPARSAIHBATA
CTOHHOCT IIpeficTapyABa Hal-ToaxoasmaTa 6a3a 3a OIEHABAHE,
MC®DO 9 npemaxpa HeoDXOMUMOCTTA QT HAKOIKC METOAA Ha
obesnienka, KaTo TNPSABKKIOA MeTon 3a OOE3UEHKA camMo Ha
AKTHBRHTE, OTIHTAIIH e aMOPTH3HpaHa CTOHHOCT.
JonLnHUTENHN pa3fieyiy BER BPE3Ka ¢ 0O€3ICHKA H CHETOBORHO
OTYUTAHE HA XeJDKUPAHE ca Bee Ollle B TIpollec Ha paspaboTBaHe.
PrxoBopcreoTo Ha JpymkecTBOTO cnefBa ja OLUCHH edekTa OT
HW3MEHCHUATA BHPXY (QUHAHOBHS OT4eT. BERIpeKH Toma TO HE
O9aKBa ~ M3MECHEHHATA 3 OBAaT  UPWIOKSHH  [penu
nyONMKYBaHeTO HA BCHUKM pas3jeny Ha cTaHjapTa U Ipexu ja
MOE J1a CE OLUESHM TEXHUS IBUI0CTEH edeKT.

M3uckBa JApy»XecTBOTO-MaliKa Ja NpencTaBd KOHCONMIWpaHH
DHUHAHCOBY OTYUETH, KaTO (DUHAHCOBU OTYETH HA ¢OHO CTOIAHCKO
OTYETHO JINIIE, 3aMEeHANKYU M3NCKBAHUATA, C¢hAbpkaniy ce B MCC
27 Konconuanpanv i MHAWBHAYATHU (uHancorn oT9eTH U [TKP
12 Komcomupanus  —  HOPEATIPUATHA  CbC  CLELManHO
npeaHasHadenwe, (CTaHgaprsT  OnpeAeis [OPUHLMNHTE HA
KOHTPOJIa, OIpelens Kak Ia ¢¢ Oupeleiu Jalll €fUH HHBeCTUTOD
KOHTPONUpa I[PENUPUATHETO, B KOCTO € WHBECTMPAHO, H
CHIENORATEITHO TpﬂﬁBa da o KOHCOJIHIwpa, MW OUpelelsd
OpUHHAATE 33 M3TOTBAHE HA KOHCONHAMUpaHU (puraHcoBH
OTHETH.

3ameccta MCC 31 [Janose B CHBMECTHU TIPEATIPUSATHS.
CraHmapThT U3KMCKBA CTPAHATA IO CHBMECTHO CIIOPA3YMEHHE, Ha
OTPEACITH BUJia HA ChEMECTHOTC CTIOpa3yMeHHUe, B KOATO y4acTBa,
Ype3 OICHKA Ha Npasa ¥ 3aIBDKEHNU CH ¥ 4a OCYSTOBOIH TE3H
[IpaBa M 33B/DKCHNS B CHOTBETCTBHUE C BHEA HA CIIOPA3YMEHUETO.
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MC®O 12
OnoeectiIBaHe Ha
YIaCTHA B ApyTH

MPEJIPUATHSA B cuUsia 3a
TOIUIITHU MIEPUOIN,
3aMOYRALIA HA ANV CICH
1 scuyapu 2013 r.

MCQO 13

Ouensarane o
CIpagpeqJiuBa  CTOMHOCT
B CHIA 3a TOJMINHH
NEPUOAU, 3aII0YBAINM HA
um cnen 1 aryapu 2013
L.

MCC
Wreausnnyamiu
(h¥HAHCOBY OTYCTH B
CHIId 34d I'OYHINHK
NEPUOTH, 3aII0YBaINU HA
van ciaen 1 suyapu 2013
r.

27

MCC 28 HMupetnimu B
ACONUMpaHH
NPEANPHATHA B cuja 3a
TORUINHU IIePHOJIH,
3ANOYBAIIY Ha WK Cleld
1 suyapu 2013 r.

WMamenenus na MCC 12
Hansuy BBpPXY HOX0MQ,
B cuila 3a TOIUMHu
TICPHOH, 3ar104BaN Ha
vnu cnen | anyapu 2012
I.

H3uckear ce obIUpHE OMMOBECTIBAHUI, KOUTO Jia ITO3BOIIBAT HA
noTpeduTenute Ha (JMHEHCOBHTE OTUETH Ja OLEHAT ECTECTBOTO U
PHUCKA, CBBP3aH ¢ WHTCPECUTE B JAPYrM NPEANPUATHA, KAKTO W
edexTa Ha Te3n WHTEpecH, HA HETOBOTO (GHHAHCOBO CHCTOAHKE,
hHHAHCOBH PE3YATATH ¥ MAPUYHM [IOTOMH,

3aMeHs HACOKUTE 3a OLEHKAa [0 CIpaBeIjiHBa CTONHOCT B
chlllecTBYBamara cueropogaa MCOO nuTeparypa ¢ eUHEH
eIMHCTBCH CTAHNAPT.
Benpexu ToBa, MC®O 13 ne npoMeHs H3HUCKBAHUATA 10
OTHOIWICHHE HA eIEMCHTHTE, KOuTO TpabBa ja OhJaT ONCHEHH U
ONOBECTEHU 1O CIPABCIIUBA CTOHHOCT.

Viamenena Bepeus na MCC 27, koliTo Bede ce 3aHUMABA CaMO C
H3NCKBAHUATA 34 OTAEHHW (UHAHCOBH OTYETH, KOHMIO ca
MpeHECEHN [0 rojisiMa cTened ©e3 wW3MeHenuss or MCC 27,
H3UCKBAHHUATA 332 KOHCOAMZAUWS Ha (UHAHCOBM OTYeTH, ca
IIpeHeceH: B MCOO 10.
CraHmapThT B3UCKBA, Ye KOTATO JANEHO NPEIUpHATHE H3TOTBS
OTACIHY (PUHAHCOBH OTYCTH MHBECTHLHMHMTE B JLINSPHMH,
acouyupal H CLEMECTHCO KOHTPOIHpaHHd NPCIANPHATHA, CC
OTYUTAT TIO TIeHa Ha TpUACcOHBaHe, UMY B ¢hoTBeTCTBHE ¢ MCDQ
9.

CramggaptbT 3amens MCC 28 »  ompeaens HaudHa Ha
OCUETOBOJIABAHE Ha HHBECTHIIHUTE B aCOLMHpPaHH APYKECTEa, U
ompeieNs] U3NCKBAHKATA 3a IPYJIAraHe Ha MeToJla Ha COOCTREHMS
KaluTal NpH OTYMTAHC Ha HWHBECTHLHM B acolMMpaHd ¥
CHBMECTHU NTPSAMPUITHS.

BricTaHossBaHe na cBbp3aHATE AKTUBH. CTanaapThT M3MCKBA
IPYHECTBATA Od OLEHABAT OTCPOHEHUTE JAHBLIM, CRBP3aHU C
aKTHBIl, B 3aBHCHMOCT OT HA4YHHA, IO KOWTO ¢& O44KBd Ha 6’b,LlB
BB3CTAHOBEHA TAXHATa OalaHCcOBa CTOWHOCT Ype3 H3MOI3BAHE
unu opoaaxba. Thit KaTo IpY UHBECTUIIMOBHM UMOTH, OTHUTAHN
no crpaseanmusa crofroct ¢vrico MCC 40 MuBecTHHHOHAM
MMOTH, ¢ TPYBHO U Cy6eKTI/IBHO Za cc OINpedelid KaKBA HaCT
BB3CTAHOBABAHETO I C€ U3BBPIIH Hpe3 NOCISABAINC U3TON3BaHe
K npogaxkba, ce BhBEXAa HKIIOYEHHE OT TOCOYCHHUS IIPHHITUII
— OIPOBCPIKUMOTO NIPENIIONOKEHN e, Ye DarancoBara CTOHHOCT Ha
NOCOYEHUTE WHBECTHIIMOHHW WMOT# ¢ ObHe BB3CTAHOBEHA
eOHHCTBeHO upes mpoxaxda. B pesynrar Ha HM3MCHCHHETO B
cTagjapra ca BiuoueHd ykazagusta Ha [TKP 21 [lansuw BBpXY
JoX0la — PBB3CTAHOBIBAHC Ha NPCOLCHCHHUTE HEAMOPTH3IYCMH
AKTHBH U Pa3sICHCHHUETO € OTMEHEHO.
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Msmeneuus ma MCOO
1

[punarane 3a

TBPRH
6T Ha MCDO
(u3MEHEH), B cmia 3a
TOJMIIHI CPHOIH,
3AMOYBAITH HAa HIIH CIIeA
1 romu 2011 1.

Viamernenna ua MCC 1
IIpencrapsme Ha
(DMHAHCOBH OTYCTH B
CHJIa  3a  TONUIIHU
TIEPUCIH, 3an0UBATIH Ha
und cnex | ronm 2012 r,

MCC 9 Jioxonu Ha
HAeTH Jula B CHIIa 3a
COUUTHH [IePUONH,
34l104BALIY HA WK cJie]
| aavapu 2013 r.

HMavenenng na MCOO
7 dyHaHcoBu
HHCTPYMEHTH
OMORECTSBAHE B CUiIa 32
TOIUTHTIN NEPUOIH,
3aTTOYBAIIH Ha UM CJSH
| sHyapu 2013 r.

Wsmenennsa na MCC 32
OUHARCOBH
UHCTPYMEHTH:
[Ipe/IcTaBsHe B CHia 3a
TOJMMIIHA TIEPHOIH,
3al0YBaIM Ha WIH CICK
1 auyapu 2014 .

KPMC®O 20 OtunTtane

Hd  Pasxojure 10
OTCTPATTSIRAHE HA
OTHATBIH B

LIPOU3BOACTBCHATA dasa
H4 OTKPUTH PYIHUIM B
cHla 2a rOJAMILHY
MEPUOH, 3allOYBAIIH HA
unu cnef 1 sayapu 2013
r.

Texxa xunepuHbrAMI K OTCTPaHABAHE HA ABATOTPARHN aKTHBH
npu npunarase sa MC®O0 1

[IpenctaBsne na MO3UIUNATE HA APYTHA BCeoOXBATEH TOXO

[lpomenenure ca  W3KUCKRAaHMA 32 OOE3MIETEHWI  OpH
MIEHCUOHUpaHe W APYTH O0E3INETeHNs clek NpeKpaTdBaHe Ha Ha
TPYLCBUTE OTHOIICHHHA, NOXOOW NPH HAOyCcKase W JAPYTH
TIPOMEHH.

OnoBecTsaBaHHd — npuxpaUlaHe Ha (UHAHCOBH JKTHBH W
(hHHAHCOBH TIACHBH,

[puxBamane va $UHAHCOBY aXTUBU U PUHAHCOBU ACHBH.

PazsicHaBa HW3HCKBAHMATA 34 OTUHTAHE HaA pasxcugare 1m0
OTCTpaHABAHE Ha CTHAJBLIH B IFPOH3BOACTBCHATA (1)8.3& Ha
OTKPUTY PYAHWITH, BKIIOUMTEIHO M KOraTo IPOHIBOACTBEHUTE
pa3sxcad cIeaBa fa ¢o {IPU3HABAaT KaTo aKkTHs.
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Hsaxon oT cTaHAapTUTE M pa3ICHEHHUAITA, TOCOUYCHH NO-TOPE HE Ca IPUNOKIMA 38 AeHHOCTTa
wa ['pymaTa, nopamn koeto HAMA ja OKaKaTr BIUSHHE BBPXY (PUHEHCOBUTE OTHETH. 3a
OCTAHATMTE KBbM Ad1dld HA CHCTABAHETO Ha TE3W OTHETH PHKOBOJACTBOTO HAa 1'pymaTta Bee
OILE HE € OUECHHIO NOTEHIIMATHUTE SPEKTH OT T€3H MPOMEHH BHPXY QUHAHCOBHTE OTUETH.

prHaTa OpraHvsydpa ¥ OCBIIECTBABA TCKYILIO CYETOBOJAHC OTUHTAHC B ChLOTBETCTBHE ¢
H3HCKBAHMATA HA GLHFapCKOTO 38KOHOAATCICTBO — CUCTOBONHO, JAHBYHO W TEPIOBCKOQ,

OWHAHCOBUAT OTYET € MBTOTBEH B CHOTBETCBHE € M3UCKBAHUATA HA MNPHHIMUIATE 34
HCHCTRALIO TNPSIIPHATHE, TEKYIIO HAUNCIABAHE, TIPEAIa3ivBOCT, MPESIUMCTBO Ha
CBALPKAHUETO Tpen  dopmaTa, CBITOCTABEMOCT HA  TPUXOQZUTE W PA3XOMUTE,
NOCIEOBATEIIHOCT HA TPSICTARSIHETO,

Hacrommuar rogyincH (UHAHCOB OTYET ¢ WBTOTBEH TIPHM CHA3BAHE Ha NPWHIKMEA Ha
HCTOpHAYEcKaTa HeHa, MOZH(GUIUPEH B OIIPENIEICHY CIYHau ¢ MPEOTIeHKATA HA HAKOH aKTUBH
1 TacHBH [0 TAXHATA CHpaBe[lIURa CTOMHOCT. baswre 3a OLEHKAaTa ca ONOBECTCHW B
CUETOBOJHATA MMOIUTUKA KBM (MHHAHCOBHA OTYET. He ca KOMIEHCHPAaHH aKTHBY U TTaCHUBH, C
M3KIIFOYEHNe Ha U3pu4Ho paspetretine Ha MCC 4 KaKTO € IOACHEHO KBICTO € HEOOXOIMMO.

Ipez Texywus oryeres nepuo, I'pynara ciexBa CbIaTa CUCTOBOIHA TIOMWTHKA U METOAUTE
38 W3YHCIIEHHE ¢a KaKTO [(pY TOCICJHUTE I'ofuinHd (uHaHcOoBM oT4yeTH. [lpunarauata
CHETOBOJIHA [ICTUTHKA LETH U3TOTBIHATE (JMHAHCOBH OTUESTH Ja ITPENCTABRSIT YECTHO W BAPHO
(QUHAHCOROTO CHCTOAHHE Ha JPYXKECTBOTO, (DMHAHCOBHUAT PE3yNTAT M IAPUUHHUTE MOTOUH.
CT-IE:TOBO,E[HEI.T& MIOMTHTHKA € IpHIaratHa IIoC/ISZORaTLIIGe, ¢ HIIIIOHYeHHE Ha CIIYIaHuTe, KbACTO
TOBA HE € UIPUHHO YIOMEHATO.

['pymara Boan CBOUTE CUETOBOAHM pervcTpu B Obarapcku nes {(BGN), koiTo npuema kato
HeroBa OTUYCTHA BAJXYTA 3@ UpeAcTabsHe. [JanHwTe B TIpecTaBeHUn (GUHAHCOB OTYET M
IIPHITOKCHUATA K'BM HEro ca IpefcTaBeRn B XA/LALH JICBa.

[peactapsaero Ha GUHAHCOBUA OTHET CBIIACHO MeEXIyHapoIHuTe CTaHAapTH 3a
(HMHAHCOBM OTYETH M3HCKBA PBHKOBOACTBOTO Ja MANpaBM Had-mo0pu NpHORU3UTEIHY
OIICHKH, HAYUCICHHS U pasyMuo 00OCHOBAHH MPeANONOKEHH, KONTO OKa3BaT PeKT BLPXY
OTYETEHHTEe CTOWHOCTH Ha AKTHBHMTE W TACHBHTE, ¥ HA OIOBECTABAHETC HA YCJIOBHH
B3eMaH#A W 3aAbKeH¥s KBbM Jartara Ha OT4eTd, H PecIl. BBpXY OTHETCHMTC CTOHHOCTHH
pasMepH Ha NPUXOJHTE M PA3XOIUTE 3a OTUETHHH nepuoi. Tesn NpHONH3HUTENHU OLICHKH,
HAUHCASA H IPeArndIOWEeHHA ca OCHOBAHM Ha PIHCI)GPM&HHHTEI., KOATO © HaadHu4YHa KbM
farata Ha huHaHCOBHA OTIET, NOpPaad KOCTO OBACIINTE (akTUYSCKH pe3yITaTH Ouxa MOTIH
Ja ObaatT paznuiuHg OT THX.

2.2, CpaBrHUTEIHE TAHITA

[Ip¥ w3roTBSHETC HA NPEACTABEHHS OTYET €4 H3NON3BAHH CYCTOBOJHH OLEHKM U
JOIMyCKaHuA, Bhopexkd Ue Te3w OLEHKM ¢a 0aszupaHM Ha HAU-MBAHOTO MNO3HABAHE HA
TEKYIINTE CHOUTUSA U ASHCTBHA OT CTpaHa Ha PHKOBOACTBOTO, PEAITHHTE PE3yITaTH MOraT ha
OBpIaY pasIuYHA OT HAITPAREHUTE OLEHKH ¥ AOIMYCKAHHSL.
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2.3. DyHKOHOHAJTHA BAIYTA M HPH3HABAHE HA KYPCOBH PA3JIKH

OyHKUMOHANHATA U OTYCTHA BagyTa Ha I'pynara e Gearapckuar nes. Cliell BbBEXKAAHETO HA
EBPOTO Kato ouuaNHa BalyTa Wa EBpPONCHCKHs CBIO3, JIEBBT € (UKCUPAH ¢ EBPOTO B
¢roTHoLTeHHe BGN 1.95583:EUR 1.

Tlpw mepROBaYanAO NpHU3HaBaHe, cREJKa B UyNJIECTpanHa BadyTa <€ 3allucBa BbLB
¢yHKUMOHATHATA BATyTa, KaTO KBM CyMaTta B Uy)KIeCTPaHHA BaTyTa ce Ipugara 0OMEHHIAT
Kypc KbM MOMEHTa Ha CMeNKara HIUW onepanusrta. [lapuuaurte cpeacTsa, B3eManugra u
3aABIDKEHUATA, KATO MOHETAPHH OTYCTHH OOEKTH, ASHOMUHUDAHW B UYKACCTpaHHa BAlyTa
Ce OTYHTAT BBB (PYHKIIMOHANHATA BalyTa KaTo C& MpHiara 0oOMeHHUAT Kype, IyQIuKyBan oT
BHE 3a nocaenuus padoTeH AeH Ha CBOTBETHAA MECEL.

Hemonerapnure otueThHy o0ekTs B oTYeTa 3a (PMHAHCOBOTO CHCTOSHUE, MHPBOHAYATHO
HCHOMUHHMPAHU B Iy:KACCTpaHHA BaNnyTa, C€ OTHUTAT BBEB (DYHKUMOHAJHATA BAIYTa KaTo ¢
IIPUIAra HCTOPHYECKMAT OOMEHeH Kype KbM Jarara Ha ONEpanuaTa M OOCHSARAUIO Ce
FIPEOLIEHABAT 10 3aKIIOTUTEICH KYPC.

2.4, Ilpuxoau

lpuxonute B I'pynara ce npusHaBaT Ha Gasza NpUHLIMIA 33 HAYKCTABAHE AC CTEIEHTA, 10
KOATO CTONMAHCKUTE U3TOW ¢ NPUReOMBAT OT APYIKECTBOTO Y JIOKOAKOTO NMPUXOJUTE MOTAT
HafeXKHO fa ce W3MepAT.

ITpuxoxnTe ce OLIEHABAT MO COPABEAJIMBA CTOMHOCT HAa NONYIEHOTO WM IMONEHKAN0 Ha
IOJIy4aRaHe IUIAllAHC WM BB3ME3ISIBAaHES, HETHO OT KOCBEHHM AaHBIM (aKiyu3 WU JaHBK
npobaBena CTOHHOCT) U IPCIOCTABEHHTE OT JIpy»KECTBOTO THPrOBCKH OTCTHIKU M padaTH.

TIpH npemOCTABSHETO Ha YCIYTH, MPUXOAUTE C¢ NMPH3HABAT, KOraTo ¢a M3MBIHEHY CIeTHHTE

YCOBHSL:

- APYKECTBOTC HE € 3aMa3iiI0 MIPOXLIDKABAINY YUACTHC B YIIPABICHWETO Ha YCJIYTUTE HITH
eheKTHREH KOHTPOJ BEPXY THAX;

- cyMaTa Ha MPUXOIATE MOXKe A2 OB/l HAJUTEKHO OTIEHEHE;

- BEPOSTHO € MKOHOMUYECKHTE U3TOLM OT CAETKATA Ja OBJAT MONYUYEHH;

- HANPaBSHHUTE PasXOJU WIM TC3H, KOUTO TIPeAcTor Ad OBAaT HAIPABCHH MOTAaT HaIeKHO

Na OBIaT OLEHEHN,

HpHXO,[[HTe oT l'[pO,I[a}KGHTB CE HagHcaABaT B MOMECHTA HA TAXHOTO BE3HHKBAHC, HE3aBHCHUMO
OT NAPHIHATE NOCTEINNCHASA H [LIaaHNs.

[IpuxoabT, ch3na EH OT TION3BAHETO Ha AKTMBH HAa ['pynara oT gpyTH Nuula BRE BHJ Ha
JIUXBY, TULEH3WOHHU TaKCH W JUBUJIECHTH CE TPU3HABA, KOTaTO CYyMaTd Ha IPHXOTHTE MOXNKE
ma OBJe HAASKIHO U3YHCICHA M 33 NPSANPHATHETO MMAa WKOHOMMHYECKA H3TOJA, CBBp3aHa
ChC CACHKATA.

IpUXOaUTE OT JWXBU CE OPU3IHABAT TEKYIIO, IPOMOPIIMOHANHO Ha BpeMeBara 06as3a, KOATO
oryuTa e)eKTUBHUS JOXOJ OT (PUHAHCOBY: aKTHB. JIMXBEHUAT [PuxOJ BKUOYBA pasUKaTa
MEXIY OTYCTHATA CTOMHOCT Ha ABIIOBOTO BAOKCHHWE W cyMaTa My Ha IIafexa, Karo ce
H3NOJI3RA METONa Ha e(EeKTHBHUSA JIMXBEH IIPCOLEHT, ¢ KOUTO Ce NUCKOHTMPAT OYaKBAHUTE



ObIeInn MapuyHU IOTOLM 32 EPHOZA HA TONI3BAHE Ha (PUHAHCOBMS UHCTPYMEHT A0 CyMaTa
HA HauanHaTa OTYETHA CTOHHOCT Ha (GHHAHCOBUA AKTHB,

2.5. Pazxomu

Pa3x0,am*e CE€ TIIPM3HABAT B MOMECHTA HA TAXHOTO BL3HHKBAHC Ha Oaza Ha NPYHLHITHTE Ha
HAYHUCNIEBAHE W CBIIOCTABHMOCT HEZABHCHMO OT NAPHIHHTS IMITAIAHWA 34 TAX,

PasxonuTe 3a OBAEIIM NEPHOIY €€ OTIAraT 3a IpU3HABAHE KATO TEKYW pasxojl 3a MepHoja
TIPE3 KOUTO AOTOBOPHTE 34 KOHTO CE OTHACAT ca U3MBIHEHH, Pasxonute 3a OhASHUIH MepHOIH
ca IIpeACTaBeHY KaTo IPeIIaTeHy Pasxo/u,

OHHAHCOBUTE pa3XxoAW Ce BKIIOYBAT B (OtdyeTa 3a BCeoOXBAaTHMA NOXOX 32 IEpHoza, U ce
CBCTOAT OT JIMXBEHH Pa3xoiu, 0aHKOBHM TaKCH U KyPCOBH PA3IHKU OT BATYTHH OTIEPATIMH,

2.6. iMoTH, MAIIMHU H 000pyABaAHE

MmoTtnte, MamuAaNTE U 000pyABaHeTO (IBLNTOTpaiHU MATCPUANHU AKTHBH) Ca MPEACTABEHH
Mo [eHa Ha NpuaoOuBaHE, HAMAIeHA ¢ HATPYIAHATA aMOPTH3AUKS 1 3ary0uTe OT o0e3LeHKa.

[Tpy nBpPROHAYANHOTO ¢ OpULOOHEBAHE UMOTHTE, MAMIMHUTE W O0OPYABAHETO Ce OLEHABAT
70 ce0eCTORHOCT, KOATO BKNIOUBA IIOKYIHATA HEHA, MATHUIECKUTE TAKCH M BCHYKH JPYTH
NPEKH PasxoH, HeoOXOARMH 3a TIPUBEKIaHE Ha aKTUBA B pabOTHO CHCTOSIINE,

Omnpenen ¢ croitHocted mpar or 500 1B., MOJ KOUTO HPUACOUTHTE AKTHBY HEZABUCHMO, de
MPUTEKABAT XAPAKTCPUCTHKATA HA ABJITOTPACH aKTHB, & TPETHPAT KATO TEKYI pasxoj B
MOMEHTA Ha MPUROONBAHETO HM.

ToemeaBamnoTo OIEHIBAHE ¢ W3BBPUIBA BB3 OCHOBA Ha MPEIOPHLYMTENHUA IMOAXOA — HEHA
Ha MpUACOUBAHE HAMATICHA ¢ HATPYIIAHHTE aMOPTH3ALNH U 3arybu oT obe3leHKa.

Hocneppaniu pasxoAy CBBP3aHH C CONpefellcHH aKTHBHM, KOMTO BeYye ca I[PU3HATH BEHB
(hrHAHCOBHS OTHET, C¢ NPUGABIT KbM CyMaTa Ha akTHBa, Korato € eepostho I'pynara 1a uma
UKOHOMUYECKH TION3W, HANBMINABAIOM NHPBOHAYANHO OUEHeHaTa e(EeKTHBHOCT Ha
CBOTBETHHS AKTHB. BCHYKY JPYTH [IOCTEABAINM pasxoiu ce OpusHasar B Otruera 3a
BCeOOXBATHHA JIOXOL 3a ePHOAA.

HriroTpalfunTe MaTepusHy aKTHBH, NPUAOCHTH NPH YCIOBUATA HA (DUHAHCOB JIM3HHL CE
aMopTH3HpaT Ha 0a3a Ha OYaKBAHUA NONE3€H CPOK HA TOAHOCT, ONPEACIICH IOCPEACTBOM
CpaBHEHUe ¢ TIOJODHU AKTMBH HIH Ha 0asa CTOHHOCTTA Ha JM3UHTOBUST JOTOBOD, AKO
HETOBH:A CPOK € [10-KPATDK.

HpHXO}IHTe HIIH PasxoJuTe OT MONYYCHHA aKTHBH IMPH YCIOBHATA Ha OICPaTHBCH JHU3UHD CC
MPSACTABAT XKATO OPYTH NPUXOJH H Pa3zxoay 3a BBHIINH YCJIyrd B OTHUCTA 34 BCeOOXBATHUSI
JOXO0N.

I/IMOT, MallyHa HIH ChOPBAKCHHE C& OTIIHCEA TIPH npo,ua;xﬁam MY HJIH KOTaTO He ¢€ O4aKBaT
HHKaKBH OBACIIH WKOHOMHYECKH U3TOLH OT HErOBOTO W3HCON3BAHE HIIH IIPH 0CBOOOKIaBAHE
ot Hero. [levanbure wumu 381'Y6HT€, BB3HHKBAIOH IIPpd  OTHOMCBAHETO Ha axKTHBa
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(npercTaBmsIBay  CIIPaBEIIMBATA CTONHOCT HAMaleHa C pasXOAMTE 3a Iponamba), ce
BKJXOYBAT B OTUETA 33 OTYETA 33 BCEOOXBATHUA JOXO] , KOTAaTO AKTUBBT ObIe OTIMCAH.

B kpas Ha Becaxa (GHHAHCOBa MOAMHA, ¢ M3BBPIUBA [IPEriIe]] Ha OCTATBHYHHTE CTONHOCTH,
TIOACTHUA MUBOT U NPHUIArAaHUTE METONU HA aMOPTU2ALMS Ha aKTHBUTE H aKO OUYAKBAHUSTA
CE pasNu4aBaT OT MPeAXOAHUTE HPUONM3NTENHY OLEHKW, MOCNCAHHTE C€ POMEHAT
PETPOCTIEKTHRHO.

Memoou na amopmiayus

Hpyxecrrata or ['pymara mpuaraT JHHESH METOA HA aMODTH3AllAs 3a CPOKa Ha HONe3eH
JKHBOT Ha akTuBMTe. CPOKBLT Ha ICNE3eH KMBOT MO OTIENHM aKTHBY € OIpeAcned OT
PBEKOBOLCTBOTO, KaTo € cho0paseH ¢! (PU3HYUECKOTO M3IHOCBaHe, CHClu(UKaTa Ha
obopynpaneTo, OBJElINTe HaMepeHHs 3a ynorpeba ¥ ¢ IpeAnonaracMoTO MOPAlHO
ocrapssang. Ilo rpyny akTyBY ce Ipumarat CleHHTE aMOPTH3AITHOHHY HOPMU:

I'pyna akTueun AmopTH3auuoHHa HopMa B Y IloMiezeH ®HBOT B roqHHH
Mamnum u obopynpaHe 15-20 7-5

Odmc obzascxmare 15 7
KoMmoTspHa TEXHUKA 25-50 4-2
Tpancnoprau cpelcTBa 25 4

2.7. HemaTepHaJIHH AKTHEH

JsnroTpaiHuTe HeMaTEepPHATHE aKTUBH € MPEACTABAT B OTHETa 38 (DHHAHCOBOTO CHCTOSHUE
MO [eHa Ha NPHACOUBaHE. B cherara HA HEMATEPUATHUTE NLITOTPaHU AKTUBHU C& BKIIOYRAT
aBTOPCKUTE TIpaRa M IpOTpaMHUTE NPOAYKTH. IIporpaMHETE NPOAYKTH €€ aMOPTU3HPAT,
H3NOM3BARKH JIMHESH METO/I Ha aMopTH3aIi. IIoNe3HHAT JKHBOT B TORUHN HA IIPOrpaMHUTE
IIPORYKTH € QLICHEH Ha 7 T. ABTOPCKUTE [IpaBa ce OUCHABAT IO CHPABEINBA CTOMHOCT ¢
HEOTPAHUUEH CPOK Ha MOI3BAHE U C& TeCTBAT 3a 00e3lEHKa.

JpyKecTBOTO-Mailka UPHTEXNABA THPIOBCKM MAapKU, NPEAOCTaBEHH OT CHOTBETHATa
IIPABUTEICTBEHA aTeHINA, 3a ¢poK oT 10 roguHu, ¢ onuus 3a NCAHOBABaHE J0 Kpas Ha TO3H
oryeren nepuoa. IlognosssaneTo ce U3BLPILBA de3 HUKAKBM WIHM ¢ HE3HAYNTCIHHU Pa3sxoan
3a HpywxectBoTo. B pesynrar Ha TOBa, TO € OUPENEAWIO, U€ TONE3HUIT J>KHBOT Ha
TBLPIrOBCKHTE MApK¥ € HeOTPaHHHICH,

IlpomennTe B OUAaKBAaHHA ITONE3EH SKWBOT HAH MOAET HA KOHCyMHpaHe Ha Obnaeimiure
HKOHOMMYCCKYM W3rOAM OT HEMaTepHalIHWsl aKTHB ce OTYMTaT 4Upe3 IpoMiHA Ha
AMOPTH3AIIHOHHHUA CPOK HWIW METOJ W <& TPETHPRAT KaTo IIPpOMSHZA B Hpuﬁmmmemlm“e
CYETOBOIHM OneHKY. PazxonnTe 3a aMOpTH3allMsa Ha HeMaTepUaNHKTe aKTUBH, ¢ OTpagHYeH
HONE3EH KABOT, ¢€ KIacCHPUIMMpaT 110 TSIXHATA GYHKIMS B oTUeTa 3a BecoOXBaTHUA TOXOA 34
nepuoma, ¢bodpazHe H3NOI2BaHeTO (TIPeIHa3HAYCHHETO ) HA HEMATCPUATHUS aKTHB.

BorpemwHo ch3zaneH HeMmaTepuaneH ABITOTPACH aKTHB, KOHWTO BB3HWKBA B PE3yaTaT Ha
nelinoct mo pazentHe {(aza Ha PazBUTHE OT BBIPEMICH TIPOSKT ), €€ NpH3HaBA 3a
HeMaTepHaleH aKTUB, KOraTo MPeilpuaTHETO MOXE Ad JOKaKE!

- TeXHW4YeCKa CIocobHOCT 3a 3aBbPIIBAHE Ha NIPOEKTa HA HEMAaTepHAallHHs aKTUB, Taka 49¢ Ja
OBae roTos 3a ynorpeda uim npogaxsda;
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- HaMEPCHIE 32 3aBBPIIBAHE Ha HEMATEPUATIHUSA aKTHB;

- cocOBHOCT 3a UITOI3BAHE WIH l'IpO,I[EDK6EI Ha HEMATCPHAIHWSA aKTHB

- IIAYHHHUTC MO KOTO HeMaTepwalHH:A dKIMB € JOBEAC AC IEHEPUPAHETC Ha OBjaeinu
HKOHOMHYCCKHU HATOMY, BKAIOUUTENIHO TONE3HOCTTA MY [IPH BETPEIHO W3N0I3BaHE;

- CNOCOOHOCT 3a OLEHABAHC HA pPasxOjuTe, IMPOU3THYAINM OT HEMATEPUANHHA aKTHUB JIO
BPEME Ha HETOBOTO PasBUTUE;

Ileyanbute unu 3arydure, BBIUMKBAIMM TPH OTHUCBAHETO HA HEMATEPUANEH aKTHE,
ApeACTABSABAIIN DPA3/IMKaTa MEXKTY CIPAaBeIIMBATA CTOMHOCT HAMAJICHA ¢ PA3XOAUTE 3a
npogaxba, ¢e BKIIOUBAT B 0TYETa 38 BCeOOXBATHUA JOXO B MEPUOIA, KOTATO AKTHBLT OBje
OTITHCAH.

2.8. Thpropcku 1 APyTH BieMAHUS

TopropekuTe B3eMaHws ce MNpPEACTaBAT Y OTYMTAT II0 CTOMHOCTTA HAa OPUIMHANHO
H3naneHara gaktypa {(cedecTolHOCT), HamaneHa ¢ pasmepa Ha ofezleHKaTa 3a HecrOupaemu
cymyd. TBHProBckuTe BieMaHMs ce 0o0e3leHABAT, KOraTo ChINECTBYBAT OOEKTUBHH
JOKa3aTeNcTBa (KaTo HAmpUMEp, CTaBa BEPOATHO, 4Ye NIBKHUKBET we OBAe obsBeH B
HECHCTOATENHOCT WIIH MMa 3HAYMTENHH (PUHAHCOBH 3aTPYAHCHUS), de ['pynara Hima ja
MOKC CBOCpE M3IUIO BCHYKH AbJUKUMU CYMH, CBITIACHC ITEPBOHAYAIIHHTE YCAOBHA Ha
taxrypara. HecnOupaemMure B3eMaHMs ce OTIIMCBAT, KOraTo €€ YCTAHOBAT ITPaBHHTE
OCHOBAHHS 3a TOBA, MJIM KOraTO HaZeHO TBHPTOBCKO B3E€MAHE ceé NPELEHW KaTO HAIThJIHO
HeCLOUpaeMo.

Omnpegenaneto Ba obe3neHkara ce H3BLPLUIRA Ha 0a3a HA Bb3PACTOBYUS dHAIW3 HA BCAKO €AHO
B3CMaHe.

2.9. Mapu u rapHYHu eKBHBAJIEHTH

ITapuuHHTEe CpeIcTBAa Ca KPATKOCPOYHW (PMHAHCOBH aKTHMBU IoJ (opmara Ha NApHYHH
HATMYHOCTH WHIM €KBUBAICHTH. I[apHuYHNTE HANWYHOCTH Ca HANWYHY Tlapu B Opo#t u
Oezcpounu  GaHKOBW  jemo3uTH. [lapWuHHTE  CKBHBANGHTH ca  KPaTKOCPOYHH,
BUCOKOJTHKBUIHH BIOKEHUS, KOUTO €4 MeCHO 00PaTUMH B CHOTBETHH IAPUYHU CYMH H KOUTO
CBIBPIKAT HE3HAYNUTEICH PHCK OT MPOMAHA B CTOHHOCTTA UM,

3a IEeIuTe Ha H3rOTEAHECTO Ha OTYCTA 3a [IApHYHNWTE IIOTOIH,

- MapHIHHUTE TIOCTLIDICHHA OT KIHCHTH M NapHIHHTC ITAuIaHHd KBM JOCTARYIHITH Ca
npejcrapeny OpyTHo, ¢ ermroded JIJC (20%);

. NONY4YECHUTE IUXBY NG Pa3ILIALATC/HY CMETKH Ca ITPEACTABEHH B NApHYHHUTE IOTONH
OT OleparuBHa ACHHOCT,

. mwratenust JHAC 1o MOKYDKH Ha ABLATOTpaifHW akT#Ry Cce TI0COYBA KATO “IpyTH

MOCTBILIENH (IIaanus)”’, HETHO KBM NAPUYHWTE NOTOLU OT ONMEPaTUBHA JEHHOCT,
IOKOJIKOTO TOM YHYACTBA M €€ BB3CTAHORSBA 3aCHO U B ONCPATHRHUTE IIOTOLM HE
IPYKECTROTO 32 CHOTBETHUS TICPHO {MECEL).

2.10. 3aab/oKeHust KBM JOCTABYHHH ¥ APYIH 3a(bJIKEHNH
3a1BIDKEHUATA KbM JOCTABUHITY W APYTHUTE TEKYIIH 3aBIDKEHUS C€ OTIMTAT [0 CTOHHOCTTA

Ha OpHTHHAIHWTE haxtypu (ce0SCTOHHOCT), KOATO ¢ NpreMa 3a CHPaBEINNBaTa CTORHOCT
Ha CASNKATd, KOATO wie ObJe UITUIATEHA B OBJICIIE CPEILy OIYYEHHTE CTOKH B YCIYTH.

42



Korato sagbmkenyuaTa KeM JOCTABYUHIM €4 PA3CPOYMCHH M3BLH HOPMAJHHUTE KpPeIHTHU
CPOKORE, T€ ¢ OTYUHMTAT IO CETALuHATA CTOMHOCT Ha 3aIBJDKEHUETO, JUCKOHTAPaHo Ha Gaza
Ha JUXBEHOTO PABHUILIE ITO TIPHBICUSHUTE OT APYKECTBOTO KPEHUTHH PECYPCH € aHAMOTHYICH
MATYPUTET U NpeHasHaYeHNe, a pa3IuKara MKy ceraliHara ¢roiHoeT 1 obmara cyma Ha
IJIalanyaTa ce OTUMTa KaTo (PUHAHCOB pasxon (JIMXBa).

2.11, Jluzunr
MDugaHCcoR JHIHUAT

DUHAHCOBUAT JIM3UHT, TPH KOUTO KBM APYHKECTBOTO ¢€ TpaHc(epupa ChIIecTBEHATa JaCT OT
BCUMUKMA PUCKOBE W CTONAHCKY [OJ3H, NPOM3THYAINH OT COOCTBEHOCTTA BBPXY aKTHBA 0]
(GUHAHCOB JNM3WHI, Ce KAUUTATM3Wpa B OTYeTA 33 (PUHAHCOBOTO CBCTOSHME KATO CE
NPEACTaBs KAaTO HUMOTH, MamyHa W o0OpyaBaHe NOA JM3UHI 1MQ IleHa Ha HesalaBHa
nponax0a WM aKo e TO-HHCKa - [0 HACTOMMIATa CTOHHOCT Ha MUHMMAMHUTE JIM3WHIOBU
muamanys, JIM3IWHropuTe IYalaHUsd CHIBLPKAT B ONPEACICHO CHOTHOIICHHE (PHHAHCOBHA
pazxon (JIMXBaTta) v TMIPUNAAAINATa CE YAcT OT JTHIUBTOBOTO 33b/uKEHUe (TTIABHMIIA ), TaKa e
Ja C€ MOCTUTHE ITOCTOSHEH JIHXBEH IIPOHEHT 3a OCTARALlaTa HEeM3IATeHa HacT OT
MIABAHULETa IIC JIM3MHTOBOTO 3a/lkIGKENHE, JIMXBEHHUTE pa3x0):|;ﬁ ¢e BKITEOYBAT B OTYHSTA 34
BCEOOXBATHMA JOXOJ 38 NEPHOJA KaTO (DHHEHCOBU Pa3Xo/IH.

HpH,E[OGI/ITI/ITC 101 (1)HH8HCOB JTH3HHI dKTHBH €€ aMOPTH3IHPAT HAa Oaza rolezuMs KHUBOT Ha
AKTHERA.

0nepaTuB ¢H JTH3IAHT

Kato onepaTuBeH JIM3HHI, APYKECTBOTO KIACH(PHIMPA JOTOBOPH, IIPH KOATC HAEMOTATENAT
NPOABIIKARA a NPUTEKABA CHIISCTBEHATA HACT OT BCUUKY PUCKOBE M CTOMAHCKK M3TOIU OT
coOCTBEHOCTTA BEPXY KA CHHA aKTUB. I NamaHuaTa/ioCTBITCHIATA 110 ONEPATHBHIS JIU3UHT
Ce IpH3HABAT KATO pPasXOJU/MPUXOAM B OTdeTa 3a BeeoOXBaTHUA JIOXOM, Ha Daza NMHHEEH
METOA 3a NepHoja Ha JIN3UHTA,

2.12. Joxoan Ha nepcoHana

TpymoBuTe ¥ OCHTYPUTENHHM OTHOLICHMS ¢ palOTHHUMTE U CIyKHTERUTe B I'pymnara ce
ocropapar 1a pasnopenture Ha Kofekca Ha Tpyma M pasnopeadwrte Ha JAcHCTBAILOLO
OCHI'YPMTENHO 3akoHomartencrtBo. OCUTYPHTEIHUTE W IEHCHMOHHHM cXeMd (TINaHOBE),
OpHlaranv oT [pynara B KayecTBOTO My Ha paboTonaren, c€ OCHOBAaBaT Ha OBITapCKOTO
3aKOHOMATENICTBO U ¢a Ha 0asa IIpeBapHTEITHO TBBPAO OnpeaeneRH (TedUHUPann) BHOCKH.

OcHOBHO 3aAbIKeHHEe Ha paboTOAaTeNd € Ja M3BLPUBA 3aALIDKATENHO OCUTYpABaHE HA
HACTHS TIEPCOHAI 38 TIEeHCHOHHOTO, 3/paBHO U cpeury OezpaboTviia ocurypsapate. PasMepure
HA OCMIYDUTEJHWTE BHOCKH CE€ YTBBPXKIABAT KOHKPETHO ¢he 3axoHa 3a Oropkera Ha
JnpkasHo oOMECTBEHO OCHTYpABaHE 3a CHOTBCTHATA TOAMiza. BHOCKHTE ce pasnpejesdr
MEKIY PaboTORATENA U OCUTYPEHOTO NUIE B CHOTHOMICHKE, KOSTO CC MPOMEHS €XKErOAHO U €
OTPEACTICHO B OCHTYPHTEITHHUS KOJEKC.

OCBeH 3AALUKUTENHOTO COUUANHO OCUIypsaBaHe CLIIECTBYBAT 3aKOHOBC CH3JANCHH
BB3MOMHOCTH 34 JMONBIHUTENHO JOOPOBONHO TIEHCHOHHO H 3ApaBHO OCUIYPABAHE B
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noOpoeonern QoHi. KbM ApyxecTBOTO HAMA Ch3gajeH H (OYHKITHOHHpAI 4YacTeEH
Jobpoposen ocurypuTencH Gout.

KpaTkocpouHHTE JOXOAM 3a [EPCOHANA MOX (hopMata Ha BL3BATPAXKIACHHA, GOHYCH 1
COLMATHY JOTNAAHNS U NPUIOOUBKH, (M3MCKyeMU B paMKuTe Ha 12 mecena ciel Kpad Ha
[IEPHOJIA, B KOHUTO IIEPCOHANBT € TIONOXNHI TPYJ 3a TIX, UIH € MU3TBIHHI HeOOXONMMHUTE
YCJTOBHSI) Ce ITPHIHABAT KATO Pa3xca B OoTHeTa 38 BeeolOXBATHHS ACKOMA B IICpHOaa, B KOHWTO €
MOIONKEH TPYASLT 34 TAX WM €4 U3NBJIHEHU H3UCKBAHHATA 34 TAXHOTO IIONYYaBaHe, H KATO
TEKYUIO 3aeKCHAE (CIe] OpHCIIajaHe HAa RCHYKY IUIATCHH BEeYe CYMHU W IIONArald Ce
YAPBIKKH) B Pa3sMep Ha HEMCKOHTHPaHATa UM CyMa.

CrIno Taka KBM Kpas Ha BCAKE (DMHAHCOBA TOJMHA, IPYKECTBATA IPABSIT OLEHKA HA CyMATa
Ha OYaKBaHUTE PA3XO/W 110 HATPYNMBANIUTE CC KOMIICHCUPYEMHU OTIIYCKH, KOSTO Ce OUaKBa 1a
OBJe M3MIaTeHa KaTO pe3yiTar OT HCH3ION3BaHOTO IPaRo Ha HATPYNAH OTIyCK. B olleHkara
ce BRIIOYBAT NPUONIM3NTENIHATA PelleHKa B HEAUCKOHTHPAH pasMep Ha PasXouTe 3a CaMHTE
BBAHArPAKACHUA U PA3XOAUTE 33 BHOCKU 1O 3aIB/DXHTEIHOTO OOIMECTBEHO OCHIYPSIBAaHE,
KOUTO PadOTONATEIT ABIKM BPXY TE3U CYyMH. 3aIbIDKEHHATA 10 KOMITEHCHPYEMH OTIIYCKH
ce MpU3HaBaT KaTO PasxOoh B OTYCTa 3a BCCODXBATHMS MOXOX B MEpuola, B KOirTo ca
H3ITBJIHEHH H3HCKBAHWATA 38 TAXHOTO IOJI3BAHE.

IlpoBn3nM 32 NeHCHOUHpaHE

CernacHo m3uckpaHuATa Nla Kojlexca Ha Tpyla NpeOnpHATHATa B CTPaHaTa ca 33JbJDKCHU
MPpyU [IPSKPATABAHS HA TPYAOBHTC IIPABOOTHOLICHHSA CLC CIIYAHTEN, KOHTC ¢ JAOCTHUTHATL
TIEHCMOHHA BB3PacT fa My W3IIaliaT eJHOKpaTHa cyMa 3a obesmeTenne oT 2 ae 6 paboruu
3aUIaTY B 3aBUCHMOCT OT TPYACBUSL My cTax B [pyxectBoTo. JpyxkecrBara oT ' pynarta ca
W3UHCIANM CBEHTYATHHA pa3zMep Ha 3aJbLIKEHHETO 3a TOBA O0C3INeTeHHe, HO HOpand
HECBIIECTBEHMUS MYy pa3Mep, KaKTO M HUcKaTa cpelHa BB3pacT Ha IepcoHanma HWe ca
HAUHCIHITH TIPOBU3YS B HACTOSIIMSA (PHHAHCOB OTUET.

Coeaku 3a niaauiane Ha 0a3a aKkyiu

He ce npusnasa pasxXxox 3a akUyH, ONUM¥ 3a aKI[uu UK JpYyTH KanHTaJIOBH HWHCTPYMEHTH,
KOWTO He ¢a IPHIoOUTH HAKpas, OCBEH aKo IpUAOOHBAHETO UM 3aBHCH OT MA3apHO YCIIOBHE.
[Tocneqnure ce TpeTHpar Kato IPUACOUTH, HE3ABUCHMO OT TOB& AAM Ha3apHOTO YCIOBHE €
V3UBIHEHO WK HE, NPHU YCIOBUE, Y€ BCHUKYW JPYTH YCIOBHA 34 MOCTUTAHE Ha pe3yNTaTH ca
YAOBJIETRBOPEIIH.

Koraro ¢pokoBere u yCITOBHsITA, MPH KOWUTO €@ MPEJOCTABCHH KalHTANIOBHTE HHCTPYMEHTH
ObaaT MoaudmImMpany, I'pynaTa npuzrara MUHUMYM pa3zxol, KOHTO € paBer Ha pa3xoja,
KOHTO Ou OMI NMpH3HAT, ako ycnosmara He Osaxa Mopudurmpann. OcBen Topa, I'pynara
[IPU3HARA TONBJIHUTEICH PazXxo 3a eGeKTuTe 0T MOAU(HKAIMHTE, KOUTO NOBUIIABAT 0DmaTa
CTpaBe/yIMRa CTOMHOCT Ha CIOpasyMEHHETO 3a IUallaHe Ha 0aszaTa HA akUUM UAW (00 JPYT
HadIUH HOCAT I0JI3a HA HAETOTO JIULE U I'C OITeHsBA HA Aarata Ha MoJupuKanmTa.

2.13. AkuHoHepeH KanuTaX B pe3epBr

Wneectop.bl' /xoMnaHuaTa-Maiika/ € aklIMOHEPHO APYXKECTBO U € 3a4B/DKEHO JIa PerucTpupa
8 THProBeKHs PErHCTRY OHPENCIICH pazMep Ha AKIHOHEPeH KAMUTAT, KOHTO A4 CIyHH KATO
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obeseteHne Ha B3EMAUVATA Ha KPSAHTOPHTE Ha APYXECTBOTO. AKUMOHEPHTE OTTORAPAT 3a
3aJb/DKCHUATA HA APYKECTBOTO JIO pasMepa Ha CBOETO aKLUOHEPHO YYACTHE B KANUTANA H
MOTAaT A4 NpCTCHpaT BPBINAHS HA TOBA YUdCTHS CaMO B IPOU3BOIACTRO TIC JIHKBHAAIIWA MU
HECBCTOSTENIHOCT.

CBriacHO W3MCKBaHMATA Ha TBPrOBCKHS 3aKOH M yCTaBa JPYKECTBOTO € JUIBKHO Ja

dopmupa v pezepr “tong Pezepren”, kato Toi ce GopMupa 30 cMeTKA HA:

. Ha-MamKo efiHa JeceTa OT Nedanfara, KOATO ce OTHEA JA0KAaTO CcpelcTBaTa BHB
(oHMa NOCTUTHAT €Ha JeCceTa HACT OT aKIMOHEPHMs KaIlUTAI WM HO-roJIaMa Yact,
ompejieneta no pemenue ga O0moOTO CLOpaHne Ha aKIUOHEPHTE,

. CPEACTBaTa, HOIYICHW HAZ HOMHMHANNATA CTORHOCT Ha akHUWUTE NPV W3JIARAHETO UM
(IpeMHCH pe3epB);

Cpenctpara ot oHAA MOTaT Ja ¢¢ U3MOA3BAT CaMO 3a [IOKPUBaHe Ha IOJMIIHMA 3aIyOH H HA
3ary6y ot npeaxonuu rojuny. Korarto cpemcrsata BuB (POHAA JOCTHIHAT ONPEASIICHHS B
ycTapa MUHMMAIEH pa3Mep, CPEeNcTBaTa Hall Tazw cyMa MoraT Aa OBJaT M3NOM3BaHM 33
yBEIMUaBaHE Ha aKLMOHEPHYS KaITUTall,

CoGCTBeHUTE  KAalMTANOBH HHCTPYMEHTH, KOHMTO Ca OPUAOONTH TOBTOpHO (06paTHO
H3KYNISHW aKIM), ¢ UPHCHaiar 0T cobcrseHus KarnuTan, Kate JpyXecTROTO He Ipy3HaBa
nedandu MIM 2arybu OT NOKyIKara, Opoxax0aTa, eMUTHPAHETO WM 00E3CHIBAHETO Ha
COOCTBEHMTE CU KAIMTaTOBY WHCTPYMEHTH.

2.14. lavsoH BLpXy ncdangara

Texywyume Oanvunu armuey u nAcUey 3a TeKYIYI U HPeIXOJHH [IEPUOIN CC TPAIHARAT TIO
CYMaTa, KOSTO ¢¢ CUakea Ja Owje Bb3CTAHOBCHA OT MIIM [LIATEHA HA JaHBIHUTE BIacTH. ITpu
U3UHMCIEHUS HA TEKYUIUTE JaHBIM CC MPUIAraT JAHBYHMUTE CTABKH W JANBYHHATE 3aKOHM,
KOUTO ¢a B CH/Ta WK ca B SHAUUTENHa CTeNeH NPHeTH KbM AaTata Ha (PUHAHCOBUTE OTUETH,

Texymmure mausnum ce geOUTHpAT WM KpeaAnTUpaT AUPEKTHO B COOCTRCHHUS KalTUTAN, KOTAaTo
IAHBKET C€ OTHACS M0 CTATHH, KOMTO ¢a OWITH NPU3HATH AUPEKTHO B COOCTBEHHUS KaIUTAI
NPe3 ChIIKM WIH IPEAXOAHU OTIETHH TIEPHOLH.

Omcpoyenume Oarbyu ce ONPEALIAT Upe3 MpuiaraHe Ha GaTaHCOBUA HACUBEH METOJ, 33
BCHYKY BPEMEHHM Pa3iMKHU KBM JaTara Ha BceKH (QMHAHCOBHS OTYET, oOXRalan Nepuoy oT
emHa (PHHAHCOBA IOJUIIE, KOHTO CHUECTBYBAT MCKAY DalaHCOBHTE CTOMHOCTH W JaHbIHATE
OCHOBHU Ha OT/AENHUTE aKTUBH H ITACHBU.

OtcpouernTe NaHLYHH IIACHBH CE MIPUIHABAT 33 BCHUKH 00naracMu BPEMEHHH PAa3lUKH, ¢
W3KIIOYEHHE Ha Te3H, IIOPOAHIH e OT NPH3HABaHETO HA AKTHR MK MACHR, KOMTO XM gaTaTa
HA CTONAHCKATa OllepaiiMg HE € IOBJAMSI BBPXY CUCTOBOJHATA M JaHBUHATA
nevainbda/(3aryba).

OTCpoYCHUTE TAHEYHYH aKTHBH CE TIPU3HABAT 38 BCHYKH HAMAAEMH BPSMEHHW Pa3NMKy U 38
HEeU2TOJI3BAHKTE JAHBUHM 3aryOW, JI0 CTelleHTa, O KOATO € BEpOATHO Te Ja Ce IpOABAT
obpatHo ¥ Ja OBAc reHepupara B OBJelle AOCTaTbYHa objaraema nedanda WM ga ce
npoasaT obnaraeMy BPEMEHHHM DasivKH, OT KOUTO A4 MOTAT Jla ce IMPUCHAadHAT TE3U
HaMaSIeMH PaslIdKy, ¢ H3KIIFOUEIINE HA PasIHKHATE, NOPOMIM ¢& OT IIPU3HABAHETO Ha aKTUB
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AJTY [acHB, KOMTO XBM AaTaTa Ha CTONAHCKATA ONEPAIlUs HE € [IOBIHSUT BEPXY CUeTOBOIHATA
1 JaHb4gaTa neyanta/(saryba).

CTOWHOCTHTE Ha BCHYKH OTCPOUSHM JANLYHM AKTHBH CE MPErTCKNAT Ha BCAKA JATA Ha
(puHANCOBHS OTYET W C€ PENyUUpAT IO CTEIEHTA, [0 KOATO € BEPOATHO Te Ja Ce MPOSBAT
o0paTHo 1 fa Ce renepnpa A0CTaTh4HO obiaraeMa neyanta Wil NpoABIBally ¢ IPE3 CHITIA
IIEPHON obnaraemu BPEMCHHH pPaziMKH, ¢ KOHTO T¢ Ja MOoraT Ja 6’b,HaT NPUCIIAIHATH HIK
KOMIICHCHPAHH.

OTcpoucHUTE JaHBYHM aKTUBY M ITACUBH Ce OUCHIBAT HA 6a3a JaHBUHUTE CTABKH, KOWTO CE
OYAKBa J1a ce TPUIIarar 3a MepUoaa, IIpe3 KOUTO aKTUBHTE TIe CE PEAlTU3UPAT, A NACHBUTE e
ce ypeaar (moracsr), Ha 0a3a JaHBUNHMTE 3aKOHM, KOUTO ¢4 B CHIa MM B rojigMa CTeneH Ha
CUTYPHOCT ¢e& ouakBa Aa c¢a B cuna. Kem 31.12.2011 r. orcpoueHuTe RaHBIM BBHPXY
rievandara ca olieHenHr mpu craska 10%.

2.15. DUHAHCOBH HHCTPYMENTH

PuHAHCOBM aKTUBW CC IIPU3HABAT B OTUYETA 38 (PUHAHCOBOTO CHCTOSHHE, KOTATO APYIKECTBO
oT I'pynata crane cTpasa Mo AOrOBOP, KOHTO €IHOBPEMCHHO NOpakia KAKTO (DHHAHCOR
AKTHB 3a HCIO, Taka W (PMHAHCOB LIACUB MJIM HHCTPYMEHT OT COOCTBEHHS KallUTAl B APYTO
ApyxecTBo. PasxomuTe mo crmemkaTa, KOMTO MOTAT AUPEKTHO Ja OLAAT OTHECCHU KBM
OPUAOOMBAHETO WM U3JARAHETO Ha (UHAHCOBUS aKTHUB ¢¢ BKIIOYBAT B NBbPROHAYAIHATA
OlleHKa.

B zaBucuMoct oT menta Ha upyujodupane, (QUHAHCOBUTE AKTHBH Ce KIACHPHUIMPAT B

CNEAHNTE KAaTCrOPYH;

o (DUHAHCOBU aKTHBH, OBPKAHU 38 ThPrYBaHe — OBP30NUKBUAHNA aKTHBY, TPUIOOHTH ¢ LENT
NoIydyaBaHe Ha rmedaida, MPOM3THYANIa OT KPATKOCPOYHH KoyueDaHWd B 1EeHWTe MU B
JWIBPCKA MAapIK,

¢ @OUHAHCOBH aKTHUBH, ABPAKAHM IO HACTBIIBAHE HA NAHEK — KOTATO ¢a ¢ QUKCHPAHO MU
OIpEACTEMO TIFallane ¥ (PUKCHPay najek, H 10 OTHOIICHUE Ha KOWTO HAMEPSHMETO Ha
MPEeANPUATHETO € [1a TH 3aasy A0 HACTHIIBAHS HA MAJeka UM,

e Kpelurn M B3eMAHHS, BB3HUKHAITM IIBPBOHAYATHO B NPEATPHUATUETC - (QUHAHCOBUTE
AKTUBH, CH3IAAACHU OT NPESAMTPUATUETO MOCPEICTROM ANPEKTHO IIpeJOCTaBsiHe Ha mapH,
CTOKH WJIH YCIIYTH.

o (OOaserun 3a npopaxba - BCUYKH AKTHBH, KOMTO He MOrar ga OLJAT OTHECEHM KbM
OCTaHAIIUTE I'PYIH Ha (PHHAHCOBUTE AKTHBH,

PwroBoncTBOTO onpeacis KJI&CHCI)HK&L[HS[T& Ha q)HHﬂI—ICOBHTC AaKTHBH Ha OPYRECTBOTO KDM
HdaTaTa Ha IBPBOHaAYATHOTC UM IIPH3HABAHS B OTHETA 34 (IJHHaHCOBOTO ChCTOJAHHE.

Ilpu noxynka, (pUHAHCOBATE aKTUBM Ce IPH3HABAT MO METOJA JaTa Ha ypeKIaHe.

Cnen ibpBORa%aNHOTO UM IIPU3HABAHE, (PHHAHCOBUTS aKTHBU CE OHEHSABAT IIO CIIPABEANHBA
CTOHHOCT KaTO BCIKA pa3nurKa Do TasH CTOHHOCT Cce TIPU3HARA B KATO npmxo,u;’pa:;xogl oT
ollepaniud ¢ (HUHACOBH WHCTpYMeHTH. PasxomuTe IO cAEMKaTa B PE3ynTar, Ha KOATO

BBE3HHKBAT (l]I/IHaHCOBHTC AKTHBH C€ BKTIOYBAT B TAXHATA CTOWHOCT.

CrnpaBeanuBaTta CTOHHOCT HA WHBECTHLMH, KOUTO C€ ThPIyRAaT aKTHBHO HA OpraHM3UpaHd
(uHaHCOBH Ma3apH, ¢¢ OmpeJens Ha 0asa Ha KOTHpaHMTe LEHH ,KylyBa B Kpag Ha
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nocneaHug  paboteH AeH orT (uUHaHcoBata romuma. ChpaBeinuBaTa CTOMHOCT Ha
HHBECTHI[HH, 32 KOWTO HMA aKTMBEH Ilazap, ce OIpeflens ¢ MMOMOINTA Ha TEXHHUKH 34
oueHspanc. Tesn TEXHWKH BKIIOMBAT M3NON3BAHE HA CKOPOIIHH TA3APHM CHENKH MEKAY
HH(OPMUPAHH, YECTH U XKEJTaellly CTPAHK; NPENPATKA KbM TEKYIIATA CIIPABEIIUBA CTOMHOCT
Ha JIpYT WHCTPYMEHT, KOHTO € B 3HAYUTEIHA CTETEH CHUWA; auanu3 Ha AMCKOHTHPAHUTE
MapHIHY TIOTOUM U IPYTH MOACIH 32 OI{EHKA.

Benukn nevandu u 3ary0u, BB3HUKHANM B PE3YNTAT OT IPOMEHH B CIIPABE/1ABATA CTORHOCT
Ha (PHHAHCOBUTE aKTHBU, XBbPIKAHHU 33 THPIYBAHE Ce IPU3HABAT B OTHETA 34 BCEOOXBATHMI
mpoxon. Tlpz (HHAHCOBHTE aKTHBE HA pAa3MONOKEHUE 3a npomaxda, H3MEHEHHATa B
CTIPABEININBATa CTOMHOCT ¢ NMPH3HABAT AWPEKTHO B COOCTBEHWS KATTWTAN 4Upez OTdHeTa 3a
TIPOMEHUTE B COOCTBEHMS KaIlNTaNl.

OrnucBaneTo HA (PUHAHCOB AKTHB CE M3REHPINBA, KOTATO ] pymarta 3aryCH KOHIPOI BLPXY
IOTOBOPHUTE IIpaBa, KOHTO CBCTABNABAT (DMHAHCOBHMS akTHB. TecToBe 3a 00eslleHaka ce
W3BBPIIBAT KBM BCAKA JATA HA M3IOTBSHE Ha (WHAHCOBHUTE OTHETH, 3a /A C& OIPEIeiu RN
ca natALe 0OSKTHBHU A0KA3aTEICTRA 3a HATHIMETO Ha 06e31eHKa Ha KOHKPETHH (BHHAHCOBU
akTuBH. Axo ['pynara onpexmeny, ue HsiMa OOEKTHBHU [OKA3aTENCTRA 3a OOE3leHKa 3a
OTAEIHO OlEHeH (PUHAHCOB AKTHB, Oe3 3HAYEHUE M4l € 3HAYHM WIM HE, AKTUBBT CE
BKIIIOYBA B IPYMa OT (PHHAHCOBW aKTHBHU € NOJXO0HU XapakTePUCTUKA Ha KPEJUTHUA PUCK K
onpeaens 00e3IeHKaTa UM 3aeIHO.

Axo B crmeapawy Hmepuol cymara Ha sarybara oT odesleHKa Hamalee W CIIaIbT MOXKE I10
066KTHB€I—I Ha4dHH 03 €€ CBBPKE ChC C’LﬁHTHG, KOeTO BL3IHNKEA, CI¢d KaTo OGCBHSHKaTﬁ c
Dpu3HaTa, INpPHU3HATHTE TpPeau Tosa 3arydbm  oT  ofe3leHKAa <€  BB3CTaHOBARAT.
BracTanoBABaHETO Ha 3arybara oT 00e3leHKa ¢¢ IpH3HaABA B OTUeTAa 34 BCeOOXBATHHS JOXOX
3a Iepuofa A0 CTETICHTa, JC KOATO cTOfHOCTTa Ha (WHAHCOBMS aKTHB HE HaJABHINaBa
HeropaTa aMoOpTH3MpaHa cCToOHHOCT, xaksaro ©Ou Omia ompencieHa Hma JaTaTa  Ha
BB3CTAHOBSIBAHETO, aKO He ¢ Oua npHsHaTa 3aryda ot 00e31eHKa.

OuHAHCOBUTE TACHBU Ha prna’ra BKJTHOYRAT 3aEMY M 3a0BJDKCHYMA KBM JOCTABYHIIH H APYIry
KOQHTPAarcHTH.

Cro0pas3no uenta npu NoeMaHeTe UM, (UIAHCOBHTE NMACUBH ce Kllacu@UIMpar B CIEZHATE

KaTeropuu:

» @UHAHCOBUA NACHBH, JBPKaHU 34 TBpryBaile - (WUHAHCOBH TIaCHMBH, MOETH OT
IPCINPUATHCTO ¢ OO IIONYy4YapaHE IHa llC'—[EiJlGEl, [IPOU3THY:AIITA OT KpPaTKOoCpOYHH
KonebanNs B HEHUTE WM B JUTEPCKUTE MAPKOBE.

e DuHAIICOBU IIACHBH, IbPKAHM M0 HACTHIIBAHE HA MaleX - GUHAHCOBH NACKBH, KOUTO €3
¢ (pukcHpaHo UKW ONpeAeIIeMo MNamane 1 GUKCHpaH TajAesK, U N0 OTHONISHME Ha KOUTO
HAMEPEHUCTO HA IIPCATNIPHUATHETO € na ' 2allasH JC HACTEIIBAHC 114 IMAaNQMKa HM.

¢ OUHAHCORW NMACHBHU, BRIHUKHATK ITHPBOHAUYATIHO B APYIKECTBOTO - (WHAHCOBU IIACHBY,
CR3JANElH OT JPYKECTROTO MOCPENCTBOM IHPEKTHO IOJNydaBaHe Ha IapH, CTOKH WIH
YCIEYIU.

Beuuky QMHAHCOBH IMacHBH Ce INpH3HABAT B OTYETAa 33 (PUHAHCOBOTC ChCTOSHHUE IO
COpaReIuBa CTOMHOCT HETHO OT IPEKUTE pasxoiu mo TpaH3akluaTa. OcseH QHHAHCOBUTE
NacuByd, HABMKaAHH 34 TLPryeaHe, 3acMH H B3CMaHHA, BB3HUKHATH HT:pBOHa‘IEU[HO B
APY/KECTROTO W MHBECTHIMH, IBPKAHH IO MNaiex, TMOCNIEABALI0 ¢€ OUeHsBar NO IO
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aMOPTHU3WpaHa CTOMHOCT MHHYC 3arybu oT o0e3lenxa. AMOpPTH3UpaHaTa CTOMHOCT Ce
H34KCIABa I1a Hasa METOa Ha eDeKTHBHUS JIMXBEH [IPOLIEHT.

Ornucade Ha (l)HHaHCOB ITACHB €€ H3BBPIIBE CaMQ KOTarTo TCH ¢ [moraceH, T.€. KOraro
JAABIKCHUCTO, OUpPSACHCHO B AOrOBOpP4, € OTnaaHand, aHyiupane WIH CPOKBET MYy €
H3TCKBII.

2.16. TIpenenkH oT onpegeNisiuo 3HAYEHHE NPH MPUIAraHe ¢4eTOBOAHATA HOJIHTHKA Ha
apyaxecrsoro. KitowoBn npuéau3uTe/HH ONCHKH H NPeRNoJoKeHHs ¢ BHCOKA
HEeCHTYPHOCT.

OfesuenKa Ha akRTUBY

CroffHOCTTa Ha AKTHBUTE Ha JPYXKeCTBaTa OT I'pynara ce mpepasIiexiaa KbM jararta Ha
U3TOTBSHE HMa BCEKM (DHHAHCOR OTHET ¢ HeNl Ja ¢e OMPeNend Jajli uMa HHIMKAIHW, 4e
CTOMHOCTTa Ha JaneH akTuB ¢ obezueHeHa. I[pM HanuuMe Ha TakWBa HMHAWKATOPU
CTOAHOCTHTE C€ KOPUTHpAT OO BB3CTAHOBUTEHHUTEC CTOMHOCTH HA CHOTBETHHTC AKTHBH.
Br3cranoBumara CTORHOCT Ha akTHBA € [TO-BUCOKATA OT CTIPABE]J1¥BaTa CTOMHOCT, HaMaJleHa
¢ paszxoauTe 3a Tpoiaxba HAa 4KTHBA WIW HAa OOEKTa, TCHEPUpAIl MAPUYHH IOTOLUM U
cToliHOCTTa My ynotpeda. BescranosuMarta CTOMHOCT Ce ONpeeii 3a BCEKH OTIENEH aKTHB,
OCBEH B CIY4aH, e IpH M3NON3BAHETO Ha aKT#Ba He ¢¢ IeHEpHpar Mapu4HM NOTOIH, KOUTO
Ja ca B 3HAYHUTE/IHMa CTEleH HEe3aBHCHMM OT MapHyYruTe IIOTOUW, TCHEPUPEHH OT JPYTH
aKTVBH UM I'pynH oT aktuBH. KoraTo mpuerata CTOMHOCT Ha JaJeH aKTUB € INO-BHCOKa OT
HErOBATA BB3CTAHOBMMA CTOHHOCT, TOH ¢¢ ¢THTa 3a OOelIleHeH H CTOHHOCTTa MY C€
HaMAalgBa JO HEroBaTa Bh3CTaHOBUMA CTOHHOCT.

[pu onpenessHeTo Ha CTOMHOCTTa B ymoTpe(Ga HA AKTHB, OYAKBAHUTE OBAENIH IapUYHH
TOTOIM €€ AMCKOHTHPAT A0 TAXHATa ceraurHa CTOHHOCT Kare ¢¢ M3IOI3Ba HOpMma Ha
JIUCKOHTHPAHE TIPEITH JAHBIN, KOATO OTpas3sBa TeKyllaTa [azapHa OLeHKa Ha CTOHHOCTTA Ha
MapUTe BBE BPEMETO M CHEIM(PMYHUTE 33 axThuBa puckose. Copapejupara CTOHHOCT,
HaMajieHa ¢ PAasxoIUTe 33 NpogakdarTa ce ONpe/ieNs Ypes U3MOI3BaHETO HA TOAXO/AIl MOJACIT
3a OlleHKa. HanpaseHUTe UYHCISHUSI ¢¢ TOTBBIKAABAT HPE3 M3NUOA3RAHETO Ha IPYTU
MOZIeIy 3d4 OLEHKA WJIH OPYrd HAIHYHY H3TOUHWMIA HA HH(QOPMaLMS 3a CIIpaBeRnMBata
CTOMHOCT Ha akKTUB WIH 00EXT, FeHepUpall NapuiHy TOTOLH.

Rarybute or o0e3leHKa ce TMPU3HABAT KATO pasXOAd B OTYeTd 3a BceoOXBaTHUA JOXOZ 3a
TepHOna, Karo c¢e kaacHPHUUpaT IO TIXHATa (QYHKIES CbO0OpasHO  M3LI0A3BAHETO
{npeaHazHavYEeHNETO) Ha 00e3LEHEHUS aKTHB.

K®M Beska oTUerna Aara, PHbKOBOCTBOTO MPSICHSIBA Jany CHIIECTBYBAT HMHIMKALIUH, 4e
zarybaTa or 00e3LeHKa Ha AKTHB, KOSTO € IPWIHATA R TIPeIX0HU IEPHOIH, MOXKE BEUe A He
CBINECTBYBA WIM MBK Jia € HaMasuia. AKQ CBIIECTRYBAT NMOACOHU WHAWKauuu, ['pyrara
onpencls BB3CTAHOBMMATA CTOMHOCT HAa TO3M aKTHB. 3arybara oT oOe3ueHKa ce
BR3CTANOBABA OOPATHO €aMO TOTaBa, KOIaTo € HACThIMAa TIPOMSIHA B IIPELCHKUTE,
H3MOI3BAHY TIPU OTIpeJEeHsiHe Ha BB3CTAHOBMMATa CTOHHOCT Ha aKTHBA, CJC IPH3HABAHETO
Ha ToclienHarta 3aryda or obeslieHxa. B TO3M cliyva#i, cTOHHOCTTA Ha aKTHBA C€ YBEIWYABa
10 HEroBaTa BBICTAHOBUMA CTOMHOCT, YBelHdeHaTa, BCICACTBHE HA Bb3CTAHOBABAHE HAa
saryBara 01 obe3leHka, CTORHOCT Ha aKtiB HE MOXE JJa MPEBUILIABa CTORHOCTTA My, TaKaBa,
KagBaro Om Guna (cnex UpUclafaHe Ha aMOPTU3ALMATA), B CILy4Yai, 9¢ B IPEAXOAHN NCPUCIH
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He ¢ Ouna npusHaBaHa zaryda oT obeslleHKa 33 CROTBETHHA AKTHB. BL3cTaHOBABAHETO HA
saryda oT ofe3leHka ce MPHU3HABA B OTYCTA 38 BCCOOXBATHMA IOXO/ 34 IEPUOTA

Obezuenra Ha 63eManin

Tpubnusutennara onenka 3a 3arydd OT CHMHMTETHH U HECBOMPACME B3EMAHMA Ce [IPaBH
KEM JlaTaTa Ha q’)I/IHaHCOBHSI OTHET, BSeMaHH}ITa, NIpH KOHTC ¢4 KOHCTATHPAHH TPYIOHOCTH
NpU TAXHOTO cbOMpaHe, MOATEKAT Ha aHANH3 3a ONPENC/THE HA 4acTTa OT TAX, KOATO &
peanHo cnOMpaeMa, a OCTaHaIaTa JacT A0 HOMHHAJA Ha ChOTBETHOTO B3¢MaHe Ce [PHU3HABA B
OT4eTa 3a BceoOXBaTHHUA IOXON 34 NEPHOIa KATo 3aryha OT 00e3IeHKA.

Cnen 90 nuu 3aKbecHEHME BeUe €& CUUTA, Y€ MOXKe Ja uMa HHIUKATOPH 3a odezneHka. [Ipu
IpelcHKaTa Ha CBOMPaeMOCTTa Ha B3CMaHUATA PBKOBOACTBOTC NPABH aHAIW3 HA ILUIaTA
eKCTIO3HIIHA OT BCEeKH KOHTparelT ¢ OINie[ YCTaHOBSBAHE Ha PEAJHATA BBLIMOXKHOCT 34
cBOMPAHETO UM, & HE caMO Ha HUBO IIPOCPOUCHM WHAMBHAYAINY B3CMAHUL OT KOHTpaTeHTa.
ITpu ycTaHOBSBRaHE Ha BHCOKa HECHIYPHOCT OTHOCHO CHOHPAEMOCTTA Ha JalJeHO BieMaHe
(rpyra BzeMaHug) ce TPAaBM MpeleHKa KakBa 4acT OT Hero(Tax) € odesmedcHa (3anor,
MIOTeKa, MOPBYHUTEICTRa) 1 [0 TO3M HAYUH € rapaHTupaHa chOnupaeMocTTa UM (upe3 OBIeIno
BB3MOKHO PeajiM3upate Ha 00e3NeUSHNETO WM Mnaniane oT NophYnTel). BieMannsaTa Wi
4acTTa OT TAX, 3@ KOMIO PBKOBOACTBOTO INpEICHIBA, Ye CBIIECTBYBa MHOIO BHCOKA
HECUTYPHOCT 32 chOKPaHeTo UM U He ca ode3nevcHH, ce odesnienasaT Ha 100 % .
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MOACHUTEJHHU BEJEXKKU

3. UmoTn, manmiy n oGopyasaHe

Ob3apexcnane  Tpancnoprih  KomnworbpHa
W obopyaBaHe M CpeAcTBa TeXHHKA Obumo
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000

Cinuemng cmoiHoCH

Ha 1 suyapn 2010 104 78 222 404
[Tpunobutu 98 40 31 169
Ornucanu - - - -
Ha 31 ackemepu 2010 202 118 253 573
Npunodur 24 52 51 127
Cnpaseninga CTOMHOCT Ha

NPUACOUTHTE AKTHBH B ABILEPHO

IPYHECTBO ') - 6 8
OTnucanu - - (16) (16}
Ha 31 pexcmepu 2011 228 170 204 692
Asopmuszayna

Ha ! suyapn 2011 57 39 144 2490
AMODPTH3AHAA 32 NepHoa 25 19 51 95
Ornucana - - - -
Ha 31 mexemepu 2011 82 58 195 335
AMOPTHIALNS 32 TIEpUOAa 50 30 40 120
QOrnucana - - (16) {16)
Ha 31 gexemepu 2011 132 88 219 439
Crofisoct Ha 31 gexevepu 2010 120 60 58 238
Croiinoer na 31 aexemspy 2011 96 82 75 253

Breanpuerust or I'pynata CTORHOCTEH MOpar 3a OTYHTAHE Ha HMOTHTE, MAaOIWHUTE |
ChOpPEXEHHUSTA € B pazvep Ha 300 np. KBM narata Ha U3rOoTBsSHE Ra HACTOAUIMS TOJWINEH
(hbHHAHCOR OTUET € U3BBPIICH NpeTicH 3a 0Oe3lCHKa U PHKOBOACTBOTO HE € YCTAHOBUIO
UHIUKATOpU 33 TOBa, Y€ MOCOYEHWTE CTOWHOCTTH HA AKTUBHTE HAJABHINABAT TAXHATA
BBL3CTAHOBHMA CTOHHOCT.

K®M zataTa wa HaCTOAIMIMS TOAWIMEH (JMHEHCOB OTYET HAMA YUYPCACHH Te)KeCTH (UIIOTEeKH,
3al103H) BEPXY MaIlHIIHTe H 000pyABaHCTO Ha J[pyKecTBOTO.

[Ipe3 oruyetnata rojuda, KoMmnauusgra - Mafika ¢ mpuaoduna TpaHCHOPTHO CPEACTBO IIPH
YCIIOBUATA Ha JOroBOp 3a (PUHARCOR TU3MHT Ha ctolHocT 52,000 ns.

OTueTHaTa CTOHHOCT HA HABIHO aMOPTH3WPaHUTE MATEPHATHH aKTHUBM Ha ['pymara KuM
nataTa Ha ¢puHancoBus order € 191,000 5B, oT xouto obzapexnane u cbopynsane — 12,000
B., TpaucrmopTHA cpeactea — 30,000 gB. u xommioTepHa Texsuxka — 149,000 1B. (kBM
31.12.2010 r. HATBJIHO aMOPTH3NPAHATE MATEPHATHY aKkTHeH ca 129,000 mB.).
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[TpaBa Bbpxy Uporpamuu

4. Hemarepuamnu akTHBH coGeTReHOCT MPOIYKTH Q6o

BGN '000 BGN 000  BGN '000
Omuemna cmoiHocm
Ha I anyapu 2010 2,578 396 2,975
Mpupoburu 700 17 717
Ilpecuerka 3) - (3)
Ha 31 aekemepu 2010 3,275 413 3,688
[MpupoButn 842 41 883
Tpeonenxa 4) - 4)
Ha 31 nexemspu 2011 4112 454 4,566
Anopmusannn
Ha 1 auyapu 2010 - 131 131
AMOpPTH3aLUA 2a Tiepuoaa - 66 66
Otnucana - - -
Ha 31 aexemapu 2010 - 197 197
AMOpTH3ALHA 32 MEPHONA - 71 71
OrnucaHa - - -
Ha 31 nexemepu 2011 " 268 268
Crojinoet va 31 nexemapu 2010 3,275 216 3,491
Croifinoct 1a 31 gexempn 2011 4,112 186 4,298

ABTOPCKHTE [IpaBa ¢a OLEHCHHU IO CIIPABETNBa CTOMHOCT ¢ OTPAHUYCH CPOK HA IION3BAHE U
ca TecTBamu 3a ofe3leHKa. ['pymara OTYKTa IIpaBaTa BbPXy cOOCTBEHOCT Ha JABE OTACTHU
CTATHH:

[Ipapa BLpxy cOBCTREHOCT — THPTOBCKM MapK¥ H aBTOPCKH MaTepwaii — Ha aza Ha
ananuza Ha GUHAHCOBO-UKOHOMUYECKOTO CHCTOAHME, M OTUMTaliKU BCHYKH (bakTy,
CDDLP3aHH ¢ OUCHABEHHUTC HEMATCPHWAIHH aKTHWRHM, OUCHKATa Ha JWICH3HPDAHIR
OLEHHUTEN 3a CTpaBexIuBaTta cTOHHOCT HA IIpaBaTa BBPXY coOCTBeHOCTTAa Ha
ApyxecrsoTe KpM 31 aexemBpy 2011 roauHa € B HamallcHHE Ha TAXHATA CTOMHOCT B
BRBanu3a Ha 5,000 nB.

Hpyru npara BEpxy coGCTBeROCT — IBPROHAYUATHC [IPpU3HaBAHE HA ABTOPCKHTE NIpaBa
npe3 2006 r. ¥ npuaobyuThTe caliTose Npes MOCIeAHUTE YeTUPY I'OIHHA — Ta3H Tpyla
ABTOPCKM [papRa UMAT OTHOCHTENHA CTAalUIMHOCT U BBB BPEMETO T¢ HAMAJIRAr
reHepUpaHeTo Ha OBl UKOHOMHYECKH m3roqu. Ha tasu ocHOBa, a chlo Ha 0aza
Ha aHaJIH3a Ha KOHKPeTIW AAHHW 33 TE3U Tpara, B PAMKUTE HA PCTPOCHeKIud oT 3-4
I'OAVHY, OUEHKaTa Ha JUIICH3SHPAHUA OLEHUTEN 3a CIIpase/UiuBaTa CTOMHOCT Ha Ta3u
TPYIIA aBTOPCKH TpaBa HE € IOoKA3ajaa NPOMSHA B TAXHATA CTOHHOT a4 MMEHHO —
383,000 ns.

HeTHOTO #3MEHEHHE OT NPEOUCHEHUTe CTOMHOCTH HA aBTOPCKUTE NpaBa Bh3nuza Ha 5,000
NB. U € OTpa3ena B HaManeHue Ha pe3epea OT IPeOLeHKH.

I'pynara HAMa 3an0KeHW HeMAaTCPUANHU AKTHBH Kato ode3medeHus IO B3EMaHM:A W HAMA
TI0eTH AHTAKHMEIITH 34 3aKylnHyBanHc Ha HOMaTCPpHaIHM AKTHBH. OrucTHATA CTOMHOCT Hi
HAMBIHO aMOPTH3UPANUTS HEMATEPHARHW AKTUBM KbM JaTaTa Ha (PUHAHCOBHSA OTYCT ©
30,000 nB. (xeM 31.12.2010 1. HaNBIHO aMOPTUIMpAHUTE HeMaTEpHanHu akTuex ca 11,000

nB. ).
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5. Pemyranus

Br3unknanara pemyTanus KbM JaTHTE Ha ONepalUuTe [0 NPHAOOHBAaHE HA KOHTPOI OT

APYKECTBOTO~ MaWKa ¢ KakTo CIelLa;

HUHBECTOP

A3 METTUA vJIC
BGN 000 BGN 000 OﬁLlIO
Penyranus BGN '004
Ha 1 smyapu 2010 - 72 72
[Tpunobuta - - -
QOtnucana - - -
Ha 31 pexemspn 2010 - 72 72
TpuaofuTa 344 26 373
Ornucaria - - -
Ha 31 gexemupw 2011 344 101 445
6. THProBCKH H APYTH B3eMaHUs 31 dexemepu 31 gexemepu
2011 2010
BGN 000 BGN 0060
BaemaHus OT KIHEHTH, HETO 644 330
IIpenocraBenu apatcu 12 14
BseMmanus 1o cbeOHI CIIOPOBE 4 104
IIpenocraseny rapaninn 9 9
IIpeannareHu passuy 16 9
Hpyru B3zemManug 5 4
Qoo 690 470

Twprosexkute B3emMannd Ha I'pymata He ¢a TUXBOHOCHH ¥ OOWKHOBEHO ca ¢ 30-nHeBeH CpoK

Ha [MoraciasaHe.

B3emanuama om Kinenmiu 6RIIOUGHAIN:

31 dexemepu

31 Dexemapu

2011 2010

BGN 000 BGN '000

BzemaHus oT knvenTH 648 440
(Obe3nenka Ha TPYAHOCHOUPASMHU B3EMaHKA 4) (6)
Oomo 644 434
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B pesyntar Ha wanpaBenus aHanw3 OoT PBKOBOACTBATA Ha Jlpyxecrtsara Ha ¢HOMpacMOCTTA
Ha B3EMAHMATA KbM JaTaTa Ha (PUHAHCOBUA OTHET, HE ca 0Oe31ICHEHN THPTOBCKH B3EMAHNA.

Obdesyenra na szemanun 2011 2010
BGN 000 BGN '000

CrofinocT Ha 0b6e3leHeHUTE B3eManus B

113YaJyioTO HA [IepHoaa 6 9

[Tpuanara 3ary6a ot obesnenka,

OTYeTeHA KaTo Pasxo.l - -

Beacranopena zaryba ot obesienka,

OTYETECHA KATO PARXomd 3) (3)

Crof#inocT Ha 06e31eHEHUTE B3eManKs B

Kpas Ha Iepuoja 4 6

3a ordernaTa QuuaHcora roauHa KoMmanuaTa - malika e 3aBena IBa CLACOCHH MCKa Cpely
KJIHCHTH BLB BpPb3Ka ¢ HEIOraceHo 3aibjukerue Ha croiHocr 4,000 ne. (31.12.2010 r. —
104,000 ne.) 1o omeHka Ha I0pHAXYECKUTE ChbBETHULY HCKOBETE (¢ OBAAT PEHICHH B NOJ3a

Ha JPYIKCCTBOTC H PHRKOBOACTBOTO € PEITHIIO B3EMAHETO J1a HE Ce 0663H6H51Ba.

Hpedocmasenume asancu exHoueqam: 31 dexemepti 31 dexemepu
2011 2010

BGN '000 BGN 000

ABaHCH 3a YCIYTH 12 14
O6mo 12 14

IIpedocmasenume zaparnyuu

HMAaT CHCIHUA XapaKkTep: 31 dexemspu 31 dexemepu
2011 2010

BGN '000 BGN 000

HenoanT o [oroeep 3a Haem 9 9
Oonro 9 9

IlpeannaTeRuTe JAHBIM UMaT CISTHUS XapaxKTep:
31 denemepu

31 dexemepu

2011 2010

B BGN '000 BGN '600

HanpueceH aBaHCOB KOPNOPATHBEH NaHBK 16 -
Hanbk nobaserHa croBHOCT - 9
O6mo 16 9

JpyX)ecTBara OT TpymaTa KnaCH(QHIApar Kato JPYTH B3eMaHMs, CNeNHUTE (PHMHaHCOBU

AKTURH:
31 gexemepit 31 oexemspu

2011 2010

BGN 000 BGN 000

Hebnropeku pasuetn 5 4
Pazgeru mo nuxeu - -
O6mo 5 4
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7. apn 1 napu4unu eKBHBAJCHTH

KoMIOlleHTHTC Wa MapuyHHUTE HATHYHOCIM U ITAPUYHHUTE €KBHBAJICHTH, TIPEJCTABEHH B
OTYeTa 33 (PUHAHCOBOTO CHCTOSHHE CA!

31 oexenspu 31 dexemspu

2011 2010

BGN '600 BGN '060

ITapuyHn cpeacTBa B Opoif 47 1
[Japrny cpesicTBa IO pasmIAIATEIHE CMETKH 186 32
KpaTkocpouan genosnuru 651 115
Obmro 884 148

Ilapuynnte cpeacTBa B GAHKOBM CMCTKY CE ONUXBSBAT C TU@BAINM JHXBEHH TNPOLEHTH,
OazupaHy Ha JHEBHHTC JNUXBECHH IPOUCHTH [0 OAaHKOBY JCHOSHTH. KpaTkocpoudHute
JCTO3UTH ¢a ¢ PAsaHYCH CPOK — OT €OUH JeH [0 TPH MECeua Meceild, B 3aBUCHMOCT OT
TIMKBATHUTE HYH M.

8. BankopHu nenonTH

HpyKecTEoTOo MMa OTKPHUTH 0ankonH Heno3yTH Ha obma croitaoct 420,000 nB, demozutute
ca ¢bC CpoK 12 Meceua M ce ONMXBABAT CpeaHo ¢ 6% rozuimHa quxsa (kM 31.12.2010 r. —
400,000 nB.).

9, Apyru akTieu

31 dexemepu 31 dexemepu

2011 2010

BGN 000 BGN 000

INpennnaTenn pasxomu 160 123

Bzemanus 1o nuxeu 27 -

Obumo 187 123
9.1.Hpeonnamenu pazxodu

31 oexemspu 31 dexemepu

2011 2010

BGN 060 BGN '600

Pasxomu 3a pexnama 148 100

Pazxoay 3a 00yqeHHs 3 11

ABOOHAMEHTH U 3aCTPaXOBKU 4 12

Ooue 160 123

10. Apyra ¢prHaHCOBH AaKTHBH

Ha 27 wonu 2011 r. Mueectop.bI” AJl npunobu noprana imotinet, MTHBeCTUINOHHATA CENKA
pxmiouBa CcoDCTBEHOCTTA HA MapkaTa, Oazata AaHBM MW codTyepa Ha nopramd. B
KpaATKOCPOUSH I1LdaH ﬂpy:ﬂ{eCTBOTO OpeIBIDKNA 1A [Oponane HaCTOoMNAaTa WHBRSCTHHMA 114
OBIewo ThINEPHO IPYKECTBO, KOSTO Ja YIIPARNISIBA U Pa3eKBa opTaja.

B chOTBETCTBME ¢ TIPHHIMNA Had HCTOPHYCCKATA LEHA WHBECTHUHATA C€ OUCHSIBA IIPH
TBPBOHAYATHOTO # NpHU3HABAHE IO Li¢HA Ha npuaedburane. T4 MpeacTaBispa cpabBeliuBaTa

CTOMHOCT Ha JajeHOTO ofeslmeTensie B MOMEHTa Ha HpI/LI[OGHBaHeTO 1 pasxomuTe o
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W3BbPHIBAHE Ha CleJikaTa. B Hes He ce BKIIOYBAT NONYYCHHTE IIPEMHH, OTOUBH,
(prHAHCHPaHNA U pasTipeAeseHy a\MUHUCTPATURHE U APYTH 0OIIH pa3xodH.

11. Teproeckyu M APYTH 3aXbJKeHUT

31 dexemepu

31 dexemgpu

2011 2010

BGN 066 BGN 000

3abmKenus KM JOCTABYMIA 123 72
3aINBIDKEHES KEM HOBEPUTEIH 38 7
[Tonydedn apaHCH OT KITHEHTH 274 171
JPyTrHl TBPTOBCKU 33 IBJIKCHHAS 8 23
O6mo 443 273
HolyyeHuTEe aBAHCH 0T KINEHTH 31 deremepu 31 dexemepu
UMAT CIIeHHS XapaKTep: 2011 2010
BGN 004 BGN '060

ABAHCH 3a peKiama 274 171

Obmo 274 171

Karo npyru ThproBeky saXb/pkeHus, I pynata OTHHTA TCKYIINTS 3abAKCHNY BbB BPB3KA C
HavUC/ICHY NoIarauy ce pa3xoiy 3a OTYeTHATa ToAnHa B pasmep Ha 8,000 np.

12, 3anb/oKenust KHM CRBPIAHY AUNA

Karo 3appmxenus KbM CBBP3allf U@ KBM JaraTa Ha HACTOSIHA KOHCORMIMPAH OTAIICH
(¥HaHCOR OTueT, I'pynaTta OTYHTA BHECEHUTE TAPAHIIH 33 YIIPABICHHE OT WICHOBETE Ha
Crsera Ha gupekTopute B pasmep Ha 35,000 ne.

13. 3agbeKeHNs] KBM RepCoHaia

37 dexemapu 31 dexemespu

2011 2012

BGN '000 BGN '000

3a TpYNOBHY Bh3HATPRKICHUS 102 97
3a KOMIIECHPYEMU OTIYCKH 46 37
Obmo 148 134

HauucneHure TpyRORH BL3HATPAKACHHA KM Kpas Ha OTUeTHAA Iepuon — 3 1 aexemepn 2011
I. ca M3IUIATEHH [0 JaTarTa Ha ChCTARSHE HA HACTOAIIMSA (PUHAHCOB OTUET.

JABRKAMUTE CyMH TI0 TJIATEH TOAWINEH OTHYCK, OYaKBaHM Ja ObJaT 3annareHd Ha
CILYKUTENUTE B 3aMIHa Ha Tpyda MM 338 M3MUHANUA (M3MHHAINTE) OTUETEH NEPHOA €4 KAKTO

CJRCABa.

31 dexemepu 31 dexemeapu

2011 2010

BGN 000 BGN 000

B nauanomo na nepuooa 37 21
Hauncnenu 40 27
W3nnatenu (31) (11}
B kpas na nepuoda _ 46 37
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KeM narata na nacrofmure GUHAHCOBM OTHETH, CPEAHOCTIMCHIHUAT Gpoil Ha mepcoHala e

109,
14. 3agbKeHNS KbM OCHTY PHTCANA IPEANPHATHS

31 gexemepu

31 dexemepu

2011 2018
BGN '000 BGN 000
3a CONHATHU OCUTYPOBKH 110 TEKYIUH TPYAOBH
BLIHArpaKACHUS 31 24
3a CONUAMHN OCHTYPOBKH IO KOMIIECUDYSMHU
OTIIYCKH 8 7
O6mo 39 31
15, 3aanaaxeHns Mo DAaHKOBH 3aeME
Texymiu 3a0vaMceHUA O DAHKOGH 30eMI 31 oexemepu 31 oexemepu
2011 2010
BGN '000 BGN 000
TTonyuen HankoB 2aem - 155
0610 - 155

KbM fgatata Ha w3roTBsAiHe Ha HAcTOAUIHS (DUHAHCOB OTYET, CPOKBT 0O AOTOBOpA 3a
OTIlycKane Ha KpenuTna juHug ot [IpoKpemut bawmx AJl xeMm KomnaHusita - Mabika e
¥3TeKbl. KoMmItanusaTa He © M3N0A3Baa ONIMATa 33 MOAHOBABAHE HA JOTOBOpa. 3ai03UTe
KEM JOTOBODA 3a KPeaQUTHA JIUHAA — HAacTOSMH ¥ Opely B3eMasus 110 peKIaMHy JIOTOBOPH
¢ JIBa OCHOBHM KJIMEHTa U Aeno3uT B pasmep Ha 400,000 /ueTupucToTHH XHIISAN JeBa/ JIB. —
ca ocBOOOACHH.

16. Hanbyno obaarane

31 gererepu 31 oexemepu

Texyuu oarvunu 300vaMceHuA

2011 2010

BGN '000 BGN '000

JaneK BopXy JobaBeHaTa cTOHHOCT 51 30
JlaHbIM BEPXY HOXOIHTE Ha (PHIUIECKN NHIa 16 16
AJNTEPHATHBHU JAHBIH 2 1
O6mo 69 47

B crotBercTRHe ¢ 6BITapekoTO MAHBUHO 3aKOHONATENCTBO, ApykecraTa OT [‘pymara ca
AAHBYHO 3aOBJDKEHU Ja HAYMCIABAT ¥ BHACAT JaHbUM chIvtacHo 3KIIO npu ganbuna craBKa
10%. HappuauTe 3a)LIDKEHHS BKIIOYBAT NBIDKUMMS KOPIIOPAaTHBEH JIAHEK 32 TEKYIIUS H
IIPEAXOMHUS OTHETHH TIIePHOAW JO pa3Mepa, B KOWTO ca JABDKUME KbM JaraTa Ha
W3TOTBSBAHE Ha (uHaHCOBHTE OTUeTw. CHINACHO JAHBYUHOTO 3aKoHojatelcTBo npesz 2011
TOAMHA, KOMOAHWATA-MaiiKa NBIDKH MECECYHH aBaHCOBU BHOCKH 3a KOPHOOPAaTHBEH NAHDK,
onpexneneny Ha Oasza 1/12 wacT oT nanwyHaTa nevanba 3a 2010 roauiia opy ZaHbYHA CTaBKa
10 %. BHecenuTe aBaHCOBH BHOCKM KBM Kpas Ha Iepuoja ca B pa3mep Ha 38,000 mB., xaro
IBIKHUMUSAT KOPIIOPATHBCH JIAHBK 3a MEPUOAa ¢ B pasmep Ha 21,000 ns.
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Axmueu no omcpouenu danvyu

31 oeremepu 2011

BGN 900

31 oexemepu 2010
BGN 000

Cmoil-
HOCH Ha
spemen-

HAan

3TUKA

Bpemenna paznuxa
RPOUIXOD

Armue
no
omcepo-
yei
OaNBK

ITacus
noe
omcpo-
yen
OUIHBK

Hemen
pasiep

Cmoi-
nocmt na
speMentin
ma
paznurd

Armue
1o
omcpo-
yen
ORHDBK

Hacue
1o
omcpo-
yen
OaHBK

Hemen
pazmep

1. Tlpuxoau ot

NocAeipalla OIleHKa Ha
TPYIHOCKOHMpASMH 2
B3CMaHNA

2. Paszxonu,
NPEACTARIABALLM NOXOAH
Ha (PU3MUECKH NHTia

14

12

3. Pasxoan za
BEIHATPANACH A
OCHTYPOBKH TIO
HEeW3NON3BanH
/ROMIOEHCUPYEMH/ OTNYUKH

40

34

4. Uznonsranu
/KOMTIEHCHpY MU/
OTOYCKH 3a NEPHOA

30

3)

()

11

(0

(h

5. Ilpuxomn, ¢ kKOUTO ca
HaMaleHH CHETOBOIHMTE
Pa3XO/H, OTYETEHH NO
NOBOM, HA 3a0BJUKEHHS 34
HEW3MIaTeHn JOX0/IH

12

O

(1)

Odwgo darrpunu
armuew/ nacae
| 30 repuoda:

(10)

(31)

Hampynanu oansuwii
axmus/ nacueu
& Kpasa B hepHooa.!

(7t

(60)

17, loropopu 3a huHAHCOB THIAHT

MuupMaIRuTe TH3KRIITOBH HmauiaHma

HBJUKKMMH KaKTC CneiBa.

31 dexemspiu

no ¢QuHancopna JH3MRT (03 BKAKOYCHA LMXBA) €4

317 dexemepu

Cpox 2011 2010
P BGN 000 BGN 000
Jo enna rogyHa 18 i8
Han ensa roanHa 44 34
62 52

Oo61mo

ﬂOFOBOpHTe ca CBC CPOK Ha [TOoracapaHe 4 ropuuy. HBH)I{I/IMI/ITC B paMEKHTe Ha CJICABAlUTE
12 mecella NU3UHTOBH BHOCKH Ca IIpeaAcTaBEHH B OTYCTA 3a ClJHHaHCOBOTO CHCTOAHHE KAaTo
KparKoCpovna 4acT Ha 3aABJIKEHUS T10 (l)HHaHCOB JIU3HHT, HCTHO OT AB/IKHMATA JIHXRBRA.
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18. Kanuran u pezepsu

Ha 27.04.2011 r. Komncusita 3a QUHAHCOB HAZ30p Bliuca YBEIUUCHHETO HA KanmMTald Ha
Kommnarudara - malika B pasmep Ha 239,235 axumu ¢ Hommuan | nes. Taka KamuTadsT e
yBeJndeH oT 1,199,460 axuuu ¢ momunaa 1 e Ha {,438,695 axumn ¢ Homunan 1 xes.

31 deremspu 31 dexemspu

OcHogeH axyuoHepen Kaniman 2011 2010
BGN '000 BGN '000

OCHOBEH aKIMOHepeH KATUTAT - 3aITHCaN 1,439 1,199
O61mo 1,439 1,199

Ha 12.07.2011 1. Kommanusra - matixa uzkynu 15,157 6pos cobersenu aximu B oo 4
cnenku, Cymara na cnenkure € 193,534.96 B, Cpemgnata teHa e 12.77 nB. Ha aKmus,

YacT OT U3KYNEHATE aKUUM Ca M3NOI3BalM 3a IVIAAHE BHB BEUE CKIIOUCHHTE CHCITKH 32
obuo 910,000 nB. o nokynkara ua Imoti.net 1 A3 Menwa.

BposT akumu, mojfieKaliu Ha 00paTHO H3KYIIYBaKe [0 HacTOSmAara npouenypa ¢ 10 3% ot
OocHOBHHS xanutan uiad no 43,160 (gernpunecer wm Tpu XWiaM, CIo W IecTAeceT) Opos

aKIH.,

Pezepsu 31 dexemepu 31 gexemepu
2011 2010

BGN 004 BGN 000

3aKOHOBH pe3epBH 120 120
Ipemnitau pesepsu 3,388 849
Pes¢psH OT nocieaBaia OHeHKa Had aKTHBH 337 342
Jpyry pe3epsu 835 835
06mo 4,680 2,146

M3tounuum 3a ¢opMupaHe Ha 3aKOHOBHTE pe3epBU ca Hal-Maiko e¢fHa JeceTa JacT OT
IIeTHATA He‘lﬂﬂ6ﬂ, KOHTO €€ 330CHAT NJOKATO 3aKOHOBUTC pe3CpBH HE JOCTHI HaT COAHA AcCeTa
MM IO-TOISIMa 4acT OT KanuTala. 3aKOHOBHTE DPE3CPBH MOrar Aa OBIAT W3NON3BAHUA 34
MOKpUBAHE Ha 3aryOM OT TeKyliWs U IPEeAXOAHHU OTYeTHH Iepuomd. Jpyru u3To9HMIM 32
dopMUpaHe Ha Pe3epBHU Ca IPEMUH OT EMUCHY Ha aKUWHK WA JIpYT# CpeacTBaTa, IPeABUICHU
B YCTARA Ha JPYKCCTBOTO UIH TTpreTH ot O8InoTo crbpaune HA aKIMOHEPHTE.

Q@unancos pezyumam 31 dexemepu 31 dexemepu
2011 2010

BGN '000 BGN '000

PesyJirar 3a mepuoaa, IpKAINA ce HA: (54) 317

AXIHOHEPHOTO YUacTHE (22) 346

HexoHTponivpaHo yaactue (32} (29)

Obmo (54) 317
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Hexonmponupano yuacmue

31 dexemepu 31 oexemepu

2011 2010

BGN '000 BGN '000

Kanuranosu pecypeu 35 64
[NewanGa/(3aryba) 3a OTHUETSHUS NEPHON (14) {29)
Obo 21 35

19. IIpuxoan oT npogaxdu

[TpuxopuTe oT ocHOBHA ASHROCT ca U3MIO GOPMUPAHHU OT NPSAOCTABIHUTE OT APYKECTBATA
B ['pymara yciayrg — pexiaMBH, HHGOPMAUMOHHH W TEXHMYECKH YCJIYTH, CBBP3aHH C
noaphXKKaTa Ha yeO-caliToge.

2011 2010

BGN '000 BGN '000

Tpuxomam ot nponaxta Ha yemyru 3,785 3,417
Oouro 3,785 3,417

20. Apyrn upuxonu

IipencraBenute Ha uleBaTa CTpaHa Ha oTdeTa APYTH IPUXOIU UMAT CIAeIHM XapaKTep:

Apyzu npuxoou 2011 2010
BGN 000 BGN 000
Ipuxonu oT HCYCTOWKH 4
Tlpuxonw OT perHTCIpUPaHH BPOBH3NHU Ha 2 3
TPYAHOCHOMpASMU B3CMaHw
Hpyry 6 -
Q6mo puuascoBn HPUXONM: 12 3
21. Pa3xoam 3a MaTepuaid H KOHCYMATUBH 2011 2010
BGN '000 __BGN '900
Kanienapckn marepuanu 28 26
O}puc KOHCYMATUBH 17 16
Iopusa 8 7
PesepBHHU HacTH 3a aBTOMOGHIN 1 3
Oouroe 34 52
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22. Pazxonu 3a BBHUIHA YCJAYIH 2011 2010
BGN '000 BGN 900
Haemu 96 98
En. exeprus 17 12
KoncynaTtauTcku yenyru 435 292
8 M.\, pasxoou 3a 0Oun 17 12
Tenedonu 49 34
Pexliama 649 482
Hureprer 99 63
Iogpeikka Ha MHTEPHET IPOEKTH 89 79
Kypuepcexu yenyrn 7 6
ABoHaMeHTH 176 186
ATTepHATUBHY JaHBIH ¥ TAKCH 9 5
Obyyenue 61 36
3acTpaxoBKy 10 5
Cnlurus 31 -
Hpyru 20 45
OG0 1,748 1,343
23. Pazxonu 3a nepcoHana
2011 2010
BGN ‘000 BGN '000
3a KpaTKOCPOYHH JOXOH HA epconaa 1,468 1,153
3a COTTUATHA OCUTYPOBKHM ¥ HAZOABKH _ 280 220
O6imo 1,748 1,373

OT1deTesMTe Pasxoayu 3a KPaTKOCPOTHU HOXOMH HA TIEPCOHANE, KOHTO HE Ca UIIUIATEHU KBbM
31.12.2011 r. ca B pasmep Ba 148,000 n1B., a 32 xoMmecupymH oTmycku — 39,000 1B,

24. Pasxoan 32 aMOpTH321IIMA 2011 2010
BGN 00 BGN 000
Ha ob3asexaane u obopyasane 50 26
Tpancriopram cpencraa 30 - 19
KoMmmroTepHa TeXHWKa 43 50
Hemarepuanau akTHen 71 67
O6mo 194 162
25. pyrun pa3xoau
2011 2010
BGN 000 BGN 060
Komanamposku 22 53
[IpencraBuTEeNHN Pa3XoOnK 46 37
Takcu 49 24
Jpyru pazxoau 9 14
Obwio ’ 126 128

Karo IPYTY pa3xXold ca I[IOKAas3aHW pasxXoauTe Ha KOMIaHHATa-MakKa, CBBpP3aHH ChC

cmyxe0OHN U rpafckKd ILTYRAHNA Ha nepcorana (8,000 is).
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26. DuyancoBH NPUXOAY H PA3XOAN

26.1. @unaricosu npuxodu 2011 2010
BGN 000 BGN 000

IIpuxomy ot uxBH 110 OAHKOBY JCIIO3ATH 69 26
O6mo punaHcoBU HPUXOTH: 69 26
26.2@unancosu pasxoou 2011 2010
BGN 000 BGN '000

Pasxonan 3a nuxBH N0 GHHAHCOR JIMZHHT 7 4
Pa3xonu 3a TUXBY MO O2HKOB 3aeM 11 4
bankoBu TakcH U KOMHUCHOHIIH 10 17
OTpUIATETHY BAYTHHU KYPCOBH PA3THKH ] 1
Oouro 29 26

27. Cpeaxn MeKIY CBBP3aHHA J0UA

JpyxecTBata oT rpyliara TPeTUPAT U OIOBECTIBAT CBBP3aHM JIuLA, ¢ KOUTC OTHOLIGHHETO Ha
CBBP3anocT e nox hopmMaTa Ha KOHTPOJ MM 3BAYUTENHO BIWAHUE €AHO KBM APYTO, NPIKO
MIIH HENPSAKO, OTIIOCHO pPEIUISHHATAa 3a (rHaHcoBara MW crollaHckata JeHHOCT, BKIL
OTHOWIEHUATA ¢ YIIPABICHCKUS TepcoHal, ChBeTa Ha JUPCKTOPUTE H OCHOBHUTE aKIIHOHEPH.

Coenxu ¢ ynpaeaeHeKd NepeoH

M3pby HaUUCSeHUTE CyMH, IPU3HATU KATO PA3XOAH 32 KPaTKOCPOYHH JOXOAN Ha IepcoHana,
1 OMOBECTCHHTE rapaHIiM HE ca HANUUE APYry CIACIIKY C YIIPABIEHCKUS HEePCOHA.

28. IMeru ¥ HOJUTHKY 32 YIIpaBJeHne Ha PUNAHCOBUS PHCK

OcHoBHHTE (DUHANCOBH HHCTPYMEHTH, H3ION3BAHU OT ['pylaTa, OT KOUTO BB3HUKBA PHCKA

0T BUHAHCOBY WHCTPYMEHTH €4, KaKTO ClISABa:

- ToproBeky U APYTH B3EMaHHs

- [Tapuysy cpelcTBa ¥ NApUYHN SKBUBAJIEHTH
- TBproBexy U APYTH 3a/BKCHHS

- Honyuenu 3aeMu

CrpykTyparta Ha GHHAHCOBUTE aKTUBH 1 nackBH KuM 31.12.2011 r. e xakTo cnenpa:

DHHAHCOBH AKTHBH

31.12.2011  31.12.2010
BGN’(00 BGN’000
ITapudnu cpencTBa u HapUyHM eKBUBANCHTH U JETIO3UTH 1,304 548
THProBeky ¥ APYTH B3eMaHud 1,283 593
Ooburo 2,587 1,141
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P®uuaHcoBU TACHBH
31.12,2011 31.12.2016
BGN’000 BGN000

3aARIDKSHUS TI0 TICTYYCHY 3aeMU - 155
THProBCKU U JIPYTH 38T BIKCHAS 796 325
Oomo 796 480

CrpyKkrypaTa Ha QUHAHCOBUTE HHCTPYMeHTH KbM 31.12,2011 1., ABpIKAHW TIO KATErOpHH &
KaKTO CIe/Ba:

dunancoBu aKTUBY

DUNAHCOBH
ARTHDH IO
crpaBeAIuBa Haanunu 3a
8 3aemu ¥ B3eMaHHS
CTOITHOCT upe3 npoaaxba
nedanba Hip

3aryba

31.12. 31.12. 31.12.

2011 2010 2011 2010 2011 2010

BGN’000 BGN’000 BGN000 BGN'000 BGN000 BGN’000

[apuunu

CpencTea,

NapUIHU - - - - 1,304 548
CKBEHWBATTEHTA %1

AETIO3UTH

I'sproscku u 1,283 503 X i
JOPYTH B3EMAHHUs

- - 1,283 593 1,304 548




MuHAHCOBH [[ACHBH

PURAHCOBH NACHBH ITO
CIPABENHBA CTOHHOCT Ype3
nedanda pom 3aryba

(DyHAHCOBH IACHBH 0
aMOpPTHIHpPYEMA CTOHHOCT

31.12. 31.12.
2011 2010 2011 2010
BGN’000 BGN’000 BGN’000 BGN’000
JanbKeHUsT [0 IOJIyueHw ) 155
3aeMH ] ]
Teproecku u JApYTH -
3aYBIDKCHHST i ) 796 3
- - 796 480

OcHOBHaTa lLien Ha (UHANCOBUTE MHCTPYMEHTH, ¢ KOUTO OIEpHpa APYHKECTBOTC €
dbuHAHCHpane Ha TeKylmara aeidHoCT,

KonuuecTReHOTO OMOBECTIBANE HA CKCNO3HIYATA Ha KPEAWTHHA PUHCK IIO OTHOIICHHC Ha
(bHHaHCOBPlTC AKTHBH Ca HU3MOAMEHK ITC-JIOJCY.

OUHAHCOBY aKTUBH 31.12.2011 31.12.2010
BGN’0006 BGN’000
banmancora Makcumalien bamancosa MaxcuManeH
CTOHHOCT PUCK CTOHHOCT PHCK
[lapu u napugsy cpeacTsa 1,304 1,304 548 548
THProBek# U APYTH B3EMaHHUSA 1,283 1,283 593 593
Obnio guHancoRU AKTURH 2,587 2,587 1,141 1,141

T KaTo OBITapcKusT JeB ¢ (PUKCUpaH KbM eBpoTo U | pymata upeacTass (PMHAHCOBHTE CH
OTYETH B OBATApCKY NCBOBE, RATYTHUAT PHUCK € CBBP3AH CAMHCTBCHO C BANYTHUTE, PASIYHU
oT egpo. Cnefpamara Tabiuna 00oduaga ekerno3unysaTa Ha [ pynara Ha BAIYTEH PUCK KBM
31 nexemrpu 2011 r. B Hes ¢a BRINOUEHH AKTHRHTE H NacHBHTE 1O OanaHcoOBa CTOHHOCT,

KaTCropms3upaHi (¢ eyl Bajiyra.
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31.12.2011 r. BGN EUR O06mo
BGN’000  BGN’000 BGN’000
Iapuiny cpeacTsa ¥ MApUYHT CKBUBAICHTH 1,272 25 1,304
THproBekyt ¥ APYTH B3eMaHUS 1,283 - 1,283
O6noro akTHBH 2,722 25 2,747
TBProRCKH u APYTH 3aABIDKEHYA 796 - 796
0610 nacusn 796 - 796
31.12.2010 r. BGN EUR Obmio
BGN'000  BGN’000 BGN’000
[apuusy cpeACTBA ¥ NapUYHH CKBUBANCHTH 548 - 548
THProBeky M ApYyry B3eMaHns 593 - 593
O6mo akTHBH 1,141 - 1,141
3aTBIKEHNS 110 TIOJIYUSHH 3aeMH 155 - 155
TBProBeku U APYTH 3aTbITKEHUS 325 - 325
O06mo nacusn 480 480

B tabnunara no-n0iy € HanpaeeH aHanu3 Ha JTacuBute Ha | pyrara ksM 31 Jexemepu 2011

I., TPYIHPaHH 110 OCTATRYEH CPOK [0 NajesKa.

N orl Ao
31,12.2011 1. Mo3 — Or3no Hans 6o
Mecena 12 Mecena rOMHH
OXHHH
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
THProecku & NpyTH 3a0BKEHST 451 319 26 - 796
0060 451 319 26 - 796
31.12.2010 r.
3aBIIKCHES TI0 TIOTYYCHU 3aeMU . 155 } - 155
TBProBCKH B JPYr 3aXbIKEHNT 85 204 36 - 325
O6mo 85 359 36 - 480

29. YrpagJjieHHe Ha KanuTaga

IMou xanutaj ce pa3dupa obmus pazmMep Ha coOCTBEHUS KaluTal.
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Henute Ha ApyskecTBaTa OT rpyHara 3a IHOLABPIKAHe Ha KaluTasia ca:

. Ha rapantupar cmocobHOCTTa Ha APYWECTBATA Ja MPOIL/LKAT KaTo AeilcTBamio
NMPCOUpPUATHE, Taka 4e¢ Ja [POJBIIKAT [4 OCHIYPABAT BLIBPHIAEMOCT Ha
AKITHOICPUTE Y ION3H 3a APYTH 3aHHTEPECOBAHM JIHNA, H

. Ha npeanarat aaekBaTHa BH3BPEINACMOCT HA AKI{MOHEPUTE 4pe3 lenoobpasysane Ha
TIPOIYKTUTE ¥ YCIIyTHTE B CHOTBETCTBUE C HUBOTO Ha PUCKA.

I'pymara onpefens cyMmara Ha HEOOXOOWMHS KaUTAI IPONOPIIMOHATHO HA PHCKA.
HpymecTRara yOpasadBar CROATA KaWTallOBA CTPYKTYpa ¥ TpeAlpHeMaT KOpPCKIWW B
CBETIHMHATA HA DPOMERMTEC B UKOHOMUUIECKMTE VCIOBUA W PUCKORHTE XApPaKTEPHCTHKH HA
CBHOTBETHUTE akTheh. C OTNlej| 2allasBaHe MMM KOPWTUpane Ha XArHTalORaTa CTPYKTYpA
HPYKECTBOTO O MOTJIO JA MPOMEHM CyMata Ha TOANENKAIHTE Ha W3Niallaue AHBUACHTH
KBM AKIHOHEPHTE, /la BhPHE KaluTan Ha aKIMOHEpMTe, Ja H3IaA¢ HORY aKium HIH Ja
NPOJane aKTHBH 3a HAMATSRAHE Ha JBITa.

['pynarta ynpaeisia KanuTala ¢M upes clieileHe Ha xOehHUHMCHTA 3aTbIKeHHS/KamuTal
(ruspuHr WMEAEKe). TO3M  KOeMIMEHT ce KalkKyjnupa KaTO geTHara CTOMHOCT Ha
3AABTKEHUSTA CE PA3ASAN Ha CODCTREHUNS KanuTall.

Imppaar vHaekesT KeM 31.12.2011 1 2010 1. € kaKTo cieaBa:
31 oexemepu 31 oexemepu

2011 2010
BGN 000 BGN 000

Obu10 3aBIKeHIA 796 700
HetHa c1OMHOCT HE aKTUBUTE 6,954 4,251
KoedumueHT 3aa6/pReua/RANUTAI (FUbPHAT HHACKE) 0.11% 0.16%

30. AHraKHMeHTH W YCI0BHH 321bJ/IKeH U T
Cvoedrt Hekose

ITo cpaeben cmop, no ko¥to Kommaumara - mafixa ¢ Omma umeny xem 31.12.2010 1., ¢
ITOCTAHORECHO PEHICHHE B ITOJI3A HA JPYKECTBOTO, OTBETHHKLT € ITOTACHI 34 bJIXKEHHETO.

KoM jaarata Ha (uHancopns oryeT Komnanusdra - Malika MMa 3aBEJCHM IBa HOBW HCKA 3a
¢cHOHpaHe Ha B3eMaHus B pasMep Ha 4,000 ns.

Kpamrkocpounu oenozumu

YacT oT mapuuHATE CPSACTRA HA KOMIAHMATA-MalKa ca ACTO3UPAHH 10 PA3NTHYHA JOTOBOPU
3a CpOuUHH JAemo3uTH, KBM JaraTa Ha (PUHAHCOBHSA OTYET MO MEMO3UpPAHUTE CPENCTBA ©
HaTpyNaHa muxea B pasMep Ha 37,000 ne. ChraacHo yCIOBHATAa Ha JOTOBOPUTE CYMHUTC Ha
JOTOBOPEHUTE JIHXBH Iii¢ OBAAT HAUMCICHH M MIIIATEHH B 1I0J3a Ha JPYKECTBOTO B
JOTOBOPEHUTE pasMepH TIPU HACTEIBAKE Ha NajexHaTa darta — 15.07.2012 roawna.
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B cnyvali, 4e JIpy)KecTBOTO IpelCpOUHO HMHKACHpA JENO3WPAHUTE  CPEICTHA,
HCHACTBIIBAHETO HA KOETO OOCTOATENCTBO HEe MOKE Ja C¢ rapaHTHpa, cyMaTa ule Onie
penyumpana 1o pasMepa i, IPU3HAT BB (PHMHAHCOBUTE OTUETH.

Apyen

P'BKOBOI[CTBEIT& Ha I[py}KeCTBaTﬂ OT I'pynatra He CIHTAT, "e CRINCCTBYBAT CRINCCTBOHH
PHCKCBE B pe3yitaT Ha JHHaMHMYHATA (UCKaiHA W PETYNATOPHA cpeaa B BhArapys, KOUTO
OWxXa HamOMMIHA KOPEKUWH BBE (DHHAHCOBUTE OTHETH 3a IOJHHATA, IIPHKIOTBANNA Ha
31.12.2011 r.

31.CuouTHSA ciex JATATA HA OTYETETHHS HePUOLK

[Ipes guyapu 2012 r. §¢ u3BbplIeHO yBenwdeHue Ha xatutana Ha Wuasectop Mimorn Her
OO0J, xaro ca uzganenun 790 Hopu Asna , Benuku 3anucanu o1 Musecrop. BI' A/l 3a obmarta
¢yMa o1 560,007.30 nesa. B cnencreue Ha topa Wumectop. BI' AJl nmpurexxaBa §0% ot
KanuTana Ha IpyKeCTBOTO,

[Ipe3 amyapu 2012 r. e ckmroueH Jorosop 3a npogaxda Ha yedcalita “imotinet” oT
Wuscerop. Bl Al 5a Mascctop Umoru.Her OO, Caltrnt Imoti.net octapa cOOCTBEHOCT Ha
['pymara.

KeM patara Ha W3naBadHe HAa HACTOAMMA KOHCOMUZUPaH (PUHAHCOB OTHET ¢ HACTLIKAA
NPOMAHA B WHRECTULIUUATE HA KOMIIAHKATa - Maiika, karo Ha 05.04.2012 r, Masccrop. bl AJ]
€ IPOaaIo €4WH OT HHTEpHeT-caiiToBeTe cH - NasamNatam.com B caenka 3a 190 xam. nB.
[lo cunara va cknwoueHua gorosop Musectop bl Al 3amazpa mpaBoTO ¢H Ia Npojasa U
npunotmsa 100% ot npuxogute Ha Oadep peknamaTa B Nasamnatam.com 1o Kpas Ha 2012
I., C KOeTo o0muAT eeKT OT ¢AeIKaTa ¢e OUaKna 1a Obae obm1o okono 250,600 nr.

3a nepuona cael Aarara, KbM KOATO € CBCTaBEH HACTOAIMKSA (DMHAHCOB OTHeT, A0 JaTaTa Ha
W3AaBEHETO MY He ¢a HACTHIIMIM APYTH BAXKHH W/HIW SHA4YuTENHW 3a JACHHOCTTA Ha
JOPYXECTBOTO KOPHTHPALIY CHOUTHSA, HEONOBECTIBAHETO Ha KOHTO O MOBIWANIC 24 BIPHOTO
W 4ECTHO NPEACTABAHE Ha YMHAHCOBUTE OTUETH.

ITpw HeoOXOmMMOCT COOCTECHHITUTE HA IPY)KECTBOTO UMAT MPABO J& UIMEHAT GUHAHCOBUTE
OTYETY CNET U3JABAHETO UM, 2KO TOBA € [TPUIIOKIMO.

WsnsiauTenes qMpexTop: CwcraBuren:

Crroapr Tun Tana Crosnopa
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Ao

AKUMOHEPUTE
HA MHBECTOP.BI" AJ]

Codunsa

AOK/AZ HA HE3ABUCUMMA OAUTOP

H1e M3BBPLIMXME OAXT HA NPUAOKEHWA KOHCOAMZWPAH (MHaHCoB oTveT Ha MHeecTop.Bl A,
BK/IOUBALL, KOHCONUAMPAH OTYET 33 (OMHAHCOBOTO CbCTOAHME Kbm 31 aekemBpu 2011 ropuHa M
KOHCOMMAMPaH OTYeT 3a BCeobXBaTHMA AOX04, KOHCOMUAMPAH OTHET 3a NPOMEHUTE B COBCTBEHMA
Kanntas, KOHCOJWMAMPAH OTHET 3a MapuYHMTE MOTOUM 3a ro4MHATA, 3aBbpwBalla Ha Ta3u jarta,
KakTo 1 OGOBWEHOTO ONOBECTABAHE HA CHLLECTBEHUTE CYETOBOAHM NOAMTUMKM U gpyrute
NOACHUTEAHU NPUACKEHHA,

OTroBopHOCT Ha PbKOBOACTBOTO 33 (PMHAHCOBUA OTYET

OTroBOPHOCTTA 33 W3TOTBAHETO WM AOCTOBEPHOTO NPEACTABAHE HA TO3WM KOHCOAMAWPAH (UHAHCOB
OTHET 8 CLOTBETCTBME € MEWAYHapoAHUTE CTAaHAAPTH 3a (DMHAHCOBM OTYeTH, NpueTH oT EC ce Hocu
OT DBKOBOACTBOTO, KaKTO M 33 BLBEKAAHETO HA CHCTEME 33 BbLTPEWEH KOHTPOA, KOATO
PBLKOBOACTBOTO ONpefens Kato AOCTATBYHA 33 M3rOTBAHETO Ha KOHCOAMAMPaHWTE (HMHAHCOBM
OTYETH, KOMTO G HE ChAbPKAT CHLIIECTBEHW HETOMHOCTM, OTKAOHEHWA M HECHOTBETCTBUS,
HE32BUCHMMO Aa/U TE CE OB/DKAT Ha M3MamMa UK Ha rpeluka.

OTroBopHOCT Ha 04MTODA

HawaTta OTrOBOPHOCT Ce CBEXAA A0 M3PA3ABAHE HA OAMTOPCKO MHEHME BbPXY TO3M KOHCOAMAMPRH
(PUHAHCOB OTYET, OCHOBABAWD CE HA M3BBLPWEHWA OT HAC OAMT. HawnaT oAMT Be NpoBeAcH B
CBOTBETCTBUE C NPOMECUOHANHUTE MIUCKBAHWMA HA MEXAYHAPOAHMTE OAUTOPCKM CTAHZAPTH. Teau
CTaHAAPTH HafaraT CMasgaHe Ha €TUMHATE M3MCKBAHMS, KAKTO M OAMTHT ga GbAe nAaHMpaH W
NPOBEAEH TaKa, Y€ HUE Aa Ce yBeauM B Pa3yMHa CTENEH Ha CHMIYPHOLT ACKCAKO KOHCONMAWMPEHMAT
(pHHAHCOB OTHET HE ChAbPHKA ChLWECTEEHW HETOQYHOCTU, OTKACHEHUWA M HECHOTBETCTBMS,

OANTBT BKAWYBA M3MBAHERWETO HA MPOLEAYPH C LEA MOAYYABAHE Ha OZMTOPCKM AOKA3ATEACTSA
DTHOCHO CYMMTE M ONOBECTABAHUATA, NPEACTABEHU B KOHCONMAMPAHWA duHaHCos oT4eT. M3bpaHuTte
npoueaypy 3aBMCAT OT NPELUEHKATa HA 0AMTOPa, BKAKYMTENHO OLEHKAaTa Ha pUCKOBETE OT
CBUIECTBEHN HETOYHOCTM, OTKAOHEHMS WM HECHOTBETCTBMSA B KOHCO/MAMPAHMA (MHAHCOB OTYET,
HE3ABMCUMO JA/M TE C& ABAKAT Ha U3MAMA MW Ha TPeLlka, [IpU M3BLPLIBARETO HA TE3W CUEHKK Ha
PUCKA 0AUTOPBT B3EMA NOJA BHUMAHYE CUCTEMATA 3a BBTPEWIEH KOHTPON, CBbP3aHA C M3rOTBSHETO MU
JOCTOBEPHOTO MPEACTABAHE HA KOHCONMAMPAHUA hHHAHCOB OTYET OT CTpaHa Ha npeanpuaTHeTo, 3a
A& paspaboty OAUTOPCKM NPOUSAYDM, KOWMTO Ca NOAXOAAIWM NPU Te3n 0BCTOATEACTBA, HO He C Uen
M2pasABaHE HA MHEHME OTHOCHO E(EKTHBHOCTTA Ha c¢WCTemaTa 3a BBTPEINEH KOHTPOA Ha
npeanpuatTMeTo. OAMTBT ChUO TaKa BRAKMBA OLEHKA HA YMECTHOCTTA Ha NPUNAraHuTe CYeTOBOAHM
NOAMTUKM Y DA3YMHOCTTA Ha MPUBAMINTENHUTE CHETOBOAHU OUEHKM, HANPABEHU OT PBKOBOACTBOTO,
KAKTO ¥t OLEHKa Ha UANOCTHOTO NPEACTABAHE B KOHCOAMAMPAHUA (DMHAHCOB OTYET,

CuyMTame, Ye MEBBLPLWSHHAT OT HAac OAMT NPCAOCTABA AOCTATbYHA M nogxefAila fasa 3a W3pPa3eHoOTo
OT HAC OAUTOPCKO MHEHUE,
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MHeHue

Mo Hawe MHEHWE KOHCOAMAMPAHWMAT (PUHAHCOR OTYET JaBa BRpHA M 4eCTHa npeAcTasa 2a
(PUHAHCORATO CBCTOAHME Ha UHBecTop. Bl AA kbm 31 aekemspy 2011 roanHa, KaKTO W 38 HETOBUTE
(BUHAHCOBY pe3ynTaTh 0T AeMHOCTTA M 33 NApMYMHUTE NOTOUM 338 FoAMHATA, 3aBbDLIBALLA TOraga B
CbOTBETCTBHE ¢ MEXAYHapOAHWTE CTaHAapTH 3a PUHAHCOBM oTYeTH, npreTk oT EC,

AOoKNaa BbPXY APYrH NPaBHU U PETryIaTOPHU M3NCKBAHMA

Hue nisbpuimxme Nposepra Ha AOKNAAa 2a geinoctTa Ha Masectop.bl A4 kbm 31 gekemepu 2011
r. OTHOCHO CBOTBETCTBMETO MEXAY AOKNSAA 33 ZEUHOCTTA M KOHCOMMAMPAHMA (hHHAHCOB OTYET 3a
CBILMA OTYETEH NEPHOA CBrNacHO M3MCKBAHKMATA HA 33KHOHA 3a CYETOBOACTBOTO,

B pesynTat Ha npoBepKaTa yAQCTOBEpABamMEe CLOTBETCTBUETO MEXAY A0KAaJa 3a AeHHOCTTA M
KOHCONUAMPaKKA (UHAHCOB oTYeT KbM 31 aekemBpu 2011 rogamHa no OTHOWEHWE Ha (MHAHCOBATA
HHopmaLna,

Codua, 10.04.2012 roguHa
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