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A. MTHOOPMAILIVIA 3A APY2KECTBOTO

"Eitu Bu Acxu POHA 32 MHBECTUIIMOHHHI MMOTH'' € THPIOBCKO AKIIMOHEPHO APYKECTBO ChC
CIIELMAAHA MHBECTHLIMOHHA IeA (CbC CIATyT IO 3aKOHA 32 APYXKECTBATa CBbC CIIELHAAHA
HHBECTHLIMOHHA -II€A), PEIHCTPHUPAHO BbB DBapHEHCKH OKPBXEH ChA IO dupMeHO Aeao Ne
4784/20006r. ¢ perrerne ot 23.11.2006r.

CeAaAnIEeTO M aApeca Ha YIPaBAGHHME Ha APYKecTBOTO € B PemyOamka Boarapus — rp.Bapma.
AapecsT Ha yupasaerue e B rp.Bapma, 6ya.”Llap Ocso6GoAntea™ Ne25, Teaedon: +359 52 602617,
(paxc: +359 52 602618.

KoM AaTaTa HA M3TOTBAHE HA OTYETA APYXKECTBOTO HAMA OTKPHUTH KAOHOBE.

Ilpes 2011r. Apy’XeCTBOTO yBEAMYaBa AKIIMOHEPHHA CH KarmuTaA oT 650 xma.AeBa Ha 683 xuA.AeBa
upe3s msAaBaHe Ha HOBH 33 xuA.Opos OOMKHOBeHH OE3HAAMYHU AKITMH, BCAKA C HOMHMHAAHA
croitaocT 1 Aes u emucronma croluHoct 17,20 AeBa.

Ipeamer mHa Aeiimocrra Ha "Effa Bn Axu QomA 3a mmsectunmonmu wumotn” AACHILL e
MHBECTHPAHE Ha ITAPUYHHTE CPEACTBA, HAOPaHU Upe3 M3AABAHE HA IIEHHM KHIDKA, B HEABIDKUMH
UMOTH / CEKFOPHUTH3ALMA HA HEABIIKHMH MMOTH/ IIOCPEACTBOM IIOKYIIKA Ha IIPABO Ha CODCTBEHOCT
M APYIH BEILHH IIPaBa BbPXY HEABIDKHMMY MMOTH, M3BBPINBAHE HA CTPOGKH M IIOAOODEHHMS B TAX, C
ILIEA HPEAOCTABIHETO MM 32 YIIPABACHIE, OTAABAHE ITOA HAEM, AUSHHT M/HMAK aPEHAA M TPOARKOaTA
M.

Apy)KCCTBOTO nMa CAHOCTEIIEHHA CHCTEMa Ha YIIPaBACHHE CbC Coeer Ha AHPEKTOPHUTE OT TPHMA
YACHOBE KaKTO CACABA:

1. Teoaopa Mpanosa IlomoBa — M3ITBAHHTEACH AHMPEKTOD M IIpescesarer Ha (CbBera Ha
AHMPEKTOPHTE

2. Muaena Baaaumuposa AuMHTpOBa — uAeH Ha CbBETa Ha AUPEKTOPUTE

3. Usera Kocraaunosa BaatikoBa — uaeH Ha CbBeTa Ha AMPEKTOPHUTE

Hacroamusar q}I/IHaHCOB OTYET HE € KOHCOAHAHPAH.

KomenTapa Ha PBKOBOACTBOTO 3a edbexTure OT (bMHAHCOBATA KPU3a U TIPEATIPUETHTE MEPKH 32
HaMaAsBape Ha BAHsHMeTo I e, ue xbM 31.12.2011 r. B aedimocrra "Eiiw Bu Axu DoHA 32
nuBecturmonay mvotu| AACHILI He ce HaDAFOA2BAT CHINECTBEHM IIOCAEAMIIA OT BceoDIata
(pumancoBa kpumsa. B AocerainHaTa CH IPaKTHKa APYXKECTBOTO € BB3NPHEAO IIOAWTHKA IIPH
CKAIOUBAHE HA AOTOBOPHTE 34 OTAABAHE IIOA HAEM HA HEABIKMMHTE HMOTH Aa CE AOTOBapA
ITBPBOHAYAAEH ACITO3HT M A2 He ObAar mo-kpatkm or 3 /tpu/ roamsm. B Tasm Bpb3ka
PBKOBOACTBOTO Ha APYXKECTBOTO CHHTA, Y€ BAMAHMETO HA KPU3aTa HAMA A2 CE OTPA3H CHILECTBEHO
BBpXy 00xBaTa H 00eMa Ha ACHHOCTTA MY M HE CE IPEABIDKAAT ACHCTBHA IO IPECTPYKTYPUPaHE Ha
aeitroctra mpes 2012r. m 2013 r., KOMTO A2 AOBEAAT AO 3HAYHTEAHM HPOMEHM B OusHeca H
AKTHBUTE MY.

BbB Bpb3Ka C TEHACHIIMMTE B TEKyIaTa HKOHOMHYECKA CPeAa (KPEAHTHA KpH3a M CIaA B
HKOHOMHKATA) PDKOBOACTBOTO € IIAAHHPAAO A4 IPEANPHEME MEPKM 32 ONTHMHM3HpaHe Ha
pesyAtature OT AeHiHocrra cu mpes 2011 r. m 2012 r., xourto moraT Aa Gpaar obobmenn B
CAEAHOTO! :

- ChKpALaBaHe Ha HEIPEKHTE PA3XOAH;

- rapaHTHpaHe U HOAODpABaHe CHOMPAEMOCTTA Ha B3EMAHHUATA C OTAEA MHHHMH3SHDAHE PHCKA OT

ObACIIH AMKBHAHHM 3aTPYAHEHUA HA ADYIKECTBOTO;
- HOBH ILIEHOBU IIPEAAOXKEHHA, AAEKBATHO CbOOPA3€HH C IPOMEHAIATA Ce HKOHOMMIYECKA

oBcTaHOBKA.
CeIro Taka He Ce IIAZHHDA CIHPAHE HAa CTPOMTEACTBOTO HA WMHBECTHLMOHHM HMOTH M Ha

EKCHAOATAIMATA HA MHBECTHLHMOHHHUTE MMOTH, KaKTO ¥ MNPEKPATABAHE HA ChIICCTBYBAIIM HaEMHH

MUAGHCO8 Omaemn, U320meeH 110 MCWOU, MOSCHUIMENHU BENexKy, 31 [jekemepu 20712
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AOTOBODH ITPEAU M3THYAHE Ha CDOKOBETE B ITOAITMCAHHTE AOTOBOPH, KOETO OH AOBEAO AO YCAOBHSA
32 obesreHKa.

ApyxecTBOTO He Bb3HAMEpPsBa Ipe3 CaeABarmTe 12 Mecela OT AaTaTa Ha U3AaBaHE Ha puHaHCOBUA
OTYET A2 IPOMEHSA CTATyTa U ACHHOCTTA CH IIPEABHA TEKYIIATA HKOHOMIYECKA KPH3a.

b. OCHOBHH IIOAOXKEHHMA OT CUETOBOAHATA TIIOAUTHKA HA
APYKECTBOTO

1. MzpazaBane Ha CHOTBETCTBHE

OUHAHCOBHUAT OTYET € H3TOTBEH, B CHOTBETCTBHE CbC 3aKOHA 32 CYETOBOACTBOTO M C BCHYKH
MexaysapopruTe cTanAapTy 3a urancoso oruutane (MCPO), KOHTO ce CHCTOAT OT CTAHAAPTH
32 (PMHAHCOBM OTYETHM M OT ThAKyBaHuA Ha Komurera sa passcmenms ma MCOO (KPMC®O),
oaobpenn ot Coveera mo MexayHapoaru cuetoBoArn craHaaptu (CMCC), n MexayHapoAHHTE
CYETOBOAHH CTAHAAPTH M TbAKyBanuaAta Ha [locrosmmmsa xommrer 3a passscussane (ITPK),
oAobpenu ot Komurera mo Mexaynapoarn caeroBosrs cranpapta (KMCC), xonto edektuBHO
ca B cuaa Ha 1 sryapu 2010r., u xouro ca mpueru oT Komucnsra Ha Espomnefickus cpros.

3a TexymaTta (PUHAHCOBA TOAMHA ADYXKECTBOTO € ITPHEAO BCHYKM HOBH H/HAM PEBH3HPAHHU
CTAaHAAPTH M TBAKyBaHUA, M3A2AeHM OT CpBera IO MEXAYHAPOAHH CYUETOBOAHH CTAHAAPTH
(CMCC) u pecr. Komurera 32 pasascuenns Ha MCPO, kouTO ca BuAM yMecTHH 3a HErosaTa

AEHHOCT.

OT BB3npHeMAHETO HA TE3W CTAHAAPTH H/HMAM TBAKYBAHMA, B CHAZ 32 TOAWLIHH IEPHOAU
samouBari Ha 1 smyapu 2010r. He ca HACTBIMAM IIPOMEHH B CYETOBOAHATA ITOAMTHKZ HA
APYKECTBOTO, OCBEH HJKOM HOBU M DAa3IIMPABAHETO HA BEYE YCIAHOBEHH OIOBECTABAHMI, Oe3 TOBa
A2 AOBEAE AO APYTH ITPOMEHH — B KAACH(DHKAIIMATA MAK OLIEHKATA HA OTAEGAHH OTYETHH ODEKTH W

OIIEPAIIHH.

Tesu CTaHAAPTH M THAKYBAHUS BKAIOYBAT:

[Toao6pernsa 8 MCPO (m. arrpua 2009 r.) — moaobperma 8 MCC 1, 7, 17, 18, 36, 38 u 39, xaxro n
MC®O 2, 5, u 8, u KPMC®O 9 u 16 (ocroBHO B cHAa 3a roaumnHy nepuoau ot 01.01.2010 r.).
Tesn moAODpeHHA BHACAT JYACTMYHM IIPOMEHH B CbOTBETHHTE CIAHA2DTH, OCHOBHO C IEA A2
IIPEMAXHAT CBIIECTBYBAIllA HEITOCAGAOBATEAHOCT B IIPAaBHAATA M M3HCKBAHHATA Ha OTAEAHUTE
CTAHAAPTH, KaKTO M A4 CE BHECE IO-TIPELH3HA TEPMHHOAOIHS Ha IIOHATUATA. PBKOBOACTBOTO €
HAITPABMAO IPOYYBAHE W € OIIPEAEAMAO, |U€ TE3M IPOMEHM He Ca OKAa3aAM CBIIECTBEHO BAUAHHE
BbPXY CYETOBOAHATA ITOAMTHKA M BBPXY CTOMHOCTHTE H KAACH(DHKALIMATA HA aKTUBHTE, IIACUBUTE,

OITEPAIIMHTE M PE3YATATHTE HA ADYKECTBOTO.

PBKOBOACTBOTO € HANPaBUAO ITPOYYBAHE U € ONPEACAHAO, Y€ IOCOUECHHUTE IIO-AOAY IIPOMEHH B
CTaHA2PTH M TbAKYBAHMA, MAM HOBH CTAHAADTH M THAKYBAHMSA HE OMXa OKA3AAM BAWSAHKE BBPXY
CYETOBOAHATA IIOAMTHKA M BBPXY OTYMTAHETO Ha AaKTHBUTE, IIaCHBHTE M PE3YATATHTE HA
APYKECTBOTO AOKOAKOTO TO HAMA ITPAKTHKA H/HMAW CTAaTyT 32 ITOAOGEH THII OBEKTH, CAEAKH U
OITEpPALIMH: ’

MC®O 2 (mpomeren) Ilramane Ha 6a3a axnum (B cuAa 32 roauinen mepuoar or 01.01.2010 r.).
IIpomsarara e cBbp3aHa C yrouHABaHE Ha OOXBATA M TIPYHOBHTE ONEPal(MH OasMpaHH Ha AKIUH,
YPEXARHH B IAPHUHHE CPEACTBA; :

MCC 39 (mpomenen) @unancosn umHCTpyMeHTH: IlpH3HaBane n orensaBaHe (B CHAA 32 TOAMIIHH
meproan ot 01.07.2009 r.) — OTHOCHO XEGAKHPAHH ITO3HIIMM OTTOBAPAIIM HA  YCAOBHATA.
Harrpasenara rpoMsHa ITOACHABA, Y€ € Pa3PELIeHO IPEAIIPHATHE A ABAE IIPEAHA3HAYEHHE HA YACT
OT IPOMEHHTE B CIPABEAAMBHTE CTOMHOCTM MAM Ha IAPMYHMUTE ITOTOIM Ha AaAeH (PHHAHCOB
HMHCTPYMEHT KATO XEAXKHPaH 0DeKT;

KPMC®O 9 (nmpomenero) [Tosropra onenka Ha sreApenute Aepusatusu u MCC 39 (mpomenen)
®urancosn nacTpymenTy: [IpusHasane u orenaBaHe BHeADEHH ACPHBATHBH (B CHAA 32 TOAVIIHH
meproan ot 01.07.2009 r. - mpuer or EK 32 or 01.12.2009 r.). HampasenaTa ripomsra ycraHOBsABa,
QuHaHcoe omyem, usgomeeH no MCOU, nosicHumennu benexku, 3T [jexemepu 20772 7
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Ye IPeANPHATHE CACABA Ad IIPELICHM AAAU BHEADEH ACDHBATHB TpAOBAa Aa ObAe oTA€AeH OT
OCHOBHHS AOTOBOp, KOraro TO pexaacuduimpa eAMH XubpuaeH (QHHAHCOB AKTUB H3BBH
KATETOPHATA “OTYUTAHN IO CIIPABEAAMBA CTOMHOCT IIpes medarbara nau 3arybara”. Tasu rperenka
TpsaGBa Aa ObAe HanmpaBeHa Ha 0asa OOCTOATEACTBATA, KOUTO CBIIECTBYBAT HE ITO-KbCHO OT Ha
AaTaTa, Ha KOATO IPEAIIPHATHETO € CTAHAAO 32 ITBPBH ITBT CTPaHa ITO AOIOBOPA M AATATA HA
3HAYUTEAHA IPOMAHA B AOTOBOPA, KOATO 34CATA CBHIIECTBEHO ITAPHYUHHUTE ITOTOLM ITO0 Hero. AKo
AEPHBATHBET He O MOrbA Aa GbAe HAAGKAHO OLICHEH, LEeAMAT XUGPHACH MHCTPYMEHT TPABBa Aa
ocTaHe KAACHPUITUPAH B KATErOPHATA “OTMMTAHI 11O CIIPABEAAMBA CTOHHOCT Ipe3 meuanbata HAM
3arybara’;

KPMC®O 12 AoroBopy 110 KOHUECHOHHH YCAYTH (B CHA2 3a roAmirHy rrepuoan o1 01.01.2008 r. -
npuero ot EK 3a 2009/2010 r.). Tosa TbAKyBaHMe ce IIpHAAra 3a AOTOBOPH, IIPH KOETO APYKECTBO-
OIIEPaTOp OT YACTHHMA CEKTOP YJYacTBa B M3IPAKAAHETO, (PUHAHCHPAHETO, OIEPHPAHETO M
ITOAABPIKAHETO Ha MH(PPACTPYKTYPATA, NPEAHA3HAYEHA 34 YCAYTH OT ITyOAHYIHHA CEKTOP;
KPMC®O 15 Crnopasymenue 3a H3TPAKAAHE HA HEABMDKMMM MMOTH (B CHAA 32 TOAMIITHH ITEPHOAU
or 01.01.2009 r. - npuero ot EK 32 ot 01.01.2010 r.). ToBa TbAKyBaHME AaBA ITOACHEHHA KOTa M KaK
IIPUXOANTE M PA3KOAUTE OT IIPOARKOA Ha HEABIDKMMHM MMOTH CAGABA A2 OBAAT ITPU3HATH, B CAyJaH
Ye CIIOPA3syMEHHETO MEXAY KyIIyBad M CTPOHTEA € CKAIOYEHO ITPEAU HM3TPAKAAHETO Ha MMOT2 Ad €
IIPHUKAIOMHAO, BKA. ITO PASAMYHUTE CAy4Iad U cxemu Ha npuaokenuero Ha MCC 11 u MCC 18;
KPMC®O 16 Xeaxupare Ha HETHATA MHBECTHIHA B UYKAECCTPAHHA ACHHOCT (B CMAA 33 TOAMIITHU
nepuoan ot 01.10.2008 r. - mpuero ot EK 3a or 01.07.2009 r.). ToBa ThAKyBaHME AaBa ITOACHEHUS
OTHOCHO XEAXKHPAHETO Ha HETHA MHBECTHIMA B UYKAECTPAHHA AEHHOCT, KATO Haf-BEYE CHADDPXA
HACOKH 32 WACHTH(UIMpPAHE Ha BAaAYTHHUTE PHCKOBE 33 KBAAHMDHMIIMPAHETO Ha CUETOBOAHO
OTYNTAHE HA XCAKHPAHETO Ha HETHATA MHBECTHIINA, KAKTO M KAK ADPYXKECTBOTO A2 OIPEACAH CyMaTa
Ha Iredarbure M 3aryOure, CBBP3aHM C HETHATA MHBECTHIMA M C XEAKUPAIIMA MHCTPYMEHT, 32
LIEAHTE Ha IIPH3HABAHETO ¥ IIPH OCBOOOXKAABAHETO OT MHBECTHIIUATA;

KPMC®O 17 Pasmpeaessne HA HEITADUYHH aKTHBM KbM COOCTBEHHIHMTE (B CHAA 32 TOAMIIHU
meproan or 01.07.2009 r. - mprero or EK 3a or 01.11.2009 r.). Tosa TbAKyBaHME AaBa ITOACHEHHA
OTHOCHO IPM3HABAHETO HA 3aABAKEHME 32 AMBMACHT M HETOBATA OLICHKA, OCODEHO KOrato e
IIPEABHACHO PASIIPEACACHIETO Ad CTABA UPE3 HEIAPUIHN aKTHBH;

KPMC®O 18 Tpaucdep Ha akTHBH OT KAHMEHTH (B CHA2 3a ToaumuaM repuoau ot 01.07.2009 r. -
npuero ot EK 32 or 01.11.2009 r.). ToBa ThAKyBaHHE A2B2 ITOACHEHHUS 32 CIETOBOAHOTO TPETHPAHE
HA IOAYYABAHU 2KTHBH OT IPEAIPHATHA B CEKTOPA Ha KOMYHAAHH JCAYTH (FOTHAMTH) OT TEXHH
KAMEHTH MAW TPETH AMLA,KOHTO OCHIYPABAT AOCTBII AO M YCAYTHM CBBP3AHH CbC CHabAABaHE C Tas3,
BOAR, TOK M Ap. I1oAOGHM. Tesu akTBM Ca IHOAYIABAHH BBB BPB3KA C OCHIYPABAHETO HA AOCTBII
nAY CHaBASBAHETO C TAKBB THIT YCAYTH/ CTOKHL

2. Ba3a 3a n3rorpane

OUHAHCOBUAT OTYET Ce€ H3TOTBA Ha Baza HUCTOPpHYCCKATA I€HAa C H3KAIOYCHHC H2
HMHBUCTHUUHOHHWTE UMOTH, KOUTO Ca OLICHEHH ITO CIIPDABCAAVIBA CTOMHOCT.

ApyHKecTBOTO BOAH CBOWTE CUETOBOAHH peructpu B 6barapcku aes (BGN), xoiitro mpuema xaro
HETOBA OTYETHA BAAYTA 3a IPeAcTaBsHe. AaHHUTE BbB (PUHAHCOBHUA OTYET M IPUAOKEHHATA KbM

HETO Ca IIPCACTABCHU B XHUASIAYI A€B4, OCBEH AKO HEIO M3PHYHO HE € YKa3aHO.

3. CpaBHUTEAHH AAHHH

ApyecTBOTO IPEACTaBA CPaBHUTEAHA HH(OPMAITUA B TO3M (DUHAHCOB OTYET 32 €AHA IIPEAXOAHA

TOAMHA.
Koraro e HeOBXOAMMO, CPABHUTEAHHTE AAHHU C€ PeKAACHDUIMPAT (1/HAM IPEUITUCAABAT), 32 A2

C€ ITOCTUTHE ChITOCTABIMOCT CHPAMO IIPOMCHH B IIPEACTABAHETO B TEKyIIaTa I'OAHMHA.

4. 3noasBane Ha nNpuGAHM3HTEAHH CUETOBOAHHM OUEHKH U IPEAIIOAOIKEHUA

QUHGHCo8 omyqem, U32o0meeH ro MCQPOU, TiCACHUmMenHu beniexku, 3T Ljekemepu 207712
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IpeAcTaBsiHeTo (PUHAHCOB OTYET CHIAACHO MeXAYHAPOAHMTE CTRHAAPTH 32 (DUHAHCOBO OTYUTAHE
MBHCKBA PDBKOBOACTBOTO AA4 HANPABM HAi-A00OpM NPHOAMSHTEAHM CYETOBOAHM OLIEHKH,
HAYHCACHHA ¥ Pa3yMHO OBGOCHOBAHH IIPEAITOAOKEHHA, KOUTO OKa3BaT €(DEKT BBPXY OTUETEHHTE
CTOMHOCTY aKTHBHTE U [TACHBHTE, HA IIPUXOAUTE M PA3XOAHUTE, M Ha OIOBECTABAHETO HA JCAOBHHTE
B3EMAHHUSA M 3aABAKEHHA KbM AATATA HA OTYETA.

Tesu npubAUSHTEAHHUTE OLIEHKH, HAYMCACHHA U IPEAIIOAOKEHNA CA OCHOBAHM Ha MH(OPMAIIUATA,
KOMTO € HAAWYHA KbM AATATA HA (DMHAHCOBMA OTYET, IIOPAAH KOETO ObAemute (DAKTHHECKH
pesyAtarn Omxa MOrAM Aa ObAAT PasAMYHM OT TAX (KATO B yCAOBMA Ha (DHHAHCOBA KpPH32
HECHUTYPHOCTHTE Ca IO-3HAYHTEAHH).

ObexTHTe, KOHTO IPEAIOAATAT ITO-BUCOKA CTEITEH HA CyOEKTHBHA ITPEILIEHKA MAM CAOXHOCT, MAM

KDBACTO HPEAITOAOKEHHATA M HP6AI/I3HT€AHI/ITC CUYECTOBOAHM OHLCHKH Ca CbIICCTBEHM 34

JuHaHCOBHA OTHET, ca ortosecTenu B IIpuaoxenne B.13.

DYHKLIMOHAAHATA ¥ OTYCTHA BAAYTa Ha APYxKecTBoTO € ObarapckuAT aes. Ot 01.07.1997 . AeBbT €
duxcupan B cvorBercrsue cbe 3akona 3a BHB xbM repmanckata mapxa B cpotHOImenue BGN
1:DEM 1, a ¢ BbBe)XAAHETO Ha €BPOTO KATO OPHIIHAAHA BaAyTa Ha EBPOITEHCKYA ChIO3 - C EBPOTO
B ceotHomrenre BGN 1.95583:EUR 1.

IIpu TPPBOHAYAAHO IIPU3HABAHE, CACAKA B UyKACCTPAHHA BAAYTA CE 3aIIHCBA BbB (DYHKIIMOHAAHATA
BAAyT2, KATO KBM CyMaTa B UYXKACCTPAHHA BAAyTa CE IMPHAara OOMEHHHAT KypC KbM MOMEHT2 Ha
cAeAkaTa HAHM oneparaTa. [TapuaHMTEe CPEACTBA, B3EMAHMATA M 32AbAXKEHUAIA, ACHOMUHHUDAHA B
IYXKAECTPAHHA BAAYTA Ce OTUMTAT BbB (DYHKIIMOHAAHATA BAAYTA KATO CE MPUAATA OOMEHHHMAT KypC,
nybavkysar or BHD 3a mocaearns paboten AeH Ha cboTBeTHHA Mecerl. Kbm 31 Aexkemspm Te ce
OL(eHABAT B OBATAPCKY A€Ba KATO CE M3IIOA3Ba 3aKAIOUHTEAHMs oOMeHeH kypc Ha BHB.
HemonerapunTe orderHn oOexTM B OTYeTa ca  (DMHAHCOBO CBbCTOSIHHE, ITbPBOHAYAAHO
ACHOMHHMPAHH B UYKACCTPAHHA BAAYTA, CE OTIHTAT BbB (DYHKIIMOHAAHATA BAAYTA KATO Ce IIPHAAra
HICTOPHYECKHAT OOMEHEH KypC KbM AQTATA HA OIIEPAIUATA M MOCAEABAIIO HE CE NPEOLIEHSBAT B
3aKAFOIHUTEAEH KYPC.

Edexrture OT KyPCOBUTE PA3AMKH, CBBP32HH C YPEKAAHETO HA CAEAKH B UYIKACCTPAHHA BAAYTA, HAU
OTYUTAHETO Ha THPrOBCKH CAEAKHM B UYIKAECTPAHHA BAAYTA ITO KyPCOBE, KOMTO Ca PasAMYHHU, OT
Te3H, II0 KOMTO IIbPBOHAYAAHO Ca OHAM IIPH3HATH, CE BKAIOYBAT B OTYETA 32 BCEOOXBATHHA AOXOA
B MOMEHTA HaA Bb3HUKBAHETO MM, KATO Ce TPETHPAT KaTo “(DHHAHCOBY IIPUXOAM ¥/ HAU PA3KOAM”.

5. MHBeCTHLHOHNHH HMOTH

CberanbT Ha MHBECTHIHOHHHUTE HMOTH Ha APY’KECTBOTO BKAFOUBAT:

® KMOTH HOA CIPOHTEACTBO, B IIPOLIEC HA H3IPOKAAHE 32 ODAEIO HM3MOA3BAHE KaTo
HMHBECTHULHMOHHY HMOTH, U

®  uMOTH (CTPAAM MAM YaCTH OT CTPaAH, C IPHAEKAIIY ITPaBa HA CTPOEK UAU HUACAAHH YaCTH

OT 3€eMfl), YMEeTO IIPEAHAZHAUEHHE € Ad C& ABPYKAT ABATOCPOYHO C IIEA MPEAOCTABAHETO UM

TIOA HaéM, AMSHHT HAH aPCHAAZ, I/I/I/IAPI 3a IIOCTHIAaHE Ha HAPACTBaHC Ha CTOMHOCTTA HM,

KATO ITOAYYaBa OT TAX - U3KAFOUHTEAHO IIPUXOAM OT HAEM.
T'oToBUTE MHBECTHLIMOHHU MMOTH Ca IIPEACTABEHH BBB (DHHAHCOBMA OTYET ITO CIPAaBEAAMBA
croitnoct (IIpmaoxkenne B.10). B crofiHOocTTa HA MMOTHTE Ca BKAIOYEHHM M BCHYKH TPaHHO
IPUKPETIEHH APYT THII ABATOTPAMHM aKTHBM, 63 KOMTO CHOTBETHHAT MMOT He OM MOIbA A2

OCBUIECTBABA NIPEAHASHAYMCHHETO CH.
I/IHBCCTI/IL[I/IOHHHTG UMOTH IIOA CTPOMTCACTBO Ca IPEACTaBEHH BbB (i)HHaHCOBHﬂ oT4eT IO

CIIPaBEAAHBA CTO;IHOCT, HaMaACHa CbC 3ary6m*e oT O6€3H€HK3.

HuBecTHimorHNTE UIMOTH HE CE AMOPTHU3HPAT.

Cora.ua.19 or 3akoHa 3a ADYKECTBATA ChC CIIELMAAHA MHBECTHLIAOHHA IIEA, IIPEAH TIPHAODHBaHE
HA HEABIDKHM HMOT APY/KECTBOTO Bb3AAra OLIEHABAHETO My HA EKCITEPTH C KBAAM(DHKALIIA M OITUT B

Tasu obOAaCT.

QUHGHCO8 omy4em, u3zomeed 1o MCOU, TOACHUMENHT benexku, 3T Ijexkemepu 20T7e
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Cera.an5 ma 9a19 or 3akoma 3a ApyxecTBara CbC CHCHMAAHA HMHBECTHLIMOHHA IEA
l'IpPIAO6I/IB2H€TO Ha HEABMXVMMH MMOTH HE MOXE Al 6’bAaT Ha IICHH 3HAYHNTCAHHM IIO BHUCOKHU OT
HAIIPaBEHATA OLICHKA, 2 HpOAa)K6aTa HM Ha EHHW 3HAYHUTECAHO ITO-BHUCOKH OT HalpaBEHATa OIICHKA.

H‘prOHa‘{aAHO OIICHABAHE
HpI/I IIBPBOHAYAAHOTO CH HpI/IAO6I/IBaH€ HMOTHTE CE€ OLCHABAT ITI0 II€HA Ha HpI/IAO6I/IBaHC

(ceecTOMHOCT), KOATO BKAFOYBA IOKYIHATA LIEHA ¥ BCHUKM IIPEKH pasxoAH, HeOOXOAMMH 32
TPUB&KAIHE HA MMOT2 KaTO aKTUB B PaboTHO cbcrosuue. [Ipeknre pasxoAu ca: pasxoAu 3a
IOATOTOBKA Ha OBeKTa, PasXOAM 32 ITBPBOHAYAAHA IIOKYIIKA H/HAM H3TPOKAAHE, PasxoAH 3a
XOHODP2pH H2a AHIIA, CBBP3AHH C IIPOEKTA IO M3IPAKAAHETO HA HMOTA, HEBL3CTAHOBIEMH TAKCH M
ABHBLIH U AD.

ITokyraTa 1era Ha BCEKH MMOT IIPEABADHTEAHO, IIPEAH CAEAKATA, Ce TIOAKPENA OT OIICHKA Ha
HE32BUCHM AHIEH3HUPAH OLICHUTEA.

HOCACABQ.U.[O OIICHABAHE
CACA I'bpPBOHAYAAHO TIpHU3HABaHE HHBECTHITMOHHHTE HMMOTH C€ OICHABAT M OTYHTAT II0

CHpaBeAAMBa CTOMHOCT. CHpaBEAAHBATA CTOMHOCT Ce OIPEAEAR KBM AATATA HAa BCEKH OTYET, Ha
0asa mmasapHU IleHH Ha AKTHBEH ITa3ap HA MMOTHTE M/HAW NA3APHH HHBA HA HAGMH, Bh3MOKHHY 32
PEHEPpHpPaHEe OT TAX, C KOPEKIMH 32 OTPassiBaHE Ha BCAKAKBYM crelnHUIHM ocobeHocTH B
€CTECTBOTO, MECTOHAXOACHHETO M CbCTOSHHMETO HA MMOTA, M PECII. IIPOMEHUTE, TEHAEHIITUTE U
creruduknuTe Ha masapa. IIpH OTCBCTBHETO HA TEKYIIM IIEHH Ha aKTHBEH masap APY»KecTBOTO
H3ITOA3B2 AATEPHATHBHU OLICHBYHH METOAM Ha OCHOBATA HA CKODOIIHM LIEHH Ha ADYTH ITOAOGHH
HMMOTH Ha ITO-MAAKO AKTHBHH IIa3aDH HMAM IIPOTHO3M Ha AMCKOHTHPAHM IIaPHYHH IIOTOIM Ha
OYaKBAHM AOXOAM OT uMOTHTEe. OLIEHKHTE Ha CIPABEAAMBATA CTOMHOCT Ha MMOTHTE BCAKA TOAMHA
Ce MPAaBAT CbC CHACUCTBHMETO HA HE32BUCUM OLIEHHTEA.

CripaBeAAmBaTa CTOMHOCT Ha MHBECTHIMOHHHTE MMOTH OTDa3fBa, HAPEA C ApyTH (DaKTOpH H
IIA3aPHM LIEHOBM DaBHHINA, OOMYAMHHTE DaBHHINA HA AOXOAMTE OT HAEMH HA HACTOAIIH
AMBHMHTOBH AOTOBOPH M ITPEAITOAOXKEHHATA OTHOCHO AOXOAMTE OT HAEMH Ha GBACIIH AH3HMHTOBH
AOTOBODH, B CBETAMHATA HA TEHACHIIMMTE HA IIasapHUTE ycaobuf. CIpaBeAAMBaTA CTOMHOCT Ha
MMOTHTE CBIIO TaKa OTPa3fBa HA CBIOCT2BUMA 0232, M BCHYUKM M3XOAMIIM IIAPUYIHH ITOTOIIH,
KOHMTO MOTaT A2 C€ OYAKBAT IIO OTHOIUEHME HA ChOTBETHHA HMOT. Haxom oT Tesm H3xoAdAIy
TaPUYHN HOTOIM MOXKE BEYe Aa Ca OTPAa3EHH B ITACHBA Ha OTHYeTa 32 (PHHAHCOBOTO CBHCTOAHHE
(3aABAXNKEHHA TO MMOTH Ha (DUHAHCOB AM3HHI), 2 APYTH (JCAOBHH HAEMH) — MOXE A CE MPHU3HAAT
H2 [TO-KbCHA AQT4.

Edexrure or npeouenkarta A0 CHPaBEAAHBA CTONHOCT CE TPETHPAT M NPEACTABAT B ChCTABA Ha
OTYeTa 32 BCEOOXBATHHA AOXOA.

VIHBECTHLIMHHHITE UIMOTH CE TECTBAT 32 OBE3IEHK EXKETOAHO.

ITocaeasaru pazxoan

PasxoanTe 3a DEMOHTH M TOAADBXKKA CE NPH3HABAT 3a TEKYINM B IIEPHOAR, NPE3 KOMTO ca
HANIPABeHH. VIsBbpIIEHH ITOCAEGABAIIIM PA3XOAM, CBBP3AHM C MHBECTHITMOHHHTE HMMOTH, KOHTO
MMAT XapaKTep Ha IIOAMAHA HA ONPEACAEHH Bb3AOBM YACTH/KOMIIOHEHTH , MAH Ha IIPEYCTPOHCTBO
H DEKOHCTDYKLIA, Ce KAINMTAAMSHPAT KbM OBAaAaHCOBATA CTOMHOCT Ha CDOTBETHHS AKTHB.
ChIIEBPEMEHHO, HEAMOPTU3UPAHATA YACT Ha 3aMEHEHHTE KOMITOHEHTH Ce M3IIHCBA OT BaAaHcoBaTa

CTOHMHOCT HA AKTHBUTE U C€ HIPpHU3HABA B TEKYIHTE Pa3sXOAHM 32 IIEPHOAA HA Hpeyc’rpOﬁCTBOTO.

O6esrienka Ha aKTHBH
Danaxcosata CTOMHOCT HA HMOTHTE IMOA CTPOMTEACTBO IIOAAEKAT Ha AETAHAEH HpErAcA 3a
obearenka, KOraTo ca HaAHIe CHOUTHA MAM IIPOMEHH B ODCTOATEACTBATA, KOMTO IIOKA3BAT, Y€ Te
6uxa MOTAW A4 CE OTAMYABAT TPAHHO OT Bb3CTAHOBHMATA MM CTOHHOCT. AKO Ca HAAMIIE TAKHMBL
MHAMKATOPH, Y€ NPUBAUSUTEAHO OIPEAEACHATA BB3CTAHOBUMA CTOHHOCT € MO-HUCKA OT TAXHATA
BaAancoBa CTOMHOCT, TO IIOCAEAHATA Ce H3INCBA AO Bb3CTAHOBUMATA CTOMHOCT Ha AKTHBHTE.
Boacramosnmara CTORHOCT HA MMOTHTE B CTPOMTEACTBO € IIO-BHCOKATa OT ABETE: CHPABEAAHBA
croiHOCT Oe3 pasxoaM 3a mpoaaxGa wmaum croMHOCT mpm ymotpeba. 3a OmpeAeAsHeTo Ha
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CTOHHOCTTA IIpH yroTpeba Ha aKTHBHTE GHACIINTE MAPHYHM IIOTOLM CE AUCKOHTHPAT AO TAXHATA
HACTOALIA CTOMHOCT KATO Ce IIPHAATa AHCKOHTOBA HOPMA IIPEAV AAHBIIH, KOSITO OTPA3ABA TEKYIIIUTE
[A32DHU JCAOBMA M OLIEHKH Ha BPEMEBaTA CTOHHOCT Ha IAPHTE M PHCKOBETE, CIeIUHIHH 32
CbOTBETHHA aKTMB. 3arybure OT OOE3LIEHKa Ce OTYMTAT B OTYETa 32 BCEODXBATHHA AOXOA
(eanBata mAM 3aTy6aTa 32 TOAMHATA).

ITewanbu w1 sarybu ot npopaxGa
!
VHBeCTHIIMOHHMTE UMOTH CE OTIIHCBAT OT OTHeTa 32 (PHHAHCOBOTO CHCTOAHHUE, KOTATO CE M3BAAAT

TPAHHO OT ymoTpeba M He Ce OYaKBaT OT TAX GBACIIM CTOIIAHCKH M3IOAH HAM CE IPOAAAAT.
ITewanBure mam sarybure OT TPOAWKOY HA OTAGAHM AKTHBM OT IDYHATa HA “HHBECTHLHOHHHTE
MMOTH” CE OIPEAEAST YPE3 CPABHABAHETO Ha IIPUXOAUTE OT HPOARKEATA i 5AAAHCOBATA CTOMHOCT
HAa aKTHBA KbM A4TaTa Ha IpoAakbara. Te ce mocouBaT HETHO KBbM “ADYIM AOXOAH OT AeHHOCTTA”
Ha AMIIEBATA CTPAHA HA OTYETA 32 BCeOOXBATHMA AOXOA (B Hewaabara MAM 3ary6aTa 32 TOAMHAT).

6. TBproecky u Apyru B3eMaHus

TbpropexuTe B3eMaHus Ce MPEACTABAT M OTYHTAT IIO CHPABEAAMBA CTOMHOCT Ha Gasa cTOMHOCTTA
HA OPHTHHAAHO M3AaAeHaTa paxtypa (cebecTOMHOCT), HaMaAeHa ¢ pasmepa Ha oObealeHKaTa 3a
HechbOMpPAEMH CyMH.

IlpubansuTeAraTa OLeHKa 32 3aTy0M OT CBMHUTEAHH M HeCHOHPAEMHU B3EMAHHSA Ce HPABH, KOTATO
32 CBOMPaEMOCTTa HA IIAATA CyMa HAM Ha 9YaCT OT Hesl CbIIECTBYBA BHCOKA HECHIYPHOCT.
HecnBupaemure B3emamusa ce HM3IMCBAT, KOTATO Ce JCTAHOBAT IPABHUTE OCHOBAHMA 34 TOBA.
Vsmcpamero craBa 3a cmerka Ha (poOpMupaHms KopekTuB. OOGe3IeHKAaTa HA B3EMAHHATA Ce
HAYHCAABA YPE3 CBOTBETHA KOPECIIOHAEHTHA KODEKTMBHA CMETKA KbM “APYIHM DPasxOAH 32
AEHHOCTTA” Ha AMIIEBATA CTPAHA HA OTYETA 32 BCEOOXBATHMA AOXOA.

7. PuHAHCOBY TACUBU

32ADAMEHUATA KbM AOCTABUMIIM H APYIHTE TEKYIIW 32ABAXKEHHSA CE OTUHTAT IIO CTOHHOCTTA Ha
OpHurvHaAHHUTE (pakTypu (CeGECTOHHOCT), KOATO ce HPHUEMA 33 CIIPABEAAUBATA CTOHMHOCT Ha
CAEAKATa, KOATO 11e ObAe H3lIAaTeHA B ObACIIE CPELIy IIOAYIEHHTE CTOKH W YCAYTH.

AMXBOHOCHH 32€MU M ADYTH IIPHUBACUEHN (PHHAHCOBH PECYPCH

Bemakn saemu um Apyru mpuBAeverm (DHHAHCOBM DPECYPCH ITBDPBOHAYAAHO Ce IPH3HABAT M
OLIeHABAT 110 ceBeCTOMHOCT (HOMHHAAHA CyMa), KOATO CE IPHeMa 32 CIPABEAAHMBA CTONHOCT Ha
ITOAYMEHOTO ITO CACAKATA, HETHO OT IIPEKWUTE PA3XOAM, CBBP3AHHM C TE3M 34€MH M IPHUBACICHU
pecypcn. CAeA ITbPBOHAYAAHOTO IIPH3HABAHE, AMXBOHOCHHTE 32€MH M APYTH IIPHBACYEHM
pecypcu, TOCAEABALIO Ce OLEHSABAT ITO AMOPTU3UPYEMA CTORHOCT, OIIPEAEAEHA UPe3 IPHAAraHe Ha
METOAZ Ha €(PEKTHBHATA ANXBA. AMOPTH3HPYEMATa CTOMHOCT € M3YHCACHA KATO €A B3€TH IIPEABUA
BCHYKH BHAOBE TaKCH, KOMHCHOHHM H APYTH Pa3XOAM, BKA. AUCKOHT MAHM IIPEMHUS, aCOLIMUPAHH C
Tesu saemu. [lewanbure u sarybure ce IpusHaBaT B OTYeTa 32 BCEODXBATHMA AOXOA KATO
(PMHAHCOBM IIPHXOAM MAHM DasXOAM (AMXBa) IIpe3 IIEPHOA2 HA AMOPTH3AMA HMAH KOTATO
3AADAKEHHATA Ce€ OTNHINAT HAHM PEAyUHPAT AMXBOHOCHHTE 3a€MK H APYIH IIPHUBAEIECHH
brHaHCOBH pecypen Ce KAACH(DHIUPAT KATO TEKYIH, OCBEH aKO M 34 UACTTA OT THX, 32 KOATO
APYXeCTBOTO MMa BE3yCAOBHO MPABO A2 YPEAH 3aABAKEHHETO CH B CPOK Haa 12 Meceria oT Aatata

Ha OTvYeTa 32 CbHHaHCOBO CbCTOAHME.

Ilencuonny 1 APYTH 32ABAKEHHA KbM IIEPCOHAAL IO COLUAAHOTO H TPYAOBO 3aKOHOAATEACTBO
TpysoBHTE M OCHIYPUTEAHM OTHOIIEHMA C PabOTHHIMTE M CAYKUTEAHTE Ce€ OCHOBABAT HA
pasmopeabure ma Koaexca ma Tpyaa u Ha pasmopeAbuTe Ha AEHCTBAIIOTO OCHIYPUTEAHO
3aKOHOAATEACTBO. ‘

OcnoBro 32ABPAKEHME Ha PabOTOAATEAR € Ad M3BBPIUBA 32ABAXKHTEAHO OCHUIYPABAHE HA HAETHA
nepconaa 3a poHA “TleHcnu”, AOITBPAHHTEAHO 33ABAXHTEAHO ITEHCHOHHO ocurypsBare (A3I10),
dona “Obmo 3aboassane u matramuctso” (O3M), doua “Bespaboruma”, donra “Tpyaosa
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3AomoAyka u npodecuonanna 6oaect” (T3I1D), doua “Tapanripane B3eMaHus Ha paborHuImTE
u cayxuteaute” (I BPC) u sapasHO ocurypsasane.

Pasmepure Ha OCHIYPHUTEAHHTE BHOCKHM CE€ YTBBPIKAABAT CbC 3akoHa 3a Oroaxera ma AOO u
3axoma 3a Groamera ma H3OK 3a cpoTBerHaTa roAuHa. BHOCKHTE Ce DPasIpPEAEAAT MEXAY
pabOTOAATEAT M OCHIYPEHOTO AMIE B ChOTBETCTBHE C IIPAaBHMAZTA IO uA. 6, aA. 3 or Koaexca 32
cormaano ocurypasane (KCO). O6mmuar pasmep Ha BHOCKaTa 32 poHA “Tlencun”, A3I1O, dpona
“O3M”, dpona “Bespabotuna” u 3apasHO ocurypssare mupes 2009, 2010 i 2011 r. 3a paboremute
HPH YCAOBHSATA HA TPETA KATETOPHS TPYA, KAKBHTO €A 32€THTE B ADYIKECTBOTO, € KAKTO CAEABA:

3a 2009 r.: 30.5% (ot xouTo 17.5% 32 cMerka Ha paboToaarean);

32 2010 r.: 28.5% (ot xouro 16.4% 3a cMerka Ha paboTosaTeAR);

3a 2011 r.: 30.3% (ot xouro 17.4% 3a cMeTka Ha paboToaaTeAs).

B Aombanennme, M3LAAO 32 CBOA CMeTKa PabOTOAATEAAT MPABM OCHIYPHTEAHA BHOCKA 32 (POHA
“I'BPC” B pasmep ma 0.1%, xaxto m ocurypureaHa BHOCK2 32 ¢oua “I3IIB”, xosro e
Aucdepennupana 3a pasauduure npeAnpusntus ot 0.4% Ao 1.1% B 3aBHCEMOCT OT HKOHOMHYECKATA
AEHHOCT Ha IPEAIIPHATHETO, KaTO 3a ApyxectBoTo € 0.5%.

OT ocuryputeAHuTE BHOCKM, KOMTO Ca M3LAAO 32 CMeTKa Ha paboropareas, ce 3amassa (pOHA
“T3I1B” B chumre pasmepu kaxro mpes 2010 r. 3a 2011 r. He ce ce BHAacAT BHOCKH 32 POHA
“I'BPC”.

3aAbAYKEHHATA 32 BB3HATPOKACHHA KbM IIEPCOHAAR BKAIOYBAT M CYMHTE IIO HEIOA3BAH ITAATEH
TOAMIIIEH OTIYCK. T'€ ce OTYUTAT B HEAMCKOHTHDAH PasMep KbM TEKYIIMTE PA3XOAU 32 IIEPHOAR,
Ipe3 KOUTO € IIOAOXEH TPYABT/AOGHTO e IpaBoOTO, 3a€AHO CbC CBHITBTCTBALLIMTE TM CyMH 32
COIIMaAHO OCHUTYPABAHE.

8. Ilapu m napumyHK €KBUBAACHTH

TTaprrasuTe cpeACTBa M €KBHBAAGHTH BKAFOUYBAT KACOBHUTE HAANYHOCTH, PA3IIAAILATCAHHTE CMETKH
U KPATKOCPOUHHTE ACITO3UTH B OAHKH, YHHTO OPUIMHAAEH MATYPHTET € AO 3 Meceua.

3a 1eAuTe Ha M3rOTBAHETO Ha OTYETA 33 MAPHYIHUTE IIOTOLIH:

® IIADUYHHTE ITOCTBIIACHHUA OT KAUEHTH M IMaPUIHHATE ITAAIIAHMA KbM AOCTABYHMIIM Ca IIPEACTABEHH
6pyrHoO, c BrArouer AAC (20%);

® AMXBHTE ITO IPEAOCTAaBEHM CBODOAHW IIADHYHH CPEACTBA HOA (DOpPMATa Ha KPATKOCPOUHH
AETIO3UTH C MHBECTHIIMOHHA IIEA CE TPETHPAT KATO HHBECTHIIHOHHA ACHHOCT.

® XPAaTKOCPOYHO OAOKMPAHMTE ITAPHYHH CPEACTBA Ca TPETHPAHM KATO IAPUYHM CPEACTBA H
E€KBHBAACHTH.

o maarenuaT AAC mpu AOCTaBKa Ha MHBECTHIIMOHHM MMOTH CE€ ITOCOYBA Ha PeA “HAAIIAHMA KbM
AOCTaBYHMIM KbM HMAPHYHHUTE ITOTOLM OT ONIEPATHBHA AEHHOCT, AOKOAKOTO TOH y9acTsa M Ce
BB3CTAHOBABA 3ACAHO I B OIIEPATHUBHUTE ITOTOLH HA APYKECTBOTO 334 ChOTBETHHSA IIEPHOA (Mecer).

9. AKniuoHepeH KanuTaa

"Ertas Bu Axm ®oma 3a mmBecTmimonHy umota' AACHIL e Cb3AGAEHO KaTO aKLIHOHEPHO
APYXKECTBO CBC CIELHAAHA HMHBECTHIIMOHHA L(€A, YIPEACHO € IO PeAa Ha TBbpProBCKus 3aKOH U
3akoHa 33 APY’KECTBATa ChC crrenmasHa nasecTruimonHa nea (SACHLY). IlpeamersT My Ha AefiHOCT
€ OTPaHHYEH CAMO AO CEKIOPHUTH3ALMA Ha HEABIDKMMHM UMOTH B Perrybauxa Bryarapua. OcuoBruar
KaITUTaA Ha APYXKECTBAaTa ChC CHELMAAHA MHBECTHIIHMOHHA IfeA He MOXe Aa Obae mo-maabk ot 500

'XHA. AB. 1 ce Habupa caMO OT ITAPHYHH BHOCKH, KOeTO € H3mbAHeHO oT "Eiu Bu Awu Qoma 3a

nusectunmonan uvmotr” AACHILL. AKumoHepHTe OTTOBAPAT 32 3aABAMKEHHATA Ha APYXKECTBOTO AO
pasMepa Ha CBOETO AKIIMOHEPHO yYaCTHE B KAIMTAAA M MOTAT Ad IPETEHAMPAT BPBINAHE Ha TOBA
yYacTHE CaMO B IIPOM3BOACTBO ITO AMKBHMAALIMA MAM HECHCTOATEAHOCT. AKIIMOHEPHHAT KallHTaA €
OLIEHEH ITO HOMHHAAHATA CTOHHOCT Ha M3A2ACHHTE AKIIHH,

CaeAkHTE, C KOMTO HpH CIia3BaHe Ha cCriemmanmmte mawmckpamma ma 3ACHILI apywectsoro
MHBECTHPA B HEABIDKMMM MMOTH, Ca HOPMATHBHO 3aIlUTEHM OT ITPEASBABAHETO HA KCKOBE 34
HHUINOXKHOCT MAM 324 OTHOCHTEAHA HEAGHCTBUTEAHOCT IIO OTHOIUEHME Ha KPEAMTOPHTE Ha

IZ

QUHarcoe omdern, useomaed o MCOO, noscHumerint benexxu, 317 [jekemepu 20772



“Eliy bu [ku ®oHO 3a uHeecmuyuoHHU umomu” ACHL]

IIPOAABAYUTE HA WMOTHUTE, B CAYYaWTe, KOTATO 32 HAKOH 33 TAX Ce OTKPHE IPOHM3BOACTBO 32
HECBCTOATEAHOCT.

CoraacHo usnuckpanuATa Ha I'bProBCKHA 3aKOH APYXeCTBOTO popMupa peseps - “¢ouA Pesepsen”
32 CMETKA Ha CPEACTBATA, HOAYIEHH HAA HOMHHAAHATA CTOMHOCT Ha aKIMUTE IIPY H3AaBAHETO MM
(IpemueH peseps). :

Ilopaan craTyra Ha ADYKECTBOTO, KATO AKLMOHEPHO APYXKECTBO ChC CIIELMAAHA MHBECTHUILMOHHA
LieA, TO HAMA 3aKOHOBO 33AbAXEHHE 32 pasripeaeasHe Ha 10% ot mewanbara 3a roanHata 3a (POHA
PesepBen, kKakTO OCTaHAAMTE aKILIMOHEPHH ADYIKECTBA, X HE IPABH TAKOBA PAa3IPEAEACHHE.
CpeactBata 0T (hOHAZ MOTAT A2 CE H3IIOA3BAT CAMO 3a IIOKPHBAHE Ha TOAHIUHATA 3aIyba M Ha
3ary0M OT NIPEAXOAHM TOAMHH. ADYKECTBOTO OTYMTA OCHOBHHA CH KAIIMTAA 110 HOMHHAAHA

CTOMHOCT Ha PETHCTPHUPAHUTE B ChAA AKLWH.
10. AuBuaeHTH H AOXOAM HA AKUMA

o  AOXOAM Ha aKIIHA
OCHOBHHUTE AOXOAM HA aKUHA CE M3YUCAABAT KATO CE PaSAEAM HeTHaTa IeuaAba mam 3aryba 3a
IIEPHOAY, KOPHUTHPDaHA AONDbAHHMTEAHO ITO peAd Ha 3aKOHA 32 APYKECTBATA CbC CIHELIMAAHA
nnaBecTHIMOHHA 1eA (dA.10), 32 A2 ce orpeAeAn cymata OT Hesl, KOATO ITOAAEXKH Ha PasIIPEACACHHE
MEXAY AKIHMOHEPUTE, ITPUTEKATEAM HA OOMKHOBEHH AKIIMH, Ha CPEAHO-ITPETETACHMA OpoH Ha
ABPHAHNTE OOMKHOBEHM aKI[HMH 32 JIEPHOAA.
CpeaHo-TIpeTerAeHHAT OPOH aKIMK ITPEACTaBAfBA OPOAT Ha ABp)KaHUTE OOHMKHOBEHH aKIUU B
HAYAAOTO Ha IIEDPHOAA, KOPHTHPAH ¢ Opos Ha OOpAaTHO H3KyleHuTe OOHKHOBEHM aKUUH M Ha
HOBOM3AAAEHHUTE TAKMBA IIPE3 IIEPHOAA, YMHOXEH IO CpeAHO-BpeMesusa axrop. Tosu daxrop
u3pasnsa OpOs Ha AHHTE, ITPE3 KOUTO KOHKPETHHUTE aKIIMHK Ca OMAM ABDXKAHHM, CrpaMo obuus 6poi
Ha AHHTE IIPe3 ITePHOAA.
AOXOAM Ha aKUMH C HaMaA€Ha CTOHHOCT He Ce H3YMCAABAT, ThH KATO HAMA H3AGAEHH
ITOTEHIIMAAHH aKIIMK C HaMAaA€HA CTOHHOCT.
AOXOAM Ha aKIIMK Ce M3YKCAABA UPE3 ABA ITOKA3ATEAR: “AOXOA Ha €AHA aKIUA (HETEH PE3yATaT 32
roAuHata)” 1 “AOXOA Ha €AH2 aKIHUA (PE3YATAT OT BCceoDXBaTEH AOXOA)”.

e PasmpescAeHHE 3d AHBHACHTH
CratyTsT Ha APYKECTBOTO KATO AKIIHOHEPHO APYKECTBO CbC CIIEIIMAAHA MHBECTHIMOHHAZ LIEA
OIPEAEAS CHELI(DUYHATA ITOAUTHKA HA PASIPEACACHIE HA AUBUACHTHTE HA AKIIMOHEPHTE:
ApPy)ecTBOTO € 3aABAXKEHO ITO 3aKOH AA PAasHPEACAM KATO AHBHAEHT He Io-Masko ot 90% or
peasmsupaHaTa medanba 3a CbOTBETHATA (DMHAHCOBA TOAMHA CAEA HEMHOTO IPEH3YHCAECHHE IO
peaa Ha 9A. 10 or 3aKoHa 33 APYIKECTBATA ChC CITENHMAAHA MHBECTHIIMOHHA IIEA.
Pasmpeseaennero Ha ocraHasute 10% ce ompeaeas ¢ pemrenwe ma OO6moro cwrbpanme Ha
AKIIHOHEPUTE IT0 OOIIHA peA Ha T'bProBCKyA 3aKOH, B T.9. 32 M3IIAAIIAHE HA AUBHUACHT.
Ilopaau Tasu criermdprKa 3aABAKHTEAHHAT IO 32KOH AMBHAEHT B PasMep Ha He 1o-MaAko ot 90%
oT peasusupaHara Iredanba ce ITPU3HABA KATO 3aABAMEHME B TEKyIATa TOAMHA ¥ HAMAaACHHE Ha

TEKyIaTa neuaada 3a roAvHaTa.

Ipes 2011r. Apy»KeCTBOTO IPUKAIOUBA C (PUHAHCOB PE3YATAT - 3aryba OT ACHHOCTTa.

11.CermenTo oTunTane

ApPyKecTBOTO MACHTHU(DUIIMPA CBOMTE OTYETHH CETMEHTH M OIOBECTABA MH(POPMALIHSA IO CETMEHTH
B CBHOTBETCTBHE C OPIrAHM3AIMOHHATA M OTYETHA CTPYKIyPa, M3IIOA3BAHA OT PBKOBOACIBOTO.
OrnepaTHBHHTE CETMEHTH Ca KOMIIOHEHTH Ha OHM3Heca, KOMTO Ce OLIEHABAT PEAOBHO OT YAEHOBETE
HA DPBKOBOACTBOTO, B3EMALUM OIEPATMBHMTE PEIIEHMA - KATO CE M3II0A3BA (PUHAHCOBA M
orepaTHBHA MHQOPMALIMA, HM3TOTBEHA KOHKPETHO 3a CEIMEHTa, 33 IIEAHTE Ha TEKyIIOTO
HabBAIOACHME U OLICHABAHE HA PE3YATATHTE OT ACHHOCTTA (M3ITbAHEHHETO) M PA3IPEACACHHETO Ha
pecypcure Ha ApyxectsoTo. OuHaHCOBaTa cerMeHTHA MH(OPMALHUA B ITyODAHYHUTE My OTUETH CE
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OIIOBECTABA Ha CBIATA OCHOBA, KAKBATO CE H3ITOA3BA 3a BBTPELIHM IIEAH, KOCTO A2 ITO3BOAMBA HA
HHBECTHTOPHTE A2 BUAAT APY?KECTBOTO ITPE3 OYUTE Ha PBKOBOACTBOTO.

OrmrepaTuBHUTE CETMEHTH HA APYKECTBOTO TEKYIIO Ce HAOAIOAABAT M HAIIPABAABAT IIOOTAEAHO, KATO
BCEKH OITEPATHBEH CErMEHT IIPEACTABAABA OTAEAHA OHM3HeC 0DAACT, KOATO OOCAYIKBA PABAMYHH
Na3apH U THI KAUCHTH, X PECIl. € HOCHTEA Ha PasAndHN OH3HEC ITOA3H M PHCKOBE — CIIOPEA THITA
HA MHBECTHLMOHHMTEe HMOTH. OrmeparusHure cermentd Ha "Bita Bn Axu DoHA 32
uusectunuonnn umota AACHIL mpes 2011r. Bxarousa camMO eAHA OH3HEC HHBECTHULMOHHH
MMOTH IIOA CTPOHTEACTBO. !

VeBeCcTMIMOHHUTE HMMOTHM B IIPOIIEC HA CTPOMTEACTBO Ca PA3IIPEACACHM Ha 0asa eKCIIEPTHO
MHEHHE U ITPOEKTOCMETHA AOKYMEHTALIMA B CbOTBETCTBHE C O'BACIIIOTO UM IPEAHA3HAYCHHE.

Hudopmanus 1o orepaTHBHE CEIMEHTH

ApPYKeCTBOTO yHPaBAABA 33aABAXKEHHATA IO NPHUBACUECHM (DUHAHCOBY CPEACTBA HA HHMBO
ITPEATIPHATHE ¥ Te HE CE PASITPEAEAAT HA CETMEHTHO HMBO, OCBEH 24KO HE €4 IPAKO OOBBP3AHM C
buHAHCHPAHETO HA ACHHOCTH Ha OITPEAEACH CETMEHT, KAKTO M 3aABAXKEHHMATA 33 AMBHAEHTH H ITO
AAHDBLIH.

B ApyxecTBOTO HAMa IIDAKTHKA Aa CE€ H3BBPIIBAT MEXAYCETMEHTHM IpoAaxOH m TpaHcdepw.
IlpexBbpAfiHETO HA 2KTMBH B PAMKHTE Ha HAM MEKAY CETMEHTHTE HE CE€ PasTAEKAAT KaTO
MEXAYCETMEHTHHU IIPOAAKOHU 1 ce oTauTaT 6e3 Aa ce IPH3HAaBaT ITedasbu nAm 3arybu. Pesyarature
OT AGHHOCTH, KOUTO CE CYMTAT 32 CAYYAIHU COPAMO OCHOBHHTE THIIOBE OITepaluM (AeHHOCTH) Ha
ADPYHECTBOTO, KAKTO M HEPASIIPEAECASEMHTE PA3XOAH, ITACHBH M AKTHBH, CE OTIHTAT OTAEAHO KbM
ITO3MILUATA ,,00IIM Ha HHBO IpeAnpusATHe”. Tesw CyMu ITO NPHHIMMIT BKAFOUBAT AHMXBEHHTE
ITPHXOAM M Pa3XOAM (OCBEH aKO HE Ca IIPAKO CBBP3AHH C OIPEAEAECH CETMEHT) PA3XOAUTE U
pasueruTe, CBbP3aHKM C OOIIOTO YIPABAEHHME M aAMHHMCTPHPAHE Ha APYKECTBOTO, AAHBITUTE M
AuBHAeHTHTE. [IpraaranaTa CYeTOBOAHA ITOAMTHKA 34 OTYMTAHETO ITO CETMEHTH CE OCHOBaBa HA
TA3H, M3ITOA3BAHA OT APYKECTBOTO 32 M3TOTBAHE Ha MYOAMYIHUTE CH OTYETH ITO 3aKOH.

12.PuraHCOBH HHCTPYMEHTH

¢  OuHAHCOBY AKTHBH
ApyxectBoTo KAacudHUEpPa CBOUTE (DHHAHCOBHM AKTHBH B KATErOPHATA “KPEAMTH M B3€MaHHUA .
Kaacuduxarinara e B 3aBUCHMOCT OT CBIIHOCTTA U LEAHTE (IIPEAHA3HAYEHHETO) Ha (DHHAHCOBHTE
aKTHBH KDbM AATATA Ha TAXHOTO IIPHAOBHMBaHe. PBHKOBOACTBOTO OIPEAEAS KAACH(DHKALHATA Ha
(pHHAHCOBHTE AKTHBH HA APYXKECTBOTO KbM AATATA HA ITBPBOHAYAAHOTO MM IIPHU3HABAHE B OTYETA
32 (PHHAHCOBO CHCTOAHHE.
O6u4aliHO APYKECTBOTO IIPU3HABA B OTYeTa 32 (PMHAHCOBO ChCTOAHUE (PHHAHCOBUTE AKTHBM HA
“paTata Ha THPryBaHe” - AATaTa, Ha KOATO TO € ITOEAO AHTAKHUMEHT A3 3aKyIH CbOTBETHHTE
puHanCcOBH akTHBH. BCHMYKK (DHHAHCOBHM aKTHBHM Ce€ OLEHABAT IO TAXHATA CIIPABEAAMBA CTOMHOCT
ITAYOC IIPEKHTE PA3XOAH ITO TPAH3AKIIHATA.
DuHAHCOBHTE AKTHMBH CE OTIIMCBAT OT OTYeTa 33 (PMHAHCOBO CHCTOSHKE HA APYKECTBOTO, KOTATO
IIpABaTA 32 IIOAyYABaHEe Ha IAPHYHH CPEACTBA OT TE3H AKTUBHU CA U3TEKAH, MAM Ca IPEXBbPAECHH U
APYKECTBOTO € IIPEXBBPAHAO CBIIECTBEHATA YACT OT PHCKOBETE M ITOASHTE OT COBCTBEHOCTTA
BBPXY aKTHB2a Ha ADPYTO APYXKECTBO (AHIE). AKO ADYKECTBOTO ITPOABAMKABA A2 ABDKH CHIECTBEHATA
9ACT OT PHCKOBETE€ H IIOASHTE ACOLMHMPAHKM CbC COOCTBEHOCTTa Ha AAA€H TpaHCdepHpaH
(pMHAHCOB aKTHB, TO NPOABAXKABA A4 IIPH3HABA AKTHBA B OTYETa 332 (DMHAHCOBO CHCTOAHME CH, HO
ITPU3HABA CBIIIO ¥ ODE3ITEUEHO 3aAbAXKEHHUE (32€M) 32 [TOAYIEHUTE CDEACTBA.

o KpeanTy u B3eMaHus
Kpeantr w1 B3eMaHMA €3 HEACPHBATUBHM (DMHAHCOBM aKTHBHM C (PUKCHPAHH HAM YCTAHOBHMH
ITAAINAHUA, KOUTO HE Ce KOTMpPAT Ha AKTHBEH Ia3ap. 1e ce OLEHABAT B OTYeTa 332 (DMHAHCOBO
CBCTOSIHME ITO TAXHATA AMOPTH3MPYEMa CTOHHOCT IIPH M3ITOASBAHETO HA METOAA HA €(DEKTHBHATA
AVXB3, HAMAAGHA C HaIIpaBeHa OOe3IleHKA. 1€3M aKTUBM C€ BKAIOUBAT B IDYITaTa Ha TEKYIIUTE
aKTHBH, KOTATO MATyPHTETHT MM € B paMxuTe Ha 12 Mecela MAM B OOHYAEH OIIEPATHBEH ITMKDbA Ha

APYKECTBOTO, 2 OCTAHAAHTE — KATO HETEKYIIIN.
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Tasu rpyma (pHUHAHCOBH AKTHBH BKAFOYBA: THPrOBCKU B3€MAHHA M ITADUYHU CPEACTBA Y MAPUIHU
EKBHBAACHTH OT OTYeTa 332 (DUHAHCOBO CbCTOAHME. AMXBEHHAT AOXOA ITO “KPEAMTUTE H
B3eMaHHATa Ce NpHU3HaBa Ha 0a3a ePEKTHBHA AUXBA, OCBEH IPH KPATKOCDOUHHTE B3EMAaHHUS ITOA 3
MeceLd, KbAETO IIPU3HABAHETO Ha TAKABA AMXBA € HEOCHOBATEAHO KATO HECHIECTBEHO H B PAMKHTE
Ha OBHMYaliHUTe KPEAHMTHH yCAOBMA. TOM ce IPEACTaBA B OTYETA 32 BCEOOXBATHMA AOXOA, KbM
»»(PUHAHCOBY IIPUXOAK .

Ha aaraTa Ha Bceku OTYeT 32 (PHHAHCOBOTO ChCTOSHHE APYIKECTBOTO OLIEHABA AAAM CA HACTBITMAM
cpbuTHa M OBCTOATEACTBA, KOUTO ITOKA3BaT HAAWYHMETO Ha ODEKTHBHM AOKA32TEACTBA, HAAATAIIM

o6e3ueHKa Ha KPCAUTHTEC M B3EMAHHMITA. )

e  OUHAHCOBY ITACHBH ,
OUHAHCOBHTE ITACHBH BKAIOUBAT 3a€MM (KPEAHTH), 33ABAXKEHMA KbM AOCTABYMLM M ADPYTH
KoHTpareHTH. I[IbpBOHAYAAHO Te ce NPHU3HABAT B OTYETA 32 PHUHAHCOBO CLCTOAHHE IO
CIIPaBEAAMBA CTOHMHOCT, HETHO OT HPEKUTE PA3XOAM ITO TPAH3AKUMATA, a ITOCAEABAIO — IIO
aAMOPTHUBHPYeMa CTOHHOCT ITO METOAQ Ha ePeKTUBHATA ANXBA. '

13.IIpeneHky OT ONPEACAAINO 3HAYEHHE IPH INPHAAraHE CUYETOBOAHATA NOAMTHKA HA
Apy>xectBoTo. KaArouoBnm mnpuOGAM3HTEAHHM OLEHKH M HPEANOAOXKEHHA C BHCOKA

HECHUTYPHOCT.

e OmpeaeasHe Ha COPABEAAMBHTE CTOMHOCTH HA HHBECTHIIMOHHUTE UMOTH.
IosurmaTa Ha PBKOBOACTBOTO €, ¥e AODpa OCHOBA 32 OIPEAEASHE HA CIIPABEAAMBA CTOMHOCT Ca
TEKYLLMTE LIEHH HA aKTHBEH ITa3ap 32 IOAOGEH MMOT CbC ChIIOTO MECTOHAXOXAEHHUE U CbCTOAHHUE,
KOMOMHHPAHH C ITa3apHA AOXOAHOCT Ha AM3HHTOBHTE (HAeMHHTE) Aorosopw. lIpu oTcpeTBHeTo Ha
nrdopManya 3a TEKyI(d LIEHM Ha AKTMBEH ITa3ap TO OITPEAEAS Tasu CTOHHOCT Ha Gasa
uHQOpMALHs 32 2) TEKyIIM LICHH HA AKTHBEH ITa3aD 32 ITOAODHM HMOTH HAM C DasAMYHH
XAPAKTEPHCTHKH, KOUTO CTOMHOCTH Ce KOPHIHpPAT upe3 (DaKTpH 3a Aa CE OTYETaT PasAukKuTe; 6)
[TOCAGAHU II€HM Ha MMOTH IIPHM IIO-MAaAKO aKTMBEH ITa3ap C KODEKIUH, KOMTO Aa OTPasAr
INPOMEHUTE B HKOHOMHYECKHTE YCAOBHA OT AATaTA HA CACAKHTE HA TESH LEHH AO HACTOAILMA
MOMEHT M CHHLH(UKAT2 Ha OLICHABAHMTE HMMOTH; M B) IPOTHO3U Ha AMCKOHTHDAHH IapUYIHH
[IOTOLIM, KOWTO A4 OTpPas3fBaT KAaKTO YCAOBMATA HA AH3HHTOBHUTE AOTOBOPH, TaKa M BBHHILHUTE
JCAOBHSL, KATO PABHHUILIATA HA HAEMHUTE 33 IIOAOOHU MMOTH, ITPH ITOAODHU yCAOBHA 1 KAYECTBA.
CpIIo Taka PHKOBOACTBOTO € BB3IPHEAO ITOAHTHKA Ad HASHAYABA M M3ITOA3BA IPOQPECHOHAAHATA
JCAyTa Ha HE3aBHCHMH AHLICH3MPAHY OLIEHUTEAH 34 OITPEAEASHE HA CIIPABEAAMBHTE CTOMHOCTH Ha
umoTuTe. Takapa excreptHa oLeHka e mspbpruena kpM 31.12.2011 r. Ilpu Hes onenmresmTe ca
IPHAOKYAN IIPHOPUTETHO CAEAHHTE IIOAXOAH M OLIEHBYHH METOAH:
,,MeToA Ha masapHuTe aHAAO3H — Gasmpa ce Ha I[EHATA Ha CBIIOCTaBUMM OGeKTH 1o obobrienn
ITOKA32TEAH, OTIMUTHKY CIIEHH(DUIHHTE OCOOEHOCTH Ha KOHKPETHHUA OBEKT.
IIporieayprTe Ha METOAA ITO3BOAABAT Ha 6a3aTa Ha T.HAD. ITa3aPHHU MHOXKHUTEAH AA C& AOCTHTHE AO
OIlEHKA Ha Ma3apHATA CTOHHOCT Ha OLICHABAaHHMA ODEKT, KATO CE M3IIOA3Ba MHQOpMaumi 32
I1a3apHUTE LIEHH HA €TAAOHHUTE UMOTH.
CripaBeAAMBATA CTOMHOCT Ha OLIEHABAHMTE OGEKTH € OmpeAeaeHa pu cbobpasasane ¢ akTopHTe:
MECTOIIOAOKEHHETO; CBCTOAHHMETO HA I1a3apa HA HEABIDKMMM HMOTH M HAEMHTE — LEHOBU
PABHUII, IPEAAATAHE, OOEMHU CACAKH.
OcHoBHHATE H3TOYHMIM 32 HHGOPMALMA, M3IIOA3BAHM IIPH H3YUCACHHATA M IIPEIICHKHTE BBB
BPL3KA C ONPEACASHETO Ha CHPABEAAMBHTE CTOMHOCTH Ca: IIEPCIIEKTHBM 32 H3IIOA3BAHE Ha
AKTHBHTE, TyGAUKYBAHH LEHH 32 PEAAHHUPAHM CAGAKH Ha [TA3aPHTe 32 HEABEIKHMU HMOTH, AAHHH
33 PEAAMBHPAHU HAH OQEPHPAHH CAEGAKH ITO MOKYIKO - NPOA®KD2 HA AHAAOTHYHM AKTMBH OT
CIENNAAUSHPAHN H3TOUHMLM, CTATHCTHYECKA HMH(OPMAIMA Ha CTPOUTEAHHTE MATEPHAAM U
BHAOBeTE PabOTH, AHAAM3M Ha CHEIHAAHMSMPAHM areHIMHM 3a CTEIICHTA H TEHACHILMHUTE Ha 33€TOCT
HA HAEMHHTE IIAOILM H M3MEHEHHETO Ha HAaEMHUTE HUBA.
Kobm 31.12.2011 1. ADYKECTBOTO € HAIIPABHAO ITOAPOOGEH CDaBHHMTEAEH aHAAM3 Ha IPOMEHHTE B
Ma3apHUTE NEHH Ha ITPUTEKABAHATE OT HETO MMOTH M KATO PE3yATaT Ha HabAroaaBanus obI criaA
MOPaAH YCTAHOBSBAIIATA CE B CTPAHATA HKOHOMHYECKA M (PHHAHCOBA KPH3a M CTATHALMATA HA
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a3apa 3a UMOTH. PBKOBOACTBOTO € OOMHCAHAO M CHIIECTBYBAIIUTE HECHTYPHOCTH (CAEACTBHE Ha
KpW3aTa), CBbP3aHM C IIPHAAraHMTE OT HEro CIPaBEAAMBH CTOMHOCTH 3a npubAmauTeAH2
CYETOBOAHA OLIEHKA HA ADBDXKAHHTE OT APYKECTBOTO HMOTH. Herosoto pereHme € Aa 3amasu
NPHUAATaHUA OT ITPEAXOAHHMTE OTYETHW IIEPUOAM OUEHDBYEH IIOAXOA 32 ITOCTHIaHE Ha
ITOCAEAOBATEAHOCT, KATO OTYHTA HECHIYPHOCTHTE, KOMTO OHXa MOTAM B ObAeIIe A2 AOBEAAT AO

APYTH (PAKTHIECKH PE3YATATH.

e OO6e3sreHKH HAa B3EMAHUA

[MpubAusureAHaTa OLIEHKA 32 3aryOM OT CBMHHTEAHH U HECHOMPAEMH B3EMAHHA CE IPaBH OT
PBKOBOACTBOTO B Kpast Ha BCAKA (PMHAHCOBA TOAMHA.

IpoBususa 3a oBesLieHKa Ha TBHPrOBCKM B3eMaHMA ce (POPMMPA KOTATO €A HaAuIe OOEKTUBHH
AOK23aTEACTB2, Y€ APYKECTBOTO HAMAa Ad MOXE Aa CbOepe MAAATA CyMa IO TAX CBLAACHO
OPUIMHAAHHTE YCAOBHMSA Ha B3E€MAHHATA, SHAUMTEAHM (DMHAHCOBHU 3aTPYAHEHHA HA ANDKHHKA IO
B3EMaHETO, BEPOATHOCT AABKHHKBLT A4 BAE3€ B ITPOIEAYDPA IO HECBCTOATEAHOCT, HAM ADPyra
(puHAHCOBA PEOpraHHU3aL|A, HEHM3ITBAHEHHMETO MAM IIPOCPOYMETO B IAarjameTo mopede oT 360
AHM Ce B3€MaT IOA BHMMAaHHE OT DPBKOBOACTBOTO, KOTATO CE€ OIIPEAEASl M KAACH(DUIIMPa A2AEHO
B3emaHe 32 obesenka. [Ipu nperienkara Ha chOMPAEMOCTT2 HAa B3EMAHUATA PBKOBOACTBOTO IIPABH
aHAAM3 HA IUIAATA CKCITO3HMLMA OT BCEKM KOHTDATEHT, C OTA€A YCTAHOBABAHE HA PEAAHATA
BBb3MOXHOCT 3a cbOupanero um. Ilpu ycraHOBABaHE Ha BHCOKA HECHTYPHOCT OTHOCHO
cbOMpPaeMOCTTa Ha AGACHO B3EMaHe CE IIPABH IIPEIIEHKA KaKBa 9JaCT OT Hero e obesmedena —
AEIIO3UT, TAPAHLIKS, 32A0F — M AOKOAKO € TapaHTHPAHO IIOAYYaBAHETO HA CPEACTBaTa. B
32BUCMMOCT OT FapaHLIMKTE B3eMaHKATA ce obesrieHaBat ¢ oneHenara 3aryba oo 100%. Crotimoctra
Ha OBe3LeHKaTA € PAasAMKATA MEXAY 0AAAHCOBATA CTOMHOCT HAa AZACHOTO B3E€MAHE M CETAIIHATA
CTOMHOCT Ha IPOrHO3HpPaHMTE OBACIIM IADHYHM IOTONHM, AWCKOHTHPAHH II0 OpPHIMHAACH
epeKTHBEH AMXBEH IPOIIEHT. DaAamcoBara CTOHHOCT Ce KOPHTHMpPA 9PE3 M3IIOA3BAHETO Ha
KOPEKTUBHA CMETK2, KbAETO C€ HATPYIBAT BCHYKH ODE3IIEHKH, 4 CyMaTa Ha 3arybara oT obesnenka
32 ITEpHOAA CC ITPH3HABA B OTYETA 32 BCCO6XBaTHI/IH AOXOA (kbM meuanbata mAm 3arybara 3a
TOAHMHATA) KbM ,,ADYIH PAa3XOAM 33 AeHHOCTTa”. 3arybata OT obesmeHka ce Bh3CTAHOBABA, KO TOBA
BH3CTAHOBABAHE MOXKE A4 GbAe OBEKTHBHO OTHECEHO KbM CHOMTHE, CTAHAAO CAEA KaTO € Omaa
mpusHaTa 3aryba oT ofesleHKa. B cAyanTe Ha ITOCAGABAINO BH3CTAHOBABAHE Ha ODE3LIEHKA TO Ce
[IOCOYBA B HAMAAEHME Ha 3aTy0ata OT oDeslieHKa Ha PeAa “APYTH Pa3XOAH 32 AEHHOCTTA” 32 CMETKa
Ha HAMAACHHUE HA KOPEKTHUBA.

14. Ilpuxoan

IlpuxoAuTe B ADYXKECTBOTO CE IIPH3HABAT Ha 6a3a MPUHIMIIA 32 HAYUCAABAHE K AO CTEIEHTA, AO
KOATO CTONAHCKHUTE HM3TOAH Ce IIPHAODMBAT OT APYKECTBOTO U AOKOAKOTO TIPHXOAMUTE MOTAT
HAAEIKAHO AQ CE H3MEPAT.
[pw IPEAOCTABAHETO HA YCAYTH, ITPUXOAMUTE CE TIPU3HABAT, OTIMTAHKH €Talla HA 3aBbPIIEHOCT Ha
CAEGAKATA KbM AATATA Ha OT4eTa 32 (PMHAHCOBO ChCTOAHME, aKO TO3H €TAIT MOXKE A2 ObAE HAASKAHO
U3MepEH, KAKTO M PasXOAWTE, MSBBPIIEHM IO CACAKATA U DA3XOAWTE 32 IPHKAIOUBAHETO M, BKA.
KATO Ce B3EMAT ITOA BHHMAHME BCHYKH AOITBAHHTEAHH YCAOBHA ITO IIPHEMAHETO Ha YCAyTaTa OT
CTpaHa Ha KAHEHTA. :

Ipuxoaure ce oleHABAT Ha 6432 CIIPABEAAHMBATA nena Ha [IPOAGAEHHTE YCAYTH, HETHO OT KOCBEHH
AAHBIH (aKLH3 U AAHbK AODABEHA CTOMHOCT).
[TpuxXOAUTE OT HaeM Ce NPW3HABAT HA AMHEEH IPHHIIMII 33 IEPHOAR, 32 KOHTO epeKTHBHO Ce
OTHACAT IOAYYEHNTE U/ HAH ITOAAGKALIMTE 32 IIOAYYaBAHE CyMH HA HACMHATA ITAOLLL
OUHAHCOBATE IIPUXOAM CE BKAIOUBAT B OTYETA 332 BCEOOXBATHHSA AOXOA, KOIATO BB3HHKHAT, H CE
CBCTOAT OT: AHXBEHH IPHXOAU IO AETIO3HTH C MHBECTHUIIMOHHA II€A M ADYTH OAaHKOBU CMETKH,
ITOAOMKHTEAHH KYPCOBH DASAHKHM OT BAAYTHH OIIEPallMM M MOAOXKUTEAHH €(PEKTH (AOXOAM) IO
ITPEOLIEHKA HA TIOAYIEHU 32€EMH.
IMewanbure wuAm 3arybmTe, BBHSHHMKBALUM OT IIPOMSHATA B CIPABEAAMBATA2 CTOMHOCT Ha
MHBECTHIIMOHMHHUTE MMOTU CE HPEACTABAT HA OTAEACH PEA B OTYETa 32 BCEOOXBATHHA AOXOA — 32
IIEPHOA], IIPE3 KOUTO Bb3HUKBAT.
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15.Pasxoan

PasxoAuTe B ApYXECTBOTO Ce IIPH3HABAT B MOMEHTA Ha TAXHOTO Bb3HWKBAHE M Ha 6asa
TPHHITHIINTE HA HAYHCASMBAHE M CBIIOCTABHMOCT, HO CaMO AOKOAKOTO IIOCAEAHOTO HE BOAH AO
IIPU3SHABAHETO HA OTYETHH OBEKTH 33 AKTUBH MAM IACHBH, KOUTO He OTTOBaPAT HA KPUTEPUHUTE HA
MC®O u pamkaTa KbM TAX.

PasxoauTe 32 ObAEIIM ITEPHOAM CE OTAATAT 32 HPU3HABAHE KaTO TEKYII PA3XOA 34 IIEPHOAA, TIpes
KOHMTO AOTOBOPHTE, 32 KOUTO CE OTHACAT, CE& U3IThAHABAT.

OuHAHCOBUTE PA3XOAM CE BKAFOUBAT B OTUETA 32 BCEODXBATHUA AOXOA, KOTATO BH3HHUKHAT, KATO CE
CbCTOAT OT: AMXBEHH Da3XOAM, CBBP3aHH C IOAYIEHH 3a€MH, KAKTO M TAKCH M APYTH IpEKH
Pa3XOAM I10 KPEAUTH 1 HAHKOBK TADAHIINM, ¥ KYPCOBH PA3AMKH OT BAAYTHH 32EMHU.

16. Aanpx BBpxy neyasbara

Texymure AaHbIM BbpXy HeuaabaTa Ce ONPEAGAAT B CHOTBETCTBHME C HM3HCKBAHHATA Ha
BBATapcKOTO AAHBUHO 3aKOHOAATEACTBO — 3aKOHZ 32 KOPIOPATMBHOTO ITOAOXOAHO oBAarame.
HomuraanaTa aarpuna craska 3a 2011 r. e 10% (2010 r.: 10%).

Karo Anensupano ApyxecTso ChC CIeLMaAHA MHBECTHIIMOHHA IIEA He Ce 06J1ara ¢ KOpIopaTHBeH
Janbk (3KI1O ug. 175).

17.0neparusen auzuur

Awmsunr, npu xoiro HAaEMOAATCAAT OADBAXKABA A2 IIPHUTEKABA CBIIECTBEHATA YACT OT BCHYKH
s
PHICKOBE M CTOIIAHCKH HM3TOAH OT cobcTBEHOCTTA BDPXY A2ACHHA AKTHB CC€ KAaCI/I(i)I/IL[I/Ipa Xaro

OIIEPATHBEH AH3MHI.
HpI/IXOA OT Ha€MM OT OIICPATHMBEH AVI3HMHT Ha WHBECTHLIMOHHH HMOTH Ce IIpHU3HaBA Ha Bazara ma

AVHEHHHSA METOA B IPOABAXKEHNE HA CPOKA HA ChOTBETHHA AM3HHT.
ITspBOHavaAHO HAIPaBEHHTE IIPEKM DAa3XOAM BB BPB3KA C AOTOBAPAHETO M YPEKAAHETO Ha
OIIEPATUBHUA AMSHHT, Ce AODaBAT KbM 0aAaHCOBATA CTOMHOCT HA OTAJACHUTE aKTHBH M Ce
npusHaBaT Ha 6a3aTa HA AMHEHHMA METOA B IIPOABAXNKEHHE HA CPOKA HA AM3HHTA.

IAamanuara BB BPB3KA C OMEPATMBHMA AMSHHI Ce IPHU3HABAT KAaTO DAasXOAM B OTUETA 32
BCeOOXBATHHUA AOXOA Ha 6233 AMHEEH METOA 32 IEPHOAA Ha AM3HHTA.

B. BEAEXKKHW KbM ®HMHACOBH I OTUET
1. ITpuxoau

o Ilpuxoam or Haemu
Ilpes OTIETHUAT IEPHOA APYIKECTBOTO HE € PEAAMZHPAAO IIPUXOA OT HAEMH.

*  Apyru OpHXOAM OT AeHHOCTTA

Apyrute Aoxoam m sarybm orT Aefimoctra 2011 2010
BKATOYBAT: BGN 000 BGN '000
IIpuxoan ot npoaak6a/3aMsAHA HA UMOTH 907 -
Baaancosa crofinocr Ha nmpopaseHu/3ameHeHH

HMOTH (889) -
INewanba or rpoaaxba/3aMeHenyn nMoTH 18 -
O6Go 18 -
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2. Pazxoan

¢ Pa3xoAuM 3a MATEPHAAH

Pesxuiiny pasHOCKH MMOTH

O6mo

e Pa3xoAw 3a BHHIIHH YCAYTH

BrsmarpakaeHne Ha  OOCAYXKBAIIO
APYKECTBO, CUETOBOAHH, OAUTOPCKH
yCAYTH

KOHCYATAHTCKH ~ YCAYTH;  IIPEBOAH,
ACTAAHM3ATTUH, K Ap.

IOpuA. yeAyry; cbAeOHH, HOTAPHAAHM
Y TAKCH IIEHTPAACH ACTTO3HUTAD

O6mo

° PaSXOAI/I 32 IIEPCOHAAL

e

BrosmarpaxaeHua Ha YAeHOBETE Ha
CoBeTa Ha AHPEKTOPHTE

Texyrn BBH3HATPDKACHUA Ha
HEePCOHAAR ,

Brocku 3a coLmaAHN OCHTYPOBKH

O6Guo

e Apyru pasxoAu OT A€HHOCTTa:

Obesnenxa HA  B3eMaHe oo
IIPEAOCTaBeH aBaHC Ha Dyammkc 97
OOA

Taxca OuTOBH OTIIAABIIN

AAHDK HEABIKHMMH UMOTH

AuxBy IO IAAIMAHKA HAZ MECTHH
AAHDIIN

O6mo

e  Pa3sxoAM 32 AMXBU

Pa3XOAI/I 32 AMXBHM IO 3aeM OT

B XHA.A€B2
2011 2010
6 -

]

6 a

B XHA.A€B2
2011 2010
62 33
2 10
11 6

75 49

B XHA.A€BA
2011 2010
18 22

6 -

29 30

B XMA.AEBA
2011 2010
- 125

B XHA.A€BA
2011 2010
52 56
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Vaukpeaur Byabank

e Apyru pUHAHCOBH IPUXOAH /(Pa3XOAH), HETHO

B XHA.AEBA

2011 2010
DBaukosu Takcu ‘ 7 6
Baayrau xypcosu pasamku 1 -

3. Aarbk BEPXy neuasbara

ApyxectBoTO He 00Aara (DMHAHCOBMA CH Pe3yATAT M Apyru Aoxoau 3a 2011 roaumma ¢ mpexu
KOPIOPATUBHY AAHBIIHN, IDEABHA CIELUAAHUA AAHDBYEH PEXHM 32 AKIHOHEPHHTE APYMKECTBA CbC
CITEHMAAHA MHBECTUITMOHHA IIEA 1O 3aKOH2 33 KOPITOPATHBHOTO IIOAOXOAHO ODAaraHe.

4. TuBeCTHIIMOHHHA HMOTU

VlaBecTMOHHNTE HMOTH Ha APYKECTBOTO BKAIOYBAT 2 MHBECTHLHMOHHHM HMOTA C LA
ABATOCPOYHOTO UM OTAaBaHe roa HaeM (2010r.: 2 mmoTa).
IIpes 2011r. ce sapbprmsa eram ,rpyd crpoex” ma Crpasa CbC CMECEHO IIPEAHA3HAYEHHE B

Cryaesckn rpaa B rp.Codusa.
HamepennaTa Ha ADYECTBOTO Ca BCHYKM IPHUTEKABAHN ODEKTH A2 ObAAT OTAABAHH ITOA HAEM.

Ipes roaunata 3apbprosama Ha 31.12.2011r. ca oChIIeCTBEHH CACAHHUTE CACAKH C HHBECTHIIMOHHH
HMOTH:

o spbprireHa e 3aMAHA Ha HEABIDKHMH MMOTH HAMHUPAIIH CE B CTPOSIIIA CE CrPaAa Ha €Tall
“rpy6 crpoex” B rp.Codms, w.k.Cryaertcku rpas. Ha 09.12.2011r. APyXeCTBOTO 3aMeHs CBOI
HEABIDKHMM MMOT IIpeAcTaBAaBain oduc 1 #a kora 36.60M. u ocuc 2 Ha kota 36.60M. ¢ 0b1ma maonx
763.90xB.M. 1 ITa3apHa IEHA CBTAACHO H3BBPINEHA OLEHKA OT AMIIEH3HPAH OLIEHHTEA B pasMep Ha
888 691.00 aesa cpemy ocduc 7 ma xora 20.60M. m odbuc 7 Ha xora 23.80M. cbc coberBeHHK
HUKMU AA c obma maomr 946.13 KB.M. M Ia3apHa IEHA CBLAACHO M3BBPINEHA OLEHKA OT
annensupan onenutes B pasmep Ha 907 101.00 aepa. 3amsanaTa € M3BBPIIEHA C IIEA CTPAHHTE Aa
PA3IPEACAAT COOCTBEHOCTTA CH BBPXY YACTHTE OT CIPAAATa, TAKA e A2 OOEAHMHAT CbCEAHH HMOTH.

Husecru- Tloa

mumorHn  CTpomTeA CTpoHTeA

HMMOTH HO- CTBO

(zems) mouTOKH  (“Tpyd
B xma.aeBa " u pabotu  crpoex”) Obimo
basanc xem 31.12.2010 3237 4 428 7 665
Ipuaobury axTuBH . (4 428) (4 428)
Ornmcany aKTHBY -
IIpeorenxa Ha axTHBH (1804 - (1804)
CrpaAa IOA CTPOHUTEACTBO "Tpyb crpoesx” 9581 9581
ITpuAoGHT HMOT OT ChIIATa CTPaAa CTPaAa IPH 3aMsAHA 907 907
Ormrrcal MIMOT OT ChIIATA CIPaAd IPH 3aMAHA (889 (889)
Basanc xbm 31.12.2011r. 1433 - 9599 11032
Amoprusannsa
basanc xem 31.12.2010 -

AMOpPTH3aIIHA 33 TOAMHATA

QUraHcos omyem, udzomeeH no MCDO, TOACHUMenHU oenexku, 31 Lexkemapt 20772
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AMOpTH3AIHUA HA OTIIHCAHUTE AKTHBH
Baaanc xum 31.12.2011r. -

baaanc xum 31.12.2010r. ‘ 3 237 4428 - 7 665

Baaancosa croiinocrt xum 31.12.2011r, 1433 - 9 599 11 032

z
OH@HKQ OT AHLIEH3HUPAHN OLNCHUTCAH
Kem 31 ACKEMBPH Ha BCAKa OT‘*ICTHail‘OAI/IHa € IpaBeHa CKCIICPTHA OIICHKa2 OT HE3aBHCHMH

AWIIEH3HPAHK OLICHWTECAM, BB3 OCHOBA Ha KOATO € OIpeAeAfHa 0aAaHCcOBaTa CTOHHOCT Ha
nHBecTHLMOHHKTE HMOTH ([Ipunaoxenue B.4).. '

5. T'pproscku u Apyra B3eMaHuA

T’pr‘OBCKI/ITC ¥ APYTH B3E€EMaHMI Ca B3EMAHHA B ACB4, TCKYILH I CA BesanxBeHn.

B xuanau AeBa KsMm KoM
31.12.2011 31.12.2010

Texyumm B3eMaHus

TBbpropeky B3eMaHHA 8 11

AAC 32 Bb3CTAHOBABAHE - 1

OG0 8 12

6. ITapy n mapuyHy €eKBUBAACHTH

Iapure v mapuuHuTE €KBHBAACHTH BKAIOYBAT HAAMYHH ITADUYHM CPEACTBA M PAa3IIAAINATEAHH
CMETKH B DaHKH. .

Ilapute ¥ mApHYHHTE CKBUBAAGHTH B A€BA CA OIEHEHH ITO HOMHMHAAHATA MM CTOHMHOCT. Kbm
31.12.2011r. Apy*ecTBOTO IPUTEXKABA IAPHIHU CPEACTBA, ACHOMHUHHUDPAHU B YYXKAECTPAHHA BAAYTZ
B pasmep Ha 3623.18 eBpO IO pasmAALIATEAHHTE CMETKH B €BPO B YHuKpeauT Byabamk AA u
Paiidaiizenbanx AA, Coimre ca npeonenenu kpm 31.12.2011r. mo duxcuara va BHB.

B xmasam aepa KoM KoM

‘ 31.12.2011 31.12.2010
IMapuanm cpeacrsa B Opor 1 2
[Tapuaay cpeacTBa IO OAHKOBU CMETKH B A€BA 15 3
TTaprusy cpeAcTBa IO OAHKOBH CMETKH BBB BAaAYT2 4 1
O6mo: 20 6
7. baukoBu 3aeMu
B xuanam aepa Kom Koem

31.12.2011 31.12.2010

Nusectunmonen saem ot Ganka YHuKpeanT Byabank AA 671 1506
O6mo 671 . 1506

3aempr OT Gamka VuukpeAnr DyaGamk AA e B pasmep ma 770 XHA.€BPO M € CbC CPOK Ha
nioracasage A0 04.02.2013r. Obesriewennero Ha 3aeMa € UpPe3 COAMAAPEH AABKHHK - ADYKECTBO

Xena EOOA, xoero e cBbpp3aHO AHIIE.

OUAGHCO8 Omyen, U32omeen o MCQU, TICACHUMENHU benexku, 3T Jekemepu 20T7e U
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8. THproBexH U APYIM 3aABAKEHUA

Bsemauusara ot CB’bp3aHI/I TIPEAIIPHATHA Ca BB3HMKHAAM II0 IIOBOA H2Z TPaH3aKOMM 33 ACIIO3HTH,
TIPEAOCTABCHHM 2ABAHCH M Ci:)PIHaHCI/IpaHI/IH 34 aKTHUBH IIOA CTPOHTCACTBO. Bsemanusra ca B ACBa,

TEKYHIH 1 Ca Be3ANXBEHYI.

B xuasam Aepa Kem Kom
31.12.2011 31.12.2010
3aABAKEHNA KbM CBBP3AHHM NPEANPUATHA 731 233
3aABAKEHHUA KbM IIEPCOHAAL 30 11
3aABAKEHHA KbM OCHIYPHTEAHH IIPEATIPHATHA : 1 -
AAC 32 Buacsue 13 61
Ob6mo 775 305

9. AKnoHepeH KanuTaa

e  Ocnosen akunoHepHuAT Karutaa "Eia Bu Axur QOHA 32 MHBECTULIMOHHN umotu"
AACHILI no akryaamata My cbaebma permcrpamma kbvM 31.12.2011r. e 683 xma.aesa Llsara
CTOMHOCT Ha 3aITHCAHMS KAIIUTAA € BHECEHA KbM AATaTa Ha Hacrosmma otver. Kammrasa e
pasnpeAeseH B 682 500 Gpos obuxHOBeH: Ge3HAAMTHH AKIMH C HOMHHAAHA CTOMHOCT OT 1 Aes.

(31.12.2010r. : 650 xna.aesa).

¢  3aKOHOBH pe3epBH
3akonosure pesepsu npeacraaasaT QoA Pesepsen no cumcreaa Ha Teprobckus 3aKOH u 3aKOHA

32 APYXKECTBATA CbC CIICLMAAHA WHBECTUIIMOHHA II€A. 1€ BKAIOUBAT IIPEMHA OT EMHCHA,
dopmupana B PE3YATAT HA ITbPBOTO YBEAMYEHHE HA KAINTaAa Ha APYKECTBOTO, KaKTO M
yseanueruero npes 2007r. i m.aexemspu 2011r.

Ilpes mecerr aexempu 2010r. ca nmpeAnpHeTH AEHCTBHS IO YBCAMYABAHE HA KAMTaAd Ha
APYXECTBOTO, Upe3 HOBA eMHCHA HA AKIIMH. 32 IIEAT € USTOTBEH ITPOCIIEKT, KOITO € IPEACTABEH 32
onobperne npea Komucuara 3a dumancos zassop. Ha 08.04.2011r. mpocmexta e oA0bpen ot
Komucusara 3a (pUHAHCOB HaA30p. APYXKECTBOTO IIPOBEAE YBEAHYEHHE HaA KAIIMTAaAd, KOETO
rpukatoun mpes foun 2011r. Tlo HaBupaTeAHaTa CMETKa Ha APYKECTBOTO IOCTBIIMXA 559 XHA. AB.
AKIMHTE OT yBEAMHYEHHETO Ha KaIlHTaAa, Ce THPIyBaT Ha Boarapcka dornaosa 6opca-Codua AA ot
20.07.2011r. PasmepnbT Ha emmcuATa akuuy npean yseaudenuero € 650 000 aesa, pasmepsT Ha
yeeamuennero e 32 500 AB., a emmcuATa caes yseamdenmero € 682 500 aesa. Hommmasmara
CTOMHOCT Ha eAHa akiuA e 1 AeB, a emucronHaTa croinocT 17,20 Aesa.

o AusmaeHTH
ITpes 20111, APY?KeCTBOTO IPHKAIOUBA C (DHHAHCOB Pe3yATaT - 3ary6a B pasmep Ha 157 xua.Acsa.
ApPYXeCTBOTO Ille PasHpEeACAsl AUBHAEHTH IIO DEAA M NPH YCAOBHATA, NPEABHAEHH B 32KOHA 32
ADYKECTBATA ChC CIIENHAAHA MHBECTHIMOHHA LIEA ¥ TIPU YCAOBHE, Y€ NPUKAIOYBA (PUHAHCOBATA

TOAHMHA Ha neganba or ACI’IHOCTTQ.

o  OcHOBEH AOXOA HA AKITUA

34 rOAMHATA, Toannara,
3aBBPIIBAIIA HA 3aBBPIIIBALIA HA
31.12.2011r. 31.12.2010.
Herna regan6a/3ary6a 3a roAMHATA — (157) (280)
XHA.AB.
CpeaHo mpereraes OGpo#t  OOuKHOBEHHM
AKITMH 682 500 650 000

Z1
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3ary6a Ha aKius 32 HETEH PE3yATAT 34

roaunara (BGN) (0,23) (0,43)

IewanGa/3aryba ot Q6m BceobOXBaTeH 3181 (5 222)
AOXOA 33 TOAMHATA — XHA.AB.

Cpeano mpereraeH Opoil obuxHOBEHH

aKIIMH 682 500 650 000
ITeuaaba/3ary6a Ha akuus 3a 061y

BCEOOXBAaTEH AOXO0A 3a roannaTa (BGN) 4,66 (8,04)

OCHOBHHAT AOXOA Ha AKLIMA CE H3UHCAABA, KATO CE PASAEAH Hedanbata 32 TEPHOAL, HOAASKAILA HA
PasIPEAEAEHNE MEXAY HPHUTEKATEANTE HA OOUKHOBEHU AKIWK (YEICAHTEA) HA CPEAHOIPETETACHUSA
6poii Ha AbpranHnTe OOMKHOBEHM aKIMK 32 IIEPUOAA (3HAMEHATEA).

Msuncansanero Ha cpeanonpereraeuus 6poii akuuu 32 2011T. € H3BBPIIEHO IO CACAHNS HAUHH:
(682 500 axrerm x 365 Amm /or 01.01.2011r. A0 31.12.2011 1./ : 365) = 682 500 axumu

10. I'lpeonennuen pesepsu

Orenra OT AMIICH3HPAHH OLEHUTEAN

Kem 31 AexemBpH Ha BCAKA OTUETHA IOAMHA € IIPABEHA EKCITEPTHA OIEHKA OT HE3ABHCHMH
AMIICH3UPAaHW OUEHHTEAM, Bb3 OCHOBA Ha KOATO € OIpeAeAfHa 0aAancoBaTa CTOMHOCT Ha
nHBecturonnauTe umotH (Ilpuaokenue B.4).

BGN

Cnpaseasnsa CrpaBeannsa

meHa KbM  PasAMKa IpH  IIeHA KbM

Hanmenoparue na umora * Msapxa ITaomr 31.12.2010 IIPEOIICHKA 31.12.2011
Egiggﬁiii iu‘ljga‘i‘;’?i;‘%j; B s 7650 112400000 (69.000.00) 105500000
VI 1I-
iififffﬁf’fgg75?5&;1?256’4;3& ksa 5225 2110177.00 (1735180.80) 374 996.20
rpaa, rp.Codus
Efﬁxi B HAOMA NPH YPEIYAUPARE — pt. 76 3207.53 - 3207.53
O6iro: 12951 3237 384.53 (1804 180.80) 1433 203.73
VuBecturimonuu pa3xoAH 32
IpUAOOHBAHE HA ABATOTPAHHHI AB. 673 735.88 (703 060.13) -
AKTHBH
ff:jfgfpzzggjﬁigsm e AB. - 3753773.82  (3753773.82) -
Obuo: 4427509.70 (4 456 833.95) -
55%“3512 eram rpy0 cTpoenctiM - 958072322 9 580 723.22
IpeAaAeHa wacT OT ChIaTa Crpasa
. ;’H o1 011 P AB. - (888 691.00) (888 690.04)
IToAydena 4acT OT ChILATA CTP2AA
crpaaa mpu 3amana Ha 09.12.2011 A8 i 90710000 907 100.26
Bcuuxo crpaaa moa CTpOHTEACTEO . ) 9599 132.22 9 599 133.44

"rpy6 crpoex xum 31.12.2011

®UHaHCcos omyem, useomeer no MCWOU, TIOACHUIMETTHU Oenexku, 31 [jekemepu 207712

22



“Ei4 bu [Iu ®oHA 3a uHeecmuyuoHHu umomu” ALCHUL|

Bcuuxo HHBECTUIIMOHHI UMOTH 7 664 894.23 3338 117.47 11032 337.17

11. Cepp3ann AI/IHa"

APY)KCCTBOTO M2 OTHOMICHHE HA CBbP3aHO AHIE ChC CACAHHTE AWIA:

e Xemn EAA - xontpoampano ot Xemu Boarapus EAA, KOHTPOAHMPAHO OT aKIHOHEpa
Opann Ilonos. Xemn EAA u Xemn Boarapus EAA ca yIpaBasfBaHO OT akLEOHepHTE
Teoaopa [Torrosa u Opans ITormos, uaeHOBe Ha CbBETA HAa AUPEKTOPHTE.

* Apyxecrsa, umiito xarmutaa e 100% coGersesocr ma Xermm EAA: Axsa EOOA, Apea
EOOA, Awyaait EOOA, Xena EOOA, Xena 2 EOOA, Bap EOOA, Xermu 2000 EOOA,
Eita Bu Aww acerc memmammerr OOA, Maii EOOA, O.K.-2 EOOA, ITpusuanax
EOOA, Xenu 2 EOOA, Xermu Aeiian EOOA, Xenu xena EOOA, XBI mapx EOOA,
Temmaap EOOA, Bu xermn EOOA, Xenn ctua EOOA, Cyur kadbe EOOA,

* Komnrpacr nasect AA — KOHTPOAMPAHO M yIPABAABAHO OT akumoHepute Teoaopa [Tomosa
u Opaus Ilonos, uAeHOBE Ha CHBETA HA AMPEKTOPHTE.

* Apyxecrsa, uumiito xamuraa e 100% cobersenocr Konrpacr musecr AA: Xena Byprac
OOA, Xemp IlaoBaus OOA, Ilpmemamax Camaancxku EOOA, Cayr ITapx EOOA,
Komnrpacr uusect Cocpus EOOA

e Xotea Opbura EAA - xouTposupano or axmmonepa Opaunn ITonos u ympasassano ot
axumonepute Teoaopa [Tormrosa w Opaus Iloros, uaeHoBe Ha ChbBeTa Ha AUDEKTOPHUTE

® Apyxectsa 100% cobersenoct Ha axumonepa Opaumn Ilomos: Aur EOOA, Xectus
EOOA-100% cobcrsenoct Ha Aur EOOA

e Apyxecrsa 100% coberpenoct Ha axumonepa Teoaopa ITonosa: Ipemmrsc EOOA

IIpes oTueTHHAT MEPHOA Ca OCBHINECTBEHN CACAKH ChC CBBP3AHHM AMIIA KAKTO CAEABA:
Caapo B kpas Ha

O6em Ha CAeAKHTE IIPE3 IIEPHOAA B XHA.
IIEPHOAA B XHA.

Ne AB.
HanMenoBaHHue Ha AB.
1o TIpepoc Iloayue
pea CBPPIAROTO AHC p YI€ Auxs Bsema- 3aabax-
Tloxy- Ilpoasa- TaBennm HH T R
TIKHA #x0u 32E€MH 3a€MH
1 BAP EOOA - - - - - - 96
2  TIPHUBHAVAK EOOA - - - - - - 63
5 EIMY BU AJKIM ACETC
MEHUAKMBHT OOA, 72 - - - - - 145
4 XbI Ilapx EOOA - 397 - - - - 427
O06o 72 397 - - - - 731

12.MartypurteTeH aHaAU3

[lo-A0Ay ca mpeAcTaBeHH (DMHAHCOBUTE HEACPHMBATHBHH AKTHBM M ITACHBH HA APYXKECTBOTO KbM
AaTaTa Ha (DMHAHCOBHA OTYET, IPYIHPAHM II0 OCTATBYEH MATYPHUTET, OIPEAEAEH CIPAMO
AOTOBODEHMA MATYPHUTET M ITAPUYHHK IoTouu. Tabammara e msrorseHa Ha 6a3a HEAMCKOHTHPAHM
MAPHWYHE [OTOLM M HAH-PaHHA A4T42, HA KOATO B3EMAaHETO, PECH. 33ABAXKEHHETO € CTAHAaAO
nsuckyeMo. CyMuTe BKAIOUBAT TAABHHITH H AHXBH.

QuraHcos om4dem, uzeomseH no MCQU, nosicRumennu benexru, 3T [jexemept 20772 Z3
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31 Aexemspu 2011 r. BmxAaHe Ao 1 M. 2-12m. 1-3r. HaA 3. O6mo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN®000

DuHAHCOBY AKTHBU

Bsemamua or cebpsanu

HPeATIPHATHA - - -

Tbproseku B3eManms - 8

[Mapuarm  cpeactsa  u

TAPHUYIHN EKBUBAACHTH 20 - - - - 20

O6io 20 - 8 - - 28

DuHancoBu nacusu

Bankosu 3aemu - - - 671 - 671

AusnaenTt - - - - -

3aApAKeHHA KBM

CBBP3aHM AHILIA - - 731 - - 731

TBProBeKH 3aABAYKEHHUA - - - -

O6mo - - 731 671 - 1402
Ha

31 aexemspu 2010 r. BIDKAAHEe Ao 1 M. 2-12 M. 1-3r. mapa 3r.  O0wmpo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

PuuaHCcoBU AKTHUBU

Bsemanmsa or ceppsanu
IIPEAIPHUATHA - - -

T'bproBekn B3eMaHus , - - 11 - - 11
[lapuusm  cpeacrBa  u

ITAPHYHU €KBUBAACHTH 6 - - - - 6
O6wo 6 - 11 - - 16
PDuHaHCOBU NACUBH

DBauxoBu zaemm - - 835 671 - 1506
AusraenTH - - - - -
3aAbAKEHHS KbM

CBBP3aHH AHILIA - - 292 - - 292
Tepropekn 3aAbAMKEHHS! - - - - - -
OOGo - - 1127 671 - 1798

Ha peAa BaHKOBH 326MH B MaTYPHUTCTHHA aHAAN3 HA CbI/IHaHCOBI/ITC ITaCHBH KbM Kpasd Ha OTIYECTHUA
IIEPHOA 32ABAMKEHHATA CA ITIOCOYCHH HA Hasa CBILCCTBYBANIATA CTPYKTYPA Ha ITACHBUTE (I‘AaBHI/ILIa n
AI/IXBa) KbM AaTara Ha basanca. He ca BraroueHn OYaKBAaHUTE IIPE3 CACABALIUTE IIEPHOAY
YCBOABAHMA IO PA3PEIIEHMUTE 3a€MM K 6’bA€H.II/ITC AMXBH, T.€. HC Ca B3€TH TIPEABHA OYAKBAHHUTE

IIPOTHO3HH TTaPpHUYHM ITOTOLH.

QuHaHCOo8 omyerni, U320meeH o MCWU, NOACHUMENHU benexku, 31 Ljexemepu 20712 24
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12. Ynpapaenue Ha (PMHAHCOBUA PUCKOB

B xoAa Ha ofuualmHaTa CH AGHHOCT APYKECTBOTO MOXKE Aa ObAC HM3AOKEHO Ha PA3AMYHH
(pHUHAHCOBH PHCKOBE, HAN-BAKHHTE OT KOUTO Ca: [Ta3aPEH PHUCK (BKAFOUBAIIL BAAYTEH PHCK, DHUCK OT
IIPOMAHA Ha CIPABEAAHBATA CTOMHOCT H IIEHOBM PHCK), KDEAMTEH PHCK, AMKBUACH PHCK M PHCK Ha
AVIXBEHO-00BBP3aHy mapudny notouu. OOIIOTO ympaBAeHHE Ha pHCKa € (DOKYCHPAHO BBPXY
TPYAHOCTHTE Ha IIPOTHO3HpaHe Ha (PHHAHCOBMTE IIA3apH M 33 ITOCTHIaHE MHHMMM3HPAHE Ha
HOTEHITMAAHHUTE OTPHIATEAHH ehEKTH, KOHTO MOTAT A2 C€ OTPasAT BbPXy (PHHAHCOBUTE PESYATATH
M CBCTOSIHHE Ha APYXKECTBOTO. TeKyLIo (pHHAHCOBHTE PHCKOBE Ce HACHTH(DHIIMPAT, H3MEPBAT U
HaBAIOA2BAT C IOMOILTA HA PA3SAMYHM KOHTPOAHH MEXAHH3MH, BBHBEACHH, 32 Ad CE OINPEACAAT
2AEKBATHH LICHH Ha IIPOAYKTHTE Ha APYKECTBOTO M Ha IIPHBAEYEHHMA OT HErO 3aE€MEH KAITHTAA,
KAKTO M A4 CE€ OLICHAT aACKBATHO ITA3aDHUTE OOCTOATEACTBA HA ITPABEHUTE OT HETO MHBECTHIIUH U
cpopmuTe Ha ITOAABPIKAHE Ha CBODOAHNTE AMKBHAHH CDEACTBA, D3 Aa Ce AOITYCKAa HEOIPaBAAHA
KOHIIEHTPALIMA HA AGACH PHCK.

VIIpaBA€HHETO Ha PHCKa Ce OCBIIECTBABA TEKYIIO ITOA HPAKOTO p’bKOBOAC’I’BO Ha H3ITbAHHTEAHUS
AWDEKTOp M (PHHAHCOBUTE excriepTy B obcayxsamoro Eita Bu Awmm Acerc apysxectso. To ce
HBITBAHABA CBIAACHO ITOAMTHKATA, orpeaeseHa oT CbBeTa Ha AMPEKTOPHTE, KOHTO € paspaboTua
OCHOBHHTE IPHHLMIIM Ha OOIIOTO ympaBAenme Ha (PMHAHCOBMA PHCK, Ha 0a3aTa Ha KOMTO ca
paspabOTeHH KOHKPETHHTE ITPOLEAYPH 32 YIPABACHHE HA OTACAHMTE CITELU(DHYHN PHUCKOBE, KATO
BAAYTEH, LICHOBH, AMXBEH, KPCAHMTCH M AMKBHMACH, M 32 PHCKA IIPH H3IIOA3BAHETO OCHOBHO HA

HEACPHBATHBHH MHCTPYMECHTH.

Baayren pucx
ApPYKeCTBOTO He ¢ M3AOMKEHO HA 3HAYUTEAECH BAAYTEH PHCK, 3aIllOTO BCHYKM HETOBH ONEPALUH U

CAEAKH €2 ACHOMMHUPAHU B OBArapCKU AeBa U/HMAH €BPO, AOKOAKOTO ITOCAEAHOTO € C (PHKCHpaH
KypC CIPAMO A€Ba ITO 3aKOH.

Uenosu puck
ApPyKeCTBOTO € HM3AOMEHO HA PHCK OT IIPOMEHH B ITA3aPHUTE LIEHH HA MHBECTUIIMOHHHU HMOTH W

Ha LIEHHTE Ha CAMHTE HaeMH. APYKECTBOTO IIEPHOANYHO IIPABM IIPETAEA HA ITA3aDHHUTE IIEHH, IT0
KOHMTO IPEAAAra YCAYTHTE CH, CIPAMO OOIIMTE LIEHOBM PaBHUINA B CTPAHATA, 32 A4 MOXE IPH
HEODXOANMOCT A4 Ce H3BBPIUAT IIAABHO M ITOCTEITEHHO KOPeKIuH Ha Tesu nexu. Ilpu otAasaneTo
ITOA HaeM Ha MMOTHTE IIE Ce CTPEMH A2 CKAIOUBA ABATOCDOYHH AOTOBOPH C BAArONpHATHH 32
OusHeca Ha APYKeCTBOTO KAaysu. KAueHTHTe (HaeMaTeAMTE) ITle Ce€ IIPOYYBAT BHUMATEAHO OT
TA€AHAZ TOYKA HA HAA©KAHOCT IpM ChOHpaHe Ha B3eMaHuATa. VIspbpIoBa ce ITPEABADUTEAHO
IIPOYHBAHE HA APYHKECTBOTO, JKEAACIIO Ad CKAIOYH AOTOBOD 32 OITEPATHBEH AM3HHT, 11O OTHOIIEHHE
Ha CBBP3AHOCT U 33AANBKHAAOCT, CbAeOHa perncrpaums u perucrpanus o BYACTAT.

APY)KCCTBOTO HE € HM3AOMEHO HA ITa3ap€H pPHCK, HNPOM3THYAIl OT OICPAIHuu C (bPIHaHCOBH

HMHCTPYMEHTH.

Kpeauren pruck

Ilpu ocbluecTBABaHE HA CBOATA ACHHOCT APYXKECTBOTO € HM3AOXKEHO Ha KPEAHTEH PHCK, KOHTO €
CBBP3aH C PHUCKA HAKOH OT KOHTPATEHTHTE My A2 He OBAE B CbCTOSHHE A2 M3ITbAHH H3LUIAO M B
00HYAHHO IIPEABUACHHTE CPOKOBE 3aABAKEHHUATA CH KbM HeTO.

DUHAHCOBHUTE AKTHMBHM HA APYKECTBOTO Ca KOHIEHTPHPAaHM B ABE TDYIIM: INaPUYHM CPEACTB2
(A€TIO3UTH) M THPTOBCKH B3EMAHUAL

[TapuuHnTE CPEACTBA B APYXKECTBOTO CE BAAraT B ITbPBOKAACHa OaHKa, C BUCOKa peIyTanust U
crabHAHA AUKBHAHOCT, KOETO 3HAYMTEAHO OTPAHHUYABA PHCKA.

Ilo oTHOIIEHME Ha KAMEHTHTE, ITOANTHKATA Ha APYXKECTBOTO € Ad M3BBPILBA ITPOADKOUTE CH ITPU
JCAOBHATA HA CTPOrO AMMHTHPAHH CPOKOBE Ha raariaHe. CbOHPaeMOCTTa M KOHLIEHTPALMATA Ha
B3EMAHMATA Ce KOHTPOAMPAT TEKYIIIO, CbIAACHO YCTAHOBEHATA MOAMTHKA HA APYXKECTBOTO M IIPH
HMHAUKATOPH 32 IIPODAEM — IIIe Ce IPAaBU KOHTAKT ChC ChbOTBETHHA KAMEHT 332 OITPEACAAHE HA MEPKH

32 AUMHTHPaHE Ha PHCKa OT 3aTyOm.

AMKBHACH PHCK

QUAGHCo8 OIMYein, U3eomeeH 1o MCQPU, [IOACRUMErHT benexku, 3T IJekemept 20T7e A
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ANKBUAHMSAT PHCK Ce M3DasfBa B HETaTHBHATA CHTYALIUA APYXKECTBOTO A2 HEe ObAE B ChCTOSHHE A2
mocperHe Ge3yCAOBHO BCHUKM CBOM 3aABAKEHHA CBrAACHO TEXHMA IaAeXK. 10 mpoBexaa
KOHCEPBATABHA IIOAMTHKA IIO yHOPABAEHHE HA AMKBUAHOCTTA, UPE€3 KOATO ITOCTOAHHO IIOAABPIKA
ONTHMAACH AHMKBHAGH 3aITaC IIAPHYHM CPEACTBa, AoOpa cmocoGHOCT Ha uHAHCHMDaHE Ha
CTOIMAHCKATA CH ACHHOCT, BKAIOYHTEAHO UpPE3 OCUIYPABAHE HA AAEKBATHM KPEAMTHM DECYPCH H
JAGCHEHMS, IIOCTOAHHO KOHTPOAHO HabArOAGHHE HA (DAKTUYECKUTE M ITPOTHOIHM TMAPHIHH
ITOTOLIM IO IIEPHOAM HAIIPEA M IIOAABPIKAHE Ha PABHOBECHE MEXAY MATYPUTETHHTE TPAHHMIM Ha
AKTHBHTE W JIACHBHTE Ha APYKECTBOTO. ’

AOITbAHHUTEAHO, ADPYXKECTBOTO MM4 CKAFOYEH AOTOBOP 33 HMHBECTHIIMOHEH 3aeM 3a (DPHHAHCHPAHE
crpouteactsoTo Ha Crpasa cbe cMeceHo npeanasuayderne 3 Ctyaenckn rpaa I'pCodus.
ApyKeCTBOTO YIPaBAfBA AMKBHAHOCTTA HA AKTMBHTE M ITACHUBUTE CH YUPE3 TEKYLI AHAAU3Z H
HaOAFOAEHHE HA CTPYKTypaTa M AMHAMHKATA Ha M3MEHEHMATA MM, M YPE3 INPOTHO3UPAHE Ha
BBAEIIMTE BXOASIIY 1 M3XOAALLY ITAPHYHH IIOTOLH M (DAKTOPHUTE 32 HETATUBHU e(DEKTH BBPXY TAX.

Kamuranos puck

C ynpaBAeHHMETO Ha KAITUTAAA APYKECTBOTO LIEAM A3 Ch3AABA U ITOAABDXKA BB3MOMKHOCTH TO A2
IPOABAKK A2 (PYHKIIMOHHDA KATO AGHCTBAINO IPEANPHATHE M A2  OCHIYPABA CHOTBETHATA
BB3BPBIIAEMOCT HA HHBECTHPAHHUTE CPEACTBA HA AKIIHMOHEPUTE, CTONAHCKH ITOA3HM Ha ADyTHTE
3AMHTEPECOBAHM AMIA M YJaCTHHUILM B HETOBUA OM3HEC, KAKTO M A2 ITOAABDIKA OITHMAAHA
KAITHTAAOBA CTPYKTYPa, 32 Ad CE PEAYIIUPAT Pa3XOAHUTE IO IIOAABPIKAHE HA KAIIUTAAA.

ApPyKecTBOTO Tekymio HaGAIOAABA OCHIYPEHOCTTA ¥ CTPYKTypaTa Ha KanuTasa Ha 6asa
CBOTHOLUEHHETO HaA 3aAABKHAAOCT. TOBA CHOTHOLIEHHE CE H3TUCAABA MEXAY HETHHA ADATOB
KAIIUTAA KbM OOIIIATA CyMa HAa AHTAKHPAHMA KalTuTaA, HeTHUAT AbATOB KalTUTAA CE€ ONPEAEAS KATO
Pa3AHKA MEXAY BCHYKH IIPUBACUCHH 3A€MHH CPEACTBA (KPATKOCPOYHH U ABATOCDOYHM), TAKA KAKTO
ca ITOCOYEHN B OTYeTa 32 (DHHAHCOBO ChCTOAHME, H IAPHIHUTE CPEACTBA U HIAPHYHU EKBUBAACHTH.
Ofmara cyma Ha AHIAKUPAHHA KAIHTAA € PaBHa Ha COOCTBEHHA KAIIMTAA W HETHHA ABATOB
KATIUTAA.

B TabAunara mo-AOAy ca IIPEACTABEHM CHOTHOIICHHATA HA 3AAABKHAAOCT Ha 6asa cTpykTypata Ha
KAIIMTAA2 KbM Kpas Ha OTYETHHUS TTIEPHOA!

31.12.2011 31.12.2010
BGN '000 BGN '000
OO0 ABATOB KAITUTAA, T.U.: 1446 1811
Bauxosu 3aemu 671 1506
Hamanen ¢ rapuaHHTE CPEACTBA M MAPHYHM (20 (6)
E€KBHBAACHTH
Heren ABATOB KammuTaa 1426 1805
O61110 cODCTBEH KAITMTAA 9614 5874
OO01110 KarmuTaA " 11060 7685
CBHOTHOIIEHHE H2 3aAABKHAAOCT 12.89% 23.48%

13.KAr010B yIpaBAeHCKH IIEPCOHAA

CbeTaBbT Ha KAIOYOBHA YOPABAEGHCKHM ITEPCOHAA € OIIOBECTEH B ITpuaoxenue A.1. PasmepsT Ha
BB3HATPOKACHHATA Ha yIIpaBACHCKHA mepcoHas 3a 2011 r. e 18 xua. AB.

WUHGHCO8 omyqem, uszomseeH no MCQO, NOACHUMENHU befiexky, 3T LJekemepl 207712 25
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14, Cu6umia caea AaTaTa Ha Gasaxca

Hama cubured, HACTBIHAK CAGA AGTATA Ha (PHHAHCOBUA OTUET, KOHTO Ad HAAAraT KOPEKIUM BLB
(bUHAHCOBHA OTHYET MAM AQ CA CHILECTBEHH, 32 Aa ObAaT OrIOBECTEHU.

KbM AATATA HA HSTOTBAHE HA HACTOAIIMSA OTHET HAMA TEHAEHLUM, HACTBIIMAK H/HMAN IPEACTOAIN
chBuTH, KAKTO ¥ DHCKOBE, M3BECTHM Ha pPBKOBOACTBOTO Ha ,Efte Bu Awxu doma 32
umBecTummonny nmotr” AACHILI, xouTo Aa OKaXaT HETATMBHO BAMAHHE BBPXy GbAeIoro

Pa3sBHTHE HA ADYXKECTBOTO.

Aata: 15.03.2012r.
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