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HETPOATA3 E0OT

WN30panu noxaszaresu 3a qefiHocTTa

(I)HHEIHCOBH HOKA3ZATENH

(1,688)

(3,740)

TeKylla NHKBHIHOCT (Koeduuuent)

0.57

0.65

2010}

2009

QuepaTHBHE HOKAZATETH

Ha)

Obur kanauuTer Ha Jieno # xpauunuma (kyB. M)

1,400

: BpyTed Mapi — N3UHCAZBA €O KATO PANMHKATA MERY NPHXOAWTE OT npoaaxGa HA cTOKN H ¢efeeTOlHOCTTA HA NPORANSHITE CTOKI ¢¢
PazAentt 11a BPHXOANTE 0T NPONAH HA CTOKIL

2 EBITDA (earnings before interest, tax, depreciation and amortization) — GHHAHCOB PE3YATAT IPCAH HETHH (RIANCOBH PASXOAW, TAHBLI H
aMopTIIIaLia.

3 ROA {Return on assets) - BE3BPBIIAEMOCT HA AKTIBITE, HIYHCIABA €& KATO (DHHAHCOBUAT PE3YJIEAT [EPEAH HCTHH l[um'mcoau paIxonn i
JNAHDBLES €8 PA3ISAH HA YOPeAHeraTa ¢TONHOCT Ha AKTHBITE.

ROE (return on equity) — BE3BPBLIAEMOCT HA COOCIBCHLUA KAMTAN, M3UHCHABA C¢ KATO HETHIAT (IHHAHCOD PE3YNIAT CHEH AaiBIN ce
Pa3acin Ha YCPCUHCHATA BENUNHA Ba coOCTBENNIA KanmTan.

ROACE (return on average capital employed) - BL3BPBINACMOCT H& HHBECTHPAHIA KQITHTUL, WHIHCIABA C& KATO (JHHAHCOBUST PE3YATAT
TPEJUT HETHH (IHHAHCOBH PAIXON M JIAHBI C¢ PA3NEN 1A YCPEAHSHATA BENMUIAA HA BEBECTUPauus Xaliran. TTocneHusr npescrasnssa
pazeKaTa Mekay 0fIaTa ¢yMa HA AKTHBITE H KPATKOCPOYHHTE 3AAB/KCHUA KbM TPETH JIIA (KOHTO HE ¢a YACT oT Ipynara ua [letpon
Xonpaer AL,
¢ OBopoTes KanNTaL — PA3NHKATA MEKLY KPATROCPOYHITS AKTHEN I KPATKOCPOHITIE NACHBLL
! Texyia MHKBHAHOCT — CLOTHOMIEHHE MEKAY KPATKOCPOUHHTE AXKTIBN 1 XPATKOCPOYHITE NIACHEH.

T'opunieH noknan 3a neiitoctra 3a 2010 romiina 4



HETPOA T'A3 EOOH

OBPBINEHUE HA PRKOBOJACTBOTO

Ypaxkaemu AanHi H rocnojaa,

Wznnneanara 2010 ropuHa noctasy peaula DPCAH3BHKATENCTBA, KAKTO NIPCA azapa Ha nponan-Oyran
kato 1ano, Taka 1 npep Ilerpon T'az OO/l B uwactHoctT. B pesynrar Ha npoabpKaBainara
HKOHOMHMYECKA KpHza ce HAOMIOJaBanle HamalneHue B 1MoTpebicHUETO HA IOpUBA B CIpaHaTa Mpes
2010 roguea copsamo 2009 ropuHa. CbllespeMeHHO JPYKECTBOTO 3ary0H ¢IUH OT OCHOBHHUTE CH
wirenTH B Cep6ud, kolito e nprBaTH3NpaH, KaTo HOBHA COOCTBEHMK OTKA3a /@ NOANHILE IOTOBOPH
ChC CHEUE/IMIMTE THPI 3a JIOCTABKA HA IponaH-0yTaH KOMNaHUH, Mexly KouTo Oewe u Iletpon Mas
OOM.

B peaynTaT Ha Te3n (aKTOpH ApYKecTBOTO orOeNA3a HamaneHHe B obema Ha npoaawbure ¢ 8,647
MeTpruaH ToHa (17%) npe3 2010 roanua cipssio 2009 roguba, B clieCTBHE HA KOETO € OTHETEH
oTpHuaTeneH (uHAHCOB pe3ynTar npes 2010 rosuiua.

IIpes amyapu 2011 ropuna lletpon AJ| B3e pelueHue 3a m3kymysaneTo Ha 10 % oT asnosere Ha
APY;KECTBOTO, B PE3YNTAT HA KOETO CTAHA €HOIHYeH COOCTBEHHK HA KaNHTANa HA JIPYXKECTROTO.
Ilpes deppyapu 2011 roauHa emHOMHUHMAT COOCTBEHMK B3¢ pelleHUe 3a ODABABAHETO HA
IPY>KCCTBOTC B MPEeCTOH, C KOETO BpPEMEHHO €€ NPEeyCTAHOBABA TBPTOBCKATa JECHHOCT, KATO
CBUIEBPEMEHHO CE H3TOTBA HOBA CTPATErHs 3a Pa3BHTHETO HA APYXKECTBOTO.

JAnAHA UBAHOBA
Yupasuren

30 anprn 2011 roguna

Tonmmen poxnag 3a geiinoctTta 3a 2010 rounsa 5
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IIpodua na Komnanusara

Tlerpon Taz OO/ (ApyKecTBOTO) € NPYIKECTBO ¢ OrPaHH4eHa OTTOBOPHOCT PerHcTpHpaHo Ha 23 Mait
2007 ropuna ¢ pewenne na CI'C no ¢upaeno penmo Ne7833. AnpecwT Ha ympasnenue Ha
Hpyacecteoro e rp. Codua, 6yn. Yepun Bpsx 43. [ppBoHAYTHHAT APy)KECTBEH KANHUTan € 5 XMl
nB., pastpeseiict 8 500 nsna, Beeku ¢ HomuHanya croiinocet ot 10 ., karo Tlerpon AJL npureskasa
450 pana u Bypak Yararaii - 50 pana. Ipes oxromepu 2007 roguna [erpon Maz OOM ysennuasa
OCHOBHMA ¢ KanuTan Ha S00 xui. a8, Karo eran oT NOJAFOTOBKATA 33 PErHcTPaLiid KaTo JIHIEH3HpaH
TBPTOBEIl CHOPE/l H3MCKBAHMATA Ha JakoHa 3a akuusuwre W Jladbunure cxiapose(3AJIC).
Hpy:ecTBoro nomyun nuneHs 3a Perunctpupan Tuprosen npes anpus 2008 roguda, a upes gespyapu
2010 rognna ce npeperucTpupa kato JInnensmpan IHonyuares cLITIACHO HOBHTC H3WCKBAHHA HA
3ANC, nesnn s cuna ot 01.04.2010 roguna.

OpranHzanHoOHHO-yIIpaBieHcKaTa CTPyKTypa Ha Hpy:ectsoro xem 31 gexemspu 2010 ropuna e
TpeficTaBeHa B ciieiHaTa rpadika;

lNonnnien poknan 3a geiigocrra 3a 2010 ro/uma 6



éys-' B8 HETPOJ A3 EOOJ

Hperaen na peiinoctra Ha JIpyxecrroTo
1. AHaJ/Ii3 HA NazapHaTa cpeaa

Hpes 2010 rognmHa Gaxnve cBufeTeny Ha 3agpnbouaBane Ha UKOHOMHYECKaTa Kpusa. [lecumucTiuny
OUAKBAHMA U IIOHIDKEHO THPCCHE olpefenixa nazapure ga ropusa npes 2010 ropuna. Ilo nama
npelenxa, NpoaaOuTe Ha ra3 nponan-dyTal B CTPaHaTa ce cBuXa ¢ okoao 8% Ha ronuuna basa.

Mexnynaporans Banyren Donpn (MB®) ovakea curyauusara npes 2011 rojauHa Manko jia ce
nofo0pH, Kare TeXHUTE HPOrHo3H 3a biirapus ca 3a pactex Ha BBIT or 0,2% u unduaums ot 2,2%.

HOTGHHHHJ}IHH YHACTHHIH HA asapa

Exo Bwirapung EAJE cien npupobusanero ua Oner Aliras Benrapms EAJ] npurexasa Beue
3apBpUICHa MHDPAcTPYKTYpa 3a HOCTABKA, BKJOUBAINA IBC Jena, 0aza 3a NPETOBApRaHE OT I
LMCTEPHH B aBTOUMCTEPHHU M coOCTBEHM BaroHH, C pazroiokeHa )10 Hed padunepus B mpexa or 81
OCH3HHOCTAHIHH 33 OCTARKH HA JipeDHO, T MMa BHCOK TIOTSHIIMAJ 32 HABJIHN3AHE HA nasapa, KoHTD
npes 2010 ne peanuznpa, KM MOMEHTA KOMIAHHATA NPHAATA CMECEH TOAXGA, JIOCTaBAHKH ra3 3a
00SKTHTE CH upe3 CEIMUYHH THPTOBE ¥ ¢IHOBPEMEHHO JIOCTARAHKHA MPOAYKT OT BHOC HIMON3RAMKH
Jenara o B Crapa 3aropa u Pasrpan. OuakpaHusta HE ¢a, 4¢ 1¢ LIS PAIRHAT JOMNBIHHTEHHO Ta3H
Thprosus npes 2011 roauna,

TMpumarasz AJl octaBa TIOTGHIMAAEH HHBECTHTOp B CEKTOpa, KATO OvYakBaMe B TeXHHA (oKyc Aa ca
Tommieo AJl u Buroraz benrapus EAJ] 6maronapensne Ha TexHus nobpe pazBuT OH3Hec 3a Ta30BH
OyTHIKH.

CermenTtanus xa mazapa

HHB‘&})BT 3a nponaH-6yTaH MOXE Oa ¢C pasjclii Ha 3 cermenra: aBTOra3, rajoBH GY’THHI{H H ra3osi
HHCTanaIlHH.

CernleHTST aBTOTa3l mpexacTaBnsiea 75 % oT obmoro nmoTpebneHue Ha npomnaH-OyTaH B CTpaHaTa.
XapakTepusnpa ce ¢ IpoMeHnHBH Mapkore, 30 % ot obmuTe mpogakOH npe3 TeKymaTa Fo/IHHEA ce
OCBINECTBABAT OT HEIABHCHMM Tbprosuu Ha apebHo. Ilpomaxbata Ha aproraz He MOAMIESKH Ha
CTAHAAPTH3HpaHE H KOHTPOJI OT CTPaHa Ha ALPAABATA. B TO3M cermMeHT ce npeanara MUKC OT NpONaH
1 Oyran B cporHomenue [8:82 npes astoro po 70:30 npes sumara.

CerneHTHT ra3oBH OYTHAKY cheTaBnABa 15 % OT moTpeb/eHHETO M HA HETO MOMHHHPAT KOMIaHHHTES
Tormmeo AJ] u Buroraz berarapus EAJ], xonto mMaT mobpe paseuta JHCTPHOYTOpPCKA Mpexa,
CBCTOSAIA CE OT NYHKTOBE 3a MbjlHeHe, DEH3MHOCTARIMM H AHNBLPCKH fema. Ha Tozm cerment
HaBIIA30Xa arpecHBHH HOBU yuacTHHUH kato 3apa raz OO, Jurexc 'az EOQJ, HM3touna razosa
rwommanua AJl - Iazkoe, Jlafit Taz OO/, Yntpa I'az ¥ AECeTKH TO-Mankl MHKPC KOMIAHUH, KOHTO
passuxa npes 2010 cBouTe MpoAaxOH # MOBHIIHXA KOHKYPeHIMATA B cermeHTa. I1pes chiuara rojusa
OT masapa oTnajHa byrtad ras Dearapus, yauto OnsHec Oe NOrBAHaT npejfuMHe oT Bynamapker,
Buroras u Tonnueo ras. '

CerMesTsT Ha ra3eBM HHCTaNALHK npoxasLikaBa ga 61:)18 oxono 10 % ot HOTpeﬁﬂeHI/leTO Ha TIpOHaH-
6yTaH. KnneHTuTe Ha TO3M CErMeHT ca NPEAHMHO  TIPOMHMIIIICHH HOT[)CGHTCJ'[H, XOTSJIH H
JAOMAKHHCTBA. Hpﬂ OHpeqenieH: NPOMEHH B HEHHTES HA APYFHTEC eHepi’HﬁHH H3TOUHHUH H KPEOHTHATA
KOHIOHKTYPa Ha Iiasapa TO3H CerMeHT MOKe JI0 5 FOAKHH Aa 6'EJJ_LG Hali-{HHAMMMEHS OT TPHTE.

Tomen fjoknai 3a nefivocrra sa 2010 roanua 7
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2, PesyatatH ot neiinocrra

O6woro  norpebnenre Ha nponan-OyraH B bwiArapus ce  yHOBICTBOPABA  HOCPEACTBOM
npousBoacTBOTO Ha Jlykofn Hedroxmum byprac ¢ 30 %, a ocrananure 70 % ce BHACAT HOCPEACTBOM
CYX03eMeH (JKENE30IBTHH H aBTOLHCTEPHH) H MOPCKH TPaHCTIOPT (CrICHHANH3HPatH TAHKEPH).

ITpojykTsT ¢ ChbXpamaBa B ra’oxXpadiMiLg, KOMTO upe3 aBTOTHCTePHH JIOCTA®IT 4O Kpalnute
noTpeduTenn (CEICKOTO CTOLAHCTBO, ApebHaTa HHAYCTPHA, TOMAKHHCTBATA M GCH3HHOCTARIMNTE).
Or apyra crpada, 3HAUYMTEICH KOHCYMATOP Ha nponad-OyTaH ce fBABAT THPrOBIMTE HA Ia30BH
OyTHakH, a KpaifHure norpebuTeNnM ca JOMAKHHCTBATA C Ta30BH CHCTEMH, cOGCTBEHHIWTE HA
aBTOMOOMITH ¢ Tra3oBH ypefdHM M [pOMHUUIEHH [peAnpusaTHs pabotemm c¢ Tas (oTorieHue,
TEXHOIOTHHHHA HYAKIH H ,[lp.).

JlorueTHKata MOXKE Jla €€ pasAelid Ha ITbPBHYEH H BTOPHUeH TpaHcrmopT. [TspeHueH tpancnopt (ot
TOUKATA HA 3AKYHYBAHE MO CKNaja) ¢ [PeSHMHO HA3eMHHAT TPAHCTIOPT ¢ KO 1cTepHu. Twni kato
rofsIMA YacT OT BHOCA MABA OT ChCENHH padHHEPHH, JKEeNe30MbTHHAT TPAHCTIOPT € OTHOCHUTENHO
eBTHH # fobpe opravusupad. Ilpes 2010 ropuna ce nabmogapamie 3acHIeHO MON3BaHe Ha
aBTOMOOHJIEH TPAHCHOPT IIPH JOCTABKUTE OT ChCeHHUTE AbpkaBi. [IbPBHUHNAT TPAHCTIOPT € HACT 0T
cebecTOHHOCTTA HA TIPOJLYKTa M CE M3LION3BA 3a IOKYTIKH ,,make-to-stock”. BTopHaBMAT TpaHcHopT ce
H3BBPILBA ¢ ABTOIMCTEPHU B PAMKWTE Ha CTpaHaTa-nojydyaren. ToBa € TPaHCMOPTHET OT CKIAAA JIO
TouKaTa Ha noTpebnenne/mponaxda Ha jApedHo (GensunocTaHIM, 3aBOJ, XOTEN H AP.).

AHnanu3 Ha QHHAHCOBHTE Pe3yJITATH

Ilpes 2010 roguna JlpyxecTBoTo peajistpa npoaaxbu B pazsep Ha 43,575 MeTpuuHN TOHA Nponan-
OyTan B cTpanata 1 uy:xOuna. Octopen wikent Ha Jpyxecreoro e [letpon AJl ¢ npopaxGu 3a 2010
obmo 22,722 Toma (52% or obupis ofem Ha npojawOurte). llpes pasriedgiaHUsT HEPHOA
JPY>KECTBOTO AOCTABSA NMPOJYKT H Ha cppOCKHAT nazap, kato peanusupanust obem ¢ 4,275 tona wn
npubmansurento [0% or obwms oben Ha nponaxOuTe.

Ha @ur.] e npeacTaBeHo pastipese/icHe Ha npogaxOnTe B MeTpHuHK ToHa 3a 2010 rouina.

Dur. ]

Paznpenenenne Ha npogaxtute B MT 3a 2010

Copbus

Odpyrv Knnentu
B cYpaHaTa
38%

MeTpon AL j
52%

Topuied goxnan 3a nefinoctra 3a 2010 roauga 8



b7 .eps HETPOJI TA3 EOOX

B cpasnenne ¢ 2009 roauna, ApyxecTsoTo peamnsupa ¢ 8,047 tona (17%) nmo-manko npogakOu,
KOETO Ceé ABDKH Ha 3arybara Ha eHH OT ocHOBHUTe cH KixeHTH B Cwpbus — NIS AD. Cnen
npuearusautaTa Ha NIS AD B kpas na 2009 roguea, HOBOTO PBKOBOJCTBO Ha CpbOCKATa KOMIAHUATA
peLlH Jia He CKJIIOYBE AOTCBOPITE ChC CIIEYeSIUIHTE B THPI 34 JIOCTABKA HA OPONaH-0yTaH KOMIAHHH.
Toea okasza neraTuBHO BIHAHHE BBPXy npoganGure u uanocraara crparerid na Ilerpon Tas npes
nupsata nonosuHa Ha 2010 roauna, Teil kato dpyxectsoro Oele e4HMH OT YUACTHULUTE CICUSIIHIO
TBPT& C aHTKAMEHT 3a gocTaska Ha 2,000 ToHa cpeiHo MeceuHo KOJHYeCTBO.

ITpuxoaure ot npoygaxbu 3a 2010 ropuna ca B pasmep Ha 66,217 xun. ne. # ca ¢ okono 22% no-
prcokH crpsiso 2009 roauna (54,114 xwnne. za 2009 rommna). OcHOBHA NIpHYHHA 3a TOBa € MO-
BHCOKAaTa MOCTHTHATA CpefiHa NMPoJaXHa MeHa Ha mponad-OyTana npes 2010 roxusa cnpamo 2009
rojHa ¢ oxono 46%. ToBa ce IBKH OT €[HA CTPaHa Ha YBEIHYSHHETO HA LieHaTa Ha nponad-Oyrana
npez 2010 roauHa Ha MEKTYHAPOJHHTE H MECTHH mazapu ¢ okono 30%, a ot apyra crpasa, Ha no-
ManKHAT OTHOCHUTeNeH Aan Ha npopaxdure B Cwepbus npes 2010 ropuua (B cebecrtoiinocrTa
pPecHeKTHBHO B IIPOJAXKHATA leHa Ha nponakdure 3 Chpbus HAMA HAUHCIEH AKIHU3, 34 pasHKa OT
nponaKOnTe B Boiarapus).

OnepatrBHUTE pasxozn Ha Jpyxectsoto 3a 2010 Bwamiar Ha 4,210 xun. ns. (4,188 xuu. no. 3a 2009
rouHa), Hafi-ronsam man unat pasxoaute 3a vaem Ha KT wmerepun — 1,023 xun. nB. 1 pasxoaure 3a
aproHasna — 1,077 xun. aB. JIpyro roixamo mepo ca pPasxofuTe 38 BBIHATPAMICHHS H OCHI'YPOBKH —
622 xXun. ns.

OnepaTHBEHHAT Pe3yNTaT npefu aMoprTusauud, juxsd W gaasims (EBITDA) za 2010 roguna e
OTpHIaTeneH B pazMep Ha 9 xus. as crnpano 320 xum. ns. 3a 2009 ropuna. OcHoBHATA NpHYHHA 32
HAMAJIEHHETO Ha TO3H ToKazarTel € Mo-HUCKHAT OpyTeH mMapk npes 2010 roguna — 3,009 xun. ne.
copsano 3,391 xwmn. ns. 3a 2009 roguua, KOETO OT CBOS CTpaHa ¢e ABIDKM HA TO-MAaNKUAT obeM Ha
nponaxOu B pasMep Ha 8,647 tona npe3 2010 ropusa cnpano 2009 roguua.

DunancoenTe pazxoin Ha Jpyiectsoro npesz 2010 roauia ca s pasmep na 820 xun. ns, (873 xum, s,
npe3z 2009 ropuna). Hanmanensero cripaMo NpeaxoiHis OTYETeH NePHO/ ce NbJIKH HA HapMalleHHeTO B
PA3XOANTE 38 JIMXBU T10 OTNYCHATH DAHKOBH H THPrOBCKH KPEJIUTH,

AHAJIH3 HA YOBEIIKHTE PecypeH

Lerpon I'az OO/] ce cTpenut ga npunara MOAATHKA 110 OTHOLIGHHAE HA HOBCIIKHTE PECYPCH, KOATO Oa
JaBa BB3MOKHOCT 3a HO-100po H3no3BaHe Ha paboTHATa CHJIA U [OBHLIABAHE [IPOH3BOAHTENIHOCTTA
Ha Tpyna. Ilenra Ha Ta3sH DOMWTHKA € TIOCTMraHe HA BHCOKA CTENeH Ha Y/IOBJETBOPEHOCT H
MOTHBHPAHOCT Ha HEPCOHANA, KOETO C€ OTYHTA OT PBHKOBOACTBOTO KarTo OCHOBEH (hakTop 3a
MOCTHraHe Ha JoOpy pesyiITaTH.

[lpez 2010 rogusa cpepsara ducicHOCT Ha nepeonana e 17 yoseka, B nHauanero wa 2011 ropnua
Geme ocsoOojena 3paunTenna wacr or Hero (10 yoBeka), koero Oelue HanpapeHC B Pe3yNTAT HA
OCABABAHETO Ha APYKECTBOTO B IPECTOH KAKTO U ¢ e/l ChKPALlaBaHe Ha Pa3XojUTe Ha JPYECTROTO,
IPeJIBI JIOILOTO MY (DHHAHCOBO CHCTOSHHE.

3. Bhaemn nepeneKTHEH

Ilpes anyapu 2011 rogusa Tlerponr AJ] Bsema pelenne 3a uskynysanero na 10 % or ngnosere ua
JIPY:KECTBOTO, B PE3YiITAT Ha KOSTO CTaBa CIOHOJIHMUGH COOCTBEHMK Ha KanMTalia Ha APYyMKeCTBOTO.
Ipes deppyapu 2011 romuHa egHOAWUHUAT cOOCTBEHMK B3eMa pellieHHe 33 00ABABAHETO Ha
IPY)KECTBOTO B IIPECTOH, ¢ KOETO BPCMEHHO ce IpeyCTAHOBABA TBProBecKaTa AeHHOCT, Karo
CHINEBPEMEHHO © WHHITHHPAH NPOTIEC 10 M3TOTBIHE HA HOBA CTPATETHS 33 PA3BHTHE Ha APYHKECTBOTO.

Tojnuen poxnan 3a aefinocrra 3a 2010 rouuna 9
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JOKIAN HA HE3ABHCHMHS O/THTOP
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JOKJIAJL HA HE3ABHCHMHS OJUTOP

Mo coffcTBEHHKA HA
TMerpon I'az EOOJ

Jownax pppxy QHHAHCOBHS OTYET

Hue u3BBpLIMXME OJMT Ha TpHAoKeHus (uHancos oruer Ha [erpon I'az EOO/ (“Hpyxxectsoro”),
BKIOUBAIT, OTUET 3a (PMHAHCOBOTO CherosAHHMe KBM 31 aexemspu 2010 # oruer 3a BeeoOXBaTHHY
JOXOZ, OTUET 3@ H3MEHEHHATA B KamMTana W OTYeT 3a [IAPUYHHTE TMOTOIH 3a TOJMHATa,
NPUKITIOUBAINA HA Ta3u JaTd, KakTo H 000B0I{EHOTO ONOBECTABAHE Ha CHINECTBCHMTE CUHCTOBOAHH
TIONUTHKYE | IPYyIra HOACHUTETHA HHOpMAaLUA.

OHJ'EOGOpHOCH? H((PBKOGO()C??IGOH?O 3d gbZ!F{HHCOSIIH omiem

OITOBOPHOCTTA 33 M3TOTBAHETO H JOCTOBEPHOTO MPEACTABAHE HA TO3H (UHAHCOB OTUYET B
cpoTBETCTBHE ¢ MeayHapoiHuTe cTaHaapTH 2a ¢unancoso oruutaHe (MCDO), onobpenu ot
EBponciickus ¢BI03, KakTO H 3a CHCTEMA 3a BBIPEUICH KOHTPON, KOATO PHKOBOACTBOTO CHHTA 34
HeoOXoaMMA 34 H3rOTBAHETC Ha (WHAHCOBHM OTHETH, KOHTO Ja HE ChABDKAT CHIECTBCHH
HETOYHOCTH, OTKJIOHEHHS M HEChOTBETCTBHS, HE3ABHCUMO @] Te ceé JBKAT Ha H3MamMa HIH Ha
TPEIKa, €8 HOCH OT PBKOBOACTBOTO.

Omazosoproci Ha 0OUMOPA

Hamara OTFOROPHOCT Ce CBE3KIA [0 M3Pa3ABaHE HA OJATOPCKO MAEHHE BBPXY TO3H (PHHAHCOB OTHET,
OCHOBABALLO C& HA M3BBPIUCHUA OT Hac ofut. Hawwat ogur O¢ NPOBENEH B CHOTBETCTBHE C
npodeCHOHAIHUTE H3UCKBAHUA Ha MexXayHapoJHUTe OIMTOPCKH CcTaHAapTd. Tesn craHaaprH
HaNlarar crasBaHETO HA eTHYHWTE H3HCKBAHMS, KAKTO H OJMTHT fa Ob/ie IUIaHHpAH H NPOBEHCH TaKa,
ue HHe Ja ce yGenuM B pasyMHA CTENeH Ha CHIYPHOCT HOKOJKO (PUHAHCOBHSAT OTHET HE ChIABPIKA
CHUICCTBEHH TPEIITKH.

OIHHT'BT BKITIOYBA H3NBJIHCHHCTO Ha OpoucaypH € Oel MMoJiydapane Ha OAMTOPCKH AOKA3aresIicTBa
OTHOCHO CYMHTE H OINOBECTABAHHATA, npeacrageHy BbB q)HHaHCOBPH{ OTHET. I’IEGP&HHTG IponeaypiH
3aBHCAT OT IIpelcHKara Ha OJHTOpa, BKIIOYHTENHO OleHKATa Ha PHCKOBCTC OT CBINECTBCHH
HCTOYHOCTH, OTKAOHEHHA W HCCHOTBCTCTBUA BLBB d)HHaHCOBHH OTYET, HE3aBHCHMO AallH T¢ C¢
AbJBKAT Ha U3mMaMa HIIH Ha I'peLlKa. HPH H3BBPIIBAHETO HA TE3H OLCHKH Ha PHUCKA OLHTOPDBT B3CMa
1o BHHMAHHC CHCTCMATA 34 BBTPCUICH KOHTPOJ, CBLp3aHa ¢ H3roTBAHCTO H JOCTOBEDHOTO
NMpeacTaBaie Ha (bHHaHCOBHH OTHGT OT CTpaHa Ha ﬂpy)KeCTBOTO, 3a Hna pa3pa60TH OHHUTOPCKH
npoucaypH, KOHTO Ca MIOAXOLALIH IIPH TE3H OSCTOHTGHCTBEI, HO HC C el H3pa3fBaHEe Ha MHCHHC
OTHOCHO e('bCKTHBHOC'[Ta Ha CHCTCMATA 3d BRTPCIICH KOHTPRO Ha pr}i(eCTBOTO. OHI'IT’LT CBHIO TaKa
BKJIFOYBa OICHKA Ha YMECTHOCTTA HA [NpHIATAHATEC CYCTOBOAHH TIICJIATHKH H pasysMHOCTTa Ha
HpH6HH3HTeHHHT€ CUCTOBOAHW OLICHKH, HaHpaBCHH OT PEKOBOACTEBOTO, KAKTC H OLCHKA Ha
LANOCTHOTO NIPEACTABAHE BB qJHHaHCOBH}{ OTHCT.

[eaolim ce amuacs ket egHo usu nobeue gpykecma - uaeHoSe Ha Heaoum Tyw Tomauy Aumumug. vacmuo gpykecmBo ¢ ozparsudena omzofioprocm (private company limited by

guarantes}, pesucmpupano B OeguneHome kparcmBe, kakme u ket rpeskama om gpyecmBa - usenobe, Bosko om koumo e lopuguuecku camocmormento v HesaBucuno auue.

3a gemaliara ukdopmauus omdocHo npaBaama crpysmypa Ha Nesolim Tyu Tomaly Aunumug u gpykecmBama - uasnofe, rosa nocemems vaavdeloitte.com/bgsza_nas.

Delaitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantes and its netvark of member firms, each of which is a legally separate
and independent entity. Please see vavwv.deloitie. com/bg/ebout for a detziled description of the legal structura of Deloitte Touche Tohmatsu Limited and its member firms,

Member of Delpitte Touche Tohmatsu Limited



C'—IHTaMB, 4¢ H3BLPIUICHUAT OT HAac OAMT NPEeAOCTaBA AOCTATHYHA H MOAXONAILA faza sa H3pascHoToO
OT Hac CAUTOPCKO MHCHHEC.

Muernue

Ilo Hame muenue (HHAHCOBMAT OTHET HPEACTABS NOCTOBEPHO, BBB BCHMKH CBHLIECTBEHH ACICKTH,
duHaHCcOBOTO cheTosRKe Ha JIpysxecTroTo KBM 31 mexenpu 2010, kakTo M HEroBHTE (PHHEHCOBH
pesynTatd ot JeHHOCTTa W TApHYHATE NOTOLM 3a TOAMHATA, NPHKIOYBANA HA TasH jAaTa, B
cworrereTEre ¢ MCDO, onobpenu or Esporiefickus chios.

Obpviyarie nd GHUMAHYE

Kakto e omopecteno B Oeieskka 2.1 KbM npuioskeHus (uuancos orveT, npes Qespyapu 2011
roMHA € B3CTO PEIHeHHE 38 BPEMEHHO IIpeyCTaHOBABAHE Ha ThPTOBCKATa JeHHOCT Ha JIPYHECTBOTO.
KoM HaraTta HA H3TOTBAHE Ha HacToALIUA (PUHAHCOB OTHET, PBLKOBOACTBOTO ¢ HALIPABHITO TIpelieHKa
Ha cnocofHocTTa Ha JIpy:KECTBOTO Ia IPOABIIKE CBOATA AGHHOCT KaTO NEHCTBALIG NpEeAnpHATHE.
PrkoBoacTBoTO Ha JIpy:KeeTROTO € B TIPOIEC HA NPETOBOPH ¢ HAKOJNKO NMOTEHIMAIHY HAeMaTeld Ha
OCHOBHWH akTHB Ha JIpy:KecTBoTO - rasoxpanujmie B rpan ILioBaus. PHKOBOACTBOTO CUHTA, Ue
TPHUXOJMTE OT OTAABALE [10J] HAEM HA TA30XPAHHITHLIETO CA JOCTATHYHH 33 TIOKPHBAHE HA TEKyLIUTE
3aLIDKCHHS  Ha JIPYXKECTBOTO M L€ OCHIYPAT HEroBOTO HOPMaNHO (YHKIHOHMPAHE Karo
feffcTRanio npepnpuaTue B ofospunmo Opmeine. llopagu daxra, 4e KbM AATaTa HA M3TOTBAHE HA
HACTOSINMA (PHHAHCOR OTYET TIPETOBOPHTE C IIOTCHUHAIHHMTC HaeMare/d He ca TPHKITIOYIIH,
JpyxectnoTo-Malika oxasea BpemeHuo (UHancoRa moaxpena. Tean ofcroaresictsa BOAST JI0
HECHTYPHOCT, KOATO MOXKE Jld TOPOJH CBHIIECTREHO ChMHEHHE OTHOCHO BB3MOXKHOCTTA HA
JIpyKECTBOTO J1a HPOABJIKH JIEHHOCTTa CH KaTo AeHersaulo npexnpuatie. Hactosmuar duuancon
OTHET HE CHABPKA KOPEKUMH, KOMTO Ouxa Ommu HeoOXONHMH, aKO He CC npHiara MPHHIHN Ha
neitcTpallo npeanpEaTHe. Hamero MHeHHE He € MOAM(HIMPAHO 110 TO3H BBIPOC.

JloKIa BLPXY APYTH HPABHH M PEryJATOPHH H3HCKBaNS — I'oguiex JOKIAA 32 NeHHOCTTA Ha
JApyxecTBoTo ¢briiacHe WL 33 0T 3aK0HA 34 CYETOBOACTBOTO

CBriacHO W3HMCKBaHMATA HA 3aKOHA 3a CUETOBOACTBOTO, Wi 38, anuHes 4, HME Mperjepaxme
npunosxens Cofaien goknax 3a Aelinocrra #a JpysectBoTo. FoAMILHUAT ZOKNa/ 38 JCHHOCTTA Ha
Jpy>KeCTROTO, M3AGHEH OT PBKOBOACTBOTO HA JIpy»KECTBOTO, HE € 4acT OT (PHHAHCOBHA OTYET.
Hcropuueckara (uHaHcopa HHbOpManwa, npeacTapeHa B [ONMITHHA JOKNan 3a ACHHOCTTa Ha
JpyKecTBOTO, W3NafieH OT PBLKOBOACTBOTO, CHOTBCTCTBA B CHIIECTBEHUTE CH ACHCKTM HA
(uHancosaTa MHOOPMALIKS, KOATO C© CHABPKA B IOAUIIHMA QHHAHCOB OTYET Ha JIpyKeCTBOTO KbM
31 pexemppH 2010, uarotsen Ha Gaza MC®O, onobpenn ot Epponelickus cbio3. OTroBopHOCTTA 33
M3TOTBSHETO Ha I OAMIIHEA BOKIAK 3a AeiHocTTa Ha pyxectsoro ot 30 anpuin 2011, ce nocu or
PBKOBOICTBOTO Ha JIpy:KecTBOTO.

Delotte Au&}f

Henotit Onur OO

O W
Cunpus FHenesa

Yupaeuren
Peructpupan ogurop

9 maii 2011
Codus
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b= cns HETPOJ TA3 EOOJ

OTYET 3A BCEOBXBATHMS J10XO0/1
34 roJ(HHATA, NpuKAYBama Ha 31 gexkemspu 2010

Beneocka 31 nexkeMBpH 31 gexemBpH
An 2010 2009
XL, JiB, XA, JB,
Lpuxoan ot npogaxbn d 66,217 54,114
Hpyru npuxonu 5 88 308
OTHeTHA CTOHHOCT HA NPOAAASHH CTOKH (62,104) (49,914)
Pasxonu 3a MaTepuan 6 (67) {66)
Pasxoau 3a BEHUIHE YCIIYTH 7 (3,363) {3,419)
Paszxonu 3a nepconana 8 {622) {595)
Paszxonu 3a aMopTH3anms 12 (581) (570)
Jlpyru pasxonu 9 (156) {108)
DUHAHCORK [IPHXO/H 0 6 5
OUHAHCOBH Pa3XO/IH i0 {826) {878)
3arybGa npeau 1aHbIM (1,410) (1,123)
IIpuxon (pasxoq) 3a AaHBK i1 (278) 112
3aryha 3a roqnHaTa {1,088) (1,011)
006mo BceoGXBATEH AOX0A (1,688) (1,011)

Te3n gHuAHCOBH OTYETH C4 oﬂ imero Ha Ilerpos Ias EOOJK or:

N (e
X \
HJuana Heanosa N ' ., Bopuacaas BoGendkH
Ynpasuren \ T'nasen cueronoauTelt

30 anpun 2011 ropnnaa Rl

Lo,

Cunapus Ienepa —
Perncrpupan opurop
9 mait 2011 rogstua

(benexkuTe oT crpannna 18 ne crpannna 42 ca HepaszjienHa 4acT OF CHABPKAHHETO HA TE3K
¢nancoBH oTUeTH)

Durnancosi oTdeTi KbM 31 nexenspn 2010 roma 14



45:: N 11115 HETPOITA3 EOOJ

OTYET 3A PHHAHCOBOTO CHCTOSHHE
kbM 31 gexemspu 2010 roquna

Beneowcra 31 pexemBpH 31 gexemBpH
MNo 2010 2009
XHJL, JiB, XHJL JIB.

HeTtexymu akTHBR
HnmoTH, MALIHH 4 ChOPBIKEHHUH 12 3,979 4,410
OTcpoycHH A3HBYHH AKTHBH 11 1 279
OO010 HETEKYIUH aKTHRH 3,980 4,689

Texymn akTHBH

MarepHanus sanacu 13 1,127 1,289
Baenmanng o NHXBeHH 3aeMH 14 77 51
TBproBeky y ApyTrH B3eMaHug 15 3,918 2,120
IlapHunH cpeacTea 16 495 1,895
O0uI0 TeKyIIH aKTHBH 5,617 5,355
O6mo akTHBH 9,597 10,044

CofeTBeH KAMTAJ
OcHoBeH KanuTan 17 500 500
Hatpynana zary6a (4,240) (2,552)
O6wo coberpel KanuTan (3,740) {2,052)

HeTtexymmu nacuen
3abKeHHA 0 THXBEHH 3a6MH 18 3,442 3,822
(061110 HeTeKy 11 TacCHBU . 3,442 3,822

Teryms nacupn

TLProBCKH M JIPYTH 3a/BIKCHHS 19 5,721 4,327
3aABmKeHHs 0 JIMXBEHH 3a¢MH 18 4,174 3,947
0610 TeKyIIH TacHBa 9,895 8,274
(61110 NacHeH 13,337 12,096
O0no cofcTBeH KATHTAI H TACHBH 9,597 10,044

f%.; ”“\‘*?
Tesn GHEAHCOBH OTHMETH ¢a OA0GPeHNY/ 6T, g M ]
{ g )
3 It 1 3, 1% o
HJuana Heanosa V / R '
Yupasuren : -
30 agpnu 2011 roggua 7

~
047 W\

Cunsnsa ITenera
Perucrpupau ognrop
9 nait 2011 roguna

(beaeskxnte o1 crpannza 18 no crpannua 42 ca HepasgesiHa MACT 0T CHABPKAHHETO HA TE3M
(uHAHCOBH OTYETH)

Drancopn oTieTH KM 31 gexkemspn 2010 roaiHa 15
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HETPOSA A3 ECOT
OTYET 3A UIBMEHEHHMATA B KAIIUTAJIA
3a roJHHATa, NpAKIoYBama Ha 31 gexemppu 2010
OcHoBeH Hatpyna#xa Odo
KAIHTAII saryga
XHJI. JIB. XHJI. JIB. XHJj, B,
Canno na 1 suyapn 2009 roxmuua 500 (1,541) (1,041)
3ary0a 3a ro/inHaTa - (1,011) (1,011)
Oouo BeeodxBATER TOX0] - (1,011) {1,011)
Canno Ha 31 gereMppu 2009 rounua 500 (2,552) (2,052)
3ary(a 3a rojidara - (1,688) (1,688)
O6mo BcenOXBATEH TOXO0 - {1,688) (1,688)
Canpno na 31 gexemppu 2010 ronuna 500 (4,240) (3,740)
SR
Tesn puHaHCOBH 0THUETH ca 0g00peniCY iMeTo ﬂﬂ\qup(}ﬂ F'azs EOOJ ot: /
) & .
ul (/.68 ) ]
: ai W & (
LA Py -
\[\/r“' "“\-«w;’ 2 bopncras BoGeBekn

Ynpasuren R I's1aBen cUeTOBOAHTE

Muaua Msanopa /4\\) '

30 anpmin 2011 reguuna

@/ ™
T
Cuasna Ilenena

Perncrpupas oauTep
9 maii 2011 ropuHA

(benexxuTe OT cTpannna 18 jto crpannna 42 ca HepasesHa YACT OT CHIBPKAHHETO HA TE3H
()HHAHCOBH GTYETH)

Dunancosn otdeTi KbM 31 nexemnpit 2010 ronmaa 16
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HIETPOI TA3 EOQOX

OTYET 3A HAPUMHHTE HOTOLU
32 roJMuaTa, npukiousama wa 31 pexemppu 2010

1lapynyH# NOTOIH OT OCHOBHATA JefiHOCT

IlocremeHss or KOHTpPAreHTH
Tli1atuaHua KbM KOHTParenTu

JUIC # ax1ipsy BRICTAHORCHH OT BiomKeTa

JAC v aknuzu nnaTeHy KbM OoMKeTa

[L1amanus, cBpp3ady ¢ REpcoHana
HapHyHn MOTONH 0T OCHOBHATA AefinoeT

HeTHH napiyHE TDOTOIH OT OCHOBHATA ACHHOCT
ITapiyHay MOTOLE 0T HHBECTHIHOMHATA JeHHoCT

Tnamanus 3a JAKynyBaHe Ha mHmoTH, MalllHH{ H ChOPBEKCHAR
HPG,I[OCTHBGHH JIMXBCHH 3aCMH
HOH}"IGHH JTHXBH

Hetxu MapyYHd OTOIH OT HHBCCTHIIHOHHATA JIeipocT

IEapuunu noToun or PHHAHCOBATA AciHOCT

l_ionyquH JIHMXBCHH 3achMH
Hanmnartesy nuxsenu 3aemu
HMannateny JIHXBY H KOMBCHOHHH

Hetnu napyudnan noTouM OT )MHaHCOBaTa AeHHOCT

Herno ynesuenne (HamMajIeHiie) Ha IAPHYHHTE CPEACTBA Mpe3
FOAHHATA

Ilapuunn cpeacTBa B HAYAJIOTO HA TOXUHATA

Hsmenenus poB BAIYTHH KyPCOBE

Hapnunu cpeactBa B KPAsi HA TOIHHATA (BIDK ¢bIno Gesnexka 16)

X E @@?\E\ \

4 ¥

31 gexeMBpH

31 pexemppu

2010 2009
X, JIB. XHm. JIB.
75,630 61,107
(65,282) (51,654)
174 120
(9,941) (7,218)
(602) (580)
(21) 1,775
2n 1,775
(150) (15)
(36) -

4 2

(182) (13)
129 362
(287) (443)
(533) (527)
(691) (608)
(894) 1,154
1,558 461
(169) (57)
495 1,558

(.

duara Usanona /\\\ / { \ / &‘Bopncﬂan BoGenckn

ﬁ rﬂaBeH CHCTOBOJHMTCII

Yupasaren

30 anpun 2011 romsina

T

Cuiiun Ienesa -
Perucrpupau ognrop
9 niaii 2011 rognna

(bene:xxnuTe o7 cTpannua 18 1o erpanuna 42 ca HEPA3AEIHA MACT OT ChALPKAHHETO HA Te3H

(HHAHCOBR OTYETH)

@yuancopi oT4eTH KbM 31 nexenspi 2010 rojuna

17
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BETEXKH

KBM OHHAHCOBHTE OTYETH KM 31 JEKEMBPH 2010 roqnHA

1iHaHCOBH oTueTH KbM 31 rekeMppli 2010 roguua 18




b= . GRS HIETPOJI I'A3 EOOJ

BEJEKKH KbM GHHAHCOBHTE OTHETH
3a 2oOUHQING, RpuRAousaa Ha 31 oexesepn 2010

1. IlpaBsen craTyr

Ilerpon I'as OO/ (py:xectBoTo) € perncTpapanc B rpag Codus npes mecen mail 2007 roxuna.
AgppecsT Ha pernctpaims Ha Jipyxectroto e rp, Codus, 6yn. Yepuu Bpux Ne 43, Chupyauiu B
HpyxectBoTo ca [letpon Al 1 du3mtecko nune (Brok cvino Geneskka 17).

OcHoBHaTa AefiHocT Ha JpyecTBOTO € CBbP3aHa C ThPTOBHS HA €O ¢ ras nponad-oyTaH.

2. baza 3a n3roreane Ha PHHAHCOBHTE OTHETH H CHETOBOAHH EPHHIHIN
2.1. OO0 NOJTOACH H

To3n ¢uHaHcoB oOTHET € HM3rOTBEH BBE BCHUKH CBHIIECTBCHH ACTIEKTH, B CBOTBETCTBHE C
Mexpaynaponnure cranpapTé 3a  ¢uHadcoso otumtase (MCPO), mspmamenu ot CwBeta 110
MexKAyHapoaHu cueTosodnn crangapty (CMCC) u passcHeHHATA 3& TAXHOTO NPHIIAraHe, H3JaJleHH
or Komurera 3a pasacuenne Ha MCOO (KPMC®DO), npuern or Esponeiickua cwioz (EC) u
nprnoxakMy B Peny6nuka beanrapus.

(DHHAHCOBHTE OTYETH CAa M3rCTBEHH ApH cna3BaHe Ha NPHHIOMIKATE Ha HCTOPHYCCKATa [eHa H
nehicreauo OpearpHAaATHE,

[pe3 despyapu 2011 roamua e B3eTO pelleHHe 3a BPEMEHHO NPEYCTAHOBABAHE HA THPrOBCKATA
Aefinoct Ha [Mpyxecrteoto. KbM patata Ha H3FOTBSHE HAa HACTOAMINTE (MHAHCOBH OTUETH,
PpKroBOACTBOTO € HanpaBWIO NpelieHka Ha cnocobHocTTa Ha JIPy:KECTBOTO 1A TPOABIKM CBOSTA
IelHOCT KaTo AefCTBAIO NpellipuaTHe. PprroBoacTBOTO Ha JpyKeCTBOTO € B MpolLiec HA TPErOBOPH
¢ HAKOJKO [IOTCHUMAAHH HaeMaTellH HA OCHOBHMA aKTHE Ha JIpy/KecTBOTO - ra30XpaHHIHING B IPaj
ITnopoue. PbKOBOACTBOTO cuuTa, 4e NPHUXOAHTE OT OTHABAHE MO HAGM HR TA30XPAHIIHILETO ¢a
JOCTAaTBYUHM 3@ MOKPHBAHE HA TEKYLHTE 3a/lb/UKeHHs Ha J{pyKeCTBOTO H 1€ OCHIYPAT HEroBOTO
HOPMATHO (DYHKHMOHMPAHE KaTo AeiicTBamo npeanpuatue B obo3pumo Onaette. [opagu daxra, ue
KBM JIaTaTa Ha U3rOTBAHE HA HACTOAULMSA (DHHAHCOB OTYET IPErOBOPHTE C NOTEHLUHANHHTE HASMATENTH
He ca IPHKIoUHIH, JpysxecTBoTo-Maiilka okassa BpeMerto QUHAHCOBa HOAKpPera.

2.2,  llpunarane Ha HOBH H peusHpann MC®O

22,1, Cmauoapmu u pa3ACHeHUR, GACIIH 6 CUAQ WU APUROINCCHH Hpe3 MeKYH{Us ORIiemeH
HEPHOO

Cneauure M3MeHEHHR HA CHUIECTBYBAUIHTe CTAHAAPTH, M3jajeHu or ChBETa IO MEKAYHAPOJIHH
CYETDBOJIHH CcTaHmapTH ¥ npHeTH oT EC, ca Bneans B cHNa 33 OTUCTHH NEPHOH 3aII0YBALIH HA HIIN
cien | suyapu 2010:

¢ MCOO 1 (pepusupan) Hpunazane 3a nvpeu nvim Ha MCPO, npuer or EC Ha 25 Hoemspu
2009 (B crnia 32 roAMIUHA (PHHAHCOBH MEPHOJH, 3ATIOYBAIIHM Ha Win ciea | snyapi 2010);

¢ Msmenenns na MCOO | lipurazane 3a nvpeu nvm na MCDO - JIomb;AHATEIHN YCNOBHA 32
ocoboxnaBane Ha APy:kecTBa, npuiaraum MCMO 3a mepsd et npuerd ot EC ma 23 10un
2010 (B cupia 3a roAHIHY (JMHAHCOBH IIGPHOAH, 3aNOUBAIIH Ha WM cnes | suyapu 2010);

¢ Msnenenus va MCDO 2 lnawyane na 6azania Ha axiun - TPYNOBA CIeSIKH 3a [/1allaHe HAa
fazaTa HA AKILK, YPEAHAHU ¢ HapudHn cpeletsa, npuetd ot EC Ha 23 Mapt 2010 (3 cua 3a
TOJHIIHN (PHHAHCOBH HEPHOIH, 3aMI0YBAINH Ha HAH crep | suyapu 2010);

PunaxcoBH oTUeTH KbM 31 mexenspt 2010 ronuna 19



43"' wo GRS ITETPOJITA3 EOOJ
FEAEXKH KbM OHHAHCOBHTE OTYETH
3a 2o0unama, npuragueania Ha 31 oexemepu 2010

2.2.1. Cwmaunoapmu u pasacHeHid, 6ACINU ¢ CUIA U HPUTIONCEHU HPE3 MEKYULHA OMMenen
ftepuod (npodoaxcenue)

o IMamenenns Ha MCC 39 Quuancosy wncmpysteni: Ipusnasane 4 oyensieane OTHOCHO
TO3HIMY, OTrOBapAIlH HA Kputepuuie ja ObAarT onpeaeIeHH KaTo TO3HIMH 34 XCIKHPaHE,
npueti oT EC na 15 Cenremspu 2009 (B cuna 3a roguinsn GUHAHCOBY TEPHOJH, 3a004BALIH
Ha unH cned 1 romm 2009);

* [avenenus Ha pepmna cramjapii M paszachenus Jllomobpenns Ha MCOO (2009)”,
IPOH3THYALIN OT FOAMIIHAA TIPoeKT 3a hopobpenus na MCDO, nybnukyeaH na 16 Anpun
2009, npuer ot EC na 23 Mapt 2010 (MC®O 2, MC®O 5, MCDO 8, MCC 1, MCC 7, MCC
17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9 u KPMC®O 16), ¢ e 0cHOBHO
OTCTpaHABaHe Ha NPOTHBOPEYHA H H3sCHABaHe Ha (pOPMYNHpOBKaTa, npuerd ot EC na 23
Mapt 2010 (B cuna 3a rofunK (JMHAHCOBH IIEPHONM, 3amoveaii Ha Hau cjien | Anyapu
2010);

°  KPMC®O 12 Konyecuonnu cnopasymenus 3a yeayau, npuet ot EC Ha 25 Mapr 2009 (8 cuna
38 FOJMIIHH (PHHAHCOBH NEPHO/H, 3an04Bay Ha Wi cief 30 mapt 2009);

o KPMC®DO 15 Cnopasysenus sa copoumencingo na wedguscuy tmom, npuer or EC ua 22
HOmu 2009 (8 cuna 3a roguuny (HAZHCOBH MEPHOH, 3aTIOUBAINM HA WM cied | aAHyapH
2010);

o KPMCOO 16 Xedorctipane na nenna ungecmuyua 6 yydcoecmpanna delinocm, npuer ot EC
va 4 H0an 2009 (B cuna 3a ropuunl (PHHAHCOBH MEpPHOAH, 3aOUBALH HA HIH cireld | 1oau
2009),

o KPMC®O 17 Pasnpedenenua na nenaptuni axmue Ha cofcmsentyunie, npuet or EC na 26
Hoenmppu 2009 (B cuna 3a roAHMINHM (PMHAHCOBH IEPHOAM, 3aOOMBAINH HA WAH cien |
Hoemepu 2009);

o KPMC®DO 18 lipexevpasue na axmusu om xuwenmu, upuer ot EC na 27 Hoensspu 2009 (B
CHJIA 38 TOMHIIHH (DHHAHCOBH MEPHOIH, 3aMOUBALLM Ha Wi el 1 Hoemspr 2009),

I]pnemaue"ro Ha TC3H H3MEHEeHHA Ha CBIHECTBYBAIUMTC CTAHIAPTH HE € AOBENO 10 IPOMCHH B
CHETOBOAHATA MONUTHEKA Ha ﬂpy}KGCTBOTD.

2.2.2, Cmanoapmu u pasacuenus, usoadenu om CMCC, koumo ece omie ne ca npunodicenu

Creonume MCOPO, uzmenennn na MCPO u pazacuenun ca npuemu om EC xou damama na
000DPAGAHE HA HACMOANUA (PUHAHCOB ONIEM, HO 6CE ONLE He CO 6He3TH 6 CHA:

o Mamerenus na MCC 24 Onogecmasane na cévpsann auiya — 01pOCTIBaHe HA W3UCKBAHHITA
33 OTIOBECTABAHE 38 ABPMEABHH NPEANPHATHS K PA3ACHABAHE HA ONPEMENeHHETO 32 CBBP3aH0
nutie, npherd ot EC na 19 H0nu 2010 (B cuna 3a rojuiuin (JMHAHCOBH TEPHO/IH, 3AII0UBALLH
Ha unu cnen 1 snyapu 2011);

o Mamenenus va MCC 32 Qunancosy uncimpysrenini: Hpedcmassane - oTunTade Ha eMUCHH Ha
npaea, mpuetd ot EC na 23 Jlexenmpu 2009 (B cHia 3a romuiuiH4 (JMHAHCOBHM [EPHOAH,
3ano4BaLy Ha Wi crent | Mespyapu 2010);

o Fmenenus va MC®OO 1 lpunazane 3a nopeu nom na MCOO - OrpanuuenH yenosus 3a
ocsobOKAaBate OT u3ucKBamMaTa Ha MC®O 7 za oropecraBade Ha cpaBHUTENHA
HHpOPMaLMA OT Jpy)KecTaTa, IPIIAraluy 3a nspsu nuT MCDO, npuern ot EC Ha 30 IOnu
2010 (8 cia sa rogHnHY GUHARCOBY NEPHOMM, 3aI0uBaIM Ha Witk ciex 1 H0mu 2010);

e Hsmenenus na KPMC®OO 14 MCC 19 - OrpaniueHHeTO HA aKTUB 10 Je(HHHPARH ONXOMIH,
MHHAMAIHA H3HCKBAHUA 3a (JMHaHCHUpaHe M TAXHOTO B3aHUMojcHcteue — Ipepmnamane na
MHHHMAJIHO H3MCKBaHE 3a (MHancupane, npuerd ot EC sa 19 IOma 2010 (B cuna 3a
TOJIMEIHIE ICPHUOH, 3aTT0OYBALIH Ha BAK cnen, 1 anyapu 2011 roguna);

DHnancorn oTHeTH KBM 31 mexemspu 2010 romna 20



43? GRS HETPOJITA3 EOOJ
BEJTEXKH KbM OHOAOCOBHTE OTYHETH
3a zodnnama, npurtioveatia na 31 oexexepu 2010

2.2.2. Cmanoapmu u pasacnenusn, uzdadenu om CMCC, Koumo ece ouje He ca APUIOdNCeHU
(npodviicenue)

o l3sMmeHeHHS Ha pasiHYHH cTaHuapTH # passcucuud JlopgoGpenns na MCDO (2010)”
NPOH3THYAIIH OT TOAHINHEL NPOeKT 3a oxodpenns na MCDO, nybnukysan na 6 Maii 2010
(MC®@O 1, MCQO 3, MCDO 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocuoBHO ¢ Hel
OTCTPAHABAHE HA NPOTHBOPeYHs M H3ACHABAHe Ha (opMyaupoBkata, npuery or EC ua 18
(despyapn 2011 (u3peHeHMATA ca NPHITOAHMH 3 FOAMHITHH (HHAHCOBH MEPHOJH, 3aTI0UBALH
Ha wiy cnex 1 tomu 2010 unu 1 Slnyapu 2011 B 3aBHCHMOCT OT CHOTBETHUS CTAHJAPT HIIH
PasacHCHHE ).

o KPMCOO (9 Hozacasane Ha QUHAHCO8H 3a0bAJNCEHUS 4Pe3 KARUMAROSH UHCHIPYMEHI,
npuer ot EC na 23 I0mu 2010 (B cuna 3a ropuuigy (PMHAHCOBH NEPHOAN 3aM0UBALIH HA HIIH
cren [romn 2010).

ﬂpy}KECTBOTO 5] 1‘136pa110 Ja He IIPHeMa TC3H CTaHHapTH, H3MCHEHHA H PAa3ACHeHHA NPeaH JaraTta Ha

‘ BAH3aHCTO HM B CyJia, I{py}KGCTBOTO OYdKBa I[IPHEMAHETO Ha Te3W CTaHdapTH, H3MCHCHHSA H
pasACHEHH a HE OKAXE ChIUIICCTROH E(!)BKT BBPRY CI)HH&HCOBI/IHT OTHEeT Ha ,[[py}i«:echO"ro B NIeprcIa
Ha OBPBOHAMANIHOTO HM pHaarate,

Cmanoapmu u pazacnenusn, uzondenn om CMCC, koumo gce onde re ca npuemu om EC

KKpm patata nHa opoOpsasaHe Ha HacTosmma (puHancoB orueT, MCODO, npuern or EC ne ce
pasmH4YanaT ChLIECTBEHO OT Te3d, npHeTH or CMCC, ¢ H3KIIOUCHHES HA CJCAHHTE CTAHAAPTH,
H3MEHEHHA Ha CBINECTBYBALIH CTAHJAPTH H PasfAcHeHHA, KOHTO Bee oule He ca onobpetn ot EC:

o  MCQO 9 Qunancosu uncmpyseniiy (B CHAA 33 FOAMIUHA NCPHOLH, 34lI0UBALIH HA HITH Cleq,
| suyapy 2013);

*  HMsmenenna Ha MCOO | Ipunazare 3a nwpeu wom wag MCPO - xunepundianis H
[IPeMaxBaHeTO Ha (JMKCHPAHH [JAaTH 38 APYIKECTRA, TpHIaraili 3a npsu o MCOO (B cuna
3a FOAHINHK NepHOAH, 3aNouBsati Ha unu cien | FOmm 201 1);

o snenenust Ha MCQO 7 Punancosn uncmpyyenni. Onosecmsicane — tpaHcepupaHe Ha
drHaHCOBH aKTHBH (B CHITA 38 TOJUIITHA NEPHOJH, 3ariouBaliy Ha mwin ciuex | ¥0mm 2011);

e Mamenenun Ha MCC 12 Janvyu gvpxy doxoda - OTCPOHCHH AAHBIM! Bb3CTAHOBHMOCT HA
aKTHBH (B CHNA 32 TOQHIIIHH EPHOIH, 3al0UBalIH Ha wiK cnep | Snyapu 2012);

I{py}KGCTBOTO Ouakea, Y€ DNPHEMaHETO Ha TO3M CTaHAapTH, H3IMEHCHHA HA CbLUISCTBYBAIHTE
CTaHIapT W pPassiCHCHMY HAMa JHa OKaXKe ChUISCTBEH e(beKT BBPXY (pHHaHCOBHH OTHET HA
ﬂpy}KeCTBOTO B HEPHOJa HA IIbPBOHAYAIIHOTC HM INpHAAraHe,

B cbloTo BpeMe, OTYHTAHETO HA Xe/DKHPAHETO OTHACALIO ce J0 nopTdetint oT (HHAHCOBH AKTHBY K
IacHBY, YUHHTO NPHHLMNH He ca npHeTH ot EC, e Bee ouje Heperysinpano.

Cniopen npeuenkara na J{py)KecTBoTo, MPHNAraHeTo Ha OTUMTAHE Ha XeHKHPAHETO 3a nopTdeiini ot
(unancopH axrtHBM H nacusd cermacHo MCC 39: Quwancosu uncmpymenmu: Hpusnasane
olfenasane, HAMA Jia OKaXe ChIUECTBEH eekT BLPXY (MHAHCOBISL OTYET, AKO CE TIPHIOKH KbhM
OTHETHATA JaTa.
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2.3, @OyHKIHOHANHA BAJYTA H BAJIYTA HA HPEICTABIHE EA GHHAHCOBHTE OTYETH

(DyHKUMOHANIHA BalyTa € BANyTaTa HA OCHOBHATA HKOHOMHYECKA CPEMa, B KONTO €AHO APYKCCTRO
()YHKIHOHHpA M B KOATO IJIABHO C€ T'€HEPHPAT M H3PAa3XO[BAT MAPHUHHTE CpPEACcTBA. T4 oTpasssa
OCHOBHHTE CHENIKH, ChOUTHA H YCI0BUSL, 3HAUUMH 38 DPeANpHATHETO.

JpyKecTBOTO BOJH CHETOBOACTBO H CHCTaBd (BHMHAHCOBHTE CH OTHETH B HAIIHOHANHATA BalyTa Ha
Peny6inka Bpnrapus — 6pirapeks ies, BE3IPHET OT HpyKecTBOTO KaTo (PyHKUHOHANHA BATYTA.

Hacrogumre (HHAHCOBH OTHETH ¢4 H3TOTBCHH B XH/ISAHK JieBa.
2.4.  YymxpecrpanHa BajgyTa

Crhenxure B 4ya(IeCTPAHHA BaNyTa Ce BIMCBAT ITBPBOHAYAJIHO KATO KBM CYMATa HA Uy:KICCTPpAHHATA
BaJIyTa Ce NpHJara LEHTPanHHAT Kype Ha benrapexka Haponna banka (BHB) keM farara Ha coenkara.
KypcoBuTe pasnuxl, BL3HHKBALLY OPH YpeXkaHe Ha BaJYTHATE TApHUHW [OIALUMH HIH HpH
OTHHUTAHETO Ha Te3H IAPHYHH [MO3MLUUH APH KYPCOBe, Pa3iIHYHH OT TO3H, M0 KOHTO MbPBOHAUANHO ca
OMIIH IIPH3HATY, CE& OTYNTAT B Neuandata HnM 3arybara 3a ChOTBETHHS TICPHON.

[MaprynnTe nosuuui B uy:knectpaHya panyta KoM 31 gekemepn 2010 1 2009 roauuu ca olcHEH B
HaCTOAIIUTE (DMHAHCOBH OTHETH MO 3aKMouMTenHHsS kKype Ha BHB. 3akmiounresHusr kype Ha
OBArapeKus JICB KBM HATCKUS JOJIap KbM Kpas Ha TeKYL{Hs i MPEIXOIHHSI OTHETEeH MePHO, & KAKTO
crensa:

31 nmexemepu 2010: 1 USD = 1.47276 nB.
31 nexemppu 2009: 1 USD = 1.36409 ns.
2.5,  Cueropoans HpeJo/IoKeHHsi H NPHOIHINTEIHH CUCTOROXHH OIEHKH

Ipunoxennero #a MCDO  nspcksa or PBKOBOACTBOTO Jla  HANpPaBM HAKOH CUETOBOAHM
HPEANOAKEHHA U NPHOJH3HTEAHN CUCTOBOAHH OLGHKH IIPH H3rOTBAHE Ha (JHHAHCOBHTE OTUETH, C
Hen onpeaeiiane CTOHHOCTTA HA HAKOH AKTHBH, IIACHBH, IIPUXOAH H Pa3xOodH. Te ce H3BBPIIBAT BBH3
OCHOBa Ha Haii-o0paTta npeneHka Ha PLKOBOLCTBOTO, Ga3HpaHa Ha HCTOPUYECKHS ONUT W aHAJIH3 Ha
BCHYKH (l)aKTOpH, OKa3Balllil BAHWAHHC TpPH AaICHHTC ofcTORTENCTEE KBM Aatata Ha H3TOTBAHE Ha
¢unancosuTe otueTH. JleficTBUTEnHNTE pe3ynTaTh OHXa MOIIR 14 Ce PA3JIHUABAT OT NPEACTABEHHTE B
HAcTOAWMTE (PHHAHCOBH OTIETH.

3. HeduHuuusa H OHeHKA HA eJIeMEHTHTE HA 0TYeTAa 34 PHIAECOBOTO CHCTOAHIE H 0TYeTA
33 BCe0OXBATHHH J0XO0/

3.1.  Wmorn, MAIIHHH H ChOPbIKeHHA

I’IMOTHTC, MaldHHHTCe H ChOPLIKCHHATA CC NPH3HABAT KaTo OBEPBOHAYANHO CC QUCHABAT {10 LCHA Ha
npy/oduBate, KOATO BK/IIOHUBA MOKYIIHATA LigHA, MHTA M HEBB3CTAHOBMMU HAHLUHM, KAKTO H BCHUKH
NPCKH pasxoin 3a NpHBCKAAHETO Hd aKTHBR B pa6OTHO ChCTOSHHC 1 Ha MACTOTO 3a nipeasuacHaTa MY
or PekopopcrBoro ynorpeba. Cnep NbpBOHA4ANHOTO WM TIPU3HABAHE MMOTHMTE, MALIMHHTE,
CHLOPBIKCHHATA €€ OTYHTAT MO LEHAa Ha npuaoOHBaHe HaMaleHa ¢ pasMepa Ha HaydcieHaTa
AMOPTU3ALMA H eBEeHTYAIHH 3aryOH 0T o0e3lieHKkH (Bix crino Oeneia 3.2).
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3.1.  MmoTH, MAHINAH H CHOPLKCHUA (MPOAbIKEHHE)

Korato B HMOTHTE, MALIHHHTS Y CHOPLIKCHHATA C€ CHADLPNKAT CHIUCCTEEHH KOMIOHCHTH ¢ PasjivuHa
NPOABIGKHTEITHOCT Ha MMOJE3CH MUBOT, TC3H KOMIIOHEHTH Ce OTHHTAT KaTo CaMOCTOATCIHHT aKTHBEH,

Ilocnenpamy pasxofd, BKIIFOYHTEIHO H3BLPLIIEHH 34 3aMAHA HA KOMIIOHEHT OT axkTHBa, C¢
KanNMTAJM3HPAT B CTOHHOCTTA HAa aKTHBA, CAMO aKO OTroBapsiT Ha KPUTEPHUTE 34 NPH3HABAHE Ha
HMOTH, MALIHHH H ChOpPBXKeHH:A. IpeHocHAaTa CTOHHOCT Ha 3aMEHEHHTES KOMIIOHEHTH C€ OTIHCBA OT
CTOHHOCTTA Ha aKTHBA B CLOTBETCTBHE ¢ H3HcKBaHuATa HA MCC 16 Harom, meanunit 1 coopbocens.
Benyxu apyry ociie/iBaliy pasxo/ii ce NPH3HABAT TEKYIIO B TOAHHATA, 1PE3 KOATO ¢a HANpaBeHH.

AMOPTH3AIMHITE Ce HAUHCIAABAT Ha 0a3a Ha ONpPEeNECHHs II0JIe3eH JKHBOT KaTO MOCHeAOBATE/IHO Ce
npunara JHHEHHUAT MeTo/l. AMOPTH3aLMATa e OTpassABa B NeuyanbaTa MIE 3arybarta 3a TeKyliws
TepHo ], OCBEH B CAYUAUTE, KOIATO Ce [IPH3HABRA B CTOHHOCTTA HA APYT 8KTHE.

KBM kpas Ha BcekM OTHeTeH nepuos PrKoBogcTBOTO Ha JpyKECTEOTO MpaBK Tperies Ha HOJE3HHs
JKMBOT H METOJa Ha aMOPTH3aLMs Ha HMMOTHIC, MAIHHHTE, CHLOPBLKEHMATA H HEeMATEPHAJIHHTE
aKTHBH. B cnyuaif, 4e ce YCTaHOBM, Y€ ChIUECTBYBAT PasiM4Ug MEKIY OUAKBAHHATA K MPERHILHUTE
1pHOIHINTENHH OHEHKH, C€ OpaBAT npomeHH B choTrercTBie ¢ MCC 8 Cwemogoonu nonumixa,
RPOMEH 8 CUeNIOBO0HINIE IPUDAUZWINENHY OYEHKH 1 2PelKil.

Onpenenemim MNOJIC3CH JKHBOT Ha dKTHBHTE €, KaKTO crepa:

IMonesen mupor 2010 roguua 2009 rogrna
AJIMHHHCTPATHBHE ¥ ThPTOBCKH Crpaau 25 - 80 roausn 25 - 80 rogunn
Marsnn, chopmKeHns H 000pyABaHe 2-25 rogutu 2-25 rogunn
O obzapexpane 4-6 roauHH 4-6 rogHHH

Haunecnspanero na aMopTH3alMATa 3aM04Ba OT HAYAAOTO HA Mecella, CISHBALLL Mecela, B KoliTo
AKTHBDLT ¢ HAIMYCH 3a ynoTpeda H ce npekpaTasa Ha MO-PAHHATA OT JATATA Ha KIACH(HLMPAHETO My
KaTo Appxan sa upogaxba b cvorserctBue ¢ MCDO 5 Jiwazocpouny axmusy, Ovpacany 3
npodaicha i npeycinanogerit JeliHoCH WK NaTATa Ha OTITHCBAHETO My.

He ce uwaunciapar aMOpTH3aHH Ha 36MHTE, aKTHBHTE B NPOUSC HA H3IPAKAAHE H HAOBIHO
AMOPTUIHPAHKTSC AKTHBH.

3.2 Ofe3nmeska HA EMOTH, MAIIHHH H CHOPB/KEHIA

KLa Kkpas Ha Beeku oTdeTeH Iepuoj PeKoBOACTBOTO HA JPY)KECTBOTO NpaBH NpeleHKa Jaliy
CBINECTBYBAT HHJMKALMHM 3a o0e3lelka Ha UMOTHTE, MAUIHMHHTE H ChopLkenuara, B cnyuaii, ve ce
YCTAHOBH, Y€ TaKHBA MHJMKALMH CPBLUECTBYBAT, €€ HBrOTBA NpHOMM3ATENHA OLEHKa Ha
Bb3CTAHOBHMATA CTOHHOCT HA CBLOTBETHHA akTHB. Korato He € BLIMOKHO Ja €€ H3MHCIH
BB3CTAHOBUMATA CTOHHOCT Ha OTACIHHHS aKTHB, JPy)KECTBOTO ONpeles BB3CTAHOBHMATA CTOHHOCT
Ha efIMHHIIATA, TCHePHPALA HAPHYHY HOTOUH, KbM KOATO AKTHEET HPHHAIIENH,

Bracranonmmata CTOAHOCT € HO-BHCOKATA CyMa OT CTIPAaBETHBATA CTOMHOCT, HAMAJIEHA © PA3XOMUTE
no mpofakba Ha Ja/eH akTus i crofiHocTTa My B ynotpeba. Koraro Be3cTaHoBHMaTa cTOiHOCT Ha
maseH akTHB (MIH Ha OOCKT reHEpHpall MapHYHM MOCTBIMICHHA} € HO-HHCKZ OT NPEHOCHATa My
CTOIHOCT, TIOCNEIHATA CC HaMaJisABa JI0 pasMepa Ha BBICTAHOBMMara c¢roiiHoct. 3arybata or
oDe3lieHKka ce NPH3HABa BejHAra Karo pasxoJ B nevanbara Wik 3arybata, OCBEH dKO AKTHEBT Ce
OTYMTA 1I0 TpeolieHeHa cToliHocT. B To3m cnyuail saryGata or obesuetka ce OTpassiBa KaTo
HaMalICHHE Ha ITPCOUSHDBHHHA PCIEPR,
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3.2 Oo0e3nenka HA HMOTH, MAIHHH H ChOPhKEHHN (HPOILIIKEHHE)

B cnyuali Ha BB3CTaHOBABaHe Ha 3arybaTa oT ofe3leHKa, NPEHOCHATA CTOMHOCT Ha akTHBa {MiH HA
obexTta, reHepupant MapHYHH NOCTLOJICHHMA) CE YBENHYABA [0 MPOMEHEHATA MYy BBL3CTAHOBHMMA
crofiroct. Toea yBennuenne He MOXE Ha HOBSHAE A0 IPEHOCHA CTOMHOCT MO-BHCOKA OT NPEHOCHATA
cToifiHocT, kosTo OM OHNa omperesicHa UPH [ONOKeHHe, Ye B MPEAXOIHH TepHoAH He ¢ 6una
npusnasana saryba ot obesueHKa 3a AajicHts akThe. BpicTaHoBaBaHETO HA 3aryda oT ofe3reHKa ce
NpysHasa BefHara Karo npuxoa B medanbarta viu sarybata.

3.3 MartepHa/IHI 3amacH

MaTtepHaianuTe 3amacH ca TNIPEJICTABCHH 110 NIO-HHCKATA OT IIeHaTa HA NMpWjoOuBane M HETHATa UM
peanusyema cTofinoct. HeHara Ha npuaoOHBaHe BIJIIOUBA TIOKYTIHATA 1ICHA, TPAHCIIOPTHHTE Pa3Xo/H,
MHTHHYECKHTE TAKCH, AKIH3a H Apyrd nogobHu, HerHata peannzyena cTolHOCT € npeanonaraenara
IpOAQKHA 1leHa, HaMajieHa ¢ NpUONU3HTEIHHTE pasXofd, HEOOXOMHMM 3& 3aBLplUBaHe Ha
[POH3BOACTBEHHS LIMKBI H TE3H, HEOOXO/MMHU 3a OCBLIECTBABAHE Ha NpojaxdaTa,

HpI/E TAXHOTO HOT}]G6J’[GHM6, MaTepHaJTHHTC 3allacH ce OLICHABAT N0 METOA4 Ha CPESAHO HpeTeriieHara
HEHd.

3.4, @OUHAHCOBH HHCTPYMEHTH

OHHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOHTO TIOPas/Ia ¢HOBPEMEHHO KAKTO (DHHAHCOB AKTHB B
eHO TIPEAHPHATHE, Taka H (PMHAHCOB MACHB HIIM MHCTPYMEHT Ha cOGCTBEHHS KallWTan B Apyro
npepHITHE,

DHHAHCOBUTE aKTHBH W IIACHBHU CE [IPH3HABAT B OTHUETA 38 (JUHAHCOBOTO CHCTOAHME, KOTATO M CAMO
KOrato  JIpy»KeCTBOTO cTaHe CTpaHa MO JOTOBOPHHTE YCJIOBHS Ha HHCTpymedTa. (DHHAHCOBHTE
aKTHBH C¢ OTIMCBAT OT OTYETa 3a (PMHAHCOBOTO CBLCTOAHUE, CIEJ KATO AOTOBOPHHTE Npapa 34
IONyHaBAHETO HA MAPHYHH HOTOLH C& H3TCKNIH HIH aKTHBUTE Ca IIPeXBLPNCHH M TPAHCHEPHLT HM
OTTOBApPs HA HM3HCKBAHIATA 3a OTIHCBAHE, CBMIACHC H3uckBapHaTa Ha MCC 39 @unancosu
UHCIMPYMEHDNL  NpusHdedde U OleHABHE. ODHHAHCOBMTE NACHBH €€ OTIHCBAT OT OT4eTa 34
(PHHAHCOBOTO CHCTOAHME, KOTATO H CAMO KOTATO CA HOIACCHH — T.€. 3a/IBb/DKEHIETO, ONPEUC/ICHO B
OOTOBOPA € OTTAJIHAND, aHYITHPAHO UIH CPOKBT MY € H3TSK®DJL.

Ilpi nepBoOHAYATHOTO UM MpH3HABAHE (PHHAHCOBHTE aKTHBH ([IACHBH) CC OLEHSBAT [0 CIIPaBeyIHBa
CTOHHOCT W BCHYUKM Pa3XOau MO CAENKaTa, B PE3yJIrarT Ha KOSNTO Bb3HHKBAT (PHHAHCOBMTE AKTHBH
(macHsm), ¢ M3KIOUCHHE HA (HHAHCOBHTS AaKTHBH (IACHBH), OTYUTAHH 10 CHIPABE/UIHBA CTONHOCT B
neuandarta WM 3arydara.

3a HenuTe Ha MOCIEABALIOTO OLEHABAHE, B CHOTRETCTBHE ¢ HM3uckBanmaTa Ha MCC 39 Dunancosi
UHCHIpYAMeRmY: Hpuspasane 4 oyensisane, JpyxecTBoro Kiacu(HLUHpa (HHAHCOBHTE AKTHBH M
MacHBH B CJCJHUTE KATCIOPHH: NIPEAOCTABEHH KPEJAMTH M B3eMaHHd, a (DUHAHCOBU IaCHBM HO
aMOPTH3HPaHA CTOHHOCT, Jpy)KecTBOTO He IpHNaTa TasH KiIacH(HKallHa Ha aKTHBHTE M DACHBUTE 3a
LeJTHTe Ha TPEJICTaBAHETO UM B OT4YeTa 38 (PHHAHCOBOTO CLeTOsHHE. MH(pOpMAaIus 3a ChOTBETHHTE
KaTeropuy (GHHAHCOBH MHCTPYMEHTH € BKIIoYeHa B Henexka 20.
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3.4.1, [lpedocmadenu kpedumu 1 e3eMania

Hpe}lOCTaBeHHTC KpeaHuTH M B3CMAaHHATA Ca HCUCPHBATHBHH (1)I{HaHCOBH dKTHBH C ([JHKCHPHHI/I HITH
OlpeacIkiMKl  CPOKOBE 34 YpeKAaHe, KOHTO HE €€ KOTHpaT Ha aKTHBCH nasap. B oruera 3a
(.DHHEIHCOBOTO ChCTOAHHE Ha ,[[py}KeCTBOTO AKTHBHTE OT Ta3H KaTeropHfa Ca NpelcTaBeHH KaTo
B3CMAaHMA 10 JINXBCHH 24SMH, ThbPIOBCKH W APYrH B3ICMaHKWA H DapHYHH CPeACTRa.

Baewanusa no 1uxeeH 3aemi, MBP2OBCKH I 0])_}’211 B3EMAHUA

Cren NepROHAYANHOTC HM MPU3HABAHE THPIOBCKHTE BIGMAHHA H B3SMAaHHATA MO JIWXBEHU 3aCMH Ce
OLIEHABAT MO aMOPTH3HpaHa cTOHHOCT, H3UHCIeHA HA Da3a MeTO/Ia Ha eDeKTHRHIN JTHXBEH [IPOLICHT,
M HaMaJeHA ¢ eBeHTyanHaTa 3aryba oT obesnenka. KpaTkocpoyHHTe B3eMaHHA He CE aMOPTH3HpAT.
3arybara or ofe3leHKa ce HAuUMCNARA B ciaydall, de CBIECTBYBAT O0EKTHBHM JIOKA3ATENCTRR KATO
HATPUMED 3HAUNTENHN (PMHAHCOBH 33TPYAHCHHS HA ANLAKHUKA, BEPOATHOCT JUTHKHHKET Ja H3MajiHe
B JIHKBHALHA 1 JAPYTH.

Hapuunu cpedemea

llaprunute cpeacTBa 3a LENINTE HAa CBCTABAHETO HA OTHETA 33 MAPHYHHTE TIOTOHH ca MAPHUHHTE
cpencrBa B Opofl # no GaHKOBH CMETKH, ¢ H3KJIO4YeHHMe Ha ONMOKHpaHHTe NMAapPHYHH CPeAcTBa, No
OTHOWICHHE, HAa KOHTO JPy:KeCTBOTO HAMA NpaBa 3a NOM3BaHe W pasznopexzaane. [lapute #a mET
OPENCTABIABAT NAPHYHH CPEACTBA, HHKACHPAHH OT TBProBCKHTE O0EKTH KBM KPag Ha OTHMETHMI
[IEPHOS, HO PEaiHO HOCTHIBAIIM 110 CMETKH Ha [ApyKeCcTBOTO B HAYAROTO HA CIEABALLHA OTYETeH
MEePHO/.

3.4.2. Dunancoeu nacusu 0o AMOPIRUINPAHA CHIOHHOCH

Cresl DBPBOHAYANHOTO MM IIpU3HaBade JIPy;KECTBOTO ONEHABA BCHYKM (DHHAHCOBM NACHBH TIO
aMOPTHIHPaHa CTOMHOCT ¢ M3KJIIOUYCHHC HA! (l)HHElHCOBHTB NacCkBH, OTUYMTaAHN IO chHOpapeAdliiiBa
crofinocr B neuandara win 3arydara; (QMHARHCOBUTE HACHBH, BB3HHKHANM, KOTATO NPEXBLPASHETO HA
aKTHB He OTroBap:l Ha YCIOBMATA 33 OTIUCRAHE; JOFOBOPH 3a (PHHAHCOBA rapaHius, AHCKHMEHTH 32
NpeiocTaBAHe HA KPEAHT ¢ JIMXBEH NPOLEHT, NO-HUCHK OT masapHui. B orTuera 3a (MHAHCOBOTO
CHECTOAHHUE HA ,[[py)}(eCTBOTO TE3HM NacUBH Ca NPCACTABCHI K&TO TLProBCKM H APYTrH 3aJbJDKCHHA H
3aABNHEHHAA IO NUXBEHHW 3aCGMH,

Twpeoscru u dpyau 3a0vaxncenn

Tvprosekure M Opyrd 3aQbDKEHHSA BB3HHKBAT B PE3y/iTar HAa DOJUYYCHH CTOKHM HIIH YCIYTH.
KpaTkocpouHHTe 38 IbKEHHS HE Ce aMOPTH3MPAT,

Saoviasicernun no uUxXeeHU 30eMH

JIMXBEHHTE 3aeMM CE NPH3HABAT IBPBOHAYAIHO 1O CNIPABEJUIHBA LeHa, (OPMHPaHA OT MONYUSHUTE
MapHYHH NOCTHIVICHHs, HAMaICHY ¢ IPUCBHILATE pasxoiu no chenxara, Ciel mBPBOHAYATIHOTO HM
NPH3HABAHE, IMXBEHHTE 3a€MH CC OLUCHABAT IO aMOPTH3HPaHa CTOHHOCT, KaTO BCAKA PAas/iMKa MEKAY
N'BPBOHAYANHATA CTOMHOCT 1 CTOMHOCTTA Ha Nafexk ce oTuMTa B nevanbaTa ik 3aryfata 3a Hepuoga
Ha ION3BaHe Ha 3aema Ha 0a3a MeroAa Ha e(eKTHBHHA JHXBEH NpoueHT. [loayueHuTe JIMXBEHH
3aEMH, NpPH BB3HHKBAHETO HA KOMTO HE ¢a H3BBLPLIGHH Pa3XQQH CBBP3aHH CHC CJeiKara, He ce
asoprisupat. [lo cwimus HauuH ce Tpertupar nojydeHnTe OAHKOBH OBBPAPadTH, MPH KOHTO
[ONYYATE/IAT MMA MPABO MHOTOKPATHO /I YCBOSBA HIIH [I0TAcsABa 3aeMa B PAMKHTE Ha TIPeABapHTENHO
JOTOBOPEHUS JTHMUT. '
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3.4.2. Q@unancosu nacugy nO AMOPMUINPANA ciolinocnt (npodvidicere)

DruagcoBuTe pasxodH, B TOBa YHCIIO M JIHPCKTHHTS pasxoay 0o NPUBAHYAHETO Ha 3acMa, ce
[IPH3HaBaT Ha fazara Ha METOMa Hi e(.l)eKTHBHHH JUXBEH TIPOIEHT, € H3KJIOUCHHC HAa
TPaH3aKHHOHHUTE Pa3xoiu 1o OaHKOBH OBBPAPAdTH, KOHTO ce NpH3HABAT B euanbaTa unu sarybata
Ha nnHeliHa §aza 3a 1epuofa, 3a Koiito e norosopen oBnpapad LT,

MeToabT Ha e(heKTHBHHA JTHXBEH NIPOLICHT € METO/ 33 H34HCICHHE HA AMOPTH3HPAHATZ CTOHHOCT Ha
eNiH (DUHAHCOB AKTHB HIH MAcHB M 32 PAsnpejc/elue HA NPUXOAA OT WM PasXxoja 3a AMXBH Tpe3
CBOTBETHHA NepHOA. EQeKTHBHHAT MHXBEH NPOUEHT € TO3H, IPH KOHTO ce JHCKOHTHPAT OUAKBAHHTE
OBAeH NapHuHH TNAMAHAS WM TOCTRIVICHUS 10 BPEME HA JKHBOTA Ha (HHAHCOBHSI HHCTPYMEHT,
MITH APK OTIPEJESICHH CILy4aH 3a I0-KPaThK IepHO, Kb HETHATA TIPEHOCHA CTOMHOCT HA (JMHAHCOBHA
akruB Wikl nacks. IIpu usuucieHHeTo Ha eEKTHBHUA AMXBEH MPOLEHT JIPY)KeCTBOTO MpellcHABa
NapUYHUTE MOTOLM, KATO B3EMa NPEABHI BCHUKH JOTOBOPHH YCIOBHA Ha (HHAHCOBHA HHCTPYMEHT,
Ho 0e3 Ja BKIIOUBA MoTeHUWANHU Objelitn Kpeautan 3ary0u ot obesuenka. M3uucieHHeTo BKIIOYBA
TAKCH, TPAH3AKIHOHHH PasXo/H, IPeMHH WK OTCThIKH, IATCHN WK NOJIyYeHH MeXAY CTPAHHTE Ha
JIOFOBOPA, KOWTO Ca& HEPA3/EeNTHA JAcT OT ¢OKTHBHUS JIHXBEH [IPOLICHT.,

JIuxBeHHTe 3aeMH CE KJIE%CH(])HL[H]J&T KaTo TeKyUiH, KOraro CJichBa na 61:,[[3T Ypedend B paMKHTS Ha
ABaHaCCCT MeceHa OT Kpad Ha OTHCTHHA [Iepro,

3.4.3.  Ocuogern xanumai

OcHopnuaT kanuran Ha JIpyKecTBOTO e MpejcTaBeH N0 HCTOpHbecka IleHA B JigHa Ha
PETHCTPHPAHETO MY.

3.5,  TEpuxoan u pa3xoau 3a ObAeL(s HePHOLH

Kato npuxoau 1 pasxoay 3a ObeliH MepHOAM B OTUETA 3a (PHHAHCOBOTO CHCTOSHHE CA TIPE/ICTABCHH
NPHXOOH H Pa3XOIH, KOUTO ca NPE/INIATeHH Mpe3 HACTOALLNA, HO ¢e OTHACAT A0 CNIEBAI OTUSTHH
NepHOAH.

3.6, JaHbR BLPXY Joxoaa
JaHBKBT BBPXY JOXOJA BKIIHOYBA TEKYIIHA JaHBK BLPXY Ne4ai0aTa U OTCPOYEHHTE JTaHbIH,

Tekywuar ganbk ce onpejenst B3 0OCHOBa Ha oOsaraepara (HaHbuHa) neuanba 3a NepHOia KaTo ce
npunara e(eKTHBHATA JaHBYHA CTAaBKA CBIVIACHO MAHBYHOTO 3aKOHOIATEJICTBO KBM JaTata Ha
(hunancosure otueTH. OTCPOUEHHTE NAHBIH €A CYMUTE HAa ABDKUMHTE (BBHICTAHOBHMH) AaHbLM
BBPXy nedanbarta 3a 6bASIIM EPHOH 1O OTHOLICHME HA ofnaraemuTe (NPUCIAAANE CE) BPEMEHHH
pazmuku. BpesmeHHHTE pa3snukd ca PasIHKHTE MENKAY NPEHOCHATa CTOMHOCT Ha eAWH aKTHB HIH
[IaCHB M HEroBata JaHbYHA OCHOBA. OTCPOUCHHTE JaHBUM BBLPXY neuanbata ce H3UMCIABAT 4pes
npunaraHeTo Ha GanmaHcoBHA macwBeH Merod. OTcpodeHHte JaHbUHH MACHBH Ce H3UMCIABAT 3a
BCHUKH obnaraeMi BPEMEHHH PasiMKH, JOKATO OTCPOUYEHUTE AaHbUYHU AKTHBH 34 TIPHCHANALINTE ce
BPEMEHHH Pas/iHKH Ce NPH3HABAT, CaMO aKO MMa BEPOSATHOCT 33 TAXHOTO OGPATHO [POsARICHAE H aKO
JpyxecTrOTO 1lle € B CLCTOMHHE B OBJIEINe /la FeHepupa JOCTAThYHO neuanfa, OT KOATO T€ Aa MOTaT
Ja ObIar npucnagHaTH.

DuHaHCOBH OTYeTH kb 31 gexemepu 2010 romina 26



b= ons HETPOJITA3 EOOJ

BEJEXXKH KbM OHHAHCOBHTE OTYETH
3 zo0unama, npurtioveama na 31 dexemapu 2010

3.6. JaHbk BBLpXY Aoxoaa (HpojBinKenie)

OtcpodeHNTe JaHDBYHHY aKTHBH H MACHBH €& H3YHCIABAT KaTo ce NPUIAra npeanoiaraeMara JanbyHa
CTaBKa 3a [EPHOAA, B KOHTO Te Lue c& PeasiM3MpaT WIIH MOracsT, CHINIACHO HH(OPMalHATA, ¢ KOATO
HApyKeCTBOTO pasmonara KbM MOMEHTa HA ChCTaBAHe HA (JMHAHCOBUTE OTHETH. OTCPOUCHUTE RAHDBIH
c¢ NPH3HABAT B Ieyaabata MM 3arybara, OCBEH B CIY4auTe, KOTATO BB3HHKBAT BHB BPL3KA OlepaLsa
WK ¢bOUTHE, KOETO € HPH3HATO, B ChLIMA WIH IPYr NEPHON, H3BEH Neuantata wiM 3arybara B apyr
BceoOXBATEH HOXOH WM JUPEKTHO B coOCTBeH KanuTam. B To3M chyuail M OTCPOUSHMAT JlaibK ce
IOCOYBA AHPEKTHO 3& CMETKA Ha APYr BeceoOXBATEH AOXOMN HITH cOOCTBEH KamuTan, 6e3 jla HaMupa
- oTpakenue B nevanbara win 3arybara.

OTC[)O‘-IOHHTG HaHLYHHW AKTHBH H MMaCHBH Ce l'[pe,[lCT&BﬂT HETHO, aKO NnoaJyexaT Ha ¢HHCH pemmi Ha
obnarane,

CermacHo pefiersamoro 3a 2010 # 2009 rogMHA JAaHBUHO 33KOHOJATEACTBO, JAHBYHATA CTABKa,
KOATO ce TpHIara NpH W3UHC/ABAHE HA JAHBIHHTE 3albibkeHus Ha MHpyxecteoto e [0%. Ilpu
H3YHCIEHHETO Ha OTCPOYEHHTE JaHDBUHM axTHBA H nacHBH kbM 31 nexenepu 2010 u 2009 roguna e
H3MON3BaHa AaHbyUHa cTarka 10%.

3.7. Ilpuzuasasme HA IPHXOAH H Pa3sxXoaH
3.7.1.  Ipuxoou om npodaxca Ha cMoKH, YCay2u u opyzu npuxoou

Hpnxomﬂe H PpasxoQHuTe C¢ Ha4YHCIABaT B MOMEHTa Ha TAXHOTO BBL3HMKBAHC, HE3aBUCHMO OT
MOMCHTA Ha HAPHYHHUTE TIOCTBLINICHHA K IJIALTaHHL. OTunTaHETO WM C¢ U3BLPIEBA TIPH CHA3BAHE Ha
H3HCKBAHETO 34 IIpHYKHHHA H CTOHHOCTHa BI¥B3Ka MEXAY TAX,

IIpuxogute ce OUEHABAT HO CHpaBed/IMBaTA CTOHHOCT Ha TIONYUYCHOTO MM NOMICKALIOTO Ha
NoJIy4aBaHe Bb3HArpaXKACHHS, HAMANICHO ChC CYMaTa HA BCHUKH NPS/IOCTABSHH OTCTHIKH H BIVTIOUYBAT
OpyTHUTE HOTOLH OT MKOHOMMYECKH MOJN3H TOMYHEHH OT M JLUKWMH Ha IIpyxecrsoro. Cymure,
¢hOPaHy OT HMETO HA TPETH CTPaHH, KATO AAHBIM BBPXY MPOAaKOHTE, KAKLBIO ¢ LAHBKDT BLPXY
JobapeHara CTOHHOCT, ce H3KnouBaT oT mpuxoaute. Ilpuxomute or npopaxGu Ha ropupa ce
HPEACTABAT OPYTHO C BJDKHMIT aKLH3, KOJTO ce CUHTA 3a He/eTUMa YacT OT LEHATA Ha CTOKaTa.

Hpuxonure ot npoaakda Ha CTOKM M TPOLYKIHSA ce IPH3HABAT, KOATO!

° 3HAYWTCAHMIC PHUCKOBE M IION3H OT COOCTBEHOCTTA BBPXY CTOKMTC MM MPOAYKLHATA ca
NPexBLPICHA Ha KyILyBa4a;

* J[Ipy:KECTBOTO HE € 3anmasHio MpoAbMKABANIO YUACTHE M e(DEKTHBEH KOHTPON BBPXY
YIPABICHEETO Ha IPOAAJNSHHTE CTOKH (TTPOIYKITHIA),

*  BeposTHO ¢ B Pe3yNTaT Ha cAenkara JpyKecTBOTO Ma MOMYUH HKOHOMMYCCKE HITOH,

o [Ipuxonure U pasxonuTe NPAKO CBBP3AHH CHC C/IGNKATA MOFAT Na ObOaT HALEIKIHO OLEHEHH.

Koraro pesyatarstT OT CHIENKATa 3a INPEJOCTABAHE Ha YCIyTa MOXKe Jla ObAe HamesaHo OLEHEH,
MPHXOBT CE TIPHU3HABA B 3ABHCHMOCT OT €Tala Ha 3aBbPLICHOCT Ha CENIKATA KhM KPad HA OTYETHHS
nepHo/. B ciydaute, KOFaTo Pe3ysTaThT He Moxke Ja O6bae HagexaHO OLeHEH, IPUXOALT Ce IIPH3HABA
cano JIOTONKOBA, JIOKONIKOTO HAaNpaBeHUTE PasXo/iH Ca Bb3CTAHOBHMH,

teuan6aTa (zary6ata) ot npojax0ara Ha HMOTH, MALIHHH, CLOPBKEHHA H MATEPHANIN €€ IPEICTaBs
KaTo APYFH NPHXOAH (pasxonn).
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