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['omunien noknaja 3a 1eMHOCTTA

,bbarapcku nouu” EAJl e eqHOIMYHO aKIIMOHEPHO APYKECTBO C M3IUIO Ibp:KaBHA
coocTtBeHocT. [IpaBaTta Ha cOOCTBEHOCT Ha JIbprKaBaTa ce yHpakHABaT oT MUHHCTBpa Ha
TPaHCHOPTa, HMH(POPMAIMOHHUTE TEXHOJOTHH W ChoOmeHuaTra. To € Cb3AaZeHO C
Paznopexnane Ne 124 na MC ot 11.12.1992 r., kato enHonuyHo JpyxKecTBO ¢ orpaHrMYeHa
OTTOBOPHOCT M € Mpeodpa3yBaHO KAaTO €AHOJIMYHO aKIHOHEpHO JpyxecTBo cbe 3amoBen Ne
PJ1-09-93/ 31.03.1997r. na IIpencenarens Ha KomuTeTa 1o momm 1 1aaeKochoOmeHu s.

CeriacHo cpaeOHara peructpauus Ha JlpyxecTBOTO, MpeaMEThT Ha JEHHOCT Ha
,beiarapcku momu”’ EAJl BkiIouBa: wu3rpaxaaHe, H3MON3BaHE U TMOJIAbpKAHE Ha
HallMOHAJIHATA MOILEHCKA MpeXa; NMPEeJ0CTaBsIHE Ha BbTPELIHU U MEXYHAPOJIHU MOLUICHCKU
yCIyTy; MApUYHO-TIPEBOIHA U pa3IuIalaTeNIHa AeHHOCT; OTIIeYaTBaHEe U Pa3MpOCTPAHECHUE Ha
MOILIEHCKU MapKH U JIOKYMEHTAJIHU KHHUIU I0J] KOHTpPOJ; OTIIEYaTBAaHE HA LIEHHU KHMKa
CbOOpa3HO JIMIIEH3 IMOJIydeH OT MHHHCTEPCTBOTO Ha ()MHAHCHUTE;, pPa3MpOCTpPaHEHHUE Ha
MEYaTHU W3/aHUSA; UH(MOPMALMOHHU YCIYTd; IPEICTAaBUTEICTBO U IOCPEAHMYECTBO HaA
ObNTapcKd U YYXKICCTpPAaHHU JUIA; TBHPTOBCKA, MApKETUHIOBA, WH)KEHEPUHIOBA H
IIPOM3BOJICTBEHA JEIHHOCT 3a MOIIEHCKUTE ChOOIEH!US; OOMSHA Ha BaJlyTa, Ipyrd JeHHOCTH,
He 3a0paHeHU ChC 3aKOH.

Ot 2005 r. ,,bearapcku nomm” EAJ] mputexaBa U pa3pelieHue 3a U3BbPIIBAHE Ha
neiHoct karo MuTHHYecku areHT (Ne 402-1 ot 25.04.2005 r. or MuHucTepcTBO Ha
¢unancute — Arenuus ,,MutHunn”). Hannunero Ha ToBa paspelieHre JaBa Bb3MOKHOCT Ha
JIpy’)K€CTBOTO 4Ype3 CBOM CIY)KUTEIH B OINPEACICHU IOUICHCKM CTaHLIUU Ja W3BbpIIBA
MOCOYeHaTa JEMHOCT KaKTO 3a CBOM HYXIM, Taka U Ja MPEAOCTaBs YCIyTHd MO MUTHUYECKO
areHTCTBO Ha TPETH JIUIIA.

Ot wmeceny HoemBpu 2006 r. ,bearapcku momm” EAJ] e omeparop Ha HazeMHa
JEHOCT 3a M3BBpIIBaHEe U 00paboTka Ha ToBapu u momia (JIumens Ne 33/13.11.2006 r.,
m3naneH or MunuctepctBo Ha Tpancnoptra — ['J[ , I’ BA” Codwus). C momydaBanero Ha
nuneH3a ,,bearapcku noum” EAJ] Moke 1a M3BBpIIBA Ta3u JIEHHOCT, KAaKTO U Jia CKII0YBA
JIOTOBOPH 32 Ha3€MHO 00CTy»BaHE Ha TOBApH U MOLIA U C TPETHU JIMIIA.

Ha 01.06.2010 r. ,bearapcku nomu” EAJ] momyuu cratyr Ha IIpaHOmpaBeH
KoHTpoabop (Perynupan arenr). ,,bearapcku nomm” EAJl ¢ ob6ekT ,,bbarapcku pazmeHHO-
COPTUPOBBYEH IIEHTHP,, € BIUCAH B €IUHHATa oOlIoeBporeiicka 6a3za JaHHM Ha (UPMUTE,
o100peHn Aa paboTAT ¢ BB3AYIIHM TOBAPH U IMOIAa KaTO MBIHOMNpPABEH KOHTPOJILOP MO
Homep BG/RA/00008-01/0414. JIuuenssT e BamuaeH ao mecer anpui 2014 r. To3u craryr
JlaBa BB3MOXKHOCT Ha ,.bearapcku monm” EAJ[ nga u3BbpHIBa peHTIeHOBA MPOBEpPKA HA
BBTpEIIHA M H3XOJIla MEXAyHapoJHa IOIa MU TOBAPH HA ONEPAaTOpPH Ha YHHMBEpcalHa U
HEYHUBEpPCAIHU (KypHEpPCKH) MOILIEHCKU YCIyrd W Ja JlaBa rapaHius 4pe3 redyaTa CH, 4ye
IIpOBEpEHATA IOI1A € CTEPUIIHA.

CeriracHo m3aaneHa naauuayarHa gurersus No 3-001/11.02.2010 r. ot Komucusta
3a peryjiMpaHe Ha choOIIeHusATa J{pyKecTBOTO MMa pa3pelleHue Ja U3BbPIIBA MOIICHCKU
MapUyHU MPEBOIM Ype3 CBOSITA MOIEHCKAa MpeXka Ha TepuTopusita Ha PenyOnuka bearapus.
JInueH3usTa e u3gaaeHa cbe cpok a0 14.06.2021 r.
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OCHOBHM HOPMAaTHUBHHU aKTOBE, pErJIaMEHTHPAIIM JeHHOCTTa Ha ,,bbiarapcku nomm’”
EAJ] ca:

— 3aKOH 3a IMOIIEHCKHUTE YCIyrd, perIaMeHTUpall JAelHocTTa Ha JIpyKecTBOTO
OIIpEZENICHO 3a IOIIEHCKU ONEPAaTOp ChC 3aJb/DKEHUE 3a M3BBPILBAHE HAa YHUBEpcajaHaTa
IIOIEHCKA yclyra 4pe3 IMOIIEHCKAaTa CU MpeXa Ha TEpUTOpUATa Ha IsulaTa CTpaHa,
BKJIIOYMTEIHO TPH HETHU pa3XxOJu M HecmpaBemnBa (pUHAHCOBAa TEKECT 3a HEro. 3a
OCBUICCTBSIBAHETO HA Ta3W OCHOBHA JEMHOCT Ha [IpyxecTBOoTO € M3maneHa MHauBnayanHa
munensuss Ne 01 ot 14.06.2001r. cvc cpok Ha aeidictBue 20 roaumuu. Cnen HamnpaBeHU
IIPOMEHM B 3aKOHA 3a IMOLICHCKUTE YCIYId, JIMLEH3usATa € mnpeusgageHa ¢ Ne 1-001-
01/21.04.2005 r., Ne 1-001-02/10.04.2008 r., Ne 1-001-03/01.04.2010 r. mu Ne 1-001-
04/09.06.2011 ronuna;

— Cexropnara nomencka noiautuka 2009 — 2013 1. pernameHTHpa MPOBEXKAAHETO HA
IbPKABHOTO YIPABJIEHUE M OCBHIIECTBSIBAHE HAa HE3aBUCHUMOTO PETYJUpPAHE Ha MOLICHCKUS
CEKTOp € OIJIe] MOArOTOBKATa MYy 3a IIBJIHO OTBapsHE Ha MOLIEHCKUS Ma3ap 3a KOHKYPEHLIHS
cien 2010 r.

— OOy ycnoBus Ha JIOroBopa ¢ MOTpeOUTENNTE Ha YHUBEPCAIHATA MOIIEHCKA YCiIyra
U TIOLLEHCKU NTApUYHU NIPEBOJIN, U3BBPIIBAHHU OT ,,.bbarapcku nomu” EAJ]

— Meroauka 3a U3UKUCIISIBAHE HA HETHUTE Pa3XxoJid OT U3BbpLIBaHEe HA YIIY

— Mertoauka 3a onpeesHe JOCTHIIHOCTTA Ha IleHaTa Ha YIIY

— Hapenba 3a mpaBwiata 3a ocurypsiBaHe Ha JOCTBII JI0 MpeKaTa Ha IOIIEHCKUS
OIepaTop ChC 3aqbJDKEHHE 3a U3BbpLIBaHe Ha YIIY u 3a mpaBuiara 3a oOpa3yBaHe Ha
LIEHUTE 32 OCUTYpsIBAaHE HA JJOCThIA

1. [leiiHOCT Ha APYKeCTBOTO

1.1. Momencka mpe:xa

,bbarapcku nouw’” EAJI, B KauecTBOTO CH Ha MOILIEHCKH ONEPAaTOp ChC 3abJIKEHUS
3a W3BBpPIIBAHE Ha YyHUBepcaigHa momieHcka ycayra (YIIY) u HeyHuBepcanHa MOIIEHCKA
ycnyra (HVYIIY), ocurypsiBa Ha BCHYKM TOTpeOUTENH JOCTHII 10 TOLICHCKaTa Mpexa,
pa3MoioKeHa Ha TEPUTOPUSATA Ha LislaTa CTpaHa.

B kpast va 2011 r. Oposar Ha nomenckute cranuuu € 2 981. Ot 1ax 636 ca rpaacku, a
2 345 ce mamupart B cenata. OT MOMICHCKUTE CTaHINK B cenara, 201 ce HaMupar B cenuiia ¢
Hacenenue noxa 150 xurenn, 1 354 ca B Hacenenn Mecta ¢ Hacenenne Hazg 150 u mox 800
xkutenu u 790 ca B cena ¢ HacelieHue Haxa 800 sKuTenu.

[Tomencku ycnyru B HaceleHUTe MecTa Ha P. bbarapusi ce mpenocTaBiT OCBEH 4pe3
MIOIICHCKUA CTaHIIMU, CHINO M Ype3 MOMICHCKH areHTCTBA M MEXKTYCETUIIHHU TMOUAThOHH.
OOmusaT Opol HaceleHH MecTa, OOCIY)XBaHH MO €IMH OT OMUCAHHUTE MO-TOpe HAYMHH €
5 177. T'padukara mokas3a, ue 50% OT HaceleHUTE MecTa ce OOCTYKBaT OT TOIIEHCKH
CTaHIMU, a OcTaHanaTa 4act (2 561 HaceneHu MecTa) OT aNTEPHATUBHU METO/IN.
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Tun NOULeHCKO 06c11yofceaue Ha Hacejienume mecma e szzapu;l

Ilo norosop
13%

IomeHcku cTaHun

TTomansonu 50%

35%

ATEHTCTBO
2%

BIlomieHCKH CTaHIIUU O ArenTcTBo BIlomansoHu OTlo norosop

ILrbTHOCT HA MOIEHCKATA MpexKa

Ioxa3zaTenn 2011 r.
O06ciyXBaHO HaceleHUe OT 1 NOIIEHCKa CTAHIUsA 2471
OG6cy’KBaHO HaceJleHHe OT | TIONIEHCKA CTAHINUA B IPajloBETe 8 395
OO6cy’KBaHO HaceJleHHe OT | TIONIEHCKa CTAHINSA B CelaTa 864
OO6cnyxBaHa TEPUTOPHUS OT | TIOIMIEHCKA CTAHIIHS 37 M?

B excmnoaranms ca 4 902 momeHCKH KyTHM 3a CbhbOMpaHe Ha HENmpenopbyaHH
KOPECHOHJEHTCKU NpaTKu. OOCIyKBaHOTO HAcEICHHUE OT €/1Ha IOIIEHCKAa KyTHs, CPEIHO 3a
ctpanata ¢ 1 502 xwurenu.

I'bcToTaTa Ha Mecrara 3a JOCTBI JO NMOLICHCKATa MpEeXa 3HAYUTEIHO HAIXBBPIIA
W3HCKBaHUATA, omnpeneneHn oT KomucusTa 3a peryiaupaHe Ha ChOOIICHUATA C pELICHHE
Nel1192/27.10.2010 r.

1.2. CopTHpOBBYHA U TPAHCHIOPTHA MpeXKa

CoprupoBbuHaTa ¥ TPAHCIOPTHA Mpeka Ha ,,.bbarapcku nouw” EAJI ocbluecTBsiBa
mpouecuTe Mo 00paboTKa M IMpeHacsiHE Ha IMOIIEHCKUTE MpaTKU U € KI4YoB (akTop 3a
KAaueCTBOTO U CUTYPHOCTTA Ha MOIIEHCKUTE yciyrd. COpTUpOBBYHATA MPEKa Ha ,,bbarapcku
nom” EAJl ce cberon OT 6 pasMeHHO-COPTHPOBBYHHU IEHTPOBE, 21 00paboTBaimy B3I,
Pasmenen neHtwsp 3a Kypuepcku npatku EMS/Bymmoct u Pa3zMeHeH NOLIEHCKH Bb3eN —
Aeporapa Codwus.

3a mpeBo3BaHEe Ha MOIIEHCKUTE MPAaTKU B CTpaHaTa ce M3IO0JI3Ba CaMO aBTOMOOWJICH
TpaHCIOPT. bposT Ha Mex)IypernoHanHuTe MapupyTy B Kpas Ha 2011 r. e 20. B kpas Ha
2011 r. 6posr Ha cobctBerure MIIC e 512, ot xouro 393 aBromobmiia, 27 Moronena u 92
O6p. MIIC BpemMeHHO cnpeHU OT JIBWXKEHHE Ipena opraHuTe Ha ,IIpTHa momuuus — KAT”.
Bposit na nusunroBure MIIC e 280 — 40 Op. mexu, 6 O6p. aBroOycu u 234 Op. TOBapHHU.
OO6mwmsaT O6poit Ha aBTOMOOMIIMTE B eKcIToaTamus € 673.

,bbiarapcku nomu” EAJ[ M3rorBs TUPEKTHU 3aTBOPEHH E€KCIEIULUUA C MUCMOBHU
npaTku 3a 62 JabpXKaBd, ¢ KOJIETHU MpaTku — 3a 91 appkaBu u ¢ npatku EMS 3a — 95
IbpoKaBU. MeXTyHapOJHUSAT MOIIEHCKU TpadUK Ce OCHIIECTBSIBA 110 3¢MEH U BB3yIICH ITbT.
I[To 3emeH mbT, ChC COOCTBEH aBTOMOOWJIEH TpaHCIOpPT, ,,bbarapcku momu” EA]J]
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OCBILECTBSIBA pa3MsHA Ha IOl[a HAa TPAHMYHUTE IIYHKTOBE C OCHOBHUTE IIOLICHCKU
OIEepaToOpu Ha BCHUYKH CBHCEIHU OalKaHCKH IbpkaBu — PymbHus, CwvpOusi, MakenoHus,
I'spuns u Typuus.

[To BB3ayIICH BT MOMICHCKUTE EKCIISIUIIH C€ TPAHCIIOPTUPAT CIIOPE YCIOBHSTA HA
CKJIIOUYEHH JIOTOBOPH C ABHMOKOMIIAHMUTE-IPEBO3BauM. MeXIyHapoaHaTa  TIOLIA,
TpaHCHOPTHpaHA 10 BB3IYIICH BT ce 00paboTBa B Pa3MeHeH nonieHcku Bh3en Ha Aeporapa
Codus. Ilpe3 2011 r. 6sxa obpaborenu obmo okono 1 700 ToHa BXOIAIAa M M3XOJSAIIA
MEXTyHapOIHA TOIIA.

[Ipe3 2011 r. ,,bearapcku nouw™ EAJ] nomyun Jlunens Ne 08568 3a uzpbpiiBane Ha
OOIIIECTBEH MPEBO3 HA TOBApH HA TEPUTOPHsITA Ha bhiarapusi.

»bpiarapcku nomu” EAJl npurexaBa IOCTOSHHO pa3pelIeHHE 32 MUTHUYECKH areHT,
u3aazeHo oT MUHHMCTEpCTBOTO Ha uHaHcuTe. J[effHOCTUTE 10 MUTHUYECKOTO O(OpMsHE Ha
CTOKH U TMOIIEHCKH MPATKH CE€ M3BBPIIBAT B IPaZOBETE, 0OJACTHU LIEHTPOBE, B YCIOBHITA HA
U3KIIIOYUTETHA KOHKYPEHLIUS.

1.3. PecypcHo ocurypsiBane Ha cucTemMara

PecypcHoTo ocurypsiBaHne Ha Jpy»K€CTBOTO ChC CTOKH M MPEJOCTABIHETO HA YCIYTH
Ce M3BBPINBA Ype3 MPOBEKIAHE HA MPOIEAYPH 3a Bh3JIaraHe Ha OOMICCTBCHH MOPHUYKU MPH
cria3BaHe Ha HOpMaTHUBHATa ypeaoda.

1.4. YHuBepcaJiHA U HEYHUBEPCAJTHH MOIIEHCKH YCJIYTH

OTHOCHUTENHUAT [471 Ha MNPUXOAUTE OT LEHTPAIHO CKIIOUYEHUTE JOrOBOPH 3a
YHHUBEpCcajHa IMOIIEHCKa ycayra, crpsimMo npuxonute oT YIIY 3a crpanara npe3 2011 r. e
20,74 % cupsmo 30 % 32 2010 .

OOmusAT pazmep Ha npuxofuTe oT 41 Opos LEHTPaTHO CKIIIOUYEHU JOTOBOPH 3a
npenocrabsiHe Ha YIIY ca B pa3mep Ha 4 287 864,17 nB.

IIpez 2011 r. ca ckiIOYEHHW HOBH JIOTOBOPH 3a TMPENOCTaBSIHE Ha YHUBEpCAIHA
nomeHcka yenyra ¢ Kpeau6yn AJl, Yaukapt EOO/I, bwiarapcka aconumanus 3a COLUAIHO-
nkoHomuuecko passutue, Hopaux Crpuiimbp, CmetHa nanarta, [Ipaktukep EOO/l, A no
COpPTOM3MHUTBAHE, anpodalus u ceMekoHTpou, M3neiaurenna arenmus ,,ECMUC”, CUBAHK
EAJL. Ilpuxoaure no HOBUTE 1OTOBOPU OT CTApTUPAaHE Ha JOroBopuUTe 10 Kpas Ha 2012 r. ca
B pa3mep Ha 55 932,92 nB.

[Ipuxonnure OT HOBOCKIIIOUYEHHTE JOTOBOPH 3a IPENOCTaBSHE HA YHHBEpPCAIHA
MOIIEHCKA YCIIyra ca 3HAUYUTEIHO IO-MaJKH OT IPHUXOAUTE OT IMPEKPAaTeHH [IOTOBOPU -
Mopajy M3THYaHE Ha Cpoka U HecneueneHu npouenypu no 3011 — Hanronanna areHuus 3a
npuxogure, KOpobank U E¢ J[xu bwarapus, bearapcka Haponna 6anka, [IbpxaBeH (oHn
,,3eMenenie’”.

[TazapbT Ha KypHEepCKU YCIyrHM € Hal-KOHKYPEHTHHS CEerMEHT B OOIIMs Maszap Ha
nomeHckn yeyru. [Ipe3 2011 ronuna ocHOBEH npuopuTET Ha ,,bbarapcku nomm” EAJ] o
OTHOIIIEHHE HA KYPUEPCKUTE YCIYI'M € 3ala3BaHE Ha CBIIECTBYBALUS Ia3apeH 1 U
3aTBbprK/IaBaHE Ha MMa3apHU MO3UIUH.

Knuenture Ha ,,bbarapcku nomm” EAJl ce pasnenst Ha JBE OCHOBHHU TIpynu —
KpallHu mnoTpeOuTenu W Ou3HeC KIMEHTH, KaTo ToBa oOmpeaens U crneuuduxara 1o
OTHOLICHME HAa  BHJIOBETE TPEAOCTABSIHU  YCIAYrH, JOTOBOPHH M  (pUHAHCOBHU
B3aMMOOTHOUICHMS], YIOBJICTBOPSIBAHE HA TEXHU HYKIU M OYAKBaHUSA, U IPYTH.
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bu3Hec KIMEHTUTE OT CBOSA CTpaHa ce MPOQHIMpAT B 3aBHCUMOCT OT cdepara Ha
JNEWHOCT, OT pealu3upaHu o0eMM, OT HALMOHAIHO IOKPUTUE, OT MpPEAINOYUTAHU B
3aBHCUMOCT OT HYXJIUTE MOIIEHCKU yciyru u ap. [Ipodunmupanero no BCekH €IUH OT TE3U
KPUTEPUM C€ IMpPaBU C LEN Ja Ce pa3lo3HAAT HYKJIUTE Ha KIMEHTUTE U Ja ce AeduHupar
KOHKPETHM MEPKH 3a IIOBUIIABAHE KA4E€CTBOTO U MPUXOAUTE OT IIPEIOCTABIHU YCIYTH.

[TakeTbT yciIyru, KOWTO c€ M3MOI3Ba IPEAUMHO OT YaCHHUmMe nompeodumenu, €.
* VHuBepcaJHa MOIICHCKAa YCIyra B 4acTTa Ha HENPErnopbYaHU KOPECIIOHACHTCKH
MPaTKU, MAJIKU TTAKETH, KOJIETHU MPaTKH 0e3 ¥ ¢ 00siBeHa CTOWHOCT;

= HeyHuBepcanHM MOUIEHCKH yCIYTH — KYpPUEPCKHU MPATKH 3a CTpaHaTa U 4yKOHUHA,
MOIICHCKU MapUYHU MPEBOJIH;

= Jlpyrm THPrOBCKM JCWHOCTH — 3alUlalllaHe Ha TaKCH 33 KOMYHAIHU YCIIyTH
(TenedoH, eICKTPOSHEPTHS, TOIUIOCHEPTHS, BO/Ia), 0AHKOBU yCIyrd, aDOHAMEHT Ha BECTHUIU
Y CIIUCAHUs, 3aKyIlyBaHE HA MapKH, IUTMKOBE, KAPTUYKH, BayuepH 3a MPEAIUIaTCHU MOOWIHU
YCIIyTU, BUHETHU CTUKEPU U JAPYIH.

VYceayrure, KOUTO C€ MOI3BAT NMPEIUMHO OT OU3HecC KiueHmu, ca:

] YHuBepcaiHa MOIIEHCKa YCIIyra B YacTTa Ha HeMpenopbyaHu U Mpernopb4yaHu
BBTPEIIHU U MEXIYHAPOJHU KOPECTIOHJICHTCKH MPATKHU, MAJIKH MAaKETH, KOJETHU MPATKH C
00sIBeHa CTOMHOCT;

. HeyHnuBepcanHu NOIIEHCKN YCIIYI'M B 4acTTa Ha KYPUEPCKUTE YCIIYI'H, IpPsKa
MOIIEHCKA peKyiaMa U XMOpHIHA 0111,

= JIpyru TBProBCKHM JIEMHOCTH B 4YacTTa Ha PEKJIAMHUTE IOLICHCKU YCIYI'HM U
MPEBO3BAHETO HA MPATKU B MaKeTH, YyBaJId M KOHTeiWHepu. OCHOBHA YacT OT YCIYTHUTE,
W3BBPIIBAHU OT UMETO M 32 CMETKa Ha OW3HEC KIMEHTHUTE, € MPEJOCTaBIHE HAa TOYKHU 32
JOCTBI JO TEXHH YCIAYTd 3a KpailHu moTpeOuTenu (KOMYHAlIHU, TEIEKOMYHHKAI[MOHHH,
0aHKOBHU, 3aCTPAXOBATEIIHUA, ThPTOBCKH U JIp.).

B3auMooTHOIIeHHATAa C KIMEHTUTE CE€ ypeXJaT Bb3 OCHOBa Ha OOIIM yCIOBUS Ha
JI0roBOpa ¢ norpedurenute, cpriaacyBanu ot Komucusra 3a perynupane Ha chOOIIECHUSATA.
OOmmTe yCIOBUS BKIIIOYBAT XAPAKTEPUCTUKHUTE HA TIOIIEHCKUTE YCIYTH, YCIOBHSATA 3a
JOCTBII J0 MOIIEHCKaTa MpeKa, HOpPMaTUBUTE 3a Ka4eCTBO, HAUMHHUTE Ha IUIAIIAHE, pefa 3a
peKIamMalMi M ONPOCTEH HA4YMH 3a PEIIaBaHE Ha CIOPOBETE, OTTOBOPHOCTUTE M APYTU
CHILIECTBEHHU BBIIPOCH I10 MPEJOCTABIHETO HA YCIYyTUTE.

,boeiarapcku nou” EAJl moanucBa U MHAWMBUAYAJIHHU JOTOBOPU C 4YacT OT CBOMTE
KOPHOPaTUBHU KJIMEHTH, B KOUTO CE€ BKJIIOYBAT CIENM(PUUHN U3UCKBAHUS IO OTHOIIECHUE Ha
00paboTKa, TpaHCIIOPTUPAHE WM JOCTaBKa Ha MOIIATa.

,bbarapcku nonw” EAJ] paboTu B KOHKYpEHTHA cpeia KaKTO MPU MPEJIOCTaBIHE Ha
YHUBEpCAJIHATA IMIOLIEHCKA YCIyra, Taka CbIIO M MNPEIUMHO IIPpU  NPEIOCTAaBSIHE Ha
HEYHUBEPCAITHUTE MOIIEHCKU YCIYTH.

JlelicTBauAT 3aKOH 3a MOLIEHCKUTE YCIYIW omnpenens ,,bearapcku nomu” EAJL 3a
MIOILEHCKH OIEpaTop, 3aIbJDKEH Ja W3BBPIIBA YHUBEpCAJHATa IIOIIEHCKA YCIyra 4pe3
IIOIICHCKAaTa CU MpeXa Ha TEpUTOpUATA Ha LsjaTa CTpaHa, BKIIOYUTEIHO IIPU
MKOHOMMYECKH HEU3TOJIHU YCIOBUS U peaau3rpa Hal-rojemMuTe Gpusndyecku 06eMH moima.

NHnupexkTHa KOHKYpEHIIMSI Ha YHHMBEpCallHaTa IMOLIEHCKA yClyra NpoJbJDKaBar aa
ObaT pa3BUBAIIMTE CE€ M HABIW3aIlM BBB BCSAKA e€AHa cdepa Ha CTOMAHCKHUS >KUBOT
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MHPOPMAIIMOHHNA TEXHOJIOTUU. VHTEpHET TEXHOJIOTHATA, MOOWIHHTE KOMYHHUKALUU U
€JIEKTPOHHOTO OaHKUPAHE MPSKO BIUSAAT BbPXY PEATU3UPAHUTE 00EMU OT KOPECIIOHAEHTCKU
IIPATKH U MOIICHCKU NTAPUYHU [IPEBOU.

Ot 2009 r. ycnyrara ,IlomeHckn mapudHd TPEeBOIM” € BKJIOYEHA B OOXBaTa Ha
HEYHUBEPCAJIHUTE INOLIEHCKU ycayru. ,bwarapcku noumm” EAJ] Bce owmie nputexana
KOHKYPEHTHO MpPEIUMCTBO, KOETO OKa3Ba BIMSHHE MpU 3ama3BaHe Ha Ma3apHUs 151, a
MMEHHO 100pe pa3BUTa MpeXka OT MOLICHCKH CTaHIIWH, MIOKPHUBAIa TEPUTOPHITA Ha LisjaTa
CTpaHa.

[TazapbT Ha HeyHHMBepcasiHaTa moineHcka yciyra npe3 2011 roguna ce pasBuBa B
YacTUTC CU KYpUEPCKH YCIAYrH M XHOpHaHA moma (MpHeMaHe W/MIM JIOCTaBSHE KaTo
MIOIIEHCKH MPATKH Ha ChOOIICHMS, TPEJaBaHN Ype3 JalleKOChOOIIUTEHN cpeacTBa). ToBa ce
HAJIOKU OT TIOBUIIICHOTO MOTPEOUTEIICKO ThPCeHE. bU3HEC KIIMEHTHTE NPEANOYUTAT yCayrara
XI/I6pI/II[Ha 1101114, TBU KaTO TA UM npeajara KOMIJICKCHOCT U HaMaJlsiBa TCXHUTC pasxodn 3a
MIPOU3BOJICTBO HA €THOTUITHA KOPECIIOHICHIIHSI.

B o0xBara Ha HeyHuBepcajHaTa MOLIEHCKA yciayra BiM3a M ThProBCKa JEHHOCT,
KOATO u3BbpuIBA ,bbarapcku mnomm” EAJl. Ts e HacoueHa KbM YJOBJIETBOPSBAHE
noTpeOHOCTUTE HAa YacTHUTE moTpeOurtenu. M B aHanmuM3upaHus TepHOJ Hail-cHIHA €
KOHKYPEHLIUATA TIPU Pa3IpOCTPaHEHUETO Ha revyaTa, 4ype3 abOHaMEHT M pbuHa Mpojaaxoa, a
CBIIO U NpH 0e3aJpecHaTa I0CTaBKa Ha PEKIIAMHU MaTEPHAIIH.

1.5. MexnayHapoiHa 1efHOCT M yIIpaBJIeHHe HA IPOeKTH

MexayHapoaHata NEMHOCT MMa 3a 1IN pa3lIupsiBaHe Ha YCIyruTe Ha (upmara u
MOBUIIIABAHE Ha KauyecTBOTO Ha oOcmyxBaHe. ChINO Taka KOHTAKTHUTE U YYacTHETO B
MEXIyHApOJAHUTE TApPTHHOPCTBA M (OPYyMH JOMPUHECOXA 3a H3JIUraHe HUMHUKA Ha
,bearapcku momu” EAJl kato Hali-ronemus U ctabuieH nomeHcku oneparop. [Ipes 2011 r.
JIpy’KecTBOTO cTapTHpa y4acTHETO CU B MPOEKT ,[lapTHhOpCTBO 3a 00ydeHHE B yCIOBHATA
Ha TIPOMEHSIII] ce MOIIEHCKH CeKTop”, o mporpama ,,Jleonapao [la Bunun”, ¢punancupana ot
EBponeiickara Komucus. ,,bearapcku momm” EAJ] yuacTBa B mpoekTa MoJ erujara Ha
Posteurop, cbBMECTHO C MIeCT MApPTHHOPH — HM30paHU TOLICHCKH OMEpaTopH OT IIecT
EBpomneiicku cTpanu.

1.6. YnpaBJieHue Ha COOCTBEHOCTTA

,bearapckn momu” EAJl e coOctBemmk Ha 2 163 HEABWKHMH UMOTA,
npencrasisgBamy 1 620 crpaay ¢ OTCTBIIEHO MPAaBO Ha CTpoexk, S06 crpaan BbpXy cOOCTBEHA
3ems, 19 coOcTtBeHm mapiena, 19 OyHrama, maBwiroHd U ap. OT UMOTHUTE U3IUIO COOCTBEHHU
Ha ,,bearapcku noum” EAJ] ca 317, kouto npencrasnsBar 15 % ot Bcuuku. OcraHanute
85 % ca B pexxuM Ha chcobcTBeHOCT — 33 % chcoderBenn ¢ BTK, 40 % — cbhcoOcTBeHH €
BTK u npyru u 12 % — cbcobcTBEHU € APYrH PU3HMUECKU U IOPHINYECKHU JILIA.

ITpe3 2011 r. ot ChBera Ha aupekTopute Ha ,,bearapcku nomm” EAJl ca ogobpeHu
3a mpogax6a 41 mMoTa, 3a KOMTO € MOMCKAaHO pa3pelieHre OT npuHuunaia. o kpas Ha
roJIMHAaTa € pealn3upaHa npoaaxoa Ha 9 umora.
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1.7. UudopMallnOHHUTE U KOMYHHKAIIMOHHU TEXHOJIOTHHU

[Ipe3 2011 r. mpoabixkaBa JEHHOCTTA MO aBTOMATH3AIMS HA PA3IMYHU TEXHOJIOTHYHU
MIPOLIECH CBBP3AaHU C IMPEIOCTABSIHETO HA MOLIEHCKUTE YCIYI'HM — MHCMa, KOJIETH, MapHUuHU
MIPEBOAM, KYPUEPCKH YCIYTH U Jp., KOUTO J]a TOBUIIAT KAYECTBOTO HA YCIYTUTE, Mpejiaranu
oT ,bearapcku nomm” EAJ][ kKakTo W 10 wu3rpaxkiaHe Ha cpeda 3a IPeJOoCTaBsHE
(ayrcopcBaHe) Ha YCIyry U JIEHHOCTH Ha TOJIEMH KOHTpareHTH Ha ,,brarapcku nomu” EA/JL.

2. Opranmaunﬂ Ha nmepcoHaia u paﬁoTHaTa 3amJiaTa

Cnucbunusar cbetaB B ,,bearapcku moum” EAJL kem 31 nexkemBpu 2011 roguna e
12 485 Opos, kaTto KbM chiuAT nepuoa Ha 2010 roxuna e 6w 13 135 Opos. Hamanenuero
npe3 2011 r. e ot 650 ciyxurenu.

Cpennusr cnucbueH Opoil Ha mepcoHana Ha apyxectBoro 3a 2011 r. e 11 210 Gpos
i 644 6pos mo-mainko ot 2010 T. (11 854 6p.)

B o0Opa3oBarennara cTpykTypa Ha MepcoHajia MpeoOiiajaBaT JMIATa ChC CPETHO
obpazosanue — 73 % (9 094 6p.). Jlunara ¢ Buciie oopazoBanue npeacrasiasasat 20 % (2 554
Op.), a Te3u ¢ ocHOBHO — 7 % (837 Op.) oT oOmms crnuch4eH Opoil Ha mepcoHana. B
CpaBHCHHE C TPCIUIIHHUAT OTYETEH TIepuoa He ce HaliogaBa HW3MEHCHHE BBB
oOpa3oBaTenHaTa CTPYKTypa Ha IepcoHaIa.

ITo oTueTHM manHm cpemHara paborHa 3aruiata 3a 2011 r. e 503 nB., mpu 497 nB.3a
chiuAar nepuoa Ha 2010 r.

3. ®dunancoBo-uKoHoOMHYecKH aHaau3 3a 2011 roauna
3.1. ITpuxoau u pa3xoau 3a 2011 r.

3a 2011 r. bearapcku momu EA /] peannsupa HeTHa 3ary6a B pa3mep Ha 9,212 xuJ1. JaB.
npu HeTHa mnevanba 446 xwun. nB. 3a 2010 r. Ilewambara mpenu NUXBU, NaHBIH U
amoptu3anuu (EBITDA) e B pasmep Ha 51 xui. nB., mpu 10,583 xui1. nB. 32 2010 1.

OnepatuBaure mnpuxoau 3a 2011 r. ca B HamaneHnue ¢ 8.7 MJIH. JIB. B CPaBHEHHUE C
npeaxoaHaTa roauHa u ¢ 9.3 MITH. JB. cripssMo TutaHupaHuTe. OnepaTHBHUTE Pa3XOJd ca ¢
1.5MiH. 1B. mo-Manko B cpaBHeHHE ¢ oTyeTa 3a 2010 r. u B mpepas3xo cupsMo IIaHUPAaHUTE
3a 2011 r. ¢ 2.7 muiH. 5B.

[TpencraBenust u ogobper B MTUTC 6usnec mnan 3a 2011 r. e ¢ HeTHa meyanba B
pa3Mep Ha 45 Xuil. JB. U neyanda npeau JIUxBY, amopTtu3anuu 1 nanbiy (EBITDA) B pazmep
Ha 12,319xumn.aB.

HeusnbiHeHnero Ha miaHMpaHaTa revyanda ce IbIKM Ha HEOYaKBaHO BUCOKHS CHaj Ha
npuxoaure. [lnanupanuTe 1o rpynu onepaTuBHU NPUXOJH ca Ha O6a3a otuereHure B 2010 r.,
npean pexnacudukanusa. B YIIY ca mmanupanu MEXITyHApPOIHUTE MPUXOIUA OT BXOMISIIH
nucMa u konetw, a kpM HIIY ca nnanupanum MeXIyHapoJHHUTE NPUXOAM OT BXOMSAIIU
KYPUEPCKH IpaTKU. [Ipyrure 10Xoau OT JEHHOCTTA ca B IpyTry JEHHOCTH.

B Ousnec muan 2011 r. mpu 3anoxen 6% pbcT Ha mpuxoaute oT HeyHuBepcanHurte
MOIIEHCKH YCIIYTH, € peanu3upad no order cnax ot 10.3%, B abcomroTHa croiftHOCT — 2,6
XWI. JB. 3HAYUTEIIHO HEU3IIBIHEHHWE HMMa IpU IMPUXOAMTE OT H3BECTUETO 3a JOCTaBKa,
MIPUAPYXKABAIIO MOIEHCKUTE MPATKU U NMPU XUOPUIHUTE MPATKU, KaToO MPUYMHATA IIPU IBETE
YCIIyTU Ca BUCOKUTE OTCTBHIIKH B LIEHUTE NP MOJNUCBAHE HA JOTOBOPUTE.

HeouakBan cnag ot 33.4% e peanu3upaH OT MpsKaTa MOMIEHCKA peKJiaMa B CPaBHEHUE C
IUTAaHUPAHUTE, PE3yATaT OT HAMaJEHUE HA IOJAaBAHWUTE IPATKU OT JBaTa IOJIEMM KIMEHTHU
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»Merpo Kem enn Kepu” u c ,,Puitnbpc Haiimpkect”. MAEHTUYHO € MOJIOKEHUETO U C
MPUXOAUTE OT APYTU ACHHOCTH U JOTOBOPH MO BBH3JI0KUTEICTBO.

Tabnuua 1.

FY 2010 FY 2011 FY 2011

(xun. n8.) k2:k1  k2:k3
oTYeT oTYer Oro/KeT
2 2 3 % %
OnepaTuBHU NPUXOAHU
YHHBEpCaJHa yCcIyra 45,850 39,181 48,124 -14.5 -18.6
HEYHUBEPCATHHU YCITyTH 17,666 22,398 24,966 26.8 -10.3
JpYyTH IeHHOCTH 80,681 73,742 73,422 -8.6 0.4
144,197 135,321 146,512 -6.2 -7.6
Hpyru noxonu ot AeHOCTTa 1,719 1,872 8.9
145,916 137,193 146,512 -6.0 -6.4
OnepaTuBHH pa3xoau
Pasxoau 3a marepuaiu (11,316) (10,208) (11,064) -9.8 -1.7
Pa3xonu 3a BBHIIHY yCIyTru (25,987) (27,427) (22,438) 55 22.2
Pa3xou 3a aMOpTH3AIUH (8,806) (8,482) (8,750) -3.7 -3.1
Pasxonu 3a Bb3HATpaXKACHUS (71,217) (70,325) (72,086) -1.3 -2.4
Pa3xo/u 3a ocHr. U HaJOaBKH (18,209) (20,788) (20,568) 14.2 1.1
Jpyru pazxoau (5,252) (5,625) (4,630) 7.1 21.5
CyMU ¢ KOPEKTUBEH XapaKkTep (3,352) (2,769) (3,407) -17.4 -18.7
(144,139) (145,624)  (142,943) 1.0 1.9
OneparuBHa neuanoa (EBIT) 1,777 (8,431) 3,569 -5745 -336.2
[Ipuxoau ot puHAHCHpaHUS 45 0.0 -100.0
®dunancoBU npuxoan/ (Pa3xon) (1595) (1519) (1,954) -4.8 -22.3
Pa3xonu 3a JIMXBH, HETHO (1,616) 0.0 -100.0
Ieuano6a/ (3ary6a) mpenau 1aHbIA 182 (9,950) 45 00 0.0
Pasxon 3a nanbuu 264 738 179.5 0.0
MMeuyan6a/ (3ary6a) cien 1aHbIH 446 (9,212) 45 0.0 0.0
EBITDA 10,583 51 12,319
EBITDA margin 7.25% 0.04% 8.4%
Net profit margin 0.31% -6.71% 0.03%

3.2. Ilpuxoau oT YHUBEPCAJIHA MOLIEHCKA yCJIyra

3a CchIOCTAaBUMOCT Ha JaHHUTE B ordera 3a 2010 r. mpuxoaute OT HpsiKa MOILEHCKA
peKiaMa OT TpylnaTa Ha yHHBepcalHara noiieHcka yciyra (YIIY) ca mpexBbpieHu B rpymnaTa
Ha HeyHuBepcamHuTe mnomeHckn yciayru (HITY), cermacHo u3meHeHusita B 3akoHa 3a
noieHckure yeiryru B cuiia ot 30.12.2010 roguna.

Tabimma 2.

FY 2010 FY 2011 FY 2011

(xun. 18.) k2/k1 k2/k3
oTYer oTyer OroIKeT

1 2 3 % %
[TomeHcKH NpaTKK He/TIpenopbYaHy C MPEJUMCTBO 293 144 266 -50.85 -45.86
[NomeHcky npaTKy He/TIpenopbYaHy 0e3 NPEANMCTBO 16,101 14,090 14,426  -12.49 -2.33
VYcayra npenopbka 5,735 4,914 5,485 -14.32 -10.41
Koneru no 20 xr. 1,806 1,646 1,592 -8.86 3.39
JoroBopu 3a A0CTBII JO MpexXa 60 90 264 50.00 -65.91
VYciyra o0siBeHa CTOHHOCT 152 111 111  -26.97 0.00

O0mo YIIY 3a crpanaTa 24,147 20,995 22,144 -13.05 -5.19
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3a 2011 r. e orueTeHo HaMmasneHue Ha npuxoaute oT YIIY 3a crpaHara OT BCUUKU YCIYTH
C M3KIIOYEHHE Ha JOTOBOPHUTE 3a JIOCTBII JO0 MpeXa M MaJKUTe MaKeTH B CPaBHEHHE C
npenxoaHaTa roauHa. [IpuxonuTe OT KOPECHOHIEHTCKH MPATKU A0 2 KI. 0e3 MpeauMCTBO
3a cTpaHara HamansBaT ¢ 1,982 xwui. 5B. mopaau HamaneH tpaduk ¢ 1,644 xum. Op. B
cpaBHeHue ¢ oryeTa 3a 2010 r. HemsnbiaHeHHeTo Ha MIaHUpPAHUTE NPUXOIH B Tpymnara ¢ 5.2%
ce OBJDKM Ha 3aryoeHuTe ome B Hadamoro Ha 2011 r. moroBopu c¢ [IbpkaBeH ¢oHJ
semenenue, Cronuuna u [InoBauscka ob6mmuan, bBHB, MuHHCcTepcTBO HA (DMHAHCUTE, YUUTO
puxou ca 61au3o 1.5 MTH.JIB.

OuakBaHusiITa HU, Y€ yCIOyrara AOCTbI 10 MpexKa I1I€ CE pa3BUBA 3HAUUTEIIHO CJE]
OTMAJIAHETO Ha MOHOMOJA, He ce onpaBnaaxa. 3a 2011 r. ycayrara € ¢ He3HAUUTENEH Js1 OT
0.4% ot VIIV 3a ctpanara. KbM HacTOSALIMS MOMEHT IIPEIMET Ha JOTOBOPUTE ca MIMCMOBHU U
KOJICTHH MIPATKH 3a CTpaHaTa U 4yxOuHa

['pynata koJieTHH mpaTtku 10 20 Kr € ¢ MalbK OTHOCUTEJIECH 51 B MPUXOJIUTE U
npencrasisiBa 7.8% ot oOmmute mpuxoautre ot YIIY 3a crpanara. Cmpsmo 2010 r.
HaMaJICHUETO Ha npuxoaute € 8.9% B pe3ynaTaT Ha NPOJIbJDKUIATA TEHACHLINS 3a HaMaJeHO
ThpPCEHE Ha yciyraTa. BromieHu ca W pe3yiTrature OT ChI'BTCTBAIATa KOJETUTE YCIIyra
00sIBeHa CTOWHOCT, KOSITO € ¢ HamayieHue 27% chpsMo OT4deTa 3a MpeaxojaHaTa TOJIUHA.
W3nbaHeHneTo Ha IUIaHUPAHUTE MPUXOAM OT KOJETHU MPATKU € ¢ HE3HAYUTENEH PBCT OT
3.4% (+ 54 xwun. nB.).

Tabmuma 3.

FY 2010 FY 2011 FY 2011

(xu.n. 18.) oTueT orver  GlomKeT k2/k1 k2/k3
1 2 3 % %

Tomenckn npaTku 9,103 10,386 9,139 14.09 13.64
IIpaTku ¢ npeaAMMCTBO — HENIPENOPbUAHU 102 110 84 7.84 30.95
Ipatku 6€3 MpPeIUMCTBO — HEMPEIIOPhUaAHH 522 714 397 36.78 79.85
[paTku ¢ MPEAUMCTBO — MPEMOPbYAHH 2,285 2,551 2,541 11.64 0.39
[patku 6e3 MpeaIUMCTBO — MPETIOPBIAHU 4,492 4,977 4,401 10.80 13.09
[Ipatku ¢ mpeIuMCcTBO ¢ 00sBEHAa CTOWHOCT 4 3 5 -25.00 -40.00
[Ipatku 6e3 mpeauMCTBO ¢ 00SBEHA CTOHHOCT 8 4 8 -50.00 -50.00
[Mpatkn M uyBanu c/6e3 IpeIuMCTBO 22 21 21 -4.55 0.00
Konernu mparku go 31,5 kr. 1,650 1,854 1,667 12.36 11.22
OO0siBEHA CTOHHOCT 3a 9y)KOMHA — 32 KOJIETH 10 15 15 50.00 0.00
JloroBopu 3a JIOCTHIT IO Mpeka 3a qyOnHa 8 137 0 1612.50 0.00
O6mo YIIY 3a uy:x0OnHa 9,103 10,386 9,139 14.09 13.64
[Ipsika nomeHcKa pexiiama 4,056 0 0 0.0 0.0
IMomeHCKH MapKH 8,543 7,800 8,060 -8.70 -3.23
O6mo YIIY 45,850 39,181 39,343 -14.55 -0.41

[IpuxomuTe OT yHHBepcaJiHA MOIIEHCKa ycayra 3a wvy:xkOumHa npe3 2011 r. ca ¢
OoTHOcUTeNleH i1 26.5% oT o0muTe NpUXOAM Ha YHHUBEpcaJHaTa IOIIEHCKAa YyCIyra.
HabmonaBa ce yBenuuenue Ha npuxonute oT YIIY 3a uyxOuna B cpaBHeHue ¢ 2010 r. ¢
1,283 xui1. IB. KOETO C€ IBJKH HAa YBEJIMYEHO MMOTpEeOIeHNE Ha YCIYTrUTe MUCMA U KOJIETH.

[Tpe3 2011 r. mpuxoauTe OT MPeNOPBYAHM NPATKHU 0e3 /¢ MpeAUMCTBO 32 Yy:KOMHA ca C
pbeT ot 11.1% copsimo mpenxonHara roguHa u 8.4% copsiMo miiaHupanute. TeHaeHuusTa
npe3 MOCIEJAHUTE TOAUHM € KbM yBeJIW4YeHHe Opos Ha (U3MYECKU U IOPUAMYECKU JIHIA
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U3Ipalamy MpaTKUTe CH 3a 4Yy)KOMHAa Karo Mpernopb4yaHd, yOeleHH B KadyeCTBOTO Ha
yclyrara.

[Tpuxoaute OT M3XOASIIM MEKIYHAPOJHH NOLIEHCKH KojgeTH A0 31.5 kr (c u 6e3
00siBeHa CTOMHOCT) ca 3apuiieHH ¢ 209 XUl JIB. OT MPOMSHA B CTPYKTypaTa Ha MoTpedaeHne
u 3aBuIeHu ooemu ¢ 3,158 Opost B cpaBHenue ¢ otueTa 3a 2010 ronuna.

[IpuxomuTe oT nmpoaaxOa Ha momeHcku Mapku 3a 2011 r. ca B HamasieHne cbC 743 Xui.
nB. B cpaBHeHue ¢ npojanaenute npe3 2010 r. u ¢ 260 cupsimo mianupanute 3a 2011 roauna.
Hamanenoro morpe6iieHne Ha MOIIEHCKU MapkKd OT OW3HEC KIMEHTH U (U3MYECKU JIMIIA
MPOU3THYA Hali-Be4e OT HaMaJsIBaIUs TpapHK Ha YHUBEPCAIHATA YCIyTa.

3.3. IIpuxoau oT HeyHHBEPCAJIHYU NOLIEHCKH YCJIYTH

Tab6muma 4.
'HEVHUBEPCAJIHU MO YCJIVIU 3A CTPAHATA
G ) FY 2010 FY 2011 FY 2011 K2/l K2/K3
oT4Yer oT4YeT  OIOJXKeT

1 2 3 % %
BynmocT, BkJI. HalOXeH miaTex, 00sBeHa CTOMHOCT 2,029 2,673 2,977 31.74 -10.21
HW3BecTre 3a T0CTaBKa, HATIOKEH IUIATEXK, JI0
IIOMCKBaHE 4,779 4477 4,880 -6.32 -8.26
001110 IPUX0aX OT ycinyra XuOpHIHa momia 2,390 3,549 3,720 48.49 -4.60
Ipsika momeHcka pexkiama 0 2,546 3,824 0,00 -33.42
[Tapuunu peBou 6,470 6,458 6,400 -0.19 0.91
Jorosop ¢ DHL - npuemane, o0paboTBane 10 8 12 -20.00 -33.33
06110 npuxoau oT yciyra Tenenornia 12 7 13 -41.67 -46.15
Jpyru npuxoju /kH. 225/ 413 1,157 1,525 180.15 -24.13
O6mo HITY 3a crpanarta 16,103 20,875 23,351 -0.81 -8.98
W3xozs1y napu4Hu MPEBOIM 32 Yy)KOUHA 0 1 0 0.00 0.00
EMS 1,050 971 1,082 -7.52 -10.26
HM3Bectue 3a 0cTaBKa Ha MEXKAYHAPOJIHH NPATKH 433 490 448 13.16 9.38
Oo6uo HITY 3a uyxouHa 1,483 1,462 1,530 -1.42 -4.44
VYcnyra dakc 80 61 85 -23.75 -28.24
O6mo HITY 17,666 22,398 24,966 26.79 -10.29

[TpuxonuTte OT HEyHHBEPCAJHUTE MOMEHCKH ycayru 3a 2011 r. uMaT OTHOCUTENEH 71
oT 16.3% B obuTe onepaTuBHU NpUXxoau U 26.8% pbeT Ha npuxoaute crnpsimo 2010 r. u
HeW3MbJIHEHNHE Ha ranupanute ¢ 10.3%.

[TpuxoauTte OT NMpsiKa NOILIEHCKa pekJama B otueta Ha 2010 r. ca B rpyna Ha yciayrure
BKJIIOUEHU B oOxBaTa Ha YIIV.

He3nauutenno, ¢ 12 xui. JB. € HAMaJIEHUETO HA NMPUXOJUTE OT MAPUYHHU NPEBOAH B
CpaBHEHHWE C TMPEIXOJHATA TOAMHA, TIPH PBCT OT 8.8% Ha Tpaduka. AHATU3BT MOKa3Ba, Ue
MIPaBEHUTE MApUYHU MIPEBO/IU Ca MOBeUYe Ha OpOoi HO 332 O-MAJIKM CTOWHOCTH.

Otuerenust pbeT oT 31,7% Ha KypuepckuTe yciayru 3a crpadara /bBynamoct/, cnpsmo
IIpeIXo/iHaTa roJuHa ce IbJKU Ha gorosopa ¢ AVON, B cuna ot mecen centemspu 2010 r.
OcHoBHaTa MpUYMHA 32 HEU3ITBIHEHNE Ha TIaHupanuTe npuxoau ¢ 10.2% ca 3amoxeHUTe B
oroxera 200 xui. nB. npuxoau ot jgoroopa ¢ FOpobank U Ed xu bwearapus. He e
MPOJIBJDKEH JIOTOBOpa U MPUXOJUTE 3a nepuoja siHyapu - anpui 2011 r. ca B pa3mep Ha
73 XWILJB.

B cpaBuenue ¢ 2010 r. nmpuxoauTe oT yciayrata XMOpUAHA nmoua ca yseianuenu ¢ 48.5%,
Mopajay MPeIrnoYUTaHuATa Ha TIOBEYETO KOPIOPATUBHU KIMEHTH KbM XHUOPHIHUTE MPATKH,
BMECTO KOPECHOHJEHTCKHM IpaTku. HewsnbiHeHMeTo Ha 3alokeHUTe B OO/pKETa Ha
Jlpy>)xecTBOTO Npuxoau € B pasmep Ha 171 Xxwin. 5B., B pe3yararT Ha ONTHUMHCTUYHO



bwarapcku nonm EAJ] 12
T'opunien nokiaj 3a neHoCTTa

2011 r.

IUTAHUPAHU TPUXOIM OT JOCTAaBKa Ha XUOPHIHU MPATKU U CUITHATA KOHKYPEHIIUsS OT CTpaHa
Ha OIepaTopy Ha HEYHUBEPCAIHU MOIIEHCKU YCIYTH.

[TpuxoauTe OT MpaTKHM C HAJOMKEH IIaTeX M HM3BecTHe 3a J0CTaBKa 3a CTpaHaTa
6enexar cran ot Haxt 6% crpsmo 2010 r. u Hax 8 cpamo rianupanute. [Ipuynna 3a ToBa €
HaMaJICHHETO Ha MPUXOAUTE OT YCIYTH BKIIOYEHH B 00XBaTa HAa yHHMBEpCAJIHATa IOIICHCKA
yciayra, mpeaud BCHUYKO OT mnpekpareHute noroopu Ha HAII u HOU U mopaau
IIPENONNCBaHE Ha JOTOBOPUTE C HOBH YCJIOBHUS U OTCTBIIKHU.

N3xoasmuTe Kypuepcku yciayru 3a yy:xoumHa /EMS/ namanssar csc 7.5% crpsimo
2010r., karo 3a 2011 r. moganenute EMS npatku ca ¢ 1,519 6post mo-Manko B CpaBHEHHUE C
2010 roguHa.

Jpyru npuxoam /kH.225/ npeacrasisBaT a0OHAMEHT Ha MOIIEHCKH KYTHH, Mara3uHax,
Mpenuc Ha MEeHCUOHHU KapTOHU, Tpajicka CilyxeOHa Molla, HeJoIIaTeHa KOPeCIOHICHIuS,
OTKPUTHU JITaHBYHHU JEKJIapallly, JOCTaBKa Ha aJpec U MpUEeMaHe OT aJlpec, KOMUPHU YCIYTH.
OO6moTo HamasieHWe Ha MouleHcKuTe mpaTku mpe3 2011 1. ca mpuynHa 3a HaMmalaeHUE Ha
npuxoaute ot nuzdpoenute yciyru ¢ 11% copsimo npenxoHaTa rojivHa.

3.4. Ilpuxoau oT APYry AeiiHOCTH U IOTOBOPH 32 BH3J10:KUTEJICTBO

TabGmuma 5.

FY 2010 FY 2011 FY 2011

(xun. 18.) k2/k1 k2/k3
oT4Yer oTYeT OIoJIXKeT

1 2 3 % %

Jorosop no Bp3noxutenctso ¢ HOU - u3miarenn neHcun 33,498 31,918 32,386 -4.72 -1.45
[lencnoHHM 3amucu 878 814 806 -7.29 0.99
Jorosopu ¢ EPJ] 3a mHKacupaHe 3aIbDKCHAS 13,912 13,358 14,054 -3.98 -4.95
JHorosop ¢ BuK 3a nHKacupaHe 3a1bDKEHUS 2,772 2,535 3,001 -8.55 -15.53
JoroBop ¢ Tomnodukamnyy 3a HHKaCHpPaHe 3aIbKESHHS 557 517 534 -7.18 -3.18
PasnpocTtpaneHne Ha nedaTta 3,263 2,967 3,071 -9.07 -3.39
Jorosop ¢ BTK AJl (VIVACOM) 5,925 4,695 5,626 -20.76 -16.55
Joroeop ¢ MTEL 98 295 288  201.02 2.43
JHorosop ¢ GLOBUL 11 3 6 -712.73 -50.00
JloroBopwu 3a npojax6a Ha KapTH 3a IPEAIUIATEHH YCIYTH 276 194 275 -29.71 -29.45
BesanpecHa mocraBka U pexiaMa 1,365 1,893 1,874 38.68 1.01
Horosop ¢ banka JICK EAJ] 226 247 199 9.29 24,12
Jorosop ¢ FOpobank 1 E¢ [Ixu bearapus ALl 1,455 714 1,338 -50.93 -46.64
JloroBopu ¢ qpyru THPrOBCKH OaHKH 43 32 44 -25.58 -27.27
Joroop ¢ A3 - obe3meTenus 3a 6e3paboTHH 1 1 0 0.00 0.00
Horosop ¢ ACII - couriajiHu NOMOIIH 863 831 802 -3.71 3.62
Jorosop ¢ BCT 3a TOTO 2 169 190 184 12.43 3.26
[Tponax6a Ha BUHETHU CTUKEPH 17 556 700 3170.59 -20.57
ExcrnpecHu MeXXyHapOAHU MAPUYHH IPEBOAU 0 0 500 0.00 -100.00
Mukacupane Ha cymu ot npeacrasutenu Ha AVON 0 1 300 0.00 -99.67
CxaHupaHe Ha NOUIEHCKH MPaTKU 0 0 100 0.00 -100.00
Hpyru norosopu 616 543 555 -11.85 -2.16
Tbpro.cka aelHOCT 4,341 3,653 4,546 -15.85 -19.64
MuTHHYECKH yCIYTH 21 16 24 -23.81 -33.33
3acTpaxoBaTeaHU NPOAYKTH 79 60 87 -24.05 -31.03
MeKayHAPOAHU NPHUXOAA 9,313 7,977 0 -126 0
Bxopsmu nucmoBHU nipaTku /11Y/ 6,650 6,552 0 -1.47 0
Bxopsmu xonetau nparku /11Y/ 1,909 1,419 0 -25.67 0
Bxopsiu EMS npatku 754 6 0 -99.20 0

80,681 73,742 73,422 -8.60 0.44
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C mnaii-ronsam otHocuteneH as1 3a 2011 r. B onepatuBHUTE NPUXOAU HA ,,bbiarapcku
nomm” EAJl ca ppyrure TBProBCKM JOrOBOPM M JI€MWHOCTH, B pasmep Ha 53.8%.
HamaneHnuero Ha mpuxoauTe CpsAMO NPeaXoHaTa roJuHa € B pasmep Ha 6,9 xui. JB.

[IpuxoauTe 3a OTYETHHS MEPUOJ OT M3IJIATEHU MeHCHuu HamaisaBat ¢ 1,580 xui. nB.
capsimo 2010 r., ABIKAIIO ce HAa HamalsiBaHe Oposi Ha M3IUIaTeHUTE NeHcuu. [IpuunHara e
B KOHKYPEHIIMSI OT CTpaHa Ha OaHKOBUS CEKTOp. YBeslndaBa ce Opos Ha IEHCHOHEpUTE,
IIPEAIIOYEIN U3I0A3BAHETO HA JeOUTHA KapTa.

[Topann HamaneHa KOMHCHOHHA 3a ON-liNe MOIIEHCKM CTaHIUHM - JOroBOp OT
01.07.2010r., yBenuuaBane Ha Oposi Ha ON-line moLICHCKUTE CTaHIMK M B PE3yaTaT Ha
OTJIMB Ha KJIMEHTH OT IIOJ3BaHE Ha CTAlMOHAapHU TeJe()OHHU IIOCTOBE, HaMaJsiBaT
NPUXOJUTE OT MHKAcHpaHe Ha cymM Ha a6onatu Ha ,BTK” AJl u Tenedonnu
paszroBopu ¢ 1,230 xuJ. jB.

IIpuxomure OT MHKacupaHe Ha 3aabDKeHHATAa Ha Tomnogukanus HaMaiasiBar CIPSAMO
2010r. mnopagu HamansBaHe Ha MOTPeOJIEHHETO Ha ycilyrara IpeJocTaBsiHa OT
Torumodukamys u/ M cnupaHe Ha a0OHATH | 1eIH 0JOKOBE NOPaau HEU3IBIDKEHU CyMHU OT
CTpaHa Ha JOMaKMHCTBATa MOJI3BaTeNu Ha yciyraTa. ChIIO Taka MMa 3aCUJIeHa KOHKYPEHLIUs
0T cTpaHa Ha 0aHKOBHUs ceKkTop u Easy pay.

[Tpuxoaure OT MHKAcUpaHE Ha CMETKU OT eJIeKTpopa3lpee/IMTeTHUTe JpyKecTBa
CpaBHEHU CBhC chblus oryeTeH mnepuon Ha 2010 1. ca B HamanmeHnue ¢ 554 Xwi. JB.
[IpyunHMTE ca: KOHKYPEHLUSATa B TOJEMHUTE IpaJoBe OT CTpaHa Ha (GUPMHU 3a MApUYHU
IIPEBOJIU U IUIATEXKHU YCIYrd U OaHKUTE; IPOMSHA B M3UUCIISIBAHETO HA KOMUCUOHHATA OT
“UE3 bearapus” EAJl ot m.03.2010 r. 3a uHKacupaHe Ha 3abJKCHHUSITa Ha aOOHATH, OT
IIPOLIEHT BBbPXY MHKAaCHpaHa Cyma, Ha IUIaljaHe Ha Opoil TpaH3aKIMY;

Ot mpexparenus goroop c¢ HOpobank M Ed [xu bwearapus AJl, HamaneHnue Ha
npuxoaute cbe 741 Xui.js.

[Tpuxogure OT THProBeka AeWHOCT (Mpojak6a Ha CTOKM 3a OWTa, Ha NEYaTHH
u3/laHus, npoaaxoa Ha (uIaTeNTHu NPOAYKTH, MPOJaXOU B PECTOPAHTUTE HA TTOYUBHUTE
6a3u Ha ,bBII” EAJ]) nHamanmsBar c 688 xwi. JB. B pe3yiaTaT Ha HaMalleHHE Ha
OTPeOIEHUETO.

[Tpuxona oT MHKacupaHe 3a1bJKEHUS Ha KineHTH Ha BuK Hamanssa copsimo 2010 r.

c 237 Xwil. JNB. B pe3yJTaT Ha CepuO3Ha KOHKYPEHIIUS TJaBHO B rOJIEMUTE IpasloBe Ha
(GbupMH 3a MApUYHU NPEBOJM U TUIATEKHU YCITYTH.

ITpe3 2011 r. ca nmponazeH BUHETHHM CTHKepH 3a 556 xui. nB., npu 17 xuil. JB. 3a
2010 r. n nmanupanu 700 xum. as.

[TpoabmxaBa TeHAEHIUATA OT MPEAXOAHUTE TOAMHM 3a HaMallsiBaHE HAa MPUXOJUTE IO
pa3npocTpaHeHHeTO HAa me4yarta (3a aboHaMeHT M cBOOOAHA mpoaaxOa). HamamsBamiara
MOKYTIaTeIHa CIIOCOOHOCT Ha HACEJIEHUETO, KaKTO M OOIIMAT craj B OM3Heca Ha MeIUiTHUS
CEKTOp € MpUYMHA 3a HaMaJeHHe Ha npuxoaute ¢ 296 cnpsamo ordera 3a 2010 r.

[TpuxoauTe OT U3IUIALLIAHE HA COLMATHM MOMOIIM HamalsaBar ¢ 32 XuJjl. JIB. B CpPaBHEHUE
¢ 2010 r., kaTo OCHOBHA NpUYMHA € 3aMsHAa HAa BEJAOMOCTUTE B IOLIEHCKUTE CTAHIUHU C
NeONTHU KapTH B OaHKUTE TIPH TOJTydyaBaHe HAa IIOMOIIIUTE OT COITHAITHO CIabu ceMencTRa.

VBennuenne ¢ Hax 38% MMar NpuUXoguTe OT Oe3agpecHa JOCTABKA M peKJama, KaTo
Hal-ChIIECTBEHO BJIMSHHE 3a TOBAa YBEIMYEHHE OKAa3BaT CKIIOYEHHTE HOBHU JIOTOBOPU 3a
nocraBka Ha peknamHu Marepuamu ¢ L JIEHWU MAPKET BbBJIT'APUA” EOOLA un
»bAYMAKC BBJII'APUA” EOO/I, unuto MecedeH Npuxoau Bb3Jn3a Ha 0KoJio SO XuJl. JIB.

[Tpuxoaure OT BXOAAIIM MEXAYHApOJHM IMCMa, KOJIETH U KypUEPCKH YCIyru ca
IJIJAHUpaHU B rpynara Ha YIIV.
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3.5. Pa3xonu 3a maTepuaiu

3a 2011 r. pazxoauTe 3a MaTepyaid UMaT OTHOCUTEJICH A1 B OIIEPATUBHUTE Pa3X0JId OT
7% wn Hamanenue ¢ 1,108 xui1. 1B. B cpaBHEHHUE ¢ U3pa3zxoBaHuTe Matepuanu 3a 2010 r. u c
856 xui1. JIB. CIPSIMO TUTAHUPAHUTE.

Tabnuua 6.

FY 2010 FY 2011 FY 2011

(xun. 18.) k2/k1 k2/k3
0T4YeT oT4Yer OI0KeT

1 2 3 % %
Martepuanu 397 650 918 63.7 -29.2
Marepuaiu 3a OTOILICHUE 1,316 811 991 -38.4 -18.2
I'CM Ha aBTOMOOMIH 32
aIMAHUCTPATHBHU HYXITI 63 72 12 14.3 0.0
I'CM Ha aBTOMOOMIH 32
eKCIUIOaTalMOHHA IEHHOCT 3,978 3,567 3,702 -10.3 -3.6
Martepwuaiy 3a TpaHCIIOPTHHU CPEICTBA 0 386 350 0.00 10.3
Kannenmapcku matepuanm 648 811 607 25.2 33.6
PabortHO ¥ crienmaiHo 00JIEKIIO 67 35 62 -47.8 -43.5
VHBeHTapHH TIpeAMETH 588 220 522 -62.6 -57.9
Enextpoeneprust 2,815 3,226 2,829 14.6 14.0
Dopmynspu 942 237 900 -74.8 -73.7
PesepBHE wactu 477 86 99 -82.0 -13.1
Jpyru MmarepratHu pa3xoan 25 107 12 328.0 791.7
OO0 pa3xoau 3a MaTepuaIn 11,316 10,208 11,064 -9.8 -1.7

B pesynarar Ha ayrcopcBaHe Ha JEMHOCTTAa IO OXPaHA HAa LIEHHU IIPATKH, IIOJHOBSIBAHETO
Ha aBTOMAapKa, ONTHUMU3UPAHETO Ha TpakToBHTe Mapuipytu mpe3 2011 r. copsmo 2010 r.
HamansBaT pasxoaute 3a 'CM Ha aBTOMOOMIIHMTE 3a €KCIIoaTallMoHHa AelHocT ¢ 411 xui.
JIB. ¥ pa3xoAuTe 3a pe3epBHU 4acTH ¢ 391 xui. nB. OTHOCUTETHUAT 4 HA Pa3XoAMUTE 3a
ropuBa U CMa304YHHM MaTepualy € Hai-royisiM B rpynara ¢ 32 % 3a 2011 roguna. 3akynenure
HOBU aBTOMOOWJIM Ca CHIIO MPUYMHA 32 HaMaJIeHUE Ha pa3Xxo/u 3a pe3epBHU yacTu u ['CM.

C HaMmazneHue B rpymnara ca pa3sXxoJMTe 3a HHBEHTAPHHM mnpeaMeTrn ¢ 368 xwuil. JB.
[Topanu pecTpuKTUBHMS XapakTep B MOJIMTUKATa Ha pasxoaute npe3 2011 r. ca 3akynyBaHu
WHBEHTApHU TMpeIMETH MpH KpaiiHa HeoOxoaumocT. I'pynarta BKIIIOYBA pa3xogu IOA
CUYETOBOJHHUS TIpar Ha chlecTBeHocT 3a [[pykectBoro B pasmep Ha 500 nB. ToBa ca
KOMIIIOThPHA TeXHHKa, opuc o0opyABaHe, eIEKTPOYPEIH, KIMMATUIH, TeIe(OHHHU anapaT,
WHCTPYMEHTH, U3MEPBATEIHU U KOHTPOJIHU ypeIH, YyBaJId U TOPOUUKHU 3a OAHKHOTH, YaHTHU
3a MOIAJIbOHHU, APYT UHBEHTAP.

Marepuanure 3a otvomieHue B otuer 2011 1. ca ¢ orHocuteneHn s 7.2%.
Hamanenuero cnpsamo oruetr 2010 r. ¢ 505 xun. nB., ce IbIKM Ha HAMaJIEHHE KOJIUYecTBaTa
Ha U3IOJI3BaHUTE IbPBa, BBIUIMIIA U HaQTa BbB Bpb3Ka C MPeMUHABaHETO Ha rojsm opoit 11C
OT OTOIUJIEHME Ha JbpBa U BBIVIMINA KbM OTOIUIEHME C paauaropu M kiaumatunu. ITopagu
M34eprBaHe Ha HAIMYHUTE KOJMYECTBA OT Ia3boil M 3a0aBsHE B IPOBEXKAAHETO HAa OOIIECTBEHUTE
MOPBYKH 32 TOPUBO 3a OTOIUIEHHE Mpe3 oToruTeneH ce3oH 2011-2012 r., ce HanoXu crpaguTe
7ia ce OTOoIUIABAT ¢ enekrpoeHeprus [lopaau Tasu npuynHa U Mopaau Mo-rojasiMa KOHCYMallus
ce Ha0JII01aBa yBEJIMUEHUE Ha Pa3X0IuTe 3a ejleKkTpoeHeprus ¢ 411 xui. jiB.

Pazxonute 3a paGoTHO M cHIEHAIHO 00JIEKJI0 ca O-MaJIKo ¢ 32 xuJ. jB. capsimo 2010r.
Pa3xonute ca cpoOpa3zeHu CbhC CPOKOBETE Ha H3HOCBAHE Ha oOOJieKjaTa M Mpela3HUTe
cpenctBa u Hapenba yrspaena ¢ [IMC Ne72 / 30.12.1986 . u3m. IIB 6p. 38 ot 11.05.1990
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r. 3a pabotHo obnekno; Hapenb6a Ne 3 ot 19.04.2001 r. 3a MHHMMAaTHUTE U3WCKBaHUS 32
0€30IacHOCT U OMa3BaHE Ha 3/IPaBeTo.

Pazxonute 3a kKaHUeJaAPpCKH MaTepuan uMaT otHocuteneH as 7.2%. Te ca yBenuueHu
cupsmo otdera 3a 2010 r. cbc 163 xwmn. aB. or mnoBuiieHd IeHd. KaHuenapckure
MaTepuaIu ca HeOOXOIMMU 3a JCHHOCTHUTE IO MPEAOCTABSHE HA MOIMICHCKUTE YCIYTH.

Pasxonute 3a dopmyasipu ca Ipyr pa3xoj HEOOX0IUM 3a JEHHOCTUTE IO MPEIOCTaBsSHE
Ha TOIICHCKHUTE YCIYTH, YAETO YBEIUYCHHE CE JBDKH Ha PhCTa B IEHUTE Ha XapTUATA U
pa3xoJuTe MO OTIIEYaTBAHETO UM.

3.6. Pa3xoam 3a BbHIIHH YCJIYT'H

OTHOCUTENHHUAT A5 HAa Pa3XO/IUTE 3a BPHIIHHU YCJIYIH B OllepaTUBHUTE pa3xoau 3a 2011
r. ¢ 18.8%. B cpaBHeHue c otuera 3a 2010 r. yBenMuyeHHETO Ha Ta3u Ipyna pa3sxoiu € B
pa3mep Ha 5.5% u cnipssmo ranupanute 22.2%.

Tabmuma 7.

FY 2010 FY 2011 FY 2011

(xun. 18.) k2/k1 k2/k3
oTYer oTYer OI0/KeT

1 2 3 % %

Pexmama 1 MapkeTHHT 42 36 246 -14.3 -85.4
KoncyntanTckn yciyru 43 86 331 100.0 -74.0
AOOHaAMEHTHH TaKCH II0 TOTOBOPH 3,451 3,672 3,331 6.4 10.2
3acTpaxoBKU 709 475 599 -33.0 -20.7
Haemu 1,555 1,743 1,448 12.1 20.4
Haer Tpancnopt 1,324 1,434 1,080 8.3 32.8
TemedoHHN yCIyTH 1,922 1,301 1,583 -32.3 -17.8
Texkymu peMOHTH 257 198 350 -23.0 -43.4
OxpaHa 6,359 7,867 5,808 23.7 35.5
Pazxoau 3a TomioeHeprust 458 490 498 7.0 -1.6
Paszxomm 3a Boga 191 196 210 2.6 -6.7
ITnateHy cymMu eITHOKpaTHH yCIYTH 94 23 87 -75.5 -73.6
OOyueHne 1 KBaTU(pHUKAIHS 33 53 223 60.6 -76.2
BuHeTkn 1 aIMUHUCTPATUBHU TAKCH 250 792 370 216.8 114.1
BbHIIHENK yciyru 3a TpaHCIIOPTHH CPEACTBA 376 316 371 -16.0 -14.8
Paznuiananust yy>xJ1u aIMUHUCTPALAN 5,998 6,223 5,467 3.8 13.8
Jpyru BBHIIHHU pa3xoJu 2,925 2,522 436 -13.8 478.4
25,987 27,427 22,438 5.5 22.2

IloBuieHnero Ha pasxoauTe 3a oxpana c¢ 1,508 xun. aB. crpsmo 2010 r. € OCHOBHO OT
ayTCcopCcBaHe Ha JIEMHOCTTa 3a OXpaHa Ha MHKAco ¢ OpoHUpaHu aBToMoOmn. Ta3u npomsiHa B
OpraHM3MpaHe JeHHOCTTa 10 oxpaHa Ha JIpy)KecTBOTO BOAM JO BE€YE CIIOMEHATOTO
HamasieHue Ha pasxoau 3a ['CM, Marepuain 3a TPaHCHOPTHH CPEICTBA, CHIIO Taka U JI0O
HamasieHue ¢ 60 Xui1. JIB. Ha pa3XoUTe 3a BHHILIHU YCIYTH 3a TPAHCIIOPTHH CPEJICTBA.

VYBeNM4YeHUEeTO0 Ha U3XOJAIIMTE MUCMOBHHM mnpatku mpe3 2011 r., yBelndyeHUETO Ha
KpailHUTe TakCcH M MpoMsiHaTa Ha Kypcosere Ha BanyTHus nazap (CIIT ksm nonap, CIIT kbm
€BpO U Jojap KbM JieB) pedieKTUpa B yBeIWYeHHe C¢ 225 XWI. JB. Ha pa3xoguTe 3a
PA3IIAIIAHUATA ¢ YYKIM NOLIEHCKH agMuHucTpanuy 3a 2011 roguna.

VYBenuueHneTo Ha pa3xojia 3a HaeT TpaHcnopt (pasxoaure, kouto BIT EAJl nmpaBu kpm
aBHOKOMIIAHHU 3a MPEBO3 Ha MEXIYHAPOJHHU MOIIEHCKU MpaTku) cbe 110 Xui. aB. chII0 ce
IOBJDKM HA pa3jMKaTa B Kypca Ha BaJyTHHUS I1a3ap U Ha IOBHUIIABAHE HA TAKCH 3a IPEBO3 OT
Hayanoto Ha 2011 roauHa.



bwarapcku nonm EAJ] 16
T'opunien nokiaj 3a neHoCTTa

2011 r.

OTHOCHUTENHUAT A1 HAa HaeTus TpaHcnopT 3a 2010 r. B pa3xoau 3a BBHUIHM YCIYTU €
5.6%.

AOOHAMEHTHHMTE TAaKCHM ca YyBenuueHu cropsmo otdera 3a 2010 r. ¢ 6.4%.
OTHOCUTEHHAT A5 Ha aboHameHTHUTE Takcn 3a 2011 1. e 14.4 % oT pa3xoauTe 3a BHHIIHH
ycayrd. B Ta3u rpyna ce chappiKar CIeJHUTE OCHOBHU KaTErOpUU pa3xoau: aDOHAMEHTHHU
TaKCH 3a CTallMOHAPHU U MOOWIIHU Tese(OHU, TaKCH 32 KOMYHHKAI[MOHHA CBHP3aHOCT, TAaKCH
3a codTyep, Takcu 3a MONAPHKKA Ha OOOpyIABaHE M MAIIWHHU, Pa3XxoAd 3a JIMIEH3 3a
Microsoft mpoayktu

Haii-ronemure cymu npu aOOHAMEHTHMTE TaKCH 3a MOAJAPBHKKA Ha MAallUHU U
ChOPaKEHUs Ca CBBbP3aHU C MOJAPHKKATa Ha KAaCOBH arapaTH, KICHMOBBYHU U TaKCyBayHU
MAaIlllMHU, Ha KIMMAaTUYHA WHCTAJallld, acaHChOPH, OOCITYy)XKBaHE HAa PEHTTEHOBH alapaTw,
MUCMOCOPTUPOBBYHU MAIIUHU U IPYTH.

[loBuiaBaHero Ha JaHbUM M Takcu C¢ 542 Xui. JB. ce JIBJDKM Ha OT4YeTeHaTa
nuneH3nonHa takca 3a YIIVY, kosto ce otunrta 3a mepBu mbT B 2011 roguna. Pazxonute 3a
HAaeMH ca 3aBUlIEHU ChC 188 Xmi. JB. OT HaeTu KOMIIOTpU. Pasxoaute 3a od0yueHue u
kBasupurkanms 3a 2011 r. ca ¢ 20 xun. nB. noede ot Te3u npe3 2010 r. u easa 23.8% ot
MIpEeBUJICHUTE B OrOJKETa, MOpaau IJIAaHUPAHU M OTJIOXKEHU OOydyeHHsl Ha TOJIEMU IpyIu
CHEIHAIMCTH U HEOOXOIMMOCT OT OrpaHUYaBaHe Ha pasxoaute mpe3 2011 roauna.

Pasxonute 3a 3acTtpaxoBkm 3a 2011 r. namansaBat ¢ 33% cnpsmo ordera 3a 2010 r.,
KOETO ce AbJDKU Ha HamallsiBaHe Oposi Ha aBTOMOOUIIUTE.

[Ipe3 2011 r. pa3xoau 3a TEKYIIH PEMOHTH Ca MIPAaBEHU CaMO 3a aBapUIHU U HEOTIOKHU
PEMOHTH, MOPAJIU KOETO ca u3pa3xoaBaHu ¢ 43.4% mo-Maliko cpe[cTBa OT IUIAHUPAHUTE U C
23% mno-Manko OT IpeaxogHaTa roauHa. bpakyBaHeTo Ha crapuTre amMOpTHU3UPAHU
aBTOMOOWJIN CBHIIO J0BE/E A0 HAMAJIEHUETO Ha Ta3u Tpyma pa3xoiHu.

Pasxonute 3a tenedonnu ycayrum ca ¢ 32.3% namaneHnue cupsimo otuera 3a 2010 r.
Mopajiv MO-HUCKUS Pa3XxoJ] 32 Pa3rOBOPU OT CTAL[MOHAPHU Tele(OHU U BBBEXJIAHETO Ha I0-
W3rOJIHM Tapu(pHU IUIaHOBE, IOPaJM HapacTBalllaTa KOHKYPEHLIUS MEXIy MOOWIHUTE
oIepaTopH.

B apyrm BbHIIHM pa3Xxoiu ce IUIaHMpAT M OTYMTAT: M3TOTBSHE HA Ia3apHU OLIEHKH,
npodunakThka Ha e1. ypeau, TMpoBepKa W MapKHpaHe Ha BE3HU, HM3pa0OTKa IMeYarTw,
eHepruitHo oOcjesnBaHe, TOIUIMHHO CYETOBOJACTBO, HAJANKUC HAa MOLICHCKU YyBaJId, CMSHA
TaMIIOHU 3a TeyaTH, paHe Ha 0enbo U MepjaeTa B MOYMBHUTE 0a3H, IIOMOMpPaHe BOJIOMEPH,
3apex/laHe Ha I0XKaporacuTelH, OTIYIIBAaHE Ha KaHaimu, TexHuuecku mnpernen MIIC u
OTOIUIMTEIHHU KOTIU M ApYru. Jlumcata Ha MapuyHU CPEACTBA U PECTPUKTHUBHATA MOIUTHKA
Ha Pa3XoAMTE JIOBEJE J0 M3BBPIIBAHE €IMHCTBEHO HAa Hall-HaJNEXalUTe U 3aJbHKUTEITHU
MpoUIAKTUKY U TEHHOCTH.

3.7. Pa3xoau 3a aMOpTHU3aLMHU

Tabmuma 8.
FY FY
o 722 2010 2011 Y20 ona Kok
OI0IKeT
oTYyer oT4er
1 2 3 % %
Awmoptuzanus Ha [IMA u JTHA 8,806 8,482 8,750 -3.7 -3.1

AMOPTH3aIIMOHHUTE Pa3Xx0/Id Ca U3YUCIICHH IO JACHCTBAIINTE KbM MOMEHTA HOPMATHBH.
VBennuenune ot 10.8% chnpsMo mnpeaxoaHara TroJuMHAa MMa B aMOpTHU3allMUTE Ha
aBTOMOOMIINTE OT 3aKYIIEHUTE U BbBEJCHH B eKcIuioaranus npe3 2010 r. HoBU aBTOMOOHIIH.
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3.8.

Pa3xoau 3a Bb3HArpakaeHust

Tabiuma 9.

XuJ1. JB.

FY 2010 FY 2011 FY 2011 K2/k1 k2/K3

oT4er 0TYeT  OHIKeT
1 2 3 % %
P3 o tpyzos norosop 74,245 70,412 71,910 -5.2 -2.1
P3 o rpaxkiancku 10roBop 572 332 310 -42.0 7.1
P3 no norosop 3a ynpasieHnue 80 90 96 12.5 -6.3
Hewnsnonssan maten otmyck no MC®O 19 (3,680) (509) (230) -86.2 121.3
71,217 70,325 72,086 -1.3 -2.4

Hait-ronssm  gs1 B omepatuBHHUTE pasxoad oT 62.6% 3aemar pa3xoautre 3a
BB3HATPAKICHUS, COIMATHA OCUTYPOBKHM U Han0aBku. Pa3xoanTe 3a Bb3HATpaKIeHHUs 3a

2011 r.

3.9.

Hamasseat crpsamo 2010 r. ¢ 1.3% u cnpsmo minanupanure ¢ 2.4% B pe3ynaTar Ha:
[lencuonmpane Ha MPUAOOMIUTE TIPABO HA TICHCHUS 32 OCUTYPUTEIICH CTaXK ¥ Bb3PacT;
IIpomana B KT/l (KonektuBeHn tpymoB noroBop) B cuina ot 01.04.2010 r. -
HaMaJsiBaHe Ha 00E3MIETEHHTA TP NEHCHOHUPAHE Ha IBJITOTOHIIHY CIY>KUTEIN Ha
,bII” EAJl (MakcuMatHOTO o0e3lieTeHne € HamaiaeHo oT 12 Ha 9 paboTHHM 3aruiaTu).
N3paszxonBanute cpeacTBa 3a pabOTHM 3aruiaTtu 1o TpynoB aorosop 3a 2011 r. ca B
HamasieHue ¢ 3,833 Xxuil. JIB. B CpaBHEHUE C MpeaxoaHara roguHa u ¢ 1,498 xum. nB.
cipsamo rianupanure 3a 2011 r.

ITpe3 2011 r. paboteuute B Jpy*’ecTBOTO MAacoBO MOJ3Baxa KAKTO CTapH, Taka U
noyaran ce 3a 2011 r. oTmycku, KOeTo J0Bele 10 HaMaJeHHE Ha pa3xoja, BMECTO
CTaHJApPTHOTO YBEJIMYEHHUE, IIPU HEU3NOJI3BaHE HA OTIYCKAaTa M CBOTBETHOTO
Ha4MCIIEHUE Ha IPOBU3UM;

3HAYUTENIHO HAMAJICHHE UMAT U Pa3XOJUTe 3a TPaXJAaHCKU JOTOBOPHU, B pe3yJTaT Ha
HaMaJICHWe Ha HAaeMaHMTE 1O TPaKJAHCKU JIOTOBOPHU 32 3aMECTBAHE B IOIIEHCKUTE
CTaHIMU TP U3I0JI3BAHETO HA TOAUIIECH OTIYCK OT TUTYIISIPA.

bes yBenunuenue u npe3 2011 r. e pazmMepbT Ha OCHOBHOTO TPYZOBO Bb3HArpakJeHue
Ha paboTemnure.

Pa3xonm 32 ocCHI'YpOBKM M Ha10aBKH

ITpe3 2011 r. pa3xonuTe 3a OCHUTYpOBKHM M Haj0aBKU ca ¢ oTHocuteneH 151 14.3% ot
ONEPATUBHUTE Pa3XOJM U ca yBEJIWUYEHHU C 2,579 xwmi. nB. cupsimo otdereHure 3a 2010 1. u ¢
220 xu1. JB. ca B Ipepa3xo/] CIpsIMO TIAHUPAHUTE.
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Tabauma 10
_PA3XOJIM 3A COUMA/IHM OCUTYPOBKM M HAZBABKM
FY FY FY
XML, JIB. 2010 2011 2011 k2/k1 k2/k3
oTYeT oTYeT 6lOIl)KeT
1 2 3 % %
ConyanHu OCUI'YpPOBKH 12,744 12,842 12,625 0.8 1.7
Hanbasku 5,465 7,946 7,943 454 0.0
B T. 4. TIOPLUOH (Bay4epHu) 4,951 7,449 7,593 50.5 -1.9
18,209 20,788 20,568 14.2 1.1

[IpeBuiieHneTo Ha pa3xoauTE B Ta3W Ipyla € B pe3yiaTaT Ha NMpEeMHHABaHE HAa BaydyepH 3a
xpana (1o 60 nB. meceuno), npe3 2011 r. - ot m3mnamanu o 50 JB. 32 IEPBO TPUMECEUUE Ha
2010 r. m o 30 nB. 10 kpas Ha 2010 roauHa.

3.10. Apyru pa3xoau

Bxmrouenure pasxoau B rpymna apyru pasxoam npe3 2011 r. ce yBennuaBar cbe 7.1%
cupsimo otyeTa 3a 2010 r. OTHOCUTENHUAT UM JIsU1 B ONepaTUBHUTE pa3xou € 3.4%.

Hamanenunero Ha pazxonute 3a 6e30macHOCT U 3apaBe nipu padora ¢ 1,080 xwmi. JB. €
CBBp3aHO ¢ mpekpareHuss mpe3 2011 1. AOroBop 3a MONBIHUTENHO (HE3aIBIKUTEIHO)
MEIUIIMHCKO 00CITy)KBaHE Ha IIePCOHAIA.

B rpymara ca mnnaHupaHu pa3xoguTe 3a JIMIICH3MOHHA Takca 3a YHHUBeEpcaaHaTa
MIOIIIEHCKA YCIIyTa, HO M0 OTYET TaKcaTa € B Pa3XOH 3a BHHIIIHU YCIyTH.

CyMuTe ¢ KOpeKTHBEH XapaKTep BKJIIOYBAaT OTYETHaTa CTOMHOCT Ha ThpProBCKaTa
JEeWHOCT: TponaxkbaTa Ha CTOKM 3a OWTAa; TOMICHCKUTE HEHHOCTH; ABITOTPAWHU aKTHUBH;
CTOKOOOOpOTa Ha EHTPAJTHU U MECTHU NIeYaTHU U3JJaHUs; CTOKH 33 CTOJIOBETE Ha OYMBHUTE
6a3u. OTueTHaTa CTOMHOCT € MPSKO CBbp3aHa ¢ MPUXOAUTE OT ThProBcKa JAeWHOCT. [lenbT 3a
2011 r. e 1.9% ot onepaTUBHUTE pa3xoIu.

3.11. ®uHaHCOBM NPHUXOIH U PA3X0aAH

DduHAHCOBUTE MPHUXOAH Ca OCHOBHO OT IIOJOKUTEITHU PAa3jIuKd OT NpOMsSHA Ha
BAJIyTHUTE KypcoBe. Ha TAX chOTBETCTBAT OTPULATEIHHU PA3JIMKU OT MPOMSIHA HA BAIyTHUTE
KYpCOBE.

DuHAHCOBUTE PAa3XOAM C€ CBHCTOSIT OT JIBE OCHOBHM 4YacTH: OAaHKOBH TakCH U
KOMHCHOHHH U Pa3XOAH 3a JUXBU. BaHKOBUTE TaKCH M KOMUCHOHHHU Ca CBBP3aHU MPEAUMHO
C MPEAOCTaBsIHE HA YCIYTUTE ,,[TADUYHU NMPEBOAM~ M MHKACHpPAHE HA CyMH IO JOTOBOPHU 3a
BB3JI0KUTENICTBO.

3a 2011 r. HeTHO ¢uHAHCOBUTE MpUXOIU (pa3xoau) ca B HamajeHHe ¢ 34 XWI. JIB. B
cpaBHeHue ¢ oTdeTeHuTe 3a 2010 T. OT yBEIHMYECHHUTE MOJOKUTEITHN PA3IUKU OT MPOMSHA HA
BAJIyTHUTE KYPCOBE.

B nmepoto ,,pazxonu 3a TuXBH® HE Ca BKJIIOYEHH HEYCTOMKM W HA4YUCIsBaHA JMXBa OT
€IIEKTPOpa3NpPEACTUTEIIHUTE APYKEeCTBA NP 3a0aBa Ha MPEBOJ HA WHKacHpaHUTE cymu. Te
ca OTpa3eHH B IPYTH Pa3xo.Iu.

®uHaHCOBU pa3xoau B pazMep Ha 1,993 xuil. 1B. ca BKIOYEHU KbM CymaTa Ha pa3Xoau
3a BbHIIHM YCIIYTH B OTUETA 32 BCEOOXBATHUS T0XO/.
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3.12. B’b3narpameﬂnﬂ nmpe3 roamHaTra Ha KJIII04Y0BUA YIIPABJCHCKH MMEPCOHAJ

Oobmara cyma Ha HauyucineHnute npe3 2011 roguHa KpaTKOCPOUHM IOXOAHM Ha KIHOYOB
YIIPaBICHCKU MEPCOHAI, BKIIOUYEHH B Pa3XOMTE 3a MepcoHana € B pasmep Ha 102 xui. neBa
(2010 r.: 95 xu. neBa).

4.YnpasieHue Ha puUcKa

JpyXecTBOTO € U3JI0)KEHO Ha pa3Iu4yHU BHUJOBE PUCKOBE II0 OTHOILIEHUE Ha
(UHAHCOBUTE aKTUBU M MACHUBU KaTO Hail-3HAUUMHTE (PMHAHCOBU PUCKOBE Ca Ma3apeH PUCK,
KPEAUTEH PUCK U JIMKBUJIEH PUCK.

Vnopasinenueto Ha pucka Ha JIpy)KeCTBOTO C€ OCBILNECTBABA OT LIEHTpajlHaTa
aaiMMHHUCTpanust Ha JIpy)KecTBOTO B ChTPYJIHHYECTBO CbC CbBETa Ha JAUPEKTOPUTE.
IIpyoputer Ha PBKOBOJACTBOTO € Ja OCUIYPH KPAaTKOCPOUHUTE U CPEJHOCPOUYHHU NapUUHU
MIOTOLH.

JIpy’KeCTBOTO € M3JI0KEHO Ha Ia3apeH PUCK U MO-KOHKPETHO Ha PUCK OT IPOMEHU BBHB
BAJyTHUS KYpC, JIUXBEH PUCK, KAKTO U PUCK OT IIPOMSHATa Ha KOHKPETHU LIEHU, KOETO Ce
IbJDKU Ha orlepaTHBHATa U (puHaAHCOBA JIeHHOCT Ha JpyXecTBOTO.

JIpy’>KeCTBOTO € M3JI0KEHO Ha BAayT€H PHUCK NPHU MOKYNKH U MPOAAKOM BHB BAIIyTa,
pa3nuyHa OT (pyHKIMOHaAJIHATa Bajlyra Ha JlpyxecTtBoTo. Te3um MOKyNKHM U NpojaxOHu ca
npeaumao B DTS (pa3uerHa eamnuna Ha MexayHapoaHusi BaxyTeH (OHJ) ChIU. WI. 7 OT
VYcraBa Ha BIIC. bazata 3a npeBpblane BbB (yHKIIMOHATHATa BaixyTa Ha [[pyxecTBoTO €
BaJIyTHUSAT Kypc, 00siBeH oT MB® 3a nieHs1, B KOWTO ce U3BbpIIBA TPAH3AKIIMATA.

Kbm 31.12.2011 r. [dpyxecTBOTO UMa (PUHAHCOBHU 3aABJKEHHS 10 OOJIMTallMOHEH 3aeM,
O6aHkoB oBbpApadT U (puHaHCOB NM3MHT B eBpo. Ilopaau ¢akra, ye OBATAPCKUAT JIEB €
¢buKkcupaH KbM €BpOTO B choTHoIIeHUe 1 eBpo = 1.95583 neBa npu ycnoBusita Ha Bamyren
6opn B bbirapus, JlpyXecTBOTO HE € M3JI0KEHO Ha CHIIECTBEHU BAyTHU PUCKOBE IIO
OTHOIIIEHHE HA CBOUTE 3aE€MHU.

Jlpy’)KecTBOTO HE WH3M0J3Ba MHCTPYMEHTH 3a XEDKUpaHE 3a CBOMTE B3E€MaHUS U
33JIbJKEHUS JECHOMUHUPAHU B 4Y)K/I€CTPAHHA BalyTa.

Excno3unusra Ha APYKECTBOTO KbM BAJIYTCH PUCK € KAKTO CJICABA:

H3narane Ha KPaATKOCPOYEH PUCK: DTS DTS
XHUJIL. JIB. 2011 2010
DUHAHCOBY aKTUBH 9583 10 356
DUHAHCOBY NMACUBHU 8 756 9 750
Herna excno3uuus 827 606

Ko™ 31 gekemBpu 2011 1. ,,bbiarapcku nomm” EAJ € U37105K€HO Ha PUCK OT MPOMSIHA HA
Ma3apHUTE JIMXBEHU MPOLIEHTH BHB BPB3Ka ChC 3aBbIIKCHHUITA CH TI0 OOJIUTAIIIOHHUS 3a€M U
0aHKOB OBBPApPA]PT, KOUTO ca ¢ MPOMEHJIUB JUXBEH MpOIEeHT. Bcuuku apyru duHaHCOBH
aKTUBHU U TIACUBH ca ¢ GUKCHUPAHH JTUXBEHH MTPOLIEHTH.

KpenutHuar puck mnpexacraBisiBa pUCKBT JaJ€H KOHTPAreHT Ja He 3aruiaTh
3abJDKEHUETO CH KbM [[pykecTBOTO. [[pyKEeCTBOTO € U3JI0kKEHA HA TO3U PUCK BBB BPB3Ka C
paznuuHu GUHAHCOBU MHCTPYMEHTH, KaTO HAIp. MPU B3HUKBAHE HA B3E€MaHUS OT KIUEHTH,
JIeTIO3UpaHe Ha cpeacrtBa, U Apyru. M3maranero Ha JlpyecTBOTO Ha KPEAUTEH PHUCK €
OTpaHUYEHO JI0 pa3Mepa Ha OajlaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE AaKTUBH, MPU3HATH B
Kpasi Ha OTYETHUS IEPUOL.
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I'pynu ¢puHAHCOBM aKTHBH — 0AJAHCOBHU CTOMHOCTH B XHJLJIB. 2011 2010
@duHaHCOBU aKTHBU Ha Pa3IoJIOKEHHUE 3a poJaxoa 53 53
TBproBeku U Ipyru B3eMaHHs 19 736 23529
[Tapu u mapuyHN €KBUBAJICHTH 20312 17 944
BanaHcoBa croiiHOCT 40101 41526

Jpy&ecTBOTO OrpaHHYaBa €KCIO3UIIMATA CH Ha KPEIAUTEH PUCK KATO MHBECTHUPA CaMO B
0aHKOBM JIEMO3UTH C Maryputer a0 3 wecemna. HuBectuiuute Ha [[pyxkecTBoTo B
MAJIIIMHCTBEHH y4YacTHs ca Bb3HUKHAIM MPU Ch3AaBaHETO Ha J[py>KECTBOTO U MOJUTUKATA HA
JpyXeCTBOTO € J1a HE MHBECTHPA B AOIBIHUTEIHN TAKWBA YIaCTHS.

JIMKBUIHUAT PUCK MPEACTaBIISIBA PUCKBT J[pYy>KECTBOTO J1a HE MOXKE J1a NIOTacu CBOMUTE
3abipKeHus. Jlpy:kecTBOTO Mmocpela Hy>KIUTE CH OT JTUKBHUIHU CPEJICTBA, KATO BHUMATEIHO
CJIeIV TUTAIAHKUSATA 110 TTOTACUTEITHUTE TUTAHOBE HA JIBJITOCPOYHHUTE (DUHAHCOBH 33 bJIKCHHSI,
KaKTO W BXOJIIUTE W M3XOJAIIN IMAPUYHU IMOTOIM, B3HHMKBAIM B X0Jla HAa OlepaTHBHATA
JICHHOCT.

Kbm 31 nekemBpu 2011 r. magexxute Ha JOTOBOPHHUTE 3aIbJKEHHS Ha [[pyxecTBOTO
(chabprKally JIMXBEHHU IUIAIAHUS, KBAETO € MIPUIIOKHUMO) ca 0000LIEHH, KAKTO CJe/Ba:

31 nexemBpu 2011 r. Texymu Herexymu

10 6 Mmecena Me 6ul2 or 1102 oTr 2105
XHILIB. mymeceua ronilmn rouilmu
OOUrauoHeH 3aeM 172 172 8777 23 446
OBbpapadt - 5 865 - -
3a1bJDKCHUS 10 (PUHAHCOB JIM3HHT 98 97 69 -
TBProBeku U Ipyry 38 /bJDKEHHUS 38 567 - - -
Oouro 39 437 6 734 8 846 23 446

OnepaTUBEH PUCK € PUCKBT OT MPEKU WM KOCBEHM 3aryoH, MPOWU3THYAIIX OT IIHPOK
KpBI' OT IPUYUHH, CBBP3aHU C MPOIECUTE, MEePCOHANa, TEXHOJOTHUTE U HH(pACTpyKTypaTa
Ha JIpyXecTBOTO, KakTO W OT BBHINHH (PAKTOPH, Pa3IUYHU OT KPEAUTHH, IMa3apHU U
JUKBUJHU PHUCKOBE, KAaTO HalpuUMEp Te3W, MPOU3TUYAIM OT MpaBHU U PErylaTOPHU
M3UCKBAHUS M OOIIONMPHUETH CTaHIAPTH HAa KOPIOPATUBHO MoBeAeHUe. OnepaTuBHU PUCKOBE
Bb3HUKBAT OT BcHUKM omnepauuu Ha [[pyxectBoro. Llenta nHa J[lpyxkectBoro € nma ce
yIpaBJsiBa ONEpaTUBHUSI PHUCK, Taka 4e Ja ce OamaHcupa MeXIy M30ArBaHeTO Ha (MHAHCOBU
3aryOu W yBpeXIaHe Ha pemyranuara Ha JpyXecTBOTO, M LsAJIOCTHaTa €(pEeKTUBHOCT Ha
pa3XxoauTe U J1a ce U30ATBAT MPOIEAYPUTE 32 KOHTPOJI, KOUTO OTPaHWYaBAT MHUITMATHBATA U
TBOPYECTBOTO.

OcHoBHaTa OTTOBOPHOCT 3a pa3pabOTBaHE M IMpHJIaraHe Ha KOHTPOJM 3a ONepaTUBHUS
PHUCK Ce Bb3Jlara Ha BUCIIETO PbKOBOJCTBO. Ta3u OTTOBOPHOCT C€ MOANOMAara OT pa3BUTHETO
Ha o0IIM cTaHAapTH 3a J[py>KecTBOTO 3a yIpaBieHHUE Ha ONEPaTUBHUS PUCK.

5.¥YnpasieHue Ha (PMHAHCOBHUTE pecypcu

,bbirapcku o’ EAJ] uma nsanoso yuactue B [IOK JloBepue B pazmep Ha 53 XUILJIB.

Ha 08.02.2011 r. ,,bearapcku noumwm” EAJ] emutupa emucus KOprnopaTUBHU OOIUTralluu
(ISIN xox BG2100003115) mpu ciaemgHuTe OCHOBHHM MMapaMeTpd Ha EMHUCHSTA. pasMep
15,000,000 (metHamecer MIIMOHA) €Bpo; Opoil Ha obOmuramuure: 15,000 (metHamecer
XWJISIIM ); HOMHHAJIHA M EeMUCHOHHA CTOMHOCT Ha efaHa oonurarus: 1,000 (xwisiina) eBpo; BUA
Ha OONWranMuTe: KOPHMOpPATHBHU, OOWKHOBEHU, JIMXBOHOCHW, TMOWMEHHHU, O€3HAIHYHHU,
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peructpupanu  npu  llenrpanen  gemoszutap”  AJl, cBOOOIHO  TPEXBBPIIAEMH,
HEKOHBEPTHpPYEMH, obOe3neueHu; cpoyHocT: 60 (mectieceT) Mecela; IUIaBall KyIOH B
pa3mep Ha 3M Euribor + 3.63% roaumiHo; nepuoIUYHOCT Ha KYIOHHHUTE TUIAIAHHS: HA TPU
Mmecena. [loramenneTo Ha IJIlaBHUIATa ce M3BBpILIBA Ha 12 (ABaHajeceT) paBHU BHOCKH B
pasmep Ha 1,250,000 eBpo, mpu ycioBHE 3a rpaTHUCEH MEpPHOJ 3a IbpBUTE 24 Mecela OT
JataTa Ha eMUCHUsATA.

KoM 31 nekemBpu 2011 r. dpunancoust nokazaten Iwsar/EBITDA e B pazmep Ha MUHYC
55.12, a xoedummentpr EBITDA/OGcnyxBane Ha nbiara € munyc 0.12, koeto e B
HapylieHHe Ha (QUHAHCOBUTE YCIOBHS TI0 CMHUTHpPAHUs OOJUTAllMOHEH 3aeM Ha
HpyxectBoTo. bbarapcku momm EAJl cnenBa na mpuBene (GpuUHAHCOBUTE IMOKa3aTelId B
YrOBOPEHUTE T'PAHUIIA B TPUMECEUECH CPOK OT KOHCTaTHUpaHE Ha HapylieHuero. B nmpotuBen
ciydail oOJUTallMOHHUAT 3a€M CTaBa MPEACPOYHO U HABIHO M3UCKyeM. PHKOBOACTBOTO Ha
IPY>KECTBOTO € M3TOTBHJIO IpeliokeHne a0 OO0moro cbOpaHue Ha OOJUTAlMOHEPHUTE 32
npepasriekaaHe Ha (PMHAHCOBHUTE MMOKA3aTeH, KOUTO IPYKECTBOTO € aHTaKMPAHO Ja Cia3Ba
0 O0JIMTAIIMOHHATA eMUCHS ChIIacHO AoroBop No 2548/01.02.2011 r., wi. 4, 1.13.

Jlpy’)kecTBOTO MpOIbIKaBa Ja U3BBPIIBA B CPOK M B IBJIEH pa3Mep MEPUOIUYHHUTE
JINXBCHU ILIallIaHUs CBHIJIACHO yCJIOBI/IHTa 110 €MHucusita Ha KOpHOpaTI/IBHI/I O6JII/IF3.III/H/I,
PEIOBHO OTYUTA U3MBIHEHHETO Ha (DMHAHCOBHUTE MOKa3aTelld, aKTyalld3hpa OIEHKUTE Ha
MPEA0CTaBEHOTO 00€3MEeUYeHHEe M PBHKOBOJICTBOTO CUWTA, Y€ BH3 OCHOBA Ha HAIPABECHUTE
MPOTHO3M 3a OBJCMIOTO pa3BUTHE Ha JIpyXKecTBOTO U MpEANpUETUTE MEpKU 3a
peoroBapsiHe Ha (MHAHCOBHUTE MOKA3aTeNH IIE yCIee Ja MPOIBJDKU CBOATA JCHHOCT U Ja
roracsiBa CBOMTE 3aJbJDKCHHsI, 0€3 Jla ce MpeanpueMaT ChIIeCTBEHU IMPOMEHH B HEroBaTa
JIEHHOCT.

Crnen npoBenena npouenypa Ha 16.12.2011 r. e ckimodeH goroBop ¢ ,,Paiidaiizenbank
(bbarapus)” EAJl 3a oBbpapadpten kpeaut B paszmep Ha EUR 3 000 000 (Tpum mMuminona
eBpo). OBbpapadTHT € YCBOCH YaCTUYHO HA Pa3JIMUHU TPaHIIOBe mpe3 M.aexkemBpu 2011 1. u
e Ob/ie MOJ3BaH 3a 000POTHH cpeacTBa. CpOKBT Ha MOracsBaHe € MO-KpaTKus OT CIeIHUTE
JIBa CpOKa:

» JlBaHajeceT Mecella, CYMTaHO OT JaTara Ha CKIIFoUBaHe, a UMeHHO 16.12.2011r.

» Jlarara Ha ycBosiBaHe OT ,,bearapcku nmomu™ EAJ] Ha cpeacTtBa oT 000pOTEH KPeauT,
KOITO e Obje oTmycHaT cbriacHo [Ipoleaypa mo Bb3iaraHe Ha oOlIecTBEHA MOpbhUKA 32
n300p Ha oOciyxBama OaHka, KosTO e Obae oOsiBeHa oT ,,bwarapcku momu” EAJl. 3a
MoJI3BaHusl OBBPApPadT, ,.bearapcku noum” EAJ] 3amama Ha baHkara roauIiHa JuxBa B
pa3mep Ha eqHOoMecedeH EURIBOR muttoc 4.5 (yetnpu msiio v meT eceTr) MmyHKTa Hajg0aBKa
roauiHo. JIuxBaTa ce HaYKMCIsABa OT JlaTaTa Ha YCBOsSIBaHE HAa Cyma I10 OBbpApadTa, Ha 6a3a
360 nHM romuIIHO, 3a peanHus Opoil JHM Ha TMOJN3BaHE HAa CyMara IO OBBpApadT.
Paiigaiizendank (bvarapus) EAJl ce 3ambmkaBa ja NpeacTaBd OBbpApadTa, CHIIIACHO
yCIIOBHUSITA Ha JIOTOBOpA, J1a MPEICTaBU TapaHIMs 3a U3I'BJIHEHUE Ha JOrOBOpa B pa3Mep Ha
EUR 30 000, koetro npencrasisiBa 1% oT pasMepa Ha oBbpApadTa, KaKTO U Ja yBeIOMsBa
,bbirapcku o’ EAJ] 3a npoMsiHa Ha TuxBara.

Ot 01.09.2011 r. nupekTop 3a Bpb3KU ¢ MHBECTUTOpUTE HA ,,bbarapcku nomm” EAJ] e
I"abpuena I'eopruesa, ten. 02/ 949 32 80. Anpec 3a kontakT rp. Codus, yiu. ,,Axan. Credan
Mnanenos” Ne 1, 6i1. 31.
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6. IlnaHmpaHa cTONAaHCKA MOJMTHKA HA APYy:KecTBOTO 32 2012 1.

[Tpe3 2012 r. ce oyakBa HaMmajJeHHWE Ha OOEMHUTE HA YCIyrHTe, BKIIOYEHHU B 00XBara Ha
YHHMBepcajiHaTa IMOIIeHcKa yciyra ¢ a0 2 %. Hamanenuero Ha Tpaduka Ha Tasu rpyma
YCIAYTH € pe3yiTaT OT HABIM3aHETO Ha Ia3apa Ha JHUICH3MpPaHW YacTHU OIEpaTopu, B
CIIEICTBUE OTHAJAHETO Ha Jbp)KaBHUA MOHONOJN BBPXY pPE3EPBUPAHUSA CEKTOp Ha
yHuBepcaiHara yciyra cien 31.12.2010 r. Ilporno3upan e crag B 00eMUTE Ha MOIIEHCKUTE
npatku ¢ okosio 700 xui1. 6post. CpiBpeMeHHO ce oyakBa npe3 2012 r. ysenuuenue ot 4.96%
Ha TPUXOAUTE OT YHHBEPCATIHA IOIIEHCKA YCIIyra 3a 4y>KOMHaA MOpajau 3aCHUIICHUS MHTEpeC
Ha KJIMEHTUTE KbM YCIYIUTE MEXIYHAPOIHHU MHCMa.

KauecTBOoTO Ha mpenocTaBsSHUTE MOLIEHCKU YCIYT'M C€ sIBIBA OCHOBEH KpUTEpHH 3a
KOHKYPEHTHOCTTa Ha JPYKECTBOTO Ha IJMOepaau3upaHusi MOUICHCKH maszap. [leiiHoctute
CBBp3aHU C HETOBOTO MOJNOOpsiBaHE III€ OCTaHAT C MPHOPHUTET B paborara Ha ,,bearapcku
noun” EAJL u npe3 2012 roguna. B3 ocHOBa Ha mpuerara 3a u3nbiHeHHe EBpomeiicka
mupextuBa 97/67/EO na EBpomneiickata komucus, "bwarapcku momu" EAJ] TpsioBa na
JIOCTaBs MOIIEHCKUTE MPATKU C MPEAUMCTBO CHIJIACHO YCTAaHOBEHUTE CTAHIApTH, & UMEHHO
,Bpeme 3a cpOupaHe, mpeHacsHe, 0o0pabOTKa M JOCTaBKaTa Ha EIUHUYHU TOUICHCKU
KOPECIOHACHTCKHU MPAaTKU OT Kpall 10 Kpai~ na ce u3BbpuiBa cbe cpokoBe J+3 = 85 % u
J+5 =97 % B pamkute Ha EBponelickus cbio3.

OcHoBHuTe ycwius Ha ,bearapcku nouw” EAJl nmpe3 2012 r. mo oTHOuieHME Ha
KauecTBOTO Ha mpenocTaBsne Ha YIIY mie 6b1aT HACOUEHH KbM:

* Vwyactue, NOAIBPKAHE M KOHTPOJ HAa KAaYECTBOTO IOCPENCTBOM H3MEPBAHUATA ChC
cucremara UNEX u jauarHoctuuHusa codryep eDACS 3a  MeXIyHApOJIHUTE
KOPECIIOHACHTCKH NIPaTKHU C IPUOPUTET B pamkute Ha EC;

* Vwyactue B cucTeMara 3a oCTOSHEH KOHTpoJI Ha KayecTBoTo Ha BIIC;

* PaspaOoTBaHe W BHEJpsBaHE Ha CHCTEMa 3a M3MEPBaHE KaueCTBOTO HA BBTPELIHHUTE
KOPECTIOHACHTCKH MpaTKH, ChIIacHO Obiarapckuss u MexayHaponaeH cranpapr B/AC EN
13850:2002.

B npoekrsT Ha busnec mnan 2012 Ha ,,bearapcku noumw” EAJl e nporHo3upana HeTHa
neyanba ot 400 xui. sB. U nedanOa npeau JIMXBH, JaHbLU U aMOPTHU3aLluu B pa3mep Ha 11.7
MJIH.JIB. To3u (pUHAHCOB pe3ynTaT BKJIIOUYBA HETHU MPUXOIU OT IpoAak0a Ha HEONepaTUBHU
aKTHBHU B pa3mep Ha 8.4 muH. 1B. OuakBaMe omepaTHBHMUTE Npuxoau (0e3 mpogaxkbara Ha
OTIEpaTUBHU aKTUBH) /a ca B HamajeHue ¢ 490 xwi. JIB. U HaMaJICHHUE Ha ONEPATUBHUTE
pa3xoau ¢ HaJ 3 MJIH. JIB.

[TmanupanuTe pasxomu 3a nepconan 3a 2012 r. ca 87.2 muH. nB., mpu 92.1 miH. 1B. 32
2011 romuna. Ilo mporHO3HHM JaHHM CE€ OYaKBa HamalieHHWE Ha mepcoHama ¢ 850 Opos u
HaMaJIeHHEe Ha pa3XoAuTe 3a paboTHa 3a1uiata o TPyJ0B JI0OTOBOP ¢ 3.6 MIIH. JIB. Ha TOJUIIIHA
6a3a.

OcHOBHH akIeHTH B Orokera 3a 2012 1.
* OcHOBHUTE (PAKTOPH, KOUTO BIUSSIT HErATUBHO HA MPUXOJHATA YacCT ca:

— Cllag B HNpUXOAUTC OT KOPCCIIOHACHTCKH IpAaTKU 3a CTpaHaTa, OT HUIIIIAIAHC Ha
IEHCHU — HC CC NPCABUKIA YBCIIMUCHUC HA IICHCUUTC, 4 Tpa(bI/IKa IIOCTOAHHO HaMaJIsABa, CIiajg
B IMPUXOOIUTE OT IpsgKa MOMICHCKA pCKJIaMa W OT MEKAYHAPOJHU BXOJAAINW IMMCMOBHH U
KOJICTHHU IPATKH.
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— mnpekpateH goroop ¢ IOpobank U Ed xu bearapus AJl, ¢ 1.5 MiH. 1B, Ha TOaUIITHA
Oaza;

= OcHoBHHUTE (PAKTOPU, KOUTO BIUSAT MO3UTUBHO HA MPUXO/IHATA YACT Ca:

— MPUXOIM OT Mpojak0a Ha HEOMAPATUBHH aKTUBU; PBCT HA MPUXOTUTE OT MPATKH C
/6€3 MpeIMMCTBO He /TIpenopbYaHu ¥ KOJICTHH MPATKH 3a 4YKOMHA;

— PBCT Ha mpuxoauTe oT bynmoct 3a cTpaHaTta, oT XHOpUAHA Mola U OT Oe3aapecHa
peKJama U JJOCTaBKa,

— poer Ha npuxoaute oT EPJ, BuK un Tomnodukanus mopaau ouakBaHO yBeJIMUECHHUE HA
LIEHaTa Ha €J1. EHeprus, TOIUIOEHEPTUs U BOJA;

— MPHUXOIH OT HOBH JOTOBOPH - 5.6 MITH. JIB.

* OcHOBHUTE (aKTOPH, KOUTO BIHSISAT HETAaTUBHO HA pa3xojHara 4act B OrokeT 2012
ca CBbp3aHHU C:

— HOBM Pa3xoJy 3a pabOTHO OOJEKJIO W JMYHU MpelnasHu CPeAcTBa, 3a peKjama U
MapKEeTHHT;

— HOBM pa3XoJd 3a HMHBEHTApHM mpeaMeTd (0apkoj dYeTHH, CJICKTPOHHHU BE3HH,
MOIICHCKH KYTHH, TeCTepu 3a (QamuBA OaHKHOTH, KOMITIOTBPHA TEXHHKA, YaHTH 32
MOIATbOHHU, KJIUMATULIU U ouc 0bopyaBaHe);

— yBEJIUYEHHUE HA Pa3XO/UTe 3a OXpaHa Ha IIEHHU IPaTKU ¥ TOBapU U OXpaHa Ha OOEKTH,
3a 0e30macHOCT M 3]paBe IpH paboTa, aOOHAMEHTHUTE TaKCH IO JOTOBOPHU: TaKCU 3a
aboHaMEHTHO 00CIyXBaHe U NOJAPHKKA Ha coPTyep 3a HUHTETPUPAHO TUIIIe, MOAIbpKaHEe Ha
cuctema 3a Bpb3ka ¢ HAII u beck-end cucrema, aboHaMeHTHO MOAABPKAHE HA MAIIMHH 32
XUOPUAHU MIPaTKY;

— YBEJHMYEH pa3Mep Ha COLUATHUTE HaJ0aBKH.

* OcHOBHUTE (PAKTOPHU, KOUTO BIMSAT MO3UTUBHO HAa pa3XojaHara 4acT B OromkeT 2012
ca CBbP3aHHU C Pa3XOAUTE 3a:

— Hawmanenne Ha pasxoaure 3a TeneOHHM YCIyrH U 3a aDOHAMEHTHA MOIAPHKKA, Upe3
n300p Ha €/IMH U3IIBJIHUTEN 3a PeAOoCcTaBsiHEe Ha U(poBa MOOMIHA TenedoHHa yciayra

— HamaleHue Ha (poHx paOOTHA 3amyIaTa U OTUYUTAHE HA €EeKTa OT ONTUMH3ALMATA IIPE3
2012 r,;

— BHCIAPABAHC HA aBTOMATU3HpPAHA CHUCTCMa 3a YIIPABJICHHUC HA UHTCTPUPAHO THIIC —
HOZ[O6p$IBaHC KaueCTBOTO Ha NpCAJIaraHuTC YCIIyIru.

IIpe3 2012 r. OCHOBHMTE yCHUIUS Ha JIPY’KECTBOTO IO OTHOLIEHWE HA JUAEPCKUTE MY
MO3UIIMY Ha Ma3apa Ha YHUBEPCAJIHHU, HEYHUBEPCAIHU U JIPYTHU MOIIEHCKU YCIyTH I1e Obaar
HaCOYEHH KbM:

" 00pa3yBaHETO Ha KOHKYPEHTHHU IIEHU MpH ydacTue Ha ,bwarapcku moum” EAJ B
00siBeHU 0OIIIECTBEHH MOPHUKU U KOHKYPCH 3a TipenocTaBsae Ha YIIY;
* oOpa3yBaHe Ha IIeHHM 3a OusHec morpeburenu Ha YIIY, pasnuyam OT Te3u 3a
WHUBUTYATHUTE IOTPEOUTEINH;
" MpoMsHA IIEHUTE Ha BBHTPEIIHATA H MEXIyHApOJIHA KypHepCcKa yciayra, CboOpa3eHHu C
OCHOBHHUTE KOHKYPEHTH Ha 1Ma3apa;
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" AKTyaJIM3HPAHC HaA LICHUTC HA YCIYIrdTC OT IrpynaTra Ha HCYHUBCPCAJTHUTC MOMICHCKA
YCIyru u ApyruTe TbProBCKU HeﬁHOCTH, C’LO6p83€HI/I C HACTBIIWJIN TEXHOJOI'MYHU IIPOMCHH
" 1a3apHUTC YCIIOBUA.

IIpe3 2012 r. ce oyakBa Ja NMPOABIKU MOJUTHKATAa HAa ONTHMHU3UPAHE HA Pa3XOJIUTE
ypes:

" HaMmaJieHHe Ha YMCJICHOCTTa Ha MEepCcOoHalla 4ype3 MpHiiaraHe Ha pa3XOJHUTE HOPMHU 3a
TPyl B TMOLIEHCKATAa EKCIUIoaTalus, JUMHUTHUPAHE Ha aJMHUHHCTPATHBHUS TEPCOHAN B
yIpaBleHUsTa, IEHCUOHUPAHE Ha MPUIOOMINTE MPABO HA MEHCHS 33 OCUTYPHUTENEH CTaX U
BB3PACT U BHEAPSABAHETO U MPUIATAHETO HA CHCTEMA 3a OLICHKA Ha TPYJOBOTO U3I'BIHEHHE
(COTH) na cuyxutenutre Ha ,,bearapcku momm” EAJl. B nawamoto Ha 2012 1. B
IPYKECTBOTO € 0/00peHa Iporpama 3a J0OpOBOJHO HalyCKaHEe LEeJslla IOCTUraHe Ha
MPECTPYKTYpHUpPaHE U ONTUMHU3AIMS Ha TIepCOHaa.

" HaMaJIeHHE Ha Pa3XOJUTe 3a FOpUBa U CMa304HU Matepuaiu npes3 2012 r.

» gamanenue npe3 2012 r. Ha pa3zxoauTe 3a GopMyssipHu, HEOOXOTUMU 32 AEHHOCTHUTE T10
IIpelOCTaBsiHE Ha MoOIeHCKUTe ycayru. Ilopanu yBennuaBaHe Opost Ha aBTOMAaTU3UPAHUTE
paboTtHu MecTa u codryepa “HMHTerpupana cucrema 3a aBTOMaTHU3MPaHE YCIyTUTE Ha TUlle’”.

PBKOBOACTBOTO HA JIPY)KECTBOTO € MPEANPUEITIO ACHCTBHS 3a MpoAakOa Ha OINpeIeICHH
UMOTH (3eMu U crpaan). [IpogaxouTte ce oyakBa J1a ce€ OChIIESCTBAT 10 Kpast Ha 2012 T.

Hanpasenute npeaBrx1aHus 3a ONTUMU3ALMS HA IEPCOHANIA U HAMAJICHHUE HA Pa3XOauTe
U nponax0a Ha HEONEpaTUBHU AKTUBHU Ca 3aBUCUMU OT CTPaHUYHU (AKTOPH, KaTo
MPOBEXKIAHETO Ha ObJaemM OOIIECTBEHH MOPbYKU M ChIVIACYBATENHU PEXUMU TpU
ONTUMU3HUPAHE HA MPEKATA OT MOLIEHCKU CTaHIIUH.

7. CbluecTByBalla CTPYKTYpPa Ha APYKeCTBOTO

HpyxectBoTOo ce ympaBiasBa oT CbBeT Ha JIUPEKTOpPHUTE, KOWTO ce u30upa oT
MUHHMCTEPCTBOTO Ha TPAHCHOPTA KATO €IHOJNYEH COOCTBEHMK Ha KaluTalla U Ce ChbCTOU OT
TpuMa 4WieHOBe. J[py)KecTBOTO ce PBKOBOAM W TIPEACTaBIsAIBa OT [JilaBeH HM3MBIHHUTEICH
JTUPEKTOP.

CtpykTypara Ha APYKECTBOTO € CIIeHATA:

e llentpanHo ynpasieHue;

o Pernonamuu ynpasnenus 5 6pos;

o Crienmanu3upano nojeneHue ,,.beiarapcka ¢punarenus 1 HyMU3MaTUKa .

IlenTpanHOTO ymnpaBieHHE NoOANOMAara J€HHOCTTa Ha IVIABHMS U3IIBIHUTEIECH AUPEKTOP
M0 IJIAHUPAHETO, OPTraHU3UPAHETO, PHKOBOJICTBOTO M KOHTPOJIA HA ISUIOCTHATA AEHMHOCT Ha
IPY’KECTBOTO, KAKTO M B U3MBJIHEHUETO HA MIPEOCTABEHUTE MY ITPABOMOIIMSI, IPOU3THYALIN
OT Bb3JIaraHe YIPABICHHWETO W KOHTPOJA Ha JPYKECTBO ChC CTO MPOLEHTa IBbP’KABHO
ydacTue B KanuTana. HeroBata opraHu3alMOHHA CTPYKTypa € M3rpajieHa Ha JUPEKIMOHEH
TIPHUHITATL.

Pernonannure ynpasieHus Ha ,,bparapcku momu” ca HeT M ca CbC CeJavlia BbB
Codous, Ilnesen, Bapna, byprac u [lnosas.

Pernonannure ynpasnenus Ha ,,bwirapcku nomun” EAJ] ca noneneHust Ha IpyKECTBOTO
M ca OpraHu3aIllMOHHO, UMYIICCTBEHO, HKOHOMHYECKH U (DMHAHCOBO 000COOEHU ChC CBOM
cMeTKH B OankuTe. Permonannure ympasieHus Ha ,bvarapcku momu” EAJ] m3nbnnsBar
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peiMera Ha JEHHOCT Ha JpYXKECTBOTO Ha TEPUTOpUATA Ha MHNPWIESKAIIUTE UM
aJIMMHHUCTPATUBHH 00JIaCTH.

CII ,,bparapcka ¢unarenus ¥ HyMH3MaTHKa” B paMKUTE Ha MpeaMera Ha JACHHOCT Ha
,bbarapcku nomu” EAJI, ochlmecTBsiBa MPOW3BOACTBO HA OBJITAPCKH IOIICHCKH MapKH,
MOIICHCKY LIEHHU KHMXKA, aKUUACHINH, (PUIaTeTHU U PEeKJIaMHUA MaTepHalil U OMAaKOBKH 32
THPrOBCKU LI€JIH, THPTOBUS U peKiaMa B CTpaHaTa U 4y>KOMHA ¢ OBJITapcKu U YY>KJIECTPAaHHU
MOIIEHCKH MapKH, (PUIIATEITHU MOCOOHS U JINTepaTypa.

26.03.2012 1. JIESTH TBHELIKT
[TIABEH M3ITBbJIHUTEJIEH JUPEKTOP
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AOKAAA HA HE3ABUCHUMHS OAUTOP

A0 CAHOAWNHEA AKIHORED A
BBANAPCKH ITOIIIM EAA

rpaa Codpun
AoKARA BEDXY (HABCOBIR OTHCT

Hite samuprnesve oasrr 13 apraowenns usascos orer na Apyaeema bearapers nonm
EAA west 31 acwesmpr 2011 rikamwunam orver 3a pumanconom encrommre kev 31
Ackesspit 2011 1., oryer 3a BeeoBxpaTEIg A0xaA, 014eT 3 HPOMEHIIT B COOCTHERIA KALITTAA
I OTHCT 324 MAPHYHINIC BOTOM 38 TOARNATS, SABBPUINALLL TOIUN2, KAKTO # ODOOIIeHOTO
QMOECCTANAIIC |14 CHINCCTRCHIIC  CUCTOBOAMN  UOMIYHKN W APYTLT:  DOACHHTGANA
usdropuaLuLy,

('\
Pm’ommrrm v ("'IUHIT"O 3 nUOTBENeTO 0" ,\ornoecpmvm upucmunc Wa Yosm
bunscon oTHer, 8 choTIeICTHIE © Memaysapossirre cramaoprir 3a drancono ordirnane,
upiert o7 EC n 61Arapckomn 3axonosamescmo n 3a tanasa cicresa 34 IETPCINER KOHTPOA,
FAKDBATO PHKGHOACTHOTO ONPCACAR KXT0O HEOOXOANMA 33 H3TOTRANCTO Ha dmmancon orver,
KOIFTO A3 11E CLABPMR CHUICCIBCHI OTXACHCHIN, HEIBUCHMO ALAR To to ABARAT LG IIMAMG
HAS TPEITRL

POI N PREOSOAIIRONAO 3 QIR IR OMINERY

Opzosapnocnt 1z odumopa

Hanism omroopiiocr ce cseans Ao TISPAIAHANC HA QAMTOPCRO MICHTIE STPXY TOsumnancos
OTICT, (CHOBMIMO €c 13 passpients or nac oanr, Hauuur oanr Be npopeacn n
choTReiTie © Meaaynaposmime oamopesar cramapin. Teas CTAHAAPTI HAANAT CHRARAHC
Ha eTigHITTe HISCKRBANLE, KANTO M CAMPLT A2 Gla.lc HARpan n llpﬁﬂ(‘MH TAXE, we HIe Aa Ce
vheasm v praymia evemem 1 CHIVPHOCT AOKOAKD  (DUHANCONHAT OTHET He ChABPIRR
CHILECTICHI UIKAOHEII.

Oanmrer sxvjousa  wamLagenmero  ra MPOLCAYPI € HEA UOATHABINE BA  OAHTOPCKH
ADRAIATEACTRA. OYHOCHO CYMISTE 11 OIOBCCIUBAITIATA, HPCACTIBCH Kol cPBEIHCOBIA OTver,
Habpanire FPOICAYDE JALUCHT OT UPCHEHKATA HE OANTODA, BKAIOUNTEAHD OMEHKATRI
PHCROBCTE OT CRlUCCTHENl OTRAGHCHNE Lt ] (bllllﬂu(ffllllll OTHCY, HCIABMCHIMO A3AlL I¢C CC
ABASAT I HIMAMA AN HA l?tlllxn. “p)l H3BLPUTIAHCTO U2 TEIH OUCHKH 1t pncwz OAHTORDT
BICWA TOA MHHMANMC CHETEMATA 33 FLTPCUICH KOITPOA, CHNDIAHA € HIIOTRRHETO s
ACCTOREPHOTO TIPCACTARAIC 1 (DHUAICOMNE OTMET OF CTPANZ HA MPEANPHATHCIV, 33 A3
PApAGeTI OATOPCRI OPOHEAYPI, KOHTO €3 TIOAXOASIET TPK 1e3n OGCTORICACTRA, 0 HE ©
HEA IGPASARINE H3 MIENIIC OTHOCHD eheKTURHOCITA 194 CHCYEMATA 33 BYIPEIIeR KOITPOA 1o

Berusmpupan cueiop

S g Ppamy Tapirm Hinepoomsusa vy
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HpeAnplaYeTo. Ouasrrur CHIRO U BRAIOYEA OIENsa 1a FMECTHOCTTAR HA npu.mamnc
CHCTOBOAHE  [TOAMITING pa?}'bm "Ha II])IH.‘I\"JHIQ\IIII"IE CHETOBOAMY  OTICHKH,
Hugpascun o1 POROBOACTROTO, KARTO 8§ OLEHER J13 1IISAOCTHOTO dpcacianse pus d)"llul(uﬁlll
omer.

Cumrane, e JMISLPINCHIAT OT HAC OAMT HPCACCTRIE ACCTATHYHA 3t (IOAXOANIIA GA33 33
MIPAICHOTO OT IS KBaA s pans suenme

Badised Mt GsPsieans 1 ORGP Nimeseiae

Kum 31 ackesmmpn 2M1 ¢ ama or PHHACOBINT  HOKAIATEN, KOITO APVAECTROTD ¢
AIURAPARO AR CHIAIRA ChINACHD YoAonnxa ua uumlpam ODABFUIHOHEN FeMm, He ca g
}'m(?fm p“MCP", HAKTO € OIORCCTERO B NSCHemine 2 wnm rlmnaucomu oraer. Ceraacno
FCAOIAT 13 OBAMIZIBIONNIG IACM, AKO APUACCIIOTO AOUVCHE HAPVILCHNE HA CAIT FEAN
HOBEME OT (MHANCOBKIC HOXAITEAN 110 ODATMTATIIONKATA CAMMCHE M CLUIITE fle CA
MPITHCACHT T PAMNHIC M3 ONPCACACHIIC HIRZ B CPXIK OF TPI MECCTH OT KOICrarnpane na
TEAPFIIEHHETO, 33CMBT CTIBA  HESAGANHO I TPCACPOMHO MsuckyeM, APyKeCTnn ne ¢
MPEACTANIAC DIHANCORMITE INUAKCHIA 110 ODAIRIIOIEN 3aes 1 Pasyep Aa 29 523 xut.an.
KO Tenyim mmacsmir WM 31 Aexesspn 2011 1., ¥oeTO IpEACTABANA OTRAOHCHRE OT
131 mooma o Mesavmapoamirie cranaaprit 33 Quascoso  oromane ChiAacho
maparpagy 74 or MOC 1 xoram MPCATIPHATIC HAPVIIN HOSTO FOAORME 110 ABAYOCPOMIO
CHOPASTMEINE 62 AT TPCAR KPAA HA OTHCTIIN TEPHOA, B PC3VATILL 3 NOEYO 31ABARCIHICTO
CTRIC HIHCEYEMO, IANBAKCHHLTO CC KARCHITTIPA KATO TERYHL, AOPIT ZKO APEAUTOARTEART Cé
€ CHTNACHA, CACA OIMCTHHN 1ICPHDA 1 HPCAH OAODPERHETo Ha (PITANCOBATE Oruer 33
TFOANRYIAHE, AR HE IIHCRES TAAIAHETO KATO MOCACAUII OT HAPYIICHIETO. JaxLAKCHIETO
cc Kutm.‘lmuupa JATO TERYIIO, AT K Epan Ha orscinx HICPROA MPCATTPHATHCIO s
DEIYCAGRIO HPANG AL PAICPOTH YPCALLICTO My 34 HEPIOA HAT-MIAKG ABMRACCET MECCTIA OT
Ean A Briperst de apyaccmorno ¢ NpCANPHEAD MEPKI 33 OTIOBOPHO CAGACHC W
CHA3BAHC Ha pusu:pme Ha rlmnantumnc TORASATEAN 311 ¢ IIATOTRHAD UPC.\,\O)“C"HC Ja
MPEPAITAeAARIe 13 (UIRAHCOBITE HOKASATEAR, KOCTO e TbA¢ UPEACTieno ma Obmoro
cubpanie Hx obAMEnHonepicie npea 2012 1, KAKTO € OUORECTCHO ¥ DOfCHeRnE 2, kay 31
ackenspit 2011 1. ADYRECTBOTO HE CACABA A2 (IPEACTARE ODANTAIIMOIIIOTO 3AALAKENIE K410
HETERY IO,

Kust 31 acvesmpr 2011 roana Apyaecinoro ormmm o, Mumimme it ChophACHIE ©
Basnucona CrofBOcT & passep wa 59 902 XA, ACBI, KONIO BEAIONNS THXHATS HCTOPHHECKA
CIOMMOCE 11 HPEONERRI 110 KoCMIIENTINS cnocod, mnupuers 3a scpuoxa 1992 - 2001
TOARKG, FWITPCKHE HC CITAICHO CHCTOBOANATA TIOATHNA HA APYHCCTRN 0 MMOTIITC, MATNTTHITTC
I CLOPLACHREIR CC OMMMIAT 110 MOACA B3 MCHATA s upmacOusase csraaco MCC 16
Mo, nanmsune i coboprseniu. opaan arenndimrara w roresus Spoil na axmmmmme »
MEPHOAITE, B KOHTO TOPEONHCANNTE TPCONCHRI! CA DA IPHAATAIN,  WHEC HE MOKEM Al
ONPEACAIM AL 5 T KARLD PAIMEP €2 HCOOXOANMIL KOPEXTHT BL0 hIHAHCOBIA OTHET 110
DIHOUIEITHE B3 TAXHATE SAAAHCOBIT CTORNOCT ikhye 31 aekesspi 2011,

Rt 31 aewesaspac 2011 roumsa Apyaccrioro oI eManing of SFSACCTPAIIE Honm o
Pasvep a8 450 XHAAD 3 IAALAKSHIN KTM MYRACCTPRHEN Dot & passep pa § 756 xuaan.
Yeranoscaara upakiixa or Beenupiing nomenchn Chios UpeAoaia pasMana a HpOTOROAR
34 FCIRNOBESANE 112 PCAAHITTC D3 CALAH IR 11 3AADURCHIL © SHYAACCTPANIIGE DO MCCCIH CACA
TPHAMGUBAHC 1A CHOTBETHATA KANCTIAADHA  TOANHA. Ao amtmm ma wasanapc o TosH
MITOPL'K“ AOKAZLA HITE HE MOGANMC © I)MK‘I(JPCIQI “Pi)lle,\n’l‘ Aa non:-p,um Pl!&tpﬂ ua resn
BIEMALIA B 2AARVRCHIA  PUHAKCOBINT OTHET He CLAMDME CIeKIE O CHCITVAASETE
KOPEKLUTH, KOHTO DIX CC HGHAMRIAN B CAFIAIT 9C BARKHHCTO BRPXY TAX U1 BCHMKI HOAYYEH i)
W IPEAOC AR MUKAYHAPOAKE HOWCHCKI VEAYIY LAC OTPA3CHO,
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Topaass 1083, Se GAXME NAIMAMEHH 3 OAITOPI 113 APYHRECTIONS 1pe3 wair 2011 roanua, wie
e m B CLETORWIIC AR npnmm\u: U2 MTSCTTAPIIAIHATI Ha MATEPHIAIIITE JATACH B
HAPIMINITE CPEACTEY I HAvaA0To ua 2010 © mar A3 cc vBeAM 0THOCHE KOAIYeCTRATS 113
MATCPIHANHMIC Saacis MPES mINOAIBAIETO i ANTEpHA TSI IIF(MKCA}’PR 114 CPCAC'I‘L Triv
KT HAMRAHOTO CRAAD HA Nlﬁpnluﬂlfc SALLACH. 340K llllpt.\(.\llﬂt’") i peavaTenrre or
ACTHOCTTS, HIE JIC ORSME B CRCTOMC A3 ONPCACAIDE ARAN OIXA OGUAR  HCODXOANMI
KOPCKILUI 14 PEATATATITE OF ACHHOCTIA 11 HA HAYAAIOT0 CAAAG HA BAIPYIAMIE sayia 3a
2010 roamm o pasmep ka3 463 xuaan, Haumsr oArmoposin Aoxaaa napxy damanconss
OTHET 31 HEPHOAR, npaKvouniin ia 31 ackesmpn 2010 roamma, Bewe soandmunpan oo
crommeres mawn, Hawero sucuie sapxy dhimmanconns graer sa TERYLIN HEPHOA GBI ¢
Mn.uubmmpauo Il(lP&\jl BLAMOWHITA (‘@ﬂ HA TOsm BLUIPOC BLPXY CLUIOCTARMMOCTTS it
ARHHMIC 32 TOKVIIR UCPHOA M CHOTDCTCTIRADEONC Autm

Koatugnspupana sestie

o mame suenie, © nansosenie i edewnrre mpxy (hiHASCOBIM OTNET U1 KOPEKILNTE,
KONTO €3 HCOGXOAMMIL BB BPRIKA € UPCACTABRIC 1A UHMIANCONOTO JANBAKCHIE 110
OBAMTAIMONEH 3ACM XITO TCKFTIO IF APPIH KOPERITT, K0 M3 TAKNEL, KONTO DHXa O1an
HEOTXOAMMIL, B CAYHAIT, 4C HE CHIECTBYRAXL GIPAITECHITATA OICAKE B uaparpada  basa aa
WAPAINVABC HA KBAMPIIPano Mienne” HO-TOPE, YMHANCONIAY OTICT ASS2 NEPHA 1 YCCTHa
upeactasa 31 quanconaTo cherosane wa Apyaccrmoro sey 31 aesesmpi 2011 roanma,
KAKTO H 31 HErOBHTE (DHIANCONS PE3YATATH 0T ACIHOCTTE # 33 BAPHSHITE NoTous s
TOAMIIATA, 3ABLPINBAINA FOrana, n cuomeercisue ¢ Mexaynaposnime CHANAAPTIE 32 (assaasiconn
orwer, mpieri or EC i karapesora sakonosareacmo,

Tlapaspatio i ofprangane e swudsaliue

B moscaenme 2 xby dhmanconns aruer ¢ pnosecreno, ve barmapekn nomm EAA sva
IGUPVIAN 32ry6a n pasmep Ha 12 604 xuaan, w1 31 ackemspit 2011 £ 1 ¢ orvean arvea 1
2011 v v passep a9 212 Xia B, BANTO T HCTATHECH mApHMCH NOTOK OT ONEPATHRIA
AcliHoct 8 pasmep w3 5 102 xaaam Kum 31 ackemspn 2011 r resynmsre racinm Ha
Apyaecrioro mAsmmaRaT Texymire sy asmmn ¢ 3 898 xua. A noam or hamancosicre
HOKAZATCAR, KOUTO Apysecoro. © muamupnuu Al CHAUER  CLTAACHO yorosnxa  aa
cAMTpain O0ANTATDIONEH  30¢M, HC G B VTONOPEIITE  PASMEpI. Apyaccmioro ¢
UPEAUPHECAC MEPKIT 38 HPCADIOBOPANE 1A JEINKCRAHITA 33 (Minmicomire HoRI3ITeAs, BAKID
¢ omopecteno ® noscuenine 2 o1 punancorna  orver. Enemvvassoro  sabassue aa
UPEPRIEACHRANE 1A PIRAHCOBITE NOKASITEAN A HEIBITLANLIHE 1A IPEAIPHETIIIC MCPRIT
Gif MOTAD AR AUBEAC A HRABMHE 112 HCCHTYPHOCT TIPH PCAAIIPANe HA GHACHIATA ACHHOCT 1t
APYRECIBON0, XOCTO MOKE A1 HOPOAI CRMIERIE DTHOCHO CROCOONOCTTS fa APyHermoTo A4
UPOALAKN A2 (hYTEIHONNpPA  kato  Ackicmanio npcanpuamee. Hamero apeioe we e
MCNIMMIO Whh UPBIRE C TO3M BHUPOC,

Kawto € nocoseno n noscxenne 5wy GIHAHCOBER 01ver, APyaecrnoro upiiekan o,
MALLNOT I CHOPRACHIE € BAAAHCONL CTOMIOCT UpRBAIAITesno 1 passep ua 5 719 xmA. A,
e 31 ackewmpn 2011 roanua, sonTe ca Ouan aoxuasann npea Mitmcrepersoro wa
TPAUCHOPTS,  HHOPMAMIONITE  TEXHOAONN! i ChaDIICHIATL  KATO  HEOMEPATIRHIL,
Cantecmmysa BeposIHOCT THXIATA DANAICON CTofinoeT khv 3] Aekesspn 2011 roaxsa Aa ¢
HO-TOARMA OT BEICTANOBIMATR v CroitHect, B noscuenme 3 v dmancosns orseer ¢
LUOBECTERD CRITIO, Ye 33 MMOTH, MRy n CLOPRKCAIA, DREAMYELLL 3o 1 cpaan ©
Dasancona cTOMTOCT OPHOANIILICAKRD ® paasiep ua 286 xia, aesa woa 31 aexesmpn 2011 1,
Apyasecinom e NPIrTeaana  HeoOXOAHMITTE AOKVMENTI 33 COUCTRCHOCT B € WEIMOHIO



o GrantThornton | An instinct for growth” 4

CANAHCOBXIZ BM CTONHOCT AR CC PASANNAN OT NOCOYCHATA NS umAHCOREA oTHET B
EBRIMOOKHO 1 THACIIE A% FHSUMKHIT CRACDHH IpeTeIeL.

ACKAUA EBPXY ADYIH UPABHE H PCIYAATOPHH Bamcxmanmns — [OAMIIEH AOKARA 33
Aeinocrra KM 31 acxesanpu 2011 1,

Hie mperacaasate roanmmms AoKAZA 33 Aciimoctra ke 31 Ackesspy 2011 1. ma Brarapesn
noi EAA, koitro ne e sacr or dumancosna orver. Meropmseckara Prmancona

chopuantna, npeac B FOANHIHMA AOKARA $3 ACSHOCTTR, CHCTABCH OT PLEOBOACTROTO,
CHOTHCTCTBA B CHUMECTSERITE CIf ACICKTH ta ¢ waTa indop , KOATO €€ Chanpma
BhE  pamaconss order kexw 31 aeweympr 2011 ©, icromes p chotsercrime c
Memaynapoarire cranaapin s dumancoso orurrane, wpiemn or EC a0 GrArapCkoTO
FARONOAXTEACTBO. (NTONOPHOCTTA 33 MMGFANNETO HA TOAHIIHME AOKARA 33 AGHHOCTTA ce

HOCH O POKOBOACTIOTO.

29 mapT 201271,
. Codun
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OT‘ICT 34 (bI/IHaHCOBOTO CBbCTOAHMC

KbM 31 AekemBpu

Tloscuenme 2011 2010
000 a8, Y000 am.

Axrann

FIMoTs, Manmms i cuopssens 59 902 67 N7
Hessarepmans awrinsis 5 6268 6877
Anarocpounis pHAHCOBH AXTIEMN 6 53 53
Orcpouenis AREbYHN ARTHEN 7 2277 1539
Obmo ABArOTpaiiag AKTHENR 68500 76 376
Marepsasn aanacs B 4 320 4627
TApTOBCKI I ADYTH BICMAHHA 9 19736 23529
[peamasrens pasxoan 273 539
[laps 1 mapssann expisasent 10 20 312 17 944
OB6mo rexyrm axranu 44641 46639
Awrimi, EAACH(DIIIPARN KATO ABPWAHI 33 HPoARAKDa 1 687 -
Obmo axrusn 113 828 123 015
Cobcrnen xanwraa

AKIOHCPCH KAMITAA 121 4722 4722
Aorsanirreaes KA 1 pesepsn 12 33637 33548
Harpymaua saryba {12604 (2 946)
O6mo coficrsen kauuras 25755 3534

IMacsm

DIHAHCOBI ITACHBM — ABATOCPOYHA YaCT
Ofesterensn upn nescnonnpane
Punascnpane

O6mo ALArOCPOHHI TACKHBH

DHHARCOBI IACHRH — KPATKOCPOYHA YaCT
DunascHpane i IPUXOAN $4 FBACIUE HEPHOAN
Tapromcks 1w APYIH 3ANRAKEHIA
OBesimeresnsa npi nencnoRNpane

O6umo Texyn nacuen

O6mo nacunm
Obmo cobersen

M machen

CueraBma:

Kefena/

IV/.‘\ J
Aava: 01.03.2012 '?ﬂ

J - Tan 10-‘.’ .27

"

47 [PEACTABANBAT HEPASACAHI MACT OF HETO,
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OTuer 32 BCECOOXBATHHS AOXOA
32 TOAMHATA, IIPUKAFOYBAIa Ha 31 aekeMBpu

IMoacuenne 2011 2010
000 as. 000 An.

[Mpuxoan or Acitwocrma 17 135321 144 197
Apyrn upuxoan 18 1872 1719
Pasxoan 3z matepmaan {10 208) (11 316)
Pasxoas 3a BRHIOIN yeAyTH (27 427) (25 987)
Pasxoas 3a amopasamia (8 482) (8 806)
Pasxoam 3a nepconasa 19 (91113) (B9 426)
OTse1Ha croftHocT Ha HPOASAEHITTE CTOKI (2 769) (3 352)
Masenesue Ha Sanacuse or npoAYIHa 67 5
[Mewanda o1 nposssta na HETEXYI aKTHBI 20 693 -
Apyru pasxoan 3a aciinocrma 21 (6 385) (5 257)
Peayarar ot oncparussa aeiinoct (8 431) 1m
Dimanconn npIXoAKR 2 2199 37
Dunanconn pazxoan 22 (3718 {1 632)
Heran hunancosn pasxoan (1519) (1595)
3aryba / newaala npean aanbi (9 950) 182
TIpsxons o7 AGHBIN BEPXY AOXOAR 23 738 264
Herna saryBa /meuaaba 3a roasmara ~(9212) 446
Obmo nceobxsarna saryGa / A0x0A 3a roArsara (9 212) 446

AB. An,

3aryba / Aoxoa Ba axumun

[oscrensra wan dhimanconit oreer ot . 5 A0 c1p, 42 BPCACTARARBAT HEPASALANR YACT OT HETO.
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31 aexkemspu 2011 r.

OT‘IGT 34 HpOMeHI/ITC B CO6CTB€HI/IH KaITh'TaA 32 TOAMHATA,

npukArouBania Ha 31 AekemBpu

Bewnan oymn ca mpeacrancin » 000 an. Axumo- O Apyre llpeowe-  Havpynama  Ofmo
NEPEN  pEICpEE polepne v saryGa
WA peacpas
Canno waaa 1 omyaps 2001 1, a2 60 26 526 6262 2%M6) 3334
Nmiaearmi - - - - 357 (357)
Carasin ¢ eatoaus i cobcrmennx - - - - (357) (357)
JaryGa da raamerrs - - - - o2 pay
Offano moeofixnariea 1ary G 22 Hepuoss - - - - 212y (a2
Paxipeacacsnie ua newafia ¥uv pacpon - - 89 - 8% -
Apyria npavierss B xanmias - - 88 (BE)
Caano wsae 31 aexesupu 2010 ¢, 472 60 26703 6174 (12604) 25738
B CYMM C& P » 000 an. Asapso- O Apyiw [lpeene-  Hapywawa  O6mmo
WEpeM  pesepen poicpsn B saryGa
KaHuTaA pescpnn
Caneo xnae 1 meyaps 2010 1, 4722 60 26 526 6333 (3463) M878
Tleusafa s ragmisns - - - - 4450 At
Ofieno seeofixnsaren AoxoA 33 IOPIRoA . = ] 4%
Agritss ponascis & NIRTIAR - - - ()] |
Caseo won 3 aexcevnpn 2010 1, 4722 760 26 526 6262 (2946) 3534

TToAcHeHHATS KbM DIHANCOBI OTHET OT CIP. 5 20 €1p. 42 NPEACTRRATSAT HEPAIACANS HACT OT HETG.
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31 aexkemspu 2011 r.

OrTuer 32 mapUIHATE TOTOITN
32 TOAWHATA, IIPUKATOUBAIia Ha 31 aekemspu

201 2010
000 am. 000 a8,
Onecpamasra aciinoct
[Mesania/(3aryba) caca anrsin 9212 446
PRxxoan 34 A B (738) (264)
TMeuasba/ (3arybu) npean aasnun (9 950) 182
Kapesyun az.
PAIXOAI 38 AMOPTHIAL 8482 8 806
puxoas or dumascupaiis 69) (66)
Ofbicarenra,/ (pestrrerprpanie #a ofiesueana) 1A RICMAHNA 17 (94)
Flposirai 33 obeyneresin npis neHcHONNPaHE 1466 270
Hasiscaesns, 510 REMAZTCHM BHIHATPUKACHIA {603) 983
[oaysern AbATOTpaiism axiuss - {57
DHHARCOBY PasxoAl 378 1632
Dtnazeconse PO 2199) (37)
862 11619
Flamestenine pa THPTOBCKI I APYTH BSEMAMIN 5t PAIXOAI 33
Gmacnu nepHoas 4445 (1267)
Hswmerenme wa savepiaiHi samacn 307 454
Misssentensie #a THPIOBCKIT M APYTH 34AbAEHS ©175) (6 928)
& Hile Ha B, ¥ MAPHYHI CPEACTEA (16} 35
TERpIfLHM HAAMIOCTIE TOAYIEHIT OT OCHOBHA AelTROCT (3577) 3 963
ITaaTern Anxsn (1547) (1554)
Toaywesos amxni 2 25
HeTen napusen noTok or omeparnnya AciiHocT (5 102) 2434
Husecruunonna aciinocr
Flosymmxa 13 30T, MAITIHG 3 ChOpBKezsm (628) (332)
Tloxymma a sesarepram aKTimg (202) (21)
HMNocrunackng o7 nposakba  #2  Mesmsxinor  wMoTH,
MK, 0DopyARIHE 1734 -
Heren napwycH HOTOK 33 MEBECTHURONNA ACHHOCT 904 (353)
Dunancona AcliocT
Dloaysens saemse ot HasKOBN MHCTHTFILHN 35 202 .
Haraarens aacrse ov Barkosn nucrirryross {13 715) (608)
Pazesn cymar no doamarcos Anssor {14 705) (4 D08}
Msnaaren assuacrr (200) .
HeTen napuuen norox 3a chunancona actinoct 6 582 (4 616)
Heraa aposauna 13 napy i NapHYHy CRBHEACHTH 2384 ,?_—r)@ 535)
Tapss 31 NapIrasnT EXRIMAACHTI I HIMAATTG 1A (IEPHOAR 17 794 K 20329
Tlaps # napyunn exsunascnn KuM 31 AckemBpu B/ Y -

3apepna curazcHo

onrcseernnsm xum
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o

[Tosgcuenus xpMm CbI/IHaHCOBI/IH OT4YCECT

1. ITpeameT Ha AeMHOCT

“boarapcku mormu” EAA (“ApyxectBoT0”) € €AHOANYHO aKIMOHEPHO APYKeCTBO cbc 100
IIPOIICHTA ABPIKABHO ydacrtue, perucrpupano ¢ aeAo Ne34240/1992 roamna or Codpuiicku
I'paacku CpA B cporBercTBHE ¢ T'bproBekua 3akoH Ha PernyOamka bwarapus. ApyxectBoro e
peructpupano B Tbprosckus peructsp kbpMm Arenius 1o BrmcsanuaTa ¢ EYIK 121396123.

Cepannmmero u appechT Ha ympaBacHme Ha ApyxectBoto e rpap Codmsa, ya. “Axaa. Cr.
Maaaenos” 1, 6A. 31.

Kem 31 aexemspm 2011 r. CeBerpr Ha Ampekropure Ha APYyKECTBOTO € B CbCTaB AedH
Apuermkn, Hwuxoaa IllepaeroB u Pymen Kores. ApyxectBOTO ce IpeAcTaBasBa  OT
M3ITbAHHTEAHHA AUpekTop AesiH AbHEIIKM.

OcuoBHaTa ACfIHOCT Ha APY)KCCTBOTO (& I/I3FpaH{A21HC, H3IIOA3BAHE M HOAA%p)KaHG Ha
HaAITMOHAaAHAaTa IIOIICHCKA MpC}I{ﬁ., HPCAOCTQ_BHHC Ha BT)TPCH.IHPI 48 Me)KAYHapOAHI/I ITOIICHCKM
YCAYTH, ITAPUYHO-IIPEBOAHA M PA3ITAAINATCAHA ACﬁHOCT, OTIICYATBAHC M PA3NIPOCTPAHCHHEC HA
ITOIICHCKM MﬂpKI/I 1 AOKYMCHTAAHM KHUTH ITOA KOHTpOA " Ap.

ApyKecTBOTO H3BBPIIIBA CBOATA ACHHOCT YPE3 EAHO LIEHTPAAHO YIIPABACHHE, II€T PETHOHAAHITE
yupaBaenus cbc ceaasmma B Codpus, Ilaesen, Bapma, byprac m IlaoBauB m  eanHo
CIIEIINAAU3HPAHO ITOAEAECHHE bpArapcka domaaTeAns 1 HyMU3MATHKA.

Cpeano-criucpunuar 6poi Ha nepconasa mpe3 2011 roamna e 11 210 aymm ( mpes 2010 r.:
11 854 Ayrm).

KoM 31.12.2011 r. ApyxecTBOTO € eMHUTEHT Ha OOAUIAITHH, KOHTO CA IIPUETU 33 THPIOBHA Ha

BPb — Codus AA ¢ 6opcos koa: 0BP1.

2. OcHoBa 3a u3rorBsiHe Ha (PUHAHCOBUA OTYET

QuuancoBuAT oTdeT Ha APYKECTBOTO € CBCTABEH B CHOTBETCTBHE € MeKAyHApOAHUTE
cranAaptu 3a dunancoBo oruurane (MCPO), pazpaborernn m mydamkyBanu ot CbBera IO
MeKAYHAPOAHH cueToBOAHU cTaHAapTH (CMCC) n mpuern ot Esporreickus cpros (EC).

PuHAHCOBHAT OTYET € CHCTABEH B ODBATAPCKH AEBa, KOETO € (PYHKIIMOHAAHATA BaAyTa Ha
ApyxectBoro. Bemuxkn cymm ca mnpeacrasenn B xumagan AeBa (‘000 AB.) (BKAIOUHTEAHO
cpasunTeAnaTa nadopMmarius 3a 2010 r.), ocBeH aKko HE € IIOCOYEHO APYTO.

OUHAHCOBUAT OTYET € M3rOTBEH HA 0a3aTa Ha HpCAHOAO)KCHI/ICTO, (@ ,A,py'}KCCTBOTO c
ACﬁCTBaIl[O HPCAHPI/IHTHC 1 111C HpOA"bA)KaBa CBOATA ACﬁHOCT B 0603pI/IMO 6T>ACU_[C.

3a roannara, npukarousaria Ha 31 aexemspu 2011 r., ApykectBoTo OTYHTA 3ary0a B pazMep Ha
9.2 MAH. AB. ¥ HETATHBEH IIAPHYEH IIOTOK OT OIIEPAaTUBHA ACHHOCT B padmep Ha 5 102 xmA. AB.
TekyIure macUBM HAABHIIABAT TEKyIuTe akTUBU € 3 898 xmA. AB. PHHAHCOBHAT ITOKAa3aTEA
Abar/EBITDA e B pasmep ma Mmuayc 5512 xem 31.12.2011 r, a xoedunumeHTHT
EBITDA/OGcayxBane Ha Abara ¢ munyc 0.12, koeto ¢ B HapyIieHne Ha (DHHAHCOBUTE YCAOBHS
110 EeMUTHPAHUA OOAUTAIIMOHEH 3aeM Ha ApyxecTBOTO (Brk moscHenue 13). bparapckn moru
EAA caeaBa Aa mpuBeae (DUHAHCOBHTE IIOKA32QTEAH B YTOBOPCHHTE IPAHUII B TPHUMECCYCH
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CPOK OT KOHCTATHPAaHE HA HAPYIICHHETO. B IPOTHBEH CAy4all OOAHUTAIIMOHHHAT 3a€M CTaBa
IIPEACPOYHO M HAITbAHO H3HCKyeM. Iloayaenuar osppapadrt or Paiidasenbank B pasmep Ha
5 865 xma.aB. kM 31 ackemBpu 2011 r. cbImo O MOIBA A2 CTaHAA HE3a0ABHO M3HCKYEM
cpraacao 4A.8, 1.8.11 or aAorosopa 3a GankoB obpApadpT or 16.12.2011 1. mam aa Obaar
HAYNCACHI HAKA3ATEAHU AMXBH ITO IPEIICHKA HA OAHKATA KPEAUTOP.

Tesu OOCTOATEACTBA ITOKA3BAT HECHUIYPHOCT, KOATO MOKE Ad IIOPOAM CBbMHEHHE OTHOCHO
BB3MOKHOCTTA Ha APYKECTBOTO Ad IIPOABANKH Ad (DYHKIIMOHHPA KATO ACHCTBAIIO IIPEAIIPUATHE
Oe3 mpuAaraHe Ha MEPKH OT PBKOBOACTBOTO, CBLAACYBAHE HA IIPEAIIPUCTUTE ACHCTBHA C
00IIIOTO ChOpaHMe Ha OOAHTALIMOHEPUTE.

PBKOBOACTBOTO € IIPEAIIPUEAO CACAHHTE ITO-3HAYUMI MEPKHU 32 IIOAOOPABaHE HA (PHHAHCOBOTO

cbcrosiHuE Ha APyKECTBOTO:

® ApyKecTBOTO IIPOADBAKABA Ad IIPOBEHKAA IIOAUTHKA HA OITHUMHU3UPAHE HAa PA3XOAHTE.

e B magasoro ma 2012 r. B ApyKecTBOTO € OAOOpeHA IIporpama 3a AOOPOBOAHO HaIlyCKaHe
LIEAAIIA IIOCTUTAHE HA IIPECTPYKTYPHUPAHE U OITUMHU3AINA Ha IIEPCOHAAA.

e DPBKOBOACTBOTO Ha APYHKECTBOTO € IIPEAIIPUEAO ACHCTBHA 32 IIPOAAKOA HA OIPEACACHH
umoTtH (3emu 1 crpaan). [Tpoaaxbure ce ouakBa Aa ce OChIECTBAT AO Kpas Ha 2012 1.

® ApyKeCTBOTO € CKAIOYHAO AOTOBOP 3a OBBPAPadT B pasMep Ha 3 MAH €BpO B Kpas Ha
2011 r., ¢ 11eA A2 OCHTYPH AOITBAHHTEAHH ODOPOTHI CPEACTBA 34 IIOKPUBAHE Ha TEKYIIUTE CH
3aABAKEHHS, KAaTO OOIMMAT pasMep Ha IPHBACYECHUTEC CPEACTBA, OAOOPEH  OT
OOAUTAIIMOHEPHTE 10 EMUTHPAHUA OOAUTAIIMOHEH 32€M € 5 MAH.EBPO.

Ha 6a3za Ha HOPEAIIPUETUTE MEPKH PHKOBOACTBOTO € M3TOTBHAO IIPEAAOKEHHE AO OobmIoTo
CcbOpaHHE Ha OOAHTAIIHOHEPHUTE 32 IPEpasTACKAaHE Ha (PUHAHCOBUTE IIOKA3ATEAH, KOHTO
APYKECTBOTO € AHTAKUPAHO Ad CIIa3Ba 110 OOAHMIAIIMOHHATA EMHCHA CBIAACHO AOTOBOP

No 2548/01.02.2011 r., ua. 4, 1.13.

Apy'}KCCTBOTO IIPOABAKABA Aa M3BBPINBA B CPOK U B ITBACH PA3MEP IICPHUOAUMIHHUTC AMXBCHI
ITAAIMAHUA CBIrAACHO YCAOBHATA IIO CMHUCHATA HA KOPIIOPATUBHU O6AI/IFaHI/II/I, PEAOBHO OTYHTA
HU3IITbAHCHHETO Ha (bI/IHaHCOBI/ITC IIOKA3aTEAH, aKTyaAI/ISI/Ipa OIICHKHUTE HAa HpCAOCTaBCHOTO
obesnevenne u p”bKOBOACTBOTO cuuTa, 9€ Bb3 OCHOBA HA HaHpaBﬁHI/ITC HpOFHOSI/I 34 6"I)ACH_[OTO
pasBuTHC HaA Apy’)KCCTBOTO 1 IIPCAIIPHCTHUTE MCPKH 3a IIPECAOroOBapsAHC HaA (i)I/IHaHCOBI/ITC
IIOKA3aTCAHM ITIC YCIIEC Ad IIPOADBAKH CBOSATA AeﬁHOCT " Aa 1moracfaBa CBOUTC 3aAbAKCHUSA, oe3 Ad
cc HpeAHpI/ICMaT CBIIIECTBECHHU HpOMCHI/I B HEroBaTa ACfIHOCT.

3. IIpomeHHU B CUETOBOAHATA OAUTHKA
3.1.  OOGmm 1oAoKeHHuA

ApyxecrBoro npuaara MCC 24 | OnoBectsaBane Ha CBbp3aHu Anna’ (M3MEHEH) B cmAa oT 1
auayapu 2011 r., nmpuer or EC ma 19 roaum 2010 r., paspadoren u nybaukysan ot CeBera 1o
MEKAYHAPOAHH CYETOBOAHH CTAHAAPTH, KOHTO mMa edekr BbpXy (DHUHAHCOBHUA OTYET HA
ApyKecTBOTO U € 3aABAKUTEACH 32 IPHAATAHE OT FOAMIIHHSA IIEPHOA, 3amouBall Ha 1 aHyapu

2011 r.

Wsmenenuar MCC 24 ormeHs H3UCKBAHETO 32 IIPEAIPHUATHAA OT IIYOAUYHHUA CEKTOP Ad
OIIOBECTABAT B ACTAHAHM BCHYKHA TPAH3AKIIMU C IIPABHTEACTBOTO U APYIH IIPEAIPHATHA OT
nyoamanusa cexrop. He ce m3mckBa omoBecTsiBaHe HA TPAH3AKIIHMHTE MEKAY IPEAIPHATHA OT
IYyOAMYHHA CEKTOP U IIPABUTEACTBOTO, KAKTO M BCUYKH APYIU IPEAIPHATHA OT IyOAHYHUA
cekrop. BmecTo TOBa € HEOOXOAMMO OITOBECTABAHE HA NMETO HA IIPABHTEACTBOTO, XapaKTepa Ha
BPB3KATa, BHAA U pa3Mepa HA BCAKA OTACAHO 3HAYHMA CACAKA M KA9ECTBEHO M KOAHYECTBEHO
OIIPEACASIHE HA Pa3Mepa Ha OOIIO 3HAYUMH CACAKH.
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B pesyarar Ha m3menennero xa MCC 24 ApyxecTBOTO HE € IIPOMEHHAO CBIIIECTBEHO

HHMOPMAIIHATA, KOATO CAEABA Ad OIIOBECTABA BbB (puHancosus cu order 3a 2011 r.

OcranaAnTe HOBU CTAHAAPTH, U3MEHEHUA U PA3fACHEHNA, KOUTO €A 3AABAKHTCAHH 32 IIPHAAraHe
32 IbPBU II'BT OT (DMHAHCOBATA I'OAMHA, 3arrousama Ha 1 sayapu 2011 r., He ca cBbp3ann c
ACHHOCTTA Ha APY/KECTBOTO 1 HAMAT €(DEKT BbPXY (DUHAHCOBHUA OTHCT:

e MCPO 1 “Ilpuaarane 3a IrbpBH BT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
oruntane” (m3ameHeH) — OrpaHHYeHH OCBOOOKAABAHUA OT CPABHUTEAHU OITOBECTABAHMUSA
ceraacao MC®PO 7 3a npeanrpusaTus, mpuaramy 3a rbpsa 1bT MCPO — B cuaa ot 1 roAn
2010 r., mpuet ot EC ma 30 rorn 2010 r.;

e MCC 32 ,,OunancoBr HHCTPYMEHTH: IIPEACTaBAHe” (M3MeHEH) B cuAa oT 1 despyapu 2010
r., npuer ot EC Ha 24 aekemspn 2009 r.;

e KPMC®O 14 ,Ilpeansamane aa MuaumMasHo dunancupane” B cuaa ot 1 sayapu 2011 r.,
npuer or EC Ha 19 roan 2010 r.;

e KPMC®O 19 ,Iloracasane Ha (PUHAHCOBU 3aABAKEHHA C MHCTPYMEHTH Ha COOCTBEHUS
karmuTaA” B cuAa o1 1 roam 2010 r., mpuer ot EC ma 23 roanm 2010 r;

o  Toaurman nmopobpenns 2010 r. 8 cuaa or 1 auyapu 2011 r., ocBen ako He e ImocodeHa Apyra
Aata, npuer ot EC ma 18 despyapu 2011 r.

3.2. CranpapTH, HI3MEHEHUA U PA3ACHEHHA, KOUTO BCE OIIl€ HE CA BAE3AU B CHAA U HE
Ce MPHAAraT OT MO-PaHHA AATa OT APY’>KeCTBOTO

KbM aaTaTa Ha 0AOOpeHHeTo Ha TO3HM (DHHAHCOB OTYET HAKOUM HOBH CTAHAAPTH, U3MEHEHHA U
b

Pas3ACHEHHA KbM CBIIIECTBYBAIIIN BEUE CTAHAAPTH Ca IYOAHKYBAHM, HO HE Ca BAE3AU B CHAA U HE

ca OMAM IIPHAOKEHH OT ITO-PaHHA AaTa OT APYHKECTBOTO.

P’bKOBOACTBOTO O4YaKBa, Y€ BCHUYKM HOBOBBBCACHHA IIIC 6T)A3.T BKAFOYCHH B CUYCTOBOAHATA
IIOAUTHKA Ha ApymeCTBOTO 3a H"prI/IH OTYCTEH HCpI/IOA, 3aII104YBaIll CACA AaTaTta, OT KOATO TE
BAM3AaT B CHAAQ.

[lyOAnKyBaHI Cca CAGAHHTEC HOBH CTAHAAPTH M Pa3fACHCHHsA, HO HE CE OYaKBA TE€ Ad HMAT
CBIIECTBEH ePEKT BbPXY (PHHAHCOBHUA OTYET Ha APYHKECTBOTO:

e MC®PO 1 “Ilpuaarane 3a ppBu IbT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (DUHAHCOBO
oTdnTaHe’ - H3MEHEHHA OTHOCHO CBPBXUH(MAAIMA 1 (PUKCHPAHU AATH, B CHAA OT 1 FOAH
2011 r., ome ue ca npuern ot EC

e MCOO 7, PuHAHCOBU MHCTPYMEHTH: OIIOBECTABAHE — OTIHCBaHE — B cuAa oT 1 roAnm 2011
r., ome He e npuer ot EC

e MCOO 9 ,PunancoBu nacrpymeHTH B cuaa ot 1 auyapu 2013 r., orme He e npuer ot EC

e MC®O 10 , Koucoamaupanu dpunancosu orderun” B cuaa ot 1 aayapu 2013 r., ome He e
npuer ot EC

e MCOO 11 ,,CeBmectan anraxumenTn’ B cuaa ot 1 auyapu 2013 r., orre He e npuer ot EC

e MCODO 12 ,,OnosecraBaHe Ha AIAOBE B APYTH IIpeAnpuATus B cuaa or 1 amyapm 2013 r.,
orie He e upuer ot EC

e MCOO 13 ,,0Onensapane Ha cripaBeaAnBa CTOIHOCT B cuAa ot 1 sryapu 2013 r., Bce orme He
e npuet ot EC

e MCC 1 ,Ilpeacrapane Ha PHHAHCOBH OTYETH — APYI BCEOOXBATEH AOXOA — B CHAA OT 1
roan 2012 r., Bce ome He e mpuer ot EC



bearapcku nmormu EAA 8
PuHAHCOB OTYET

31 aexemspm 2011 1.

e MCC 12 ,,Aagpuu BbpXy AOXOAN — OTCPOUYEHHU AAHBIM — B cuAa oT 1 auyapu 2012 r., Bce
ome He e npuer ot EC

e MCC 19 ,,Aoxoan Ha Haetn Ana” B cuAa ot 1 sayapu 2013 r., Bce ore e e npuer ot EC

e MCC 27 ,MuaumBuayarnu cdunancopu ordern’ (pepusupan) B cuaa ot 1 amyapmu 2013 r.,
Bce ome He e puer o EC

e MCC 28 ,MuBectunnm B aCOIMUPAHA U CbBMECTHU IPEAIPHATHA  (PEBU3UPAH) B CHAA OT
1 aryapu 2013 r., Bce ome He e mpuer ot EC

e KPMCO®O 20 ,Pasxoam 3a OTCTpaHABAaHE ¢ IIOYHCTBAHE Ha IIOBBPXHOCTTA B

pousBoAcTBeHaTa (pasa Ha muHHTE B cuAa or 1 auyapu 2013 r., Bce ome He e mpuer oT
EC

4. CyeTOBOAHA ITOAUTHUKA
4.1. OO01ImM oAOKEHUA

Hamn-3paunmure CUCTOBOAHU ITOAWUTUKU, HPI/IAQ.FaHI/I HpI/I H3rOTBAHCTO HA TO3H (bI/IHaHCOB
OTYECT, Ca HpCACTﬁBCHI/I IIO-AOAY.

DUHAHCOBUAT OTYET € M3TOTBEH IIPU ClIa3BaHE HA IPHHITUIINTE 324 OLEHABAHE HA BCUYKH BUAOBE
AKTUBH, IIACHBH, IIPUXOAH U pa3xoAd, cbraacio MCPO. basure 3a omenka ca OIoOBeCTEHH
ITOAPOOHO ITO-HATATBK B CYETOBOAHATA IIOAUTHKA KbM (DUHAHCOBUA OTUET.

CAGABZI Aa C€E OT6CA€)KI/I, uc HpI/I HN3TOTBAHETO HA HpCACTaBCHI/IH (pI/IHaHCOB OTYECT Ca
H3IIOA3BAHN CICTOBOAHM OLCHKHU M AOITYCKAHMAA. B”prCKI/I 9e 1€ Ca 62.3Hp21HI/I Ha I/IH(pOpMaL[I/IH,
IIPCAOCTaBCHA HAa PBKOBOACTBOTO KbM AaTaTa HA HM3TOTBAHC Ha QDI/IH’ZLHCOBI/IH OTYCT, PCAAHHUTC
PE3YATATH MOTAT Ad CE€ PA3AMYABAT OT HAIIPABCHUTC OICHKH M AOITYCKAHMS.

4.2. TIpeacraBaHe Ha PUHAHCOBUA OTYET

®unancouAT otduer e npeacraseH B cporBercrBue ¢ MCC 1 [ IlpeacraBane ma dhuHaHCOBU
ordern’” (pesusupan 2007 r.). ApyKecTBOTO IIpre A2 IIPEACTABS OTYETA 32 BCCOOXBATHIA AOXOA
B CAHHCH OTHET.

B ordera 3a dHHAHCOBOTO CHCTOAHHE CE IIPEACTABAT ABA CPAaBHHTEAHH IIEPHOAA, KOIATO
ApyxectBOTO:

a) IIPHAAra CYCTOBOAHA IIOAUTHKA PETPOCICKTUBHO;

06) IPEN3YNCASABA PETPOCIEKTUBHO ITO3UINH BbB (PUHAHCOBUA OTUCT; HAK

B) IIPEKAACH(PUIIIPA TTO3UIIHH BbB (DUHAHCOBUA OTUET.

4.3. Onepanum ¢ 9y>KACCTPAHHA BAAyTA

Omnepanunre ¢ 9yKACCTPAHHA BAAYTA CE OTYUTAT BBB (DYHKIIMOHAAHATA BAAyTa IO OOMEHHUA
KypC, IPHAOKHM B ACHA HA H3BBPIIBAHE HA CACAKaTa. llapuvEmM axTWBM M IACHBH,
ACHOMHHHPAHH B UYKACCTPAHHA BAaAyTa, CE OTYMTAT BBB (DYHKIHMOHAAHATA BAAYTA ITO
3AKAFOUYUTEAHHUA KyPC B ACHA Ha M3rOTBAHE Ha OTYeTa 3a (PHHAHCOBOTO ChCcrofHUmE. [ledanba
HAH 3ary0a OT KYPCOBH Pa3sAMKH, IIPOH3THYAINHN OT IHAPUYIHH IIO3UIIUHU, € PA3AHKATA MEMKAY
AMOPTH3NPAHATA CTOMHOCT BBB (PYHKITMOHAAHA BAAYTA B HAYAAOTO HA IIEPHOAQ, KOPUTHPAHA C
edpexTHBHATA AMXBA W IIAAIAHHUATA IIPE3 IIEPHOAA M aAMOPTHU3HpaHATA CTOHHOCT B
YYKACCTPAHHA BAAYTA IIPEBAAYTHPAHA IIO Kypca B Kpas Ha IIEPHOAA.

Hermmapuaay aktuBy 1 ITaCUBU ACHOMHHHUPAHH B UYKACCTPAHHHU BAAYTH, KOHTO CE OTYHTAT 11O
CIIPAaBEAAUBA CTOIHOCT, CE€ IIPEBPBINAT BBB (DYHKIIHOHAAHATA BAaAyTa ITO Kypca Ha AATaTa, KbM
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KOATO € OIIPEAEACHA CIPaBEAAMBATA CTOMHOCT. KypcoBum pasAmku, BB3HHUKBAIIH —OT
IIPEBAAYTHPAHETO BbB (DYHKIIMOHAAHATA BAAyTa CE OTYHUTAT B IedaAbM U 3aryOm, OCBEH
PA3AMKH, BB3HHUKBAIIM OT IIPEBAAYTUPAHETO BBB (PYHKIIMOHAAHATA BAAyTa HA KAIIUTAAOBH
MHCTPYMEHTH Ha Pa3IOAOKEHHE 32 IPOAAKOA, MAM OTTOBAPAIIM HA YCAOBHATA XEAKHHIH Ha
ITapHIYeH IOTOK, KOUTO CE IIPH3HABAT B APYT BCCOOXBATEH AOXOA.

Ot 1997 ropuna oOmenuuAT Kypc Ha bparapckus aes (BGN) e pukcupan kbM repmaHcKaTa
Mapka, a B mocaceActBre kpM epoto (EUR). Obmennumst kype e BGN 1.95583 / EUR 1.

4.4. ®uHAHCOBU UHCTPYMEHTH

4.4.1. HeaepuBaruBHU (pMHAHCOBHU AKTUBU

Apy)KCCTBOTO H”prOHa‘IaAHO HpI/ISHaBa 3a€MU 1 B3EMAHUA WU ACIIO3UTH Ha AAaTaTa, HA KOATO TE
Ca BB3HMKHAAM. Bcuuknm Apyru (bI/IHaHCOBI/I AKTHUBH (BKAI—O‘II/ITCAHO AKTUBHM OTYUTAHH IIO
CIIpaBCAAHBA CTOMHOCT B IIeYaAOH U 32.I'y6I/I) cc HpI/ISHaBaT II'bPBOHAYAAHO HA TAXHATA AaTa HaA
prI"YBﬁHC, Ha KOATO precTBOTO € CTaHaAO CTpaHa II0 AOFOBOPHI/ITC YCAOBHA Ha
I/IHCTPYMCHTa.

Apy'}KCCTBOTO OTIIHICBA (bI/IHaHCOB AKTHB, KOI'aTO AOTOBOPHUTE IIPpaBa 32 IMAPHUIHUTC ITIOTOIIHN OT
AKTHBAa Ca IIOTraCCHH, UAH APY'}KCCTBOTO TIPEXBBPAN IIpaBaTa 32 IIOAYIaBAHC HAa AOTOBOPCHHTC
HapI/I‘{HI/I IIOTOIIM OT (pI/IHaHCOBI/IH AKTHUB B CACAKA, CHOpCA KOATO 3HAYHUTCAHA 94CT OT BCHYKH
pI/ICKOBC 1 U3IOAH OT COOCTBEHOCTTA HA (pI/IHaHCOBI/IH AKTHUB Ca HpeXB"prCHI/I. Besako y4qacTue B
HpCXBT;pACH (bHHaHCOB AKTHB, KOMTO € CBh3AAACH AU 3aADBPIKAH OT Apy'}KCCTBOTO C¢ IIpu3HaBa
KaTO OTACACH AKTHUB MAHM ITACHB.

®uHAHCOBU AKTHBH M ITaCHMBH C€ HETHPAT M HETHATA CTOHMHOCT Ce€ IIPEACTaBA B OTYETA 32
(pUHAHCOBO CHCTOAHUE TOraBa U CAMO TOIaBa, KOraTo /APyKECTBOTO MMa IIPAaBHO OCHOBAHHUE A
HETHPA CYMHTE ¥ UMa HAMEPEHHE HAHM A YPEKAA HA HETHA 0232 AW Ad PEAAU3NPA aKTHBA U Ad
YPEAU ITaCHBA EAHOBPEMEHHO.

APY)KCCTBOTO nMa CACAHUTE HC—ACpHBaTI/IBHI/I (pI/IHaHCOBI/I AKTUBHM: 3aCMHX MW B3CMaHHA, M
(pI/IHaHCOBI/I AKTHBHM Ha paSHOAO)KCHI/IC 3a HpOA2.7K62..

4.4.2. 3aemMu u B3eMaHHUA

3aemu u B3eMaHuA ca (DUHAHCOBH AKTUBU C (DUKCHPAHHU HAU OIIPEACAAEMH IAAITAHUA, KOUTO
HE Ca KOTHPAaHH Ha AaKTUBEH I1a3ap. TakmBa AaKTHBM C€ IIPU3HABAT ITbPBOHAYAAHO ITO
CIIPAaBEAAMBA CTOHHOCT ITAIOC BCHYKH IIPAKO CBHOTHOCHMH Pa3sXOAH IO cAeAkaTa. Caea
ITbPBOHAYAAHO IIPU3HABAHE 32€MH M B3EMAHHA CE€ OIEHABAT 10 AMOPTH3UPAHA CTOMHOCT, KATO
Ce H3II0A3BA METOAA Ha e(EKTUBHUA AMXBEH IIPOIICHT, HAMAAEHA CHC 3aryOM OT OOE3LIEHKA.
[Tapy m mapuyHN €KBHUBAACHTH BKAIOYBAT IAPHYHH HAAMYIHOCTH M ACTIO3UTH HA BIKAAHE C
ITEPBOHAYAACH MATYPHUTET OT TPH MECEIa AW IO-MaAKo. bankosure oBbpapadpTH, KOMTO Ca
IIAQTHMU IIPH IOUCKBaHE M (DOPMHPAT HEPAZACAHA YACT OT YIPABACHHETO HA IAPUIHHTE
HAAIYHOCTH Ha APYKECTBOTO, C€ BKAIOYBAT KATO KOMIIOHEHT HA IIAPU U ITAPUYHU CKBHBAACHTH
32 IIEANTE HA U3TOTBAHETO HA OTYETA 32 MAPHIHHUTE ITOTOIIM.

4.4.3. PuUHAHCOBU AKTUBH HA PA3IOAOKEHHE 32 IIPOAAKDA

PuHaHCOBH aKTUBU HA PA3IIOAOKEHHE 32 IPOAAKOA Ca HE-ACPUBATUBHH (DHHAHCOBU AKTHUBH
KOHTO Ca IIPEAHA3HAYEHH KATO TAKMBA HA PA3ITOAOKEHHE 32 IIPOAAKOA U HE Ca KAACH(PHUITMPAHHI
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B HHKOSl OT IIPEAXOAHHTE Kareropuu. VuBectuimm Ha APYyKECTBOTO B KaIIHTaAd HA APYTH
Apyxecta (oA 20%) ce xaacuurmpar kato (DUHAHCOBH aKTUBM Ha PAa3IIOAOKECHHE 32
poaaxOa. CAeA ITbPBOHAYAAHO IIPHU3HABAHE TE CE OLCHABAT II0 MCTOPHYECKA CTOHHOCT TBHI
KATO HE CE ThPIYBAT HA AKTUBCH I1a3ap.

4.4.4. HeaepuBatuBHU (pMHAHCOBYU NACUBU

Apy)KCCTBOTO II'BPBOHAYAAHO TIIPU3HABA M3AAACHH ABATOBH IICHHH KHUIHM M ITOAYHMHCHH
3aAABAKEHHA Ha AaTaTa Ha KOATO Ca Bb3HHKHAAM. Beuuku Apyru (bI/IHaHCOBI/I ITaCUBH
(BKAIO‘II/ITCAHO TaKHBa OIIPCACACHH KATO OTYHUTAHU IIO CIIPABCAAMBA CTOIHOCT B HIEYAADH M
3ary61/1) C¢ IIpHU3HABAT HBpBOHﬂ‘IﬁAHO Ha TAXHATA AaTa Ha TbPIyBaHC, HAa KOATO APY)KCCTBOTO c
CTaHAaAO CTpaHa IIO AOFOBOPHI/ITC YCAOBHA HA I/IHCTPYMCHTQ.. APY?KCCTBOTO OTIIHCBA CpI/IHaHCOB
ITaCHUB KOTATO HCTOBUTC AOTOBOPHH 3aABAKCHUSA Ca HU3IIBAHCHHC MAW Ca OTMCHCHH HAHM HC Ca
BaAMAHHM ITIOBEYE. PUHAHCOBY aKTUBU U IIACUBU CE HCTI/IpaT U HETHATA CTOMHOCT Ce HpﬁACTaBH B
oT4YcTa 32 q)HHaHCOBO CbCTOAHHMC TOraBa M CaMO TOraBa, KOIaTO Apy'}KCCTBOTO nMa IIPaBHO
OCHOBaHHC Aa HCTHPa CYMHTC N HMa HAMCPCHHC HAHM Ad YpEKAa Ha HETHA 0aza wmAm Ad
peaAnsnpa aKTHBa M Aa prAI/I ITacuBa CAHOBpCMeHHO. APY)KCCTBOTO nMa CACAHHTEC HE-
ACpI/IBaTI/IBHI/I (pI/IHaHCOBI/I ITacuBHM: 3aCMU, OaHKOB OB%pApa(pT, 58 prrOBCKI/I " ApyrI/I
3AABAKCHUA. Taxusa (1)I/IH3HCOBI/I ITaCUBM CC IIPHU3HABAT IIBPBOHAYAAHO IIO CIIPABCAAHBA
CTOMHOCT IIAFOC BCHUYKH IIPpAKO CBBP3aHH Pa3XOAMW IIO CACAKATA. CACA II'bPBOHAYIAAHO
HpI/ISHaBaHC TE3N (pI/IHaHCOBI/I ITIaCUBHM C€ OIICHABAT IIO aMOpTI/ISI/IpaHa CTOfIHOCT, KaTO cCe
HM3IIOA3Ba METOAA HaA C(pCKTI/IBHI/IH AMNXBCH HpOL[CHT.

4.5. HmoTu, MalllMHH, CHOP'B)KEHUA U 000pyABaHe

VmoTHTe, MaIIMHNATE, CHOPBKEHUATA B OOOPYABAHETO CE OTYUTAT IIO LI€HA HAa IPHAOOHBAHE,
HAMAACHA C HATPYIIAHATA AMOPTH3ALNA U HATPYIIAHM 3aryOH OT OOE3ICHKA. AKTHBHTE CBHIIO
TaKa ChbABPIKAT IPEOIEHKHU IT0 KOE(HUIMEHTHUA CIIOCO0, U3BBPIIBAHN 32 reproaa 1992 — 2001
rOAMHA BB3 OCHOBA HA ACHCTBAIIIOTO TOIaBa 3aKOHOAATEACTBO, IPHU KOETO ¢ (PpOpMHpaH
IIPEOIIEHbYEH pe3epB. Pe3yATarsT OT IpeolreHKuTe H3BBpIIeHn A0 Kpad Ha 2001 roamma e
OTpa3eH BbB (DHHAHCOBUA OTYET KATO IPeolleHbYeH pe3eps. Korato mpeornenenure akTuBu ce
IIPOAAAAT HAM OTIIHCBAT, CyMHTE BKAIOYECHU B IIPEOIEHBYCH PE3epB ce peksacuduuupar B
HATPYIAHU IIEYaAON U 3aryOm.

Ilenata HA TPUAOOMBAHE BKAIOYBA IIOKYIIHATA IICHA, BKAIOYHTCAHO MHTA M HEBB3CTAHOBHMU
AAHBIIN BBPXY ITOKYIIKATA, KAKTO M BCUYKH APYIH PA3XOAH, IPAKO OTHACAIIN CE AO IIPHBEKAAHE
Ha aKTHBA AO MECTOIIOAOKECHHE H CHCTOAHHE HEOOXOAMMHU 32 HEroBaTa EKCIIAOATAIIHA IIO
HAYMHA IIPEABUACH OT PBKOBOACTBOTO. CTOMHOCTTAZ HA AKTHUBHTE IPUAOOUTH IO CTOIAHCKH
HAYUH BKAIOYBA HAIIPABCHUTE PA3XOAU 32 MATEPUAAH, AHPEKTHO BAOKEH TPYA U CbOTBETHATA
IIPOITOPIIMOHAAHA 9aCT OT HEIIPEKHTE ITPOM3BOACTBEHU PA3XOAH; PA3XOAUTE IIPAKO OTHACAIIN
ce AO IPHBEKAAHE HA AKTHBA AO MECTOIIOAOKEHHE H CHCTOAHHE HEOOXOAUMH 32 HEroBaTa
eKCIIAOATAIIUSA; IIbPBOHAYAAHA IIPUOAMSHTEAHA OIICHKA HA PAa3XOAHTE 32 ACMOHTAK U
IIPEMECTBAHE HA AKTUBA U 32 Bb3CTAHOBABAHE HA IIAOIMAAKATA, HA KOATO € PA3IIOAOMKEH AKTUBA U
KAITUTAAM3HUPAHH Pa3XOAHM 32 AHXBH. JakymeH codryep, Oe3 KOHTO € HEBB3MOMKHO
(PYHKIMOHHPAHETO HA 3aKYIIEHO ODOPYABAHE, CE KAIMTAAU3UPA KATO YACT OT TOBA OOOPYABAHE.

Koraro B HMOTHUTEC, MAIITWTHUTEC, CT)OPT))KCHI/IHTQ %8 O6OPYAB21HCTO cc C”I)AT)ID)KQ.T KOMIIOHECHTH C
pasAnIHA IIPOABAKUTCAHOCT HA IIOAEC3CH KUBOT, TC C€ OTIUTAT OTACAHO.

PBKOBOACTBOTO Ha APYKECTBOTO € BB3IPHEAO IMOAUTHKA HA KAIINTAAU3ZNPAHE HA AKTHBH U B
CAydall, ¥e TAXHATA II€HA HAa IPUAOOHBAHE € EKBUBAACHTHA HA, AU HAABHIIABA HHUBO Ha
cprecTBeHOCT B pasmep Ha 500 Aepa.
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Bp3aukaaAm mocAeABaIy pa3xoAH, 3a Ad C€ IIOAMEHH YacT OT aKTUB OT UMOTHTE, MAIIIMHHTE,
CHOPBIKEHUATA H OOOPYABAHETO, CE KAIIHMTAAMZUPAT B CHOTBETHHA aAKTUB, CAMO KOTATO €
BEPOATHO IPEAIIPUATHETO Ad IIOAYIH B ObACIIE HKOHOMHYECKH ITOA3H, CBBP3aHU C TA3U 4YaCT
OT aKTHBAa M Pa3XOAHUTE MOTAT Ad OBAAT OLICHEHH HAACKAHO. baramcoBara croiiHOCT Ha
OAMEHEHATA YACT CE€ OTHHCBA. Pazxoan

32 EKCAHEBHO OOCAYKBAHE HAa AKTHUBHTE CE IIPHU3HABAT B IEYaAOH M 3aryONM KaTO PasxoA B
MOMEHTA HAa Bb3HUKBAHETO.

AMOpTH3aLINATA CE HAYUCAABA B II€YaAOM U 3aryOM Ha 0asa AMHEHHHUA METOA Bb3 OCHOBA HA
OYAKBAHNA CPOK HA IIOAC3EH JKMBOT HA MMOTHTE, MAIIUHUTE, ChOPHKEHUATA H OOOPYABAHETO,
KOHTO CE OTYUTAT OTACAHO, ThH KATO TOBA OTPA3fiBa OYAKBAHMA HAYNH HA KOHCYMHPAHE HA
ObACIIUTE HMKOHOMUYECKH ITOA3H OT aKTHBA. AMOPTH3aINA HAa UPHAOOUTH AaKTHBH IIPH
yCAOBHATA Ha (DMHAHCOB AM3HHI CE HAYHCAABA 32 IIO-KBCHA H3MEKAY CPOKA Ha AOTOBOpa M
TEXHUA IIOAE3ECH KHUBOT, OCBEH B CAyYaWTEe KOTATO € IIOYTH CHTIYPHO IIPUAOOHBAHETO Ha
COOCTBEHOCTTA BBPXY TAX AO Kpasd Ha CPOKa Ha AOTOBOpa. 3eMATa HE CE AMOPTU3UPA.

OuakBanure CPOKOBC Ha ITOAE3CH KUBOT Ca KAKTO CACABA:

e crpaau 25 roauHHa
® CHOpLKEHUSA 1 OOOPyABAHE 25 roaAnHMn
&  MAIIUHU 3 roAuHHN
®  AEKH AaBTOMOOWAM 4 roarmHUT
® APYIH TPAHCIIOPTHU CPEACTBA 10 roanan
®  CTOITAHCKH MHBEHTAp 7 roAuHA
®  KOMIIFOTPH 2 roAMHI

MCTOAI/ITC Ha aMOPTH3alusA, ITOAC3HUSA KUBOT U OCTATHbYHHUTC CTOI>'IHOCTPI, B CAy‘Iaf/'I YCc HC Ca
HECBIIIECTBCHH, CE HpﬁpaSFAﬁ)KAaT KbM BCAKaA AATa HAa U3IrOTBAHE HA (pI/IHZIHCOB OTYECT.

4.6. HemarepmasHu aKTUBHA

HemarepmaAnnre akTuBu IHPHAOOMTH OT APYKECTBOTO, M HMAIIX OIPAHUYECH CPOK HA
M3IIOA3BAHE, CE€ OTYUTAT IO I[CHA HA IPHAOOMBAHE HAMAACHA C HATPYIIAHATA AMOPTH3ALHA U
HATPYIIAaHHU 3aIyOH OT OOE3IIEHKA.

PbkOBOACTBOTO Ha APYKECTBOTO € BB3IIPUEAO IIOAUTHKA HA KAIINTAAU3UPAHE HA HEMATEPHAAHI
AKTHBH B CAyYAIl, Ue TAXHATA I[€HA Ha IIPUAOOHMBAHE € EKBUBAACHTHA HA, HAM HAABHUIIIABA HUBO
HA CBITIECTBEHOCT B pasmep Ha 500 aesa.

PaSXOAI/ITC CBT)p321HI/I C HOAAP"I))KKaTa Ha HCMaTCpI/IaAHI/I AKTHBH CC KAIIMTAAH3HUPAT CaAMO KOIaToO
C¢ yBCAH4YAaBa 61)A€L[I2.T21 HNKOHOMMYECCKA HM3TroAa OT aKTHBA. Benuku ocramaam paSXOAI/I cc
TIPpU3HABAT KATO Pa3XoOA B evYaAOn 1 32.Fy6I/I B MOMCHTA Ha TAXHOTO Bb3HUKBAHC.

AMOPTI/ISQHI/IHTa CE€ HAYNCAABA B II€YaAOH U 3211“}761/1 Ha 0a3a AMHENHNA METOA BBH3 OCHOBaA HaA
OYaKBaHUA CpOK Ha IIOAE3€H KHBOT HaA HCMaTCpI/IaAHI/ITC AKTHBH, THI KATO TOBA OTpaSHBa
OYaKBAHUS HAYMH HAa KOHCYMHPAHC HA 6’bACLT_[I/ITC HNKOHOMMYCCKH ITOA3HM OT aKTHBA.
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OuakBaHUTE CPOKOBE HA IIOAE3CH KUBOT €4 KAKTO CACABA:

e codryep 2 TOAVHHU U 7 TOAUHU
¢ AWICH3W U IIPaBa HA IIOA3BAHE 7 TOAMHH

®  TBPrOBCKH MAPKH 7 TOAUHH.

AMBHHTOBHTE AOTOBOPH, IO CHAATA HA KOUTO HA APYKECTBOTO CE IIPEXBBPAAT BCHYKI 3HAYNMUI
PHCKOBE M HM3IOAH OT COOCTBEHOCTTa, Ce KAacuuuupar kato (PUHAHCOB AM3HHI. [Ipnm
ITbPBOHAYAAHO IIPU3HABAHE HACTHTE AKTHBA CE OTYMTAT IO IIO-HHUCKATA OT CIIPABEAAUBA
CTOMHOCT M HACTOSIIA CTOMHOCT HA MEHUMAAHHUTE AU3HHIOBH HAAIaHns. CAcA I'bPBOHAYAAHO
[IPU3HABAHE, AKTUBBT CE OTYHUTA CIIOPEA CICTOBOAHATA ITOAUTHKA, IIPUAOKHIMA 32 CHOTBETHUSA
axkTuB. PasAMYHE OT T€3M AM3HHIOBH AOTOBOPH Ca AOTOBOPH 3a OIl€paTHBEH Am3nHT. Haermre
AKTHBH HE CE IIPU3HABAT B OTYETA 32 (DUHAHCOBOTO CHCTOAHME HA APYKECTBOTO.

4.7. MarepuasHu 3anacu

MaTCpI/IaAHI/ITC 3aaCH  CE€ OTYUTAT II0 ITO-HUCKATA OT TAXHATA CEeOECTOMHOCT W HETHA
peaAmsyemMa croitroct. CebecTOMHOCTTA HA MATEPHAAHHTE 3aIIaCH C€ OTYHTA Ha IIPHUHIIIIIA Ha
CPEAHO IIPCTCrA€Ha IICHA 34 MATCpHAAM M HE3ABBPIICHO IIPOU3BOACTBO. B CAy4Yass Ha
TIPpOM3BEACHA ITPOAYKITHA, ce0eCTOMHOCTTA CBhIIIO TaKa BKAIOYBA PA3XOAH 32 TPYA, COLIMAAHH
OCHUTIYPOBKH H Pa3XOAH 32 aMOPTHU3AITHSA. Tesn Pa3XOAH CC PABHIPCACAAT BBPXY IIPOAYKIIHUATA HA
0aszara Ha HOPMAACH IIPOU3BOACTBCH KaIIalTUTCT.

Hernara peasmsupyemMa CTOHHOCT IIPEACTABAfABA IIPEAIIOAAracMaTa IIPOAQKHA II€HA B
HOPMaAHHISA XOA Ha CTOIIAHCKATA ACHHOCT, HAMAACHA C IIPUOAUZHTEAHO OIICHEHUTE Pa3XOAHU ITO
3aBDBPIIBAHC HA IIPOM3BOACTBCHUSA IIUKbA U TE3M, KOUTO Ca HCOOXOAHNMH 32 OCBHIIECTBABAHE HA
IIpoAaKOaTa.

4.8. ITapu 1 mapuyHI €KBUBAACHTU

HapHTe U ITAPUYIHHUTC CKBUBAACHTH CE€ CBCTOAT OT HAAMYIHHUTE IIapU B 6pOI>‘I, ITApUYIHHU CPCACTBA
o DAHKOBU CMETKH, 6€3CpO‘IHI/I ACITIO3UTH M ACIIO3UTH AO 3 MecCc1a.

4.9, Herexymm akTUBA M MACHBU, KAACU(PUITMPAHA KATO ABPIKAHU 32 IIPOAAKOA 1
IIPEyCTAHOBEHU ACHTHOCTU

Koraro ApyxkecTtBOTO Bb3HAMEPABA Ad IIPOAAAE HETEKYII[ AKTHB HMAH IPyIa aKTHBU (IpyHa 3a
OCBOOOAABAHE) U AKO IIPOAAKOATA € MHOIO BEPOATHO Aa ObAE OCbiecTBeHa B 12-mecedyen
CPOK, aKTUBBT HAH IPYIIaTa 32 OCBOOOKAABAHE CE KAACH(DUITIPAT KATO ABP/KAHH 32 IIPOAAKOA U
CE IIPEACTABAT OTACAHO B OTYETA 32 (DHHAHCOBOTO CHCTOAHUE.

ITacuBu ce KAacu(buuupaT KaTo A"bp)i(aHI/I 3a npoAa>K6a " Ccc HpCACTaBHT KaTO TakKmBa B OTYETA
3a (bI/IHaHCOBOTO CbCTOAHHE, CAMO aKO Ca AI/IPCKTHO CB”bpSQ.HI/I C prHaTa 3a OCBO60>KA3B3HC.

AKTHBH, KAACH(UIIIPAHI KATO ABP/KAHU 32 ITPOAAKOA, Ce OICHABAT 11O ITO-HUCKATA OT TAXHATA
6aAaHCOBA CTOMHOCT HEITOCPEACTBEHO CACA TAXHOTO OIPEACAAHE KATO ABP/KAHI 32 IIPOAAKOA 11
TAXHATA CIIPABEAAHBA CTOIHOCT, HAMAACHA C PAa3XOAHUTE IIO IIPOAAKOATa HM. AKTHBHTE,
KAACH(DUIIMPAHN KATO ABPMKAHU 32 IIPOAQKOA, HE IIOAACKAT HAa aMOPTH3AIHA CAEA TAXHOTO
KAACHU(PUITIPAHE KATO ABP/KAHH 32 IIPOAAKOA.
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4.10. CobcTBeH KanmmTaA, pe3epBH U MNAAIAHUA HAa AUBHACHTH

AKL[I/IOHCPHI/IHT KAIIUTAA HA Apy}KCCTBOTo OTpa3fBa HOMHHAAHATA CTOMHOCT HA EMUTHPAHNTE
AKITUH.

AOITbAHUTEAHHAT KAIIMTAA W PE3EPBH BKAIOYBAT OOINM PE3EPBH, APYIH PE3EPBH K
IIPEOIIEHbYHH Pe3epBH (BUKTE ITOsicHeHHE 12).

Harpymanara 3aryOa BkAIOUYBA TeKyIus (DUHAHCOB PE3YATAT M HATPYIAHOTE I[IEYaAOH H
HEIIOKPHUTH 3aryON OT MHHAAU TOAMHH.

3aABAKEHHUATA 32 ITAAIIIAHE HA AUBHACHTH Ha aKIIMOHEPHUTE €A BKAIOYEHHU HA PEA ,,3aAbAKEHIA
KbM CBBP3aHN AHIA” B OTYETa 32 (DUHAHCOBOTO CHCTOAHHUE, KOTATO AUBHACHTHTE Ca OAOOpEHN
3a PasIPEACACHHE OT OOIIOTO ChOPAHHUE HA AKIIMOHEPHTE ITPEAH KPasf HA OTYETHHA IIEPHOA.

Berruku TpaHSaKHI/H/I CbC CO6CTBCHI/H_II/IT€ Ha APY)KCCTBOTO ca HPCACTQ_BCHI/I OTACAHO B OTYETA 34
COOCTBEHUS KAITUTAA.

4.11. OOGe3neHka
4.11.1. PunasnCcOBU aKTUBH (BKAIOUUTEAHO B3€MaHUA)

PurHAHCOB aKTHB, KOHTO HE C€ OTYHTA IIO CIIPABEAAHBA CTOHHOCT B II€9aAOM M 3aryOm, ce
IIPEPA3IAEKAA KbM BCAKA OTYETHA AATA, 32 Ad CE IPEIEHU AAAM HE CBIIECTBYBAT IIPU3HAIIN 32
obesnenka. EAnn umaHCcOB akTHB ce cumrTa 32 OOE3IEHEH B CAyYai, Ye HMMa OOEKTUBHH
AOKA32TEACTBA 32 E€AHO HAHM IIOBEYE CHOMUTHA HMAIIN HEraTHBEH e(EeKT BbPXY OYAKBAHHTE
OBAEIIH HAPUYHU IIOTOIH OT TO3H aKTUB U TO3H eDEKT MOKE Ad ObAE HAAC/KAHO OLICHEHEH.

OO0eKTUBHO AOKa3aTEACTBO, Y€ (PUHAHCOB aKTUB (BKAIOYHUTEAHO KAIINTAAOBU IICHHU KHHIH) €
ODE3IIeHEH, MOMKE Aa BKAIOYBA  HEU3IIBAHEHHE HAU  IIPOCPOYHME OT  AANBKHHKA,
IIPECTPYKTYPHPAHE HA ABAKHIMATA CyMa 32 APYKECTBOTO IIPU YCAOBHSA, KOUTO APyKECTBOTO HE
OH PasrA€KAAAO IIPU APYIH OOCTOATEACTBA, MHAHKAIIMH, Y€ AABKHHKBT HAU E€MUTEHTHT IIE
H3IaAHE B HECBCTOATEAHOCT, AHWIICATA HA AKTHBEH IIa3ap 3a AJA€HA IleHHa KHura. B
AOITbAHECHUE, 32 MHBECTUIIMA B KAIIMTAAOBA II€HHA KHHUIA 3HAYUICAECH HAU IIPOABAKHTEACH
CIaA B CIPaBEAAMBATA CTOHMHOCT IIOA HEWHATa II€HA Ha IIPUAOOHBAHE € OOEKTHBHO
AOKA32TEACTBO 32 OOE3IICHKA.

Bsemanmara ce TectBaT 3a OOE3IIEHKA ITO OTAEAHO, KOIaTO Ca IPOCPOYECHU KbM Aarara Ha
prHAHCOBHA OTYET MAHM KOTATO CHINECTBYBAT OOCKTHBHU AOKA3aTEACTBA, Y¢ KOHTPATCHTHT HAMA
A2 M3ITBAHU 3aABAKEHHATA CH. 3arydaTa OT OOE3IEHKA Ha ThPTOBCKUTE B3EMAHUSA CE ITPEACTaBA
B OTYETA 32 BCCOOXBATHUA AOXOA Ha PeA ,,Apyru pasxoan”.

3arybara or obesreHka 3a (DHUHAHCOB AKTHB, OTYMTAH IO AMOPTHU3HpPAHA CTOIHOCT, Ce
M3YHCAABA KATO PA3AMKATA MEKAY HEIroBaTa OTYETHA CTOMHOCT M HACTOAINATA CTOWHOCT Ha
OYAKBAHUTE OBACIIHU IIAPUYHU IIOTOIH, AHMCKOHTHPAHH C OPHIHHAAHHA €(DEKTHBEH AHUXBEH
poreHT. 3aryda OT OOe3IIeHKA CE IPU3HABA B IIEYaAOH U 3aryOM M ce OTPa3dBa B KOPEKTHBHA
CMETKa HaMaAfiBaIla B3eMaHmATa. Koraro mocaeABarmo cpOHTHE HamMaAfBa 3arybara  oOT
00€e3IIeHKA, TOBA HAMAACHHE CE OTPa3fBa IIPE3 IIeYaAOH U 3aryOu.

3aryba orT o0esIieHKa 10 OTHOIIEHNE Ha (DMHAHCOB AKTHB HAa PA3IIOAOKEHHE 3a IIPOAaXkKOa ce
OTpa3sBa KaTo ce TpaHcdepupa B Ire9arda 1 3arydoa HaTpylIaHaTa 3aryoa, IIpU3HATa IIPEAU TOBA B
APYT BCEOOXBATEH AOXOA, M IIPEACTABEHA B PE3epBa OT CIIPABEAANBA CTOMHOCT B COOCTBEHUA
karmran. KymyaatuBHaTa 3ary0a, KOATO CE IPEXBBPAA OT APYI BCCOOXBATEH AOXOA H CE
IIpU3HABA B IIEYaAOH U 3aryOH € pasAHMKaTta MEKAY I[ICHA Ha IIPHAOOHBAHE, HETHO OT
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M3IIAAIAHNSA HA TAABHHIIA W AMOPTH3AIINA, U TEKYIIATa CIIPABCAANBA CTOMHOCT, HAMAACHA C
3ary0a OT OOE3IICHKA IIPH3HATA IIPEAH TOBAa B IledaAbm u 3aryom. [Ipomenn B oOesmeHKaTa,
ABAJKAIIH Ce HA CTOHHOCTTA BBB BPEMETO, CE OTPA3ABAT KATO YaCT OT AMXBEHUS IIPUXOA.

AKO B IIOCAEABAIIL IIEPHOA, CIIPABEAAHBATA CTOMHOCT Ha OOE3IICHEHA ABATOBA IICHHA KHHIA HA
PasIOAOKEHNE 32 IIPOAAKOA CE YBEANYH, H YBEAHYIECHUETO MOXKE OOCKTUBHO Ad ObAC CBBP3aHO
CbC CHOUTHE, HACTBIIMAO CACA IIPU3HABAHETO HA 3aryOaTa OT OOE3ILEHKA B IedaAndaTa HAU
3arybara, Torasa 3arydbara OT ODE3IICHKA C€ BB3CTAHOBABA OOPATHO, KATO CyMara ce IIPHU3HABA B
reganOaTa MAH 3aryoata. Borpexu ToBa, BCAKO IIOCACABAIIO BH3CTAHOBABAHE HA CIIPABEAABATA
CTOIMHOCT Ha OOE3IIEHCHA KAIIMTAAOBA I[CHHA KHHIA HA PA3IIOAOKEHHE 33 IIPOAAKDA, ce
IIPU3HABA B APYT BCCOOXBATCH AOXOA.

4.11.2. HedurancoBn akTUBHI

OT4deTHHTE CTOMHOCTH HA HC(bI/IHaHCOBI/ITC AKTUBU Ha Apy'}KCCTBOTO, MAaTCpHAAHH 3aITaCH U
OTCpO‘ICHI/I AAaHDbYHHU AKTHUBH, CC HpCFAC){{AaT KbM BCAKa OTYETHA AaTa C IIEA Aa CE OHpe,A,CAI/I
AAAT HMA HpI/ISHﬁHI/I 34 O6€3L[CHK2.. B CAY‘IafI, Y€ ChIICCTBYBAT TaKHBa HpI/ISHaHI/I, Ccc HpaBI/I
HpI/I6AI/I3HTCAHa OIICHKAa HAa BBb3CTAaHOBHMATA CTOMHOCT HA aKTHUBa. 3a HCMATCPHUAAHI AKTHUBH C
HCOIIPCACACH ITOAC3CH JKMBOT, MAHM KOHUTO OIINC HC Ca IOTOBH 34 YHOTPC69., Bb3CTaHOBHMATA
CTOMHOCT Ce OHPCACA}I Ha BCAKAa TOAMHA ITIO €EAHO M CBIIIO BpCMC.

BpacranoBumara cTOMHOCT Ha akTUB MAM Ha 00ekT, reHepuparr napuyann rnororu (OITII), e
ITO-BHCOKATa OT HErOBAaTa CTOMHOCT B yIOTpeOAa M CIPABEAAMBATA My CTOHHOCT, HAMAACHA C
pasxoaa 110 poaaxoa. Ilpu orenkara Ha CTOMHOCTTA B yIOTpeOa, OBACIIHTE HAPUIHHI ITOTOIN
Ce AMCKOHTHPAT AO CEraiiHaTa UM CTOHHOCT, KaTO C€ IIPHAAra AMCKOHTOB IIPOIICHT IIPEAH
AAHBIIM, OTPA3fABAIN TEKYIINTE OLICHKH 34 I1a3apa, IICHATA HA IIAPUTE BBB BPEMETO N
cuennUYHUA 32 AKTHBA PHCK. 32 AKTHB, KOHTO HE TICHEPHPA CAMOCTOSATCAHO IIAPUIHH
IIOCTBIIACHUSA, BDB3CTAHOBHMATA CTOMHOCT CE€ OIPEAEAA 3a IPyllaTa aKTUBH, IE€HEPHpPAIna
IIAPUYHU IOCTBIIACHHA, KbM KOATO TOH IIPUHAAACKI.

Kopnoparusaure aktusn Ha ApyKeCTBOTO HE T€HEPUPAT OTACAHN IMAPHUYHH ITOTOIN. AKO HMa
MHAWUKAITIH, Y€ KOPIIOPATHBEH aKTHB MOMKE Ad € OOE3IEHEH CE OIPEAEAA BH3CTAHOBHUMATA
croitrocT 32 OI'TII, KbM KOMTO KOPITOPATUBHUA aKTUB IIPUHAAACKI

3aryba ot 00Oe3IeHKa Ce IIPU3HABA BUHATH B CAy4ail, 9e OaAaHCOBATA CTOMHOCT Ha CAMH AKTHB
van OI'TITT, gacT OT KOATO € TOIi, IIPEBUIIaBa HErOBATA BH3CTAHOBUMA CTOIHOCT.

3aryOou oT oOe3leHKa ce IIPU3HABAT B IevaAOM u 3aryOom. 3arybm oT 0Oe3IeHKA IIPHU3HATH 34
OITIIT ce pasmpeAeAdT Taka, 9e Aa HAMAAAT OTYETHUTE CTOMHO
TH Ha aKTUBHTE B OOEKTA IIPOIIOPIIHOHAAHO.

3aryba or obesIieHKa, IIPU3HATA B IIPEAXOAHH IIEPHOAH, CE IIPOBEPABA HA BCAKA OTICTHA AATA 32
MHAMKAIIMH, Y€ 3arydara € HaMaA€HA HAHM Bede HE CBINECTBYBAa. 3aryboa OT OOe3IeHKa ce
BB3CTAHOBABA OOPATHO, aKO € HMAAO IIPOMAHA B IIPHOAHSHTEAHHTE OIICHKH, H3IIOA3BAHH 32
OIIPEACAAHE HA BB3CTAHOBHMATA CTOHHOCT. 3aryba OT OOe3IeHKAa Ce BB3CTAHOBABA CAMO AO
TaKaBa CTEIICH, Ye¢ OAAAHCOBATA CTOHMHOCT HAa AKTMBA HE HAABHUIIABA OAAAHCOBATA CTOMHOCT,
KOATO OM OHMAAQ OIIPEAEAEHA, CACA IIPHUCIIAAAHE HA AMOPTU3AIIHA, aKO 3aryda OT OOEe3IIeHKa HE €
OmAQ IPU3HABAHA.

Herekyru akTuBy, HAH TPyIIN 332 H3BAKAAHE OT YIOTPEOa, ChCTABEHH OT AKTUBUTE H IIACHBUTE,
YUATO CTOHHOCT C€ OYaKBa Aa OBAEC BB3CTAHOBEHA OCHOBHO 4YpE3 IIPOAAxOa, a HE dpes
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IIPOABAKABAIIIA YITOTPeOa, ca KAACH(DUIIMPAHH KAaTO ABP/KAHU 32 IpoAaxOa. Herocpeactseno
IIPEAN KAACH(PUIIIPAHE KaTO ABPKAHU 32 IIPOAAKOA, AKTUBUTE HAU KOMIIOHEHTHTE HA IPyIIa 3a
M3BAKAAHE OT YIOTpeOa, Ce OIEHABAT B CHOTBETCTBHE CBC CYCTOBOAHUTE IIOAUTHKH Ha
Apyxectoro. CAeA TOBA OOMKHOBEHO AKTHBHTE, HAM IPyIIaTa 332 M3BAKAAHE OT yHOTpeda, ce
OICHABAT IIO IIO-HHUCKATA OT TAXHATA OAAQHCOBA CTOHHOCT M CIIPAaBEAAMBATA CTOMHOCT,
HAMAAEHA C PA3XOAHTE 32 IIPOAAKOA.

4.11.3. HerekyInu aKTUBH ABP>KaHH 32 IIPOAAXKDOa

Beska saryba oT 0OesIieHKa Ha IpyIa 32 H3BAXKAAHE OT YIOTpeOa ce Pas3IIPeACAs KbM aKTHBUTE H
[IACUBUTE HA IIPOIIOPLMOHAAHA OCHOBA, C HM3KAIOYCHHETO dYe 3aryba He Ce PasIpeACAs 3a
MaTepUAAHUTE 3allacd, (DUHAHCOBH aKTHBH, OTCPOYECHH AAHBYHH AKTHBU U HHBECTUIIMOHHH
IMOTH, KOUTO IIPOABAKABAT Ad CE OTYUTAT B CBOTBETCTBHE CHC CUCTOBOAHNTE ITOAUTHKH Ha
ApyxectBoTo. 3aryOu OT OOE3IEHKA IIPH IIbPBOHAYAAHO KAACH(PUIIIPAHE KATO ABP/KAHH 3a
IIPOAAKOA M IIOCACABAIIM IIEYAAOH HMAM 3aryOH OT IIPEOIEHKA, CEC IPU3HABAT B IICYAAOM U
saryon. IlegaaOumre He ce IpU3HABAT HAa CTOHHOCT IIO-TOAAMA OT KyMyA4aTHBHATa 3aryoa oOT
obe3IeHKa.

4.12. Aoxoan Ha mepCcoHaAa
4.12.1. TTaasoBe 32 Ae(PUHUPAHU BHOCKHU

[Tram ¢ aeuHEpPAHT BHOCKH € IIAQH 32 AOXOAH CACA HAITyCKaHE, CIOPEA KOHTO APYHKECTBO
ITAAIIA BHOCKH Ha APYIO AHIIC U HfAMA HUKAKBU IIPABHHU HMAN KOHCTPYKTHUBHH 3aABAMKCHIA AQ
IIAAITIA AOITBAHUTEAHH CYMHU CA€A TOBa. IIpaBureactBoTo Ha BbArapnsa Hocn orroBopHOCTTa 32
OCHTYPABAHETO HA IIEHCHH 10 IIAAHOBE 32 Ae(PUHUpPAaHU BHOCKU. Pa3XOAMTE ITO aHra)KUMEHTA Ha
ApYKECTBOTO Aa IIPEBEKAA BHOCKH ITO IIAAHOBETE 32 ACHHUPAHN BHOCKH, C€ IIPU3HABAT B
11e9aAOr U 3aryOH TEKYIIO.

4.12.2. ITaasnoBe C AePUHUPAHU AOXOAH

ITaam ¢ ACCpI/IHI/IpaHI/I AOXOAH € IIAAH 324 AOXOAHM CACA HAITyCKaHE, paSAI/I‘ICH OT IIA2aH C
ACCbI/IHI/IpaHI/I BHOCKHU. Hermoro 3AABAKECHHEC HaA Apy)KCCTBOTO 3a ITAAHOBE C AC(i)I/IHI/IpaHI/I
AOXOAH CC U3YHCAABA KATO CC IIPOIrHO3MUPA CymMaTa HaA 6’bA€LT_[I/IT€ AOXOAH, KOUTO CAYVKHUTCAHUTC Ca
HpI/IAO6I/IAI/I B 3aMAHA HAa CBOHUTC YCAYIH B TCKYINMS U IIPCAXOAHM IICPHOAH; M TO3H AOXOA CE
AI/ICKOHTHPQ, 3a Aa CE OHpCACAI/I HEroBaTa HACTOAIIA CTOMHOCT.

ApyKecTBOTO HMa 3aABAKCHHE 32 H3IIAAINAHE HA AOXOA IIPHU HAIYCKAHE HA TE3U CBOU
CAYKHTEAN, KOUTO C€ IEHCHOHHPAT B ChOTBETCTBHE € M3NCKBaHUATA Ha YA, 222, § 3 o1 Koaekca
Ha Tpyaa (KT) B bbpArapus, kakro u B ChOTBETCTBHE C KOACKTHBHHSA TPYAOB AOTOBOP 3a IIEPHOAA
H2 HETOBOTO ACHCTBHE.

CpobOpaszuo pasnopeabure mHa KT, mpu npekparsiBaHe Ha TPYAOBHA AOTOBOP HA CAYKHTEA
IIPHAOOHA IIPAaBO Ha IIEHCHA, PaOOTOAATEAAT MY H3IIAAINA OOE3INETEHHE B pa3Mep Ha ABE
MeCcedHU OPYTHH PaOOTHU 3amAatd. B cAydaii, ue paOOTHUKBT MAH CAYKHTEAAT HMMa HATPYIAH
crak or 10 u moBede rOAMHN KbM AaTaTa HA IIEHCHOHHPAHE, OOE3INETEHUETO € B pasMep Ha
IIIECT MECEYHH OpPyTHH pabOTHH 3allAaTH. B AOIIbAHEHHE, CBrAACHO M3HCKBAHHUATA Ha
KOACKTUBHHA TPYAOB AOTOBOpP, IIPH IIPEKpATABAHE HA TPYAOB AOTOBOP Ha CAYKHTCA IIpH
IIeHCHOHUpPaHe APYKECTBOTO € 3aABAKEHO Ad U3IIAATH OOE3IIETEHHE B pasmep oT 2 A0 9 OyTHH
pabOTHU 3aIIAQTH, COOPA3HO CTAKA HA CHOTBETHHA CAYIKHUTEA.

KbM Aararta Ha OTY9eTa PBPKOBOACTBOTO OIICHABA IIPUOAMSHTEAHUA PasMep HA ITOTCHIIMAAHNTE
PAa3sXOAH 32 BCHYKH CAYKHTCAH Ha 0232 HA AOKAAA, H3TOTBEH OT AKTIOEP YPE3 M3IIOA3BAHETO HA
METOAA2 Ha IIPOTHO3HUTE KPEAUTHH cAumHHIN. B Oeaexka 22 e omoBecTeHa cymara Ha
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HAYHUCACHOTO 3aABAKEHHE, KAKTO I OCHOBHHTE AOIIyCKAHUSA, Ha 0a3aTa HA KOUTO € M3BbpIICHA
OLICHKATA MY.

Apy/KeCTBOTO IIPM3HABA BCHYKU AKTIOCPCKH II€YaAOM M 3aryOM BB3HUKBAIIHE OT IIAAHA 32
Ae(OUHUPAHN AOXOAU B PA3XOAH 32 IIEPCOHAAA B IIEIAAOHU U 3aTyOU.

4.12.3. Aoxoau mpu mpeKpaTaBaHe

AOXOAH IIpH IpEKpaTABAHE CE IIPH3HABAT KATO Pa3XOA, KOrato ApyKecTBOTO C€ € aHTKUPAAO
ACHO, Oe3 peaAHa BB3MOKHOCT 32 OTKa3, C O(MHUIMAACH IIOAPOOEH IIAAH, C KOUTO HAH Ad
IIpEeKpaTé pabOTHU OTHOIIECHNA IIPEAX HOPMAAHATA AATA HA IIEHCHOHUPAHE, HAU A IIPEAOCTABI
oOe3ImeTeHus P IIPEKPATABAHE, B PE3YATAT HA IPEAAOKEHNE, HAIIPABEHO 32 HAChPUYABaHE Ha
AOOPOBOAHOTO HamycKaHe. \OXOAH IIPH IIPEKpATABAHE 32 AOOPOBOAHO HAITyCKAHE CA IIPU3HATH
KaTO PasXoA, ako APYKECTBOTO € OTIPABHAO O(MUIIMAAHO IIPEAAOKEHHE 32 AOOPOBOAHO
IIpEKpATABAHE, U € BEPOATHO, Ye opepraTa I11e ObAE IIPUETA, 2 OPOAT HA IPHEAUTE MOKE A CE
OILICHN HAACKAHO. AKO OOE3IIETCHHA Ce ABAXKAT 32 ITOBEYe OT 12 Mecera CACA Kpasd Ha OTICTHHA
IIEPHUOA, TE CE AUCKOHTHPAT AO TAXHATA HACTOAIIA CTOMHOCT.

4.12.4. KpaTKoCpOYHH AOXOAH HA HAETH AHITA

3aAbAKEHUA 32 KPATKOCPOYHUTE AOXOAHM Ha HAETH AHMIIA CE OIEHABAT HA HEAUCKOHTHpaHa 0a3a
I ca OTYETEHH KATO PA3XOA KOraTO CBBP3aHHUTE C TAX YCAyrH ce mpeAaocrtasar. [lacms ce
IIPU3HABA 32 CyMaTa KOATO CE OYaKBa Ad O'bAC M3IIAATECHA ITO KPATKOCPOUYEH OOHYC B ITAPH HAH
IIAQHOBE 32 PaslpeAeAcHHe Ha IedarbaTa, ako APyKECTBOTO MMa IIPABHO AU KOHCTPYKTHBHO
3AABAKEHHE Ad 3aIIAATH Ta3W CyMa KAaTO PE3YATAT OT MHHAAM YCAYTH, IIPEAOCTABEHH OT
CAV/KHTEA, U 3aABAKEHHETO MOKE Aa C€ OICHH HAaACKAHO. APYKECTBOTO IIPHU3HABA KATO
3AABAKECHHE HEAMCKOHTHPAHATA CyMa Ha OIEHEHHUTE PA3XOAU IO IIAATEH TOAMIIEH OTHYCK,
OYAKBAHU Ad OBAAT 3AIIAATCHH HA CAVKHTEANTE B 3aMAHA HA TPYAA UM 32 U3MHHAAHUA OTYCTCH
IIEPHOA.

4.13. IIpoBusum

[1poBusus ce mpusHaBa B CAy9anTe, KOraTO APyKECTBOTO B PE3YATAT OT MUHAAN CHOMTHA M2
IIPAaBHO HMAM KOHCTPYKTHBHO 3aABAKECHHE, KOETO € HAACKAHO H3MEPHMO, M € BEPOATHO
IIOraCABAHETO MY Ad C€ OCBIIECTBH 32 CMETKA HA H3XOAMAI] IIOTOK OT MKOHOMUYECKH ITOA3H.
[IpoBusuure ce OIPEACAAT YpPE3 AUCKOHTHPAHE HA OYAKBAHH OBACIIU HAPUYHU ITOTOLH C
AMXBEH IPOLIEHT IIPEAU AAHBIIM, KOUTO OTpa3fABa TEKyIaTa I1a3apHA CTOMHOCT HA ITAPUTE BBbB
BPEMETO U PHCKOBETE, CHEMH(MUIHHE 32 3aAbAKEHHETO. OAHXBABAHETO HA AMCKOHTHpPAHATA
CTOIHOCT C€ IPU3HABA KaTO (DMHAHCOB Pa3XOA.

ITposusumrre 32 rapaHINN Ce TPHU3HABAT, KOTATO CBBbP3AHUTE C TAX IIPOAYKTH HAN YCAYTH 24
poaaseHu. [IpoBusunTe ce GasupaT Ha HCTOPUYECKH AAHHU 32 TAPAHIIMHITE U HA IPETErATHE
HA BCUYKU BB3MOKHHU CAYYIaU C BEPOATHOCTUTE TE AA CE CAyYAT.

[IpoBususATa 3a PA3XOAM IIO IIPECTPYKIYPUpPAHE CE IPU3HABA, KOTATO /APYKECTBOTO HMa
OAOOpEeH IOAPOOEH (POPMAAEH IIAAH 34 IPECTPYKTYPHUPAHE H MPECTPYKTYPUPAHETO €
3AII0YHAAO, HAU € ODABEHO ITyOAMYHO. bbACIIM OIepaTHBHI Pa3XOAH HE CE€ IIPOBU3UPAT.

HpOBI/I3I/IH 3a O6p€MCHHB9.H_II/I AOTOBOpH CC€ IIpHU3HABA, KOTIAaTO OYAKBAHHUTC IIOA3H 32
Apy)KCCTBOTO OT AOroBOpa Ca IIO-HHUCKH OT HEN30EKHNATE pa3xoAn 3a H3IIBAHCHHIC HA
3AADBAKCHHATA IIO AOIOBOpaA. Tasnu IOpOBH3HA CC OIICHABA IIO HACTOAIIATA CTOMHOCT Ha IIO-
HHCKOTO OT OYAKBAHHUTC PA3XOAH 34 IIPCKPATABAHC HAa AOIOBOPA M OYAKBAHUTC HCTHH PA3XOAN
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32 IPOAbBANKABAHE Ha AOroBopa. IIpeAn ycraHOBsiBaHE HA IIPOBH3UATA, APYKECTBOTO IIPH3HABA
3ary0a OT 0OE3IICHKA HA aKTUBU, CBBP3AaHI C TO3H AOTOBOP.

4.14. TIlpuxoan
4.14.1. TIpuxoau oT ycAyru

[IprxoA OT IIOIIIEHCKH YCAYIHM C€ IpPH3HABA B II€YaAOM M 3aryOM 3a IIEPHOAA, KOraTo Te ca
IIPEAOCTABEHH, B CAYYaH KOTATO PE3YATATHT OT IIPEAOCTABEHATA YCAYTA MOKE Ad OBAE HAACKAHO
OIICHEH, HAIIPHMEP KOTATO yCAyraTta mMa (PUKCHpaHa IeHa. ToBa € PEe3syATaT OT ChIAACHETO
MEKAY ABeTe cTpaHH. IIpHXOA He ce Ipu3HABA, aKO CBINECTBYBA 3HAYHTEAHA HECUTYPHOCT
OTHOCHO ADBAXKHUMOTO BbL3HATPAXKACHUE, CBBP3AHUIE PA3XOAUM HAM BBH3MOKHO BPBIIAHE HA
YCAyTA.

C‘ICTOBOAHOTO OTYHUTAHE Ha HpI/IXOAI/ITC, IIOAYYIEHH B pCSyATaT OT OOHMYAHATA ,A,CfIHOCT Ha
Apy)KCCTBOTO — HSB%pLHBﬁHC Ha IIOIICHCKH YCAYIH, C€ OCBhIICCTBABA LIpCS HOMeHKAaTypa oT
CICTOBOAHN CMCTKH, CTPYKTYpHpPaHH CBIAACHO H3NCKBAHHATA HA 3akona 3a ITOIIICHCKUTC
YCAYTH.

HPI/IXOAI/ITC OT IIPECAOCTABCHU IIOIICHCKM YCAYIHM Ha YYXKACCTPAHHU IIOINCHCKH KOMITAHHH CC
HpI/ISHaBaT Ha 0a3a Ha B3aHMHO HpI/ISHaTI/I ABYCTpﬁHHI/I HpOTOKOAI/I 3a I/ISB”bPLHCHI/I YCAYIH
CBbIAAaCHO HpaKTI/IKaTa Ha BCCMI/IPHI/IH ITOIIICHCKH CBHKO3 M CE OCUCTOBOAABAT B HCpI/IOAa, 32 KOUTO
C€ OTHACHAT. AOCTaBKﬁTa nu TpaHCHOpTﬁ. Ha MC)KAYHapOAHI/I IIMCMa, KOACTH 1 CKCHpCCHa IT01112a CC
TIPUAPYKABAT OT CBOTBETHATA MCKAYHAPOAHA AOKYMCHTAITHS. HOpaAI/I 3HAYUTEAHOTO 320aBsHE
Ha CI)I/IHaAHO OAO6p€HI/IT€ B3aMMHO IIPU3HATH ABYCTPAHHH IIPOTOKOAM 32 M3BBPIICHU YCAYIH
CBhIAACHO ITPAKTHKATA HA BCCMI/IPHI/IH ITOINCHCKH CBhbIO3, HAYUCACHHUTC OT APY?KCCTBOTO TIPUXOAHL
%8 paSXOAI/I HpCAOCTaBCHI/I/HOAY‘IeHI/I IIOIMCHCKH YCAYI'H Ha/OT t'IY)K,A\CCTII).’clHHI/I ITOIIICHCKH
KOMIIaHHH MOTIAaT 3HAYHUTEAHO Aa CE paSAI/I‘IaBaT oT (pI/IHaAHO OAO6PCHI/ITC 1 ITAATECHHU CyMMH.

[1pu aboHaMEHTHH IIPOAAKOH BB3HAIPAKACHHUETO C€ IIOAYYaBa IpeABapuTeAHo. Ilpuxoante ce
IIPU3HABAT B TEKYIIINA IIEPHOA TPOITIOPINOHAAHO HAa Bb3HUKHAANTE PA3XOAH 32 M3BBPINIBAHE HA
ycayrata. OcraHasara 4¥acT OT IIPUXOAA CE€ OTAara 3a Obaemu mepuoau. llpmsmaBamero Ha
IIPUXOAQ CTaBa IIPE3 IEPHUOAA, B KOUTO CE U3BBHPIIBA YCAYTATA.

ITpu pasmAHa Ha HEITAPUYHH AKTUBI HAH YCAYTH KaTO IIPUXOA CE OTYNTA CIIPABEAANBATA
CTOMHOCT Ha 3aMeHEHMA AKTHUB.

4.14.2. TTpoaa>x6a HA CTOKH U TOTOBA IIPOAYKIIUA

HPI/IXOAI/ITC oT HPOA3>K6aTa Ha CTOKH 1 TOTOBa IIPOAYKIIHA, B XOAA HA HOPMAAHATA AeﬁHOCT, ce
TIpU3HABAT II0 CIIPABCAAMBATA CTOMHOCT Ha IIOAYYICHOTO, HUAH KOCTO CC€ O4YaKBa Ad CC ITOAYYH
BB3HAIPAKACHHC, HAMAACHO C BPPHATHUTIC CTOKH, OTCTBIIKH HAN pa6aTI/I. HpI/IXOA oT HpOAa)K6a
Ha CTOKH C€ IIpU3HAaBa B MOMCHTA, KOIaTO CBINCCTBCHUIC PHICKOBE OT COOCTBEHOCTTA C€
IIPEXBBPAAT KBbM KyIIyBada, ITOAYIABAHCTO Ha BB3HATPAKACHUCTO € BEPOATHO, CBHP3AHUTC
pasxoamr M BB3MOXKHHUTC BPBINAHUA HAa CTOKH MOIaT Aa CC OIIPCACAAT HAACKAHO, HAMA
TIPOABAKABAIIIO YIACTHEC HA PBKOBOACTBOTO B YIIPABACHHETO HA CTOKHTE, M CyMaTa Ha IIPUXOAA
MOJKE Aa CC U3MCPH HAACKAHO. Axo e BEPOATHO, Y€ IIIC 6T>A3.T AAACHH OTCTBIIKM M TAXHATA
CTOMHOCT MOJKE Aa 6T)AC HAACIKAHO H3MEPEHA, TOoraBa OTCTBIIKKMTE CE IIPU3HABAT KAaTO
HaMaACHHC Ha IIPUXOAUTE, KOTATO CE IIPHU3HABAT IIPHUXOAHTE. HPCXB"prHHGTO Ha PHCKOBETC U
H3rOAHTE BapHpPa CIIOPEA KOHKPCTHUTE YCAOBHA HA AOrOBOpPa 32 HpOAa}K6a.

HpI/IXOAI/ITC oT HpOAa)K6I/I Ha CTOKHM HAa KOHCHUTHAIUA CE IIPHU3HABAT, CACA KATO CTOKHTC 6"I)AaT
IIPOAAACHHU OT KOHCHUIHAHTA HAa TPETH AHIIA.

4.14.3. ITpuxoAu OT KOMUCHOHH

Koraro ApyxecTBOTO ACHCTBA B KAYECTBOTO CH HA ar€HT, 4 HE HA IIPHHIIUITAA ITO AAACHA
TPAH3AKIIUA, IPUSHATHAT IIPUXOA € HETHATA CyMa HAa KOMHCHOHHATA IIOAYYeHA OT APyKeCcTBOTO.
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4.14.4. ITpuxoau oT HaeMUu

[IpuxoAnTe OT HAaEMH OT YACTH OT CIPaAH (IIOMEITICHHUSA) CE IIPU3HABAT B IIeYaAOH 1 3aryoun 1o
AMHEEH METOA 32 ITepuoAa Ha HaeMa. [[oAydIeHn AOITbAHUTEAHN ITAAIIAHNSA CE IIPU3HABAT KATO
HEACAMIMA YACT OT OOIIHA IIPUXOA OT HAEM 32 IIEPHOAA HA HAEMA.

4.14.5. ITpuxoau ot puHAHCHpaHE

[TepBoHavaAHO (UHAHCHPAHHUATA CE€ OTYMUTAT KATO IIPUXOAU 32 OBDACION IIEPHOAH
(pumancupane) Korato HMa 3HAYUTEAHA CHIYPHOCT, dYe APYyKEeCTBOTO IIE IIOAYYIH
dpuHAHCHPAHETO, U 1€ U3ITBAHN YCAOBHATA IIPH KOUTO TO € oriycHato. PuHAHCHPaHE, IIEAAIIO
Aa obesmerr ApyKeCcTBOTO 3a TEKYIIO Bb3HUKHAAU PA3XOAH CE IIPU3HABA KATO IIPUXOA B CHIIHA
IIEPHOA, B KOWTO ca BB3HHKHAAH pasxoaure. PuHancupane, IMEAfIIIO Aa KOMIIEHCHPA
ApyKecTBOTO 3a HAIIPABCHH Pa3XOAH IO IIPUAOOHBAHE HA AKTUBH, CC IIPU3HABA KATO IIPUXOA OT
dpuHAHCHpaHE IPOIOPIIMOHAAHO HA HAYHCAEHATA 33 IIEPHOAA aMOPTH3ALNA HA AKTHBHTE,
IIPEAOOHUTH C IIOAYIEHOTO (PUHAHCHPAHE.

Puaancupanws, moaydern ot [IpasureactBoTo Ha PenryOanka bparapus 3a mokpusase Ha gact
OT PasXOAMTE IO OChIecTBABaHEe HA YHHBepcasHa [lomencka Veayra (VIIV) mo 3akona 3a
IIOITICHCKHUTE YCAYTH, C€ IIPU3HABAT KATO IIPHXOA HA CHCTEMATHYHA 0232, B CBHIIHA IIEPUOA B
KOHMTO ca Bp3HHKHAAH pazxoauTe. [Ipes 2010 me ca moayuaBanu puHaHCHpaHUA OT OIOAKETA.

4.14.6. Ileuarba man 3ary6a OT IPEYCTAHOBEHU ACHHOCTH

IIpeycranoBena AGHHOCT € KOMHIOHEHT Ha ApPyHKecTBOTO, KOHTO HAH € OCBOOOAEH, HAH €
KAACH(DUITIPAH KATO ABP/KAH 34 IIPOAAKOa, H:

®  IIPEACTABAfBA OIPEACACH BHA OCHOBHA ACHHOCT AN OOXBAaIlla ACHHOCTH OT OIIPEACACHA
reorpadcka 00AaCT;

® ¢ YACT OT OTAGACH CBIAACYBaH IIAAH 33 IIPOAAKOA HA AAACH BHA OCHOBHA ACHHOCT AN Ha
ACHHOCTH OT OIPEAeAeHA reorpadcka 0OAACT; HAN

®  IIPEACTABAfBA ABIIECPHO IIPCAIIPHATHE, IIPUAOOHTO C LIEA IIOCACABAIIA IIPOAAKOA.

ITewanbara uAn 3ary6aTa OT IIPEYyCTAaHOBCHU ACfIHOCTI/I, KAKTO M KOMIIOHEHTHTE Ha IevardaTa
AN 3ary6aTa OT IIPCAXOAHHM IICPHOAM, Ca IIPCACTABCHH KATO CAHAa CymMa B OTY€Ta 32
AOXOAHTC/OquTa 32 BCEOOXBATHMS AOXOA.

OmnoBecTABaHETO HA IIPEYCTAHOBEHNUTE ACHHOCTH OT IIPEAXOAHATA TOANHA € CBBP3aHO C BCHYKI
ACHHOCTH, KOHTO Ca OMAH IIPEyCTAHOBEHU KbM AaTaTa Ha (DHHAHCOBHA OTYET 324 ITOCACAHHSA
IIPEACTABEH ITEPHOA. B caywail ye AefHOCTH, KOUTO ca OMAH IIPEACTABEHH KATO ITPEYCTAHOBEHN
B IIPEAXOACH IIEPHOA, ObAAT ITOAHOBEHH ITPE3 TEKYINATa TOAMHA, CHOTBETHNTE OITOBECTABAHISA
32 IIPEAXOAHUSA IIEPHOA OMBAT IIPOMECHEHH.

4.15. TIAamaHuA 10 AUSUHIOBH AOTOBOPH

[TaamanuATa IO ONEPATUBEH AU3UHI CE IIPH3HABAT B I€4aAOM U 3aryOm Ha 0aza AMHEHHUNA
METOA 32 IIEPHOAA HA AHMSHUHIOBHA AOroBop. IloAyueHnm AOIBAHHTEAHHM IIAAIIAHUA CE
IIPU3HABAT B II€YAAOM H 3aTyOM KaTO HEPA3ACAHA YACT OT OOINNTE AM3HHIOBH Pa3XOAH ITPE3
IIEPHOAA Ha AOroBopa. MHHHMAaAHUTE AM3MHIOBH BHOCKH 1O (DHHAHCOB AHM3HHI CE
PasIpPEACAAT MEKAY (PUHAHCOBH Pa3XOAH H HaMaAfBaHE HA HEYPEACHHTE 3aABAKCHUL
PuHAHCOBUTE PA3XOAU CE PA3MPEAECAAT KbM BCEKH IIEPHOA 32 BPEMETO HA AM3HMHIOBHA CPOK
Taka, Y€ Aa CE€ IIOCTUTHE IIOCTOSHEH IIEPHOAMYEH AHMXBEH IIPOIEHT Ha OCTaTbkKa OT
3AABAKEHHETO. Y CAOBHUTE AU3MHIOBHU ITAAITTAHHA CE€ OTYUTAT KATO CE PEBU3NPAT MUHUMAAHUTE
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AM3WHTOBH ITAAIIAHMA 32 OCTATHYHHA CPOK HA AM3HMHIA, KOTATO KOPEKIHATA IIO AHM3HMHIA €
HOTBBPACHA.

IIpu BB3HHKBAHE Ha CIIOPa3yMEHHETO, APYKECTBOTO OIIPEAECAA AAAM TO €, HAU CHABPKA
eAeMeHTH Ha Au3HHI. KOHKpeTeH aKkThB € IpeAMET Ha AHM3HHI, aKO H3ITbAHEHHETO Ha
CIOPAa3yMEHHETO 3aBUCH OT H3IOA3BAHETO Ha TO3H ompeaeAeH aktub. (CropasymeHne
HPEACTABAABA IIPEAABAHE HA IIPABOTO HA ITOA3BAHE HA aKTHBA, AKO CITOPA3YMEHHETO IIPEAOCTABS
Ha A\PYKECTBOTO IIPAaBOTO AQ YIIPAKHABA KOHTPOA BBbPXY H3IIOA3BAHETO HA OA30BHA AKTHB.

[lpy BB3HUKBAHE HMAHM CACA IIOBTOPHA OILCHKA HA CIOPA3yMEHHUETO, APYKECTBOTO PpasACAs
IIAQIIAHYS U ADYIY M3UCKBAHU BB3HAIPAKACHUS OT TOBA CIIOPA3YMEHHE, HA TAKUBA 32 AUSUHT, U
TAKUBA 32 APYIUTE CACMEHTH, Bb3 OCHOBA HA OTHOCHTCAHHUTE MM CIPABCAAUBH CTOHHOCTH. AKO
ApyKeCTBOTO 3aKAIOUHM, Y€ 32 AAACH (DMHAHCOB AM3HHI € HEBB3MOXKHO Ad CE Pa3ACAAT
[IAQIIAHUATA HAACKAHO, AKTUB M IIACHB CC IIPU3HABAT B pasMep, PABCH HA CIIPABEAANBATA
croHOCT Ha OasoBusA akTHB. CACA TOBA ITACHBBT CE HAMAAABA, KATO IIAAIIAHUATA CC H3BBPIIBAT,
1 BMcHEH (DMHAHCOB Pa3XOA BBPXy IIACHBA CC IIPU3HABA KATO CE H3IIOA3BA AU(EPEHIIHAACH
AMXBEH IPOLCHT Ha APYKECTBOTO.

4.16. Pasxoam

4.16.1. OnepaTuBHI Pa3xoOAH

OHCpﬁTI/IBHI/ITC pﬁSXOAI/I C€ HAYMCAABAT B MOMCHTA HAa TAXHOTO Bb3HUKBAHC.

Or1cpodeHnTe Pa3XOAU CE OTIHTAT KAKTO CACABA:

® pasxoauTe 32 YHIGPOPMEHO OOAEKAO CE€ Pa3CPOUBAT B 3aBUCHMOCT OT OIIPEACACHHUSA CPOK Ha
ynorpeba cpraacao Hapeabara 3a OesmaarHo — paboOTHO M YHHMOPMEHO OOAEKAO.
VaudopMeHOTO 0DAEKAO CBC CPOK HA yHOTpeOa €AHA I'OAMHA CE OTYUTAa Ha PA3XOA 34
TOAMHATA B KOATO € IIOAYY€EHO (ChoOpasHo u3nckpanuATa Ha Hapeabara).

®  PAa3XOABT 32 PEIUKAHPAHE Ha ITOIEHCKN KACHMA Ce IIPU3HABA HA CHCTEMATHYHA 0a3a 32 ABE
TOAUHU.

® ApyIuTE BHAOBE OTCPOYEHH PA3XOAU CE ITPU3HABAT B OTYETA 32 AOXOAH B 3aBUCHMOCT OT
XapaKkTepa UM U IIEPHOAA 32 KOWTO CE OTHACAT.

4.17. DUHAHCOBU HPUXOAU U PA3XOAU

PurHaHCOBUTE IPHUXOAN BKAIOUBAT IIPHXOAHM OT AHXBH ITO HHBECTHPAHHU CPEACTBA H IIeIaAba OT
omepanuu B UyKACCTpaHHA BaayTa. [IpmxXoA oOT AmxBH ce mnpH3HaBA B MOMEHTa HA
HAYHICAABAHETO MY IIO METOAA HA ¢(DEKTHBHATA AUXBA.

DuHAHCOBUTE PA3XOAM BKAIOYBAT PAa3XOAM 32 AHXBH IIO 33aE€MH, Pa3XOAHM B PE3YyATAT Ha
YBEAHYEHUE HA 3aABAKCHHIETO, CACACTBHE HA HIPUOAMKABAHE C CAMH IIEPHOA HA AATATa,
OIIPEACACHA 332 PEAAHSHPAHE 34 IIPOBU3HH, U 3aIyOU OT OIEPAIUU B UYKACCTPAHHA BAAYTA.
Pasxoan 1o 3aeMu, KOUTO HE MOTaT Aa CE OTHECAT IIPAKO KbM IIPHAOOUBAHETO, CTPOUTEACTBOTO
HAM IIPOU3BOACTBOTO HA OTTOBAPAI HAa YCAOBHATA aKTUB, C€ IIPU3HABAT B IICYAAOM M 3aryOH
KAaTO C€ H3IIOA3BA METOAA Ha ¢(DEKTUBHUA AUXBEH IIPOIICHT.

[TeqanOu u 3aryOn OT BaAyTHH KYPCOBH Pa3AHKU CE OTYUTAT HA HETHA Oasa.



bearapcku nmormu EAA 20
DUHAHCOB OTYET

31 aexemspm 2011 1.

4.18. Aagpim BBpXy nedyasbara

AaHDBKBT BBPXY Ie9arbaTa 32 TOAMHATA IIPEACTABAABA TEKYIIH U OTCPOYCHU AAHDBIH. AAHDBKBT
BBPXy IeYaAdaTa Ce IPHU3HABA B I1€9aAOM M 3aryOM, C M3KAFOYEHHE HA TO3HM, OTHACAIL CE 32
CTATHN, KOUTO Ca IIPU3HATH AUPEKTHO B COOCTBCHHS KAIIUTAA, HAU B APYT BCCOOXBATEH AOXOA.

Texymuar AAHBK € OYaKBAHOTO AAHBYHO IIAAINAHE BBPXy OOAaraemara Iredanda 3a rOAMHATa,
IIPUAATATKH AAHBYHHUTE CTABKA B CMA2 KbM AATaTa HA M3TOTBAHE HA OTYETA U BCUYKH KOPEKIIMHU
32 ABAKHMH AAHBIN 32 HIPEAXOAHH TOAMHH. OTCpOYEHHTE AAHBIN CE H3YHCASABAT UPE3
©aAaHCOBHA METOA BBPXy BPEMCHHUTE PA3AUKH MEMKAY CyMaTa Ha aKTHBHTE M IIACHUBHTE,
M3IIOA3BAHA 32 IIEAMTE Ha HM3IOTBAHETO Ha (PHHAHCOBUA OTYET, M CyMaTa H3IIOA3BaHA 32
AAHBYHH IIEAN.

OTCpO"ICH AaHBK HC C€ IIPpHU3HABa 32 BPEMCHHHU PA3AUKHI OT ITPPBOHAYAAHO IIPHU3HABAHC HA
AKTHUBM M ITAaCHBH HpI/I CA€AKa HE 3acArairia neJyaAdonu u 33Py6I/I, HHUTO 32 CICTOBOAHM, HHUTO 34
AAHDBbYHH IICAH.

CYMaTa Ha OTCpO"ICHI/ITe AAHDBIII CE 62131/Ip21 Ha OYaKBAaHCTO TE€ Aa CE pCaAI/ISI/IpaT AN
IIPpUCITIAAHAT, H3IIOA3BANKH IPUAOKHMHUTE KBM AaTaTa Ha OTYCTA AAHBYHH  CTABKH.
OTCPO‘ICHI/ITC AAHBYHHU AKTHUBH U ITACHBH CC HCTHUPAT AKO MMaA IIPABHO OCHOBAHMC 32 HETHPAHC
Ha TEKYIIU AAHDPYHH AKTUBHU M ITACHUBU MAM TC3H AAHDBYHH AKTHUBHU U ITACHUBH IIIC CC pCaAI/ISI/IpaT
CAHOBpCMCHHO.

AxTus 110 OTCqueHI/I AaHBIIN CE€ HAYUCAABA CaMO AO pasMepa, AO KOWUTO € Bb3MOKHO 6T)A€H_[£l
obaaraema medaaba Ad 6"bA,C HaAMYIHA HpI/I YCAOBHE, Y€ HCHU3IIOA3BAHUTC AAHBYHM 331"}761/1 %8
KpPCAHUTH MOTAT Ad 6"bAaT H3IIOA3BAHM. OTCPO‘ICHI/ITC AAHBYHHU AKTHUBH CC ITPCTACIKAAT KbM BCAKA
OTYCTHA AaTa M CC HAMAAABAT AOKOAKOTO HE € BCPOATHO IIOBCHYC 6’bACLT_[a H3roaa Aa 6T>AC
pCaAI/ISI/IpaHa.

4.19. OrTunTa”He I10 CErMEHTH

P’bKOBOACTBOTO Ha Apy}KCCTBOTO OIIPCACAA CAMH OIICPATUBCH CCIMCHT: HM3IPAXKAAHEC,
HM3IIOA3BAaHE 1 HOAA"bp)KaHe Ha HAITMOHAAHATA ITOITICHCKA Mpema, HpeAOCTaBHHC Ha B%TpCHIHH nu
MC)KAYHapOAHI/I IIOIIICHCKH  YCAYTH, HapI/I"IHO—HpCBO,A,Ha nu paSHAaH_[aTCAHa ACﬂHOCT "u

OTIICYIATBAHC W PA3IPOCTPAHCHNC HA IIOIMCHCKH MAPKH.

4.20. 3HaYMMH IPENEHKH HAa PBKOBOACTBOTO IIPHU IIPUAATaHE HA CUETOBOAHATA
IIOAUTHKA

3HaYNMUTE IIPELEHKH HAa PBKOBOACTBOTO IIPH IIPHUAArAaHETO HA CYECTOBOAHHTE IIOAUTHKHA Ha
ApyXecTBOTO, KOUTO OKa3BaT HAH-CBIIECTBEHO BAHWSHHE BBPXy (PUHAHCOBHTE OTYCTH, Ca
omucaHu I0-AOAy. OCHOBHHTE W3TOYHHIM HA HECHUIYPHOCT IIPH H3IIOA3BAHETO HA
IPHUOAUZUTEAHUTE CIETOBOAHH OILIEHKH Ca OIncaHu B moacHenwue 4.21.

Wsrorssaero Ha punancosus order B cporBercrBue ¢ MCPO m3nckBa pPBKOBOACTBOTO Al
IIPaBU IIPEICHKH, IPUOAUSHTEAHN OLEHKH U AOITYCKAHUA, KOUTO BAMAAT HA IIPHAATAHETO HA
CYCTOBOAHHUTE ITOAMTHKH M HA OTYETEHHTE CYMH HA AKTHBHTE, IIACHBUTE, IPUXOAUTE N
pasxoauTe. PeaAHHAT pe3yATaT MOKE Ad OBAEC PASAUYCH OT TE3U IPUOAUSHTEAHH OI[CHKM.

OuakBaHusaTa ¥ OCHOBHUTE AOITYCKaHHUS CE€ IIPEPA3TACIKAAT TCKYILO. HpepasrAemAaHeTo Ha
CYCTOBOAHHUTE OIICHKH CC€ IIPHU3HABA B IICPHOAA, B KOMTO OIIEHKATA € IIPpEpPa3TACAaHA, KOIraTo
TIPEPA3BrACIKAAHCTO 3aCATa CAMO TO3U IIEPHUOA, UAH B IICPHUOAA HA IIPEPAITACKAAHECTO U 6’13A,€H_II/I
IIEPUOAH AKO IIPEPATACIKAAHCTO OKA3BA BAUSHIIC 1 HA 6T>A€U_[I/IT6 IIEPHOAH.

I/IHCI)OpMaL[I/IH 324 SHAYHUTCAHH ITO3HUIIHMH, KOHUTO Ca 32CCTrHATH OT OLCHKH HaA HCCI/II'ypHOCTTa %8
KPUTHIHU AOITIyCKAaHUA IIPHU IIpHAAraHe Ha CYCTOBOAHHUTC ITOAUTHKH, KOHTO HMAT HAM-
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3HAYUTEACH eEeKT BBbPXy CYMHTE IIPU3HATH B (DMHAHCOBHA OTYET, CE€ CBABPKA B CACAHHUTE
OCACIKKIL:

. nosicaenne 15 — ObesimereHns Ipu IEHCHOHUPAHE
. rosAcHeHne 28 — Y CAOBHU 3aABAKCHHSL.

4.21. HecurypHOCT Ha CUETOBOAHHUTE NMPUOAMIUTEAHN OIIEHKH

[Ipyr msrorBaneTo Ha (PUHAHCOBUA OTYET PBKOBOACTBOTO IIPAaBH PEAHIIA IIPEAITOAOKEHUA,
OIIEHKH U AOIYCKAHUA OTHOCHO IIPU3HABAHETO M OLEHABAHETO HA AKTUBH, ITACHBH, IIPUXOAU U
Pa3xoAm.

ACﬁCTBHTCAHHTC PE3YATATH MOIraT Aa CC pasAmdaBaT OT IIPCAIIOAONKCHHATA, OLICHKHUTC M
AOITyCKaHMATA Ha p"bKOBOACTBOTO u B pCAKI/I CAy9au CbOTBETCTBAT HAII'bAHO HaA HpCABapI/ITCAHO
OLICHCHUTE pCSyATaTI/I.

Mudopmanusa OTHOCHO CHINECTBEHUTE IPEAIIOAOKEHHSA, OLIEHKH 1 AOIYCKAHHUSA, KOUTO OKa3BaT
HAM-3HAYUTEAHO BAUSHNE BbPXY IIPU3HABAHECTO U OIEHABAHETO HA AKTHBH, ITACUBH, IIPUXOAU U
PA3XOAM € IIPEACTABEHA ITO-AOAY.

4.21.1. TIpuxoau 1 pa3sxoAH, B3EMAaHUA U 3aAbAYKEHUA CBBP3aHH C Uy’>KAECTPAHHHUTE
IIOILH.

WMudopmarus 3a HECHIYPHOCT B AOIYCKAHHATA 1 OLEHKHTE, 33 KOUTO MMa 3HAYUTEACH PHUCK Ad
AOBEAAT AO CBIIIECTBEHU KOPEKIINH B CAEABAINaTa (DUHAHCOBA TOAMHA, € BKAFOYEHA B ITOACHEHIC
4.14.1, koeTo OOACHABA IOAUTHKATA 32 IIPUXOAHU U PA3XOAH, B3EMaHUA U 3aABAKEHUA CBBP3AHHI
C 9Y’KACCTPAHHUTE IIOIIH.

4.21.2. OGe3ueHKa

3a 3aryba oT OOe3IleHKA CE ITPU3HABA CyMaTa, C KOATO 0AAaHCOBATA CTOMHOCT Ha AGACH aKTUB
HAW EAMHHIIA, TECHEPHUPAITA TAPIYHH ITOTOITH, IIPEBHUIIIABA Bh3CTAHOBIMATA UM CTOMHOCT, KOATO
€ IO-BHCOKATa OT CIIPAaBEAAHBATA CTOMHOCT, HAMAACHA C Pa3XOAHTE IIO IIPOAAKOA Ha AAAEH
AKTHB, M HEropara CTOHHOCT B ymoTpeba. 3a Aa OIPEAECAH CTOMHOCTTA B yIOTpeOa,
PBKOBOACTBOTO Ha APY/KECTBOTO H3YHUCAABA OYAKBAHHUTE OBACIIH IIAPUYHU IIOTOIH 32 BCAKA
€AMHHNIIA, TEHEPUPAIIA ITAPUIHH ITOTOLH, U OIIPEACAA ITOAXOAAIIUA AUCKOHTOB (DAKTOp C IIEA
KaAKyAHpaHEe Ha HACTOAIATA CTOMHOCT Ha Te3W HapuydHu rnortoru (Bx. nosacuenwne 4.11). TTpu
H3YHCAABAHE HA OYAKBAHHUTE OBACIIU HAPHUIHH IIOTOIN PHKOBOACTBOTO IIPABH IIPEATIOAOKCHIA
OTHOCHO ObAeruTe OpyTHH Ie9aAOH. Te3u IPEAITOAOKEHHUS Ca CBBP3AHU C OBACIIH CHOUTUA U
obcroAareAcTBa. ACHCTBUTEAHHTE PE3YATATH MOIAT AA CE PA3ANYABAT U AA HAAOMKAT 3HAYNTEAHU
KOPEKIINU B aKTUBUTE HA APYKECTBOTO IIPE3 CACABAIIIATA OTYECTHA TOAMHA.

B noBeuero CAyYIaHn HpI/I OHPCACA}IHCTO Ha HpI/IAO)KI/IMI/IH AMCKOHTOB (baKTop cc HpaBI/I OLICHKA
Ha ITOAXOAAIIIITE KOPCKHI/II/I BbB Bp1>31<a C HaSapHI/IH pI/ICK n pI/ICKOBI/ITC (paKTOpI/I, KOHUTO ca
CHCHI/ICPI/I‘IHI/I 324 OTACAHHUTC AaKTHUBM.

4.21.3. IloAe3eH >)KUBOT HA AaMOPTHU3UPYEMH AKTHBU

PT)KOBOACTBOTO HpepasrAema IIOAE€3HUA KUBOT HA aMOpTHSI/IpyeMI/ITC AKTHUBH B Kpaﬂ Ha BCCKH
OTYCTECH HCpI/IOA.

KoM 31 aexemspm 2011 1. pBKOBOACTBOTO OIpEAEAfA MOAE3HHUA KHBOT HA AKTUBUTE, KOHTO
IIPEACTABAABA OYAKBAHHAT CPOK Ha IIOA3BaHe Ha akrtmBurTe oT Apyxectsoro. IIpenocmure
CTOMHOCTH Ha aKTHBUTE CA AHAAU3UPAHU B rosAcHeHue 5. AEHCTBHTEAHHAT IOAEC3ECH JKHBOT
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MOXKE Aa C€ pa3AmdYaBa OT HAIIpaBCHATa OICHKA IIOPAAM TCXHUYCCKO M MOPAAHO I/I3X216}IB21HC,

IIPEAMMHO Ha COPTYEPHU IIPOAYKTH B KOMIIIOTBPHO OOOPYABAHE.

5. I/IMOTI/I, MAaIHU 1 ChOPBIKECHNA U HEMATEPUAAHN AKTUBHU

5.1. ImMoTH, MAIIIMHU U CHOPBXKEHUA

3a roaunara xeM 31 AekeMBpH
2011 r.

BpyrHa 6asaHcoBa croiiHOCT
Caano kbM 1 auyapu 2011 r.
Hosonpuaoburu akrusu
ITpexBBPACHH aKTHBHI
INpexaacnduimpany KaTo aKTHBH
ABPAKAHH 32 ITPOAAKOA

Orrrcany aKTuBU

Caapo kbm 31.12.2011 1.

AmopTHu3anua

Caano kbMm 1 auyapu 2011 .
AMOpPTH3AIHA 32 TOAUHATA
IpexracuuIEpann KaTO aKTUBH
ABPKAHH 32 IIPOAAKOA

OTIncann akTuBn

Canpo kbm 31.12.2011 1.

BaaancoBa CTOMHOCT KBM
31 aexemBpu 2011 r.

3a roauHara KsM 31 AekeMBpH
2010 r.

BpyrHa 6asaHcoBa cToiiHOCT
Caano kbMm 1 auyapu 2010 r.
HosonpuaoOuru akrusu
[TpexpbpAeHr aKTHBH
Orrmcany aKTuBu

Canno kbMm 31 Aekemspu 2010 1.

AmopTH3anua

Caano kbMm 1 auyapu 2010 .
AMOpPTH3ALHA 32 TOAUHATA
OTHorIcaHu aKTHBH

Canno kb™m 31 Ackemspu 2010 1.

Baaancosa croiinocr ksm 31
Aexemspu 2010 r.

3eman Cpopwoxenns, Tpaucnopran Cromancku B mponec Ha OG0
crpaau MALIUHYA 1 cpeAcTBa MHBEHTAp  U3IPaKAAHE
oGopyABane
‘000 As. ‘000 As. 000 as. 000 as. ‘000 AB. 000 as.
54 419 30 140 21 442 5274 7 818 119 093
42 259 73 210 548 1132
1005 623 - 2 (1630) -
(1 438) - - - 18) (1 456)
(75 (202) (1969) (66) (20) (2338)
53953 30 820 19 546 5420 6692 116 431
(14 577) (21 493) (11778) (3 338) - (51 186)
(1910) (2183) (2 801) (447) - (7 401)
769 - - - - 769
89 258 920 22 - 1289
(15 629) (23 418) (13 7119) (3763) - (56 529)
38 324 7 402 5827 1657 6692 59 902
3ema u Crpopwixenns, Tpaucnopran Cromascku B npouec Ha OG0
crpapu MAIIMHYA 1 cpeAcTBa MHBEHTAP HM3TPAKAAHE
oGopyaBaHe
000 as. 000 As. ‘000 As. 000 as. 000 as. 000 as.
53 805 29997 18 163 5064 8113 115 142
63 50 4504 246 881 5744
721 244 - - (965) -
(170) (151) (1225 (36) (211) (1793)
54 419 30 140 21442 5274 7818 119 093
(12 811) (18 755) (10 520) (2995) - (45 087)
(1927) (2884) (2467) (378) - (7 656)
161 146 1215 35 - 1557
(14 577) (21 493) (11778) (3 338) - (51186)
39 842 8 647 9 664 1936 7818 67 907

Ko™ 31 aekemspu 2011 r. ApyKecTBOTO € IIPEAOCTABHAO KATO 3aAOT II0 OOAHIAIIMOHEH 3aEM
AKTUBU € 0aAaHCOBA cTOMHOCT 26 191 XMA.AB., BKAIOUBAIIU 3eMA ¢ DaAaHcoBa crorHocT 3 164

XHA.AB., CIrpaAn C

LEHTBP ¢ GarancoBa crorHOCT 12 328 XMA.AB.

6anrarcoBa crorHOCT 10 699 XHA.AB. 1 OOOpyABaHE HAa COPTHPOBBYHUA

KoM 31 aexkemBpu 2010 1. ApykecTBOTO € IIPEAOCTABHAO KATO 3aAOT IO IIOAYYEH OAHKOB 3aeM
or VYHukpeaur byaGamk AA caeAHHTE ABATOTPAHHH MAaTEPUAAHHM aKTUBH C OaAaHCOBA
croiinoct: Yueben Lenrop “Awnmmre” bBamka — 75 xua. aeBa; YueOen Llenrsp Anpuanm —
55 xma. aesa; ITosemaen umor “Bpamaedbma” — 1 600 xma. aeBa; Crpasa pasmpeAeAHTEACH
neHThp “Bpaaedbua” — 6Garancosa crorHoCcT 8 760 XHA. A€Ba.

AxTHnBHU 6€3 AOKYMEHTH 32 COOCTBEHOCT

KoM 31 aekemBpu 2011 r. ApyrkecTBOTO HE IIpUTEKABA AOKYMEHTH 32 COOCTBEHOCT BBPXY UMOTH
¢ obrmra 6aaancosa ctoiHOCT 286 xmA. AeBa (2010 r.: 790 xma. AeBa).
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AKTI/IBI/I, KOHUTO HEC C€ M3IIOA3BAT B AeﬁHOCTTa Ha APY?KECTBOTO

B orgera 3a dpuHAHCOBOTO CbCTOAHME Ca OTYETEHM HMOTH, MAIIMHU H CBOPBKEHHA C
6anarcosa croiHocT 5 719 xma.AB. (2010 r.: 5 727 XuA. AeBa), KOUTO HE Ca OMAU H3IIOA3BAHH B

oIepaTHBHATA ACMHOCT  IIPE3

IIOCAEAHUTE

HAKOAKO CbI/IHaHCOBI/I

TOAWHU,

3a KOHTO

MuUHHCTEPCTBOTO Ha TPAHCIOPTA, MH(POPMAIIMOHHHUTE TEXHOAOIMH U CBHOOIICHHATA € OHAO

YBEAOMEHO.

AxTusu B IIpouec Ha U3rpaxKAaHe

LIPIT

I'apax ['opyOasme

ITomencxka craamus Yepromoperr
I"azndukarus MOMEHCKH CTAaHIINN
O0exTH IMoAeAeHUA

5.2. HemaTepruaAHu aKTUBU

3a roamHaTaxeM 31 aexkemBpu 2011 r.

BpyrHa 6asaHCOBa CTOMHOCT
Canapo xbM 1 aayapu 2011 r.
HoBompuaobuTu akTusu
Tpaucdep

OTrucanu aKTUBA

Caapo xbM 31 AexemBpm 2011 r.

Amoprusanma

Caapo ¥bM 1 aryapm 2011 r.
AmopTHsanus

Tpaucdep

OTHucanu aKTuBU

Caapo xbM 31 aexemBpu 2011 r.

Baaancosa croiiaoct kM 31 Aekemspu 2011 r.

3a roaunaraxsm 31 aexemspu 2010 r.

BpyrHa 6araHCOBa CTOMHOCT
Caano ko™ 1 aayapm 2010 1.
HoBompuaobur akTusm
OTrmucanu aKTUBA

Caapo xbM 31 aexemBpu 2010 r.

AmopTuszanua

Caano xbm 1 aayapm 2010 1.
AmopTH3aIus

OTHucany aKTuBU

Caano xbm 31 aekemBpu 2010 r.

Baaancosa croiinocr ksM 31 aexemspu 2010 r.

2011 2010
‘000 aB. ‘000 aB.
1897 1897
2309 2309
1093 486
198 128
1195 2998
6 692 7 818
ITarenrn, aunensu Codryep Apyru OO61r0
M TBPrOBCKH MapKH
‘000 .. ‘000 aB. ‘000 aB. ‘000 aB.
69 10 973 740 11 782
- 328 125 453
® 8 - -
- ©) 21) (22)
61 11 308 844 12 213
(50) (4 134) (721) (4 905)
5) (1 060) (16) (1081)
(10 10 -
13 2 26 41
42) (5 202) (701) (5 945)
19 6106 143 6 268
ITarenrTn, asuntensau  Codryep Apyru OG0
U TBPrOBCKH MapKH
‘000 as. ‘000 aB. ‘000 aB. ‘000 aB.
69 10 952 759 11 780
- 21 - 21
. ! (19) (19)
69 10 973 740 11 782
(41) (3027) (706) (3774
(9) (1107) (34 (1150)
- - 19 19
(50) (4134) (721) (4 905)
19 6 839 19 6 877

[N
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Haii-3maunmn HemaTepuaAHH akTHBH Ha ApyxecTBOTO KbM 31 Aexemspm 2011 r., BKAOUEHH B
rpymara Ha ,codryep’ ca KaKTO CAeABA: cOTyep 3a COPTHpAaHE Ha IHCMa C OaAaHCOBA
cToiHOCT B pasMep Ha 1 324 xmA. AB., HHPOPMAIIMOHHA CHCTEMa C OAAAHCOBA CTOWHOCT B
pasmep Ha 2 047 XHA. AB., CHCTEMA 32 BXOAAIIO YETEHE HA ITMCMA C OAaAAHCOBA CTOMHOCT B
pasmep Ha 969 XHA. AB., cOPTyep 32 BU3yaAnsanus ¢ 0AAaHCOBA CTOIHOCT B pasMep Ha 702 XHA.
AB.

6. AbpArocpouHu (pUHAHCOBHU AKTUBU

ApyxecrBoro npurexaa 1.17% or kanmrara Ha DBbATapcKo IIEHCHOHHO-OCHUIYPHUTEAHO
ApyxectBO AA 1 KracuHUIIIpPa MHBECTHIIHATA CH B KATETOPHATA HA (PUHAHCOBUTE AKTHUBH HA
PA3ITOAOKEHNE 32 TIPOAAKOA.

2011 2010
‘000 AB. ‘000 AB.

VYwuactre B bbATapcko MEHCHOHHO-OCUTYPUTEAHO APYKECTBO
AA (1.17% ot karmrana) 53 53
BaarancoBa croiiHOCT 53 53

DuHAHCOBUTE AKTUBU HA paSHOAO)KCHI/IC 3a HpoAam6a ca HOMI/IHI/IpaHI/I B 61)Al"21pCKI/I A€Ba U HE
cc TI)pI'YBaT Ha Hy6AI/I"IH21 (pOH,A,OBa 6opca, HOpaAI/I KOETO CHpaBCAAI/IBaTa UM CTOMHOCT HE MOXKe
Ad 6’bA€ OIIPCACACHA B3 OCHOBA HAa KOTHPAHHM IICHU KbM AaTaTa Ha CbI/IHaHCOBI/IH OT4YCT.

7. OTcpoyeHH AQHBYHU AKTHUBHU

1 auyapu IlpusnatuB 31 AekeMBpu
OTcpoueHN AAHBYHH aKTUBU (IIACHUBH) 2011 nevasbara uan 2011
3arybaTta

‘000 asB. ‘000 asB. ‘000 asB.
VImMoTn, MAIIMHA 1 CHOPBKECHNA H HEMATCPHAAHHI AKTHBI (1 226) (124) (1 350)
TBProBCKH U APYTH B3EMAHUSA 186 (17) 169
ITeHCHOHHM U APYTH 3aABAKEHIA KbM IIEPCOHAAR 1649 (633) 1016
Hensmoassanu aaHbpaHN 3aryou 930 1512 2442
1539 738 2277

ITpusaaTH Kato:
OT1cpoueHr AAHBIHHE AKTHBI 2765 3627
Or1cpoueHr AAHBIHH ITACHBH (1 2206) (1 350)

HerHo oTCpOUYECHN AAHBYHH AKTHBU 1539 2277
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Orcpodennre Aampuu 3a cpaBHuTeAHHA 1epuop 2010 r. morar Aa ObaaT 0OOOIIEHH, KAKTO

CAC€ABa:

OTcpoueHU AAHBYHH IIACUBU (AKTUBH)

I/IMOTI/I, MaIlMHA U ChOPBKCHUA 1 HEMATCPUAAHN AKTHUBU

TBProBCKH M APYTH B3€MAHHSA
ITercHOHHE 1 APYTH 3aABAKECHISA KbM IIEPCOHAAA

HensnoaspaHu AaHBYHI 3aryOn

ITpusnaru karo:
OTcpodyeHN AAHDBYHH AKTUBU
OTcpoueHr AAHBIHH ITACHBH

Herno OTCPOYECHU AAHBYHU AKTUBU

8. MarepuasHu 3amacu

Marepmasn
[Tpoayxkrtms
Crokn

HCSaB%pLHeHO HpOI/ISBOACTBO

ITpusunaru B

1 aayapu HeuanbaTa MAK 31 AexeMBpH
2010 sarybara 2010
‘000 aB. ‘000 aB. ‘000 aB.
(1329) 103 (1226)
177 9 186
1524 125 1649
903 27 930
1275 264 1539

2 604 2765
(1329) (1 220)
1275 1539
2011 2010

‘000 as. ‘000 as.

2576 2809

111 60

1628 1758

5 -

4 320 4 627

Kem 31.12.2011 r. me e orpasdBaHa OOE3IICHKA Ha MaTepHaAHU 3armacu. llpm mspbprieHnsa
IIPETACA Ca YCTAHOBEHH OOE3ABIKCHH MAaT€PHAAHUTE 3allacd Ha CTOMHOCT Ha 171 xmA. Aepa

(2010 r.: 168 xma. aeBa). KbM AaraTta Ha ordera HAMA MATEPHAAHH 3aITACH, 3AAOKEHH KaTO

o0e3rmeyeHu .

9. TBProBCKHM U APyTH B3€MaHUA

Bsemanus or KAMEHTH U AOCTABYIHITH
OO0es1ieHKa Ha B3eMAHNA OT KAUCHTH
CpAeOHI U IPUCHACHH B3E€MAHUA

OO0esneHKa Ha CHACOHN U IIPHCHACHHI B3EMaHIA
Aarbpk BppXy HedarbaTa 32 Bb3CTAHOBABAHE

Apyru B3eMaHuA
OObe31ieHKA HAa APYTH B3CMAHUA

2011 2010
‘000 AB. 000 AB.
15 842 20972
(414) (645)
1268 1280

(1 083) (653)
1 2055

4315 895
(193) (375)

19 736 23529

un
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10. ITapu 1 mapu9HU €KBUBAACHTH

2011 2010

‘000 as. ‘000 as.

[Tapuanu cpeacTBa B Kaca 4892 3 545

[Tapranau cpeacTBa Ha ITBT 814 1021

[Tapuunu cpeactBa B OaHKH 14 472 13 228
[Tapn 1 mapu9IHU €KBUBAACHTH B OTYETA 32

IMAPUYHHATE ITOTOIIN 20178 17 794

baoxupanu mapuyann cpeacTsa 134 150

OO1110 apy U MAPUIHU EKBHBAACHTH 20 312 17 944

BAOKI/IpaHI/ITC HapI/I‘{HI/I CpCACTBa BKAOYBAT HpCAI/IMHO rapaHHI/II/I II0 M3IITbAHCHHMEC Ha
AOTOBOPH, ITO KOHUTO APYKCECTBOTO € CTPaHAa.

11. AxtHBH, KAACU(pHULHPAHH KATO ABP>KaHH 32 IPOAAKOa

AKTHBUTE, KAACH(DUIIIPAHN KATO ABP/KAHH 32 IIPOAAKOA, BKAIOYBAT 3€MU H CIPAAH, 34 KOUTO B
kpad Ha 2011 r. e B3eTO pereHue, CbrAaCyBaHO C IPUHIINITAAA HA APYKECTBOTO, MUHHICTEPCTBO
Ha TPaHCIIOPTa, NH(MOPMAIMOHHUTE TEXHOAOIUN M ChOOINIEHUATA 3a TAXHATA IpOoAakOa. Hama
ITACUBH, CBBP3aHH C TAX. bararcoBaTa UM CTOMHOCT MOKe Aa OBAAT IIPEACTABEHA, KAKTO CACABA:

2011
‘000 as.
Herekymu aktusu
VIMOTH, MAIIIMHY 1 CHOPBIKCHUSA, B TOBA THCAO:
- 3eMu 162
- crpaAmn 525
AxTuBH, KAACHPUIMPAHU KATO ABPKAHHU 32 IIPOAAKDOA 687

12. CoGcTBEH KamuTaA
12.1.AximoHepeH KarmTaa

KoM 31 aexemspu 2011 roanna akrmumonepHuAT KauraA Brarousa 4,722,000 6pos oOukHOBEHH
axrun (2010 r.: 4,722,000). Bk akiuu ca ¢ HomuHaA OT 1 Aes.

2011 2010
Bpoii akimuu  Bpoii aknun

Mspasenn kpm 1 anyapn 4 722 000 4 722 000
H3paseHu kbM 31 AeKeMBpH — HAITBAHO U3IAATEHU 4 722 000 4 722 000
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KoM 31 aexemspm 2011 r. Bemuxm akmmm ca cOOCTBEHOCT Ha MUHHCTEPCTBO HA TPAHCIIOPTA,
MHAOPMAITMOHHNATE TEXHOAOTHH B ChOOITICHHUATA.

31 aexemBpu 31 aexemBpu 31 aAexkemBpu 31 AekemBpH

2011 2011 2010 2010
Bpoit akiuu %  DBpoii akuun %
MuHuCcTepcTBO Ha TPAHCIOPTA,
nH(OPMALNOHHNTE TEXHOAOIUU 1
CBHOOITIEHUATA 4722 000 100 4 722 000 100

12.2. O61m pesepBu

Ceraacuo Tpprosekus 3akoH APYKECTBOTO € AABKHO Ad ITOAABPKA KbM BCEKH CAMH MOMEHT
3aKOHOBH pe3epBHU B pasmep He 1mo-MaAbk oT 10% ot aknmmonepunsa kanutaA. Kem 31 aexkemspn
2011 r. 3axonoBuTe peseppu ca B pazmep Ha 760 xuA. AB. (2010 1.: 760 xmA. AB.).

12.3. Apyru pesepsu
Kbm 31 aexkemspu 2011 r. apyrm pesepsn ca B pasmep Ha 26 703 xma. aB. (2010 r.: 26 526

XHA.AB.). Te3u pesepBu ca IPEAMET Ha PasIPEACACHHE CbIAACHO pasrmopeAdnTe Ha Thprosekms
3axoH u Ycrasa Ha ApykectBOTO. OCTAaHAANTE PE3EPBH CE CHCTOAT OT HEPA3IIPEACACHA ITeIarba
OT IIPEAXOAHHM TIOAMHH, KAaKTO M OT IIpeoreHku Ha axtuBu Ha “DBbarapckm [lTomm” EAA,
n3pbprreHn KoM 31 aexemspu 1997 1.

12.4. ITpeonensunu pesepsu

[Ipeonenpunure pesepBu ca (GOPMHUPAHU OT IPEOICHKA HA MMOTH, MAIIUHU, CbOPBKEHUA U
obopyasane u kpMm 31 AexkemBpu 2011 1. ca B pazmep Ha 6 174 xma. AB. (2010 r.: 6 262 xHA. AB.)
CAEA ITPHCIIAAAHE HA OTCPOYCHUTE AAHBIHI ITACHBL.

HpCOHCH"b"IHI/IHT pCSCpB, (bOpMI/IpaH oT HpCOHCHKaTa Ha MMOTH, MAITITTHH 1 C"bOp”b)KCHI/IH, HEC CC
paSHpCACA}[ 3a AUBUACHTHU AO HM3IIMCBAHC HAa CbOTBETHUA HpCOL{CHCH AKTHUB.

Karo mpeomenpueH peseps B oTdera Ha APYKECTBOTO Ca IIPEACTABCHH PE3YATATHUTE OT
peBaAOpH3aIHATA HA CTOMHOCTTA Ha AbAroTpaau aktuBu o1 1998 ao 2001 roanna, HanpaseHn
CBIAACHO ACHCTBAIIOTO 3aKOHOAATEACTBO AO Kpad Ha 2001 roanna. [TepBoHaYaAHHAT epeKT OT
OTCPOYEHHTE AAHBIN BBPXy NPEOIEHBYHHUA PE3EPB € NIPH3HAT AUPEKTHO B TO3H pPE3EPB.
Bemakn mocaeaparmu m3MEHEHHA HAa OTCPOYEHHTE AAHBIIN BBPXY IIPEOLEHBYHHA PE3EPB Ce
IIPU3HABAT B II€YAAOH H 3aryOn.

13. dunancoBu rnacusu

DuHAHCOBUTE ITACUBYU HA Apy’)KCCTBOTO BKAFOYBAT 3A€EMH U 3aABAKCHUSA 110 (i)I/IHaHCOB AM3HHI.

KoM 31.12.2011 r. ApyxecTBOTO € eMHTEHT Ha OOAUTAIIHH, KOHTO CA IIPHETU 33 THPIOBUA HA
B®b — Codusa AA ¢ 6opcos koa: 0BP1 u e crpana o A0roBop 3a GaHKOB OBBPAPAdT U EAUH
pUHAHCOB AU3HHT.
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Texyru Herexymmu
31 aexemBpu 31 AekeMBpu 31 AexeMBpH 31 AexemBpu
2011 2010 2011 2010
‘000 as. ‘000 as. ‘000 as. ‘000 AsB.
QuHAHCOBN IIACHBH, OTINTAHN IO AMOPTH3HPAHA
CTOMHOCT:
OOGAUTAITIOHEH 32€M - - 29 262 -
ABAKIMHA AMXBH ITO OOAUTAITIOHEH 32€M, OTIETEHN 261 ) B B
10 METOAQ Ha ¢(DEKTUBHIA AUXBECH IIPOIICHT
DPUHAHCOB AUZUHT 179 16 115 67 -
Osbpapadr or Paiidpaiizenbank EAA 5 865 7 820 - -
Obesneuen 3aem o1 Yuukpeant Byabank AA - 5 895 - -
O01110 GaraHCOBA CTOHHOCT 6 305 29 830 29 329 -

13.1.00AurarmmosHeH 3aeMm

Ha 08.02.2011 r. boarapckn mommn EAA emurtupa emucus xopriopatusan oOamrannn (ISIN
koA BG2100003115) ipu caearnTe ycaoBus:

° pasmep Ha ckaroueHnsa ooanranmoner 3aem: 15 000 000 (mernaseceT MHAMOHA) €BPO;

. opoii Ha ooauraruute: 15 000 (rreTHaseceT XUAAAN);

° HOMMHAAHA ¥ EMHCHOHHA CTOMHOCT Ha eAHa obAnrarus: 1 000 (xuasiaa) eBpo;

° BHA HAa OOAHTanmuuTe: KOPIOPATUBHU, OOHKHOBCHH, AHMXBOHOCHH, ITOMMCHHU,

Oesmaamuny, perucrpupanun upu Llerrpasen aemosmrap A/, CBODOAHO IIPEXBBPAAEMH,
HEKOHBEPTUPYEMU, OOE3IICUCH;

. cpounoct: 60 (mrecTaeceT) Mecera;

° AaTa Ha maAex Ha raasamana: 08.02.2016 r.;

° maaBam KyroH B pasmep #Ha 3M Euribor + 3.63% roantso;

° [IEPHOAMYHOCT HA KYIIOHHNTE ITAAIIIAHNA: HA TPH MECEIIA.

° IIOTAIIEHUETO Ha IAABHHUIIATA ITIE CE H3BBPINBA Ha 12 (ABaHAACCET) PaBHU BHOCKH B

pasmep Ha 1 250 000 eBpo, cAeA M3THYaHE HA IPATHCHUA IIEPHOA 32 IbpBUTE 24 Mecema OT
AATATA HA EMHCHATA.

BbB BpB3ka ¢ 0OAMTarHOHHMA 3aeM APYKECTBOTO € YIPEAHAO AOTOBOPHA HIIOTEKA, CBIAACHO
Horapuaaen akr 143 or 09.02.2011 r., Bppxy 3emu u crpaau B rp. Codpus.

CoraacHo ycAoBusita Ha obAMranuoHHust 3aeM Dbobarapcku momm EAA caeaBa aa crassa
caeAHuTE (DMHAHCOBU ITOKA3ATEAM:

e  Apar/EBITDA < 4:1 3a wepsure 24 mecena;

e EBITDA/O6cayxBane na apara = 1,1:1;

e Kammranosn pasxoaum = 4 000 xma.aB. 3a mepsure 24 mecema um = 3 000 xma.AB. 32
caepBaruTe 30 Mecema, KaTO AOIBAHUTEAHH KAaIIHTAAOBH Pa3XOAH MOIaT Aa ObAAT
OCBIIECTBEHN CACA IIPEABAPHTEAHO CBIAACHE HA OOINOTO ChOpaHHE HA OOAHUTAITHOHEPHTE
IIPH AOKa3BaHE HA TAXHATA HKOHOMHYECKA e(pEKTHBHOCT;

CBraacHO ycAOBHATA HA OOAUTAITHOHHUA 32€M, AKO APY/KECTBOTO AOIIYCHE HAPYIIEHUE HA CAUH
UAHM II0BE€Ye OT (DUHAHCOBHUTE IIOKA3ATCAH IO OOAMTAIIMOHHATA EMHCHA M CBINATE HE Ca
IIPUBEACHN B PAMKHTE Ha OIPEACACHHTE HHBA B CPOK OT TPH MeCeIa OT KOHCTATHpaHE Ha
HAPYIIIEHUETO, 3a€MBT CTaBa He3a0aBHO u IpeAcpoduHo wusmckyem. Kom 31.12.2011 r.
APY/KECTBOTO € B HAPYIICHHE HAa ABA OT (DUHAHCOBHTE ITOKAa3aTEAN: (DHHAHCOBUAT IIOKA3ATEA

Apbar/EBITDA e B pasmep ma wmmuyc 5512 xem 31.122011 1., a xoedurmeHTsT

b



bearapcku nmormu EAA 29
PurarcoB oTdeT

31 aexemspm 2011 1.

EBITDA/O6cayxBane nHa Apara ¢ munyc 0.12. Mudopmarnus 3a IpeAlpreTHTe MEPKHA OT
APYKECTBOTO 3a IIPEAOTOBapsiHe Ha (DHMHAHCOBHUTE ITOKA3ATEAH OIMCAHHU IT0 OOAMTAIIMOHHATA
eMHCHA M IIPEIEHKATA HA PBKOBOACTBOTO OTHOCHO IIPHAOKHUMOCTTA Ha IIPHHIIAIIA HA
ACHCTBAIIIO IIPEAIIPHATHE CA IIPEACTABCHU B ITOACHEHUE 2.

3a 2011 r. ApyXecTBOTO € HAIPaBHAO KAIIMTAAOBH Pa3XOAM B pasmep Ha 028 XHA.AB.,
M3BBPINBAAO € IIEPHOAMYHA OICHKA Ha IIPEAOCTABEHUTE KATO OOC3IeYeHHEe HMOTH U
00OpyABaHE, IIAATHAO € B CPOK YTOBOPEHHUTE TPUMECECYHH AUXBCHU ITAAIIAHHA U OTTOBOPHO €
CACASAO (DHHAHCOBHTE ITOKA3ATEAH IIPE3 IIEPHOAA.

13.2. OmwpapadT ot Paiidaiizen6ank

Ha 16.12.2011 r. ApyxecTtBOTO € CKAIOUHAO AOroBop c PafidpaiizeHOaHK 3a ITOAydIaBaHEe Ha
OBBPAPadT 32 0O00POTHH CpeACTBa AO 5 867 xHA.AB. (3 MuAnOHa eBpo). CpoKkbT Ha OBBbpApPadTa
e Ao 16.12.2012 r. Kom 31 aexemspu 2011 r. oBbpApPadTHT € HAITBAHO YCBOEH. APYKECTBOTO €
IIPEAOCTABHAO KAaTO OOE3IIEYEHHE II0 AOIOBOPA 3aAOT B IIOA3a HAa OaHKATa HA BCHYKH CBOH
HAAHMYHOCTH II0 OaHKOBH cMmeTkn B Pafidaiisenbank. [IpHAOKHMHAT AMXBEH IIPOLIEHT,
yrosopen mexAy crpannte ¢ 1-mecedsenr EURIBOR+4.5% roaurmo.

13.3. PuHAHCOB AU3UHT

KoM 31 aexemBpu 2011 1. ApyKeCTBOTO HMMa €AHH AEHCTBAILl AOTOBOP 3a (PUHAHCOB AM3UHI,
KOHMTO cAeABa Aa pukAroun mpes 2013 r. barancosara croMHOCT Ha aKTHBHTE, IIPUAOOHUTH IIPH
ycAoBuATa Ha (PUHAHCOB AM3HHI € 310 XHA.AB. U IIpeACTaBAABAT G aBTOOyCa IIPEACTABEHH B
Ipylara Ha TPAHCIIOPTHHTE CPEACTBA KATO YACT OT ,,AMOTH, MAIIIMHU U ChbOPBKEHUA .

Kem 31 aexempu 2010 r. apyxkectBotro € mpuAoOHAO 136 aBTOMOOHAZ H TEXHOAOTHYHO
0OOpyABaHE IIPHM YCAOBHATA Ha (PUHAHCOB AM3HHI.  3aABAKEHHATA IO AOTOBOPHTE 3a
(PUHAHCOB AU3HHI Ca KAKTO CACABA:

Bouaemu Auxsa Hacroama Braemu Auxsa Hacrosama
MHUHUMAAHNA CTOMHOCT HA MHHAMAAHN CTOMHOCT HA
AM3HHIOBA MUHHMAAHA AW3UHIOBU MUHHMAAHA
IIAAIIAHAA AM3WHTOBU HAAIIAHAA AM3WHIOBU
HAAIITAHAA HAAIIIAaHAA
2011 2011 2011 2010 2010 2010
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
Io-manxo ot 1 roamma 195 16 179 18 275 2160 16 115
Mexay 1 1 5 roanan 69 2 67 - - -
264 18 246 18 275 2160 16 115
13.4. OrnepaTuBeH AM3HUHT KATO AMU3UHIOIIOAYYATEA

,Apy){(CCTBOTO HMa M CKAFOYCHH AOFOBOPI/I I1I0 OHCpaTI/IBCH AM3UHI, KATO AU3MHTOIIOAYIATCA.



bearapcku nmormu EAA 30
PuHAHCOB OTYET

31 aexemspm 2011 1.

CYMaTa Ha 6’])ACH_[I/ITC MHUHHMAAHU AU3HUHIOBH ITAAIITAHMA € KAKTO CACABA:

A’bA)KI/IMI/I MHUHVMAAHHU AM3UHITOBU ITAAIIIAHUA

Aol Otrlar05 Haa 5 OO0
TOAMHA TOAMHUA TOAWHHA
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
Ko™ 31 Aexemspr 2010 r. 908 2105 121 3134
Ko™ 31 AexemBpu 2011 r. 1099 3 409 337 4 845

Cy6AI/ISI/IHI‘OBI/I ITAAIMAHUA HWAH YCAOBHH ITAAIMAHUA ITIO HACMH HC Ca H3BBPIINCHU HAN
IIOAYYICHH. HPI/IXOA oT Cy6AI/ISI/IHF HE CE€ O4YaKBa Aa 61),&6 peﬁ.AI/ISI/IpaH, THU KATO BCUYKH AKTHUBU,
HpI/IAO6I/ITI/I IIO0 AOTOBOPH 32 OIICPATUBCH AM3HHT, C€ U3IIOA3BAT CaMO OT APY')KCCTBOTO.

AOI‘OBOPI/ITC 3a OIICPATHUBCH AN3WHI Ha Apy'}KCCTBOTO HC CBABPIKAT KAAY3W 324 YCAOBCH HACM.
Huro CAUH OT AOFOBOPI/ITC 3a OHCpaTI/IBCH AHU3HHI HE CT)A"pr{a OIIIMHA 32 IIOAHOBABAHEC HMAN
ITOKYIIKA, KAAYy3H 34 YBCAMYCHHE UAU OFpaHI/I‘ICHI/IH OTHOCHO AUBUACHTH, ITO-HATATBIIICH AM3HHI
A AOITBAHUTCACH ABAT.

13.5. OmnepaTuBeH AM3HUHT KATO AM3UHIOAATEA

APY)KCCTBOTO nMa 1 CKAFOYCHH AOFOBOPI/I II0 OHCpaTI/IBCH AW3UHI, KATO AU3HHIOAATEA. CYMaTQ.
Ha 6"bA€H_[I/IT6 MIHHUMAAHHN AU3HHIOBH ITAAIITAHMA € KAKTO CACABA:

MuHUMaAHY AU3SUHIOBU IIOCTBIIA€CHUSA

Ao 1roamHa Ot 1 A0 5 roAnH OO0w10

‘000 AB. ‘000 AB. ‘000 AB.

KoM 31 aekemspm 2010 r. 578 912 1490
Kbm 31 aekemspm 2011 r. 864 811 1675

14. dunancupane u IPUXOAH 32 ObACIIIU IEPHUOAU

Orpasenara B ordera 3a (DMHAHCOBOTO CHCTOAHHE ABATOCPOYHA 9YACT Ha (DUHAHCHPAHE B
pasmep ma 1 833 XmA. AeBa IIPEACTaBAABA YACTTA OT IIOAYYEHOTO (PUHAHCHpAHE 32
IIPUAOOMBAHE HA ABATOTPAMHHU aKTHUBH, KOUTO He ca amoprtusupanu kbm 31 aekemspu 2011 r.

(2010: 1 712 xma. AB.)

Kparkocpounara wact Ha OTCpodeHOTO (DUHAHCHpAHE € paBHA Ha pasMepa Ha
AMOPTH3AITMOHHHUTE OTYHCACHUA HA CBOTBETHHTE ABATOTPANHHU AKTHBH, KOHTO IIe OBAAT
HAYICACHU B CACABAITIATA (PUHAHCOBA TI'OAHHA.

2011 2010

‘000 as. ‘000 asB.

Orcpoueno puHaHCHPAHE 3a ABATOTPARHN aKTUBU 1833 1712
Orcpodeno pruHaHCHPaHE 32 ABATOTPANHH AKTUBU 69 60
ITpuxoAn 3a OBACIIH IIEPHOAH 1438 1 350
1507 1410

3 340 3122
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15. O6e3meTeHn:A IpU IIEHCHOHUPAHE

Hauncaenara nposusus 3a oOesmerenue npu rencnonupane kpm 31 aexkemspm 2011 r. e B
pasmep Ha 9 227 xua. aeBa (31 aexemspu 2010 1.: 9 447 xua. aesa). [Ipubansureanus pasmep Ha
ycroBHuTEe 3aabAKeHHA KbM 31 AekemBpm 2011 roamma m pasxoAmTe 3a 3aIIAATH HA
cayxureante 3a 2011 roamna ce ocHOBaBaT Ha aAKTIOEPCKU AOKAAA, IIPH KOMTO CE€ M3IIOA3BAHU
CAEAHHUTE IIAPAMETPU U IIPEAITOAOKEHUA:

e Hopma ma anckonrTHpane: 6% (2010: 6%);

e (OuaxkBaHO yBEAHYEHHE Ha 3armAatuTe (Da3HPaHO HA OYAKBAHMATA HA PDBKOBOACTBOTO 32
pbcra Ha Bb3HarpamacHmATa): 0% 3a IeAHMA CPOK AO MOMEHTA HA IIPHAOOMBAHE HA
IIEHCHOHHU ITpaBa. Aara Ha IIEHCHOHHMPAHE: ChbIAACHO PAa3IOPEADHTE 32 IIPOCAYKEHO BpEME
U BB3PACT;

e AKTIOEpCKHTE IIe9aAON U 3aryOH ca IIPU3HATH B IICIaAOH U 3aryOum;

KoaexrusuusaT tpyaoB AoroBop (A0 30 ampua 2012 1) e B3eT IPEABHA IIPH IIPOTHO3UPAHE HA

ODBACIIU ITAPHYHU ITIOTOIH 32 OOE3INETEHHA IIPU IIEHCHOHHUPAHE 32 CAVKHTEAH, KOUTO IIE Ce

IICHCHOHUPAT IO BPEME Ha TO3HU IICPHOA.

ABH)KCHI/IHTQ_ B CTOMHOCTTA HAa HETHHTE 3AADBAKEHHA 3a O6CSH_ICTCHI/IC HpI/I HCHCI/IOHI/IpaHC
HpI/ISHaTI/I B OT4YECTA 32 (pI/IHaHCOBOTO CBbCTOAHHE Ca KAKTO CAE€ABA:

2011 2010
‘000 aB. ‘000 as.

Hacrosra cToiHOCT Ha 3aABAKEHNATA KbM | AHyapu 9 447 11 818
Msnaatenn oOesIeTeHus IpU IIEHCHOHIPAHE (1 6806) (2 641)
PasxoAn, mpusHaTH B Ie4aAOH 1 3aryon (BHK IIO-AOAY) 1466 270
Hacrosma crofiHocT Ha 3aAbAKeHHATA KbM 31 AekeMBpH 9 227 9 447

Pa3sxoAm npusHaTH B 11€9aA0H 1 3aryou
2011 2010
‘000 asB. ‘000 aB.

CroifHOCT Ha IPUAOOUTHTE IIpaBa IIPE3 TOANHATA 591 588
AUXBH BBPXY 3aABAKCHHA 567 709
AxTroepcka reuanba / (3ary0a) 3a meproaa 308 (1 027)
1466 270

2011 2010

‘000 aB. ‘000 aB.

ABATOCPOYHH 3aABAKECHUA 8 372 8 307
Kpatkocpounu 3aAbAKeHHA 855 1140
9227 9 447
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16. T'HproBCKH U APYTH 3aABbAYKEHUA

2011 2010
‘000 AB. ‘000 AB.
33aABAKEHNA KbM AOCTABUYUIIA U KAUEHTH 14 574 18 353
3aABAKEHHSA IO AOTOBOPH 32 BB3AOKUTEACTBO 13 632 10 327
3aABbAKEHHA BB BPb3Ka C PA3IIPOCTPAHCHUE 2577 2933
HA BECTHHUIIU U CIIMCAHUA
3aABAKEHNA KbM OIOAKETA 1921 2 548
3aABAKEHHA KbM IIEPCOHAAA 2637 3036
3aABAKEHHA ITO COITMAAHO OCUTYPABAHE 1 558 1 662
Apyru 2973 6433
39 872 45 292
17. ITpuxoam oT A€THOCTTA

2011 2010
‘000 AB. ‘000 AB.

[Ipuxoau o1 IIpeAOCTaBAHE Ha YCAYIH:
- YHUBEPCAAHA ITOIIEHCKA YCAYTA 39181 45 850
- APYTH IIOIIEHCKU YCAYTH 22 398 17 666
- YCAYTH ITO AOTOBOPH 32 BB3AOKHTEACTBO 54 186 68 782
- IIPUXOAH OT MEKAYHAPOAHH ITOIEHCKH YCAYIH 7977 8 559
[Ipuxoau ot mpoAakOa Ha CTOKH M IPOAYKIIHSA 11 579 3 340
135 321 144 197

18. Apyru npuxoau

2011 2010
‘000 AB. ‘000 AB.
[Ipuxoan ot puHAHCHpaAHE 69 66
Apyru mpuxoAn 1 803 1 653
1872 1719

[TpuxoauTe OT (PUHAHCHPAHE Ca CBBP3AHU C IIPUAOOUTU ABATOTPANHH aKTHBY, (DUHAHCHPAHH
ot IlpaBureactBoro Ha PenryOanka Boarapus.

19. Pa3sxoAm 3a mepcoHasa

2011 2010

‘000 as. ‘000 as.

3arAaTi ¥ Bb3HATPAKACHUA 68 859 70 947

PasxoAu 32 COITMAAHO OCHUIypABaHE U HAADABKH 20 788 18 209
Komnencaruu 1 obe3reTeHus Py HAITyCKAHE K

IIEHCHOHHUPAaHE 1466 270

91113 89 426
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20. I'leuyaaba ot mpoAark6a HA HETEKYIIU AKTUBU

[Ipuxoan ot mpoaaxkOa Ha HETEKYIIIN aKTUBI

baaancoBa cToHOCT HA IIPOAAACHHUTE HETEKYIITH AKTUBH

ITeuaaba ot mpoAa’kOaTa HA HETEKYIU AKTUBU

21. Apyru pa3xoAu 3a A€MHOCTTA

PasxoAn 32 KOMAHAHPOBKH
Pa3xoAn 32 EAHOKPATHH AAHBIIN
Pasxoau 3a yaudopmeHO 00AEKAO
Pasxoan 32 oxpana Ha TpyAa

Hempusaar AAC
Apyru

2011 2010
‘000 aB. ‘000 aB.
1734 -

(1 041) -
693 -
2011 2010
‘000 aB. ‘000 aB.
927 1048

- 60

20 8

290 1 370
1730 1473
3418 1298

6 385 5 257

S8}

(O]

PasxoanTe 3a oaur Ha ApykecTBOTO IO cKAroYeHH AoroBopu 3a 2011 r. ca 38 xma.aB. (2010 r.:

23 XUA.AB).

22. PUHAHCOBU IPHUXOAU B PA3XOAH

PasxoAu 32 Auxsu
Herna 3ary0a ot mpomMsaHa Ha BAAYTHHTE KypCOBE

®uHAHCOBH Pa3XoAn

[Tpuxoan ot AmXBI

Herna megaaba o mpoMsAHa Ha BAAYTHHUTE KyPCOBE
[TpuxoAn o1 AUBHACHTH OT DBbArapcko neHCHOHHO-
OCHIYPUTEAHO APYkecTBO A/ (OTIHTAHO KaTO (PUHAHCOB
AKTHB HA PA3ITOAOKEHHE 32 TIPOAAKOA)

Apyru

DrHAHCOBH IPUXOAT

HertHu ¢punancosu pa3xoan

2011 2010
‘000 AB. ‘000 AB.
(1 808) (1 554)
(1 910) (78)
(3 718) (1 632)
22 25
2166 -
8 _

3 12
2199 37
(1 519) (1595)
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23. IIpuxoAu OT AAHBITH BBPXY AOXOAQ

OuakBaHUTE PA3XOAH 32 AAH'BIIN, Oa3UPaHN Ha e(PEKTUBHATA AAHbYIHA CTaBKa B pasmep Ha 10 %
(2009 r.: 10 %), 1 ACHCTBUTEAHO IIPU3HATHTE AAHBYHHI PA3XOAU B ITIe9aA0aTa MAN 3aryOaTa
MOTAT Aa O'bAAT PABHEHH, KAKTO CACABA:

2011 2010
‘000 aB. ‘000 aB.

3aryba / mewanba npean AaHBIHO OOAaraHe (9 950) 182
AagbuHa craBKa 10% 10%
OwdaxkBaH Pa3xoA 32 AAHBIII BBPXY AOXOAQ - (18)
VBeaudenus Ha (PUHAHCOBHUSA PEIYATAT 34 AAHBYHU IIEAU 12 307 1102
Hamanenns Ha puHAHCOBUA PE3YATAT 32 AAHBYHI LIEAR (12 324) (1 663)

Texyrrg PA3XO0A 32 AAH'BIIU BBPXY AOXOAQ - -

OTcpovueHn AAHBYHHE ITPUXOAH:

Bbsuukpane 1 06paTHO IIPOABACHHE HA BPEMEHHH Pa3AHKA 738 264

ITpuxoau oT AAHBITA BBPXY AOXOAQ 738 264

24. 3ary6a Ha aKIUA U AUBUACHTH
24.1. 3aryGa/A0x0A Ha aKius

OcHoBHAaTA 3ary6a / AOXOA HA AKITUA € HU3YMCACHA, KATO 324 YMCAUTCA € H3IIOA3BAHA HCTHATA
3’:1I'y69. / HC‘IQ.A6’:1, TIOAACKAIIA HA PA3IIPCACACHHIC MCKAY AKITMOHCPHUTE HA AP}DKCCTBOTO.

CPCAHOHpeTCFAeHI/IHT 6p01>i AKIIHIM, H3IIOA3BAH 324 H3YHCAABAHETO Ha OCHOBHATA 3ary6a Ha
AKOUA, KaAKTO W HCTHATA 3ary6a / Hequ6a, IIOAACKAINA HA PANPCACACHHC MCEKAY
TIPUTEKATCAUTC HA OOMKHOBEHU AKIIUM, € IIPCACTABCH, KAKTO CACABA:

2011 2010
3aryba/ meuanba, IOAAEIKAITIA HA PASIIPEACACHHE (B AB.) (9 212 192.29) 446 071.68
CpeanorpereraeH OpOI aKIuu 4722 000 4722 000
OcuoBHa 3ary6a/A0X0A HA aKius (B AB. 32 aKI[HA) (1.95) 0.09

24.2. AuBuUAEHTH

ITpes 2011 r. ApyecTBOTO € M3IIAATHAO HA EAHOAHYHHA COOCTBEHUK AMBHACHTU B pasMep Ha
200 xma. aB. Kbm 31.12.2011 r. mma 3aABAKEHHA KbM EAHOAWYHUSA aKIIHOHEP 32 AUBHACHTH B
pasmep Ha 157 xwma.aB. Ilpes 2010 r. ApymecTBOTO HE € IAAIIAAO AUBHACHT IIOPAAH
peaamsupan orpunarescH puaancos pesyarar 3a 2009 r.
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25. Kareropun ¢puHAHCOBU AKTUBHU U ITACUBH

(S8}
un

bBararcoBure crofHOCTH Ha (DUHAHCOBHUTE AKTHBU U IIaCHBU Ha APYKECTBOTO MOraT Aa ObAAT

TIPEACTABEHH B CACAHUTC KATCTOPHUM:

IToscuenne
PuHaHCOBY AKTUBU
®uHAHCOBH aKTHBH Ha PA3IOAOKEHHE 32 IIPOAAKOA:
Axmn 6
Kpeanrn u B3emanns:
T'BProBCKU U APYIH B3EMAaHIsA 9
ITapu u mapu<HI eKBUBAACHTH 10
PDUHAHCOBU ITACUBU
PuHaHCOBY IIACHUBH, OTIYHTAHH 110 AMOPTH3HPAHA
CTOMHOCT:
Herexymu macusn:
3aemn 13
3aAbAKEHHA IO (PUHAHCOB AH3HHT 13
Texkyrru macusm:
3aemu 13
T'BProBCKI M APYTH 33ABbAKCHES 16
3aAbAKEHHA IO (PUHAHCOB AH3HHT 13

2011 2010
000 AB. ‘000 AB.
53 53

17 344 19 479
20 312 17 944
37 423 37 423
29 262 -
67 -

29 329 -
6126 13715
31 321 37234
179 18 275

37 626 69 224
66 955 69 224

Brxre mosacuenne 4.4 3a I/IHCl)OpMaL[I/IH OTHOCHO CYCTOBOAHATA ITOAHTHKA 32 BCAKA KATCroOpHA
(pI/IHaHCOBI/I I/IHCTPYMCHTI/I. Ormcanne HAa MOAUTHKATA U OEAUTE 32 ynpaBACHI/IC Ha pI/ICKa Ha

APY)KCCTBOTO OTHOCHO (pI/IHaHCOBI/ITE? I/IHCTPYMCHTI/I (@ HpCACTaBCHO B rrosicaenue 30.

26. Puckose, cBBp3aHN C PUHAHCOBATE NHCTPYMEHTHU

I_ICAI/I U IIOAUTHUKA Ha PBKOBOACTBOTO ITO OTHOIIIEHUE yIIPAaBA€HUE HA PUCKA

ApPYKECTBOTO € M3AOMKEHO Ha PA3AHMYHU BHAOBE PHCKOBE IIO OTHOIIECHHE Ha (PUHAHCOBUTE CH
HHCTpyMeHTH. 3a moBeve HH(OpMaLIA OTHOCHO (PHHAHCOBUTE AKTHBH H ITACHBU ITO KATETOPHH
Ha ApyxkectBoto Bmkre mosAcHenue 25. Haii-smadnmure (DUHAHCOBH PHCKOBE, HA KOHUTO €
HM3A0KEHO APYKECTBOTO Ca ITA3aPEH PHCK, KPEAHTEH PUCK U AUKBUACH PHCK.

Vapasaenuero Ha prcka Ha APYKECTBOTO C€ OCHINECTBABA OT IEHTPAAHATA AAMUHUCTPAITHA Ha
Apy4ecTBOTO B CHTPYAHHUYECTBO ChC ChBETA HA AHpeKkTopure. [Ipropurer Ha PHKOBOACTBOTO €

Aad OCI/IprI/I KpaTKOCpO‘IHI/ITC 48 CPCAHOCPO“IHH HapI/I‘{HI/I IIOTOIIM.

Haﬁ—CT)IJ_ICCTBCHI/ITC (i)I/IHaHCOBI/I pI/ICKOBC, Ha KOUTO € U3AO0XKECHO ,A,py‘)KCCTBOTO, Ca OIIMCAaHM IIO0-

AOAY.
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26.1. Amaaus HA Ta3apHUAA PUCK

ApyKEeCTBOTO € M3AOKEHO Ha IIa3aPEH PHCK M IIO-KOHKPETHO Ha PUCK OT IPOMEHH BbB
BAAYTHHUA KypC, AUXBEH PHCK, KAKTO U PUCK OT IIPOMAHATA HA KOHKPETHHU IIEHU, KOETO CE ABAKHA
Ha OIIEPATHBHATA U (DHHAHCOBA ACHHOCT Ha APyKECTBOTO.

26.2. BaayreH puck

ApyKecTBOTO € M3A0KEHO HA BAAYTCH PUCK IIPU IIOKYIIKH U IPOAQKON BBB BAAYTA, PASANYHA OT
dyurnmonasnara Baayra Ha ApykectBoro. Tesm mokymku u mpoaaxoOu ca mpeanmuo B DTS
(pasuerHa eamHna Ha MexAyHAPOAHUA BaAyTeH POHA) CBTA. UA. 7 o1 Ycrasa Ha BIIC. bazara
32 IIPEBPBINAHE BB (PYHKIIHOHAAHATA BaAyTa HA APYKECTBOTO € BAAYTHHAT KypC, OOABEH OT
MB® 3a AeHf, B KOHTO ce H3BBPIIBA TPAH3AKIIUATA.

KoM 31.12.2011 1. ApyxkectBoTO NMa (DHHAHCOBU 3aABAKECHUA IO OOAUTAITHOHEH 32€M, OaHKOB
oBbpApadT 1 puHAHCOB AM3UHT B eBpO. [lopaau dpakra, e OBArapcKuAT A€B ¢ (DUKCHPAH KbM
eBpoTo B cphorHOIIeHHE 1 eBpo = 1.95583 AeBa mpu ycaoBusATa Ha Baayren 6opa B boarapus,
ApyKecTBOTO HE € H3AOKEHO HA CBINECTBEHH BAAYTHH PHCKOBE IIO OTHOIIEHHE HA CBOUTE
32EMH.

ApyKeCTBOTO HE H3IIOA3BA MHCTPYMEHTH 33 XCAKHPAHE 34 CBOMTE B3EMAHUA U 3aABAKCHHA
AEHOMHUHHUPAHH B IY;KACCTPAHHA BAAYTA.

EKCHO3I/IHI/IHT3 Ha APYKECTBOTO KBbM BAAYTCH PHCK € KAKTO CACABA:

HM3ararane Ha KPaTKOCPOUEH PUCK: DTS DTS
2011 2010

‘000 As. ‘000 as.

OUHAHCOBY AKTUBH 9 583 10 356
PUHAHCOBYU ITACUBU 8 756 9 750
Herna excosuius 827 606

CACAHI/ITC SHAYHMH BaAYTHH KprOBC ca HpI/IAO}KI/IMI/I Hp€3 HCpI/IOAal

CpeAeH Kypc 3a mepuoAa Kypc xbM AaraTa HA oTUeTA
2011 2010 2011 2010
DTS 2.22002 2.25383 2.32068 2.26869

26.3. AwuxseH puck

Kbm 31 aexkemBpu 2011 r. ApyecTBOTO € HM3AOKEHO Ha PHCK OT HIPOMSHA Ha ITa3apHUTE
AMXBEHU IIPOIEHTU BbB BPB3KA CHC 3aABAKEHHATA CH II0 OOAUTAIIHOHHOA 3a€M U OaHKOB
OBBPAPadT, KOUTO Ca C IIPOMEHAUB AUXBEH IPOIEHT. Becudxku Apyra (DMHAHCOBH aKTUBU U
rmacuBH Ha APYKECTBOTO ca ¢ (PUKCUPAHU AMXBEHH IIPOLIECHTH.

IIpeacraBeHnTE ITO-AOAY TAOAUIIM ITOKAa3BAT YyBCTBUTEAHOCTTA HA TOAHIIHHUA HETCH (PHHAHCOB
PE3YATAT CACA AAHDBLIM H HAa COOCTBEHHA KAIIUTAA KbM BEPOATHA IIPOMAHA HA AUXBCHHTE
IIPOLIEHTH IIO0 3a€MUTE C IIAABAIl AUXBeH IporeHT, Oasupan ma EURIBOR, B pasmep Ha
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+/-0.20 % (3a 2010 r. +/- 0.20%). Tesn TPOMEHN CE OLIPEACAST KATO BEPOSTHHU Bb3 OCHOBA Ha
HaOATOACHHA HA HACTOAIIUTE ITa3apHHUTE yCAOBHA. V3dncaeHuATa ce Oa3mupaTr Ha IIPOMAHATA HA
CPEAHHS I1a3apEH AMXBEH IIPOIEHT M Ha (PUHAHCOBUTE HHCTPYMEHTH, ABPKAHU OT
Apy®ecTBOTO KbM Kpas Ha OTYCTHHUS IIEPHOA, KOUTO €4 YYBCTBUTCAHH CIIPAMO IIPOMEHHU Ha
AMXBEHUA IIPOIICHT. BCHYKM APYTH MapaMeTpH ca IPUETH 32 KOHCTAHTHIL

3aemu (EURIBOR 0.20%)
kbM 31 Aexemspnm 2011 1.
3aemu (EURIBOR 0.20%)
kbM 31 Aexemspu 2010 .

26.4. KpeaureH puck

Heren ¢dpuHaHCOB pe3yaTar

Co0OcTBeH KanmTaA

yBEAMUEHHE HaMaA€HHE

HA AUXBE€HHA  Ha AUXBEHUA
OPOLEHT OPOLEHT

(64) 64

(54 54

yBEAMUEHHE HaMaA€HHE

HA AUXBE€HUA Ha AUXBEHHUA
OPOLEHT OPOLEHT

(64) 64

(54) 54

KpeAnTHuAT PUCK IIPEACTaBAABA PUCKBT AAAEH KOHTPAIEHT AA HE 3aIIAATH 3aABAKEHHUETO CH
KbM ApyxKecTBOTO. APY/KECTBOTO € H3AOKEHA HA TO3H PUCK BbB BPB3Ka C PA3SAMYHN (DHHAHCOBH
MHCTPYMEHTH, KaTO HAIP. IPU Bb3HUKBAHE HA B3EMAHHA OT KAHMEHTH, ACTTO3UPAHE HA CPEACTBA,
u Apyru. Msaaramero ma ApyKecTBOTO Ha KPEAUTEH PHCK € OIPaHHYEHO AO pasMepa Ha
OaAaHCOBaTA CTOMHOCT Ha (DMHAHCOBUTE AKTHBHU, IIPU3HATH B Kpafd HA OTYETHHA IIEPHOA, KAKTO
€ IHOCOYEHO B CAEABAIIATA TAOAHIIA:

I'pynu ¢puHaHCOBH aKTHBU — 6aAAHCOBU CTOHHOCTH:

DUHAHCOBU AKTUBUA HA paSHOAO}KeHI/Ie 3a HpOAaH{6a

TBbproBcku 1 APyru B3€MaHUA

HapH %8 HapI/I"IHI/I €KBUBAACHTH

Baaaucosa cromiHOCT

2011 2010
‘000 aB. ‘000 aB.
53 53

19 736 23529
20 312 17 944
40 101 41 526

Makcumaanmara KpCANTHA CKCIIO3UIHS KbM AaTaTa HA OTYECTA 34 TbPIrOBCKM M APYTH B3CMaHUS HA
APYKECTBOTO, IIO FCOTpanCKI/I paﬁOHI/I € KaKTO CACABaA:

B crpanara
Crpann oT eBpo3oHarTa

CTpaHI/I HN3BbH CBpOSOHaTa

2011 2010
‘000 asB. ‘000 as.
11 280 13 629
5663 6216
2793 3684

19 736 23 529
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T'BProBCKH U APYTH B3€MaHHUA

Excrrosumusara KbM KPEAUTEH PHUCK € B PE3YATAT HAa HMHAHBHAYAAHHTE XAPAKTEPUCTUKH Ha
OTACAHHTE KAMEHTH. T23HM eKCIIO3ZHIINA CBIIO TaKa MOXKE A2 3aBHCH OT PHCK OT HEIAAIIAHC,
IIPHCBHIIL 32 HHAYCTPHATA HAH 33 BHTPEIIHHA 11a3ap, Ha KOHTO APYKECTBOTO OIepHupa.

ApYKECTBOTO € PEAAM3HUPAAO IIPHXOAU OT VCAYIHM IO AOTOBOPH 33 BB3AOKHTEACTBO C
KoHIIeHTparua Haa 46.5% or o0INo peaAmsupaHHTE IPUXOAHM CAMO C EAMH KAHEHT —
Hanmonaanusa Ocurypureaen Mucruryr. Apyxectsoro He pazpadorsa crienudraHa KPEAHTHA
IIOAUTHKA, THH KATO OCHOBHATA YACT OT 3HAYNMHUTE KAMCHTU IIPH IIPOAAKOM HA YCAYTH C
OTCPOYEHO IIAAITIAHE CA TOACMHU KOMIIAHUH, OIIEPUPAIIY HA MECTHHA 11a3ap, KAKTO U AbP/KABHU
opraHusanuy u areHuu. [lo oTHOIIEHWE HA OCTAHAANTE TBPTOBCKHTH APYTH B3EMAHUSA
ApYKECTBOTO HE € HM3AOKEHO HA 3HAYUTEACH KPEAUTEH PHCK KbM HHTO EAMH OTACACH
KOHTPATre€HT MAW KbM I'PYIIa OT KOHTPAreHTH, KONTO MMAT CXOAHH XapaKTEPUCTHUK.
ApyKecTBOTO OTIMTA ODE3IIEHKA, KOATO IIPEACTABAABA OYAKBAHHUTE 3aIyOU 110 OTHOIIICHHE HA
TBPTOBCKUTE U APYTY B3EMAHHA U MHBECTUIIHH.

HNusectunum

ApyKecTBOTO OrpaHHYaBa €KCHO3HUIUATA CH HA KPEAHTEH PHUCK KATO MHBECTHPA CAMO B ODAHKOBU
ACITO3UTH € MaTypHTeT AO 3 Mecera. Musecturmmure Ha ApyKeCTBOTO B MAAIIMHCTBEHU YIACTHA
Ca BB3HUKHAAU IIPH CB3AABAHETO HA APYKECTBOTO M IOAUTHKATA Ha APYKECTBOTO € A HE
MHBECTUPA B AOMbAHUTEAHN TAKABA YIACTHUA.

BpeMeBaTa CTPYKTYpa HAa TBPTOBCKUTE U APYTH B3EMAHUA Ha APYKECTBOTO KbM AaTaTa Ha OTYCTA
c:

2011 2011 2010 2010
Bpyrna OGesnenka  Bpyrna OGesnenka

cyma cyma
‘000 as. ‘000 aB. ‘000 aB. ‘000 as.
C HeHACTBIINA ITAAEK 16 611 - 22 476 -
ITpocpouenu ro 90 aena 3091 - 882 -
[Tpocpouenu ot 90 a0 180 aAena 11 - 196 (25)
[Tpocpouennu naa 180 Aena 1713 (1 690) 1648 (1 648)
21 426 (1690) 25 202 (1673)

HpOMCHI/ITC B O6€3H€HK21T21 Ha prFOBCKI/ITC 48 ApyFI/ITC B3CMaHUA HPCS TOAHHATA Ca KaKTO
CAE€ABa:

2011 2010

‘000 aB. ‘000 as.

OO0esnenka Ha 1 aayapu 1673 1767
Ornucann HecbOUpaeMU B3EMaHUA (74) (189)
O0es1ieHKa, OTIETEHA ITPE3 TOANHATA 91 115
Beacranosena mpes roauHara oOe3reHKa - (20)

Obesnenka kpMm 31 AekemBpu 1690 1673
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26.5. AmkBmHAEH puck

AMKBUAHHAT PHCK IIPEACTaBASIBA PHUCKBT /APYKECTBOTO Aa HE MOKE Ad IIOraCH CBOHUTE
3aABAKEHHA. APYKECTBOTO ITOCPEINA HYKAUTE CH OT AUKBHAHU CPEACTBA, KATO BHHMATEAHO
CACAU TIAAIIAHHUATA IIO ITOTACHTEAHHTE IIAAHOBE HA ABATOCpPOUYHHTE (DHHAHCOBU 3aABAKEHI,
KaKTO U BXOAAIIUTE N HU3XOAAINM HAPHYHHU MOTOIH, BB3HHUKBAIIK B XOAQ Ha OIlepaTHBHATA
AEHHOCT.

Kem 31 aekemBpum 2011 r. mapexure Ha AOTOBOPHHUTE 3aABAKEHHSA Ha /ApPyHKeCTBOTO
(CHABPIKAIIN AUXBEHHU IIAAITAHUSA, KBACTO € IIPHAOKHMO) €4 OOODIIEHH, KAKTO CACABA:

Texymm Herexymm
31 aexemspu 2011 . Ao 6 Mexay 6 u Or1202 Or2205
Mecerna 12 meceria TOAVHH TOAVHH
‘000 AB. ‘000 asB. ‘000 aB. ‘000 asB.
OOAUTAIIMOHEH 32€M 772 772 8777 23 446
Osbpapadr - 5865 - -
3aAbAKEeHHSA 110 (PHHAHCOB AM3UHT 98 97 69 -
TBproBeku U APYyIH 3aABAKEHUA 38 567 - - -
O06110 39437 6734 8 846 23 446

B mIpeAXOAHHTE OTYETHH HEPHOAU ITAACKHUTE HA AOTOBOPHHTE 3aABAKEHHUA Ha APYKECTBOTO Ca
0DOOILEHH, KAKTO CACABA:

31 aexemspu 2010 r. Ao 6 mecera

‘000 aB.
Ob6esmevuenn OAHKOBY 32€MH 5 895
Osbpapadr 7820
3aABAKEHHA ITO (PHHAHCOB AM3UHT 18 275
TBpProBckn U APYTH 3aABAKCHHSA 45 811
(015311(0) 77 801

CTOﬁHOCTHTC, OITOBCCTCHH B TO3HM AHAAH3 HA ITAACKHUTC HA 3AADBAKCHHUATA, IIPCACTABAABAT
HCAI/ICKOHTI/IpaHI/ITC HapI/I"IHI/I IIOTOIIMX IIO AOTOBOPI/ITC, KOHUTO MOratr Aa c€ pa3A1/1anaT oT
0aAAHCOBUTE CTOMHOCTH Ha 3aAADAKCHHUATA KbM OTYECTHATA AATa.

26.6. OmneparuBeH PUCK

OrmeparuBeH PUCK € PUCKBT OT IIPEKU MAU KOCBEHH 3aryOH, IIPOU3THYAIIH OT IIHPOK KPBI OT
IPUYUHY, CBBbP3aHH C IIPOLIECHTE, IIEPCOHAAA, TEXHOAOIMHTE H HH@PACTPYKIypaTta Ha
ApyAecTBOTO, KAaKTO M OT BBHIIHU (DAKTOPH, PASAUYIHH OT KPEAUTHH, IA3aPHU U AHKBHAHI
PHCKOBE, KAaTO HAIPHUMEP TE3W, MPOU3TUYAIINM OT IPABHU U PEIYAATOPHH M3UCKBAHUA H
OOITIOIIPUETH CTAHAAPTH Ha KOPHOPATUBHO IOBeAcHHE. OIEpaTHBHU PHCKOBE BB3HUKBAT OT
BCHYKH OIlepanuu Ha APyKeCTBOTO.

IeaTa HA APYHKECTBOTO € Ad CE YIIPABAABA OIIEPATUBHUA PUCK, TAKA U€ Ad CE OAAAHCHPA MEKAY
n30ArBaHeTO HAa (PUHAHCOBH 3aryOM H YBPEKAAHE Ha pemyramufara Ha ApyKecTBOTO, H
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IIAAOCTHATA C(i)CKTI/IBHOCT Ha Pa3xXOAHTC U Aa CC n30ATBaT IIPOLICAYPHUTE 32 KOHTPOA, KOUTO
OIpaHUYABAT MHUIIUATHBATA 1 TBOPICCTBOTO.

OcHOBHATA OTTOBOPHOCT 32 Pa3pabOTBaHE U IIPHAAraHe HA KOHTPOAN 32 OICPATUBHUS PHCK CE
BB3AAra Ha BHCIIIETO PBKOBOACTBO. Ta3HM OTTOBOPHOCT CE IIOAIIOMAra OT PasBUTHETO Ha OOIIN
CTAaHAAPTH 32 APYKECTBOTO 32 YIIPABACHIE HA OIEPATUBHUA PUCK B CACAHHTE OOAACTH:

®  H3UCKBAHUA 34 IOAXOAAIIO PA3SIIPEACACHHE HA 3aABAKECHUATA, BRKAIOYHTEAHO U HE3aBHCHMO
OTOPH3UPAHE HA CACAKH

®  U3MCKBAHUS 32 PABHABAHC M MOHHUTOPHHI Ha CACAKHTE

® CBOTBETCTBHE C PEIYAATOPHHUTE U APYIU IIPABHU H3UCKBAHUA

® AOKYMEHTAIHA 32 KOHTPOA U IPOLICAYPH

® U3NCKBAHUS 324 IICPHOAMYHA OIICHKA HA OIICPATUBHHUTE PHCKOBE M aACKBATHOCTTA HA
KOHTPOAHUTE U IIPOLIEAYPUTE 32 CHPABAHE C HACHTH(MUIINPAHNTE PUCKOBE

®  H3MCKBAHUA 32 AOKAGABAHE HA OIIEPATHUBHH 3aIyOH U IIPEAAOKCHIUTE KOPUIHPAIIH ACHCTBIA
® PpasBUTHE HA ABAPUIHU IIAAHOBE

e o0Oyduenue u IPOPECHOHAAHO Pa3BUTHE

® CTUYHH U OM3HEC CTAHAAPTH

® HaMaAfBaHE HA PHCKA, BKAFOYHTEAHO 3aCTPAXOBKA, KOIATO TOBA € ¢(DEKTHBHO.
CPOTBETCTBHETO CBC CTAHAAPTHTE HA APYKECTBOTO € IIOAKPEIIEHO OT IPOrpamMa 3a IEPUOANIHHI
IIPETACAH, ITPEAIIPHETH OT BBTPEIIHUA KOHTPOA U KOHTPOA OCBINECTBABAH OT IIPHHIIHIIAAA —
MuHHCTEPCTBOTO HAa TPAaHCHOPTA, HH(OPMAIIMOHHUTE TEXHOAOTHH M  ChOOINEHUATA.
PesyArartute OT OCBIIECTBEHUA KOHTPOA €€ OOCHIKAAT C YIIPABACHHETO Ha OM3HEC 3BCHOTO, KbM
KOETO CE OTHACAT, C PE3FOMETA, IIPEACTABCHH Ha CTAPIIHA PBKOBOACH CHCTAB Ha APYKECTBOTO.

27. AHT2>KMMEeHTH 32 IPUAOOUBAaHE HA MMOTH, MAIIIMHU U ChOPBIKECHUA

KoM 31 Aekemspn 2011 r. ApykecTBOTO HAMA IOETH AHTAKHMEHTH 32 IIPHAOOMBAHE HA HMOTH,
MAIITIHA U ChOPbKEHUA.

Ko™ 31 aexemspu 2010 r., ApykecTBOTO MMa IOETH aHIAKUMEHTH 332 IPHAOOMBAHE HA HMOTH,
MAIIIMHA U ChbOPBKEHHA B pazMep Ha 1 282 xmA. Aesa.

28. YCAOBHU 3aABAYKEHUA
28.1. CwpaAebHuU criopose

B HOpMmaAHmA XoA Ha AefiHOCTTA 32 ApPYKECTBOTO BB3HHKBAT CBACOHH CIIOPOBE M HCKOBE.
CriopeA PBKOBOACTBOTO Ha APYKECTBOTO Pa3XOAHTE, HEOOXOANMH 32 pa3pelraBaHe Ha TE3U
CIIOPOBE U HCKOBE, HAMA Ad OKA)KAT CBIIECTBEHO BANAHHE BBPXY (PUHAHCOBATA IIO3UIUA H
[IAPUYHUTE IIOTOIU B OBACIITH (DMHAHCOBH IIEPHOAH.

28.2. Croxu m MaTepuaAd Ha KOHCUTHAIUA OT TPETH AUIA

Kem 31 aexemspu 2011 roamma ApyixecTBOTO OTdmMTa 3aA0aAAHCOBO CTOKHTE ABP/KAHHU Ha
KoHcHTHAIuA B pasmep Ha 3 344 xua. aesa (2010 r.: 3 061 xma. AB.).

28.3. AxrnBu 6€3 AOKyMEHTHU 32 COOCTBEHOCT

Kem 31 aexkemspu 2011 roamma B ordera 3a (PMHAHCOBOTO CBCTOAHHE HA APYKECTBOTO ca
OTPa3eHU UMOTH, 32 KOUTO HAMA HAAACKHH AOKYMEHTH 32 COOCTBEHOCT (BHKTE IosAcHeHue 5). B
CAyYail Ha OOCTOATEACTBA, KOUTO HAAATAT OTIIMCBAHE HA TE3W UMOTH OT OT4YeTa Ha APYHKECTBOTO
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AW H3BBPINBAHC HA AOITBAHHUTCAHH PA3XOAH, € BBb3MOKHO Ad BB3HHKHAT 3ary61/1 B CACABaAIIM
OTYCTHH IICPHUOAH. KoM AaTaTa Ha OTYETA CHhIIUTE HE MOraT Aa 6"I)AaT HAACKAHO OIICHCHIM.

28.4. TapaHuum

[Toanrukara Ha ApyKeCTBOTO € Aa AaBa (DUHAHCOBH TaPaHIIMH CAMO CAEA IIPEABAPUTEAHO
oAoOperue ot CpBeTa Ha AUPEKTOPHTE.

KoM 31 aexemspu 2011 r.ApyxectBOTO € ImpeAOcTaBHAO obesredenue Ha Pafidalisern OaHK BbB
BpB3Ka ¢ rmoAydeHus opbpapadT mpes ackemspu 2011 r (Brxre nosicuenue 13.2) moa dopmara
HA 3aAO0T HAa HAAMYHOCTUTE CH 110 BCHYKU OTKPHTHU CBOM OAHKOBU cMETKU B ParidaiiseHOaHK.
KoM 31 aekemBpu 2010 r. HAMA IPEAOCTABEHN TapAHIINML.

29. Crbp3aHu AHUIIA

Cebpsann Amma Ha APYKECTBOTO €4 EAHOANYHHA COOCTBEHHK MHHHCTEPCTBOTO Ha
TpaHCHOPTa, MH(MOPMAIMOHHUTE TEXHOAOTMH H CBOOINCHHUATA M KAIOYOBHA VIIPABACHCKU
rrepconaa (Cpsera Ha Anpekropute, OAUTHHA KOMHTET M H3I'BAHUTEAHUSA AUPEKTOP), KAKTO U
BCHYKH IPEAIPHUATHA OT IYOAUIHHUA CEKTOP, KOUTO Ca IOA OOIIl KOHTPOA HAa MHHHCTEPCTBATA
KbM MHIHHCTEpCKH CBHBET.

29.1. Tpau3zakumu ¢ €eAHOAUYHUA COOCTBeHUK MHUHHUCTEPCTBOTO HA TPAHCIIOPTA,
MH(OPMAITMOHHUATE TEXHOAOTUH U CHOOIIIEHUATA

[Tpe3 2011 r. ca mamaarenn aumBuAeHTH Ha croHOCT 200 xmA.AB. 1 kbM 31 Aekemspum 2011 r.
CyMaTa Ha ABAKUMHTE HEIIAATEHU AUBHAEHTH € B pasmep Ha 157 xwma.aB. IIpes 2010 r. He ca
M3IIAAIIAHT AUBHACHTI.

29.2. Be3HarpakAeHHe HA KAIOYOBHA YIIPABA€HCKH IIEPCOHAA

OOrmmara cyma ma HauncAennte npe3 2011 roamHa KpaTKOCPOYHH AOXOAH Ha KAFOYOB
VIIPABACHCKH ITIEPCOHAA, BKAIOUEHH B Pa3XOAHTE 3a IepcoHaAa (modcHenue 19) e B pasmep Ha
102 xma. aesa (2010 r.: 95 xmA. AeBa).

30. IToAnTHKA U IIPOIIEAYPH 32 YIIPABACHHE HA KAIIUTAAA

ITopaau cnermdmyanara AEHHOCT Ha APYAKECTBOTO, PHKOBOACTBOTO HE pa3pabOTBa CIEIHAAHA
IIOAUTHKA 32 IIOABP/KAHE Ha KaIIMTaAOBaTa 0a3a, TbH KATO I[EAMTE Ha AEHHOCTTA Ca C
IIPEAMIMCTBO ~ IIPEA TAPAHTHPAHE KAITHTAAOBATA BB3BPBIINAEMOCT 32 COOCTBEHHKA (T.€.
ITpaBureacTBOTO).

bearapcku [MTomm EAA, kato akImoHEpHO ApPYKECTBO, € AABKHO Aa 3apeas Ao 10% or
1egaAOnTe 3a BCAKA TOAMHA KATO 3aKOHOBU PE3EPBU AO AOCTHUTaHE Ha MUHUMaAcH rpar ot 10%
OT PETHCTPHPAHHUA KAIIUTAA, KAKTO H Ad IIOAABPKA COOCTBEH KauTaA (HETHH aKTHUBH) B pasMep
IIO-TOAAIM OT PErHCTPHPAHHA AKIHMOHEPEH KanuTaA. ApPyKeCTBOTO HE € IIPEAMET Ha APYTH
cnennUYHI  AOTOBOPHH HAHM 3aKOHOBH KAIIMTAAOBH H3HCKBAHOA, C U3KAIOYCHHE HA
M3UCKBAHMATA 32 TIOAABPKAHE HA OIPEACACHH (PHHAHCOBH ITOKA3aTCAM B KOHKPETHH
MHHHIMAAHI HAU MAKCHMAAH HOPMH, KOUTO Ca IIOAPOOHO onncaHu B rosAcHenue 13.1.

[eanre Ha Apy#KECTBOTO BBB BPB3Ka C YIIPABACHHE Ha KAITHTAAQ Ca:

® Ad OCHIYPH CHIOCOOHOCTTA Ha ApPYAKECTBOTO Ad IIPOABAKH Ad CBIIECTBYBA  KATO
AEHCTBAITO IIPEAIIPHUATHC; 1
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® Aa OCHUIYPH AaACKBAaTHA pCHTa6I/IAHOCT 3a CO6CTBCHI/IL[I/ITC, KaTO OIIPCACASA IIeHATa Ha

TIPOAYKTHUTE B YCAYTHUTC CH B ChOTBCTCTBHUC C HUBOTO HAa PHCKA.

ApyxKecTBOTO HAOAIOAABA KAITMTAAA HAa 0a3aTa HA CHOTHOINEHHETO HA COOCTBEHHA KAITUTAA KbM
HeTHUA ABAT. HeTHHAT ABAT Ce M3YHCAABA KATO OOII ABAT, HAMAACH C OAAAHCOBATA CTOMHOCT Ha
IapuTe U HapugHATe ekBuBascHTH. [leaTa HA ApPyKecTBOTO € Aa IOAABPZKA CHOTHOITICHUETO Ha
KaIuTaAa KbM 00II0oTO (prHAaHCHpaHe OT 1:6 A0 1:4. ApyKecTBOTO yIIpaBAfBAa CTPYKTypara Ha
KAITUTaAd U IIPABH HEOOXOAUMHTE KOPEKIIUU B CHOTBETCTBHE C IIPOMEHHTE B HMKOHOMHYECKATA

OOCTAHOBKA U PHUCKOBHUTE XaPAKTCPUCTUKU HA CbOTBCTHUTC AKTUBH.

Kammuraasr 32 IIPEACTABEHUTE OTYCTHH IICPUOAM MOIKE Ad 6T>AC AHAAWMBHUPAH, KAKTO CACABA:

2011 2010

‘000 aB. ‘000 aAB.

CobcrBen kammTaA 25 755 35 324
ABAr 88 073 87 691
- [Tapn 1 mapuaHM eKBUBAACHTH (20 312) (17 944)
Herten AbAr 67 761 69 747
CpoTHOLIEHUE HA COOCTBEH KAIIUTAA KbM HETEH ABAT 1:2.6 1:2

31. Cu0utHa cAeA Kpad HA OTYETHHUA IIEPUOA

He ca Bp3umxkHAAT KOPHIHUPALII CHOUTHA AU 3HAYUTEAHU HEKOPUTHUPAIIHA cpOITHA MEIKAY

AataTa Ha (DUHAHCOBUA OTYET U AATaTa HA OAOOPEHHETO MY 32 IIyOAHKYBAHE.

32. OrobGpenne Ha (PUHAHCOBHA OTYET

®unancosuar order kpMm 31 Aekemspu 2011 r. (BKAIOUHTEAHO CpaBHHTEAHATA HHMOPMAITHA) €

oa00pen u npuer ot CbBera Ha Aupexropute Ha 27.03.2012 1.



