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AEEI,ITYM I,IHBECT A,4CI,IU

OTIIET 3A BCEOBXBATHNS AOXO,4
3a neproAa 01.01.2012-3t,12,2012

Pa:xop sa nepcouana

Pa:xo.{ra sa arrmxu ycnyru

@unaxcoau nprxo4ll or qecrara
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Eenexrur 31.12.2012 3t.lz.20tl

7

8

9

l0

l l

(41)

(1)
n <

xut. ra.
(17)

(28)

65
( l3)

7

41

xut. lt6.

(le)
Q4)

3
(1)

48

48

,{omra fl;raueuoea llonosa qg
LscraBrrerr Ha oTq"* 

M
I

Hepa3aeJrHa qacT oT Ql.lHaacoBr.rr oTtreT.

an l



.ryEtrTyM I,trrBECT A,4CrrU

OTIIET 3A NPOMEHI4TE B COFCTBEHI4JI KAIIXTAJI
3a nepuoga 01,01.2012-31,12,2012
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.IEEI,ITYM I,IHBECT A.4CIIq

OTqET 3A IAPI,FIHI4TE IIOTOUI4
3a nepuoAa 01.01,2012-31,12.2012

UAPIIqHI{ IIOTOIIII OT OTIEPATIIBHA AEfrHOCT
flnarqaHrrr ua rocraBqr.rur4
nfiar{anr.u cBbp3aHr.r c nepcoHaJra
llocrrnnesu.a no uecuu
Ihaqanur no qoroBopu 3a rlecrru
flonyqesn nnxgu ro 6amosn renogfirfi
,{pyru nrarqaruar/uocrr,nJreHr.rr 3a ofieparr.rBHara AefiHocr
Heruu napr.ruuu noroun or orreparnBHara AeiHosr

[A?I{IIHI,I IIOTOUII OT OI,IHAHCOBA AEfiHOCT
flocrunnetrnc or el\,rnTxpaHe Ha ar{qr1r4
Hernn napuvnu rrororlfi, r.BnoJr3BaHu BLB QHHaHcoBa
-[efiHocr

Heruo (uanrarenue)/yBe'ruqenne Ha rrap[qHuTe cpeAcrBa ri
napfi qHnTe eKBIlBaJreHTIt
IIapu.run cpeacrna H naplrqHu eKBnBaJreHTH Ha I sHyap[
Ilaprvuu cpegcrna u napuqHfi eKBrrBaJeHT[ Ha 31 AeKeMBpn
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AEEI,ITYM I4HBECT A.4CI'U

TIO'CHI,ITEJIHI,I EEJIEXKI4 K}M MEXNI,IHHI,I' OI4HAHCOB OTTIET
3a nepuoga 01,01.2012-31,12,2012

Kopnoparunna unQopMarIt,rq

,,,{e6uryu unnecr" AICZL{ e aKrlnoHepHo ApyxecrBo, Brrr{car{o B Tp na AB noa Ns 20l003l9ll4g18 Ha

19.03.2010 r. <Dunficorara rognHa Ha ApyxecrBoro npuKflro.rBa Ha 3l A€KeMBpH.

Ocronrara 4einocr na ,{pyxecrnoro BKlIoqBa nHBecrr.rpaHe Ha nap[rrHr.rre cpeacrBa, ua6par*r vper rBAaBaHe Ha

ueHHr,r KHr.rxa, 868 B3eMaHr.r.[ (cekropr.rrr8auHf, xa r:euaHur), norynro-npogax6a Ha B3eMaHrrr, KaKro r.r

Ir3BbpIlBaHe Ha .{p}TI,I TbproBcKr4 AetHocTI.l, flptKo cBrp3aHI,I c noKyrrKo-npoAaK6a ulumt cettopuruza4ut ua

B3eMar .Is - Jlnqerc Ng 70-ICI4[V16.02.201 1 r. Ha KOH.

Krll 31.12.2012 r., arqnoHepnre Ha [pyxectoro ca:

AKqIIoHep

llA Haaexaa AA
Crcu I4uxnnepnnr OOI
llpuaar Typc 2000 OOI
EHrpa HoMep EAHo EOOA
Auryen EOO,{

6poft rKqrr
58 500

500 000
30 500
30 s00
30 500

9,00%
7 6,90o/o
4,70%
4,70%
4,'70%

100%

o/o

______q!9._q99_

,{pyNecrnoro ce upeAcraBJrrBa or r3nbJrHr.rrenHrur .qrrpeKTop BlaAr.rM[p feopn.rea Kouapcxr,r,

Eanr<a geno:urap aa apyxecrBoro e Eama {CK EA,{.

O6crryxrarqo 4pyxecreo: [e6ura OO,{.

Fa3a 3a [3rorBrs€

Mexallrruxr QuHancoB ofier e u3rorBeu na 6a:a ucropuvecKa qeHa.

@unanconurt orqer e fipeAcraBea r 6rnrapcrn JIeBa Id Bct{rrKx noKanareJl( ca 3aKp:bflreHx go nari-6nurxare

xun.rga 6rnrapcru rera (rur.n, :rl,), ocaen aro e ynoMeHaro Apyro.

ApyxecrBoro npeAcraBr cpaBHareJrHa un$opuaqr.rr a ro:n r[ruancor oruer ea eaHa npe,(xo,qna roAr.rHa.

Koraro e neo6xoAuMo, cpaBHnreflHr.rre AaHHx ce peuacnQuqupar (u/ra,rn npeasvr.rclarar), sa 4a ce nocrurHe

cbnocTaBr4MocT cnptMo npoMeHI{ B npeacTaBrHeTo B TeKynIaTa roMHa.



I4gqsreHrle la cborBercrBu€

@[HaHconust otqer Ha ,,Ae6ItryM uHB€cr" A,{CI4U e r.{3rorBeH B c}orBercraue c MexlynapoaHr.rre craHAaprlr 3a

Snuaucoao orvr.rraue, npuern or Eeponeilcrua crro: (,,MC@O, nprerr.r or EC,,).

IIpn6,ru:nre.lull orl€HKn H rr pearroJr oxeH r.rfl

Crcragrruero Ha O[HaHcoB[-s orqer HaJrara p,r,KoBoAcrBoro Aa Ha[paB npu6lrclrrelnn oqeHxrr t,l

npeAno.noxeHll', KoI{To BJIHItT Bl,pxy crofHocTra Ha oTqereHr4Te aKTIiBLt tt nacl4Br.r, rI orloBecTtBaHeTo Ha ycJIoBHH

aKTltBlt n racrrBrr K6M AaTaTa Ha oTqeTa, KaKTo n B.bpxy oTqeTeHuTe nptrxoar.I H pa3xoal_t 3a nepnoAa.

OarTr.tqecxrrre pe3y:rraru s 6lAerue Morar Aa ce pa3Jrr.{qaBar or HanpaBenr{re npn6nnr.rre,rull or(eHKr,r t,t pa3rtrKara

Aa e cbUecTBeHa 3a $nrarcoear orver. Te:u oqesrlr ce flpepa3rrexAar perynfpHo ti aKO e Heo6xoAaua npoluta,

rrocneAHara ce ocqeroBoArBa B rr€plroAa, npe3 KoiTo e craHaJ'la H3BecrHa.

Hoeo lr lr:MeHeHlr craHAaprlt lt pa3fcneHuq

Br:npterure cqeroBoAH[ rIo]IltrrIKH ca nocJleAoBareJrHr-t c re3l-i, flp[naraHrz npe3 npeAxoAHI-If orqereH nepuoa, c

u3KJrK).reHLIe Ha c:reaHure HoBr4 u ItMeHeHu MC<DO r-t Pa3tcHe rr na Kourlteta 3a pa3tcHeHltt no

Mex.qyHapoAH[re craHAaprlr 3a 4nHaHcoBo orvuraue (,,KPMC@O"), eT :rpaerlr or ApyxecrBoro r:rv I auyapu

2 0 1 I  r . :

. MCC 24 OrroBecr{BaHe Ha cB'rrp:aau luqa (I4:ueseHHe), AeicrBaq K,bM I srryapn 201I r.

. MCC 32 @rnaucolu uHcrpyuerrr.r: flpe4crauHe (Hsrrrenenue), 4eiicrBarrt Kr,M I rlerpyapn 2010 r.

. KPMC@O 14 IIpeA[nauIaHe Ha Mr.rHaMaJrHo H3ncKBaHe 3a (buHaHcupaHe (Z:ueneHlre), Ae[crBaqo KbM I

A[yapu 20ll r.

. KPMCOO 19 lloracrsaHe na rfunancoeu [acrrBr{ c Kan[raJroBr.r [HcrpyMeHru, AeiicrBauo KbM I rcrll

2010 r .

. floso6peuur a MC<DO (uafi 2010 r.)

MCC 24 OnosecrrBane Ha cBT,p3aHr.r Jlrqa (14:neHerlr.re)

C'lsetbr no MexayHapoAHH cqeroBoAH[ craHAaprr.t (CMCC) ny6:rtrysa tBMeHeH[e e MCC 24, Koero rrorcgrBa

Aeo[Enr{[rra 3a cBT,p3aHo rfiue. HoB[Te 4eQlrunquu rroAqepraBar crrMerpuqHara rJreAHa rolrKa 3a

B3altMoorHotreHrura c:bc cBhp3aHrire JrI-,Irla !I notcHtBar o6crorrercrBara, nprr Kor,rro AaAeHo nnqe I,l TIJIeH Ha

KJIrcqOBtrt paKoBoAeH [IepcoHa[ Br[re B'bpxy B3ar.tMooTHo[IeHI-{tTa cbc cabp3aHtne Jrnrla Ha npearrprrjrTl-reTo. B

AonLIHeHlte, lr3MeHeHIreTo npeAocTaBt ocno6oNgataue oT 06UxTe l{3r.rcKBaH[r 3a OrroBecTrBau€ Ha cBbp3aHtrTe

Jrr-irla 3a cAeJrKu c npaBrneJ[cTBoTo I-.IJII{ /1.1,pxaBHr.r opraHH u llpeAnprjrTrrr, KorITo ca KoHTpoJInpaH[, c'LBMecTHo

KOHTpOJIHpaHn r{Jrrr B KOUTO r.IMa CT,IIIeCTB9HO BJII-{tHfie OT CTpaHa Ha C',bUIOTO rrpaBr.lTeJICTBO rrJrr-.r Ar,pXaBeH OpraH,

KaKTO TOBa Ha OTqLITaIqOTO Ce npeAnprlfTne. Br:npUeUanero Ha !3MeHeHr.reTo He e oKa3aJlo Bllfi-{Hne Bbpxy

o[HaHcoBoro c'r,crorHlre unll pe3yJtrarl,I or .[.eiHocrra Ha ApyxecrBoro.

MCC 32 <Drluaucoer rncrpyMenr!{; llpe4craexne (I4:uenerue)

CMCC ry6rrxyea H3MeHeHr{e, qpe3 Koero ce npoMexr ge$uunquma Ha SnHaHcoB nac[B B MCC 32, 3a Aa ce AaAe

Bb3MOXHOCT Ha npeAnpluTr.rrTa 4a x,racrsaulrpar eMficl.tl{Te Ha npaBa I{ ofipe,{eJleHn onqltH HJIII BapaHT[ KaTo



KannrajloB[ I.tHcrpyMeHTIt. I{3MeHeHI.'Iero e npLIJIoxLIMo, aKo npaBara ca .qa.qeHrr [ponopqrroHarHo Ha Bcr{qKr.{

c:bulecrByBalqll co6crBeH[q[ Ha eAIIH l-l cbIrII.r KJIac HeAep[Bar[BHI-t KaflfiTaJroBr4 HHcTpyMeHT[ Ha npe.{npu.{Trrero

Aa [pu.4o6l.rrr $urcapat 6poft or co6crueuure Kar]r,rrarroBr.r xHcrpyMeHTr,r Ha npeAnpr.rrrnero :a Qrxcnpaua cyva

B:hB BctKa ealyra. I4:ueHeuaero ce rlpHrlara perpocneKT[BHo. I{:ueHeHnero He oKa3Ba BJrrrrHr.re Bbpxy

Qanaacororo cbcrorHre r.rnl-l pe3ylrarr.r or Aeiigocrra Ha ApyxecrBoro, Tlii Karo ro He nprrexaBa raKT,B Trn

r.rHcTpweHrn,

KPMC@O l4 flpeAnraqaHe Ha MHHHMaJTHo rr3r.{crnaHe :a QnrancupaHe (I43MeHeHne)

I4sueuenuero [peMaxBa HenpeABI-.IAeHa nocJleAuqa, Koraro npernp[rraero e npeaMer Ha ll3rc(BaHl{t 3a

MI-lHnMaJIHo $auaucupaHe Ii r.I3B:bpIuBa paHHo rrJraulaHe Ha BHocKn 3a rroKpriBaHeTo Ha re3[ I,(3ItcKBaHI,It.

I43veneulrero no3BoJrrBa npeArrnaulanero Ha pa3xoAli 3a 6b.{eu crax or crpaHa na npeqnpurrnero 4a 6r4e

rIprBHaBaHo Karo neHcltoHeH aKTIB. ]'bMeHeHlero ce lpr.rJrara perpocneKTxBHo, ,{pyxecraoro He e rrpeAMer Ha

ll3lrcKBaHI,It 3a MllH[MaJIHo QnuaHcnpane B Er,nfapnt tt cJreAoBareJrHo It3MeHeHI{ero s Pa3rcueHriero He oKa3Ba

Brx{HtIe Br,pxy Q[HaHcoBoTo cbcro{Hr.re uJrr.r pe3yfiTaru or AeiiHocTTa My.

KPMC@O 19 floracaeaue Ha {uHaflcoBa rracltBu c KannralroBr,r [HcrpyMeHrr.r

Pa3qcHeHLIero no.{cH.{Ba, qe KannraroBare r4HcrpyMeHTI-t, eMllrrlpaHrl 3a KpeAltrop c r{er rrorac-sBane Ha QuHaHcoB

nac B, oTIoBaptT Ha I-i3llcI(BaHHtTa 3a nJIaTeHo Bb3HafpaxAeHl{e, EMuTI.IpaHHTe KanaTaJrOBr.r aHcTpy{eHT[ ce

otleHtBar rro clpaBeArttBa croiiHocr. B clytaff, qe roBa He Moxe Aa ce HanpaBfi HaAexAHo, aHcrpyMeHTltre ce

oqeHrBar rlo cnpaBeAJluBara cToIlHocT Ha noraceHr{r nacl-tB. Bb3H[KBanIara neqa"r6a r4nv 3aty6a ce npu3HaBa

He:a6asHo B TeKyuI[t OIiHaHcoB pe3yrrar. I'I3MeHeHuero He oKa3Ba BJrrurrrue Bbpxy QaHaucotoro clcrorHrie r.rJr[

pe3ynrarh or AeiiHocrra ua fipyNecmoro.

lloso6peuru n MC@O

llpe3 Mafi 2010 r. CMCC ny6:urryna rperua clr na6op or r{3MeHeHtrr B craHAaprrrre, ocHoBHo c qen [peMaxBaHero

Ha Htl(oti HenocleAoBareJlHocrt{ I-t Ir3tcHtBaHeTo Ha QopMylr-.rpoBKnTe. 3a BceKu craHAapr cls{ecrByBaT oTAeJrH[

npexo4nu paeropeg6a.

,{pyNecreoro e [priBeJlo cqeroBoAHnre noJrr.rrr-rKrr, Kr,aero e 6a,ro ueo6xo4lrruo B cborBercrBue c re3[ r,r3MeHeHu.s,

Karo re3rr rtMeHeHI4-s He ca oKa3ar[ BrlrxrHrre Bbpxy (pxHaHcoBoro cbcrorHue lrnr4 pe3yJ[Tarr-i or.qeiiHocrra Ha

,{pyxecrnoro.

MC@O 3 EltHec KoM6uHaquu: Onquure ra orIeHKa, KoHTo ca Ha pa3rroJroxeHrre 3a H€KoHTpoJrnpaqoro fracrrre

(HKV) 6rxa I,I3MeHeHLr. Eaaucraeno KoMrroHeHTrr or HKY, Kol{To npe.{craBJurBar ceraruno )Aacrr.re B

co6crBeHocrra, Koero AaBa rrpaBo Ha rrpr4TexareJrr cr.r Ha rrponopq[oHareH A.s[ or HerH[Te aKTr,rB[ Ha

npe,{nplltTtteTo B cryr{at Ha JlrrKBriaarlu-f,r cneABa Aa ce oqeHtBaT a]Ilr no cnpaBeAJrr{Ba cToiHocT, rlJrrr [o

nponopqnoHanH[Jl AxJI Ha cefanHoro ) {acrue B co6ctseHocrra Ha pa3rpaHI-IqItMLITe HerHI.I aKTITBII Ha

npl]Aoor.rBaHoro npeA[p[qrl-re, Bcu'{Ku.{pyfn KoMnoHeHTr-t cleABa Aa ce or{eHrBar rro cllpaBeAjrrlBara rrM croiHocr

Ha AaTaTa Ha npr.rAo6rjsaHero. Toaa no4o6peulre norcH.rrBa, qe lBMeHenuffa s MCOO 7 @nnaHcoen uncrpylreuu:

Ororectxeanaa, MCC 32 <DnraHcoeu aHcrp,,r\,{eHrr.r: flpe,4cranxne u MCC 39 Or.rHaHcoBr.r r.{Hcrpp(eHrr.r:

flpr43HaBaHe rl oqeHrBaHe, Korrro eJrr{Mr-.rHlrpar ocBoooxAaBaHero or ycJloBHo B}3HafpaxAeHI{e, He ce llpltjlarar 3a

ycJToBHo Br,3HarpaxAeHr,re, Koero B:b3H[KBa or 6r,r3Hec xou6uuaqlrlr c Aa.rv Ha npaAo6r.rBaHe, npeAxoxAaul[

npunaraHero Ha MCOO 3 (npepa6oreu npe3 2008 r.). Tora uo4o6penue c:bulo rr3r4cKBa npeArrprrrrnero (npr{ eAHa



6u:uec rov6trxaqu.n) .qa ocveroao4lt 3aMrHara Ha cAeJr(xr€ 3a nJlau{aHe Ha 6azara wa aKr{r4[ Ha rpu4o6nranoro

npeAnpxrrr4e (clr:racno 3aahJrxeHr.re unl qo6pono:ruo), r,e. aa orpa3r.r orAenHo BT,3HafpaxAeHr.tero H pa3xoArrre

cre4 xolr6uuaqnma.

MC@O 7 @r-ruaHcosr r'IHcrpyMeHTu - Oroeectrsanut: I4:uenenuero e npeaB[AeHo c qeJI oflpocrrBaHe Ha

npeAocraBtHrtre orroBecrtBaHl{t qpe3 HaMartBaHe na o6eva Ha orroBecr{Baulirra, cBrrp3atr c rrpl exaBaHttre

o6e:ne.reH[.s u noAo6praaHero Ha oIIoBecrtBaHI-Itra qpe3 x3r-tcKBaHe Ha KaqecrBeHa nnQopvaqru, la aa ce

rrpeAcraBl-I KoHTeKcra, B KoiTo ce npeAocraa{ Kojll{qecrBeHara lrutfopuauur.

MCC I llpe4craune Ha $uuancoru orqerr.r: I43MeHeHr.tero rrorcHrBa, qe npeArrpltrr[ero Moxe Aa npeAcraBu

aHaJItt3 Ha BceKI,I KoMnoHeHT oT Apyrut sceo6xsateH AoxoA I4nIi B oTqeTa 3a npoMeHme o co6ctrearu xanuran,

uJrr,r B noqcHr-.rrergr{re 6enexra rr,u dtiHaacos[r orqet.

MCC 27 KoHco,ru Alepaqlu v r.rHAnB AyanHn Suuaucoaa orrrerlr: ToBa noqo6penue norcHrBa, qe [ocJreABaulrme

rIpoM€HI.r B MC 27 HanpaBeHLI B p€3ynraT Ha tr3MeHeuss sa MCC 2l ESexru or npoueHfi Br,B BalryrHure K),?coBeJ

MCC 28 I4Hrecruqltlt B acoqu[paut{ rlpeArlpl.Itrlrr lr MCC 3l AqnoBe B cbBMecrHr.i flpeA[purrns ce npnlrarar

npocneKTriBHo 3a fo.qrfluHrl rrepuoAH, 3arloqBaul[ Ha vJrrr cneA I rcJrx 2009 r. vru IIo-paHo, Kofaro MCC 2'l e

npuroxeH Ilo-paHo.

Mcc 34 MexaIrHHo QuHancoBo orqr{raHe: Tona no.qo6penre rl:lrcKBa AonbJrHr,rrerHr.r onoBecrrBanxr 3a

crIpaBeAJII4Bll cTo[HocT[ I.t [poMeHrl B KBa,' tQlzKaqruTa Ha QraHaHcoBu aKTI.iBI{, KaKTo r{ npoMeHx B ycJIoBHuTe

aKrrBu r nacxBx B MexlrjHHut cbKpat eH oHHaHcoB orqer.

KPMC@O 13 nporpaMu 3a [orJrHocr Ha KJrgeHTlrre: Tosa uoao6penue [orcHrBa, qe Koraro c[paBerJr[Bara

croiiHocr Ha orrlycHarrir€ Kp€ALITLi e oueHeHa Ha 6a:a crofinocrra Ha roqK[Te, 3a Koaro re Morar Aa 66Aar

LT3TIOJI3BaHI-I, CyMaTa Ha OTCT',brrr{[Te rrnu CTlrMyIme, KoqTo ce npeaocTaBt Ha KJrl4eHTa, KoraTo He ygacTBaT B

cxeMaTa 3a oTnycHaTu Toqrur, cJreaBa aa ce B3eMe npeABr.ra.

06o6ulenue ua cr,ulecrBeHnre cy€ToBorHu rroJtnrllKa

([rvuttt!uouarua eaq),mq u nouluocane ua xlpcoau DqTtuxu

@rzuancosn.gt otqer e npe4craaeu a 6'urrapcKrr JIeBa, xorro e @yaxunona,rnara Balyra r-.r Banyrara Ha rrpeAcraBrHe

Ha ApyxecrBoro. CAelrrr,rre s qyxAecrpaHHa Ba,lyra [bpBoHaqarHo ce orpa3rBar B'hB {yurquoHa:ruara na:ryra no

o6MeHHI-.It Kypc Ha Aarara Ha cAeJrKara. MoHerapHxre aKTfiBfi H nacfiBlr, AeHoMr{HupaH[ B tryxAecrpaHHr-.r Baryrr,r

ce flpex3q[crrBar err Qynrqnoualuara BaJryra, B Kpar Ha BceK[ Meceq, rro 3aKrroq[T€rH[-s o6ueueH rypc ua

Eb.lrfapcKa HapoAHa 6aHKa 3a locJleaHr.rr pa6oreH AeH or cl,orBerHur Meceq. Bcll. {x KypcoBr-r pa3rrrrKu ce

rlplr3uaBar B orqera 3a AoxoAl-tre. HeMonerapHr-.rre aKTr{Brr a flacuBlr, Kor.rro ce orleHrBar [o rrcrop[qecKa rleHa Ha

rrpr.rAo6lrBaEe B qyxAecrpaHHa Banyra, ce lpeBp'huar BbB oyHKrlHoHa,lHara Baiyra no o6MeHHurr Kypc K]M Aarara

Ha rrr,pBoHaqalrHara c,{e,'rKa (npxAo6rrBaHe).



nwg@alg Ea rpltpd

flpuxo4lue ce npl-fiHaBar ao creneHTa, B Kotro e BepotrHo I-IKoHoMr{qecKI{ [oJl3H pa 6lgn nonyq€Hlr or

[pyxecrsoro I{ cyMara Ha rlplrxoaa uoxe aa 6rae EaaexaHo oIIeHeHa, He3aBrlcltMo or roBa Kora e uoJryllego

nJlalr(aHero. npuxoallTe ce ol{eHtBar no cnpaBeaJlllBara crofHocr Ha noJlyqeHoro xJrlt A6JIXLIMo B:b3HafpaxAeH[e

ua 6a:a ua goroaop€Hr-.rre ycJloBtrr Ha rrlrall{aHe.

llpuxodu om nrxeu

flp xoa[Te or JMXBII ce orrrurar Karo ce u3noJr:Ba Meroaa Ha e$enuonar JI[xreH rrporleHT, npe,qcraBJgrBanr

npoqeHTbr, KoiiTo ro'lHo AlIcKoHTI-ipa oqaKBanare 6l4equ napfiqHrl IIJIaIIlaHlrt 3a ovaxaaHlta cpox ua {r,rHaHcoBI,It

ttHcrpyMeHr ltJIIt 3a no-KpaTbK IIepHoA, Komro e yMecrHo, go 6a,rauconara crofiHocr na SrHaHcostr axrur.

flpuxoAlr or rnxnl ce emrovea ar,e QnHaHcoBxr rrprlxoA B orqera 3a AoxoAare.

Irpl:tgggtc us B@rpdu

Pa3xoAure B ApyxecrBoro ce [pr.I3HaBar B MoMeHTa Ha rtxHoro Bt3Hr.rxBaHe q Ha 6aza 11p11Hq14n1rre Ha

HaqI{cJItBaHe rl chnocTaBl-tMocT.

Pa:xoa[re :a 6tAeu{u neptloAll ce orna-rar sa nprfiHaBaHe Karo reKyur pa3xoA 3a rreprioAa, [pe3 KoiiTo AoroBopnre,

3a xoI-ITO Ce OTHaCTT, Ce U3rIbJIHtBaT.

@luancoanre pa:xoar{ ce Bx;rrcr{Bar B otqeta sa gceo6xsarHllt loxoa, Koraro Bb3Hr.IXHar.

na+bLtu

Texyul u omcpoueu dauu< aopry doxodume

Ctr:racno 3aroua:a ropnoparuBHoro noaoxoaHo o6narane gpyxecrrara c'bc cneunalHa r.luBecrr{qrroHna r{eJI He

ce o6narar c ropnoparnBeH AaHIK.

Quuaucoeu uucmDy.MeHmlt nvDeoueyutno nDuznaaaue u nocredeqwo olleuneaue

. OtIHaHcoBII aKT[BLt

ll opeon au atn o npusuae au e

@rurancoalire aKTuBtt B o6xsara Ha MCC 39 @uHqHcosu uHcmpyt4evmu: npu3Ha6aHe u oqeHnlaHe ce

Klacuotrqupar Karo Q[HaHcoB[ aKTr{B[, orrlnraHll no clpaBeAJu-.rBa croiinocr n ne.Ian6ara nnl:ary6ara, nnu raro

3aeMII It B3eMaHrl', lu[ xaro llHBecrllut4l4 lapx3llv Ao naAex fin Karo 0 HaHcoBu aKT]rBH Ha pa3flonoxeHr.re 3a

rpogax6a, [JlK Karo AepxBaruBrl) orrpeaeJreHlt Karo xeAxl{paqrr rrHcrpyMeHTri npu eQerraeuo xeAx}ipaHe, Ka(To

ToBa e rlo-yMecrHo. ApyxecrBoro onpe4era rltacrtfltxaufitra Ha cBo[Te Sunancoeu arrunu [pu m,pBonaqiurHoro

I,IM IplI3HaBaHe,

@[HaHcoBxre aKT[Brr ce [p[3HaBar nbpBoHaqarHo rro crpaBeA]IllBara t{M crofrHocr, flffoc, B cnyqafi Ha

[HBecrlrl{lra, Koltro He ce orqrrrar r]o cnpaBeArt{Ba croiiHocr B ne,{a,'I6ara r4[I,I 3ary6ara, pa3xoA[Te rlo cAeJrKarar

Kol.rro ce orHacflr nprKo K'bM npuAo6rBaHero Ha Salancoeur axrue.

(DI4HaHcoBure aKTrrBrr Ha ApyxecrBoro BKllloqBar naplqHn cpeAcrBa lr napu'{Hu eKB[BaLJreHTu, B3eMaHrrr no

aofoBopx 3a qecrIrl 11 B3eMaHr,rr 3a JrrrxBr,r.

Ilocredeawo oueuneqne

flocreaaarqoro oqearaane Ha QnlraxcoBl-ITe aKTItBlt 3aB[clt or r-rxnara x,racu$uKaql,rr, KaKTo cJreABa:

Kpedumu u a3e aHufl

3aeMI,ITe u B3eMaHlrtra ca HeAepr..rBar[BH[ Suuaucoar.r arrlrnn c QnrclrpaHn r{nn o[peAeJrreMu nlrarqaHr.rr, Kor.rro

He ce Korlrpar Ha aKTIiBeH na:ap. Clea nbpBoHaqa,'rHoro tzM npr{3HaBaue, 3aeMr[e lr B3eMaHrura ce orleHrBar rro
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aMoprt'I3l'IpaHa croiHocr, c LB[oJI3BaHero Ha MeroAa Ha e(beKT[BHr.rq Jrr. BeH rrpoueHT (E,rIlI), naua:reHa c

IlpoBl'l3uqra sa o6e:qeHxa. Auopra:apanara croiiHocr ce r43qtlcrtBa Karo ge B3eMar rroA BHuMaH[e Bcr(aKBrt

A[cKoHTI-r rrJII'I npeMl-r[ [pn nplaAo6rBaHeTo fl TaKc{, IrJIr{ pa3xoA[, Kot,rTo ca Hepa3AenHa qacr oT EJIfI.

Auoprr:aun.ara no E,rIn ce Bx,'uo.IBa Bra @nHancoalre nplrxoA[ B orqera 3a Aoxoqzre. 3ary6ure, B63Hr.(Barqfi or

o6esqenxa, ce nplt3HaBar B orqera 3a AoxoAure Karo Apyrl pa3xoar.r. Karo Kpear..rrt{ n B3eMaHlla apyxecrBoro

oIIeHtBa B3eMaHI,ItTa IIO IOfOBOpUTe 3a qecuu.

O6esqeuxa ua QulaHcolu qKmuau

K:rM scrKa orqerHa aara ,{pyNecraoro [paBI{ nperlenKa aaJrr-l ctu]ecrByBar o6eKTIlBHtz aoKa3arercrBa, qe AaaeH

$Nnaucoa aKTI-lB uII[ rpyna or $nHaHcoBr.l aKTItBtI Moxe aa e o6e3qeHeHa. O[HaHcoBI-{tr aKTvB wtrr4 rpynara or

QnHaxcoau aKTuBn ce cqltra 3a o6e3IIeHeHa, Koraro cuqecrByBar o6eKTnBHI.I Aol€3arercrBa sa o6e:qeura n

pe3yjlTar Ha eAHo I,IJII{ noaeve cT6ntltl, Kouro ca Br,3HI,IKHarn cneA rn pBoHaqalrHoro [pIl3HaBaHe Ha axrrrBa

("cl6tlrue 3a rloHeceHa 3ary6a") { rosa cr6xfl.Ie ra ronecena:ary6a oKa3Ba BJrurHne n:rpxy ovarnantre 6l4eqr.r

napur{Hu lorol{tl or Qltranconax aKTIIB tlJII4 rpynara oT tlluancoen aKTI,iBH, xor.rro naorar Aa 6lAar HaAexAHo

oqeuenr. [oxasare,rcrsara :a ooegueHKa Morar Aa BK[roqBar riHAr{(arJulrj qe AJrbxHrrq[ finfi rpyla or AJrrxHurJr]

Ir3nIlTBar cep[o3Hll (PuHaHcoBu 3arpyAHe1vfl trjtLr ca B Her{3nbJIHeHHe rlJrrl npocpoqne llpr.t r8urarqaHeTo Ha rtlxBn

HJIII IJIaBHI-iqu, IiJIn BepotTHocT Aa ootBrT xenlareNocnoco6ttocr/cn, px:a4,tlNHrJtocT rrJli Aa npeAnpueMaT

QnHaHcoBa peopran 3alrl4t, uIIrI Koraro Ha6ruoaasaHr-r AaHHIt ItHAxK[par ruMeplrMo HaMareHrre B orIaKBaH[Te

6l4erqu naptnua noro(n, Karo Harlpr.IMep [poMeHlr B rrpocpoqmra r{nr.r [KoaoMuqecKtr ycloBrrt, Kor4To ca

cB'Lp3aHI'l c HeI'I3IrbjlseHllt oT cTpaHa Ha AJII'xHl-llll-tTe. ,(pyxecraoro Il3noJI3Ba JrrqeH3rlpaH orIeHI-ITen, 3a oUeHKa

Ha B3eMaHutra no qecl4A, Karo ra3l-i oqeHKa ce r.{3rroll3Ba 3a npeqeHKa 3a [HAmaqun sa o6esqenxa na QlrnancoBl.rte

AXTIBH.

. (D[HaHcoB[ IlacrBrl

fI'opeou au uw o npusH a6qH e u o4eHtraaH e

@[Hancosure [acuBLI, B o6xBara Ha MCC 39, ce xnaurrfaqupar Karo OltHancoBli [acr,rBr,r, orrr[TaH[ rro

cfipaBeAr[Ba cTofiHocT B neLIar6aTa uru zary6ara, trJrfl KaTo 3aeMr{ r{ [pr.rBJreqeHn cpeAcTBa, r.tjrl,I KaTo AepriBaTrrBr-r,

Kol.rro ca e(DeKrlrBH[ xeAx[paqu [HcrpyMeHTr.r, KaKTo roBa e no-yMecrHo. ApyxecrBoro onpeAeJrt

KlIacuOHKarI .{Ta Ha croure Qanaucou{ nacl-tBl-t [prr rrr,pBoHaqrljrHoro rrM npr3HaBaHe.

@ffiancosare nacr.IBll ce npH3HaEar nbpBoHarrarHo no cnpaBeA,T[Bara r.rM crofiHocr, nnrcc, B cJlyqafi Ha 3aeMtl LI

flpuBrer{eHfi cpeAcrBa, pa3xoA[Te no cAe]IKara, Kol,rro ce orHacrT nptKo K?,M npuAo6r.rBaHero na Qunanconur

nacr-IB.

@rjHancosrlre flacuBu Ha,{pyxecrBoro BKirrolrBar rtproBcKl, r-1 Apyrr.r 3aA:hJrxeuu.rr u 3aa6JrxeHr.It rro aoroBoplt 3a

qecru.

]Tocredeuwo ouenneane

floc,reasauroro oqeuroaHe Ha @nHaucoBtrre rrac[Br.r 3aB[cu or raxuara rnacn$I{Kaulu, KaKTo c[eABa:

3adzrllceuun no doeosopu 3q 1ecuu

Cre4 rlpeouava,rnoro I,IM npH3HaBaHe, 3aAbrxeHrura noAoroBopr-i 3a rlecurr ce orleHrBar rro aMoprr-.r3[paHa

crofiHocr nprj rr3rroJr3BaHe Ha MeroAa Ha EJIII. ne.ra,16xre lr lary6ure or 3aeM[ x flpl,IBfieqeHl,I cpeAcrBa ce

rlpr43Ba8ar B oTr{eTa 3a ,{oxoAxT€, KofaTo nacr.{BaT ce oTnncBa, KaKTo 14 qpe3 npoqeca Ha aMopTu3aqur.
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AMoprI-'I3I-'IpaHara croiiHocr ce s3tl{crtBa Karo ce B3eMar noA BHr.IMaHIte BcrKaKB[ AltcroHTri r.rJrr.r flpeMqlt npq

npugo6arauero \ TaKc , v L parxoAl,I, Kollro ca Hepa3re[Ha qacr or EJ]II. Auopru:aullrra rlo EJIII ce BKlroqBa

nrr rfuxaxconure pa3xorl B orqera 3a aoxo.qr.rre.

CnDaeet tuea cnoiuocm tra (huaaucoeume uucuD.vJ eumu

Kr'na sc-sra orqerHa Aara cnpaBeaJlllBara croiHocr Ha $ananconu aHcrpyMeHTIIr Koltro ce rbpryBar aKTI,IBHo Ha

na3apure, ce onp€Aenr Ha 6a3a Ha Korr4paHr.t na3apHr4 rleJru llru Kor[poBKu or Annr,pa (uexr,,rynyna" :a 4,urn

flo3tlqtil4 u r{eHu "[poAaBa" 3a K'bcr.r no:zquN) 6e: ga ce lpr4crraAar pa3xoAr.r no cleJrKara.

Cnpaaealunara croiuocr ua QuHaHcoBl.t HHcrpyMeHTI-t, 3a Kor.rro HrMa aKTHBeH na3ap, ce onpeAellt c noMou{Ta Ha

TexHllKll 3a oIIeHtBaHe. Te3tt rexHnKr.r BKJIK)qBaT r.$rro[3BaHe Ha cKopollrHr.r [a3apHrr npeKu clenKrr; npenparKri KI,M

TeKy[(aTa cnpaBeAJl[8a cToiiHocT Ha Apyf LIHcTpyMeHT, KoilTo e B 3HaquTeJrHa cTeneH cbrrlur; aHa[u3 Ha

alrcKoHTl{paHlme IIapIzqHH rroToql, h apyfl{ MoaeJr[ 3a oueHKa.

ITooetguu

flponu:nu ce nprcnaBar, Koraro ApyxecrBoro lrMa cerauHo 3aAlJrxeHrre ([paBHo r.tJtr,r KoHcrpyKrr.lBHo) B pe3ynrar

Ha Ml{HaiIl,I cr6rrnr, xoraro nMa BepotTHocT 3a noractBaHe Ha 3aA'brxeH[eTo Aa 6]Ae Heo6xoA[M rroToK oT

pecypclt, c'bAbpxaq I,IKoHoMI,tqecK]{ rolr3rr rr Koraro Moxe Aa 6'bAe Ha[paB€Ha HaAexAHa oqeHKa Ha croiiHocrra Ha

3aAbJIxeH[eTo. Koraro ,{pyxecreoTo oqaKBa, qe HrKor{ r,rJllr nclrurn Heo6xoguur.r 3a ypexAaHeTo Ha npoBI-I3IuTa

pa3xoA[ nIe 6rAaT al:ctaHogeHlr, Halp[Mep cblJlacHo 3acTpaxoBaTeJleH AoroBop, Bi'3cTaHoBrBaHeTo ce [p[3HaBa

Karo orAeJIeH aKTIB, Ho caMo roraBa Koraro e rrpaKTltqecKlt cnrypHo, qe re3u piL]xoAI-{ x{e 6}Aar Bb3craHoBeHu.

Pa:xonnre 3a npoBrl3lrx ce [peAcraBtr B orqera 3a aoxoAl{Te, Herno or c}Mara Ha Bt3craHoBeHlrre pa3xoan.

Koraro eQerlr or BpeMeBnre pa3nlrKrl B crofiHocrra Ha napftTe e crrqecrBeH, npoBlt3ltnre ce A[cKoHTr.rpar Karo

ce [3rIoJI3Ba TeKyu]a HopMa Ha AIncKoHTl.rpaHe rrpeAr,r AaH!,rtx, xorro orpa3rBa, Koraro e yuecrxo, cneuu$nqHnre sa

3aAlrxeHl-.Iero pltcxone. Koraro ce [3rroJr3Ba AqcKoHT[paHe, yBeJ[seHrrero Ha [poBI-{3LItTa B pe3yJrraT Ha

r.i3M14HiLJroro BpeMe ce npercraBr Karo 0rHaHcoB paixoa.

Oatoeeu rqnumul

OcnosHurr ranutar e npeAcraBeH rro HoMHHarHara croiiHocr Ha r,r3laAeHr,rre H [JrareHu aKqfi[. flocrrnneaurra or

I-l3AaAeHr.r aKqur,r HaA TrxHara HoMnHaJIHa crofHocr ce orq[Tar KaTo flpeMr.riiHu pe3epBrr.

flaouuuu coedcmea u napuquu ereueqneumu

Ilapllvnure cpeAcrBa rl KparKocpor]HnTe Aeno3[Tr{ s 6aranca srnrcqsat napltqHlt cpeAcrBa no 6aHKoB[ cMerKll, B

6poii u .4eno:nflr.

3a ue,une Ha orqera 3a rIapfiqHuTe norour.r, napurrHure cpeAcrBa Lr napfiqHnTe eKBfiBaJreHT[ BKrrorrBar napuqH[Te

cpeAcrBa rj IlapuqHrr eKBIjBajreHTn, KaKTo re ca AeoriHr,rpaHx rro-rope.
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1. Kpe4urn u B3€MaHflq

@nnancotllte arunu, xlacuQu{upann Karo RpeAr.rrr{ Lt
qecI4I-I, c 6araHcoBa crofiHocr, KaKTo c,'IeABa:

B3eMaHr.ir, npeacTaBJItBaT B3eMaHfiJI IIO AOTOBOpH 3a

31.t2.2012 31 .12 .2011

Kpealrru u n:euanu.r

,{o egua ro4rlna

Haa eAna roAuna

2. BgeMarrrlq ta altxslr

JIr4xBra rro 6aHKoBI-t reno3r.rrr.r

Ilapnunu cpetcraa n 6poi

Ilapnvnlr cpelcrna s 6aHKos[ cMerrfi

KparKocpo.{Hu Aeno3r.rrq

xw, Jt6,

371
x1an. I8.

72

371

flpes ueratproro rpr.rMeceque Ha 2012 r. ApyxecrBoro e 3aKynrino or fl:bpBa rrHBecrrrlptoHHa 6anxa A,{ nor
noprQefir or 21 norpe6r.rrelcKrr KpeAnra, npeAocraBeHu ua Qr*r.rvecrcn nr la, c Marypnper HaA eAHa roAr.rHa.
Cr,r,nacHo ltstlcr.saHurra ua 3[CI4I-{, npeau npkAodxBaHe Ha B3eMaHr{rra, ApyxecrBoro e Ba3JroxrlJro oqeHKara r{M
Ha eKcnepr-olJeHltren. Croftnocrra Ha npuo6l.rBaHero HM He ce orloroHjrBa cr,qecrBeHo or HanpaBeHara oL(eHKa.

B3eMaHurra o AoroBopeH cpoK Ha rfiAbJrxaBaHe, ca KaKTo cJreABa:
31.12.2012 r.

72

xun..na.

134

237

371

7033

3 | . t2.2012 31.t2.20t1

xtan. .na. xtut. Jt6.

70

Bteuaulr.rra, npegcraBJltBalrrll HaqI{cJteHH JIr4xBrr, ca BaB Bpb3Ka c npeAocraBenlr naa 6axrona 4enosr.ua.

3. IIap[.rHn cpeAcrBa rr Kparr$cpoqHr,r A€no3[Tn

31.12.2012 31.12.2011

xlut. .ra.

1 t
639

xtu. )tg.

3

590

593

flaplrvnnre cpe,qcrBa B 6aarosu cr{erxn ce oJrr,rxBrBar c Qraxcupan :ruxaen [porIeHT Ha roAltIrrHa 6a3a. CKloqeHr.r
ca ABa AofoBopa sa 6aHros aerro3[T - eALrHVar 24-MeceqeH 6aHKoB Ae[o3ur c naAex 13.07.2013 r. npu JrrnxBeH
[poqeHT, Kofiro HapacTBa oT s%o ao 107o sa pasnnvnure flep]roAr.r B paMKr.rTe Ha cpoKa Ha aofoBopa n ap]Trrrr cbc
cporc 24 ueceqa, c,rr{raHo or 03.04.2012 r. rpr, [r.rxBeH nporleHr, Koiro Hapacraa or 4,5Vo lo 10. ,{pyxecrnoro mra
IIpaBo no BctKo BpeMe Aa lr:TeTJIu Aeno3HpaH[re cyNru,6e3 Ea wry6u HaqxcJreHara Jrr{xBa, [opa"{r{ Koero cr,rquTe
ca Knacu$ru.(npaHx Karo KparKocpoqHu.

650
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4. CoocrBeH Kafinra,r

Arc4uouepeu xanumar

Kannta.tlr ce crcrolt or 650 xlrrgn o6umoneHuu, lezrutwrtrt, [ol-rMeHHI{ aKqlru c npaBo Ha rnac u c HoMI,IHan I
neB r. u o6rqo 650 xun. ns, Kanuranlr e BHeceH r.r3r.(rJro.

Kr,u 31.122012 r., arqaouepu e [pyxecrBoro ca:

AKqI{oHep

I4A HaaeNla AA
CKr.r I4Hx[Hepraur OOA
llpnrar Typc 2000 OO.{
Eurpa Horr.rep Egno EOOI
Anryen EOOI

llpeuueu pezepe:

llocrlnreHr4t, nonyqeHn B AonbJIHeHIle KbM
fipeMlrftr r pe3epB n pa:uep na 2 xra:r. lr,

5. 3aAbnx€Huff no AoroBopr{ 3a Uecllll

3a4'uxenlrr no AoroBopr,r 3a rlecr.lH KbM IITIE AA

,{o eaua rogllra

Ha,q eIHa roAr.rHa

6, Trproecxn n apyr[ iaa'hrlreutrq

3aAtnxenru rru AocraBrrr4lgt
3aAblxeHr.rr KBM CA 3a rapaHr{xr.r 3a Ao6po ynparnenue
3 a,qr;rxenul ruru nepconalra

crofHocT Ha [3AaAeHxTe aKqnl{, ca BKJNOqCHT, B

31.12.2012 3l.I2.20tl

EpoI arquu
58 500

500 000
30 500
30 500
30 500

650 000

9,000/o
7690%
4,70%
4,70%
4,70%

100%

vo

xlaL Jt6,

336 71
7l336

3a4nrxeunxra no aoroBopa 3a qec fi, npeAcraBnrBar $unaxcorr.r racnBrr, oFrrrraHr,r no aMoprr.r3upaHa croiiHocr,
qpe3 LrnoJBBaHe Ha Mero,4a Ha eQe(TrBHur JIuxBeH IIpoqeHT. C:rrnacno AofoBoplrre 3a llecu-{, cKJtroqeHr4 [pe3
ofierHr4r nepnoA, KaKTo rr re3r.r or npegxoAHlrr, [pyxec,noro [.rMa 3aAtnxeHr.le 3a npeBex,4a onpeneJleH npoUeHT
or BcutIKI4 nonyqeHrr nJrarrlaHrrrr or A['LxHl4ltr-rre, KaKTo I.I A6JIXLi JIHxBa Ha [I{E A,{ :a uepasnnareuara qacr no
AoroBopa 3a IIecLIJI B pa3Mep Ha 6a3oB rI4xBeH npoUeHT Ha 6anrara u HaA6aBKa. Kru garara Ha cKjrroqBaHe Ha
AoroBoprrre Jrr{xBara Ha torvrnHa 6a3a e 8yo,

3a,qtnxeruxra no 4oroBopn 3a r{ecnr ca cbc cpoK Ha rBAbJrxaBaHe, flocoqeH no-AoJry:
31.12.2012

XWI, JB,

122

214

31.12.2012 3 1 . 1 2 . 2 0 1  I
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l0

xtat. Ie.
12
3
I

xtul.16.
7
3

l6

t4



7, PasxoA[ ca [epcoHaJra

Blsuarpax4erur.r na vnenonere na C,{
Br:narpaN4enr.rx no rpyAoB AoroBop

8. Pasxo4n sa Br,H[tHu ycJryru

Bb3Harpaxaeg[e Ha o6cryxBa[roro ApyxecrBo
Brsuarpax4eulre :a ue:anucrEu @lluaucot o4rar
Tarcu mu I-{enrpareH Aeno3r,rrap
Tarclr rru 6anrara aeno3r.rrap, KOH, E@E Co$ur u 4p.

Apyrrd

9. @unaHcos[ npt,lxo,flt-t or u€crru

flprxo4n or nrxar no qecr4r.r

10. <Drualcoan pa3xorn no uectl l

JII,IXBI{ 3a 3aJISJIXeHI{' fiO UeC U

31.12.2012

x?aL re.

12
5

3t.12.20r1

xuJt.lt6.

t 6
3

l9t7

31.12.2012 3 | . t2.20t I
xlaL ra.

t 7

3

I

6

1

xwt JIe.

1 2

3

2

6

I

2428

3t.12.2012

xun. J\9.

64

31.12.2011

xun..ra.

64

31.12.20t2

xwt. Ia.
l 3

31.12.2011

xuJt.ra.
I

l3

11, ,{pyrr QuHancoBr{ rprxoau

OfiereH[Te Apyru QfiHaHcoBx nprlxop B pa3Mep Ha 4l xun. nB. npeacraBl.{Bar HarruclreHr4 nrzxsu no 6aHroeu

]IENO3I,ITI'.

12. .llanrqno o6.raraue

CruacHo 3KIIO aefinocrra ua A,{CHII e oclo6ogena or o6[amHe c Kopnoparr.rBeH AaH6K.
,{pyxecrnoro ue e pefi,rcrpupaflo cbnracuo 3arona ga aan, ra nrpxy 4o6anenara croftHocr.

l 5



13. Asraxuueuru u ycroBHn 3aAbJrrKeHtrq

AaH'b.rHo o6naraHe

[armvHara aAMr{Hncrpaqflt IlMa npaBo no BcrKo BpeMe B paMKnre Ha c[eaBarJtrI,ITe ner foAlrHrr Aa [3Bbpruu
peBrtrxr r.I HaJloxlt AorrbJrrrr4TeJIHI{ AaHbqHr.I 3aAb[xeHr.rr or orverenure or ,{pyxecrBoro.
He ca lr:nr'puranu AaubqHrr peBrr3r.rr.t Ha ,{pyxecmoro.

P:rronogctnoto Ha Apy)KecrBoro He cqnr4 qe rrMa c'bqecrBerrfi pncKoBe B pe3yJrrar Ha ar.rHzrMr.rqaara dricKalIHa r.r
peryJlaropHa cpeAa B Elnrapat, xoraro 6rxa uarox nrl KopeKrlrjlj B MexA[HHrxr rfnuaucon orqer KhM 31,12,2012
f .

Ilpaeuu ucrcoee
Cpeqy ,{pyxecraoro HrMa 3aBeAeHr.r npaBHri r,rcKoBe.

14. OnogecrqsaHe Ha cBr,p3aHfi Jurqa

Kpafiua xounauun- ua rca

Kpafixara rounanua-rvrafira na [pyxecrBoro e CKI,I I,IHXI,IHEPI4Hr OOA

Ifpednptnmun c xoHmponvo yttacmue 6 ,(pyccecmeomo

CKI4 I4HXI'HEPI4H| OON 76.90 %

,[pyeu ceupsauu tu4a

,(e6uryu uuaecr A,{Cp L CrriAa rpeiia EOOI n Ba:rop npompruc AACU{ ca cBap3aHr.r nnla, 3arqoro ca noA
06rl KoHrpon Ha CKr.r r.rHxunepurr OO[.

Cdetxu cac ceapsauu nu4a
flpe3 trlpBoro rplrMece'r e Ha20l2 ro!;aHa HrMa caelrKr.r c.bc cBbp3aHr.r Jtr{rla Ha ,{pyNecrnoro

B'anazp acrdeuun u a ocHozHwt pbKoeod eu nepcotan
Bb3HarpaxAeHE ra Ha KtrnrroBrul prl(oBoAeH rrepcoH{ljr ca B pa3Mep Ha 17 xIlJI. JIB.

3r.r2.20t2 31.12.2011
x,w, Jt6, xun. JIs.

Bl:narpax4enlr.n ua p:hKoBo.ileH nepcoHaJl t 7 t 9

15. rDaHaucoatl rrHcrpyM€HTH u ynpaBJreH[e Ha pucKoBer€

@lrnanconltte nnctpyMeHTu Ha ApyxecrBoro ca npeAcraBeHr.r B cJreAnure Karefopnlr:

Kpe4lrrlr n lreuaHlr.a

B3eMaHru 3a [LIxBIt

llapuauu cpegcrra

l7  19

31.12.2012 31.12.2011

xlat. JB. xtut. .1t8.

37r 72
33 70

650 593

l0s4 235

t6



tDnnagcora nacllBlt, orrrltraH1-| no aMoprlr3[paHa crofiHocr

3aalrxeulu no AoroBopr.r 3a qecxu

Trproacxra r qplrr, 3alrJrxeHr.rt

Ha <3 ueceqa
NOI{CKBAHC

31.12.2012 31.12.20rr
x1Ltl. ra.

J J O

l 6

xwL ra,
'11

l 0

81

Ouronnure prcKoBe, polfrr4qauu or tluuanconure r,rHcrpyMenTr,r ua,{pyxecrroro ca Jrr{xBeH pr,rcK, JruKBr.r,{eH
pr,rcK, BajryreH pucK ll Kpe.qr4TeH pncx. flonuturara, Korro pbKoBoAcrBoro Ha ,qpyxecrBoro np]mara 3a
ylpaBneHrre Ha re3u pucKoBe, e o6o6rqena no-goty.

Jluxeuden nucx

lluxuuguutra plrcK B'b3HI.IKBa BcJIeIcrBxe HyxAara or $nuancupane Ha AefiHocrra. Tofi BKnro.{Ba pr.rcKa or
HeBb3MOXHOCT 3a [OCpeIUaHe Ha KOHh?eTHO nnarqaHe npn HacTbnBaHe Ha HeroBI.IJI naaex r4 HeB53MOXHOCT .4a Ce
flpoaaAe onpe,{eneH aKTI4B Ha pa3}MHa rleHa L B KparKI CpOKOBe, 3a Aa Ce [OCperrIHe 3aArJrxeHr{eTo no [acr{B.
Kr,u 3l gereuapu 2012, nagexuara crpy<r)?a na rpunaucoaure flacuBr.i Ha ,{pyxecrroro, na 6aga ua
aoroBopeHr.rTe HeAucKoHTr4paHr.r nlaqaHHr, B xr.rJr. JreBa e npeacTaBeHa [o-,qoJry.
C:auacso AofoBoprrre 3a rroKy[Ka Ha B3eMaHr.rr c III,IE A,{, apyxecrBoro e 3aArJrxeHo Aa npeBexAa onpeAeJreH
npouenr (50% unn 90Yo) or nonyqeHl.ITe njlarrlaHr.rr or AraxHxqr{re. 3aArrxenu-sra no AoroBopr,rr€ 3a rlecxu
npeacTaBeHl{ no-.qony He oTpa3.f,BaT 3aablxeHueTo 3a TaKItBa maqaHrr{,

Ha < 3 ueceqa
NOI'CKBAHE

3-12 l-5 > 5 roausl O6rqo
Meceqa foAItHI-t

352

3a,(rrtNenlrs no AoroBop[ 3a
qectlIl

Trproacrr.r u gpyrr
3AAGJIXCHIIJI

Klrrr 3 1 gereunpu 2012 r, naAexnara crpyrff)pa Ha aKTrrBr,re na .{pyxecrroro e [peAcraBeHa no-AoJry:

214r22

l 5

336

l6

Meceqa
l-5 > 5 roavxra

TO,4I,IHH

O6lqo

Kpe4nru a n:evannr

Jlnxstl no 6aHron aerro3rrrr.t
llaplr.ruu cpegcrna u
KparKocpoqHr.r aeno3uTrl

134 237 371

33

650650

C or,reg ynpa.nneHl{e Ha JIIIKBLIAHIII ptlcx, rracr or aKTIiBure Ha ApyxecrBoro ca BJroxeHrr B JD{KBr.raHr,r
rr HcTp),,rr.reErr, (napnvuu cpe.{cTBa no cMerKa npl.r 6aru<ara .{eno:lrrap u de:cpouuu nx c.bc cpoK ao rpr.r Meceqa
6anronr.r nnorone), KaKTo x npu HyxAa or JruKBr,IAHIt cpe4crBa lqe ce rlpcrr Bb3Mo)rcrocrr{ 3a cK:rloirBaue Ha
Aoroaopu c rpunaucoBr.r r.rHcrr,rryrlrir.r 3a nor3Bar{e Ha KparKocporrHr,r KpeAr.rrr.{ r.r Kpenltz'tlo;r rrrz.nr4v

t ' l



Koedamen pucx

Kpeauren plrcr e pttcxl'T, BT'3HIrKBaq or HeBb3Moxnocrra Ha aJIt xHI,IKa aa r,r:rlbllHr.r lr3r1cKBaHl,Itra rro AoroBop 3a
KpeAI{T I'IJII{ HeBb3MoxHocrra ga 4eiicrea B cboraercrBue c [oroBopeHur€ yc,ronu.r. KpeAllrHrrrr pr,rcK e ocHoBeH
tr3ToqHrK Ha pI,IcK B AetHOCTTa Ha ApyXeCTBO CIC C[eqltajrHa [HBecT]IIlLr oHHa qeJr. 3aHLIMaBarlo ce c,I,c
ceKIopfiTr'r3aur,rt Ha B3eMaHllq.
3aryneuure Kpeaurfi flpeacraBrtBar B3eMaHt{r or Qu:avecru nuqa, Konro xlrBetr }t pa6ortr Ha repxoroplrra Ha
fpaaoBere co$lra lr flros.4ue. [4:6oprr na roprQeii:r e o6ycnoneH or Saxra, qe HuBoro Ha 3aerocr lr
I'IKoHoMI{rIecKo pa3Br{T[e Ha Te3I4 ABa rpaAa e Hat-folttMo B cpaBHeH[e c ocraHaJr{Te rpaAoBe Ha E:uraplrr. flo
TO3( Haq[H BepO.{THOCTTa CT'OTBeTHU-q AJI'LXHIK Aa He flJlaTI,I r{aCT OT A:bIXrIMaTa CyMa I4|IV, qaCT OT Het e
Mt4Ht4Mu3upalla, Tb[ Karo Q!31r,{ecKLIre JIIrqa ca B aKTrBHa rpyAocnoco6Ha Br,3pacr. CpeAHara nu n:r:pacr e 39
lOAIiHt'l, Ko€TO npeAnoJlara B AI'IrOCpoqeH njlaH) qe Cb[{tITe IIMaT nOTeHqI{an 3a nOJIyqaBaHe Ha CpaBHr-.rTe]rHO
perynflpHfi aoxoan, pecn. B'b3MoxHoc , 3a noractBaHe Ha 3aa'brxeHr.rrrra. !rtepclrrfuxaqrxra aa noprseftla or
B3eMaHlIr Ha npaKTIrKa JIlIMrr .Ipa BeporrHocrra or HacTbnBaHe aa cr6utut, npr.r Kor-tro eAHoBpeMeHHo
foJI{M 6poft B3eMaHLlt naua ga 6r'gar o6cJIyxBaH[ r4Jrrr o6clyxranero LtM Moxe aa 6lge:a6areuo, KaKTo n 3a
HaMaJItBaHe Ha pI,lcKa or rlpeAcpoqHo rroracrBaHe Ha Kpeaur(Te. 3a llocrr,rraHe Ha riHBecrHIlItoHH[Te rlerl,l x fipx
B3eMaHero Ha r,rHBecrt,Ir{r4oHHr-i peueH[r, ocuorHa rfynxqar arpae u o6clyNnaqoro apyxecrBo, Ha Koero ce
B:b3JIara Il3BlplrBaHeTo Ha peA[IIa Ae]iHocTx, oracaHlt B 3aKoHa 3a ,4pyx€cTBaTa cbc cneqriillHa HHBect.rrquoHHa
ueJI.

,Auteeu oucx
{pyxecrnoro e tr3JroxeHo Ha prlcK or npoMrHa B rra3apHr.rre Jrr{xBenr{ npoqeHTa ocHoBHo rro orHoueHlre
KparKocpoqHIlTe I'I A:bllfocpoqHrI cu Slraaucoeu nacuBlr c npoMeHJrue (nlaraul) Irr{xBeH npoqeHT. flo: .tturara na
,{pyxecrnoro e aa yrlpaBntBa pa3xoa[Te 3a nfxBrr qpe3 [3rrolr3BaHe Ha r]unaHconn r4ncrp)MeHTr.r, KaKTo c
QurclpaHlr, rara u c nJlaBarqri JrlxBeHfi nporleHTu.

Ba,,rvmen Ducx
ClrnacHo qeficrnauloro K'hM Hacrotlqut MoMeHT 3aKoHoaarercrBo B E'bflfapllfi, 6tlrapcrlur nea e Onxcr4paH KbM
eBporo B clorHolrreHr.re EUR I : BGN 1.95583, a E:brrapcKara Hapo4na Eaura e AJrbxHa Aa noAlbpxa Hr.tBo Ha
6:urapcxttre neaooe e o6pauqeuue, paBHo Ha BaJryrHl-rre p$epBri Ha 6anxara. Ta:a Balyrna nolrrlrrrKa HaMaJItBa
3HaqhreJlHo pllcKa oT cpLIBoBe s ctoiflocrra na ollrapcxur ler. @nrcnpannar rypc Ha reBa K'bM eBpoTo Hoclr 3a
6urrapcrara narlra pncra ot ne6raronplrtrHu aBuxeHr'tt Ha Kypca Ha eBporo cnprMo apyrr-rre ocHoBHr BaJlyr.r,r Ha
MexAyHapoAH[Te t]lruancorn nil:lapH, Ho He cqr,rraMe, ve no4o6eH ue6,raronpurreu eQeKT ule e onpeAer_s[{ 3a
AeiHocrra Ha ApyxecrBoro.

16. CT,6urlln c,reg orqerHara Aara

He ca nactrnlrllr cr,6urul cleg orvernara Aara, Kolrro Aa Hallarar aorrtJrnllrer wl xopexquu ululw onoBecrrBaH[{
r uex4r.rHutt Qnuaucoo orver rta ,{pyxecrsoro xrl{ 31 AeKeMBp[ 2012 r.
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