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uhavereraned xonminr BBATAPIS

TOJUIIEH JIOKJIAZ 3A JEAHOCTTA
HA UHIYCTPHAJIEH XOJJHHT BBJTAPUSA AL
npe3 2012 rogtina

¥Ypa:kaeMu ARuzomep:,

ITpez 2012 r. Huayctpuaned xonguur benrapus AJl (MXb AJMl) v nosedero apy:ectea B I'pynarta
nonobpHxa CBOMTE pe3yNTaTH BBIPEKH CI0KHATa W HecTabWNHa MKOHOMHYecKa W OusHec cpepna.
[ToBeueTo 0T KOMNAHHMUTE OTHETOXA [10-BUCOKH NMpoAaXOH cnpaMo NpeaxonHaTa roJHHa - HPUXOIMTE OT
MOPCKH TPaHCIIOPT MUMaT pPLeT 73%, oT MeTanopexellH MaliiHU — 21 % pbeT, OT NPHCTaHHLIHA JeHHOCT -
12% pwer, oT kopabopeMoHT - 26% pber. [lonoxutenHusat (axt e chOPOBOASH C pelyLUHpaHe U
ONTHMH3IUPAHE HA Pa3xOAHTE 3a ONepaTHBHA JAeHHOCT, MAKCHMATHO H3MOM3BaHE HAa BBTPELHO-TPYNOBHTE
pe3epBH H NOBHIIABAHE HA [IPOM3BOTUTENHOCTTA.

ITpes 2012 roguHa UXbB npoawmxy Aa MHBECTHPA B ¢MH OT NPHOPUTETHHTE cH 3a noprdeiina oTpaciy -
MOpPCKH TPaHCNIOPT, KbAeTo HAXa BAOAKEeHH 32,5 MIH. JIB.

KonconunupaHute puraHcoBy pesyntatd Ha MXD 3a 2012 r. ca kakro cneapa:

Iipuxonmre Ha UXb Ha koHconuaupana Gaza ca Hamanend ¢ 18.5 % cnpamo 2011 1.

Pesyntar oT onepaTHBHa JAcHHOCT Ha KoHconuaupaHa Oasza e 3aryba ot 4,564 xun.as., cnpaMo 3aryba oT
16,022 xunns. 3a 2011 r.

3arybata Ha KoHconujaHpaHa 0Oasa, Nojlarauia ce Ha cOBCTBEHHMLMTE Ha KoMOaHusTa-Maika e 5,811
XHILJIB. cripsAmo 3aryba ot 5,487 xun.ae. 3a 2011 1.

AxruBuTe Ha MXE Ha koHconuanpana Gasa ca Hamanen ¢ 3 % cnpsamvo 2011 1.

HetnuTe akTHBM ca HaMalienu ¢ 1% cnpamo 2011 r.

Hupexcure Ha Owarapckus ranurtanoB nasap mpes 2012 r. ca pasHonocodHH - peeT Genexar SOFIX
8.62% u BG40 10.60%, a BGTR30 uma cnap (- 2.46%). 3a 2012 r. akuuure Ha UXDb orfenazaxa pset oT
7.69%.

Foguwes goxnag 22 pefinocTra npes 2012 .
Crpanuuz ii o7 xxxvii



unpycrraned xongaur BBIETARRS

®unancosn HoxazaTead Ha UXE 3a mocaeasnTe 3 roxunm /KoHcoananpan/
IIpH M34MCNeHHeTo Ha BCHYKH NOKa3aTeld MO-J0NY ca B3ETH B NPeABMJ Pe3yNTaTH ¥ HETHH AKTHBH,

nonarali ce Ha COﬁCTBeHHHHTe Ha KOMTTaHHATA-MaliKa.

Mpuxoau ot AsitHocTTa /B XUn. NB./ ®uH.pesynTaT 0T onepaTMBHa 4AHOCT
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CoaMlWa Aownan 3a gefHocTTa npes 2012 1
Crpanuua iii o7 setxvii



unnycTPranen xongaur BRATAPHSA
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Mloauwet ponag 2a jefHocTTa npes 20402
Crpatikua iv o7 x00wvii



supyeteuaned xonpuur BBATAPHR

1. PeayntaTa ot Aeiinoctra upes 2012 roguna

®upancosn pesyiarari 3a UXb — konconnpupann

PeanusHpanuTe npHXoAH Ha KoHconuaupaHa Haza nipes 2012 r. ca 89,445 xui.nB. ¥ ca Hamanen ¢ 18.5%
cnpamo 2011 r. /109,755 xun.ns./ Tlpu aHanu3a tpabea Aa ce MMa npeasua (axTeT, 4e npez 2012 r. B
Bymspn KM EAJ] e nipussan npuxon B pazmep Ha 46,377 xun.ne. no npeaaded kopab 102, koHiTo e mrectH
3a cobcTBeHMs (BrIOT Ha rpynata. TesH Mpuxoau ca eNMMHUHMPaHH OT KOHCOTHAHPAHUTE NPoJakOH criopen
NpHJIaTaHaTa cYeTOBO/IHA TIONMHTHKE, 2 IIPH3HATHTE PA3X0AH ca OTHETEHH KaTO KalMHTalTM3HpaHH PasxonH 3a
u3rpaxAaHe Ha coOctBeHM arruBH (benmexkin § u 11 oT roHcomupupanua ¢HHaHcoB otyer 3a 2012 r.).
[Tpe3 cvummsa nepHon Ha 2011 r. ca uarpaiciaHid kopaOHW W 3a BRHIIHH HeHTH. [loBedeTo ApyskectBa OT
rpyrara oT4eToxa MO-BUCOKH NpoAaskOH cripiMo NpedxoaHaTa FOAHHA - MPUXOJUTE OT MOPCKH TPAHCIIOPT
uMatr pecT 73%, OT Meranopexelld MamiMHH — 21% pBer, OT NpHCTaHHLIHA AefiHocT - 12% pBeT, OT
xopabopeMoHT - 26% pber. HamaneHue wa npuxomute OT 35% uMa OT4YeTeHO B OM3HeC eleKTpHUecKH

MAalIHHH.

Tlo 6M3Hec HanpasJieHHs NPHX0JUTE ca pasnpeleneHH KaKTo crelBa:

B xun.ne, 2012 2011

MopckH TpaHCopT 39,135 22,633
KopaboctpoeHe 1 kopaGopeMOHT 52,960 54,448
[IpHcTanniHa geHHOCT 5,462 4,891
MauruHocTpoeHe 37,154 34,649
Jpyru nefiHocTH 1,681 2,702
fmacuvranun v ceprihura, xpyru/
EnUMHHUDPaHH CYMH TPH (46,947) (9,568)
KOHCOJNHApaHe

£9,445 109,755

[Tpuxoaure oT ocHoBHa aeliHocT ca §7,089 xun.. cnpamo 107,633 xun.as. npes 2011 r. unH cnag ot
19%. Te ca paznpeleneHH KakTo cieaBa:

B xun.ng. 2012 2011

[Ipoaaxba na yenyru 42 862 27,568
- 8 N1 HUCRO YCAY2YU MO YapInupane 38,411 21,254
[Tponanba Ha npoIyKuMa 33,041 29770
[TpucTanuna aeiinocT 5,134 4,799
KopaGopeMmoHT 3,508 2,783
KopaGocTpoecHe 967 40,941
IpoaakHa Ha cTOKM W MaTepHanu 1,577 1,772
87,089 107,633

JpyrH pUXo/iu OT AefiHOCTTa Ha KOHcoNMAHpaHa Gasa Bbanu3atT Ha 2,356 xun.ne. cnpaMo 2,122 xun.ns.
npez 2011 r. Te BxmouraT neuanba ot npojakba Ha ABMrOTpaiHKM axkTHBH /573 XHILJB./ M JApyrH
npeAcTapNsABallK Hal-Bede HaeMH W ApyrH /1,783 xun.nB. cnipamo 2,122 xun.ag. npes 2011 r./.
J{oHCOTMANPaHHAT pe3yNTaT OT OllepaTHBHa AckHocT 3a 2012 r. e 3aryba ot 4,564 xun.ns., cupsamMo 3aryba
oT 16,022 xun.ne. 3a 2011 r.

Hernute ¢mHaHcoBH pazxoau 3a 2012 r. ca 1,081 xun.gs. cnpamo 5,610 XHn.JiB. HETHH (HHAHCOBH
pasxoad 3a 2011 r. @opmupaT ce OCHOBHO OT Pa3xoiMTe 3a JIMXBH.

Coguiies ZJoxnag 3a AefHncTra npes 20121
CrpaHuua v o ®xxvil



ueLycTPHARER xonpuur BRRTAPHA

KoHconuaupaHWaT QMHAHCOB pe3ynTaT Mpedd JaHBYUHO obnaraHe OT NPOABIMcABALIM NSHHOCTH €
5,589 xun.qB. 3aryba cnipamo 21,475 xun.ne. 3ary6a 3a 2011 r. KoHconuuupaHuaT pe3ynTaT ciel JaHBYHO
obnaraHe 3a MaKopuTapHHTe cobcTBeHMuM 2a 2012 e 5,811 xmn.nB. 3ary6a cripamo 5,487 xun.ne. 3aryba 3a
2011 r.
OTpuLaTenHUAT GHHAHCOB Pe3yITaT ce ADKH OCHOBHO Ha 3aryba B cIelHUTE ApYIKecTBa:
s bynapa KH EAJl —puHaHcoBa 3ary6a oT AHXBH MO KpeAWTH W 3aryba Mo cTPOMTENCTBOTO Ha
xopab 102;
= Emona JItn u Mapuuana JItg — 3aryba or noHM@aBalljdTe ce CTOHHOCTH Ha HaBsaTa B OM3Heca;
= Mawerpoii AJl — 3aryba or npopakba Ha akTHBH, NpoaafeHd B kpas Ha 2012 . BuB Bpb3Ka ¢
MpeacToAIATa IMKBHAALMS Ha APYIRECTBOTO

Peaynratn ot nefinoctra Ha UXE

OprangzannodHg Oposens B rpynata. [lpectpykTypupade Ha nopTdeiina

[Tpe3 2012 r. He ca NpaBeHH opraHH3alMOHHH poMeHH. OT nopTdeina 6axa npoaajeHy ApY>KecTBaTa oT
OTPAC/NTE PEUHHA KPYH3H M [POM3BOACTBO Ha Medernu.

VYEBeandaBale y9acTHeTO B HAKOH JPYy:xKecTBa 0T NopTdeiina

[pes 2012 r. O6woTto cvbpanne Ha KJIBK A/l Ha 1Ba 0'BTH TNacyBa YBelTHUeHHe Ha KamUTaNa - MpPes M.
Mapt ¢ 2,515,873 6p. 0OMKHOBEHH MOMMEHHH aKUMH ¢ [IPaBo Ha I7lac ¢ eMUCHOHHAa cTofiHocT 3,15 nB. 3a
BCAka akUusa W npe3 M. Maii 2012 r. ¢ Hoeu 4,900,000 6p. 0OHKHOBEHH, MOMMEHHHA aKUKH ¢ MpaBo Ha
mac, ¢ eMHCHOHHA cTolHoct 2,97 5IB. 1 HOMHHANHA cToiHocT | nB. Beaka. MXE yuyacTBa v npu Apere
YEEIHYCHHS HA KalHTalla, KATC MPH MBPBOTO YBenMdeHHe zandcea 100 % oT HoBOHzAafeHHUTe akUUY, a
MpU BTOPOTO YBeNMYeHHe y4acTBa Kato sakynmyBa 4,241,472 Gpos oT HoBousaaneHuTe akuuu, Obiiara
HHBecTUpaHa cyma ot UXDb B yBennuenHero Ha kanutana Ha KJIBK 3a 2012 r. e 20,522,172 nB.

Ha 22.06.2012 ron. B AreHuMaTta MO BOHCBAHMATA € BIMCAHO YBeNMHYEHME Ha KanWTana Ha [Ipueat
vrokeHepuHr AJl ot 9,588 xun. ne. Ha 10,788 xui.ne. upes uzaapane Ha Hoed 1,200,000 Gp. o6HKHOBEHH
MOWMEHHH aKUMH C MpaBo Ha riac ¢ HOMHHANHA cToitHocT 1 nB. M eMHcHoHHa no 10 ne. Beaxa. UXB
y4yacTBa B YBEJIMUCHHETO Ha KamuTana Ha ApYKecTBOTO Karo 3amuca 1,197,497 6p. akumm Ha ofwia
eMMcHOHHA cToiiHoCT 11,974,970 nB. OcTtananuTe Gs1Xa 3anMcaHyd OT ApYTUA aKUHOHEP Ha APY/KECTBOTO —
Bynxapu EAJI.

OBwHAT pasMep Ha MHBecTHpaHHTe cperctea npako or MXbB (HexoHconuaMpaHH) B KOpPNOpATHBHH
HeHHH KHibka npes 2012 r. e 32,497 xun. ns.

[To npeueHka Ha PBROBOJCTBOTO, He CHUISCTBYBAT HHAMKALMHA 3a 00e3leHKa Ha HHBeCcTHLMATA B Bynsapa
Al kem 31.12.2012 r., HXPB nanpaBd TecT Ha ocHOBHHA akTHE B Bynspn AJl — akuuuTte Ha Bymnpa
rxopaboctpoutenna uuayctpus EAH (bynapa KH). HanpageHusaT aHaniz € ocHOBaH Ha CTOMHOCTTa Ha
AKTHUBHTE, KOWTO HiMa Aa OLJaT M3MoI3BaHu 32 KopabopeMOoHT, OLEHEHH [0 CIpaBelJIMBa CTOHHOCT OT
Asnena uHnacr OO/, H HA aKTUBHTE, KOMTO LIE TPOAL/XKAT Jd Ce U3MON3BAT B OCHOBHATA JIeHHOCT Ha
HpyxecTBOTO, OUeHeHH Ha 6a3a cToiHocT B ymorpeba Ha Oaza 5 romMuieH nepuoi. MszuMcneHusTa ce
Ga3upaT Ha (JHHAHCOBMTE [POTHO3M, H3rOTBEHH OT pPBKOBOACTBOTO Ha bBynsapa kopabocTpouTenna
ungyctpua EAJl. Cpennara JMCKOHTOBA HOPMA, MOJI3BaHA 33 LENMTEe Ha M3uHcneHHAaTa, € 11,30%. B
CNEACTBUE Ha TaKa HanpaBeHWTe H3uucieHusn, [pyxecTroTo npHe, Ye ¢ Heobxomuma ofeslieHKa Ha
WHBECTHLUMATA B pasMep Ha 12,161 xun. nB. PasMepsT Ha uHBecTHLMATA clel obesueHkara e 11,682 xun.
nB.

Tazun obe3leHKa HiMa Ja ce 0Tpa3u Ha (hHHAHCOBMAT OTYET HAa KOHCONMUAHpaHa Oasa.

CoovweH fAoknag sa fefiHocTTa npez 2012 1.
CTpanuua vi 0T Xuxvif



unpycTrarnen xonpwir BLITAPKHA

KoM 31.12.2012 r. noprdeiinst na UXb npsxo U 4ype3 cBBp3aHH NHUA ce dopMupa oT 26 apysKecTBa
KakTo cienBa: 8 JwllepHH apykecTBa, 1 acoUMMpaHO DpeanpHATHe W 17 ABIlepHM JpY:KeCTBa Ha
ObllepHr apy:ectBa. llpexure uHBecTHunu Ha UXDB B KopnopaTHBHH [EHHM KHMMA KbM Kpas Ha
roJHHATA BBIIM3aT Ha 125,727 xun, 7B.

CrpyxTypa Ha HopT(eiina ka UXB kpm 31 gexemMBpn ma HocaequuTe 4 rofunn

BuaHec Hanpasnenne 2012 2011 2010 2009
MopckW TpaHonopT 77.1% 60.8% 52.3% 27.0%
KopabocTpoeHe v xopaBopemoHT 9.3% 24.2% 29.4% 45.0%
MpucTaHnwHa geiHocT 5.1% 3.6% 4.4% 6.8%
MawmHocTpoeHe 6.3% 7.4% 9.0% 13.8%
Peunun kpyuaun 0% 26% 3.2% 4.8%
Opyru 2.2% 1.4% 1.7% 2.6%
WHBeCTHUMK, B XuN. N8, 125,727 109,008 87,097 57,201

yllpaBJ’lelllle HA ABIMCPpHHATE ApYXeCTEA

Cnenpaiky NocTaBeHNUTe 3aJa41 B HAYAIOTO Ha FOJHHATA 110 OTHOIIEHHE Ka CBOMTE JBIIEpHH ApPY;KECTBA
H npez 2012 r. UXb axrupHo yuacTBallle B CTpaTerHueckoTo IJlaHMpaHe Ha JeHHocTra uM. MXbB
HaChp4aBallle  OKa3Ballle ChAeHCTBHE MPH:

= OCBILECTBABAHETO HA HHBECTHLIMOHHH MEPONpPHATHS;

= YCBBEBPLICHCTBAHE HA TEXHHTE NPOAYKTH H YCIYTH, pa3padoTBase W BLBEKAAHE B TPOH3BOACTBO
Ha HOBH MpPOAYKTH H YCIYTH, B 3aBHCHMOCT OT H3HCKBAHHATA HA Ma3apa;

a YCBLBLPIIEHCTBAHE Ha MAapKeTHHroBara JAefHoCT, JeHHOCTTa CBLp3aHa ¢ YNpaBleHHe Ha
YOBEIIKHTE PECYPCH, H APYTH ACHHOCTH CBBLP3aHH C YIIPABJIEHHETO Ha IpY)KeCTRaTa,

= OCHTYpsiBAHE Ha (JMHAHCOBH CpPEACTBA 3a OMNepaTHBHATA M WHBECTHUMOHHA JIEHHOCT Ha
JpyKecTBATA;

= aHaTH3 U OLEHKA HA BL3MOJKHOCTHTE 33 M3MO/I3BAHE HA HOBUTE HHTEPHET TEXHOJIOTHH.

YuacTe B Hpokeca no Gnzuec MIAMIpale H KONTPOI HA HOCTHIHATHTE Pe3yaTaTn

PuroBoacTeoTo Ha MXE mocTaea cTparerHyeckuTe UEIU W PE3YIITATH, KOMTO BCAKO ApY)KecTBO Tpadea Ja
MOCTUIHe Npes roarHaTa. Beekd U3NBIHHTENEH JMpeKTOp MMA MepcoHATHa OU3Hec 3a/1ava 3a FroAMHATA |
TA € CBBP3aHA C IPHOPHTETHTE B AEHHOCTTA HA JPYKECTBOTO.

Oxazpaiie 1ia cpieiicTBHe 32 QUHANCHPARE HA IbNIEpHUTe ApYxecTBa, HudopManna 3a cae/xi

HXPb nomara s3a (MHaHcHpaHe AeHHOCTTa Ha JApy)KecTBaTa OT TPYNara KaTto MpeJocTaBd 33eMH H
cBAEHCTBA NpH JoroBapsaHe Ha 0aHKOBO PHHAHCHpaHe.

I1pez 2012 r. Ha fgBiIEepHH Apy)kecTBa (MpeKH W HENpEeKH) ca OTMYCHATH 3aeMH B pazMep Ha 5,606 xun.
ne. BricranoBenunTe npes 2012 r. 3aemu ca 20,802 xun, ns., B T.4. ¢brTAcHO NMOTACHTENHHU NMIaHOBe. KbM
31.12.2012r. B3emaHMATA [0 OTNYCHATH 3aeMH Ha JbLIIepHH jpy)kecTBa ca 59,601 xun. nB.
/nbnrocpodHu 57,497 xui. nB. ¥ kpaTkocpouHH 2,104 xun. ne. /cnpamo 71,468 xun. ns. npes 2011 r./
0610 ABArOCPOYHHM M KPATKOCPOUHH/.

Copwer gmownan 2a AefnocTTa npes 2012 .
CToaHiaua vil o7 xxxvil



unayeTrEAned xonpuar BBIETARPRA

[pez 2012 r. u 2011 r. obeznevenmsra, kouto MXDB e npegocraBuno Ha ApLIEPHH ApY:XKecTBa, ca MO
(popMaTa Ha KOPIIOPATHBHH rapaHUMH H NOPBYUTENCTRO.

[TIpez 2012 r. pgewepHute apyxectBa Ha MUXb ca unaHcupanu pefinoctra cM ¢ 0aHKOBH 3aeMH OT
Anuany bank benrapua A/l, banka JICK EAJl, Ofeaunena Grarapeka danca AJl, MKb [O0umonbank,
boarapcka 6aHka 3a passurue, Cocuere Xenepan Excnipecbank u Yuukpeaut byntaHk.

JluxeMTe, KOMTO Ca JOFOBOPEHH 110 3AEMHTE NONZBAHY OT ABLUIEPHHTE [IPYKECTBA, BAPHpAT MEXAY
EURIBOR + naabaBka oT 4.65% no 7.50% 3a 3aemure B eBpa, SOFIBOR + nanbarxa or 3% a0 4.7% 3a
zaemute B nepa, LIBOR + Hapbasxa ot 2.25% no 5% 3a zaeMuTe B warcky gonapd 1 JBIC + HapbaBka
CIRR + Risk premium -+ 2.5% 2a 3aeMHTe B AMOHCKH HeHH,

[Tpez 2012 r. UXb A/l HAma crIlOYeHH TONEMH CHEeNIKH OCBeH WHBECTHLHMHMTE B IOBLUEPHH ApYyiecTBa,
npoaaKba Ha WHBECTHUMHM B IBIIEPHH M aCOLMHMpaHU APYMECTBa W JOTOBOPH 3a (HHAHCHpaHe Ha
ALUIEPHH APYXEeCTBA.

CpenkuTe cbec CBBP3aHH JIMIIA HA HeKOHcoMMAMpaHa Oa3a mpe3 2012 r. npeacTaBNARAT NPeAOCTaBAHE HA
saemMi oT UXb AJl Ha apyxecTBa oT rpynara W obpaTHO, NIPUXOAH OT JHMXBH, CHOTBETHO pPazxoiH 3a
AUMXBH, BpbilaHe Ha 3aeMH oT gpyxecTBaTa Ha UXB AJl u ofparHo, npuxosu oT npojaxba Ha ycnyrH,
BHOCKM 32 YBeNWYeHHE Ha KallKTana, NpuxolH OT Npojakba Ha aklMH H NpMXoad oT JuBuiaeHTH. [lpu
M3BBLPIUEHUTE NpPe3 Nepruosia CASNKH HAMa HeoOHWUYaiHKY YCNOBHS ¥ OTKIOHEHHS OT NazapHUTe YCIOBHS.
Hudopmalna oTHOCHO cAeNkuTe, ckioveHd Mexkay l'pynmara u cBbp3aHH nMUA npe3 COAMHATA MMa B
T. 34 OnoBecTABaHe HA CEBLP3aHH JMLA OT MOACHWTENHUTE OeNeikd KbM KOHCONMUAMpaHHA (HHAHCOB
ordeT KeM 31.12.2012 r.,, xujaeTo ca MocoYyeHH BMJA M CTOMHOCTTAa HAa CHAENKMTE H Xapakrepa Ha
CBBP3aHOCT.

He e uMano Apyru npeiokeHHs 3a ciUIiouBaHe Ha cAeTikH, KOMTO ca M3BBH o0HyaliHaTa My JeHHOCT WiK
CBLILECTBEHO ¢& OTKIMOHABAT OT MasapHHTe ycnoBus, Mo koMTo MXD unu HeroBo ABLIEPHC APYKECTBO €
cTpaHa.

3aemute, kouto UXbE e oTnycHamo Ha / nonyyuno ot ceouTe Apy:kectBa npe3 2012 r. ca mpH nHXBEH
OpOLEHT Mexay 4 -6 %.

Ipes 2012 r. Hama ceduTHA H TokazaTen ¢ HecOuyacH 3a MXB xapaxrep, nMamm cbiiecTBeHO BIMSHHE
BLPXY HEHHOCTTA MY.

K®sM 31 mekemepu 2012 r. MXb e npenocraBuno rapaHiMM Ha 2aib/DKEHHMS HAa CBBP3aHM ApYHKECTBA,
KaKTO clensa:

HXb uma pororop 3a npeqocTaBsHe Ha KpeJUTeH NMMMUT 3a M3JaBaHe Ha 0aHKOBM rapaHlMH, OTKpHBAHE
Ha aKkpeJUTHBH 1 0bopoTHO duHaHcupaHe oT 2006 r. ¢ Teproscka 6aHKa ¢ xpeaMTeH TUMHUT 10 Man. 1B, ©
BB3MOXKHOCT 34 YCBOfABaHE B JIeBa, €BpO M WATCKY JoNapd. AHIMOKMMEHTBHT Ha OaHKaTa 3a W3JaBaHe Ha
GaHKOBH rapaHLMH M OTKpHMBaHe Ha akpeiadTHBH ¢ g0 29.11.2014 r. ObesneyeHHern 110 TO3M JOTOBOP €
3an10r Ha Thproecko npeanpustre KP3 Hopr Byprac AJl.

Kem 31.12.2012 r. ca u3nageHd OaHkoBM rapadHumu 3a 30 xumn. nB., ofe3neyapaiiy aBaHCOBH NIalllaHMA
OT INIHEHTH, OTKPUTH ca akpeguTHBH Ha bynapy KM EAJL 3a 4,685 xun. nB. M € OTKpHUTa peRONBMpaLia
KpeAMTHA THHUA ¢ Len oGopoTHO (HHaHcKpaHe 3a 3,000 xun. ne.

loaywed nownan sa AesnocTra npes 2002 r.
Crpanwua viil o7 mowii



uaycTeMANEH xongunr BBRRFAPHS

[Tpe3 M. depyapu 2010 r. u npez M. aBrycr 2011 ron MXB AJ] clwiroun norosopH ¢ Thproeeka DaHka,
Mo cunaTa Ha KOWTO cTaBa MOPBLYHTEN MO MOANHCAHH JOTOBOPH 3a KpeauT B obul pasmep Ha 20,000 xun.
INATCKH JoNiapa W ocTaThik KeM 31.12.2012 r. B pasMep na 15,103 xun. warcku fonapa, OTIYCHATH OT
HaHKkaTa Ha ABUIEpHOTO ApYy;kecTBo IIpuBaT HKeHepHHT AL

Hunycrpranen xonauur Benrapus Al e npenocraBun rapaHUMs BBB BPB3KA ¢ OMUMA 32 ydacTHE Ha
IOeilepHoTo My ApyxectBo Pexonta 2011 EAJl ¢ WHBecTMLHOHHO HaMmepeHHWe CLBMeCTHO ¢ Anda
®unane Xommuar AJ] u Jlaiivenn Conap  HOpwn JTumurten (100% coberBeHocT Ha Mutuybumm
Kopnopeiimen). I"'apanunara e B pasmep Ha 3,700 xun. espo W e odeznevena. Ha 18 anpun 2013 r.
B3emaHeTo Ha Pexonra 2011 EAJ] e nanenHO nioraceHo, MOpagH KOETO TapaHLMATa OTIaja.

CHeTeMa 32 BhTpellleH KOHTPON X 0ANTEN KOMHTET

B HMXbB crwectsyBa oTaen BbTpemeH koHTpon, KOWTO OCHIUIECTBABA Nperiefid Ha jpeHHocTTa M
thuHancuTe B rpynara Ha MXb. Ha 7 mait 2009 r. OCA Ha UXB u36pa oauTeH KOMHTET KaToO MOMOILEH
opradH Ha Haazopuusa ceBer. 3a yneHoBe Ha OOUTHHUS KOMHTET ¢ MaHAAT OT 3 roiuHH Oaxa M30HpaHH
Marcum Cupaxos — lpencenaren, Cuexxana Xpucrtosa v Bopsina Jlimosa. CruinTe unenose ca usbpanu
3a HOB MaHgar ot 3 rogvus or OCA Ha 17.12.2012 1.

2. PesynTaTH oT AefiHOCTTA HA JPYiecTBATA oT rpynara

Mopckn Tpancnopr

Hpugam unoicenepune A, KIIBK A, HXB Hlunune Ko EAJT

Hpugam unoicenepune A1

HeiiHoctTa Ha [IpwBar unskenepuur npez 2011 r. e OcHOBHO B jBe HamlpaBNieHWs: YIIpaBJIeHHE Ha
IBIIEPHHTE MY APY>KeCTBa M 3aCTPaxOBaTENHO NOCPeLHHYECTRO.

[Ipes 2012 r. [IpuBar HuxeHepHHT e peanusdpato 438 XwIJB. nNpuxoau oT AeHHocTTa cnpsamo 921
xun.JiB. npe3 2011 r. Te ca or mefiHocTTa MO 3acTPAXOBATE/IHO MocpeAHHYecTEO (328 xun. nB.) | oOT
KOHCYNTAHTCKH H ApyrH yenyrH (110 xun. 1B.). Pasxonure 3a AefiHocTTa HAa ApY:KecTBOTO ca 276 Xun.JiB.
cupsamo 410 xun. ae. npez 2011 r. Te npeacraBnsear pasxoiu 3a BBLHIIHH YCIYTH, BBE3HAIDAMACHUI,
aMOpPTH3aLMHK U APYTH.

QuHancoBuTe Npuxoad npes 2012 r. pe3amsat Ha 3,304 xwi. nB. cnpamo 3,237 xun. JB. npes
npeixoAHaTa rojHHa. Te ca OT IMXBH MO pasmlaWAaTeTHUTE U JEN03HTHH CMeTKH Ha JIpy:KeCTBOTO M OT
OTILyCHATH [apHYHM 3aeMH Ha JBLEpHH ApPY)KecTBa C LeN (pHHaHCUpaHe CTPOMTENICTBOTO HA YETHpHTE
Kopaba U HeTHH MeyandbH OT BANYTHH KYPCOBH pasjidKH.

DuuancosuTe pasxoad 3a 2012 r. ca 1,887 xunns. cnpamo 3,149 xmn. ne. mpes 2011 r. Te
MpecTaBIABAT PAa3Xo 4y MO NHXBH H ca BBB BPE3Ka ¢ MNOJYYeHH NMapu4HH 3aeMH OT APY’KecTBa OT Mpynara
Ha OCHOBHH#A akuuonep MHaycerpuanen xonauur benrapua AJl, kakTo ¥ ¢ HHAHCOBY HHCTHTYLHH.

B #HAMBHAYanHHA oT4eT (h)HHaHCOBMAT pesynrtar Ha IlpuBar urskeHepuHr 3a 2012 r. e neyanba npenu
JaHBUM B pasMep Ha 1,579 xun. nB. cripaMo neyanda ot 599 xun. as. npe3 2011 r. Ileuanbara crnen
JaHBuUM € 1,421 xun. nB. 3a 2011 r.

AxruBuTe Ha llpuBaT HrokeHepHHT KbM 31.12.2012 r. Bp3nuzat Ha 97,688 xun. ne. cnpamo 99,066 xus.
5B KbM Kpad Ha 2011 r. /Kato Hal-ronaM Jam uMar peiocTaBeHH 3aeMH Ha CBBP3aHH JIHLA OT CBBP3aHH
npeanpuaTdsa B pasMep Ha 96,306 xun. nB. ToBa ca OCHOBHO IIPeAOCTaBeHH 3aeMH Ha AbLIEpHHTE
npyxectBa EMoHa, Mapumana, KapeyHa u TupHcTa.

ToakweH goknag 3a AefyocTra npe2 2012 1.
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angycTPiAEd xongnur BBIAFAFRS

Dunancoeu pesyrinmmu Ha Hpusam unncenepunz

Tpixoan ot aefisocTra Tevanfa cnei ganbyeo ofnarane
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PesynTatite Ha apy:;cecTBata coOCTBEHHLIH Ha HeTHpHTe Kopaba ca KakTo cleara:

Exona Jimo:

HpyxectBoto e coberBeHHMK Ha kopab Emvona. [Ipuxoau ot aefitoctra 3a 2012 r. 5,884 xu. 5B, B 1.1
NpHXO0OH OT HapTHpaHe 5,882 xumn.nB. cripsmo 5,344 xun.jB. npuxond ot JefiHoctra npez 2011 r, B .M.
oT HapTupane 5,249 xun.np. @uHaHcoBUST peaynTar 2a 2012 r. e 3aryba or 1,235 xun.ne. cnpaMmo HeTHa
3aryba 285 xun.ns. npes 2011 r.

Kem 31.12.2012 r. axtueuTe Ha EmoHa ca B pasMep Ha 23,277 xunns., or xouTo 22,475 XWn.nB,
HeTekYIUH akTHBH U 8072 XWILNE, TeKYLIH aKTHBH.

Mapyuana Jimo:

HpyxecTroTo e cobeTBeHHHK Ha Kopa® Mapuuana, kofito e B excruioatauua ot M. despyapu 2010 r.
[Ipuxonu or nefiHoctra 2a 2012 r. 5,417 xun.JB., B T.9. MPUXOAM OT 4apTHpaHe 5,231 XHI.NB. cOpaMo
3,648 xun.nis. nmpuxoad oT pefiHoctra npes 2011 r. or xouto 3,467 npuxond OT dYapTHpaHe.
DunancoBHAT peaynrtar 3a 2012 r. e HetHa 3aryba 2,008 xusn.ne. cnpamo HeTHa 3aryba 482 xumus. npes
2011 r.

Kem 31.12.2012 v, akrvBuTe Ha Mapuuana ca B pasMep Ha 24,039 xwins., ot kouto 23,188 xun.us.
HETEeKYIH AaKTHBH W 851 XMILIIB. TEKYLIH aKTHBH.

Kapsyna Jima:

LpyxecTBoTo e cobcTBeHHHK Ha kopab KapeyHa, kofito e B excrinioatauus ot M. oHn 2010 r. Ipuxonu
ot AefinoctTa 3a 2012 r. 9,119 xwinB., BCHYKM OT yapTHpaHe crpaMo 5,364 xHIJIB. NpHXOAM OT
nefiHocrta 3a 2011 r., BCHMKH OT or yapTupaHe. @UHaHcoBHAT pezyntar 3a 2012 r. e HeTHa 3aryba 16
XHJLJIB. crpAMo HeTHa nevanta 438 xun.ne. 3a 2011 1.

KoM 31.12.2012 r. axrusure Ha KapByna ca B pasmep Ha 39,110 xunue., or kouto 38,170 xun.ns.
HeTekyLIH akTUBH 1 940 XHILIB. TeKyliy aKTHBH.

Tupucma Jimo:

HpyxecTBOTO e coBCTBEHHHK Ha Kopa® AHTea, KOHTO € B eKCIoaralMf M OTAajeH Ha HapTwbp OT M.
nexemBpy 2010 r. [Ipuxoau oT nefiHocrra za 2012 r. 7,301 xun.B., BCHHKM NMPHXOJH OT HapTHpaHe
CpAMC NPHXOLH OT AedHocTTa 3a 2011 r. 5,464 xunnB., B T.4. [IpUXOOM OT yapTHpaHe 5,461 xuiaeb.

Mogyiwen Sownan 2a oeldocTra npes 2012 .
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wnayeteuanen xongunr BLRTAPHA

(PuHaHcoBHAT pezynTar 3a 2012 r. ¢ HeTHa nevanba ot 324 xuwn.nB. cnpsmo HeTHa NevanGa 246 xun.ne.
3a 2011 r.

Ksm 31.12.2012 r. axruBHTEe Ha THpHcTa ¢a B pasMep Ha 27,751 xumns., oT kouto 27,091 xun.ne.
HETEKYIUH aKTHBH H 660 XUNIB. TeKYIIIH aKTHBH.

KIBK AR

Jeiinoctra Ha KJIBIC npe3 2012 r. e cebp3aHa ¢ yripaBleHHE HAa CBOWTE NBIIEPHH ApYXECTBA.

Ipes moemepu 2012 KJIIBK Al npuaotu 48.96% mnm 11,151,522 6pos akuny ot xanutajia Ha bynnopt
Hoructura AJ] - IpYKeCTBOTO € MPHCTAHKINE ChC CTIELUATIHO NpeaHa3HAUCHHUE W OCHOBHATA MYy AeHHOCT
€ PeMOHT H ChXpaHeHHEe Ha MaJIK{ MIaBaTellHH CHIOOBE H JaBaHe NoJ HaeM Ha cikagobBe. CBBMECTHO ¢
MexayHaponeH uHaycrpuaneH xonauur benrapus Al' /MHUXBE/, KJIBK AJl wontponupa 51% or
Bynnopr noructuxa AJl.

Ilpez 2012 r. KJIBK e peanusupano npuxond B pazmep 97 Xun. JB., oT koMTOo Ha 79 Xxun. nB., ca
MONOIKHTENHATA PAa3sNuka MekIY pa3Mepa Ha IUIaTeHO B3eMaHe, BB3HHUKHAJIO B PE3Y/TaT Ha JOTOBOP 3a
LecHs M MOKYMHaTa My CTOHHOCT, MO KOATO ¢ 3aBEeAeHO TpH BB3HHKBaHeTo My. Ilpes 2011 r.
IpYAKEeCTBOTO € peaUIH3Hpano MpHXoaH B pa3Mep Ha 75 XHi. B,

DuHancoruAT peayntar Ha IKJIBK 2a 2012 1. ¢ 3aryBa ot 469 xun.np. npead W cliell JaHBUH cOPSIMO
3aryBa clief JaHbBUH B pazMep Ha 286 xun.Je. 3a 2011 r.

Axruente Ha KJIBK xem 31.12.2012 r. Bpanu3ar Ha 64,051 xun.ne. cnpsamo 40,272 xun.ne. xpag Ha 2011
r. Hali-ronsam aan B TAx ca B3eMaHH OT CBBP32HH MPEeANPHATHA [10 JOMBIHATENHH NApHYHH EHOCKH B
kanuTana Ha Oapus Jita. obwo 55,801 xun. ne. Te ca HampaBeHH 3a OCHIypsIBaHE (hMHAHCHPaHETO Ha
kopabH cBC cTpOHTENHH Homepa 102. Jwnrotpaituute akrueu ca 7,859 xun.is. u npeacrasnapat 7,439
XHJLJIB. MHBECTHUMH B ABLILCPHH npeanpuatis v 420 XUIJB. NpelocTaBeHd 3aeMd Ha CRBP3aHH
NIpeAnpUsITH.

@unancoen pespamaimu na KIBK

Mpixoan ot gefiocTra MMevanda cnea aursuno obmarane
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BIIHoeI 0T YCmyTH @ JpyTit npronn ot AefocTra # [1evanda cnex AaHLvNo eSRarane Toanmna
Cepourca JImo.

HpyaecTroTo e coBCcTBEHHHMK Ha kopab Diamond Sea, kofiTo € B ekcrinoarauus oT M. Hoemepu 2011 r.
[puxopute oT nelrocTTa 3a 2012 r. ca 8,722 xun.nB., BCHUKA NPUXOJH OT YapTHpaHe cnpamo 1,754
XUWILJB. IIPUX0JH OT AcHHOcTTa 3a 2011 r., BCHYIM OT OT YapTHpaHe.

®OuHaHCOBUAT pe3ynrtaT 3a 2012 r. e HeTHa nedanba ot 1,717 xun.nB. cnpsMo HerHa 3aryba ot 1,897
Xune. 3a 2011 r, KOATO € OT OTPHUATENHH KYPCOBH pazliMKH OT MPOMIHA HA BAlyTHH KYPCOBE .

Moanwed goknag 3a gefinocita npes 2012 .
Crpariua xi oT xxxvii



unaveTPUANEN xonpuar BBREFAPHSA

Kwm 31.12.2012 r. akrusute Ha Cepauxa JITA. ca B pasmep Ha 53,751 xun.as., ot xouto 52,103 xun.ns.
HeTeKyIIH akTHBM U 1,648 XHILJIB. TEKYIH aKTHBH.

Ocopua JImo.

HpyxectBoTo e coberBenHik Ha kopab Diamond Sky, xofito e B excrinoatauus ot M. Hoemspd 2012 r.
TlpuxoauTe ot pefivoctta 2a 2012 1. ca 2,154 xn.nB., BCHUKH NPUXOAH OT YapThpaHe. DPHHaHCOBMAT
pe3ynTart 2a 2012 r. e HerHa NMedan6a ot 373 xun.Je.

Kom 31.12.2012 r. akrueute Ha Onpus Jlta. ca B pasMep Ha 58,402 xun. ne., oT xouto 55,195 xun. ne.
HeTeKy1lUM aKTHBH U 3,207 Xun. fAB. TeKYLIH aKTHBH.

HXE Hlunune Ko EAJ]

HUXb Wlununr Ko EAJl e c¢ mpeaMeT Ha AefHOCT TBProBCKO MOpeNiaBaHe, CBBP3aHHTE C Hero
NpOH3BOACTBEHO-TEXHUYECKH, CMEIUTOPCKY U MocpefHHYecKH AciHOCTH, xopaben Gpokepak H kopabHO
areHTHpaHe W Apyru. JlpyxecTBOTO € CB3JafieHO ¢ LieJl KOHTPOJ B CTPOMTEJICTBOTO Ha MOPBLYaHHTE
xopabu 3a apyxectBa oT rpynata Ha Hupyctpuaney xonauur benrapua AJl, MeHanupaHe H OCHIYpSBaHE
Ha eKUITaNkH.

Hetinoctra Ha FIXB HIunuar Ko EAJ] npes 2012 r. e ocHOBHO MeHaKUpaHe H OCHIYPsiBaHE HapTHPAHETO
Ha xopabute. [[py»ecTBOTO M3BBpLIBA M TMOCPEJHHYECKH YCIYTH Mo MoKynko-mpoiaxba Ha Kopabu,
kopabHo u apyro obopyuBaHe.

Peamusupanute npuxonu npes 2012 r. ca 988 xunne. cnpamo 892 xun.ns. npes 2011 r. Ipuxoaute
npez 2012 r. ca paznpenenedy kakro cnenea: 700 xuin.fB. 0T MeHakupaHe Ha kopabure, 284 xMn.Jje. ot
OpokepckH KOMHCHOHHH U 4 XWILIB. APYTH,

QunaHcorunT pezyaTar 3a 2012 1. e neyanba Npeny MaHbLUM B pazMep Ha 232 Xun.B. W HeTHa Nedanta B
pazMep Ha 209 xun.ns.

@unancoeu pespamanie na HXE lununz Ko

Tlpmxoan ormpoawxta Ha yomyTi Meuanba cmeq AawLyHo obnarane
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TopuWes goknan 3a fefroctTa npes 2012 r.
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weaYCTPHANER xonmmur BLAFAPIR

KopabocTpoene m kopaGopeMoHT

Bynapd Al u dvwepromo ay opyscecmeo bynapd xopaboempoumenna undyempun EAT

Heiiocrra Ha bBynapn Al e cebpzana ¢ ympaBleHHe Ha HErOBOTO IBUIEPHO JpyskecTeo bynapn
KopabocrponTenHa uHAyeTpua EAJL

[lpez 2012 r. bynapn AJl e peanuzupano obwo 48 xun. ne. PHHAHCOBH MPUXOIH, KOMTO ca MPHUXOIH OT
nuxey. Pazxonurte Ha ApyikecTBOTO ca 06O 7 XWIL. JIB., ¥ ca pazXxodH 3a AciiHOCTTA (BBLHIUHM YCIYTH).
[Tpes 2012 r., no npelicHka Ha PbKOBOACTBOTO, Ye CBUIECTBYBAT MHAMKAUMHM 3a obeslleHKa Ha
MHBecTHIIHATA B Bynapn xopaBoctpourenna unayctpus EAJl kvm 31.12.2012 r., bynapa A/l nanpasu
TecT Ha OcHOBHMA awTHe B Bynapa A/l — akumure na Bynapa ropaboctpomtenna unaoyctpus EAJL
Harnpapenuar aHanW3 e ocHOBaH Ha CTOHHOCTTA Ha aKTHBHMTE, KOMTO HAMa Aa ObAaT M3MON3BaHH 3a
KopabopeMOHT, OLEHEHH MO cripaBefnuBa cToiHocT OT SeneHa uHnakt OO/I, H Ha aKTHBHTE, KOHTO e
NpoJWDIAT Aa ce M3NOI3BAT B OCHOBRHATa AeHHOCT Ha JlpyikecTBoTO, oleHeHM Ha 0asa cTOiHOCT B
ynotpeba Ha 6a3a 5 roaulieH nepuod. M3uncnenunra ce 6azupaT Ha GUHAHCOBHTE NPOrHO3H, HATOTBCHH
OT pPBKOBOACTEOTO Ha Bynapa kopabGoctpomrtenna wunyctpus EAJL. CpeaHara AMCKOHTOBA HOpMA,
Mon3BaHa 3a LEnHTe Ha v3uMcneHusta, ¢ 11.30%. B cneacTsHe Ha Taka HampaBeHHTe W3YHCIIEHUA,
Hpy:xecteroTo npHe, 4e OanaHcoBara CTOAHOCT HAa aKUMHTE € TMO-BHCOKA OT TAXHATA BhH3CTAHOBHMA
CTOHHOCT W e npu3nara 3aryDa oT oGesniedra B pazmep 17,530 xun. ns. PasMepbT Ha HHBECTHLHATA Clef
ofieatieniata e 18,995 xun. ne. Ta3au obeslenxka HsMA Aa c€ OTPa3¥ Ha (HHHAHCOBMS OTYET Ha
KOHCONMHAHpaHa Daasa,

G®uHadcoruaT pesyarar Ha Bymsipa AJl za 2012 r. e zary6a B pasmep Ha 17,491 xun. nB. cnpsmMo neuanba
oT 39 xun. ne. npez 2011 r. 3aryfaTa ce ABMKHM HAa MPHIHATATA C4ETOBOJHO ofe3LleHKa HA MHBECTHLHATA
8 bynapa xopaboctpourenta HHaycrpus EAJL

AxTHBHTe Ha Bynapn wem 31.12.2012 1. pe3nmzar Ha 19,872 xui. nB. ¥ NpemcTaBiaBaT: HHBECTHLUH B
AslliepHo npeanpuatHe bymapa wopaboctpoutenna wnmyctpua EAJL — 18,995 xun. ne.; B3eMaHus OT
CBBP3aHU MPeANpHATHA M0 MPeNocTaBeHH NapHuHK 3aeMH Ha bynapa kopabocTpouTenHa HHAYCTpHS -
862 XHIL. NB., NaHBLM 33 BB3CTaHOBABAHE — |4 XHI. NB. M NapU4YHK cpelcTBa — 1 Xwi. NB.

Hetunre aktuBM Ha Bynapn AJ] ca B pasmep Ha 19,869 xuJj. JIB. W NpeAcTaBsIBA OCHOBEH KamuTan (37
293 xun. nB.); 3aKHOBH pe3epBH (25 xun. nB.) W HaTpynaHa 3ary6a (17,449 xun. nB.).

3agp/okeHMATa Ha ApykectBoro KbM 31.12.2012 1. ca B pa3Mep Ha 3 Xwil. JIB. H NPEACTABNABAT
3aJBJUKCHUE KbM AOCTABYHIIH.

Eynapo ropabocmpoumenna unoyempus KAL]

Bynsapa kopabocTpoHTeNnHa HHIYCTPHA € C OCHOBHA ACHHOCT KopabocTpoeHe M CTPOHTEICTBO Ha BCHUYKH
BHOBE IU1aBallH CHOPBIKEHHA, KOpaOOPEMOHT M MPeyCTPOMCTBO Ha Kopabu.

(PHpMaTa KOHCTPYMpa, NPOH3BeNcIa 1 peMoHTHpa Kopabu mo 80 000 dwt. 3a cToroauiHaTa MCTOpHA Ha
3aBOJIa ¢a NOCTPOCHH Hafd 855 ropaba 3a cobcTBeHHIIM OT 28 AbpicaBH.

[TpoaykroBoTo MopTgonno Ha KOMMAHUATA BKTIOYBA TAHKEPH, XMMUKATIOBO3H, KOHTeHHEpOBO3H, KopabH
33 HACHMITHH TOBapH, Kopalu 3a reHepallH} TOBAPH, BBITIEBOZH H MHOTOLIEIERH kopaOH.

Bropata ocHoeBHa fAefinoct e xopabopemont. Ot 2004 npo 2012 r. ca m3pbpiiedy Haa 144 peMoHTa Ha
kopabH M NnapaTeNnHy chopbieHH. [1aHupa ce yBenuuasaHe Ha kopabopeMOHTa kaTo OeHHOCT.

[Npes oxromepu 2012 r. bynspa KM sapwpiun 1 npesane kopa® Diamond Sky, noctpoer za rpynarta Ha
HXb. H3pppiueHo e npycTpolicTBo Ha MOTOpEH BreKay B chelMaliH3upaH kopab 3a Hopba ¢ pasiusn.

Mopxwen foknan za gelitoctTe npes 2012 v,
Crpasuua xiii o7 xmxvi



. MIYCTPAASIEN xonpunr BERFAPKHA

[Tpez 2012 r. Ge w3BBpLUIeH peMOHT Ha 19 kopaba cnipamo 17 peMoHTa Ha IUTaBAaTENTHH CpPelCTBa IMpe3
2011 r.
PeasMzupaHuTe HETHH NpUX0AH OT nponaxOu 3a 2012 r. ca 52,960 xun.as. cnpaMo 54,526 XuJiB. npes
2011 r. CrpyxrypaTa 1o BHIOBE IEHHOCTH e KaKTO clelBa: CTPOMTEICTBO Ha Kopabu 47,344 xun.ns.,
xopabopemMonT 3,646 xun.ap. u apyry 1,970 xun.ne. [Ipez 2011 r. npuxoauTe ca OUAK pasnpeneneHy no
JeHHOCTH: CTPOUTENCTBO Ha Kopabu 49,281 xunne., kopabopeMoHT 2,878 XuLnB. W ApyrH 2,367 xun.ns.
HpyxectsoTo npukmouBa (GuHaHcorata 2012 r. ¢ HeTHa zaryba B pasmep Ha 16,770 XMILIB. cnipsamo
HeTHa 3ary6a ot 33,247 xun.ne. npes 2011 r. 3arybarta ¢ OCHOBHO B pesy/ITaT Ha:

o  3aryba oT CTPOMTEICTBOTO Ha wopab cbe cTpoutened N 102 npes 2012 r;

©  ¢uHaHCcOBRa 3aryba OT MMXBEH.
Kobm 31.12.2012 r. akrueure Ha Bynapa KH ca B pasmep Ha 94,229 xun.ns., oT kouto 81,633 xun.ns.
HereKylud akTUBH M 12,596 xun.ns. TekylM akTHBH, HeTHHTe akTHBU Ha JpPYKCCTBOTO ca HEraTHBHH B
pasMep Ha 7,406 xun. nB.

@unaucogn pesyamamu Ha Byaapd vopafocmpoumenua undycmpun /om  ecnukn  deiinocnil -

Kkoepafiocnpoene u kopadopeaonmn /
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IMprcTanuinma geiinocT

KP3 Hopm - Bypeac A, Odecoc HHEM AT u Byrnopm Jloeucmurka 477

B rynara Ha HXE uMa ydacTus B Tpu NpHcTaHHIIa ¢ PerMOHaNHO 3HaYeHHe, HaMHpalu ce B byprac
Bapha - KP3 Ilopr — Byprac, Oaecoc I[IbM u bynnopr Jloructixa. KP3 ITopt — Byprac u Onecoc TIEM
UMaT yJocToBepeHHe 3a 00paboTKa Ha reHepalilHH, HAJIMBHM M HacHMHHW ToBapd. bynmopt Jloructuka
NpHTEkKaBa YJOCTOBEpeHHE 3a eKCIUIoaTaluoHHa TOJHOCT BallMAO 3a M3BhpLIBAaHE HA JeHHOCTH
TEXHOJIOTHYHO CBBP3aHM ¢ TIPOM3BOJCTBEHHMAT Ipoliec Ha KOpalOCTPOMTENHOTO M KopadopeMoHTHO
Jpyxecteo (bynapa KH).

FopMweH AoKnag 3a aednocTia npes 2012 .
Crpatinua xiv oT =XVl



unaverpianed xonmanr BbEFAPHTA

KP3 opm - bypzac A

[Mpenmerst na peitHoct Ha KP3 Ilopr-Byprac e mpepnocrapsaHe Ha NMPHCTAHMIIHH YCJIYTH — TOBapo-
pa3TOBapHH M CKIAJ0BH YCIYTH, TPaHCIIOPTHO-CIIEUHTOPCKY YCIYTH, CBOBTCTBALLM YCIYTH —
NpelocTaBiHe HA eNl.eHeprus, BojJa M OyHKepoBaHe, IpHeMaHe Ha OTMAABUM, HaeMaHe Ha MOJEMHO-
TPAHCNOPTHH MallMUM, HHBEHTAp, BapTOBaHe, OTUIBAPTOBaHE, HAEM Ha Keff M ApYyTH.

Ipez 2012 r. ca peanuzupany obwo npuxoan 5,410 xun.ne. cnpamo 4,891 xun.as. npe3 2011 r. Ipes
2012 r. npuxoMTe ca: OT NpUCTaHHUIHA AeHHOCT ca 5,178 XHMILJIB. U OPYrH [MPHUXOIH B pa3Mep Ha 232
XHJLJIB.

[Neuantata npenu obmnarade e B pazMep Ha 1,573 xun. nepa, a HetHa nevanta 3a 2012 r. e B pasmep Ha
1,416 xun. ns. B cpapHenue ¢ 1,165 xumne. 3a 2011 .

Kem 31.12.2012 r. axrusure Ha KP3 Ilopr-byprac ca B pasmep Ha 21,417 xunns., or kouro 20,619
XHJ1.JIB. HETEKYIIH akTHBH H 798 xMm.nB. TexkywH akTHBH. HeTHuTe akTHBHM Ha apyxectBoto ca 19,511
XHJLJIE.

@unancosu pesyamamu na KP3 ITopm — Bypzac
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Otumte mpuxoar Ha Opecoc IIBM 3a 2012 r. ep3nusart Ha 1,930 unx. nB., cnpamo 2,361 xun.JiBs. npes
2011 r. [1puxonnte ot neitHocTTa 3a 2012 1. ca 1,898 xun.m. cnpamo 2,230 xun.je. 2a 2011 .

[Tpez 2012 r. ca obpaborenu 115 xun.toHa ToBapH, B cpapHenHe ¢ 0OpaboTeHn 123 xu/.TOHa mpes
2011 r.

ITeuanbarta npenn nanbuH 2a 2012 Ha npyxectBoTo ¢ 209 XMn.iB., a clieA JaHBYHo objaraHe € B paiMep
Ha 188 xun.as. cnpsamo 523 xunae. npes 2011 roauHa.

Ktm 31.12.2012 r. aktueute Ha Opecoc T1IBM ca B pasmep Ha 6,203 xun.Je., oT kouTo 5,465 XWI.JB.
HETEeKYIH aKTHBY B 738 XMm.niB. TexyumH akTHEK. HeTHHTE akTHEH Ha Apy»KecTBOTO ca 6,042 xuMn.ne.

FonMited acknan 2a AefiHocTTa npe3 2012 r.
CTpanuua xv oT Xvit



uHaverenanen xonpunr BHIATARRT

Dunancosu pesymunami na Odecoc IIEM

TIpioan ot AefocTTa Meuanda cnea AabYRO 0OnArate
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Eyanopm JHozucmuxa A

bymnopt Jloructuka AJl e mpHcTaHHLle Cbhe CELUMANHO NpeJHAaZHAuYeHHE U OCHOBHATa My AeHHOCT e
peMOHT W ChXpaHEHHE Ha MAIKM INaBaTelTHH CbAOBE M JaBaHe [0J HaeM Ha CKIaJoBe.
[Ipou3BoacTBEHaTa JEHHOCT Ha ApY:KeCTBOTO € CBBbP3aHa ¢ LANOCTHATA TeXHHUYECKa MOMAPBAKKA W
PEMOHT Ha MA/KH II1aBATENHH ChIOBE.

[Tpuxoaute ot neHnoctTa Ha BynmopT noructuka 3a 2012 r. pp3nusar Ha 268 XM nB., crpaMo 456
xumng, 1pes 2011 r. Te ca ocHOBHO OT HaeMu (219 xM1.JIB.) M Mpoaakda Ha OTNAALYHH MaTepHand (49
XHILTE.)

3a 2012 apyscecTEOTO peaNiM3dpa 3ary0a mpedd AaHbUH oT 1,912 xun.ne., a cien AaHbYHO obnaraHe
sarybata e B pa3sMep Ha 1,751 xum.B. cnpamo 3aryba ot 200 xun.ne. npes 2011 roauna.

Kem 31.12.2012 r. actusure Ha Bynnopt JlordcTka ca B pasmep Ha 20,123 xun.ns., or kouto 20,061
XHN.JIB. HETEKYIUH aKTHBH W 02 XMN.NB. Tekymld akTHeW. HeTHure akTHBM Ha npyxcecTBoTo ca 19,676
XHILIIE.

Dunancosu pesyamamu na Bynnopm Jlozucmnrka IIEM
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Mpgrmen SoKnag 2a AgAdocTTa npe2 2012,
Crparrua xvi oT 0oVl



wHaycTPuAnEd xonmunr BBATAPUR

MawnHoOCTpoeHe

B mammuHocTpoeHe ca BIUIFOYEHH [MMOJOTPAcIUTe [POH3BOACTBO HA METANOPEXKeIHd MallHHH,
MPOM3BOACTBO Ha ENIEKTPHUECKH MAIUHHM U MeTanoleeHe.

[Ipes 2012 r. 3MM BX peanusupa npuxoad ot npoaaskou 18,941 xun. ne., copsmo 15,878 xun.ns. npes
2011 r. 3MM BbX peamsupa neyanba npeay JaHBUM B paszMep Ha 3,754 xun. nB. U HeTHa nedanba 3,392
XWJLJB. crpaAMo 2,691 xun.ns. npe3 2011 .

Kem 31.12.2012 r. akrusure Ha 3MM BX ca B pasmep Ha 13,291 xunng., or kouto 9,484 xun.ns.
HeTekylM aKrtueH M 3,807 xumne. Texymu aktued. HeTHHTe akTHBY Ha npyskecTBoTO ca 9,637 xui.nB.

@unancosu pesyamamu na 3MM Bvazapun xondunz /neronconudupani/
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MeTanmopexenu MAIIHAR

3MM Crusen

[1pe3 wsmunanara 2012 r. 3MM Cnusen npouseene obuio 715 6p. mawnuK cnpsamo 657 6p. MalluHU 32
2011 r. HpowuzseneHata npomyruust 3a 2012 r. B HaTypanHo u3paxkeHHe e ¢ 8% rnoBedue cIpaMo
npeaxoHaTa roJuHa.

ITpuxoauTe oT AciiHocTTa Ha apy:KectBoTo 32 2011 1. ca 24,159 xun.ng. cnpamo 19,633 xun.ns. 32 2011
r.

HpyxectaoTo npuwiodd 2012 1. ¢ ¢pHHaHCOB pe3ynTat nedanba cnef JaHbYHO obnarade ot 974 xun.ns.
cpAMO HeTHa Meyanba oT 587 xun.s 2011

KoM 31.12.2012 r. axrusute Ha 3MM Cnusen ca B pasmep Ha 13,019 xun.nB., ot kouto 4,612 xun.ns.
HeTeKyllH akTHBH H 8,407 xuI1.ns. TekyllM akTHeU. HeTHuTe akTHBHY Ha ApyxecTrOTO ca 11,377 xun.Js.

Topyles Aoknag za acfocTTa moes 2012 .
Crparua xvii o1 oovii



unnycTPrAnEd xonputr BBRTARHA

Dunancoeu pesyamamu wa 3IMM Crusen

Ipexoan o1 aefmoctra [Neuanba cen TamLuHo 00 Marane
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Mawempoii

[Mpez 2012 r. Maucrpod nNoAigbpica peKHM Ha TeXHHUECKH MHHHMYM Ha npouzBoiactso. Ha
npoBeneHoTo obwo ceOpaHHe Ha akiuoHepuTe Ha MatucTpoi Ha 29.06.2011 r. ce B3e pelueHue n1a Onae
CIIPAHO TIPOM3BOACTBOTO Ha METAIOPEKElH CTpYroBe B JApY;ecTBOTO. Thil kaTo He Oe HaMepeHa
anTepHaTHBa 3a OBbJellaTa HACOKA Ha Pa3BUTHE Ha cTONaHcKkara AHHOCT Ha NpedrpusaTHETo, He B3eTo
pelieHHe 3a 00gBABaHE HA THPI C ABHO Hal/laBaHe 3a Mponakda Ha ChBKYMHOCT oT 0bocobeHr 06eKTH

AL

apmwxumu Bewd. Ha 31.10.2012 r.  Mauctpoii” AJl ckmoud goroBop 2a npojaid®a Ha HEABHIHMH
HMOTH ¥ crpajH B THX, kaTo clenkara 6e onobpeHa npH ycinoBuaTa Ha wi.ll4 u en. ot 3IHIOK ot
obuoto cebpaHMe Ha akUuHoHepuTe Ha ,Maucrpoii” AJl. Ha 22.11.2012r. e cimoueH aoroeop 3a

r[po,uaalcﬁa Ha ABMMKHMMH BelllH — MalllMHH H MaTepyany Ha CKian.

Ha uopoeeneHore OCA Ha 22.03.2013 r. Be Bzero pelleHHe 3a MNpeKpaTsABaHe Ha IPYHECTROTO H
00ABABAHETO My B THKBHJALMA 33 CPOK OT 6 Mecela.

3a 2012 r. HeTHUTE NpPUXOJH OT NponaxkbM Ha npogykuua ca 4,300 xumnne. cnpamo 1,684 xun.ne. npes
2011 r. Jpyru npuxonu ot neiiHoctra ca 188 xun.ne. cnpamo 16 xun.ns. npes 2011 r.

Hpy:xectsoro 3apepiun 2012 r. Cue 3aryba ot 4,364 xun.ne. cnpsmo nedanda ot 93 xun.ne. mpe3 2011 r.
Kem 31.12.2012 r. axrueuTe Ha Mamictpoii ca B pasmep Ha 3,677 XMILJB., BCHYKHTE TEKYUIM aKTHRH.
HerHuTe akTuBH Ha Apy:kecTBOTO ca 2,990 xunns.

D@unancosn pesyumami wa Mawicmpoi
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nnaycTriaaned xonguar BHATAPHE

3MM Hoea 3azopa A4

[Iponssenenara u peanusvpaHa npe3 2012 . NpoAykUMas BRIOYBA TPH OCHOBHH TPYNH M3JIENHA:
JEeTalAH, Bb3ATH U MALLIHHH.

[Mpuxoaure npe3 2012 r. na 3MM Hoga 3aropa Be3nu3ar Ha 5,515 xun.ne. cnpamo 4,840 xumn.aB. npes
2011 r. HpysxecTtroTo 3abpiid 2012 r. ¢ HeTHa nevanba ot 151 xun.ne. cripsaMo neyvanba ot 227 xuns.
npe3 2011 r. KoM 31.12.2012 r. axrusute Ha 3MM Hosa 3aropa ca 8 pasMep Ha 6,570 xM7.1B., OT KOMTO

5,132 xun.mB, HeTekyuM akTvBH H 1,438 xun.faB. Texymd akTURH. HerHuTe axTHBH Ha JpysKecTBOTO ca
5,394 xun.ne.

Dunancocu pesyamamu na 3SMM Hosa 3azope
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[Tpes 2012 r. Jlespmawr e peanusupano npuxoad B pasMep Ha 4,321 xunnp., oT kouro 3,712 xun.ns.
HETHH TIpHX0AH oT npogawbu. 3a 2011 r. HeTHUTe TMpuxoad ot npofakOM ca bunn 3,509 xunns.
®duHaHcoBusT pe3yntat 3a 2012 r. e nerna mevanfa B pasmep Ha 601 xun.ms. cripamo nevanba ot 86
xaaJB. npe3 2011 r. Kem 31.12.2012 r. aktHBuTe Ha Jlespmawl ca B pazMep Ha 6,980 xILB., OT KOHTO
6,691 Xun.aB. HeTekYIH akTHBX W 289 XHMILNB. TekylUH aKTHBH. HeTHHTE aKkTHBH Ha ApPYKECTBOTO ca

6,019 xun.ns.

Dunancoeu peayamamu nua deapmat

Ipixoan ot aeilroctra X1, epa  Jleuanda casa JambyHo oOnarane
XL nesa
4321
3000 4000
4 560 - 3500
3 500 3000
3000 2500
2500 2000
o 1500
501
1060 1000
300 200 a7 5
- G T T
2010 2011 012 2010 2011 w012
Tomma Tomsmma
wTpiomin o mpoaxksi 5 TpyTHl Mimeoasl o AelkiectTa

Fozuwesn acxnan 3a aefsocTra npes3 20972 r.
Crpannla xix oT xovii



wHaycterAEd xonmanr BBIITAPHA

EnexTpravecks MalMHi

Ennport 3EM A

Ennpom 3EM npou3pexna enekrpHueckd MallWHW — eNeKTPOABHIATENH - ACHHXPOHHH W CHHXPOHHH,
ACHHXPOHHH TeHepaTopd M XuJporeHepaTopH. JpyKecTBOTO H3BBPIIBA PEMOHT HAa XMJIPOTEHEPATOpH U
MAallWHH 32 HUCKo W Bucoko Hanpekenue /HH u BH/.

3a 2012 roadHa Apy>KECTEOTO € peald3upao NPUXOAH OT JeHHOCTTa B pasMep Ha 5,843 XWILIB. cipsaMo
9,045 xun.ne. 3a 2011 .

3a 2012 r. Ennpom 3EM peanuzvpa vetHa 3aryba 751 xun.ns., cipamo 3aryba 318 xunne. npez 2011 r.
Kenm 31.12.2012 r. aktuBuTe Ha Ennpom 3EM ca B pa3mep Ha 23,337 xun.nB., oT xouto 19,196 xun.ns.
HeTeKyIH aKTHBY U 4,141 xum.ng. Tekymum aktued. HeTHuTe axruBM Ha ApyxectBoto ca 19,790 xun.ne.

Dunancosu pesyamamuy ia Ennpoyr 3SEM

[Ipixoan ot aefinoctra TMetanta cnen AaHbYRO obnarane
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Knacnduxkannonna i cepTHpuKANNoHHA JefHOCT

Mepumaiat xondune A4 v nezosomo 100% Oviyepno opyaicecmeo bvreapexu kopaben pezucnop A
Heftnoctra Ha Mepuraitv Xonauur npez 2012 . e cebp3aHa ¢ yIIpaBieHHe Ha HHBECTHLHUTE B JAbLIEPHH
ApyxcecTBa. Mepuraiinm xonauHr nputexkasa 99.81% e benrapcku kopaGen perucrsp AJll, Bapua n 100%
B buarapcku noiiag EOOM. Tpes 2012 r. MepuraiimM XonauHr e peanuinpano NpUxoiu 0T IUBHIEHTH B
pasmep Ha 802 xwn.nB. cnipamo 802 xun.ns. npes 2011 r. [IpuxoanTe oT IMBUACHTH ca OT ALLIEPHOTO MY
apyxectBo beiarapexu kopaben peructep AL

(DUHAHCOBMAT pe3ynTaT Ha MepuTtaitm Xonauur za 2012 r. e nevan®a B pasmep na 801 xum.ns.

Axrueute Ha MepuTaiiM Xonauar xem 31.12.2012 r. Beanuzat Ha 1,280 xunoe. kaTo Hal-ronsM asn

HMMaT HHBECTHUHH B IBUICPHH ApyiecTBa — 1,207 XWILNIEB.

Fopdred OokNam 3a gefidocTTa npes 2012 r.
CTpasiLa X oT xxxvii



MHAYCTPHANEH Xonoudr DELIFAPKA

Dunaucoen pezyamamu ua Mepuma iy xondunz

XIUTL. TeBa Mpieoan ot AefiocTIa IMewarda caza TanLano ofrarzse
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Bwazaperu xopaben pezuctmep A

H npes 2012 r. pefimocrra Ha JIpy)KEeCTBOTO ce OCBUIECTBABAIIE B TpyaHa OW3Hec cpena
XapaKTepy3dpallia ce ¢ H3BESKIaHe OT eKcIuioaTaluua Ha ronsM Opo#l xopabu mopanu nMrica Ha TOBAapH,
CMIIHO OrpaHH4eHHe Ha pa3XOJMTEe 3a PEeMOHT M NOJAPHKKA Ha KOopabuTe B eKCIUloaTallMA, HAMaleH
HHTepec OT HHBECTHITHH B HOBO KOpadOCTpOeHe H PEMOHT.

Ilpez 2012 r. 6axa peanwzvpaHH MpUXoau OT AciHocTTa B pa3Mep Ha 1,494 xun. ne. /1,809 xu1. 5B, 3a
2011 r./ ¥ apyru npuxoau B pa3Mep Ha 52 xun. ng. /38 xun. ne. 33 2011 r./.

TMeuanbara Ha apy>xecTBOTO 3a 2012 npeny AaHB4HO obnarane e 479 XxW1.nB., a HeTHaTa nevanda e 431
XHILJB. clipaMo 536 xun. 1B, npe3 2011 r.

Kvm 31.12.2012 r. axtupute Ha BKP ca B pasmep Ha 2,624 xun. nB., 0T KouTo 1,610 Xun. nB. HeTeKyulH
axTved K 1,014 xun. NB. TeKyLIH akTHBU. HeTHHTe akTHBH Ha apyxecTBOTO ca 2,328 xun. ne.

Duuancosu pesyrmamu na 5KP
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Pexonma 2011 EAT

ITpe3 2012 r. ycunuaTa Ha exuna Ha Pexonta 2011 EAJ] 64xa HacoueHH KbM aHaM3HpaHe H H3CNeABaHe
Ha npoekT B cdepara Ha Bb300HOBdeMuTe eHepruiiHd u3TouHuuu (BEM) u no-koHxpeTHo conapen napk B
Kaonunoeo cueMectHo ¢ Anda Punanc Xonauur ¥ HaiimbHa Conap HOpen Jlumurea (100%
cobcTrenocT Ha Muny6uwn KopnopeiwsH).

Fontwed goknag 3a AeRHOCTTa npes 2012 .
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unnveTruaned xonpunr BRAFARPKHA

KM MOMEHTa NpOeKTET € CIIpAH BBB BPB3Ka ¢ BBBEINEHHTE B cpejaTa Ha centeMspH 2012 r. BpeMennu
UEHH 3a JAOCTBIT 10 S1SKTPONpPeHOCHATA W eNeKTPOPa3NpeNeliHTENHUTE MPEeKH, KOKWTO TpabBa Ja nnawar
NpOM3BOAMTENHTE HAa eHeprHa OT BB300HOBAeMH HM3aTodHMud. Peronta 2011, xaxto W apyrurte
NOTCHUHAITHH HHBECTHTOPH B OpaHIla, 04aKea H3SCHABAHE Ha 3aKOHOBATA paMKa.

Ilpes 2012 r. Pexonta 2011 EAJ] e peanusvpaiio HeTHH QUHAHCOBH MPHXOAH B pasmMep Ha 478 xun.ns.
PaixopMte 3a nefinocTra Ha Apy:xcectBoTo npes 2012 r. ca 51 ne. Te npencrapnsear pasxoad 3a BEHIUTHH
YCIYTH M pasxo/{ 3a NepcoHall

DuHaHCcoBHAT pe3ynTar Ha Pexonta 2011 EAJT 3a 2012 r. e vetHa ne4anfa B pazMep Ha 384 xun.je.
Axrupute Ha Pexonrta 2011 EAJT weM 31.12.2012 r. pB3nusar va 12,960 XHIAB. KaTO Haif-ronaM s
HMAT B3EMAHH:A OT CEBP3aHH Npeanpusatus — 8,627 x.JiB, crnelBaHd OT APYrH IOBITOCPOYHH B3eMaHHA —
3,141 xun.ns.

CoberBenuaTt xanuTan Ha Peronrta 2011 EAJ] wem 31.12.2012 r. e B pasMep Ha 8,385 xun.ms., BKJ.
HepasnpeneneHa nedanta 384 xun.ns.

2. ¥npagpaende na puHancopaTe pecypcl. MinonzBanit fnHancoBH HHCTpYMenTH. YHPaBJeHHe Ha
(HRanCOBHA PHCK.

Onucanme Ha 0OCTIOBHATE PHCKOBE H HECHTYPIIOCTHE, Hpel KOKHTO € H3HpaBeHo [{pyxecTBoTo
OcHOBHHTe (PMHAHCOBH AHTaAMMEHTH Ha JAPYNECTBOTO Ca CBBbP3aHH C HMHBECTHLMOHHH IIpOEKTH Ha
ABLIEpHHUTE MY JpYKecTBa.

[lo orHomenne Ha B3eMaHHATa, KOTaTo CBHLIECTBYBa HECHTYPHOCT OTHOCHO TAXHATa chOMpaeMmocrt,
Ipy:KecTBaTa MpaesT ChOTBETHHTe 0031 SHKH.

Bynsapn xopabocTpoMTenHa HHAYCTPHS HMa 3abiKeH s N0 OaHKOB KpedHT B AMOHCKH HeHH.

HXb uMa 3agbkeHUs KbM oOMWrallMOHepH BBB BPb3ka ¢ MHCHA KoHBepTHpyeMu obnurauuu 2011 r,
yuuTo Nagex ¢ Ha 18.10.2014 r. UXb uma kpemuTHa NTHHHA 3a W3jaBaHe Ha OaHKOBH rapaHLHH,
OTKpHBAHe Ha aKpeIMTHBHM W obopoTHO dHHaHcHpaHe Ha MXDb M jpbluepHH ApykecTBa OT ThProBeka
Hanka ¢ pasMep Ha mumMuTa 10,000 xun. ne.

HXb e npegoctaBuino rapaHLMK W MOPBLYHMTENCTBA MO 3aIWDKEHHs Ha ABLIEPHH Apy)kecTBa. Ha Toszu
eTan He ChUISCTBYBA PUCK ABLIEPHHTE APY)KECTBA Ja He W3IBIHAT MOETHTE aHraKHMEHTH, 3a KOMTO ca
m3nagedyd rapaHuuute. MXB uma ciodeH morosop ¢ ThproBecka baHka, Mo cunara Ha KOHTO e
NMOpPBYHTEN MO NOANUCAHH JOrOBOPH 3a KpeddT ¢ ocTarhk KbM 31.12.2012 r. B pasmep Ha 15,103 xmi.
IATCKH Jonapa, OTIYCHATH oT DaHKkaTa Ha ObllepHoTo Apyxkectso [Ipueat umxenepunr AJl, UXb Al e
NpeAoCcTaBUIIO FapaHUUs BHB BPE3KA C OMUHS 33 YHacTHETO Ha ABLICPHOTO MY ApyxecTBo Pexonra 2011
EAJ] ¢ MHBecTMLIHOHHO HaMmepeHWe cbBMecTHO ¢ Anda Puuanc Xonguur W Haiimeaa Conap IOpen
Jlumuten (100% cofcrsedoct Ha Muiy6umun Kopnopefiwrsn). TapanuusaTta e B pasmep Ha 3,700 xun.
eBpo K € oDesnedeHa. [{bM HACTOSIHAT MOMEHT rapaHUMATA € noraceHa NpeABH H3IUIAWAHE H3LAI0 Ha
3aEIDKEHHETO.

KJIBK, asuwepHo apysxecteo Ha MXB, e conupapen anbxHuk Ha Cepauxa JIta. no GaHkoB kpeauT ot
ThproBcka HaHka ¢ magex po Mapt 2013 r., nonyded 3a mokynkara Ha kopa® JlaAmena CHH, kaTo
ocTaThKBT kM 31.12.2012 r. e B pasMep Ha 35,147 xun. maTcky fonapa.

[To-noapobHa uH$popmauns oTHOCHO ynpasieHHe Ha pucka Ha MXDb e npeacraeena B 1.33 ®unancosu
MHCTPYMEHTH B KOHCOMHAKpPaHus UHAHCOB OTYeT.

Foavled AoxNaga 32 SeHHeCTTa Npe3 2012,
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unnyvereuanes xonpakr BBAFAPHTR

Tendenyuu 3a dusnecume, ¢ koumo HXE u opyncecmeara om zpyrama onepipam

Mopcku TpaHcnopT

2012 r. Se BaxkHa 3a KopabuTe 3a HacHMIHH ToBapH. T4 ce okasa eiHa OT PEKOPAHHMTE TOJMHH MO
OTHOILLIEHHE Ha 3aBbPUWIEHHTE M MpPeJafeHH HOBOMOCTPOeHH kopabM OT Tasu rpyna. Qe B Kpas Ha
okToMBpH 2012 1. Te Hanxebpnuxa 1,000 6p. ¥ 85 MaH. oLl TOHAK ¥ A0 Kpas Ha rogMHara obuara
Opoiika Ha HoBUTe Kopabu TpaGea fa Hagmuue 1,200, a ToHaxweT UM - 100 mnH. Korato nazapwsr npes
2012 r. ce ompenens xaro Jowl W HecTaOwneH, WMeHHO roneMusaT Opoil HOBM KopaGH € OCHOBHaTa
MpHYKHA.

Brnpekn ToBa ce oTdeTe 2abaBsiHe Ha TEMMOBETE Ha QOCTABEHH HOBH KopabH 3a HacHMHH ToBapu. OT
cpeanH Temnoee 10,6 MnH./MeceuHo B mbpeEaTa NonoBHHA Ha 2012 r., obeMBbT MM cnagHa Ao 6,5 MIH.
IIpe3 BTOPOTO LIECTMEceure Ha roJdHara. 3a NBPBM MBT OT 4-5 roJuHH HMa pealHo HaMaleHHe Ha
HOBHTE [JOTOBOPH 3a CTPOHUTENCTBO Ha KOopabH, pealHo HaMaleHHe B NPOLEGHTHO H3pa)KeHHe Ha KopabuTe
B CTPOEK CIIpsAMO Opos kopabu v ToHKA Ha GI0Ta B eKCIIIOATALHS.

Ilo-AeTalinHUAT aHanmW3 Ha nalapa ToKkasBa, 4Ye MepBuUTe 40-45 muu Ha 2012 r. Osxa MaIKo mo-
H1aronpHATHH — ¢ 0K0M0 15% no-Bucoxu HUEA OT ¢boTBeTHHUTE B 2011 r. B HauanoTo Ha MapT HellaTa ce
obepHaxa. B nepuona mapt — Ma#l nasapwer npu Supramax v Handysize ce nonwxu ¢ 20-25% cnpsamo
2011 r., a or aBrycT MpoLECHT cTaHa MOYTH Heynpaensem: 25-30% e HamaneHdero npes aBryct, 40% -
centeMBpd M 50-55% - mpes OKTOMBEpH W HOGMBpH B cerMeHTa Supramax, a B cerMeHTa Handysize
HamalteHHero e KkaxTo cnempa - 25-30% - B aBryer, 30% - centemBpu u 35-40% - B OKTOMBpU W
HOEMBDH.

Brnpexku de ronama yacT OT 2-Ta MHJAMapia TOHA reHepajlHH TOBapH, TpaHCNOPTUPAHH TFOJMIIHO MO
MOpe, ca KOHTefHepH3upaHu, HMa M 3HaYUTeNeH, MOCTOIHHO YBENUMUaBalll ce obeM ToBapH, HermoJaBallu
ce Ha KOHTeifHepH3allusi, KOMTO ¢E IIPeHACAT ¢ MHOrOUeneBd KopadH, kakBHTo ca EMoHa 1 MapunaHa ot
rpynara Ha HFIXb. TIpe3 2010 r. cerMenTbT Ha MHoroug1ieBuTe Kkopabu He 6e TONKOBA YYBCTBUTENEH KbM
M3MCKBAaHUATA Ha Ma3apa ¥ He ce HabNniofaBaxa Pe3KH POMEHH B HHBaTa Ha HaBJlaTa ¥ [JHEBHHTE CTaBKH.
[Tpez 2011 r. TenaeHuusaTa ce 06LpHa. [lazapbT Ha kKopabu oT Tozu TN orbensasa cnag ot 5-6%. [pes
2012 r. TaliM-4apTLPHUTE CTaBKM ce 3anazuxa Ha HHBaTa oT 2011 r. Benpexy ToBa roguHaTa € TpyaHa
ocobeHo 3a kopabure EMoHa v Mapuuana. Ilopanu tazu npuuMHa, oT kpasn Ha oktoMmBpu 2012 r. xopab
MapuraHa e 0oTHOBO NoOA MbIHKA MeHHDKMEHT Ha MXb Wunuur Ko EAJI.

2012 r. e ocTaHe B UCTOPUATA H KaTO pekopAHa no 6poif HapsazaHu kopabu 1 Tonak. Mecell nipead ipas
Ha ToAMHATa OOLIMAT TOHAM Ha HapfAzaHHTe KopabW HauBulmaBa 52,5 MIH. ToHa AeayeHT, a camo
kopabuTe 3a HACHIIHH TOBAPH ca Haj 33,5 MIH. ToHa MpH ¢bLOTBETHO 37,9 M 25,3 MIH. TOHA 3a UANaTa
2011 r., xoaTO OT cBOA cTpaHa be pexopAHa 10 To3M MoMeHT. Hapsizannart toHaxne npes 2012 r. e noeeue
oT oL, cKpanHpaH B INpeaxoJHWTe 2 roauHu. bnaronapenue Ha dawra, e 3aBogute B Jlaneunus
12ToK M Typuua ycnsaxa na ,ioeMatr” TE3H KONH4YECTBa, HE €& CTHIHa J0 CHTYallWsATa OT Ha4yalloTo Ha
2009 r.

Ot kpas Ha OKTOMBpPH 2012 r. ¢ BIH3aHETO B eKCMIoaTalluA Ha WecTtHa kopab Ha rpynata MIXE unuur
Ko EA]Jl ce npeBpELIa B cpejieH MO TOHAK OIepaTop.

OvakBaHusATa Ha MoBeueTo KopabocobcTBeHMLM M onlepaTopH 3a 2013 . ca, ue ycnoBUaTa 3a paboTta npes
NMBpBATA NONMOBHHA Ha TOAMHaTA uie 6BaaT He No-necHH oT Te3H npes 2012 r., HO CHIIECTBYBAT peasiHH
IIaHcoBe 3a NMogoOpsaBaHeTo MM (B T.4. M Ma3apHHUTe HHBA NpH dpaXToBHA Nazap) npe3 Bropara #
nonosuua. JCHOBaHUE 3a TOBA AaBa $akTbT, 4e 3a MBPBY NBT OT 4-5 rOAMHKW UMa pealtHO HaMajleHue Ha
HOBMTE JOrOBOPH 3a CTPOMTENCTBO Ha kopabH, peanHo HaMalleHHe B MTPOLIEHTHO H3pakeHHE Ha kopabHTe
B CTpOE3K cripAMO Opos kopabH W ToH@Ka HA (II0Ta B eKCNIoaTaLka.

ToaxeH Aoxnag 3a gefinoctra npes 2012 r.
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napyereuaned Xonginr BLRATAPHSA

Ot 3HaYeHHe 33 CBCTOSIHWETO Ha Nasapa mpe3 2013 r. wie € 1 pbCTHT Ha THPCEHETO Ha yeyry, obyc/ioBeH
OT pPBCTA Ha MPOM3BOACTBOTO M noTpeblieHMeTo B pa3BUTHTE U Pa3BHBALIMTE Ce CTpaHH, MpeToBapBaHe
KanmaL{TeTHTe Ha NpycTaHuliaTa, CTPYNBaHeTo HITH He Ha MHOTO KopabH Mo TIX U Ap.

3HauUTETHA POJIA 33 BBIXOJALIOTO HWiIM HH3XOMAIIO ABMKEHHWE HA nazapa INIE MMa H CHTyalHsAT4 Ha
nasapa 3a pA3aHe Ha kopaOH. AKO HelllaTa ce pa3BHAT IO cLeHapHa oT pekopaHarta 2012 r. 1 ce 3anasiT
Ha CBHIQUTE MK GIM3KH HHBA, f0JoxKeHHeTo cnef 12 meceua we Obje JocTa Mo-no0po W YacT oT
npobnemMuTe Ha KopabocodcrBenuuuTe e OBAAT 3aa repba M. Maxkap ¥ B MHOIO MO-ManKka CTelleH,
nonobHo pa3sBHTHE MOXKE A4 Ce OMaKBa M MpH kopaburte Supramax, kakeuto ca JaitmMeHa Cuid v JaliMbHA
Crai.

3abaBeHuaT pbeT Ha OOIIMA TOHAaXK B eKCIUloaTalMs M OYaKBaHOTO NpoJBNKakaHe Ha Mpoueca Ha
Haps3BaHe Ha crapuTe kopabu mpeanonaraT {ocobeHo 3a wopabure Handysize - KapByHna u Anresn)
orcnadBaHe ,,HATHCKA” BbpXy Maszapa OoT CTPaHa Ha HOBHTE Kopabu M mogoOpsBaHe yCIOBUATA - PBCT HA
HHBaTa Ha YapTbPHUTE CTABIH/HABATA B TOIM CErMEHT, Mpe3 BTOPOTO noayroave Ha 2013 r.

Kopafocrpoene n kopadopeMoHT

CeeToBHaTa KopalOCTpOMTE/IHA MHIYCTpHS 3aBHCM B TrOiMa CTEMeH OT TEHACHLHMUTE B MOPCKHTE
MpEBO3H.

Ilpes 2012 r. nasapHaTa cpeda B KopaGocTpoeHeTo W KopabopeMOHTa MPOJABIDKH 1A € HecTaOHIIHA H C
NpOTHBOPEYHBH TeHJeHUMH. OuaKkBaHHATA 3a PBCT Ha KopabHAaTa HHIYCTpHA Mpe3 roadHaTta, KOHTo O8xa
CBBP3aHH C pa3BUTHETO Ha CBETOBHATAa HKOHOMMKA, HE ce onpaejaxa. LlenaTta Ha HoBUTe Kopabu 3anazun
HH3XOMILINA CH TpPeHJ TOpajy MOCTHLINEHUETO HA HOBH Kopabu, yBelWueHWeTo Ha OoOLIHA TOH&K B
eKcIuU10aTauys U HUCKHTE HHBA HAa ThProBUATA M0 MOpPEe B CBETOBEH Maulad.

llo pannu na Clarkson Research Services npez 2012 r. goroeopure 3a HOBO CTPOHTEICTBO HAa BCHYKH
EM/I0BE KOpaOH B CBETOBEH Malllab orderoxa cnag oT 24,7% B cpaBHenue ¢ 2011 r. KOuKHOoKopefickuTe
KopaboCTPOHTETHULIM 3aAbpiKaxa BOJCIIATa CH poJisl Ha Mazapa H Bce Mak perderpupaxa 67,5% cnan Ha
MOPBLUKHTE caMo Mpes MbPBOTO Nonyroade Ha 2012 r. B cpapHEHHE Cbe ChILMA MEpHO] Ha MpeaxoaHara
rO/IMHA.

CeeToBHYTE TEHAEHLUMH AHPEKTHO ceé OTpa3aBaT W BEpXY 3aeroctra Ha Bynapa KH. Ilpes nocneannre
TPH FOAMHY K O MOMEHTA He ca CIIIIOMBAHK HOBH KOHTpakTu 3a cTpoutenicreo. C goroeopute ot 2007-
2008 r. mpou3BoacTEeHaTa MporpaMa Ha japyskecTBoTo Oe 3aera mouwt no kpad Ha 2012 r. Ilpes
nocieJHara FojAMHa APYKECTBOTO MPHKITIOHH cTpouTeicTBoTo HA Kopal 102 ot cepusnta Future’56 3a
rpynara Ha M XB. CroOoaHuAT NpoH3BOACTBEH KanmaLUMTeT ce 3aMmbiBa ¢ kopabOpeMOHT, peKOHCTPYKLHS
Ha KopabH H M3rpaKiaHe Ha METATHH KOHCTPYKLIHH.

Kpu3aTa orpaHdyH B Mo-MajlKa CTEMeH pPa3XoJMTe 3a PEMOHT W NMOAIPHKKA Ha Kopabute. busnecwT Ha
3aBOJM 3a MOAPBIKKA, KOpaOOpPEeMOHT M PEKOHCTPYKLIMA, OCHTYPABALLUM 3aeTocT Ha Haj 125 xun. yoseka
B EBpona, oruuta yMepeH cnaa 6nuzo a0 Heeata oT 2007 r. Konkypenuuara ce 3acwiBa, W3paseHa ¢
HapacTBauyTe no 6pol M kKanauuter KopabopeMOHTHH 3aBojd B CpelHHS M3TOK M A3Mf, KOHTO ce
BB3MON3IBAT OT ONM30CTTAa A0 OCHOBHUTE MOPCKHM TBHProBCkH NBTHLIA. KoHKypeHTOocmocoGHocTTa B
KopabopeMOHTHATA HMHAYCTpUS Ce OCHOBAaBAa HA HMCKHM I1leHM, yBeNH4YaBaHe Ha edeKTHBHOCTTa H
H3MON3BAHE HA ,,TI0-eBTHHA" paboTHa cuMa.

B chbIIoTO BpeMe 3aBHIIABAHETO HA CHIIECTBYBAIUMTE W3MCKBAHHSA M BbBEI(IAHEe Ha HOBH TAKHBA KbM
TexHH4YecKkaTa GesonacHoCT Ha KopabHTe BOAK 10 HeoOX0AMMOCT OT MO-YECTH PEMOHTH — (aKkTop, KOHTO
B/IMAe GnaronpuaTHO Ha kopabopeMoHTHaTa AeHHOCT, BriMoskHOCT 32 6BAELIO YBeYaBaHe KanauMreTa
Ha bynapa KH npepocraBat n3ucksaHuATa Ha MekaAyHapoaHaTa KOHBEHLIUA 33 KOHTPON H yNpaBlieHHe

TopaMwed Joknad 38 geWrocTTa npez 2012,
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auaycTRrANed xonpwnr BHRATAPHA

Ha kopabuuTe 0anacTHH BOJH M yTaiiKH, KOWTO Lie HallOKAT WHCTANALM HA HOBH HIIH NpHTaiciaHe KbM
HOpMaTHBHATa ypenda Ha ChLIECTBYRBALIUTE CHCTEMH Ha kopabHTe 3a TpeTHpaHe Ha GalacTHH BOAH.

Bynapa KM uMa BB3MOMKHOCTH Jla M3BBPIUBA PeMOHT Ha KopabW B LUMPOK AMAaNa3oH IO OTHOLIeHHe Ha
pazmepa — oT MankH 5,000-torHn 1o romemu 80,000-ToHHM xopaOH. CTpeMeXBT HA OPYAKeCTBOTO Mpe3
2013 r. e na NOAABPA(A 32€TOCTTA HA NPOH3EOACTBEHHTE MOLIHOCTH ¢ KOpaDopeMOHT, PEKOHCTPYKIIHA HA
KopadH M MPOM3BCOJACTBO HA METANAH KOHCTPYKUMH H KopabHH cekUMH. [Ipy:KeCTBOTO HMa BBH3IMOMHOCT
Ja 13non3Ba ceo0oAHMTE TUTOLM M CKNal0Be 3a OTAaBaHe NoJ HacM WIH 3a Apyro npoussoictso. Ile ce
peaJH3MpaT NPUXO/IH M OT Npojakba Ha HeonepaTHBHH aKTMBH — OCHOBHO MalUMHH H ChOphKeHHA.

[pocranAmua geiiaocT

TennenuuuTe B NpHcTaHMIHATA ACHHOCT 3aBUCAT OT HKOHOMH4YECcKkaTa 00CTaHOBKA B cBeTa, CTpaHaTa U
pervoHa. B ceeroBeH Mamwab ce HaOnmoslaBa yBenMuagaHe Ha TPaHCNOPTa Ha CTOKMTE MO BOJA 32 CMeTKa
Ha CYXO03eMHUA.

Toii kaTo npucranuniara KP3 ITOPT BYPI'AC u Opecoc [1EM ca ¢ pernonanHo 3HaueHue, cbiadarta UM
3aBHCH OT WKoHOMHKata Ha IOroustounus W CemepoM3TodeH pafioHM Ha bBbirapus, 3aTHMXBaHero Ha
CTPOMTENCTEOTO BBB BPh3Ka C TypU3Ma H yBelHuaBaHe Ha HHQPAcTpYKTypHHTe MpoexTy. defiHocTra Ha
KP3 Ilopt Byprac mie ce pasgMBa B MocoKa HapacTBaHe TOBapoo0OpOTa HAa 3BpPHEHHM XpaHH, KOETO e
CBBLP2aHO C TpaHBO yCTaHOBEHA TeHJeHUMs Ha YBenuucHHe Ha celcKOcTonaHckara AefiHocT B OxHa M
Orousrouna bunrapus.

Mankara aLnfourHa Ha raszeHe Ha NpHKeHOBOTO NMPOCTPAHCTBO € NpofieM M Ha nmpucTanvuie Onecoc
IIEM, T®i1 kato orpasuyara Opos Ha kopaOHTe, KOWTO NOPTHT &M MOren Aa npHema 3a obpaboTra.
Honutukata na IKP3 [lopt Byprac we e Haco4yeHa KbM NPHBIHMYAHE HA HOBH TOBAPONOTOLH H KIMEHTH H
pazBUTHE H MOJISPHHU3ALIHS Ha MPHCTaHUI{HATa HHOPACTPYKTY pa.

Ilo oTHOLIEHKE Ha reHepanHHTe TOBAaPH, YCHJIMATA Liie ca HacO4eHH KbM TMo-ToNAM gsn Ha obpaboreanuTe
No JUpPEeKTeH BApHaHT KATO MApKa 3a yBelHuYaBaHe Ha MPeMHHABaliMsA KeioBHA (HPOHT TOBAPOMOTOK.
JIpy>KecTBOTO ThPCH BB3MOKHOCT jJa NPUBJIMYA 33 06paboTKa HOBM TOBAapH - MHHEEpaJIHH TOPOBE, LIBETHH
MeTalli M Ap.

[Ile npoabMKaT NOArOTBUTEHUTE PaboTH 3a CTapTHpaHe Ha MPOEKTa 3a pa3LIMpeHHe Ha NMPUCTAHHIIETO
icbM MopeTo. [Toetanno we ¢ce 06HOBABaA NMpeToBapHATa TeXHHKA.

Kato oT4uMTa noTeHUMana Ha coOCTBEeHNTE CH pecypcH H Bb3MO)KHOCTHTE, KOMTO NMpeylara yBeluyeHHsT
H3HOC Ha uKoHomMKara, npes 2013 r. Opecoc T1IBM AJl npemsuxna ja paswikpd o0xBata Ha
obpaBoTBaHUTe TOBAPH, J1a MOA00PH M3MOI3ZBAEMOCTTA HA KSHOBATA CTeHA H Jla IPEANOAKH HOBH YCIYTH.
Cpen uenute na Opecoc [IBM e M npuBIHMuaHeTo Ha HOBH CTpaTerHYeckH KNHeHTH.

[TapaMeTpuTe Ha NpUcTaHHILeTo HA Bynnopr norverrka naBat nofpa BB3MOKHOCT 3a Obaelo pa3BUTHe
u GnaroycrpossaHe. AKBaTopHsATa € 0OLIMPHA H MMa N0CTaTh4Ha ABAOOYMHA, KOETO JaBa OiaronpHATHH
YCJIOBMS 32 pa3BHTHE H yBenU4aBaHe Opos Ha KeiloBHTe MecTa H 0DCITY:KBaHHMTE MUIABATENHH CBHIOBE.

Mamnnocrpoene

BBacTaHOBSIBAHETO HA CEKTOP MalUMHOCTPOCHE, B YAaCTHOCT METAlOpeMKelid MalllHHK 3aMo4Ha B Kpas Ha
2010 ropuna. Ilpes 2011 r. npopabure B 3MM Bwnrapus xonauar ce yeennuuxa ¢ Hag 40%. llpes
2012 r. npomwpmku ofluara TeHASHUMA 3a yBeJW4aBaHe ofeMa Ha TOPBUKUTE M CHOTBETHO Ha
npoaaskbMTe, HO ¢ Manko no-3abaeend Temnoge. 3a 2012 1. puCTHT B CTOHHOCTHO HipakeHHe e 18 %
CTIpAMO Mpeaxo[HaTa roiMHa. 3anasBa ce HepaBHOMepHUs ofeM Ha IOJy4aBaHWTe ITOPBYKH Mpe3s
OTHENTHHTE MeceuM, De3 oTKposABaHE Ha ompelelieHa TeHAeHLU CNpAMO MHHAIM TepHolH. Y BEIHYH ce
IensT Ha Pycua o oxono 30%. Ot ocraHanuTe eBporieiicky cTpaHM, MaKap ¥ ¢ HEMOCTOAHHH TEMIIOBe,

roauilet oKNaAa 3a AedAMocTra npaz 2012
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wngycrenaned xonganr GHAFARMS

Hal-BMCOKHM ca Npogaxbure B ['epmanns ¢ okono 16% no HeokonuaTenHM jaHHH. Ilpopaxbure B CALL
MPOOBJKABAT ChC CBILHTE TeMnoee — owxono 15%. U Bbnpekd ukoHoMHUeckHTe npobneMH, oCHOBHATA
nefinoct Ha 3MM Bunrapus Xonaunr e cwepenorouena 8 Erpona (29%).

B Enmnpom 3EM npes 2012 r., no npeaBapHTeNHH AaHHH, TpUXOJMTEe ca Hamanend ¢ 33%, cnpamo
CBIUMAT Tepuon Ha 2011 r, KoeTo ce JARDKH OCHOBHO Ha 3a0aBfHe Ha CKJIFOYBAHETO Ha OCHOBHH
aoroBopy. HebnaronmpusrhHuTe NazapHH yc/OBHSL H 3aTpyAHEHOTO (HHAHCHpaHEe Ha WHBECTHTOPHTE,
BKIIOYMTEJIHO H M0 TIPOEKTH B eHEprerHkaTa, YBeJNMYMXa LEHOBAaTA KOHKYpPeHLMs Mex1y
NPOHM3BOAMTENIMTE B CEKTOPA, KOETO OKkasBa HEeraTHMBHO BIHSHHe BbpXY OvsHeca Ha Ennpom 3EM u poam
J0 TIOHWXaBade Ha peHTaOunHoctTa. Ennpom 3EM mpoabmkaBa Ja Hanara ThPropckara cH Mapka M
aBTOPMTET Ha MEKAYHapOJHHUs Ma3ap KATO TpoBeXkia akTHBHA MapKeTHHTOBA NONMTHKAa B EBpona,
Huauns u Cesepna 1 FOxHa AmepHka.

OuvakeanusTa 3a 2013 r. ca aa Objle aHaiCTHYHA Ha HACTOALLATA MO/IMHA KATO paslpeAeieHHe M0 Ma3apH,
HO ChC 3HAYMTENHO HaMaleHM TeMIIOBE Ha pacTexX — B Hai-OnarompusTHusa ciyuyail go 10%. Ilpu
OnaronpHaTHO pa3BHTHe HAa MEKIYHApPOJIHATA MKOHOMHYECKA KOHIOHKTYpa W Hail-Bede M3NH3AHETO OT
CBCTOSIHME Ha peLiecHs Ha cTpaHuTe oT EBponeickss cbio3, npojakbure na 3MM — bwnrapus Xonguur
AJl e NpoAkIAaBaT J1a ce YBeluyapaT.

Knactiprranun W cepTB{HKaNHS
Knacudukaumara W cepTHQHKAUMATA Ha TUIABaTeNHM CBJAOBE Cce BIHAEC OT CBLCTOSIHHETO Ha
ropabocTpoeHero M KopabopeMoHTa. KoraTo TesW oTpacnid ca B MepuOj HA KpH3a, AeHHocTTa no
WwiacHHKaLMI U cepTHQHKALIMA HA HOBOMOCTPOEHH KopabM M xopabu B eKcIoarallkd ¢hllo bened
cnaj. Temxuar cpMB B obeMa Ha MOpCIKMTE TPaHCIOPTHH YCAYTH M HUCKWTE HMBA Ha HABJIATA HA
¢ paxToBUA Nasap Mpes NOCNeAHUTE ABE TOAMHH A0Bea0Xa A0

T H3BEIKAAHE OT eKCIUIoaTalys Ha ronsaM Opoii kopalu, Mopaay NHca Ha TOBapH;

= CHJIHO OTpaHHYEHHE Ha PasxoJMTe 3a PEMOHT M IOJAPLIkKa Ha KopabHTe B eKcruioaTalus;

" HaMamneH MHTepec OT HHBECTHLUMH B HOBO CTPOMTENICTRO Ha KopalbH U PeKOHCTPYKLMH.
JlefHOCTTa cTaBa BCe MO-KOHKYpEHTHA, NOJCHMNBaHa OT BausaHeto B cuna ot 01.01.2011 r. Ha
€BpoIeiickara JMPCKTHBA 3a OLEHKAa HHBOTO HAa PHUCK Ha KopaOWTe W pasNpeielfiHeTo WM MO IPYIH B
3aBUCHMOCT OT Ta3H OLleHKa, KBJAETO €iHH OT IOKazaTellMTe € KnacauusTa Ha iacHHKallHOHHATa
OpraHMzalvs, KOATO v HabnrogaBa. BweBe)KJAT ce HOBM, MO-BHCOKH W3HCKBAHHS 2a CHTYPHOCT H
GesomacHocT Ha KopabomnaBanere oT CBeTOBHATAa MOpCKAa OpraHMzauMs, KOWTO YBenHuaBaT
OTFOBOPHOCTTA Ha WIACHPHKALMOHHHITE OPraHM3alliK 110 HAL30pa Ha M3MTBIHEHHETO HM.

Hnudopmaums 3a u3nonzBaHuTe GHHAHCOBH MHCTPYMEHTH M OLIEHKAaTa Ha PHCKOBETE M YNpasjieHHE Ha
dHHAHCOBUS pUCK € MpeicTareHa B T. 33 (PHHAHCOBH MHCTPYMEHTH OT MOACHHTETHHTE DENe)XKH KEM
KOHCONH ApaHus HHHAHCOR OTHeET.

Bb3MOKHOCTH 32 peaJH3allif HA HHBeCTHUNOHHETe HaMepeHHS, pazHoJdaraeMs CcpeicTBa H
BL3MOMHHE HPOMeHH B cTPYKTYpaTa na HHaHCHpaHe HA JefH0CTTa

Ilpes 2012 r. HXb e nocpeman norpefHOCTHTe cu 3a obe3NevaRaHe pazxoJHTE 3a JAefiHOCTTa CH ChC
cobcTBeHH K MpuBiedenH cpeactBa. CoOcTBEHMTE cpescTBA ca Pe3ysiTaT OT MPHUXOAHMTe OT OCHOBHATa
petinocT. [Ipes 2012 r. u3zTounHUM Ha nMpuxonM Ha MXDB Oaxa NMxBH no npenocTaBend 3aeMH Ha
ABLIEPHH JIPYIKECTBA, OMBHAEHTH, MOMy4eHH OT AbLUEPHHTE APY)KECTBA M MpoAKda Ha Y4acTHA H
npopaxba wa ycnyru. UYacr oT Te3d cpeacTea XoNAMHIBT IIpeHAcOYM 3a (QMHAHCHpaHe Ha
MHBeCTHIIMOHHATa cH mnporpama. [Ipes gexemBpu 2012 r. obworo cvbpaHue Ha aKLHMOHEpHTE B3E

MNoavwex poknag 2a nefiHocTTa npes 2012 r.
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pelleHHe 32 eMHTHpaHe Ha HOBa eMUCHS KOHBEpTHpYeMH obnHrauuu ¢ odia eMHCHMOHHA CTOHHOCT 1o
30,000,000 nB., kaTo cpencTRaTa OT EMMCHATA W OBAAT U3NQI3EAHH 3a MoracfiBaHe HA oONMrallMoOHHMS
3aeM M0 MpeaxojHa eMucHA KoHeepTupyemH obmurauun [SIN BG 2100018113, wusmagena ot
~Anayctpuanen xongunr Bearapua”™ AJl, uactMyHoO pedMHaHcMpane Ha kopa®b [afimena Cxai,
paswypeHde Ha npuctannwe KP3 [opt Byprac v ApyrM Manii npoeKTH Ha ABILEPHH APYIKECTBA.
PrroBoACTBOTO Ha XONAWHTA IPECTPYKTYpHpa HANHYHMA TapH4yeH pecypc TMpH OCBHIUECTBSBaHe HA
CPeAHOCPOYHMTE CH WHBECTHIIMOHHM HAMEPEHHS B CLOTBETCTBHE ¢ HACTBIHIMTE [TPOMEHH B Ma3zapHaTa
cpena. IlprHopuTeTHo ce hMHaHCHPAT peajiHO CTapTHpaiy NpoekTH. BnoxenuTe cpeacTBa ca coGCTBEHH —
pe3ynTaT OT pa3BUTHETO HAa OCHOBHATA AeHHOCT Ha XONAMHTa M HaOpaHWs pecypc OT IpeicTolaTa
emucusa obnuraiyK, B Clydai 4e e ycneurda, B cnyuaii Ha HeflOCTHT, ocTaHalluTe HEOOX0IMMH CpecTRA
3a peaJiM3KpaHe Ha HabeNns3aHHTe HHBECTHUMOHHY NMPOEKTH Ha ALIUEPHUTE JPY)KecTBa Ce& OCHTYPABAT ChC
cobetBenn cpeactBa Ha MXB /BxirouuTenHo oT yBenMueHHe Ha KanuTana/, oT npojauba Ha aKTHBH,
NpHeTH JENO3UTH OT cBOOOAHM MApPHYHM CPEACTBA HAa IBLICPHH APYIKECTBA, aBAHCH OT KIHWEHTH WIH
6aHKOB KpeAMT criope/l BceKH KOHKPETEH cmy4aid.

KoM 31.12.2012 r. AemkumMata cyMa 3a M3MallaHe Ha HEYNPaXKHEHU NpaBa OT YRGIHYCHHE HA KanuTana
W eMHCHH obnurauuy e B pasmep Ha 18,342 xun. ne. Ha 08.02.2013 r. UXDb npexpatn usnnaijaHero Ha
napuTe oT Npojaxda Ha HEYNpOKHEHH NpaBa BBB BpB3Ka C YBefMHUeHHe Ha KanuTana oT 2007 r. mopaau
U3THYaHe Ha J[ABHOCTHHS CpOK Ha 3ajdb/DKeHHeTO 3a M3MlallaHe Ha cyMuTe Ha 04.02.2013 r.
3aapmkeHHETO ¢ B pasMep Ha 18,259 xuun. ns.

MXb uma nororoper ¢ banka JICK kpeauTen nuMUT 3a W3gakane Ha 6aHKOBU rapaHlMH, OTKpHBaHe Ha
aKpeAHTHEH U 000poTHO diHHaHCcHpaHe Ha XOMIHHra K/HIH APY:KecTEa OT HeroBarta rpyna 10 10 MiH.ne.
€ BB3MOXKHOCT 3a YCBOARAHE B JIEBA, CBPO H ILATCKH HOJIAPH.

Kem 31.12.2012 r. xoHconuanpanuTe kzemManus Ha MXB rpynara ca B pasMep Ha 12,958 xut, nB. cnpsamo
18,182 xun. nmB. kM 31.12.2011 r.
Kouconnanpanute HerHU akTHBH Ha UXB weM 31.12.2012 . ca 238,996 xun. nB. ¥ ca namanenn c 1%.

ObmMTe KoHcOTHAHpaHH 3aiw/ieHns Ha MXDB rpynara kem 31.12.2012 r. Be3nuzat Ha 193,306 xun. ns.
(KOWTO He BRIIOYRAT 3aABIKEHHUA, KIacH(HLMpPaHH KaTo ObpaKaHH 3a npofaxba oT 587 xui. aB.) cnpaMo
204,303 xun. nB. keM 31.12.2011 r. Te npencraBnseat ocrosHo 110,336 xmn, nB. 3afB/DKEHHS 110
NHUXBOHOCHH 3a€MH W TNPHBIEYEHU cpefcTBa, 36,727 XWI. JIB. TEProBckd W Apyry 3aibbkeHus, 21,946
XWILJIB. 3a/TBJDKeHHe 110 obmuranuoder 3aeM U 16,820 xHm, jB. 3aeMH 0T CRBp3aHK nuua. B Topa yMcro ca
18,259 xun. B. 3a CyMH OT HEYTIPAKHEHH [paBa Ha akUIHOHEPH BBE BPB3Ka C YBEIMHCHHME HA KallHTala
2007 r., KoUTO ca MpekpaTeHH MopajH U3THYAHE Ha TaBHOCTHHS CPOK

3. Bamun cuOHTHA, HACTHLHHNE CJTeN OTYETHATA JATAa

BtB Bpp3ka ¢ pewicHdero Ha O6WOTO chOpaHHe Ha aKUMOHEpHTE 3a 00paTHO M3KYMYBaHE HAa AKLMHM,
VYrpaBuTenHusat ceBeT Ha HuaycTpuaned xonauur buarapus All Bic pelileHMe, de OposT akUMH, KOUTO
wie ce u3rynsar 3a 2013 r. e Ao 3% oT perucTpupaHus Kanutan Ha Jpy:AcecTBOTO, KOHTO KbM MOMEHTA €
67,978,543 Opos akuMH, a uMetHo 10 2,039,356 6pos akunu.

H36paHHAT MHBECTHLHOHEH NOCPeAHHUK 3a 00paTHO M3KYMyBaHe Ha cOOCTBEHM allMH e AnuaHll faHK
Buarapus AJL

fonuwew poxnag 3a pelnocTra ripes 2012,
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3a . a”yapu 2013 r. ca uskynexH obuio 99,308 6posa akuuu npu cpeana neHa 3a 1 akuma 0.735 nepa.

3a M. peBpyapH 2013 r. ca uakynenu 20,780 6pos akuMHu npH cpeaHa neHa 3a | akuua 0.741 nesa. [Tpe3
M. mapT 2013 1. ca nzkynenH obparho 22,000 Hpos axuuud npu cpedHa LeHa 3a 1 axuma 0,752 nesa.
Qbwunat Opol Ha mpuTtexapaHuTe cobcTBenn akimy xpM 31.03.2013 r. ¢ 142,088 Hpos awuuwm npu
cpeaHa leHa 3a 1 axius 0.738 1B,

CrrnacHo penieHHe Ha Ynpaeutenuua U HaazopHus cweer Ha Muaycrpuanen xonauur benrapus AJl ot
7 sryaph 2013 r. e npoMeHeH cbCTaBBT Ha YnpaeuTenHus ckieT (YC) Ha UXE AT, OceoGoseH e Karo
unied Ha YC [eoprv Momumnos. 3a HOB 4neH Ha YC W u3nbnHMTENeH AUpekrop e n3bpan EmMunuan
Abamuues.

Ha 31 snyapu 2013 roxn. CeeerbT Ha AHMpexTopuTe Ha Maluctpoit A/l B3e pewieHne Ja OTNpaBH MoKaHa
KBM aKUHOHepHTe Ha JIpy:xecTBOTO, 3a U3BBHpeAHO 0010 crOpaHHe Ha 22 MapT 2013 r. ¢ OCHOBHA TOUKa
B JHEBHHA peJl NpHeMaHe Ha pellieHHe 3a MpekpaTABaHe Ha JeiiHocTTa Ha Jlpy:KecTBOTO U 0DABIBaHETO
MY B NMHKBHJALKA.

Ha 08.02.2013 r. MuaycTpuanen xonfuur benrapus Al npexpaTy H3nIallaHeTo Ha apuTe OT npofaikba
Ha HeynpakHeHH NpaBa BBE BpPb3Ka C YBeNiMUueHHe Ha kanurtana ot 2007 r. nopamu H3THYaHe Ha
JNABHOCTHHA CPOK Ha 3aJBIKEHHETO 3a HiMnaljaHe Ha cymuTte Ha 04.02.2013 1.

Ha uzBwHpenuo Obuio cebpanue Ha axuMoHepute Ha Ennpom 3EM A/l nposepeHo Ha 22.02.2013 1. e
B2eTO pelueHue 3a 00paTHO U3KynyBaHe Ha 10 10% oT akuuTte Ha Jpy:KecTBOTO NpH ueHa Mexay 1.80 u
5.00 nB 3a akums B cpok 10 4 roguus ot PenleHuero, Ho He moBede OT 3% roJuIIHO.

C anexc or 28.03.2013 r. xem Jloroeop 3a CHHAMKHpaH 6aHKOB KPEIMT , MOAMMCAH MexIy ABe OaHKH,
Cepmuka Jlta n KJIBK AJl kato conupaped JUTBKHHK © pasMep Ha kpeauTa 37,300 xun. m. gonapa Ge
NpoMeHeH cpoka Ha aoroeopa or 31.03.2013 r. Ha 31.03.2014 1.

[IpocnexTsT 3a MyBAHYHO MpejjaraHe Ha HOBATA SMMCHA KOHBepTHpyemu obnurauuu ¢ ogobpeH oT
KDH ¢ pewrenne 138-E/20.02.2013 .

IlybnuuHoTo npemnaraHe Ha KOHBepTHpyeMH obnurauwM Ha HMupyctpuanen xonmuur Benrapusa All,
NPUITIIOUY YCNEWHO, TIPH CIEAHUTE PE3YATATH:

° Hara Ha npuwIroUBaHe Ha nyONnH4HOTO Npeanarane — 17.04.2013 r;

o O6w 6poi Haganenn npaea — 67,978,543;

° 061 Opoii npenosxKeH: 3a 3anMMcBaHe KOHBepTHpYeMH obnurauny — 300,000,

a Bpoii 3anKcaHy W NaTeH! KOHBepTHPYeMH obnurauuu — 299,998;

o Cyma, TonydeHa OT 3alMcaHMTe M MNATeHH KOHBepTHpyemM obnurauuu mno

HabuparenHaTta cMeTKa, OTKpUTa B ,,Anvanu bank benrapus" All - 29,999,800 neea.
EMHMTEHTBT U 00CHYKBAUMAT HHBECTHLHOHEH MOCPeAHUK HE ca cpelllHanu 3aTpy[HeHUs, He ca Gunu
HaNWLE COpOoBe H APYTH NoaoOHH TpH ThpryBaHe Ha MpaBaTa U 3afiicBaHe Ha 00iMraunure.

Ha 24.04.2013 r. e nybnukyBaHo or TBpProBckus perucTbp 00sABNSHHE 3a ClUTIOYeH 00IHMralHOHEH 3aeM H
nokaHa 3a nepee OOwo cvOpaHue Ha OOINMraUMoOHepHTe MO EMHCHS KOHBEpTHpyeMH oOIHranu,
usgageun ot Hupaycrpuanen xonauur boarapus AJl ISIN xom BG 2100006134, kaxro u BnHcaH Ha

Moouey goxnad 2a aelloctia npes 2012 r,
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24.04.2013 8 TP mporokon c pewende Ha YC 3a cBukeaHe Ha QCQ W KkoHcTaTdpaHe, 4Ye ca HaIHle
NpEeANOCTABKMTE 3a M3MNalllaHe Ha IMaBHHLATa o obnuraguoded 3aem ISIN xoxz BG 2100018113,
ChracHo pelieHHe Ha OO0wo cbvOpaHMe Ha axkuMoHepure oT 17.12.2012 w O6wo cbOpaHHe Ha
obnurauuonepute no obnurauxoded saeM ISIN kox BG 2100018113 ot 17.12.2012.

Ha 18.04.2013 r. Anda Eneppam Ka srpHa usnano npenocrasenus My oT Pexonra 2011 EAJI 3aem 3a
OCbLLIecBiABaHe Ha CHBMECTHH WHBeCTHLIMOHHH HaMepeHH: mopaimu orkasa Ha Pexonra 2011 EAJl na
NpoOeRKd yYacTHeTOo ¢ B TAX. B Tasu Bpe3ka oTmagHa M ¢ MoraceHa TrapaHUMATa JajeHa oT
Huaycrpuanen xonauur benrapus AJl BeB Bpb3Ka cbe 3aeMa. OTkassT Ha Pexonrta 2011 EAJl e cewp3an
ChC 3aKOHOBH TpomeHH Nipes 2012 r. B obnactTa Ha Bb300HOBSIEMHTE eHEePrHiHH H3TO4HHIIH.

OcBeH OMOBECTEHOTO MO-TOpe, He ca HacTBAMAM cbbutusa clex 31 OexeMBpH, KOMTO Ja Hamarat
ACITBIHHTEIHH KOPEKUMH U / WM OMOBECTSBaHMA B KOHCOJIMAMpaHUs {HHaHCOB oT4eT Ha ['pynara 3a
rojuHara, npurmouBama Ha 31 nekemBpH 2012 1.

4. BaxcHH HAYUHH H3caeBaHHN H pa3patoTki

HXDb ne e useppwRan paspoiina jeHHocT 3a mepdofa ofxBaHaT OT HcTopudeckaTa (UHAHCOBA
HH{pOpMaLHSL

Hpys:kectBaTa ot rpynata Ha HXb nocrosnno W3BLpuiBaT passoiina ASHHOCT MO OTHOLIEHHE HA TEXHHTE
MpoAYKTH M TexHomorH#. llo-BaskHWTe HHOBALMOHHM YCWIHA HAa CKMAMTE ca HacOYeHH KbM
YCBBLPUIEHCTBaHE Ha Tpe/ilaraHuTe H3NENMA W HAa OTAENHH [MpollecH OT Ch3JaBaHETO HM 4Ypes
W3MO/I3BaHe Ha ChBPEMEHHH MaTepHany H TEXHONOIHH 32 Ch3JaBAHETO M.

5. Ilpenpn:xmano pasBaTae Ha [pynara
OcHOBHIE TeHIeANHH HO OTHOMeRe JeiimocrTa Ha MMXE
(OcHoBHHTE TeHAeHUMH B AciiHoctTa Ha XD M npes cneapamnTe roadHy ce ovaksa aa ObIaT cBBp3aHU
c:
B npuaocOuBaHe, OlicHKA M Npogakba Ha yHacTHd B APYTH ApPYAKecTBa;
®  yMpaBieHHe Ha JpYy»KecTBa OT cBos nopTdhein,
= yupelsIBAHE HA HOBH JPYIKECTBA,
® HHBECTHpaHE B JpykecTBaTa oT noprdeiina, kbM kouTe MXb nma genrocpodeH HHTepec;
& (dMHaHCHpaHEe Ha JPYXKECTBATa, B KOUTO XONAWHIET yHacTEa.
OcHoBHUTE cTpaTerHyecky HATepecH HA MXDE ca B cnesHuTe oTpaciy W geHHOCTH:
" MOPCKH TPaHCIOpPT;
= kopabocTpoeHe H KopabopeMoHT;
" MpHCTAHWIIHA AeHHOCT;
& MalHHOCTPOEHE;

IlraHoBe OT chIecTBEHO 3HAYEHH e, CBBP3aHH ¢ JefinocTTa na HXE

Yeunuara Ha MeHWDkMBbHTA mpe3s 2013 roguHa npoAbmkaear ga 6bAaT Haco4eHH KbM HaManfdBaHe
HEeMaTHRHOTO BJMSHHC HAa CBCTOBHATA HKOHOMHYECKA KpH3a BBPXY OBLICPHUTE ApYIKeCTBa.

[Tpez crepBaliuTe rofMHA HOBY KanMWTaNOBH pasxojd B pAMKUTE HA rpyraTa Morar ja Ob1aT HanpaBeHH
B clIydadTe Ha (MHAaHCHpaHe Ha HOBM MJIM pa3sBHTHE Ha cTapTupand npoektd Ha UXB n Ha gbliepHu
OpyiecTRa, B T.4. BbB BPB3KAa C pa3llHpeHHETo Ha MPHCTaHHUIOHUS TepMmuHan B Byprac W npyre HoBu
npoektd. [Ipu Hyxna XonauHIET 1I¢ NPOJbIDKH TEKYIIO fa (PMHaHCHpa pa3BMTHETO Ha Apy)KecTBara OT
rpynara.

Moguwen Acknan sa gewHocTra npes 20121,
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BB3MOXHM ca KalHTaJoBH Pa3xoiy M 3a HOBM NPpHIOOMBAHHA H pasllMpeHHa Ha OM3Heca, CBLP3AHH C
NpUOPUTETHTE 32 pa3BuTHe Ha HXb.

Peurenusra 3a pazmepa ¥ M3TOYHHIMTE Ha HeoOXOAMMMTE CPEACTBA Le ce B3eMaT 3a BCeKH KOHKpeTeH
chy4ail.

6. IIpomenH B wenaTa Ha akumHTe HA ['pynara

[pes 2012 r. nenara Ha akuuute Ha FIXb orBenasa prer ot 0.650 nB. Ha (.700 5B. Ha akuua B kpas Ha
roAMHaTa HIH pecT oT 7.69%. 3a cpasuenue aBrieHHeTo Ha HHAexcWTe Ha BOE-Codus 3a crhwma
neprioa ca xaxto cnensa: SOFIX pwer ot 8.62%, BG40 prer ot 10.60% u BGTR30 cnaxn (- 2.46%).
AxnuuTe OcTaHaxa cpel HaH-TMKBHAHNTE Mo3uuMg Ha BPb — Codmsa mpes nanara rogusa.

[Npe3 2012 roauHa, aaHHMTE 3a ThproeusaTa ¢ akuuu Ha MXE /6opcor roa 41D/ ca cnemnute:

CraTicriia 3a nepuog 01.01.2012 — 31,12.2012 /und opmanws ot BOE — Cohus/

Crofinoct Harta
Iloenenna cpenHo-npererneqa uena (. ) 0.700 28-12-2012
Makcusanua epento-ripeternena ugHa (ns, ) 0.817
MunuManHa CpeaHo-NpererieHa ueHa (Is.) 0.605
Cpeanio-npetersiena ueua 3a 2012 r, (np.) 0.666
[TpoueHTHO M3MeHeHHe Ha Daza AaHHH 33 CYETOROAHH LeiH* 7.69%
CroiHOCTHO M3MeHenne (1B.) 0.500
bpoit cnenku npes 2012 r. 570
Tuprysad obem npes 2012 r. (Gpofi akiyn) 2,378,837
Odopot npe2 2012 r. {1n.} 1,584,580.98
* CTOHHOCTHTE ca KOPUIHPAHH NOPanH YBeTHYEHHE HA KanuTana.
AKnionepHa eTpykrypa kbm 31.12.2012 1,
Kanutanst va UXE kom 31.12.2011 1. e 67,978,543 ns.
Ko 31.12.2012

Epoa % om
Arnuonepu akynonepy  bpoit axuyun  kanemana
Bemuicn 54,879 67,978,543 100.00%
[OpunHyecks JHua 127 60,123,290 38.44%
®U3KUECKH THLA 54,752 7,855,253 11.56%
AKUMOHEPH, IPHTCRABALM Hax 3%,
BKJIIOUMHTEIHO 3 42,161,560 61.93%
Bewncaiin Enreprpaiizue JTunures 20,399,604 30.01%
Bynac AJL 9,537,921 14.03%
J3X AL 3,977,174 5.85%
3VIID "Anunany Bearapua™AJl 4,646,278 6.83%
Crox Type A 3,540,523 521%
AKUHOHEDY, NpHTeXkapany noa 5% 54,874 25,877,043 38.07%

Mogriuer Aounag 3a AekHocTTa npes 2012r.
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7. Jagnd 33 TEPropHA ¢ 00IHCANHETE HA ZPYHLEeCTBOTO

Ha 05.12.2011 r. crapTdpa ThbproBHATA ¢ eMHCHA KopniopaTHBHM obnuraumd Ha UXB - emucun 2011 Ha
nona Ha BPB-Cobus AJl, cermenr obmuraumu. Bopcoeusar koa e 4IDD. PasMeprt Ha emucHsTa e
21,713,900 nera, a Gpoat Ha obnuraumure e 217 139 ¢ HOMUHAaNHa cToHHOCT Ha enya obmurauua 100
JigBa.

TTazapnata naprupga e eaud ot = 10 6pos obnuraumu. LlenaTa Ha BhEexAAHKTE NOPLYKH € B [IPOLIEHT OT
HOMHHATa Ha ejHa azapHa MapTHJa /MMcTa LeHa/ KaTo LeHaTa Ha MOPBYKHTE 3a MOKYNka H npojakba Ha
ofnurallMi He BIUUOYBA HATPYNAHATA JIMXBA OT JAaTaTa Ha NOCJeNHOTO JIMXBEHO MallaHe 10 MOMEHTA Ha
BhBeIaHe Ha nopwukaTa. [leHa Ha BBBencnaHe 3a Twhprousa Ha 05.12.2011 r. e 100 % or HoMHHana.
ITapHUHMAT CETBAMEHT 10 CNETKATA CE U3BLPILBA B OBIArapcky Jiepa.

Crathcthia 3a nepuoa 01.01.2012 — 31.12.2012 /undopmanus ot BHOE — Codns/

Croiinocr Hara
[Mocneata cpeRHO-TIPETErIEHA LA 1,006.13718. 13-11-2012
MakcHvanna cpenHo-rperersena nexHa® 101.000%
MuHHMATHA CpEIHO-NpeTeriieHa NeHa* 100.000%
Cpenno-nperericha eHa 3a 2012 r.# 100.009%
Bpoit cnenky npez 2012 ., 9
Teprypan ofem npes 2012 . 375 nora**
QGopor npe3 2012r. 383,821.91ue.

* Yyeru neus (% oT HOMHHATHATA CTONHOCT Ha nota, T.e. % ot 1,000.00 ns.).
*# | noT=10 obnurauuy

8. Hndopmanns 3a HpUTexkaBaHe B TEProBHYA cbe cobeTBeny axunn /187 oT Thprosekus 3axkon/;
Btk Bpb3ka ¢ pemieHwero Ha OOuioTo chOpaHde Ha aKWoOHepHTe 3a ofpaTHO HM3KYNyBaHe HA aKUMH,

YnpaBuTenHHAT ¢eBeT Ha MuaycTpranen xonauur Bunrapus AJl B3e pewredue, ue OpoaT akUHH, KOWTO
mie ce H3KyT 32 2013 r. e mo 3% OT perHcTpHpaHuA KanHTal Ha Jpy:KecTBOTO, KOHTO KBM MOMEHTA €
67,978,543 6pos akumWH, a uMenHo 10 2,039,356 6pos axkuuu.

H36paHuaT HHBECTHLHOHEH TMOCpelHHK 3a 0OpaTHO H3KyNmyBaHe Ha coOCTBEHM axuuu e AnuaHL baHK
brnrapua AJl.

3a M. aryapu 2013 r. ca uskyneHu o6wo 99,308 Opost akunu npHu cpedHa ueHa 3a 1 akumd 0.735 nesa.

3a m. deppyapu 2013 r. ca uzkynenu 20,780 6pos akuuu rnpu cpenHa ueHa 3a | axuua 0.741 nega.

3a M. mapt 2013 r. ca u3iyneny 22,000 6pon akuuy OpH cpenHa ueHa 3a 1 akuus 0.752 nesa.

Obmusnt OpoH Ha NpuTekaBanHTe cobcTBeHH akuMH ieM 29.03.2013 1. e 142,088 Gpos axumy npu
cpedHa UeHa 3a | akumn 0.738 nesa.

9. KopropaTksHo yRpag/leHNe

[Ipez oxromepu 2007 r. 6c nprer HalMoHaNeH koeKe 33 KOPIOPATHBHO YIIpaBJIeHHE.

Ha 26.10.2007 r. UXBb noamuca nexknapauus, 4e nprema HalMOHanHMs KoJeKke 3a KOPNOPATHBHO
ynpaejleHHe H lie H3BBPLIBA JeHHOCTTa CH B CLOTBETCTBHME ¢ paznopeadure My. JokyMmeHTHET Oeuie
nyonuxyeas or 5DBb.

CnazBaneto Ha Konekca e Ha MpHHUMNA «chasBai uny obacusasaii». MHpopmanms 3a Tosa e npefcraBeHa
JONBIHHTENHO KAaTO YacT oT 1 oAHIIHAY (HHAHCOB OTYET.

FopWmed aoknag 3a peidocTia npes 2012 r.
Croauula xod o7 xxvii
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10. Madopmankd 3a yneHopeTe Ha YnpasuTeiannd u Hanzopuna cueer.
Ipez 2012 r. He ca npaBeHH IPOMEHH B cbeTaBa Ha YrpaBuTenHus U Hanzopuus cseer Ha MXb.

Ha 17.01.2013 r. ¢ Pewenune 2013011713092%9 na TwproBckH perdcrip Oe BrMcaHa IIpoMsHa B
VnpaButenuus cbBeT Ha Munycrpuanen xonauHr bwarapus AJl: r-u [eopru Snuer Momuuiop Ge
ocBofo/eH Mo HeroBa Mo0a Karo 4iaeH Ha Y MpaBUTEeNIHHS ChBeT, KaTo M3nbaHHTeNneH AUpeKTop H Kato
NpeJACTARIABALl PYIKECTBOTO H HA HErOBQ MscTo ¢ W3bpaH Karo 4ieH Ha YNpaBWTeNHUS CHBET H
Hanwanurenen aupexrop EmMunuan Emunor AGamiues.

HpyxkectBoTo ce npexcraBassa or [Janera Adrenosa Meneepa ['naBeH H3MBIHWTENEH OUWpEKTOp H
Emunusu Emuios AGamxues — M3mbnHuTeNeH AMPEKTOp, 3aedHO H IOOTAEIHO

Hndopmanusg 3a yyacTHe B THProBCKM Jpy#ecTBa Ha 4ICHOBETE Ha cbBeTHTE KbM 31.12.2012 r. kaTo
HEOTPAHHUYEHO OTTOBOPEH ChAPYHHMK, NIPHTEKaBaHe Ha NoBeue OT 25 Ha CTO OT KanmWTana Ha Apyro
ApyHECTBO, KAKTO M yUacTHe B YNpaBNeHHETo Ha ApPYTd APY:KecTBa HIM KOOMepallHH KaTo IIPOKYpPHCTH,
YIpaBHTeMH WIH YWISHOBE Ha ChBETH:

Hanzopen cuLBer

I3X ALl

Jannm 3a nuuero, xoero npeacrasngsa 13X AJl B HaazopHus ceBer Ha JpyskecTBOTO:

Enena Ilerkosa Kupuena:

- He y49acTBa Karo HeOTPaHHWYCHO OTrOBOPEH ChAPYAHHK B HHKOE AP YIKECTRO;

- HE IIpPHTEXNARA ITPAKD TTOBCYE OT 25 Ha CTO OT IJ1acOBETE B 06].].[0T0 C'b6paHPle Ha aKkIJHOHEpHTE Ha HHIKOE
TBProBCKO APYHECTBO,

- HE € YIIEH Ha YNpaBHTENCH M/IM KOHTPOMEH opraH Ha Apyro JpymecTBO;

- HE € MMPOKYPHCT Ha HUKOE THPIrOBCKO JPYHRECTBO;
- HC YUacTBa B yIpaBJeHHUETO Ha KOONCpalluy.

Koncrautua Kyamos 3orpados

- HE YYacTBa KaTo HEOTPAaHUYEHO OTTOBOPEH CBAPYIKHHK B HUKOE JPYHKECTRO;
- He MpHTeKaBa MPAKO IoBede 0T 25 Ha CTO OT riacoBeTe B 001L0TO chOpaHue Ha aKUHOHEPHTE Ha HHKOE
TBProBCKO APYACECTRO;
- YUnen e Ha:
- CoBeta Ha gupektopute Ha [IpuBat urikenepunr All, Codus;
- Ceeera Ha gupexropure Ha IKJIBK AT, Codus;
- CbBeTa Ha AMpeKTopHTe Ha benrapcku wopabed peructsp All, BapHa;
- Cueera Ha AdpekTopute Ha MepuraiiM xonauur AJl, Bapha;
- CoBeTa Ha aupekropute Ha Bynsapa AZl, Codus;
- Cobpera Ha gupextopHTe Ha UXb Illunuar Ko EAJT, Bapha;
- CpBera Ha aupexropute Ha Xujapo naybp bwnrapus All, Codus /B npolec Ha
JIMKBHIAUHAS;
- ¥Ynpasuren ¢ Ha EKO Koucynmuar OO, Codus;

Mopywel noknan 3a AeWuscTia npes 2012,
Croansua il o7 1000wl
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- He € IIPOKYPHCT Ha HHKOE TBPrOBCKO APYXKECTBO,
- He y4acTBa B YIPaBJICHHETO Ha KOONepalHH.

CHeskana Hnuesa Xpucrora

- He y4acTBa KaTo HEOrpaHH4eHO OTrOBOPEH ChAPYKHHK B HHKOE JPYIKECTBO;
- IpHUTEXKaBa NPAKC MOBe4e OT 25 Ha CTO OT rjacoBere B 0OIIOTO chOpaHHe Ha AKIMOHCPHTE Ha:
- Erpona 2007 OO/, Codus,
- ET Cnexana Xpuctora 2000
- Acuena A, Codas
- Anamuc All, rpag Codma
- Unen e Ha:
- CrBeTa Ha aupektopuTe Ha 3A]J] Annanu brirapus skueot, Codus,
- CeBera Ha gupektopute Ha Ctaauc A, Codwus,
- Cpeera Ha pextopute Ha Anaauc All, Codus,
- Creera Ha IMPEKTOPHUTE H U3NBIHKTENeH AupekTop Ha Actiena All, Codma,
VYrpaBuTen € Ha:
- Amxena AJl, Codus,
- Eepona 2007 OOJI, Codun,
- HE € TPOKYPHCT Ha HUKOE THPrOBCKO APYIKECTRO,
- He y4acTRa B YTIPaB/IeHHETO Ha KOOMTEpPaLHH.

¥Ynpaenryejed chbBex

Boxxknaap Bacusier [JaneB - [Ipescegaten

- HEe Y4acTBa KaTo HeOrpaHHYEHO OTrOBOPEH CHLAPYKHHK B HUKOE IPYKECTRO;
- He NPHUTEKaBa MPSIKo [IOBeYe OT 25 Ha CTO OT M1acoeere B 00I0TO chOpaHHe Ha aKUMOHEPHTE Ha HUKOE
THProBCKO APYXKECTRO;
- Unen e Ha:

- Unen Ha YnpasuTtendHa cbBeT H MamenHuTenen npeacenaren Ha Brarapcka crornancka kamapa —
Cr103 Ha 6Biirapekss OH3Hee

- Creeta Ha aupextopute Ha Congeiil Coan AL, Jerns

- Cneeta Ha aupekTopuTe Ha Hesen AJl, JeeHa

- CeBera Ha aupekTopuTe Ha [lpoeaacon AL, Ilposanua

- CbBeTa Ha AdpekTopuTe Ha CeoboaHa 30Ha - Pyce EAJ;

- CeBera Ha aupextopute H Manbnnutenen aupexrop na Mudpanunk AJl, Codua

- Creeta Ha aupekropute Ha MnTtepmuiiz All, Codwun

- Cueeta Ha aMpekropute Ha HMinTep excrio v xonrpecen ueHThp All, Codusn
- HE € MPOKYPHCT Ha HUKOE ThProBCKO APYIKECTBO;
- HE Y4acTBa B YNPAaBICHHETO Ha KOOI EpallkHy.

Jla"era AHrenosa JKenera — I'nageH M3OBIHUTENEH JUPEKTOR

- HE Y4aCTBa KaTO HEOrPAaHWYEHO OTIOBOPEH CHAPYXHHK B HHIOE IPYKECTBO;

- IpUTEKaBa MPAKO MoBeve oT 25 Ha ¢To oT rnacoBere B ob1l0TO chbpaHue Ha akuMoHepuTe Ha JI3X AJl,
rpan Codus, pervctpupato ot Codmiicku rpajacku oba no ¢pupmero geno Ne 7659/1999 rog;

- YUnex e Ha:

MopgHmed goxnag 3a AefidocTra npes 2042 r.
Crpanuua :oodii o7 xvil
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- CnBera Ha gupektopute Ha 13X A1, Codms,;
- CbBera Ha aupekxropute Ha 3MM — Brarapusa xonaudr All, Codms;
- CoBera Ha auperxropute Ha KP3 Ilopt Byprac AJl, Byprac;
- Cpeera Ha gupexropuTte Ha [lpueat urxenepunr AJl,. Codus,;
- Coeerta 1a aupexropute Ha Ctanmc AJl, Codmus;
- CeBera Ha aupextopuTe B Uanbinuutenen aupexrop Ha Bynapa A, Codus;
- CnBera Ha nupextopute Ha bynne AT, Codus;
- Cneeta Ha qupektopHTe Ha bynspa kopaboctpoutenna unaycrpua EAJL, Bapha;
- CoBeta Ha nupekropute Ha Ogecoc IIBM A1, Bapha;
- CeBera Ha aupexropute Ha UXb IHununr Ko EAJT, Bapna,
- He € MPOKYPHCT Ha HHKOE THPIOBCKO JPYIKECTBO;
- He y4acTBa B YNPaBieHHETO Ha KOOTepaLlkiHy.

Bopucnas Emuior ["agpunos

- He Y4acTBa KaTo HEOTPAHUUYEHO OTTOBOPEH CHAPYKHMIK B HUKOE JAPY3KECTRO;
- NIpUTeKaBa NPSIKO MOoBeye oT 25 Ha CTO OT racosere B o61oTo csbpaHue Ha
- Crok koHeynt OO/, Codus;
- bobno EOO]], Codua
- Cumerpusa OO, rpag Codusn
- Unen e Ha:
- Cworera Ha aupekTopute Ha Ctok - EI AJl, cenio Mano Byuuno;
- CnBera Ha gupektopuTe Ha Ennpom 3EM AJl, Codus;

- Corera Ha gupektopute Ha KJIBK AT, Codms;
- Cerera Ha qupexropure Ha Mamwctpoli AH, Tposy;

- Cwueera Ha JupexTopuTe Ha MepuTaiim xonauur AJl, Bapna.

- YpaBuTen Ha:

- Bearapeku Jloiin EOO/I, BapHa;

- Ctok koucynt OO, Codms;

- Bobno EOOH, Codus,

- Cumerpun OO/, Codua.
- He € TIPOKYPHCT Ha HHKOE ThProBCKo APY)KECTRO;
- He y4acTBa B YIIpaBJIeHHETO Ha KOOIlEpallHH.

Teopru Andes Momuwios - Haneatuureied aMpekrop

- HE y4acTBa KaTO HCOIpaHHMYEHO OTIOBOPEH CHAPYKHHUK B HHKOE JIPY3KECTBO;
- IpUTEKABA MPAKO [oBeYe OT 25 Ha ¢To oT MlacoBere B 00MOTO ckOpaHHe Ha
- 02 Kanutan AJl, Codma
- Mowmuunos kanutan AJl, Codus
- Humoc EOO/I, Codusa
- Unen ¢ Ha:
- CeBera Ha OMpeKTOpUTe U [aBeH U3NEBIHUTENeH aHpekrop Ha 3MM bearapus xonguur AJL;
- (CwvBeTa Ha qupekTopHTe Ha Ennpom 3EM AT;
- Ceeera Ha aupexTopute Ha 3MM Hosa 3aropa A/J;
- CwuBera Ha gupekTopuTe Ha Jleapmam AJT;
- Coeera Ha gupexropute Ha Kumwrapaunara AJI;

MopulieH AoHMak 3a gefiviccTva npes 2012,
Cypanuua soxdiv o7 xxxvil
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- Coeera Ha aupexropute Ha O2 Kanuran AJT;

- Cwoeera Ha qMpexropute Ha MoMuHnos kanutan AJl;

- CwubBera Ha aupekTopuTe Ha Conap eHepulkd uHkeHepHHTr Al
- YnpaButen Ha:

- T'HI-Craptr EOO/,

- Hdumoc EOO/;

- 02 urc EQOL;
- HE € MTPOKYPHCT Ha HUKOE ThPrOBCKO APYIKECTRO;
- He YJacTBa B YIPaBJIEHHETO Ha KON epalHH.

botiko Hukonos Hoes

- HE Y4aCcTBa KaTo HeorPaHHYEHO OTIOBOPEH CHAPY:KHHK B HHKOE AP YHECTBO;
- He MpHTeXaBa Mp:Ko Moeeue oT 25 Ha cTo OT IIacoBeTe B 06LI0TO chOpaHHe Ha aKLHOHEPHTE Ha HUKOE
TBHProBCKO APYXEcTBO;
- Unen e na:
- Hamzopnus ceeet Ha OLIIC AJl, Kbpmxanu
- CoBeta Ha aupextopute Ha Mureptpoer Xongunr BI' EAJL, Codusa
- HE € MPOKYPHCT Ha HHKOE TEPrOBCKO JIPY)KECTBO;
- He Y4acTBa B YIPaBlIeHHETO Ha KOOMepalHH.

HJorosopn o wn. 2406 ot Thproeekan 3aKo0H, CKAIYENE Hpe3 CONHHATR.

Zlpy>KecTBOTO He € CKIoUBaNO AOroBOPH C uieHopeTe Ha ChLBETAa HA AMPEKTOPHTE MJIH CBBLP3AHH € TAX
JMUa, KOHTO HM3/M3aT W3BBH ODWuaiiHaTa My OeHHOCT WM CBUIECTBEHO C& QTIIOHABAT OT Ma3apHUTE
YCIIOBHA.

Hannarenn BhIHANpARISHHI HA 1henoBeTe 1Ia anaBuTenmm H Hausopmm CbBET

[Toaydenn pB3narpaxgennd 3a 2012r,

0T AbLUICPHH IpYHECTBA

f
or UXB ' o UXE

. Ynenoce na Haozopuua cveem ‘

[ H3X AJL, upes npeactasuten Enena Kupuesa 12 000 % -

‘ Cuesxana XpHacrosa 18 000 ! o o

| Koncrantu 3orpados i 12000 | 67 200

| Ynenose ua Ynpagumenuus cveen | %

| Bowwunap Janes ; 12 000 | -

i Nanera Xenesa | 40 930 ; 185 004

- Teopru Momusios ‘ 31200 | 164 000

' Bopucnas [appanos 12 000 12 000 .
Boliko Hoes g 12 000 | -

[MTony4eHuTe BBIHArPAKASHHUS OT 4UNeHOBeTe Ha YrpaBuTenHHg W HanzopHus cheer Ha UXDB Brmtousart
HONMY4YeHH CyMH OT RB3HarpaxieHHe. YneHoBeTe Ha CHBETHTE He ca NOJY4aBaNd  HeMapHYHH
BBb3IHArPRKIEHHS, YCIIOBHH HIIM pascpoucHH BbiHarpakaeHus. MXB nnu Heropu AbllepHM ApYKecTBa He

Mpauntled Aoxnag 3a AedHocTva npes 2012 T
Crpanniua oty 0T XXxvil




uravereuaned xongnnr BHATAPHA

ABIEKMA HA YIIEHOBETE HA CHBETHTE CYMH 3a M3IUIALLAHE HA NeHCHH, 00e3leTeHNd pH NEHCHOHHPAHE HITH
ApyrH noobHH obe3leTeHH.
[pes 2012 r. o6wara cyMa Ha H3nnareHHTe ocHryporkH oT MXb Ha uneHore va ¥C u HC, BromrounTenno
3aAbIKHUTEIIHO TEHCHOHHO ocHrypaeade e 3,183 neea.

HXE v HeroBuTe AbIEpHH ApY)XECTBa He 3aJeflAT W HE HauMCIABaT OPYTH CYMH 33 TpeJOCTaBsHE Ha
TIEHCHUH, JpYTH KOMIIEHCALIHH 11pH MeHCHOHHpaHe UiH 3a ApYTH NoaobHH o0e3leTeHu .

Hudopmaunn 3a HpHTexaBany oT YieHoseTe Ha Haxzopuus H YHpaBaTeIHHEA cChbBeT aKUH 1A
HUXb A/l wem 31 gexemBps 2012 r.:

. % or
Bpoit akumm,
Bpoit acuun NPHTE#KABAH Ofuwo npaio ruacapere &
Mpuaobure | Tlpexespacuu P ’ u upe3 OCA npaxo
NMPHTSARABATIH H ype3
Hpes 2012 r. npe3 2012 r. CBBP3AHY H upe3
NpAKO CBLP3AHH
JINLA CBBP3AIH
RigITHY -

Ynenoge nu §

Haodzoprua cocem J
| I3X AL I 46403] 0. 3977174 | 01 3977174 | 5.85%
[cHemaHa Xpucrosa 7000 0 | 2056 223 587 | 225 643 { 0.33%

K

OHCTANTHH 0 0 582 208 790 0.002%

3orpador

Ynenoae na

Yupacumennna

cngem
| Boxtap Jlanes | 0 0! 208 | 0 | 208 | 0.0003%
| Manera Keneea | 5863 0 | 41044 | 3977820 | 4018864 | 5.91%
| Teopru Momumnos | 0 0 | 75 | 5000 | 5075 | 0.007%
| Bopucnas Canpunos 0 0 ! 208 | 624 | 832 | 0.001%
- Boiixo Hoes ‘ 0 0 | 0! 0 | 0

Kem 31.12.2012 r. Ha uneHoBeTe Ha YrpaBHTenHHsa MU Hapzopuus CBBeT He ca NPelOCTAaBAHH OMUHH

BhLPXY UeHHH KkHika Ha HXE.

11. Undopmanua za BHCAINH chJeGHH, aIMHHHCTPATHEHH HIH ApOHTPAKHH HPOH3BOICTER,
Kacaellll 3aIb/eHHN WIH Bievanus Ha UXDB e pasmep maii-maaxoe 10 ma cTo or cobcrBemiis

Kamirrad,
Hama tawmea.

Foauwes Aoktag 3a felidocTia npes 2012 .
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12. OTroBopHoCTH HA PLEKOBOJACTEOTO

Cnopen GBJArapckoTO 3aKOHOIATENCTBO, PBKOBOACTBOTO ClIeABa Ja M3rOTBA KOHCONMAMpaH (hHHAHCOB
OT4eT 3a BCcAKA (PMHAHCOBAa rOJMHA, KOHTO Ja naBa BJpPHA W UECTHAa MpeicTaBa 3a (MHAHCOBOTO
CBLCTOsIHKE Ha ['pynaTa KBM Kpasl Ha roJuHaTa, GUHAHCOBOTO U MpejCTaBAHE ¥ NapHYHHTE H MOTOLIH.

PBKOBOACTBOTO NIOTBBEKIABA, YE € NPHIIAraio NMoc/JcIOBATENHO aleKBAaTHH CUCTOBOAHH NOJIMTHKH IIpH
H2TOTBAHETO HA FOAMIUHHA KOHCONMMAMpaH (HHaHcoB oTder KbM 31 mexemBpu 2012 r. M e HanmpaBHiIO
pasyMHH ¥ NpeanazuBH NpeLeHKH, TPenonoKeHHsA U NPUGIHIHTETHH OLEHKH.

PLKOBOACTBOTO CBIIO MOTBBPKAABA, He CE € MPUALPIKANO0 KbM OCHCTBAIMTE CYETOBOLHH CTAHIAPTH,
KaTO KOHCONMMIUPAHHAT (hHHAHCOBHA OTHET € U3TOTBEH Ha MPHHLMIA Ha JeHCTBALIOTO NpeanpHATHE.

PbrOBOJCTBOTO HOCH OTTOBOPHOCT 3a IPaBUIIHOTO BOJSHE Ha CUETOBOJHHMTE pPErucTpH, 3a
uenecbobpa3HOTO YNpaBlAeHHE Ha akTHUBHTE M 33 IPEONPHEMaHEeTO Ha HeoOXOAUMHTE MEpKH 3a
H30ArBaHE H pazKpHBaHe HA EBEHTYAIHH 310YNOTpeOH U OPYTH HEPEeTHOCTH.

13. Hannx 3a JHpeKTopa 32 BPb3KH ¢ HABECTHTOPHTE
Jupekrop 2a Bpe3kd ¢ HHBecTHTOpHTe ¢ boromuna lsawoea Xpucroma, Ten. 980 71 01, e-mail:
iri@hulgarfaholdins.com , rp. Codms, yn. ®pursod Harcen 37A.

Hanera XKenepa

Inagen wznenuunener

Fopuwen nownag 3a nernocyTa npez 2012 .
Crpaduus owmvil ov eovit
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[loknag Ha He3aBuCcMMUA oaquTop
[0 akumoHepuTe
Ha ,AHaycTpuaneH xonauHr bunrapma”™ AZ

Joknag BbpXy KOHCONMANPAHUA (DMHAHCOB OTYeT

Hue U3BLPLUMAME OAMT HAa MPWNOMKEHWA KOHCONMMAMpaH (OUMHAHCOR OTYeT Ha ,MHaycTpuaneH
XonauHr bonrapua™ Al U HErOBUTE ObLLUEPHW APYKECTREAE, BKAKYBALL, KOHCONMUAKMPEH OTYET 33
(HMHAHCOBOTO CbCTOoAHMEe KbM 31 pekemepwn 2012 r., KOHCONWAMPaH OT4eT 33 AOXOAUTE,
KOHCONMMAMpaH o©OT4yeT 3a BCeOOXBaTHWA AOX0A, KOHCONMAWPAH OTYeT 33 MpoMeHuTe B
COBCTBEHUA KanuTan W KOHCOMMAUMPAaH OT4eT 3a NapuyHMTe nNnoTouM 33 roAuHaTa,
NPUKAIOYBALLA Ha Ta3K AaTa, KakTo M 0bobLIEeHO ONoBeCTABAHE Ha CbLUECTBEHUTE CHETOBOAHM
NONUTUKKU 1 ApyraTa NOACHUTeNHa UHdopMalmna.

QOTroBopHOCT Ha PLKOBOACTBOTO 38 KOHCONMMAUPaHUA CDMHaHCOB oT4eT

PbKOBOACTBOTC € OTrOBOPHO 33 WM3rOTBAHETO W MNPeACTaBAHETO Ha TO3M KOHCONUAWPAH
(hMHAHCOB OTYET, KOWTO AaBa BAPHA W YeCTHa NPeAcTasa, B CbOTBETCTBUE C MexayHapogHuTe
CTaHAapT™Y 3a (BMHAHCOBO OTYMTAHE, TaKa KaKTO Ca MpMeT 3a npunaraHe B EBponeickus
Cbl03, W 33 TakaBa CUMCTEeMa 33 BbTpelleH KOHTPOA, KakBaTo pPbKOBOACTBOTC OMNPenenu Karto
HeobxoaMMa 33 WU3rOTBAHETO Ha KOHCONMAMPaH (WHAHCOB OTYET, KOWTO [Aa He CbAbpXKa
CbLUECTBEHW OTKSIOHEHWUSA, HE3aBUCUMO AaNK TE Ce AbFXKAT Ha M3MaMa WUIK rpeLuKa.

QOTroBOpHOCT HA 0gMTOpPa

Hallata OTrOBOPHOCT Ce CBeXja [0 W3pa3ABaHe Ha OAWTOPCKO MHeHWe BbpXy TO3W
KOHCOMMAMPAH (hMHAHCOB OTYeT, OCHOBABALLO Ce Ha M3BbPLIEHUA OT Hac oauT. HalMAT oauT
fe npoBepeH B CbOTBETCTBUE C MeayHapoaHwTe OAWMTOPCKWM CTaHaapTw. Tesw cTangapTw
HanaraT Cra3eaHe Ha eTUYHUTE M3NCKBAHWA, KAaKTo U 0AMTLT Aa 6bhe NnaHWpaH W npoeeaeH
Taka, Ye HWe pa ce ybeanm B pa3yMHa CTerneH Ha CUIypHOCT AOKOAKO KOHCOMUAWPAHWAT
(HMHAHCOB OTYET HE CbAbPKA CbLLECTBEHW OTKIIOHEHUA.

OAMTLT BKMIOYBA M3NBAHEHWETO Ha npoueaypyw C  Lea nony4aBaHe Ha OAUTOPCKM
AOKa3aTencTea OTHOCHO CyMuTe W OMOBeCcTABAHWATA, NPeAcTaBeHW B KOHCONWAWMPaHWuA
HUHaHCOB oTYeT. M36paHuTe npoueaypy 3aBUCAT OT npelLeHKkata Ha oauTopa, BKAIOYMTENHO
OLeHKaTa Ha PUCKOBETE OT CblLUECTBEHW OTKNOHEHWA B KOHCONMAMPaHWA (DUHAHCOB OTYeT,
HEe33aBMCUMO Aanu Te Ce Ob/MKaT Ha M3MaMa WM Ha rpewka. MpW M3BLPLUBAHETO Ha Te3u
OLIeHKW Ha PUCKa OAUTOPBLT B3EMa NOA BHUMAaHWE CUCTEMATa 33 BbTpelleH KOHTPON, CBbp3aHa
C M3roTBAHETO, OT CTPaHa Ha NpPeanpUATUETO, Ha KOHCONUAUPAH hMHAHCOB OTYET, KOWTo AaBa
BAPHA M YecTHa NpeacTaBsa, 33 Aa paspaboTi 0AUTOPCKM npoueaypyu, KOUTO Ca NoAXOAALLM
npu Tesn o6CTOATeNCTBa, HO He C Lien M3pasABaHe Ha MHeHWe OTHOCHO edekTMBHOCTTa Ha
CMCTEMATa 3@ BbTPeLLeH KOHTPON Ha npeanpuATHeTo. OAUTLT CbLUO Taka BKAKYBA OLEHKa Ha
YMECTHOCTTa Ha NpWnaraHuTe CYETOBOAHW MOMMTMKM W pas’yMHOCTTa Ha nNpubnusnTenHute
CYEeTOBOAHU OUEHKWM, HaNpaBeHW OT pPbKOBOACTBOTO, KAKTO WM OUEHKA Ha LAMOCTHOTO
NpeAcTaBsAHe B KOHCONWAWPaHusa (UHAHCOB OTYET.

Miiges fer BT 4 Fhad Ensiadn
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CyMTame, Ye M3BLPLUEHWAT OT Hac OfAMT MpeAocTaBs AO0CTaTbyHa W nofaxoAAula Hasa 3a
M3Pa3eHOTO OT HAac KBaNUPULMPAHO OAMTOPCKO MHEHWe.,

Basa 3a kBanudyMpaHo MHEHWe

KOHCONMAMPAHUAT UHAHCOB oTHeT Ha ,MHOycTpuaneH xonguHr Bbuarapua™ Al U HeroeuTe
ObLLERHW ApyXKecTBa 3a roguHara, npuknioyeawia Ha 31 gekemepw 2011 r. e oauTUpaH oT
APYT OOMTOR, KOWTO e uapaswa MoauvumMpaHo MHeHWe BbPXY TO3WM PUHAHCOB OT4YeT Ha 27
anpun 2012 r. MoguthmkaumaATa e No eTHOLWeHWe Ha OTYeTEHOTO KbM 31 Aexemspn 2011 r.
He3laBLpLIEHD NPOM3BOACTRO 3a 26,035 xunagn neea, 4acT OT KOETO B pa3Mep Ha 21,564
XMNAAN NeBa e OTYETEHO MO HENPUKAIOYEHM AOrOBOPKY 38 CTRPOMTENCTBO Ha kopabu B ,,bBynapa
kopabocTpoutenHa unaycTpma' EAL (AbliepHo ApyxecTBo). MNpu uHdOpMaLMOHHWTE CUCTEMN
W cyeToBOAHM npouecu B ,Bynapa kopabocTpouTtenHa wHaycTpua' EA[, obwmAT pa3Mep Ha
pasxoauTe, OTHACALUM €€ 3a BCEKW [OroBop 3a CTPOMTENcTBO Ha kopab, Morat pa ce
ONpenenar AoCTaTbYHO HafgedAaHO W OCYEeTQBROAAT, KOraTo 3aBbpllM CTPOUTENCTBOTO Ha
Kopaba. Nopann TORa, KAaKTO U AbArMA nepwuon, HeobxoamMMm 3a uarpakaaHeTo Ha eauH kopab,
obxBawWall HAKOAKO hMHAHCOBWU roauHW, NPeaxoAHWAT opguTop He e Bun B CbCTOAHUWe faa
onpegenu panv bBuxa 6unu HeobxoguMMu KopekuuM NO OTHOLWEHWMe Ha He3aBbpLIeHOTO
NPOWM3BOACTBO NO KOHCOAMAMPaHWMA OTHeT 3a (PMHaAHCOBOTO CbCTOAHME KbM 31 aekeMBpu
2011 r. v CbnbTCTBaWMTE edieKTW B KOHCONWAWpaHuMAa QT4yeT 3a [oxoguTe 3a roguHara,
NpukAoYBawa Ha 31 pekemepu 2011 r, TbH KATO KPaWHOTO cango Ha He3aBbpLIeHOoTo
NPoM3BOACTBO KbM 31 AekeMepu 2011 r. BAWAE BbpXY OTYETEeHWTe pe3ynTaTi OT AerHOCTTa 33
2012 r., Hue He BAxMe B CbCTOAHME fa onpefenvM Aanv ca HeobxooMMW KOPeKUuW B
pesyatTatuTe OT AelHOCTTa 38 2012 r. 1 B Ha4YanHQTQ Canae Ha HepasnpefeneHaTa Nedanba
KbM 1 AHyapuk 2012 r, HaweTto MHeHWe He e MoaMdiMUMpaHo no QTHOLLIEHME Ha OTYETEHOTO
kbM 31 aexkemBpu 2012 r. He3aBLPLIEHO NPOU3BOACTBO B pasmMep Ha 3,298 xunAgn neea, Toi
KaTo B Kpan Ha 2012 r. HAMa HenpWKkNOYUAKM QOTOBOPK 38 CTPOUTENCTBO Ha Kopabu.

KeanuduumpaHo MHeHne

Mo Hawe MHeHue, C M3KNKYEeHWe HA BLIMOXHUTE ediekTHM OT BBLNPOCa, onNucaH B naparpad
.ba3sa 3a KeanupuurpaHo MHEHUE', KOHCONUAWPAHMAT MHAHCOB OTHET AaBa BAPHA W YeCTHa
npefacTasa 3a (MHAHCOBOTO CbCTOAHWe Ha MHaycTpuaned xonawHr Bbnrapua™ Al w
HEroBuTe ObLUEPHUW APYXECTBa KbM 31 aekemBpwn 2012 r., KakTo W 3a TexHWTe IMHAHCOBMK
pe3ynTatun OT AeHHOCTTa, M NapUYHKUTEe UM NOTOLM 33 rOAMHAaTA, NPUKIYBAaLLA Ha Ta3x AaTta, B
ChOTBETCTBME ¢ MexXayHapoaHUTe CTaHAapTY 3a AUHAHCOBO OTYMTAHE, TaKa KakTo €a NpueTn
3a npunarade B EBponeickna Cuioa.
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Hoknan BbpXy ApYyrn 3aKOHOBU M3NCKBAHUA

CbrnacHo M3MCKBaHMATA Ha YA, 38, an. 4 oT 3akoHa 33 CYETOBOACTBOTO, HUE Ce 3aMo3Haxme
CbC CbAbPMAHUETO HA NPUOKEHUA AOKNA4 33 AeWHOoCTTa 33 2012 roauHa. Mo Halle MHeHKWe,
NpeAcTaBeHUMAT OT PBKOBOACTBOTO roguileH Aoknag 33 [OeWHOCTTa e B CbOTBETCTBME C
KOHCONWAMPaHWUA (DMHAHCOB OTYET 33 roguHaTa, Npukoyeawa Ha 31 gekemepu 2012 .

UCTAKMTNC Navwena MNeTkoea, AEC

PernctpupaH ogutop

~BpHCT U AHr Cant” 004

26 anpua 2013 r.

rp. CoduA, bearapua



UHAYCTPHAJIEH XOJIHHT EBJITCAPHA A
KOHCOJIMAUPAH OTYET 3A JOXOIUTE
3a roguuara, npuiToyeawa Ha 31 gexemepu 2012 1,

B xunaou nesa Benexku 2012 2011

[IponexaBamy aedHOCTH

[puxoan 3 87,089 107,633
Jpyru npuxoau ot aciiHOCTTa 9 2,356 2,122
M3MeHeHHe B HAJMYHOCTHTE HA  HERABLPIIEHO 10 (22,052) (7,700

NPON3BOJICTBO H MOTORA MPOILYKLHS
Pasxonu 3a npunofHeaHe H W3rpamaaHe Ha AKTHBH IO

CTOMAHCKH HAYHH 11 46,726 8,485
Pasxoau 3a marepuanu 12 (58,499) (62,023)
Pa3xomH 32 BEHIUHH YCITYTH 13 (21,194} (23,590)
Pa3zxomd 3a aMopTH3aLHs 18,19 (10,382) (8,453)
Pasxonu za nepconan 14 (23,688) (23,135)
Jpyru pa3xomu 3a RefiHocTTA 15 (4,920 (9,361)
3ary6a o1 oHepaTHBHa feiiHocT (4,564) (16,022)
DUHAHCOBH MPUXORH 16 6,299 7,419
DuHaHCOBH pazxoaH 16 (7,380 (13,029)
[leyan6a OT acOUMHPAHH [PERMPHATHI 20 56 157
3aryba npens Janbun OT NPOALIRABAIINM gefiHOCTH (5,58% 21,475
{(Pa3xon 3a) / [Ipuxoa OT DaHBK BBPXY KOXOMHTE 17 (761) 1,217
3ary0a 3a rogHHATa OT NPOIBLIXABALIM NefHOCTH (6,350) (20,258)

IpeycTanoBeny geiimocT
(3ary6a) / Ileyanfa 3a rogMHaTa OT MPeyCTAHOBEHH
AERHOCTH, HETHO OT JAHBIM 7 (6,491) 2,505

3aryba 33 roomnaTa {12,841) (17,753)

Ilonaratua ce Ha:

Co0CTBEHHUMTE HA KOMIIAHHATA-Mafika (5,811) (5,487)
HexoHTponupamo yyactue (7,030) (12,266)
{(12,841) (17,753)

Herten moxon HA akiyH
OcHOBEH [JOXON HA akuus [MOnaral ce Ha 27
cofCTREHHIMTE HA KOMIIAHUATA — Maiika (B nesa) (0,085) (0,084)

HeTen noxopn Ha akiHM OT NPOAL/DKABAMM JeHOSTH
OcHoBeH JOX0Q Ha aKuoMa Tomaral]  ce  Ha 27
COOCTREHUIIMTE HA KOMIIAHKATA — MaiiKa (B Jera) (0,003) (0,123)

1

gAtiHTe Ha CTPaHuud ot 11 go 89 mpencTaBnsiBaT HePasJeiHa 4acT OT KOHCOMHAHPaHHA
oifiiaupanuatT GHHAHCOR oTYeT e oxoDpeH 3a H3JaB ¢ypeuleHe Ha YIpaBHTENHHA
10T 24 anpun 2013 .
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HHAYCTPHAJIEH XCJIEHHT B'bJIAPHS AN
KOHCOJIHMIEWPAH OTUYET 3A BCEOEXBATHHA J0OX0T
3a ronquara, npuxmoysama Ha 3| zexemBpu 2012 .

B xunaou nesa Beaexkn 2012 2011

3ary0a 3a ronunata (12,841) (17,753)

Jdpyr scecdxBaTen noxoq

HeTHO M3MEeHeHHE Ha Xe[K N0 NapHYeH NOTOK 32 162 (389)
E¢exT Ha maHbxa BBPXY AOXOIHTE 17 (16) 39
JpyTH H3MeHeHus 21

KypcoBn  pasnuxke  [Opd  [OPEH3HYHCICHHE  Ha 9 19

Uy IecTpaHHH zefinocTH

Jpyr pceo(xBaTeH NOXOA 38 rOJMHATA, HETHO OT
NAaHLLUH 176 (331)

O6woe BceoGXBATEH J0X0] 332 COAHHATA, HETHO OT
JAHLLUH (12,665) (18,084)

[Tomarau ce Ha:

CoOCTREHHLMTE HA KOMMaHHATA-Mafika (5,633) (5,818)
HexoHTponupamo yuacTre (7,032) (12,266)
(12,665) (18,084)

L L I —.
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T T
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Moscuutennure Genexxute HA cTpanuuy or 11 g0 89 npeacrasnaBaT HepazlemHa YacT OT KOHCOMMAMPAHHS
MHAHCOB OTUeET. Kor»tc%umfpaﬁum dHHaHCOB OTYeT € OXoOpeH 3a H3JaBaHE C pelleHHe Ha YNpaBuTenHus
CBBCT M Hansopuust Chbe @pnn 2013r.
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HHIYCTPHAJIEH XOJIWUHI BBJATAPHA Al
KOHCOJIMAHPAH OTUYET 3A ®HHAHCOBOTO ChCTOAHHUE
KbmM 31 nekemspu 2012 1.

B xunadu nega Genexxn 2012 2011
AKTHEH

HeTexynm arcrueu

HmoTH, MALIMHH H CHOPBIEHHS 18 371,262 321,120
JAPpyrH HeMaTepuaTHH aKTHBH 19 6,654 4,658
Penyraums 19 6,212 6.212
HHBECTHUHH B aCOLHHPAHH MPENTPHSITH 20 1,821 17,337
HHBecTHUHH Ha pa3nonoiKeHe 3a nponaxda 21 4 5
HABIrocpouHy BIeMaHHs 22 4,977 7,729
OTcpoyeHH JaHbYHH aKTHBH 17 429 399
ODu1o HeTeXYINU AKTHBH 391,359 357,960

Texywus aKTHEH

MarepHanHH 3aracH 23 24,086 67,023
TBproeckH U IpyTH B3EMaHHS 24 7,135 10,337
Biemanus ot cBLp3any nuua 34.2 576 -
Biemanus 3a gaHbK BBPXY HOXOQHTE 270 116
[TapnyHH cpeacTsa ¥ MapHYHH €KBUBANEHTH 25 8,494 11,075
O0wo TeKyilM AKTHEH 40,561 88,551
AKTHEH, IUTacHHLUHPAHY KaTo ObPwAaHH 3a Mponakda 7 969 -
OBII1O AKTUBH 432,889 446,511

Towrxa Bacunepa
Cwemagumen

Hanera HKenesd,;

R
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UHAYCTPHUAJIEH XOJJIUHT BB APHS AJl

KOHCOJIHAKUPAH OTYET 3A PHHAHCOBOTO CHCTOAHHUE

Kem 31 pexemepu 2012 1
{fIpodvazcenue)

B xurmaou neea

Kanutan
AKUHOHEPEH KarHTan
ITpemueH pesepr

Jpyru pesepsu
Hepasnpenencua neyanda

HexouTtponupamo yyacTue
Oowo cofcTBEH KANHTAN

ITacuen

Hetexymwin nacusun

JIMXBOHOCHM 32EMH M MPHBJIEYEHH CPeIcTBA
ObnuranxoneH 3aeM

3ambnkeHUs KbM CBBP3aHM JIHIA
QuHaHCHpaHNA

Tposyn3un

3arb/ReHHA 32 IOXOH Ha TIEPCOHANA MPH
HEHCHOHHPBHE

OTcpodeHH TaHBEYHH MACHBH

OO0 HeTEKYIITN NACHBH

Texymm macHBn

JIuxBOHOCHH 33EMH H IPHBJIEUEHH CPEACTEA
O0nurauoHeH 3aeM

3aeMH OT CBLP3aHH JIHLA

THproBckH U APYrH 3aAbMKEHH

IMpoBuznu

(OYHAHCHPAHHS

3aLIKeHUN 24 NOXOAH Ha NMepcoHaia MpH
TIEHCHOHHPAHe

3anwiikeHHe 338 AAHBK BEPXY JIOXOAHTE

Ofuro Telcyl NacHBU

TlacHBH, MPAKO CBLP3aHH ¢ AKTHBH, IacH(HIHpaHK
KaTo TbpscaHu 32 npoaaxoa

Oduio nacHBH

OEIIO COLECTBEH KAHNWUTAJI U TACHBH

[oscHurenuute Henexky
orueT. KoHconnaupanu

Benexkn 2012 2011
26 67,978 67,978
26 30,604 30,604
26 57,558 63,083

66,762 66,870
222,902 228,535
16,094 13,673
238,996 242,208
28 43,684 105,738
28 - 21,528
- 727
29 635 408
30 52 45
31 172 222
17 5,937 6,586
50,480 135,254
28 66,652 19,903
28 21,946 357
342 16,820 3,153
32 35,788 44 556
30 466 748
29 95 54
31 - 26
1,059 252
142,826 09,049

7
587 -
193,893 204,303
432,889 446,511

Towka Bacunesa \}/

Cwemagumen

HHAaHCOB



HHAYCTPHAIEH XOJIHHT BBJTAPHA AL
KOHCOJIHIHPAH OTYET 3A ITAPHIHHWTE [IOTOLIH
3a ronuuara, npukmodeama Ha 31 pexemspu 2012 1.

B xungou neca Benexkn 2012 2011

Onepamitgna detdinocn

ITocTsInEHyA OT KIHEHTH 90,194 87,468
IMnamadua Ha AOCTARYHIH (46,211) (66,968)
[Mnawanus, cEbP3aHH C Bh3HArPANCICHIST (23,458) (22,556)
[Inatenn xopnopaTHBHY JaHbLUM BBPXY nedanbara (1,320) (535)
Kypcoen pasnuku (204 (257)
IpyrH MOCTBIUIEHHA 1,851 3,434
HeTeH HapH4eH NMOTOK 0T OHEPATHEHA AeiHOCT 20,852 546

Hugecmuyuonna detinocm
[Mocthmnenus ot mnpogaxda Ha ABNrOTpailHM  MaTrepanHH

AKTHBH 852 1,117
[Dnaimanua 3a npuaoGHBaHe Ha JBNTOTPaHHH AKTHBH H

HITPa;KAAHETO UM TIO CTOMAHCKH HAYWH (29,095) (58,040)
B13cTaHOBEHH MApHYHH 33eMH H INXBH 1,127 3,267
OTMyCHATH NapHYHH 32EMH (5,164) (591)
(TInaimanus 2a) / [MocTennenus OT onepauds ¢ QHUHAHCOBH

AKTHBH (318) 6,606
ITony4eHH IMBHAEHTH OT MHBRECTHLIHH 1,103 93
ITocTennenus ot nponaxba HA HHBECTHIIHH 15,239 544
[MonydeHH nUXBM 0O [pelOCTABEHH 34€MM, JAESNOIUTH M

paznuaIlaTeNHH CMeTKH 316 164
Jpyry mocTenieHns 415 13
Heten HapuyeH HOTOK H3MOA3BAH B HHBECTHUHOHHA

aefinocT (15,525) (46,821)
Dunaicosa detinocnt

[TocThnnenus OT eMHTHPAHE HA LEHHN KHUWA - 9.987
[Monyuen obnHraMoHeH 3aeM - 21,714
[MonyueHu NMXBOHOCHH 338MH H NPHBIEYEHY CPelCTRa 32,701 150,106
BrpHat o0nHrayHoHeH 3aeM - (21,650)
BtpHaTH JINXBOHOCHU 33EMH H MPUBIIEYEHH CPEICTRA (31,980) (103,491)
[Tnarenu IMBUAEHTH (311) (311)
HannateHn nHXBH, TakcH W KOMWUCHOHHH MO 33E€MH H

NpPUBIEYEHH CPEICTRA (7,497) (7,414)
Hpyru nnamwanus (326) (497)
Heten napuyveH noTok (H3NOJI3BaH BbB) / OT QHHAHCOBA

aeilHOCT (7,413) 48,444
HetHo (HamaneHue) / yBeNmHYCHWE Ha MapHYHA CPEINCTBA W

TIAPUYHH EKBHBAJIEHTH (2,086) 2,169
[Tapu4Hy cpeacTBa M MApPHYHH €KBUBATEHTH Ha | aHyapH 25 11,075 8,906

[lapyunn cpemcTBa W HAPHYHNW eKBHBANEHTH Ha 3l
JeKeMBpH 25 8,989 11,075

=

]
Tomxa Bacunenaf
Cwemagumen
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HHAYCTPHUAJEH XOJAHHI BBACAPHA AL
NOACHHTEJNHH BEJNEXKHA KEM KOHCOJMHMINPAHUS GDHHAHCOB OTYET
3a roauHata, npukIousama Ha 31 gexeMBpu 2012 1.

1. Kopmoparnexaa uadopManus

Kouconnpupaunar dunancor otuer Ha Mupycrpuanes xonausr bearapis AJ] (. Jdpyaecteore” miw HXb AH) n
HEroBHTE AbilepHH Apyxkectsa (,Ipynara’™) 3a rogwHarta, npurnousama Ha 31 mexemepu 2012 r., e onobpen 3a
H3JaBAHE CHINTACHO pelleHUe HAa YIpapHTenHuA chBeT M Hausopuua ceeet ot 24 anpun 2013 .

Hupyctpuanes xonauur Benrapns AJl € akiMOHEpHO OPYKECTBO, perucTpupano B Penybnuka benrapma no
¢upmero geno 13081 ot 1996 r. cwc cenanuue B rp. Codua » agpec Ha perMcTpauus: yn. Jamsu I'pyes 42,
rp. Codus, Benrapns. PuHancorata roguHa Ha Jlpy:KecTBOTO NpHIIIOUBA Ha 31 IeKemMBpi.

[TspBoHauanyo JpykeeTBOTC € yupeleHO KaTo NPHBATHIALMOHEeH dona mo 3akoHa 3a npuBaTHaLMOHHUTE hoRmOoBE
¢ uanmenoradue [Ipusatusauncnes goun Benrapua A/l

O6woeto cubpanue Ha akumoHepute ot 27.02.1998 r. npueMa pelueHHe 3a npeypexxaaHe aeiHocTra Ha
[lpupati3aumonen Houn Boarapus AJl KaTO XONOMHIOBO JAPYAKECTBO M IPOMSIHA B HAUMEHOBAHMETO Ha
Ipyxecreoro ot [paeatuzaumoned doun boarapus AJ] Ha Hunycrpuanes xonaunr benrapus AJl. Jlpy:kecTeoTo @
€ KamHTan B pazmep Ha 67,978,543 nB, pyxecTeoro e ¢ ABycTeneHHa CHCTEMA Ha YIIpPaBICHHE, KOATO Ce CBCTOH OT
Hanaopen u oT YnpaBUTENeH CHEET.

Kem 31 pexemepu 2012 r. Mugyetpuaned xonaudr bearapus AJl uma § npewst asmepHu apymectsa (2011 r: 8), 1
acopuypano apyxeerse (2011 r.: 2) n 17 Henpeky IBUIEPHH NpYyKkecTBa 3aemHO HapuuaHH ,J'pynara”. [lo-noapobHa
napopMaLis e npeacTaBeHa B benexka 34.

Ilpenmerst Ha gefinoct Ha pynara BKIIOYER NPOMIBOACTBO M THLPIOBHUA B O0NACTTA HA TEXKOTO MALIMBOCTPOEHE,
xopabocTpoeHe, KOpaOOPEMOHT W TpaHCmopT, MeDenHO [pPOM3IBOIOCTBO, ONEpalLMH ¢ HEABMIKMMH HMOTH,
TNIPHCTAHHIIHH YCIYTH, CHIBTCTBAIM JefHOCTH OT/Ha KopabH M CYXO3eMHH TPaHCIOPTHM CPEAeTBa, INOAAPBHKA H
PEMOHT H APYTH YCJIYTH.

JefiHOCTT2 Ha HHUTO €[HO APYKECTBO OT [ PYNaTa He Ce OrpaHHuYaBa ChC CPOK WIH APYTO NPeKPaTHTENHO YCI0BHE.
IpymectBoT0 € BnucaHo B EXWHHHA gbpxkaeed  perHetbp Ha cronamckite cybektw BYJCTAT noa
HaenTHpHKaHonen kol BG 121631219, kakto u B [IepicaBHo ofmectseHo oeHrypsAeane. PerucTpupano e 1o 3akoHa
3a JAC. Wunycrpuasted xonpuur Beiarapwsa, xakTo w HAKOM or abiiepHure npywmectsa (Ennpom 3em A u
Mawetpofi AJT), ce Tepryear Ha Brarapckara donnoesa Gopea, rpag Codms.

2.1. baza 3a u3rorBsne

KoHcondaupaHuAT $MHAHCOB OTYET € U3IrOTBEH Ha 0a3a MCTOPHYECKA LEHA, C M3WIIOYEHHE HA 3eMH, CIPagH H
ONpPEJENEHH CNEIMallM3UPaHU CHOPBKEHHA, KOWUTC Ca MPEACTAReHH [0 MpEOUEHEHa ETOHHOCT, HaMaleHa ¢

HATPYNaHA aMOPTH3ALMA ¥ AEPHBATHEHA (MHAHCOEH MHCTPYMEHTH, OTYHMTAHH [0 CTIpaBeANHBA CTOHHOCT.

KoHconnaupanuaT (UUAHCOBR OTYET € NpecTaBed B GBIrApPCKH NEBa H BEMYKH NMOKa3aTeNy ca 3aKpbrieHH A0 Hall-
Bau3xuTe xuIana GeATapcKU AeBa (XU, JIB.), OCBEH aKO € YIIOMEHATO APYTo.
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HHAYCTPHAJIEH XOJAUHT BBJICAPHS AX
MOSICHUTEJHHY BEJEXKKH KbM KOHCOIHIUPAHHA OUHAHCOB OTYET
3a roguHaTa, NpuKIoYBaina Ha 31 aexkemepy 2012 1.

2.1 baza 3a u3rorBaHe (IpoAb/KeHHE)
Hinpllenue 3a CLOTBETCTBME

Kouconunupanuar ¢uaancos oruetr Ha Hupyctpuaned xonauur Bearapus AJl € H3rOTBEH B CLOTBETCTBHE C
MexayHapogHHTE CTaHAAPTH 33 QUHAHCOBO OTYHTAHE, TAKA KAKTO Ca MPHETH 3a Npunarade g Eeponefickus cbioz
(L,MC®O, Taxa kakTo ca npHeTH 3a npunarake 8 EC”).

Baza 32 KOHCOIHIALH

Kouconuaupanuar ¢HHAHCOB OTYeT BKMOYBA (hHHAHCOBHTE oTueTH Ha Mumycrpuanen xonauur Beirapus Al H
HeropHTe ABLIEPHH OPyecTBa KbM 31 mexemepu 2012 1,

JBliepHUTE APYXKECTBA C& KOHCONHIHPAT H3LANO OT JATaTa Ha TAXHOTO MpuacOHRaHe, NpeIcTaBNABALLA NATATa, Ha
koaTo UuaycrpHanen xonauur boarapia AJl e npuaoGuao KOHTPON ¥ NPOOLIKARAT A4 Ce KOHCOIHAMPAT 00 aTaTa,
Hd KOATO TO3H KOHTPON NpecTaHe Ja ChiUecTBYRa. (PMHAHCOBHTE OTYETH HA JBLIEPHHTE APYKECTBA CE HITOTBAT 34
ChLIHA OTYETEH [EPUOI KAKTO TEe3M HAa KOMMaHHATa-Maiika, KaTo ce MpuiaraT MOCNeJOBaTelHH CYETOBOJHH
HOMTHTHKY. BCHYKH BBTPENIHOTPYTIOBH eayIia, MPUXOAH U PA3X0aH, HEPeUIHIUPAHH nevanbu H 3arydu H JUBHICHTH,
KOMTO €a Pe3yNTaT OT BETPELIHOIPYIIOBH CAEBNKH, C2 eNHMHHHPAHH HALLUIO0.

INeuanbara wny 3arybara KAKTO A BCEKM KOMIIOHEHT Ha OPYrHA BCeOOXBaTeH HOXOL Ce pasMpemesiaT Memiy
cOOCTBEHHLIMTE HA KOMMAHMATA-MAHKA U HEKOHTPOIHPALIOTO YUACTHE Ch0OPa3HO ChOTBETHHTE ehe KTHBHU NPOLEHTH
Ha yuactHe. T'oBa paznpedencHHe ce NPaBH NOPH B Ciydail ye HEKOHTPOMHUPALIOTO YYACTHE KbM OTHETHATA JaTa
PEIYNTHPA B OTPHULATENHA BETHUHHA.

[MpoMsiHA B YJACTHETO B COOCTBEHOCTTA B JAIEHO JBLIEPHO JPY:KECTBO, KOSTO HE BOAH 70 NPOMSAHA HAa KOHTPOIA, ¢&
OTYHTA K4TO cfefka cke cobecrBeH kamutan. Ako MHayctpHaned xonmuur Bonrapus AJl 3ary0H KOHTpOM BBpPXY
JaeH0 JbLISPHO APYKECTBO, TO:
- Ornnesa akTUBATE (BKIIOMUTENHO PenyTALHATA) U MACHBHTE Ha ABLIEPHOTO APYIKECTBO;
- Otmucea HanancoBara cTOHHOCT Ha HEKOHTPOMHPALLOTO YIACTHE;
- OrnMcBa KyMyNaTMBHHTE PAa3MMKH OT INPEBpPLLIAHE B YY:KIESCTPAHHA BAyTa, OTpaieHH B COOCTBEHMA
KanuTam;
- Ilpu3naea cripaBeniHBaTa CTOHHOCT HA NOMYYEHOTO BL3HATPAXKICHHNE;
- Ilpuznapa 3anazeHata MHBECTHIMA MO CNpaBeIHEA CTOHHOCT,
- IlpuzHapa peaynrtara OT TPAH2AKIIMATA MO 3aryda Ha KOHTPOJI B nevuajnbarta Wi 3aryara 3a nepHoaa;
- Pexnmacucbuuvpa mena Ha KoMiaHuATa-MaHKa B KOMTIOHEHTHTE, KOMTO NpEIH ca OWIH NPH3HATH B APYTHUA
BCEOOXBATEH J10X04, B nevandara uiu 3arybara.

Huaycrpianen xonauur Buirapua AJl e H3rOTEWIO M NpPeACTAaBWIO HHAMBUAYANeH (PHHAHCOB OTHET 3a OOMHATA,
npuiitoyrama Ha 31 gexemBpu 2012 r., KLOETO HHBECTHUHHTE B OBIICPHM H acOUMHPaHH ApPYXECTBa ca
NpencTaBeHH No LeHa Ha npuaobusade. Muaneunyankuat duxaHcos orier Ha Mupyctpuane xonauar bBrarapus
AJl e ogobpeH 3a W3RaBaHe ¢ peliente Ha YnpasuTenHus ckeeT H Hanzopuns ceBet ot 26 Mapt 2013 1,

JeficTeamo npennpuaTe

Konconunupanuar GpuuaHcoB oTueT Ha [pynara € ui3roTeeH Ha 5a3a Ha NPHHLMNA 32 AciiCTBaINO TpeanpusATHE.
[TonpotHa ungopmaums e onopecrena B Beneskka 3 ChINECTBEHH CYETOBOAHH NPELEHKH, IPUOTHIMTENHH OLEHKH H
npeanono;equsd, HeHeTallo npeanpuarue,
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HUBAYCTPHAJNEH XOJJUHT BHJTAPHA AL
NOACHUTEJHM BEEJEXKHA KbM KOHCOMMAXPAHHUA ®HUHAHCOB OTYUET
3a rogunara, npuiouBama Ha 31 pekemBpu 2012 1.

2.2 0606[116}“16 Ha ehlIecTBeHHTE CHEeTOBOIHH HONHTHICH
a) Busnec koMOuHADHY U penyTanus

Buznec KoMOMHALIMHTE C€ OTUMTAT MO MeTona Ha NpuacOueaneto. Llenata Ha npuaoSHBaHE ce OMpeAeNA KaTto cyMma
OT MpPeXBLPNEHOTO Bh3IHAIPaXcIeHHEe, OLEHEHO MO CNpaBeIMBa CTOMHOCT KBbM IdaTaTa Ha NpHIOOMBAaHETO, W
CTOHHOCTTA Ha HEKOHTPOMMPALIOTO YYaCTHE B NpHAOOMBAHOTO NPEINpUATHE. 3a Beska Ou3HeC KOMOMHALHA
npHAOOHBALIOTO NPEATIPHATHE OUEHABA HEKOHTPOINMPAWIOTO YYACTHE B MNPHAOOMBAHOTO NPEANPHATHE MO
CHpPAREIIHMBA CTOHHOCT WIHM N0 MPONOPUMOHANHHA JAN OT PA3rPAHHYUMUTE HETHHM AKTHBH HA NPHIOCHBAHOTO
npeanpuatue. Pazxoaure no npyao0MBaHeTo ce OTUMTAT B Teyandarta WM 3arybaTa 3a nepiona.

Korato I'pynara npugoduea OuzHec, TA MpeLgHaBa JAaTH npuiodHTHTe QHHAHCOBH AKTHEM H MACHBY CA MOAXOAAIIO
knacHGHUHMPaHy M NPEeACTABEHH C OrJief Ha [OrOBOPHUTE YCMOBHA, HKOHOMHYECKHMTE YCJIOBHA M CLOTBETHHTE
obcrosTencTBa KeM gaTara Ha npHaoOuBaHeTo. ToBa BKNIOYBA OTHEJAHETO HA BHEAPEHHTE AEPHBATHEH OT
OCHOBHHTE JOMOBOPH OT NPHAOGHBAHOTO NMpeINpHATHE.

Axo nagcHa 6uzHce KOMOHHALMATA Ce PealH3Hpa Ha ETANK, CpaBeLTHBaTa CTORHOCT KbM JaTara Ha NpHaoCHBaHeTo
Ha M0-PAaHO NPHTCKABAHUTE OT MPHAOOMBALIOTO MPEANPHATHE YYACTHA Ce MPEOlLEHABAT MO CIPaBeIUBA CTOHHOCT
KbM [aTaTa Ha npuaodHeaHeTo npes neyanfaTa unH 3arybara 3a nepHoaa.

YcnoBHO BB3HArpaXICHHE, KOETO cneapa na Ovae MPCXBLPICHO OT NpUACDHBAMOTO NPeANpPHATHE, CE MPH3HABA MO
CrpaBe/UIHEA CTOHHOCT KLM jartaTta Ha npuaoOusaucto. [TocneasaumTe mpoMcHH B crpaBeinHBaTa CTOHHOCT Ha
YCIOBHOTO Bb3IHATPaMASHHUC, KOETO ce KiaCH(PHUMPa KaTO AKTHB KM MACHB, CC MPH3HABAT B choTeeTcTBHE ¢ MCC
39 Quuancosu uHcmpyMeHny: RpUIHABAHE U OyeHAGaHe, HNK B nedandara und 3aryGaTa, HIH B APYrHa BeeoDXBaTeEH
J0X0[. AKO YCIOBHOTO BBIHATPAXKIECHHE ce KnacHMuiupa KaTo HMHCTPYMEHT Ha COOCTBEHHS! KANHTAN, TO HE ce
IIPEOLIEHABA JIOKATO He Obe OKOHYATEHO YPEAEHO B CODCTBEHUSA KAIIMTAN.

PenmytauuaTa MHPBOHAYAIHO Ce OUEHIBA [0 LEHA HAa NpUAOOHBaHe, KOSITO NPEJACTABIABA NPEBHIUEHHETC Ha
NpexXBLPJIEHOTO BhIHAIPAKAEHHE HaJl NPUAOOHTHTE OT ] pynaTta pasrpaHMuYMMU HETHH AKTHBH H TOSTH NAacHBH. AKO
BL3HATPAKACHHETO € MO-MaNko OT CNpaBedlHBATA CTOHHOCT HA HETHHUTE AKTHEM Ha NPHAODHTOTO ABIUEPHO
JpYKECTBO, Pa3/IHKATA CE NpH3HaBa B neyanbaTa win 3arybara.

Creal nbpeOHAYANHO MPH3HABAHE, PEMYTALUATA Ce OLEHABA MO LeHa Ha npunodHBaHe, HAMaNeHa ¢ HATPYIIAHWTE
3arybu oT ofe3leHka. 3a UENUTe HA TECTRAHETO 32 08e3lEHKa, PeryTalpsiTa, IpUAoDHTa B GH3HEC KOMOHHALHS, OT
IartaTa Ha NpHACOHRAHETO, CE pasmpe/iens kKbM BCeKH oT 0BeKTHTE, reHepHpallH MAPHYHH MOTOUH Ha [ pymaTta, KOUTO
Ce QUAKBA Ja H3B/JEKAT [1ON3H OT KoMOWHALMsNTA, HE3ABMCHMO OT TOBA JanH KbM Te3H 00SKTH ca pasnpeIencHy ApyrH
aKTHBH WM NAcHBY Ha NPHAOOHBAHOTO NPEANpPHATHE,

Korato penyrausara popmupa yact ot 0fexT, TeHepHpal] NapHYHH MOTOLHM, H YACT OT JeHHOCTTa B TO3H cOexT Obae
OCBODOJIEHA, PENYTALMATA, CBEP3aHa ¢ ocBo0ONEHaTa Ae#HOCT, ce BKIOYRA B 0anaHcoBaTa CTOHHOCT Ha AcHHOCTTA
MpH onpelensHe Ha nevandara wuny 3arybata ot oceodmxzaBadero H. OceofogenaTa npH Taxupa obCTOATENCTBA
PenyTaL{A ce OLEHsABa Ha 0azara HA OTHOCUTEIHHTE cTOHHOCTH Ha OCBOOOJCHATA AeHHOCT M HA 3ama3eHHs ofekT,
reHepHpanl NapHIHH NOTOLH.

AKO TBEPBOHAYAIHOTO CHETOBOAHO OTYWTAHE HAa OH3HEC KOMOWHAUMA He € MPUKTOMUNO IO Kpas Ha OTYETHHA
NEPHOR, B KOHTO KOMOWHALHATA BL3HHKBA, 3aLI0TO CIPABeINHBUTE CTOHHOCTH, KOWTO CleNRa g3 ObAAT ONpeeneHH
32 pasrpaHHYMMHTE NPUAOSHTH aKTHRY M NOSTH MACHBM HA NPUIoOHBAHOTO nNpeinpHATHE HWIW CyMaTa Ha
NPEXBLPIIEHOTO BBIHAMPBKIASHAE, UMY CTONHOCTTA HA HEKOHTPOMMPALIOTO YYACTHE MOrat na OBAAT onpencneHd
caMo0 YCIOBHO, ['pymarta oT4MTa KoMOHHAUMATA KATO H3MON3BA Te3H YCNOBHH croliHocTH. ['pynara npuszHasa
KOPEKLUHH B TE3H YCIOBHM CTOHHOCTH B PE3YNTAT OT (JHHAJIM3HPANETC HA MBPEOHAYANHOTO CUETOROAHO OTUHTAHE B
PaMKHTE Ha [BAHAZECET MECENA OT JATaTa Ha NPHAOGHMBAHC M PETPOCNEKTHRHO OT TA3H JIATA.
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HHIAYCTPUAJEH XOJIUHT BT APHA AJ
NOACHUTEJIHA BEJEXKKH KbBM KOHCOJIUIUPAHWA PHHAHCOB OTUET
3a rogyHara, npuinioysawma Ha 31 aexemepu 2012 r.

2.2 Obo0menne Ha chbIIeCTREHHATE CUCTOBOAHE HOMHTHKH (HPOALIKCHEE)
0) MupecTUUHA B ACOUMHPAHY HPEANPHATHA

HuBecTuumyuTe Ha ['pynara B acoUMHpaHd OPEANPHATHA CE OTUHTAT CUETORONHO MPH H2MOM3BAHE HA METOma Ha
COOCTBEHHS KanmuTan. ACOLHHPAHO NpeANPpHATHE € NpeanpuaTie, B koeTo [pynara uMa 3HAUYKHTENHO BIHSHHE,

[To McToza Ha cOGCTBEHHA KAUTAT HHBECTHIMATA B ACOLMHPAHO MPCANPHITHE Ce OTUMTA B OTYETA 33 (HHAHCOBOTO
CHCTOSIHUE [0 LgHa HA NpHAOCHBaHE MMIOC NpPOMEHUTE criel MpUIcOHBAHETO B Aena Ha [pynaTa B HETHHTE aKTHBH
HA ACOLHHPaHOTO MPEANpPHITHE. PemyTaumaTa, CBbP3aHa ¢ ACOIMHPAHOTO IPEANPHATHE, € BKIIOYEHA B fanaHcoBaTa
cTOHHOCT HA HHBECTHLIMATA H HE C& aMOPTH3IHPA HIH TECTBA OTAESMHO 32 0fe3LeHKA.

OTueTkT 3a HOXONMTE OTPA3fBa Aena B pe3ynTaTHTe ot SelHOCTTA Ha ACOIMHPAHOTO NpeanpuaTie. Korato e nanuie
NpOMAHA, KOATO € MPU3HATA AMPEKTHO B IPYT BceobXBAaTeH N0X0H HA acOUMMPAHOTO NpeanpusTHe, [pymata
NPH3HABA CBOA AAN OT TE3H NPOMEHH M TH OMOBECTABA, KOraTO TOBA C MPHAOKHMMO, B APYTHA BCeOOXBATEH JOXOL.
Hepeanusupanute nedandu H 3arybH, BL3HUKBALUN 110 CAENKM Mexkay [pynara v acOMHMpaHOTO OpPEANPHATHE ce
eTMMHHHUPpAT 0 CTENEeHTa HA YYacTHE B ACOLMHPAHOTO NpeanpHATHeE.

JensT OT nevandara Ha acOUHHpPAHHTE NPEIIPHATHS € MOKA3AH Ha TUIIERATA CTPAaHA HA OTveTa 3a noxonaure. Topa e
nmeyandaTd, monaralia ce Ha COOCTREHWUMTE HA KANHTana H CNEJ0BAaTENHO € Nedandata Cnes Javbud M
HEKOHTPONHPALUWTE YSACTHA B JIbIICPHHUTE APYXECTBA HA ACOLHHPAHUTE MMPE/IMPHATHS.

DHHAHCOBHTE OTYETH HA ACOLUHHPAHOTO INPEANPHATHE €€ H3TOTBAT 38 ChUWi OTYETEH MEPHOA KAKTO TE3M Ha
xoMIaHusTa-mafka, orato € HeoOXoAMMO, CC MpPaBAT KOPEKUMH, 33 Aa CC NPHBEIAT CYCTOBOAHHTE MOMHTHKH B
CLOTBETCTBME ¢ Te3y Ha [ pynara.

Cnen npunojceHHe HAa MeTONA HA cOOCTBEHMA kanuTan ['pymaTta onmpejens manu € HeoOXOZMMO 1a NpPH3HAE
JOILIHHTENHA 33aryba oT o0elugHKa 3a HHBecTHUMATA. Ha Besaka otueTHa pata ['pynara onpenens mafiy ChlyecTBYBAT
00EKTHBHH [OKa3aTencTBa, e WHBeCTHuusTa ¢ olellleHeHa. AXO TOBA € Taka, [ pymaTa M3uMcnsBa cymara Ha
0fe31eHKATA KATO PA3AMKATA MEKIY BL3CTAHOBMMATA CTOMHOCT HAa acOUMHPAHOTO NMPENpHITHE M DanaHcoBaTa
cTOHHOCT U MpU3HABA TA3H CyMa B OTUETA 33 JOXOJHTE.

[Tpn zary6a Ha 3HAMUTENHO BIHAHME BBPXY ACOUHHPAHOTO MPeAnpuaTHe ['PynaTa OLEHSBA H MPHU3IHABA OCTABALIATA
WHBECTHLMA MO HeHHaTa crpaBesnuea ctofinocT, Beaka pasnuka mexy OanaHcoBaTa CTOHHOCT Ha AcOLUMHPAHOTO
npenpuaTHe Npd 3arybaTa Ha 3HAYMTENHO BIMSHHE W CIPABEIUIMBATA CTOHHOCT HA 3aMaseHaTa MHBECTHLUA H
MNOCTBIUIEHHATA OT OCBOD O AABAHETO, C& MPH3HARA B MedandaTa UM 3arybara.

e) [[pepprinate B yy:KnecTpaHHA BANYTA

Hactoamuar QHHAHCOB OTUYET € mpelcTaseH B OLNTAPCKM NEBA, KOATO ¢ (PYHKUMOHANHATA BalyTa U BANYTATA Ha
NpeACTABAHE HA KOMMaHMATa - Maiika. Begxo mpywectro B ['pynmaTa onpemens cBos cobeTReHa dlyHKLHOHANHA
BAMYTA H ODEKTHTC, BKNIOUEHH BLB (PHHAHCOBHMA OTYET Ha BCKO JAPYKECTEO, CE OLEHABAT IPH H3MOI3BAHETO HA TA3H
thyHKLUMOHAITHA BATYTA.

i. CnenkH K canja

CrenkuTe B 4yIECTPAHHA BANYTA TBPBOHAYANIHO CE OTPAIARAT BLE (PYHKUMOHANHATA BANYTA N0 O6MEHHM Kype Ha
naTtata Ha caenkata. MoHeTapHHTe AKTHBH U [aCHBH, JEHOMHHHpPaHH B YYKISCTPAHHHM BalyTH, c& MPEBPBLIAT BLB
dyHKIHOHANHATA BamyTa IO 3aKMOUYHTENHHs obMeneH kype Ha bwnrapcxa Hapomuwa bBanxa, pefictBam kb
OTYeTHATA AaTa. BCHYKH KYPCOBH PasNHKM Ce NMPU3HABAT B OTHETA 33 JOXOJAUTE ¢ U3IKMIOYEHHE HA BCHUKH MOHETApHH
NO3HLMK, KOMTO NpencTaBnsBaT edeKTHRHO XeMAxHpaHe Ha HETHA MHBECTHUMA B wyxaecTpanHa pnefinoct. Te ce
MPH3HABAT B APYTHS BCEODXBATEH A0X0 0 O0CBOOMIKAABAHETO HA HETHATA HHBECTHIHS, KOTATO C& pernacHHIHpaT
B OTHETa 3a JOXOAWTE. J[aHBYHHTE eheKTH, CBLP3aHH ¢ KYPCOBHTE PA3JIHMKH 10 MOCOYEHHTE MOHETAPHM MOZHLMH B
Yy NeCTPAHHA BAnyTa, ChIO C& NPHIHABAT B COOCTBEHHS KANHTal.
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HWHAYCTPHAIJIEH XOJIJIUHT B BT APHA AX
MNOACHHUTEJHH BEJILY KA KbM KOHCONMAHPAHHA PMHAHCOB OTHET
3a roguHaTta, nprKntousama Ha 3| gexesepu 2012 r,

2.2 O0o01menHte HA CHINECTBEHHTE CHeTOBO/AHH MOTHTHKY (IpOIL LKEHHE)
B} IMpeepbwane B YyxIecTPaHHA BAAYTa (NpogblAeHue)
i. Coenku v canna (NpoabIKeHUE)

HenoneTapHuTe akTHBH M MAcHBH, KOMTQ €€ OLEHSBAT MO MCTOPHUECKA Ll€Ha HA MpuIcOHBaHE B UY:KIECTPaHHA
BAJTYT4, €€ MPeRPBUIAT BBB (QYHKIHOHANHATA BAnyTa no OOMEHHHI KYPC KbM JATaTa Ha MBPBOHAYANHATA COENKA
(npuaoGurane). HemoHeTapHHTE aKTHEH H MacHBH, OLEHABAHH MO CMPaBENIHEA CTOMHOCT B UyKIECTpaHHA BaNyTa,
ce MpeBPBINAT BBEB (YHKUHOHANHA BATYTda [0 ODMEHHHS KYPC HA [JaTaTa, HA KOATO € OMpeleneHa cripaBeliMBaTa
croiiHocT. KypcornTe pasnikd, BL3IHHKHANH B Pe3yATaT Ha NMPEeH3UHCIEHMATa, ce OTYHTA B OTHETA 3a JOXOOUTE,
OCBEH DA3NMHKH, BLIHMUKBAIM OT NPEBATYTHPAHETO BBR QYHKUHOHANHATA BATYTA HA KANUTANOBY HHCTPYMEHTH Ha
paznonoikeHHe 3a npofax6a UK OTTORAPSINY Ha YCIOBMATA 38 XeIK Ha MAPHUeH NMOTOK, kolito e edexruBen, kouto
ce MPH3IHABAT B Apyr BeeoOXBaTeH JOXOL.

ii. JApyxectea B ['pynara

AKTHBHTE H MACHBHTE HA YY:KACCTPAHHHTE OMEpalHY, BKMIOTHTEIHO PENyTAUMATA H KOPEKLUATA A0 CIPABELIHBA
CTORHOCT, ce MpeBpLLIAT B (BArapckH NeBa nmo oOMEHHUS Kype Ha OTYETHATa JaTd, a OTYETHTE HM 33 JOXOIMTE ce
NpERpPLIIAT No OOMEHHHTE KypcOBe Ha jarara Ha TpaH3akumute, KypcoBuTe pa3nukH, BB3HMKBALIH MpPH TOBa
NpeBpblUAHE, ¢e MpU3HABAT B OpyrAa eceobxsareH goxon. [Iphn ocrofoxciaBaHe Ha Yy:KAECTPAaHHA ONEpalud,
KOMTIOHEHTET Ha OpYrHs BceoOxBaTen N0XOJ, CEBP3aH ChC CHOTBETHATA YyiKAecTpanua peffnoct, ce pewnacHduumpa
B OTHETA 38 JOXOAHTE,

r) [Ipu3HaBaHe HA NPHXOAH

MpuxonuTe ce MPU3IHABAT 10 CTETIEHTA, B KOATO € BEPOSTHO MKOHOMHYECKH Moa3k aa Geiat nonydeHu ot ['pymnarta u
cyMaTa Ha MpuXoja MOKe ga ObJe Hagek[IHO OlEHeHa, HE3ABHCHMO OT TOBZ KOra € MOIYMeHO [MUIAILAHETO.
[puxoauTe ce OUEHABAT MO CHpaBELIUBATA CTOHHOCT HA MONYYEHOTO MAH ABKHMO BBIHAIpaX<IeHue Ha Gaza Ha
JIOrOBOPEHHTE YCIOBHA HA MAAINAHE, KATO €€ M3UIKIYAT OTCTHIKY, pabard U JPYTH JaHBLLH BEPXY NPOJaxOHTe HIH
MuTa. ['pynara aHanH3Hpa JOrOEOPEHOCTHTE CH 3a MpoAakou cnopea cretuMdHIHH KPHTEPHH, 3a 13 ONpeiend Janu
aeificTBa KaTO MPHHLUHOAT MAM KaTo areHT. T4 € JocTMrHana 00 3aKMioyeHue, Ye JeHCTBa KAaTo MPHHIMOAN BB
BCUYKH Tawuea gorosoperoctd. [Ipepn ga 6nje NpH3HAT DPUXOA, clegHHTe crenM{HYHN KPHTEPHH 32 TPH3HABaHe
TpsaGBa ¢BINO A3 GBIAT YAORNETROPEHM:

ITpodaoicon na npodyryis, CRIOKH H Mamepuan
IMpuxoauTe oT npoaa:xdu Ha MPOAYKLHA, CTOKH ¥ MaTePHANH & MPU3HABAT, KOTATO CHUIECTBEHHTE PHCKOBE H MON3H

OT cOOCTBEHOCTTA BbpPXY NPOAYKUMATA, CTOKHTE M MaTepHAMTE ca MNPexXBLPAEHH HA KYNYBaya, KOeTO o0H4YaHHO
CTAaBa B MOMEHTA HA TIXHATA SKCIEAMLIHA,

Ilpedocmassane na yemyeu
IpuxonuTe 0T NpegocTaBsHe HA YCNYTH CE MPH3HABAT Ha 0a3a Ha £Tana Ha 3apBPLIEHOCT Ha CeNKaTa KbM OTHETHATA

nara. ETaneT Ha 3aBBPILUCHOCT HA COENIKATa CE Omnpeaessl KATO CEOTHOWEHHE Ha YacTTd Ha pa3XxoluTe 1o Joroeopa,
HaripaBe€HH 3a H3IBBPLICHATA A0 MOMEHTAa paﬁo"ra, KbM NPEABHICHHUTE obu1o pasxoid mo Aoroeopa. Koraro
PE3IYATATHLT OT CACIKaTa (ﬂOFOBOpﬂ) He Moke na Obae HaJeKAHO OUEHEH, MPUXOABT €€ MPH3HABA CaMO AOKONKOTO
H3IBLPIUEHHTE pazxoar NoLJIeiKaT Ha Bb3ICTAHOBABAHE.
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HBAYCTPUAJEH XOJJUHT BBJATAPHA AR
MMOACHHUTEJIHH BEJNEKKH KBM KOHCOJIMAHPAHUA @PHHAHCOB OTYET
3a rognHaTa, NpHKToYBama Ha 31 nexemBpu 2012 1.

2.2 Qdo0menue Ha cHIIeCTEEHBTE CHETOBOIHH MOJHTHKH (HPoXhLKeHNe)
r) [Ipu3HaeaHe Ha npuxoay (HPOOB/IKEeHHE)

fIpedocmasnne na ycnyel (Apodvidcene)
IlpensHA CpPaBHUTEIHO KPaTKUTE MEPHOAH HA UIBLPUIBAHE HA KOpPaDOPEMOHTHM YCNYIH, [pPHAOIATE OT
kopabOpEMOHT Ce TPH3HABAT NPH NpeiaBaHeTo Ha kopaba Ha kopabocofcTREHHK,

[TpuxonuTe OT NPENOCTABEHY YCIYTH MO peiicoB YapThp HA Kopabu ce mpu3HaBaT Ha 0a3a eTana Ha 3aBBPLUEHOCT Ha
YCIYTaTa, ONnpe/eneHa KaTo ChOTHOUIeHHE Ha H3IMUHATHTE THH OT TMPEBE03a KBM 00110 MHUTE Ha MpeBo3a.

IIpixadu om npucmanuihu Oelinocmu

TprxoanTe OT cknagoRa NEHHOCT ce NPH3HaBaT Ha 6a3a Ha MHHedHHA MeTOd 3a LEenHA cpok Ha aorosopa. TpHxonute
0T cfpaboTka Ha TOBAPH c€ MPH3HABAT Ha Da3a eTana Ha 3aBRBPLIEHOCT HA CHENKATa KM OTYeTHaTa jaTa. Crenenta
Ha 33RLPLIEHOCT ce onpefiens Ha Gaza Ha QHINYECKaTa 3anLpIIeHOCT Ha pafoTaTa no JOroE0pa KbM OTYETHATA JaTa.

Ipuxodu om do2080pH 3G CIIPOUMETCINGO HA KOPADT

Ilpuxoaoute or kopabocTpoeHe ce MpPH3HABAT KAaTO ¢€ MpHJAara MeTOIbT HA NPOLEHT HAa 3aBbPLUSHOCT, CBIVIACHO
KOATO NPHXOIBT ce MpH3HaBa cbOOPazHO eTara Ha 3aBbpLUeHOCT Ha paBoTaTa o KoHKpeTeH jorosop. IIpuxoaxTe mo
IOTOBOPA CE CHIIOCTARAT C Pa3XOAMTE IO HEro, KOHTO Ca BB3HHKHAIM B MpOLEca Ha JOCTHIAHE IO TO3H €Tan Ha
3aBBPIUEHCCT, BOACIIM [0 OTYHTAHE HA MPHXOIH, Pa3Xxodd M neyanda mo goropopa, Ga3upally ce HA [ena Ha
3apbplueHaTa pabora. [IpU3HATHAT NpUxoa OT KopabocTpoeHe Ha BCEKM 3aBLPLUEH €Tan MNpefCTaBlifBad TaKbB
TIPOLEHT OT OYAKBAHHTE MDUXOAM MO KOHKPETHHA JOTOBOP, KAKLBTO HM3BBPIICHHTE 33 €TANa PA3xXOmM UMAT KbM
OYaKBAHHTE OONIA Pa3xXoi Mo Hero. JOroBOpeHUTE MPUXOAM BKAKOYBAT MLPBOHAYANHO AOCOBOpEHATa CTOHHOCT
IOC BCHYKH H3IMEHEHHA Ha 0ropopeHara paboTa, HacpelHU HCKOBE, GOHYC NNAAHNA, NOKOIKOTO € BEPOATHO, Ye
T€ LUe IOBEAAT 10 MPHXOIH, H MOrAT Ja Ob/1aT HAZEIKAHO OLEHEHH.

Korato pezyntaTire 0T AapeH AOroBOp 3a CTPOMTENCTBO HE MOrat M3 ObaaT Hage:K[OHO OLEHCHH, NPUXOAHTE MO
JOTOBOPA Ceé NPH3IHAaBaT caMo /IO CTEIEHTa HA HANPABEHHTE pa3XQAY 0 AOrOBOpPa, KOWTO € BEepoATHO Ja Objat
BB3cTAaHOBENH. TIpH ChiECTBYRAMMTE HHPOPMALIMOHHHN CHCTEMH U CHETOB/HM Npouecy B [ pynarta, oDuuaT pasMep
HA pa3xoaMTe, OTHACALUM Ce 33 BCekd JOTOBOP 3@ CTPOMTENCTBC Ha Kopab, Moje na ce Onpeaeny NOCTaTh4YHO
HaJIEKIHO M pa3XO/HTE /1a ¢t OCHETOBOJIAT, KOraTo 3ARBPIIM CTPOHTEIICTBOTO Ha Kopalda.

Ha 6a3a OCHOBHHTE TEXHOIIOTHYHH eTalli Ha CTPOMTENCTEO Ha kopaba, ca onpeneneHH TPH €Tana Ha 3a8LPLIEHOCT Ha
KopafoCTPOUTENHHTE JOTOBOPH:

e Kl - mpegapaHe Ha BCHYKH €eKLHH B JOKOBA KaMepd,

e K2 - 1o nycx Ha BoAa;

e Moctpofika — no npeaasane Ha kopada Ha KITHEHTA.

3a oUEHKa Ha eTana Ha 3aBBPIUCHOCT HA KOpaﬁOCTpOHTBHHHTe AOTOBROPH CE H3MON3Ba METCGART HA U3BLPIUCHHTE
EQHHULI padoTa.

Pa3zxoaute no kopabocTPOUTEIHNTE JOTOROPH BKIIOUBAT:

© [PEKH Pa3XOlH, ONPEIENUMH 38 KOHKPETHHS J0roBop;

e Henpeku (oflomponzBOACTBEHM) pasxond, pa3npeleneHd Ha 6aza NMpekd pa3xoad 3a TPyl, HIBLPIUEHH 3a
NepHoAa MO KOHKPETHUS QOTOBOP.
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HHAYCTPHAJIEH XOJAHHI BLJTAPHST Al
NOACHUTEJHH BEJEXKKH KbM KOHCOJTMAHPAHHS ®HHAHCOB OTYET
3a roanHara, npyritouama Ha 31 gexemepn 2012 1

2.2 O6ofmeHHe HA CHIEECTBEHHTE CYETOBOJHH MOMHTHKH (IDOAB/DKeHHE)

r) Ilpusnaeane Ha npaxoay (HPOXk/IEHHE)

[Tpuxodu om naesu

[IpuxogH oT HaeM ce NPU3HABAT B OTYETA 32 OOXOAATE Ha 0aza nMHelHHA METOI 33 NPOABLILKHTENHOCTTA Ha
Jorosopa 3a HaeM. [lonyyeHy AONMBAHHTENHM TINAMAHKA C& NPHIHABAT KATO HemenuMa YacT OT OGINMS MPHXoa OT
HAEM 32 nepuofa Ha Haema. [IPHXOgH OT HaeM OT OageHd 33 MpeHacMaHe Ha WUMOTH €& NPU3IHABAT KAaTO IPYyru
TIPHXO/H,

[Ipuxonute or TaiiM 4apThp Ha Kopabu ce NMPWM3HABAT B OTYETA 2a JOXOoouTe Ha 0a3a Ha JMHEHHHA MeETOn 3a
NPOILMKHTENHOCTTa HA [JOrOBOpPA 3a 4apTwbp. [lonydeHH JOMBIHMTENHH IIAMAHUA [0 YAPTHPHHTE JNOrOBOPH CE
NPH3HABAT KaTO HEAENUMAa HacT OT O0IIMAT IPHXOA 32 TalM 4apThp 32 NepHoaa Ha YapThpa.

Ilptxodu om nixeu

[IpuxoanTe OT NHXBH Ce OTYWTAT KATO Ce M3MOJI2BA MeTOAa HAa C)eKTHBHWA JIMXBEH IPOLEHT, MpeIcTaBissal
NPOLEHTHT, KOHTO TOYHO NMCKOHTHPA OYaKBAHHTE ObIeINM MAPHYHY MNAINAHKA 32 OYAKBAHHI CPOK HA PUHAHCOBHA
HHCTPYMEHT HAH 32 TO-KPAaThK [EPHOJ, KOraTte € yMeCTHO, A0 OallancoBaTa CTOHHOCT HA (DPMHAHCOBHA AKTHE.
[IpHxoabT OT IHXBH cE BIIIOYBA BLE HHHAHCOBHA NPHXOA B OTHETA 33 JOXOLHTE,

Hpuxodu om duetdenmu
[IpuxoguTe OT AUBHACHTH CE MPH3IHABAT, KOTATO CE& YCTAHOBH [IPABOTO 32 TAXHOTO [10JIyYaBaHe.

a} Jamsuu

Teryuy danwx gvpxy doxodume

TekyuiHTe IaHBYHH AKTHBY W TACHBM 32 TEKYIUA H NIPEAXOIHH TIEPHOIH CE NPHIHABAT MO CyMaTa, KOATO C& O4aKBa
ia OBJe Bb3CTAHOBEHA OT HIIM IUTATEHA HAa JaHBLYHMTE BAacTH. [IpH H3uMCIeHHe Ha TEKYILHMTE JaHbLW C& OpHaarat
JAHBYHHTE CTABKH H JAHBYHKTE 32KOHH, KOMTO C2 B CHITa WIM €2 B 3HAYHTENHA CTENEH IPHETH KbM OTHeTHATa JaTa,
B CTPAHHTE, B KouTo ['pynaTa onepupa M reHeprpa obnaraeMHi I0X0IH.

TEKyl.U.HTe OaHbLUOH C& NMPU3HABAT OHPEKTHO B CODCTBEHHS KalTMTAN (a HE B OTYETA 32 LlOXO,ElHTE), KOraTto OaHBKBT C&
OTHaCH A0 CTATHH, KOHTO Ca onn NMPH3IHATH IHPEKTHO B cobCTBeHHA KamuTan. PLKOBOACTEOTO aHaJIH3Hpa OTACTTHHTE
MO3HOHH B JAaHBYHATA OEKNApauHd, 33 KOHTO MPHIOKHUMHTE OaHb4YHH pasnopenﬁu ca NpeaMeTr Ha ThIKYBAHE H
[TPH3HABA MIPOBH3HH, KOraTo TOBa ¢ YyMECTHO.

Omepouen danex gupxy 0oxoduime
OTcpoueHHTe NaHBLM CE MPU3HABAT (10 (ANAHCOBHA METO/, 3a BCHYKH BPEMEHHH PAIHKH KbM OTHETHATA AaTa, KOUTO
BL3HHKBAT MEX/Y 1AHbUHATA OCHOBA HA AKTUBHMTE H MACHBHTE ¥ TEXHHTE DAMAHCORH CTOHHOCTH.

OTCPO‘{eHH JAHBYHY MACHBH CE NMPH3HABAT 38 BCHUKH ofnaragMu BPEMEHHH Pa3nHKH!

L] OCBCH 10 CTENEHTa, A0 KOATO OTCPOYEHHAT JAHBLYCH [M1ACHB BL3IHHKBA OT NBPBOHAYANHO NMPHIHABAHE HA
AKTHB HITH [IaCHB OT JadgeHa CAS/IKa, KOATO HE € 6n3Hec KOMBOHHALIMA H He BIIHAE HHTO BBPXY CHETOBOJHATA
nel{a.nﬁa, HHTO BLPXY JaHLYHATa neuyanfba UM 3211"}’63 KbM MOMECHTA Ha HIBLPIIBAHE Ha COCNKaTa; H

¢ 233 ofyjaraeMd BpeMEHHW pPa3zTHKH, CEBP3aHM C MHBECTHUMH B [IbINEPHH [OPYIKECTBA, ACOLHHPAHH
NpeanpUATHA ¥ YJaCTHS B CbBMECTHH [IPEINpPHATHS, OCBEH IO CTENEHTa, 10 KoATo ['pynara e B ChbCTOAHHE
Ja KOHTPONHpa BpeMeTo Ha o0paTHOTO TMpoABNEHHE HA BPEMEHHATA pa3fiMKa M CLILECTBYBA BEPOSITHOCT
BPEMEHHATA PA3JIMKA Ja He ce pOsSRH 0DPaTHO B NpelBHINMO Obaelle.

AKTHBY 10 OTCPOYEHH JAHBLH CE€ NPH3HABAT 33 BCHYKH HAMAJIEMH BPEMEHHH Pa3NHKH, MPEHECEHH HEW3MON3BAHH
JAHBMHH KpeIMTH U HEH3IMONM3BaHMH JAHBEYHH 3arydu, [0 CTENEeHTa, 40 KOATO € BepOATHO J1a e Hanuue odmaraeMa
neuyanda, cpeumly KoATo g2 OLAAT H3NON3BAHH HAMAIAEMHTE BPEMEHHH DPAINHKH, [PEHECCHHTE HEH3MON3IBAHH
DAHBMHHE KPEIMTH H HEH3NOM3EAHHTE TAHBYHH 3aTyOu!

& OCBEH 2KO OTCPOUEHHAT JAHLYEH AKTHB BBL3IHWKBA OT [ILPBOHAYANHO [MPH3IHABAHE HA AKTHB WIH MACHB OT
gajeHa chenka, KOATO HE € OW3IHeC KOMOMHALMA M HE B/IMSIC HHTO BLPXY CUETOBOAHATA medanda, HHTO
BbPXY NaHeMHATa Medanba Wik 3aryfa KeM MOMEHTA Ha HIBBPLIBARE HA CIENKATA; H
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HHAYCTPHAJIEH XOJAWHI EBJUAPHA AT
NOACHUTEJHH BEJAEKKHK KbM KOHCOJHUAM PAHUS ®HHAHCOB OTUET
3a roguuara, npukmouBaila Ha 31 gpexemepu 2012 .

2.2 ObobmenHe Ha chITecTEEHHTE CHETOBOHH NOTHTHKH (IPOABILKERHE)

a) JanbuM (MpogL/IAeHHE)

Omepoven danvr avpxy doxo0ume (npodbiycentie)

° 33 HAMalAeMH BPEMEHHH DA3NHKH, CELP3aHH € HHBECTHUMH B JAbINEPHH JAPYKEETBA, ACOLMHPAHH
MPENPHATHS M YYACTHI B CLBMECTHH MPE/TNPHATHS, OTCPOHEH JaHbYeH aKTiB CE NPH3HaBa eIHHCTREHO 10
CTEMeHTa, 10 KOATO HMa BEPOATHOCT BPEMEHHATA PaIHKa A2 ce NPposBH o6paTHO B 0003puMo Objenle U Aa
Onae pean3upana obnaraeMa nevanda, cpelly KoATO /JIa C8 ONON30TEOPH BpEMEHHATA PA3NHKa.

l"pyna'ra H3IBBPIIBA Nperyieq Ha fanadcoBara cToHHOCT HA OTCPOUCHHUTE JaHLYHH aKTHBH KbM BCiIKa OTHETHA AaTa H i
HaMd1ABa [0 CTCNEHTAa, 00 KOATO BEUE HE € BEPOATHO A3 6’]:,[18 peaivivpada NoCTaTbuHa obnaraema HB‘-IEUI63, KOATO
Ja NO3B0AABA LCNHA HIKW 4acT OT OTCPOMEHHA NAHBUYCH 4AKTHB Ja ObJe BL3CTAHOBEH. Henpuaﬂa'rm'e OTCPOYEHH
JaHBPYHH AKTHBH CE€ IpepasrnexnaT KbM BCAKA OTHETHA JaTa H C€ MPHU3HABAT A0 CTENEHTA, A0 KOATO € CTaHalo
BEPOATHO Ja 6w e peanusnpana Onhewa obnaraema neqa.nﬁa, KOATO Ja [MO3B0NH OTCPOYEHHA JaHBRYCH aKTHE Ja ouoe
BL3CTAHOBLCH.

OTCpD‘leHHTe JaHBYHH aKkTHBH H NACHBH CE OLCHABAT 10 JAHBYHHTE CTABKH, KOHTO CC OYAKBA Ja ObJaT B cHAA 32
nepuona, B KOHTO AKTHUBBT ce peanH3HPa HIH NAaCHBLT CE YPEAM, Bb3 OCHOBA Ha AaHBYHHTE CTABKH (H JaHBYHH
BEKOH}{), NeHCTBALIH HIIH BIAC3JIH B CHna, B 3HAYHTENHA CTEIIEH, KbM OTYETHATA AaTa.

OtcpoueHHTe AaHBLUM, CBLP3AHH €LC CTATHH, NpPH3HATH KIBLH nevandara unu 3ary0ara, c& NPH3HABAT W3BEBH
nevanfata Uy 3arybara. OTcpOYEHHTE J2HBLM CE NPH3HABAT B 2aBHCUMOCT OT CBLP3aHATa ¢ TAX CAENKA HIU B
Jpyrus BCEOOXBATEH NOXOM, UIH TUPEKTHO B CODCTREHHS KANMTAIL.

l"pynaTa KOMIICHCHPA OTSPOYCHH JaHBYUHW AKTHBH H MacHBH CaMO TOrapa, KOraTo HMa 3aK0HOBO NMPaBO Ja rMpHcnaja
TEKYLUH NAHLYHH aAKTHBH CPEIY TEKYIIH JAHBYHH MACHBH H OTCPOYCHHUTE NAHBYHH AKTHBH W ITACHBH CE€ OTHACAT A0
A2HBLOM BBPXY 10X0Ad, HATOXKEHH OT CANH H ChLUIL AAHBLYEH OPraH 3a €JHO H CHIU0 JAHLYHO3AABLIKEHRO MPEANPUATHE,

Hanvx gupxy 0oboasenama cmaotinocm ({C)
ITpuxonuTe, pasxoante u akTHBHTE ce npu3Hasar HeTHO ot JIJIC, ¢ u3wiloueHHe Ha cnydanTe, KOraTo:

e JIJC, En3HMKBALI TIPH NOKYTIKA HA AKTHBY WIH YCIYTH HE € BL3CTAHOBHM OT AAHBYHHUTE BIACTH, B KOHTO
cnyqail JIJIC ce npu3Hapa KATO YACT OT LEHATA HA NMPHAOCHBAHE HA AKTHEA WK KaTO YaCT OT ChOTBETHATA
pPa3XomHa MO3ULMSA, KAKTO TOBA € YMECTHO; U

® B3EMAHHATA W 33ABIPKEHMITA, KOHTO e OTYMTAT ¢ BrmodueH JIJIC.

Hernata cyma na JJJIC, Bwp3cTanoEmMa OT HIOM ABMMKMMA HA JaHBLYHHTE BIACTH, Cé BKJIIOYBA B CTOHHOCTTA Ha
B3EMaHHATA UITH 33/1bJKEHHATA B OTHUETA 32 (PHHAHCOBOTO CHCTONHHE.

) oxoad Ha mepcoHaTa npk MENCHOHUpane

CruriacHo GBNrapckoTO TPYNOBO 3aKOHOUATENCTEQ, BCEKH padOTOJATEN, € 33[BJUKEH J1a H3MMATH JB€ HAH [ecT
GpyrHH MECceuHH 3annaTH HA CEOMTE CIIYAHTENH NPH NEHCHOHHPAHE, B 32BHCHMOCT OT IPOCYXEHOTO BpeMe. Ako
CNYAHTENAT € paloThi NpH cellms paborogaten npe3 nocneasure 10 TOAHHY OT TPYAOBMS cH CTax, Toll Tpabea na
nony4u wect OpyTHH MECEUHH 3aNMaTH IPH MEHCHOHHpaHe, a ako € padoTun no-manko or 10 rogHHY npH cbius
paboronaten — aBe OpyTHu Meceunu 3amnatv. [InaweT 3a goxoam Ha mepconana MpPH NMEHCHOHHPAHE HE €
¢punaHcupan, Jpy:xecreata or [ pynara onpejensiT CBOHTE 3abIKEHHA 33 H3MIAILAHE HA JOXO/JH HA NEpCOHAana npy
NEHCHOHUPAHE KaTO M3MOM3BAT AKTIOEPCKH METON HAa OLeHka (MeTona Ha NPOTHO3HHTE KPEAHTHH EIMHHINM).
AxTioepckuTe nevandu H 3ary0u ce NPH3HABAT KATO NPHX0/ WIH pasxod B Nedandarta und 3arydara.

PasxomuTe 3a MMHAT TPYOB CTRXK Ce NPH3HABAT KATO pasxoJl Ha JuHeliHa 6a3a 32 cpeJHMA CPOK, [JOKATO JIOXOAUTE
cranat 6e3ycnosHo npusosuty. Jlo cTenenTa, 10 KOATO OXOAMTE ca Bede He3ycnoBHO NpULo0UTH, HezaDaBHO cnel
BBEEIKAAHE WIW NPOMEHH B MNaHa 3a I0X0JM MPH NeHcHOHUpaHe, ['pynara MpH3HAaBa pa3xoa 3a MUHAN TPYA0B CTaK
BejHara.
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HHAYCTPHAJIEH XOJIWHT BBJITAPUA AL
NMOACHUTEJJHH BEENEXKH KbM KOHCONXHIAUPAHUA @HHAHCOB OTYET
3a romuaara, npHgmoyeam@ Ha 31 nexemepy 2012 1,

2.2 OGobmenne Ha CHIeCTBEHHTE CYETOBOHE NOJTHTHIH (NPOAL/LKeRTe)
e) loxonn Ha nepcoHassa Mpy NeHcHOHnpaHe (HpoaAL/EKeHHE)

3aasMKEHRETO 32 JOX0AY HA [epcoHana npy NeHCHOHKPAHE Ce ChCTOM OT HACTOAIATA CTOHHOCT HA 3aOBLJKEHHETO
33 W3IUIAAHE HA TE3W OOXOOH, HaMalleHa C HEMPH3HATHTE pa3Xoay 32 MHHNAI TPYOOB CTaMK.

%) OHHAHCOBH MHCTPYMEHTH — HEPBOHAY AN HO PHHABAIE ¥ HOCHENBAILO OLIEHSIBAHE
- DHHAHCOBH AKTHEH
ITepBOHAYaANHO NPH3HABAHE

QunaHcoBuTe akTHBY B 00xBata HAa MCC 39 @uuancosu uncmpyMenmu: ApUIHAsane 1 OyeNsgane ce KaCHPHIMpaT
KaTo (DHHAHCOBM AKTHBH, OTYHTAHH MO CIOpaBelTHBA cTOHHOCT B mewandbara wiM 3arybata, WAM KaTo 3aeMH H
BIEMaHHsI, HITH KATO HHBECTHLMM NBPIKaHK A0 NAfekK WIH Karo QUHAHCOBY AKTHREM HAa Pa3IonNckeHHe 3a npogaxda,
HIIH KATO NEPHBATHRH, ONpPEJENeHH KATO XeMHKUPalld HHCTPYMEHTH NPH eexTHRHO Xe[KUpaHe, KaKTo TOBA € No-
ymectro. I'pynata onpegens xnacuduxaisiTa Ha cBOUTe JUHAHCOBY aKTHBH TP ITBPROHAYAITHOTO UM MPH3HABAHE.

Beruky (HHAHCOBH aKTHBM C& NPHIHARAT MLPROHAYANHO (10 CIPABEANHBATA WM cTofiHocT, MAatoc, B cnyyail Ha
WHBECTHIIHH, KOHTO He Ce OTHMTAT [i0 CNpABef/INBa CTOHHOCT B Neyandarta WiM 3arybaTta, pa3xolnTe N0 CAENKaTa,
KOHTO CC OTHACAT NMPAKO KBM NPHACOHBAHETO HA GPHHAHCOBHA AKTHE,

[MoxynkH wiy npoaakOH Ha QHHAHCOBK AKTHBH, YHHTO YCIIOBMS H3UCKBAT NPEXBLPAAHETO HA AKTHRA NPe3 NepHOL
OT BpeMe, YCTaHOEEH OOHKHOBEHO ¢ HOPMaTHBna pasnopenda uind neifcTRalua NMpakrdka HA ChOTBETHUS masap
(penoBHM MOKYNKW), C¢ IPH3HABAT HA NATATa HA THPTYBaHE (CjeNkara), T.e. HA JATara Ha xosito ['pynata ce e
AHraXHpana 18 KyNH HIH NPoAaje aKTHpa.

ITocnene amo oeHsIBaHE
[MocneneamoTo oeHsBade Ha PHHAHCOBUTE AKTHBH 3aBMCH OT TAXHATA KnacHDHKAIMA, KaKTO clegga:

Jaesu 1 areManun

3aeMHTe H B3EMaHHATA Ca HEACPHBATHBHH (HHAHCOBH AKTHEH ¢ QMKCHPAHH MAH ONpEemeNseMU MNataHusl, KOUTO He
ce KOTHpaT Ha akTHeeH nasap. Cnej mbhpBOHAYATHOTO MM [PH3HABAHE, 326MUTE M BIEMAHMATA C& OLEHNBAT 1O
aMOpTH3HUpaHa CTOHHOCT, © M3MON3BaHeTO Ha MeTona Ha edewrHenda nuxeed npouedt (EJIIT), namanena c
NpoBH3MATA 32 Ofe3leHKa. AMOPTH2MpPAHATa CTOMHOCT CE M3UMC/ABA KATO Ce B3eMaT NOj BIHMAaHHE BCAKAKBH
JUCKOHTH MIM OpPeMHH NpH npuao0HBaHETO H TAKCH, MM pA3XoAd, KOMTO ca Hepasgenna wact orT EJIML
Awmoptuzawugra no EJIIT ce riniousa gbe (IHHAHCOBHTE MPUXOOM B OTHETA 32 A0X0AUTe. 3arybuTe, Bh3HHKBAWH OT
ofe3leHKa, ce PH3MABAT B OTUETa 32 JOXOAHTE KATO OPYTH Pa3xOmH.

Hrgecnnpuu na pasnonosicentte 30 Rpodaicda
(DHHAHCOBUTE MHBECTHLUHM HA Ppa3sOONOKeHHe 3a npojamba BIIIOYBAT KANMTAMOBM LEHHH KHHXKE, KOHTO €a
OTpeAeneHH KATO Na PA3NooKente 3a npogaxsa Ui He ca KnacHPHIMPaH B IAKOA OT NPEIXONHUTE KATETOPHH.

['pynata uMa WHBECTHLMH Ha pa3noJIOMKCcHHE 3a npogaxkda MpeacTaBNABALUM KanuTanoBH MHCTpyMmenTH (Beneicka
21). Tnii KaTo Te3W KanHMTAIOBH HHCTPYMEHTH HE ce KOTHPAT Ha aKTHBEH na3ap U TAXHATA CIpaBelTHBa CTOHHOCT He
MosKe 13 Objie HAICKHO OUCHEHA, Te Ce OLEHIBAT N0 UeHa Ha npunodueane.
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HUHAYCTPHAJNEH XOJIWHT BLJATAPUS Af
HOACHUTEJHHU BEJEXKH KbM KOHCOMUIUPAHNUA @PHHAHCOB OTYET
3a rogunHara, npuxnroysama Ha 31 gexemepu 2012 r.

2.2 O6o6miende HA CHIIECTBEHITE CHETOROIHM MOTHTHKH (NPOIb/IKEHHE)
) PHHaHCcoBH HACTPYMEHTH — MhPBOHAYANHO MPH3HABAHE H MOCJIEABAIN0 OLEeHABAHE (MPOXLIKEHE)
- ([MHHAHCOBH AKTHBW ([P OALJMKEHHE)

OrHicsane

DUHAHCOB AKTHB (MUJTH, KOTATO € NPHIOKHUMO, YaCT OT PHHAHCOB AKTHE HJIH YACT OT IPYIA OT CXOAHH (JMHAHCOBH
AKTHBH) Ce OTIIUCBA, KOraTo:

o JCrOBOPHHUTE NPABA BbPXY MAPHYHHTE NOTOIH OT (PHHAHCOB M aKTHE €A H3TEKIH;

® JOrOBOPHHTE TPAaBa 3a TOIYYARAHE HA MAPHYHH MOTOUM OT (MHAHCOBHA AKTHE ca MPEXBBPIEHH UIU
I'pynara e npuesa 3a0b/KEHHETO JA MAATH HAITBIHC NMONYYEHHTE MApU4HE MOTOUM §e3 crilecTBEHA 3a0aBa
KbM TpeTa CTpaHa Ype3 enopalyMeHHe 3a npexebpusHe; npu koerc (a) ['pymata e npexBwpauna B
3HAYHTENHA CTENEH BCHYKK PHCKOBE M [TON3H OT cofcTreHocTTa BEPXY bHHaHCORMA alTue; wuin (§) ['pynata
HHTO € MpeXBepAHIA, HUTO € 3ala3iia B 3HAYMTENHA CTEMeH BCHUKH PHCKOBE W MON3M OT cOGCTBEHOCTTA
BBPXY BHHAHCOBHA AKTHB, HO HE € 3aMa3una KOHTPOAa BEPXY Hero.

Koraro ['pynata e npexsupnuiaa NOTOBOPHUTE CH [paBa 34 TONYYABAHE HA TAPUYHH MOTOUH OT (UHAHCOBUS AKTHB
UK € BCTHIIMNA B CIIOpPa3yMeHMe 3a NPeXBLPISAHE W HUTO € NPEeXBLPIHIZ, HHTO € 3ala3Hna B 3HAuMTEeNHA CTeMeH
BCHUKM PUCKOBE M TON3H OT COGCTBEHOCTTA BBPXY (MHMHAHCOBMA AaKTHB, HO € 3aMa3una KOHTpONa BBPXY HErO, TO
NpOIE/DKABA 0a MPUIHABA NPEXBbPIEHH (PHHAHCOB aKTHB 0O CTEMEHTA HA NPOSB/DKABAILOTO CH YYacTHe B Hero. B
To3d cnyuall ["pynara npuigaBa ¥ CELP3aHOTO 3anbKeHKe. [IPEXEBPNCHUAT AKTHE U CBBP3AHOTO 3AOBKEHHE Ce
oleHseart Ha Ha3a, KONTO OTPA3ABA [IPABATA H 3a4b/DKEHMNTA, KOWTO ['pynata e 3anasuna.

CremnenTa Ha NPOABAKABALIOTO YYacTHe, KOETO € nog opMara Ha rapaHimMa 3a NpexXBbpieHis aKTHB, C& OLEH:BA 110
IIO-HHCKATa OT ITbPBOHAYANHATA HAIAHCOBA CTOMHOCT HA aKTHBA U MAKCHMAIIHATA CTONHOCT HA Bh3HAIPAXASHHETO,
KOETO MONKE A3 Ce HANOXH Ja §bJie Bh3CTaHOBEHO OT [ pymaTa.

OteineHKa HA GHAAHCOBH AKTHBH

KeM Bcgka oTueTHa nata ['pynara npaBd NpeleHka OainH CLUIIECTBYBAT OOCEKTHEHH [OKa3aTescTRBa, 4e OajeH
(pMHAHCOB aKTHE MAM rpyna OT (UHAHCOBW aKTHBH MOXie Aa € obesleHeHa. (DMHAHCOBHAT aKTHB WIM TpynaTta oT
(HHAHCOBH AKTHBH ce cuMTa 3a ofelleHeHa, KOraro ChUIECTBYBAT OOCKTHBHH MOKA3aTencTBa ia 00e3LEHKa B
pesyaTaT Ha €OHO MM NoBeve CHOWTHA, KOMTO ca BBLIHHKHANN CJ€l ITHPBCHAYANHOTO NpPH3HABAHE HAa 4KTHBA
("ceBuTHe 3a noHeceHa 3aryBa') v Tosa cHOWTHE 3a MoHeceHa 3aryba OKaiBd BAMAHHE BEPXY OYakBaHUTe ObIeiy
MApUYHY MOTOUK OT UHAHCOBHA aKTHB MNM TPyMata oT $HHAHCOBM aKTHBMW, KOHTO MOraT Ja ObIaT HauekaHo
oueHeHH. Jloxazarencrearta 3a O0e31EHKA MOTAT Ja BKIKOYBAT MHAHKALMH, Y€ JUTBIKHHLH WIH [PYNa OT JUTbIKHHULIH
H3NMTBAT CEPUOIHH (PMHAHCOBH IaTPYAHEHMs UITH Ca B HEHU3MLIHEHHE HIH MPOCpPOUHE NPH HIMNALLAHETO HA JIMXBH
WIY TAaBHHOM, WM BEpOATHOCT Ja OOSBAT HEMTaTeXkOoCNOCOSHOCT/CRLPX3AMTLMKHANOCT WIH Ja [NpellpuesMar
dbHHaHCOBa peopraHu3alMA, MAH KOraTo HabNFOJaBaHH JaHHH HWHAMKHPAT HIMEPMMO HAMAICHHE B OUAKEAHHTE
fbpAemy NApUHYHW MOTOLM, KATO HANpUMep MNpOMEHH B [POCPOYHATA MM HMKOHOMHUECKH YCNIOBHS, KOUTC ca
CBBP3aHH C HEM3MBIIHEHUS OT CTPAHA Ha JUIHIKHHLHTE.
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HHAYCTPHAJIEH XOJJJIHHT GBJITAPHMA AN
NOACHUTEJNHY BEJEXKNA KbM KOHCOMHAUPAHUA OUHAHCOB OTUET
3a ronuHarta, npaiousaa a 31 gexemspn 2012 1.

2.2 O600menHe Ha chIecTBEHHTE CYETOBO/HH IMOJIHTHKE (HpoAb/IKeHNE)

#) OHHAHCOBH HHCTPYMCHTH — HEPBOHAYANIHO HPU3HABAHE H NOC/IEARALIG OueHABaHe (NPOILIKERHE)
- (DuHaHcoBH aKTHBH (MpoAbLAAEHHE)

(6e3peHKa HA QHHAHCOBH AaKTHRH (N1 POALNKEHHE)

Punancoeu Grmual, OMYINAHI RO AMOPINUSUPAHA CIIOTIHOCIH

3a (MHAHCOBH AKTHBH, OTYMTAHA MO AMOpPTH3HpaHa croftuoct, I'pymaTa MBPRO NpeUEHsBa AATH ChUICCTBYBAT
O0EKTHBHY NOKA3aTeNCTRA 28 O0E3UeHKA HHAMBUAYANHO 33 DHHAHCOBH AKTHRY, KOHTO Ca ChINECTBEHH TIOOTIENHO
WM KONIGKTHBHO 38 (PHHAHCOBH AKTHBH, KOMTO HE Ca CHIUIECTBEHH MOOTAEIHO, AKO Ce ONPEIeNnH, Ye He ChLISCTBYBAT
oDeKxTHBHY AoOKa3aTencTBa 33 ODE3lCHKE HA HHOMBHAYANHO OLEHsBAH (MHAHCOBR AKTHE, HE3aBHCHMO NANMH TOH e
ChIIECTRBEH WM HE, AKTHBBT C€ BKJIIOUBA B IPYNa OT (PMHAHCOBH AKTHBH CbC CXOAHH XApPaKTepHCTHKH HA KpeIHTEH
PHCK ¥ Ta3H rpyna oT (HHAHCOBH aKTHBH Ce OlEHABa 33 00e311eHKa HA KONMEeKTHEHA 0a3a. AKTUBH, KOHTO €A OLEHEHH
32 00E3UCHKA HHAMBHIAYANHO H 33 KOHTO 3arybata orT ofe3lleHKa € W NpoIn/uiaea ga Gbje npH3HaBaHa, HE Ce
BKNIOYBAT B KONMEKTHBHATA OLCHKA 34 ofe3lleHKa.

AKO cpuiecTBYBaT O0EKTHBHH TOKA3aTENCTRA, UC € BE3HHKHANA 2aryba or obeslieHka, cyMaTa Ha 3aryfara ce olieHARa
KATO pas/iHKaTa MeNKny OAJIaHCORATA CTOHHOCT HA AKTHBA H CETAMIHATA CTOMHOCT HAa QUAKBAHHTE OLIELIH MAPHUHK
NmOTONM (KAaTo ce M3KouBaT ObAEilH OUAKBAHW 3aryGH [0 3aeMH, KOHTO BCe OlIe He ¢a rnoHeceHH). Ceramrparta
CTOHHOCT HA OYAKBAHUTE GBICUIN MAPHUYHK MOTOLH C¢ AHCKOHTHPA MO MhPBOHAMATHHA edeKTHBEH JIHXBEH IPOUEHT
Ha (QHHAHCOBHTE AKTHBM. AKO 3aeM HMa MAaBAll NHXBEH MPOLEHT, [POLEHTLT HAa AMCKOHTHpAaHE 3a OlleHKa Ha
sarybara or 00e3LeHKa IPeACTABNEA TEKYIHAT eDEKTHBEH NHXBEH NPOIEHT,

Banancosata CTOHHOCT Ha AKTHBA Ce HAaMalABa Ype3 M3NO3BAaHe HAa KOPEKTHBHA CMETKAa H cyMmaTta Ha 3aryfara ce
[IPH3IHABA B Ordera 3a noxoaure. [lpuxoaure OT NMXBH NpPOABMKABAT A CE HAYHCIABAT BBPXY HaMaleHaTa
fanaHcoBa CTOAHOCT KATO €€ M3MOM3BA JIMXBEHUS MPOLEHT, KONTO € H3MON3BaH 3a AHCKOHTHpaHe HAa ObelIMTe
MApHYHM MOTOLM 33 LeNUTe Ha OleHKa Ha 3arybara ot ofeznenka. [IpuxoauTe oT AMXBH ce OTPA3ABAT KATO YACT OT
$HHHAHCOBUTE NPHXOAH B OTHETA 34 AOXCOUTE. 3aeMHTe, HApe] ChC CBLP3AHATE € TAX [IPOBH3HH, CE& OTIHCBAT, KOTATO
HE CBIECTBYBA PEATHCTHYHA RB3IMOKHOCT Te 1a Gpaar chOpaHH B ObACUIC M BCHUKH 00e3nedcHMA ca peani3npaHH
HIH ca GHIIH NpeXBLpAeHH Ha ['pymata. Ako B oc/iegsalla rogHHA, CYMaTa HAa OYakBaHaTa 3aryda ot obezueHxa ce
YBENMYH HIJIH Hamanee, nopaid ce0HTHe, BL3HMKBAIIO cle] MpH3HABaHETO Ha obesnenkarta, MO-PAHO NPH3HATATA
3aryba oT ofeslCHKa CC YBENMYABAa MM HAMATABA UPE3 KOPCKLHMS B KOPEKTHBHATA CMeTKa. AKO ObJEmO OTIHCEAHE
0bJe Bh3CTAHOBEHO HA [10-KBCEH eTall, Bh3CTAHOBABAHETO C& NPHIHARA B OTYETA 33 JOXOIHTE.

HNGQCJ?H[!{HH Ha PG.’J‘HO.’?OJICQHHE 3a npodaarcﬁa i HHGecuyuy & GCGI{HHPGHH dplececmGa

AKO chlIecTBYBAT O0EKTHEHH AOKA3ATENCTBA, Ye WHBECTHUMA B HEKOTHPAHM KAanHTANOBH HHTPYMEHTH, KOATO He ce
OUEHABA M0 COPaBeMINBa CTORHOCT, T KaTO [OCHeaAHaTa He MOXe A3 Oblc HALIEKHO onlcHeHa, ¢ ofe3neneHa, To
pa3MepbT Ha 0DE3leHKATA Ce ONpemesns, KaTo pa3nHKka Memay OTHEeTHATa CTOHHOCT Ha (HHAHCOBMI HHCTPYMEHT M
CTOMHOCTTA, KOATO c& ouakpa na OLJe BH3CTAHOBEHA OT HETO, aKo TA MoxKe Aa Obae HalexAHOo onpenenena. TecT 3a
ofe3lleHKka B acOLMHPAHH APYXECTBAa €& U3BLPIUBA B ChOTBETCTBHE ¢ HM3McKkBanmsita Ha MCC 36. Obesuenxa ce
NPH3HABA B OTYETA 32 JOXOIUTE H HE IIOUIEKH HA Bh3CTAHOBABAHE,

- MHHAHCOBY NACHBH

[TepBoOHAYANHO NPH3IHABANE ¥ ONEHABAKE

M®unpancoBuTe nacued, B obxeata Ha MCC 39, ce wracHbHuMpaT KaTO (QUHAHCOBW TAcHBH, OTYHTAHH [0
Crpase/UIHBa CTOHHOCT B mevyanfaTa AMH 3ary0aTta, HIH KaTO 3aeMH ¥ MPHBACUEHH CPEACTBA, HAH KaTO NEPHBATHBH,
xouTO ca eheXTHBHH XeKHPAIH WHCTPYMEHTH, KakTO TOBA € Mo-yMecTHo. ['pynmara onpegens xnacuduxauMaTa Ha
cBodTe QHHAHCOBH [TACHBH NPK MbPBOHAYANHOTO WM NPH3HABAHE.

@HHAHCOBHUTE NMACHBH ¢€ NPH3IHABAT IBPBOHAYAMHO 110 CPABEUTHBATA HM CTOHHOCT, MNIOC, B CAY4ail Ha 23eMH W
NPHBIEYEHH CPEICTER, PA3XOANTE TIO0 CASNMKATA, KOHTO €& OTHACAT NPSKO KbM NpHAOGHBAHETO Ha HHHAHCOBNA MACHB.

(DHHAHCOBHTE MACHBH Ha prnaTa BKIIQUBAT THPIOBCKH H ARYIH 3a0BbAMNKEHUS, THXBOHOCHH 3a€MH H 00SHraunoHeH
3acMm.
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WUHAYCTPHAJEH XOJIHUHT B'BJTAPHA Al
MNOSACHHUTEJIHM BEJEXKH KBM KOHCOJIHIUPAHHUA OHMHAHCOB OTUYET
3a roguHaTa, npuxmodsama Ha 3 | nexemepu 2012 1.

2.2 Odo6meHue HA cHLINECTBEHRTE CHETOBOIHHE HONHTHKH (HPOXL LKEHME)
#) DUHAHCOBH HHCTPYMEHTH — NLPBOHAYANHO NPU3IHABAHE U NTOCJAEABALIC OlleHsABaHe (PpoabIKeHHE)

- @uuancoBH NACHEK (HPOALIIKEHNE)

ITocneneaimo oueHABaHE

[TocnensawmoTo oUEHARAHE HA fl)HHaHCOBHTe MACHBH 3aBHCH OT TAXHATA I(J'[EICHEI)HKBLI_HJI, KAaKTO crieasa:

3aeu v npusneventt cpedcmad

Cren MbpPROHAYANHOTO UM [IPH3HABAHE, 3AEMHTE M TIPUBICYEHHTE CPEACTEA C& OLSHABAT MO AMOPTHIMpPAHA CTOHHCCT
npH ninomseaHe Ha Metoda Ha EJIIN. Tlewandure u 3aryDuTe OT 3aeMM M TIPHBICYEHHM CPEACTBA CE MPHU3HABAT B
0THETA 33 TOXOIHTE, KOraTo MACHBELT C€ OTIIHCBA, KAKTO H MPe3 NPOLECcd Ha aMOPTH3ALIMA.

AMOPTH3IHPAaHATA CTOMHOCT cé M3YMCAABA KAaTO C& B3EMAT (0]l BHMMAHHE BCAKAKBN AHCKOHTH MJIH TIPEMHU NpH
NpHAOOURAHETO H TAKCH, WIH Pasxomu, KOMTO ca HepaigenHa 4act ot EJII1. Amoptusauuara no EJII1 ce Brroysa
BBEB (DMHAHCOBHTE Pa3xoOH B OTYETA 32 JOXOMMTE.

OT1nuceane
(DyHAHCOB [IACHB C¢ OTTHCBA, KOTATO TOM € Noracer, 1.6, KOraTo 3a0L/MKEHHETO OTIPEACICHO B IOTOBOPA € OTTIaAHATO
WITH © aHYMHPAHO HIH CPOKLT MY € H3TEKB.

Koraro chiecTBysam (UHAHCOB nacHB Opje 3aMeHeH ¢ Ipyr OT ChbINUA KPeOUTOP MpH 3IHAUMTENHO Pa3/IMYHH
YCIOBMA WM YCNOBUATA Ha CBHIIECTBYBAINHA HacHB OBJAT CBIUECTBEHO MOIHDHLIMPAHM, TasW 3aMAHA HIH
MOpH(HKAUHA Ce TPETHpa KaTo OTMMCBAHE HA NBPBOHAHANHHSA MACHE W NPUIHABAHE HA HOB MAacHB, 4 pa3NMKara B
CHOTBETHHTE DaNaHCOBY CTOMHOCTH CE MPHU3IHARA B OTUETA 34 JOXOAHTE.

3) KomneHespade HA UHAHCOBH HHCTPYMEHTH

(DHHAHCOBUTE AKTHRU M tbuHchoame nacyHsy €€ KOMICHCHPAT M HETHATa CyMa C€ [peacTaes B OTYETa 33
EI)HHHHCOBOTO CBCTOAHHE, KOTAaTO M CAMO KOraro, € HaJIHLUE FWOpHIHYECKH YIpaxKHASMO MIPAaB0 3a KOMIICHCHpPaHE Ha
[IPH3HATUTE CYMH H prnaTa HMMa HaMEpPEHHE 3a YPEXJIaHE HAa HETHA 6&33, HIH 33 €IHOBPEMEHHO pealH3Mpane Ha
AKTHBHTE H YPEAAHC Ha MacHBHTE.

#) Cnpapepinea cToiiHOCT Ha ) UHAHCOBHTE HHCTPYMEHTH

KtM BCAKA OTHETHA [JaTa CrpaBeJIHBATAa CTOHHOCT HA (MHAHCOBY MHCTPYMEHTH, KOMUTO Ce THPIYBAaT aKTHBHO Ha
nasapuTe, ¢¢ onpenens Ha 6a3a Ha KOTHPaHM MA3apHU LENH WM KOTHPORKH OT AMABPH (UEHM ,KyTyBa™ 32 JLATM
MO3MLMK ¥ LeHH "nipogaBa” 33 KLCH MO3ULMHK) 6e3 ja ce npHenanat pasxofH no caenkara.

Cnpapennusara cTofiHOCT HA (PHHAHCOBH MHCTPYMEHTH, 24 KOMTO HAMA AKTHBCH 11a3ap, ¢¢ ONMpeJens ¢ MOMOMITA Ha
TEXHHKH 32 OLEHABAHE. Te3H TeXHHMKH BKIIIOUBAT H3NION3BAHE HA CKOPCLIHH MA3aPHH [MPEKM CAENKH; NPEMPATKH KbM
TeKyllaTa cCHpdapelIuBa CTOHHOCT HAa OPYr HWHCTPYMEHT, KOHTO € B 3HAuHTenHa CTeMeH ChIIMA; dHANH3 Ha
JUCKOHTHPAHWTE MapHYHH TIOTOLH M APYTH MONENH 24 OLEHKA,

AHanus Ha crpageUTHBUTE CTOHHOCTH Ha (hHHAHCOBHTE MHCTPYMEHTH M JIOIBJAHHUTENHH AAHHM 34 HAYHHA, o Kolito
Te ca OIIEHEHH, € npeaocTasel B Benexka 33.

i) JepHpaTHBHH P HHANCORH WHCTPYMEHTH H CHeTOBOAHO OTUHTAHE HA XEAKHPAHETO

['pynaTta w3noms3ga AepHBaTHBHY (hUHAHCOBY WHCTPYMEHTH KATO JMXBEHH CYyaloBe 33 XEIKHPAHE HA NMHUXBEHHTE
prickone. Te3n nepHBaTURHK (HHAHCOBH MHCTPYMEHTH MMEPBOHAYANHO CE TPH3HABAT 1O CTIPABENNHBATA CTOHHOET Ha
faTaTa, Ha KOATO € CKIIOYEeH AepMBATHBHMA JOTOBOP W BIOCIENCTBHE Ce NPEOLeHSBAT O CHpasemiMBa CTOHHOCT.
JepuBarupHTe ceé OTUMTAT KaTO (DHHAHCOBH AKTHBH, KOTATO CHPABEITHBATA MM CTOHHOCT € NOMOXKHTENHA, M KaTo
(hHHAHCOBY MTACHBH, KOTATO TA € OTPULIATENHA.
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HWHAYCTPUAJEH XOJIHHT BLJICAPHA AJl
NOACHUTEJIHH BEJEXKH KM KOHCOIMTUPAHHS @UHAHCOB OTYHET
3a roauuara, npaEknoupania Ha 31 aexemspr 2012 1,

2.2 O6o0menHe Ha ChIIECTBEHHTe CYETOBOJHH MOJHTHIH (HPOJL/LKEeHHE)

H) JepuBaTHBHH JHHAHCOBH MHCTPYMEHTH H CHETOBOIHO OTYMTAHE HA XeUXHPAHETO (TIPOTL/IKEHIE)

INewanture unu 3arybure, BR3IHUKBALIM B PE3yNTaT HA NIPOMEHH B CMPABeNMBATA CTOHHOCT HA ACPHBATHBMIE, CE
[IPU3HABAT JUPEKTHO B OTUETA 334 NOXOIMTE, C H3KMOUEHHe HA edeKTHBHATA YacT OT Xe/UKHPAHETO HA MAapHYHH
NOTOUY, KOATO CE IPH3HABA B ApYTHA BceoOXBaTEH 10X0M.

3a uenHTe HA CUETOROJIHOTO OTHHTAHE HA XeMKHPAHETO, XEHKOBETE Ce KIACKDHIMPAT KaTO!

e  X¢KOBC HA CNIPAaBeNNMBA CTOHHOCT, KOraTo ce XeKHPa eKCMO3HIMATA CIIPAMO TPOMEHI B CIIPaBEANHBaTa
CTOHHOCT Ha NMPH3HAT AKTHE WK NIACHE, MK HENPH3IHAT HEOTMEHHUM AHraXMMEHT (C M3KITIOHEHHE HA BAITYTEH
PHCK);

e  XeIxOBE HA MApHYHHM TIOTOLH, KOTATO €€ XeMKHPa €KCIIO3MIMATA CHPAMO TMPOMEHNUBOCTTA HA MAPHYHUTE
TIOTOLH, KOATO €& ABLJDKHM HIW HA KOHKDETEH PHCK, CBBP3aH C NPHM3IHAT AKTHUB MIH MACHB, MAH HA MHOMO
BEPOATHA NPOrHO3HA CAENKA, MITH HAa BAIYTEH PHCK B HEMIPH3HAT HEOTMEHHM AHIMKHMEHT;,

e  Xe[KOBE HA HETHA MHBECTHLHA B HyXIeCTpaHHa AeHHOCT.

B Ha4anoTo Ha XeMKHMpAWOTO B3aUMOOTHOLEeHHe, ['pynaTa ompenens H HOKYMEHTHpa OHOBAa XeDXKWpawo
B3aHMOOTHOIIEHHE, KbM KOETO HCKa Ja NpHara CHETOBOOHOTO OTYHTAHE HAa XeMKHPAHETO, KAKTO M LENHTE H
CTpaTerHsTa 3a YNpaBleHHe Ha PUCKA TIPH MOeMaHeTo Ha Xemka. JJOKyMeHTauunTa BEMOYBA WAeHTHGUUHpaHe Ha
XeKUPALIHA HHCTPYMEHT, XeLxHpaHua oDekT MY CIenka, eCTECTBOTO Ha PUCKa, KOHTO ce XelkHpa, u kak ['pynara
OLicHABa eheKTHBHOCTTA HA IPOMEHHTE B CNPABREIMBATA CTOHHOCT HA XEMKHPALIHA HHCTPYMEHT [IPH KOMITEHCHPAaHe
HA CKCITO3IHLMATA, CBLP3AHA C IPUMEHUTE B CIIPABESIIHBATA CTOHHOCT HA XeIAAHPAHNS O0EKT HAH NAPHYHHTE NOTOLH,
CBBP3aHH C XCMKHPAHMA pHCK. Te3H XEMKOBE CE OYAKBA [a OLAAT BHCOKO e(DeKTHRHH TIPH MOCTWrAHETO HAa
KOMIIEHCHpAaHE Ha [IPOMEHHTE B enpaBefNuBaTa CTOHHOCT WIM NMapuyYHHTE [OTOUM, W Ce OLEHABAT TEKYo 3a
ONpefensHe Nany peanHo ca SIH BUCOKO eQekTHEHH Npe3 BCHUKH OTUETHH NEPHOMH, 338 KOMTO Ca ONpele/IeHH.

XemxoBeTe, OTTORAPALIN HA CTPHKTHHTE KPUTEPHH 32 CUETOBOIHO OTHHTAHE HA XEIKHPAHETO ¢a KaKTo Cleea:

Xedoicoge Ha NAPUYItY NOMoYH

EderTnBHaTa yacT or nedanbara Hnu 3arybaTa MO XeMKUPAILUA HHCTPYMEHT C€ NMPH3HARA AHPEKTHO B APYTHA
BceoOXBaTeH AOXOM B peiepra OT XEIKHMPAHEe HA MApHuHH MOTOLH, a Heed)eKTHBHATA YacT Ce NIPH3HARA THPEKTHO B
OTYETA 32 OXOJHTE B CTATHATA APYTH ONlEPAaTHBHH Pa3XOiH.

CyMH, KOUTO Ca IPH3HATH B APYrAA BceoDXBaTeH N0X0), ¢e NMPEXBLPMAT B OTHETa 34 OX0JNTe, KOraTo XeMWKUpaHaTa
cHenka ce 3acerHe redanbaTa WM 3ary0ara 3a [1epHoia, KaTo HANPHMep, KOraTo XeIHPaHWAT (PMHAHCOB NpHX0n
WK GHHAHCOB Pasxoj ce TIPW3HAE WIH KOraTo C& OCHWECTBH NpPOrHozHaTa npojaxba. Korato xemkupanuar ofext
TNIpEe/ICTARISABA LEHAT2 Ha [pHAOOHBaHE Ha He(MHAHCOB AKTHE WIH He(MHAHCOBR TNACHB, NIPH3HATHTE B APYrH:
BCCOOXBATEH JOXOA CYMH C€ [IPEXBLPIAT B [ILPBOHAUATHATA OANAHCORA CTOMHOCT HA HeHHAHCOBHA AKTHB HWAH
TIACHE,

AKO Bede HE Ce OYAKBA 14 BL3HHKHE IPOrHO3HATA COENKa MM HEOTMEHHMHAT aHT@;KHMEHT, KyMyNaTHBHAaTa neyanba
WiH 3ary0a, MpHIHATA MO-PAHO B COOCTBEHMSI KANHTAN, CE [IPEXBBPIASL B OTHETA 33 JOXOAHTE. AKO XelKMPAIIHST
UWHCTPYMEHT H3Teye nny ObAE NpojaeH, NPEKpaTeH UK YIpa)kHeH 0e3 3aMAHa MK [PEXBbPISHE, HIH 4KO HECOBOTO
ONpejenAne KAaTo XemK Obje OTMEHEHO, KyMYIaTHBHATA mnevanba HAM 3aryda, NPHIHATA MNpedd B ApYrHs
BCE00XBATEH JOXOML OCTABA B HErO, JOKATO NPOrHO3IHATA CAENKA MM HEOTMEHUMMAT aHTa:KHMEHT 3aceTHe nevanbaTa
WJTH 3arybaTa.

I'pyrnata wiamonzea JOrOBOPH 33 JIMXBEH Cyall 33 XeKMPaHe HA eKCTIO3HLHATA CH CIpPsAMO MPOMEHMHBOCTTA Ha
JAMXBEHHTE MPOLUCHTH B HEOTMEHHMHE aliFKHMEHTH M0 33eMH, 3a no-noapodHa uadopMauus sikTe benexka 32.
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HUHAYCTPHAJEH XOJIIWHD BHJTAPHA AL
MNOACHHTEJNHH BEJIEXKH KbM KOHCOJNMHAUPAHHA ®HHAHCOB OTUET
3a ronuHara, npukntousama ua 31 gexemepn 2012 r.

2.2 O600nieAHe HA CHINECTBEHHTE CYETORO/IHH NOJHTHKH (Mpogb/DKeHHe)

H) JepuBaTHeHY (PHHANCOBH HHCTPYMEHTH I cHETOBOIHC OTYUHTAHE HA XeIKHPaHETo (NPoILIIAEHAE)

Knacughurxayua meiyufy cupasmo Hemeryuju

JlepHUBRaTHRHUTE MHCTPYMEHTH, KOMTO He ca ompefeleHu Kare e(peKTHBHH XeliHMpall WHCTPYMENTH, ce
KnacHHIMPaT KATO TEKYILH WIH HETEKYIIH, HIH Ce pazle/sT Ha TeKyLd H HeTEeKYLIa 4acT Bh3 OCHOBA Ha OLEHKATa
H2 KOHKpETHHTe (akTH H 00CTOATENCTBATA NO cAenkara (T.e. 6230BHTE JOrOBOPEHH MAPHYHM ITOTOLM).

Korato I'pynara ph3HaMepsea Ja AbpiH JEPHBATHBA KATO MKOHOMMYECKH XemKk (M Oa He Npmwiara cYeTOBOAHO
OTYHTAHE H2 XEKHpPAHETO) 3a NEePHOA NO-IbALr OT 12 Mecena cien OTHETHAT2 Jara, JepHBATHBBT ce knacuHLupa
KATO HEeTEKYIL (MM C& PA3AEs HA TEKYINA H HETEKYNIA YACT), B ChOTRETCTBHE C KIACH(HKALHATA Ha Ga30BHs O0EKT.

BHBHPCHHTE JACPHBATHBH, KOKMTO HE C2 TACHO CBBLP3aHH ¢ OQCHOBHHS AOrOBOp, Ce ICJ'lﬁCHdJV[U,HpﬁT B 3ABHCHMOCT OT
[MAaPHYHHTE MOTOLH IO OCHOBHHUA LOrQBOP.

JepHBATHEHH HHCTPYMEHTH, KOMTO Ca ONpeNeIeHy KATO H NPECTABIARAT ePETUBHH XCMMHPAILM HHCTPYMEHTH, Ce
knacaduuMpar cnopen knacuHKAUHATA Ha DazoBust XeJkHMpaH obekT. JepHBAaTHRHUAT HHCTPYMEHT ce€ pa3fiens Ha
TEKYLIA H HETEKYIIA YACT, eAMHCTBEHO aKO MOXE JId C& HAMpaBH HaASKAHO pasnpeaencHue MesKIy TiIX.

K) OcHOBeH KATIMTAN

OCHOBHHMAT KanMTan € NpeACTaBeH NI0 HOMHMHANHATA CTOMHOCT HA M3AANCHATE ¥ MIATeHH aKUHH, [locTENNEHH T OT
M3JaNeHH aKUMM Hal TAXHAaTd HOMHHANHA CTOHHOCT ce OTYHTAaT KaTo mpeMuiiHM peseped. Pa3xomute, npgko
CBBbP3aHH ¢ H3AaBaHeTO HAa ODHKHOBEHHTE aKUHH, €€ NPH3HARAT KATO HAMANCHME HA COOCTBECHMA KAalHTal, HETHO OT
JRHBYHHY epeKT.

J1) OdpaTHo H3KYNYBaHe HA cOOCTBEHH AKUWH

CobcTBEHHTE KAMHTANOBH HHCTPYMEHTH, KOHTO Ca NpHA0OHTH NOBTOPHO (06paTHO M3KYNEHU aKUUH), Ce NPH3HaBaT
TC CNpaBeITiHBEa CTOHHOCT Ha MPEeXEbPEHOTO BL3HAIPRMIEH e H C& IPUCNAfaT OT coOCTBeHHA KanuTan. | pynarta He
NpH2HAR2 HHTO nevanfa, HUTO 3aryba OT MoKyNkara, NpojaxbaTa, EMHTHPAHETO WK 00e3CHNBAHETO HA cODCTREHHTE
CH KalHTalOBH HHCTPYMEHTH. BeAka pasivka Mejxcay HOMHHaNHaT2 CTOHHOCT M CIpaBelMBaTa CTOHHOCT Ha
MPEeXBBREHOTO BB3HArPaKACHHETO, B ciayyail Ha ofescunpaHe Ha o0OpaTHO M3KYNEHM aKUHH, C€ IIPM3HABA B
HamaeHHe / YBENHYEHHE HA [IpeMUHHMA pe2epB. 3a odpaTHO H3KYNEHH aKUMH ¢ NIPRBO Ha [Nac He C& paslIpelensaT
JHMBHIOEHTH,

M) Konseprupyemn obnurauim

KOHBBPTprBMHTB ofnuraunu ce pazaeiaaT Ha MNacHBEH KOMIOHEHT H KOMIIOHEHT Ha CODCTBEHHA KAMHTAN B
3aBHCUMOCT OT YCJIIOBHATA HA QOrgeopa.

[pu emuTHpane Ha KOHBEPTHPYeMu ODIMUraiyH, CNpaBe/TMBaTa €TOHHOCT Ha MACHBHUS KOMMOHEHT CE ONpenens
KAaTO Ce W3IO0N3Ba NM23aPHA LEHA 33 €KBUBANEHTHA HEeKOHBepTHpyeMa obiurausi. Tasu cyMa ce knacHguuMpa KaTo
(HHAHCOB NIACHB, OLEHEH [0 CIPaBELTHRA CTOHHOCT (HETHO OT PasXOJHTE MO CAEIKATa), OO KOHBEPTHPAHETO HIIH
0BpaTHOTO M3KYIYBAHE HA HHCTPYMEHTA.

OcTaHanata yYacT OT MOCTBIUIEHHATA c€ paslpefeid BEPXY ONUMATA 338 KOHBEPTHpAHE, KOATO € TPH3IHATa KATo

HHCTPYMEHT Ha cobcTrenus kanuTan. Onuuara 3a KOHBEPTHPAHE, MPH3HATA KATO KANWMTAlOB HHCTPYMEHT, HE CE
TPEOUCHARA NOC/IEOBAILIO.
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HHIAYCTPHAJIEH XOJJHHI BLJCAPHS AT
MNOSCHUTENMHH BEJNEAKKHA KbM KOHCOMUAUPAHUSA ODMHAHCOB OTUET
3a roguHara, npuknoueawa Ha 3 | nexemepy 2012 1,

2.2 O0o0meHe HA CHIECTBEHHTE CYETOBOHY NOMHTHKH (RpoabKeHHE)
») Konseprupyems odanranun (nponsJiskeHHe)

PasxoouTe no cpenxarta ce pasnpenenat BePXY MNACHBHHA M KAMWTAIOBHA WKOMIICHEHT Ha KOHECPTHUPYEMHTE
ofnuraumy NMPOMOPUHOHANTHO Ha NMOCTRINCHHATA NPH MbPBCHAY ATHOTO NPH3HABAHE HA HHCTPYMEHTA,

H) HeTekyuu! akTHRH, A% P&KAHH 33 npoaaxkta v npeycTaHoBeHn 1eHHOCTH

HeTekyws akTMBM W TPynH, MOMEAAUIM Ha OCBOGOHX/IABAHE, KIaCU(MIMPaHH KaTo IhpKaKM 3a mponaxba, ce
OLCHABAT MO MO-HHCKATA OT OanaHcORaTAa CTORMOCT H CHPABEANMBATA CTOMHOCT, HAMATEHAZ € PAa3XOAMTE 32
nponaxfata. HeTekylHTe aKTHBY W PYNHTE, MOLTEKAM Ha OCBOOOKAABAHE, C& KIACH(MIHPAT KaTO AbPHKAHH 32
npoaak6a, ako TEXHHTE BanaHcORH CTOHHOCTU i€ HIAT BE3CTAHOREHHM NMO-CKOPO Upe3 MpoAaxDa, OTKONKOTO Ypes
npoeniasaia ymorpeba. Tosa yenoBMe ce CUMTA 33 YAOBIETROPEHO, EIWHCTBEHO, KOraTo MpoaakbaTa e MHOro
BEPOATHA M AKTHBLT MM TPYIIATa, OMIEKANIA HA OCBOOOIKIABAHE, € HA PAMONOKEHKE 32 Hesafarua npojakba B
HACTOMUIOTO CH ChCTOAHME. PHKOBOACTBOTO TPAOBA Na € MOENO AHra;KUMENT 3a mpogaxbara, xoaTo Tpadea 1a ce
OUAKBA 12 OTFOBOPH Ha M3MCKBAHMATA 33 NMPH3HABAHE KATO MPHKTIOUEHA MPOAaX6a B PAMKHTE HA €AHA TOJHHA OT
NaTaTa HA KNACH(HKALMATA,

B xoHcOnuaupaHuA OTHYET 33 AOXOJAMTE 33 OTUETHHA MEPHOI WM CPABHMTENHHMA MEpHON 3a NpeIxoJHATa T'OAHHA
NPHXCOUTE H PazX0AHTE OT NpeyCTAHOBEHW ASHHOCTH C& OTYHTAT CTHEHO OT Te3H OT NPOIh/IKABALIN AeHHOCTH N0
HHBOTO Ha neuanta cien JaHbLH.

HmorHTe, MAalIHEATE W CHOPBIKEHHATA H HEMATEPHATHHTE AKTHBH clex KaTo 6u1aT INacHGHIMpaHH KaTo ALPKAHH
3a npoaasxda npecTagar ga ObIaT AMOPTHIHPAHH.

0) HMoTH, MAIIHAY H CHLOPbLIKEHUN

HmotHTe, MALIMHKMTE H CHOPBAKEHHATA C& OTYUTAT M0 LEHA Ha NPHAoSHBAHE, HAMANEHA C HATPYNIAHHTE AMOPTH3ALHH
W HatpynauuTe 2arybu oT ofe3iierKa, ako uMa TaxMea. LleHara Ha npuaoGMEaHe BKNIOUBA H PA3X00H 32 IOIMSHA HA
YacTH OT MAUIHHHTE W CHOPRIKEHMATA H Pa3XCoaH MO 3aeMH M0 NBNTOCPOMHHM JOTOROPU 3a CTPOMTENCTBO, MpHU
YC/IOBHE, YE OTTOBApAT HA KPHTEPHHTE 33 npu3Hapane Ha axTHB. KoraTo ce Hanara moAMsHATA HA ChLICCTBEHH
KOMIMOHEHTH OT WMOTHTE, MAIUMHHTE M ChOPEMEHHSTA, HAa onpenelleHH WHTeppany, [pymara Mpu3HAaBa Te3u
KOMIOHEHTH KaTO WHAMBHAYATHW AKTUBH Cbc CoeUHGUYHU CPOKOBE HA TIONE€3¢H JKWUBOT W PECTIEKTHBHO,
amoptHiaumst. [1o nogofer HAYHH, IPY HIBLPIUBAHE HA PA3XONH 32 OCHOBEH NPEerien Ha MariuHa i/ HIH ChophKeHue
Te ce BKNIOYBAT B HanaHcoBaTa CTOMHOCT Ha ChOTBETHUA AKTHB KATO Pa3sxom 3a MOAMAHA, NPH YCIOBHE Ye OTroBapaT
Ha KPUTEPHHTE 38 NPU3HABAHE HA AKTHE. BCHUKM ApYry paixoad 3a PEMOHT u MOJIPBIKKA CE MPH3HABAT B OTUETA 34
JOXOINTE B NIEpHOAA, B KOATO €A H3BBPUISHH.

Crnes bpBOHAYANHOTO NPH3HABAHE, 3EMHTE, CTPAdHTE U ONPEHENeH: cNeuHalH3HPaHd ChOPhKEHHA CE CLEHBAT MO
CrpaBeljiHBa CTOHHOCT, HaManeHa ¢ HATPYNaHWTE AMOPTH3AUMH H O0E3UEHKHTE, [PH3HATH cNel JaTaTa Ha
npeoneHkara. IIpeoLeHKHTe ce H3BBPIUBAT OOCTATBUHO YecTo (0buUuaiHO Ha mepuon QT 5 TOAMHM), Taka, ue na ce
rapaHTupa, ue CIpaBefNMBATA CTOHHOCT HA A3afeH NPEOUEHEH AKTHB HE C¢ PAITHYABA CHIUECTBEHO OT HEroBaTa
GanaHcoBa croifHocT, Koraro TsixHaTa cnpapeanuea cTOHOCT ¢ NPOMEHS CHINECTREHO HA MO-KPAaTKH HHTEPBANH OT
BpEME, NPECLEHKAaTa MOXKE Ja Ce HIBBPUIBA M No-decTo. IlocnenHaTa npecllieHKa HA 3€MM, CrpajH H ONpelcneHH
CHENHANN3IHPAHH ChOPBKEHHS € H3BbpLIeHd kKbM KbM 31.12.2009 r. u caMmo Ha 3emure xbpM 31.12.2010 r., or
HE3aBHCHMH MHUESH3HPAHH OLEHHTEH.

TpaHcnopTHHTE CpeacTBa M APYTHTE ALITOTPAHiHH AKTMBH, BIITIOYHTENHO KOpalduTe, H pa3xoIuTe 3a NpHACOHBAHE
Ha TBATOTpaliHH MaTepHaNHH AKTHBM ca OLUCHEeHH B OTYETa [10 LEHA HA NMPHACOHBAHE, HAMANEHA ¢ HA4MCNEeHH
AMOPTH3ALMH W HATPYTIAHH 3ary0H OT 00e3leHKa.
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HHIOYCTPHAJEH XOJJOUHT ELIATAPHA AZ
MNOACHHUTEJHHA BEJEXKH KBM KOHCOMWIUPAHHA @HHAHCOB OTYET
3a roguHaTa, NpHKnouBama Ha 31 pexemepy 2012 r.

2.2 Odo01men e Ha ¢hUkeCcTBEHHTE CUETOBOIHH MOJIHTHKH (TIpogb/HKeHHe)

0) UmoTH, MamiHHH i CHLOPBRXKCHUN (HPOABIKeHHE)

VYBeMHIeHHETO B OalaHCOBATA CTOHHOCT HA AKTHB B Pe3y/TaT HA NPeOLEeHKA Ce OTYHUTA KaTo NPECLEHBYEH Pe3epB B
Ipyrus BcecOXBAaTeH JIOXOL. YBeNdueHHeT OT npeorieHka, ofate, ce IpHIHABA B OTHYETA 3a AOXOMHTE, OOKOMKOTC
BB3CTAHOBABA HAaMaleHHE OT TMPECLEHKa HA CHINMY AKTHB, NPH3IHATO KATO pa3xol B OTYETA 33 JOXOAHTE.
Hamanenuero na GanaHcoBaTa CTOMHOCT HA AKTHB B PElySITAT HA NPEOUEHKA Ce NPH3HABA KAaTO Paixof B OTYETa 33
LDOXOJIMTE, OCBEH AQ CTENEHTA, B KOATO TO KOMIEHCHPA ChINECTBYBALl NPEeOLIEHBYEH Pe3eps, OTHACALI Ce 33 TO3H
akTuB. HaTpynanpTe aMOpPTH3AUMK KBM [JaTaTa Ha MPEOLEHKATa ce OTTIHCBAT 32 CMeTKA HA HAManeHHe Ha OTYEeTHATa
CToIHOCT Ha axkTHBA. Taka HamepeHaTa CTOHHOCT Ha 4KTHRA CE€ KOPMrHpa o cmpaeejnueaTta My croiinocr. Ilpu
OTNHCBAHE HAa AKTHEA NPEOLEeHBIHISIT PE3EPB CRBP3aH C HETO C& NPEXBBPAA B HATPYNAHATE [evandu u 3arybu.

Axmugu, uszpadeHu 1o CMONAHERY HANUH

CrofiHOCTTa HA AKTHBUTE NIPHAOSHTH IO CTONAHCKH HAYHH BKMIOYBA HANPABEHHTE Pa3X0OM 33 MaTepHaNH, JUPEKTHO
BIOMEH TPYA M CBOTBETHATA NPONOPIMOHAIHA YACT OT HEMpPEeKHTE MPCHIBOACTBEHH Pa3sXOmH; PasxOAuTe [PAKO
OTHACAIH Ce A0 MPHBEkKAAHe HA AKTHEA /IO MECTOTIONM/KEHHE H CBCTOAHHAEC HEOGXOMMH 32 HEroRaTa eKCILIOaTAIN;
ThPEOHAYANHA NMPHGAHIMTENHA OllEHKA HA PasXOAUTe 34 AEMOHTK H MPEMeCcTBAHE Ha aKTHBA M 33 Bb3CTAHORSBAHE
Ha IUICLIAAKATA, HA KOATO € Pa3sfIoNokeH aKTHBA M KAMMTATHINPAHH Pa3XOH 3a JIMXBH.

AmomeaunHTe ce W3uucnaBar Ha Haza Ha NUHEHHAa MeTon 3a CpoKa Ha NOoNe3HHs KHBOT HA AKTHBHUTE, KOHUTO Ca
OIMpEAeNneHH KaKTO ClieaBa:

Crpaau 7 —75 roauuu
CrennalH3upaHt ChOPbIeHHS 5 - 50 rogvHH
MamueH, chopbikenus u obopynpane 4 — 50 ronuHu
TpaHcnopTau cpeacTea (BKI. kopadu) 2 — 30 romuum
PemonT Ha xopabu 2 — 5 roouuM
CTONaHCKW MHBEHTAP 5 — 15 rogunu

HMoT, mMalMHa M ChOPBIKEHHE CE OTHOHCBA NP mpoiaubaTa My HIH KOTAaTo He ce OYaKBAT HHKAKBH Objaeum
HKOHOMHYECKH H3rOAM OT HErOBOTO H3MON3BAHE HITH NpH ocBobosmarane oT mero. [leuanfurte unu 3aryGuTe,
BB3HHKBAIIH INpPH OTNHCBAHETO Ha aKTHBA (NPeACTABNABALIH DPA3NHKATA MEXKAY HETHHTE TOCTBNIEHHS OT
npoaakbara, ako UMa TakuBa, M OanaHcosaTa CTOHHOCT HAa AKTHRA) Ce BIUIIOYBAT B OTHETA 33 JOXOAMTE, KOraTto
AKTHBBT OBJe OTIIHCAN,

B Kpasa Ha BCAKA q)HHaHCOBa roAnHa Ce€ H3BBPIIEA TIPErNens Ha OCTATBUYHHTE CTOfiHOCTH, MOMe3HHA JKHBOT H
NpHNaraHuTe METOAW Ha aMOpTH3IAUMA HA AKTHBHTE KM AaKO OYAKBAHWATA C€ pa3/lM4aBaT OT MPeAXOAHHTE
HDHGHH?.HTEHHH OUEeHKH, NOCHCAHHTE CC NMPOMEHSIT B OB aeH NEPHOIH.

n) HupecTHUHONHE HMOTH

MHBEeCTHUHOHHUTE HMOTH Ce OLEHABAT MBPBOHAYANHO MO UEHA Ha NpHAodHBane, KOATO BKIIOYBA PAIXOAMTE 1O
caenkata. Pasxonure 3a NOAMAHA HA WACTH OT WHBECTHMIIHOHEH MMOT CE& BKIIOUBAT B Heropata §anaHcoBa CTOHHOCT,
KOraTto Te3M pa3xogd ObOar H3BLPIEHW NPH YCIOBWE, HE OTFOBAPAT HA KPHTEPHHTE 34 [IPH3HABAHE Ha
MHEECTHLIHOHEH HMOT, pa3sXoJuTe 3a TeKyld MOAAPbKKA HA MHBECTHLHOHEH HMOT cé K3KIousaT oT GanaHcosata
ctofiHoeT. Clel MBbPBCHAYANHOTO NPH3HABAHE HHBECTHLHOHHUTE MMOTH G OTUHTAT MO LIeHa Ha npunobueaue,
HaMaJIeHa C HATPYITaHUTe AMOPTHIALMA H HaTpynanute 3ary6u ot obesuenxa.

AMOpTI‘IEIﬁ[LHPITB ce M3udcIaBaT Ha Daza Ha muHeHHHa METQA 33 CPOKA HA MOIE3HHA KHBOT HA AKTHBHTE, KOHTC Ca
QNpEACNEHH KAKTO ClieARa:

HWHBECTHLUHONHY HMOTH 6-50 roauHy
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HKHAYCTPHAJEH XCJIKHI BBJTAPHA AL
NOACHUTEJIHH BEJEXKH KM KOHCONMMAKMPAHUA CPHHAHCOB OTHET
3a roguHaTa, MpHUIoYBama Ha 31 gexemapy 2012 1.

2.2 O6o06menHe Ha chbllecTBEHHTE CHETOBOAHE MOJIHTHKH (MPOALILKeHHE)
n) HBecTHUHOHHH HMOTH (MIPOABIKEHUE)

HMHBecTHUMOHHHTE HMOTH €€ OTIIMCBAT [TPH OCBOSOXKIABAHE M/TH KOraTO HHBECTHLIMOHHHAT HMOT € TpaﬁHO H3IBAJCH
oT yno'rpeﬁa H HHKAKBH OBbACUIM HKOHOMHYECKH H3TOAH HE Ce QUaKBaT OT HETOBOTO OCBOOMKIABAHE,

Paznukara MENAY HETHHTE NPHX0AH OT ocBobOAcHaBaHeTO M GanagcoBaTa CTOHHOCT HA AKTHRA CE NpH3HaBa B OTHETA
38 JOXO04HTE B CBOTBETHHA NCPHOA Ha oceofciKkAaBaHe.

HpBXB’prHHHﬂ KbM MW OT HHBECTHIHOHHH HMMOTH C€ U3BLPIUBAT CamMO KOrato MMa npoMsgHa B H2NOJM3BAHETO HA
umora, Korato HHBECTHIHCOHEH HMOT C€ MNPEXBLPMSL KeM IOA3BAH OT CODCTBEHHKA HMOT, NpHUeTara CTOHHOCT Ha
UMOTA 32 Noc/elBall0 OTYHTAHE € HErOBATA ClpaBeliMBa CTOHHOET KbM J4TaTa Ha [TPOMSIHATA B HINOI3BAHETO MY.
Korato nonmasan or prnaTa HMOT CTaHE WHBECTHLUHOHEH HMOT, prnara npyanara CYeTOBOOHATA CH MMOMHTHKA 34
HMOTH, MALTHHH H CBOPBIKEHHA O J4aTaTa Ha [IPOMAHATA B H3MQJI3BAHETO HA HMOTA.

p) JIuzuur

OﬂpeﬂeﬂﬂHETO Hajil Jajg€Ho CIopaizyMeHWe OpPENCTABIABA HWIH CHALPXE JIMIHHT CE 6azupa Ha CBIMHOCTTA Ha
CIIOpPa3yYMEHHETO B HENOBOTO Hayano H H3HMCKBA OLEHKA OTHOCHO TOBa AANM H3NBLIHEHHETO HA CMNOpPAlyYMEHHETO
33BHCH OT H2MOAZBAHETO HA KOHKPETEH AKTHE HMAM aKTHBW H 13Nl CIIOPA3yMEHHETO NPEXBBPIA [PaBoTo 34
H3MOJ3BAHE HA aKTHBA.

Tpynama ramo auzunzonoayvamen

I'pynaTta wiacH{HUKpa THIHHTOB JIOT OBOP KATO (PHHAHCOB JIHIHHT, AK0 TOf MPEeXBL I B 3HAUMTENHA CTENEH BCHYKH
PHCKOBE K H3TOJH OT cOJCTBEHOCTTA RBPXY HACTHA AKTHE. B HAYANOTO Ha NMH3MHTOBMA CPOK QHHAHCOBIU JTHIHHT C€
NPH3HABA KATO 4KTHB H [ACHB B OTHETA 32 (HHAHCOBOTO CHCTOSHHE € PA3MEp, KOIITO B HAYANOTC HA JTH3HHTOBHA
JIOTOBOP € paBeH HA ENpapeATHEaTa CTOHHOCT HA HaeTHsd AKTHE HIIH AKO ¢ IO-HMCKa, IO HACTOHIATA CTOHHOCT Ha
MHHHMQUTHHTE JIM3MHIOBY malanus. JIH3UMHrOBHTE [UIAIIAHHA C& pasnpeleniT Mexkny (UHAHCOBHTE pa3Xxom H
HAMANeHHETO Ha 2AOB/KEHHETO M0 JIM3HHIA TAKA, Y€ 1A Ce MOMYYH MOCTOSHEH JIHXBEeH NPOLEHT BLPXY OCTABAIOTO
CanAo0 Ha 3a0bKEeHHeT0. (PHHAHCOBUTE pa3xX0M Ce PU3HABAT AHPEKTHO B OTYETA 32 HJOXOOHUTE,

AKTHBHTE, NMpHAOOHTH OpH YCIOBWATA HA (PMHAHCOBM JIMIMHI C& AMOPTHM3HPAT 34 CPOKA HA [IONE3HHA MHBOT Ha
akTHRa. AKO ofiaue HiAMa pa3yMHa CTENeH HA CHrypHocT, 4e ['pynara me nmpunofiHe coOCTEEHOCTTA BLPXY TAX 10
Kpas HA CpPOKa HA NMIHMHTOBHS AOrOBOP, AKTHBHTE c& AMOPTH3IMPAT NMpe3 MO-KpaTKMUA OT ABaTa Cpoka - CpoKa Ha
NONE3HHA FKUBOT HA AKTHBA H/IH CPOKA HA JIMZHHIOBHA LOTOBOP.

JIH3MHrOBHTE NMNANIAHUATA N0 JOTOBOPH 33 OMEPATHBEH JIM3HHT Ce [PW3IHABAT KAaTO pasxo/l B nedanbaTa unu sarybara
Ha §aza NuHeHUT MEeTON 33 CPOKA HAa JTM3IHHTOBHA JOTOROP.

Ipynama kamo ruzuneodamen

JIn3HHr 0B JOroBop, npH koitto ['pynata 3amassa B 3Ha4YHTENHA CTENeH BCHYKH PHCKOBE H W3rOOH OT €00CTBEHOCTTA
BBPXY HACTHA AKTHB, C& KIaCHPHUHPA KATO OMEpaTHBReH NHAUHT, [ILpBOHAYANHHTE NPEKH Pasxo/iH, HIBbPIIEHH OT
I'pynata, BB Bpb3Ka ¢ JOrOBAPSAHETO Y YPeKJAHETO HA OMEPATHBEH JIHIHHT ce NPHOARAT KbM OanaHcoBaTa CTOHHOCT
Ha HaeTHA aKTUB W Ce [IPH3HABAT KATO PazXOj Npe3 LeMHA CPOK HA JH3MHIOBHA JOrOBOP HA ChINaTa 033a Kakro
MH2HHTOBHTE MPHXOAH. ¥ CIIOBHHTE HAEMH €€ NIPH3HABAT KaTo NIPUXOAH B MepHoia, B koliTo 6baaT 3apaboTeHy.

c¢) Pazxoan o 3aemn

Pasxomn 1o 3aemH, MpAKO CELP2aHH ¢ NPUAOOHBAHETO, H3rPAXMKIAHETO HIM MPOM3BOACTBOTO HA AKTHB, KOHTO MO
HeoOX0AHMOCT OTHeMa 3HAYMTEeNeH MNepUoA OT BpeMe, 3a Ja G NOIrOTBH 2a MpeAHA3HAYEHHETO CH WiIH 32
npoaa:kbaTa CH, ce KaNHTAJIM3HPAT KAaTO YacT OT HEroBara LeHa Ha NpUaoCHBaHe. BeHuxd ApyrH pasxofiH MO 3aeMi
€& OTYMTAT KATO PA3X0i B NepHONA, B KOHTO BL3HMKBAT. PasXxoauTe Mo 3aeMH BKIIQUBAT JIMXBHTE H IPYTH PasxojH,
koHTO ['pynaTa W3BLPILUBA BLR BPB3Ka ¢ NONYYaBaHETO HA MPHBIIEYEHH CPEACTBA.
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HHAYCTPHAJLH XOJIHHT BRJATAPHA Al
TMOACHUTEJIHY BEAEXKH KbM KOHCOJIWIHPAHUA CHHAHCOB OTYET
3a ropuuara, nmpuiousama Ha 3 | aexemspu 2012 r.

2.2 O6o0meHHe HA CHUIECTBEHHTE CHETORBOAHH MOMHTHKH (TPOJLKEHHE)

T) HemMaTepHa aHH aKTHBH

HemaTepHanHute axTHBH, OpHAOOHTH OTHENHO, ¢ OLEHABAT NMBPBOHAYANHO MO LeHA Ha MpuaobuBane. Cnex
TbPBOHAYATHOTO NpPH3HABAHE HEMATEPUANHUTE AKTHBH Ce OTUHTAT [0 LeHA Ha npHoodHBale, HaMmaneHa ¢
HATPYMAHUTE aMOPTH3ALMH U HATPYTaHUTE 3ary0u OT 00e3leHKa.

Fp_\mara OLEHABA OJAIH NONE3HHAT AMBOT HA HEMATEPHAJICH aKTHE € OrpaHHYEH HJIH HEOrpaHHYuCH,

Hemartepuanuute akTHEH ¢ OTPAHHUCH NONE3EH KUBOT €& AMOPTHIMPAT 3a CPOKA HA TOME3HHA MM SKHBOT H Ce
TecTBaT 2a oDe3leHKa, KOraTo CHLISCTBYBAT WHAHKALMM, 4e CTOHHOCTTA MM ¢ obesleHeHa, AMODTH3ALWOHHHUAT
MEPHOA 1 METOABLT 33 AMOPTH3ALMA 38 HEMATEPHAIEH AKTHRE € OrPAHHUEH MONe3eH XUBOT Ce NMPErnexaaT Hah-Manko
B Kpas Ha Besaka (HHaHcopa rogvpa. [IpoMeHuTe B OYAKBAHMA TONE3EH KHBOT WIH MOAEN HA KOHCYMHpaHe Ha
OBICIIMTE HKOHOMMYECKH M3TONK OT HEMATEPHAHHA AKTHB CE OTUMTAT u4pe3 NMPOMIHA HA AMOPTH3AIMOHHHA CPOX
UK METOJH, KAKTO TOBA & YMECTHO, W C€ TPETHPAT KaTO MPOMIHA B NPHONMIUTETHHUTE CUCTOBOIHHA OLEHKH.

HemaTepuanHure akTHBH ¢ OTrpaHMYed IOQJe3eH JKHBOT, C& aMOPTH3IMPAT Ha nHHeina 06a3a 3a OYaKBAHMA CpPOK Ha
TONE3HHS UM KMBOT, KAKTO CleaBa:

[MaTeHTH, MHIIEH3H ¥ THPIOBCKH MapKH 2-20 ronHHH
[TporpaMHu npoayKTH 2-10 roaunu
ITonobpeHns Ha HAeTH AKTHBH 14.7 ronuHH

HemaTepHanHH akTHBH ¢ HEOrpaHHUYEH MONe3eH MHBOT He C& AMOPTH3HPAT, 4 C& TECTBAT 3a 00e3LeHKA eXEroaHo UIH
MHAHBHAYAIHO, WIH HA HMBO ODEKTH, reHepHpally nNapuuHyu notouu, [Ione3uusT ;KHBOT HAa HeMATEepPHUANEH aKTHB C
HeOrpaHHYeH MOMe3eH HHROT Ce NPEeTNe’aa B KPas Ha BCEKH OTYESTeH MEpHO[, 324 12 e ONnpenenH Ha/u OlCHKATA Ha
AKTHBA KATO TAKBE C HEOTPAHHYEH CPOK Ha NONe3eH MUBOT NPOILIIKaBa 1a Obae pelleBaHTHA. AKO He, NPOMAHATA B
OlIEHKATA HA HONIE3HUS JKHBOT OT HEOTPAHHUEH HA OTPAaHH4eH Ce OTYHTA NPOCNEKTHBHO.

TeyanbaTa Wnn 33Fy63Tﬁ, BBIHHKHAIA NPY OTNHCBAHETO HA JANEH HEMATCPHAJIEH AKTHR, C€ OLIEHABA KATO pasnuKaTa
MEWY HETHHTE NOCTBIIIEHHA OT nponamﬁa-ra ¥ OanaHcoBaTa CTOMHOCT HAa akTHBa K ce ONpH3HaBa B OTYETa 3a
AJ0X0OMTE B MEPHO4A HA OTIIHCBAHE.

y) MaTepuajaud 3aHacH

MaTepHalHUTE 3aT1acH CE OLEHSIBAT MO No-HHcKkaTa OT cebecToHOCTTa M HETHATA Peann3UpyeMa CTOHHOCT.

Pa3zxomure, HaMpaBcHH BLB BPB3IKA ¢ JOCTABAHETO Ha MATEPHANHHTE 3a04ACH 10 TAXHOTO HACTOALO MECTOIMONOMXKEHHE
U CBCTOSTHHE, C€ OTYUTAT KAKTO CNeapa:

MartepHanu — J0cTaBHa cToifHoCT, onpenencHa Ha 0aza Ha METoAa ,.CPelHO-NPETEerneHa
CTOHHOCT;

["oTOBa TIPOAYKLHA H — croiihocTra  Ha  ynorpeDeHMTe npekH  Martepuand, TpyA, 00MH

He3aBbLPIICHO NPOU3BOACTBO [POMIBOJCTBEHH PA3X0IH, YCIOBHO-TIOCTOSHHATE Pa3Xx0lH, pasfnpeneieHH

Ha §aza Ha HAYHCIIEHHTE pasxonH 3a MpaAx TPpyYO MK KOMHYECTOBO Ha
NpoH3BEICHATA NMPOAYKIHSL,

Hernata peanusivpyemMa CcTOHHOCT € npeanonaraeMaTa npoaaxKHa UEHa B HOPMANHHA X0/ Ha CTONAHCKATAa nefHocT
MUHYC HpHﬁHHBHTGﬂHO OLIEHEHWTE pa3xoid 33 3aBbpUIBAHE Ha TMPOH3IBOACTBECHHMA LIHKBI W TEIH, KOHTO Ca
HEe0DX0ONMHE 2a OCLLUECTBABAHE HA npona){{6aTa.
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HHAYCTPHAJEH XOJMHHT BHJTAPU AN
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3a roaunHara, npuxmousama Ha 31 gexemepr 2012 r,

2.2 Q6o6meHEe HA CBINECTBEHHTE CYETOBOAHH NOJNUTHKH (IPONbIKEHHE)

) ObGe3ueHKa HA Hep HHAHCORH AKTHBH

Kzm Begka otyerna nata, [pynaTta oUeHsaBa AafiH ChIIECTBYBAT MHIMKALMM, Y€ OAJIEH aKTHB e oleiueHed. B cnyuait
Ha TakHBA MHAHKAUWH HIH KOraTo ct M3UCKBA €KETONeH TecT 3a ofelueHxa Ha JajcH axkTuB, ['pynarta omnpezens
BBICTAHOBUMATA CTOMRHOCT Ha TOZM aKTHB. Br3cTaHOBHMATa cTOHHOCT HA AKTHBA € MO-BHCOKATA OT CIPABEAJIHBATA
CTOHHOCT, HaMANeHa ¢ pa3x0IuTe 3a Mpoaaksa HAa aKTHBA MM Ha obekra, renepupain napuuHy noroiu (OTTIH) u
cToitHocTTa My ynorpefa. BrnicTaHoBMMAara CTOHHOCT ce ompenens 3a OTASNEH AKTHB, OCBEH B Ciyd4aH, ue I[pH
WINOI3BAHETO HA aKTHMBA HE CE€ MEHEPMPAT MApPUYHH [OTOLM, KOHTO A ca B 3HAYUTENIHA CTENEeH HEIABHCHMM OT
MAPUIHUTE MOTOUM, TEHEPHPAHM OT APYTH aKTHBH WIM rpynd oT akrued. Korato GanancoBara cToHHOCT Ha majeH
axtis wnn OTTI e no-Bucoka OT Heropara BE3CTAHOBHMA CTOHHOCT, TOH ce cuuTa 3a obesleHeH U GanaHcoBaTta My
CTOHHOCT €€ HAMA/IABA A0 HErOBATA BH3CTAHOBHMA CTOHHOCT.

[1pH onpenensHeTo Ha cTOHHOCTTA B YNOTpeba Ha aKTHB, OYAKBAHUTE ObAeLIH TAPHYHH MOTOUH C& AHCKOHTHPAT 10
TAXHATA CEratiHa CTOHHOCT KATO CE€ M3MON3Ba HOPMa Ha JUCKOHTHPAHE TNpEelH AaHbIM, KOATO OTPa3ABa TEKyllaTa
mazapHa OLEHKAa HA CTOIHOCTTA Ha [apHTe BBB BPEMETO H cneupHuHHTE 3a aKTHBA pHckoee, ClipaBemiHBarta
CTOHHOCT, HAMAJIEHA C PA3XOOUTE 33 npogaxbara ce onpenensaHeTo Ha 6a3a Ha CKOPONIHM NA3apHu COEnKH, ako HMa
TAKMBA. AKC TAKHBa CHENKM He Morat ga 6baar MAeHTH(HIMpaHW, ce npuiara TNOOXOIALL MOAEN 3a OlEHKa.
HanpapeHuTe W3VHCIEHHA C€ NOTBBPMCIABAT YpPe3 H3MIOM3BAHETO HA APYTH MOAENM 32 OLEHKA MIH APYrd HAJHYHH
H3TOMHMILM HA MHGOPMAIIT 32 CIP2BeIHBATA CTOHHOCT Ha AKTHE MK 0OEKT, FeHepHPAIl TAPHUHH MOTOIH.

H3uncnennara 3a obesuenka ce GasHpar Ha noapo0HM GIOMKETH H NPOrHOIHM KANKYNAUHH, KOHTO ¢a M3rOTBEHH
nooraenHo 3a scexkn OITII, xkbMm KOHTO ca paznpeneneHH MHAOMBHMAYANHH AKTHBH. Te3d DHOOMETH H MpPOrHO3IHH
KaIKylaUHy OOMKHOBEHO [TOKPHBAT MEpPHOA OT HeT roadHd., IIpH mo-ABACH [MepHOOM Ce W3YHCIABA MHARKC 32
OBJITOCPOMEH PAcTeM M TOM e MPUNAra CNep NeTaTa roaMHa KbM ObJeHTe NAPHYHY TOTOLH.

3aryOuTe 0T 06€3UEHKA Ce MPH3IHABAT KATO APYTH Pa3sxoiH B OTUETa 3a JOXOAHMTE, HAM KaTO OTHENHA CTATHA, AKO ca
CBIUIECTBEHH, C H3KTIOUEHHE Ha 3aryduTe oT ofe3ueHKa HA UMOTH, KOHTO Ca [IPEOUEHEHH B NMPEIXOOHY TMEpHONH H
NPeoLeHKATa € OTYEeTeHa B ApYrHa BceoOxXBaTeH Aoxoa. B To3u ciyuail, saryfarta ot ofe3ueHKka CBIIO C& OTYHUTA B
Ipyrus eceoDXBaTeH n0xog, A0 pa3Mepa Ha IO-paHo NMPH3HATATa IPeoUeHKd Ha AKTHBA.

KM Beska oTueTHa nara, [pynata mpeueHaRa mANH ChLIECTBYBAT HHAMKALMM, ue 3aryData oT ofe3neHka Ha aKTHB,
pa3aM4eH OT PEnyTalus, kofATO e [PH3HATA B NPEAXOAHM NEpPHOOM, MOKE Bede O3 HE CbIUSCTBYBA MAM IIbK 1A €
HaMmansna. AKO ChLIECTBYBAT NOAO0OHY MHAMKALUMH, ['pynarta onpenens pbp3cTaHOBHMATa CTOHHOCT HA 2KTHBA WIIH Ha
oDeKTa, reHepHpalll MapU4HY notouu. 3arybarta or ofeslleHKa Ce Bb3CTaHOBsiBAa 00paTHO caMO TOraBa, KOraro e
HacTBIHIA [IPOMAHA B MPUONHIUTEIHHMTE OLEHKH, H3IIOI3BAHH IpPH ONMpeJeNsHE HA BbICTAHOBHMATA CTOHHOCT Ha
AKTHBA, CNeN NpW3HABAHETO HA TocnegHaTa 3aryba oT obesueHka. BricraHoBsipaHeTO Ha 3aryda Or o0e3UEHKA e
OTpaHHUCHo, Taka Ye fanaHcoBaTa CTOHHOCT HA aKTHBA JIa HE HAJBHINABA HUTO HErOBATA BH3CTAHOBUMA CTOMHOCT,
HUTO 1a He HameMmiaga OanaHcosara cTOHHOCT (CNem NpHCHajaHe Ha aMOPTH3ALMs), KOATO mele Aa Obue
ONpeneneHa, ako He € GHIla npH3HAaTa 3aryba oT obe3leHKa 3a aKTHRA B MPEAXOIHHTE FOOWHH. BB3CTAHOBABAHETO Ha
3aryba ot 00e3UEHKA Ce MPHU3HABA B OTHETA 32 AOXOJIHUTE, OCEEH aKO aKTHBBT CE OTYHTA MO NPEeOlEHEHA CTOAHOCT, B
KoliTO cnyvalf FH3CTAHOBABAHETO CE TPETHPA KAaTO YBEMHUEHHE OT NPEOLEHKa.

prna-ra npunara cJiegJHHTe KPpHTEPHH [IPpH TECTBAHETO 34 o0e31IeHKa Ha TT0COUCHHTE no-gony cneuucbwmm AKTHBH:

Penymeayun
'pynata u3sbpiBa TecT 3a OOe3LEHKA HA pemyTalHATa BEIHBK FOJUIIHO WIHM MO-MECTO, KOTAaTo CBOMTHS HIM
NpoMeHH B 00CTOATENCTBATA JABAT WHAHKALMH, Ye TA MOke fa e obe3reHeHa.

PenyTaiusaTa ce TecTBa 3a ofe3leHka KAaTO cE ONpPeAess BE3CTAHOBUMATa CTORHOCT Ha ofexTa, reHepHpaill NapHuHH
TIOTOLM, KbM KOHTO TA € pasnpeaencHa. Korato B53¢TaAHOBHMATA CTOHHOCT Ha 00€KTa, MEHEPHPAIL NAPHYHH [IOTOLH €
no-Hueka oT OagancosaTa CTOHOCT, ce MpH3HABA 3aryba or ofesueHka. 3arybata or ofe3ueHKa Ha pemyTalMA He
NOLIENH HA BB3ICTAHOBSARAHE B O GILH NEPHOIH.
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2.2 O6o0menie Ha ChIUECTBERMTE CHETOBOXHM MOMUTHIKH (IPOIbILKeHHe)
x) [{apuyuHu cpeacTBA H HAPHYHH eKBHBAICHTH

I'[apHLle"e CpeacTea H NapyUYHHTE €KBHBANICHTH B OTYETA 38 Cl)HHaHCOBOTO CBCTOAHHE BKIIKMYBAT [IapHUYHH cpeacTBa
110 GaHKOBH CMETKH, B 6p0ﬁ H KPaTKOCPO4YHH ALMO3HUTH ¢ ITEPBOHAYAJICH MTAJEXK OT TPH HITH NO-ManKo MeCcela,

3a lenHTe Ha OTYeTa 3a MapHYHHATE MOTOUH, NMAPHYHHTE CPEACTBA H ITAPHYHHTE eKEHMBANCHTH BKIIKOUYBAT NapHYHHTE
CpeacTea U MapHyHK €KBHBAICHTH, KAKTO TE ca ﬂﬂ(bHHHpaHH no-rope.

u) lpoBuann

Obugu

[TpoBH3MH cE MpPW3HaBaT, KoraTo ['pymaTa MMa cerawHo 3aabkeHHe (NpaBHO HAM KOHCTPYKTMBHO) B pPE3ynTaT Ha
MHHATH CBOMTHA, KOraTo HMa BEPOATHOCT 32 NOTAcABAHE HA 3afbJUKEHHETO A3 0bae HeoDXOAUM MOTOK OT PECYPCH,
CBABDKAIL HKOHOMHYECKH MOA3H H KOraro Moke na 6LOe HAanpaBeHa HaAckaHa OLEHKA HA CTOHHOCTTA 'Ha
sapbikennero. Koraro ['pynara ouakea, ue HAKOM HAH BCHYKH HEOOXOIMMH 3a YPEXKJAHETO HA NPOBH3MATA Pa3X0H
ute OBJAT BBICTAHOBEHH, HANpPHUMED ChIVIACHO 3ACTPAaxoBarefeH AOIOBOD, BBACTAHOBABAHETO CE IIPH3HABA KATO
OTIENeH aKTHR, HO CAMO TOraBa KOraTo € MpPaKTHYECKH CHIYPHO, Y TE3H Pa3xOmM e ObJAT BB3ICTAHOBEHH.
PasxoauTe 3a NpoBH3MA Ce NPEACTaBAT B OTYETA 32 NOXOAHUTE, HETHO OT CYMATa Ha BE3CTaHOBEHMTE pa3xoid. Korarto
edexTbT OT BpeMEBHTE pPasfAMKH B CTOHHOCTTA HA MapuTe € ChIIECTBEH, NPOBH3HHTE C& JHCKOHTHPAT KaTo ce
H3MON3BA TEKYILA HOPMA HA AUCKOHTHpPAHE MPEeJd NAHBLH, KOSTO OTPa3sBa, KOraro & yMecTHO, CelUpUIHHTE 34
3a0pNHeHAETO puckose. Korato ce W3NOA3Ba JUCKOHTHPAHE, YBENHYEHHETO HA MPOBM3WATA B PE3YITAT HA
W3MHHAOTO BpeMe, ce MPEeACTard KaTo PHHAHCOR pa3xof,

[lposusua 3a zapanyuonno obcayiceane
[lpoBu3HH 3a rapaHUUM C& NPH3IHABAT, KOMATO ChOTBETHHUTE TIPOAYKTH W yenyri 6nAatr peanusupann. [Iponsnsara ce

fazupa Ha MCTOpHUYeckaTa MHOPMAIHA 32 MPEAABEHH [APAHIIMH, KATO Ce OTHHMTA H BEPOATHOCTTA 32 Bh3HHKBAHETO
Ha 0B AEIIH TaKHBA Pa3xOfH.

Obpemensigaugu d0ozos0p
[IporMzHA 3a oDpeMeHABAIUH JOrOBOPH CE NPH3IHABA, KOTaTO OMAKBAHMTE HMKOHOMHYECKHTE MON3H 3a ['pynara

fIpOM3THYALLIM OT HOrOBOpd, Ca MO HUCKH OT pa3xXOoiMTe, KOMTO HE MOrar fa ce uiderHar, 3a Ja ce NOKPHUAT
3aIb/KEHNATa, [IPOM3THYALIH OT Jorosopa. [[poBH3HATA c& H3YMCIABA KAaTO HACTOALA CTOHHOCT H4 NMO-HHCKATa OT
IIBETE BEINHYHHH — OYAKBAHW PasXOMH 32 NPEKpaTsaBaHe Ha JOTOROpA MM OYAKBAHH HETHH PA3XOld B Pe3ylTaT HA
NpoABNAtaBaHe Ha jJoroeopa. [lpenu ga ce HauyHCIM OpOBH3MS 338 OOpEeMEHsBALL JOroBop, [ pynaTa npH3HaBa BCHYKH
3arybH ot obezlleHKka Ha aKTHBH, KOUTO €2 CEbP3aHH € TO3H A0r0BOP.

uy} JoxonH Ha AaKUHA

OCHOBHHTE JOX0AM HA AKIMA CE H3YHCIARAT KATO C¢ pa3fenH HeTHaTa nevanta uind 3aryda 3a nepuona, noaneikaa
HA pa3znpejencHUe MEexLy NPHTEKATeNuTe Ha OOMKHOBEHH aKUMH HA CpelHO-npeTernenus 6poil Ha AbpxKaHWUTE
aKLIMH 32 MepHosa.

30
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2.2 ObodmeHne HA ChIEECTBEHATE CYETOBOAHH NONHTHKH (Ipoab/DKeHITE)

1} [lpaguTencreenn papenns (orcpoueHo pHHAUCHPaHE)

npaBHTCIICTBBHHTB DapeHWa €€ OpH3HABAT, KOraTo CRINECTBYBA Pa3dyMHA CHLYPHOCT, Y€ JHAPEHHETO WS Obae
IONY4EHO H Y€ BCHYKH CEBLP3aHK € HEro YCIOBMS LIE Ovaar ganenueHd. Korato JAPCHHETO € CBBP3aHO C pa3xoaHa
MO3UIWI, TO CE NPH3IHARA KATO APHUXOMO 34 MNepHOINTE, HEOOXOOUMMH 3a CLIOCTABSHE HA JapeHHeTO Ha CHCTEMATHYHA
baza ¢ PasXOoUTE, KOHTO TO € NPSABUACHO O3 KOMIICHCHPE. Koraro JAPCHHETO € CBBP3IAHO C aKTHR, TO CC MpPENCTABA
Karo npHUxon 3a OB nei [epuon ¥ C€ BKIHYBA B NOXOAWTE HA PABHH CYMH 34 OYaKBaHHS CPOK HA IT0ONE3EH JKHBOT HAa
CBbP3aHNA C HErO aKTHB.

Korato I'pyriata nonyyasa HeMOHETAPHH OAPEHHA, AKTHEHTE H GE3BB3ME3NHATA IMOMOLI Ce OTPazgBaT no OpyTHHTE
HOMHHAIHH CTOMHOCTH M ce oCcBODOMAABAT B OTYETA 3@ JOXOMHTE 32 CUAKBAHHSA CPOK HA MONE3eH SKHBOT HITH MOJeN
Ha noTpedneHne Ha MOM3HTe OT 6220BHI AKTHE HA PABHH FOAMIIHE HacTH. Korato oT cTpana Ha NpagHTENCTROTO HITH
CBBP3aHH ¢ Hero HHCTHTYUHH C€ MPEeNOCTABAT 3acMH MIHM TNopo0HAa MOMOUL C NHXBEH MPOUCHT MoA TEKYUIHS
[PHIOKHM Ma3apeHd HXEeH NPOLUEHT, ebekTbT OT TA3H npedepeHUHaNHa IHXBA ¢ PA3riIex]a KAaTo AOMBIHHTENHH
NPaEUTENCTBEHH JAPEHHS.

2.3 [Ipovenn B cUeTOBOAHHTE HOJIMTHKH H ONOBSCTBAHU
Hoen 1 usmenenn CTAHNApTH H passCHeHHa

Boinpuerare cyeTOBONHE MOJUTHKH Ca MOCNETOBATENHH C TE3M, MPHUNAraHy Mpe3 NpeIXOOHHA OTYETEH NEPHOJ, C
H3IKIHYEHNE HA CclIegHHTe HOBH M H3MeHeHH MCOO u Paigchennma wa Komurera 3a passcHEHHs MO
MesxayHapoaHuTe cTaHaapTH 3a unaHcoso otuuTane (,,KPMC®QO™), sp3nprern o1 ['pynarta xbm 1 anyapw 2012 r.:

o MCC 12 Janvyu evpxy doxodume (Havenenue)
e MCOO 7 Qunancosu uncmpymenmu. Onosecmasane (Flzaenenue)

e MCDO | Busnpuesane Ha MecOynapodnume cmandapmu 3a puHarcoeo OmyuUmAne 3a HbPSU HbI
(Hzatenenue)
Koraro eb3mpHeMaHeTo Ha CTAHZAPT WIH pa3ficHEHHe c€ CMATA, ue HMA edeKT BBpPXY (HHAHCOBHI OTMET MIIH
pe3yNTaTHTE OT DeifHOCTTa Ha ['pymaTa, T02H eeKT e oMHUcaH no-Jomy:

MCC 12 Janviu supxy ooxodume (Hzsenenne)
HiMeHeHHeTO NOSCHARA OMPEOENSIHETO HA OTCPOMEHHUTE JAHBLUH 23 HHBECTHUHOHHH HMMOTH, OLEHEHH [0

cupaeetusa croiHoct. To phBekaa OOOPHMOTO MpPeAMONOXCHHE, Y€ OTCPOUEHHTE AAHBUM, NPOH3THYAUH OT
HHBECTHLHOHHH HMOTH, OLEHEHH T10 MOJIENa Ha crpasemiBa croiHocT chrnacHo MCC 40, TpabGea ma ce onpenensit
BB3 OCHOBA HA TOBA, 4Ye OaaHCoBaTa MM CTOHHOCT e ObhIe BB3CTAaHOBeHA upeid npogaxta. B mombnHeHie,
H3MEHEHHETO BHEEA/IA H3HCKBAHETO OTCPOUYEHH JAHBLUM, NMPOHITHYALIH OT HEAMODPTH3IHPYEMH AKTHRH, OLEHEHH [0
MOAena Ha npeoueHeHaTa croitHoeT cprmacHo MCC 16, BHHary fa ce onpefensT Ha 0a3a OYaKBaHa peamuiauHs upes
npogakbaTa HA aKTHEA. BR3npueMaHeTo Ha HIMEHEHHETO HE € OKA3AN0 BIHAHME BBPXY PHHAHCOBOTO CHCTOSHNE HITH
pezynTary ot fefinoctta Ha I'pynara.

MC®O 7 Qunancosn uncmpystenmu: Onogecinaganin (Hineneniie)
HamMeHeHNeTO H3MCKBA AOMBIHHTENHH ONOBECTABAHHI OTHOCHO (BMHAHCOBH AKTHBIU, KOMTO €3 MPEXBLIJIEHH, HO HE

ca OTHACaHH, 3a na Morar no-rpeﬁmemne Ha ClJl'r{HaHCOBHH OTUET 1A pa3ﬁepaT B3aHMOBPB3KATA ¢ OHE3H AKTHBA,
KOHUTO He ¢a OHNM OTMHCAHH ¥ ChIBTCTBALUIHTE MM NAacHBH, CBINO TAKA ca BKNOYEHH AOMBJIHATENIHH OMOBECTABAHMI
OTHOCHO TpOObJIMcABALIN YYACTHA B OTNHCAHH AKTHEH C UEM NMPeAOCTABAHE Ha Hchopmaum( 3a XapakTepa UM U
PHCKOBETE, CBBP3AHH C NPOABNAKABANOTO YHACTHE B TE3H OTMHCAHH aKTHBH. H3meneHneTo He BOOM OO0 BRIKOUMBaHe
Ha IOMBIHHTENHHN OIMOBECTABAHHA B HACTOALIHMA KOHCOIHAHPAaH (bHHaHCOB OTHUET.
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HHAYCTPUHAJEH XOJJAHHI BHJT APHA AL
MOSCHHUTEJHMU BEJEXKH KbM KOHCOJNIMIHNPAHUA GPHHAHCOB OTUET
3a roguHaTa, npuknousama Ha 3 | nexemepu 2012 1.

2.3 [IpoMenH B c4eTOBOJHHTE HOJHTHKH H OMOBeCTABAHNS (HPOALIIKEHHE)

MCQO 1 Besnpuemane na Meacoynapodnume cmaindapnii 3a  (Huuaicoee omimmnane 3 Rupell Hoh
(Hsnenenune)
Hsmenenunero BrBekna HoBO ocBof0XIaBaHe, CEBP3AHO € MINOA3BAHETO Ha ,HaMmepeHa/lpHeTa LeHa” oT

NpeAnpHATHATA, KOHTO ONEpHPar B XunepuHQnaunoHH MioHoMUuKH. KoraTo gatata Ha pe3npremane Ha MCQO 3a
OBPBM MBT € HA HWIH CIel JaTara HA HOPMANH3aUMA oT Xumepyudnamus” Ha (yHRUHOHANIHATA Bahyra,
NpennpHATHETO Mode fa u3depe Na OUSHH BCHYKH CBOM AKTHBH H MACHBH, ChIUECTBYBAIM NpPEOH NaTaTa Ha
»HOpMaNu3alil” No crnpapeiiMBa CTOHHOCT KBM JarTara Ha npemHHasade xem MCQO, Cemo Taka ce npeMaxsat
npepHUHNTE GUKCHPaHH OATH 3a OTNHCBAHE, KAKTO H 3a nevanba MK 3aryda oT cIeNKM, Bh3HHKBALWM B JeH NBPEH,
KaTo TE3W JaTH Ce 3aMeHaT C jarara Ha npeMiHaBane keM MCQO. Twil kato ["pynata sede e sw3npuena MCQO,
TOBA H3IMEHEHHE HAMA edIekT BEPXY HACTOAIHNA KOHCOMHAHpaH (HHAHCOE OTYET.

Pexnacndurkaunu

Ilpy M3TOTBAHETC HA HACTUAIUMA OTYET €A H3IBBPLIEHH HAKOM pernacH(MralMH HA CPaBHHTEIHATA HHOOPMALHA B
KOHCONHIHPAHUS OTYET 32 JOXOIHTE, KOHCOMMAHPAHHS OTHET 33 (PMHAHCOROTO CHCTOSAHHUE H B HAIKOH MOACHHTENHH
OeleXki € LN MOCIeNOBATENIHOCT B NPEICTABAHETO Ha HHGOPMALMATA 3a TeKylaTa rOJWHA H BbB BPB3Ka C
OTYHTAHETO Ha MPeyCTAHOBEHH NefiHocTy. Te 3acaraT OCHORHO MPUXOOM M PA3XOAH, 3AIBIKCHHA KbM CEBP3aHH JIHUA
¥ 33EMH, TbPTOBCKH M APYTH 3aIbJGKEHIST H OTCPOYEHH AaHBYHH aKrHBH H NACHBY.

3. ChuecTEeHH CYETOBOJHH OpeleHKH, HpﬂﬁﬂHBllTeﬂHH OIEHKH H HPeANOJIOKCHH

HzroTteanero ua KOHCOIIHANPaHHA flJHHaHCOB OTYET HaJlara pepKOBOACTROTO Ja HANpaBH NPCUSHKH, I'IpPI6JIH3HTBJIHH
OLEHKH H MPeANnONOKEeHHS, KOWTO BINAAT BbPXY CTOHHOCTTa HA OTHETEHHUTE aKTHBH M nacHeH, H OMMOBECTABAHETO Ha
YCNOBHH NACHBY KbM OTUETHATA [ATA, KAKTO U BBPXY OTYETEHHTE NMPHXOAN U PaixXxoly 3a Nepuoia. HBCH]‘YPHOCTHTE,
CEPP3aHH C HAPaBCHUTE NPEANOAOKEHHA H HpH6JIH3HTBHHH OLIEHKH 0MXa MOIUNH Ja JORedaT 1o cbaxrnqecmn
PE3YATATH, KOUTO [Ja H3INCKBAT ChINECTBCHH KOPEKIIHY B OanaHCcOBHTE CTOMHOCTY Ha CHOTRETHHTE AKTHBH HIH NAacHBH
B clegeamy CTYETHH NEPHOIN.

[Ipeuenicn

[IpH npunaraHeTo Ha CYCTOBOAHMTE TONHTHKH Ha ['pynara, ocseH NpuUBNH3IUTENHHTE OUEHKH, PHKOBOICTBOTO €
HANPaBHiIO CNENHHTE [IPEUEHKH, KOHTO MMAT Hafi-CbuiecTreH ed)ekr BBpXY CyMHTE, NMPHIHATH B HHAMBHAYAHHA
{duHaHCOR OTYeT.

Heomatenumu anzasicumenmu no onepamueen rusunz — I pynama kamo 1uzuuzonoinyyamen
['pynaTa e ckniouHna AOrOBOPH 33 JH3HHT HA MMOTH, Crpafd H oSopynpaHe. PRKOBOACTBOTO C4MTA, Y€ Thil KaTo

BCHYKH CBIUCCTBEHH PUCKOBE W H3TOAH OT cobcTREHOCTTA BBEPXY TE3H aKTHBH HE C€ NnOoeMarT OT prnaTa, OOTOROPHUTE
Ce TPETHPAT KAaTO ONIEPATHBHH JIM3HHTH.

Ipeyemanosenu definocmu

Mpe3 2012 r. purosoacTRoTO Ha ['pynaTta e B2eno pemenue 3a npopakda HA CBBKYNMHOCT OT oDocoDeHH ODEKTH M
ABWIKUMY Bewy, cobfcTrenoct Ha  Mawcerpoi™ AJl. Jiukeuaauuara na npyxecTsoTe we 6bae HasspiueHa npes 2013
T., ChINACHO pellenne Ha akuponepHTe ot Mapt 2013 r. 3arora, prroBoAcTBOTO € KIacuduuupance Matcrpoi Al
KaTO HETEKYIUH AKTHBH ILpiKaud 32 npogaxba oM 31 pexemspr 2012 r. PKOBOOCTBOTO CUMTA, Y€ ABIIEPHOTO
APYKECTEO OTrOBapA HA KpUTepuuTe A2 6bje knacHQHUHPAHO KATO OBpPMAHO 3a npojaxba kKbM Ta3W Hata Nopaju

CICIHUTE IPHYHHHA
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HHAYCTPHAJEH XOJIHHI BLJII APHAA AL
NOACHUTEJHHA BEJEXKHA KbM KOHCONMAUPAHHUA ®HHAHCOB OTYET
3a roauHaTa, pHKoyBama Ha 31 pexemepn 2012 r,

3. ChbiecTBeHH C1eTOBOJHH HPEHEeHKH, NIPHOIH3HTE/HH OeHKH H NpeIH0T0/KeHH S
(DpoabJiKeHHE)

Ilpeuenn (HpoaLIHeHUE)
[Ipeyemanosenu detinocnty (npoduiicenue)

o [loseuero or axruBure Ha Mawerpoit AJ{ ca npopagenn npes 2012 r. Octapawipte akTHBH €3 Ha
paznonoende 3a HesabapHa npopamda B TAXHOTO HACTORILIO CHCTOAHME H MOraT Aa DbAaT npomaieHM Ha
[TOTEHLHANIEH KyTTyBau.

e PnKxogcTBOTO OYaKkBAa MPErOBOPHTE MO Mpopax0a HA OCTABALMTE AKTHBH fAa GbJar QHHANW3IMPAHKM |
NUKBHAALAATA Ha DLAe NPHIUIIOYEHa B paMkuTe Ha 2013 T,

[NonpotHa uudopmaiua e onosecteHa B benescka 7.

Ilpuxodu om uzgbputeny npeanedu ¢ NOCPeOHNYECHIBOMO HA YYNCOECHDAHHY Geesmu U wHcnexmopu — [ pynama
Kamo npuHyunai
Bb3 OCHOBA Ha CKIIIOYEHH CTNIOPA3YMEHHS ¢ YYX(IECTPAHHH Ar€HTH M HHCIIEKTOPH, YACT OT NpernemnTe Ha Kopabl ce
M3BLPIIBAT TNOCPENCTBOM TE3H dreHTH H MHCMEKTOPH, 3a koero ['pynata nipnaga daxtypa Ha KknueHTta —
kopaGocobCTREHHK H Nomyyasa (akTypa 3@ M3BBPIIeHaTa yoayra ot areHTa / HHcnekTop. I'pynmarta e aHanu3upana
TE3H JOroBOPEHOCTH CNOpen crelUH(HIHN KPUTEPHH, 3a 1a Onpeleli HanH AeHcTBAa KATO MPHHUMNAN HIH KaTo
areHT. Ts & JOCTHIHATA 0 3aKII0YeHHe, Ue H 3a IBATa BUOA AOTOBOPEHOCTH TA meficTBa KaTo IMpHHUMIAN, Thil kaTo:

- I'pymata e OTroEopHa npel KNHEHTA 3a MPENOCTABSHETO HA YCAYTaTa W KIMACLT, KOHTO HOCAT

cepruuumpannte Kopaly, e HeHH.

- [NpenocTaBsHETO HA YCIYTHTE MO OPETEaH €& H3BBPIUBAT HA UEHH OrnpeaeneHH ot ['pynara;

. I'pynata HOCH KpemuTHUs PHCK OT HechOMPAeMOCT HA B3EMAHHITA OT CBOTBETHHTE KIHEHTH -

KopabocobeTREHHIIN.

Hozosopu 3a maiiv wapmvpu va kopabu — [pynanta kamo rusunzedamen

I'pymata cimovsa AOroBOpH 3a TaiiM dapTepH Ha kopabu. Bb3 ocHOEa Ha ckaroueHMTE criopasyMeHusa [pynara
npegocTags kopaduTe Ha TpeTH fHua (YapThOpH) 33 ONpeleneH NEpHoi OT BpeMe, KaTe BCHYKH NPOMEHSTHBH
pa3xond, CBBP3aHH C NOMIPLKKATA Ha Kopabure, ca 3a cMeTka HAa yapTbopa. [TOCTOAHHUTE pazxomH mno
eKxcroaTalks Ha kopabuTe ce moemart ot ['pynara.

I'pynaTa e aHanMzupana YnoMEHATHTE JIOTOBOPH COPAMO CHELUH{PHYHH KPHTEPHH W € 3aKNIOUMNA, e Te CbALpKaT
JHU3MHICBH CMOpa3yMeHHs. PBKOBOACTBOTO CYMTA, Y€ TbH KATO BCHYKM CHILUECTBEHH DPHCKOBE H HM3rojlM oOT
coBcTReHOCTTa BBHPXY KopabuTe He ce foemMaT OT uapTeOpa, NOTOBOpPHUTE 3a TaiiM 4apThpH Ce TPETHpPAT KaTo
ONEpaTHBHH AWIHHIH oT ['pynara.

Omcpoyen danvyen nacus Gvpxy OwujepHu OPYICECHSd U ACOUUUPAHY OPYICeCHed, Omyumanu ne memodd na
colBemeenst kaniman

CobraacHo u3HckeaukATa Ha naparpad 39 u naparpad 44 or MCC 12 I'pynara e HanmpaBina aHaMH3 HA BPEMEHHHTE
pa3fHKH BL3HHKBALLH OT MHBECTHUHH B NBUIEPHH H acoUMHpaHH npexnpuatua kM 3 [ gekemspr 2012 r. Ha 6aza na
NpELEHKa 34 BEPOSITHOCTTA 3a PEalM3alid Ha TE3M PAINUKH M OYAKBAHHMTE JAHLMHM DPE3YNTATH, HE CE Hanara
NpH3HABAHE HA OTCPOYEHH NAHLYHH AKTHBY MK NMAcHBY BbPXY TAX KbM OTYETHATA JaTa.

Tecm 30 0Be3yenra KA Hacin oM peRVInauuang g Obljepii dpyoicecinga

B 3aBHCHMOCT OT TOBa Kak Ce YNpaenAea H cregu gefiHocTra Ha ['pynata, pnKOBOJACTEOTO € HmeHTU(HUUPANO
MOKA3aTeNH 33 00e3LeHKA HA eNHH OT 00eKTUTE renepupaiid napuunu norouu (OI'TI), npencTagnasalll AbINEPHOTO
JAPYAECTBO, 33 KOETO Ca YCTAHOBEHH HHIMKATOPH 3a obe3leHka, Br3ctanosumara croitnoct Ha OI'TII e onpenenena
4ype3 H3YHCIEHKHEe 38 CTOHHOCTTA B ymorpeda, koero ce 0a3upa Ha NMPOrHOZHMTE NAPHYHH TOTOLH, OTPAa3sBalIH
cneundurnTe Ha OuzHee cextopa, B koHto OITIIT onepupa M HAf-akTyalHOTO BHXNAHE HA PLKOBOACTROTO 32
OUYAKBAHWTE PE3YNTATH 32 MPOrHo3uus nepuoj. IToapodHa Hudopmalln e orosecTeHa B Benexka 19.
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HHAYCTPHUAJIEH XOJJHHT EBJTAPHSA A0
MNOACHUTEJHH BENEAKH KbM KOHCOMUIUPAHMSA OUMHAHCOB OTUET
3a romuHaTa, npuknodpawa Ha 31 gexemspu 2012 1.

3. CpmecTBeHH CHeTOBO/IHH HPELEHKH, MPHM3ATEIHH OMEHKH H HPeIN0I0MKeHHs
(npoabirReHHE)

ITpeuenkn (npognnxenne)

Tecm 3a vdesyenka Ha ropabu

3a uenMTe Ha TecTa 32 ODe3UeHKA HA KopabuTe, PBHOBOACTBOTO & YCTAHOBHIIO OMpeleleHH HHIHKATOPM 3a
obezneHka. BricTaHOBHMATA CTOMHOCT Ha aKTUBUTE € ONpeleNieHa Ype3 H3UMCIEHHE 33 cToiiHocTTa B yrotpeba,
KOeTO ce GazuMpa HA MPOTHO3HMTE NMAPHYHK TIOTOUM, OTpasseally cneluHKHTE HAa BH3HEC CEKTOpa, B KOMTO Te3M
OpYXECTBA OMEPHpaT M Haf-AxTYaNHOTO BHIKJAHE HA PHKOBOACTBOTO 33 OUAKBAHMTE PE3IYNTATH 33 MPOTHO3IHUA
nepuon. [logpobua undopMauus € onopecteHa B Benexxa 18.

Hpusnacane na kopadu

HwulepHoto apywectso Bymapa xopaboctpoutenua unayctpus EAJL H3pLpUIEa ¢TPOBTENCTBO Ha KopalH CBINACHO
CTPOHMTENHH JOroBOpH. AKo KopabnT OBLAe H3MON3BaH B CErMEHT ,MOpPCKH TpaHenopr ot ['pymata (mopaau
NpeKpaTsBaHe, KAaHIENUpaHe Ha CTPOMTENHM HOrOBOPH UMM ApyTH ofcTosMTeNncTRa), TOH C€ MPEeXBBPNs OT
matepuante 3anac (He3aBbPLIEHO NPOH3BOACTEO) KBEM JLATOTpaeH MarepuaneH akTie. CreiBaHaTa NOMMTHKA Ha
['pynara e kopadsT Aa ce NMpM3HAE KaTO ABLACOTPAeH MATEpPHANEH aKTHB M0 JOrOBOPEHATa MOKYMHA CTOHHOCT M
Jpyrd CBIIBTCTEALM Pa3Xoad (HeTHa peanH3dpyeMa CTOHHOCT), ako € Mo HUCKa oT ofuus pasmep Ha (akTHyeckH
W3BLPIISHHTE PAa3X0NM 32 CTPOUTENCTBOTO Ha kopada. TeH KaTo npH chlUECTBYRAUINTE HH(OPMAIHOHHH CHUCTEMH U
CYETOBOAHH MpOIleCH OSUMAT PA3MEP HA Pa3XOOHTE 23 CTOMTENCTBO HA KOpaba MOXe Ja ce OlEHH, eBA KOraro
CTPOMTENICTBOTC MPUKIKOYH, CBOTBETHO B TO3M MEPHOA ce MpU3HABa u 3aryba oT obelleHka, ako Takapa e
HeodxXoaHMAa.

Heticmaauro npeonpusimue

Ken 31 nexemepu 2012 r. I'pynarta oTY4MTa B KOHCOMMAMPaHUs GHHAHCOB OTYET HeTHa 3aryba 3a rogMHaTa B pa3Mep
Ha 12,841 xun. ne. (2011 r.: HetHa 3ary6a B pasMep Ha 17,753 xun. nB.) u orpuaTeneH 06OPOTEH KAMWTAN B pazMep
ta 101,883 xun. ne. (2011 r.: vyna).

Ko 31 pexemepn 2012 r. [pynara e wiacubuuupana o6IMraiMonHun 3aeM ¢ famancoBa crodnoct 21,946 xun. ne.
KaTO TEKYHIO 3aabIDKeHUe, KakTo e onosecTeHo B benexka 28. PwroroncteoTo Ha ['pynara cuura, ye, Ha Hasza Ha
thaxra, ye no mMomenTta [pynata e obcayxpana G6e3 3abasa CBOWTE 3aBIKEHI N0 OONUrAUMOHHHA 33eM, H Ue
HaBpeMeHHo e HHOpMHpPATa 38 BCHUKH BRKHM chOMTHA OT OefiHOCTTa CH MpeACTaBHTENA HAa OONUrallMOHEPHTE, HE e
HanHUe npodneM 3a OBCNY;KBAHETO HA 2AOBLIDKCHHATA MO ODIHIALUHOHHK 33€M H Ye Cpewla Mogkpena U chaeHCTRHE
OT cTpaHa Ha obnuraunonepute. KoM aatata Ha opofpenue Ha HacTOsMA oTdeTt, ['pynara ¢ sapsplidna npougc Ha
eMHUTHPaHE Ha HOBA eMHCHA KOHBEPTHpyeMH ofnprauny ¢ obula emucuonna crofinoet 30,000 xun. nme., kato uacT
CPeACTBATA OT HOBATA EMHCHI KOHBEPTHPYEMH OONMMrauMH IWie OLAAT M3NOI3BAHH 33 MMBJIHOTO MOTACIBAHE Ha
CBLUSCTRYBALIMA KbM OTYETHATA AaTa OONMHCAlMOHEH 3aeM. 3JalMCBAHETO HA HOBATA EMMWCHS KOHBEPTHPYeMH
obnuraumy e npuiuioYnno yenewwHo (Benekka 36).

Kem 31 gexemepu 2012 r. B KOHCONUIHPAHHS 0TYET 32 (JUHAHCOBOTO CHCTOSIHHE €A BKIIOYEHH TEKYIIM 3aTb/KEHHS
B pasmep Ha 18,342 xun. ne. (2011 r.; 18,594 xun. nB.) KbM aKUMOHEPH 32 NPOJAAEHH M HEYNPANKHEHH Npaea,
BB3HHKHAJIM B PEe3yNTaT Ha eMUCHATA Ha kanurtan npes 2007 r. Tesu 3ambmxeHus e ObOAT OTIHCAHH M OTUETEHH B
neuanfara unu 3arybara npe3 NbpeoTO TpUMecedre Ha 2013 r. nopaaM HITHYaHe Ha NPAaBHMA UM JaBHOCTEH CPOK H
HAMa g2 ObAAT NOraceHH Ypes HIXONALL NapHueH NoTok. JonsaHuTenHa yHGOpMaUKs € npeacTapeHa b benexka 32.

Kem 31 nmexemepu 2012 r. B KOHCOTMIMPAHHA OTYET 32 (HHAHCOBOTO CHCTOSHHE € OTYETEH KPAaTKOGPOYEH
ofe3neuyeH 0aHKOB 3aeM B pa3Mep Ha 52,119 xun. me. KeM patata va ogodpeHMe Ha HacTosluns otuet, ['pynarta e
NPEAOroBOpHIA YacT OT YCNOBUATA MO 3aeMa, KaTo € CIIHYEHO HNOMBIHHTENHO CHOPa3syMEHHE 3a YAbIDKABAHE HA
nagexa oo 31 Mapt 2014 .
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HHAYCTPUANEH XONIWHT BhJATAPHA ALl
NOACHUTEJNHH BEJAEXKKH KM KOHCOMMMIUPAHUA OPHHAHCOB OTHET
3a ronunarta, npurioysama Ha 31 zexemspu 2012 r.

3. CeecTBend CYeTOBOAHH MpeleHKH, NPHOJH3HTEIHH OLeHKH H IPeIIIoJIoKeHHA
(npoanieHie)

IIpeuenxu (NporbLKEHHE)

Helicmeanyo npednpuamue (Rpodvioicenie)

I(pm 31 gexemepu 2012 r. I'pynaTa oT4HTa KPaTKOCPOYHK 3aeMH OT CBbp3aHM MHUa B pasmep Ha 16,820 xun. ne.
Jpy:xectBaTa oT rpynata Ha Muagyctpuanen xonaunr bearapus AJl ce ynpaengsat npsko oT kpaliHaTa KOMNaHHI
Maifka H pbKOBOACTBOTO HAa [pynara € 3amo3HATO ¢ BCHYMKH ChIIECTBEEHHM BLIPOCH, BBL3HMKBALIH B PE3YATAT Ha
YIPABIeHHeTO Ha AefiHOCTTa, KAKTO H Ce BKJIKOYBA aKTHBHO B [INIAHOBE M PELISHHA, KOMTO AAPECHPAT Eb3HUKHAIMTE
BBOPOCcH. TbH KAaTO 4acT OT OTpUUATENHH 06OpoTeH kanutan Ha [pynara BL3HHKBA B PE3YNTAT HA 3ACMH OT
CBBLP3AHM NHUA, PBKOBOACTBOTO CUMTA, Y€ AKO € HEeOOXONMMO, NajekHTe HAa ChOTBETHHMTE 3acMM wEe Obaat
YIOBIDKEHH.

Karo e B3eno npegBUA rOpeHINOKEHOTO, KOSTO OOACHARA MPEBUIICHUETO HA TEKYUIHTE MacHBHM Haj TeKYLIHTE
akTHeH KbM 31 mexemBpH 2012 r., xakTo W npegpHxaaHHAATA 3a Obielo paseuTHe Ha [pymarta, pLKOBOLCTBOTO €
3AKEOYHIO, Y€ NPHHUUIIBT - NPENnoNoMEeHH: 3a AeHCTBAILO NPEANpPHATHE € NPHIGKHM H NOEXONAW [pH
H3TOTBAHETO HA HACTONILIMA KOHCOMWAHPanus PHHAHCOB OTYerT.

HpHﬁJ’ll‘lBHTEJ‘IHH OUEeHKH H NPEanOIoAeHHA

(OCHOBHHATE TIPEANONOMKEHHS, KOHTO €A CBBP3AHH ¢ ObHelH M APYTH OCHOBHH HITOUHHUM HA HECHTYPHOCTH B
NpHOIHU3HTENHHTE OUEHKH KBM OTYETHATA HATA H 3@ KOMTO ChIIECTBYRA 3HAUHTENEH PHCK J1a IOREJAT OO CHUIECTREHH
KOPEKUHH B DAMAHCOBUTE CTOHHOCTH HA AKTMBMTE M MACHRHTE MpPe3 CINEeABAINHA OTHYETEH Mepuol, ca MOCOYEHHM No-
nony:

[lposusun 3a 2apanyuonio obcryicéane

IpynaTa Mpu3HABA MPOBHM3MA 33 3aABKEHHETO CH 1028 OCHTYPH TApaHUHOHHO OOCHY:KBaHe 3a KOHCTpYHpaHHTe
xopabu ¥ 3a 2aEbLMMKEHHETO CH Ja rapanTHpa no6poTo W3MThAHEHHE HA MPOJAJEHA FOTORA NPOAYKUMA H H3BLPIIEHH
peMOHTHH ycnyry. OnpenensHeTo Ha NPOBH3UATA 23 rAPaHLMOHHO OfCN y)KBAHE H3HCKBA PLKOBOACTBOTO 1A HANPaBH
fpeieHKa OTHOCHO NOTEHIMAHHWTE PazxomH MO rapaHuMara Ha §aza TeXHHYEeCKa OLEHK2 M MCTOPHYECKH JAHHH 33
nopobuu rapanimi. Kem 31 gexemspu 2012 r. Hali-gobpaTta npeueHxa 3a HeOOXOIHMATA MPOBU3MA 34 FAPAHLHMOHHO
ofcnyxsane e B pasmep Ha 508 xun. ne. (2011 r.: 572 xun. ne.). JonsnHuTtenda WH(OPMAUHS € NPENCTABEHA B
benexra 30.

Hoxodu na nepcondana npu nexcuoHupane

3aIBIKEHHETO 38 ZOXOAH HA [EPCOHANA MpPH NEHCHOHMpPAHe ce ONpedens 4ped aKTIOepcKa oueHka. Tazu olieHka
M3HCKBA 12 OBLJAT HANPABEHH NPEATNONOIKEHHS 32 HOPMATA HA JMCKOHTHPane, GbAeUoTO HapacTBaHe HA 3AIUIATHTE,
TEKYYECTBOTO Ha MEPCOHANA M HHBATA HAa cMBPTHOCT. [lopamy ABLNrocpOYHUA X4paKrep HAa AOXOAHTE HA MEpPCOHANA
NpH MEHCHOHHpPaHe, TE3H MpPEeANONIOKEHHs ca obekT Ha 3HAuMTenHa HecurypuocT. I(sm 31 mexemspu 2012 r,
3a4bIKEHHETO Ha ['pynaTa 3a noxodH Ha nepcoHara NpH NEHCHOHHPaHe € B pasMep Ha 172 xun. ns. (2011: 248 xun.
nB.). JlombnHuTenHa HHAOPMAIMS 32 JOXOOHTE HA MEPCOHANA MPH NeHCHOHUpaHe e npeacraseHa B beneama 31,

TTonesm HCugomu Ha UMOMH, MUHIUHYN U CLOPBICCHUS, 1 HEMANM DU AKRIUEH

(DHHAHCOBOTO OTYHTAHE HA HMOTHTE, MAWHHHTE U CLOPBKEHMATA, M HEMATEPUANHHTE AKTHBH BKIHOYBA
H3MON3BAHETO HA NPHONM3NTENHHI OLEHKH 33 TEXHHTE OYaKBAHM MOJE3HH KHBOTH H OCTATBHHH CTOHHOCTH, KOMTO ce
fazMpar Ha MpPeUeHKH OT CTpaHa HAa pPbKoBoacTBOTO Ha [pymara. MHbopsMamms 3a nomesHUTe JKUBOTH HA HMOTH,
MalIHHH, CLOPBMEHHA W 0DopyneaHe e npegcrapeda B benewika 2.2 0), 3 HA HEMATEPHANIHUTE AKTHEH — B Benmemka
2271).



HHAYCTPHAJEH XOJIHUHI BBJIAPHA AL
NOACHHTEJAHH BEJIEXKKHKH KbhM KOHCOTMAHPAHHA OMHAHCOB OTUET
3a rojmHara, npHKIOYBala Ha 31 nexemepu 20121,

3. ChbiecTBEHH CYeTOBOJHH NpeleHKY, NPHOIHINTETHH OUECHKH H HpeAnoJIoxeHH
(Hpojxb/TIeHHE)

[IpuOGAH3IATETHR OUEHKH H NPEeANOJOKeHHsT (NPONkIKEHHE)

(besyenra Ha 83eManie

I'pynata w3nonspa KOPeKTHBHA CMETKA 33 OTYHTAHE HA NPOBM3WATA 332 0OE3IEHKA HA TPyAHOCBOHpaeMH H
HechOMpAEMH B3EMaHHs OT KIHEHTH. PHKOBOACTBOTO mpelEHsea #JEKBATHOCTTA HA Ta3M NPOBH3IHA Ha Oa3a Ha
BB3PACTOB aHANU3 HA B3EMAHHATA, HCTOPHUYECKH OMHUT 33 HUBOTO HAa OTMHCEAHE HA HechOWpaeMH B3EMaHMsA, KAKTO U
AHANH3 HA NNATE0CNOCOOHOCTTa HA CHOTBETHHA KIHEHT, TPOMEHH B NOrOBOPEHHTE YC/IOBHA Ha NNaluaHe u Ap. AKO
(HMHAHCOBOTO CHCTOMHME H PE3YITATH OT ASHHOCTTA HA KIMEHTHTe ce BIOWAT (HAJ OMAKBaHOTO), CTOHHOCTTA HA
B3CMAHHS, KOUTO TpAOBA 12 OLIAT OTMMCAHW MNpe3 CNEeNBAllld OTYETHH NEPHONH, MOXE Aa OLAe no-ronmsMa oT
oyaKBaHata KbM oOrtderHara pata. Kem 31 pexkemspu 2012 r. naii-mobpara mpeileHKa Ha pPLKOBOACTBOTO 3a
HeoOxoaumara oDeslieHKa Ha B3eMaHusTa Be3MM3a Ha 314 xun. ne. (2011 r. 122 xun. ne). omenuutenua
uuopmanusn e npegocTasena B benexka 22 u Beneswxa 24.

Qoesyenka Ha MARIEPUATY, HE3GFLPHIZKO HPOUICOOCHBO U 20MOBA NPOAYKYuA

I'pynara npuinasa obe3ueHKa Ha MaTepdalH, He3ABLPUIEHO NPOHIBOACTBO W TOTOBA MPOAYKLHA A0 TIXHATA HETHA
peanusupyema croiinoct. Onpelensnero Ha o0e3LEHKATA HIUCKBA PBKOBOACTBOTC JA HAamnpaBH OLEHKA HA
06pBINAEMOCTTa HA HE3AREPIIEHOTO MPOH3BOACTEO M rOTOBATa MPOAYKLMS M TAXHATA EBEHTYANHA PEATH3alla Ypes
npopaxta. Kem 31 nexemepu 2012 r. nail-nobpara npelieHka 3a HeoOxolumara o00e3lEHKA Ha MAaTepHAlH,
HE3APBPIIEHO IMPOM3BOACTEO M TOTOBA MpOAYKuHs e B pasmep Ha 1,155 xwn je. (2011 r: 523 xun. nB.).
JontnauTenya nadopMaiys e npeacrasesa B benexkka 23a.

Omcpoxenu danbyu @epxy nampynant danvy#u 3a2ybu u pasxoou 3a AuxeH, Koumo HNoOAedcam Ha RpendcsHe @
Ovdenu nepuod RO Pe2yAauIsma Hd cradama Kanmmanu3ayis

OrcpoyeHuTe NaHBYHM AKTHBM C& MPHM3HABAT 3a BCMMKH HEWIMMON3BAHH JAHBLYHH 3aryfH 10 CTEMEHTa, A0 KOATO &
BEPOATHO 13 € HanMie obnaraema nevanda, epelly KoaTo Te¢ Aa ObAar mpucnagHaTH, OnpegensHeTo Ha CyMaTa Ha
OTCPOYECHUTE AAHLYHM AKTHEM, KOATO Ja GbJe TpW3HaTa W3HCKBA Aa Obje HaNpaBeHa ChHINECTBEHA MpELeHKa OT
PEKOBOACTBOTO, KOATO ce HazMpa Ha OWAKBAHOTO BPEME HA BH3IHHKBAHE M HMWBOTO HA ObaeniuTe obrnaraéMu neyand,
KAKTO H HAa OBASUIMTE CTPaTerku 33 JAHBYHO TAaHHpawe Ha ApyxecrsaTa ot [ pynara. Kom 31 mexemepu 2012 1.
pynara umMa JanbuHM 3ary0H, KOATO MOMNEXAT HA NMpeHacaHe B ObAem nepHoad, B paiMep na 77,968 xum. nB. u
PazxXoAH 33 NTHXBH, KOUTO [IOJNIEXKAT HA NpeHacAHE B OB ALY NMepHOAH [0 PerynauisiTa Ha ciabara kanuTani3anms, B
pasmMep Ha 10,927 xua. nB., 32 KOUTO €A NPH3HATH OTCPOYEHM JAHBYHM AKTHEH B pa3Mep pecriekTuBHO Ha 1,941 xum.
ne. v Hyna (2011 r.: 2,022 xun. a8, 1 oyna). JonsnHutenta HHGOpMaLKA 233 OTCPOUSHATE AAHBLH € ONOBECTEHA B
Eenexka 17.

[Ipeoyenka na wwomu, Mauwiwn, cbopbiicenus u obopydeane

['pynara oT4HTa 3€MHTE, CI'DAJHTE W OTPEIENeH0 CHEelUHaTU3HpaHo 000pyIBaHe MO MPeollcHEHH CTOHHOCTH, KaTo
MPOMEHHTE B CTpaABeINHEaTA CTOMHOCT ce MPW3HABAT B OTYeTa 3a BceodxearHHA noxon. I'pynarta e wanpapnna
OlleHKa HA Na3apHMTE MHAMKATOpY, HA Ha3a Ha BLTPEIUEH aHanu3 H3TOTBEH OT PHKOBOACTBOTO H € MPELEHUIo 4e
HAMA CHUIECTBEHA TpPOMsHA HA CIIPARENMBATA CTOMHOCT HA 3eMuTe M CTpajuTeé COpsSMO TAXHaTa OanaHcoBa
CTOMROCT.
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HHAYCTPHAJEH XOJJJHHI BBJIAPHA ALY
[TOSACHHTENHH BEJEXKH KBM KOHCOMIHAUPAHKA PHHAHCOB OTUET
3a roamHara, npurTodrama Ha 31 nexemepu 2012 1.

4. IIydiMKyBaHH cTAHAAPTH, KOHTO BCe OIHe He ¢a B ¢HJIA H He €A BH3NPHETH 110-paHo

[IybnuiyBaHnTe CTAHAAPTH, KOHTO BCE OLLE He ca JeHCTRAlllH HITH He ca NPHAMKEHH No-paHo A0 JaraTa Ha H3japaHe
Ha KOHCONMHMIHpaHHA (uHaHcoB order Ha [pymarta, ca usbpoenn mo — gony. COHCHKET BKMOUBA CTAHAAPTH H
pa3acHeHHA, kouTo ['pynara B pazyMHa cTereH O4aKea [a NOBNMALT HA ONOBECTABAHMATA, (JUHAHCOBOTO CHETOAHNME H
PE3YNTATHTE OT AeHHOCTTa, KOraTo Te ce npuiarar B Onpeme. [pynata pp3HaMepssa A2 OPHIIOKH Te3H CTAHJAPTH,
KOraToO Te BJI3AT B CHIIA.

MCC 1 Hpedcmaeane ita frunaticoou oniemu (Hivenenne) - [pencrasate ua NOIHUAHTE 0T ApYr BceodXBATEH
HOX01

Hamenennero Ban3a B CHNA 34 FOAHILHH NEpHOaH, 3ancdBamuy wa wid chen | tonn 2012 r. Mamedenusta B MCC |
[POMEHAT IPYTIMPAHETO Ha MOIHUMKTE, npegcTasedd B Otuera 3a BeeobxBaTHMs goxoA. [lo3niMHTe, KOUTO MOraT 1a
fbmar pewnacubuumpand (Win "peunkispann”) B nevanfata Hnd 3aryGaTa B OnmpeXeNieH MOMEHT B OBbASMIETO
(HanpuMep, IpU OTMHCBAHE WITH YPEXKIaHe), CIeRa a ce NPeICTaBsIT OTACNHC OT NO3HIHHTE, KOHTO HHKOra HaMma 13
Obaar pexnacuduuupanu. MsmeHenuero 3acsara enMHCTBEHO NPEeACTABSIHETO H HEe OKA3BA BAMSHHE BBPXY
()HHAHCOBOTO ChCTOSIHHE WM pe3ynTaTH oT AefinocTta Ha ['pynarta.

MCC 19 Joxeou na naemu snna (Hameneunn)

H3Menenneto BnM3a B CHNTa 33 rogdliHM TEpHOIH, 3amoyBalid Ha und chex | auyapu 2013 r. Bopast no
MexAyHapoauu cuetopomHH craHaaptH (BMCC) nyGnuxyea pemuua wamedenus B MCC 19. Te papupar ot
dyHIaMeHTANHU TPOMEHY, KATO HAOPHMEp NpeMaxBaHeTO HA KOPUIOPHHS NOMXOM M KOHUENLHSTa 338 O4aKBAaHATA
BL3BPLIIAEMOCT 110 AKTHBHTE Ha [UiaHa, 00 MPOCTH pa3siCHEHHS M NPOMEHH BbE (JOPMYIHPOBKATA HA TEKCTOBETE.
AxrioepckuTe newanfH U 3arydDd HAMa Ja ce [PH3IHABAT B OTYETa 3a JOXOAMTE, a B OPyrug sceoOXBaTeH AOXOA.
['pymaTa e B npoliec Ha COLEHKA Ha eeKTHTEe OT M3IMEHEHHITA BBPXY (PHHAHCOROTO CHCTOAHME HJIH PE3YITATHTE OT
AefiHocTTa. '

MCC 27 Huouendyaann punancoen omuenn (Ipepadomen)

IIpepaboTeHHAT cTaHAApPT, TAKa KAKTO e npder 3a npuiarade 8 EC, Ban3a B cunma 34 TOOMIUHK MEPHOAH, 3a10YBAUIH
Ha uH ciea | sryapu 2014 r, Kato nocnennua or gbheexaaneto Ha Horute MC@O 10 u MC®O 12 tosa, koeTo
ocrapa B MCC 27, ce orpaHy4aBa JO CHETOBOAHO OTHHTAHE HA AbLIEPHH OPYIKECTBA, CHBMECTHO KOHTPOJIMpPAHU
NPEANPUATES ¥ aCOUMMPAHH OPeANPHATHS B HHAHBHAYANHHTE (PHHAHCOBM OTYerH. ['pynara He ouakea eeKTHTE OT
TO3M CTAHJAPT 03 UMAT edekT BhpXy (PMHAHCOBOTO CLCTOSHHE HIN PE3yNTATHTE OT AefiHocTTA.

MCC 28 Hugecmunun 6 acoiiapaiti Rpedupiaiin i cxeMecttin upednpunina (IIpepaboinen)

[TpepaboTeHUAT CTAHAAPT, Taka KaKTe € npuet 3a npunarade 8 EC, Bnu3a B cHNa 3a rOOHIIHYE MEPHOIH, 3arloyBalu
Ha unu crneq | auyapr 2014 r. Kato nocneanua or eeexaanero Ha nopute MCOO 11 uw MCOO 12, MCC 28 6eine
npeumenysal MCC 28 Hugecmuyuu 6 acoyuupanu npednpuamin i cvemecmny npednpuamng. CTaHIapTLT ONHCBA
NPHIAGKEHHMETO HA METOA HA CODCTBEHN: KAHUTAN 110 OTHOLIEHHE Ha HHBECTHIIMHUTE B CEBMECTHH MPEANIPUATHA kaTo
OOMBIHEHHE KbM acOUMMpPaHHTE OpeanpHATHA. [pymara € B npouec Ha CHEHKA Ha edeKTHTE OT HOBHA CTAHJApT
BBPXY (PMHAHCOBOTO CHCTOAHME WITH PE3YITATHTE OT AcHHOCTTA.

MCC 32 dunancoen mucmpymenmin (Hzmenenne): IHpedcmasane — Hemno upedcmacane na guinanucecs
ARG 0 DUNAHCOGH HACHEH

H3menendeTo BNMH3A B CHIA 33 TOZHINHM MEPHOMNM, 3amousalld Ha uny cnep | sanyapu 2014 r. ToBa uiMeHeHHe
MOSICHABA 3HAYEHHETO HA ,,[IOHACTOAIIEM MMa 3AKOHOBO BAS3NO B CHAA OPABO Ja HeTHpa M CbIIO TAKA MOACHIBA
npuiaranero Ha xputepunte Ha MCC 32 3a HeTHO npeACTABAHE [IPH CHCTeMH 3a CETLAMBHT. I 'pynara € B mpotiec Ha
OUeHKa HA eeKTUTE OT H3IMEHEHHEeTO BbPXY (PMHAHCOBOTO CLCTOSHHUE HITH PEIYATATHTE OT AHHOCTTA.
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HHIYCTPHANER XOJIWHT BBJITAPHUA AL
NOACHHUTEIHU BEJEXKH KEM KOHCOMHIHPAHHA ®HHAHCOB OTYET
3a roanHaTa, npukmousama Ha 3| nexemepu 2012 r.

4. JlybnuxyBaHH eTaHJapTH, KOHTO Bce Olie He €2 B CHAA H He ¢a Bh3NPHETH I0-PaH(
(npoanaKeHHE)

MC®O 1 Hpasumencineeny 3aexy — Hinenenie ¢ MCOO 1

ToBa W3MeHeHHe BIH33 B CH/IA 32 FOAHIUHM [EPHOAM, 3anouBawi Ha uny cned | auyapu 2013 v, BEMCC e pobasun
H3KNIOUEHHE OT peTpocnekTHeHOTO npHnarave Ha MCDO 9 @unaHcosn uxeTpyMenTd (i MCC 39 dunancoBH
HucTpymeHTH: Tlpu3nasane W ouenka) W MCC 20 OTyuTase Ha NpaBHTENCTBEHH JAPEHHS H ONOBECTABAHe Ha
NPaBUTENCTEEHH TIOMOILIA IO OTHOUICHHE HA OLEHIBAHETO HA MPAaBHTENCTBEHY 32eMU, TIONY4YeHi NPH AHXBEHH HIBA
noi mnasapHuTte. Thi kato I'pymata e Bn3npuena 3a meped neT MCOO npes npemxoIHH OTYETHH MNEPHOIM,
H3MEHEHHETO HAMZ 13 MMa OTpa)ceHHe BEHPXY (PMHAHCOBOTO CLCTOAHHE WIH pe3ynratdTe ot aefiHocTra. ToBa
H3MEHEHHe Bce Ole He e npueto ot EC.

MC®O 7 Duinancosn nucmpymeinni: Onogecmagninn (Hsmenenne) — Herupane Ha QHHAHCOBH AKTHBH W
(PHHAHCOBH AKTHBH

Topa u3MereHue BNH2A B CHMA 33 rOJWILHM NepHOAH, 3amodsamd Ha und cnea | sayapu 2013 r. To u3vexea
OTHHTAIOTO NPEANPHATHE A4 OMOBECTH HH(POPMAalMs OTHOCHO TIpaBa 33 MPHXBAl@HE H CHIBLTCTBAIINTE TH
criopasyMeHus (Hanp. obe3nedUTeNHH criopasyMent). Te3u OMORECTABAHMA IIE MPENCCTABAT HA MOTpedUTENnHTE Ha
tbunHascoBUA OTYET monesHa HHboOpMalng, 3a 1a MOraT Te 13 OLEHAT edeKTa WiIM MOTeHUHanHHA edekr OT
CNOpa3yMeHHATa 33 HETHpaHe BLpXY QUHaHCOBOTO CHCTOAHME HA MPEANPHATHETO. ['pynaTa e B mpollec Ha OUECHKA Ha
edheKTHTE OT HIMEHEHHETO REPXY (PHHAHCOBOTO CLCTOMHHE HITK PE3YNTATHTE OT AefiHoCTTa,

MC®O 9 Quuaucosn nuciupymeinnn: Knacudiicaus i owennsaie

HopusiT cTaHgapT BAK3a B CUNA 33 TOUIUHH NEPHOLH, 3AN0YBAIIM Ha Uy enel | saHyapr 2015 r. MCOO 9, kakro e
nybnuKkyBaH, OTpa3spa mepeata ¢asa ot palorara Ha BMCC 3a nogmaHa ra MCC 39 u e npHnoKHMM 3a
KTacHPHKALMITA W OlLEHIBaHeTO Ha (DHHAHCOBH akTHEH, kakTo ca gedunupany 8 MCC 39. ®aza [ sva MCDO 9 me
uMa ceuiecTeed edexkt pepxy (i) knacuHKauuATa ¥ OlEHABaHETO HA (pMHAHCOBM axTHBH u  (ii) mpoMmsHa B
OTYHTAHETO 34 Te3U NPEANPHIATHA, KOHTO Ca ONpeeNHIH OLeHBaHeTO Ha GUHAHCOBH TACHBH MOCPEACTEOM OTILHMATA
3a cripaeejiusa croifnoct. B cnepsammre dazn, BMCC me anpecupa cueToROAHOTO OTYMTAHE HA XEIKHMPAHETO U
obe3ueHkaTa Ha GUHAHCOBH akTHBU. ['pynaTta € B mpouec Ha OUEHKAa HA edeKTUTe OT TOIM CTAHOAPT BHPXY
(hHHAHCOBOTO CHCTOAHHE HITH pesynTaTuTe oT AcitHocTTa. CTaHAApTHT BCe omle He e npueT oT EC.

MC®O 10 Koucoandupann frunaicosi omvemi

HorwuaT cTanmapr, Taka KakTo € npHeT 3a npunarane B EC, Bnu3a B cuna 3a TONUIIHY NMEPHOAM, 3aNIOMBAIM HA HIH
cnen 1 suyapu 2014 r. MC®O 10 3amens yaerra or MCC 27 KoHconHaMpasHn ¥ HHIHBHAYAIHE (PHHAHCOBH OTYETH,
KOSTO aJpecHpa CYeTOBOLHOTO OTHMTAHE B KOHCONHIMpaHuTe (puHaHcoBM oT4erH. Toil BKIIOYBA H BLIIPOCHTE,
nosauruaty & [TKP-12 Konconupauns - NpeAnpusTys €be cneluanuo npeatnasHayenue. MCOO 10 porekaa eauHeH
MOIEN Ha KOHTpONa, KOHTO € TpHIOMHM 32 BCHYKH DPeANPHITHA, BIMIOYHTENHO TE3H CBC CIELHATHO
npeJHazHaveHHe. B cpaBHeHHMe ¢ W3HCKBAHMATA, KOMTO chuecreysaxa B MCC 27, Hanpasenute upes MCQO 10
MPOMEHH H3HCKBAT OT PHKOBOACTBOTO A2 YNPHKHABA 3HAYUTENHA TPElieHKA NpH ONpPEeAengHeTo Ha TOBa KOH
TIPEANPHSITHA ca KOHTPOMHPaHH | CIEJ0BATENHO 328 KOH OT TAX C€ M3HCKBA Ja OBJAT KOHCONHMIMPAHH OT KOMIIAHHATA-
Maiika. I'pymaTa e B mpouec Ha oueHka Ha eeKTHTE OT TO3M CTAHAAPT BBPXY (UHAHCOBOTO CHCTOSHUE HIH
pe3ynTaTute ot geiiHocTTa.

MC®O 11 CogMecninu ciropasymeitnn

HoBuaT CTaHAAPT, Taka KAKTO € MpHET 3a npunarade B EC, Bnu3a B cHAA 32 FOOMIIHY [E€PHONH, 3A0YBAIIN HA HIH
cnen | suyapu 2014 r, MCOO 11 samens MCC 31 [lanose B cuBmectHd npemnpuatis 4 [TKP-13 CremectHo
KOHTPONWPaHK MNpPeAnpHATHA — HEmapudHu BHockM oT yyacTHuuute. MCOO 11 npomeHa OTYMTaHETO Ha
CHBMECTHHTE CIIOPa3yMEHHs KATO BMECTO TPUTE KIacH(PUKaumoHHH kateropuu ckrnacHo MCC 31, epBexada gee —
CBBMeCTHa AeiiHOCT W chBMecTHO mpeanpuatie. CLBMECTHHTE MPEANpPHATUA C€ M3MCKBA Aa OLAAT OTHYHMTAHMW MO
MeTola Ha cobcTeeHHn kanurtan. [Ipemaxuata e omuuata mo MCC 31, nosponssama CbBMECTHHTE MpEednpHATHA
(raxa kaxTo ca neduHupany B MCDO 11) ga 6baaT OTUMTAHH N0 METOAA HA MPOMOPUHOHANHA KoHconuaaumst. Twi
kato ['pynara He OTYMTA CHBMECTHH CHOPA3YMEHW, HOBUAT CTAHAAPT HAMA Ja HaMepH OTpLKSHHE BBPXY HejiHoTo
(hHHAHCOBO CHLCTOSHUE H PE3YNTATH OT AeHHOCTTA.
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HHAYCTPHAJEH XOJAUHT BBJATCAPKHSL AT
NMNOACHUTEJJHH BEJNEKKH KBM KOHCOMHIHPAHUA OHUHAHCOB OTYET
3a roguHata, npukAousama Ha 31 gexemspu 2012 r.

4. IlyOnBAKyBaHH CTAHJAPTH, KOHTO Bce Oi¢ He ¢a B CHJIAa H HEe ca BBINPHETH IO-PAHO
(upoabixenne)

MC®O 12 Onosecmacaie i yuacniitn ¢ Opyzu npednpusmes

Hoeuar cranpapt, Taka Kakto e npuet 3a npunarade B EC, BAuza B CHd 32 MOfHLIHM MEPHOIM, 3aNIOYBALUIH HA MITH
cned | anyapy 2014 r. MC®O 12 BrmOuBa BCHYKM OMOBECTABAHHS, KOMTO Mo-paHo Oiaxa obxsaHatu or MCC 27 u
KOUTO DAXa CELP3aHN C KOHCONMIMPAHUTE (DHHAHCOBM OTUETH, KAKTO U BCHUKH OMOBECTABAHHA, KOHTO npeau Gsxa
obxpanatH ot MCC 31 Idanoee B cuBMecTHH npeanpuatis 1 MCC 28 MHeeCTHIIMH B acOIWHPaHM NIPEANPHATHS.
Tesu omomecTARaHHsi €4 CBBP3aHH € YYACTHETO HA NPEANPHATHETO B JLUIEPHH [JPYHKECTBA, ChBMECTHH
CNIOpPa3yMEHH, ACOLMHPAHH NPEANPHATHSI W CTPYKTYPHPaHH mnpeanpuatusa. Mayckear ce W penuua HOBM M 10-
AeTAafliHH Ka4eCTBEHU W KOIHYECTBEHH OMOBECTABAHMA. ['pynara e B npouec Ha Ouenka Ha edexTHTe OT
H3IMEHEHHETO BLPXY PUHAHCOBOTO CRCTOSHUE HIH PE3YITATHTE OT AeHOCTTA.

MCDO 13 Ouennsane no capuasednnga clioitiocm

HoBuaT crangapt, Taka KakTo € MpHeT 3a npunarande B EC, BAM3a B cuia 3a rofUIIHKA NEPHOIH, 3aMoqBailiy HA HIH
cnepg 1 anyapu 2013 r. MCQO 13 ce ycraHoBsBa KaTo ©OHHEH M3TOMHHK Ha Hacoku nmo MCOO orHocHO
OLCHABAHETO Mo cnpaseanusa croitnoct. MCPO 13 He mpoMeH: M3IUCKBAHHATA KOTA OT NPeANpHATHCTO Ce H3HCKBA
A4 W3M03Ba CHpPaBEMIHBA CTOMHOCT, a MO-CKOPO MPedoCTaBs HACOKH 33 TOBA KAaK Jia e OMPelend clpaBeiInBaTa
cToHHOCT 32 uenute Ha PuHancosoTo aruntae no MC®O, koraro ToBa ce W3UCKRZ MIK ¢ No3BoneHo. ['pynara e B
pOLEC HA OLEHKA Ha e(eKTHTE OT TORM CTAHAAPT BHPXY PHHAHCOBOTO CHCTOSHHE WIH PE3YNTATHTE OT JefiHOCTTa.

KPMCDO 20 Pazxoon 3a paIkpneka ¢u6 JHidama Ha eRciommanita Ha HOGOPXROCIINIA G pydiiii

PazsacueHneTo BNM3a B CHNA 33 FOAUIUIHY [IEPHOM, 3AMOYBALIM HA HIM cnef | axnyapw 2013 r. Topa pasacHeHne ce
Mpujara ¢aMo 3a pasxoiM 3a pa3kpHBKa, KOMTO BBLIHMKBAT OT AeHHOCTH 338 HIBJIHYAHE HA 3amacH OT MHHEDAaHH
pecypcH, HM3BEPIIEHH Ha NORBPXHOCTTAa Ha PYAHHK (€KCIIOATAUHOHHM pa3xony 3a pa3KpeBKa), PazxoiuTte mo
H3BBLPUIBAHETO HA JICHHOCTH 33 PazKPHEKA BOIAT JO JBE BR3MMKHH MOM3H: a) POH3BOACTROTO/H00HB HA MaTepHaneH
3aMac B TEKYIUHUA Tepuod H/unu 6) nogobped AOCTHI 0 MHHEPaNHMA pecype, KoaTo we 6bae n3BnndaH B 6saemu
nepHogu (akThe, (OpMHpaH OT pa3xoau 3a paskpuBka). Korato pasxomkre He morat cnenuduuHo ma Gbnaat
paznpeleneHH MEXOY TPCHIBENSHW] MarepuancH 2amac npel Nepuoja M axThea, GOpMHpaH OT paixonuTte 3a
paskpieka, KPMCQO 20 yinckpa NpeAnpuaTHETo 12 uanon3ga 6a3a 3a pasnpenesieHde, BH3 OCHOBA HAa YMECTHA
npoussonctTeena mapka. [lo-pandoro npunarake e paspewmeHo. Twil kato pefiHocTTa Ha I'pynata He e cebp3aHa ¢
EKCIUIOATALHA HA PYAHIHIY, PA3ACHEHHETO HiMa 12 OKa)ke BIWAHHE BLPXY HUHAHCOBATA OTYETHOCT.

Monotpenna 8 MCOO — Huxwnn 2009 — 2011 roguna
1o npoexra INopobpenns 8 MCDO — Lpgen 2009 — 2011 rogpna, BMCC nyOnukyea [uect H3MeHeHHs, Kacaellit 1IET
CTaHI4pTa, KOMTO BIIM3AT B CIUIA 33 FOAMIIHM TIEPHOAM, 3anoyBaliy Ha win caex | anyapu 2013 r. O6oblenne na
UZMEHCHHMATA [10 CHOTBETHHTE CTAHAAPTH € MPEeACTABEHO N0-10NY:
e MCOO | BranpuemaHe Ha MexiyHapoaHHTE CTAHAAPTH 33 (PMHAHCOBO OTYMTAHE 3a MLPBH BT - NOBTOPHO
phanpuemMane Ha MCQO u yToMHIBaHC HA OCBOOMKAARAHETO, CBLP3AaHO ¢ PA3XOIH J10 328MHK;
e MCC [ Tlpeactasspe Ha (MHAHCOBM OTYETH — YTOUHABAHE HA M3HNCKBAHMATA 3a NpPEeACTaBAHE Ha
CpaBHHTENHA HH(OPMALIHST;
e MCC 16 FMoTH, MalUMHH M ChOPEXEHHA — WIACH(HKALNA HA CEPBU3HO OGOPYABAHE K OCHOBHH PE3epPBHH
YACTH;
= MCC 32 ¢unancosn wuHCTpYMeHTH: IlpefcrassHe - YTOUHEHHMS OTHOCHO NAaHBYHUTE efeKkTH OT
PasmpenencHus KbM COOCTRBEHHLMTE HA KAMHTANOBH MHCTPYMEHTH;
e MCC 34 MexaMHHo (MHAHCOBO OTHMTAHE — YTOYHEHHA OTHOCHO MpPEICTABAHETC HA CErMEHTHA
uH{popMaLng 3a o510 AKTHBY 1 TACHBH.
I'pynara e B npolec Ha oLeHKA Ha cPEKTHTE OT WIMECHEHUATA BhPXY (DMHAHCOBOTO CHLCTOSHHE HITH PE3YITATHTE OT
neiinocrra. [Togodpenus B MCOO — Upken 2009 — 2011 roguna ece omie ue ca npuet ot EC.
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HHAYCTPUAJEH XOJIHHT BbBJIAPUA AN
NOACHHTEJIHH BEJEXKA KbM KOHCONTHAHPAHHA @ UHAHCOB OTYET
3a roguHaTa, npuiouBaina Ha 31 zexemspu 2012 .

5. OnepaTHBHH cerrMeHTH

HuopmauusaTa no oNepaTHBHM CErMEHTH € NpeacTaBeHa crpsmo 6usHec cekTopuTe Ha ['pymnara H B 3aBHCHMOCT OT
OpraHM3alLsITa Ha HeHHATA BLTPELLIHA YIPaBIeHCKa CTPYKTY pa.

['pynara BkMOUBA CNEIHUTE ONEPATHBHHM cerMenTy (GH3Hee ceKTopH):

e Mopcku mpaucnopi:  MeHawuMpaHe Ha kopaGH, TBProBcKO MOpEIUiaBaHe, CBBP3aHUTE ¢  HEro
NPOH3BOACTBEHO — TEXHUUECKH CTIeIUTOPCKY M NOCpeaHHYecKH deHHOCTH, kopaleH Gpokepax M KopadHo
areHTHpaHe.

o [Ipucmanuugra Oeltiocm. M3BBPIIBAHE HA NPHCTAHWLLIHH YCNYTH ¥ CBITbTCTBAILH J1efIHOCTH OT/Ha KopadH K
CYXO3eMHHM TPaHCIIOPTHH cpeicTsa, KOHTeHepu3auus K Jexonrelinepuianus, cknagoea jelHOCT,
obpafoTka Ha TOBApH, TOBaPO-pa’TOBAPHH W CKIIAJOBHM YCIYTH, TPAHCIOPTHO-CIEHMTOPCKH YCNYTH,
TNpeocTaBsiHE Ha eN.eHeprud, Boja ¥ OyHKepoBaHe, TpHeMaHe Ha OTNaJblM, HAeMaHe Ha TOZeMHO-
TPAHCIIOPTHH MAlUMHKE ¥ APYTH.

o Mauwunocmpoene: TIpOM3BOACTEG M npofaxba Ha MeTanopekeln MAIMHH; MPOW3BOJCTEQ, PEMOHT U
npoaax6a Ha enexTpUYecKd MaLIMHY; H METANONEeHE.

o  Kopabocmpoene u xopabopesmorm: TIDOH3BONCTBO W PEMOHT Ha KopalH, JOBBPIUMTENHH paboTH H
NPeYCTPOICTEO Ha I1ABATENHH CLAOBE M BCUYKH BHJOBE [UIABAILH CbODBIKCHUA, KAKTO H CBBP3AHHTE C TIX
YCIIYTH.

e Jpyeu definocmu: H3BbpiusaHe Ha KOHCYNTAHTCKH YCITYTH, NIPOM3BOJCTBO HA MeGeny, CAENKH C HeABHKUMY
HMOTH, KnacuduKauus U cepTHhHKALMA, OCBHASTENCTBAHE M TEXHUUECKH HAZI0D HA KOPadH, pevdHH KPYH3H,
EKCINIOATAUHA Ha KopadH, XOTENMEepCcTBO, PECTOPAHTLOPCTBO, Npojaxkba HAa CTOKH , OPraHU3HpaHe Ha
eKCKYPRHH B CTpaHaTa H Yy:kOHHA H Ap. HeffHOCTH He3alpaHeHH OT 3aKOoHa.

Bcuuky cerMeHTH ce HaMHpaT M U3BBLPIIBAT JSHHOCT HA TEPHTOpHATA Ha Bunrapust ¢ H3xnoueHye Ha qpyXecTsaTa —
kopabocobCTBeHHITN, PErHCTPHPalK Ha MapLuanosy ocTpoBsH (0T cerMenT ,,MopckU TpaHenopt™).

[lpez 2012 r. I'pynara e mpopjana OH3HECHTE CH CBBDP3aH C PeYHH KPYHIH, XOTEAHEPCTBO, PECTOPaHTLOPCTBO,
OpraHH3iupaHe Ha KPYM3d U NpOM3IBoICTEO Ha MeSenu (otT cerment , JIpyry peitnoctu™).

B'prﬂI.l.lHO CErMEHTHOTO L[GHOOGPEByBHHE Ce€ onpeacna no HayHH noaodeH Ha NPeKH CISNKH CBIMACHO CKMIQYEHH
OOroBOpH MEKOY KyNyBa4q-npoaaBay (TpETH miua). B‘prEL‘LIHO CErMEHTHHUTE IMPUXOAH Ca eNHMHHHPAHH.

PduHaHCOBHTE PEIYNTATH 34 CBOTBETHHS CEIMEHT, AKTHBHTE M MACHBHUTC BEKNIOYBAT CHOTBSTHHTE CYMH, KOMTO MOrar
AHPEKTHO Ja C€ OTHECAT 3a JaJ€H CerMEHT, KAKTC H Te3H, KOUTO MOraTt Ja Obaar pasnpeneneHd Ha pa3yMHa Oasza.
AKTHBHTE H [MACHBHTE, MPHXOAUTE H pazXCIHTe, KOHTO HE CA PasNpeeNeHH BKAIOUBAT PENyTalMA, HEKOHTPONHPAW o
YYacTHE, obnuraioHeH 3aemM H CEBP3AHM C TAX Pa3xXoan.

Kanutamoeute pa3sxoad 3a JafieH CerMEHT NpeAcTaBNgBaT OBIUHTE pa3xOH HalpaBeHH [pe3 MepHoja ¢ Ien
npuao0uBaHe Ha aKTHBH, KOMTO ce o4yakea Ja ObAaT H3TION3BAHH MOBEYE OT €/IHH OTYETeH NEpPHO L.

Hskou f.‘JHHEHCOBH AKTHBH ¥ NMACHBH HE C€ PABNIPEAENAT KbM CETMEHTH, 3aUIOTO CE€ YNIPABJIABAT HA IPYTIIOBO HHBO.

anXO,U,HTE oT l'[pOlIﬂ}KGH MOraT ja Ceé aHal3upaT no rnalapy (ﬂO MECTONONOKEHHETO Ha KJ[HCHTHTG) KAKTO ciienpa:

B xunsou nesa 2012 2011

B buarapus 4,670 1,788
H3Bvu Bearapus 82,419 105,845
87,089 107,633

JAbaroTpaiing aKTHEH B xunadu aeea 2012 2011
B Bwarapun 159,758 148,656
H3swH buarapug 218,158 177,122
377,916 325,778

I[]:HI‘OTPEI‘:‘IHHTE AKTHBH CE CHCTOAT OT ,D,])HI‘OTpElﬁHH MaTEpHalTHY AKTHRH, HHBECTHUHOHHY HMOTH M HEMATEPHANHH
AKTHBH.
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HHAYCTPHANEH XOJJUHT B LJTAPHA AL
NOACHHUTEJHH GEJNEXKH KEM KOHCOMMAUPAHU A GHHAHCOB OTYET
3a roguHaTa, npawiouBama Ha 31 gekemppu 2012 1.

6. brzHec KoMOHHAUKH
IMpupobueane Ha pbLUIEPHM ApysxecTBa npes 2012 r.

[Mpe3 2012 r. ['pynaTa npuaotn 51% ot akupute Ha Bynnopr Jlorucruka AJl upe3 ceouTe AbluepHH ApyaeecTsa IKTIBK
Al u Mexxaynaponen uunyetpuanes xonauar benrapus Al Cuenkata Ge ochluecTBeHa 4pe3 pa3MaHa Ha JBAT CpelLy
cobereeHoceT. Bynnopt noructuxa AJl e apyXKecTBO, KOTo pa3piea aeftHOCT B 06nacTTa Ha MpUcTaHUuba AekuocT,
PEMOHT ¥ CBXPAHEHHETO HA MankH [1aBaTelIHH CBHAOBE H cENanoBe nod HaeM. IIpuaobupaHeTo npeacTaEnea Gulnec
koMOHHaLKH H 32 HEiHOTO oTuHTaHe e npuiaoaeH MCDO 3.

[pynara e usbpana ga OUEHH HEKOHTPOIHPALIOTO YHACTHE B NPHICGHTOTO JAPYXKECTBO N0 MPONOPUHOHANHUA AAN OT
NpUAOOHTHTE pa3rpAHHYKMH HETHH AKTHBH.

[onpofua uHpopMaUHA 34 NpAACOMBAHETO HA OPYXKECTBOTO H OCUCTOBONABAHETO HAa (UHANHHTE CTONHOCTH BBB
BPB3KA C METOAA HA MMOKYNKATA € PEA0CTABEHA MM0-10MY.

Edextusna gata 3a
IMpiaobUTO ABLWIEPHO APYKECTRO Inpaana CUETOROAHM UETH

Bynmopt Jlornectuka AJl Bearapus 31 oktoMepu 2012 1.

[NoapothaTa HHbOpPMALKA 32 CNPABEATMBATE CTOMHOCTH HA NPUACOHTHTE PA3rPAHHYUHMIL HETHH AKTHBH KbM JATATa Ha
npHaobuBaHeTo, penyramuaTa / neanfa OT M3TOOHA NOKYNKA BHIHMKBAILEA Opd npuaobusanero W obWOTO
BB3HArPRKACHHE, € MPEACTABSHA N0-A0NY:

Cnpagegnuea cToOfiHOCT,
TIPU3HATA IPH

B xuraou neca NPHI00HBAHETO
Hmoty, mMawukn ¢ chopbixenns (Benexka 18) 19,884
ThproBeky ¥ OpYTH B3eMaHUA 213
Orcpoueny qanbuHy akTusl (Benexka 17) 221

20,318
ToHProecky W APYTH 3aTbIKEHHA (392)
{392)
HeTHy akTHBH 19,926
Herxourponupawo yuacthe (49% or croiinoctta Ha
HETHHTE AKTHBH) (9,764)
ITpHAOOHTH HETHH AKTHBH 10,162
INewan®a oT H3roaHa [IOKYIKA, BBIHUKBALUA [IPH
npuaobueadero (Benexra 16) (2,619)
O0uio BL3HArpazNenHe 7,543

OBLWOTO BB3HATPASHHE MPeACTaBNIMBA AOrOBOPEHATA LeHA 32 NoKyIkaTa Ha 51% oT akuuHTe Ha Byanopt
Jloructnka Al

[MeuantaTa oT H3roAHA NOKYNKA BB3HUKBA OT CTPYKTYPHPAHETO HA NPHAOOHBAHETO KaTO Pa3MAHA Ha AbJIr Cpely
coferBeHoeT. ChOTBETHO HAMA U3XOLALL TapHyeH NOTOK 3a ['pynara, a 00110t BB3HArPAKACHHE € YPEASHO Cpely
HaMATEHHE HA CBLICCTBYBALIH B3EMAHHI.

Ot paTtaTa Ha NpHACOHBAHE MOCOYEHOTO MO — [OPE JABLIEPHO APYKECTEO € AONPHHECIO [PHXOIH B pasmep Ha 52
Xunajgd nepa H 3aryba B paiMep Ha 250 xunapd neea keM HeTHarta 3aryba 3a [pynaTta. Ako koMmOuHaumaTa Oemre
OCBHIIECCTEEHA B HAYANOTO HA OTHETHUA [epHOi, npHxoaute Ha [pymara 6uxa pe3nuzany Ha 89,661 xunsan neea, a
3ary0aTta 3a oTUeTHUs mepHoa — Ha 14,342 xunsau neea.
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HUHAYCTPHAJIEH XOJIWHI BBJITAPHA AL
NOACHUTEINN BEJEXKKHK KbM KOHCOMHIHWPAHHA ©HHAHCOB OTYET
3a roauHara, npuKtiouBama Ha 31 nekemepu 2012 1,

7. [ipeycranoBenn gefinocT

Cneppaiiky uenta cd 3a Qoxkycupane BbpXY OH3IHEC CErMEHTHTE CH — MANIMHOCTPOEHE, MOPCKH TPaHCHOPT,
ropabocTpoeHe, kopaBopeMOHT W NpUcTaHHLIHa AefiHoct, npes mecen ampun 2012 r. Hunycrpuanedn xompuur
Buarapus AJl npojaje HHBECTHIIHATA CH B TbILEPHOTO Apy:kecTeo Aerycta Meben AJl, yHHTO OCHOBEH MpPEIMET Ha
JeffHOCT e MPOM3BOACTBOTO Ha MedenH, a npe3 M, Mal 2012 r.- HHBeCTHIMHTE B DH3HECA C PEUHH KPYH3H, KOHUTO Osxa
IpeAMEeT Ha AeifHOCT Ha aconrApanuTe apy:xectBa dyuae Type AJl u Hetpym Tpassbi.

PesyntaThbT OT npopaxkdarta Ha IbIUEPHOTO OpyskecTBOTO ABrycta Meben AJl e saryba B pa3smMep Ha 898 xu. ss.

PesynrarsT 0T nponaxdaTa Ha geete acounupans aApyikectsa (dyuae Type u Herpym Tpaswa) evammsa Ha 176 xun.ne,
MpeH JaHbUM, @ CMe/ AAaHbUM: 3aryba B pasMep Ha 965 xumns.

Ot 2009 r. BcneAcTBHE HA HAMANEHKUETO B THPCEHETO HA MPOH3BekgaHaTa or Manicrpofi A ] mpoaykiss, JpyAecTBOTO
NpeMUHa KbM PEXAM HA NOZIBPIKAHE HA TEXHOJNOrHYCH KaNalUTeT ¥ OrpaHHYeHO TPOM3BOICTBO HA KOMMOHEHTH, ©
MHHHMaNeH epcoHan H NPOM3BOACTBEHN MolwHocTH. [lpes 2012 r. Mawertpeit AJ] npogane cBoHTe HMOTH (3eMH H
Crpaiy), KakTo i NPOH3BOACTBEHOTO CH 000PYIBAHE H HAIMMHHTE MATEPHATH, HE3APLPILEHO MPOH3BOACTRO H [OTOBA
nponykin. Ha 31 anyapu 2013 r., CeersT Ha OupexTopute Ha Manictpoit AJl, B3€ pelleHre Ada OTNPABH [TOKAHA KbM
aKIMOHEPHTE, 33 HW3BLHPeOHCe om0 cwbpanue Ha 22 mapT 2013 r. ¢ OcHOBHA TCYKA B JHEBHHA pej NPHEMdHe Ha
pelleHHe 3a pekpaTsaeaHe Ha aeitHocTTa Ha Mactpoit AJl 1 00ABABAHETO MY B NTHKBHAALMS.

Mopamu To3u ¢rakT, MHAMBHAYAIHMAT ordyeT Ha MawceTpoid A 2a 2012 r. He e u3roTBeH Ha 0a3a npHHuMna-
NpeANoNOKEeHHe 33 JelicTBAINO NpeanpuiTHe, a Ha Da3a NMpenrToNoKeHHETO 34 NMPeyCTAHOBABAHE Ha AefiHOCTTa M
JIMKBHIALHS B KPAaTKOCp0YeH rmaH. ChOTBETHO, BCHYKM AKTHEW H [IACUBH Ca MPEACTABEHH 10 TAXHATA OYAKBAHA HETHA
peann3HpyeMa CTOHHOCT M Ca NPEACTABEHH B HACTOMIIMS KOHCONMHAMPaH (MHAHCOB OTYET KATO aKTHBH M MAcHEH,
KTacH(PHLNPAHN KATO ThPIcaHi 3a nponamda.

3a ¢iHaHcoBata 2011 r. Te3d DU3HECH He Ca OTTOBAPSNM HA YCIIOBHATA 33 NPENCTABAHE KaTo NpeycTaHOBEHH AeHHOCTH

cermacHo MCOO 5 u TOBa HanOXKH cpaBHHUTenHaTa uHbopmaumus ga O6bAe pexmacHbunMpada, 3a A3 pasrpaHHuYH
NpOABLIIKABALIMTE NeHOCTH OT [IPEYCTaHOBEHHTE.
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HUHAYCTPAAJEH XOJNIWHI BHJI'APHA AL

MNOSICHUTEJHH BEJEXKKH KbM KOHCOTMIUPAHHA OUHAHCOB OTUET

3a ropuHata, npriatousaia Ha 3| nexemepu 2012 1.

7. lIpeycraHoBeHH JefiHOCTH (MPOAbILKEHHE)

B xunaou nesa 2012 2011
[Mpuxonu 4,589 2,995
Pasxoau (9,260) (3,138)
PezynTaTit oT oneparusHa aefinocT (4,671} (143)
DUHAHCOBH pa3xonu (45} (6)
Tpuxon OT JaHBX BEPY AOXOIHTE 155 7
PeayaTaT oT onepaTHBHA JeifHOCT Clled JaHBLUH (4,561) (142)
3aryba oT mpoaada Ha MPeyCTAHOBEHA OeHHOCT (898} -
JantK BEPXY nevanbara Ha NpeycTaHoBeHa ASHHOCT (67) ~
Tleyan®a ot npoaaxGa Ha aCOUMKPAHH NPYKeCTBA ) 176 -
Jansk Bepxy neganbarta ot npogxda HA aCOLMHPaHH ApPYIKECTBA (1,141) -
PeaysntaT oTueTen oT Tpam3lanuiTe 00 3aryba Ha KOHTPOT 1

IHAYMTCIHO BJIUSHHE (1,930) -
IMeyanfa oT acouWHpaHH ApyAecTBa, OTYHTAHH MO METOLA HA

eolCcTBeHNA KAHHTAN - 2,647
(3ary6a) / meuanfa 3a roguHATAa OT NPeyCTAHOBEHH IEHHOCTH (6,491) 2,505

OCHOBHHATE CTATHH AKTHBH H nacHeH, Knacp{qmunpam KaT0 ABPIKaHH 3a npona>1(6a ca NpeacTaBeHu no — oony:

B xunsdu nesa

MIMoTH, MAIIHMHE # CHLOPBIKEHHA

THProBcky v APYTH B3EMaHHI

[Tapu 1 napuyHHU cpeacTEa

AKTHBH, Kinack(PHUHPaHA KaTO NbPIKAHM 328 Npogaxda

THProecKH H APYTH 32ABIHKEHHA

[MacuBH, TMIPAKC CBLEPIAHN € AKTHEH, I1acHUIAPaHH KaTo AbPAaHY 3a npoaaxda
HeTHH aKTHBH, €BBLP3aHH ¢ NPeyCTAHOBEHA AcfinoeT

Hoxod na axyua {6 neca):

2012

434

40
495
969

(587)

(387)
332

2012 2011

OcHosen R0OXO0A Ha akuug of (3aryGa)/ neuanda 3a rogMHATA OT
NpeyCTAHOBEHH AeHHOCTH NONArania ce Ha COOCTBEHHLINTE Ha
KOMIIaHHATA - Malika

(0.0821) 0.0387
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HUHAYCTPHAJNEH XOJIUHI BLJAIAPHA A/

NOACHUTEJIHRY BEJEKKH KM KOHCOMWIHPAHNUA ®HUHAHCOB OTUET

3a roguHara, npuimodsaua Ha 31 gexemepun 2012 T,

7. Ilpeycranopenn AefinocTh (IIpoIbh/iKeHHe)

Hertuure TAPHYHHK NOTOUH OT NpPEeYCTaHOBREHH NeHHOCTH ca CeIHUTE:

B xunadu nesa

[Tapuyen MOTOK OT OTEpaTHEHA OelfHOCT

[TapuyeH noTOkK, M3NON3EAH B UHBECTHLMOHHA gefiHocT
Hapuuen norok, H3nonzpan BbB PHUHAHCORA IeHHOCT
HetHo yeenuueHue / (HamaaeHHe) Ha DAPHYHUTE CPEICTBA

8. Hpuxoan
B xuwnnou nesa

Mponaita Ha yemyru

= G I Y. YOAYSU MO HApIMupane
[Ipoma:xba ua npomyxLMA
[Mpucranuinya nefinoct
Kopabopemonr

[MTpogax0a Ha CTOKH ¥ MaTEpPHATH
[KopabocTpoene

9. Apyry OpHXoAH OT JeliHoCcTTA
B xunaou sesa

Ilpuxoan ot Haemu

[lewanGa or npopaxba Ha JOBATOTPAHHH AKTHBH

(Benexia 9a)

Bbicranopena o0e3ueHKA HA MaTepHalHH  3anacH

{Benexxa 23a)
Mpuxogs ot dinaucupanud (Benexxa 29)
Jpyrn npuxonx

9a. [lewanda / (3aryba) or npogaxkia Ha ALJATOTPAHHN aKTHBHE

B xunadu nesa

[puxon ot nponaxda Ha ALATOTPaHHH AKTHEY
BanaHcora cTofHOCT HA NpOgageHy akTHEH

Benexxa

9,15

2012 2011
3,883 1,331
(2,380) (28)
(1,063) (1,313)
440 (10)
2012 2011
42,862 27,568
38,411 21,254
33,041 29770
5,134 4,799
3,508 2,783
1,577 1,772
967 40,941
87,089 107,633
2012 2011
803 592
573 -
240 155
75 54
665 1,321
2,356 2,122
2012 2011
883 428
(310) (469)
573 (1)

46



HHAYCTPHAJIEH XOJAHHI B BJIAPHA AN
MNOACHUTEJHH BEJEXKH KbM KOHCOJUIHUPAHHA @PHHAHCOB OTYET
3a roguHaTa, npuIouBama Ha 31 gexemepu 2012 T,

10. lizsMeHenHe B HATHYHOCTHTE HA HEe3ABLPINCHO IIPOH3IB0ACTRO H FOTOBR ITPOAYKITHA

B xungou nega 2012 2011
Jespmam AJ] 189 24
3MM Crnusen AT (419) 846
3MM Hoea 3aropa AJl 445 (67)
Ennpom 3em AJ] 81 {806)
Bynapn xepadoctpourenna uugyctpus EA]TT {22,348) (7,697)
(22,052) (7,700)
11. Pa3xonn 32 npijgo6uBate W H3IpakiaHe HA aKTHBH N0 cTONAHCKH HAYHH
B xwnaou reca 2012 2011
Ennpom 3EM AL 70 9
3MM Brnrapus AT - 17
KP3 [Topt-byprac AL 3 &
Eynapn xopaGectpouTenna uugyctpust EAJ] (38) 111
Kopad Haiimshn Cun - 8,340
Kopab Ha#imehn Crait 46,377 -
Kopab MapunaHa 314 -
46,726 8,485
12. Pazxonaa 3a maTepuaiu

B xwunsou nesa 2012 2011
OCHOBHH MaTEPHAIH (39,595) (52,720)
CrioMararensy MaTepuany (14,701) (5,242)
En. eneprua (2,598) (2,558)
PezepBHu uacTu (1,006) (724)
Hpyru _(599) (779)
(58,499 (62,023)
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HUHIYCTPHAJEH XOJIUHT BhJTAPHA AR

NOACHHUTEIHH BEJEXKKH KbBM KCGHCOJMHAKWPAHMA GHUHAHCOB OTHET

3a ronuHarTa, npukmiousama Ha 31 gexemspu 2012 r.

13. Pasxom 3a BHHIIHH YCIYTH
B xunaou resa

Venyr oT NogH3MbLAHATENH
3acTpaxoBkH

PemonTn

Haemn

Oxpauna

CroBmrenHy yenyru

TaxcH MOpCKa PETHCTPALIHA H TEXHHYECKA JOKYMEHTALHA

Pexnana
Hpyra

14. Pa3sxonu 3a mepcoHan
B xunsdu nesa
3annatn

3aNLIKUTENHO COLHANHO OCHIYpABaHE
JorosopH 3a yIpaeneHue

3a0BMUHTENTHO COUMANTHO H 3IpaBHO OCHUTYpPsBAHE

ynpaBneHue
HayncneHHs 3a HEMON3BAHH OTMYCKH

Hauucnenus no MCC 19 - ofesierenis npH neHcHOHHPaHe

Hpyru pa3zxonu 3a nepcoHana

1o J0ropopd 3a

2012 2011
(13,413) (15,828)
(1,412) (1,547
(1,252) (1,200)
(1,051) (1,045)
(776) (729)
(379) (307)
(169) (269)
(107) (148)
(2,6353) (2.517)
(21,194) (23,590)
2012 2011
(18,721) (17.989)
(2,618) (2,819)
(1,411) (1,242)
(62) (59)
(105) (98)
(23) (182)
(748) (746)
(23,638) (23,135)

Cpenpsocnuceynunat nepconan Ha ['pynara nmpes 2012 r. e 1,436 coysurenn (2011 .o 1,583 cnymurenn).

15. ipyru pasxon# 3a gefimoctra
B xwradu nesa

Obesuenxka (bemeaka 13a)

CebecToMHOCT HA MPONANEHH AKTHBH

Pa3xoau 32 KOMaHAMPOBKH

Chaedun 3a0bmKeHHsA o rapaHium

Pasxomu no NHKBHNANKA HAa OJBATOTpaiiHi MaTepHANHH
AKTHBH

Pa3xonu 3a rnofu, HeyCTOHKH H NUXBH

3arydba ot npopaxba Ha ABATOTpaHHH AaKTHBH
(Benexcka 9a)

JApyry pasxonu

2012 2011
(1,276) (243)
(423) (239)
(284) (388)
(58) {400)
(50) (173)
(19) (5,987)

- (41)
(2,810) (1,890)
(4,920) (9,361)
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HUHAYCTPUAJIEH XOJUJHHI BBJIIAPHA AZ
MOACHUTEMAH BEJEXKH KbM KOHCOJIMAHPAHUA OHHAHCOB OTHET
3a ropvHara, npHkmousana Ha 31 nexemspu 2012 T

15. JKpyru pasxoas 3a gefiHocTTa (MpoAbJiKeHe)

[Mpes 2012 r. e oTyeTeHa 2aryda oT ofelueHka Ha MaTepHantu 3anacH B pasmep Ha 1,054 xun. nB. xaro 983 xun. ne. or
TAX C& TANAT Ha MAaTePHANHA 3anacH ot KopaboctpoeHe. HamepeHueTo Ha PEKOBOACTROTO € Te A2 GBAAT BNOXKEHH B
xopaGopeMOHT MIH 1a OBIAT peaau3HpaHd vpe3 npofaxba Ha Tpetd nuua. OrtuereHa e obelueHka, chobpazeHa ¢
EBEHTYANIHUTE DAa3MUKH B OanaHCcOBaTa CTOHHOCT HAa HAMMMHHTE MATEPHANHH 3anacd M TAXHATA BBICTAHOBHMA
CTOHHOCT.

IMpes 2011 r. B pasxomute 3a rnob¥ W HeycTOMKA M NUXBU OCHOBHO € OTHETEHA HeycToika, OTHAacAWA ce Ao
BBH3ICTAHOBEHH ABAHCOBH BHOCKH HA IUTHEHT BEB BPb3KA € IPEKPATABAHETO HA KOPAOOCTPOHTENEH AOTOBOP.

15a. 3arydu ot ode3renka

B xwinou nega 2012 2011
Obesnenka Ha 3emanus (Benexka 24) (222) (78)
O6e3uenxa Ha Matepuantnu 3amacu (benexka 23a) (1,054) (165)

(1,276) (243)

16. ®unancoBu Npux0IH B (HPHHAHCOBH pa3XoJH

B xunadu nega 2012 2011

Duuaicost npuxodu

[onosxuTeNnHM BaNyTHO-KYPCOBH Pa3NHKH, HETHO 3,302 -
INewan6a or uaroana nokynka (benexka 6) 2,619 73
INprxoou or NUXBH 375 392
Herua neyanfa, npou3THYala OT Onepanuy ¢ GUHAHCOBH AKTHBH - 6,923
Jpyr# $HHAHCOBH NPHXONH 3 31

6,299 7,419

Dynnncogu paixodu

Pasxogu 3a THXBU (6,762) (4,907)
OrpHiaTenHl BATYTHH-KYPCOBH Pa3lIHKH, HETHO - (7,808)
OTpHuaTenHy! paznukH OT ONEepalHi ¢ HHBECTHLHH (14 )
Jpyri QUHAHCOBH pasfHKy (604) (303)

(7,380) (13,029)

Pazxopure 3a nuxey npe3 2012 r. ca OCHOBHO BBEB BPBIKA C [ONYYEHH NAPHYHH 3aeMH OT OAHKH H He()MHAHCORU
WHCTHTYUMH B pasMep Ha 4,678 Xun. ns., MMXBK Mo OGMHraUHOHEH 3aeM, EMUTHpaH oT HMHAycTpHAaTeH XOIOHHT
Bonrapust AJl, 3a neprona 01.01.2012 r. - 31.12.2012 r. B pazmep Ha 1,800 xu. B, 4 NMXBU N0 THXBEH CYaN B paiMep
Ha 284 xun. ne.

Ilpes 2012 r. B pe3ynrar Ha npunoGueane oT ['pynara Ha 51 % or kanurana Ha bynnopr noructika AJl € oTueTeHa
neyanfa OT HIrOIHA MOKYNKA B pazmep Ha 2,619 xun. ne. JonsnHATenHa uadopManus e npencraseda B Benexcka 6.

Ipez nexkemepu 2011 r. ['pymata npunobn 100% or aswepHoTo apyxkecteo Pekonra 2011 EAJT 4pel 3amsnHa Ha
akuuure ch B Arpomerun AJl (33.33% or kanurana Ha ArpoMeHdmg AJT).
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HHAYCTPUAJEH XOJJWHT BE'BJT APHA AJ]
MOACHUTEJHH BEJEKKH K'bM KOHCOJHAHPAHHUA GHHAHCOB OTHET
3a roguHaTa, npHKniouBama Ha 3| gexembpu 2012 .

16. ®uHaHCOBH NpHXOAH H (DHHAHCOBH pa3dxoAHn (HPOAL/LIeHHE)

OTyeTeHHTE KYPCOBH pa3/IHKM Ce ABMIKAT OCHOBHO Ha npeoieHkata Ha (1) 6aHKOB KpeaMT B ANOHCKH HeHH, NOM3Bad oT
Bynsapn xopa6octponrenna unaycrpua EAJ] cke cpok Ha noracszane 2018 r.; (2) GaHkopn kpeaut B pasmep Ha 20
MMIHMOHA INATCKW momapa, nonyyend ot Ilpuear uHxenepuHr AJ], c kpaeH namex meceu asryct 2018 r; (3)
MHBECTHLHOHEH KPeIHT B paiMep Ha || MunHOHA maTcky gonapa, Non3BaH OT AbUEPHOTO apyikecTeo Tupucrta Jita,;

(4) 37,300 xun. warckn nonapa, NoN3eaH oT IEHEpHOTO gpyskecTBo Cepmika JITa.

17. JanbK BLPXY NOXOOHTE

OcHOBHHTE KOMIOHEHTH Ha (pa3xoma 3a) / OpHXoda OT JAHLK BLPXY HOXOOMTE 33 FOAMHUTE, NpAKMoYBamy Ha 31

nexemBpH 2012 r. 12011 r, BrntoUBaT:

2012 2011
EloHconuaupan oTyer 3a J0XOAHTE
B xunaou nesa
Pazxoa 33 Tekyll JAHBK BBPXY JOXOAHTE (966) (968)
QTCcpouEeH JAWLK, CEBP3AH € Bh3IHHKBAHETO W OOPATHOTO NPOsBIEHUE HA
BPEMEHHH pPasIHKM 205 2,185
(Pa3xona 3a) / [Tpuxon oT paHBK BLPXY N10XOOAHTE, OTYETEH B
KOHCOJHAHPAHHA OTYET 3a4 AOXOIHTE (761) 1,217
B xunadu nesa 2012 2011
Konconunupan oTyeT 32 BCeoOXBATHHA 10X01
OueHka no cNpageanuBa cCTORHOCT Ha Xe/K Ha NMapHUHM [10TOLH (16) 39
OTcpoyed JaHbBK, 0THETEH AMPEKTHO B APYIUSA BCeOGXBATEH A0X0] {16) 39

Tipes 2012 r. HOMWHA/IHHTE 2aKOHOBH CTABKM Ha NAaHRKA BLPXY NoxomuTe 3a bearapua u Lleefinapus ca chOTBETHO
10% 1 8.5% (2011 r.: 10% u 8.5%). 32 2013 r. Te ocragat HenmpoMeHeHU. JlpyxcecTtrara oT I'pynara perucTpHpaHH Ha

Mapmancm-re OCTPOBH HE NOANEHAT HAa AAHBYHO obnarase.
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HHAYCTPHAJIEH XOJAHHT BLJTCAPHS Al

NOACHUTEJIHH BEJEXRKH KBM KOHCOJMAHNPAHHU A @PHHAHCOB OTHET

3a ropuuara, npurioysama ua 31 aexemepu 2012 1.

17. JaHbK BBPXY J0X0/HTe {IPOALIKEHHE)

PapueHHeTO MeX Y HaHbKA BBPXY JOXO/JUTE H CUETOBOIHATA 3aryba npeNd JaHbLH YMHOMEHA [0 IPHIOKHMATa
HOMUHANTHA JaHbuHa cTapka 3a MumycTuanen Xonguar Benrapus AJf 3a OTUETHHTE MEPHONH, © KAKTO CleaBa:

B xunnou nesa

3aryba npegu JaHbLM OT MPOJBIKABAINY HeHHOCTH
{3aryba) / neuanda npeaM DAHBLUH OT NPEYCTAHOBEHH IeHHOCTH

3aryfa npeny fansuyd

[Tpuxon OT AaHbK BLPXY JOXOTUTE MO NPKIOKHMATA AAHBYHA CTABKA
or 10% (2011 r.: 10%)

Heuznonspann nadbunH 3arybn, 3a KOHTO HE € OPH3HAT OTCPOUEH
TNaHb4y€H aKTHE

HenpuanaTty pa3xonH 3a NUXBH 10 Pe/ia Ha cnadaTa KamHTamH3anus
[IpusHapane Ha AaHLYHK 3ary0H, 338 KOUTO He € §HN MPHIHAT OTCPOUeH
JAHBYEH AKTHB

[TpuzHapaHe HA OTCPOYEH JaHBUEH AKTHB 3a JAHBUHU 3ary0H o1
MHHAJIH TOAUHH

EdexT oT HenpH3HATH BPEMEHHH Pa3JIHIH, EBbP3AHM ¢ mpogaxdara Ha
HHBECTHLHH B THIUIEPHH H ACOLMHPAHH NIPEICTIPHATHA

[prxony, Henoanekanl| Ha odnarade

Pazxoau, HENpPU3HATH 33 JAHBYHH LEIH

Hpyru

(Pazxon 3a) / TIpuxod T J8HLK BEPXY A0XOXHTE HPH efiEKTHBHA
Aanbyna ¢ctaBka ot (16.45%) (2011 r.: 6.45%)
{Pazxon 3a)/ [IpHxoa oT JaHkK, OTUETEH B KOHCOJIWIHPAHUA OTHET 32

AOXOIHTE
(Paszxon 3a)/ [puxoa OT JaHBK, OTHACIII CE 32 MPEYCTAHOBEHH
neiinoctH (Benexxa 7)

2012 2011
{5,589) (21,475)
(5,438) 2,498

(11,027) (18,977)

1,103 1,898
(1,364) (1,318)

(464) (415)

47 106

- 301
(1,138) -
12 668

(27) (22)

17 6
(1,814) 1,224

(761) 1,217
(1,053) 7
(1,814) 1,224
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HHAYCTPHAJEH XOJNJHHT BBJIAPHA AL

MMOACHHUTEJIHH BEJEXKKHA KbM KOHCOJHMIHPAHUSA OUHAHCOB OTYET

3a roguHara, npurioyeama Ha 31 nekemepu 2012 1.

17. JansK Bppxy AoxoauTte (poIb/IKeHEE)

Kbm 31 mexemepn 2012 1. 1 2011 r. oTcpo4eHHTEe TaHBYHM TACHEBH W CBHP3aHUTE e(IeKTH BBPXY KOHCOMHIHPAHHA

OTYET 32 JOXOAHTE ca (hOpMUPAHH KAKTO cleasa:

B xunadu nesa

Omcpoventt DaHvuHE RACBH
HmoTH, MalIMHE H CBOPHIKEHHS

Omcponenit Oanvynn almust

Heun3non3eanu nansufH 3ary0H 3a npeHacsye
3a1bIKeHHA 1Mo GHHAHCOR NEPHBATHE

3anLIAeHnd 33 J0XO0AH HA NEPCOHala MPH NEHCHOHHDAaHE
Hayncnenus 3a HeH3NOI3BAH OTIYCK

JIpyTH HAaYMCNEH U 34 TIepCoHATA

ObesleHKa Ha MATEPHANTHY 3aMacH

Ofezuenka Ha ThPrOBCKH B3EMAHHA

QObe3neHka Ha HHBECTHLIHA HA DA3N0A0KEHHE 3a Npoaakda
[TpoBH3HK 3a rapaHUHH W cbaebHH CNOpoRe

JIpYTH HaYHUCIIEHMS

IMpuxon Ho oTepoueHH AaHBLI

OTcpoqun JAaHBYHH NACHEH, HETHO

0Tpﬂ3EHH B KOHCOMHAHPAHHA OT4HET 33 ('I]HHE’IHCOBOTO

CHCTOSIHHE, KAKTO Cle/IRA:
OrcpovMeHH JaHLMHH AKTHBH
OTepodeHH AaHBUHY MACHEH

OTC])O‘-IEHH AAHBYHH NACHBH, HETHO

Papuedue wa OTCPOYMECHUTE JAHBYHH HACHBH, HETHO

B xuanou nesa

Ha | siHyapu

Koncoaunupan oryer 3a

[Ipixon OT AaHBIH 3a FOAMHATA, MPH3HAT B NeyandaTa unu sarybara

(Pazxon 3a)/ IIpHXON OT NAHBLM 22 TOOMHATA, TPU3HAT B JPYTHA BCEOOXBATEH AOXOM

IlpeycranoBeHH AefiHOCTH

OrcpoucHH JaHbUK, npuaocSuTH B GuzHec komOuHauuH (benexka 6)

Ha 31 nexemepn

{puHaHCOBOTO Konconnmspan oTyeT 32
CHCTOSIHHE JoxoauTe
2012 2011 2012 2011
(7.756) (8,450) 204 200
1,941 2,022 (81) 1,928
60 76 - -
12 18 (6) 5
24 23 1 (6)
13 7 6 3
115 19 96 9
19 12 7 1
10 - 10 -
32 57 (5) 21
2 29 (27) 22
205 2,185
(5,508) (6,187)
429 399
(5,937) (6,586)
(5,508) (6,187)
2012 2011
(6,187) (8,418)
205 2,185
(16) 39
269 7
221 -
(5,508) (6,187)
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WHAYCTPHAJIEH XOJJTUHT EBJICAPUSA AJL

[NOACHUTEJHH BEJEAKY KbM KOHCOJMIHPARKUA PUTHAHCOB OTHET

3a roguHaTa, npuknioypama Ha 31 gexemepu 2012 T

17. JaHbK BBPXY HoXoauTe (HPOIbiiKeHHe)

I{tM oruernata nata I'pynara e oTdena HEH3MOA3BAHHM PAasXOA 33 JIMXBH CBITIACHO perynauusra Ha crnafara
KamUTanu3auua B Gearapis, 3a KOMTO He € MpH3HAT OTCpOYEH JaHbdeH akrus B pazMep Ha 10,927 xun. ne., kouto
MoraT ga ¢e usmon3pat B ncproma 2013 — 2017 r. B 33BUCHMOCT OT JaHBYHHA NEpPHOI Ha TAXHOTO EB3IHHKBAHE,

CPpBp3aHMsT ¢ TAX HEMPU3IHAT OTCPOMEH AaHBYEH AKTHE BB3/H3a Ha 1,093 xun. ne.

I'pynara e peand3upana jAaHbuHH 3ary0M, NOANEKAUM HA MpUcnajaHe B ObJCLIM NMEpHOIH CaMO B JPY:KECTBA

perucTpupaHs B Benrapusa kaxkto cieqga:

[epson 3a
MPHCIAJAHE HA

Janbyen nepHog JAHLYHHTE 3a1y0H 2012 2011
B xunadu neaa

2007 r. ot 2008 r. o 2012 1. - 3
2008 r. or 2009 . 102013 . 4 196
2009 r. or 2010 . o 2014 r, 8,879 9,719
2010, o1 2011 r. o 2015 1. 28,378 29,027
2011 r. or 2012 r. no 2016 . 29,513 29,513
2012r. or 2013 r. ;o 2017 1. 11,194 .
IMpunokyMa AaHBYHA CTABKA 10% 10%
Ofwo nansyny 3arybH 3a

npHCnagaHe 77,968 68,458
IpH3HAT OTCPOHEH JAHBYEH AKTHR 1.94]1 2,022
HenpuaHaTt oTCpoueH NaHbUeH AKTHE 5,856 4,824

JlaneyHHTE 3arY0H MOTatT Ja ObIaT NpeHAacAiHY W npucnaaany or GpaemH obnaraeMu nevanGu Ha Te3u ApYHEecTBA
rpynara, KOHTO ca rd moHcend. CBLAAacHO NPUIOKHMOTO JAAaHBYHO 33KOHOLATENCTBO B BhirapHs, nepuonst

NPEHACAHE H NpUcnagaHe Ha JaHbUHHTE 3ﬂl’“)’6[fl € NneT roaHHM.

BpeMeHHH painuky, CEbpPIaHY C OTUMTAHE HA WHBECTHIMH B IbLLUIEPHH M ACOMMHPAHM IIPEANPUATHA MO MeToAA
co0CTBEHHA KaluTal, 33 KOWTO OTCPOYEHHMIT JaHBYEH MAcHB He € MpH3HAT, ¢a B pazmep Ha 69,117 xun. ne. keM

nexemepu 2012 1.

oT
3a
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HHAYCTPUAJIEH XOJAMHI BBJATAPHA Al
NOACHUTEJHH BEJEXKH KbM KOHCOMMIAWPAHWUA CHHAHCOB OTUYET
3a rogunara, npuroysama Ha 31 nexemepy 2012 r.

18. MimMoTH, MAIIKHN H CBOPBIKEHHS

B xwnadu nesa Jemau Mamuuu u Jpyrn Kopabu Pasxoan 3a Obuo

CIPAAH CLOPLHEHNS NBATOTPai HpuaolKEBa

HU AKTHBH He ua JIMA

OTueTHA cTOlHOCT!
Ha 1 auyapu 2011, 108,273 49,819 7211 130,405 2,492 298,200
Ipuaobutn 12 141 350 54,200 3,272 57,975
Ortnucann (394) (714) (709) - - (1,817}
Tpauchepu 22 4,521 115 - (4,658) -
HApyTy HamaneHus (793) - - - - (793)
Ha 31 nexemepu 2011 r. 107,120 53,767 6,967 184,605 1,106 353,565
Ha | anyapu 2012 r. 107,120 53,767 6,967 184,605 1,106 353,565
[Mpraofuty - 506 201 - 48,629 49336
IpupobuBaHe Ha ABIIEPHH OPYMXECTBA
{Benexxka 6) 18,508 1,315 6 - 55 19,884
Ornrcadu (7.309) (3,360) (846) - (363) (11,878)
TpaHcdepu 408 591 245 46,830  (48,074) -
TpaHcepn KbM HeMATEPHANHI AKTHBH - - - - (139) (139)
Tpancdepn KbM MaTepHAlIHY 3aMacH - - - - (9) (9
Tpancdeps KbM IbpHKAHH 32 MPotAKHa (86) (451) - - - (537)
Ha 31 pexemepn 2012 1. 118,641 52,368 6,573 231435 1,205 410,222
AnopTizanns ¥ obesueHKa:
Ha | auyapu 2011 r. 1,471 16,813 3,467 3,299 - 25,050
Pa3xonu 3a aMopTH3aLMA 32 rOAMHATA 819 2,710 685 4,184 - 8,398
OTIHCaHN aKTHBH (27) (626) {(350) - - {1,003)
Ha 31 pexemepu 2011 r. 2,263 18,897 3,802 7,483 - 32,445
Ha | sauyapu 2012 1. 2,263 18,897 3,802 7,483 - 32,445
Pa3xoau 3a aMOPTH3AUMS 32 TOAMHATA 715 2,724 614 5,794 - 9,907
OTMHCAHH aKTHBH (638) (1,958) (693) - - (3,289)
TpancdepH KM abpAany 3a npogaxta (7) (96) - - - {103)
Ha 31 pexemppu 2012 1. 2,393 19,567 3,723 13,277 - 38,960
HetHa DanaHcora cToliHOCT:
Kom 1 auyapu 2011 . 106,802 33,006 3,744 127,106 2,492 273,150
Kb 31 pexemspu 2011 1. 104,857 34,870 3,165 177,122 1,106 321,120
Kbm 31 nexemepn 2012 r. 116,248 32,801 2,850 218,138 1,205 371,262
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HWHAYCTPUAJIEH XOJIAUHI BBJTAPHA AX
NOACHUTE/RIH BEJEXKH KbM KOHCOMHANPAHHUA OHHAHCOB OTYET
3a ropHHara, mpuiikouBama Ha 31 gexemepy 2012 1,

18. WmoTH, MAIIHAEHE H CHOPLiKeRNHS (HpoIbMxeHIie)

0683!{8”!(“ Ha HMORIH, MAHTRH 0 COOPwANCENTA

Kea 31.12.2012 r. prkoBoacTsOTO Ha ['pyTiaTa € HAMpaBHAO AHANKZ W € YCTAHORHW/O, ME CHLINECTBYBAT HHAHWKATOPH 32
ofezLieHKa HA OTHETEHHTE AKTHBH — Kopabu: xopabute M/k EMoHa, M/Kk Mapunana, m/k KapeyHa, M/k AuTtes, M/x JaliMean
Cwii u M/k Jafimbug Crali. PoKOBOACTBOTO € H3BBPILHIO TecT 3a obesnenka na kopabure kbM 31 nexemepu 2012 r. kato e
B3e10 Mpelsun w3dpoeHuTe B benenka 19 (tect 3a obezenka Ha penyraums) GaKTopH.

BamaucosaTa cTOHHOCT Ha TE3W aKTHBH KhM OTUeTHATa Jatae 218,158 xun. ns.

BracTanoBHMAaTa CTOMHOCT HA BCEKH akTUB — Kopab e olpeneneHa 4pe3 WIYHCIEHHE 3a croflHocTra B ymorpeba, BL3
OCHOBa HA NMPOrHO3HH MApHYHH moroui 3a 30-roguiled nepvoj 3a Bcekd kopad. IIpOrHOIHMTE NapyuHH NOTOLH ca
fazupand Ha 0A00pEeHH OT PBKOBOACTBATA HA NLUIEPHHTE apyxecTBa OtomxeTH 3a 2013 r. u ca excTpamomvpaHH 3a
ropenocodeHus nepron. Te3u nporHo3u OTpazsaear cneUHUKUTe HAa GH3IHEC CeKTOp ,MOPCKH TPAHCIOPT”, KakTO H Haii-
AKTyallHHTE OYaKBAHHA HA PHKOBOJCTBOTO 38 HEMOBOTO PAa3BHTHE Npe3 MPOTHO3HHA MEPHO/L.

B pezynTaT Ha TecTa He & YCTAHOBEHA HY® /A OT OTUHMTAHE HA 00e3UEHKA, Thi KaTO OATaHCOBATA CTOHHOCT Ha KopabuTe He
HA/IBHLIABA TAXHATA B3CTAHOBUMA CTOHHOCT.

OcHOBHH MPEanoNoMeHs, H3IMOJABAHN B H3UHCNCHHSTA HA CTOHMOCTTA B ynoTpe6a
Hsuucnennere Ha croiiHocTTa B ynorpefa Ha gcexu kopal ce 5a31pa Ha cNefHUTe OCHOBHH BXOAALIY JAHHH:
o  (OuaxBaHH NPHXOAM OT ONEpUpaHe Ha KOpabuTe — NPOrHO3HTE 33 MBPBUTE 2 TOAMHH €3 Ga3HPaHN Ha OYaKBAHHATA
Ha PHKOBOACTEOTO (OTPa3sealui e(leKTHTE HA TEKYIATA HKOHOMHYECKka O0CTAHORKA) U 33 CleABALLHMTE TOAHHN Ca
Da3upaHH Ha JECETTOJMINHHUTE KOPWUIMpaHH CPEeJHH BeMUYUHH Ha FOAMIUHOTO PaBHUILE Ha TallM-yapTbpHTE 3a
CBOTBETHM THN KOpab u cbobpa3eHi ¢ HCTOPUYECKUTE Pe3yNTATH Ha CHOTBETHHA Kopad;
¢ (QuakpaHu DPa3XOAH 3a OOCMYIKBAHE M MOJAPHKKA 34 kopaburte — 0a3MpaHH HA KODHIVIPAHMTE BESHYHHM Ha
O4aKBaHHTE COMUIIHN MOCTOAHHK Pa3XOid 3@ ChOTBETHHA THN kopal W crobpazenyt ¢ UCTOPHYECKHTE PE3YNTATH
Ha CLOTBETHHA Kopad;
o (OuakBaHH HHBECTHIMH B NOAMsHA W MOANPLikKka Ha kopabute — 0a3UpaHd HA CpPeNHHTE 32 HMHAYCTpPHATA
BENHYUHH 32 CHOTBETHUA THN Kopab 1 cuodpazeHy ¢ HCTOPHYECKHTE PeYNTATH Ha CHLOTBETHHMA Kopal,
» JIHU B ekcIUToaTanua Ha KopaduTe — 6a3upaHy HA CPelHHTE 33 HHAYCTPHATA BENHUHHY 38 CHOTBETHHA THN KOpad.

PBLKOBOACTEOTO € MPHTOXUIO HOPMA HA NUCKOHTHPAHE CNEe] JaHbUH B pazMep pa 7.09%. Hopmara 3a gucKoHTHpaHe ce
falvpa Ha cpeiHO npeTerieHaTa LeHa Ha kanuTana Ha Tpyna HWunycerpnamen xonguar bBnnrapis, xopuripada 3a
OTpa3sBaHe Ha QAaKTOPHTE HA creUHpUYHAS PHCK 32 CHLOTEETHHA OM3HEC CeKTOP - MOPCKH TPAaHCIOPT.

PLKOBOACTBOTO € AHAMH3MPANO YYBCTEMTEIHOCTTA HAa OCHOBHHTE MpEANONOMEHHMs B OLEHKATA Ha Bb3CTAHOBHMATa
CTOMHOCT Ha kopaGuTe (TaHM-4apThbpeH GKBHBAJEHT W HOPMaTa HA AHCKOHTHPAHE) H B PE3YITAT HA TO3H AHANH3 €
yCTaHOBHNO, Ye yBenuuenue or 0.5% unu pamanenue ot 0.5% B HuBaTa Ha TafiM-yapTbPHUTE EKBMBANEHTH, KaKTO H
HamaneHue ot 0.5% B HopMaTa Ha IHCKOHTHpaHe HAMa Ja JoBeje Ao obe3uenka Ha GamaHcosaTta cTOHHOCT Ha KopaduTe.
Yeenuuerue or 0.5% B HOpMaTa HA JHCKOHTHpaHe I0e JoBeae 00 ofe3ueHKa B pasmep Ha 1,244 xun. ne.

Kem 31.12.2012 r. prKoBOACTBOTO Ha ['pynaTa ¢ HAMPAaBHMIO aHANH3 W € YCTAHOBMITQ, M€ CBLINECTBYBAT MHIUKATOPH 3a
ode3ucHKa HA OTYETEHHMTE AKTHBH OT OM3HeC cekTop KopabocTpoede / kopabopemoHT. TeCTHT 3a 00C3UCHKA HA TE3M
aktuBd e H3BspieH Ha HuBo OUTIIT B eaHO ¢ ropMweus TecT 3a obesueHka Ha pemnyraumara (benekxa 19), He e
YCTAHOBEHA HeODXOIMMOCT OT NMpH3HABaHe Ha 3aryba oT ofe3ueHka 3a 2012 r.
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HHAYCTPUAJIEH XOJJWUHI BBJTAPHA AL )
MNOACHHUTEJHH BERJEKKHA KbM KOHCOJNMHJIHUPAHHA @HHAHCOB OTHET
3a roaunara, npuknroupawa Ha 31 gexemepu 2012 1.

18. UmoTH, MAINHHH ¥ CHOPBXREHAR (NPOABJKEHHE)

Janoacenu akmucu

Bte BpBp3ka ¢ HinasaHe Ha OAHKOBM TFApPaHUMY WHUNH AKPEAHTHMBHM HA JOCTABYMIM U TON3BAHM GAHKOBH KPEOHTH ca
BITHCAHH WIOTEKH WIH €A yYpeneHd oco0eHM 3a/103¢ BLPXY MUMOTH, MAIIHHK, CLOPLKEHHA, 00OpYIBaHe, TPAHCTIOPTHH
CPeACTBA, BKIIFOUHTENHO ST OT ecTrTe kopada, cOOCTEEHOCT HA APYKECTBA OT rpynaTa, ¢ odwa SanaHcosa cTOHHOCT KbM
31 mexemepu 2012 r. B pasmep Ha 237,289 xun. ne. (2011 r.. 250,783 xun. ns.) (Benexxa 286). JInnrorpaiiuure
MaTtepHanui axtHed Ha KP3 IMopt Byprac AJl, mpyxecTso, koeTo e sanoxeno nped banka JCK EAJL kbm 31.12.2012 1. 32
obe3rrevyaBade Ha AOTOBOP 33 KPEAHT M HA NOTOBOP 32 H3gapaHe HA DAHKABH rapaHIMH HA KOMIAHHITA-Malika, BH3NK3aT Ha
20,618 xun. ne.

Hueecminuuomn KMo

WHBECTHUHOHHHTE HMOTH NPEeACTABRAABAT YacT OT ANMHHHMCTPATHBHHM M NMPOH3BOACTBEHH CTPaAH KaKTO H CKIAJOBH
noMelleHus, cobcTReHOeT Ha Jpy:kecTsa or [pyriata, KOUTO ce OTHABAT MO HACM W HMar 0anaHcoBa CTOHHOCT KbM
31.12.2012 r. e pasmep Ha 260 xun. ne. (2011 r.: 272 xun. nB.), BKIYEHH B CTOIHOCTTA Ha 3¢MH U Crpaiy B TaGnuiara
o — rope.

Marnenis 4 cvopvice Hin Ha HURAHCOE RUINNZ

JIpnrorpaiiHy MaTepHaaHH AKTHRH ¢ Banancosa cToifnocT keM 31.12.2012 r, 3a 1,722 xun, me. (2011 r.: 1,809 xun. ne.)
ca npumobuTH no uHAaHCOB MM3MAT. KM AaTara Ha KOHCOMHAHpAaHHA bHHAHCOB OTHET HEH3OBIKEHATA vacT MO
AOTOBOPHTE 33 (PYHAHCOR NMH3HHT BEINH3A Ha 773 xu. 1.

Haomn, AMQUIHIN 1 CROPBICENIA 8 NPOKEC 1A (132DNcoaite

AKTHBHTE B NPOILEC HA H3rPaXIAHE NMPENCTABMSBAT 3AKYNCHH MALIHHHM, HA KOHTO NMPEeACTOH A2 €& HANpParH OCHOREH
PEMOHT MpPEeIH BBBEXAAHETO WM B EKCMNOATalHs, KakTo ¥ Pa3xodM 3a OCHOBHH PEMOHTH HA ChIUCCTBYBAILH AKTHBH,
KOHTO HE Ca NPHICTIOUHITH kbM 31 gekemepu 2012 1. B pa3smep Ha 347 X|n. JIB.; KOHCTPYKLUMH B [1POLEC HA W3TPajKIaHe
U Pa3sxodd Mo IefHOeTTH, CBbP3aHy ¢ pa3padoTBaHe HA [eHEpaNeH IUaH 3a palwHpeHue Ha npuctadume KP3 [lopr
Byprac AJl B pazmep Ha 449 XHN. NB., KAKTO W KOMNIOTEPHO ofopyaraHe, MeGenupoBKa W PeMOHTHH NeHHOCTTH,
CEBP3aHH ¢ HOBH OhHCH, B KOHTO HAKOH OT apyikecTsata B [pynara ce mpemectdxa npes 2013 r.

ITpezned na enpagednneime cRIORHOCIN (1A 36AI, C2PUOH H EHeJIHUTH3NPao obopydeaiie

PrxoBogcTeoTo HA I'pymara nepuomMYHO WIBLPIIBA Nperjef Ha CrpaseliHBUTE CTOHHOETH Ha 3€MH, CIpagd H
cneunanusuparo obopyzapane. [locnennarta npeouenka e HanpaseHa kbMm 31.12.2009 r. u camo Ha 3eMHTE KbM
31.12.2010 r., KaTo CLOTBETHHTE AKTHEH C€ NMPEOLEHABAT HA DA3aTa HA OlEHKA, HANPABEHA OT HE3ABMCHM JIHUECH3IHPAH
OllcHHTEN upe? nazaped nogxold. Kem 31.12.2012 r. pukoBomcTBoTo Ha ['pymara He cuMTa, 4e ca HACTLIHIH
3HAYMTENTHH MPOMEHH B [1a3apHAaTa KOHIOHKTYPa, KOMTO 1a IOBEJAT A0 HeoGX0IMMOCT 0T ChILECTBEHA NpeoLeHKa.

19. HemarepHaauyu aKkTHBH

IMatenTu u I1porpaynu Apyru AKTHBH B

TLProOBCKH  MPOIYKTHHEMATepHAN Hpouec HA
B xunadu nesa MapKH HH AKTHBH  H3rpaskoade Qoo
banaHcora cToitHOCT
Ha 1 apyapu 2011 r. 1,130 225 3,706 - 5,061
Ha 31 pexemppn 2011 . 1,042 224 3,392 - 4,658
Ha 31 pexemBpu 2012 r. 3,094 122 3,068 370 0,054

56



HWHAYCTPHAJAEH XOJAHHT BBJACAPHUA ALl
MNOACHHTEJHH BEJEXKH KEM KOHCOTUIHPAHUA OUHAHCOB OTHET
3a roguHaTa, NpUKAouBaia Ha 31 nexkemepu 2012 1.

19. HemarepHa/ HH aKTHBH (IIpoJb/LKeHHe)

AMOPTH3aLHMOHHHTE HAaYHCIEHUA 34 HEMAaTCPHATHHUTE aKTHBM 3a rOOWHATa, MpHKNoupama Ha 31 mexemspu 2012 r.,
BB3MHzaT Ha 475 xun. ag. (2011 r.: 478 xun. ne.).

HemarepuanHuTe akTHBH B IpOLEC HA M3rpajlaHe MPEACTARIABAT PasxOAM 3a BRHIUHM YCIYrH, KOMAaHAWPOBKH H
3aKyNeHH JIHLEH3H BbB BPb3ka ¢ MMIUIEMEHTHPAHETO Ha CHCTEMA 3a YIPaBIeHHETO Ha pecypenTte SAP B pysecTBO 0T
['pynarta, xoero cneara na Obje 3abpuieHo npes 2013 1.

HapacTeaneTo Ha pazamepa Ha HeMATCPHATHHMTE OLJArOTpaiiuy akTHBH ce OBIINM Ha dakra, ve kbm 31.12.2012 1 . e
HampapeH TpaHcgep HA NHUEH3H 33 CTPOHTEICTBO Ha kopabH B pasMep Ha 1,967 xunagn nesa ot Pasxonu 3a Obaemm
neprony B JIpnrorpaliHy HemarepHanHd akTHBU. JIMUeH3NTE ca 3akymeHH oT Bynsapn kopabocTpouTenHa MHAYCTDHA
EAJ 3a a cTpouTencTeo Ha kKopabu 0T cepusara Future 56, kaTo € NMNaHUPAHO BCEKH OT JIMUEH3HTE Aa OLIe BIJIIOYEH B
CTOHHOCTT2 Ha ChOTBETHHS HOBOMOCTPOEH kopab.

(1) Penymauns

B xunaoiu nesa PenyTamus

Ha 1 sayapu 2011, 6,212
Jpuixenns npes nepHoaa -
Ha 31 nexkemepu 2011 T. 6,212
Ha 1 suyapu 2012 1. 6,212
JBuAeHHe npes nepHona -
Ha 31 mexemspu 2012 1. 6,212

TecT3a 00e3UEHICA HA PEMyTauHs

OcHoBhrata vacT (5,214 xun. ne.) oT pernyTauusaTa ce ILDKH HA NpHAcOHEaHeTo HA Bynsapa AJl (koeTo mo cbiuecTBo e
npuaobueanero Ha bynapn kopabocTpoutenna naaycTpus EA D).

Crenpaiiku nMogxosa OT NpeaXOAHH OTYETHH NEPHOLH, PLKOBOACTEOTO € HWASHTHHUMpano eiHH obekr, reHepupall
napuyti notouu {OI'TIIT) Bynstpa kopaBoCTPOHTENHA HHAYCTPUS KATO LAUIO CRBP3aH ¢ HASHTHGHMUHMpaHATA PenmyTauus B
Bynsipn ALl (GuzHee cexropu: kopabocTpoene/ KopaDOpPEeMOHT H IPYTH AeHHOCTH).

PLKOBOACTROTO € M3BBPIIMNO TECT 32 003NEHKA HA peMyTalnaTa pasnpeneieHl kb 00eKTa, reHepHpaIl NapHyHI NOTOLH
wbM 31 mexemepu 2012 r. kato e B3eno npensun U3bpoeHHTE NO-T0NY (AKTOPH (KOUTO €A NPHIOKHMH U 33 CEKTOD MOPCKH
TPaHCHOPT):
+  HeraruraxTe edexTn HA MKOHOMHYECKATA KPH3a BLPXY CEETOBHATA WKOHOMHKA M THPTOBMA, H CHOTBETHO BHPXY
6u3HeC CeKTOPUTE MOPCKY TPAHCHIOPT # KopabocTpoeHe/ KOpabopeMOHT, U MO-KOHKPETHO;
o Hamanenuero B 4apTLpHUTE HHBA, NPUAKHMH 38 KopaduTe, TpHTexaBaHM oT ['pynara;
o CrarqauuaTa B CTPOMTENHUA M TPAHCNOPTEH CEKTOP AMPEKTHO Ce OTpalsBa BLPXY 34eTocTTa Ha Bynapa
kopaboctpoutenna Uunycrpus EAJT Ilpe3 nocnenyWTe TPU TOOMHM H 10 MOMEHTA HE Ca CKAMOYBAHM
HOBY JIOFOROPH 33 CTPOHTEIICTBO,
o OrpaHuuapage, MAKap H B [I0-MaANKA CTEMEH, HAa Pa3xOIMTE 33 peMOHT U NOJUIPLIKKA Ha Kopabure.
*  3acuneHaTa CBETORHA KOHKYPEHUHA B OM3HEC CEKTOPHTE MOPCKH TPaHCNOPT ¥ kopabocTpoeke/ kKopadopemMOoHT.
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HHAYCTPHAJEH XOJAHHI BBJITAPHSA ALY
[NOACHHUTENHH BEJEXKKH KM KOHCOMHIUPAHUA ®PUHAHCOB OTYET
3a roguHara, npUOYBala Ha 31 nekemepu 2012 1.

19. HemaTepHaJIHM aKTHBH (IIPOJbJIKEeHHE)
Tect 3a obe3ucHKa HA penyTANANA (HPOALIKEHHE)

Bricranosumara croiinoet wa OITIIl e onpenenena upe: u3uuciaeHHe 3a cToffHocTTa B ymoTpeda, BhL3 OCHOBA Ha
NPOrHO3HKM TNAPHYHH MOTOUM 3a 5-rofumed nepuoa. [IporHo3HuTe mapiyHH notoud ca OasupaHH Ha 0Z0BpeH oT
PBKOBOJICTBOTO Ha ABLIEPHOTO ApykecTBO Glomker 3a 2013 r., excTpanonupan 3a ropenocodednd nepuoa. Tesn nporHo3u
orpaiseaT cnenMerrHTe Ha OGu3Hec cekropa Ha OITIII —xopaGocTpoeHe/ KOpAGOpPEMOHT, KAKTO M Hali-aKTyanHHTe
OYaKBRAHHS HA PLKOBOACTBOTO 33 HEMOBUTO pasBUTHE Mpe3 nporHo3uu nepuod. Croitnoctta na OI'TII cnea onpenenenus
nporHo3eH nepron ce 0a3upa Ha H3UHC/IeHHE HA TEPMHUHAIHATA My CTOHHOCT.

B pesyntar Ha H3BLpLUEHHA TecT, | pymata He e mnpH3Hana obe3ucHKa HA pENyTAUHATa, ThH KaTO ONpenencHara
BB3cTanoBHMa croitHoct Ha OI'TIIT — wopaGocTpoeHe / kOpadopeMOHT HAZRHIUABA HETOBATA GAaHCOBA CTOHHOCT Kby 31
nexeMBpd 2012 r,

OcHOBHH NpPENHOJ0KEHHS, H3NO0A3BAHA B M3YHEJICHHATA HA CTOfHOCTTA B ynoTpeda
Hzuncnenunero Ha crofinocTTa B ynotpeda Ha OTITIII kopadocTpoede / kopaSopeMOHT ce Ga3ipa Ha ClEeAHUTE OCHOBHH
BXOJIIH JaHHH:
o OvakBaHHM npHXOZW OT KOpabOPEMOHT, PEKOHCTPYKUMHM Ha KopadH W NPOU3BONCTBO HA METAHH
KOHCTPYKUHH H kOpaGHH CEKLHH;
o OyakpaHHTE pa3XoaH 3a H3BLPLUIBAHETO HA [UTAHHpaHuTe defiHOCTH;
Kanuranopu pa3sxoaH 3a nooobp#aHeTo Ha AKTHBUTE B ONIePATHBHO ChCTOAHUE;
o [lpecrpyxrypupane Ha aefinoctta Ha Bynspn kopaGoctpourenta unayctpus EAJ, v OpHEHTUPAHETO Ha
PBKOBOACTROTO KbM OTOARAHE [0 HAEM HA CBOBOJHMTE MIOUIM H CKIAN0BE.

o]

Hopra Ha AMCKOHTUDAHE

PBKOBOJACTBOTO € NPWIOKHNO HOpPMA Ha JHCKOHTHpaHe ciej JaHbud B pasmep Ha 11.3% (2011 r.: 10.3%). Hopmara 3a
IOMCKOHTHpaHe ce 0a3supa Ha cpegHo MpeTerneHaTa LeHa Ha kanuTana Ha I'pyna Mupyctpuanes xonausr Bnarapus,
KOPHIHPAHA 32 0TpasseaHe HA (akxTophTe Ha ceundUYHHA PpUCK 33 CHOTRETHHA GU3Hec cexTop, B koiito OI'TIIT onepupa —
kopabocTpoene/ KopaSopeMOHT.

QOcraTh4Ha (TepMUHAIHA) cTORROCT

Mpy U3YHCAEHHETO HA TEPMHHAMHATA CTOHHOCT B TECTA 33 00€3UeHKA, PLKOBOACTBOTO ¢ M3MOA3BAIO TEMN HA HAPACTBAHE
B TEPMUHANHIA nepuod ot 2.5%, KOoeTo OTpa3sea NMpOrHO3HHTE HHBA Ha MH(pNAUMATA B cBeTOoBeH Mawiad (W B 4acTHOCT
Brarapus).

PLKOROACTBOTO € @HAMHIHPAIO MYBCTBUTENHOCTTA HAa OCHOBHHTE DPEINONOKEHHs B OLSHKATA HA Bh3CTAHOBHMATa
croitHocT ua OTTIIT kopaGocTpoene / kopaGopeMoHdT (HIBA HA NPHXOANTE K HOPMATA HA TMCKOHTHPAHE) M B PE3YNITAT Ha
TO3M AHANH3 € YCTAHOBHIIO, ue yeennueHue oT 0.5% unu HamaneHue ot 0.5% B HHBATA HA MPUXOAHUTE, KAKTO H YBEHYCHHE
ot 0.5% nnu Hamanenue ot 0.5% B HopMara Ha JUCKOHTHpAaHEe HAMA [a foBele A0 o0e3leHKa Ha OANaHCOBATa CTOHHOCT Ha
peIyTalHATA.
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HHIYCTPHAJNEH XOJIIHMHI BBJCAPHUA AL
MMOACHHUTEJHH BEJEKKH KbM KOHCOJMITUPAHM ®HHAHCOB OTHET
3a roguHara, mpuoitoueaia Ha 31 gpexemepu 2012 1,

20. HnBecTHIHHE B acCOLHKPAHH NPeINpUATHS

l"pyna’ra IpuTeA(aBa CNEAHHUTE HHBECTHUHH B aCOUHHPAaHU NPESANPHATHA

Jnpixaea [TpolieHT Ha yIacTHe
2012 2011
Hynar Typc Al Bunrapus - 48.44%
Herpym Tpaebn Kunp - 50.00%
Opecoc [IMB ALl Ennrapus 30.00% 30.00%

[Tpez 2012 r. acounupanuTe apyxectsa OyHas Type AJl u Hetpym Tpaswn ca nponagenn (benesxka 7).

duHancora HHPOPMALMA 33 ACOLMUPAHHTE MNPEANPHATHA OT TEXHHTC MHAMBMIYanHH (HHAHCOBM OTHETH,
KOHCONHJMPAHH MO METOA HA cODCTBEHMA KAMHTAN B KOHCOMMAHPAHHA (GHHAHCOB OTUET Ha ['pynara, e mpeacTaBeHa

Ho-70NY:

2012 2011
B xwngdu nesa Oxecoc Jdynagr Hcerpym Ouneeoc
IIME A/l Type All Tparsh IIME AJl Oo61o

Yuacrtue 30.00% 48.44% 50.00% 30.00%

TeKkyluH aKTHBH 738 2,730 12,010 780 15,520
Herekyiiy akTHBH 5,465 34,752 - 5,568 40,320
O0wo AKTHEH 6,203 37,482 12,010 6,348 55,840
Tekymu nacken 157 3,686 5,779 85 9,550
Hetexyun macHeu 4 7.213 - 9 7,222
O6uoe nacusH 161 10,899 5,779 94 16,772
[Npuxonu 1,941 16,163 29,104 2,396 47,663
Pasxoau (1,753) (13,872) (25,787) (1,873) (41,532)
Tleuanba 188 2,291 3,317 523 6,131
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HHAYCTPUAJEH XOJJHHI B'bJICAPHA AN

NOACHUTE/IHH BEJIEKIKH KbM KOHCOJMANPAHIS OHHAHCOB OTHET

3a rogvHaTa, npHKToyBama Ha 31 gexemepn 2012 1,

20. MupecTHUMK B aCOUHHPAHH HPEANPHITHS (HPOAL/LKEHHE)

JBIKEHUATA B HHBECTHUHHTE B ACOUMUPAHH NPEANPHATHA MOTaT 1a ObJAT AHANM3IHPAHH, KaKTO CIIEABA:

B xurgou nesa

2012 2011
Adynae Type
ICem 1 anyapu 12,871 11,882
JlAn B yBenHUEeHHETO HA HETHHUTE AKTHBH - 989
[MponaaeHo (12,871) -
KsMm 31 gexemBpn - 12,871
Hempym Tpacna 2012 2011
HMuBecTHUHA 3,081 1,423
JAn B yRENHUEHHETO HA HETHUTE AKTHBH - 1,658
Pazrnpe neneny IHBHAGHTH (985) -
IMpopaaeHo (2,096) -
KeM 31 gexeMbpu - 3,081
Qdecoc ITME AT 2012 2011
KeM 1 anyapu 1,885 1,827
Jlan B yRenHUEGHHETO H2 HETHHTE aKTHBH 56 157
Paznipegenenn THBHASHTH (120) (99)
KnM 31 pexeMBpH 1,821 1,885
Azpomenudic A 2012 2011
Kwm | saHyapH - -
[IpuaobHuBaHHA [Ipe3 nepHoma - 1,100
3amsaHa Ha akuMH cpemy Pexonta 2011 EA]] - (1,100)
Kum 31 aexemBpu - -
Obmo HHRECTHLIMY B ACOLMHPAHH NPeANPUATHS KbM 31 TeKeMBpH 1,821 17,837
21. MupecTHUHE Ha pa3noaoieHHe 32 Npoaaxda

B xwnaou nega 2012 2011
Metexo AJl 3 4
Apyry 1 1

4 5
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HHAYCTPHAJIER XOJNHHI BBJATAPHA A/

HNOACHUTEJHH BEJEKKH KbM KOHCOTUIUPAHUA @ HHAHCOB OTUET

3a roguHara, npHKIousala Ha 31 nexemspu 2012 1,

22. ipnrocpoysy B3eMaHHH
B xwinoa nera

Herekymia 4acT oT MpeLoCTABEHH TAPHUHH 33eMU
(Benexxa 24)

JIirxBOHOCHO PaicpOYEHO B3EMAHE IO AOTOBOP 33
nporaxta Ha aKLHH

HemxgonockHt Mbp2ogeru 63eManis, dpymo
Munye: Koperxyua 0o avopmusupyeata cmofinocm
(Benedcra 24)

HenuxBOHOCHH THPIOBCKH B3€MAHHS, HETHO

B3emanuata 0o ortnycHar napddyeH 3aeM  kbM 31.12. 2012 rog

2012 2011
3,141 7,134
1,275 -
590 595
(29) -
561 595
4,977 7,729

Cd CBBP3aHH ¢ HHBECTHUHOHHH HaMCpEHH] Ha

APYXKECTBO OT IpyMaTa, KOeTO y4acTBa B HpoeKT B cdiepata Ha BB3OGHOBAEMMTE eHEpPrHiHH W3TOYHHLUM M INo-
KOHKpeTHO B cofapeH napk B KaonMHoeo. B Tain Bpb3ka ApyiKecTBOTO € MNpegocTaBuno ofe3neqeH 3aeM Ha
cofcTReHHKA Ha napka ¢ obuy pasMep 4,303 xun. ne.(2,200 xun, eepo), 6 %o rogHIIHA THXBA H CPOK HA NOracsBaHe ¢ ABE
natH : 31 maprt 2013 rog. u 21 mapt 2014. Yacrra or 3aeMa , KOATO ClenBa ha ce BBPHE ¢be cpok #o 31 mapt 2013 ron
€ MpefcTaBReHa B KPATKOCPOYHH B3eMaHHA M € moraceHa B cpok. [Ipes ampun 2013 r. nenugrt 3aeM e moraceH

TpECPOUHO.

JpyrHTe JIHXBOHOCHH NENrOCPOYHM B3&MaHHI B paiMep Ha 1,275 xun. ne. ca cBBp3aHK ¢ nponaxcGara Ha JUIIOBOTO
yuactie Ha UXE AJ] B meuepHoTo Opyxkectso Aprycta MeGen AJl. BhiHvkHANOTO B3emaHe oT npoupaxbara B
pasMep ua 1,500 xun. ne. (767 xun. espo) e pascpouero. Cnea 1 auyapu 2013 r. noracaeaneTo cTapa Ha 19 papHU

NOracHTENHY BHOCKH IBA OBTH rofAMwto a0 1 mapt 2022 r.
23. Marepuanuu 3anacy
B xwunsoa neaa

CypOBHHM, MAaTEPHAH U APYTH KOHCYMaTHBH

Ofe3ueHka Ha CYPOBHHH, MATEPHANH H APYTH KOHCYMATHEH
Hesartpureno npowzeoncteo (Benexxa 23a)

Obe3nenka HA HE3aBLPLIEHO [IPOH3BOICTEO

T'oToBa nponyKuds

O6e3ueHKa HA rOTORA NMPONYKLHS

Ctoxu

23a HezaBbpuieHo NPOH3BOCTEO

B xunaoa neaa

HesapbpmeHo MpoH3BOLACTBO MO KopabocTpoeHe
IlpyrH, cenp3any ¢ kopabocTpoeHe H kopabopeMOoHT
HesaewpuieHo NPOU3ROACTEO [0 MAWHHOCTPOCHE

Hpyru

HBH)KEHHBTO B obe3uenKaTa Ha MaTEpHANHTE, HE3ABLPUICHOTO MPOHIBCACTBC H IrOTOBATA [IPOAYKIIHNA € KAKTO Clelea;

2012 2011
19,738 38,870
(1,007) (138)

3,306 26,224

(8) (189)
2,196 2,450
(140) (196)

1 2
24,086 67,023
2012 2011

- 21,564

123 44
3,175 4,398

; 29

3,208 26,035
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WHAYCTPHAJEH XOJUIMHT BLJCAPHA Al

NOACHHUTEJHH BEJEXKH KBM KOHCOJIMAUPAHUA @PUHAHCOB OTUET

3a roauHata, npuknoyeala Ha 31 gexemepu 2012 1,

23a Hezasbpuiero npouseoicreo (IpoabiLkenHe)

B xunaou nesa

Ha 1 snyapu

[TpizHata npes roguHarta (Beneskka 15a)
Bw3cranosena (Benencka 9)
[lpeycranoeenn aeHHOCTH

Ha 31 gexemepn

2012 2011
(523) (513)
(1,054) (165)
240 155
182 -
(1,155) (523)

[Tpuznatata npes 2012r. ofie3ucHka € cRbLp3aHa OCHOBHO C oOrdereHa ofe3ueHka B paiMep Ha 983 xun. mB. Ha
MaTepUallHH 3anacy, ckbp3aHH ¢ kopabocTpoeHe. HamepenneTo Ha ['pynaTta oTHOCHO maTepHalHHU 3amacH 3aKyNeHH 3a
kopaboctpoeHe € Te pa OBOaT BAOMKEHH B KOpabOPEMOHT, WM A3 DbAAT pealH3HpaHM upe3 Npoaakda Ha TPeTH MHLa.
[lopagzy TasH npuuuHa e oTy4eTeHa ofe3leHKa, chofpazeHa C EBEHTYVAIHUTE pasiukH B OallaHcoBaTa cTofiHOCT Ha

HAJIMYHHTE MATCPHAITHH 3aMacH H TIXHATa BL3ICTAHOBHMA CTOHHOCT.
24. TeproBexH | APYrd B3eManHd
B xunnoa nesa

Pvpzoscku azemranun

Munve: Hampynaua obesyenra

THProBCKH BReMaHH, HETHO

KpaTkocpouHa 4acT Ha MPemocTaBed napuyeH 3aeM Ha Anda
Enepmxu Ka (Beneska 22)

ABAHCOBH MNallaHusi K NpeNIaTeHH pa3xoau

Bzemanus no gameuu

KpaTtkocpouHa yact or B3eMaHua OT Npogakba Ha aKUHH
{benesxkka 22)

[MpenocTaBeHs rapaHUHH

Crppe6Hu B3eMaHus

Jpyry 3emaHus

2012 2011
4,151 5.088
(285} (122)
3,866 4,966
1,176 -
1,134 3,209
591, 1,457
155 .
73 .
17 22
123 593
7,135 10,337

JIBH:KEHHETO B HATpyNaHaTta o0e3LeHKA Ha TPYAHOCLOHpaeMH M HEChOMPaEMH ThPrOBCKY BIEMaHUA € CIIEJHOTO:

B xunaou neca

Ha 1 suyapu 2011 roguna
[Tpuanara (benexxa 15a)
Ornxcaua

BonacraHoneHna

Ha 31 pexemBpu 2011 roonna

Ha | suyapu 2012 ronuna

ObezueHka HA B3IeMaHH A0 aMOpTH3WpyeMa ctoiiHocT (Benexxa 15a, 22)
IMpuznara (benexka 15a)

Otnwcana

Brn3cranoBeHa

Ha 31 gexemepu 2012 roanna

ObezLeHKa HA TPYIHOCHLOHMPAEMH H
gechOHpaeMM THProBCKH B3eMaHus

(109)
(78)
49
16

(122)

(122)
(29)
(193)
25

5

G14)
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HHAYCTPUAJNEH XOJNJHHI BLJTAPHA AJl
MOACHHUTEJHH BEJIEXKH KbM KOHCOJIUMIHPAHHA CPHHAHCOB OTUET
3a roguHaTa, npuxodsama Ha 31 gexemepun 2012 r.

25. [lapHy4HE cpecTBA H MAPHYHH €KBRBAJICHTH

B xunada reca 2012 2011
[Tapuuny cpencTea B DaHKH 8,446 11,020
[Tapiuny cpencrsa B Gpoit 48 55

nﬁpH'—lHH CpeacTBa H NAPHYHH CKBHBAJICHTH,
npeacTapéHl B KOHCONMHAHPAHHA OTHMET 34 q)IIHﬂHCOBUTO

ebCTOSTHHE 5,494 11,075
[MapuuyHH  cpejicTBa ¥ [APHYHH  EKBHBAJIEHTH  OT
npeycTaHoBcHU nefiHocty (Benencka 7) 495 -

IMapuunn  cpegcTBA H  NAPHYHH  EKBHBANEHTH,

NPencTARCHM B KOHCOMUIHMPAHUA OTYET 33 HAPHYHHTE
NOTOIH ) 3,989 11,075

26. AKIIHOHepPEH KaNHTAaJ H Pe3epBH

OCHOBHHAT KarHTaul e OTYETEH M0 HOMHHAN B ChOTBETCTBHE ChC ChaeOHaTa PEerucTpanuy:,

B xunaoi nesa 2012 2011
67,978,543 00MKHOBEHH AKIMH ¢ HOMHHATHA cTOAHOCT | 1B, BCAKA 67,978 67,978
67,978 67,978

KannTtanet ha I'pynata ce cweton ot 67,978,543 fe3sHanvuyuu MOHMEHHH aKIHK C MPARD HA r1ac ¢ HOMHHATHA CTOfHOC
1 ne., xouro ce Tepryeat Ha Brarapcka donnosa Gopca. OCHOBHMAT KanHTan € 3amkcaH [0 HeroBaTa HOMHHanHa
cTOHHOCT H € »3uano BHeceH. [IpHeiIerypOBAHK AKUHH W aKUHK HA IPHHOCHTEN HAMA,

Ha 07.04.2011 r. B AreHuMaTa no BOMCBAHHATA € BIIHCAHO YBENHYEHHE HA wkanHrana Ha HMHIycTpHaneH XomiuHr
Bearapus AJ] ot 58,282,079 nr. ya 67,978,543 51B. upe3 uigapane Ha HORH 9,696,464 Gp. GelHANHYUHN NOHMEHHH AKIHH
¢ IPaBOC HA rNac ¢ HOMUHANHA cTofiHocT | AB. ¥ eMHCHOHHA cTolinoct 1,03 ns.

Axunonepn 8 HHnycrpuanen xonmuur Bearapus AJl, kouro xeM 31 gexemspu 2012 r. npurexcagar Hang 3% nsu 1
xanuTana Ha ['pynara, ca kaxTo clieqga:

Arnuionep b poit aknum Kum
31.12.2012 . 2012 2011
Bewncaiig EHTEpnpaiizue 20,399,604 30.01% 30.01%
BYNIIC AL 9,537,921 14.03% 14.03%
3VTI® Anuann Benrapus AJl 4,646,278 6.83% 6.83%
I3X AL 3,977,174 5.85% 5.17%
Crox Type A 3,540,523 5.21% 4,62%
Hpyru 25,877,043 38.07% 39,34%
67,978,543 100.00% 100.00%




HHIAYCTPHUAJIEH XOJTUHT EBLJAI'APHA AT
NOACHUTEJIHH BEJEKKHU KbM KOHCOJHAUPAHNUA OMHAHCORB OTHET
3a rogMuata, npurTiouBama Ha 31 gexemepu 2012 r.

26. AKIIHOHepeH KaNHTAJ H pe3epBH (IpoJb/LKeHNe)

PapHenuye HA H3INAAEHHTE AKLIHH: Byoii arunu Cyma

B xunadu nesa

Hadadenur 1 Hanvio NAGHeHt ODUKRHOGEHI AKX

Ha 1 sanyapu 2011 r. 58,282,079 58,282
H3nanenu odbuknosenH akuui Ha 7 anpan 2011 r. cpemy napuyHa

BHOCKA 9,696,464 9,696
Ha 31 nexembspu 2011 . 67,978,543 67,978
Ha 31 pexemBpn 2012 r. 67,978,543 67,978
PapHenHe Ha npeMHiiHMS pe3epe Cyma

B xunadu nega

Ha I simyapu 2011, 30,313
Hspagenu obHkHoBeHH akiuH Ha 7 anpun 2011 r. cpemty napuyHa BHOCKa 291
Ha 31 gexemspu 2011 1. 30,604
Ha 31 pexemepu 2012 1. 30,604

3aKOHOBH H JONLJHNTEIHA Pe3epBH

3aKOHOBHTE pe3epBH ce OpPMHpAT OT AKUHOHEPHHTE IPYHKECTBA, KATO paslpeleNeHde Ha Newanfarta mo pena Ha uil,
246 or Trproeckus 3akoH. Te ce 3agendAT aAOKaToO IOCTHrHAT €AHA [EeCeTa MM MNO-TONAMAa 4YacT OT KalHTaa.
HztouHHIH 3a GOpMUpaHe HA 3aKOHOBHTE PEIEPBH ca HaH-MaIKO €4Ha AECEeTa YAcT OT HETHATA feqasda, NpeMud o1
€MHMCHH Ha aKUWH M CpeacTBaTa, MPEABMACHH B YCTaBa WK M0 PELIEHHE HAa o01oTo CHLOPAaHHE HA akUHOHEDHTE.
3aKOHOBUTE pe3epRH MoraT na ObAaT HIMON3BAHM EAMHCTBEHO 33 NOKPHBAHE HA 3aryOH OT TEKyIUA M MPEIXOAHH
oTyeTHH ncpuoa. KbM 31 nexemepu 2012 r. 3aKOHOBHTE W AOMBIHMTEIHHTE pe3epBH BB3Nu3ar Ha 4,806 xun. ns.
(2011 r.: 7,569 xsn. ne.).

IIpeouensuen peeps

TMpeoLeHBUHHAT PE3EPB Ce H3MON3BA 33 OTPA3ABAHE HA YBEMHUEHHATA B CIIPABELIMBATA CTOHHOCT HA 3EMHTE, CrPafUTe
M CrelHanu3HpaHoTo ofopyaBaHe {HETHO OT OTCPOUEHHTE NAaHLYHH edeKTH) W HAMANEHHATA B Ta3M CTOHHOCT, 10
CTEMEHTAa B KOATO TE C4 CBBLP3aHH ¢ YBENHUECHHA B CTOMHOCTTA HA ChIUMA AKTHUB, KOMTO MPENH €A [PH3HATH B APYrHs
Beeobxpaten aoxon. KM 31 nexkemepn 2012 r. npeoleHEYHUAT pesepe BH3nu3a Ha 53,291 xun. ne, (2011 r.: 56,199
XMIL. JB.).

Peieps oT Xeqxupane Ha NapHYHHE NOTOLH

PezepebT OT XeDKHpaHe HA NMAapUYHH NMOTONM CHLABDXKA eEKTUBHATA YACT OT B3AKMOOTHOLISHHATA IO XeKORE HA
NAPUYHH MOTOIY, BL3HHKHAIH KbM OTUeTHarta garta. Cymarta oT 539 xin. 5B, keM 31 gekemspu 2012 1. (2011 r.: 685
XHILJIB.) BKAOUBA 3aryfara OT JepHBATHRHAS JUXBEH Cyan (HeTHO OT AaHbIIH}, KOATO Ce CUHTa 33 e)eKTHBEH XeIMUHT
(Benexka 32). Jleuacenvero B pesepba npes 2012 r. B pasmep Ha 146 Xiw1.nB. oTpasssa cbwo edexTa OT XeARKUpaHe Ha
TIAPHUHUTE [TOTOUM, HETHO OT JaHBIM.
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HHAYCTPHAJIEH XOJITUHT BBJTAPHA AL

NOACHUTLEJIHHW BEJEKKH KBM KOHCOJTUIUPAHHA PHHAHCOB OTYET

3a romuHarta, NpuKMoYpama Ha 31 gexemepu 2012 1

27. OcHOBEH X0X0X HA AKIA

OCHOBHHMTE [OXONH HA aKUMA CE W3UHCMAABAT KATO CE pazgenu (lJHHaHCOBPU'{T Pe3ynTaT 3a rogvHaTta Ha CperHO-

npeTernenis 6poil Ha TpP:KAHHTE OOMKHOBEHH AKUWH 22 rOOHHATA.

HsuncneHneTo Ha OCHOBHH moXxod Ha akuust kbM 31.12.2012 r. ce Gazupa nHa HeTHaTa 3aryba, momarama ce Ha
coOCTBeHHUHM Ha KOMMaHUATA — mafika, ppanu3ama Ha 5,811 xum ae. (2011: 3aryba or 5,487 xun. nB.) ¥ cpeaHo-
npeTerneHus Gpoi Ha OOHKHOBEHHTE aKUMH, HANHYHH 38 roAWHaTa, npuKkmouBamwa Ha 31 gexemepu 2012 r., ot 67,978

xun. 6p. (2011: 65,428 xun. 6p.). M3auucnenuero e HanpageHo, KAaKTo cnegsa;
HetHa neuan®a, nagama ce Ha NPUTSKATENUTE HA 0OUKHOBEHH AKLIHH
B xunada aeca

HetHa 3aryba 2a rogMHaTta

Herna 3aryba, nomarama ¢e Ha COOCTBEHHUH Ha KOMIIAHHITA —
Malixa

Hetna 3aryba, or npoabmxapaum geHHOCTH, monarallla ce Ha
COGCTBCHHL{H HA KOMITAHHATA — MaﬁKﬂ

Cpenno HpeTernex 0poit ofHKHOBEHH AKUHH
B xuundu Gpoa aryu

Mapanenu oOHKHOBEHH aKUMH KbM | SHYapH

Emucus Ha HoBH akiuy B 06pbenue - 07.04.2011 r.

Bpoit 0O0MKHOBEHH aKIMKH KBM KPas HA CLOTBETHHA NEPUOT

Cpenuo upeTerned Opoit akumu kem 31 gexeMBpu

OcHoBeH 10X0A HA AKLUHS HOMATAIL c¢ Ha coOCTBEHHUMTE HA KOMNAHWATA —
mMaiika (B JeBa)

OcHoBeH N0X0 HA aAKUMS OT HPOOBLJLRABAINH feiiHocTH, mojarama ce na
co0CTBEHHUHTE HA KOMNAHHATA — Majika (B nepa)

2012 2011
(12,841) (17,753)
(5,811) (5,487)
(231) (8,020)
2012 2011
67,978 58,282
- 9,696
67,978 67,978
67,978 65,428
(0,085) (0,084)
(0,003) (0,123)

IpynaTta He OMOBECTSBA NOXO0M HA AKUMA ¢ HAMANEHA CTOHHOCT, THil KATO CUWTA, Y€ KOHBEPTHPYEeMHAT OGNHrallHOHEH
38eM HE OKA3BA HAMANABAMI edlekT BBPXY J1OXOOa Ha akuus Iopamn dakra, ye MTHUXBaTa mo Hero (HETHO OT JaHBLM),

M3UKMCNCHA 32 eiHa ODUKHOBEHA AKUHI, HAOBH1IABA OCHOBHHA JA0XO0M Ha axlHA.

28. JIHXBOHOCHH 3aeMH H HPHBIICYCHH cpelcTRA

Tasyu OGenexka npemoctaBs HHDOpMaLUid OTHOCHO NOrOBOPHMTE YCINOBMA MO 3aeMuHTe Ha [pymara. 3a noeeye
nHdopMalK, CBBP3aHa ¢ eKCMO3MUMATA Ha [pynara kbM NMXBeH H BanyTeH pHCK, BWK Benemka 33 ®uHaHcoBH

HHCTPYMEHTH.,

B xunaou nesa

Mvazocpounu nacueu
OGe3neuenuy 6ayKoOBH 3a8MH
Jpyri THXROHOCHU 3aeMH

SaapmKkeHHsa 1o TH3HHT

2012 2011
43,278 104,874
. 90

406 774
43,684 105,738

a5



HHAYCTPHAJEH XOJIUHI BEBJITAPHA ANl
NOACHHTEJHH BEJEAKH KM KOHCOJIHAHPAHHA @PHHAHCOB OT‘IET
3a roguuara, npunodeama Ha 31 nexemepn 2012 1,

28. JINXBOHOCHH 33eMH H NpPHBIeYeHH cpelcTBa (NPoaL/IKeHHE)

(IIpodwaxcerie)

B xunadu nesa 2012 2011

Obnuzannonen saex

Jwnrocpouna yact - 21,528
- 21,528

Kpamrocpounuu nacusn
KpatkocpouHa yacTt Ha obe3nedeHHTE

DaHKOBH 33eMH 66,112 19,469

Jpyru nMXBOHOCHH 32eMH 173 80

3aapnAHAS 00 NH3IUHT 367 354
60,052 19,903

Odauzanionen iaem

KparxocpouHa uact 21,946 357
21,946 357

28a Q0nuranyoHeH 3aeM

B xungou nesa 2012 2011
OBfnurauyoHen 3aeM 21,714 21,714
Pa3sxonmwn no coenkarta (123) (186)
Hauxcnena nixsea 355 357

21,946 21,885
B T. . ALNITOCPOYHA YacT - 21,528
B T. 4. KPATKOCPOYHA 4aCT 21,946 357

Otworto cwOpanne Ha MHaycTpraned xonauur Benrapua Al nposeaeno Ha 30.06.2011 r, npwe peluexne 3a W3gasaHe
[PH YCIIOBHATA HA MEPBHYHO MYSIHYHO TPeJIaraHe Ha eMHCHA Oe3HalHuHM, JIMXHOHOCHH, KOHBEPTUPYEeMH, CBOGOaHO
npexpuprsemMy 1 Heodesnedenu obnuranuum ¢ [SIN xon BG 2100018113, cbe cneasnte napaMeTpu U UEN:

o (Of1a HOMHHATHA H eMHCHOHHA CTORHOCT HA O8IHrauMOHHEA 3aem: a0 21,718,000 nesa;

e  HommuuanHa cToHHOCT Ha eana obnuranus: 100 nesa;

e  Emucuonna croiinoct Ha egda obnurauusa: 100 nera;

e  Epoif odnuraumu: mo 217,180;

e MunuManeH pasmep, npH KOHTO 3aeMBT Ce CYHTA 3a CKIIFOYEH: NPH 3aNHCBaHe W 3aNMALIAHe HA OONIMrauMy c
obula HOMHHATIHA cTofinocT, He no-manko ot 11,000,000 nesa;

e  Cpok (MaTypHTeT) Ha 00nuraunonuns 3aeM: 3 roguaH (36 Meceua);

e Jluxga: 8.00 % ua roguina Haza;

e TlepHoa Ha IMXBEHO NalaHe: 6 — Meceuen;

e Pen 3a npeephwaHeTo HA ODJIHrauMWTE B akiMK (pea 3a KOHBEPTHPAHE): KOHBEePTHpaHe - HA Majeka Ha
obnMranunTe; BCeKH 0dNUrauMOHED IE HMa MPaBo, CLIMIACHO YCIOBMATA HA ODMHrAUHOHHH 38eM H MPOCNEKTA
1a myGAHYHO MpearaHe Ha eMHCHUSTa KOHBEPTHPYEMH OOAMrauMiTe, BMECTO H3MNAIMAHE HA MPHTEXABAHHTE
OT Hero o0nMWrauMi, Aa ri 3amend (KOHBepTHpa) B TakLB OpoOH AKUHH, OTrOBAPAINHM HA aKTYANHOTO KbM
MOMEHTA Ha 3aMTHATA KOHBEPCHOHHO ChOTHOLIEHHE,
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HHRYCTPHAIEH XOJAHUHI BBJATAPHA AL
NMOACHHTEJHH BEJEXKH KBM KOHCOJHIHPANWA @OMHAHCOB OTUET
3a ronuHara, npHkAodeawa Ha 31 gexemspu 2012 r.

28. JINXBOHOCHH 3a¢MH H NPUBJAcYeHH CPEACTRA (MPOIb/IKEHHE)

28a Ob6nuranyoHe 3aeM (IpoIb/IKeHHE)

[MybnuuHoTO mMpepnaraHe HA KOHBEPTUPYEMHTE OONMIALME NPeMHHA YCTEWIHO W B Kpag Ha I[poLefypaTta, KOATo
npHidtiiodn Ha 17 okroMepH 2011 r., ca 3anmcanu u nnarenu 217,139 nora. [To naGupaTennara cMerka Ha Hugyctpuanen
xonauar Bouarapus AJl chen npoueaypata noctenuxa 21,713,900 ng,, xaTo cpeacTeara or eMucHATa DAXa M3NON2BAHH 32
NoracseaHe Ha 0ONHUraLHOHHKS 3aeM I10 NIPEIXOAHA eMHUCHS KoHBepTHpyemi obnuram [SIN BG2100024087, nznagena
ot “Uunycrpuanen Xxonnuar benrapua” AT

Ha 17.10.2012 r. f¢ u3pBPIIEHO BTOPOTO JIMXBEHO MITALIAHE M0 06NHIALHOHKHA 3aeM B pasMep Ha 869 xun, ne.

Ycnosuara Ha wW3ganeHua oonuraumoseH 3aem ¢ ISIN won BG 2100018113 wmanaraT cna3sane Ha oOmnpejencHH
(PMHAHCOBH MNOKa3aTeNH 10 NajeXka HA OGJIHrALMOHHATA eMHCHS — MaKCHMANHO CbOTHoweHWe Ha [TacHBH/ AKTHBH,
MHHHMAJIHO OKPUTHE HA PAa3X0JUTE 3a JIHXBH, MUHUMAIHH HMBA HA TEKYLa JIHKBUAHOCT H OTHOIUEHHE HA JIHXEOHOCHHA
BT KbM 0010 akTHBHTE, Te3n QHHAHCOBH IOKA3ATENU C& HIUHCANBAT M NOKITAABAT HA 0d3a KOHCOMUAMPAHH DAHHH 33
Hupycrpuasten xonouur Benrapua, Ha wectMecedeH nepuof. B cnyyalt ma cwOMTHE HA HEM3ITBLMHEHHE ChINACHO
YCNOBMATA HA M3faneHHsA oOnurauuoHen 3aeM, MXB AJl He mpeampueMe neicTBUs, KOMTO B CPOK A0 6 Mecema Ja
NPHBENAT CHOTHOLIEHUATA, ChIIACHO 3AI0JKEHHTE MAPaMEeTPH, H HE W3MBAHH 3aIb/KHTENHUTE NIPENOpPLKH, IIPHETH OT
ofworo ceOpanue Ha obnurauHoHepHTe, 25% oT O0AHraUMOHepHTE KMAT NPAaBO 42 OTMPABAT HMCMEHO MPEAHU3BECTHE 10
Huayctpuanen xonguHr benrapus AJl ¥ BcHykd 0OAMralMM CTaBaT M3IHCKYEMH M IIATHMH 1O TAXHATA HOMMHAIHA
CTOHHOCT 33€[HO C HATPYIIaHATA JIUXBA.

CobrnacHo W3gageHun W nyONUKYBaHHS Ha yeGcTpaHHUATa Ha [pymara NpelpapHTeNeH OTYET 3a Cla3BaHe HA YCIOBMATA
no obaurauMoHHka 3aes, kem 31.12.2012 r, na 6a3a Ha npepBapuTenHH KoHconuaupanu fgaHHd, UXB AJl ¢ B
HEChOTBETCTBHE C OBA OT MOCOYEHHTE (IMHAHCOBM MOKAz2aTessl - MOKPUTHE HA pa3XOfHTE 3a JMXBH M TeKyllara
nukBHAHOCT. OCHOBHATA IIPHYMHA 38 HECLOTBETCTBHETO € TE3H MOKA3ATENH € PealH3HpPaHaTa Ha KOHCOMHIUPAHA OCHOBA
laryba ot obmuaiina gedHocT Ha ['pymara. HecworBercreHeTO ¢ MOKAazaTend TEKYLIA JIKKBHAHOCT € [10-CKOpO OT
TEXHHYECKH XAPAKTEP, A HE € CBLP3AHO C BH3MOMKHOCTTA Ha [pynara Ja [OKPHBA TEKYIIHTE CH 3abKeHUs (IopasH
NpeCTABIHETO KaTO KPATKOCPOUHH MACHBH Ha 3aAbJGKEHHATA 32 TNIPOAAJeHy IPaBa KbM AKLMOHEPHTE H Ha DaHKOB 3aeM,
NpeJoCTABEH Ha ABLIEPHO APYMKECTBO, KOHTO TONNEKH Ha €XEerogHO AOrOBapsHe H MO CBILECTBO HMA AbITOCpOYeH
thuHaHCHpaL, Xapakrep).

Ha 6aza na ¢axra, ye go Momenta ['pynarta e obcnyxeana Oe3 3abaBa CBOHTE 3a0b/KEHHA NO OBIHTALMOHHHA 338M U
HaBpeMEHHO ¢ HH(OpPMHpANA 33 BCHYKH BaKHH CBOMTHA OT OEfHOCTTAa CH MpENCTABHTEN:A Ha oOnMHrauMoHepHTe,
PBHKOBOACTBOTO HA XOJUIMHIA CYUTA, Ye HEe € HaJKLe npobaes 3a ofciyKBAHETO HA 3AABJNEHHATA MO OONHraLMOHHHUA
3aEM M Y€ Cpellia MOJKpeNna M CbAeHCTBHE OT cTpaHa Ha o0JIHTralMOHEPHTE.

Haprupenno O6uio cxopande Ha akuMoHepuTe Ha , MuaycTtpuanen xonguur Bearapus™ AJ] nposegero wa 17.12.2012 1,
B3€ CNEOHHTE pelleHHs:

1. PewreHne 3a v34aBaHe NpH YCIOBMATA HA [MBPBHYHO NyONHYHO TMPEAfaraHe HA eMHCHA OE3HANUYHM, JTHXBOHOCHH,
KOHBEPTHPYEMH, CBOSOIHO NPeXELPIAeMH i HeoOe3NeueHH ODMHralHK;

2. PewneHne 3a npomMsaHa HA YCNOBHATA MO 00MHraUHOHHATA entHcHd, ¢ ISIN kop BG 2100018113,

3. Pewenne 3a 05paTHO M3KYNyBaHe Ha COGCTBEHM akunK Ha , M ugycTpHanen xonpaur Bearapus™ A,

Ha ocHopanre w214, an.1 or T3, npeacraputensT Ha odnurauHoHepuTe, AHToaHeTa Muxalinosa Jumonapoea, u3dpaH
¢ peuleHde Ha npobegeHoTo Ha 10.11.2011 r. [Thpeo o6mo cvbpanne Ha obnuraumuoHepHTe, cBHKa Ha 17.12.2012 1.
Obwe cxOpande Ha OGNUralHOHEPHUTE OT eMuclil kopnopathenn obnuraumu  [SIN BG 2100018113, uspanenu ot
“Mupyctpranes xonauHr bearapua™ AJl, npH cneHHA QHEBEH peli, H HA KOETO 0AXA B3CTH CIEJAHUTE pEeLIEHHs:
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HHIYCTPHUAJIEH XOJAWHT BBJITAPUS ALl
NOACHHUTEJHH BEJEAKKH KbM KOHCOJMHAWUPAHW A ®HHAHCOB OTUET
3a roauuara, npuxnourama va 31 zrexemepu 2012 1.

28. JInxBOoHOCHH 32eMH H IIPHBJIeYeHH cpeAcTRa (IPoabIKeHHE)

28a O6apragHoHeH 3aeM (MPONLIIKEHHE)
[. Pemiexue 3a u3gapaHe NpPH YCNOBHATA HA MbPBUYHO NMyOIMHYHO MpeAnaraHe Ha eMHCHs OE3HAIHYHH, JTHXBOHOCHH,
KOHBEPTHPYEMH, CBODOIHO NIpeXBbpIIAeMH H HeoeinedenH obiHralmm, cbe CIEIHNTE NTapaMETPH  Le:

e (Obma HOMHHATHA ¥ eMHUCHOHHA CTOMHOCT Ha OONMUraUHoHHHs 3aeM: 10 30,000,000 nera;

e  HomuHanna cToRHOCT HA enda obnuranusa: 100 nesa;

e  EMMCcHOHHA cTOiHOCT Ha enHa obnuranus: 100 nesa;

o  Bpo#l oOnuraumnu: oo 300,000;

e MuHHManeH pa3Mep, NpH KOHTO 3aeMBT Ce CUMTA 32 CIUTKOYEH: NPH 3alMCBaHe M 3annamade Ha obnuralMu ¢
061112 HOMHHANHA CTOHHOCT, He no-mManko oT 22,000,000 nesa;

e  Cpok (MaTypuTer) Ha oOJAMralHOHKEKMA 3aeM: 2 ToauHu (24 Mecena);

e Jlyxsa: 6.5 % na rogMiHa Gaza;

e [lepuon Ha nuxeeHO NnallaHe: 6 — MECEHEH;

e Pen 3a npeepbiuaHeTo Ha ofmuranuyre B akupd (pen 3a KOHBEPTHpPAaHe): KOHBEpPTHpaHe - HA MALEKA HA
ofnurapuire; BeeKi 06IHIAIMOHED IIE UMA [PAB0, ChIIIACHO YCIOBHATA HA OOMHralOHHMT 3aeM | NPOCHeKTa
32 MyOMHUHO npeiyiaraHe HAa eMHCHATZ KOHBepTHpyeMH OONHrauMHTe, BMECTO H3MNALIAHE HAa NPHTEKABAHUTE
OT Hero OBMHranMH, DA TH 3aMeHH (KOHBEpTHpa) B TAkeB OpOH aKUMH, OTTOBAPAIIM HA AKTYATHOTO KbM
MOMEHTA Ha 3aMAHATA KOHBEPCHOHHO ChOTHOILEHHE.

e llen Ha OONMrauUMOHHMA 3aeM: CpeicTBarta OT €MUCHATa IIe ObHAT H3MOA3BAHM 33 [OracsBaHe Ha
OONHrauMOHHHKA 3aeM [0 IpEAX0aHA eMUCHA KOHBepTHpyeMH odmurauuu ISIN BG 2100018113, mananena ot
“Mupycrpuanen xonauur bearapua”™ AJl, yactuuno pedusancupane Ha kopad Hafimpna Crall, pasumpenue Ha
npuctannie KP3 I[Mopr Byprac v aipyrd Maike NpoOeKry Ha AbIIEPHUTE Opy:kecTEa Ha ['pynara.

2. Petuenne 33 NpoMsiHa Ha YenoBUATA 00 obnurauuonHaTa emucus, ¢ ISIN kog BG 2100018113, kakro cnegsa:

B cnyuali, ye cernacHo pewleHHe 1 eMHCHATA € YCNIEINHO 3aMUcada U 3annarteda, O0moTo cxOpanKe Ha aKUHMOHEPUTE Ble
pelleHKe 3a NPOMIIHA Ha majexa Ha odmiraunonHa emucha ¢ ISIN koo BG 2100018113, gaxTo cnefipa: miamaHeTo Ha
IMaBHHLATA 110 OONHralMOHHUA 3aeM B pasMep Ha 21,713,900 nepa we ce w3sbpwy 00 10 gHM OT YCBOSBAHETO Ha
cpencTBaTa Nno HOBATA €MHCHA OﬁﬂHFaL[HH, BE€IHO C ABJKMMHTE NTHXBH 40 MNAllAHETO HA TTaBHHUATA.

B pesynrtar Ha u3noxeHoTo no-rope, pymara mnpenctassa 3agbixeHuero no obnuraunonda emucua c [SIN kox BG
2100018113 xaro kpaTkocpoueH macHs KbM 31 nexeMepH 2012 1.
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HHIAYCTPHAJEH XOJJIHHE BLJITAPHA ALl

NOACHMTEJHH BEJIEXKKH KbM KOHCOMUIHPAHKA @®UHAHCOB OTUET

3a roguHaTa, NpHKIIouBalia Ha 31 nexemspn 2012 1.

28. JInxpoHocHH 32eMH H NIPHBJIEYERH cpecTBa (IIPOAb./KeHkHe)

286. GaRKOBH 3aeMH H 3aeMH 0T He)HHAHCORH HHCTHTYLEH

JInxBeH npouenT

B xunaou nesa Banyra %% Ilapesx 2012 2011

KpaTrkocpouny

(1) Obe3neyen HHBECTHIHOHEH DAHKOR 3aeM € 1M EURIBOR +

o611 paiMep 712 xun. espo (1,393 xun, ne.} Espo  3.5% (Mmun. 7.5%) 2012 - 291

(2) Obe3neyeH MHBECTHIMOHEH DAHKOB 38EM ¢ IM EURIBOR +

06w pazmep 335 xun. eepo (655 xum. 1B.) Empo  3.5% (Muu. 7.5%) 2012 - 135

(3) Kpemutha nuHHa 32 IOKYMEHTAPHH 3 M EURIBOR +

onepaniu ¢ odi pazmep 7,000 xun. ns. Erpo 4.65% 2013 62 62

(3) Kpenutna nuuus 3a ofopoTHo diHAHCHpaHE 1 M SOFIBOR +

¢ odw pasmep 3,000 xun. ne. Jlera 38% 2013 2,938 2,938

(4) bankos kpenut ¢ obm pazmep 2,374 XHILNB.

(1,600 xpn, m. gonapa) UI. nomap 1M LIBOR + 5 % 2012 - 2,419

3agbMKeHHs NO KPEAHTHH KapTH Egpo - 1

(4) Bankos kpeauT ¢ 001 pasmep 580 xun.ne.

(390 xun. n1, nonapa) ll. nonap 1M LIBOR + 5 % 2012 - 590

(4) Bankor kpeanT ¢ ofm pasmep 853 xun.as.

(575 xun. w. nomapa) 1. momap 1M LIBOR + 5 % 2012 - 869

(5) baHkoB oBBpapadT C pasperieH pasMep 10 6M EURIBOR + 5%

1,173 xun. ne. (600 xun. espo) Espo (MuH. 7%) 2012 - 1,173

(7) Obe3neven Sankor KpeouT ¢ ofin pazmMep

19,345 xun. ne. (1,122,594 xun, anoHcku Henu) Henn BPCE+2.5% 2013 2,418 2,739

(6) ObezneueH HaHkoB kpeauT 3a 0BOPOTHH

cpencTsa B pasMep 10 5,476 xun. ne. (2,800 xun. 6M LIBOR + 5%

€BpO) Eerpo (Mun. 6.5%) 2013 681 -

(8) OBe3neyen HaHKOB 3aeM 33 060POTHH BJIIT B erpo +

cpecTsa ¢ ob pazmep 185 xum. erpo Espo 0.75% 2013 145 97

{(9) OGezneueH Gankoe opbpapadT ¢ o6 pasmep | M COQPHEOP +

ot 600 xun. nB. JleBa HazbaBka 2013 514 -

(10} ObesneueH HHBECTUUHOHEH KPedHT ¢ 061 1 M CODHUBOP +

pasmep Ha 590 xun. ne. Eepo HaznbaBka 2013 168 130
3 M COQUHBOP +

(11) ObezneueH MHBECTHIHOHEH KPEMHT ¢ 0OLT Haabapka (MHH.

pasmep Ha 94 xun. ns. Jlepa 7.5%) 2013 28 58

(12) OBezneuer GaHKOB KpeAWT ¢ 061l pasMep 1 M LIBOR + 3%,

11,000 xun. m,. nonapa 1. nonap HO MHHEMYM 4.25% 2013 2,125 1,397

(13) Odesneuenn HHBECTHIHOHHH KPeaUTH € 1 M LIBOR +

obur pazmep 20,000 xun. w. nonapa LI, nonap 4.75% 2013 4914 3,279

(14) Obesneuen HaHKOB KPEOKT ¢ 0OLIL pa3Mep 3 M LIBOR +

37,300 xun, w. nonapa . aonap 2.25% 2013 52,119 2,401

(15) 3aem OT HeHHAHCORA HHCTHTYLHA Jlera 6% 2013 173 -
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HHAYCTPHAJNEH XOJIUHT BLJTAPHA Al
MOACHUTEINHH GEJEXKH KBM KOHCOJMHIUPAHHUA PHHAHCOB OTUET
3a ronuHara, npukousama Ha 31 gexemepu 2012 1,

28. JInXBOHOCHH 3aeMH ¥ NPHBJeYeHH CPeICcTBa (NpoJb/DKeHHEe)

286. bankoBH 3aeMH ¥ 33eMH 0T He)HHAHCOBH HHCTHTYHHH

B xunaou nesa

KpaTrkocpounu (Hpoan/xenne)

(16) O6esreuen 06opoTeH KpeauT ¢ 001 pazMep
350 xun, erpo

(17) MinBecTHLHOHEH KpeAHT C 001 pasmep Ha
430 xun. eBpo

(18) KpenstHa nuums c o6 pazMep na 200 xun.
nB.

(19) Obesneuey Gankop 3aeM ¢ 001 pazMep Ha
651 xun. 58 (333 xu11. eBpo)

(20) OBezneuen HankoB 2aeM 3a HHHAHCHpaHe
Ha ofopoTeH KanuTan ¢ obl pazMep Ha 685 xu:L.
18 (350 xun. eepo)

(21) 3aem c 06w pazmMep Ha 170 xuu. ..

(22) Toroeopk 2a ¢hHHAHCOB THU3HHT € 051
pazmep 1,033 xun. espo

(23) Joroeop 3a GHHAHCOR NHIKHT ¢ 001
pasMep Ha 73 Xun. erpo

(24) 3aaEmKeHns 110 PHHAHCOB JIH3UHT:
KPAaTKOCPOYHA YacT

B xuwiadu neca

JAsarocpounsu
(7) O6esneven GaHKOB KpeAHT ¢ 00LI pasMep

Bamyra

Erpo

Eepo

Jlera

Eepo

Espo

JleBa

Erpo

Espo

Eepo

BanyTa

19,345 xun. se. (1,122,594 Xun. snoHckn AeHH) Henn

(6) Obeznmeuen GaHKOB KpemuT 3a 0OOPOTHH
cpencTsa B pa3mep a0 5,476 xun. as. (2,800 xun.
eBpo)

(8) O6bezmeuen GaHkoB 3aeM 33 ODOPOTHH
cpecTBa ¢ 00w pasMep 185 xun. espo

(10) ObesneveH WHBECTULIHMOHEH KPEAHT ¢ 00Ul
pasmep Ha 590 xun. ns.

(12) OGezmeuen GaHkoB KpeauT ¢ obw pazMep
11,000 xun. w1, nonapa

{13} OGe3medend HWHBECTHUHOHHH KPEOHTH C
ooy pasmep 20,000 w. nonapa

Espo

Espo

Eepo

JInxpeH npouent

1. nonap (mun, 4.253%)

% Mapex 2012 2011
BJIT1 + 1% 2012 - 319
3 M EURIBOR +
4.9% 2012 - 135
! M SOFIBOR +
2% 2012 - 200
EURIBOR + 2.3% 2014 - 84
BIII + 3.5% 2013 - 152
8% 2013 - 80
7.5% 2013 361 335
CpeneH NpoueHT:
7.9% 2013 6 6
7.50% 2012 - 13
66,652 19,903
JluxpeH mpoueHT
Yo IMapemx 2012 2011
BEPCE+2.5% 2018 10,881 15,065
6M LIBOR + 5%
(Muu. 6.5%) 2018 4.244 -
BJII1 B esBpo +
0.75% 2014 121 265
1 M COPHEQOP +
HagGasKa 2015 67 460
I M LIBOR + 3%,
2017 10,122 12,467
|1 M LIBOR + 2017u
2018 17,843 22,791

1. nonap 4.75%
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KHIAYCTPHAJEH XOJJWHI BBJICAPHA Al
NOJACHUTE/JHH BEJEXKKM KbM KOHCOMHIHPAHHA OMHAHCOB OTHET
3a ropunara, NpHKTIOYBAMA Ha 31 nexemspy 2012 r.

28. JIuxpoHOCHH 33eMH H NIpHBJIeYeHH cpe/cTBa (IPoIb/IKeHHe)

280. bankoBH 32eMH H 32eMH 0T He)HHAHCOBH HHCTHTYUHH

JIuxeen npouexnt

B xwunaou neaa Banyta Yo IMagex 2012 2011

Jdbarocpounn (npoosakenie)

(14) Obesneuen bankos kpenut ¢ o0ur pasmep 3 M LIBOR +

37,300 xun. m. gonapa 1. nonap 2.25% 2013 - 53,548

(19) OGe3neuen Gankos 3aem ¢ oful pasaep Ha

651 xun. 18 (333 xun. eBpo) Eepo EURIBOR + 2.3% 2014 - 126

(20) OGeznedeH SaHKOB 3aeM 3a hHHAHCHpaHE

Ha 000pOTEH KamuTan ¢ o0y pazMep na 685 xun.

ne (350 xun. erpo) Eepo B + 3.5% 2013 - 152

(21) 3aem ¢ 06wy pazmep Ha 170 xun. ne. Jlera 8% 2013 - 90

(22) Horoeopd 3a (HMHAHCOB NHIHHL ¢ OOHI

pazmep [,033 xun. eepo Espo 7.5% 406 767

(23) Jorosop 3a ¢uHAHCOB M3MHI € 01 CpeneH  npoueHT:

pazmep Ha 73 XWl. eBpo Egpo 7.9% 2013 - 7
43,684 105,738

BankopuTe KpemuTH ca ofezlleyeHH ¢ BIUCAHH UNOTEKH HA 3€MM H crpag H yIpeJeHU 0cofeHH 2al031 BbpXy MalUMHK,
CBOPBIKEHHA, 000pyIBaHE W TPAHCMOPTHM CPEACTBa, BKMIOHWTENHO [OTOBH KOpadu, CODCTBEHOCT Ha JAPYXECTBA OT
rpynara, ¢ o6ma danancosa croiinoct bM 31.12.2012 r. p pasmep na 237,289 xun. ns, (2011: 250,783 xun. n.). Cruo
taxa KP3 [Nopt Byprac e zanoxeno karo wano npennpustue (Benexxka 35 , AHMa3KMMERTH M YCIOBHM 3aJbJIKEHHA™).

MartypuTteTHaTa CTPYKTYPa € npe/cTaBeHa B benewka 33.

Ktm 31 pexemepn 2012 r. I'pynaTa uMa HEM3NON3IBAHK NUMUTH MO CKNOYEHM OaHKOBH 3aeMH B pasMep Ha 734 xun. nB.

28321 KeHEA HO GHHAHCOB JIH3HHT

3aAb/KEHUATA N0 QUHAHCOR JM3HHT NPeACTARIABAT 3a1b/DKEHHS [0 JOrOBOPH 32 NpHAoOHBaHe Ha OBa GpOsi CHIIO3M,
KAKTO H 3aTbJKEHHA 110 (HHAHCOB NH3MHT Ha 2 6p. asroMo0wnH. JIuxeaTa 1o TpUTe J0roBopa 3a NH3HAr e Euribor miroc
Hanbaska v e QukcHpaHa Ha 06mo 7.5% B HAYanoTO HAa JOCOBOPUTE, 4 Ha OPYrus JOroROp 3a NpHIoOHMBaHe Ha
apTomMobun e Quxcupana wa 7.9%. [pez 2012 r. Jlpyxecteara ot I'pynara He €a CKIIOUBANKA HOBM IOTOBOPH INIPH

YCHOBHATA HA (JHHAHCOB NMH3HHT
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WHAYCTPHAJEH XOJUIUHI BEBJTAPUSL Al

NMOACHHUTEJHHU BEJEXKH KBM KOHCOJMIUPAHUS OPHHAHCOB OTULET

3a roannara, npuwitousama Ha 31 nexemepy 2012 r,

28. JINXBOHOCHH 3aeMH H NPHBJeYeHH cpeXcTBa (IIPObJ/DKCHHE)

28p.3anbReHHA 10 PHAAHCOR JH3HAT (HpoAb/LKeHHE)

Broeuipte MUHHMAIHH NH3HHMOBH BHOCKH IO CI)PIHEHCOBHTB JIM3MHIH, 3380H0 € HACTOALUATA CTOHHOCT HA HETHHTE

MHHHMAaNHH JIH3HHTOBH BHOCKH Ca, KAKTO CIICaBA:

2012 2011
B xunndu aeec Hacrtosima HacTonna
MuuuManau cTofinocT MuHHMaNHH CTOHHOCT
JIN3HHIOBH Ha JIH3IHHOBH Ha
BHOCKH BHOCKHTE BHOCKH BHOCKHTE
B pamkuTe HA eHAa rofHHA 412 367 426 354
Me:xxay eHa ¥ NET rOANHH 429 406 842 774
O0u10 MHHHMANHY TH3HHTOBH BHOCKH 841 773 1,268 1,128
HamaneHu cuc cymuTe, NpeacTaBiaBaLu
(hUHAHCOBU pa3zXoAu (68) - {(140) -
HacTonma cTolHOCT Ha MHHHMAIIHHTE
JIM3HHCOBH BHOCKH 773 773 1,128 1,128
29. GunancHpanus
B xunnodu nesa 2012 2011
Ha 1 auyapu 462 516
[Tonyuenu npes rogHHaTa 343 -
[IpuzHaTH B KOHCONUAMPAKUA oTHeT 332 goxoanTe (Benexka 9) (75) (54)
Ha 31 gexemBpH 730 462
KpaTtrocpounu 05 54
Henrocpounn 635 408

Kzwm 31 gexemepu 2012 r. ['pynata oruuTa cnepHute QUHAHCHPAHHA!

e (@uHaHcHpaHeTO ¢ obul pazmep Ha 298 xwun. ns., nonyueHo no EBponeiicka nporpama 3a passutue mpez 2008 r.
DyHAHCHPaHETO ce NPHIHABA B OTYETA 32 JOXOJUTE Pa3cpoueHo 3a nepuon ot 10 rogHHM, paBeH Ha MONE3IHH

HKHUBOT HA (PHHAHCHPAHHA aKTHE.

e (uHaHcHpaHe N0 A0roeop ¢ Msnwnuurenna Arenumst 3a Hacwpuyasane Ha Manku u Cpemnu [pennpustys
(MAHMCII) no onepatuBHa nporpama ,Exeprufina edexTHpHOCT” 3a pazpaboTBaHe ¥ BHeOpsBAaHE Ha HOBA
TEXHOINOTILT 32 M30NAaLHOHHA CHCTEMA Ha elexTpuyeckHTe Mawkad, O6wara cToiiHocT Ha 0n00pPeHoTO U NONYHMEHO
¢uHaHcHpase e 91 xuin. nis., kato kM 31 pexkemepu 2012 r. ocTapawoTo cango € | Xui. fB.

¢ (uHaHCHpaHe N0 ONepaTHBHA Nporpama ,.PaieiThe Ha KOHKYpPeHTOCNOCOOHOCTT2 Ha OBArapckaTa HKOHOMHKA™ Ha
HAHMCII za 3akynysaHe Ha TEXHONOrHUHA NHHIA 33 H3paborka Ha nontocHd 600uHH o Megna muHa. Obuata
cToHHOCT Ha ogobpedoTo duHaHcupane e 421 xun. ns. or MAHMCII, kato nocneanuaT Tpanm ot 336 Xun. nB. no
Hero ¢ nonydeH npes 2012 r. Kem 31 gexemepu 2012 r. ocrasaworo cango e 393 xun. ns.
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HHAYCTPHAJNEH XOJIUHT BEHJTCAPHA AL
NOACHUTEJHH BEJEXKH KM KOHCOJMAHUPAHHUA ®HUHAHCOB OTUET
3a roguHata, npukntodeawa na 31 nexemepu 2012 1,

29, DunancapaHun (IPoJb/KEHHE)

= (DunaHcHpaHe no nporpaMata KJIEEBH B pazmep Ha 7 xun. erpo or Esponeiickara Banka 3a Bu3craHossBaHe U
Paigurie 3a moctaBka Ha 2 Opost HHAYKIUOHHY amaparH 3a cnossade — "HMuaykuuoden uarpesaten MINAC",
Obwara opobpena cymMa Ha UHAHCHpaHeTO, H3LANO nonydena npe3 2012 r. e B pazmep na 14 xun. ne. KM 31
mexeMmepH 2012 r. ocraBawoTo cango € 13 xun. ne.

o (DyHaHcHpaHe Ha npoekT ,,PazpaoTeaHe HA TEXHOMOrHA 3a MHCMEKTHPAHE H NPHCBOSBAHE HA kfMac Ha kopadu H
HHTEPHeT 0asupaHa CHCTEMa 32 YIPaBNeHHe Ha HHCMEKUHOHHATAa JefHOoCT. PazMepbT HAa IIbPBOHAYAJIHO
NONy4yeHOTO ¢uHAHCHMpaHe € 72 XU, Jepa, KOETC ce MNpH3IHABA CHCTEMATHYHO KATO MPHXOI 2a [EpHoIa HA
TMOJe3HHA JKUBOT HA aKTHBA OT pazBoliHaTa aeliHOCT.

o @uHaHcHpaHe no PoHx YCIOBHA HA TPYL KbM MHHHCTEPCTBO HAa Tpyla W COLMANIHATA TOMMTHKA IO NPOEKT 3a
PEKOHCTPYKLIMA, MOAEPHHALMA M 00e30NacIBale Ha KpaHOBOTO cTonaHcTeo HA Jleapmaw AJT. Ofmarta croiinoct
HA MONy4YeHOTO QUHAHCHpaHE € 29 XN, NB., kato KeM 31 mexemspx 2012 r. ocrasamoro cango € 5 xui. 1B.

e (uHaHCHpaHe MO OonepaTHEHA nporpama Exeprufina edexTuBHOCT Mo MpoekT 3a OGHOBICHHE H MOJEPHH3ALMA Ha
MOIIHOCTHTE Hpe3 JOCTABKA H HHCTANHPAHE HAa JBE HOBM EHEProOCTIECTABAINH WHIYKIMOHHH TELIM, KaKTO H 3a
W3rPAYKAAHE HA ACIMPALIOHHA CHCTEMa 24 HOBWTE NI H MbIHWe3aluTHa cicrema, Obniata cToHOCT Ha
nony4eHoTo GHHaHcHpaHe e 126 xun. nB., kato xeM 31 aexkemepu 2012 r. ocTapamoro canao € 99 xun. ne.

(M matata Ha on0oSpeHHe Ha OTYETA HAMA HEN3TILIIHEHH YCIOBIA, CBLP3AHH € Te3H (HHAHCHPAHUA.

30. IIpoBH3nH

B xunaou neea Tapanuun  Cwpefuu pena Hpyru Obtmo
Ha I anyapus 2011 r. 361 10 5 376
HauucneHw npoBU3HK Npe3 ronuHara 400 - 362 762
Manon3saHu NpOBU3MK {142) - (156) (298)
Heuznon3saHH OTIHCAHH TIPOBU3HH 47) - - 47
Ha 31 newemppu 2011 1. 572 10 211 793
Ha 1 aayapu 2012T. 572 10 211 793
HauucneHd nposH3HY NIpe3 rojHHaTa 351 - - 351
Hznonzsanu NpoBU3MK {130) - (211) (341)
HenznonzsaHu OTNHCAHH TIPOBH3HH (285) - - (285)
Ha 31 pexempu 2012 1, 508 10 - 518
Bru

Jisnrocpounu 42 10 - 52
Kpatrocpounu 466 - - 466
Tapanyuu

[lpoBH3MATA 3a rapaHUMHTE c& OTHACS IJABHO 32 MOCTH aHTAXHMEHTH 3a TapaHLOHHA MOAIPLIKKA MO AOTOBOPH,
M3MTLJAHEHH B OpeaxoiHu roguui o1 Ennpom 3EM AL u Bynapn kopaGoctpourenta vayctpus EAJT. HMavyucnenuara Ha
NPOBM3MATA c€ §a3HpaT HA TMPELEHKHTE, HAMPABEHH HAa OCHOBATA HA MCTOPMYMECKM NAHHH 334 rapaHudH, CBBP3AHH C
NOJOOHM NPOIYKTH WIH yeayry. [apaHunKTe, OTHACAIIN CE 33 MEPHOI NO-ABLIbI OT £HA FOJHHA OT JATATa HA OTHETa, ce
NPEACTABAT KATO OBITOCPOYHM 330k IKEHHA.

Ipoguziuu 3a cvdebun dena
OvakBaHHTE pPa3xofiH 3a MPOBM3HH, Bb3MM3AWM HA |0 XHI. AB., ceé OCHOBABAT HA BEPOATHHUA H3XOIAIL NAPHYEH MOTOK MO
3aBEAEHH AeNa cpelly ApYAecTea oT [ pynara.

Apyzu
(IporusnuTte 3a pasxond mpes 2011 r. ce OTHACAT 32 MOETH AHTAKWMEHTH O SOTOBOP 33 W3MAlllaHe HAa KOMHCHOHHH

Bb3HATPAXAEHHA MO NPOH3BEOCHO H AocTaseHo obopyaeate or Ennposm 3EM za Hpak. [pez 2012 r. oTHoLIeHHATA ca
YDPEAEHH.
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HHAYCTPHAJIEH XOJJWHT BBJITAPHA ALl
NOSICHUTEJHH BEJIEXKH KBM KOHCOJIUIUPAHHA OUHAHCOB OTUET
3a ronuHaTa, npukIioYeama Ha 31 gexemspu 2012 r.

31. 3apbiixkeHHEA 32 AOX0AM HA MEepCOHAJIA PR HeHCHOHHpaHe

CtrnacHO GBNrapckoTo TPYOOBO 3aKOHOJATENcTBO I'pymara e zamgp/bkeHa Ja M3MIATH Ha CAY/NKHTETHTE CH IpPH
NeHCHOHHPAHE OT [Be A0 IIeCT OpYTHH MECEUHH 3aIUTATH, B 3aBHCHMOCT OT MPOCMY)KEHHS CTAX B OPEANPUATHETO, AKO
cny:wdTen e padorun B Apymecteo ot ['pynata B mponwsixcHue Ha 10 rogunu, Toil monmy4asa wmecT OPYTHH MeceuHH
3aM7aTH, MpH NeHCHOHMpPAaHe, a aKo & padoTHn no-Manko of 10 romuHy — gBe OpPyTHH MeceyHH 3amiatH. [InaveT 3a
JIOXOAH HA NMEepCOHANa NMpH NeHCHOHUPAHEe He & HHAHCHPAH.

B xunadu neca 2012 2011

3agbnikeHue 3a nNNaHoBe ¢ AS(PUHUPAHH AOX0OW NPH NeHCHOHUpaHe 172 248
172 248

B 1.

JenrocpoyHu 172 222

KpaTkocpounu - 26

KomnoHeHTHTe Ha pa3xomuTe 33 IOXOOM HA [epcoHana MpH NEeHCHOHHpaHe MPHIHATH B KOHCOMHIHPAHHMA OTYeT 3a
JOXOJMTE H 3aIbMKEHHATA, NPH3IHATH B KOHCONMIUPAHHA OTYET 3a HHAHCOBOTO ChCTOAHKE KbM 31 nexemspn 2012 r.
ce OCHOBABAT HA AKTIOEPCKH MOKNAMM, NPH KOMTO €4 W3IMON3BAHH CIEeHHTE NAPaMeTPH M MPEIION OXEHH:
e Hopma na auckontupane: 3,4% (2011 r.: 6.09%);
e OuarsaHo yBenuuenue Ha 3ammature: of 0% go 10% (2011 r.: or 0% mo 10%) (Bapupalio 3a pasmuuHHTE
npyxecrsa B 'pynara);
e Tekydectso na nepconana: ot 10% no 69% (2011 r.: or 10% g0 53%) (Bapupailo 3@ paznudHHTE JPYAECTBA B
I'pynara);
e JlaTa Ha MEHCHOHKpPaHe: ChITACHO PA3NOPENdHTE 24 MPOCNYKEHO BPeMe H BBb3pacT.

B xuraon iesa 2012 2011
HacTtosua cToifHOCT Ha 3aALKEeHMITA KbM | aHyapH 248 179
Hamnarenu BE3HATPANCASHHS 34 TOOHHATA (125 (148)
Pazxonu npH3HaTH B OTUETA 32 LOXOOUTE 49 217
Hacrosia croifHocT Ha 3anbLskeHHATA KbM 31 nekemspu 172 248

32. TeproBcKH H APYrH 3aAbJLKEHHS

B xunaou nesa 2012 2011
THprorckH zaIbmKeHNns 10,900 19,385
3anbemReHHs KbM MEPCoHAa 1,528 1,611
JBIAUMH COUMANHHE OCHIYPOBKH 239 329
3anemiceHHI KeM Ol0iKeTa 283 171
[MonyueHH apaHCH H NMPHX 0N 33 OBACSUIH IEPHOIH 3,414 3,359
3anM:KeHMs MO MPOJANEHH NPAaBa HA AKUHOHEPH 18,342 18,594
CrnpaBennuBa CTORHOCT HA JTMXBEH Cyarn 599 761
Hpyru 483 346

35,788 44,556
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HHIAYCTPHAJEH XOJITUHI B HJITAPHA Al
MOACHUTENHH BEJEXKH KBM KOHCOMIHPAHI A @HMHAHCOB OTUET
3a roaHHaTa, NpHIoYBama Ha 31 gexemepu 2012 1,

32. TeproBekH H APYrH 3aAb/IKeHH s (IPOIbIIKEHHE)

[lpes 2010 r. I'pymaTa comoysa NOrOBOP 34 MMXBEH Cyall HA InaBaw JHXBEH NpoUEHT ¢ Thproscka Oanka. Toit e
npeAHA3HAYCH 23 3aIHTA OT PHCKA OT MPOMsHA Ha OBIEIY MApMYHH NOTOUM (Xe/UKHpaHe HA TAPHYHH MOTOLM),
CBBP33aHH C MNallaHysg Ha THXBM Mo 0aHKOB 3aeM, B pe3yntaT oT npomsada B LIBOR. Ilo norosopa 3a cyan I'pymara
nnawa ¢ukcHpad mixsed npoueHT oT 4.30% W nomyvyaea npomMeHnHe AUXBeH TpoueHT (eaHomeceuedH LIBOR), xaro
pasnnalyaHHATa ca Ha HeTHa Dasa. [Magexute no Joroeopa ca Ha €AHOMECEYHH BPeMEBH MePUO/H, KATO MEPBHAT NajeH
3anoyHa Ha 30 mapr 2012 r., a nocneAHMAT nanex 1o aoroeropa e Ha 28 despyapu 2017 r. HoMunannara cToifHocT Ha
cyarna e 5,820 xun. WATCKK N0Mapa H Ce HAMAINEA BCBKH CIEABAL TIepUol ¢ hPHKCHpaHa cyMa.

Jluxeenuar cyan keM 31 gekemspu 2012 r. e oleHeH N0 CrpaBeTHEA CTOHHOCT B pasMep Ha 599 Xui. NB. — TEKYIL [1aCHB
2a ['pynarta, BoJeiku OO OTpHIIATENEH pe3eps OT XeLkupaHe 539 XWIJB., HETHO OT OTCpOUeH AaHsk 60 xun. ns,
XeKMpaHeTO Ha MApHYHM MOTOLH € OIeHeHO KaTo BUcoko edexTvBHo H KbM 31 gekemepu 2012 r. Hepeanusupana
neyanba B pasMep Ha 162 xmn. nB. (2011 r.: 389 xun. 1B.) ¥ CHIBTCTBALLKA MACHE O OTCPOUEH JaHBK B passep Ha 16
xun, ae, (2011 r.; 39 xun. ne.) ca npusHaty B Apyrus seeoSxeaten moxon. [TogpoGua uHdopmMaima 3a crnpase/inBaTa
CTOIHOCT Ha AEPHBATHEHUS HXBEH Cyan e npegocTaBeHa B beneixkka 33.

3ageiAEHATA 110 NpOJAaZeHH MpaBa Ha AKUMOHEPH cA BB3HMKHANHY B Pe3yNTaT Ha YBEIMUYEHMETO HA AKLUHOHEPHHA
karuTan npes 2007 r. Te3u akuMoOHEpK He ca YNPaKHHIK NPABaTa CH A3 34NHIUAT aKIHH OT YBENHYECHHETO HA KamHTana
W B PE3yNTAT Ha TOBA, HEYNPaKHEHWTE Mpara ea NPoJAAEHH Ha ciyxedeH aykuHMoH Ha Bwarapcka gonnosa Gopca —
Codusa AJl, xaro HUugyctpuanen xonauur Benrapus AJl nonyuaea cymarta npes auyapu 2008 r. 1 zanousa 1a wamang
eyMHTE Ha MPHTEX@TEIHTE Ha HeynpawHeHu mpasa oT 4 ¢espyapu 2008 r. [Ipez despyapu 2013 r. Muayctpuanen
xonauHr Bwnrapus AJl mpexkparu M3nnaw@aHeTo HA TApHTEe OT Npojak0a HAa HEeYNpaKHEeHW Tpded BBE BPB3KA C
YBENHYeHHe Ha KanuTtaia ot 2007 r. nopagn M3THYAHE HA JABHOCTHHS CPOK Ha 3aABKEHHETO 32 M3IUlallaHe HAa CYMMTe
Ha 4 gespyapd 2013 r. Tezu 3aapmKkenna we ObJAT OTNMCAHHE B nevandara Wi 3arybarta 3a 2013 r.

33. DunaHcoOBY HHCTPYMEHTH

¥Ynpapienne Ha QHHAHCOBHS PHCK
Hpezied

I'pynaTta HMa eKCIIO3MUMS WBM CIIE/IHHTE PHCKOBE BB3HHKBALIM 0T yrnorpebaTa Ha (MHAHCOBH MHCTPYMEHTH:
®  KpEIHTEH PHCK
®  JIHKBHIEH DHCK
®  Ma3apeH PHCK
©  ONepaTHBEH PHCK

Taszk Oenexka npegcTaBi MH(OPMAIIHS 33 eKCTIO3HIMATA Ha [pynaTa KiM BCEKH €IHMH OT FOPHHUTE PHCKOBE, [IENHTE HA
["pynara, NOMMTHKH H NPOLIECH 33 H3MEPBaHe H YNPARIeHHE HA PHCKA, H YIPaBAeHHETO HA kanuTana Ha ['pynara.

061!{" HOoaoMceHUn 3a yRpachele i piicka

Monntukara Ha ['pymata 33 ynpaeneHHe Ha pHCKA € Pa3BUTA Taka, 4e Jd HASHTHHLNpa M aHATHIHDA DHCKOBETE, C
KOUTO ce cOmbckBa [pynaTa, 43 yCTAHOBABA MIMMTH 33 OSMAHE HA DHCKOBE M KOHTPOIH, 1a HalnionaBa pUCKOBETE H
CBOTBETCTRHETO ¢ YCTAHOBEHHTE JIMMUTH, T€3M MONHTHKM MOANE:KAT Ha [1epHOoIHYHA MPOBEpPKA ¢ LIEN OTPaisiBaHe HA
HACTBITWIH HIMEHEHH B NA3APHUTE YCIOBHS K B aefinocrra na I'pynata. ['pynara, upes cBOMTE CTAHIAPTH H NPOLELYPH
13 00yMEHHE W YINPABJICHHE, LENH JAa Pa3BHMe KOHCTPYKTHBHA KOHTPOMHA CPENd, B KOSATO BEHUKM CNYKHTEMH pa3bupar
CBOATA PONA M 3aAbIKEHHS.
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HHAYCTPHAJEH XOJIAWHT BBJTAPHA AL
IMOACHUTEJIHH EEJIEXCKH KM KOHCOJMIHPAHUA PHHAHCOB OTUYLET
3a roguHata, npukniovusawa na 31 gexemepu 2012 1,

33. PuHaHCOBH HHCTPYMEHTH (HPOab./IKeHHe)

Yopaenenne Ha hHOAHCOBHA PUCK (HPOILIKEHHE)
Qb norodceina 3a pRpaciette ia pucka (Rpodesidicenite)

OOMTHHTE KOMUTETH Ha HIKOM ApyKecTsa OT ]"pynaTa CNEOAT KAK PbKOBONCTBOTO OCHIYPABA CBOTBETCTBHE C
NMOMTUTHKHTE 33 YNPAaBJICHHE HA PUCKA, W TIPETNENAAT ANEKBATHOCTTA Ha PaMKATA 34 yNpPABJICHHE HA PHCKA MO OTHOWEHHE
Ha PHCKOBETE, C KOWUTO C¢ cOnbeKBa ]"pynaTa. OOMTHHTE KOMHTETH HA HSTKOH ApyAcecTBa OT l"pynaTa H3NMI3IBAT
MOMOLITA HA B'pre].lJHHH GAHT. B‘pre]_l.IHHHT OINT C€ 3aHHMAaBAa [KaKTO ¢ IJIaHHPAaHY, TAKa ¥ € U3HeHANBALLH nNperaead Ha
KOHTPONHTE H NMPOLEAYDUTE 34 YINPABJICHHE HA PUCKA, PEIVJITATUTE OT KOUTO CE NOKNAJBAT HA OnNUTHNTE KOMHTETH.

KpennTen pHck

KpenuruusaT pHck 3a I'pyrnaTa ce CbCTOH OT pHCK OT (hHHAHCOBA 3aryba B CHTYalUs, MPH KOATO KIHEHT WIM CTPaHa No
(hHHAHCOB UHCTPYMEHT He YCree [1a U3IMbIAHH CBOUTE AOTOBOPHM 3abKkeHH. KpeaHTHHAT PUCK NPOH3THYA OCHOBHO OT
B3EMaHus OT KTHEHTH H HHEECTHUMM B UCHHH KHIKA.

Excuozrenun xom speonmen puck
BanancoeaTta croidHocT Ha (PHHANCOBHMTE AKTHBM NPECTABNABZ MAKCHUMAnHaTa KPeAHTHa excrnosduus. MaxcHmanHara
EKCTO3WLHA KbM KPEAUTEH PHCK KbM OTHETHATA JIATa € KAKTO cliega:

B xunaou nesa 2012 2011
[TapH H NapuyHH EKBHBAIEHTU 8,494 11,075
HupecTHus Ha pasznojioKeHHe 3a npofamda 4 5
Teproeckn H ApYTH BIEMAaNHs 5,270 4,966
BieManua OT CBBP3aHU NPEATIPHATHS 576 -
JBNrocpouyy BIeMaHHA 4977 7,729

19,321 23,775

MaxcumanHaTa KpeIHTHA EKCTIO3MUMS KbM JATATA HA OTHETa 33 ThProBCKH M IPYTH B3eMaHHud no reorpadceky pailonn e
KaKTO Clelra:

B xunadu nesa 2012 2011
B cTpanara 8,560 1,468
B eBpozoHara 648 1,236
H3ptH erpo3oHaTa 1,615 0,991

10,823 12,695

Hpyeu gzenarwt

ExcriozuuuaTa KbM kpenuteH puck Ha I'pymaTta e peiyinrar Ha HHAMBHIYAJTHUTE XapPaKTePHCTHKH HA OTHENHHTE
KIHEHTH, KOHTO €A pasnMuHy 34 OTHENHMTE CeKTOpH. Tasu eKCMo3uuMA ChILO Taka MOXKE Na 332BUCH OT PHCK OT
HemaulaHe, NPHCLLL 34 BCAKA OT MHIYCTPHUTE MY 38 Na3zapHTe, HA KOUTO ApYHXecTsaTa oT ['pynarta onepHpart. Twit karo
TO3H PHCK € PA3/IMHCH 32 OTJE/HHUTE CEKTOPH, YNPaBlEHUETO MY CE OCHLUIECTBIBA N0 OTPACIH B ChOTBETCTBUE € TEWECTTA
HM B HHBeCTHUHOHHHA nopTdeiin na Munyctpuaneu xonauur Bearapus AJl. [lo To3u Ha'uHH PHCKBT 3a Ipynara ce
oueepcuduuppa. KpendtHata nojHTHKA HA ApY)KECTBATA OT TRpyNaTta MPeAH:Kaa BCEKHM HOB KIHMEHT fa ce Npoyqead 3a
KpeAMTOCIOCOOHOCT MpeH Aa ce NpeNIoKaT CTaHJaAPTHHTE YCI OBHA Ha NOCTABKA H NallaHUA.

76



HHAYCTPHAJEH XOJLJJIHHT BBJITAPHA AL
NMOACHUTEJIHM BEJEXKH KXbM KOHCOMAIUPAHHUA @HHAHCOB OTYET
3a roauHara, nprkitousamwa Ha 31 nexemspn 2012 1.

33. dHEHAHCOBH HHCTPYMeHTH (NPOJL/DKeHHE)
Kpeaurten pnck (MpogsnxeHue)

Hpveu azemanug (npodsicenie)

['pynara oTunta ofeilieHka, KOATO NPEICTAB/SIBA OYAKBAHHTE 3ary0y 110 OTHOLIEHHE Ha THPrOBCKITE M APYTM B3CMAaHUSA
K wnHBecTHLMH. OOe3lleHKaTa CE CHCTOH OCHOBHO OT KOMITOHEHT, KOHTO €€ OTHAcA 334 WUHIMBHUAYAIHO 3HAYHMH
EKCNIO3MIHN H KONEKTHBEH KOMITOHEHT 3a 3aryda 3a rpynd CXONHH aKTHBH IO OTHOLIEHHE Ha 3ary0H, KOHTO ca
Bb3HUKHAJIH, HO BCE OINE HE €A UISHTHOUIHpaHH. KONeKTHBHUAT KOMIIOHEHT ce Onpenens Ha 6a3a UCTOPHYECKU JAHHU
33 NNAIAHHATA 10 CXOAHH $HHAHCOBH AXTHBH.

3ary6n or ofe3ueHKa HA TLPTOBCIKH M APYTU B3eMaHns Ha I'pyHaTa

BPEMEBE!Ta CTPYKTYPa Ha ThProBCKHW M JPYTH B3€MAHW: KbM JATATA HA OTUETA, KOHTO HE ca ofe3leHEHH ¢ KAKTO ClenBa;

B xuradu nesa 2012 2011
Henpocpouenn 10,150 10,524
C nepuog ot 0 - 180 guu 625 1,832
Ot 180 - 360 guu 226 140
Han 360 guu 136 321

11,137 12,817

Husecmunjuu )

HusecTHIMHTE ca OCHOBHO B OW3HECH W IPYIKECTBA, B KOHTO | pynaTta MMa KOHTPOI M MOME 13 ONpenend eTPATErHTa 33
pazsuTueTo HM. [IpH noprdefini MHBECTHUMY CTPEMENCHT € 2 Ce WHBEETHPA B NHKBUIHH LUEHHH KHHa. PhKoBOACTBOTO
OuaKBa 3aJB/LKEHUATA 110 TAKHBA JOTOBOPH Oa OBIAT H3MBIHEHH.

Fapanyu
[Monyrukata Ha ['pynata € na Japa QHHAHCOBM rapaHUMH EJHHCTBEHO HAa OBUIEPHM JPY:KECTBA CaMo Clend
NpeJBapHTENHo ogobpenHe or Ynpasutendna H HanzopHus cbBeTH.

JIHKBHIEH PHCK

JIHKBMOHUNT PHCK € PHCKBT, ue [pynarta e HMa TPyHHOCTH [PY W3MNBJAHEHWE HA 3aJbIDKCHMNITA, CBBP3aHH €
d¥HAHCOBUTE MACHBH, KOWTO CE YPEIKAAT B MapH HIH upes apyr duHancos aktie. [TomxoasT Ha ["pynata 3a ynpapneHye
HA JTUKBUAHOCTTA € J2 C& OCHI'YPH, AOKONKOTO € BEIMOIKHO, Y€ BHHATH LUE MMa JOCTATHUHO IMKBHAHOCT, 3a Ja M3ITbIIHH
3A0BIKEHHATA CH, KAKTO NP HOPMaJHK, TaKka i [PH CTPECOBH YCJIOBHA, KAKTO U §€3 4 ce NMoHeee HeNpHeMIIMBH 3arydu
HJIH JIa ce HaBpeld Ha pemyTauuaTa Ha [‘pynara.

Jlpy'xecTBaTa mpaBAT (PHHAHCOBO IUlaHWpaHe, € KOBTO Ja TIOCPElHAT HM2IUALAHETO HA PazXoJH H TEKYWIHTE CH
3aOBMKEHHA 3a nepuod oT 30 OHH, BKNIOUMTENHO 00CNY)KBaHETO HAa (HHAHCOBHTE IABJUKEHUS; TOBA IUlAHUpAHE
M3KIIOMBA [OTEHUMANHUS eeKT Ha UIBBHpenHHd oOCTOATENCTBA, KOMTO HE MOraTr jAa Ce MPEeIBHIAT NPH HOPMAJIHH
YCITIOBUS.
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HHAYCTPHAJIEH XOJIAUHT BBJITAPHS AT

NOACHHUTEJHY BEJEXKKH KbM KOHCOJIUIUPAHUA ®HMHAHCOB OTHET

3a roguHaTa, npuitousaia Ha 31 nexemepu 2012 r.

33. @®uraHCcOBH HECTPYMEHTH (IPOALJIAeNIHE)

JlukeuaeH puck (NpoaL/KeHne)

HO-}IUJ‘[y Ca NOroBOpPHHTE MaagKH Ha (l)HHaHCOBH NMAacHBH, BKNIOUHTEIHO OYaKBaHH IJIAINAHWA HA THXBH, H3KTIOYBRAMIHN

ehexTa 0T HOTOBOPEHOCTH 32 HETHpPAHE:

31 pekemepu 2012 .

B xun.nesa Omietna Jlorosope 6 Meceua 6-12 1-2 2-5 Han 5
CTOHHOCT HH HJTH HO- MeceUa COAWHH FOAHHI FOOHHHK
NapHYHH MAJIKO
NOTOoUH
HenepnBaTHBHH
3aABSKeHNs
JTuxBoHOCHH 3aeMH H
NPHBIEUEHU CPEACTRA 110,336 (118,734) (59,616) (10,220) (17,397) (29,355) (1,946)
QOGaHrauoHeH 3aem 21,946 (22,583) (22,583 - - - -
3aeMH 0T CBBP3aHK NHIA 16,820 (17,678) (6,475) (11,203) - - -
Toproecku H apyru
32 ALIAEHHS 11,383 (11,383) {11,381) - (2) - -
160,485 (170,378) (100,055) (21,423) (17,599  (29,355) (1,946)
JlepnBaTHBHH 32 BIKEHHS
CnpaBegnnBa CTOHHOCT Ha
MHXBEH cyan 599 (612) (60) (62) (124) (366) -
599 (612) (60) {62) (124) (366) -
31 gexemBpn 2011 r.
B xun.nega Omietaa HMorosope 6 Mecena 6-12 1-2 2-5 roguHn Han 5
cToHHOCT HH HJIH 0= Mecela FOOHHH FOIHHH
napHYHH MAJIKO
noToUH
HepepupatueHu
3ATBJIKEHHST
JIuxBoHOCHH 3aeMH no 129,521 (144,032) (12,191)  (14,950) (73,291) (34,733) (8,867)
pHBIEeYeHH CcpeacTsa (BRI
CBBP3aHH JTHIIA)
QonuraunoHeH 3aeM 21,885 (26,926) (869) (869) (1,737) (23,451) -
Trproecku " apyru - - - -
3AABSKEHUA 19,731 (19,731) (19,731)
3anb/UKEHHA MO NpOAajcHH - - - -
[IpaBa Ha AKIIHOHEPH 18,594 (18,594) (18,594)
189,731 (209,283) (51,385) (15,819) (75,028) {58,184) (8,867)
JepHBATHBHH 330 BIAKEHHS
CnpasennuBa crOHHOCT Ha
JTWXBEH Cyar 761 (773) (111) (151) (239) (272) -
761 (773) (111) (151) (239) (272) -
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HHAYCTPUAJIEH XOJIHHT BbJITCAPHA AL
NOACHUTEJHH BEJEXKH KbM KOHCOJIMIAWMPAHHA PHHAHCOB OTYET
3a rogxnara, npawoyBama Ha 31 nexkemepu 2012 1.

33. ©PupaHCcOBH HHCTPYMEHTH (IPOIbJEKEHHE)
JIukeuaeH puck (Nponniskenne)

BEpyTHiTE CyMH B mpeaxonHaTa Talnuua ca IOrOBOPHHTE HEJMCKOHTHpaHH MapHYHM MOTOUH OTHOCHO JEPHBAaTHBHH
(MHAHCOBY 3a4BJDKEHHA OBPIKAHH 33 LEJHTE HA YIPABIEHUE HA PHCKA KaTo T¢ OOMKHOBEHO HE Ce€ 3aTBAPST Npeau
TEXHUsSI AOTOBOpeH najexx. ToBa ONOBECTABAHE TOKABA HETHH IIAPHYHY MOTOLH 3a ASPHBATHBH, KOHTO C& YpexaaT
HeTHO B cobcTBeHus kanuTan. Kakro e onosecreHo B benexka 28, ['pynara nMa ofesneden GaHKOB 3aeM ¢ H3HCKBAHE 3a
CMa3BAHE HA ONpeAeneHH YCI0BHA. [IPH HapylIABaHe HA JOTOROPHHTE YCIOBHI OT ['pymnaTa 3aeMa MOKe A3 € H3UCKA OT
DaHKATA MO-PAHO OT MIAOMKEHOTO B Talmyuuara. braeuiyTe napu4yHK NOTOLY N0 JEPHBATHEHH UHCTPYMEHTH MOKE Aa Ce
Pa3NUYaBaT OT CyMHTE B FOpHaTa TafnHua, ThH KAaTO NHXBEHHTE TIPOLEHTH 1 BAYTHHTE KypcoBe ce npoMeHsT. OCBeH 3a
Te3H (MHAHCOBYM 3aUBJDKEHHA, HE CE OYaKBa, Y€ MMAPHYHHTE NOTOLM BKMOYSHM B TaGNMLATa MOrar A2 BBIHHKHAT
3HAYHUTENHO N10-PAHO HIH HA 3HAYHTENHO PA3IHYHY CYMH.

Kakto e onoeecteno B benexka 28, 'pynata uma koHBepTHpyeMm obnurauuoneH 3aem. lIpH HapymiaBaHe Ha
JOrOBOPHHTE YCIOBHS OT ['pynara MOMe Aa €& M3HCKA 1A MIATH 3aeMa No-paHo oT kpailnMa nage:xk. Ofnurauuire ca
KOHBEpYEMY W/HWIH NNATHMH Ha AaTaTa HA Najexxa. OcBeH 3a Te3H (PHHAHCOBH 3aJBIIAEHI, HE CE OYAKBA, YE NMapHyHHTE
TNOTOIM BKMIOYeHH B TAaONHIATA MOTAT 13 FB3HHKHAT 3HAYHTEIHO MI0-PAHO HITH HA 3HAYHTETHO PasIHYHH CYMH.

ITazapen pHcK

[lasapeH pHck e pHCKBT TP MPOMSHA Ha Na3apHUTE UEHH, KATO KYPC HA YY)KASCTPaHHA BanyTa, TUXBEHH MPOLEHTH WIH
LEHH Ha KarHTalOBH HHCTPYMEHTH, IOXOOBT Ha [pynara und cTofHOCTTAa HA HErOBHMTE MHBECTHUMH ga OBAaT 3acerHaTH.
llenTa Ha ynpaBNeHHETO HA NA3APHHA PHCK € O3 e KOHTPONHPA eKCHO3HUMATA KbM [Ma3apeH PHCK B TPHEMIHBH IPaHHLIK
K4aTO C& ONTHMH3IHPA BBLIBPBUIAEMOCTTA.,

Banyren pack

['pynara e H3NO;KEHA Ha BaNlyTeH PHCK IIPH MOKYNKH H/WIH NPoaaxGq W/MNK NoeMaHe Ha 3aéMH BB BANyTa, pa3nuyHa oT
dyHknonanuata sanyta - BGN. Takuea cpenkd ca aeHomuHepaud npeaumao B (EUR) u (USD). Ot 1999 roguna
ofMeHHHAT Kype Ha Bearapekus nes (BGN) e gukenpan kem eepo (EUR). O&mennmat kype e BGN 1.95583 / EUR 1.0.

JlixBara no 3aecMHTE ce AEHOMHUHHPA BBB BaNnyTaTa Ha 3aema, OGHKHOBCHO 3aenMuTe ce JEHOMHHHPAT BBLE BalyTa, KOATO
CHBNAMA ¢ BAIYTATA HA NIAPHYHHTE [OTOLH OT CBBP3AHHTE ¢ TAX AcHHOCTH HA Apyrara CTpaHa M0 AOroBOopa 3a 3deM, Haii-
YECTO B JIEBOBE H EBPO, HO CBLIO H B A0NAPH. TOBa NO3RONARA CH3JIABAHETO HA HKOHOMHYECKH Xemk Be3 IepUBaTHBH H B
PEe3yNTAaT HE CE Mpuiara OTUHTAHE Ha XeMKHPAHETO B TC3H ClIYYaH.

PrkoBOZCTBOTO Ha ['pynara e ceeno A0 MUHMMYM IUTAINAHKATA BBB BAJYTa, PasiHYHA OT JIEBA H €BPO ¢ Orjel Ha TOBa [a
MHHHMH3HDA EKCIO3MUMATA HA rpynaTa KbM BanyTeH pHck. HAkom or gpysmectsata B ['pynata ca M3NONKEHH Ha
MHMUTHPAH BANYTEH PHCK OCHOBHO NPH NOKYNKH W/HIM npogamO WHIM MOAY4aBaHE HA 33eMH, AEHOMHHHMPAHH BLB
BANYTH, PA3NHYHH OT yHKuHoHanHarta sanyta. bBynsapn KopabSoctpoutenua Hunycrpus EAJ], Tipupat uHikenepuur AJl,
Cepauxa Jitn. u Tupucra JITA. MMarT nognueanyd NOrOBOpH B WaTckH aomapH. Bynapn KopaGocrpoutenna Hunyetpua
EAJT ¥Ma moamMcaH JOTOBOP B AMOHCKH HEHH.
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HHAY CTPHAJIEH XOJUJUHT BBJATAPHA AT
NOSICHHTEJIHH BEJEXKIKH KbM KOHCOJUMIKPAHNUA PUIHAHCOB OTUET
3a roguHaTa, npHkmoyBamia Ha 31 pexemepn 2012 1,

33. DunancoBH HECTPYMEHTH (NpoJIb/DKeHHE)

Banyren puck (npoabikenne)

Exciiozuus Ha [pynata KbM BaYTEH PUCK € KAKTO CACIBa:

B xunadu nesa Jleea Eepo USD JPY Jera Espo UsD JPY
31 nekemBpu 2012 31 nexemepu 2011

Mapuann CpeficTEA H

TMApPHYHH eKEHBAICHTH 4. 460 1,377 2,657 - - 7,827 2,489 759 -

TBProeckH B3€MaHHA 1,944 2,436 890 - 1,177 2,564 1,225 -

BiemaHus  oT  CEBLp3aHH

NpenpuaTHA 576 - - - - - - -

JbJrocpoyHu B3eMaHHs 561 4,416 - - 515 7,214 - -

JInxBOHOCHH 3aeMH H

MPHBIEYEHH CPEACTRA (3,722  (6,192) (87,123) (13,299) (4,697 (6,805) (100,215) (17,804)

ObnuranuoHen 3aeM H

HAYHC/ICHH JIMXBH KM Hero  {21,946) - - - {21,885) - - -

3aeMi OT CELP3AHY JIHIA (804) (13,890 (2,126) - - - - -

3amb/MKEHUA 10 TpOoAaleHH

NpaBa Ha aKIUOHEPH (18,342) - - - (18,594 - - -

QUHANCOB TEPUBATHE - - (599) - - - (761) -

Toprosexu H JPYTH

3a0bIGKEHHT {9,095) (564) (1,724) - (17,098) (1,036 (1,128) {469)
(46,368) (12,417) (88,025) (13,299) (52,755) 4426 (100,120) (18,273)

QuHaHCOBHTE HHCTPYMEHTH, KOMTO €a JEHOMHHHPAHH B €BPO, HE Ca H3JIOWEHH HA BANYTEH pPUCK IMopanH (t)HI(CHpEHHS!
K¥YpC Ha 61:.‘1[‘3])01(]{5{ JIEB KbM €BpPOTO. CIIEI[HHTB 3HAYUMH BANYTHH KYPCOBE Ca NPHIOHKHMMU NpE3 NEPHOAA:

[arcky nonapu
Anoucku HeHH

Cpenen NPHIOHHM KYPC 2a

Kypc na oTueTnaTa aata

nepuoaa
2012 2011 2012 2011
1.52314 1.40646 1.4836 1.51158
0.019120 0.01754 0.007232 0.01951
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HHAYCTPUAJNEH XONIUHI BJIAPUA Al
MOSACHUTEJJHMY BEJEXKH KbM KOHCOJIMIUPAHUA PHHAHCOB OTHET
3a roguuara, npuinoyeama Ha 31 pexemepu 2012 r.

33. DuHaHCOBH HHCTPYMEHTH (IpoAbILKeHHe)
BanyTen puck (npoasJzxenne)

AHMJIH3 HA YYBCTBHTENHOCTTA

[Noeuwenue ¢ 10% Ha neBa COpAMO CNEgHHTE BANYTH KbM 31 JekeMBPH We A0Beme m0 ymenndeude/(HaManeHHe) Ha
coBCTBEHHA KanmuTan H nevandara unH 3arybara chC CyMH, TAKA KAKTO ca N0OXa3aHW No-A0my. TO3H aHanys ce OCHOBABa
Ha TOBa, Ye BCHYKH JPYTrH NMPOMEHNUBY, ¥ NO-CNELHANHO TUXBEHHTE NMPOLEHTH OcTaraT HenmpoMmeHeHH. ChIUHAT aHaNM3
e W3BbplueH 32 2011 r.

Kuom 31 dexentgpu 2012 2. B ortuera 3a
B xunaou nesa B kanurTana JOXOAHUTE
1laTeku nonapu - (8,803)
SnoHckH fienn i (1.330)
Obmo - (10,133)
Ko 31 Oexeargpu 2011 2. B oruera 3a
B xungdu nesa B xkanurana JIOXO/HTE
IlaTcku nonapu - (10,012)
SInoHcky HeHn i (1.827)
Q6o ; (11,839)

Hecet npouentHo otcnabBaHe HA NIEBA COPAMO BanyTHTE No-rope kbM 31 gekeMBpH 6 HMANO CBIMAT KAaTO CYMH, HO
o0paTeH KaTo NocoKa epexT MpH AOMYCKaHeTO, Y€ BCHUKH APYrH POMEHIHBH €a MOCTOSHHH.

Jluxpen puck

,prmecmam oT I‘pynaTa Cca H3ITOKEHH Ha NWXBEH PHCK, TBH KaTO 3aEMHTE CE JOroBapAat ¢ nnakally NHXBEHW NMPOLEHTH,
CHOTBETCTBAUIH Ha TEKYUIHTE MNaszapHU LEHH. yﬂpaBHEHHETO Ha JIHXBCHHA pHCK € HACOYE€HO KbM YBENHYABAHE HA
3JacMHTE C c[)mccupal-la ITHXBA.

B naxou Cllydad npd B3€TH 32€MH C NuaBallla NTHXBa MO HIHCKBAHE Ha KpeauTOaaTens YacT OT JUXBEHHUTE IIAUIaHHI ca
FAMHUTEHN OT YBENUYCHNE HA NHXBEHMS [TPOLEHT C IMXBEH Cyarl.

I'pynara ynpaessea cBof THXBEH PUCK, KaTO CKIIOYRA 3aeMH ¢ HKCHPaHA THXBA.
B cnenmpawara tabnuua ce BKAOYBA OTYETHATA CTOAHOCT HA (UMHAHCOBUTE HHCTPYMEHTH CIIOPEJ BHUAOBETE JHXBEH

TMPOLIEHT.

B xunaodu nesa 2012 2011

Hucmpysenmu ¢ huxcupana doxodnoci

(DUHAHCOBH aKTHBH 13,339 18,234
(PUHAHCOBH MACHEH (38,409) (25,604)
(25,070) (7,370)

Hucmpymenmu ¢ nageaiia 00xoouocn

(MHHAHCOBY AKTHBH 1,275 _
(DHHAHCOBH MACHBH (110,336) (125,443)
(109,061) (125,445)
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HHAYCTPHAIEH XOJIUHI GBJTAPHA Al
NOACHHUTEJIHH EEJEXKH KBM KOHCOMHAIHPAHHUSA @HHAHCOB OTUET
3a roguHaTa, npuxmodpawa Ha 31 nekemspH 2012 1.

33. ®aHaHCOBHE HHCTPYMEeHTH (IPOABLJLKEHHE)
JluxeeH pHcK (HpoobLIXKenKe)

AHAJIN3 HA YYBCTBHTE/HOCTTA HA (HITHAHCOBHTE HHCTPYMEHTH ¢ )HIKCHPaHAa JIHXBA
['pymarta He oT4HTa HMHAHCOBY AKTHBM K MACHEHM ¢ (PUKCHPAHA NHXBA N0 CIPABEMIMBA CTORHOCT upes neqandn u sarybu.
[Topanu T0Ba NpOMAHA HA NTHXBEHHTE MPOLEHTH KbM JaTaTa HA 0TUETA He O 3acerHana oT4eTa 3a JOXOJUTE M KallHTaNa.

AH2JIH3 HA YYBCTBHUTEIHOCTTA HA (DHHAHCOBHTE HHCTPYMEHTH € IU1ABALNA JTHXBA

VYBeNMYEHHETO Ha THXBEHMTE HHBA ¢ | npoleHT KeM 31 fekeMmBpu G yBenuuuno / (HaMAIWIO) KAMHTAIA N nevanduTe 1
3arybHTE CbC CYMMTE, MOKA3AHH N0-A0NY. AHATHIBT ACNYCKA, Ye BCHYKHM APYTH MPOMEHITHBH, OCOGEHO BaNyTHHTE
KYPCOBE, €a TIOCTOSHHH, AHAIM3BT € HANPABEH Ha chiuarta 06aza3a 2011 r,

KoM 31 gexemepy 2012

B xunaou nesa B kanuTana B otyeTa 32 moxogHTe
(DHHAHCORBH AKTHEH - -
DUHaHCOBH MACHBH - (1,091

Ktm 31 gexensepu 2011 1.

B xunaou nesa B kamuTana B otueTa 3a JoxoguTe
PUHAHCOBH aKTHBH - -
POUHHAHCOBH MAacHBH - (1,254)

OnepaTHBEH PHCK

OnepaTiBeH PUCK € PHUCKBT OT NPEKH WIH KOCBEHH 3arydd, NPOM3THUAILE OT WHPOK KPbr OT MPHYHHH, CBBP3aHH C
NpouecHTe, MepcoHana, TeXHOIOrUHTe M HHGpacTpyicrypara Ha ['pymaTa, kKakTo ¥ OT BLHIUHK akropH, paslHYHU OT
KpeIUTHH, Na3apHU W JTUKBHIHM PUCKOBE, KaTO HANpHMED TE3H, MPOU3ITHHALIM OT NPABHW i PEryNaTOPHH M3HCKBAHHA H
oOIONpHETH CTAHAAPTH Ha KOPMOPAaTHBHO MopeneHHe. ONepaTHBHH PHCKOBE Bb3HMKBAT OT BCHYKH ONEpayuy Ha
I'pynara.

Henta va ['pynaTa e na ce ynpaenssa onepaTHBHHA PHCK, TaKa 4e Aa ce GanaHcupa Mexxay H30areaneTo Ha HUHAHCOBH
3arydi W YBpENKAAHC HA peryTaudara Ha ['pynata, u UANOCTHATA edeKTHEHMOCT HAa pa3xoauTte, M pa ce w3dsarear
NPOLEIYPHTE 32 KOHTPON, KOHTO OrpaHiYaBaT HHHIHATHRATA 1 TBOPYECTBOTO,

OcHoBHATAa OTrOBOPHOCT 32 paipaoTBaHe M OPHIAraHe Ha KOHTPONH 34 OMEepaTHBHHS PHCK CE BbANara Ha BHCLIETO
PHKOBROACTEO B PAMKHUTE HA BCAKA CTOMAHCKA enMHMLA. Tazd OTrOBOPHOCT CE& MOANOMAara OT Pa3BHTHETO Ha OOH
cTaHAapTH 3a ['pyrnara 3a yrpasneHHe Ha ONEPATHEHUA PUCK B CAEIHHTE 00nacTH:

©  W3IUCKBAHHUA 33 MOAXOAAMIO pa3fpejeNeHUe HAa 3afbIUKEHHATA, BKMIOYMTENHO M HE3ABHCHMO OTOpHU3HPaHE Ha

CACNIKH;

© H3UCKBAHUA 33 PABHABAHE M MOHHTODHHT Ha CAETKHTE;

® CBOTBETCTBHE C PErYIaTOPHHTE U APYTH NMpaBHH U3UCKBAHMA,

© JIOKYMEHTaLus 32 KOHTPON H NPOLEIYPH;

¢ M3UCKBAHHA 33 MEPHOIHIHA OLEHKA HA ONMEPATHBHHTE PHUCKOBE H afgKBATHOCTTA HA KOHTPONHTE M MPONEAYPHTE

3@ CMpaBfHe ¢ MAeHTUDULHPAHHTE PUCKOBE;

@ H3UCKBAHHI 32 JOKNAJABAHE Ha OMEPATHBHH 32ryGH M NpeOKeHHTe KOPHTHPAIIH AeiicTBHA;

o obyueHHE H Npod)eCHOHATHO PA3BHTHE;

°  eTHYHH H GHIHEC CTAHAAPTH,

o HaMalABaHE Ha PUCKA, BIUTHOYHTENHO 3aCTPAXOBKA, KOraTo TORA € edleKTHBHO.

CHOTBETCTBHETO CBC CTAHAAPTUTE Ha ['pynaTa € moaxpeneHo OT NpOrpaMa 3a [epHOIHMHH MPETNeay, PeApPHETH OT
BeTpeunna oauT. PezyntatuTe OT nperneAnTe Ha BerpeiiHus oauT ce 06ChiAAT ¢ YIPaBIEHHETO Ha OH3HEC 3BEHOTO,
KbM KOETO €& OTHACAT, C pe3loMeTa, npeacTaseHl na OAUTHHTE KOMHTETH H CTaplIMd pLKOBOIEH ChCTak Ha [ pynara.
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HHIAYCTPHAJEH XOJIWHE B hJIAPHA AL
MOACHHUTEJIHH BEJEXKH KbM KOHCOJIHIAHWPAHWA ®PHHAHCOB OTHET
3a ropuuara, npuinioysana va 31 nexemepu 2012 1,

33. DaHaHCOBH HHCTPYMEHTH (Ipoab/iKeHHe)

YI'lpﬂBJ'IEHHe Ha KanHTana

[MonutHkata Ha YmpaButenHus ckBer (YC) e Oga ce mogbpiKa CHMHA KanuTatoea 6a3a Taka, 4e Na ce MOAAbLPKA
OOBEPHETO HA HHBECTHTOPHTE, KPEOHTOPHTE M Ha Na3apa KaTo UAN0, H A3 MOratT Ja & OCHIYPAT YCIOBMA 3a pa3BHTHE HA
6u3neca B Objewte. KanutansT ce ¢LCTOM OT aKUHOHEpPEH KamWTLl, pe3epey U HepasnpeneneHa neuanda. YC ce ctpemy
fa rnoanbpika HanaHc MexKay MO-BHCOKA Bb3BPAlUAeMOocT, kosTo O OHna BbIMOMHA MPH NO-BUCOKH HHBA HA 338MH U
NpefHMCTBATA  CHIYPHOCTTA, MOCTUrHATH 4pe3 cTalHMHa Mo3HLUMA Ha kanprana. [lpes 2012 r. Bb3BpalmaeMocTTa Ha
coOcTBeHHA KanuTal e MHHYC 2.6% (2011 r.: munyc 2.4%).

[Tpes roaunara He € UMasO MPOMEHH B NOAXO0A 34 YPaBIeHHEeTO Ha kanuTana Ha ['pynara.

Cupaseanugy cToiinocTi

CnpaeeanuBa CTOHHOCT € CyMAaTa, 338 KOATO €IWH (DHHAHCOBR HHCTPYMEBHT MO)Xie Aa OBIe pasMeHeH WIH YPEAEH MEKAY
HMHQOPMUPAHH M XKeNaelll CTPAHK B HECTHA CleNKa MeKAY TAX, H KOATO CAYKH 32 HaH-1o0bP MHAHKATOp 32 HErOBaTa
na3apHa LeHa Ha aKTHBEH rasap.

['pynara ompemens cnpaeentdeaTa cTOHHOCT Ha (HHAHCOBMTE WHCTPYMEHTH Ha 0aza Ha HanuuHara mnasapHa
MH(OPMALINA HNM AKO HAMA TAKaea, Ype3 NOIXONALIM MOJENH 3a oleHka. CnpapeinHBaTa cTOHHOCT HA (HHAHCOBNTE
HHCTPYMEHTH, KOHTO Ce TEPrYBAaT akTHBHO Ha OPraHW3HMpaHH (JHHAHCOBM MAalapH, Ce ONpeaens Ha 0a3a Ha KOTHpaHHTeE
LeHH ,.KYyIYBa~ B Kpas Ha nocnenHHMsa padoTeH NeH Ha OTUETHHs nepuod. Crpaseanisara CTOHHOCT Ha GHHAHCORM
MHCTPYMEHTH, 32 KOUTO HiAMa aKTHBEH Na3ap, ce OTpeness uped MOZey 3a olenka. Tesn MoJenu BRNIOYBAT H3MOMN3BAHE
Ha CKOPOLIHH Na3apHM CAENKH MeXIy HH(POPMHpaHM, UeCTHH W KeMaelly CTPaHM; W3IMON3BaHe Ha TeKyllarta
CMpaBelNNBa CTOHHOCT HA APYr WHCTPYMEHT, CbC CXONHH XAPaKTCPHCTHKM; AHANH3 HA AHCKOHTHpPAHHTE NapHYHH
MOTOLH HNM APYrH TEXHUKH 3a OlEHKA.

PnkosoacTeoToe Ha I'pynara cukrta, we cnpaBeanMBuTe CTOHHOCTH HA (HHAHLCOBMTE HHCTPYMEHTH, KOHTO BIUIIOHBAT
NapH4yHH CpelCcTBd, NPEAOCTABCHM 34€MH, TbProBCKM H ApPYrH B3CMaHHi, 06ﬂH[‘aL[[iOHHIf[, NHUXBOHOCHH 3acMH H
NPpHBICYCHH CPEACTEA, ThPrOBCKH H APYTH 3daALJIKECHHA HE C€ OTIHYABAT OT TCXHHTE OanancosH CTOF{HOCTH, ocobeHo
4KO TE Ca € KPATKOCPOUEH XapaKTep HIH NPHIOKUMHTE TMXBCHH MPOLHEHTH CE NPOMEHAT CNOPE] NA3apHHTE YCITOBHA.

Ktm 31 nexkemmpi 2012 u 2011 roguda HAMAa HHOMKALEH, Y€ CNpaBeIHBATA CTOHHOCT HA CTYETEHHTE (QHHAHCOBRH
AKTHBH H MACHBH CE OTNHYABa OT TAXHATA CMPapedHBa CTOHHOCT.

Wepapxus na cnpagenIMBaTa cTORNOCT

[lo-nony ca npeicTapeHM pa3nUMHHUTE HHBA Ha fiepapxusa MpH aHanu3y Ha (QUHAHCOBHTE HHCTPYMEHTH, OTHWTAHH IO
crpaBelnHBa CTOHHOCT COpe] MeToa Ha OLeHKATA.

- Hupo | — korvpany yend (HEKOPUrHPAHH) HA AXTHBHE [A33pH 33 MOEHTHMHH AKTHBM WM MACHBH, IO KOHTO
rpynara uMa J0CTbhIl KbM J4TaTa Ha OlcHKaTa

- Hupo 2 — nznon3eane na Mogen ¢ BXOAAIUM JAHHK (PA3NUvHK OT KOTHPAHHTE LEHH, BEITKOYEHH B HHBO 1), KOUTO
NpeAcTaBNARAT NPAKO MITH KOCBEHO HAOMIOAABAHH NA3APHN JAHHH
- Hueo3 — u3snonsBaHe Ha MOJEN ¢ BXOMALIN AaHHH, KOMTO He ce Oa3HpaT Ha HaOmofaBaHy na3apHi JaHHK.

Crnpapegnueara cTORHOCT HAa JOrOROpA 32 MTHXBEH Cyan € W3uMcieHa Ha Hazata Ha Huso 2 (npez 2011 r. ce uznon3ea
¢hioto Huso 2).
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KRHAYCTPHAJEH XOJJHHT BBHJTCAPHA A
NMNOACHUTEJIHH BEJEXKH KbM KOHCOMIMIUPAHUHA PUHAHCOB OTHET
3a roauuara, npurouBaia Ha 31 pexemspu 2012 1.

34. OnopecTaABAHE HA CBBP3AIH JHEA
KonconunupaumnT ¢unancos oruer na [pynaTta BKNOYBa cieJHATE APYXeCTBA:

ITpoueHT cOOCTBEHOCT

JupEaga na perucTpagus 2012 2011
% %
Huanyctpuanen xonauur boharapus Al Bearapus KoMnanus -
Makixa
MMpusaT HHAceHepuar AL Bruarapua 100.00 100.00
Asrycra MeGen AJ Bruarapus - 97.86
Xupponaysp brarapus AJl-B nuxeugands® Brnrapus - 100.00
3MM Brarapua Xonguur AJT Bunrapus 100.00 100.00
3MM Crusen AJ] Buarapus 95.98 95.98
3MM Hoga 3aropa AJ] Brarapus 93.57 93.57
Jlespmam AJ Brarapus 100.00 100.00
Mamerpoit AJ[ — B THKBHAALHA Bnarapus 80.81 80.81
EnnpoMm 3em AJ] Brarapus 80.78 80.78
KP3 Mopt-Byprac AJ] Bwnrapus 99.64 99.64
KJIBK AJT Bunrapus 100.00 100.00
Mexaynapones Hunycrpuanen Xonausr
Brnrapua AT [Ieefinapus 100.00 100.00
Mepuraitm Xonauuar AJT Bwnrapus 61.00 61.00
brnrapekut KopaGen Perucrsp AJL Bonrapus 61.00 61.00
brarapcku moitn AJ] Brarapus ‘ 61.00 61.00
Bynsapn AJT Brnrapun 61.50 61.50
Bynspn  xopaloCTpOMTENHA  HHJYCTpPHS
EAJT Brarapus 61.50 61.50
Bynkapu EAJ] bunrapuas 100.00 100.00
HXB Wununr KO EAT] Benrapus 100.00 100.00
Ewmona JIT]T MapiuanckH ocTpoBH 100.00 100.00
Kapeyna JIT] Mapiancky ocTpoBH 100.00 100.00
Mapuuana JIT]] Mapiuaiacky ocTpoBH 100.00 100.00
Crutus JIT]T * Mapurancku ocTpoBH - 100.00
Ogpus ITH Mapurancky ocTpoBH 100.00 100.00
Tupucra JIT] Mapurancku ocTpoBRH 100.00 100.00
PexonTa 2011 EAJ] Benarapus 100.00 100.00
Asprycra JITH * Mapruaiicku ocTpoBH - 100.00
Cepauxa JITL Mapuranicku oCcTpoOBH 100.00 100.00
Bynnopt noruetuxa AJl Brarapus 51% -

Hpyxecteara orbenazadu ¢ (*) ca nuksuanpany npes 2012 r.
Bymac All e akuHoHep CbC 3HaUUTETHO yaacTe B MuaycTpuanen xonauur benrapua AJl. CermacHo MCC 24, naparpad
96) ii) u iv) Bynnc AJl U BCUYKH HETOBH ObLUEPHH, ACOLMHPAHU M CHBMECTHH (PEANPHATHI (AKIHOHEP CBC 3HAYHTENHO

BIHAHHE) €A CBbP3aHH NHua Ha Muaycrpraned xonauur bonrapus AJlL

Brnrapcku Enextpo [Nomnen Koncopuuym € cEBMECTHO KOHTPOSHPaHO TPBKIAHCKO ApyiecTso no 33] ce3mancHo or
Ennpom 3eM ¢ len yyacTue i H3MBIHEHHE HA KOHKPETHA NOpPBYKa.
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HHAYCTPHAJEH XOJIAUHT BBJICAPHA A

MOACHUTEJHH EEJEXKHA KbM KOHCOJUWIAHPAHMA OHHAHCOB OTUET

3a roguHara, npHKTOuBaiua Ha 3 1 nexeMepy 2012 r.

34. OnoBecTaBaHe Ha CBLP3AHH JHIA (HPOXbJIKEHIHE)
34.1. CpeJikH cbe CBbpP3aHH JHIA

Coeakri c aryronep cove 3HaUIRCTHO GAHANIE
B xwinou rega

Pasxony no nuxsu 1o OTIYCHATH 3aeMH

[lony4eHu napy4HK 33eMH
BobpHaTH NapuyuHH 3aeMH U [UIATEHH JIHXBH

Cienru ¢ aCONUUPAN 1l CHEMECHING KOMHPOANDANN OpyHcecinet
B xuasou nesa

[pixonn oT nusHAeHTH o Opecoc [TBM A ]
[Ipuxonn ot aueHaeHTH oT Metpym Tpasna

MNpuxogn or nuxempaumsa Ha Kopabuo npoexrupane AJl -8
JHKBHAALMSA

Bvaezapcrku  Eaexmpo Homunen Kouncopuuym - npodascbe  na
ERCKIMPOOCHINEAN

JOyxas Type AJl — IPUXO/M OT JIMXBK 10 OTITYCHATH 3aEMH

OtnycHaTH napHueHH 3aeMi Ha JyHae Typc AL
BopHati napuyuu 3aemu oT Jlyrae Type A]L

2012 2011
532 187
25,000 18,899
13,012 15,206
2012 2011

120 99
985 ;

; 26

1,476 ]
6 58

875 391

875 2,347
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HHIAYCTPHAJEH XOJIHHI BBJITAPHA AL
MNOACHHTEJIHH BEJEXKKH KBM KOHCOJIHAUPAHHA PHHAHCOB OTHYET
3a ronguHara, npurTioYBama Ha 31 gexemspw 2012 r.

34. OnoBecTsiBaHe HA CBBLP3ARM JIHNA (NPOXbIKEHME)
34.2. Pazueryu cbe eBBLP3AHH IHOA

3aabnKeHHA MO NOBOJ OTIYCHATH 3aeMH (BIUT. IHXBH)

B xuraou neca 2012 2011
AXIHOHEDP CBC 3HAYHTENHO BAHAHHE 16,400 3,880
MUIMUECKO NHIE 420 -

16,820 3,880

BsemaHnus oT APYrH CBBL3AHN THLA

2012 2011
B xunaou nesa
Benrapckn  Enextpo Tlommen  KoHcopuuyMm-B3eMaHus 10
npoaaxdu 576 -
576 -

YcnoBusi HA CHENKHTE CBC CBBP3aHA JHUA

[Tpopaxkbute M NOKYIKHTE OT CBBLP3aHH NHLUA Ce H3BBLPLUBAT MO AOTOBOPEeHH ueHH. Hewignmienure canaa B kpas na
roguHaTa ¢a HeolesneueHH (C M3KNIOUEHHe Ha 3aeMuTe), Ge3nuxBeHH (C H3KIMIOUEHUE HA 3aEMHTE) M YPEIKJAHETO UM Ce
M3BBPLIBA C MAPHYHK CPEICTBA. 3a B3GMAHHATA OT MM 3aRBJIH(CHHATA KbM CBBIMAHH JHUA HE €A NMPEIOCTABCHH HITH
MONYYEHH raPaHiHH, € H3KMOUEHHE HAa OMOBECTEHHTE Mo-gony. ['pymaTta HE € HIBLPIULNA ODE3LEHKA HA B3EMAHHMA OT
cBBp3aHM nuua kuM 31 zexemppu 2012 r. (2011 r.: gyna). [Ipernen 3a ofe3ugHKa ce HIBBLPLIBA BCAKA (PHHAHCOBA rOIMHA
Ha 0a3a HA aHANH3 HA (PHHAHCOBOTO CHCTOSIHUE HA CBBP3aHOTO JIMLE M 11a3apa, HA KOHTO TO OMepHpa.

BrinarpamaeHns HA OCHOBHAA PLKOBOJEH NMepcoHal

B xura0u nesa 2012 2011

Pasxoau 3a 3ammaTH M cCOLMANHO OCHTYpsABaHE Ha M3nbnHMTETHH
IHPEKTOpH, YnpaeHTenHd cbBeTH U Hagsopuu chbeTH, CHBETH HA
JHPEKTOPUTE H OOMTHH KOMHTETH 1,473 1,387

1,473 1,387

86



HHAYCTPUANEH XOJLHUHT BBJITAPHA AL
NOACHHTEJIHH BEJEKKHY KbM KOHCOMUAHPAHHA @HHAHCOR OTUET
3a roguHarta, NpUKIOYBana Ha 31 gekemspu 2012 r.

35. AHT2OKHMEHTH B YEIGBHH 3ab/KEHH

Awneancusenmu no onepamusen nuU3uHe — pr.ﬁ'ﬂ'lﬂﬂ’ KARIQ Au3uHeoRoy dmen

bbaeluTe MHHHMANHE NTH3HATOBH BHOCKH 34 MMON3BAHE HA HAEM HA NOMEIIEHHA Ca KAKTO Creapa;

B xunadu nesa 2012 2011
Ho enya roouna 474 710
OT enHa 0 NeT rOAHHH 2,368 3,168
Haa meT rogHuH 2,368 3,802

5,210 7,680

AHeaxcurenmuy no oHepamueeH JUINHE — ngnama Kamo quzunzodamen

BraemnTe MUHUMANHE AU3HHIOBH BHOCKH 33 OTHABAHE MO HAEM Ha MOMELUCHHS H oﬁopynBaHe, Ca KaxkToO cheasa:

B xumadu resu 2012 2011
Jo exua roguHa 298 478
Ot egHa A0 ner rOOWHH 1,090 1,355
Haz net rogusam 42 56

1,430 1,889

[MpaBHu HeKoOBE
Cpewy ['pynaTa HAMA 3aBe/ICHH 3HAYUTENHH NPABHYU HCKOBE.

Hagagexute rapaHuuy kuM knueHT Ha Ennpom 3EM B pazmep 399 xun. nB. ca npeaAsenu. Manwanennero e cipano a0
MPHICIIOYBAHE HA CBACOHOTO 1eno, 3aeefcHo ot Ennpod 3EM B Iepmanma. Ennpom 3EM AJl u3uano orxeepns
npeTeHUMATa Ha KnuenTa. [Topaau ToBa M, Hasupaiiki ce Ha moAy4yeHO CTAHOBHLIE OT NPABHHMTE KOHCYNTAHTH MO JEnoTo
33 BB3MOXHHA U3XOH HA AeTOTO, HE Ca HANPaBeHHM TPOBH3MH BB (hHHAHCOBUTE OTYeTH KoM 31 nexemBpu 2012 r,

Iapanuun

[To aororop, ckmouen ¢ Banxka JJCK EAJl 3a npenoctassiHe HA KpeAMTEH JTIHMUT 33 M3JaBaHe HA OaHKOBM rapaHLMH,
AKPEAUTHBH U obopoTHO duHAHCHpaHe Ha XOnaWura v/ UM OpyXecTBa OT Herogata rpyna ¢ pazmep Ha numura 10,000
XM, N8, KbM 31.12.2012 r. ca uzgageHd GaHkoBM rapaHumH 3a 30 Xuil. JIB. B non3a Ha MUHUCTEPCTBO HA OKORHATA
Cpela M ROOHTE BBB BPB3KA € M3MCKBAHHATA HA un.68 or 3akoHa 3a ympaBneHue Ha OTNBIbUMTe. OCBEH TOBA MO ChIIHA
KPEAHTEH TUMHT €A OTKPUTH aKpeJUTUEH Ha [pynara 3a 4,685 xun. ne. OTKpHTa € peRONBHpaIla KPEeAHTHA MUHHA C Lel
obopotHo ¢uHanckpane 3a 3,000 xun. ne. Jororopet ¢ Banka JCK EAJL e oBesneyeH ¢ RTOpH no peg 0cobeH 3anor
BBPXY ThproeekoTo npepnpustue KP3 Ilopt - Byprac A/l xaTo cbeBKynHOCT OT MpaBa, 3afb/MKEeHHS U (aKTHUECKH
OTHOLLEHHS € BITHCBAHE HA OCHOBHMTE AKTHEH B ChHOTBETHHTE PErHCTPH.

IMpusat umxeHepuar AJl  uma cwioueH [NOTOBOP ¢ TBProRcka GaHka 3a NpeaOCTaBsAHE OT CTpaHa Ha OaHkaTa Ha
KpeauTeH IMMUT B pazmep Ha USD 800,000 (oceMCTOTHH XHAAAW) WATCKY J0APa, B paMKKUTe HA KoiiTo GaHKaTa MOwKe
I3 W3gapa GAHKOBH TapaHUMM WK O3 M3PBPLIBA [UIALIAHMS MO M3AgeHH DaHKOBH rapaHuiy 3a Aobpo H3MBIHEHME 32
BB3CTAHOBARAHE HA ABAHCOBH TNJIAIAHHA MM AP. N0A00HH MIAWAHKI KbM TpeTH cTpadu. Kem 31.12.2012 r. ycsoenara
cyma e B pasMep Ha USD 403,200,
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HHIYCTPHAJIEH XOJTHHT BLJICAPHA AL
NOACHUTEJIHY BEJEXKKH KBM KOHCOMUIUPAHUA OUHAHCOB OTYET
3a rogKHaTa, npukntoyBama Ha 31 nexeMepH 2012 .

35, AHTaKMMCEHTH H YCJI0BHH 3aAb/KeHHH (HPOXBJ/LKeHHE)
Tlapanunu (mpoaen:xenne)

HMXB A]l e mpefocTasuiio rapaHLHs BEB BPB2KA C OMUMS 32 YYaCTHETO Ha ABIIEPHOTC MY Opy:kecTBo Pexanra 2011 EAJT
C MHBECTHLIHCHHO HasmepeHue cbheMecTHO ¢ Anda Quuanc Xonauur o Jlafivenn Conap IOpsn Jlumuren (100%
coberBenocT Ha Munydum Kopnopefimres). [apanuunra e B pa3zmep Ha 3,700 xun. erpo u e obeznedena. Ha 18 anpun
2013 r. B3emadeTo Ha Pekonta 2011 EAJ] e HanmBJHO [OTaceHo, MOpaAd KOeTO rapaHuMaTa OTIAja.

OewmepHoro Apyxectso Ennpod 3EM AJl nonssa GankoBY rapaHuMH 3a n00po H3MBAHEHHE IO CHNIATA HA AOTOBOp 3a
u3faBaHe HA DaHKOBM rapaHuud 3a godpo u3nbnHenue, Kem 31.12.2012 1. mpapenure DaHKOBY rapaHLUHH B NOJ3a HA
KIHEHT B pazsMep 399 xun. ns.

Apyru

PukoBoAcTBOTO Ha ['pynaTa He cuMTa, Ye ChIIECTBYBAT CHINECTEBEHH PHCKOBE B Pe3YNTAT HA NMHAMHYHATA QHCKAIHA H
peryyiaTopsa cpeana B benrapus, KOUTO OMXa HANOMKMIM KOPEKOMH B KOHCONWAHPAHKS HHHAHCOB OTYET 33 rOAMHATA,
npHEnoYBalta Ha 31 nekemepu 2012 1.

36. CrOMTHSA cJie] oTYeTHATA AATA

Ber Bpr3xa ¢ pemeHHeTo Ha OdmoTo ceOpaHHe HA aKUHOHEpHTE 33 ODPATHO M3KYMYBAHE HA AKLMH, YNPABUTETHHAT
ceBeT Ha Muayctpuaned xonguur Bearapus Al B3e peineHue, ue 6poat akiuM, KOUTO e ce W3kymatT 2a 2013 1. e no 3%
OT peTHCTPHPaHHA Kanutan Ha JlpykecTBOTO, KoitTo KbM MoMenTa e 67,978,543 6pos akumu, a uMeHHo no 2,039,356
Opos axuuM.

M36paHnAT HHEECTHLIHOHEH MOCPENHHK 33 00PaTHO HIkyNMyBaHe Ha coOcTBEHM akuMH e Annadu Gank benrapus AJl
3a M. auyapH 2013 r. ca mmxynexu odue 99,308 6poa aximun npu cpeana ueda 3a 1 akuus 0.735 nepa.

3a M. depyapu 2013 1. ca m3kynenn 20,780 6pos akuuu npu cpenda ueHa 2a | akoua 0.741 nesa. Tipesz M. mapt 2013 r,
ca uskyneHu obpatHe 22,000 6pos akuuH mpd cpenHa ueHa 3a | axuua 0,752 nesa, O6wuaT Gpol HAa NpUTEKABaAHUTE
coberpenn akupy keM 31.03.2013 1. e 142,088 6pos akumn npu cpeasa ueHa 3a | akuna 0.738 ne.

CernacHo pewleHye Ha Ynpaeurenansa H Hanzopansa ceret Ha Munycrpuanen xonpuur benrapus AT ot 7 avyapu 2013
T. &€ NpoMeHeH ChCeTaRLT HA YnpasuTenuus cuieT (YC) na UXE AJl. OcroBonen e karo unen na ¥YC [eopru MoMunnos.
3a HoB wieH Ha YC 1 u3nbnnuTeneHn A¥pexTop ¢ uibpau Evununsn Abamuues.

Ha 31 smyapu 2013 rom. CeBeThT Ha gupexkTopute Ha MamcTtpoid AJl B3e pelleHue Aa OTOPAaBH MOKAHA KbM
aKUMOHEpHTE Ha Jpy:KecTBOTO, 3a H3IBhHpeAHo obmo chbpanue Ha 22 mapr 2013 r. ¢ ocHOBHA TO9Ka B AHEBHMA ped
NpHUEMAHE Ha PeIlieHHE 32 NPEKPaTABAHE Ha AeHHOCTTa Ha JIpY:KeCTBOTO H 00SBABAHETO MY B IHKBUAALIHI.

Ha 08.02.2013 r. HMuayctpuaned xonAuHr Bearapis AJ] mpexpaTH W3nialiaHeTO Ha nNapuTe OT mpojakda Ha
HEyNpa)KHEHH MpaBa BBLB BPB3KA C yBenWueHde Ha kanuTtamna oT 2007 r. nopand M3THYaHE HA JABHOCTHHA CPOK Ha
32JBLIDEHUETO 33 W3TIaiaHe Ha cymute Ha 04.02.2013 r.

Ha w3pnHpenHo O0uio crOpanre Ha akuuoHepute Ha Ennpom 3EM AJl, npoeeaeHo Ha 22.02.2013 r. e e3eTo pelleHne 3a
obpatHo H3kymysate Ha po 10% ot akuuTe Ha JpykecTBOTO npH ueHa Mexkay 1.80 w 5.00 nB 3a akuusg B cpok no 4
roavuu ot Pelnenuero, Ho He noBeude oT 3% TOAHIIHO,

C anexc ot 28.03.2013 r. ken JToroeop 3a CHHAMKHPAH OaHKOB KPEAWT , MOAMHcAH Mexny nee dami, Cepauxa Jitn n
KJIBK AJl xaTo coHAaapeH ANhKHUK ¢ pazMep Ha kpeadra 37,300 xun. m. nonapa 6e npoMeHeH Cpoka Ha AOTOROPA OT
31.03.2013 r. na31.03.2014 .
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UHAYCTPHAJEH XOJIWHT BLJTAPHA AL
NMOACHUTEAHH BEJEXKH KbM KOHCOMHIUPAHHA @HHAHCOB OTYET
3a roguHara, IpuIousan(a ua 31 gexemepu 2012 .

36. Co0uTHS cie oTHeTHATa JaTa (IPOALIKEHHE)

Ha |8 anpun 2013 r. Ge M3gbpLUeHo TPETOTO NHXBEHO MallaHe 110 eMUCHATA OGJHrauHi, eMHTHPAHA [IPe3 OKTOMBpPH
2011 r.

[TpocnekrsT 3a nyOnHYMHO NpennaraHe Ha HOBATA eMHCHSl KOHBEpTHpYeMH odnurauuu ¢ ogodped or KOH ¢ peutenie
138-E/20.02.2013 1.
[TybnuyHoTOe npeanaraHe Ha KOHBEpTHpyeMH obnuraums Ha HuaycrpuateH xonauur Benrapus AJl, npHmouw
YCIEIHO, MPH CIICJHHUTE PE3YITATH:

o Jlara Ha IpUKIIOYBAHE Ha MyOnHuHoTo Npennarade — 17.04.2013 r;

e OBw Opolf uzpagenu npasa — 67,978,543;

o 08w Opof npeanoeHy 3a 3aMHCBaHe KOHBEPTHPYeMH obnuranuu — 300,000,

o  Bpofi 3anucann v nnareHn KOHBEPTHpYeMH obnuraiuu — 299,998;

o CyMa, norydeHa OT 3alHCAHHTE H IUIATEHM KOHBEpTHpyeMu obnurauuu no HabupaTenHaTa CMEeTKa,

OTKpHTA B ,,Anunani] Bank Benrapua" ALl — 29,999,800 neea.

EMHTEHTBT H 00CNY:KBALMAT HHBCCTHIIMOHEH NOCPEAHHK HE CA CPElHANH 3aTPYAHCHHA, HEe ¢a OHIHM HAMHLE CNopoBe H
OpYTH NOAO0HU MPH ThPIYBAHE HA NpaBaTa M 3anHcBaHe HA OONHraUHHTe.

Ha 24.04.2013 r. e nydnukyeano or Teproeckusi perucTbp offaBIeHUe 3a CKAOUeH 00MUraijMoOHeH 3aeM U MOKaHa 3a
mepeo Od1o chOpaHHe Ha OOMHTALMOHEPHTE MO EMHCUA KOHBEPTHpYeMH odmuraluuu, wigageHu oT HHayctpuanen
xonauur benrapus AJL ISIN koa BG 2100006134, kakro u Bnucad Ha 24.04.2013 r. B TP npotokon ¢ pewenue Ha YC 3a
cerkeaHe Ha OCO H KOHCTaTHpaHe, Ye Ca HAUTHUE MPEANOCTABKUTE 38 M3NNAIlaHe Ha TaBHULATA N0 0ONUralHoHeH 3aeM
ISIN kon BG 2100018113, ceracuo pewenue Ha O6no ceOpanue Ha akuHoHepute ot 17.12.2012 r. i Oduio cropanne
Ha obnuranuoHepHre o obnuranuoned 3aeM ISIN kop BG 2100018113 ot 17.12.2012 1.

Ha 18.04.2013 r. Anda Enepayxu Ka pppHa uzisno npenoctasedus My ot Pexonra 2011 EAJ] 3aem 3a ocbiiecBaBane Ha
CHEMECTHH MHBECTHUWOHHH HamepeHus nopaad OTkasa Ha Pekonrta 2011 EAJl ga npoabfsu y4acTHETO CH B TAX.
OrkaseT Ha Pexonra 2011 EAJL e cebp3ad cbe 3akoHOBH npomedu npe3 2012 r. B obnactra Ha gv3ofHOBAEMUTE
CHepPrHIHH H3TOYHHLIH,

OcpeH ONOBECTEHOTO MO-TOpe, He ca HACTLMHAM cBOWTHs cnex 31 geKeMBpH, KOMTO A2 HANaraT AOTbLIHHUTENHH

KOpeXLMH H / 1Iu ONOBECTABAHMA B KOHCOMUAYpanHa (HHAHCOB OTHeT Ha I pynaTta 3a roguMHara, NpUKMOYBama Ha 31
nexeMBpu 2012 r.
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