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“Etvy Bu xu ®oHO 3a uHeecmuyuoHHU umomu” A4CHL

A. CTATYT U MPEOMET HA IEMHOCT

"Eny Bm [Dxu @DoHA 3a MHBECTULMOHHU MMOTU' € aKLUMOHEPHO [PYXKECTBO CbC chneuunanHa
WHBECTULUMOHHA LEN, perncTtpupaHo BbB BapHeHCkM okpbxeH cbh no dumpmeHo geno Ned784/2006r. c
peweHne ot 23.11.2006r. CeganuyeTo Ha ApyecTBoTo € B Penybnuka bvnrapus — rp.BapHa. AgpecsT Ha
ynpaeneHue e B rp.BapHa, 6yn."Llap Oceoboguten” Ne25, TenedoH: +359 52 602617, dakc: +359 52
602618.

KbMm gaTtata Ha u3rotBsiHe Ha OTYeTa APY>KECTBOTO HAMa OTKPUTMK KITOHOBE.

Mpeametr Ha penHocTTa Ha "EMv bu [k ®oHA 3a MHBECTUUMOHHM umoTu" ALl €. MHBECTUpaHe Ha
napuyHMTe CpeacTBa, HabpaHu Ypes n3gaBaHe Ha LeHHW KHWKA, B HEABMXKUMU UMOTM /CEKIOpUTU3aLNS Ha
HEABMWXUMW MMOTK/ MOCPEACTBOM MOKyMKa Ha MNpaBO Ha COOCTBEHOCT WM APYrM BELHW NpaBa BbpXy
HEABMXUMW MMOTMW, U3BbLPLUBAHE Ha CTPOEXM M nojobpeHnss B TAX, C LEn NpefoCTaBsHETO MM 3a
yrnpaBneHue, OTAaBaHe MoA HAeM, NMU3UHT n/unn apeHga n npogaxodara nm.

OpyxecTBoTO Cce ynpasnssa oT CbBET Ha ANPEKTOPUTE B CbCTaB:
1. Teopopa MeaHoBa [onoBa — usnbnHUTENEH AUPEKTOP M NpeaceaaTten Ha CbBeTa Ha AnpekTopute
2. MuneHa Bnagumunpoa [umnutpoBa — YneH Ha CbBeTa Ha AupekTopuTte
3. LUeeta KoctaguHoBa BnaiikoBa — uneH Ha CbBeTa Ha gupekTopuTte
HacToawmaT ouHaHCoOB OTYET HE € KOHCOMUAMNPaH.
B. BHAYMMU CHETOBOAHWU NOJNIUTUKUN
1. U3pa3saBaHe Ha CLOTBETCTBUE
dUHAHCOBUTE OTYETU Ca U3rOTBEHWU, BLbB BCUYKU CHLUECTBEHM acrnekTu, B CbOTBETCTBME CbC 3akoHa 3a
CYETOBOACTBOTO M MexayHapoaHuTe ctaHgaptu 3a uHaHcoBo otymTaHe (MCPO), npueTtu ot Komucusta
Ha EBponeiickus cbios, nsroteeHun ot CeBeTa no MexayHapoaHU CHETOBOAHN CTaHAAPTK.
2. ba3a 3a usroTBsiHe
®uHaHCOBNTE OTYETH Ce U3rOTBAT M NPeACcTaBAaT B Obnrapcku nesa, 3akpbrieHu Ao xunaga. Te ce usrotsar
npu cnasBaHe Ha NpuHUMNna Ha ucTopuyeckaTa ueHa, MoguduumpaH B onpegeneHu cnyyam ¢ npeoueHkarta
Ha HAKOMW aKTUBM U MacuBW NO TAXHATa CcrpaBeaivBa CTOMHOCT.
3. CpaBHUTENHU OaHHHU
CpaBHuTenHaTta uHdopmauua ce peknacuduumpa C Uen ga ce OCUrypu CpPaBHUMOCT CMPSAMO TeKyLyus
nepuop, KaTto XapakTepbT, pasMepbT U NPUYUHWTE 3a peknacuduumpaHeTo ce onosectaBaT. KoraTo e
npaKkTUYeckn HEBB3MOXHO fAa ce peknacuduuupar cpaBHUTENHWTE AaHHKW, [pyXecTBOTO oOnosecTsABa
npuyMHaTa 3a TOBa M KakBa € CbLUHOCTTa Ha NpoOMeHuTe, KoMTo Buxa Gunu HanpaBeHW, ako cymuTe Bsaxa
peknacuguumnpaHu.

Mepuopa, 3a KOUTO € U3roTBeH mHaHcoBuUsA oTyeT e oT 01.01.2012r. go 31.12.2012r.

4. A3non3BaHe Ha NPUGNU3UTENTHU CYETOBOOHMU OLIEHKU U NPeanorioXeHus

MsrotBsHeTO Ha roguweH cuHaHcoB oTdeT no MCPO wmsnuckBa pPbLKOBOACTBOTO Aa HanpaBM HAKOU
NPUOMMU3UTENHN CYETOBOAHWN OLEHKN UM MPEeAnoNioKeHUsl, KOUTO Ce OTHacAT 4O AoKnagBaHuTe GanaHcoBM
aKTVMBW U NacuBK, ONOBECTEHNTE YCIOBHM aKTUBU W NAacuBW, KAKTO 1 4O NMPU3HATUTE pPa3xo4mn U NPUXO4M 3a
nepuoaa. PeanHute pesynTtatu 6uxa Mornm ga ce pasnuyasar oT NpuONn3MTENHUTE CHETOBOAHN OLIEHKN.

5. NHBECTULIMOHHU UMOTH

Cwrn.un.19 ot 3akoHa 3a ApyxecTBaTa CbC crneuunanHa MHBECTULMOHHA uen, npeaun npuaobusaHe Ha
HEABMWXUM UMOT APYXECTBOTO Bb3rara OLEHABAHETO My Ha eKCnepTu C Ksanudukaums u onut B Tasu
obnacrt.

Cbrn.an.5 Ha 4n.19 ot 3akoHa 3a ApyxecTBaTa CbC cneunanHa MHBECTULMOHHA Uen npuaobuBaHeTo Ha
HeABMWXMMW UMOTU He Moxe Aa 6baarT Ha LEeHM 3HayMTenHW Mo BUCOKU OT HampaBeHaTa oOueHka, a
npofaxbaTa UM Ha LieHN 3HaYUTENHO NO-BUCOKWN OT HanpaBeHaTa oLeHkKa.
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KaTo MHBECTULIMOHHW MMOTY Ce TPETUPAT U NPU3HABAT aKTUBHK (3EMS UMK Crpaga, Uiy YacT OT crpaga, unu
W ABETE), MO OTHOLUEHME Ha KOUTO ce OBEKTMBMpPA NPEBULLEHNE HA FEHEPUPAHETO Ha NPUXOAM OT HAaeMm Unu
3a yBenu4yaBaHe CTOWHOCTTAa Ha KanuTana, KOeTo MM OTnMYyaea OT UMOTUTE, NON3BaHW OT NPEANPUSTUETO U
OT UMOTUTE, AbPXKaHW 3a npofaxba B xoja Ha obuyaiHaTa UkoHOMUYecka AENHOCT.

B cnyvanTe, B KOUTO AafeH MHBECTULMOHEH MMOT BKMKOYBA 4acT, NpefHasHadeHa 3a reHepupaHeTo Ha
npuxoau OT HAEM UNU 3a yBenuyaBaHe Ha CTOMHOCTTa Ha kKanuTana v yacT, npegHasHayeHa 3a nonssaHe B
OEeNHOCTTa U HE € Hanuue Bb3MOXHOCT Te3N 4YacTu C pasfiMyHo NpegHasHavyeHne ga ce otynTaTt nooTaenHo,
LenuaT akTnB ce knacuduumpa kaTo MHBECTULMOHEH UMK KaTo Non3BaH B AeAHOCTTa C'b06pa3HO npeueHka
Ha OOCTOATENCTBOTO [AOKOMKO 4acTTa 3a MOon3BaHe B [JOENHOCTTa € HesHauuTenHa Chnpsimo
npeaHasHa4YeHNeTo Ha UMOoTa KaTo LUano. 3a uenTta ca obcrnenBaHn KpuTepunre:

- KaKBa 4yacT OT aKkTuBa e 6bae npeaHasHavyeHa 3a otaaBaHe nog Haew,

- 3a KaKBO LLle Ce n3nosnasBa akTtunea.

[MbpBOHAYaNHO BCEKM WHBECTULMOHEH MMOT Ce OLEeHsiBa Mo LeHa Ha npuaobusaHe, B T.4. pasxoguTe no
coenkara:

a) MNpu npugobusaHe 4pes nNokynka - LeHata Ha npuaobueaHe, NokynHaTa LeHa (BKNHYUTENHO MuUTata U
HEBB3CTAHOBMMMUTE OaHBLM) M BCUYKM PasxOfMm, KOUTO MoraTt npsko Aa Obaat OTHECEHM KbM MOKyMkara.
Korato npugobuBaHeTo € CBbP3aHO C pa3CpoyeHo MnnallaHe, pasnukarta Mexgy cerallHata CTOWHOCT Ha
BCUYKM MNNawjaHus M cymaTa Ha BCUYKW OENCTBUTENHW MnallaHWa ce npusHaea 3a NUXBEH pasxon npes
neprvoda Ha pascpodeHo nnalyaHe.

©) MNpun npugobusaHe 4pes3 CTPOMTENCTBO NO CTOMAHCKU HaYWH — LieHaTa Ha npugobuBaHe Ha gaTarta, Ha
KOSITO CTPOUTENCTBOTO € 3aBbPLUEHO.

B) MNpv NpexBbpnsAHETO Ha ApYyr BU4 UMOT B UHBECTULMOHEH UMOT - CTOMHOCTTa, paBHa Ha GanaHcoBaTa
CTOMHOCT Ha MMOTa, MO KOATO Ce € oTYMTan A0 MOMEHTA.

r) Korato MHBECTULMOHHMAT MMOT € NonydeH B pesynTaT Ha 6e3Bb3MesgHa caenka — no cnpasegnuea
CTOWMHOCT.

4) NMbpBOHaAYanHoOToO oUeHsABaHe Ha MHBECTULMOHEH UMOT, NOMYYEH B pe3ynTaT Ha anopTHa BHOCKa MO peja
Ha TbProBCKUS 3aKOH, CE OCBLLECTBSABA MO CTOMHOCTTA MY, NpreTa oT cbaa n OC Ha Apy>KeCcTBOTO.

MocnepBalumTe pasxoan MO MHBECTUMLMOHHU MMOTK Ce KanuTanuaupaT, Korato BOgAT 4O YBeENnnyaBaHe Ha
o4yakBaHUTE MKOHOMWUYECKM N3roam cnpamMo nbpBoHaYanHoO npeasuaeHuTe.
Bcuykm Apyru nocneasanu pasxoamn ce NnpusHaeaT 3a pasxo B nepuofa, npes KonTo ca HanpaseHu.

3a nocnepBallo OLEHSIBAaHE Ha WHBECTULMOHHWTE WMOTWU Crejd NMbpBOHAYanHOTO UM npuaobuBaHe ce
npunara nog mMofena Ha cnpaBeAnuBaTta CTOMHOCT — MO TAXHaTa cnpasegnuea (NasapHa) CTOWHOCT, 3a
YMEeTO onpeaensiHe ce B3eMaT Noj BHUMaHWe akTopu, KakTo cneaga:

a) NPV Hanu4yme Ha aKTMBEH Na3ap: Hal-BEPOSiTHATa HacTosLLa LieHa, KOATO HOPMariHO MOXe Aa Ce Mosy4m
Ha aKTUBEH Nasap 3a KOHKPETHWS BUA MHBECTULIMOHEH MMOT, OTUYUTAIKN HeroBaTa cneundguka.

©) npu nunca Ha akTUBEH nasap 3a KOHKPETHWA BUA MHBECTMLMOHEH MMOT ce aHanusupaT n obcnegpar
HacCTOALUM LieHW Ha aKTWBEH Nasap 3a UMOTWU OT pPasfMYHO eCTeCTBO, KOUTO LEHM ce Kopurupart, 3a ga ce
OTPa3ssAT TE3N PasnNUYUst; CKOPOLUHW LIEHWN HA MO-Manko akTUBHMW Nnasapu, KOUTO LIEHU ce Kopurupart, 3a Aa ce
OTpPassAT NPOMEHUTE B UKOHOMUYECKUTE YCINOBWSA B Nepuofa crnep gartata, Ha KoATO ca Ce OCbLUECTBUMM
COENKUTE Ha Te3W LEHW; MPOrHo3MpaHe Ha AWCKOHTUPaHW MapuyHM notoun Ha 6asata Ha HacToswwTe
nasapHn HaemMHu nnaljaHua 3a I'IO,D,06HVI MMOTWN C NMPOUEHT Ha AUCKOHTUpaHe, oTpas3dBall HacTtodljuTe
nasapHN OLLEHKM Ha HECUTYPHOCTTa B CymaTa 1 B pasnpefeneHmeTo BbB BPEMETO HA NAPUYHUTE NOTOLM.

6.TbproBCcku u Apyrvu B3eMaHusA

TbpProBCKUTE U APYrM B3EMaHUsSi Ce OTUYUTAT NO TAXHaTa aMopTM3Npyema CTOMHOCT, HamaneHa cbC 3aryoute
oT obesLeHka.

7.®UHAaHCOBM NacuBMU

Mpn NbpBOHAYANHOTO NPU3HaBaHe Ha (OMHAHCOBW NacuBW, NPeANPUSATMETO MM OTYMTa NO cnpaBefnvBaTta
UM CTOWHOCT, MNMIOC, B Cryya Ha (oMHaAHCOBWU NMacuBW, KOUTO HE Ce OTYUTaT Mo cnpasBefnunBa CTOMHOCT B
neyanbarta wnu 3arybata, pasxogute MO cAenkaTta, KOUTO ce OTHACAT MPSAKO KbM npugobusBaHeTo Wnu
n3gaBaHeTO Ha PMHaAHCOBMS nacuB. Bcnyky pegoBHM NOKYMKU U NPOAaxOM Ha (hMHAHCOBW MHCTPYMEHTHY Ce
oTYmMTaT No MeToAa ,JaTaTa Ha ypexaaHe”.

Cnepg nbpBOHAYarHOTO MpU3HaBaHe MPEeANnPUSTUETO OLEHSIBA BCUYMKM  (PMHAHCOBM NacueuM Mo
amMopTU3MpaHa CTOMHOCT C M3NON3BaHETO Ha MeToAa Ha ePEeKTUBHWUS NMUXBEH NPOLEHT, C U3KIIOYEHNEe Ha
(pMHAHCOBW MaCWBU, OTYUTAHU MO CNPABEANNBA CTOWHOCT B nevanbaTa unu 3arybara.
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Bcuyku nevanbu u 3arybu, Bb3HUKHANM B pe3ynTaT OT MPOMEHW B CrnpaBeanvBarta CTOWHOCT Ha
(PbUHaHCOBUTE MHCTPYMEHTU, KNacuULMpaHn KaTto OTYATaHU No CnpaBeanvBa CTOWHOCT B nevanbarta unu
3arybara, ce npusHaBaT B OT4YETa 3a JOX04UTeE.

Mpu prHaAHCOBMTE NacyBU, OTYETEHM NO amMOpPTM3nNpPaHa CTOMHOCT, nevyanbarta nnu 3arybarta ce nprsHaea B
oTyeTa 3a [OXOAuTe, KoraTo (PUHaAHCOBMAT MacuB ce oTnMcBa unu obesueHsiBa U 4pes npoueca Ha
amopTu3upaHe.

MpeanpuaTneTo npemaxea (PMHAHCOB NacuB (MW YacT OT PMHAHCOBMS NacvB) OT CBOS DanaHc, korato u
caMO KoraTo TOW e noraceH — T.e. KOrato 3adbfKEeHWEeTO, onpefeneHo B [orosBopa, € oTnagHano,
aHynupaHo UNN CPOKLT MY € U3TEKBI.

3a TekywaTa roguHa [OpyXecTBOTO € OTYesI0 HETEKYLY nacuB B pasMep Ha 1506 xun. nesa, 3agbimkeHue no
JOroBop 3a 3aem ¢ OaHka YHukpeaut bynbank ALl cbc cpok Ha noracsiBaHe 2013 roguHa.

8. Mapu 1 napnMyHM eKBMBanNeHTH

MapwyHK cpefcTBa ca NapyyHW CPEACTBa, HanuyHu B 6poii 1 Aeno3nTy Ha BibKAaHe.

MapuyHWTe cpeacTBa B NieBa Ce OLUEHABaT MO HOMWHaNHaTa MM CTOWHOCT. [lapuuyHuTe cpencTsa,
JEHOMUHUPaHU B YyXOECTpaHHa BanyTa, Ce OUeHsIBaT Mo 3akntounTeneH kypc Ha BHB kbm gartata Ha
U3roTBSIHE Ha OTYeTA.

9. O6e3LeHKa

BbanaHcoBaTta CTOMHOCT Ha akTMBUTE Ha [pyXecTBOTO, C W3KMYEHWEe Ha MaTepuanHuTe 3anacu u
OTCPOYEHUTE AaHbYHU aKTUBMW Ce Nnpepasrnexga KbM Bcsika gaTa Ha usroteBsHe Ha OanaHca, 3a ga ce
NnpeLeHn ganu He CbLUeCcTBYBaT NpusHauu 3a obesueHka. B cnyyai, Ye cbllecTByBaT TakuBa NpuaHaum ce
npaeun NnpubnnsmTenHa oueHka Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBa. 3a HemaTepuanHu akTuBu, KOMTO
BCE OLLe He ca roTOBM 3a M3NOM3BaHe, NpMONManTenHaTa oueHKa Ha Bb3CTaHOBMMATa CTOMHOCT Ha akTuBa
ce npaBu Ha BCAKa gaTta Ha usrotBsHe Ha OanaHca. 3aryba oT obe3ueHka ce npu3HaBa B criyyan, 4e
DOanaHcoBaTa CTOWHOCT Ha €AWH aKTUB UMW rpyna akTuBW, reHepupalinm napuyHW NOCTBMNEHUS, YacT OT
KOAITO € TON, NPeBMLLABa HEroBarta Bb3CTaHOBMUMA CTOWHOCT. 3arybu ot obe3ueHka ce nprMsHaBaT 3a CMeTka
Ha NpeoLEeHbYHMS pe3epB Ha akTuBa n/unu ce BkousaTt B OT4eTa 3a BCeoOXBaTHNA (CbBKYMNEH) AOXOA,.
Bb3cTaHoBUMaTa CTOWHOCT Ha APYrMTe akTMBKM € MO — BMCOKaTa OT TAXHATa HETHa NpojaxHa LeHa u
CTo/iHOCTTa UM B ynoTpeba. MNpn oueHkaTa Ha CToHOCTTa B ynoTpeba Obaelumte napuyHu noToun ce
ONCKOHTMpAaT [0 CeraliHata MM CTOMHOCT, KaTo ce npunara UCKOHTMPALY NPOLEHT, OTpassiBall TEKyLuTe
OLEHKMN Ha nasapa, LueHaTa Ha napute BbB BPEMETO 1 cneunduyHus 3a akTuBa pUck.

3ary6a oT obesueHKa Ce Bb3CTaHOBABa B cnyyain, 4e umMa npomsHa B nNpeLeHkaTta, nocnyxuna 3a
onpegensiHe Ha Bb3CTaHOBMMaTa CTONHOCT.

3aryba ot obesleHka ce Bb3CTaHOBSIBA CamMO A0 pa3mep Ha HanaHcoBaTa CTOMHOCT Ha aKTuBa, KOSATO He
HagBuwaea GanaHcoBaTa CTOWHOCT, HaMarneHa C akymynupaHata amopTusauus, B crnyyai, ye He e Buna
npusHaBaHa 3arybaTta oT obesLeHka.

10. AKUMOHepeH KanuTan

AKUMOHEPHNST KanuTan e npeAcTaBeH MO HeroBaTa MCTOpUYECKa LeHa B AEHS Ha PerucTpupaHe u
CbOTBETCTBA Ha aKkTyanHata My cbaebHa perncrpauus.

11.AmBupoeHTH

[vBuaeHTn ce NpuM3HaBaT KaTo 3a4bMKeHUe B nepuoga, B KONTO ca AeKnapupaHu.

12. loxoaun Ha nepcoHana

lMnaHoee 3a eghuHUpaHU 8HOCKU

MpaButencteoto Ha Penybnuka bBbnrapus HOCU OTrOBOPHOCTTa 3@ OCUIYPSIBAaHETO Ha 3aKOHOBMSA
MUHMManeH npar Ha MeHCMM Mo nnaHoBe 3a AeduHMpaHuM BHOCKU. PasxoguTe MO aHraxumeHTa Ha
OpyxecTBoTO Aa npeBexaa BHOCKM MO NnaHoBeTe 3a AeduHupaHum BHOCKM ce npusHaeaTt B OTyeTa 3a

agoxoauTe npu TAXHOTO Bb3HMKBAHE.

lMnameH 2oduweH omnyck
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,D,py)KECTBOTO npu3HaBa KaTo 3aablnkeHne HeaUCKOHTUpaHaTa CymMa Ha OUEeHEeHUTe pas3xoau no nnaTteH
roguleH oTnyck, odakeaHW Oa 6baat 3annareHun Ha cnyxurenute B 3aMdaHa Ha Tpyaa UM npes nsMmmHanuma
oT4yeTeH nepuog.

KbM gaTtaTa Ha TekyLms prHaHCcoB oT4yeT [pyXecTBOTO MMa HaeTo e4HO Nuue no TpyaoB JOroBop.
13. MpoBu3umn

MpoBun3ns ce npusHaBa B BanaHca, Korato APYKECTBOTO UMa NPaBHO MIM KOHCTPYKTUBHO 3a4bIKEHUS B
pesynTaT Ha MWHano CbOUTME N MMa BEPOSITHOCT OnpefeneH M3XOAsL| MOTOK, CbAbpKall UKOHOMUYECKM
nonsu, aa 6bae Heobxo4uMM 3a NOKPUWBaHe Ha 3aabrkeHueTo. MNpoBu3MsiTa ce oueHs no Hai — fobpara
nNpudnuanTenHa oueHka Ha Bb3MOXHUTE UKOHOMWYECKM M3rogu, KOUTO e U3TekaT Mpu noracsisaHe Ha
3a4bIMKEHNETO KbM JaTaTa Ha (OUHAHCOBUSI OTYET.

KbMm aataTa Ha GanaHca [IpykecTBoTO He e Npu3Hano NpoBM3nK Nopaamn nunnca Ha ycnosus 3a Tosa.
14. THProBCKN ¥ APYru 3agbiNKeHUs

Tbproecku 1 ApYrn 3a4bIIKEHNA Ce OTYMTAT MO TAXHATa aMopTU3npyema CTOMHOCT.

15. Mpuxonum

I'Ipmxo,u,me Cce Npn3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaHE, HE3AaBMCUMO OT NapuU4HUTE NOCTbLNNEHNA U
nnawaHun4a. I'Ipmxo,qme B 4YyXgecCTpaHHa BanyTa ce OT4UTaT No UeHTpaneH Kypc Ha BHE kbm pataTta Ha
Ha4vncnaBaHeTo NUM.

Mpuxogute, CBbP3aHM CbC COENKM 33 W3BBPLUBAHE Ha YCIyru, ce Mpu3HaBaT B 3aBUCUMOCT OT eTana Ha
3aBbPLUEHOCT Ha chenkata KbM JaTaTa Ha CbCTaBsiHe Ha CYETOBOAHMSI GanaHc, npu ycnosue, 4e
pesynTaThT OT cAenkaTa MoXe fa Cce OLEHMN HadeXaHo.

ETanbT Ha 3aBbPLUEHOCT Ha caenkarta ce onpegens Ha 6asa yacTtra, KOATO HanpaBeHUTe OO0 MOMEHTa
pasxoau npeacrtaensBaT oT obwms obem Ha npeaBUAEHUTE pasxodu Mo caernkaTa KaTo camo pasxoaunTe,
KOMTO OTpassaBaT U3BBbPLUEHUTE 4O MOMEHTA YCINyru, ce BKIMOYBAT B HAaNpaBeHUTE 4O MOMEHTa pasxoan u
camo pas3xofuTe, KOWTO OTpas3siBaT M3BbPLUEHWTE YCNyru WMNU Te3w, KOMTO e ObhaT M3BbPLUEHW, Ce
BKITIOYBAT B 00LMsA 06emM Ha npedBUAEHNTE pasxoamn no caenkaTta.

MpuxoabT, Ccb3hadeH OT U3MON3BaAHETO OT APYrW NuUa Ha NMXBOHOCHW aKTMBU Ha npeanpusiTueto (T.e.
MPUXOABLT OT NUXBM), Bb3HarpaXKaeHWst 3a npaea v AWBUAEHTM, CE NpKU3HaBa No MeTofa Ha edeKTMBHaTa
nuxea, KoraTo:

- € BEPOSATHO NPeanpuUATMETO Aa Ma UKOHOMUYECKW MOM3un, CBbP3aHn CbC caenkarta; u

- cymaTa Ha NpuxoAnTe Moxe HaaexaHo Aa 6bae oueHeHa.

Mpuxogute OT NUxBU 3a 3abaBeHW NnaljaHus Ha KMWEHTU Ce HavyucnsBaT KaTo (OMHaHCOB MNpuxon npu
eheKTMBHO nallaHe, Nopagu CbLUeCTBEHA HECUIYPHOCT 3a Bb3CTaHOBSIBAHE Ha AbMMKMMAaTa CTOMHOCT
npeau peanHoTo 3annailaHe.

16.Pa3xooun

OnepaTuBHMTE pasxoamn Ce HaYuCnsBaT B MOMEHTa Ha TAXHOTO Bb3HWKBAHE, MPU CNasBaHe Ha NpuHuuMna 3a
CbNoCTaBMMOCT C npuxogure.

17. DaHbK BbpXy neyanbara

[pyXecTBOTO He obnara (PUMHAHCOBUA CM  pesynTaT M Apyr goxoau 3a 2009 roavHa C npeku
KOpriopaTMBHW AaHbLUW, NpeaBUS cneuuanHua OaHbYeH PeXum 3a aKUMOHEpHUTE [OPYKECTBa CbC
crneuuanHa MHBECTULMOHHA Lien no 3akoHa 3a KopnopaTUBHOTO NOLOXOAHO obraraHe.

18. [poMeHM B cueTOBOAHATA NMOJIUTUKA, KOPEKLIUA HA FPeLuKu

B npeanpuaTneTo He ce TpeTupa KaTo NpoMsiHa Ha cH4eToBOAHATa NONUTUKA:
e [ipunaraHe Ha CYeToBOAHa NONMUTUKa 3a onepaunn, Opyru cbouTUa nnn ycnosud, KOUTO ce
pasnnyaBaTt No CbLIECTBO OT NpeanLllHnTe; 1
e [ipunaraHe Ha HoBa CHETOBOAHa NOJIUTUKa 3a onepauunn, opyru cBOUTUA Unu ycnoBuA, KOUTO HE Ca
ce cnyysanu npegun mnu ca OVnn He3HaAYMTENHMN.

®uHaHcoe omyem, uzzomeeH no MC®O, 31 [ekemepu 20122 5



“Etvy Bu xu ®oHO 3a uHeecmuyuoHHU umomu” A4CHL

KaTo cbluecTBeHN ce onpedensiT rpeLukn, YCTAHOBEHU Npe3 TEKYLLMST OTYETEH NEPUOA, KOMTO ca OT TakoBa
3HayeHune, Ye PMHAHCOBUTE OTHETM 33 €AUH UMK NoBeYe NPEeAXOAHN NMepuoamn Beve He mMoraT Aa ce cyuTar
3a JOCTOBEpPHM KbM JaTaTa Ha TAXHOTO uM3fgaBaHe. Bb3nprueToTo HMBO Ha CBLUECTBEHOCT 3a TPETUpPaHE Ha
efiHa rpeLuka kato dyHhameHTanHa, cbonohaBaHo OT APYXECTBOTO €, KaKTo cnejsa:

- Haa 3 % oT cymaTta Ha 6anaHca;

- Hap 0.5 % oT cymara Ha NnpuxoguTe OT AelHOCTTA.
B. BENEXKUW KbM ®MHACOBUA OTYET
1. MNpuxoam
Mpe3 OTYETHUAT Nepros APYKECTBOTO HAMA OTYETEHU NPUXOAM.

2. Pa3xoou

OnepaTuBHMTE pasxoamn Ce HaYMCnsBaT B MOMEHTA Ha TAXHOTO Bb3HWKBAHE, MPU CNasBaHe Ha NpuHuuMna 3a
CbNOoCTaBMMOCT C npuxogure.

B cbcTaBa Ha pasxoauTe, BKIMIOYEHW B HACTOSALWMUTE OTYETU BMM3aT pasxoam 3a:
- Bb3HarpaxxaeHus n oCUrypoBku - 34 XuUn.nBe. B T.4.:

e HauneHoseTe Ha CbBeTa Ha AupekTopute — 23 XWUn.nB..
e o Tpyaosu gorosopun — 11 xun.ns..

nony4yeHu ycnyrm — 65 Xxmn.ne. B T.u.:

e CYeTOBOAHU, OOUTOPCKM yCnyrn - 61 xun.ne.
e Opwua. ycnyru; cbaebHu, HoTapuanHy U BeAOMCTBEHM TaKCu - 3 XUI.MB.
e  KoHcynTtaHTcku ycnyru; Mpesoaw, neranusauuu; O6seu — 1 Xun.ne.

- [pyrv douHaHCcoBW npuxoan /(pasxoam), HETHO — 18 Xun.n.. B T.4.:

e nnxBu no 6aHkoBK 3aemun — 15 xun.n..
e DaHKOBM Takcy — 3 XUn.nB..

- Mmatepuanu — 1 Xvn.nBe. B T.4.:
e BOja- 1 xun.ns.
3. JaHbK BbpXy nevyanbarta
IpyxecTBoTo He obnara duHaHcoBWMA cu  pesynTaTt W Apyrn poxoan 3a 2012 rogwHa € npeku
KopropaTuBHU daHbUW, nNpeasup crneumanHusa faHbyeH pexum 3a akuMOHEepHUTe ApYyXecTBa CbC
cneumanHa WHBECTMUMOHHa uen no 3akoHa 3a KopnopaTUMBHOTO nogoxogHo obnaraHe. 3a 2010 roguHa
APYXECTBOTO HE OTYUTa OTCPOYEHN aKTUBU W Nacusu.
4. N'HBECTULIMOHHMU UMOTH
Mpes nepuoaa HaAMa npuaobuBaHusa 1 npeobpasyBaHNs KbM MHBECTULIMOHHU UMOTMW.
MNpes nepuoaa HaAMa oceBoboxgaBaHns ¥ npeobpasyBaHns OT UHBECTULIMOHHW UMOT!.
Mpes neprofa HAMa OCHLUECTBEHMN CAENKN C MHBECTULIMOHHN UMOTHN.
Ha 21.09.2012r. crieq 3annawjaHe Ha CbOTBETHUTE Takcu B pasmep Ha 213 xun.ne.., 3027 KB.M. OT UMOTa Ha

OpYyXecTBOTO Hamupaw ce B rp.BapHa, ks.Manata, mecTHocT [Npubon ¢ obuwa nnow 7650 k.M. BsAxa
U3KITIOYEHWN OT ropckmst (OOHA U BKIOYEHN B ypOaHM3NpaHUTE TEPUTOPUN.
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WHBecTn- B npouec Hemare-

LWNOHHN Ha puanHun
B xun.nesa MMOTN narpaxgaHe aKTuBK
BanaHc kbm 31.12.2011r. 1 645 9601 11 246
Mpnaobutn akTnem 0
OTnncanu akTuem 0
lMpeoueHka Ha akTuBYK 0 0 0
BanaHc kbm 31.12.2012r. 1 645 9601 0 11246
AmopTusaumsa 0
BanaHc kbm 31.12.2011r. 0
AmopTu3auns 3a roguHata 0
AmMopTU3aLUNs Ha OTNUCAHUTE aKTUBKN 0
BanaHc kbm 31.12.2012r. 0
BanaHc kbm 31.12.2011r. 1 645 9601 0 11246
BanaHcoBa cTOMHOCT KbM 31.12.2012r. 1645 9 601 0 11246

5. TbproBcku U Apyru B3emaHus

TbProBckuTE 1 OPYrM B3EMaHUs ce OTYATAT Mo TAXHATa amopTUsMpyemMa CTOMHOCT, HaMarneHa cbe 3arybute

oT obesLeHka.

B xunsagwn neea Kbm Kbm
31.12.2012 31.12.2011

HeTekywu B3emMaHusA

O6wo - -

Tekyuwu B3emaHus

THProBCKN B3EMaHMs OT TPETK Nmua 19 8

[aHbUm 32 Bb3CTaHOBSABAHE 0 -

O6wo 19 8

6. Mapu u NnapMyHM eKBMBamNeHTH

[MapuTe M napuyHWTE eKBMBANEHTW BKMIOYBAT HaNU4HW MapuyHW CpeacTBa M pasnnawartenHu CMETKA B
BaHku.

[MapuTe 1 napuyHUTE eKBMBArNeHTW B feBa ca OUEeHEeHU MO HOMWHanHaTa UM CTOMHOCT. Kbm 31.12.2012r.
OPY>XXeCTBOTO MNpuUTexasa napuyHn cpeacTsa, AEHOMUHMPaHN B YyXxaecTpaHHa BanyTta B pa3mep Ha 1133.01
€Bpo Mo pasnnawjatenHuTe cMeTkn B eBpo B YHukpeanT bynbank AL n Pandansenbank A. Cvwute ca

npeoueHeHn kbm 31.12.2012r. no dukcuHra Ha BHbB.

B xunsgwn neea Kbm Kbm
31.12.2012 31.12.2011

Mapw4Hu cpeacTea B Hpoii 1 1

MapuyHu cpeacTea no 6aHKOBM CMETKM B NeBa 7 15

MapuyHu cpeacTBa no 6aHKOBM CMETKU BbB BanyTa 1 4

Oo6uo: 9 20

7. 3aabImKeHUs NO NOJTyYeHn 3aeMmn oT GaHku

B xunsagwn neea Kbm Kbm
31.12.2012 31.12.2011

MHBECTMLMOHEH 3aeM OT BaHka YHukpeaut bynbank Al 96 671

O6wo 96 671
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3aembT OT BGaHka YHukpeaut bynbark Al e B pasmep Ha 770 Xun.eBpo U € CbC CPOK Ha noracsBaHe A0
04.02.2013r. ConupapeH AnNbXHUK Mo 3aema e pupma Xeng EOOL.

8. ThProBCKU U APYrU 3a4bINKEHUA

TBbproecku n ApYru 3agbimKeHNs ce OTYNTaT No TAXHaTa aMopTU3Mpyema CTOMHOCT.

B xunsgn neea Kbm Kbm
31.12.2012 31.12.2011

3agbmKeHMsA KbM CBbP3aHW NPeANPUATUS 1402 233
3aabmKeHUs KbM JOCTaBYMLN 200

3agbImKkeHusa KbM nepcoHana 49 11
3agb/IKEHNSA KbM OCUTYPUTENHN NpeanpuaTus 10 -
Opyrv 3agbmxeHns 2 61
O6uwo 1663 305

9. AKUMOHepeH KanuTan

AKUMOHEPHUAT KanuTan e npeAcTaBeH Mo HeroBata MCTOpUMYecKka LeHa B AeHs Ha pernctpupaHe u
CbLOTBETCTBA Ha akTyanHaTa My cbaebHa pernctpauus. Lisnara CToMHOCT Ha 3anucaHusi Kanutan e BHeceHa
KbM AaTtaTa Ha HacTosILUMTeE OTYETH.

Bcunukm akuum ¢ o6y 6poit 682 500 ca ¢ HOMUHaN OT 1 neB U ca 0BUKHOBEHN Be3HaNNYHN akLnK.

Bcsika akums gaea npaeo Ha rnac B O0LwoTo cbbpaHme Ha akuMoHepuTe, Ha AUBULEHT U Ha NMMKBUAALMOHEH
OSN, CbpasMepHN C HOMMHANHaTa CTOMHOCT Ha akuusaTa.

[pyXecTBOTO Lle pasnpenens AUBUMAEHTM MO peda W Npu ycrnoBusTa, npeaBuaeHn B 3akoHa 3a
OpyXecTBaTa CbC crneynanHa UHBECTULMOHHA Lien.

OcHOBeH AoxoA4 Ha akuusa

3a TpumeceumneTo, MoguHaTa,
3aBbpLUBALLO Ha 3aBbpLuBaLla Ha
31.12.2012r. 31.12.2011r.
HeTHa nevan6a/3aryba 3a rogmHarta — Xu.ns. (102) (157)
CpepHo npeterneH 6pori 06UKHOBEHN aKuun 682 500 682 500
OCHOBEH [0X0A, Ha akLuus — NnB. 0 0

OCHOBHUWSIT JOXOL Ha akuus ce U34uCnsBa, kaTo ce pasgenu neyanbarta 3a nepuofa, noanexaiwja Ha
pasnpefeneHne Mexay nputexarenute Ha OOMKHOBEHM akuuu (YUCIUTEN) Ha cpeaHonpeTerneHus 6poii Ha
AbpxaHnTe 0OMKHOBEHM akuuy 3a nepuoga (3HameHaTen).

MN3non3saHeTo Ha cpepHonpeTerneHns 6poil Ha oBMKHOBEHW akuuu B oBpalleHue npes nepuoga otymTa
Bb3MOXHOCTTa CymaTta Ha akUMOHEpHWS kanuTan ga Bapupa npes nepvoga B pesyntaTt Ha ToBa, 4e Mo -
ronsiM WM Mo - manbk Opoi akumm ca B obpalyeHne kbM gageH MomeHT. CpegHonpeTerneHmsaT 6poi Ha
0BUKHOBEHUTE aKuuKn B oBpalleHue 3a nepuoaa € paseH Ha Bpos Ha oBUKHOBEHWUTE akuun B obpalyeHune B
Ha4yanoTo Ha nepwoga, kopurmpaH ¢ Opos Ha oBpaTHO WM3KYMEHUTE UM HOBOEMUTUMPAHUTE OOMKHOBEHM
akuum npes nepuoaa, YMHOXeEH no cpegHoBpemesus daktop. CpedHOBPEMEBUSAT haKkTop € paBeH Ha 6pos
Ha AHWUTE, Mpe3 KOMTO KOHKPETHMTE akummu ca 6unu B obpalleHne, CbOTHECEH kbM 0BLWmMsA Bpoii Ha gHuTe
npes nepuoga.

10. NpeoueHBbYEH pe3epBu

Kbm 31.12.2012r. ApyXeCTBOTO HE € U3BbpLUBANo NpeoueHka Ha UHBECTULIMOHHUTE CU UMOTHN.

11. NMpomeHu B cueToBOAHaTa NOMUTHKA

Mpes oT4YeTHNSA Neprog He ca M3BBbPLUBAHM MPOMEHN BbB Bb3npueTarta CY4eTOBOAHA MONUTMKA.
12.MpoBusuun

pyecTBOTO He e NP13Hano NPoBM3NK NOPaAM Nnnca Ha ycrosus 3a Tosa.

13. Kopurupawm cb6uMTHA cneq gatata Ha 6anaHca
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Hama cbbuTtus, HacTbnunu cnep gatara Ha 6anaHca, KoUTo fa Hanarat KOpekumMm BbB (OMHAHCOBUS OTYET
UK ga ca CbLUeCTBEHW, 3a Aa ObaaT ONOBECTEHM.

KbM fataTta Ha U3roTBAHE Ha HACTOSALUMA OTHET HAMA TEHAEHLMUWU, HAacTbNUAN W/UNK NPEACTOALWN CbbuTus,
KaKTo U puCKoBe, M3BECTHM Ha PbKOBOACTBOTO Ha ,Eiy Bu xun doHa 3a uHBecTMumnoHHn umotn” AOCUL,
KOUTO Aa OKaxaT HeraTuBHO BMMsSIHME BbpXY 6bAELLOTO pasBuTUE Ha APYKECTBOTO.

14. CBbp3aHu nuua
[JpyXecTBOTO NMa OTHOLLEHWE Ha CBBbP3aHO N1LE CbC CnejHuTe nuua:

e Xenu EAL - koHTponupaHo oT Xenun bbnrapmna EA[, kKoHTponupaHo oT akumoHepa OpnuH lMonos.
Xenn EAL n Xenu Bwnrapua EA[ ca ynpaensesaHo OT akuuoHepute Teopopa [lonosa u OpnuvH
[Mono., YneHoBe Ha CbBETA Ha AUPEKTOPUTE.

o [lpyxecTBa, YnnTo Kanutan e 100% cobcrBeHocT Ha Xenu EA: Akea EOO[, Apea EOQO[, Oxynai
EOO[, Xeng EOOL, Xewn 2 EOO[M, bap EOO[H, Xenn 2000 EOO[L, Eny Bn Dxu acetc
mMeHnkMbHT OO, Main EOO[, O.K.-2 EOQO[, Mpueunugx EOOL, Xenu 2 EOOM, Xenu Jlengu
EOQ[, Xenu xeng EOOL, XBI' napk EOO[, Temnnap EOO/[, bu xenn EOQ[, Xenu ctun EOO[,
Cywut kacde EOO[L, Xenu napagans EOO[, Ctonoso xpaHeHe EOO[] 100% cobCTBEHOCT Ha Xenu
nengn EOO[, Xenu napagains EOOL.

e KoHTpacTt uHBect Al — KOHTPONMpPaHO ¥ yNpaBnsaBaHO OT akunoHepute Teogopa Nonosa n OpnuH
[MonoB, YneHoBe Ha CbBETa Ha AUPEKTOpUTE.

o [lpyxecTtBa, 4yuuiito kanutan e 100% cobcteeHocT KonTpacT mHesect ALl: XeHg Byprac OO[, XeHa
Mnoeaune OO0L, Mpueunugx CangaxHckun EOO[, Cayt MNMapk EOOH, KoHTtpacTt nHeect Cocusa EOO[,
KoHTpacTt nHeect Nanata EOO[, KoHTpacTt nHeBect Caca EOQO[

e Xoten Opbuta EA[ - KOHTponupaHo OoT akumoHepa OpnuvH [onos 1 ynpasnsBaHO OT akUMOHepuTe
Teopopa Nonosa n OpnuH Nono., YneHoBe Ha CbBETA Ha ANpeKkTopuTe

o [pyxectBa 100% cobcTBeHOCT Ha akumoHepa OpnuH lMonos: Oun EOOQH, Xectnsa EOOA-100%
cobcTtBeHocT Ha uH EOO[

o [pyxecTtBa 100% cobcTBEHOCT Ha akuuoHepa Teogopa lMonosa: Mpewsec EOO

I'Ipe3 OTYETHUAT Nepnop ca oCbLUECTBEHN CAENKM CbC CBBbP3aHU NnLa KakTo cnenBa:

Canpo B kpas Ha
O6eMm Ha caenknuTe nNpes nepuoga B Xun. NnB. nepuoaa B xun. ns.
Ne no HaumeHoBaHMe Ha CBBP3aHOTO
pen niue Mpepocta R _
Moky- Mpoaa- BEHM Monyuexn | Jluxen Bﬁ'\:‘a 3?;::;”(
nKu x0m aBaHcu aBaHcu
1 BAP EOO[ 0 0 96
2 MPUBUNTMIPK EOOL 7 0 10 63
3 EWY BN [IDKN ACETC
MEHNIDKMBHT OO[ 18 0 0 203
4 | XBI NMapk EOOL 174 0 0 1040
4 KoHTpacT unBect Nanarta
EOOL 0 0 200
O6wo 18 181 0 10 1602
15. Kanutan

OpyXecTBOTO W3MbIHSABA BCWYKM M3UCKBAHWS Ha TbProBCKM 3aKoH M 3akoHa 3a [pyXKecTBaTa CbC
creuvanHa OHBECTMLUMOHHA LER MO OTHOLUEHWE Ha OCHOBHUS KanuTam W 3agbiDKUTENHUTE pesepBM.
MpuBReYeHUaT KanuTan npeacTaBnsBa AbIroCPOYHO hUHAHCKUpaHe OT (PUHAHCOBW WHCTUTYLMK, CBbP3aHO
C OCHOBHaTa AEefHOCT Ha APY>KeCTBOTO.

16. PuckoBe

PuckebT, acouumpaH CbC CcTeneHta Ha cTabunHocTt u nepcnekTmeuTe 3a pacTteX Ha HauuoHanHata
MKOHOMUKaA, BNnndae CoLLUeCTBEHO Nnpun CbOpMVIpaHe Ha Harnacute n noBeaeHneTo Ha NHBECTUTOpUTE.
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HecnocobHocTTa Ha OPYyXeCTBOTO Aa MOKpuBa HacpellHUTe CUn 3aabiDKeHUA € U3pas Ha NUKBuAeH pPUCK.
JInkBugHOCTTa 3aBUCK MaBHO OT HaNW4UETO B APYXEeCTBOTO Ha napuyHn cpeacrtea UM Ha CbOTBETHUTE
UM anTepHaTtunseu. ﬂpyI'VIFIT OCHOBEH CbaKTOp, KOMTO BNMSAE CUNTHO € CBbP3aH C NpuBReYeHnUs Kkanutan. Ton
TpHGBa Aa ce nogavpXa B ONTUMANHO paBHULLE, KaTO Ce KOHTpOJiMpa, KaKTo HUBOTO Ha 3aeMHUTe
CpefcTBa, Taka U CTOMHOCTUTE Ha 3af4bIMKEHNATa KbM JOCTaBYMUNTE U KNNEHTUTE Ha NpeanpuaTueTo.

[py>XeCTBOTO M3NON3Ba 3aEMHWM CPEACTBA M € W3NOXKEHO Ha KpeauTeH puck. To moxe na Obae

onpeneneH Karto BepOoATHOCTTa Kpeautononydyarendat Aa He WU3NbfiHABa Cb3HATenHO Wnu fda € B
HEBB3MOXHOCT Aa U3NbJTHU NOETUA OT HEro aHra>XMMeHT NO CKIMIoYeHNA OOroBop 3a 3aeM.

[ata: 29.01.2013r.

CbeTasun: 4% Qﬁmﬁ/

/IWBaH Urnes /

PwkoBoauten: L
ITeopopa lNonosa — n3nNbnHUTENEH anpekTop/
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