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HNudopmanus 3a ApyKecTBOTO

Anbena Al (,,[pyxecTBOTO”) € TOISIM YePHOMOPCKH KypPOPTeH KOMIUIeKC Onm3o mo rpan Bapaa B
boearapus. Ha 17 noemBpu 1997 1. KypopThT AnbeHa Oerre npuBaTu3npaH, kKato 83% oT IbpKaBHUS AT
Oeme n3kyneH. KeMm maraTta Ha u3rorTBsiHeTo Ha ¢uHaHCOBUA 0oT4eT, 100% oT KamuTana Ha [pyxkecTBOTO
€ yacTHa cOOCTBEHOCT. AnbeHa AJl € aKIIMOHEPHO NPYKECTBO, pErucTpupano B beirapus. Cenanuiero u
aJIpechT Ha yIpaBJeHUe HA GupMara e:

K.K. Anbena — 9620
00:1. Hobpuu
boarapus

1.1.Co0cTBEHOCT M yIIpaBJeHHeE.

Anbena AJl e myOnu4yHO IpPY>KECTBO, CHIVIACHO 3aKOHA 3a MyONMYHO NpeAsiaraHe Ha IIGHHH KHIKA,
BIrcaHo ¢ B Peructrpa Ha myOmmunnTe npyxectsa ¢ mpoTokon Ne 39/05.06.1998 ronuna ra JIppxaBHaTa
KOMUCHS TI0 [ICHHNTE KHIKA. AknnuTe Ha J[pykecTBoTO ce Thprysat Ha Coduiicka hoHmoBa Hopca.

I'maBHu akimonepu Ha Anbena AJl ca Anbena Xommuar AJl, Anbena Muasect Xonauar AJ] n OGmmuHa
bamuuk, kouro o6mo npurexasar 81.69% ot akuuute Ha apykecTBOoTO. Ilo-ogpoOGHa nHpOpManuB €
nocodeHa B [Tpunoxxenue Ne 17.

[Nocneguure mpomenu B YcraBa Ha [Ipy>KeCTBOTO ca BIIUCAHU B PETHCTHPA HA THPTOBCKUTE JIPYKECTBA HA
08 ronu 201 1r. Tlocneauute NpoMEHU B OPraHUTE Ha YIPABICHUE Ca BOUCAHU B ThPrOBCKUSI PETUCTHP HA
15 ampun 2008r.

Anbena A/l uMa egHOCTENEHHA cHcTeMa Ha ymnpasiieHHe cbc ChBET Ha JUPEKTOPUTE, CHCTOSI C€ OT 5
YJICHOBE, KAKTO CJIe/[Ba!

I'-xa UBenuna HenkoBa ['poseBa — [Ipencenaren na CJI

I'-n Kpacumup Becenuno Cranes — Unen u V3nenHATENEH AUPEKTOP

I'-xa Maprura IlerpoBa Togoposa - Unen

I'-u UBan Koner Kanunkos - Unen

I'-u Papocser Kpymos Panes — Unen u 3amectHuk npeaceaaren Ha C/J

I'-n Kenwo CraiikoB XKenes - Unen

HpyxecTBOTO ce mpeacTaBisBa M ympasisia oT r-H Kpacumup BecennnoB CraneB - M3nbiaHuTeneH
TUPEKTOP.

1.2.Ilpeamet Ha eifHOCT.

[IpeameTsT Ha AeiiHOCT Ha JIpyKECTBOTO BKIIIOUBA CICTHUTE BUIOBE OMEPAIUU U CIICIKU:
e [pejUiaraHe Ha 3aBbPIICH TYPUCTHUYECKH NMPOAYKT HAa MEXIYHAPOIHUS U BETPEIIHUS [1a3ap;
e TIpeaoCTaBsHE Ha MHPOPMAIIMOHHH, CHOPTHH, aHUMAIMOHHHU, KYJITYPHU U IPYTH BUIOBE YCIIyTH,
CBBP3aHU C MEXAYHAPOIHUS U BHTPEILCH TypU3bM;
®  u3rpaxaaHe, pa3pabOTBaHE W OT/IABaHE IO HaeM Ha 00EKTH, COOCTBEHOCT Ha JIPYKECTBOTO;
® TBHProBCKa JICUHOCT.

ba3a 3a u3rorssine Ha HHAUBUAYAJTHUA (l)I/IHaHCOB OT4YEeT U CYCTOBOJIHU IMPUHIUITH
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HO-I[OJ'Iy € omnrcaHa CY€TOBOJHATA IIOJIMUTUKA, TPUIIOKCHA IMPH HUIrOTBAHETO HA WHAWBUIAYAJIHUSA
(l)I/IHaHCOB otueT. [TonurrkaTa e Onia IIOCJIEA0OBATEIIHO IIpyUJIaraHa 3a BCHYKHA IPCACTAaBEHU I'OAWMHH, OCBEH
aKO U3PpUYIHO HE € YIIOMEHATO OPYTO.

2.1 ba3a 3a U3roTBsiHe HA UHAUBHIAYAJTHUA (PMHAHCOB OTYET

To3u maAMBHAYyaneH (UHAHCOB OTUET € M3TOTBEH BHB BCHYKH CHINECTBEHH ACIEKTH, B CHOTBETCTBUE C
MexnyHaponuuTe craHgapté 3a ¢uHancoBo ortantaHe (MC®PO), wsmagerm ot CbBera 1O
MexayHaponau cuetoBoaHu crangaptd (CMCC) u pa3sicHeHHsATa 3a TAXHOTO MpWIIaraHe, M3AaJeHd OT
Kommurera 3a pazscaerne Ha MCDO (KPMC®O), npuetn ot EBponetickus cpro3 (EC) u mpuiioxxumu B
PemryOnmka bearapus ot 1 ssHyapu 2012.

JpyXecTBOTO € H3rOTBWJIO TO3M WHAMBHAYyaJeH (MHAHCOB OTYET 3a IMPEICTaBIHE Ha aKIHOHEPHUTE,
JaHBYHUTE OPTaHU U THPTOBCKHSI PETUCTHP CHIVIACHO U3HCKBAHUATA HA OBJITapCKOTO 3aKOHOAATEIICTBO.

@OUHAHCOBUAT OTYET € U3TOTBEH IIPH ClIa3BaHEe MPUHIUIIA HAa NCTOPHYECKATa [IeHa, KOMTO ce OrpaHnYaBa
B CIIy4aWTe HA W3BBPIICHA NPEOIECHKA Ha CTPaaN, NHBECTHIIHOHHN UMOTH, (PMHAHCOBH aKTHBH AbPXKaHU
3a mpoaax0a  (UHAHCOBM aKTUBH W ITACHBH, OTYMTAHH MO CIIPABEIIMBA CTOWHOCT, KaTo redanda mim
3ary0a.

(a) Cmanoapmu, usmeHneHus u paziacrenus, ¢ cuia sa 2012 a.

3a Texymara (uHaHCOBa roauHa Jpy>KECTBOTO € NMPHENO BCHMYKM HOBH W/WJIM PEBU3UPAHHM CTAHIAPTH H
TBJIKYBaHuUs, n3ganeHu ot Creera o MCC u cpoTBeTHO 0T Komutera 3a passcHenust Ha MCOO, npueru ot
Komucusara na Epponetickure oburnoctu ¢ Pernament (EO) N 1126/2008 ot 03 noemspu 2008r., B cuna ot
06 HoemBpu 2008r. To3u PermameHT BkintouYBa B €WH OOI JOKYMEHT OJIOOPEHHETO Ha BCHYKU CTaHIAPTH,
npencraseHn oT CMCC, kakTo U pazdacHeHusATa, npeacraeH or KPMC®O, npuetn usIsio B paMKUTE Ha
Oo6mHoctTa 10 15 oxTomBpH 2008r. [Ipy>KecTBOTO € MpHENo 3a MpuWIaraHe U BCHUYKH JPYTH W3MEHEHH U
MIPOMEHEHH! CTaHJapTH M HOBH pa3siCHEHWs, BbBEJCHM B CHJIa 3a NEepUOaN Ha ¢uHAHCOBU oT4yeTH KbM 01
stayapu 2012r.

MC®O wu3nckBat pbKOBOJACTBOTO Ha J[py>KECTBOTO J1a OMOBECTH CBOMTE MPEABMXKIAHUS 3a €(eKTa, KOUTO
W3MEHEHMATa Ha CTaHJapTUTe OMxa OKasaju BbpXYy (HUHaHCOBHTE OT4YeTH. 3a [IpyxecTBOTO HE ce €
HAJIOKWJIO Ja HamlpaBd NPOMEHM B CYETOBOJHATA CU MOJWTHKA 32 aJaNTHPaHE IPWIOKEHUETO Ha
W3MEHEHMATa HA CTaHAapTH M ThikyBaHus, B ciia ot 01.01.2012 r., Tpi KaTo Te WM HE C€ OTHACHT 3a
HeroBaTa JEWHOCT, WIM M3MEHEHHUTa Ha CTaHAapTHTE HE HajaraT MpoMsHa B CYETOBOJIHATA IOJIUTHKA, a
caMo IPOMSHA B MIPEACTaBIHETO Ha (PUHAHCOBHUTE OTUETH.

(6) Cmanoapmu u passacuenus, usoadenu om CMCC u npuemu om EC, eneznu 6 cuna 3a mexywusi nepuoo,
ca npuemu om [pysxcecmeomo 3a npunazane u npUuIOdNCeHU 3a Nbpsu b cUemosooHU pasnopeoou

Nzmenenns na MCDO 7 OunancoBU HHCTpYMEHTH: ONOBECTSBAHE — IPEXBBPIISHE HA
¢unancosu aktusy, npuet ot EC Ha 22 noemspu 2011 (B cuna 3a roJyIIHN IEPUOAH,
3anouBaiy Ha wiu cien 1 ronm 2011, npaktraecku npuitoxum ot 01.01.2012 1.).
[IpuemaneTo Ha TE3U N3MEHEHUS KBbM CHIIECTBYBAIIM CTAHAAPTH HE € JIOBEJIO 10 IPOMEHU B
CYETOBOJIHATA MOJIUTHKA Ha [[pykecTBOTO.

8) Cmarnoapmu, pazsicherus u npomeru ¢ cmanoapmu, uzoaoenu om CMCC u npuemu om Eeponetickama
KOMUCSL, KOUMO 8Ce Ouje He Ca 611e3/U 8 CUId
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Cnemante MC®DO, m3menenns Ha MCDO u pazscHenus ca npuetu oT EC KbM aatara Ha o1o0psiBaHe Ha
HACTOSIIUS (HUHAHCOB OTYET, HO BCE OIIC HE ca BIIE3JIN B CHJIA:

e MC®O 10 Korcomuaupanu ¢purancoBu otdetn, mpuetr oT EC Ha 11 mekemspu 2012 (B cmia 3a
TOJUIITHY TIEPUOIY, 3aTI0YBaIIN Ha wiu ciex 1 stayapu 2014);

e MC®O 11 Cemectan npemnpusatus, npuet oT EC Ha 11 mexemBpu 2012 (B cwia 3a TOAWIITHA
TIePUOAM, 3artouBamiy Ha wiu cien 1 sayapu 2014);

e MCOO 12 OmoBectsiBaHe HA [SJIOBH ydYacTHsl B JApYyru npeamnpusitsi, npuer or EC nHa 11
nexemBpu 2012 (B cuia 3a TOAMIITHY IEPUOH, 3aII04BaIy Ha Wik cien | sayapu 2014);

HpyxecrBoto He ogakBa npomernte B MCDO 10, 11 u 12 ga umat chinectBeH edekT BbpXy (PUHAHCOBHS
OTYET, Thil KATO HAMA J]a JOBEJAT JI0 MPOMSHA HA CYCTOBOIHATA MOJTUTHKA.

e MC®O 13 OnensBane no crpaseminBa ctoiHocT, pueT ot EC Ha 11 nexemspu 2012 (B cuna 3a
TOJUIITHY TIEPUOH, 3anmouyBamy Ha wiu cien 1 sayapu 2013); [IpoMmeHuTe mpeacTaBiAT equHHH
HACOKU OTHOCHO TOBA, KaK Ce OLICHSBA CIIPaBeINBa CTOMHOCT U 3aMEHS HACOKUTE 3a ONpeeIITHe
Ha CIpaBeIuBa CTOMHOCT, MPEICTaBEHH IOHACTOAILIEM B pa3luuHUTE cTaHgapTH. C Maiku
n3kmouenusi, MCDO ce npunara, KOraTo OLEHABAHETO WIH ONOBECTSIBAHETO HA CIPABEINBATA
CTOMHOCT ce M3UCKBa MJIH JIOITyCcKa OT IpYyr CTaHAapT. py>KecTBOTO € B MpoIleC Ha MPOyUYBaHE Ha
edekTa OT mpoMsSHATA BEPXY (DPMHAHCOBHUTE OTUETH.

e MCC 27 (peBusupan mpe3 2011) Unamsumyanau ¢uHancoBu otdeTtH, mpuer oT EC ma 11
nexemBpu 2012 (B cuna 3a TOAMIITHY TIEPUOIH, 3aII0YBAIY Ha Win cien | sayapu 2014);

e MCC 28 (peBusupan npe3 2011) MHBecTuny B acOUMUPAHU U CHbBMECTHH MPENNPUATHS, IPHET
ot EC na 11 mexemBpu 2012 (B cuia 3a TOIWIIHM TIEPHOAH, 3allOYBAIIM HA WK ciell | sHyapu
2014);

e II3menenus Ha MCDO 7 OunancoBr MHCTpyMeHTH: ONOBECTSIBaHE — HETHpaHE HA (PMHAHCOBU
aKTHBH U ¢uHaHCOBU nacuBH, npuet oT EC Ha 13 nexemspu 2012 (B cuiia 3a TOJUIIHYI IEPUOJIH,
3amouBam Ha wiu ciexn 1 sHyapm 2013); JpykecTBOTO € B Mpoliec Ha aHaJM3UpaHe Ha
MIPOMEHUTE, HO HE OYaKBa T€ J1a UMAaT 3HAYUTEJICH eeKT BbPXY (PMHAHCOBUTE OTUETH;

e II3menenus nHa MCC 1 IlpencraBsHe Ha pUHAHCOBH OTYETH — OTHOCHO MPEJCTABSIHE HA MO3ULMH
oT Jpyr BceoOxBareH moxon, mpuetd or EC Ha 5 rorm 2012 (B cuia 3a TOQUIIHU TIEPUOMH,
3armouBamy Ha win ciex 1 romm 2012); EdexkThT OT mbpBOHAYAIHOTO MpHIaraHe Ha MPOMEHUTE
1€ 3aBUCH OT BHJA U clienudukara Ha BceoOXBaTHUS JOXOJ, KaTo ILie MOXe Aa ObAe WU Ja He
ObJle pekacuuIpaH B evanda wiu 3aryoa B Ob/ienie;

e l3menenns va MCC 12 Jlanbum BBpPXYy J10XOJa — OTCPOYEHH JAHBLU: BH3CTAHOBHUMOCT Ha
aktusH, npuetu oT EC Ha 11 nexemspu 2012 (B cuia 3a rOOUIIHE HEPUOAM, 3aII0YBAIIN HA HIIH
cien 1 auyapu 2013);

e Usmenenus na MCC 19 Jloxonu Ha HaeTH JMIa — MMOJAOOPEHUS MPH OTYUTAHETO HA JIOXOJIHTE
cien Hammyckane, nmpuet oT EC Ha 5 roru 2012 (B cuiia 3a rOUIIHY IEPUOIY, 3aTI0YBAIIH HA HITH
cien 1 suyapu 2013); [IpomenuTe HAMa 1a uMat eeKT BbpXY (UHAHCOBUTE OTUETH;

e II3menenus Ha MCC 32 ®unancosu nuactpyMentu: Ilpencrassne- Komnencupane Ha ¢puHaHCcOBH
aKTHBH U ¢uHaHCOBU nacuBH, npuet oT EC Ha 13 nexemspu 2012 (B cuiia 3a TOJUIIHY IEPUO.IH,
3armoyBaiiy Ha wiK cieq 1 suyapu 2014); OuakBa ce MUHHMaNIeH €(eKT BbPXY (PUHAHCOBUTE
OTYETH;

e KPMC®O 20 Pa3xoau 3a oTcTpaHsBaHE Ha MOBBPXHOCTHHMS CJIOW B IPOM3BOACTBEHATa (a3a Ha
Haj3emHa muHa, puet oT EC Ha 11 nexemBpu 2012 (B cuia 3a rOIWIIHKA NIEPUOIH, 3aTI0YBAIIN
Ha uiu cieq 1 siayapu 2013). ToBa n3MeHeHne € HeMPHIOKUMO 3a [pyKecTBOTO.

HPY)KCCTBOTO € I/I36pa.]'[0 Ja HC mIpueMa TCE3U CTAaHAAPTHU, U3MCHCHHA WU PA3ACHCHUA IPCAN OaTaTa Ha
BJIM3aHCTO UM B CHJIA. I[p}/)KCCTBOTO OYaKBa IMMPUCMAHCTO HA TC3U CTAHAApPTHU, USMCHCHHUA U PA3sICHCHUA
Ja HC OKaXx€ ChIICCTBCH C(l)eKT BBPXY (bHHaHCOBI/ISI OTYCT Ha I[py)KeCTBOTO B Ii€puoaa Ha
MIbPBOHAYAJIHOTO UM MpUJIaAraHe
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2)Cmanoapmu u pazscrenus, uzoaoenu om CMCC, koumo éce owe ne ca npuemu om Esponetickama
KoMucus

[Monactosmem, MC®O, npuetu or EK He ce pasnuuaBaT chinecTBeHO OT Te3d, npuetu ot CMCC, ¢
M3KJIIOYEHUE Ha CIETHUTE CTAaHIApTH, U3MEHEHUS Ha ChIIECTBYBAIM CTAaHAAPTH U Pa3sSICHEHUS, KOUTO BCE
ome He ca ono0peru or EC kbM aarata Ha 0100psiBaHE Ha HACTOSIIUS (PUHAHCOB OTYECT:

e MC®O 9 dunancoBu uHCTpyMeHTH (u3ganeH HoemBpu 2009r.) u Hombnnenus koM MCOO 9
(m3mamen okrtomBpu 2010r.) e mpWIOKKMM 3a TOMUINHU MEPUOIM, 3aloyBaIld HAa wWid cienx 1
sHyapu 2015) M e BB3MOXHO Ja MPOMEHH Kiacu(uKamusaTa W OICHKaTa Ha (UHAHCOBU
WHCTPYMEHTH;

e IB3menenns ©Ha MCOO 10 Koncomuaupanu  ¢unancoBu otuetn, MCDPO 11
CepBMecTHHaHraXuMeHTH 1 MCO®O 12 OmnoecTsBaHE Ha [4J0BE B JIPYrM HPEINPUATHS —
MIPEXOIHU pasnopendu (B cuia 3a TOAWIIHKA NEPUOJH, 3all0YBAIM HA WK clied | siHyapu
2013);

e I3menenns Ha MCOO 10 Konconumupanu ¢uHancosu otdetd, MCDO 12 OnosectsiBaHe Ha
nsutose B npyru npennpusitas 1 MCC 27 UunuBuayaniu GUHAHCOBU OTYETH — WHBECTHUIIMOHHU
JIpyX)ecTBa (B CUIa 3a TOAUIIHU [IEPUOIU, 3al0YBaIIK Ha WiH cief | sayapu 2014);

e lI3meHeHwus Ha paznuunu cranaapty [logobpenns xa MCOO (2012), mpousTHyaiy OT TOAULITHUS
npoekT 3a nogoopenust Ha MCDO, nyonmkysan Ha 17 maii 2012 (MCPO 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO ¢ IIlell OTCTpaHsiBaHE Ha MPOTHBOPEUMS M U3ACHSABAaHE Ha
¢dopmynupoBkaTa (M3MEHEHHUSTA ca MPUIIOKUMH 32 TOAUIIHU IEPHO/IN, 3aII04BalIn Ha Wi ciex 1
sayapu 2013). OTunTaneTo Ha XeP)KHUPaHETO, OTHACAIIO CE 10 MOPTQEian oT (UHAHCOBU aKTHBH
Y TIaCHBH, YMHUTO NMPUHIMIIK He ca mpuetu oT EC, e Bce olie HeperynupaHo.

JpyXkecTBOTO OYakBa, 4e MIPUEMAHETO HA TE€3U CTAHIAPTH, U3MEHEHUS HA ChIIECTBYBAIUTE CTAHIAPTH U
pa3siCHeHUs HsMa Jia OKaXKe ChIIECTBEH eeKT BbpXY (PMHAHCOBUS OTYET Ha J[pyKeCTBOTO B TIepHOa Ha
II'bPBOHAYAIIHOTO UM IIPUJIAraHe.

Konconuaupan otuer

Hacrosmusat ¢rHaHCOB OTUET MpECTaBIsABA MEXKIMHEH UHIUBUIyallcH (PUHAHCOB OTYET, M3TOTBSHETO Ha
KOWTO Ce M3WCKBA, CHITIACHO CUYETOBOJHOTO M JAHBYHOTO 3aKOHOJATENCTBO Ha PemyOnuka Bbnrapws.
JpykecTBOTO TIpUTEk)aBa COOCTBEHOCT U YIIPa)KHSIBa KOHTPOJI BHPXY JAbliepHH aApyxectsa ([Ipunoxenne
9), mopaam KOETO, CHIVIACHO M3WCKBAHMATA Ha 3aKOHA 3a CUETOBOJICTBOTO B bBITapus M Ha OCHOBaHHE
MCC 27 ,,KoHconuaupaHu W UHIUBUIYaTHH (UHAHCOBH OTYETH CBHCTAaBS W KOHCONUIMPAH (PUHAHCOB
OTYeT.

B kouconmuampanus (pUHAHCOB OTYET IBIIEPHUTE APYKECTBA — NPEANpUATHS, B KoWTo Ipymara
npuTeXKaBa JUPEKTHO WM KOCBCHO IMOBCYEC OT IIOJIOBMHATA OT IIpaBaTa Ha IjlaC WM IO APYI HA4YWH € B
CBbCTOSHHUE Jia OCHIICCTBABA KOHTPOJ BbPXY HeﬁHOCTTa UM, e 6’b)IaT HAIlbJIHO KOHCOJIHUIUPAHU.

3a na Morar Ja mpuIoOHAT IIbJIHA TIpejicTaBa 3a (PMHAHCOBOTO CHCTOSIHUE, PE3yNTaTUTE OT JIEHHOCTTA,
KaKTO U 3a MPOMEHUTE BbB (JMHAHCOBOTO CHCTOSIHME Ha ['pymara Karo ILs10, HOTPEOUTENIMTE HA TO3U
MEXJIMHEH HEKOHCOIMIUPaH (PUHAHCOB OTYET € HEOOXOAMMO Jia I'0 4eTaT 3aeJHO C KOHCOJIHIUPaHHS
MeXUHEH (pruHaHcoB otyeT Ha ['pynara 3a MbpPBOTO TpUMeceure Ha (pMHAHCOBATA TOJIMHA, BEJHATA II[OM
TOH ObJIe TIPEeICTaBeH.

CyeTOBOJHM MPEANOJIOKEHHS M MPUOTU3UTETHH CHETOBOIHYN OLIEHKH
UsrotesHero Ha ¢uHaHCOBHTE OTYeTH B ChOTBeTcTBHE ¢ MCDO M3HCKBa PHKOBOACTBOTO Ja HAIPaBU
Hai-moOpy TPUONM3UTETHN OIEHKH, HAYHUCICHHS W Pa3yMHO OOOCHOBAaHH MPEAIOJIOKEHHUS, KOUTO
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OKa3BaT eeKT BbPXYy OTUETCHHUTEC CTOMHOCTH HAa aKTWBHTE W MACHBUTE, MPHUXOJHUTE W Pa3XoIuTe, U Ha
OTIOBECTSBAHETO HA YCJIIOBHHM B3eMaHWS W 3a/IbJDKCHHS KbM JlaTaTta Ha oTdera. Te3W NpHOIH3HTEIHU
OLICHKY, HAYMCJICHUS U TIPEATONIOKEHHS ca OCHOBAaHH Ha HH(MOPMAIIHATA, KOSTO € HATMYHA KbM JaTaTa Ha
(hMHAHCOBHA OTYET, OPAAN KOETO Ob/emuTe (pakTHIeCKH pe3yaTaTn Onxa MOTIIH /1a ObIaT Pa3InIHH OT
TsX. B ycrnoBusita Ha (pMHAHCOBAa KpH3a HECHUTYPHOCTHTE ca Olle MO-3HaYuTeNHU. Korato e mpumiaraio
CYCTOBOJIHATA TIOJNIUTHKA Ha TPEANPHITHETO, PHKOBOJCTBOTO CE € OCHOBAaBAIO Ha COOCTBEHATa CH
npenieHka. EneMenTtnTe Ha (QUHAHCOBUTE OTYETH, YUETO MPEICTABSIHE BKIIOYBA MO-BUCOKA CTENCH Ha
MpeleHKa WIh CYOCKTUBHOCT, KAKTO M TE3HM EJIEMEHTH, 32 KOWUTO MPEIIOJI0XKCHUATA U OIIEHKUTE MMAT
3HAYHTEITHO BIHMSHUE BHPXY (PUHAHCOBUTE OTUYETH KATO ISUTO0, Ca OTJEITHO oroBecTeHH B [Ipunoxkenue 4.

CpaBHHUTETHH TaHHH

JIpy»ecTBOTO TpEACTaBsl CPAaBHUTEIHA WHPOPMAIUS B TO3M WHAWBUAyalieH (PMHAHCOB OTYET 3a CiHa
npenxomHa roauHa. KoraTto e HEoOXOJMMO, CPaBHHUTEIHUTE JaHHH ce pekiacuduiupar, 3a Jga ce
MOCTUTHE CHIOCTABUMOCT CIPSIMO IIPOMEHHU B TIPEICTABIHETO B TEKYIIIaTa FOIUHA.

2.2 UHBeCTMLMH B IbIIEPHU, ACOMUMPAHU U APYTH NpeANPUsITUS

WuBecTHIMNTE B ABINEPHH W ACOLUMHMPAHU MPEANPHUATHS CE€ OTYUTAT 4Ype3 CeOEeCTOMHOCTHHS METOJ,
criopesl KOWTO Chy4yacTHATa c€ OTYMTAT I10 [IeHa Ha NMpHUAOOWBaHE, HAMaJeHa ¢ HATpyNaHHUTE 3aryou OT
obe3neHka. JIBArocpoyHHTe WHBECTUIMHM, IPEICTABISABAINY YyYacTHE B IBIICPHH JpPYXKECTBa, ca
MpeICTaBeHN BHB (PMHAHCOBUS OTYET IO IIEHA Ha MpuaoOwmBaHe (CeOECTOMHOCT), KOSTO MpPECTaBIIsIBa
CIIpaBeIMBaTa CTOMHOCT Ha BB3HATPAXKICHHETO, KOETO € IUIaTeHO. 3a WHBECTHLHHTE B JBIICPHU
IpYXKeCTBa, YMUTO aKIMHM c€ ThPryBar Ha (oHmoBara Oopca, HE Ca OCBHIIECTBEHH CIEIKH, KOETO
00CTOSATENCTBO HE JlaBa BB3MOXKHOCT Jla C€ OCHTYPSAT KOTMPOBKM Ha Ta3apHU IICHW Ha aKTUBEH Ias3ap,
KOMTO Ja H3pa3sBaT JOCTaThbYHO JIOCTOBEPHO CIIpaBeUIMBaTa CTOMHOCT Ha Te3W akiuu. Hskxom
HECUTYPHOCTH Ha MKOHOMHYECKATa Cpejia He JaBaT BB3MOXKHOCT Jia CE MPABAT JOCTaThbUHO Pa3syMHH U
00OCHOBAHM JIBJITOCPOYHH MPEATIOIOKEHHS 32 U3UMCISIBAHETO HA CIIPABEUIMBATa CTOMHOCT HA TEXHHUTE
aKIMU 4Ype3 APYr'M OLECHBYHM METONU. B oTdera 3a BCeoOXBAaTHMS JOXOJ C€ OTYUTAT NMPUXOIU OT
MHBECTHIIMHTE CaMO JIOTOJIKOBA, IOKOJIKOTO C€ MOoJydaBa sl OT HaTpylaHaTa nedyainda Ha JpYKeCTBOTO,
B KOETO € MHBECTUPAHO, N0/ (hopmaTa Ha JUBUICHTH.

[MpurexxaBanute oT JIpyKECTBOTO HMHBECTUIIMM B JBIIEPHH IPYXKECTBA MOJJISKAT Ha Iperien 3a
obe3uenka. [Ipu ycraHOBsiBaHE Ha yCIIOBHS 32 00E3IEHKA, ChIATa Ce OTPa3siBa B OTYETA 32 BCEOOXBATHUS
noxon (B mewanbara wmiaM 3arybara 3a romuHaTta). KpMm pgarara Ha OanaHca pPBKOBOJACTBOTO Ha
JIpy>KeCTBOTO MOJKpEINs HAIlbJIHO JEHHOCTTAa Ha CBOMTE TBLICPHU JIPYKECTBA U HE HAMUpPA MPUYMHH 32
00€e31eHKa Ha NHBECTULIUHTE B TSX.

[Ipu nokynka u nponax0a Ha MHBECTUIIMHY B IBIISPHHU APYKECTBA CE MpUJlara —/jaaTara Ha CKJIIOYBaHE Ha
c/eJKaTa.

WuBecTunuuTe ce OTHHMCBAT, KOTAaTO CE MPEXBBPIAT MIpaBaTa, KOMTO MPOU3THYAT OT TAX, HA IPYTH JUIA
MIPU HACTBIIBAHETO HA MPAaBHUTE OCHOBAHMA 32 TOBA U IIPH 3aryda Ha KOHTPOJIA BEPXY OBACLINTE MOJI3U
ot uaBectuuuuTe. Ilevandara/(3arybara) oT nmpogaxxdara UM ce MPeACTaBs CbOTBETHO BBB ,,(DMHAHCOBU
npuxoan” uiH ,,OUHAHCOBH pa3xoau’” Ha OoT4eTa 3a BCeoOXBaTHHUS N0x0 (B meuyanbara wiM 3arybara 3a
rOJIMHATA).

[IpurexaBanute oT [lpy)KeCTBOTO HHBECTUIMM, TPEACTABIABAIIM AaKOUM B JApPYyrd JpyKecTBa
(MaJIMHCTBEHO Y4YacTHE) ca OLEHEHH W MpeICTaBeHH B OT4YeTa 3a ()MHAHCOBOTO CBHCTOSHHE IIO
ce0ecTOMHOCT, ThI KaTO TEXHUTE aKIMM HE Ce ThPIryBaT Ha aKTHBEH I1a3ap, 3a TAX HAMa KOTHPOBKU Ha
Ma3apHU [EHM Ha aKTUBEH Ma3ap, a MPEANOJIOKEHHsITa 3a NMPHIaraHeTo Ha alTepHATUBHU OLEHBYHU
METOJIU Ca CBBbP3aHU C BUCOKH HECUTYPHOCTH, 3a J]a C€ JOCTUTHE A0 JOCTaThUHO HAAEKIHO ONPEIEIIIHE
Ha CIpaBeIMBaTa UM CTOMHOCT.

IIpeycTaHoBeHU AelHHOCTH
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Pasxomute m 00OpOTHT OT rpyma 3a OCBOOOXAAaBaHE ca BKIIOYEHH B pe3yiTara OT IMPOIBIDKEHUTE
neiiHoOCTH 10 mponaxbara, OCBEH ako Tpymara 3a OCBOOOXKIaBaHE ce KBanmu(duiypa 3a LEIWTE Ha
OTYNTaHETO KaTo ,llpeycraHoBeHa peitHOCT”. JlpyXecTBOTO oT4WTa peE3yATaTUTE OT TpyHa 3a
O0CBOOOXIaBaHe, KOATO OTroBapsi Ha YCJIOBHSATA 3a T.HAp. KOMIIOHEHT Ha TMPEANPHUITHETO, KaTo
MIPEYCTAaHOBEHU JEHHOCTH, KOTATO TS MPECTABIIABA CHIECTBEHA THPTOBCKA cepa Wil 00XBalla BCHIKH
JIEHHOCTH OT JaneH reorpadCKu pernoH. PesynraThte OT NMpeyCTaHOBEHW NEHHOCTH Ce MpH3HAaBaT B
Meproza, B KOWTO BH3HUKBAT, U C€ OTYMUTAT OTJIEITHO B OTYETa 3a MPHUXOIU U Pa3XolH Karto ,,Pesynrar ot
MIPeyCTaHOBEHU NEeHHOCTH (cIiea JaHbln)” .

2.3 Yy:kaecTpaHHa BajyTa

(1) @yuryuonanna eanyma u eanyma na npeocmassime

OtnenHuTe eneMeHTH Ha (UHAHCOBUTE OTYETH Ha JIpy>KecTBOTO ce OLEHSBAT BbB BalyTaTa Ha OCHOBHATa
WKOHOMHYECKA Cpefla, B KOSTO MPEINpPUSATHETO M3BBpPIIBa AeiHocTTa cu (“‘QyHKnnoHanHa BamyTa”). T
0Tpa3siBa OCHOBHUTE CIENIKU, CbOUTHS U YCIIOBHS, 3HAUUMH 33 IPEANPHUITUETO.

Jpy*ecTBOTO BOAM CUETOBOJCTBO U ChCTaBs (PMHAHCOBUTE CH OTYETH B HALIMOHAIHATA BalIyTa Ha
Peny6nuka bearapus — Obarapcku jieB, Bb3NpHET OT Jpy:kecTBOTO KaTo (yHKIMOHAIIHA BaIyTa.
Hacrosmmusar naauBuayaneH GUHAHCOB OTYET € W3TOTBEH B XWJISIW OBJITApCKH JIeBa(XJIB.), KOSATO € H
(hyHKIIMOHATHATA BAITyTA.

bearapckusT neB e ¢ ¢ukcupan Kypc kpM eBpoto oT 1.01.1999 r. mo cunara Ha BbBeneHHs B bhirapus
BaJyTeH OopI.

HerHute pa3nuku oT mpoMsiHa Ha BaJlyTHH KypCOBE, CBBP3aHH C IAPUYHU CPEACTBA, THPIOBCKU B3€MAaHUS
U 3aIbJDKCHUS, ICHOMUHUPAHH B Uy>KAECTpPaHHA BAJIyTa, C€ BKJIIOYBAT B OTYETA 32 BCEOOXBATHHSA 10XOJ
(B meyanbara win 3arybarta 3a TOAMHATa), KOraTo Bb3HUKHAT, KaTO CE MPEICTaBAT HETHO KbM —APYTH
noxou/(3aryou) oT JeHHOCTTA.

HemonetapauTe oT4eTHH 00E€KTH B OTYETA 38 (PMHAHCOBOTO ChCTOSIHUE, IbPBOHAYAIHO JEHOMHHUPAHHU B
qy)KJIeCTpaHHA BalyTa, C€ OTYUTAT BBB (PYHKIMOHAJIHATA BalyTa KaTro Ce IpHiara HCTOPHYECKHUAT
00OMEHEH Kypc KbM JlaTaTa Ha ONEpalLusITa U IOCIEeIBAII0 HE Ce MIPEOLEHIBAT 10 3aKJII0YUTENIEH KypC.

(2) Coenxu u canoa

Caenkute B dyKIecTpaHHa BajlyTa ce TpaHchopMHpaT BbB (PyHKIMOHAJIHA BajyTa, KaTro ce Impuiara
ouIMaIHUA Kypc 3a ChOTBETHHA JeH. HeTHUTE pasiuky OT MpOMSIHA Ha BAJIYTHU KypCOBE, CBBHP3aHU C
MApUYHHA CPEJICTBA, THPrOBCKH B3€MaHUs W 3aIbJDKCHHS, JICHOMHHHPAHU B Uy)KICCTpaHHA BalyTa, ce
BKJIFOYBAT B OTYETA 32 BCEOOXBATHUS J10XO/ (B revandara win 3arydara 3a roJuHara), Koraro Bb3HUKHAT,
KaTo ce MPEJICTaBAT HETHO KbM —IpPYyTH 10X01/(3ary0on) OT IefHOCTTA.

HemonetapauTe oTueTHH 00E€KTH B OTYETA 38 (PMHAHCOBOTO ChCTOSIHUE, IbPBOHAYAITHO JJICHOMHUHUPAHHU B
qy)KJIeCTpaHHA BajlyTa, C€ OTYUTAT BHB (DYHKIMOHAJIHATA BaJIyTa KAaTO CE NpHJIara HCTOPHYECKHST
0OMEHEH Kypc KbM JlaTaTa Ha ONepaLusITa U MOCIeIBaIl0 HE Ce MPEOLIEHBAT M0 3aKII0YUTENIEH KypC.

2.4 UmoTH, MAIIUHY U cHOPBikenus (MMC)

Umotute(6e3 crpaaure), MamimHUTE W OOOpYABaHETO (IBJITOTpAailHM MaTepHajHH aKTUBH) ca
MpecTaBeH! BbB (PMHAHCOBHUS OTYET IO ceOecTOWHOCT (LieHa Ha MPUI00MBaHE), HaMaJleHa C HaTpylaHaTta
amopTu3aius (0e3 3eMuTe) U 3aryouTte ot 00e3IeHKa.

ITvpeonauanno npudoodousane

[Ipu mppBOHaYaNHO NMPUAOOMBAHE UMOTUTE, MALIMHUTE U 00OPYIBAHETO CE OLEHSIBAT MO CEOECTOMHOCT,
KOSITO BKJIIOUBA TIOKYMHATa II€HA, MUTHUYECKUTE TaKCH U BCUYKH APYTH MPEKH Pa3Xxou, HeOOXOANMH 3a
MpUBEXKIaHE Ha aKTHBa B pabOTHO cheTosiHUE. [IpeknTe pa3xoarn OCHOBHO ca: pa3XxoAM 3a MOArOTOBKA Ha
00€eKTa, pa3xoAH 3a MbPBOHAYATHA TOCTABKa U 00paboTKa, pa3xoAHUTe 3a MOHTaX, Pa3X0JH 32 XOHOpapu
Ha JIMLA, CBBbP3aHU C TMPOEKTa, HEBH3CTAHOBIEMH JAaHbBLM, Pa3XOdd 3a KalWTAIM3UPaHU JHXBH 32
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KBATN(UIIUPAHN aKTUBH U JIP.

Paszxonute mo 3aemu 3a nmpunobmsane Ha UMC ce oTunTaT KaTo TEKyIIH pa3XoIu Ipe3 Mepruoja 3a KOUTo
ce orHacsAT. Pasxommre Mo 3aeMH ce KaNMTaIM3UpPaT,KOTaTo ca W3MBIHeHH ycioBuara Ha MCC 23
Pasxoau no 3aemu .

HpyxecTBOTO € onpenenuio croiHocTeH npar ot 500 JB., moa KONUTO MpUI0ONTHTE aKTHBH HE3aBUCUMO,
Ye MPUTEKABAT XapaKTePUCTUKATa Ha ABITOTPAEH aKTHB, CE U3MUCBAT KaTO TEKYII]

pa3xo B MOMEHTA Ha MPUA00MBAHETO M.

ITocneosawio oyennsane

N36panusaT ot JpyKecTBOTO IOJIXO[ 3a IMOCNIE/ABalla OajaHCOBAa OLCHKAa Ha mMmoture(0e3 crpamure),
MalluHUTEe ¥ 000py/JBaHEeTO € Mozena Ha cebecroitHocTra Mo MCC 16 — cebecroifHOCT, HamajeHa C
HaTpyMaHUTE aMOPTHU3ALMU U HATPYNAHUTE 3ary0r OT 00€3ICHKA.

Crpaaute (c M3KIIOUCHHE HA MHBECTUIIMOHHUTE WMOTH), CHCTOSIIU CE TIABHO OT XOTelu U oducH, ca
MpeJCTaBeHH 10 CIpaBeAJMBa CTOWHOCT, HAa 0aza PEJOBHHU OICHKH OT HE3aBHCHUM BBHHIICH OICHUTEI,
HaMaJIcHa C IOCJeABallaTa aMopTH3alys Ha crpagure. Harpynanara amoprusanus KbM Jarara Ha
IIPEOLICHKaTa C€ ENMMMHHUpPA Cpelly OTYETHATa CTOMHOCT Ha aKTHUBa W IIOJydeHaTa HETHA CyMa ce
KOpUI'Mpa ¢ IIPEOLICHEHATa CTOMHOCT HA aKTHUBA.

YBenuueHusTa B 0ajaHCOBaTa CTOMHOCT, MPOU3THYAINN OT NPEOLCHKA Ha CrpajuTe, Ce MPU3HABaT B APYT
BCEOOXBATEH JIOXOJl M CE HATPYIBAT B COOCTBEH KalUTajl B CTaTHATa ,,Pe3epB oT mnpeorieHku”. Hamasenue,
KOCTO KOMIICHCHpA MPCAXOAHU YBCIMUYCHUA OTHOCHO €AWH M CbIL aKTHUB, C€ IIPU3HABA B APYT BCGOGXB&TCH
JIOXOJ] 10 CTEMEHTa Ha ChIIECTBYBAILl0 KPEAUTHO CalI0 B pe3epBa OT MPEOLIEHKU MO OTHOUIEHHE Ha TO3M
akTuB. HamayieHuero, mpu3HaTO B Jpyr BCEOOXBAaTeH JI0XOJ, HamallsiBa CyMmara, HaTpylaHa B COOCTBEH
KamuTaia B cTaTwsTa ,,Pe3epB OT mpeolieHKH . Becuuku Apyrum HaManeHus, HaJBUIIABAIIA TOBA KPEIUTHO
calijio, ce OTHAcAT B OTYeTa 3a BCEOOXBaTHUSA J0x0i. IIpu OTNHMCBaHE HAa NPEOLCHCHUTE aAKTHBH
HaTPYHAHUAT 32 TSIX IPEOIICHBYCH PE3EPB Ce MPEXBHPIISL B YBEIMUCHUE HA HEpa3IpeIeieHara meyauoa.
[Tocnennarta orieHKa Ha CrpagUTe MO CIIpaBeINBa CTOUHOCT € oT 2012 ronuHa

Ilocneosawu pazxoou

[locnenBamuTe pasxomu ce mpuOaBAT KbM OanaHcoBaTa CTOMHOCT Ha aKTHUBA WJIM C€ OTYUTAT Karo
OTJEJIeH aKTHB, CaMO KOraTto ce o4akBa, 4e [[pykecTBOTO mie mosyuyd ObACUIM MKOHOMUYECKU HU3TOIH
CBBP3aHM C ynoTpebara Ha TO3M AKTUB M KOTaTO OTYETHATA UM CTOWHOCT MOXE J1a ObJe JOCTOBEPHO
ompeneneHa. Benuku apyru pa3xoaM 3a MOJAPBKKA M PEMOHT C€ OTPa3sBaT B OTYETa 3a BCEOOXBATHHS
JIOXOJI 33 TIEpNO0/1a, B KOWTO ca N3BBPILECHHU.

Memoou na amopmusayus

3emsTa HE ce aMOpTU3Upa. AMOPTH3ALMATAa Ha OCTAHAIUTE UMOTH, MAIUHU U CHOPBKEHUS C€ HAUUCIISIBA
M0 JIMHEWHUSI METOJl C IeJI paslpeelisHe Ha pasjfKaTa MexXy OallaHcoBaTa CTOMHOCT M OCTaThyHaTa
CTOMHOCT BHPXY MOJIE3HUS KUBOT HA aKTUBUTE, KAKTO CIECABA:

Crpanu 30-79 romuan
MaiuHu u ChbOpBKEHUS 5-20 roguan
MoTopHU IPEBO3HU CPEICTBA 5-20 roguan
CronaHcky UHBEHTap 5 ToauHU

OcrarpyHaTa CTOMHOCT U IIOJIC3HUS )KUBOT HA aKTUBHTE CE mpepasricikaar, u ako € H606XOI[I/IMO, CC MpaBAT
CbOTBCTHHU KOPCKIUMH KbM BCAKa AAaTaTa Ha U3TrOTBSIHC HA q)HHaHCOBI/IFI OTYCT.

Oobe3uenka Ha aKmueu
banancoBuTe CTOMHOCTH HA UMOTHTE, MAIIMHUATE W 00OPYIABAHETO IMOJUICKAT Ha TIPEriea 3a 00e3IeHKa,
KOTaTO Cca HaJWIEe ChOUTHS WIIM IIPOMEHHU B 0OCTOSATEIICTBATA, KOUTO MTOKA3BaT, ue OajaHcoBaTa CTOWHOCT
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Ou Morya J1a ce OTIMYaBa TPAHO OT BH3CTAHOBHMATa UM CTOHHOCT. AKO Ca HaJIMIIE TAKWBA HHIWKATOPH,
4e NMPHUOIM3UTEITHO ONpe/e]IeHaTa Bh3CTAaHOBUMA CTOMHOCT € IMO-HHUCKA OT TSAXHaTa OajaHcoBa CTOWHOCT,
TO TIOCJTIEHATA CE M3MHCBA 10 BH3CTAHOBHMATa CTOMHOCT Ha aKTUBHTE. Bb3cTaHOBMMara CTOHHOCT Ha
MMOTHTE, MAIIMHUTE U 000OpYIBAHETO € MO-BHCOKATa OT JBETE: CIIPaBeUIMBA CTOWHOCT 0e3 pa3xoid 3a
mpojaxkda MM CTOWHOCT B ymotpeba. 3aryOuTe OT 00e3IeHKa Ce OTYMTAT B OTYETa 32 BCEOOXBATHHSA
noxo/ (B meyanbara win 3ary0bara 3a roquHaTa).

Ileuanou u 3azyou om npooarxcoa

JIbArOTpafHUTe MaTepUAHH aKTHBH CE OTMHCBAT OT OTYeTa 3a (DUHAHCOBOTO CHCTOSHHE, KOTATO Ce
M3BAAT TpaliHO OT ymoTpeba M He Ce OYaKBaT OT TAX OBJCHIM CTOMAHCKH M3TOAM WIHM CE MPOJaajaar.
[TeyanOute u 3aryoure ot npoxaxba Ha UMC ce onpenensaT KaTto ce CpaBHAT MPUXOAUTE OT Mpoaaxdara
c OamaHcoBara CTOWHOCT Ha aKTMBa M C€ NpH3HABAT B MevyandaTa WIM 3arybaTa KbM Jarara Ha
nponaxobarta. Te ce mocouBatr HETHO, B ,,JIpyru moxonu/(3ary0u) oT JAEWHOCTTA”, HETHO Ha JIMIIeBaTa
CTpaHa Ha OTYEeTa 3a BCEOOXBaTHUS 10X0/ (B neuanbaTa wiu 3aryoara 3a TOJAHHATA).

2.5 UuBeCTUIIMOHHHN HMOTH

WHBeCTUIIMOHHNUTE UMOTH HAW-4eCTO MPECTaBIsIBAT PECTOPAHTH, OapOBEe U APYTH CTPAIH, U3IOI3BaHH
KaTO TYpUCTHYECKH OOCKTH, KOMTO HE C€ MOJ3BaT, HO ce IpHUTexaBaT oT JpykecTBOTO, 3a na Obaar
OTHaJeHu NoJ GopMaTa Ha ONepaTHBEH HaeM. MIHBECTHIIMOHHUTE UMOTH CE OIICHSBAT MO CIpaBe/IjINBa
CTOMHOCT, MpeACTaBiIsfBallla IIa3apHA LEHA, OINpeJesHAa OT HE3aBHCUMU OLIEHUTENIH €KeroHO.
[IpomeHuTe B cipaBeAMBaTa CTOMHOCT C€ IPU3HABAT B OTYETA 38 BCEOOXBATHHA AOXO/ B IeHandara uiu
3ary0ara. VIHBECTHIIMOHHN MMOTH Ca TE€3U UMOTH, KOUTO JBJITOCPOYHO C€ ABPKAT OT JPYKECTBOTO 32
JOXOAM OT HAaeMH W/WIIM 3apaJd BBTPEUIHOTO YBEIMYEHHWE Ha TsAXHaTa CTOWHOCT. [lewanburte wim
3aryOuTe OT MPOMEHHTE B CIIPaBEIMBATa CTOWHOCT Ha MHBECTHUIIMOHHUTE UMOTH C€ OTUYHTAT B OTYETA 32
BceoOXBaTHHSA JI0X0]1 (B mevanbarta WM 3ary0ara 3a ToJnHaTa) KbM CTaTHs “Apyru Joxoaw/(3aryou) ot
JeHHOCTTa, HETHO’ 3a Tepuojia, Npe3 KOWTO ca BB3HUKHAIW. Peanm3upaHuTe TMNpPUXOAX OT
WHBECTUIIMOHHA UIMOTH C€ MPEJICTABAT B CTATHUS ,,IPUXOJIM OT HAeMU~ Ha OTYeTa.

Tpanchepu oT M KbM rpynara “WHBECTUIIMOHHH HMMOTH~ C€ MPaBIT, KOraTo MMa IpOMsSHa BbB
(YHKIIMOHAHOTO TpeJHa3HAYeHWEe W [eld Ha JajJeH UMOT. B ciyuaili Ha mTpexBBpIsSHE OT
“UHBECTULIMOHHU UMOTH’ KBbM “HUMOTH 34 U3NOJ3BAHE B cCOOCTBEHATa NEMHOCT’ aKTUBBT CE 3aBEXIA B
HOBAaTa CH IpyIa 1o HaMepeHa UCTOpUYecKa I[eHa, KOATO MPeACTaBiIsIBa CIpaBeAsinBaTa My CTOWHOCT KbM
Jarata Ha NpexBbpisiHeTo. [Ipy mpexBbpIisiHE OT “UMOTH 3a M3IMOJI3BaHE B COOCTBEHATa JISHHOCT” KbM
“WHBECTUIIMOHHU HWMOTH’, aKTUBBT C€ OICHABA IO CHpaBeIIuBaTa My CTOWHOCT Ha JaraTa Ha
MPEXBBHPISHETO, KAaTO pa3jinKaTa A0 OalmaHcoBaTa My CTOMHOCT Ce MPEJCTaBs KaTo KOMIIOHEHT Ha OTYeTa
3a BCeoOXBaTHUS JI0XOJ (B Jpyrd KOMIIOHEHTH Ha BCEOOXBATHUS JIOXOA) M CE TIPEJACTaBS KbM
“IpeorieHbYeH pe3epB — IMOTH, MAllIHA U 000py/ABaHe” B OTYETA 33 IPOMEHNUTE B COOCTBEHHS KaIUTal.

2.6 HemaTepuajHu aKTUBH

Pa3xomu mo npunoOrBaHe Ha MATEHTH, JHIEH3U, cOPTyep U (GUPMEHH MapKH c€ OTYUTAT KaTO aKTHUB IO
HMCTOPUYECKA CTOMHOCT HaMaJIeHA ¢ HAYMCICHUTE OT MPHUI00MBAaHETO UM aMOpTu3aIus u obesnenka. Te ce
aMomeMpaT 110 HI/IHCI\/’IHI/ISI METO 3a Hepnona Ha TCXHHSA ITO0JIC3CH XHUBOT, HO HC ITOBCYC OT 20 TOOUHU.
HeMaTepI/IaHHI/ITe AKTUBU HEC CC HpeOHeHHBaT. P’I)KOBOZICTBOTO I/ISB’BleIBa TOOUIITHAU nperne)m Ha
TTO/TIS)KANITUTE HA 00€31IeHKA aKTUBH U B CIIyJanuTe, KOraTo OalaHCOBaTa CTOMHOCT Ha aKTHUBA € T0-BHCOKA OT
HErosaTa Bb3CTAHOBHMMA CTOHHOCT, TOM ce 00e31eHsIBa 10 Bb3CTAHOBUMATA CH CTOMHOCT.

2.7 O0e31eHKa HA AKTHBHUTE

AKTI/IBI/I, KOUTO C€ aMOpTU3HpaT, KaKTO W HWHBECCTUIUUTC B IABHICPHU W aACOLMHMPAHU IIPECAPUATHA, CC



AJIBEHA AJl
IMPHJIOKEHUA KbM HHIANBUAYAJIEH ®PUHAHCOB OTYET (ITPOABJI)KEHUE)
31 MAPT 2013 T.

MPETJISK/IAT 32 HAJIMYME Ha 00E3IeHKa, KOTaTo ca HAJIHIE CHOUTHS WM MMa IPOMSHA B OOCTOSTENCTBATA,
MOJICKa3BaIy, 4e OajaHcoBaTa CTOMHOCT HAa aKTUBUTE HE € BH3CTAHOBHMA. 3a 3ary0a OT oOe3leHKa ce
IpU3HAaBa CyMarTa, ¢ KOATO OalaHcoBaTa CTOMHOCT HAIXBBPJIS Bb3CTAaHOBUMATA. Bbh3cTaHOBHMAaTa CTOHHOCT
€ M0-BUCOKAaTa OT HEeTHATa MpOoJayKHAa CTOMHOCT U CTOMHOCTTA B yHOTpeOa. 3a 1a ce oIpenesi CTOMHOCTTA B
yrotpeba, aKTHBUTE C€ TPYNHUpAT B HAlH-MaIKNATE Bb3MOKHH pa3TpPaHUIMMH €IMHULH, TeHEPUPAIIN TApHIHA
TIOTOLIH.

2.8 ®MHAHCOBM MHCTPYMEHTH

DUHAHCOBM AKTHBH

HpyxecTtBoTo KiIacuuIpa CBOUTE (PMHAHCOBU aKTWBU B CIEJIHHATE KAaTErOpHH: ‘3aeMH (KPEeOUTH) U
B3eMaHHA~ W “‘aKTHBM Ha pas3loNioKeHHWe W 3a mponaxda’. Krmacuduxammsra € B 3aBUCHMOCT OT
CBHIHOCTTA W IIENUTe U IMpeIHAa3HAaYeHHeTO Ha (UHAHCOBHTE AaKTHBH KBM JlaTaTa Ha TIXHOTO
npunoOrBaHe. PHKOBOJCTBOTO ompenens kiacupukanusiTa Ha (UHAHCOBUTE aKTHBU Ha JIPYKECTBOTO KbM
JaTara Ha MbPBOHAYAIIHOTO MM MIPU3HABaHE B OTYETA 32 (PMHAHCOBOTO CHCTOSIHHE.

OOunvaifHO IpY>KECTBOTO MPH3HABa B OTYETa 32 (PMHAHCOBOTO CBHCTOSHHE (MHAHCOBUTE AaKTHBU Ha
“marara Ha TBpPryBaHe - JaTaTa, Ha KOSATO TO € MOENI0 aHTaKHUMEHT Jla 32Kyl ChOTBETHUTE (PMHAHCOBU
aKTHBU. Bcuuku (prHAHCOBM aKTHBU C€ OLCHSBAT MO TAXHATAa CIpPaBEIJMBA CTOMHOCT IUTIOC HPEKUTE
pas3xoau Mo TpaH3aKLUsATA.

®dHHAHCOBUTE aKTHUBH CE€ OTIIHCBAT OT OTYETa 3a (1)I/IHaHCOBOTO CbCTOSTHUE Ha APYKECTBOTO, KOIaTo
IIpaBaTa 3a INOJIydaBaHC Ha MapU4HU CPpEACTBA OT TE3W AKTUBU Ca U3TCKIIH, WM Ca IMPECXBBPJIICHU U
APYKECTBOTO € NPCXBHPJIWIO CHUICCTBCHATA YaCT OT PUCKOBETC W IIOJ3UTC OT cOOCTBEHOCTTA BBpPXY
AKTHUBa Ha APYro ApPYKECTBO (J'II/II_IC). Axo APYXKECTBOTO NPOABIIDKABA Oa AbPXKU ChUIECTBCHATA YaCT OT
PHUCKOBETC U IMOJ3UTEC, aCOLMHUPAHU CBC cOOCTBEHOCTTa Ha JaJICH TpaHC(I)GpI/IpaH (1)I/IHaHCOB aKTHB, TO
npoabKaBa Aa IMNpPHU3HABA aKTHMBA B OTUCTA 3a (I)I/IHaHCOBOTO CH CbCTOAHHUC, HO IIpU3HABa CbHINO H
00e3meueHo 3aABbIHDKCHUC (3aeM) 3a I[NOJIYUCHUTEC CpCACTBA.

(a)Kpeoumu u ezemanus

Kpenutu u B3emMaHus ca HeJepUBATHBHYU (DMHAHCOBU AKTHUBH ¢ (PMKCHUPAHW WM YCTAHOBUMH TLIAILAHUS,
KOHWTO HE C€ KOTHpAT Ha aKTUBEH maszap. Te ce oleHsIBaT B O0TyeTa 3a (PUHAHCOBOTO CHCTOSIHHE MO TSAXHATA
aMOpTH3UpyeMa CTOWHOCT MPH M3MOJ3BAHETO HA METOJa Ha e()eKTHBHATA JINXBA, HAMAJICHA C HAIPaBeHA
obe3reHka. Te3n akTHBH ce BKJIFOYBAT B IPyIaTa Ha TEKYIIUTE aKTUBH, KOTATO MATYPUTETHT UM € B PAMKHUTE
Ha 12 Mecelia Wi B 00MYaeH ONEPaTUBEH IIUKBII HA JIPY)KECTBOTO, & OCTAHAIIUTE — KATO HETEKYIIIH.

Ta3u rpyna (uHAHCOBU aKTUBH BKIIOYBA: MPEAOCTABEHH 3a€MH, ThPIOBCKU B3EMaHUs, IPYTHA B3eMaHUS OT
KOHTpareHTH W TPETH JIMIA, W MMAPUYHHUTE CPEACTBA U MAPUYHU CKBUBAJICHTH OT OTYETA 32 (PMHAHCOBOTO
cbcTosiHUE . JIMXBEHUSAT J0XOMA MO “KPEeIUTHUTE W B3eMaHWATAa Cce MpH3HaBa Ha 0a3a e()eKTHUBHA JINXBA,
OCBEH MpPH KPATKOCPOYHUTE B3E€MaHWS IOJA 3 Mecelld, KbhICTO NpPU3HABAHETO HA TakaBa JIMXBa ©
HEOCHOBAaTEITHO KaTO HECHIIECTBEHO M B PAMKHTE HA OOWYalHUTE KpeAUTHH yCioBus. Toil ce mpeacTass B
oT4yera 3a BCeOOXBAaTHUS J0X0xa (B meyanbara wiM 3ary0ara 3a roJMHara), KbM CTaTHATa ,,()MHAHCOBU
npuxoau’”.

Ha JaTaTa Ha BCCKHM OTYECT 3a (bHHaHCOBOTO CbCTOSAHUEC APYKCCTBOTO OLCHABA Najid Ca HACTBHIIWIN
CHLOUTUS U O6CTOﬂTeHCTBa, KOUTO IIOKAa3BaT HAJIWYUETO Ha OOEKTHBHU J0Ka3aTcJICTBa, HaJiaraiiu
06C3HCHK3 Ha KPSCAUTUTC U B3CMAaHUATA.

(0)Dunancosu axmueu Ha pasnonoxcenue u 3a npooaxicoa
DUHAHCOBUTE AKTHUBH Ha PA3MOJIOKEHHE U 3a MPOoakOa ca HeICPUBATUBHU aKTHBH, KOUTO Ca TPUI00UTH

C TakaBa LIeJI WM He ca KiIacupUIUpaHu B Apyra rpyna. Oou4aiHo Te IpeAcTaBisaBaT aK[HH WIH JSUI0BE
B JIDYTH JIPpY’KECTBA, IPUIOOUTH C MHBECTUIIMOHHA LieNl (MHBECTHLIMK Ha Pa3IoNIOKEHHUE U 3a poJak0da) u
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ce BKJIIOYBAT KbM HETEKYIIUTE aKTHBH, OCBEH aKO HAMEPEHHETO Ha APY>KECTBOTO € Ja T'M MpojaBa B
pamKuTe Ha cienBaniuTe 12 Mecemna v akTHBHO ThPCH KyITyBad.

DOHUHAHCOBUTE aKTHBU HA Pa3I0JI0XKEHUE U 3a npoz[a>I<6a CC OILICHABAT II0:

KBM Beska mara Ha oTdera 3a (PMHAHCOBOTO CBHCTOSIHHE, PBKOBOJICTBOTO TPETJICKIA MPHTSKABAHUTE
WHBECTHIIMM HA DAa3MOJOKEHHE M 3a NpoAax0a OTHOCHO HACTHIIBAHETO HAa OTACIHH CHOUTHA H
00CTOATENCTBA, KOUTO MOKa3BaT HAJIWYMETO HAa OOEKTHBHH JOKA3aTENICTBA, Y€ 3a OTHEICH (hPMHAHCOB
aKTWB WJIM TPYIla akTUBU MMa obe3neHka. Te ce oOe3neHsBar, ako 6ajaHcoBaTa CTOHHOCT € TI0-BHCOKa OT
OYaKBaHaTa UM Bb3cTaHOBMMa cyma. CyMmaTa Ha Ipu3HaraTa 3aryda ot o0es3IeHKa € paBHA Ha pas3iHKaTa
MEKIy IIeHaTa Ha MpuaoOuBaHe, HaMaJeHa C IUIANIaHUATA U Bb3CTAHOBHMATA MM CyMa, KOSITO ce pueMa
3a paBHA Ha CeramiHaTa CTOWHOCT HA OYAaKBaHUTE IPOTHOZUPYEMH OBJCIIM MapHYHUA MOTOIH,
JMCKOHTHPAHU MO TEKYII Ia3apeH JIMXBEH INPOIEHT WM 4Ype3 HopMara Ha JOXOJHOCT 3a CXOIHU
(hMHAHCOBH aKTHBHU.

Dunancoeu nacueu u UHCmMpYMEeHRmu Ha coOcmeeH Kanumail

HpyxecTBoTO Kinacuuuypa IBITOBU HMHCTPYMEHTH M HMHCTPYMEHTH Ha COOCTBEH KaluTal WM Karo
(bMHAHCOBH 3abJKCHUS WIIM KaTO COOCTBEH KalMTall B 3aBUCUMOCT OT CBIHOCTTA U YCJIOBHSATA B 0TOBOP
ChC CHOTBETHHSI KOHTPAreHT OTHOCHO TE3H MHCTPYMEHTH.

®OuHAHCOBH MACHBH

(DUHAHCOBUTE MACHUBH BKIFOYBAT 3aeMU (KPEIUTH), 3abJDKSHUS KbM JIOCTABYUIM U JPYTH KOHTPAreHTH.
[IppBOHAYAHO TE ce MpU3HABAT B OallaHCa IO CIPaBEUIMBA CTOMHOCT, HETHO OT IPEKHTE Pa3XOAH IO
TPaH3aKIUATa, a TIOCJIESABAIIO — TI0 aMOPTH3UpyeMa CTOWHOCT 0 METO/1a Ha e()eKTHBHATA JINXBA.

2.9 MarepuaJjinm 3anacu

MarepuaiaHuTe 3amacd ce I0COYBaT IO MO-HHMCKaTa OT MCTOpMYECKaTa IIeHa M HeTHaTa pealusyema
cToHOCT. Pa3xomabT mpu moTpedreHne/n3NucBaHe ce ONpeaels 10 MeTona ‘‘CpefHO IpeTeriieHa’” 3a
XPpaHUTEIHUTE MPOAYKTH B PECTOPAHTHUTE U “TIbPBa BXOASIIA-IIBPBA U3XO0AAMIA” 32 KOHCYMAaTUBUTE, 3a /1a
ce moaueprae pazIMyHMs UM HNPOM3XO0J M NPUIOKEeHHe. MaTeprualHuTe 3alacy ce OLEHSBAT 10 LeHa Ha
npuaoOuBaHe MM ce0ECTOMHOCT, B KOATO C€ BKJIIOUBAT TPAHCIIOPTHUTE Pa3xo/au, KaKTO U APYTH Pa3xolu
3a mpuoOuBaHe.

Hetnara pcain3ycma CTOMHOCT € paBHa Ha O4YaKBaHATa NpPOJaXHATa IICHA, [IPU HOPMAJIHO IMPOTUYAHEC Ha
}.IeﬁHOCTTa, HaMaJICHA C IPAKO CBbP3aHUTEC C npoz[a>K6aTa pa3xoau.

2.10 TbproBcKu B3eMaHUs

T’LpFOBCKI/ITe B3CMaHUA CC€ MPHU3HABAT MNBPBOHAYAJIHO IIO0 CIIpaBCyIMBa IICHA, a4 BIOCICACTBHUC II0
aMOpTU3upaHa CTOHMHOCT (KaTO C€ H3M0JI3Ba METOJa Ha e(i)eKTI/IBHI/IH JINXBCH HpOL[CHT), HaMaJICHa C
CBCHTYAJIHA IIPOBHU3HA 34 06€3H€HKa. HpOBI/IBI/IH 3a O6e3LIeHKa CC IIpaBUu B cnyqai/'l, 4c ChLICCTBYBA
00EKTHBHO J0Ka3aTcjICTBO, Y€ I[I)Y)KGCTBOTO HsiAMa Oa 6’[,}_'[6 B CBCTOAHHUC Oa CL6epe BCHYKHU OBJIZDKMMHA
CyMH, CBIJIACHO IbPBOHAYAIHUTC YCJIOBHUA IO OTHOHUICHUC HAa CHOTBCTHUA PA3UCT. 3HauNMHU (I)I/IHaHCOBI/I
3aTpyAHCHUS Ha 3aABJDKCHOTO JIMIEC, BCPOATHOCT 3a 00sIBSIBAHE B HECHCTOSATEIHOCT U JIMKBU AW,
(l)I/IHaHCOBO MNPECTPYKTYpUPAHE WM HCBB3MOXHOCT 3a MIIJIAIIAaHC Ha AbJIra C€ IMpueMar KarTo
HWHIAUKATOP, Y€ ThPTOBCKOTO B3CMAHC € O6C3L[CH€HO. HpI/I6HI/I3I/IT€HHaTa OIICHKaA 3a 3.’:1I‘y6I/I OT CbMHUTCIIHA
n HeC’b6I/IpaeMI/I B3CMaHHd CC€ IIpaBH, KOTIaTO 3a C’I)6I/IpaCMOCTTa Ha Ij1aTta CymMa WIM Ha 49aCT OT HEA
ChIICCTBYBA BUCOKA HECCUTYPHOCT. HGC’B6I/IpaeMI/ITe B3CMaHU CC U3IKUCBAT, KOTAaTO IMPABHUTC OCHOBAHUSA
3a TOBA HACTBIIAT. T’prOBCKI/I B3CMaHUsA, TPOCPOUYCHHU 3a CPOK HE IMOBCUC OT €/ITHA TOANHA, HC CC CUUTAT 3a
0663LICHCHI/I.CYM&T3 Ha MPOBU3HUATA € paBHA HA pa3jIMKaTa MCKAY OanaHcoBaTa CTOMHOCT HAa B3€MAaHETO
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W ceramrHaTa CTOMHOCT HAa OYaKBaHUTE OBICIIN MAPUIHHM IOTOITH, TUCKOHTHPAHH C ITHPBOHAYATHHUAT
e(eKTUBEH IIMXBEH TMpOIeHT. bamaHcoBata CTOMHOCT Ha aKTHBAa C€ HaMalliBa 4pe3 H3IOJ3BAHETO HA
KOpPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3ary0ara ce OoTpa3siBa B OT4eTa 332 BCEOOXBATHHUSA JOXO] KaTO ,,001IH
¥ aIMAHUACTPATUBHU pa3xoan”. Korato mageHo ThProBCKO B3eMaHe ce MPEIeHH KaTo HeChOmpaeMo, TO ce
OTIHCBA OT KOPEKTHBHA CMETKA Ha ThPTrOBCKHUTE B3eMaHUs. [locieaBamio Bp3CcTaHOBIBAHE HA CTOWHOCTTA,
KOSITO € OTIIMCaHa, Ce OTpa3siBa B YBEIMUEHHUE HA ,,APYTH IPUXOAN B OTUETA 32 BCEOOXBATHUS TOXO/I.

2.11 Ilapuynu cpeacTBA M MAPHYHN €eKBUBAJIEHTH

[TapuunuTe cpencTsa U MapuYHUTE EKBUBAIECHTH BKIIOYBAT KACOBUTE HAJIMYHOCTH, Pa3IUIalllaTeTHUTE
CMETKH ¥ KPaTKOCPOYHHUTE JCTIO3UTH B OAHKH, YMHTO OPUTMHAIICH MAaTypUTET € 0 3 Mecena.
3a nesuTe Ha U3TOTBSHETO HA OTYETA 3a MApUYHUTE MOTOLU
® [apUYHHUTE MOCTHIUICHUS OT KJIMEHTH U MapUYHUTE IJIAIaHus KbM JOCTaBUULM Ca IPEICTaBEHU
OpyTHoO, ¢ BkimtoueH JJIC (20%);
® JIMXBUTE IO MOJIYYECHU KPEAUTH 3a 0OOPOTHH CPEICTBA Ca BKJIIOYEHU KaTO IJIAIaHe 32
ornepaTuBHA JEHHOCT;
®  JIMXBUTE IO NOJIY4YECHU MHBECTULMOHHH KPEIUTH ca BKJIIOYCHHU KaTo IUIaIlaHe 3a (MHaHCOBaTa
JIEHOCT;
® [UIALIAHMATA, CBBP3aHHU C U3rPAKIAHETO HA AKTUBH 10 CTONAHCKH HAYUH (B T.4. KbM
JOCTaBYMIIM U NIEPCOHAJA) Ca BKIOYEHH KaTo IUIALIaHMs 332 HHBECTULMOHHA JCHHOCT;
® TpaifHO OJIOKMpAaHHUTE MAPUYHU CPEACTBA HE Ca TPETUPAHH KAaTO MAPUYHU CPEACTBA U HE ca
BKJIIOYEHH B OTUETA 3a MAPUYHHUTE TTOTOLIH.

2.12 AKIIHOHEPEH KANMTAJ

JpykecTBOTO OTYHTA OCHOBHUS CH KaIlUTaJ 10 HOMHHAJTHA CTOMHOCT Ha PETUCTPUPAHUTE B ChJIa AKIIHH.
CrwriacHo U3MCKBaHUATA Ha THProBCKUS 3aKOH W YCTaBa, APYKECTBOTO € JUTHKHO J1a popMupa u pe3eps
“cdonn PezepBeH”, kaTo M3TOYHHUIM HA (HOHIA MOTaT J1a ObIaT:

® Haii-MaJIKO eHa Jecera OT IMedandara, KOATO Ce OTHeNs JIOKaTo cpejacTBata BHB (poHAa
JIOCTUTHAT €J[Ha JIeCeTa YacT OT aKI[MOHEPHHUS KaluTajl WK MO-ToJIsIMa YacT, ONpeieieHa 1o pelleHne Ha
O06moTO CHOpaHKe Ha aKIIMOHEPHUTE;

e CpejcTBaTa, MOJIYYeHU HaJ HOMUHAIHATA CTOMHOCT Ha aKIWUTE NPU HM3/IaBaHETO MM (IpeMHUEH
peseps);

 IpYT'yl M3TOYHUIIH, PEABHUJICHU 110 perienne Ha O0moTo cropaHue.
CpencrBara oT (hoHIa MOraT Ja Ce M3IMOJI3BAT CaMo 3a MOKPUBAHE HAa TOJIUIIIHATA 3ary0a W Ha 3aryou ot
npenxoaHu roamau. Korato cpenctBata BBB ()OHIA JOCTUTHAT ONpEACNiCHHS B yCTaBa MUHUMAJICH
pasMep, cpeiacTBaTa HaJ Ta3d CyMa MoraT Ja ObJaT HW3MOJ3BaHW 32 yBEIUYaBaHE Ha aKIMOHEPHHUS
KaIuTal.

OOUKHOBEHHTE aKIIM1 C¢ Knacn(bnunpaT KaTo KaliuTaJl. Pa3XO,I[I/IT€ IO EMHCHUATA HAa HOBU aKIIMH, KOUTO
Ca IpsAKO CBBbpP3aHU C HEA, CC OTYUTAT B COOCTBEHHSI KalUTajld KAaTO HAMalIeHHE Ha IMOCTBIUICHUSATA OT
eMHcCusATa, KaTo CC CJIMMHUHUPA e(i)eKTa Ha JaHBUUTC BBPXY J0XO0OA.

Koraro pr)KCCTBOTO H3KYyIlyBa CcoOCTBEHH aKIUy, IiaTeHaTa CyMa, BKIIIOYBAIld U CbOTBCTHUTC IPAKO
CBBbpP3aHU JOIIBJIHUTCIIHHU Pa3Xonu, (HCTI/IpaHa C e(l)CKTa Ha AJaHBOUTC BBPXY ;[oxona), C€ H3Baxjga OT
npuHaAJIC)Kalsg Ha CO6CTB€HI/II_II/ITC Ha I[I)Y)KGCTBOTO KaruTaji, 10KaTo O6paTHO H3KYIICHUTC aKIIUN HE CC
0663CI/IJ'I$IT, npoaganaatr uiv nmpeusaagar. O6paTHO HU3KYIICHUTC coOCTBEHU AKIUU Ca MPEACTAaBCHU B OTUCTA
3a (bHHaHCOBO CBHCTOSIHHE IT0 Ce€0ECTOMHOCT (ueHa Ha HpI/I,Z[O6I/IBaHC) KaTo C TIXHATa CTOMHOCT ¢ HaMaJIcH
COOCTBEHMAT KaluTal Ha JAPYKCCTBOTO. Koraro Tte3m aAKIU1 IMO-KbCHO CC€ MIpoaanaT WM Ipeusaaiar,
BCCKU MPUXOA, HCTUPAH C MPAKO CBBP3AHUTC AOMBJIHUTCIHU Pa3XOAW MO TpaH3aKOUATAa U CbOTBCTHHUA
JaHBUYCH e(l)CKT, CC BKJIFOUBA B KalluTalla, MPUHALJICKAIL Ha CO6CTB€HI/IL[I/IT€ Ha ﬂp}/')KGCTBOTO, KbM
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KOMITOHEHTA ‘“‘HepasIpeeieHa mevyamoa’.
[peonieHbUHMST pe3epB — HIMOTH, MAIIMHU U 000pYABaHe ¢ (hOPMUPAH OT:
a)IOJIOKUTETHATA Pa3]IuKa MEX]y OalaHcoBaTa CTOMHOCT HA MMOTHTE, MAIIMHUTE W 00OPY/JBAHETO W
TEXHUTE CIPABE/IMBH CTOWHOCTH KbM JlaTaTa Ha U3BBPIIBAHE HA BCSKA MTPEOIICHKA; U
0)MoNOXKHUTETHATA pa3jinKa MEXy OalaHcoBaTa CTOMHOCT Ha MMOTH, OTYMTaHH B rpyrnara ““MOTH, 3a
M3MOJI3BaHe B COOCTBEHA NEHHOCT”, W TAXHATA CIIpaBEIIMBAa CTOMHOCT Ha Jarara, Ha KOSATO TE Ce
TpaHc(epupar B Tpynarta Ha “WHBECTHIIMOHHA UMOTH .

EdexTpT Ha 0TCpOUEHHUTE TaHBLM BHPXY MIPEOLEHBUHHS PE3EPB € OTPa3eH AUPEKTHO 3a CMETKA Ha TO3H
pesepB. IlpeolieHBUHUAT pe3epB ce MPEXBBPIAS KbM KOMIIOHEHTA ,, HaTPyNMaHW IMedaiOu”’, KOraTto
aKTUBUTE C€ OTOHCBAT OT OT4eTa 32 (PUHAHCOBOTO CBCTOSHHUE WM Ca  HAIBIHO
amopTu3upanu.l[peoneH YHUAT pe3epB MOKpHBa OOE3IEHKH Ha aKTUBUTE, C KOMTO TOW € CBBp3aH.Toif
MoO’Ke J1a Ob/ie U3MOJI3BaH NIPY pealn3alusaTa Ha JUBUICHTHATA M KallUTaJI0Ba MOJIUTHKA HA APYKECTBOTO
caMo ClIe]l IPEeXBhPISTHETO My KbM KOMITOHEHTa ~HepasIpeieneHa meyanoa’.

2.13 TbproBcky 3abJKEHUSA

TBproBeckuTe M APYrH 33ABIDKEHHS C€ OTYMTAT IO CIpaBeIMBAa CTOWHOCT Ha 0a3a CTOifHOCTTa Ha
opurnHaiHUTE (aKTypu (IIeHa Ha MPHUIOOWBaHE), KOATO Ce TNpHeMa 3a CIpaBeAuBaTa CTOWHOCT Ha
crenkata W Ime ObJe M3IUIaTeHa B ObBJeme Cpelly MOJIyYeHHWTEe aKTHBH M yciayru. B ciydante Ha
pa3cpoueHH IUIAINAHMS HaJ OOWYaiHMS KPEAWTEH CPOK, NPU KOUTO HE € MPEABHICHO JOIMBIHUTEIHO
IUIAIAHe Ha JIMXBA WJIM JIMXBaTa 3HAYMTEIHO CE pa3jinyaBa OT OOMYAaWHMS IT1a3apeH JHMXBEH IPOIEHT,
3aBJDKCHUSTA CEe OICHSABAT IIHPBOHAYAIHO MO TAXHATA CIIPABEIJIMBA CTOMHOCT, a IMOCJEABAIIO — IO
aMOpTH3MpyeMa CTOMHOCT, Clie/l TpHCHaJaHe Ha WHKOPIIOpHpaHaTa B TAXHATa HOMHHAIHA CTOHHOCT
JIMXBa, OIpeIeNIeHa TI0 MeTo/1a Ha e(heKTHBHATA JINXBA

2.14 JInXxBOHOCHH 3a€MH U IPYT'H NPHUBJeYeHU (PUHAHCOBH pecypcu

3aemure ce MNpU3HaBaT MbPBOHAYAJIHO IO CIIpaBEIJIMBA CTOﬁHOCT, HaMaJICHa C HAallpaBCHUTC pa3XxoJau 110
HU3BBPIIBAHCTO HA TpaH3aKNHATA. B MNOCJICACTBUC 3aCMUTC CC OTUUTAT IO aAMOPTHU3HUpYyCEMa CTOﬁHOCT;
BCiAKa pas3jika MCEXKAY AbJDKUMUTC IUIAIlaHUuA (HeTI/IpaHI/I C pa3xoauTe IO HU3BHPIIBAHCTO Ha
TpaH3aKLII/II/IT6) M CTOMHOCTTA Ha 3aeMa ce IMpu3HaBa B OTYCTA 3a BCEOOXBATHUS A0XO0[ IIpE3 MepuoJia Ha
3a€Ma, KaTo CC U3I10JI3Ba METOJJa Ha eq)eKTI/IBHaTa JINXBa.

3aemure ce Knacn(bnunpaT KaTO KpPAaTKOCPOYHU 3aABJLDKCHUA, OCBCH aKO Z[I)Y)KCCTBOTO nma 663}’CJ'IOBHO
mpaBo Ja OTCpOYM YPCKAAHCTO Ha 3aABJDKCHUCTO 3a HCPpUOA Haii-manko 12 Mecela CJea Kpasd Ha
OTUYCTHUA IICPUOA.

[leyanOure u 3aryOuTte ce mMpuU3HABAT B OTYETa 3a BCEOOXBATHHA NTOXOH (B mevandaTa WM 3arybata 3a
roguHara) KaTo (MHAHCOBH MPHUXOIW WM pPa3xoAW Npe3 Mepuoja Ha aMOpTH3allMs WIA KOTraTo
3aJIbJDKEHUSTA C€ OTIUIIAT WIH PEeIyIHpaT.

2.15 Texkymm ¥ OTCPOYEHH NJaHBIH

Texymmre naHbIM BbpPXY Nedanbara ca ONpeAeseHH B ChOTBETCTBUE C M3MCKBAHHUATA Ha OBITapCKOTO
JaHBYHO 3aKOHOJATEICTBO — 3aKOHA 3a KOPIOPAaTUBHOTO MOAOXOAHO obnarane. HomuHanHaTa qaHb4yHa
craBka 3a 2013 e 10% (2012: 10%).PBpK0OBOJACTBOTO MEPUOAMIHO MPEOLICHSIBA O3UIIMUTE CH, OTPA3CHU B
JaHBYHUTE JEKJIapalny, 0 OTHOLICHHE Ha OOCTOATEICTBA, B KOUTO MPHJIOKKMATa JaHbUYHA HOPMaTHBHA
ypenba e 00eKT Ha MHTEpIpeTanysi U OTYUTA MPOBHU3UH, KBAETO € HEOOXOIUMO, 32 CYMHTE, KOUTO CE
o4akBa J1a ObJaT IBJHKUMHU KaTO JaHbBLH.
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OTcpodeH JaHbK ce HAYMCIISABA M0 OATaHCOBUSI METOJ| 32 BCUYKH BPEMEHHH PAa3JIMKH, SBSIBAIIU CE MEXTY
JAaHBYHATA OCHOBA HAa AKTHUBHTE M IMACHBHTE M OTYETHATA UM CTOMHOCT B OTYeTa 332 (PMHAHCOBOTO
cberosiHUEe. AKO o0ade, TaHBYHUTEC BPEMEHHH PA3]UKU BB3HHKBAT OT ITbPBOHAYAIHOTO INPU3HABAHE HA
aKTWB WJIM TIAaCHB, IIPH KOETO HE € 3acerHara HUTO CYETOBOAHATA, HATO JaHbYHATa medanba (3aryda) mo
BpeMe Ha TpaH3aKIUsITa, TO Ta3d pa3liika He Ce OCYeTOBOJsMBA. [Ipu M3UKCISBAaHE HA OTCPOUYCHHTE
JAHBIIH Ce M3MOJ3BAT JAHBYHUTE CTaBKK (M HOpMAaTHBHA ypes0a), NecTBAIN KbM Kpasi Ha BCEKH OTYETCH
MEPUOJT, KOUTO C€ OTHACAT 3a MEePHOJNUTE HA 0YAKBAHOTO OOPATHO MPOSBICHUE HA JaHBYHUTE BPEMECHHHU
pas3IuKy.

OTcpodeH aHbUYCH aKTHB C€ MPH3HABA caMO B CIy4Yall, 4e € BEpOSITHO HAIMYUETO HA JOCTATHYHHU IO
pasMep Obaentu odaraeMu nevagon, Cperry KOUTO Te3W aKTHBH J]a MOTaT Ja OBb1aT U3MOJI3BaHU.

2.16 loxoau HA HAETH JIUIA

IlnanoBe ¢ fe(pMHUPAHU BHOCKHU

[Inan ¢ medpuHUpaHM BHOCKHM € IUIaH 3a JOXOAM CIEeJ HallyCKaHe, croped KowWTo Jpy:kecTBOTO miaia
BHOCKM Ha Jpyro JHMIE M HsAMa HUKAaKBH HPAaBHU WIM KOHCTPYKTHUBHM 3aAbDKEHHMS Ja IUlaIa
JNOIBJIHUTENHN CyMH ciief ToBa. OCHUTypsIBAaHETO Ha IEHCHU IO IUIaHOBE 3a Je(GHUHHUPAHU BHOCKH €
3agb/DKEHUE Ha Obiarapckara abpxaBa. PazxoauTe mo aHraxkuMmeHra Ha JlpyXecTBOTO Ja IpeBexIa
BHOCKH 10 IUIAHOBETE 32 Ae()UMHUpPAaHU BHOCKH, CE IPU3HABAT TEKYLIO B e4aaOu 1 3aryOu.

IlnanoBe ¢ fepMHUPAHU J0XO0AHU

[lnan ¢ medwHMpann MOXOmW € IJIaH 3a JOXOAM CIe] HAIyCKaHe, pa3indeH OT IUIaH ¢ neUHUpaHd
BHOCKH. HeTHOTO 3a7pimkenne Ha J[py»KeCTBOTO 3a IUIaHOBE ¢ Ae(UHUPAHH TIOXOAU CE U3YHCIISIBA KATO Ce
MPOTHO3HWpa CyMara Ha OBICIINTE JOXOIU, KOUTO CIYKUTEIUTEe ca MPUIOOWIN B 3aMsHa Ha CBOWTE
YCIIYTH B TEKYIIHUA W MPEAXOTHU TEPUOJIN; U TO3M JIOXOJ Ce TUCKOHTHPA, 3a Jla Ce OIpeNer HeroBara
HACTOSAIIA CTOHHOCT.

JpyxecTBOTO MMa 3abIDKEHHE 32 U3IUIANaHe Ha IOXOJ MIPY HAITyCKaHe Ha TE€3H CBOMW CIIY)KHTEIH, KOUTO
ce TEHCHUOHHpAT B CHOTBETCTBHE C HM3UCKBaHWATa Ha wi. 222, am. (3) ot Komexca na Tpyma (KT).
Cro0paszHo Te3u pasnopendu Ha KT, nmpu npekpaTsiBaHe Ha TPYAOBHS JOTOBOP HA CIY>KHTEN MPHIOOMI
MpaBoO Ha MEHCHS, padOTOATENAT My M3IIIaIa 00e3eTeHNne B pa3Mep Ha J[BE MECEYHH OpYTHU paboTHH
3armatu. B cimydail, e ciryxutenst € paboTwil mpH ChInns paboToaTel npe3 nociegaute 10 roquHu ot
TPYAOBHS My CTaK — UMa MPaBO Ha 00e3IeTeHre B pa3Mep Ha OpYTHOTO My TPYJOBO Bh3HArpa)<JIicHUE 3a
cpok or 6 mecema. KbeMm narara Ha ordera 3a (DMHAHCOBOTO CBHCTOSHHE PBHKOBOJICTBOTO OIEHSBA
MpUOIM3UTETHUS pa3Mep Ha TMOTCHIUATHUTE Pa3XOId 32 BCHUYKH CIIY)XKHTEIH, Ype3 H3MOI3BAHETO Ha
METOJIa Ha NMPOTHO3HWUTE KpeauTHH enuHuIM. lIpeaBua Qaxrta, 4e MpPeAOCTaBSIHETO HA TYPUCTHYECKU
YCIIYTH € Ce30HHA JIEHHOCT, He3HAYMTENEH € OpOosAT Ha MepCoHaNa ¢ HelIPEeKbCHAT TPYIOB CTX MEXIY 5 U
10 roguHM.

Joxoau npu npekpatsaBaHe

Joxoau mpu npekpaTsBaHe ce NPU3HABaT KaTo pa3xoJ, Korato JpyXecTBOTO ce € aHTaXHupasio scHo, 0e3
peaiHa BB3MOXKHOCT 3a OTKa3, ¢ oduumaneH moapoOeH IUIaH, C KOWTO WM JAa NpeKpatd paboTHH
OTHOILIGHUSI TIpeJX HOpMajHaTa Jara Ha ICHCHOHHMpaHe, WIM Ja TNPEAOCTaBU O0E3MIETCHUs INpu
MpeKpaTsBaHe, B Pe3yaTaT Ha MPeAJoKEeHUE, HAIPAaBeHO 32 HachpuyaBaHE Ha JIOOPOBOJIHOTO HAITyCKaHE.
Joxoau npu mpekparsaBaHe 3a J0OPOBOJHO HAIyCKaHe ca MPU3HATH KaTo pas3xol, ako JpyxecTBoTo €
OTIPaBWIIO OQUIMATHO NPEATIOKEHUE 3a T0OPOBOJIHO NPEKpaTsABaHE U € BEPOSITHO, Ye odepTara e Obie
npueTa, a OposiT Ha IPUETTUTE MOXKE J1a Ce OLIEHH HAaAeKIHO. AKO 00€3IIETeHUs ce ABJKAT 3a MOBEYE OT
12 Mecena ciea Kpast HA OTYETHUS IEPUOJ, TE CE AUCKOHTHUPAT A0 TAXHATA HACTOALIA CTOUHOCT.

KpaTkocpounu 1oxoau Ha HaeTH JIMIA

3anbKeHUsT 32 KPaTKOCPOYHUTE NOXOAM HA HAETH JIMIA Ce OLEHSABAT HAa HEAWCKOHTHpaHa 0Oasza M ca
OTUYETEHH KaTO Pa3XxoJ KOraTo CBBP3aHUTE C TIX YCIYTH ce mpenocTaBsT. Ilacus ce mpu3HaBa 3a cymara
KOSITO ce OuYakBa Ja ObJe M3IUIaTeHa Mo KpaTKOCpOUYeH OOHYC B apy WM IUIAHOBE 3a paslpeleicHUue Ha
nedanbara, ako [Ipy>KecTBOTO WMa IMPaBHO MM KOHCTPYKTHBHO 3aJbJDKCHUE Jia 3aIUIaTH Ta3d CyMa KaTo
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pe3ynTaT OT MWHAQIWA YCIYTH, TMPEAOCTAaBEHH OT CIYXKHTEN, W 3aIbDKEHHETO MOXE Ja C€ OICHH
HazexaHo. [pyKkecTBOTO MpH3HaBa KaTo 3aAb/DKCHHE HEINCKOHTHpAaHAaTa CyMa Ha OICHEHHUTE Pa3XOau
IO TIIATeH TOUIIEH OTITyCK, OYaKBaHM /1a ObJaT 3aIIaTeHH Ha CIY)KHTEIWTE B 3aMsHA Ha TPyJa UM 3a
M3MHUHAIHS OTYETEH ITePHO/I.

2.17 IlpoBu3nu

[IpoBu3uu 3a IpaBHU HCKOBE C€ IpPHU3HABaT Koraro JlpyXKecTBOTO HMMa CEramHoO IIPaBHO WU
KOHCTPYKTHBHO 3aIBbJDKCHHE KaTo pe3yiITaT OT MHUHAIM CHOWTHS; MO-BEPOSITHO € Ja Bb3HUKHAT
(OTKONKOTO A2 HE BB3HMKHAT) M3XOIINM NAPUYHU ITOTOLHM 3a IOracsBaHe Ha 3aAbJDKEHHETO M KOrarto
MO’KE HaJEXIHO Jla Ce ONpelesid CyMaTa Ha caMoTo 3aabipkeHue. IlpoBusum 3a Obaemm 3arybu ot
JIEHHOCTTA HE C€ MPU3HABAT.

[IpoBusnure ce oneHsBar Ha 0a3a Hail-goOpaTa NpUOIU3UTEIHA MIPELEHKa Ha PbKOBOJICTBOTO KbM JAaTaTa
Ha OTYeTa 3a (PMHAHCOBOTO CBHCTOSIHME 3a PA3XOOUTE, HEOOXOAUMH 3a YPEXKAAHETO Ha ChOTBETHOTO
3abJDKECHUE.

KoraTto nma HiIKOIKO MOA0OHU 3aAbIKEHHS, BEPOSTHOCTTA A3 Bb3HUKHAT M3XOMSIIM MAPUYHU OTOLH 32
TAXHOTO IOracsBaHE CE OLEHsSBAa KAaTo Ce B3eMa MpeIBUA LEIHs Kiac OT 3aabibkeHus. IIpoBusus ce
MIPU3HABA JOPU U B CIY4YHUTE, B KOUTO BEPOSTHOCTTA J1a BH3HMKHE M3XOJIL MapU4eH MOTOK 3a AaJCHO
3aJbJDKEHHE B KJlaca € MaJKa.

2.18 IIpu3naBaHe HA IPUXOAUTE

[IpuxonnTe BKIIOYBAT CIpaBeUINBATa IIeHA HA TPONAJCHUTE CTOKH M YCIYTH, HETHO OT JaHBIN BBPXY
no0aBeHaTa CTOMHOCT W TIPEI0CTaBeH! OTCTHIKH. [Iprxonu ce mpu3HaBaT KaTo Cie/Ba:

(a) [Ipogaxxba Ha CTOKHM — MpoAaXOa Ha eIpo

[Mpuxoaute OT MpoJaKOM HA CTOKU Ce MPU3HABAT, KOrato J[py»kecTBOTO € JOCTaBWJIO Ha KJIMEHTA, a
KITUECHTA € MPHeN CTOKUTE, U ChINECTBYBA U3BECTHA CHT'YPHOCT, Y€ B3EMAaHETO OT mpojaaxdaTa mie Oble
chrOpaHo.

(6) Ilpomaxxba Ha cTOKH — MPoAKON Ha TPeOHO
[Mpuxoaure OT MpoJaxOM Ha CTOKM Ce MPH3HABAT KoraTo J[py>KecTBOTO MpojaBa CTOKAaTa Ha KIMEHTA.
[IponaxxOute Ha APeOHO ce U3BBPIIBAT B OPOil MM Upe3 KPeTUTHH/ IeONTHHA KapTH.

() [Ipogaxx0u Ha yciryru

[Ipuxoaure OT MpemoCTaBEeHH YCAYrH C€ NPU3HABaT B OTYETHHUS MEPHOA, B KOMTO ca M3BBPIICHH, HA
0a3ara Ha CTENEHTa Ha M3IIbJIIHEHHE, ONpeieieHa KaTo MPOLEHT Ha N3BBPIICHUTE YCIYyTH 0 MOMEHTa OT
BCHYKH yCIIYTH, KOUTO TPsiOBa Aa ObAaT NpeaoCTaBEeHH .

(r) Ilpuxoau OT TUXBU

[IpuxonuTe OT TUXBH Ce pa3CcpoUBar, KaTo Ce M3MOI3BA MeTo/a Ha edekTuBHATA JInxBa. [Ipu obOe3neHka
Ha B3eMaHne, [|pyxecTBOTO HaMasiBa OajlaHCOBaTa My CTOHHOCT JI0 Bb3CTAHOBUMATa My CTOHHOCT, KOSITO
MPEJICTaBIsIBA OYaKBAHUTE OBJCHIM IMapUYHU TIOTOLM, JUCKOHTHPaHW Ha 0a3a Ha I'bpBOHAYATHATA
e()eKTHUBEH JINXBA.

[IpuxonuTe OT JIUXBU MO O0OE3IEHEHUTE 3a€MHU CE MPU3HABAT WIW NPU ChOMpPaHE HA JBIDKUMUTE JTUXBH,
niv Ha 0a3ara Ha IpU3HABaHE Ha CBHP3aHUTE YCIOBHU TapaHITUH.

(m) Ilpuxoau OT TUBUICHTH
[Mpuxox OT TUBUACHTH CE MPHU3HABA KOTATO € YCTAHOBEHO MPABOTO JIa CE MOJIyYH TUIAIIAHETO.

2.19 JIn3MHroBM 10TOBOPH

OHCpaTI/IBCH JIN3HUHT — ﬂpy)KCCTBOTO € HACMOJaTcJ1
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JImzuHTOBHTE MOTOBOPH, MPH KOWUTO 3HAYHTEIHATa YacT OT PHUCKOBETE W HW3TOJUTE C€ IMoeMaT OT
HaeMoJlaTelsd, ce KIacHu(uIupar KaTto onepaTWBeH JM3WHT. [lnamaHusTa 1Mo omepaTUBHUTE JU3UHTU
(HETHO OT OTCTBITKWTE OT CTpaHA HAa HAEMOJATEIN) Ce IPU3HABAT KaTO MPUXO] B OTUETA 32 BCEOOXBATHHUS
JOXOJT Ha paBHU YaCTH 3a MEPHOAA Ha JIN3UHTOBHSI JOTOBOP.

@®UHAHCOB JIU3UHT — J[py’KECTBOTO € JIM3UHIOIIOTyYaTeN

JIM3uHr Ha MMOTH, MAIIMHU W 00OpyABaHe, NMPHU KOMTO J[pyKecTBOTO pearHo HOCH BCHYKH PHCKOBE M
00Jary, MPOM3THYAIIM OT IPABOTO Ha COOCTBEHOCT, ce Kiacupuimpa kato (puHAHCOB NW3HMHT. llpm
3all04YBAaHETO WM, (PMHAHCOBUTE JIM3WHTU CE KAaIUTAIM3UPAT II0 TO-HUCKaTa OT CIpaBe/yInBaTa IieHa Ha
JM3WHTOBOTO OOOpy/ABaHE M CeramiHaTa CTOMHOCT Ha MHHUMAJIHUTE JIM3MHIOBHM IUTAIlaHus. Bcesko
JM3WHTOBO IUIAIIAHE C€ pasnpeneis MeXIy 3aIbDKCHHeTO M (MHAHCOBHTE pa3xXxoI, Taka 4e
JM3WHTOBOTO 3a/bJDKEHHE J]a HaMajsBa C MOCTOSHEH TeMn. ChIBTCTBAIUTE 3aIBJDKCHUS 10 Haema,
HaMaJIeHH ¢ ()MHAHCOBUTE PA3XOJH, CE BKIIOYBAT B IPYTH IBITOCPOUHH 3aTbDKeHUS. YacTTa Ha TMXBarTa
BBB (DMHAHCOBATa II€HAa CE OTYMTA B OTYETa 32 BCEOOXBATHHUS OXOJ, Taka 4e Mpe3 Mepruoaa Ha JIM3HHTA
HEeWHUS pa3Mep, OTHECEH KbM OCTaBalIOTO JIM3MHIOBO 33JBDKCHHE Jla JaBa IOCTOSHHA BEJIWYMHA.
Nmoture, MammHUTEe 1 000pyIBaHETO, TPUAOOUTH MO (popmara HA PUHAHCOB JIM3MHT CE aMOPTU3UPAT
3a IMO-KBbCHS OT CPOKOBETE Ha TTOJIC3CH )KUBOT HA aKTUBA U CPOKa Ha JIN3UHTA.

2.20 TapeHus OT NpaBUTEICTBOTO

I[apeHI/IHTa oT IIPaBUTECICTBOTO C€ OTYMUTAT II0 CHpaBEIJIUBa CTOﬁHOCT, Koraro mMa JO0CTaTb4YHO
CUT'YPHOCT, Y€ AApCHUCTO LIC 6’B,Z[e MOJIY4YCHO U I[pyx{eCTBOTO e Clia3Ba CbIIBTCTBAIIUTC I'O YCJIOBUS.
HpaBI/ITGHCTBCHI/ITe AapeHUA CC pa3CpouYBaAT U CUCTECMHO IMPU3HABAT B OTYUCTA 3a BCCOOXBaATHUS J0X01 C
eyl CbhbIHOCTABAHCTO MM CBC CHOTBCTHUTC PpasxoAau, 3a HYHUCTO KOMIICHCHPAHE Ca MNpPCAHA3HAYCHU.
HpaBI/ITGHCTBCHI/ITe AapeHus, BbpXY N0X0J4d, CBbP3aHN CbC NMOKYIIKAaTa Ha UMOTH, MAlIMHU U ChOPBIKCHUA
CC BKJIIOYBAT KBM HCTCKYIIM AKTUBU KATO PA3CPOYCHU (1)I/IHaHCI/IpaHI/IH OT HPaBUTCICTBOTO U CC
MpU3HaBaT KaTO NpUXO0J B OTUYCTA 3a BCCOOXBATHUS J0XO0J Ha 0aza IMHeeH MCTO/J 3a CpOKa Ha OYaKBaHUs
IIOJIC3C€H )KUBOT HAa CbOTBECTHUTC AKTHBH.

2.21 Pa3npenesieHue Ha JMBUACHTH

Pasnpenenennero Ha IMBUAECHTH Ha akLHMOHEpHUTE Ha [Ipy>KeCTBOTO ce MpHU3HABA KaTO 3aAbIKEHHE BbB
(MHAHCOBHTE OTYETH B IIEPHOAA, B KOUTO € 0100pEHO.

Ynpasienue Ha PUHAHCOBUS PHCK
3.1 ®akTopu Ha (PUHAHCOBHSA PHCK

OcwpuiecTBsBaiik AeiiHOCTTA cH, Jpy>KeCTBOTO € H3JI0’KEHO Ha MHOT000pa3HH (PMHAHCOBU PUCKOBE: Ma3apeH
pUCK (BKJIIOYBAIl BalyTeH PHCK, PUCK OT NPOMsSHA B CHpaBeAJMBaTa CTOWHOCT Ha (pUHAHCOBHUTE
WHCTPYMEHTH TOJ] BIMSHUE HA MA3apHUTE JIMXBEHH HUBA U IICHOBH PHUCK), KPEIUTECH PHUCK, JTUKBUIEH PUCK U
PHUCK OT HpoMsAHA Ha OBbJACHIMTE MapHUyYHHU MOTOLM B PE3yiTAaT Ha NMPOMSHA B Ma3apHHUTE JIMXBEHU HUBA.
[Iporpamata Ha JIpyKeCTBOTO 3a IUIOCTHO YIpaBI€HHWE HA pHCKAa € ChCPEJOTOUEHA BBPXY
HEeNpeABUAMMOCTTa Ha (PMHAHCOBUTE Ma3apyd W HMMa 3a Iell Jla HaMajld €BEHTyaJHHUTE HeOJaronpHusITHU
edeKTH BbpXy (PHUHAHCOBUS pe3yaTar Ha JpyxecTBOTO.

(a) Haszapen puck
(i) Banymen puck
Jpy:kecTBOTO paboTH B bbirapus u, Thit KaTo OBATApCKUAT JICB € e()EeKTUBHO (BUKCHPAH KbM €BPOTO, TO €
M3JI0KCHO Ha BAJIYTEH PUCK, MPOM3THYAI OT MOJYyYEHH 3a€MH U TOKYIIKH MM MPOJaKOU, TCHOMUHUPAHU
BbB BAlyTH, pa3lMYHH OT JieBa M €BpO. BalyTHUTEe pHCKOBE ca HAOIIOJaBaHH BHUMATEIHO, C L€
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OCHUTYpPSIBAHETO Ha e(DEeKTHBHO YITpaBliEeHHE HA PHCKA.

(ii) Lerosu puck
JIpy’KeCTBOTO HE € W3JI0KEHO Ha CBINECTBEH PUCK OT IMPOMSHA B IIEHWTE HA CTOKUTE WIH JPYTUTE
IPUTEKABAHU aKTHBH.

(iii) Jluxeen puck

Tt kato JIpyKecTBOTO He MNPHUTEkKaBa 3HAYUTEIHO KOJIHYECTBO IJIMXBOHOCHU AaKTHBH, IOXOABT U
ONEpPATUBHHUTE TAPUYHU TIOTOIM HE ca 3aceTHAaTH B 3HAYMTENIHA CTEMCH OT NMPOMEHHTE Ha Ma3apHUTE
JMXBEHHU HUBA.

JluxBenuar puck 3a JpyXecTBOTO BB3HHKBA OT IOJIyYCHHTE IBITOCPOYHM 3a€MU. 3a€MUTE C IUIABAIIU
JIMXBEHH MPOLEHTH Hu3naraT JpyKecTBOTO Ha JIMXBEH PHCK, CBBP3aH C U3MECHEHHE Ha ObACIINTE HapUYHUTE
noroud. 3aeMuTe ¢ (UKCHUPAHHU JIMXBEHH MPOLEHTH H3naraTr JIpy>KecTBOTO Ha JMXBEH PHUCK, CBBP3aH C
KosieOaHus IpH OBIEIO ONpeeIsiHE Ha CIIPpaBeIIMBY CTOHHOCTH.

[lonutukata Ha [pyKecTBOTO € Aa CKIIIOYBA JOrOBOPH 32 3a€M NPHU JIMXBEH HPOLEHT, (GUKCHUpPaH KbM
na3zapuus, Harpumep EURIBOR, u excrio3unuure ce Cienst peryisipHo.

Jpy*ecTBOTO aHaIM3Mpa JIMXBEHATa CH PUCKOBA €KCIIO3ULMS Ha AMHAMHU4HA 0a3a. Pasrnenanu ca pasnuyHu
CIICHApHH, B3UMalKH B peaBua peUHAHCHPAHE, [T0JHOBABAHE Ha ChLICCTBYBAIIM ITO3ULMHU, AITEPHATUBHO
¢uHaHCHpaHe U XemKupaHe. basupailku ce Ha Te3u cueHapuu, JpyXKecTBOTO H3YHCISBA BISHUETO Ha
oIpefesieHa MPOMsHA B HUBOTO Ha JIMXBEHMS NPOLEHT BbPXY Hedyandara u 3arydara. 3a BCEKH CLEHapuil,
€/IHa U Chllla IPOMSHA B JIMXBEHUS MPOLIEHT CE M3I0JI3Ba 32 BCHUKH BalyTH. ClieHapUHTE ce IPaBsIT caMo 3a
MACHBH, KOUTO HPEACTABAT OCHOBHUTE JIMXBOHOCHU TTO3ULHH.

(6) Kpeoumen puck

KpeautHusAT prck mpousin3a OT Mapu M NapuYHHU eKBHBAICHTH, CPUBATUBHU (PMHAHCOBU MHCTPYMEHTH H
JIETIO3UTH B OAHKH M APYTH (PUHAHCOBH MHCTUTYIMH, CHIIO KAKTO U OT KPEIUTHU €KCIIO3HUIMH HA THPTOBIH
Ha eJpo U IpeOHO, BKIIOYUTEIHO HEU3IUIATCHU B3€MaHUS U IOTOBOPEHH CTOIMAHCKH onepauuu. 3a OaHKU U
Apyry (MHAHCOBU MHCTUTYIIMH, CE IPUEMAT CaMO HE3aBHCHMO OIIEHEHH JIMIA C BUCOK KPEUTEH PEHTHHT.

JIpy>kecTBOTO MMa pa3paboTeHa M BHEIpeHa MOJUTHKA, KOSTO TapaHTHpa, 4e MPOAaXONTe Ha MPOIYKIHS U
YCIyTH Ha €Ipo Ce M3BBPIIBAT HA KIMEHTH C MOJIXOJIINA KpeauTHa uctopus. [IpomakOn Ha KIMEHTH Ha
IpeOHO ce M3BBPIIBAT B OPOH WK Upe3 KpeIuTHH/ IeOUTHH KapTH.

HPYDKCCTBOTO npeaocCTaBs 3a€MU OCHOBHO Ha CBBP3aHU JIMIIA, KATO CC U3UCKBAT U CbOTBECTHUTE 00e3neyeHms —
3allMCy Ha 3allOBC W/AIU WIIOTEKH Ha HCABM)KMMHM HMMOTH B 3aBHCHMOCT OT B3aMMOOTHOLICHHATA Ha
HPYDKCCTBOTO C Jminara. B I[I)Y)KCCTBOTO HiAMa 3HAa4YWUTCIIHA KOHHCHTpAlMsd Ha KPCAUTCH pPUCK.
P’LKOBO,I[CTBOTO HC O4YakKkBa 3aFY6I/I, B CICACTBUC Ha HCHUIIBIHCHHEC Ha 3aJbJDKCHUATA HA CBOUTC
KOHTpar eHTI/I.I[p}I)KeCTBOTO HMa u3rpaacHa TIOJIMTUKA, KOATO OI'paHh4YaBa pasMepa Ha KpCAUTHATa
CKCIIO3HMIIMA KbM OTACIIHA (bHHaHCOBa HUHCTUTYLUA.

(8) Jluxeuoen puck

[IpennasnuBoTo ymnpaBieHHE Ha JUKBHIHHUS PUCK TpeAroara MmoAgbpKaHe Ha JOCTaThbYHO KOJUYECTBO
NapuYHU CPEJCTBAa M JMKBUIHHM ILICHHU KHMKA, KAKTO M BB3MOXKHOCTH 3a JOMBIHUTENHO (UHAHCHPAHE C
KpeIWTH W 3a 3aKpHBaHE Ha Ma3zapHU no3unuu. [lopamu QuHamMuU4YHATa MPHpPOJAa HA OCHOBHUTE THIIOBE
omsnec, GuHancoBHA OTHEN Ha J[pyKecTBOTO MMa 3a LeN J1a TOCTUI'HE I'bBKABOCT BB (DMHAHCUPAHETO, KaTo

noaabpIkKa AO0CTAaTbYHO HEUBIOJI3BAHU PA3PCIICHU KPECAUTHU JIMHUU.

3.2 YnpaBJ/ieHHe HA KAIUTAJTOBHS PUCK
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Lenute Ha Jpyx)ecTBOTO MpH yHpaBieHHE Ha KamuTalla ca Jia 3aliuTAT criocoOHocTTa Ha JpykecTBOTO N2
MPOIBIKH KaTO AEWCTBAIIO IPEANPUATHE C LIET JJa OCUTYPH BB3BPBINAEMOCT 32 aKIIHOHEPUTE U MOIIbPKAHE
Ha ONITUMAJTHA KallUTalloBa CTPYKTYpPa, 3a J1a Ce HaMaJu [IeHaTa Ha KalnTaa.

3a nma mommppXa WM W3MEHS KalWTaloBaTa CTPYKTypa, JpyKecTBOTO MOXe jJa KOpHUrupa cymara Ha
M3IUIATCHUTE AUBUICHTH, 1a BHPHE KallMTajd Ha aKIMOHEPUTE, 1a eMUTHpa HOBH aKIIUH WM Ja TPOoAaIe
aKTHBH, 34 Ja U3IJIATH IbJTOBE.

B croTBeTCTBHE € OCTaHANMNTE B MHIYCTPHATA, [IpyKecTBOTO KOHTpOIMpA KanuTajia Ha 0aza Ha KOe(HUIIEeHT
Ha 3aTHKHUIOCT. To3M KOS(hIIUEHT ce N3YMCIABA KaTO HETHUS JBJIT C€ pa3Ieian Ha oOmms KamuTtan. HeTHust
IBIIT Ce U3YHCIISBA KaTO OT OOUIUTE 3aeMHu (BKITFOUBAIIIH ,,TEKYIIIA U HETEKYIN 3aeMHU’’°, KAKTO ca IMOKa3aHU B
CUYETOBOJHUS OallaHC) ce MPUCMAHAT MapUTe W MAPUIHUTE eKBHBaleHTH. OOIMAT KaluTal ce M3YHCIIBA
Karo ,,cOOCTBEHHUS KaluTall , KAKTO € MTOKa3aH B CUETOBOIAHMS OaaHC, ce ChOepe ¢ HeTHUS JIBJIT.

Husara na 3amrexasiocT kpM 31 Mapt 2013 1. 1 31 mekemBpu 2012 r. ca kakTO cieqBa:

31.03.2013  31.12.2012

OG0 3aemu (IMTpuit. 19) 70,175 72,963
Hamasenu c: napu u napuunu exsuBaients (Ipui. 16) (9,213) (1,762)
Heren nuir 60,962 71,201
OO0110 cOOCTBEH KamuTam 346,817 351,006
00610 kamuTaa 407,779 422,207
KoedunueHT Ha 3a1TBKHATOCT 15% 17%

3.3 OnpeneJisine HA cpaBeAIMBUTE CTOIHOCTH

CnpaBeyiuBata CTOWHOCT Hai-00IIO NMpeACTaBisBa CyMara, 3a KOSTO €IMH aKTHB MOXe Jja ObJe pasMEHEH
WIM €IHO 3aIb/DKeHHe 1a Oblle M3IUIaTeHO NPU HOPMAJHU YCIIOBUS HA CHENKaTa MEXIy HE3aBUCHMH,
XKeJaey U HHPOPMUPAHU KOHTPAreHTH.

CHpaBG,I[J'II/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITC HUHCTPYMCHTH, KOUTO HC CC€ ThPryBaT HAa AKTHBHU IIa3apu CC
OIpeacis 9pe3 OLUCHbYHU METOAN, KOUTO CC 6a31/1paT Ha pas3jiMiHu OICHBbYHU TCXHUKU U MPCATIOIOXKCHUA Ha
PBKOBOACTBOTO, HAIIPABCHU Ha baza na3apHUTEC YCJIOBUA KbM JaTaTa Ha Oamanca.

Konuenmusita 3a crnpaBemnyuBaTa CTOWHOCT Tpenroyiara peajn3upaHe Ha (MHAHCOBH HHCTPYMEHTH upe3
nponaxx6a. B moBeuero ciaydan, obaye, 0COOCHO MO OTHOIICHHE HAa THPTOBCKUTE B3EMAHUS U 33IBJIKECHUS,
KpPEIUTUTE M JETIO3UTHTE, APYKECTBOTO OYaKBa Ja peayn3upa Te3n (HUHAHCOBH aKTUBH U Ype3 TAXHOTO
LSUIOCTHO OOpaTHO M3IUIAIIAHE MJIM PECIl. TOracsiBaHe BbB BPEMETO. 3aTOBa T€ CE€ NPEICTaBAT MO TAXHATA
aMOpPTU3UpPyEMa CTOMHOCT.

C’I)].L[O TakKa rojsiMatra 4aCTt OT (1)I/IHaHCOBI/IT€ AKTUBU U MMACHUBU Ca WM KPATKOCPOYHU IO CBOSATA CBHIIHOCT
(prr OBCKHM B3CMaHHA U 3aAbJDKCHHSA, KPATKOCPOYHU 3aeMI/I), Wik Ca OTpa3cHU B OTYUCTA 3a (1)I/IHaHCOBOTO
CbCTOSIHHUC I10 Ia3apHa CTOHHOCT (HpCI[OCTaBCHI/I 0aHKOBU JCTIO3UTH, HHBCCTUIIMHU B LICHHU KHI/I)Ka) " nopagu
TOBa TAXHATa CIIpaBCJINBa CTOMHOCT € HpI/I6J'H/I3I/ITeJ'IHO paBHaA Ha bajaHcoBaTa UM CTOHHOCT. M3KIr0ueHHe OT
TOBa MPaBUJIO Ca UHBECCTUIUUTEC B IbIICPHU U aCOMHUPAHA (I/I 3a 4aCT OT UHBCCTULIUUTC B APYTU JPYKECTBA C
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MaJMHCTBEHO YJacTHe), KOUTO ca MPECTaBeHH 10 I[eHa Ha puIo0rnBaHe (CE0eCTOMHOCT).

JIOKOJIKOTO BCE OIlle HE CHIIECTBYBa JOCTATHYHO MA3apeH OMHT, CTAOWITHOCT W JIMKBUIHOCT 32 MOKYIKH U
MPOJKON Ha HAKOM (PMHAHCOBU aKTUBHM M TIACHBH, 32 TSIX HSAMAa JIOCTATHYHO W HANEKIHU KOTHPOBKH Ha
Ma3apHU IeHH, KOETO € JOITBIHUTETHO YCIOKHEHO Ha HACTOSIIINS €Tall OT HACThIIBAIaTa (GUHAHCOBA KpH3a B
CTpaHara.

PBKOBOJICTBOTO HA JIPY)KECTBOTO CUKTA, Y€ MPU CHINECTBYBAIUTE OOCTOSTENICTBA MPECTAaBCHUTE B OanaHca
OIICHKH Ha (DMHAHCOBUTE aKTUBH U MTACUBH Ca B3MOXKHO Hali-Ha/IC)KTHH, aJIcKBATHU W JIOCTOBEPHU 3a EITUTE
Ha UHAHCOBATa OTYETHOCT.

3.4 Edexr Ha Me:kayHapoaHaTa ¢juHAHCOBA KPU3a BbPXY (PMHAHCOBOTO CHCTOSIHUE HA IPYKECTBOTO
CaeroBHaTa (pHACOBA KpH3a OKa3Ba BIMSIHUE BbPXY MKOHOMMKATa Ha bbiarapus, koeTto OT cBOs cTpaHa
peduiekTUpa BBPXY BCHYKH OTpacid. ToBa OM MOIJIO Jla JOBEIE IO PasIMYHU KPU3HCHU MOMEHTH U B
IpykecTBoTO. [loHMXaBaHe HA IUIATEKHOCIOCOOHOCTTA U CIIECTSBAHUITA HA HACEJICHUETO B CTpaHaTa Ou
JIOBEIIO JI0 MTOHIKABaHE Ha ThPCEHETO Ha YCIIYTUTE, KOUTO ca peMeT Ha JIeWHOCTTa Ha ,,Andena” A/l.
OtueTHaTa roguHa ce pa3BHBa B YCJIOBHATA Ha CBETOBHA (hrHAHCOBA Kpu3a. TypHUCTHUYECKHST OTpachi B
Bearapus e 3acernar ot Hes, HaOdro#aBa ce NPOMsSHA B HarjlacuTe Ha KIUGHTUTE U H30CTPSHE Ha
KOHKYpEHLUTa B OpaHIa.

3HaYMMHU NPHOJIM3UTETHH CY€TOBOHH OLIEHKH U MPeleHKH

[Ipubnu3uTenHUTE OLEHKH W NMPELEHKU ca 0asupaHM Ha HATPYNaH ONUT U APYTH (HaKTOPH, BKIIOUUTEIHO
OYaKBaHMA 3a OBJCLIM CHOWUTHS NMPH HAIMYHUTE OOCTOsATENCTBA. JJOCTOBEpHOCTTa Ha MPHUOIM3UTEITHUTE
OLIEHKH M IPELEHKH Ce Mpepasriekia peloBHO.

4.1 3HaynMu NPpUOJIM3UTETHA CYETOBOAHH OLCHKHU U MPeII0JI0KeHUsI

HPY)KCCTBOTO H3BBPIIBA HpI/I6J'II/ISI/IT€J'IHI/I OIICHKH U OIIOBECTsABA MPCAIOJIOXKCHHUA 34 KIIFOUOBHU M3TOYHUIIN
Ha HCCUTYPHOCT OTHOCHO 6’B,Z[€II_[€TO Hn Ha HpI/I6J'II/ISI/ITCJ'IHI/IT6 OLICHKH KbM Kpasd Ha OTUYCTHHSA HECPUOH, 3a
HOECJINUTC Ha CUCTOBOAHOTO OTUHUTAHC W OIIOBCCTABAHC, KOUTO MOraT aa CC€ pasjndyaBaT OT (I)aKTI/I'IGCKI/ITe
pe3yiaTaTH. 3HAYMMHUTE CUYCTOBOIHHU HpI/I6J'II/I3I/ITeJ'IHI/I OIICHKH, IPHU KOUTO HMa 3HAYUTCIICH PHUCK OT
nocaeaBania CbIICCTBCHA KOPCKIHA Ha 0aJaHCOBHUTE CTOMHOCTH HA aKTUBUTE U MNacuBUTEC, Ca IUCKYTHUPAHU
mo-a0Jy:

(a) Ilonesen sicusom Ha nemexyuwume akmueu

PrvkoBozncTBOTO Ha [lpyKecTBOTO OIpenens O4YakBaHMS MOJIE3EH JKUBOT M PA3XOAM 3a aMOPTH3aLUH,
CBBP3aHM C NPUTEKABAaHUTE ABITOTPAHU aKTHUBH. Ta3u MpHOIM3UTENHA OLEHKa ce 0a3upa Ha MPOXKEKLUS
Ha JKU3HEHUS LIUKBJ Ha akTHBHUTE. Ts MOXKe J1a ce MPOMEHU B 3HAUMTEIHA CTENEH B PE3y/lTaT Ha IPOMEHHU
Ha azapHara cpena. PbKOBOJICTBO 1€ yBENINYM pa3xo/ia 3a aMOPTU3aLUATa, KBJIETO MOJIE3HHS KUBOT € I10-
MaJIBK OT NPEABAPUTEITHO ONpENeNICHUs, WIM LIe M3MHUIIEe WM O00E3LEHH TEXHOJIOIMYHO OCTapeld MU
HECTPaTEerMyecKH aKTUBH, KOUTO ca OMJIM M30CTaBEHU HJIH MIPOAACHN/TMKBUIUPAHH.

(6) Jlanvyu 6vpxy 0oxooa

HpyXecTBOTO € pAaHbueH CyOeKkT, Nomajaml Moj IOPUCOUKIHUATA Ha JaHbYHATa aJIMUHHCTPALMSL.
3HauynTeNHA MpeLeHKa € Heo0XoauMmo na Oble HampaBeHa 3a ONPEASIIHETO Ha JaHbYHATA HPOBH3HAL
ChbInecTByBaT MHOXKECTBO ONEpalMd W HM3YMCICHHS, 32 KOMTO OKOHYATEIHO ONpEACNCHHS AaHBK €
HEYTOYHEH B HOPMAaJHMS XOA Ha AerHocTTa. JIpyXKecTBOTO NMpH3HABa MACHBH 332 OYaKBAaHH JaHBYHU
3aqbJDKEHUs] Ha 0a3a Ha MpeleHKa Ha pPBKOBOACTBOTO. Koraro okoHuYaTedHHs IaHBYEH pE3yiNTaT OT
MOJOOHH CHOUTHS € pa3IMieH OT IbPBOHAYATHO OTYETEHUTE CYMH, T€3W PA3JIMKH 1€ UMaT BIUSHHUE BBPXY
KpPaTKOCPOYHUS JaHbK U MPOBU3UUTE 33 OTCPOUCHH JaHBIH B IEpHOa HA TAaHPYHUTE PEBU3HH.

(8) Obe3yenku Ha e3emanus
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[Mpubnu3uTenHara oreHKa 3a 3ary0u OT ChMHHUTEIHN W HeChOUpaeMH B3eMaHHs ce TPaBu KbM JaraTa Ha
BCEKH OTYeT, HA MHAWBUAyaliHa 0a3a. BiemaHusTa, P KOUTO ca KOHCTATHPAHU TPYAHOCTH MPU TAXHOTO
cbOupaHe, MOJNJICKAT HA aHAIW3 3a ONpEJACsiHE Ha 4YacTTa OT TAX, KOSATO € peajHo ChOupaema, a
ocTaHajara 4acT J0 HOMUHAJa Ha ChOTBETHOTO B3€MaHE Ce TPU3HABA B OTUETA 32 BCEOOXBATHUS JOXO/ (B
revanbara WM 3arydara 3a rognHaTa) KaTo 3aryba ot obesnenka (IIpunoxenne Ne 15). [Ipu uzBspmBane
Ha OOC3ICHKM Ha B3eMaHHITa PBKOBOJICTBOTO Ha JIpy»KeCcTBOTO OICHsABa pa3Mepa W Iepuojia Ha
OYakBaHHUTE OBJCIIM MAPUYHU MOTOIM CBbP3aHU C B3EMaHMUATA Bh3 OCHOBA HA CBOS OIMUT 3a CXOJHH IO
XapakTep B3eMaHHs, KATO B3eMa I0J] BHUMAaHHE U TEKYIIUTE OOCTOSTEICTBA 33 B3EMaHHATA, IPETIICKIAHH
3a 00e3lleHKa, KaKTO M TMPaBHUTE CHBETH Ha CBOHWTE IopucTH. [Ipu mpereHkara Ha chOMpaeMOCTTa Ha
B3eMaHMATa PBHKOBOJCTBOTO INpaBM AaHAIW3 Ha IslaTa EKCIO3WMIUS OT BCEKH KOHTPAreHT C Oriie]
YCTaHOBSIBAHE HA pealHaTa BBH3MOXHOCT 3a CHOMpPaHETO WM, a HE CaMO Ha HHBO IPOCPOYCHU
WHIMBUYaTHN B3eMaHUsI OT KOHTPAreHTa, BKJI. M Bb3MOXKHOCTHTE 3a ChOMpaHe Ha JIMXBH 332 IPOCPOUHSITA.
Ilpu ycraHOBsSBaHE Ha BHCOKAa HECHTYPHOCT OTHOCHO ChOHMpacMOCTTa Ha JajJeHO B3eMmaHe (Tpymna
B3€MaHHs) C€ MPaBH MpeleHKa KaKBa 9acT OT Hero (Tax) € obe3medeHa (3ajor, UT0TeKa, TOPHYUTEIICTBA,
0aHKOBa TrapaHIWsA) W 10 TO3M HAYMH € TapaHTHpaHa chOmpaemMocTTa UM (4Upe3 OBAEm0 BH3MOXKHO
peanusupaHe Ha 00E3MEUSHUETO WIIH TUIAIaHe OT MOPBHYMTEN). B3eMaHusATa WK YacTTa OT TAX, 32 KOUTO
PBKOBOJICTBOTO MpEIICHSIBA, Y€ CHIIECTBYBA MHOTO BHCOKAa HECHTYPHOCT 3a ChOMPAaHETO UM M HE ca
o0esmeuenw, ce ooe3nensnat Ha 100 %.

(2) IIposuzuu

PrroBozcTBOTO Ha JIpyKecTBOTO MpaBHM TpEICHKa 3a pa3Mepa Ha MPOBU3UHUTE 32 MOTCHIHATHU
3aJbJDKCHUS] Bh3 OCHOBA HA CBOS OMMWT 3a CXOIHH IO XapakTep YCIOBHH 3aJbJDKEHHS, KaTO B3eMa IMOJ
BHUMaHHE W HalMYHATA TEKylla WHQOpPMAIUS 3a KOHKPETHHTE 3aJbJDKEHHS, B TOBAa YHCIO OT
IOPUIUYECKUTE CHhBETHUIIM HA MIPETNPHUITUETO.

(0) Cnpaseonusu cmotiHocmu Ha cepaou U UHBECHMUYUOHHU UMOMU
CripaBeiTMBUTE CTOWHOCTH Ha Crpagd W WHBECTHIIMOHHH HWMOTH C€ OINPEAENSAT OT HEe3aBHCHMU
MpoeCHOHATIHN OLICHUTENN B3 OCHOBA HA MAa3apHHUTE CTOMHOCTH.

4.2 3Ha4nMH NpeleHKH NPHU NPHJIaraHe HAa CYeTOBOAHHUTE MOJUTHKH Ha J[pyKecTBOTO

(a) Konyecuonnu 0ozoeopu

Kakro e onosecteno B Ilpunoxenne 32 J[pykecTBOTO € CTpaHa Mo KOHIIECHOHHH JIOTOBOPH, JIABAIU MY
MpaBoO Jla M3IOJI3BA OMpefesieHH pecypcu. PrkoBomcTBoTO Ha [lpykecTBOTO HEe OM MOTJIO J1a HAlpaBH
HaJIeK/THA OIIEHKA 32 OYaKBaHHUTE OBJCIIM TUTANIaHKs ThI KaTo T€ Ca Bb3 OCHOBA HA MPOMEHJIMBH, KOUTO €
TPYJHO J1a ce MPEABUAAT U HE ca B KOHTpOIa Ha J[pyKEeCTBOTO ¥ MOpaaX Ta3W MPUYHMHA KOHIECHHUTE HE ca
OWIM KanmuTalM3MpaHu KaTo HeMaTepHalHu aKTUBU. BMeCTO TOBa, KOHIIECHOHHHUTE TaKCH C€ MPU3HABaT B
0TYeTa 32 BCEOOXBATHHUSI OXO/]I 32 TOAMHATA, 32 KOSTO C€ OTHACHT.
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Nudopmanus no cermeHTH

OT4eTeH CerMEeHT MPEACTaBisABa OTIPAaHUYMM KOMIOHEHT Ha /[py)XKecTBOTO, KOWTO mpeampuemMa OW3HEC
JIEHHOCTH, OT KOMTO MOXeE Ja MoJTydaBa MPUXOAN M MOHACS Pa3Xo (BKIIOYUTEITHO MPUXOIN M Pa3XoAH,
CBBP3aHH ChC CHIEIKU C IPYT'HM KOMIIOHEHTH Ha JIPYKECTBOTO), YAUTO OTIEPATHBHH PE3yJTaTH PEIOBHO Ce
MIperjiekJaT OT PHhKOBOACTBOTO, B3€MAIO TJIABHHUTE ONEPATHBHU PEIICHUsS, MPU B3EMAHETO HA pPEIICHHS
OTHOCHO PECypCHUTe, KOWTO Ja ObJaT pasmpeiesieHd KbM CerMEHTa W OICHSIBaHE Ha PE3YyITaTUTE OT
IEeHOCTTa My 1 3a KOMTO € HaJuIle oTae’IHa (pruHaHcoBa nH(MOpMAaIus.

JIpy’)KeCTBOTO WMa €IMH €IWHCTBEH CErMEHT Ha oTduTaHe. J[py)KeCTBOTO pa3BHBa CBOSATa IEHHOCT B
beirapus. OcHOBeH mpenMeT Ha JEWHOCT € TpeularaHe Ha 3aBbpIICH TYPUCTHUECKH IMPOAYKT Ha
MEKIYHApOIHHUS ¥ BBTpemIHUS masap. [lo KOHKpeTHO, TOBa ce Wu3pa3siBa B CICIHHUTE ACHHOCTH:
XOTEJINEPCTBO; PECTOPAHTHOPCTBO; MpPOJak0a HAa CTOKM OT BHOC M MECTHO IIPOHM3BOJCTBO; BBHHIIHO-
MKOHOMHYECKA JICHHOCT; MpeNoCTaBsHe Ha MH(MOPMAIIMOHHH, KOMYHAJIHO-OWTOBH, PEKJIAMHH, CIIOPTHH,
aHMMAalMOHHU, KYyJITYpPHH W JIPYTH BUJIOBE YCIYTH, CBBP3aHH C MEKIYHAPOIHHS M BBTPEIICH TYpPHU3BM;
u3rpaXkiaHe, pa3paboTBaHe W OTAABaHE IO/ HA€M Ha O0EKTH; OXpaHHTENHA JEWHOCT — B CHOTBETCTBHUE C
JEeHCTBAIOTO 3aKOHOMATEICTBO M CIIEH IMOJTydaBaHe Ha HEOOXOIUMOTO paspemieHne. OCHOBHHUST OTYETECH
(hopMaTt e onepaTUBHUS, & BTOPUIHUSAT € TeorpadCKu.

HeiiHoctute Ha [[py>KeCTBOTO Ca OPraHM3UpPaHU TAKA, Y€ HHUKOSI OT TSAX HE ChCTaBs OTHEIEH CErMEHT
cbriacHo u3nckBanuaTra Ha MC®PO 8 OnepaTHUBHH CETMEHTH, T.€. TYPUCTUUECKUTE YCIYTH U CBBP3aHUTE C
TAX MPOJaKOM Ha CTOKM ce odepupaT U NpoJaBaT KAaTo TYpUCTUYECKHM MaKeTH. BCHYKM aKTHUBH Ha
CerMeHTHUTe ce HamupaT B buarapus.

JpyXecTBOTO peanu3upa 3HAYMTEIHA YacT OT MPOAaXOWTe CH Ha BBHINHM Mazapu. [lMHamuKara Ha
CTPYKTypara I0 Ha3apy € CHJIHA, HO MOTaT Ja 0bJaT OTKPOEHH KJIIOUOBHUTE Ma3apHU CETMEHTH — BhTperiexn
nasap, Pycus,I'epmanus u PymbHus.
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6 HMoTH, MAIIMHU U CHOPbKEHUS

3emu Crpaam  Mammau  CronaH- MIIC Pa3xonu Oo6mr0
U CKH 3a
ChOPBK. HHBEHTAp npuaoon
B. Ha
nMC

KbMm 31.12.2011 1.
OTt4eTrHa CTOMHOCT
WJIH TIPEeolIeHKa 41,140 291,787 73,227 27,374 3,172 2,984 439,684
AMopTHu3anus - (31,768) (46,462) (23,710) (2,112) - (104,052)
BanancoBa croiinoct 41,140 260,019 26,765 3,664 1,060 2,984 335,632
31.12.2012 r.
bamancosa croiitnoct B 41,140 260,019 26,765 3,664 1,060 2,984 335,632
HAYaJoTo Ha MEePHOAa
HoBompunoburn 61 2,516 36 3,113 5,726
Tpanchepu xkpm UMC 327 22 797 289 137 (1,572) -
Tpanchepu kM
HHBECT. HIMOTH (783) (783)
Otnucanu (100) (432) (38) (8) (278) (856)
IMpeorenka (1,050) (1,050)
AMopTHu3anus (5,998) (4,287) (1,969) (282) (12,536)
BasiancoBa cToifHOCT
B Kpas Ha mepuoja 41,467 252,171 25,359 1,982 907 4,247 326,133
KbMm 31.12.2012 1.
OtueTHa CTOMHOCT
WJIH TIPEOlIeHKa 41,467 270,740 75,520 27,361 3,208 4,247 422,543
AmopTH3arust - (18,569)  (50,161) (25,379) (2,301) - (96,410)
BanauncoBa croiinoct 41,467 252,171 25,359 1,982 907 4,247 326,133
KbMm 31.03.2013 r.
OtueTHa CTOMHOCT
WJIH TIPEOlIeHKa 41,467 270,707 75,511 27,361 3,316 5,386 423,748
AmopTH3arust - (20,046)  (51,049) (25,818) (2,372) - (99,285)
BanauncoBa croiitnoct 41,467 250,661 24,462 1,543 944 5,386 324,463

6 HNmoTH, MAIIMHU U CHOPBKEHUsI (MPOABIKEHHE)

banancoBara CTOMHOCT Ha 3all0KEHUTE IBITOTPAiHU MaTepUAIHU AKTHBH Bb3JIM3a Ha
113,036 xwn. nesa (2012 r.: 113,036 xwu. neBa).
[Tpes 2002 r. dpyxecTBOoTO M30Mpa Mozena Ha npeouenka Ha MCC 16 Hmomu, mawunu u
cvopwvorcenus 3a crpanu. [locnennara orneHka Ha crpaauTte Ha J[pykecTBOTO € U3BbpIIeHA Ha
31 mapt 2012 r. OT HE3aBUCUMM JINLIEH3UPAHU OLICHUTENIN OT UMETO Ha KOHCYJITAHTCKA KbIIA
CI APC, Io6pwu.
CnpaBemniiBata CTOWHOCT Ha CTPaJINTE € ONpeiesieHa Ha Oa3ara Ha Ma3apHaTa CTOMHOCT
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JpyKXecTBOTO € ONpeAeInIo CTORHOCTEH mpar oT 500 JB., MO KOUTO MPUIOOUTUTE aKTUBU
HE3aBHCHMO, Y€ MpPUTEXKaBaT XapaKTEPUCTUKATa HA JBJITOTPAaEH aKTUB, CE€ M3IMCBAT KaTo

TEKyUI pa3xoJ B MOMCHTa Ha HpI/II[O6I/IBaHeTO HUM.

7 HNHBecTHIIMOHHU UMOTH

31.03.2013 31.12.2012
banaHncoBa cTOMHOCT B HAUaJI0TO Ha NIEPHOJIA 13,236 12,439
Hosonpumnobutu 209
Tpanchepu or UMC 25 783
BpakyBanu (232)
Veemuenne ot npeouenka (Ilpu. 24) 88
Hamanenwue ot npeonenka (ITpui. 24) (283)
BbanaucoBa croiinoct 13,029 13,236

MHBECTMLIMOHHUTE HMMOTH C€ OILICHSBAT €XEroJaHo Ha 31 ACKCMBPH 110 CIIpaBCIJIMBa
CTOﬁHOCT, MpcacTaBIdBalla I1a3apHa ICHa, OIIPCAC/iHa OT HC3aBHCHUMU, KBaJII/I(i)I/IL[I/IpaHI/I
OLICHUTCIIN. CHpaBe,Z[J'II/IBaTa CTOMHOCT € OIIpCaciICHAa Ha Oasara Ha ma3apHara CTOMHOCT.

8 HemaTepuajnu akTUBH

IIporpaMHu MPOAYKTH Hpyru O61o
KoM 31.12.2011r.
OTtyeTHA CTOHHOCT 1,923 1,818 3,741
Harpymana amoptusaiust (1,643) (864) (2,507)
BasancoBa cToifHOCT 280 954 1,234
31.12.2012r.
BanancoBa cToifHOCT B HAYaJIOTO HA MEPUOAA 280 954 1,234
Hosonpunoburu 80 164 244
OTtnrcanun
AmopTuzanus (211) (160) (371)
BanancoBa cTOHHOCT B Kpas Ha nepruoga 149 958 1,107
Kobm 31.12.2012r.
OTyeTHA CTOHHOCT 1,595 1,921 3,516
Hatpynana amoptuzanus (1,446) (963) (2,409)
bamancoBa cToifHOCT 149 958 1,107
Kbm 31.03.2013r.
OTyeTHA CTOHHOCT 1,602 1,921 3,523
Hatpynana amoptuzanus (1,456) (1,000) (2,456)
bamancoBa cToifHOCT 146 921 1,067
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9

NHBecTHIMH B IbIIEPHU MPeANPUSITHS

CTOMHOCT B HaYaJ0TO HAa MEPUOIA
HoBonpunobutu

CToliHOCT B Kpasi HA Mepuoaa

Jbl1epHu NpeINpUsATHSI PETUCTPUPAHU B
cTpaHara:

MII Menuka Anoena EOOJ] — k.x. Anbena
Crnenunanuzupana 007IHUIA 32 pexaOUIuTalUs
Menuka Anoena EOOJI — k.x. Anbena
Anbena typ EAJl — x.kx. AnbeHa

Exomog EOO/] - rp. JobOpuu

[Ipumopcko kiny6 EAJL - rp.Ilpumopcko

[Tepneryym Moo6une bI' EAJ]
bsinata naryna AJ] - c.Tonona, o6muna KaBapHa
WuTepckait AJ]

Exoarpo A/l — k.k. AnbeHa
Exoctpoit A/l — rp.loOpuu
Tuxusa kbt Al — rp.banmuuk

Jbl1epHU NpeINPUATHS] PETUCTPUPAHU B
yy;KOUHA:

Xoten ne Mack A/l — Anzep, lIBelinapus
Busur bearapus EOO/L - PymbHus

AbmepHu apy:kecTBa Ha /[blIepHUTE ApPYKeCTBA

Axtus-CHUIT OO/I-apmiepHo ApyKeCTBO Ha
Nurepckait A/l

®namunro Typc ['epmaHus-IbIIEpHO IPYKECTBO HA
Xoten ae Mack A/l

JIT EkocTpoii YkaiiHa — IbIIEPHO APYKECTBO HA
Exocrpoit A/l

ExounBect EOO/] — npiiepHO Ipy>KECTBO Ha
Exoctpoit A/l

31.03.2013 31.12.2012
80,200 79,950
850 250
81,050 80,200

IIpoueHT HA HHBECTUIUSITA

31.03.2013
100
100

100
100
100
100
99.99
99.99
94

67

60

31.03.2013
84.38
100

69.99
84.38

67

67

31.12.2012
100
100

100
100
100
100
99.99
99.99
94

67

60

31.12.2012
84.38
100

69.99
84.38

67

67
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10 NHBecTHIIMH B ACOIUMPAHU NPEANPUSITHS
31.03.2013 31.12.2012
CTOHMHOCT B HAYAJIOTO HA Mepruoaa 1,088 1,088
CroiiHOCT B Kpasi HA Nepuoaa 1,088 1,088
NuBecTHIMHU B APYrHd NpeANPUATHS
CTOMHOCT B HaUaJ0TO Ha Nepuoaa 1,033 1,033
CToliHOCT B Kpasi Ha Mepuoaa 1,033 1,033
AcouMMpPaHH M APYTU NpeInpUsiTUs IIpoueHT HA HHBECTHLHSITA
perucTpUpaHu B CTpaHATa:
31.03.2013 31.12.2012
Anb6ena Asrorpanc A/l 28.95 28.95
3npaBHo yupexxaenne Menuka Anbena 49 49
Anbena UnBect Xomauar AJ] 7.39 7.39
Anuanu bearapus A/l
Xumko AJl
Kpemuxosuu A/l
11 Herekymu B3eMaHus
31.03.2013 31.12.2012
3aemu KbM cBbp3anu juma ([put. 33 ) 8,219 7,993
3aemMu KbM JPYTH JULa 147 147
IIpenocraBenu aBancu 1,532 342
9,898 8,482
3aemurte ca 00e3MeYeHy ChC 3aIlKC Ha 3all0BEI U UIIOTEKA Ha HEABMKUM UMOT.
12 Marepunannu 3anacu
31.03.2013 31.12.2012
Marepuanu 1 KOHCyMaTUBH 1,507 1,440
Croxku 3a npenpoaaxoa 815 392
I'opuBa 146 127
Hpyru 10 6
2,478 1,965
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13 TwobproBcku U APYrd B3eMaHUs
31.03.2013 31.12.2012
Tbproeecku B3eMaHus 794 1,082
Hamanenu ¢ mpoBu3uu 3a 06e31eHKa (586) (586)
THproBcku B3eMaHHUs — HETO 208 496
Bsemanus ot cebp3anu juna (IIpur. 14;33) 8,185 7,698
JJIC u npyru 1aHbIM 32 B3CTAaHOBSBAHE 123
Cbl1eOHU ¥ IPUCHIACHU B3EMaHUs 1,131 1,027
Hamanenu ¢ nmpoBu3uu 3a 06e31eHKa (503) (503)
Cbl1eOHU ¥ IPUCHICHH B3€MaHHS — HETO 628 524
KparkocpodHa yacT Ha IpeI0CTaBEHU 3aeMHU 44 55
[IpenocraBenn aBaHCH 616 471
Jpyru B3emaHus 483 319
10,164 9,686
[IpomeHuTe B mpoBH3WHTE 3a OOE3lEHKA HAa THPrOBCKM B3EMaHUS Ha
Jpy»XecTBOTO ca KaKTO CIIe/Ba:
31.03.2013 31.12.2012
KoM 1 snyapu 1,089 702
[TpoBu3us 3a 06€31IeHEHN B3€MaHUs 741
B3emanus, oTnucaHu rpe3 rojJuHaTa KaTo HechbOMpaeMu (169)
Peunrerpupane Ha 00e31eHEHH B3eMaHUs (185)
KoM 31 mapr 1,089 1,089
HauncnsiBaneTo ¥ CTOpHUpPAHETO HA MPOBU3UHU 32 00E3IICHEHH B3€MaHUs € BKIIIOUEHO B IPYTU
NPUXOAU M pa3xoau B oryera 3a poxoaute. CTONHOCTUTE, OTUETEHH MO KOPEKTUBHATA
CMETKa, c€ OTIHCBAT, KOraTo HsIMa OYaKBaHUS 3a JOMBIHUTEIHO TUIAIaHE.
14  Tlapu v napu4YHH eKBUBAJECHTH

31.03.2013 31.12.2012

[Tapuunu cpenctsa B Opoit 10 19
[Tapuunu cpencrTa B OaHKH 9,105 1,653
brnokupanu napuuHu cpeacTaa 98 90

9,213 1,762

3a HEJIUTC HA OTUYCTA 3a MAPUYHUTEC IMOTONU, HAJTUYHUTC MapUIHU CPCACTBA KbM Kpas Ha
OTUCTHUA IICPUO/ Ca:

31.03.2013  31.12.2012
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[Tapuunu cpencTBa B Opoii u B OaHKH 9,213 1,762
Hamanenue: cania Ha MapuyHU CPEACTBA C OTPAHHYEHO (98) (90)
HOJI3BaHe

9,115 1,672

15

16

BJ'IOKI/IpaHI/ITe IMapu4yHu CpE€ACTBa MMPCACTABIABAT 0aHKOBH ACIO3UTH 3a rapaHlIuu.

AKIIHOHEpPEeH KANMUTAaJ

Bpoii akuun O0ukHOBEeHH Oo6mo

AKIUH
XHJL. JIB. XHJLJIB.
Kbm 31 nekemBpu 2011 r. 4,273,126 4,273 4,273
Kbm 31 nekemBpu 2012 r. 4,273,126 4,273 4,273
Kbm 31 mapt 2013 1. 4,273,126 4,273 4,273

Peructpupannte oOukHOBeHH akiuu ca 4,273,126 6pos (2011: 4,273,126 Oposi) ¢ HOMHUHAIHA
croiinoct 1 neB 3a akmus (2011: 1 e 3a axius). EMUTHpaHUTE aKIMU Ca HAITBJIHO ILJIATCHH.
Bcuuky akunu 1aBaT paBHU MpaBa Ha aKIIMOHEPUTE.

ITpe3 syapu 2003 r. “Anbena” AJl uskymyBa 128,000 Oposi cOOCTBEHM aKIIMM HAa CTOMHOCT
1,536 xui. neBa. Te3n akuuu ca MOCOYEHU KaTo ““ U3KYNEHU COOCTBEHH aKLMU~ B HACTOSIIUSA
(UHAHCOB OTYET.

I'maBHUTE akmoHepH Ha /[py>KecTBOTO ca CIEAHUTE:
Ko™ 31 nekemepn

Komnanns bpoii akuun bpoii akuun
Anbena Xonguar AJl 2,306,884 53.98 %
Anbena UnBect Xomauar AJl 879,131 20.58 %
O6maa bamunk 304,570 7.13 %
VII® [osepue 190,557 4.46%
Anbena AJl 128,000 3.00%
Npyru 233,053 5.44%
Dusnuecku nmuna 230,931 5.41%

4,273,126 100.00%
Pe3epBu
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18

19

[IpeoneHbuHMAT pe3epB Bb3HUKBA Impe3 2002 r.kaTto pe3yaTrar OT BB3IPUEMAHETO Ha
aJITepHATUBHO c4YeToBOJHO TpetupaHe Ha MCC 16 3a crpaaute. CymaTta € 0e€3 JaHBK BBPXY
JI0X0/1a U HE MOJIeKH Ha pa3lpe/ie]IeHHe MeX 1y aKI[MOHEPUTE.

3aKOHOBUTE PE3CPBU Ca (bOpMI/IpaHI/I CbIJIaCHO HM3HCKBAaHHATA Ha T"bpl"OBCKI/IH 3aKOH M HE
moAJICKaT Ha pa3snpeaACICHUE MEX Y aKIIMOHCPHUTE.

Hepasnpenenenata rmneyanba OT MHHAlM TOJUHU TMOMJEKH HA paslpeiesieHue MEXIy
aKIMOHEepHUTe chriacHo Ycrapa Ha JlpyxectBoTo u T3.

Hpyrute  pe3epBu mpeactaBisiBaT ogo0peHu oT OO0moTo chOpaHHe Ha aKIMOHEPHUTE

HATpymaHu TedanOu OoT MUHAIM ToAuHH B pasmep Ha 205,265 xun nB. M mojaJiexar Ha
pasnpeielicHIe MEKIY aKIIMOHEPUTE.

3aab/KeHUs1 KbM JJ0CTABYMIH U APYTH TEKYIIU 3a1bJIKeHHsI

31.03.2013 31.12.2012
3agbIDKEHUS KBM TOCTaBYHIIN 635 1,101
3aabIKEHUs! KbM JTIOCTaBYMIM 10 OIIPEACIICHU YCIOBUSA 314 227
3agbmkenns kbM cBbp3anu juia (Ipwut. 33) 185 266
3abIDKEeHUsT KbM CBBP3aHH JUIA 110 ONPEACTICHU YCIOBUS
(TTpu. 33) 95 82
Hauucnenu 3annaTu U Bb3HArpaxaeHus 280 312
Texymu 1aHbYHU 33 IbIKCHUS 814 31
3abIKEeHUs. KbM COLIMATHOTO OCUTYpPSIBaHE U IEHCMOHHU
donmoBE 86 86
JmBuaeHTH 673 673
Jpyru KpaTKOCpOUYHU 3abJIKEHUS 92 485
3,174 3,263
ABaHCH 0T KJIHEHTH
31.03.2013 31.12.2012
ABaHCOBO IMOJYYeHH HAeMHU 2,191 991
KparkocpouHu aBaHCH OT TyporiepaTtopu U (pus.jauma 16,639 1,005
18,830 1,996
3aemn
31.03.2013 31.12.2012
Texyumm
bankoBu 3aemu 11,334 13,694
3aemMu OT CBbp3aHH JIUIA 1,338 1,729
Npyru 113 150
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12,785 15,573
HeTtexyuu
BankoBu 3aemu 48,878 48,878
3aemMu OT CBBp3aHHM JIUIIA 8,202 8,202
Hpyru 310 310
57,390 57,390
O0110 3aemMu 70,175 72,963

BaHkoBHTE 3aeMH ca 00€3IEYEHH C HIIOTEKA BbPXY HEJABHKUMU UMOTH Ha J[py»KeCTBOTO
(ITpunox. 6)

OTcpoyeHH TaHBIU BbPXY 10X0/1a

OTtcpoueHHUTE JaHBIM CE€ OTYMTAT 32 BCHMYKM BPEMEHHHU DPA3UKU MEXIy JaHbYHATa OCHOBa Ha
AKTHBHUTE M TACHUBHUTE W TSIXHATa OaaHCOBA CTOMHOCT 3a IEJIMTE Ha CYCTOBOJHOTO OTYUTAHE TPU
JTaHbyHa ctaBka B pazmep Ha 10 % (2012: 10 %) npuioxkumMa 3a roUHATA, B KOSITO CE OYaKBa J1a ce
HpOSIBAT ¢ 00OpaTHa CHJIa.

JIBIDKEHUSTA HA OTCPOUYCHHTE JIaHBIIM Ca KAKTO CJIC/BA:

31.03.2013 31.12.2012
B HauanoTto Ha roguHaTa 14,184 14,258
[Tpuxon B oTUeTa 32 TOXOAUTE 22
[TpexBbpIsHE B IBILIEPHO JIPYKECTBO MpHU Mpeodpa3yBaHe
4ype3 OTAeIsTHE
M3MeHeHMe 3a cMeTKa Ha COOCTBEHMsI KarnTall (96)
B kpast Ha ronuHata 14,184 14,184

OTCpO‘leHI/I AaHBYHU aKTUBH U MTACUBU C€ KOMIICHCHUPAT KOTaTO UMa 3aKOHOBO OCHOBAHHUEC 3a TOBA
N aKTUBUTC U ITIACUBUTC CC OTHACAT 3a JOXO0AHU, AbJIDKUMMU 110 €IHU U CbIIIW JAHBYHHU 3aKOHH.

I[BI/I)KCHI/ICTO Ha OTCPOYCHUTC NaHBIU (HpCILI/I KOMIICHCUPAHCTO Ha CYMHUTC B CbHOTBCTHATA
JaHbYHa IOpI/IC,[[I/IKI_II/I}I) pe3 nNe€puoJia € KakTo CJiIcaABa:

OTcpovenu TaHbYHH NACHBH NmoTn, MammHm, HHBecTHIHOHHH O61mo
ChOPBIKEHHS UMOTH

KbM 1 suyapu 2012 14,352 (13) 14,339
Pa3xox B oTdera 3a JOX0IUTE 90 (19) 71
M3meHeHHe 3a cMeTKa Ha

COOCTBEHUS KaluTal (96) (96)
KbMm 31 nexemBpu 2012 14,346 (32 14,314
Kbm 31 mapt 2013 14,346 (32 14,314
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OTcpoyeHH JaHBYHU AKTHBH OTnycku Obe3uenka Ha Oo6mmo
M J0X0JAH HA B3eMaHUuA
nepcoHasa
KbMm 1 sinyapu 2012 (10) (71) (81)
Pa3xoj B oTueTa 3a JOXOIHUTE (11) (38) (49)
KbMm 31 nexemBpu 2012 (21) (109) (130)
KbMm 31 mapt 2013 (21) (109) (130)
IIpuxoau ot npoaakom
AHaJIM3 HA PUXOJUTE OT MPOJAKOH 110 BHIOBE:
31.03.2013 31.03.2012
[Tpuxoau oT nmpoaxoOu Ha yCIyru 114 46
[Tpuxoau ot mpoaax06a HAa CTOKH 168 23
[Ipuxoau oT HaeMu 768 650
1,050 719
Jlpyru npuxoau — HETHO
31.03.2013 31.03.2012
[Tpuxoau OT TUBUACHTH
[Ipuxoau oT MUXBU 84 68
[Tponax0a nmpaBo Ha CTPOEXK 86
[Tponax06a marepuanu 31
Hetnu (3aryOm) nmpuxou OT BalyTHO-KYPCOBU PA3IUKU 1 8
Jpyru npuxonu 31
233 76
Pa3xoau no Bugose
31.03.2013 31.03.2012
Paszxoau 3a marepuanu (168) (241)
Paszxoau 3a BHHIIIHU YCIIyTH (375) (417)
Pazxoau 3a amopTuzanuu (2,954) (3,335)
Paszxoau 3a Bb3HATpaKICHUS (796) (672)
Pa3zxoau 3a ocurypoBku (116) (92)
BanancoBa cTOMHOCT Ha MPOJIAJICHH aKTHBU (62) (8)
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HApyru (450) (185)
CelecTOMHOCT HA IPOAAKOUTE, OOLIN U
aIMHHUCTPATUBHH Pa3X0IH (4,921) (4,950)
24 DUHAHCOBHU Pa3xoau
31.03.2013 31.03.2012
Pa3xo/u 3a TMXBHU 110 3a€MH (551) (640)
(551) (640)
25 Pa3xoau 3a jaHbIH
31.03.2013 31.03.2012
Teky1 TaHbK BbpPXY NeyandaTa (202)
(202)
26 Jloxoa Ha eIHA aKIHUs
OcHogern 00x00 Ha akyus
OCHOBHHSAT JIOXOJ Ha €JHAa akKIHUs Ce M3YHCIIABA KAaTo CE pa3Jelid HeTHara mnedaida 3a
pasmpeeneHue MeX Ty OCHOBHUTE aKIMOHEPH Ha CPEIHO-TIPETETIICHUS OpOil N3aICHH TIpe3
roguHaTa OOMKHOBEHM aKIIUM, OT KOWUTO C€ BaJIAT CpeAHusl Opoll oOpaTHO U3KYNEHU OT
KoMmrmaHusATa ooukHoBenu akiuu (Ipu. 15).
27 JIMBUIEHTH HA aKIUS
3abDKEHUATA 32 TUBUICHTH HE CE OTpa3siBaT BHB (PUHAHCOBHS OTYET MPEIU TAXHOTO
u3IUIamane ga ObJie TJIacyBaHO Ha TOAMIIHOTO OO0 chOpaHue Ha aknuoHepute. Ha
PEIOBHOTO 00MIO ChOpaHWEe Ha aKIMOHEpPUTEe Ha JIpyKeCTBOTO, ChCTOSUIO ce Ha 24 IO0HU
2012 r., e mpueTo aa ce pasnpenersat auuaeHTy 3a 2011 r. B pasmep Ha 0.25 neBa Ha akmus
(32 2010 r. pasnpenenenust auBuaeHT ¢ 0.35 yieBa Ha akIus).
28 Yci10BHY 32bJIKEHUS
JIpy’keCcTBOTO € OTBETHHK 110 pa3IuJHU ChAcOHU nena. [1o MHeHHe Ha PHKOBOJICTBOTO, CIIE]
MOJTy4aBAaHETO HA KOMIICTCHTHA MpaBHA KOHCYJTAIUA, U3XOABT OT MOJOOHHM Jieia HsAMa Ja
JIOBEJIC 10 3HAYUTEITHU 3aryOH.
29 Konuecun
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B momenTa JlpyxectBoTo (“KoHIleCHOHEpHT’) M3MBIHSABA CKIIOUYEHH JOTOBOPH 33 KOHIIECHH
¢ npaBuTenCcTBOTO HAa PemyOsmka bearapus (“JIbpkaBata”) 3a M3IM0I3BaHE HA TUIA)KOBETE B
AnbeHa u baTOBCKM KaKTO M KOHIIECHS 3a U3MOJI3BAHETO HA MUHEPAJIEH U3BOD.
JloroBOpPBT 3a KOHIIECHS M3ITOJI3BAHETO Ha IIaxka B AsibeHa e moanucad Ha 9 mapt 2009 r. 3a
nepuon ot 10 rogunu, a 3a maxa batoBcku — Ha 5 aBryct1999 r. 3a nepuon ot 20 roauHM.
U nBata noroBopa moJyiekaT Ha MOJHOBSIBAHE CIIOPE]] U3UCKBaHUATAa HA WieH 3 OT 3aKoHa 3a
KOHIIECUUTE.
Crnopen te3u qoroopu Anbena AJl uma ciieTHUTE ITpaBa U 3aIbHKCHUS:
[IpaBa na Koniecuonepa: na mpemocTaBs BB3ME3JHO - CaM MM 4pe3 MOJU3IIBIHHUTEIN,
CIIETHUTE YCIIyTH:
(a) mmaxHU yCIOyr - MJIAXHH YaJbpH, IIE3JIOHTH, MOCTEIKH 3a HIE3JIOHTH, MACUYKH U
JIp.TI0TI00HM;
(0) cmopTHO- pa3BleKaTEIHH YCIYTH;
(B) ycmyru 3a OBp30 XpaHEHe — MPEIOCTaBSIHETO Ha YCIIYTUTE B IPEMECTBAEMH O0CKTH;
(r)3apaBHU U PeXaOMIMTAIMOHHH YCIYTH.
Cnopen noroBopa 3a Kouiecusi Anbena AJ] uma mnpaBOTO Ja CKIIIOYBA JIOTOBOPU C
MOJIM3IBIHUTENN 32 OCUTYpsIBaHE Ha TE€3W YCIYT'H, HO HsIMa IpPaBO Jla MPEXBHPJIS MpaBa U
3aIBJKEHUS TI0 JOTOBOPA HA TPETHU JIHIIA.

KoHuecnoHepbT MMa ClieJHUTE 3abIKEHUS:

(a) ma ocurypu cBOOOJEH AOCTBII HAa BCHYKM JIUIA JI0 IJIa)KHATa MBMILA, J1a OCUTYpHU
CHAaCUTENIM M MEJUIIMHCKU YCIIYTH Ha IUIaXa, BOJIHY 3alacu, YaJbpH, IE3JIOHTH U Jp.

(0) ma omoOpsiBa MPOEKTH 3a CTPOSXK Ha Crpaad U APYIH ChOPHKEHUS Ha IUIaxa,
CBIVIACYBallKW TW CbC CHOTBETHUTE BIacTU. [[py’KecTBOTO HsMa MpaBO Jla CTPOU
HEOTOPHU3UPAHU CTPaJH, KOUTO MOrar Ja HapyuiaT IulaKHaTa UBHILIA.

(B) ma wu3IUIamia KOHIIECMOHHATa TakKca M Jla 3acTpaxoBa akTHBHUTE, INpeIMeT Ha
KOHIIECHOHHUS IOTOBOP, KAKTO M JIa OCUTypsiBa 3aCTPAXOBKH B CIIydyail Ha 370M0JIyKa
U ILETH HA TPETH JIMLIA.

(r) na ocurypsiBa 6aHKOBHU rapaHuuu B pazMep Ha 50% oT KOHIIeCHOHHATa Takca 3a
Ipeaxo/iHaTa roJIMHA 3a IUIaXKHATa UBMLIA Ha AjOeHa KaTo rapaHius 3a
U3II'BJIHEHUETO Ha (UHAHCOBHUTE 3aJbJDKEHMS Ha KoHuecuoHepa u 10% - 3a
o0e3revyeHne Ha BCHUKU OCTaHaJIM KJIay3H OT JIOTOBOpA.

(1) na ocurypsia 6aHkoBa rapanuus B pazmep Ha 20% 3a minaxx batoBcku, KaTto rapaHIus
3a M3MBJIHEHHETO Ha (MHAHCOBUTE 3aAbJKEHUS U 1a BHacs 10% B crelranHa
6ankoBa cmerka 10 30 HOeMBpH BcsKa roauMHa. Te3um cpeicTBa Ie CiyXaT Karo
rapaHiys 3a U3IbJIIHEHHE Ha 3a]IbJDKCHUATA 3a Ola3BaHe Ha OKOJHATa Cpela U MoraT
Ja ObJIaT U3MOJI3BaHM OT KOHIIECHOHEpa CaMo 3a TaKHBa LEJH.

AKO KOHILIECHOHEPHT HE U3IBIIHU 3a/IbIDKEHUATA U J[bpikaBaTa MOKe J1a M3I0JI3Ba
3aJI0’KEHUTE KaTo 00e3neueHe CpeCcTBa.
JloroBopbT 3a KOHIIECHS HE M3UCKBA PEKOHCTPYKIMS, MOAOOpEHHs WJIM pPEHOBHpaHE Ha
aKTUBUTE.
JloroBopbT MOke Aa ObJie MpeKkpaTeH Npeau KpaifHaTa JaTta Mo B3aMMHO ChIJIacHe Ha JBETe
CTpaHH, C €IHOMECEYHO IpPEIU3BECTHE OT KOSNTO M Jla € OT CTpPaHUTEe Karo pe3yiarar oT
3aMBbpCsABaHE WM pa3pyllaBaHe Ha IUJIaXka, MPH MPOMSHA B 3aKOHOJATEIICTBOTO.
Konnecusita 3a MuHepanHus u3Bop € noanucana Ha 22 onu 1998 r. 3a nepuon ot 25 roguHu.
JloroBopbT MOXke a ObJie TTOJHOBEH B ChITIaCHe ¢ M3UCKBAaHUATA Ha WieH 3.2 oT 3akoHa 3a
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KOHIIECUUTE.
Cnopen poroBopa, JlpyecTBOTO HMMa MpaBOTO Ja HU3IMOJI3Ba M3BOpa 3a CHAOJsBaHE Ha
KypopTa ¢ Boaa oOT MuHepanHute Boau na0 2,000,000 kyOM4HM MeTpa TOIMIIIHO.
KoHnecmoHHUTE TaKCU ce W3UMCISIBAT 110 CICTHUS HAUMH:!

(a) enHOKpaTHO, IPU IOJIy4YaBaHE HA KOHIIECHOHHUTE MpaBa

(0) ropuiiHa BHOCKA, M3UMCIIeHA HA 6a3aTa Ha KOHCyMalusTa Ha BOJa U LieHaTa Ha eUH
KyOUK, KOSITO € Oa3upaHa Ha MPUXOAUTE U Pa3XxoIuTe Ha KOHIlecuoHepa. ['ofuiiHara Takca He
Moke Ja 0bse no Maiko oT 50% OT MHHANOroAMIIHATA U € AbJDKMMa Ha YETUPH TOAUILHU
BHOCKH.
KonnecnonepbT HsIMa MpaBOTO Ja MPEXBBPIsl MpaBaTa U 3aAb/DKCHHUATA IO JOrOBOpa Ha
TPETH JIUIA U € 33IbJDKEH J1a CIa3Ba ChOTBETHUTE €KOJOTUYHH HOPMH.
KoHnecnonepsT ce 3aabkaBa Ja OCUTYpH MapuueH aeno3uT a0 30 siHyapu BCsiKa ToJIMHA,
KaTo rapaHius 3a H3IbJIHEHHE Ha (DUHAHCOBUTE CU 3abJDKCHHS MO JOTOBOpa, KOHUTO Ce
paBHSABAT HA €IHA YETBBbPT OT MUHAJIOroJuIIHaATa Takca. B nonbnanenue, 10% ot roguniHaTta
Takca TpsOBa /1a ce BHece M0 CrelraiHa OaHKOBa CMETKa KaTo rapaHIys 3a U3MbIHECHHETO Ha
3abJDKEHUsATa Ha JIpy>KecTBOTO 3a OMa3BaHE HAa OKOJIHATA Cpeia.

I[OFOBOp’bT 34 KOHIECUA HE IIpeArnoara peKOHCTPYKIUI, HO,Z[O6pCHI/I${ HJIN PCHOBHUPAHC Ha
AKTUBUTC.

I[OFOBOp’bT MOXEC Oa 6’5,[[6 IPCKpaTCH IpCIn KpaﬁHaTa JdaTa 110 B3aWMHO CbIJIaCUC, IIpU
HU3BbHPCIHU 06CTO$IT€J'ICTB8., HCHU3ILIAIAaHEC Ha KOHICCHMOHHATa Takca, 00sIBSIBaHE B
HECBHCTOATCIIHOCT UJIN JIMKBUAAUA Ha KOHOCCUOHCPA UJIN APYTH 00CTOSITEICTBA IMOCOYCHHU B
3akoHa 3a KOHIICCUUTC.

CB"bp3aHI/I JUIA U CACJIKHA CbC CBbP3aHM JUIA
CJ'ICI[HI/ITG npeaAnpuAaATHd Ca CBbp3aHU JIMIA 3a APYKCCTBOTO!:

vuiepnu opyscecmea:

MII Menuka Anoena EOOJ] — k.k. AnbGena
Crienmanu3upana 6onHuna 3a pexadbunupanus Meauka Andoena EOO/] — k.. AnOeHa
AnbGena typ EAJl — k.x. AnOena

Exomnon EOOJ - rp. JloGpuu

[Tpumopcko kiy6 EAJL - rp.Ilpumopcko

bsnara naryna AJl - c.Tonona, o6muna KaBapna
Wutepckait Al — c. JlecHoBo, o6muna Enun [enun
Exoarpo A/l — k.x. Anbena

Exoctpoit A/l — rp./do6puu

Tuxus kb1 AJl — rp.banmuuk

Xoten ne Mack AJl — Anzep, lIBeiiapus

Busut bwarapusa EOO/L - PymbHus

AxtuB CUIT OO/] — k.x.AnOeHa

Hporepun Menuka Andbena EOO/]

AII Exoctpoi Ykpaiina

[Mepneryym Mo6uie BI" EAJ]

®namunro Typc EOO/] I'epmanus
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AJIBEHA Al

MNPUJIOKEHUA KbBM UHANBUAYAJIEH ®UHAHCOB OTUYET
(MPOABJKEHUE)

31 MAPT 2013 r.

(BbB BCcHUKH NPUITOKEHHS] CYMHUTE Ca TIOCOUEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JIPYro)

Acoyuupanu opyrcecmea

Anbena ABrotpanc A/l

3npaBHO yupexaenne Menuka Anbdena
/lpy2u cevp3zanu opyrcecmea
Anbena Xomauar AJl

Anbena MuBect Xomauar A/l
Coxonen boposen Al

Xemyc Typuct AL

Hobpymxancku TexcTua A/l
bovirapus — 29 AJ{

Umnc AJ]

Hxo-buznec AJ]

®abpuka 3a OyrTunupane Ha nuBo AJ|
®doxap A/l

Anda koncynt EOO

bera xoncynt EOO/1

ITpuma ¢punanc EAJ]

bpsict I A/l

CknagoBa Texnuka AJl

ITpe3 mbppBoTO TprMeceune Ha 2012 roguna Anbena AJl e CKIIIOUMIIO CIIEAHUTE CIEIKU ChC
CBBP3aHU JINIA:

31.03.2013 31.03.2012
a) IIponak0a Ha CTOKM M yCJIYIH 238 111
0) 3akynyBaHe Ha CTOKH M YCJIYI'H 639 504
B) [Ipuxoam oT JIMXBH N0 32€MH OT CBBP3aHH JINLA 84 68
r) Pa3xoau 3a JIMXBU KbM CBBP3aHM JHLA 74 81
n)  Canjga npou3THYALIM OT CAEJTKH ChC CBHP3aHU JINLA
Kpartkocpounu B3emanus ot cBbp3anu juna (Ipmni.13)
31.03.2013 31.12.2012
[Tponaxx6a Ha CTOKU/yCIYTH 2,471 2,439
IIpenocraBenu aBancu 360 184
B3emane 3a nuBuAECHT 92 92
B3emane 3a 1uxBHU 110 3a€MH KbM CBBP3aHU JTULA 7122 639
3,645 3,354
KpaTtkocpoyHnu 3aeMH KbM CBbP3aHH JIULA
Wutepckait ALl 2,062 2,062
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AJIBEHA Al

IMPUJIOXKEHUA KBM UHIANBUAYAJIEH ®PUHAHCOB OTUYET

(TPOABJIKEHME)
31 MAPT 2013 .

(BbB BCcHUKH NPUITOKEHHS] CYMHUTE Ca TIOCOUEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JIPYro)

Tuxus kb1 Al

Exo Arpo A/]

Xoten ae Mack AJ]
®namunro Type EOO/]

JAbJArocpoynu 3aeMu KoM cBbp3anu jguna (Ipui. 11)

Jvuepnu opyscecmea:
bsutara naryna A/l
Nurtepckaii Al

Exo Arpo A/]

Xoten ae Mack Al

3aabikeHust KbM cBbp3anu jguna (IMpui.17)

[Tokynka Ha CTOKU/yCiTyru
3abIKEHUS 110 OIpEIeNIEHH YCIOBUS/TapaHIK/

3aeMu 0T CBBpP3aHHU JIMLA

3aeMm ot Anoena MuBect Xomauur A/
3agpinDkeHue 3a MNXBU KbM Anoena MuBect Xoaauur A/

26.03.2013 1.
K.x. AJIBEHA

500 500
896 896

886 886

196 .

4,540 4,344
31.03.2013  31.12.2012
6,339 6,195
1,203 1,203

677 595

8,219 7,993
31.03.2013  31.12.2012
161 242

95 82
31.03.2013  31.12.2012
9,540 9,931

24 24

9,564 9,955

W3neaautenen nupexrop: Kpacumup Cranes
I'nmaBen cueroBonuten: Enena Atanacosa
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