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A. MTH®OPMALIMA 3A APYKECTBOTO

"Efiu B A>xn ©0oHA 32 MHBECTUIMOHHH UMOTH'' € THPTOBCKO AKLIHOHEPHO APYAECTBO ChC
CHEIMaAHa WHBECTULIMOHHA IeA (ChC CTATYT MO 3aKOHA 32 APYXKECTBATA ChC CIIELIMAAHA HHBeCqu/IOHHq '
1IeA), PETHCTPUPAHO BBB BapHEHCKHM OKPBIKEH CbA 110 pupmeno aeao Ne 4784/20006r. ¢ pemeHume oT

23.11.2006r.
CeAaAuIIIETO U aApeca Ha yIIPABAECHHME Ha APYXeCTBOTO € B PenyOauxa Boarapus — rp.Bapua. AapecsT Ha
ynpasAenue e 3 Tp.Bapma, 6ya.”Llap Ocoboanrea” NOZS teaedbor: +359 52 602617, cpaxc +359 52

602618.
K®M AaTaTa Ha H3rOTBAHE HA OTYETA APYMKECTBOTO HAMA OTKPHTH KAOHOBE.

[Ipes 2011r. ApyxecTBOTO yBeAMYaBa aAKLMOHEPHHMS CH KamHTaA OT 050 xma.aepa ma (83 xma.AeBa upes
u3AaBaHe Ha HOBU 33 xuA.Opod 0OMKHOBeHM Oe3HAAMYHHM aKLMH, BCAKA C HOMHMHAAHA CTOHHOCT 1 AeB m
emucrnonHa crornocT 17,20 Aepa.

INpeamer Ha aefinocrra Ha "Efta Bu Awn @oua 3a uuectnumonnn umotu" AACHL e nusectupare Ha
IAPHYHHTE CPEACTBA, HAGDAHHM Upe3 M3AaBAHE HA LEHHH KHIDKA, B HEABH/KHMH MMOTH /CeKIOPHTHU3ALIMA Ha - .
HEABIDKUMHM HMOTH/ IIOCPEACTBOM IOKYIIKA Ha IIPaBO Ha COBCTBEHOCT M APYIM BELIHM OpaBa BBPXY
HEABIDKMMHM HMMOTH, HSBBPIIBAHE HA CTPOGKHM H ITOAOOpDEHHA B TAX, C LEA IPEAOCTABAHETO MM 32
yIIpaBAEHHE, OTAABAHE [TOA HAEM, AUSHHI H/HMAH aPEHAR U NPOAXKOATA M. k

Apy')KCCTBOTO uMa €AHOCTENCHHA CHCTEMa Ha YHPaBACHHE CbC Ceser Ha AVPEKTOPHTE OT TPHUMA ‘fIAGHOEC
KaKTO CA€ABA!

1. Teoaopa Msanosa ITonosa — u3snbAHHTEACH AUPEKTOP K nIpescesaTeA Ha ChBETA Ha AUPEKTOPHTE
2. Mnuaena Baaanmuposa AuMuTpoBa — useH Ha (CbBeTa Ha AUPEKTOPHTE
3. Ileeta Kocraamuosa Baatikosa — uaen na CbBeTa Ha AHPEKTOPHTE

Hﬂ.CTOHLL[I/IﬂT CI)I/IHH.HCOB OTHYET HE € KOHCOAMANDAH.
KOMCHTapﬂ Ha PDKOBOACTBOTO 32 CCbCKTI/ITC oT Ct)I/IHﬂHCOBﬂTa Kpnsa M OPEAIIPHETHTE MEPKH 32 HAMAASIBAHE

Ha BAMAHHETO H e, ge wbM 31.12.2012 1. B ackinoctTa "Eitu Bu Amu QoHA 32 MHBECTHLHMOHHNA UMOTH"
AACHLI He ce HaBAIOAABAT CBILECTBEHH ITOCACAHIIM OT BeeobiiaTa PHMHAHCOBA KpH3a. B aoceramHarta cu

OpaKTHKa APY)KCCTBOTO € B’I)SHPI/ICAO IIOAHUTHKA HPI/I CKAFOYBAaHE Ha AOI‘OBOPHTQ 3a OTAABaHEC IIOA HaeM Ha .

HEABIKVIMHTE MMOTH A2 CE€ AOrOBAPA IIbPBOHAYAACH ACIIO3HUT M Ad HE 6’bA21T IIO-KPaTKH OT 3 /TpH/ FOAIiI{iJ.
B Tasm BPB3KA PBKOBOACTBOTO HaA APYXECTBOTO CUMTA, Y€ BAMJHHETO Ha KpH3aTa HAMA Aa C€ OTPAasH .

CHILLUECTBEHO BBPXy 00xBaTa 1 0beMa Ha ACHHOCTTA My H He Ce IPEABMKAAT ACHCTBHSA 110 IPECTPYKTyPUpaHe : -

Ha pefiHoCTTa mipes 20131, 1 2014 1., KOUTO A2 AOBEAAT AO 3HAYUTEAHH IIPOMEHU B OM3HECA U AKTHBUTE MY.
BbB BpB3Ka ¢ TEHAGHUMHTE B TEKYIIATA MKOHOMHYECKA cpeAa (KPEAHTHA KPH3a U CTIAA B MKOHOMMKATA)
PBKOBOACTBOTO € IMAAHHPAAO Ad TIPEANIPHEME MEPKH 32 ONTHMHM3HPAHE HA PE3YATATHTE OT ACHHOCTTA CH
npes 2013 r. u 2014 r., kouro MoraT Aa 6bAAT OOOBIIEHH B CAEAHOTO:

- ChKpAIIABAHE HA HEIIPEKUTE PA3XOAH;

- TapaHTHpaHe U MOAODpsBaHe CHOMPAEMOCTTa HA B3EMAHMATA C OTACA MUHUMH3MpPaHe PHCKa OT Obaemiy

AHKBHAHH 3aTPYAHEHMA HA ADYXKECTBOTO,

- HOBH LIEHOBU IIPEAAOIKEHHNSA, AACKBATHO ChOOPA3EHM C IIPOMEHANIATA C& HKOHOMHIYECKA OOCTAHOBKA.
ChIIO TaKa He Ce ITAAHMPA CIIMPaHe HA CTPOMTEACTBOTO HAa MHBECTULMOHHHM MMOTH H Ha eKCIIAOATALIMATA
HA MHBECTHLIMOHHUTE MMOTH, KAKTO M IIPEKPATABAHE HA CHIIECTBYBALIM HAEMHH AOTOBOPH IPEAH M3THYaHE
HA CPOKOBETE B ITOAIIMCAHUTE AOTOBOPH, KOETO GH AOBEAO AO YCAOBHA 32 OOE3LIEHKA.

Apy)ecTBOTO He Bb3HAMEpPsBa IIpe3 caeABamnTe 12 Mecera OT AATATA HA M3AABAHE HA (DUHAHCOBHMA OTHET
A IIPOMEHS CTATYTA M ACHHOCTTA CH NIPEABHA TEKYILLATA HKOHOMUYECKA KPH3A. ’

B. OCHOBHU ITOAOKEHHSA OT CHETOBOAHATA ITOAVTHKA HA APYKECTBOTO

1. UspazaBane HA CHOTBETCTBUE

DUBAHCOBHAT OTYET € M3rOTBEH, B CBOTBETCTBHE CbC J3aKOHA 334 CUETOBOACTBOTO U C BCHYKM
MexayHapoAuuTe craHAapTy 3a ¢puuancoo oruutaHe (MCPO), koHTO ce CBCTOAT OT CTAHAAPTH 32
dbuHAHCOBH OTYeTH H OT ThAKyBaHuA Ha Komnrera 3a pasacuenus va MCOO (KPMC®O), oaobpenn or
Coaera o Memaynapoarn caeToBoArH cTaHAapTa (CMCC), 1 MeXAyHADOAHUTE CIETOBOAHH CTAHAAPTH U
UHEHCO8 OMJen, USE0meeH 110 MCWU;, TiosCHUMEITHU GENeRKky, 37 Leremepy 207122
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TbAKyBaHMATA Ha IlocTosnnms xommrer 3a pasascamane (IIPK), oaoOpemn or Kommrera mo
Mexayrapoanu cuetoBoarn craaaptu (KMCC), xouro ecpeKTHBHo ca B cuaa Ha 1 aryapu 2010r., n xomTo
ca ipuetH oT Komucuara sa Esporrelickus cpros.

»
3a Tekymata pUHAHCOBA TOAHHA APYKECTBOTO € IIPHEAO BCHYKH HOBH HM/HMAN PEBUSHPAHH CTAHAAPTH M
ThAKyBaHHA, H3AaAeHH OT Cbbera 1o MexayHapoanu cueTopoaur craHaapta (CMCC) u pecr. Komurrera 3a
pasascuenna Ha MCDO, kouTo ca OHAHM YMECTHH 32 HErOBaTa ACHHOCT.

OT BB3IPHEMAHETO HA TE3U CTAHAAPTH H/HAM THAKYBAHMA, B CHAA 32 TOAHIUHHM [TEPHOAN 3aII0YBAIIH Ha 1
auyapu 2010r. He ca HACTBIHAM IPOMEHH B CYETOBOAHATA ITOAHMTHKA HA APYKECTBOTO, OCBEH HAKOM HOBH M
PASIIMPABAHETO HA BCYE YCTAHOBEHHM OIOBECTABAHMA, De3 TOBA AQ AOBEAE AO APYIH IIPOMEHH — B
KAACH(PUKALIMATA HAM OLIEHKATA HA OTAGAHH OTYETHH OOEKTH M OHepaLIMH.

Tesu CTAHAAPTH M THAKYBAHHA BKAFOYBAT:
Ioaobperns 8 MCPO (m. arpua 2009 1) — nvo6peHm{ 3 MCC 1,7, 17, 18, 36, 38 u 39, kaxro u MCOO 2,
5, 1 8, m KPMC®O 9 u 16 (ocHoBHO B cHAa 32 roaumnn mepuoan ot 01.01.2010 r.). Tesu HOAO6P6HH}I

BHACAT YACTHYHH HpOMﬁHI/I B CBHOTBETHHTE CTaHAﬂ.pTI/I, OCHOBHO C II€A Aa IIpeMaxHaT C'bLU,CCTByBﬂIL[?I '

HEIMOCACAOBATECAHOCT B HpaBI/IAaTa 1M  HM3MCKBAHMATA HAa OTACAHHTE CTAHAAPTH, KAKTO M Aad CE BHECE 10-
IIpeux3Ha TCpMI/IHOAOI‘I/IH Ha ITOHATHATA. P’I)KOBOACTBOTO € HAIPaBHAO HPOY‘IBQHC H € OIPEACAHAO, “I1€ TE3N
NpOMEHM He Ca OKa3aAHM CBIIECTBCHO BAHAHNE B’bpxy CUCTOBOAHATA HOAMTHKA M B’pry CTOHHOCTHUTE M
KAaCHq)I/IKaLU/IHTa HAa aKTHMBHTE, [TACHBHTE, OHepﬂLU/II/ITC H PEIYATATHTE HA Apy)KCCTBOTO.

PBKOBOACTBOTO € HAIIPABHAO IIPOYIBAHE U € OIIPEACAHAO, Y€ ITOCOYEHHTE IIO-AOAY IIPOMEHH B CTAHAAPTH U
TBAKYBAHIA, HAX HOBH CTAHAAPTH M TBAKYBAHMA He OMXa OKA3aAM BAMAHNE BBPXY CUETOBOAHATA ITOAMTHKA
U BBPXY OTIUTAHETO HA AKTMBHTE, MACHMBUTE M PE3YATATHTE HA APYMKECTBOTO AOKOAKOTO TO HAMA IMPAaKTHKA
H/HAN CTATYT 32 TOAOGEH THIT ODEKTH, CACAKH M OITePAILHI:

MCQO 2 (npomenen) ITaammane ma 6asa axiuy (B cuaa 3a roaunran nepuoan ot 01.01.2010 r.). Tlpomsnara
e CBBP3aHA C yTOYHABAHE HA OOXBATA M TPYIOBHUTE OIlEpaLuH DasHPAaHHM HAa AKIMH, YPEKAAHH B ITAPHYHH
CPEACTBa;

MCC 39 (nmpomenen) Punancosn uucrpymenty: Ilpusnasase n omeHsBase (B CHAA 32 TOAMIIHY ITEPHOAM .

or 01.07.2009 1.) — OTHOCHO XeAKHPAHH IIO3HLIMM OTTOBAPSILM HA ycAoBuaATa. Hampasemara mpomsHa
TIOACHABA, Y€ € PA3PEIICHO MPEATPHATHE Ad AAAE TIPEAHA3HAYEHHE HA YaCT OT IPOMEHHTE B CIIPABEAAUBUTE
CTOHHOCTH MAM Ha IAPHYHHUTE IOTOLH HA AGAEH (DHHAHCOB MHCTPYMEHT KATO XEAKUPAH OOEKT; =
KPMC®O 9 (upomeneno) Ilosropma omenxa mHa BHeApenure aepusatusu u MCC 39 (HpO\ICHCH)
Punapcosn nacTpyMenTH: [IpusHapane u oneHABaHe BHeAPeHU AEPUBATHBH (B CHAA 32 TOAMIITHHU NEPHOAH
ot 01.07.2009 r. - nprer or EK 3a or 01.12.2009 r.). Hanpasenara nmpomMsaHa yCTAHOBABA, Y€ MPEATIPHUATHE
CA€ABA A ITPELEHH ABAM BHEADEH AEPHUBATHB TPAOBA A2 OBAE OTAEAEH OT OCHOBHHA AOTOBOD, KOTATO TO .
pexracuHLUpa €AMH XHOpPHAEH (DMHAHCOB AKTHB H3BBH KATETOPUATA ‘OTYUTAHU IO CIPABEAAMBA
croMHOCT mpes meuyasbata wmam 3saryOara”. Tasum npemenxa Tpabea Aa Obae HampaseHa Ha 6asa
obcToATeACTBAT, KOUTO CBIIECTBYBAT HE IO-KBCHO OT HA AATaTa, Ha KOATO MPEANPHATHETO € CTAHAAC 34
IIBPBHU ITBT CTPAHA TIO AOTOBOPA M AATATA HA 3HAYHTEAHA ITPOMAHA B AOTOBODA, KOATO 3aCAra ChIIECTBEHO
MAPUYHATE ITOTOLH 110 Hero. AKO AePHBATHBBT He OF MOTbA Aa GbA€ HAAGKAHO OLIEHEH, LIEAUAT XUOPHAEH
HMHCTPYMEHT TPAOBA Ad OCTaHEe KAACH(DHIMPAH B KATETOPHATA “OTYMTAHH MO CIPABEAAHMBA CTOMHOCT NPE3
negaabara uAn sarybara’”;

KPMC®O 12 AoroBopr 110 KOHIIECHOHHM YCAYTH (B CHAa 32 TropumnHu nepuoar ot 01.01.2008 r. - npuero

ot EK 32 2009/2010 r.). ToBa ThAKyBaHME Ce IPHAAra 3a AOTOBOPH, ITPH KOETO APYAKECTBO-ONEPATOP OT
YaCTHHA CEKTOp JYACTBA B H3TPAKAAHETO, (DHHAHCHPAHETO, OIEPUPAHETO M MOAABDIKAHETO Ha
nHQPACTPYKTypaTa, IPEAHA3HAYEHA 32 YCAYTH OT ITyOAHYHHA CEKTOD; S

KPMC®O 15 CropasymeHHe 3a M3TPOKAAHE HA HEABIDKMMH MMOTH (B CHAA 32 TOAMIUHH IIEPHOAHM OT
01.01.2009 r. - npuero ot EK 3a or 01.01.2010 r.). ToBa ThAKyBaHHE AaBA TOACHEHMUS KOTA M KAK IPHXOAHTE . -
M PA3XOAMTE OT NPOAAKDA HA HEABIDKMMH UMOTH CAEABA Ad ObAAT MPU3HATH, B CAYHAIl ¥e CrIOPA3YMEHHETO
MEXAY KyIlyBad M CTPOHMTEA € CKAIOUEHO IPEAM H3TPWKAAHETO HA MMOTA Aa € IPHKAIOYHMAO, BKA. IO
PASAMYHHTE CAYYAH M CXEMH Ha ITPUAOKEHHUETO Ha MCC 11 u MCC 18; ‘

KPMCOO 16 Xepxupane Ha HETHAT2 MHBECTHIMA B UyIKACCTPAHHA ACHHOCT (B CHAA 32 TOAMIUHH IIEPHOAN
or 01.10.2008 r. - mpuero ot EK sa or 01.07.2009 r.). Tosa TbAkyBaHHE AaBa HOACHEHHS OTHOCHO
XEAKHPAHETO HA HETHA HHBECTHIIMA B YYXKACCTPAHHZ AEHHOCT, KaTO Hail-Bede CBhABPIKA HACOKH 32
uAeHTH¢UIMpPaHe Ha BAAYTHHTE PHCKOBE 33 KBAAM(HIIMPAHETO Ha CIETOBOAHO OTYHTAHE HA XEAKHUPAHETO
HA HETHATA MHBECTUIIMA, KAKTO H KAK APY’KECTBOTO A4 OIIPEACAH CyMaTa Ha IedaAbuTe u 3aryOuTe, CBbP3aHH
C HETHATA MHBECTUIIUA U C XEAKUPALLMA MHCTPYMEHT, 32 LIeANTE Ha IPH3HABAHETO i TP OCBOBOKAABAHETO

OT MHBECTHIIMIATA,
PDUHAHCO8 om4em, U32omaeH Tio MICQU, TIOsiCHUMETTHU DENexKU, 31 Lexkemepu 20128
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KPMC®O 17 PasnpesessiHe Ha HEMAPHYHHM aKTUBH KbM COOCTBEHHIMTE (B CHAA 32 TOAMIIHH IIEPHOAH OT
01.07.2009 r. - mpuero or EK 3a or 01.11.2009 r.). ToBa ThAKyBaHMe AaBa MOSCHEHHA OTHOCHO
NPU3HABAHETO HA 3aAbAKEHHME 32 AMBMAGHT M HEroBaTa OLEHKa, OCOBEHO KOraTo e HpeABHAeHO
PA3TIPEACACHHETO AA CTABA YPE3 HEITAPHYIHH AKTHBH;

KPMC®O 18 Tpancdep Ha AKTHBH OT KAMEHTH (B CHAA 3a ToAMIIHM neproan ot 01.07.2009 r. - npneTo oT
EK 3a ot 01.11.2009 r.). ToBa TbAKyBaHMe A2BA MOACHEHHA 32 CUETOBOAHOTO TPETHPAHE HA ITOAYIABAHMU
AKTMBM OT INPEANPHATHA B CEKTOPA Ha KOMYHAAHM JCAYTH (FOTHAMTH) OT TEXHH KAMEHTH HAHM TPeTH
AMIIA,KOHTO OCHTYPABAT AOCTBII AO M YCAYIM CBBP3aHM CbC CHaOAABAHE C Ta3, BOAZ, TOK H Ap. HOAO6HM o
Tesn aKTHBM ca NTOAYYaBAHH BB BPB3KA C OCHUIYPABAHETO HA AOCTBII HAH CHADAABAHETO C TAKDLB THIT
yCAyTH/ CTOKH. S

2. Basa 3a nsrorsane

DUHAHCOBUAT OTYET Ce U3TOTBA Ha Hasa I/ICTOPI/I‘IECKaTﬂ IeHa C M3KAIOYEHME HA MHBHCTHIMOHHITE MMOTH,
KOMTO Ca OLEHEHM IIO CIIPAaBEAAMBA CTOHHOCT.

ApyKecTBOTO BOAM CBOMTE CUETOBOAHHM permcTpu B Obarapckm Aes (BGN), xofiTo mpueMa KaTo Herosa
OTYeTHA BAAYTA 34 MPEACTaBAHE. AaHHHTE BBB (DHHAHCOBHA OTYET M IIPHAOKEHHATA KBM HEIO Ca
[PEeACTABEHH B XMASAU A€BA, OCBEH KO HELIO H3PUYHO HE € YKa3aHO.

3. CpaBHUTEeAHN AQHHH
ApyKecTBOTO IPEACTABA CPABHUTEAHA HHQOPMALIHA B TO3H (PHHAHCOB OTYET 32 CAHA [TPEAXOAHA FOAHHA.

Koraro e HeoBGXOAMMO, CPaBHHTEAHHTE AAHHH ce pexAacubuiupar (M/MAN IIPEH3UMCAABAT), 32 Ad Ce
[IOCTHTHE CHIIOCTABUMOCT CITPAMO IIPOMEHH B IIPEACTABAHETO B TEKYILIATA TOAMHA. :

1

4. IsnoasBaue HA HpﬂﬁAHSHTeAHI/I CUETOBOAHN OLEHKH B NPCANOAOIKCHUA

[IpeacraBareTo (PHMHAHCOB OTYET CHIAACHO MEKAYHAPOAHHTE CTAHAAPTH 32 (DHMHAHCOBO OTIMTAHE M3UCKBA | '
PBKOBOACTBOTO Al HATIIPaBH HAH-AOOpM HPHOAMSHTEAHH CYETOBOAHH OLIEHKH, HAYMCACHHA M Pa3yMHO
0BOCHOBAHHU MTPEAITIOAOKEHHSA, KOHTO OKa3BaT ePeKT BbPXY OTUYETEHHTE CTOMHOCTU AKTMBMTE M ITACHBHTE,
HA MPHUXOAHMTE M PA3XOAMTE, M Ha OIIOBECTABAHETO Ha yCAOBHHTé B3EMAHMA M 3aADAKEHNA KbM AATATA HA
OTYeTA.

Tesu npuOAUSHTEAHNTE OLICHKH, HAYHMCACHHA U IIPEATIOAOKEHHUA Ca OCHOBAHM Ha MH(MOPMALIUATA, KOHTO e
HAAHYHA KbM AATATA Ha (PHHAHCOBHUSA OTHET, OPAAH KOETO ObAeniuTe (DAKTHIECKH PE3YATATH OMXa MOTAM
A2 6BAAT PASAHMHHM OT TAX (KATO B yCAOBHA Ha (PHMHAHCOBA KPH3a HECUTYPHOCTUTE €A ITO-3HAYNTEAHH).
OGexTuTe, KOUTO IIPEAIIOAATAT ITO-BUCOKA CTEIEH HA CyOEKTHBHA NPELIEHKA HAM CAOKHOCT, HAH KBAETO
IPEAITOAOKEHHAT2 W HPOAUSUTEAHHTE CYECTOBOAHM OLEHKH Ca CBIIECTBEHM 332 (DMHAHCOBHA OTYET, Ca
onosectenH B [Ipuaoxenne b.13.

DYHKLIIOHAAHATA M OTHYETHA BAAyTA Ha APyxecTBoto e Obarapckuar aes. Ot 01.07.1997 r. aepnT e
pukcupan B croTBETCTBHE ChC 3akoHa 32 BHDB kbM repmanckata mapka B cbotHomenne BGN 1:DEM 1, a
C BBBEXAAHETO Ha €BPOTO KaTO OPHLIMAAHA BaAyTa Ha EBpONeHCKHs CBIO3 - C €BPOTO B CHOTHOILNEHHE .-

BGN 1.95583:EUR 1.

HPI/I ITbPBOHAYAAHO HpI/I3HaBaHe, CAEAKA B ‘Iy)l{AeCTpﬂHHa BaAyTa CE 3aIIHCBA BbB Ci)yHKL[MOHﬂAHﬂTa BquT'gl,

KATO KbM CyMaTa B UYXKAGCTPAHHA BAAYTA Ce MPHAATA OOMEHHHAT KypPC KbM MOMEHTAZ HA CAEAKATA HAH .
onepauuaTa. ITapUaHmTe CPEACTBA, B3EMAHMATA U 3aABAXKEHUATA, ACHOMUHHPAHHI B YYIKACCTPAHHA BAAYTA
ce OTYMTAT BBB (PYHKLHOHAAHATA BAAyTA KATO Ce€ IpHAAara OOMEHHHMAT Kypc, mybauxysan ot BHDB sa
TIOCACAHMA PabOTeH AeH Ha choTBeTHUA Mecell. Kbm 31 AexeMBpH Te Ce OLeHABAT B G'bATapCKH A€Ba KATO ce
H3I10A3BA 3AKAFOYHTEAHHA OOMeHeH kypc Ha BHDb.

HemonerapuuTe oT4eTHM 00EKTH B OT4eTAa Ca (DMHAHCOBO CHCTOAHME, IBPBOHAYAAHO ACHOMMHHMPAHH B
YYIKAECTPAHHA BAAYTA, C€ OTUHTAT BbB (DYHKLIHOHAAHATA BAAYTA KATO C€ IIPHUAATA MCTOPHYECKHAT OOMEHEH
KYPC KbM AQTATA HA OITCPALIMATA U IOCAEABAIIIO HE CE IPEOLIEHABAT B 3aKAIOYHUTEAEH KypC.

Edexrure OT KypCOBHTE DAa3AHMKM, CBBP3AHHM C YPEKAAHETO HA CAEAKH B UYKASCTPAHHAZ BAAYTA, HAH
OTYHMTAHETO HA THPIOBCKH CAEAKH B UYKAECTPAHHA BAAYTA IIO KyPCOBE, KOMTO €a Pa3AMYHH, OT Te3H, IO
KOMTO ITBPBOHAYAAHO Ca OMAM IIPH3HATH, Ce BKAIOYBAT B OTYETA 32 BCEOOXBATHHMSA AOXOA B MOMEHTA Ha
BB3HUKBAHETO MM, KATO Ce TPETUPAT KaTo “(DHHAHCOBH NPHXOAH M/ HAHM PASXOAH .

5. VlasecTHIIHOHHE IMOTH

PUHAAC08 oImyem, U320meeHr no MCPU, MOACHUMEITHU beriexxku, 3T [Jekemepu 2UT22
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CbCTaBbT Ha MHBECTHIIMOHHNTE HMOTH Ha Apy‘)l(CCTBOTO BKAIOYBAT:
L4 HMOTH ITOA CTPOI/ITCACTBO, B r[pou;ec Ha I/ISI‘pﬂ‘)KAaHC 324 6’]3A€LHO H3ITOA3BAHE KATO MHBECTHIIMTOHHH

UMOTH, U , S
®  uMOTH (CTPRAH MAM YACTH OT CIPaAH, C TPHAEKAIIM PABA HA CTPOEXK HMAN HACAAHI HaCTH oT genis),
YIETO TIPEAHASHAYEHHE € Ad CE ADPIKAT ABATOCPOUHO C LEA IPEAOCTABAHETO MM IIOA HAEM, AMBHHT . -
HAM apeHAa, M/HMAM 33 ITOCTHTAHE Ha HapaCTBaHE Ha CTOIHOCTTA MM, KATO TOAyYaBa OT TAX'=
HU3KAIOYUTEAHO [IPUXOAH OT HAEM. .
TOTOBUTE MHBECTHLMOHHM HMMOTH Ca MPEACTABEHH BbB (DUHAHCOBHA OTYET TIO CIPABEAAHBA CTOMHOCT
(Ilpuaomenne B.10). B crofiHOCTTa HA MMOTUTE €A BKAIOYEHM M BCU'IKH TPafHO HPHUKPENTEHH APYT THII
ABATOTPAHHM aKTHBH, 6€3 KOMTO ChOTBETHHAT HMOT HeE OM MOTI'BA AQ OCDBIIECTBABA FIPEAHAZHAYEHHETO CH.
VIHBECTHLIIOHHHTE UMOTH IOA CTPOMTEACTBO CA IPEACTABEHM BbB (pHHAHCOBHA OTYET MO CHPABEAAHBA

CTONMHOCT, HaMaA€Ha CbC 3arybuTe OT 0be3LenKa.

MuBecTiimOHHUTE UMOTH HE Ce aMoansnpaT.

Cora.ual9 or 3akoHa 3a ApPYKECTBATA CbC CHELHMAAHA MHBECTHIMOHHA LEA, IPEAH NpHAOOHBAHE Ha
HEABIDKHM HMOT ADYMKECTBOTO Bb3Aara OLIEHSBAHETO My HA EKCIIEPTH C kBaAMUKALIMA M OIMHUT B Ta3y
obaacr. '

Cobra.aa5 Ha 9a.19 or 3akoHa 32 APYKECTBATA CbC CHELHMAAHA MHBECTHLIMOHHA IICA NpHAOOHBAHETO HA
HEABIDKIMH HMOTH HE MOXe A2 ObAAT Ha LEHM 3HAYMTEAHM IIO BHCOKHM OT HAIPABEHATA OLCHKA, id . .
IpOAKOATA MM HA LIEHM 3HATHTEAHO ITO-BHCOKH OT HANPABEHATA OLICHKA. _—

I

ITbpBOHAYAAHO OLIEHABAHE Co
[Ipu TbPBOHAYAAHOTO CH NPHAOOHBAHE HMOTHTE CE OLEHABAT IO IEHA Ha npuaobusane (cebecrofinocT),
KOATO BKAIOYBA ITOKYIIHATA LIEHA M BCHYKH IIPEKH Pa3XOAH, HeOOXOAMMH 32 IPHUBEXAAHE Ha HMOTA KaTo
axTuB B paboTHO chcTOAHme. [IpexuTe DAsXOAM cai PASXOAH 32 IOATOTOBKA HA obexTa, PASXOAM 32
NBPBOHAYAAHA MOKYIIKA F/MAH HSTPWKAAHE, PASXOAHM 34 XOHODADH HA AHMNA, CBPPSAHH C IIPOEKTa 10
M3rPAMKAAHETO HA MMOTA, HEBB3CTAHOBACMHU TAKCH M AAHBLI I AD-

IToKyrHATa e HA BCEKH HMOT NPEABAPHTEAHO, IPEAH CACAKATA, CE TIOAKPETIA OT OLEHKA Ha HE3aBHOUM
AHLIEH3MPAH OLIEHUTEA.

[TocAeABaIo OLeHABAHE
CAeA TBPBOHAYAAHO NPHM3HABAHE MHBECTHIIMOHHMTE MMOTH Ce OLICHABAT M OTYMUTAT IIO CIPABEAAUBA

croiiHoct. CrpaBeAAnBaTa CTOMHOCT Ce ONPEACAS KbM AATATA Ha BCEKH OTHCT, Ha 6a3a rasapHM HEHU Ha
AKTHBEH 11a3ap HA UMOTHTE ¥/HAM Ma3aPHH HMBA HA HAGMH, BHIMOMKHM 32 TEHEPHPAHE OT TAX, C KOPEKIUTH
32 OTpasfBAHe HA BCAKAKBM CHELH(UYHH OCODEHOCTH B €CTECTBOTO, MECTOHAXOMACHHETO H CBCTOSHHETO
HA HMOTA, ¥ PECIT. IPOMEHHTE, TCHACHIIMMUTE U CHEMM(UKHITE HA NTA3aPa. [TpK OTCHCTBMETO HA TEKYILUH

§ LEHH Ha AKTHUBEH [123ap APYKECTBOTO M3IIOA3BA AATEPHATHBHH OLIEHDBUHHM METOAM HA OCHOBATA Ha
CKODOIIIHH LIeHH Ha APYTH TTOAOGHH MMOTH Ha TIO-MAAKO AKTHBHH IA32PH MAM IIPOTHOSH HA AMCKOHTHDAHIT
MApHYHM IIOTOLM HA OYAKBAHHM AOXOAM OT MMOTHTE. OLeHKHTE HA CTIPABEAAMBATA CTOHHOCT HA MMOTHTE
BCSAKA TOAMHA C€ TIPABAT ChC CHACHCTBHETO HA HE3ABHCUM OLIEHHTEA. Coe T
CripaBeaAMBaTA CTOMHOCT HA MHBECTMIMOHHHTE MMOTH OTPA3fBa, HAPEA C APYIH daxropu 1 mazapHu
LleHOBU PABHHINA, ODHMYAMHUTE PaBHUILA HA AOXOAMTE OT HAEMH HA HACTOALIM AMSHHIOBH AOTOBOPH 1
MPEATTOACKEHHATA OTHOCHO AOXOAMTE OT HAeMH Ha BbAEIH AM3HHTOBM AOTOBOPH, B CBETAMHATA HA
renAeHLMTE HA masapuuTe ycaosma. CrpaBeAAMBaTa CTOMHOCT HA MMOTHTE CBINO TaKka OTpasipa Ha
CHIIOCTABMMA 5232, ¥ BCHYKH M3XOAMALIM NTAPMYHH OTOLH, KOUTO MOTAT Aa CE OHMAKBAT IO OTHOLICHME Ha
ChOTBETHHA MMOT. HAKOM OT Te3H H3XOAAILM [IAPHYHH ITOTOLM MOXe Bede Aa Ca OTPa3eHM B IacHBa Ha
oT4eTa 32 (PUHAHCOBOTO ChCTOSHME (3AABAXKEHHA TIO HMOTH HA (bUHAHCOB AH3HHT), 2 APYTH (JyCAOBHH
HAEMH) — MOXe Ad CE IPU3HAAT Ha [10-KbCHA AATA.
Edpexrute OT NpEOLEHKATA A0 CTIPABEAAMBA CTORHOCT CE TPETUPAT M IPEACTABAT B ChCTaBa HA OTYETA 32
BCeOOXBATHHA AOXOA,
HBeCTULIMHHNTE MMOTH CE TECTBAT 32 ODE3IIEHKA EIKETOAHO.

[Tocaeapainn PasxOAN ‘
PasxoAMTE 32 PEMOHTH H IOAAPBXKKA Ce NMPU3HABAT 32 TEKYUIM B MEPHOAR, IPE3 KOHTO €a HANIPABEHH. . .
VISBLPIIEHH ITOCAEABAILM PASXOAM, CBDP3AHH C HHBECTHLMOHHMTE HMOTH, KOHMTO MMAT XapakTep Ha .
ITOAMAHA HA OTPEAEACHH BB3AOBH WaCTH/KOMIIOHEHTH , HAW Ha IIPeyCTPOMCTBO M PEKOHCTPYKIHMA, €
KATIMTAAM3HPAT KbM 0aAAHCOBATA CTOMHOCT HA CHOTBETHHA AKTHE. Cp111eBpEMEHHO, HeaMOpPTH3HPAHATA -

i
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YACT HA 3aMEHEHHTe KOMIIOHEHTH Ce M3IMCBAa OT DaAAHCOBAaTA CTOMHOCT HA aKTHBHTE U Ce HPI/ISH:HB?I ;B 3

TEKYILLHTE PA3XOAH 32 IIEPHUOAA Ha HprCTpOI\;ICTBOTO.

(Obeslienka Ha AKTHBH .
BaaaHcoBaTa CTOMHOCT HAa HMOTHTE HOA CTPOMUTEACTBO ITOAAEKAT Ha A€TaMAeH MperaeA 3a obeslleHKa,
KOTATO €a HAAHMLE ChOMTHA MAM IIPOMEHM B ODCTOATEACTBATA, KOMTO ITOKA3BaT, ¥4€ Te OMXa MOTAHM Aa ce
OTAWYaBAT TPaHHO OT BB3CTAHOBMMATA MM CTOHHOCT. AKO 2 HaAMIle TAKMBA HMHAMKATOPH, de
NpUOAH3UTEAHO ONPEAEAEHATA BH3CTAHOBHMA CTOMHOCT € IT0-HHCKA OT TAXHATA GaAaHCOBa CTOMHOCT, TO
MOCAEAHATA CE U3MNCBA AO Bb3CTAHOBHMMATA CTOMHOCT Ha aKTUBUTE. Bb3cTaHOBMMATA CTOMHOCT HA MMOTHTE
B CTPOMTEACTBO € ITO-BUCOKATA OT ABETE: CIIPABEAAMBA CTOMHOCT Ge3 Pa3XOAHM 32 MPOAAKOA MAH CTOHHOCT
ipu yrotpeba. 32 ONPEAEATHETO Ha CTOMHOCTTA IIPH yHOTPeba Ha AKTHBHTE BBACIIHMTE NAPUTHH TOTOLM
ce AMCKOHTHPAT AO TAXHATA HACTOAIIA CTOHHOCT KATO Ce TPUAATa AMCKOHTOBA HOPMA NIPEAH AAHBLH, KOATO
OTpa3fiBa TEKYLUMTE IIA3APHHM YCAOBHA M OLEHKM HA BPEMEBATA CTOMHOCT Ha IIaPHTE M PHUCKOBCTE,
criennpUYHA 32 CHOTBETHHSA akTHB. 3arybure oT obe3rleHKa ce OTYHTAT B OTUETA 32 BCEOOXBATHUSA AOXOA
(meuasbarta uAHM 3ary6aTa 32 TOAMHATA).

ITewaabu u 3arybu oT npopaxda

I/IHBCCTI/IL[I/IOHHI’ITC HMOTH C€ OTIIMCBAT OT OT4YETa 32 (‘l)I’IH?lHCOBOTO CBCTOSAHME, KOraTO CE€ M3BAAAT Tpfl}ﬂfO ’

OT ynoTpeba M He Ce OYAKBAT OT TAX ODBAEIIM CTOMAHCKM M3TOAM HMAHM Ce mpoaasat. Ilewasbure man
3arybuTe OT MPOAWKOH HA OTACAHM aKTHBM OT IPYITATa HA “MHBECTULIIMOHHHTE MMOTH  Ce OIPEACAAT HpE3
CPaBHABAHETO HA IHPUXOAUTE OT mposwxbara um GasaHcoBaTa CTOMHOCT Ha aKTMBA KbM AaTaTa Ha
npoaaxbata. Te ce MOCOUBAT HETHO KbM “APYTH AOXOAM OT A€MHOCTT2” Ha AHMIECBATA CTPAHA Ha OTYETA 32
BCEOOXBATHHA AOXOA (B IeuaAbaTa HAM 3aTy0ATA 32 TOAHHATA).

6. TbproBcku M APYI'H B3eMaHUA

THProOBCKUTE B3EMAHMA CE IIPEACTABAT M OTYMTAT MO CIIPABEAAMBA CTOMHOCT Ha $asa CTOMHOCTTA Ha
OpHrHHAAHO M3AaAeHaTa akTypa (ceBecTORHOCT), HamaAeHa ¢ pasMepa Ha obesleHKaTa 3a HechOHpaemu
CyMm. :

I[lpubansuTeAHaTa OLEHKA 32 3aIy0H OT CHMHMTEAHH M HEChOMpaeMM B3eMAHHA Ce NPaBH, KOTaTo 32
cpOrpaeMOCTTa Ha LAATA CyMa MAM Ha YacT OT Hex CBHILECTBYBA BHCOKa HecurypHocT. HechBupaemmre

B3eMAHHA Ce M3IIHCBAT, KOTATO C€ JCTAHOBAT IPABHHTE OCHOBAHUA 33 TOBA. KIsnucBaHeTo CTaBa 32 CMETKA HA . -
dopmupanna xopektus. OBe3leHKATa HA B3EMAHMATA CE HATHCAABA “PE3 CHOTBETHA KOPECITOHAGHTHA
KOPEKTHBHA CMETKA KbM “ADYTH PasXOAM 32 AeHHOCTT2” HA AMUEBATA CTPAHA HA OTYETA 32 BCCODXBATHHMA

AOXOA.
7.PuUHAHCOBU MACHBH

3aABAKEHHATA KbM AOCTABYMIIY M APYTHTE TEKyIM 3aABAXKEHHA Ce€ OTYHMTAT IO CTOMHOCTTA Ha
opurnHasnuTe PaxTypy (cebecTORHOCT), KOATO Ce NPHeMa 32 CIIPABEAAMBATA CTOMHOCT Ha CAEAKATA, KOATO
ute 6pAe H3mAATEHA B ObACIIIE CPEIly MOAYICHHTE CTOKM M YCAYTH.

AnxBoHOCHM 3aeMH H ApyTH IIPUBACYCHN CpI/IH?lHCOBI/I pecypcu
Beyukn 3aevmu u APVFI/I IPHUBACICHN (‘pI/IHaHCOBI/I pecypcn II'BPBOHAYMAAHO CE€ IIPU3HABAT K OLIEHABAT ITO

cebecTOMHOCT (HOMI/IHaAHa cyma), KOATO Ce€ IIpHeMa 3a CI’IpaBCAAI/IBa CTOMHOCT Ha IIOAYYEHOTO ITO CACAKATA,
HETHO OT IPEKHTE pasonH, CBBP3aHH C TEe3MW 3a€MHN U HPI/IBAC"ICHI/I pCCprI/I. CACA H’prOHaquHOTO
IIpHU3HaBaHeE, AMXBOHOCHHTE 3a€MH H Apy'l"H NMPHUBACICHA pecprH, ITOCAEABAIIIO C€ OIieHABAT I10
aMopTHspreMa CTOﬁHOCT, OHpeAeACH’A gpes I'IpHAﬂl"ﬂ.He Ha METOAA Ha quCKTI/IBHaT?t ANXBa.
AMOpTI/ISI/IpyeMﬂTﬂ CTOMHOCT € M3YMCAEHA KATO Ca B3eTH HpeABI/IA BCHYKM BHMAOBE TaKCH, KOMHCHOHHH M

APYTH PA3XOAH, BKA. AUCKOHT MAH IPEMUSA, aCOLHHPanH ¢ Te3H saemu. [lewaabure 1 sarybure ce PH3HABAT |
B OTHUeTA 32 BCEOBXBATHMA AOXOA KATO (DMHAHCOBM IPUXOAM MAM DA3XOAM (AHXBA) MpPE3 MEPHOAA Ha
AMOPTH3ALIMA HAH KOTATO 3IABAKEHHMATA CE OTIHINAT MAH PEAYLHPAT ANXBOHOCHMTE 3a€MH M APYTH -
npuBAedeHn (PHHAHCOBH PECYPCH Ce KAACH(PHULMPAT KaTO TEKYILH, OCBEH aKO U 32 YaCTTa OT TAX, 32 KOATO

Apy)KECTBOTO I/IM21'6CSYCAOBHO IIpaBoO Aa ypeAH 3aABAXKCHHETO CH B CPDOK HAA 12 mecelta OT AaTaTa Ha OT‘—IC’fﬂ
3a CPI/IHHHCOBO CbCTOAHHE. ‘

Ilencyonnu u Apyru 3aABAKCHUA KbM IIEPCOHAAR 1O COLMAaAHOTO M TPYAOBO 3aKOHOAATEACTBO
TPYAOBI/ITC ¥ OCHUI'YPpUTEAHH OTHOIUICHMA C Pa6OTHI’IL[I/ITe a CAy)KI/ITCAI/ITe ce OCHOBABAT Ha pasnopeA6MTe H2
KOACKC?I Ha TpyAa U Ha pﬂ3HOp€A6I’IT6 Ha ACIZCTBQHIOTO OCHUI'YPUTEAHO 3aKOHOAATEACTBO.
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OCHOBHO 3aABAXKEHHE Ha PabOTOAATEAS € Ad U3BBPIUBA 3AADAKHTEAHO OCHTYPSBAHE HA HAETHA ITEPCOHAA
3a onp “TleHcun™, AOITBAHHTEAHO 3aABAKHTEAHO IHeHcHOHHO ocurypssare (A3I1O), donma “Obmo
saboassane 1 MaiiunHctBo” (O3M), dona “Bespabornia”, posA “Tpyaosa 3a0moAyka 1 npodecHoHaAHa
Boaect” (T3T1IB), dpona “Tapantupane Bzemanms Ha paborauimTe u cayxurTesure” (IBPC) u 3apasno
OCHIYpABAHE.

PasmepuTe Ha OCHIYPHUTEAHHTE BHOCKHM Ce YTBBPXKAABAT ChC 3akoHa 32 Groamxera ma AOO u 3akoma 3a
Groaxera Ha H3OK 32 cpoTBerHaTa roamHa. BHOckHTE ce pasnpeAessT MexAy paboTosaTess H
OCHIYJPEHOTO AHMILIE B CHOTBETCTBHME C MpaBuAaTa 1o ¥A. 6, aa. 3 or Koaekca 3a coumaano ocurypssaHe
(KCO). Obwwmst pasmep Ha BHOCKaTa 32 PoHA “Tlencun”, ASI1O, doua “O3M”, doua “Bespaborumia”
3ApaBHO ocurypssage rpes 2009, 2010, 2011 u 2012 r. 3a paboTemuTe PHU yCAOBHATA HA TPETA KATETOPHI
TPYA, KAKBHTO Ca 3a€THTE B APYKECTBOTO, € KAKTO CAGABA:
3a 2009 r.: 30.5% (ot komro 17.5% 3a cmeTka Ha paboToaaTeasn); '
32 2010 r.: 28.5% (ot xouro 16.4% 3a cMeTKa Ha PabOTOAATEAR); S
3a 2011 r.: 30.3% (or xouto 17.4% 3a cmeTka Ha pabOTOAATEAS); '
32 2012 r.: 30.3% (ot xouto 17.4% 3a cMeTka Ha pabOTOAATEAS). ;

B somrbAHeHHE, USIAAO 32 CBOA CMeTKa PabOTOAATEAAT IIPABH OCHUIYPUTEAHA BHOCKa 32 doHa “I'BPC”
pasmep Ha 0.1%, kaxTo H ocurypuTteana Brocka 32 pona “T3I1B”, xoaTo e andepenimpana 3a pasAnIHNTE
npeanpusatua ot 0.4% ao 1.1% B 3aBHCHUMOCT OT HKOHOMHYECKATA ACHHOCT H2 IPEAIIPUATHETO, KATO 32
ApyxectsoTo e 0.5%.

OT OocHTypHTEAHHTe BHOCKH, KOMTO Ca H3LUIAO 32 CMeTka Ha paboTopaTeas, ce samassa cona “I3I1B” B
cpinuTe pasmepy KakTo mpes 2011 r. 3a 2012 r. He ce ce BHacaT BHOCKH 32 ponA “TBPC”.

3aABAKEHNATA 32 BB3HAIPAKACHHA KbM IIEPCOHAAL BKAIOYBAT M CyMHUTE ITO HETIOASBAH IIAATEH TOAMLIEH
otnyck. Te ce OTUMTAT B HEAHMCKOHTHPAH pasMep KbM TEKyIIUTE DAa3XOAM 3a IIEPHOAR, IIPE3 KOHTO e
HOAOMKEH TPYABT/ AOBHTO € ITPaBOTO, 3a€AHO ChC CHITBTCTBAILIMTE TH CYMH 32 COLIMAAHO OCHUTYPABAHE.

8. Ilapu u napuyHM eKBUBAACHTH

[TapuunnTe CPEACTBA M EKBHBAAGHTH BKAIOUBAT KACOBUTE HAAMYHOCTH, PASIAAIIATCAHHTE CMETKH' H -
KPATKOCPOYHHTE ACTIO3UTH B GAHKH, YHUTO OPHTHHAAEH MATYPUTET € AO 3 Mecera.
3a meAnTe Ha M3TOTBAHETO HA OTYETa 32 NAPUYHUTE MTOTOIHU: R
® [TAPMYHHTE IOCTBIACHNS OT KAUEHTH U MaPUIHUTE IAALIAHHA KBM AOCTABIMIIH Ca IPEACTABEHH 6pyTHo
¢ sxaroger AAC (20%); :
® AUXBUTE MO IIPEAOCTABEHM CBOGOAHM MAPHYHH CPEACTBA 1MOA ¢hopmata Ha KPATKOCPOUHU AEHOSHTH C
MHBECTHIIMOHHA TIeA CE TPETHPAT KATO HHBECTHULIOHHA ACHHOCT.

® KPaTKOCPOUHO BAOKHPAHKTE IIAPHYHM CPEACTBA Ca TPETUPAHY KATO IAPHIHY CPEACTBA M eKBUBAACHTH.

o maatennar AAC npM AOCTABKA Ha HHBECTHLMOHHHM HMMOTH C€ HOCOYBA Ha PeA “TIAALIAHMA KbM
AOCTABUHLIM KbM IAPHIHHUTE IIOTOLM OT OIIEPATHBHA ACHHOCT, AOKOAKOTO TOH Y9aCTBA M C€ Bb3CTAHOBABA
32€AHO U B ONEPATHBHHUTE IIOTOLH Ha APYKECTBOTO 32 ChOTBETHHA ITEPUOA (MeceLy).

9. AkupoBepeH KanmuTaa

"E#ty Bu Ak DOHA 32 MHBECTMIIMOHHH HMOTH" AACHIL] e Ch3AAAEHO KATO AKLIMOHEPHO APYHKECTBO CBC
CIIeLIMAAHA MHBECTHLIMOHHA 1IeA, YIPEAEHO € MO peaa Ha T'bProBckus 3aKOH M 3aKOHA 32 APYKECTBATA CBC
e ¢rrenmanHa - naBectiimonna - tea  (SBACHILL). IlpeAMeTsT My Ha ACHHOCT € OIPAHMYEH . CAMO  AO .
CEKIOPUTH3ALMA HA HEABIDKMMU uMOTH B Pertybanka Boarapus. OCHOBHUAT KAIIMTAA HA APY/KECTBATA B
CHELIMAAHA MHBECTHIIMOHHA LIeA He MOe A2 ObAe Mo-Maabk oT 500 XHA. AB. M ce HADHPA CAMO OT ITAPHYIHH
BHOCKH, KoeTo e nsmrbAaneHo ot "Eita Bu Asxu ®ona 3a nasectnumonnu uvotn” AACHILL AKHMOHépHTe
OTrOBAPAT 32 3AABAYKEHHATA HA ADYKECTBOTO AO Pa3Mepa Ha CBOETO AKLMOHEPHO yYACTHE B KAITMTAAQ H
MOTaT AR IIPETEHAHPAT BPDBIUAHE HA TOBA YYACTHE CAMO B IIPOM3BOACTBO IO  AMKBHAAIIMA HAH
HECHCTOATEAHOCT. AKIIMOHEPHHAT KAITHTAA € OLIEHEH IO HOMHHAAHATA CTOMHOCT Ha M3AAACHHTE aKIIHH,
CA€AKHTe, C KOHTO NpH CHasBaHe Ha crenuasHmTte msuckpanua Ha SACHLL ApyxecTBOTO HHBECTHDA B
HEABIDKMM HMOTH, Ca HOPMATHBHO SaIlIITEHH OT IPEAABABAHETO HA HCKOBE 32 HMILOXHOCT HAH 32
OTHOCHTEAHA HEACHCTBUTEAHOCT IO OTHOLLIEHHE Ha KPEAUTOPHUTE HA IPOAABAYMTE HA NMOTHTE, B CAyIAHTE,
KOTATO 32 HAKOH 32 TAX Ce OTKPHE IIPOM3BOACTBO 32 HECHCTOATEAHOCT.
CPBrAacHO MSHMCKBAHHATA Ha T'HPIOBCKHMA 3aKOH APYKeCTBOTO opmupa peseps - “coHa Peseppen” 3a
CMeTKA Ha CPEACTBATA, OAYYEHH HAA HOMHHAAHATA CTOMHOCT HA aKLMHTE IIPH H3AABAHETO MM (mpemuen

peseps).
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TlopaAHt CTATyTa Ha APYXKECTBOTO, KATO AKIIHOHEPHO APYHKECTBO CbC CHELHMAAHA HHBECTHIHOHHA LEA, TO

HAMA 3AKOHOBO 3aABAXKEHHE 32 pasnipeAesnre Ha 10% ot meuanbata 3a roanHaTa 3a POHA PesepseH, xkakTO

OCTAHAAWTE AKUUOHEPHU APYKECTBA, U HE IPABH TAKOBA PASIIPEACAEHHE.

CpeactsaTa oT (POHAA MOTAT A2 C€ M3IIOA3BAT CAMO 33 NOKPHBAHE HA TOAHIIHATA saryba 1 Ha 3argbu ot

MPEAXOAHH TOAMHH. ApPYyKeCTBOTO OTYMTa OCHOBHHA CH KAIIMTAA IO HOMHHAAHA CTORHOCT Ha
i

peFIfICTpI/Ipﬂ.HHTC B CbAad aKLMH. ’ i

1

10. AuBuAeHTH ¥ AOXOAU HA aKIUA

e  Aox0AH Ha AKHHA 4
OCHOBHITE AOXOAM HA AKLMSA CE H3YHCASBAT KATO C& PASAGAM HETHATA medasba mAm 3ary6a 32 TIEPHOAA,
KOPHTHPAHA AOITBAHHTEAHO IO PeAa Ha 3aKOHA 32 APYXKECTBATA CBC CHELMAAHA MHBECTHIMOHHA LEA
(1r.10), 32 Aa ce ONpEAEAM CyMaTa OT Hef, KOATO HMOAAGKH HA PASIPEACACHHE MEXAY AKIMOHEPUTE,
NPHTEKATEAN HA OOMKHOBEHH AKLMH, HA CPEAHO-TIPETETACHHA Epoli Ha AbPHKAHHNTE OOUKHOBEHH AKLIMH 32
TIEPHOAL.

CpeAHO-TIpeTerAeHuAT GPOI AKIMH IPEACTABAABA DPOAT Ha ABPIKAHHTE OOWKHOBEHH aKLMH B HAYAAOTO HA
IepPHOAA, KOPHTHPAH C Bpos Ha OBPATHO M3KyHeHUTe OBMKHOBEHM AKLIMM ¥ HA HOBOM3AAACHHMTC TAKHBA
Npes MePHOAR, JMHOMKEH HO cpeAHO-Bpemesns paxrop. Tosn darrop uspasipa 6post Ha AHMTE, ITPE3 KOUTO
KOHKPETHHTE aKLHH Ca OUAH ABPIKAHH, CTIPAMO obLms BP0 Ha AHUTE IPES HEPHOAQ.

A\OXOAH Ha aKLIMM C HAMAAEHA CTOFHOCT He Ce M3YHCAABAT, ThH KATO HAMA U3AAACHH MOTCHLUMAAHH AKLMIH €
HaMAAEHa CTOHHOCT. ‘ : '

AOXOAM HA AKLIHH CE H3UMCASBA IPE3 ABA ITOKA3ATEARL “AOXOA HA EAHA AKLMA (HETEH PESYATAT 32 roanHaTa)”

¥ “AOXOA Ha eAH2 aKIUA (PESYATAT OT BCeobXBaTeH AOXOA)”. :

L

¢ PasmpeAeAcHHE 32 AUBUACHTH L
CTaTyTsT Ha APYKECTBOTO KATO aKI[HOHEPHO APYKECTBO ChC CHELHAAHA MHBCCTHIIHOHHA HEA onpeaess -
crienpUIHATA [TIOAHTHKA HA PASIPEACACHHE Ha AUBUACHTUTE Ha aKLIMOHEpHTE: :
ApYKeCTBOTO € 32ABAKEHO IO 3aKOH AQ DAaSIPEAEAHM KATO AMBHACHT HE IO-MAAKO OT 90% or
peaAmsupanata nedasba 3a ChOTBETHATA (DUHAHCOBA TOAUHA CACA HEHHOTO NMPEHSTICACHHE IO PeAl Ha 9A.
10 o1 3aKoHa 32 APYIKECTBATA CbC CHELMAAHA HHBECTUIIMOHHA LEA.
Pasmpeaeaenneto Ha octaraaute 10% ce ompeaeas ¢ perieHue Ha O6moTo cbbpaHre Ha aKIMOHEPHTE TI0
obmus pea Ha THProOBCKUA 3KOH, B T.4. 32 M3MAANIAHE HA AUBHACHT. ‘
ITopasu Tasu crenudrKa 3aABAKITEAHHAT IO 3aKOH AMBHAEHT B DasMep Ha HE NO-MAAKO OT 90% or
peaAusupasaTa meuarba ce NPU3HABA KATO 30ABAIKCHUE B TEKJINATA TOAMHA M HAMAACHHE HA TEKyIMATA

rieyanba 3a TOAMHATA.

ITpes 2012r. APyKECTBOTO NPHUKAIOUBA C (PHHAHCOB PEIYATAT - 3aryba OT AGHHOCTTA.

11.CermeHTHO OTUUTAHE

S
Apymecmo’ro HAGHTI/Iq)I/ILU’Ipﬂ CBOHUTE OTYETHHN CEIrMEHTHM H OITOBECTABA I/IHCt)OpMﬂLII/IH 10 CEerMeHTH ‘B
CHOTBETCTBHIE C OprﬂHHSﬂL{I/IOHHﬂTﬁ 1 OTYETHA CprKTypa, HM3II0A3BAHZa OT p"bKOBOACTBOTO. OHEP?{TI’IBHM%@ S
CCI"M’eHTI/I Ca KOMITOHEHTH Ha 6H3HeCﬂ, KOHUTO C€ OLEeHABAT peAOBHO OT YAEHOBCTE HA p’bKOBOACTBOTi),
B3EeMaAlLl OH@pﬂTI/IBHI/ITe peHIﬁHHH - KaTO CE€ H3IT0A3BA CbI’IHﬂ.HCOBa M OHCpﬂTHBHﬁ. HHCbOpMﬂHHH, PI3I”OT‘B(:‘P:I?I )

KOHKPETHO 32 CEIMEHTA; 32 LIEAUTe Ha TEKyILIOTO HABATOAEHHE ¥ OLEHABAHE Ha PE3YATATUTE OT ACHHOCTTA
(M3ITAHEHHETO) M PASIPEACACHHETO Ha DECypcHTe Ha  ADYKECTBOTO. DUHAHCOBATA CETMEHTHA
nacdopMaLma B IyGAMYHHTE My OTYETH Ce€ OMOBECTHBA HA CHINATA OCHOBA, KAKBATO C€ H3II0A3BA 32
BBTPEIUHN IIEAH, KOETO AA IIO3BOASBA HA MHBECTUTOPHTE Ad BHAAT APYXKECTBOTO IIpe3 OYMTE Ha
PBKOBOACTBOTO.

OrrepaTUBHHTE CErMEHTH Ha APYKECTBOTO TEKYIIO Ce HaBGAIOAABAT M HAIPABASBAT IOOTAEAHO, KATO BCEKH
OTepaTHBEH CETMEHT IPEACTABAABA OTACAHA BusHec OBAACT, KOATO ODCAYKBA PASAMYHU I1a3apH M THII
KAHEHTH, ¥ PECI. € HOCHTEA Ha PASAHYHH GH3HEC TTOA3H U PHCKOBE — CIIOPEA THIIA Ha MHBECTHIIMOHHUTE
uvoTn. OnepaTHBHHTE CETMEHTH Ha "Bty Bu Ay QOHA 32 HHBECTHIIMOHHHN mmotu" AACHLI npes 2012r.
BKAIOYBA CAMO eAHA OU3HEC HHBECTHIIMOHHH HMOTH ITOA CTPOHTEACTBO.

VHBEeCTULIMOHHNTE MMOTH B HPOLIEC Ha CTPOUTEACTBO CA PASHIPEAEACHH Ha 6a3a eKCHePTHO MHEHHE U
IIPOEKTOCMETHA AOKYMEHTALISA B ChOTBETCTBHE C GBACLIOTO UM IPEAHA3HAYEHUE.

Vudopmalius 0 ONepaTHBHU CETMEHTH S
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ApyKecTBOTO yIpaBAfBa 3aABAKEHUATA TTO NIPUBAEYEHH (DUHAHCOBM CPEACTBA HA HHBO IIPEANIPHATHE H Te. -
HE Ce PA3NPEeAEAAT Ha CETMEHTHO HMBO, OCBEH aKO He Ca IIPAKO 00BBP3aHN ¢ (DUHAHCHPAHETO HA AeﬂHOCTIjﬂ o

HA OITPEACAEH CEIMEHT, KAKTO H 3aAbAYKCHHATA 32 AMBUAEHTH M IO AAHDBLH.

B ApYKECTBOTO HfMa IIPAKTHKA AAd Ce M3BBPIUBAT MEKAYCEIMEHTHH HNPOAAKOH M Tp"LHcglpepm
[TpexBbpAAHETO HA AKTUBH B PAMKHTE Ha MAH MEXKAY CETMEHTHTE HE CE PaSTAEKAAT KATO MEKAYCETMEHTHH
npoamkby 1 ce orumTaT Ge3 Aa ce MPU3HABAT Ie4aAbu uAn sarybu. PesyaTaTtTe OT ACHHOCTH, KOHTO ce
CYMTAT 32 CAy9aHHM CIPAMO OCHOBHHTE THIIOBE ONEpalM (ACHHOCTH) Ha APYXKECTBOTO, KakTO H
HePa3IIPEACASEMHTE PA3XOAH, NACHBH M AKTHBM, CE€ OTYHTAT OTAGAHO KbM ITO3HLHATA ,,00IIM HA HHBO
npeanpusatue”. Tesy cyMu IO IPUHLMIT BKAIOUBAT AHXBEHHTE MPUXOAM H PA3XOAM (OCBEH aKO He €a IPAKO
CBBP3AHH C OIPEAEAEH CEIMEHT) DA3XOAMTE M Da3deTuTe, CBBP3aHM C OOILOTO yHIpaBAcHHE U
AAMHUHHCTPHpPaHE Ha ADPYKECTBOTO, AAHBLHTE M AuBHAeHTHTe. [Ipumaaramarta C4eTOBOAHA TOAMTHKA 34
OTYUTAHETO IIO CETMEHTH Ce OCHOBABA HA TA3H, H3IOA3BAHA OT APYKECTBOTO 32 M3TOTBAHE Ha ny6A14qHHTe
CH OTYETH MO 3aKOH.

12.®@unancoBu HHCTPYMEHTH

L DUHAHCOBM AKTHUBH
Apy)KeCTBOTO RA’ICHq)I’ILU/Ip’l CBOHNTE q)I/IH’lHCOBI/I AKTHUBHK B K’lTCFOpI’IiIT’l “KpSAI’ITI’I " BBCM'U—II/I}I”

KAaCI/I(pHKaLU’IHTa € B 3aBHCHMOCT OT CbILIHOCTTA 1 LIEAUTE (HpeAHﬂ?;Ha"ICHI/IeTO) Ha CbI/IH'lHCOBHTC ’U(TI’IBPI ‘
KbM AaTaTa HA TAXHOTO HPI/IAO6I/IB3.HC P'LKOBOACTBOTO OHpeACAs KAHCI/ICbI/IK’IHHﬂT’l Ha CpI’IH’lHCOBIfITC ’IKTHBI/I o

Ha APYKECTBOTO KbM AATaTa Ha H’prOHa‘Iﬂ.AHOTO ¥IM IIPH3HABAHE B OTYETA 34 q)I/IH’lHCOBO CbCTOAHHE, l i

OBuuaiino Apy')KCCTBOTO IpHU3HABA B OTHYCTAa 34 q)I/IHaHCOBO CbhbCTOAHNE CbI/IH’lHCOBI’ITﬁ AKTHBH Ha A’lT’lTa Ha v_ .
prryBaHe - AATATa, Ha KOATO TO € MOCAO AHTAKHMEHT AA 3aKyIIM CbOTBECTHHTE (1)I/IH?LHCOBI/I AKTHBH. BCI/I‘{KI/I .

(bUHAHCOBM aKTMBH Ce OLICHABAT MO TAXHATA CIIPABEAAHBA CTOHHOCT IIAXOC IIPEKHTE DA3XOAH ro
TPaH3aKLMATA.

DUHAHCOBUTE AKTUBU Ce OTIIHCBAT OT OTHYETA 32 cpHHaHCOBo CBCTOSIHHE HA APYKECTBOTO, KOTATO IPaBATa 32
TTOAyYABAHE HA IAPHYHM CPEACTBA OT TE3U aKTUBM CA M3TEKAH, HAH Ca IPEXBBPACHHM M APYKECTBOTO €
IIPEXBBPAHAO CBLIECTBEHATA YACT OT PHCKOBETE M ITOA3MTE OT COOCTBEHOCTTA BBPXY AKTMBA Ha APYTO
APyXecTBO (AHLE). AKO ADYHKECTBOTO NIPOABAIKABA A2 ABPAKH CBIIECTBEHATA YACT OT PHCKOBETE U MOASUTE
ACOLIMMPAHH CbC COBCTBEHOCTTA HA AaAeH TpaHCepupaH (PUHAHCOB AKTHB, TO MPOALAKABA A2 IPU3HABA
AKTHBA B OT4eTa 32 (DMHAHCOBO CHCTOSHHE CH, HO IPH3HABA CHIIO M OBE3NEYEHO 3aAbANKEHNE (3a€M) 32

TIOAYYIEHHTE CPEACTBA.

o  KpeAnTH ¥ B3eMAHUA
KpeanTn u B3eMaHHA Ca HEACPHUBATHUBHU (puHAHCOBY aKTHBH C (DUKCHPAHM MAM yCTAHOBUMHM IIAALUAHHA,

KOHTO HE CC KOTI’IP'lT Ha AKTUBCH nasap Te ce OLIeHABAT B OTYETA 34 (i)HH’lHCOBO CbCTOAHHE ITIO T}I‘{H’!.Ta E
aMOpTI/ISI/IpyeMa CTOMHOCT l'IpI/I HM3MMOA3BAHETO Ha MCTOAA Ha edeKTI/IBHaT’I AMXBA, HAMAACHA C H’ll‘IpaBeﬂ’l

O6CSL{€HK3 Tesm aKTHBH Ce BKAIOYBAT B rpynaT'l Ha TEKyHIuTe AKTHBH, KOIaTO MATYPHTETHT MM € B p’lMKHTC
Ha 12 Mecela HAK B obuvaen OIEpaATHBEH IIMKDbA HA APY)KCCTBOTO A OCTAHAAWUTE — KAaTO HETECKYIIH. :

Tasu rpyna (i)I/IHaHCOBI/I AKTHBH BKAFOYBa! T'bpl’OBCKI’I B3eMAHNA H H"LPI/I‘IHI/I CpEACTBA H H’lpI/I"IHI/I :

E€KBMBAACHTH OT OTYETA 3a (bHH’lHCOBO cbcToAHKue. ANXBEHHAT AOXOA TIO KPCAHTI/ITC 1 B3eMaHHATA €€
NpU3HABA HA Dasa C(l)eKTI/IBHa AHMXBA, OCBEH I'IPI/I KpaTKOCpO‘IHHTC B3eMaHMA I10A 3 Mecena, KBAETO
I'IpI/IBH’dB’IHeTO HAa TAKAaBa AHNXBAa € HEOCHOBATEAHO KaTO HECBIIECTBEHO M B DPaMKMTE Ha O6H‘I’U/IHHT€
erAI/ITHI/I yCAOBHA. Toii ce TIPEACTABA B OTYETA 32 BCeOOXBATHUA AOXOA, KbM ,,Ci)I/IHaHCOBH HpI/IXOAI/I

Ha AATATA-HA-BCCKM -OTHYET 34 Ci)I/IH’lHCOBOTO CbCTOAHNIEC APY)KECTBOTO OLIEHABA AAAM CA HACTBIINAH chOuTHA
n O6CTOHT€ACTB?1, KOWTO IIOKa3BaT HAAHMYMETO Ha ObeXTHBHH AOKA3aTCACTBa, HaAarailu O6€3L[CHK'1 Ha

KPCAHTI/ITC M B3CMAHMATA.

‘e DuHAHCOBH ITACHBH
DUHAHCOBHTE ITACHBY BKAFOUBAT 3ae€MH (KPEAHTH), 3aABAKCHHA KbM AOCTABYMLIM M APYTM KOHTDATCHTH.
[THPBOHAYAAHO Te Ce IIPUBHABAT B OTHUETA 32 (DUHAHCOBO CHCTOAHME IO CIIPABEAAMBA CTOHHOCT, HETHO OT
IpEKHTE PASXOAM IO TPAHBAKIMATA, 4 IHOCACABAIIO — IO AMOPTH3HpYEMa CTOHHOCT MO METOAR HA

epeKTUBHATA AMXBA.

13.I1peneHKn OT ONPEAEAAINO 3HAUEHHUE NPU IPHAAraHe CYETOBOAHATA MOANTHKA HA Apy;l(CCTBOT?. '

Karouosn npuGAN3HTEAHM OLEHKH U NPEATIOAOIKECHHA C BHCOKA HECUTYPHOCT. Eoo

L4 OHPCACAHHE Ha Cl'IpaBCAAI/IBI/ITC CTOHHOCTH HA MHBECTHUIIMOHHNTE NMOTH.

PUHAHCO8 Omyerm, Uszomeen 1o MCPU, TIOACHUMEITHU beniexku, 3T L{ekemspu 207z2e
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HOBI/IL[H}IT’I H2a p’bKOBOACTBOTO €, e AO6P?1 OCHOBA 34 OHPCACA}IHC Ha CIIpaBEAAMBA CTOHHOCT Ca Texymprge :

IIeHH HA aKTHBEH I1a3ap 32 IOAODEH HMOT ChC CHLIOTO MECTOHAXOMKAECHUE M ChCTOAHME, KOMOMHMPAHH'C
I1a3apHA AOXOAHOCT HA AH3HHTIOBHTE (HaeMHHTE) AoroBopu. IIpn oTcherBrero Ha MH(OPMALMA 32 TEKYLIH
LieHU Ha AKTUBEH 11232 TO OIPEAEAA Ta3M CTOHHOCT Ha 6asa mHOPMALHA 32: a) TEKYLIM LIEHH HA aKTHBEH
11asap 32 NOAOBHH MMOTH HAH C PaSAMUYHH XaPAaKTEPHCTHKH, KOMTO CTOHHOCTH Ce KOPHIUPAT Ypes (akTpy
32 AA Ce OTYETAT PASAHKUTE; 6) [TOCAEAHH LIEHH HA HMOTH IIPH IO-MAAKO aKTHBEH ITa3ap C KOPEKLIHH, KOUTO
A4 OTPasAT IIPOMEHHTE B MKOHOMHYECKHTE YJCAOBUA OT AATATA HA CACAKHTE HA TE3HM LIEHH AO HACTOANIMA
MOMEHT M cHHUHU(UKATA HA OLICHABAHHTE MMOTH; M B) IPOTHOSH HA AMCKOHTHPAHM IAPHYHM ITOTOLH,
KOMTO Aa OTpasfBAT KAKTO YCAOBHMATA HA AM3MHIOBUTE AOTOBOPH, TaKd M BBHIIHMTE YCAOBHA, KATO
PABHHILATA HA HAEMHUTE 32 IIOAOOHM MMOTH, IPH TOAOGHH YCAOBHA M KaHeCTBa.

CBI10 Taka PHKOBOACTBOTO € BB3IIPHEAO IIOAMTHKA Ad HA3HAYABA M M3MOA3BA IIPOGECHOHAAHATA YCAYTa Ha
HE32BUCHMH AUIEH3UPAHH OLICHHTEAH 32 ONPEACAAHE HA CIPABEAAMBHTE CTOHHOCTHM Ha MMoTHTe. TakaBa
eKCIIepTHa OLeHKa e u3pbpireHa kbM 31.12.2012 r. Ilpn Hes ouenntesnTe ca NPHAOKHAH IPHOPUTETHO
CACAHMTE MOAXOAN W OUEHBUHM METOAM: g

MCTOA Ha IMA3apHHTE aHaAO3M 6’1314{)21 C€ Ha LeHAaTa Ha CbhITIOCTABMMM obexTH 1o O606LL[€I—{I/I -

TIOKA3aTEAHN, OTYUTHKU CHCL[HCPI/I"IHI/ITC 0CODEHOCTH HA KOHKPETHHA obBexT.

HPOHCAYPI/ITC Ha METOAA ITO3BOAABAT HaA Gasata Ha T.Hap. a3apHu MHOXHUTEAHN Ada CE€ AOCTHUTHE AO OI.ICHKa
Ha IriasapHaTa CTOMHOCT Ha OLIEHABAHUA O6CKT KATO Ce& HM3IIOA3BA I/IHCPOPM’U.II/IH 3a [MasapHUTE LEHH Hl i

E€TAAOHHHUTE UMOTH.
CripaBeAAMBATA CTOMHOCT HA OLEHABAHMTE OOEKTH € onpeAeAeHa nmpu  cpobpasABaHe C cpamopHTe
MECTOIIOACAEHMETO; ChCTOSHMETO Ha IA3apa HA' HEABIDKMMH MMOTH M HAEMHTE — LIEHOBH PaBHMINA,
npeAAaraHe, 0DEMH CACAKH. '

OCHOBHHTE H3TOYHHLM 32 MH(OPMALNSA, M3IOA3BAHHM IPH H3YMCAEHHMATA U IIPELEHKHTE BBB BPB3KA C
OTIPEAEASIHETO HA CIIPABEAAMBUTE CTOHHOCTH C€a: IIEPCIIEKTHBU 3a M3IOA3BAHE HA AKTHBHTE, YO AMKYBAHM
IEHH 32 PEAAMSHPAHN CACAKM Ha [TA3aPUTE 32 HEABIIKUMH HMOTH, AAHHH 32 DEAAU3HPAHU HAH odepupany
CAEAKH TIO TIOKYIIKO - IIPOA@KOa HA AHAAOTHYHH aKTHBU OT CIELMAAMSHPAHM M3TOYHMIIH, CTATHCTHIECKA
mH(OPMALIUA HA CTPOUTEAHHTE MATEPUAAN M BUAOBETe PAOOTH, aHAAM3H HA CIICLIMAAM3HPAHHU ATCHLMH 32
CTEMNeHTa ¥ TEHAGHIIMNTE Ha 32€TOCT Ha HAEMHUTE [MAOIIY M M3MECHECHHETO Ha HAEMHHTE HUBA.

Kb 31.12.2012 1. APyKeCTBOTO € HAIPABUAO HOAPODEH CPABHUTEACH aHAAM3 HA MPOMEHUTE B ITA3APHITE
HEHH HA IPUTEKABAHMTE OT HETO0 HMMOTH M KaTO PE3yATAT Ha HabArOAABaHMsA OOLU CITaA IIOpaAH
JCTAHOBABALIATA CE B CTPAHATA MKOHOMHYECKA H buHAHCOBA KPH3A M CTATHALIMATA HA I1asapa 3a HMOTH.

P’bKOBOACTBOTO e OOMHMCAMAO H C"bU.[eCTByBﬂU_(HTC HeCI/Il"ypHOCTI/I (CACACTBI/IC Ha KpPIS’IT’l) CB’bP3’lHI/I |C v
HPHA&I’QHHTC OT HEro CHpaBeAAI/IBI/I CTOMHOCTH 32 HPH6AI/IBI/ITCAH9. CICTOBOAHA OLIEHKAa HA ABDIKAHHUTE QT
Apy')KCCTBOTO nmMoTH. HeroBoto pemreHne € Aa 3arasu HpHA’Il"ﬂHI/I}I oT HpeA‘{OAHHTC OTYETHN IICPHO/_\H e

OLIEHBYEH ITOAXOA 32 IIOCTUTAHE HA TTOCACAOBATEAHOCT, KATO OTYIHTA HECHUTYPHOCTHTE, KOHMTO Onxa MOTAHM'B
|

ObACIIe A2 AOBEAAT A0 APYTH (PAKTHYIECKH PEYATATH. :
o  (OO6e3leHKM HA B3EMaHUA

[lpubansureAHaTa OLCHKA 32 3aryOM OT CBHMHHUTEAHH M HechOHpaeMH B3eMAHHA Ce IMPaBH  OT
PBKOBOACTBOTO B Kpas Ha BCAKA (DUHAHCOBA TOAHHA.

INpoBusus 3a obeslieHKa Ha THPTOBCKU B3EMAHHA Ce dopMupa KOTaTo Ca HaAHIE OOEKTHBHH AOKa3aTEACTBA,
Ye ADYKECTBOTO HAMA A MOXe Aa ChOepe IfsaTa CymMa HO TAX CHLAACHO OPMIMHAAHHMTE JCAOBHA HA
B3EMAHHATA. SHAUHTEAHN (DUHAHCOBH 3aTPYAHEHHA HA ANBKHHUKA 10 B3EMAHETO, BEPOATHOCT ANBKHHKDT Ad
BA€3€ B MPOILEAYPA MO HECHCTOATEAHOCT, HAM APYTa (PHHAHCOBA PEOPrAHM3ALIMA, HEM3ITBAHEHHETO MAM
NPOCPOYHMETO B_IAALLAHETO. ToBede OT 360 AHM Ce B3eMaT IOA BHHMAHME OT DPBKOBOACTBOTO, KOTATO Ce

OHPCAﬁA}'{ nu KAaCI/Iq)HLIHpﬂ AAACHO B3E€EMAHC 32 O6CSL(CHKa HPI/I npeueH1<'1Ta Ha C’b6I/Ipa€MOC’IT’1 Ha
B3EMAHMATA p’bI&OBOACTBOTO npalm AHAAM3 Ha LIAATA €KCHO3MIUA OT BCEKM KOHTPAreHT, C OTACA
YCTaHOBHBaHC H2 pe’lAHaTa BB3MOXHOCT 34 C’b6I/Ip’lHCTO WM. HPI/I YCTaHOBHB'IHC Ha BHICOKa HECI/IprHOCT
OTHOCHO C"b6I/Ipﬂ€MOC’l’Fa Ha AAACHO B3€MaHE C€ IIpaBH npeueﬁka KakBa 4aCT OT HEro ¢ O6C3H€‘{EH8’ b

ACTIO3HT, TapaHLIMA, 3aA0T — M AOKOAKO € rapaHTHPaHO I'IOAY‘I&B’lHCTO Ha CpeACTB’lT'I B 3ABHICHMOCT OT .

rapaHIMITe B3eMaHHATA ce ofesueHmpaT ¢ omenenata saryba ao 100%. Crofimocrra Ha obesienkara e
PAasAMKATA MEXAY GAAAHCOBATA CTONHOCT HA AAAGHOTO B3EMAHE I CETAIHATA CTOHHOCT Ha npomosnpqmn’e

6’bA€LLU/I TIApHYIHN ITOTOLIM, AMCKOHTHPAHH IIO OPI/II‘I/IH’IAeH C(t)elﬁTI/IBCH ANXBEH IIPOLICHT. B’lA’lHCOB’lT’l

CTOIHOCT Ce KOpPHMIMpPAa dUpe3 M3IOA3BAHETO Ha KOPEKTHBHA CMETKa, KBAETO CE€ HATPYyNBAT BCHYKH
00e3leHky, a CyMaTa Ha 3ary0ara oT 0DeslieHKa 32 IePUOAA Ce IIPH3HABA B OTUETA 32 BCEODXBATHHUA AOXOA
(kbM revianBara MAK 3ary6aTa 32 TOAHHATA) KBM ,,APYTH PASXOAM 32 ACHHOCTTA”. 3arybara oT obeslLieHKa ce
BH3CTAHOBSBA, AKO TOBA BH3CTAHOBABAHE MOXe Ad ObAe OOEKTHBHO OTHECEHO KbM CcHOMTHE, CTAHAAO CAEA
KaTO e GuAa npusHata 3aryba ot obesuenka. B cAyuanre Ha HOCAeABamo Bb3CTAHOBABaHE Ha 0ODE3IEHKA TO
ce IoOCOUBA B HAMaA€HME Ha 3arybaTa OT ODe3sLieHKa Ha peaa “APYTH PasXOAHM 32 AeFTHOCTTA” 32 CMETKA Ha

HaMaA€HHE Ha KOPEKTHBA.

OUHARC08 OImyerm, U3a0meeH 1o MCWU, TIoACHUMEsTHU belTexku, 37T Ijexemepu 20722




“Edv Bu [xu V(bql‘-;d 3a uHeeCMUUUOHHU Vumomu” Agcuny

14. TTpuxoan

HPHXOAHTC B APY)KCCTBOTO ce HpI/I3HaBaT Ha 0asa HpHI—iHHH’d 32 HAYMCAABAHE M AO CTEIIEHTa, AO ‘KOHTO
CTOITAHCKHTE M3TOAH C€ HPI/IAO6I/IB?1T oT Apy}KCCTBOTO U AOKOAKOTO HpI/IXOAI/ITC MOTAT HAAECKAHO Aa C€
HU3MEPAT.

HPI’I HPCAOCTaBHHeTO Ha YCAYTI/I, HPI/IXOAHTC' ce HpI/I3HaBaT, OTUYMTAHKY €TaIa Ha 321B’pr_IeHOCT Ha CACAKATa
KBM AATATA Ha OTYETA 32 (i)I/IHaHCOBO C'bCTOHHI/ie, AKO TO3M €TaIl MOXE Al 6’1:A€ HAACKAHO I/ISMCPCH, KAaKTO M

pﬂSXOAI/ITC, I/ISB’pr.IeHI/I 10 CAEAKATa M pﬂ3XOAI’IT€ 3a HpI/IKAI-O‘IBaHCTO f/'I, BKA. KATO Ce B3eMaT ITOA BHUMAaHIE .

BCHYKH AOII'AHHTEAHH JCAOBHUA ITO MPHEMAHETO Ha YCAYTATA OT CTPAHA HA KAMEHTA.
TIpuxoAHTe Ce OLEeHABAT Ha 6a3a CIPABEAAMBATA LIEHA HA MPOARACHHTE JCAYTH, HETHO OT KOCBEHU AAHDBLH
(axim3 1 A2HBK AOBABEHA CTOHHOCT). Sk
[IpuxoAuTE OT HaeM Ce MPU3HABAT HA AMHEEH NPHHLMII 32 NEPHOAR, 32 KOHTO e(EeKTUBHO Ce oTHACAT .
IOAYHEHNTe 1/ HAY HOAAGKALIHUTE 32 IIOAYUABAHE CYMI HA HACMHATA [IAOKL. i
QUHAHCOBHTE [IPHXOAH CE BKAIOUBAT B OTYETA 32 BCEOOXBATHUA AOXOA, KOIATO BH3HUKHAT, H €€ ChCTOAT or:
AVMXBEHH HOPUXOAM IIO AETIO3UTH C MHBECTHLIMOHHA LEA H APYTH BGAHKOBH CMETKH, [IOAOKHUTEAHH KYPCOBH
PASAUKH OT BAAYTHH OTIEPALINN H IIOAOKHTEAHH edexTH (AOXOAH) 110 IPEOLIEHKA HA [OAYICHH 32EMH.
[Tegarbute HAM 3arybuTe, BH3HUKBAILM OT IIPOMAHATA B CIPABEAAHBATA CTOMHOCT Ha MHBECTHLMOHHHTE
HMOTH Ce HPEACTABAT HA OTAEACH PeA B OTIETa 32 BCeOBXBATHHA AOXOA — 34 IIEPMOAA, IPE3 KOHTO
BBHIHUKBAT.

15.Pasxoan

PasxoauTe B APYKECTBOTO C€ IIPH3HABAT B MOMEHTA Ha TAXHOTO BB3HMKBAHE ¥ Ha 0asa DPHHIHAIHKTE Ha
HAYHCASBAHE M CBHIIOCTABMMOCT, HO CaMO AOKOAKOTO IOCAGAHOTO HE BOAW AO IPH3HABAHETO HA OTIETHH
obexTH 32 AKTHUBM HMAH ITACKBH, KOHUTO HE OTTOBAPAT Ha KPUTEPHUHTE HA MCOO u pamkaTa KbM TAX.

PasxoAnTe 32 OBAELIM IEPUOAM CE OTAATAT 32 IIPM3HABAHE KATO TEKyIl Pa3XOA 32 IMEPHOAR, ITPes KOHTO %
AOTOBOPHTE, 33 KOMTO C€ OTHACAT, C€ M3ITPAHABAT. v
PUHAHCOBUTE PA3XOAM CE BKAFOUBAT B OTYETA 34 BCEOOXBATHHA AOXOA, KOTATO BB3HMKHAT, KATO Cé CBCTOAT B
OT: AMXBEHH Pa3XOAH, CBbP3AHN C IMOAYYEHHM 3a€MH, KAKTO M TAKCH U APYTH TIPEKM PA3XOAH TIO KPCAHTI/I st
GaHKOBU TapAHLM, H KyPCOBH PASAHMKU OT BAAYTHH 3a€MU. | .

16. Aan'bK BbPXY neuasbara

Texymure AaHBLIU BBPXY neuaabaTa ce OIPEAEAAT B CBOTBETCTBHME C HM3MCKBAHHATA Ha BBArapcKoTO
AAHBUHO 3AKOHOAATEACTBO — 3AKOHA 32 KOPITOPATHBHOTO ITOAOXOAHO obaarane. HoMHuHAAHATA AAHDIHA
craka 32 2012 1. e 10% (2011 r.: 10%).

KaTo AMIEH3UPAHO APYKECTBO CbC CHEHHMAAHA HHBECTULIMOHHA [EA HE Ce o6Aara ¢ KOPIIOPATUBEH AAHDBK

(3KIIO ua. 175).
17.01epaTuBeH AM3HHY
Au3uHT, IPH KOHTO HAEMOAATEAAT IPOABAXKABA A2 NPUTEXABA CHIUECTBEHATA HACT OT BCHUKH PHUCKOBE U

CTOITAHCKH M3TOAH OT cODCTBEHOCTTA BBPXY AAAEHUA aKTHUB CE macm@rfmmpa KATO OIIEPATUBCH AVI3UHT.
HPI/IXOA OT HaeMH OT ONEepPaTHBEH AHM3HMHT H4 MHBECTULHMOHHHN MMOTH C€ HPI/I3H21B21 Ha Dasara Ha AHHCﬁHHﬁ e

METOA B HpOA’bA}KCHI’IC Ha CpOKa Ha ChOTBETHUA AH3MHI.
L

H’prOHa‘{ﬂAHO HﬂHpaBCHI/ITC npexua pasonH BBB BPB3KA C AOTOBAPAHETO U ypemaHeTo Ha OHCPﬂTHBHI}ﬂ o

AM3HHT, Ce AO6?1BHT KBM OAaAaHCOBATA CTOMHOCT Ha OTAAACHHTE aKTHUBM M CC I‘IpHBHﬂBﬂT Ha Oasata Ha

AWMHEHHMS METOA B l’IPOA’bA}KeHHC Ha CpOKa Ha AW3HUHTA. !
HAaLL[?lHI/I}ITﬂ BBB BPB3KA C OHCpaTI/IBHI/IH AM3HHI CE HPI/ISHaB’rlT KaTo pﬁSXOAH B OT4Y€TA 32 BCEODXBATHIA

AOXOA Ha 0232 AMHEEH METOA 32 TIEPHMOAA HA AUSHHIA.
B. BEAEXKKH KbM ®HTHACOBUA OTUET
1. ITpuxoan

e [lpuxoan oT HaeMH

TIpes 2012r. APYXECTBOTO € PEAAHIUPAAO IPUXOA OT HACMHL.

WURAHCo8 omyem, uszomeeH 110 MCWPU, moAcHUMenHu BEnexKy, 31 Hexkemepu 20722 ,
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Ilpuxoan oT HaeMH

e  Apyru NpHXOAU OT AEHHOCTT
ApyrHTe AOXOAM ¥ 32ry61 OT ACHIHOCTTA BKAIOYBAT:

{puxoan oT npomm((ia/ 3aMAHA HA HMOTH

BaAancoBa cTofHOCT HA npoAaAeHn/ 3aMeHeHr HUMOTH

INeuanGa ot nposaxba/3aMeHEHH UMOTH
O6mo

2. Paszxoan

e  Pasxoau 3a MaTeprasu

B XMA.A€B4
PCH(I’If;IHI/I pﬂSHOCKI’I MOTH
OG0
L] PﬂBXOAI/I 34 BbHIUHHA YCAyTI/I
B XHA.AEBA

BoanarpakaAeHHe Ha OBCAYKBAIIO ADPYIKECTBO, CICTOBOAHH,
OAUTOPCKH yCAYTH :
KOHCyATﬂHTCKH yCAyI‘H; HPCBOAI/I, ACTAAM3AINHM, 1 AP

I'OpI/IA YCAYTI/I; C"bAe6HI/I, HOTﬂpI/IaAHI/I M TaKCH HCHTPH.ACH
ACHO?’HTﬂp

O6mo

e PasxoAwM 32 MEPCOHAAR
B XHA.A€BA

B'bSHﬁl"pﬂ}KACHI/IH HA YACHOBETE Ha C’bBeTa Ha AHPCKTOPHTC
TeKYH_U/I B'bSHaI‘p’d')KACHI/IH Ha HepCOHﬂAﬁ

BHOCKI/I 342 COLIIaAHM OCI’IFYPOBKI/I

O6mo

e Apyru pasxoau OT ACHHOCTTA:
B XHA.ACBA

Takca OUTOBHM OTIAABLIU
AaHBK HEABHKUMH UMOTH
OG0

o Pa3xoAH 32 AHXBH

B XHA.A€BA
PasxoAn 3a AMXBH 110 32eM OT Y HHKpeAuT Byabark

o  Apyru unaHCOBH IPUXOAH /(PAsXOAH), HETHO
B XHA.ACBA

2012 2011
BGN '000 BGN '000
2 )

2012 2011
BGN '000 BGN '000
] 907
; (889)
; 18
- 18
2012 2011
1 6
1 6
2012 2011
61 62
1 2
4 11
66 75
2012 2011
18 18
8 6
5 5
31 29
2012 2011
4 4
1 1
5 5
2012 2011
16 52
2012 2011

|
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baukosH Takcu 3 7 o
BaayTrHuE KypcoBH PasAUKU 1 1 e
O6wmo 4 8 ; { o

3. AaubK BbPXy meuasbara

ApyxectBoTo He 0bAara PHHAHCOBHA CH PEIYATAT U APYTH AOXOAM 32 2012 roanHa ¢ IPEKU KOPIIOPATHBHH
AAHDBLIM, TPEABHMA CIELHAAHMA AAHDYEH DPEOKHM 32 AKIMOHEDHMTE ADYXKECTBA CBC  CHELMAAHA
MHBECTHIIMOHHA LA IO 3aKOHA 32 KOPIIOPATHBHOTO ITOAOXOAHO ObAarase.

4, NaBecTHIIMOHHN HMOTH

VIHBECTHILIMOHHNTE HMOTH Ha APYXKECTBOTO BKAFOUBAT 2 MHBECTHIIMOHHM MMOTA C LeA ABATOCDOIHOTO MM
oTAaBane moa HaeM (2011r.: 2 umoTa).
Ipes 2011r. ce 3apbprIBa eTam ,,TPy6 cTpoex” Ha Crpaaa cbc cMeceHO npeanasHavenne B CTYACHCKH TPAA B

rp.Codus.

H’ZLMCPCHHHT?! Ha Apy')KeCTBOTO Ca BCUYIKH HpHTC)KﬂBﬂHI/I ODeKTH A2 6’bA?1T OTAABAHH ITOA HAEM.

|
B
Ilpes ropnHaTa 3aBBpPLUIBAIIA HA 31.12.2011r. ca OCHIIECTBEHN CAEAHHTE CAEAKU C MHBECTHIIMOHHH WMOTH:

o Vi3pppiueHa e 3aMAHA HA HEABMKMMH HMOTH HAMHUPAIIH CE B CTPOAIIA CE CTPAAA HA ETAIT S
“rpy6 crpoex’ B rp.Cocpus, .k CTYACHTCKH IP2A. Ha 09.12.2011r. ADYeCTBOTO 3aMeHS CBOH HEABIDKHN
pmoT TipeAcTaBAsBam oduc 1 ma xota 36.60m. u oduc 2 Ha xota 36.60M. ¢ obma nAoIL 763.90kB.M. 11 .
Na3apHA LEHA ChIAACHO MSBBPLICHA OLEHKA OT AMLICH3UPAH OLEHHTEA B pasmep Ha 888 691.00 aesa cperty
ocpx&c 7 na xora 20.60m. 1 ouc 7 Ha koTa 23.80M. e coberrennk HUKMU AA ¢ obmia naom 946.13
KB.M. ¥ TTA3aPHA LIEHA CBIAACHO M3BBPIIEHA OLEHKA OT AMLICHSHPAH OLECHUTEA B PASMED HA 907 101.00 aesa.
3aMAHATA € USBBPIIEHA C LeA CTPAHNTE A2 PASTIPEAEAAT COBCTBEHOCTTA CH BBPXY TACTHTE OT CIPAAATA, TAXA

e Aa O6€AI/IH51T CbCeAHH UMOTH.

Tloa

Wusectu- crpouteactso Hemare-

LHOHHN (“rpy0 pHaAHH
B xua.seBa HMOTH crpoex’) aktusyr  ObBmIo
Baaanc xpm 31.12.2011r. 1433 9 599 - 11032
[TpuaobuTH aKTHBH ‘ 212 2 214 :
OTIIMCAHN AKTUBHY - ko
[Tpeonienka Ha AKTHBH (202) (709 . o1y ‘ E
Basauc xsm 31.12.2012r. 1443 8 893 - 10335 g
AvopTnzanua - 1
Basauc xpm 31.12.2011r. i -
AmopTH3aLMA 32 TOAMHATA -
AMopTH3AIMA HA OTIMCAHHUTE AKTHBH -
Basanc xpM 31.12.2012r. -
Baaanc xpm 31.12.2011r. 1433 9 599 - 11032
Baaancosa croiinoct keM 31.12.2012r. 1443 8 893 - 10335

OLeHKA OT AHLIEH3UPAHH OLIEHHTEAH
Kom 31 AeKeMBpH HA BCAKA OTYETHA TOAMHA € MPABEHA EKCTIEPTHA OLEHKA OT HE3ABHCHMIT AMLCHIHPAFT
OLIEHUTEAN, Bb3 OCHOBA Ha KOATO € ONpeAeAfiHa GanascopaTa CTOMHOCT HA MHBECTALUTOHHHTE MMOTH
(Ilpusoxerue B.4). : Lo
5. T'bProBCKH U APYTH B3€MAHUA b

T’prOBCKﬂTe H APYyTH B3EMAaHNA Ca B3EMAHHNA B A€Ba, TEKYLLM U ca De3sAMXBEHH. ‘

B XMAAAH A€Ba Kenm 31.12.2012 Kenm 31.12.2011

PUHEACO8 omyaen, uzeomeen o MCQU, ToACHUMenHu Benexky, 37 Jexkemepl 20722
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Texyum B3emanus

Topproscku B3emManud _ 18 8
AAC 32 Bb3cTaHOBABAHE : - -
Ob1uo 18 8a

6. ITapu 1 napuYHM €KBUBAACHTH

Hapme 1 DapuIHATE €KBHMBAACHTH BKAFOYBAT HAANYHH IIADHYIHH cpeacTBa u pAasmAaIaTeAHN CMETKMA B

BaHKH.
INapuTe 1 napUYHUTE EKBUBAAEGHTH B A€BA €4 OLICHEHM [TO HOMHHAAHATa MM croftroct. Kenm 31.12. 2012r.

APYKECTBOTO MPUTEXABA MMAPUYHH CPEACTBA, ACHOMUHHPAHM B UYIKACCTPAHHA BAAYTA B PA3MEP HA 1133.01
eBPO 110 PA3NAALIATEAHHTE CMETKH B €BPO B YHuKpeAuT Byabank AA u Paiidaitzenbanx AA. Couure ca
npeouerens kbM 31.12.2012r. mo ¢puxcunra va BHbD. '

B xuasnsm Aesa Kom KoM
31.12.2012 31.12.2011

[Tapuunu cpeacTsa B 6poit 4 1 '

[TapraHu cpeAcTBa 110 GAHKOBH CMETKH B A€BA 3 15

ITaprynay cpeacTBa 110 GAHKOBM CMETKU BB BAAYTA 2 4

OGuo: ' 9 20

7. BarkoBy 3aeMu

B xmaAsAu AeBa Kom 31.12.2012 KoM
31.12.2011

WuBecTHLHOHEH 32eM OT Oanka YHUKpeAHT byabank AA 96 671

OG0 96 671

3aempT OT Banka Yrukpeant byabGank AA e B pasmep Ha 770 XHMA.€BPO U € ChC CPOK HA IIOraciBaHe Ao
04.02.2013r. ObesrieyeHHeT0 HA 3a€MA € YPE3 COAHMAAPEH AABKHHK - ADYKECTBO Xena EOOA, KOETO i€

CBDP3aHO ANILIE. Kbm AATATA HA M3TOTBAHE Ha HACTOYILMA CpHHaHCOB OTYeT 3aeMbT € HAIIbAHO ITOTACEH. L

8. T'eproBeKM M APYTH 3aABAXKEHHA |
-
BsemaHmATA OT CBBP3AHM IPEANPHATHA Ca BB3HUKHAAM I10 IIOBOA HA TPAH3AKLMM 34 ACTIO3HTH,
NPEAOCTaBEHM ABaHCH M (PUHAHCHPAHUA 34 AKTHBH oA CTPOMTEACTBO. BaemanusTa ca B AeBa, TEKYLIM H €A

Be3ANXBEHH.

B xuasam Aesa Kenm 31.12.2012 KoM 31.12.2011
3aApAXKEeHHA KbM CBBP3AHN NIPEAIPHATHA 1604 731
3aAbAKEHNS KbM IIEPCOHAAR 49 30
3aABAKEHNA KbM OCHIYPHTEAHH IIPEATIPUSATHS - 1

AAC 3a BHacane ‘ 10 13
Ob61mo ' 1663 775

9. AxuuoHepeH KauuTaA s

e  Ocuopen akuuoHepHuaT kauTaA "Efry bu Ay PoHA 32 MHBECTHIIMOHHH uMoTH" ,
AACHII o akTyasHaTa My CbA€OHA DETHCTPALUA KbM 31.12.2012r. e 683 xma.aesa. Llgrara crofHOCT m Ly
SANMCAHNA KAITMTAA € BHECeHa KbM AaTaTa Ha HacTosmusA order. Kamurasa e pasmpeaeser B 682 500 6po,<1 s
OBHKHOBEHH GE3HAAMYHY AKIME C HOMHHAAHA cTofinocT ot 1 Aes. (31.12.2011r. : 683 xna.AeBa), P

(31.12.2010r. : 650 xmA.A€Ba).

®  3aKOHOBH Pe3ePBHU
3axomosuTe pesepsu npeactaBagBar QoA Pesepsen 1o cmucbAa Ha TBProBekus 3akoH H 3akoHa 3a
APY/KECTBATA CBC CTIELHAAHA HHBECTULMOHHA LeA. Te BKAFOUBAT IpeMHUs OT EMUCHA, dopmMmpana B pe3yATAT
HA I'DPBOTO YBEAMUEHME HA KAIIMTaA2 Ha ADYKECTBOTO, KAKTO M YBEAMYCHHETO IPE3 2007r. » m.AexeMBpH

2011r.

WUHARC08 Omyerm, U3zomeen 1o MCPU, TioACHUMEeITHU benexku, 37T Lekemepu 20722
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Ipes mecen sexemspu 2010r. ca npeAnrpueTH AEHCTBUA IO YBEANYABAHE HA KAIIUTAAA HA ADYKECTBOTO, YpeE3
HOBA €MMCHA HA aKIMH. 32 LEATa € H3IOTBEH NPOCIIEKT, KOHTO € IPEACTaBeH 3a OoA0DpeHHe npea
Komucusara 3a ¢unancos naasop. Ha 08.04.2011r. npocrexta e opobpen ot Kommensara sa dpuHancos
HAA30D. ApPYKECTBOTO IIPOBEAE YBEAHMUEHHE Ha KAIIMTAAQ, KOeTo mnpukaroun npes fomu 2011y Tlo
HabHUpPATEAHATA CMETKA HA APYXKECTBOTO ITOCTBIMXA 559 XHA. AB. AKIMHTE OT YBEAMYIEHHETO HA KAIMTAAR,

ce Thprysat Ha Boarapcka donaosa Bopca-Codua AA or 20.07.2011r.

PaSMCp’bT Ha €MHMCHATA aKLIMH

npean yBeandeHuero e (650 000 Aesa, pasmepsT Ha yBeanuenuero e 32 500 AB., a eMHCHATA CAEA

yBeauvenuero e 682 500 sesa. Homunasnata cToiffHOCT Ha eAHA aKUuA ¢ 1 A€B, 4 CMICHOHHATA CTOHHOCT ¢

17,20 AeBa.

®  AuBuaeHTH

Ipes 2012r. APYKECTBOTO NPHKAIOUBA C PUHAHCOB Pe3yATAT - 3aryda B pasmep Ha 101 xma.AeBa.

ApyxecTBOTO 111e pasnpeAeAs AUBUACHTH I1O PEAA M IIPH YCAOBMATA, IPEABUACHH B 3akoHa 3a Apymec*rB'rra 2
CBC CITELIMAAHA MHBECTHIIMOHHA LI€A M NPH yCAOBUE, Y€ MPHUKAIOYBA (pHHaHCOBATA TOAMHA HA neuaaba ot

AEHHOCTTA.

o  (OcHOBeH AOXOA Ha AKLHA

Herna neuaaba/3aryba 3a TOAMHATA — XHA.AB.
CpeaHo npeTeraeH 6polfl OOHMKHOBEHU AKLIMH
3ary6a Ha aKIMA 32 HETEH PE3YATAT 32
roaunara (BGN)

[Neyan6a/3ary6a oT o611 BceoOXBATEH AOXOA 32

FOAMHATA — XHA.AB.
Cpeano mpereraen 6poit OGHKHOBEHH AKIIH
ITeuaaGa/3ary6a Ha akuna 3a o061
BceobxBaTen AOXOA 32 roaunara (BGN)

3a roAnHATA,
3aBBPLUIBAIIA HA
31.12.2012r.

(101)
682 500

(0.15)
(1011)
682 500

(1.48)

3a roAuHaTA,
3aBbpLIBAILIA Ha
31.12.2011r.
(157)
682 500

(0.23)
3181
682 500

4.66 !

OCHOBHMAT AOXOA HA AKIMA CE HM3IUCAABA, KATO Ce PA3ACAH MevaAdaTa 32 IEPHOAR, MOAAEXAIIA Ha
pasrpeAeAEHIe MeAY TPUTEKATEAUTE Ha OBMKHOBEHH AKITMH (MHCAHTEA) HA CPEAHONPETErACHNA GPOH Ha
ABpXKAHHTe OBMKHOBEHHN aKIMH 32 EPHOAA (3HAMEHATEA).

VsuncasBaHeTo Ha CpeAHOIpeTerAeHus Opoit aximy 3a 2012r. e H3BBPLUEHO 110 CACAHHA HAYHH:
(682 500 axrwmm x 365 ann /ot 01.01.2012r. A0 31.12.2012 1./ : 365) = 682 500 axuun

10. Ilpeonennuen pesepsu

OHCHKQ oT AI/ILICHSI/IP').HI/I OLIEHMTEAN

Kem 31 AEKEMBPH Ha BCAKa OTYCTHA TOAMHA € NpaBeHA E€KCIIEPTHA OIICHKA OT HE3aBHCHUMU AI/ILICHSHP’IIIPI
OLEHHTEAN, BB3 OCHOBA Ha KOATO € OIPEACAAHA HaraHCOBATA CTOMHOCT HAa HMHBECTHLIMOHHHTE IIMOTI/I

([Tlpuaoxenue B.4).
BGN
Ilaarenn !
PA3XOAH v
BoAemu A0 | Pasamxa ‘
CripaBesAMB | yBEAUTEHHE apu Cnpaseasns
a LeHa KbM Ha IpeoleH | a IeHa KbM
HammernopaHne Ha HMOTA Mspxka | ITaomg | 31.12.2011 | crokinocTTa Ka 31.12.2012
VIIM 10135.551.139 no naauna Ha
K3 Tlpuboit semanie ['araTa, kB.M. | 7650 1055 000 211924 | (201 924) 1 065 000
rp.Bapna
VIIN 11-
2925,3455,3456,3507,3854,3855,4435 o | 5225 374 996 374 996

ro naana Ha k8.100, M-cT

Cryaenrcku rpaa, rp.Cocbus

WUHEHC08 Omyer, U32omeeH rio MCQU, TIOACHUMEITHU beqiexku, 3T Ljekemspu 20722
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PasAnka B aoLIa IIPK yperyaupase | | g6 3207 3907
Ha MOT )
OBLIO 3EMI: 12951 . 1433204 211924 | (201 924) 1443204 ).
NI
Bemtixo HHBECTUIMORER UMOT | 9 599 133 1924| (708499)| 8892 558"
crpaaa Ha eran "'rpy6 cTpoex T
oL
BCUUKO MHBECTHUILIMIOHHHU ' '
NMOTH : 11 032 337 213 848 (910 423) 10 335 762

11. Cepp3ann anna

AP}DKSCTBOTO ¥Ma OTHOIIEHHE HA CBBP3aHO AMIEC CBC CAEAHUTE AHMILIAL

HPCB OTYCTHHAT IIEPHOA Ca OCBIIECTBEHN CACAKHU CbC CBDP3aHHU AVIIA KAKTO CAEABAL

Xermmn EAA - xomtposupano or Xemu Boarapus EAA, KOHTPOAMPAHO OT aKIHOHEp2 OpAun
Ioros. Xermn EAA u Xerm Boarapus EAA ca ynpasassaso ot akuuonepute Teopopa [lomosa u
Opaun Tlomnos, ¥aeHOBE Ha CHBETA HA AUPEKTOPHTE;

ApyxecTsa, YMATO KAIIMTaA € 100% cobersermoct ma Xermm EAA: Axsa BEOOA, Apea EOOA,
Moxyaait EOOA, Xena EOOA, Xena 2 EOOA, bap EOOA, Xern 2000 EOOA, Einu BI&A}I@
acete mermaxMbaT OOA, Maitt EOOA, O.K.-2 EOOA, Ipusnanax EOOA, Xern 2 EOOA, . =
Xerm Aeiian EOOA, Xermn xena EOOA, XBI' mapx EOOA, Temmaap EOOA, Bu xenn EOOA, .
Xerm crua BEOOA, Cyut xadpe EOOA, Xern mapasaits EOOA; Ee ‘

B

(R
KourpactT uHBecT AA — KOHTPOAMPAHO W YIPABAABAHO OT AKIMOHEPHUTE Teoaopa Ilonosa m .-
Opaus Toros, 4aeHOBE Ha CHBETA HA AUPEKTOPHUTE.

ApyxecTsa, 4HUATO KaIlHTaA € 100% cobcTBeHOCT Kontpacr nusect AA: Xena Byprac OOA, Xena
Taosaus OOA, Ipusuamnax Canpanckn EOOA, Cayr Ilapx EOOA, Kontpact musect Codpus
EOOA, Korrpacr uusect Caca EOOA, Korrpacr unsect ['asata EOOA,;

Xoren Opbura EAA - xomtposupano ot axuuomepa Opawmn Ilomos m ympapAfBaHo OT
axupronepute Teoaopa ITorosa n Opann Iloros, waeHOBE Ha CHBETA HA AUPEKTOPHTE;

Apyxectsa 100% cobersenoct Ha akuuoHepa Opaun lomos: Anr EOOA, Xectuas EOOA-100%
cobersenoct Ha Aur EOOA;

Apyxectsa 100% cobersenocT Ha amnionepa Teopopa ITomosa: [Ipenrsc EOOA;

XHA.AB.
CAEAKH ITpes TOAMHATA Kwm 31.12 S
o |2 |F |F L
HaumenoBaHne Ha CBBP3aHOTO AHLIE 2 9 £ S 2 g ‘
218 s g |E B B
BEAEE RN
m
2 4 5 6 7 8 10 11
ENY BU AJKM ACETC MEHHUAKMBHT
72 203
OOA
BAP EOOA : 96
[IPMBUAWAK EOOA 24| 10 63
XBI' TTAPK EOOA ’ 736 1042
KOHTPACT MHBECT TAAATA EOOA - 240 200
O61uo: 7211000 10| 1604

12.MarypureTeH aHaAU3

[To-AOAY ca mpeAcTaBerr (PUHAHCOBHUTE HEACPUBATHBHH AKTHBM M IACHBH HA ADYAKECTBOTO KbM AATATA HA L
(PUHAHCOBHSA OTHET, IPYIHPAHH IO OCTATbYEH MATYPHTET, OMPEACACH CHPAMO AOTOBODEHIA MATYPHTET | :

| .
I

WPUHRAACo8 omyern, Useomeen rio MCPU, ToACHUMeHu Bernexry, 31 Jexkemepl 207T2e
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MApAYHH ITOTOLH. Ta6AI/ILI21Ta € M3TOTBCHA Ha basa HEAMCKOHTHPAHA MMapu¥HA ITIOTOUHA M Hﬂf’i—pﬂHHﬂ ‘AﬂT;':l, N
HA KOATO B3€MAHETO, PECIl. 3AADBAXKEHHETO € CTAHAAO U3HCKYEMO. CyMI/ITC BKAFOUBAT TAABHUIIY H AUXBH:

I
|

Ha -
31 aexemepu 2012 1. BIDKAAHE A0 1M 2-12 M. 1-3r Hap 3T O6mo
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGIN’000

dunancosu aKTUBH
Bsemanus OT CBbpP3aHK

OPEATTPHUATHA - - 10 - - 10
Tpprosckyu B3eMaHMs - 8 ) 8
[TapraHn CpeACTBa U ITAPHYIHH
EKBUBAACHTH 9 - - - - 9
0610 9 - 18 - - 27
DUHAHCOBH NACHBU j
Bankosu 3aeMu - - 96 - - . 96 ;
3aABAKEHNA KM CBBP3aHN ;
Ania - - 1604 - - 1604
T'BPIOBCKH 3aABAKEHHUSA - - 49 - - 49 b
O06uro - - 1749 - 1749 |
Ha .
31 aexemspu 2011 r. BIKAAHE A0 1M 2-12 ™. 1-3r Hap 3T O6mo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGIN’000

DuHAHCOBHN AKTUBH

Bsemanns oT CBBP3aHHU

HPEATPHATAA - - - - - -
Teproeeky B3eMaHMA - ' 8 8
[apu4Hu CcpeAcTBa M NAPUYHH

E€KBHUBAACHTH 20 - - - - 20
O6mo 20 - 8 - - 28 o
PuHAHCOBH TACHUBU P
BankoBu 3aemu - - - 671 - 671
ApBHAeHTH - - - - . '
32ABAKEHMA  KbBM  CBBP3AHHU

AHMIA - - 731 - - 731
T'BProOBCKM 3aABAKEHHS - - - -

OG0 - - 731 671 - 1402

Ha peaa 6aHKOBU 32eMH B MATYPHTETHHSA AHAAN3 Ha (PUHAHCOBUTE MACHBH KbM KD Ha OTIETHIA HEPHOA
3AAbAYKEHHATA CA TTOCOYEHH Ha 6a3a CHIIECTBYBALIATA CTPYKTyPa Ha IIACHBHTE (TAABHHLA M AMXB2) KBM
AaTaTa Ha 6asanca. He ca BKAIOUEHH OYAKBAHMTE IIPE3 CAEABALIHITE TIEPHOAH YCBOABAHMA MO PASPEIICHITTE
3aeMH M ObAEIIIATE AUXBH, T.€. HE Ca B3ETH IIPEABHA OYAKBAHUTE IPOTHOHU IAPUIHM ITOTOLH. '

12. Yapasaenue Ha (PUHAHCOBUA PUCKOB ' e

B xoaa Ha oBHualiHaTA CU ACHHOCT APYKECTBOTO MOXE Ad ODbAE H3AOKEHO Ha PA3AMYHHA Cl)l/lHﬂHCOBé
DHCKOBe, Haf-BaJKHHMTE OT KOHMTO Ca: Ma3apeH PUCK (BKAIOYBALIL BAAYTEH PHUCK, PHCK OT NPOMAHA Ha L
CHpaBeAAMBATA CTOHHOCT U LIEHOBH PHCK), KDEAHUTEH PHCK, AUKBUAECH PHICK M PUCK Ha AUXBEHO-OOBbBP3AHH :
napuuny notorn. OBIMOTo YIPaBACHHE HA PUCKA € oKyCHPaHO BBPXY TPYAHOCTUTE Ha IPOTHO3UPAHE HA
pUEHAHCOBHTe NA3aPH M 32 ITOCTHTAHE MMHMMHSHDAHE Ha MOTCHLMAAHMTE orpuuatesHn edexTs, KOUTO
MOTAT A Ce OTPA3AT BbPXy (PHHAHCOBHTE PESYATATH M CHCTOAHIE HA APYHKECTBOTO. Texymo pHUHAHCOBUTE
DHCKOBE Ce HMACHTHU(HLIHUPAT, H3MEPBAT U HaBAIOAABAT C [TOMOIIITA HA PASAMYHH KOHTPOAHH MEXaHH3MH,
OUAERCEE OfJeT, U3s0mecH o MCWU, TIOACHUMENTHU befiexkky, 371 [exemept 20122
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BBBEACHH, 32 A4 CE ONIPEAEATT AACKBATHH LIEHH Ha IIPOAYKTHTE Ha APYIKECTBOTO M HA MPHBACYEHHA OT HErO
3A€MEH KAITHTAA, KAKTO H A2 CE OLIEHAT aACKBATHO Ma3apHHUTEe OOCTOATEACTBa Ha IIPABEHHTE OT HEro
uHBeCTHIMH 1 (POPMHTE Ha IOAABPIKAHE Ha CBOBOAHHMTE AMKBHAHHM CPeACTBa, Ges Aa ce Aomycka
HEONPABAAHA KOHLIEHTPALIUA HA AAEH PHCK. .
VIIpaBAGHHETO HA PHCKA Ce OCBIIECTBABA TEKYIIO TOA IPAKOTO PBKOBOACTBO HA M3IIBAHHTEAHHA AMPEKTOD
u unarcosuTe excrieptd B obcayxsamoro Eiu Bu Amu Acerc Apyxectso. To ce H3IBAHABA CBIAACHO
TOAMTHKATA, OrpeAesera oT CbBeTa Ha AMPEKTOPHUTE, KOHTO € paspabOTHA OCHOBHMTE HPHHIMMITH HA
0b110TO yripaBAeHHe Ha PHHAHCOBMA PHCK, Ha GasaTa Ha KOUTO ca PaspabOTeHH KOHKPETHUTE IPOLEAYPH
32 yIpaBA€HHE Ha OTAECAHHTE CIIeLDUYHYE PUCKOBE, KATO BAAYTEH, LIEHOBH, AMXBEH, KDEAUTEH H AMKBHACH,
¥ 32 PHCKA [TPH H3MOA3BAHETO OCHOBHO HA HEAEPHMBATUBHN MHCTPYMEHTH.

Baayren puck %
1

ApYyXecTBOTO He € H3AOKEHO HA 3HAYUTEAEH BAAYTEH PHUCK, 32LIOTO BCHYKH HETOBU ONEPALNH 1 CACAKH ¢a
ACHOMMHUPAHHK B GBATAPCKU A€BA H/HAH €BPO, AOKOAKOTO MOCAEAHOTO € C (PHKCHPAH KypC CIPAMO .

10 32KOH. 3

Henosu puck

APYXECTBOTO € MSAOKEHO Ha PUCK OT IPOMEHH B [TA3APHHTE LIEHH HA MHBECTHIHOHHM HMOTH M Ha LICHHUTE
Ha CaMHTe HaeMH. APYKECTBOTO MEPHOAHYHO IPaBU IIPETAEA HA IIA3APHHTE LICHHU, IO KOMTO NPEAAAra
JCAYTHTE CH, CIIPAMO OBIIITE LIEHOBY PABHHIIA B CTPAHATA, 32 A2 MOYe IIPH HEOOXOAMMOCT A2 Ce M3BBPIUAT
IIAGBHO M TIOCTETIEHHO KOPEKLHH Ha Te3H HeHH. [Ipu 0TA2BaHETO IOA HAEM HA HMOTHTE IIE CE CTPEMM Al
CKAIOUBA ABATOCPOMHH AOTOBOPHM C OAarompusTHm 3a GusHeca HA ADYKECTBOTO Kaaysu. KawmenTnre
(HaemaTeAMTE) IIe Ce MPOYYBAT BHHUMATEAHO OT TACAHA TOYKA HA HAAEKAHOCT HPH ChOHMpaHe Ha
B3eMaHuATA. [I3BBPIIBA Ce MPEABAPHTEAHO MPOYUBAHE HA APYKECTBOTO, JKEAAEINO A2 CKAIOYIM AOTOBOD 34
OTIEPATHBEH AM3HHT, IO OTHOLIEHHE HA CBHP3AHOCT H 3RANBKHAAOCT, CHACOHA PErHCTPALIA I PETHCTPALISA
no BYACTAT. ‘
A\PYKECTBOTO He € M3AOMEHO Ha IA3APEH PUCK, IPOMITHHALL OT ONEPALMH C (PHHAHCOBH MHCTPYMEHTH. * |
L
Kpeaunren puck ,
!
Ipy oCHIeCTBABAHE HA CBOATA ACHHOCT APYMKECTBOTO € H3AOKEHO HAa KPEAHTEH PHCK, KOHTO € CBbP3aH :c -
pHCKAa HAKOH OT KOHTDATEHTHTE My Aa He ODbAe B CBCTOAHHME Ad M3IBAHM H3LAAO M B obuuaitHo
TIPEABHAEHHTE CPOKOBE 3aABAKEHNATA CH KbM HETO.
PHHAHCOBHTE AKTHBH HA APYKECTBOTO CA KOHLEHTPHDAHM B ABE IPYIIH: TIAPUTHH CPEACTBA (ACTIO3UTH) H
TBPTOBCKM B3E€MAHHA.
[TapuvHHTE CPEACTBA B APYKECTBOTO CE BAATAT B I'bPBOKAACHA GaHKa, C BHCOKA penyTallui 1 crabrAHa
AUKBHAHOCT, KOETO 3HAYMTEAHO OTPAHUYABA PHCKA.
ITo OTHOIIEHME Ha KAHEHTHTE, TIOAMTHKATA Ha ADYXKECTBOTO € A M3BDBPIIIBA TPOAXKOHTE CH IPH JCAOBUATA
HA CTPOTO AMMMTHPAHH CpOKOBe Ha maammame. CbOMpaeMoCTTa M KOHUEHTPALMATA HA B3EMAHHATA ce
KOHTPOAMPAT TEKYIIO, ChIAACHO yCTAHOBEHATA ITOAHTHKA Ha ADJKECTBOTO M IIPH MHAMKATOPH 32 npobaem —
1Ife Ce MPaBU KOHTAKT CbC ChOTBETHHUA KAUEHT 32 ONPEACASIHE Ha MEPKH 32 AUMHTHDPAHE Ha PHCKA OT 3aryom.

AVKBUAGH PHCK

AMKBUAHEAT PHICK CE H3PA3ABA B HETATUBHATA CHTJallHs APYXKECTBOTO Ad HE BBAC B CHCTOAHHE AQ IOCPEIHE g
Be3yCAOBHO BCHHKN CBOM 3AABAXKEHHS CBIAACHO TEXHHA MaAeK. TO MPOBE#AL KOHCEPBATHBHA IIOAHTHKA nib o
JIpaBACHHE HA AHKBMAHOCTTA, YPe3 KOATO ITOCTOAHHO IMOAABPHA ONTHMAACH AMKBHACH 3arac Napu9HA
cpeAcTBa, A0Gpa cmOcOBHOCT Ha (pHHAHCHpAHE HAa CTONAHCKATA CH AEHHOCT, BKAIOTMTCAHO upes - -
OCHIYpSBAHE HA AACKBATHH KPEAWTHH DPECYPCH M YAECHEHHS, IIOCTOAHHO KOHTPOAHO HaBArOACHHE HA - -
axTHYeCKUTE M POTHOSHY [aPUYHM HOTOLM IO NEPHOAH HAIIPEA H MOAABPKAHE Ha PaBHOBECHE MEHAY
MATyPHUTETHHTE TPAHMLIE HA AKTHBUTE U IIACHBHTE HA ADYHECTBOTO.

AOITbAHUTEAHO, APYKECTBOTO MMa CKAFOYEH AOTOBOP 32 MHBECTHIIMOHEH 3aeM 34 uHaHCHpaHE
ctponTeacTBoTo Ha Crpasa ChC CMECEHO npeAHasHatueHne B CTYACHCKH IPaA I'pCodoms.

ApYHeCTBOTO yIPaBAABA AMKBUAHOCTTA Ha AKTHBMTE M ITACHBHTE CH MPE3 TEKYLL AHAAN3 H HADAFOAEHHE HA
CTPYKTYPATA H AMHAMMKATA HA M3MEHEHHATA MM, 1 YPe3 MPOTHO3HPAHE Ha BBAELIIATE BXOAALY M M3XOASALLH
HAPUTHH IOTOUH 1 (DAKTOPHTE 32 HETATHBHY ¢(DEKTH BHPXY TAX.

Kanutasoe puck
OUREHCO8 OmusT. U350IMeeH o MCWU, TOACHUMETHU DEIeXKY, 31 L{exemepu 20722




“Edy Bu gMU ®oHd 3a uHeecmuyuorHu umomu” ALCUL|

C ynpaBAeHMETO HA KAIUTAAA ADPYIKECTBOTO LIEAH Aa Ch3AABA M TIOAABDIKA BBIMOXHOCTH TO A2 TIPOABAXKH
A2 (YHKIHOHMPA KATO ACHCTBALIO IPEAIPHATHE M AR  OCHIYPABA CHOTBETHATA BB3BPDBIIACMOCT Ha
HHBECTHPAHHUTE CPEACTBA HA AKLMOHEPMTE, CTONAHCKH ITOASM HA APYTHTE 3AMHTEDECOBAHM AMIA M
JUACTHHLIM B HETOBHS OHSHEC, KAKTO ¥ A2 HOAABDIKA OITHMAAHA KAIIMTAAOBA CTPYKTYPA, 32 Ad Ce peAyuHpar .
PASKOAMTE ITO IOAABPIKAHE HA KAIHTAAR. s '
Apyxectsoto Texyio HAGAIOAABA OCHIYPEHOCTTA M CTPYKTPATA HA KATIMTAAA HA 5a3a CHOTHOWIEHHETO H :
32AADIHAAOCT. TOBA CHOTHOIUEHME Ce M3UHCAABA MEKAY HETHHA ABATOB KAIMTAA KbM obumiata cyma Ha © -
AHTVKHMPAHMA KAITUTAA. HeTHHAT ABATOB KAIHTAA Ce ONpPEACAS KATO PA3AHMKA MEAY BCHUKH TIPUBACIEHH
32€MHM CPEACTBA (KPATKOCPOYHM M ABATOCPOYHH), TAKA KaKTO Ca [TOCOYCHH B oTueTa 33 canchoHo .
CbCTOMHME, U MAPHYIHUTE CPEACTBA M IMaPHYHM exsuBaseHTH. OOIIaTa CyMa Ha AHTKUPAHHA Kammme -
paBHA Ha COOCTBEHMA KAITMTAA M HETHHA ABATOB KAITHT2A. -
B rabanuara 1o-A0Ay ca NPEACTABEHH CHOTHOIIEHUATA Ha 3AAMBHKHAAOCT Ha 6a3a CTPYKTYPATA HA KATTHTAAA
KDM KPas Ha OTUETHHA IIEPHOA:

31.12.2012 31.12.2011

BGN 000 BGN '000

O0mo ABATOB KanuTaA, T.‘«I‘.: 1759 1446

DBauxosu saemu ‘ . : 96 671
Hamasen ¢ mapuusuTe cpeAcTBa M mapuuHM ® (20)
EXBHUBAACHTH
Heren ABATOB xanmraa 1750 1426
O61mo cobcrsen KammuTas 8 603 9614 ' i
O61o kanuTas 10 362 11 060
CrorHomeHe Ha 3AAABKHAAOCT 16.88% 12.89%

13.Karouos ynpasaencku nepcoHa

CocTaBbT HA KAIOWOBMSA YIPaBAGHCKH IepcoHan e omosecTen B [lpmaomenme A.l, Pasmepsr Ha
BBIHATPAKACHHATA HA YIPaBAEHCKHA rrepcoraa 32 2012 1. e 18 xma. AB.

14. Cu0urua caea Aarara Ha Gasauca

|

Hama C'bGHTIfIH HACTBIIMAM CAEA AaTATA Ha Ct)IfIH"iHCOBI’IiI OTYECT, KOHTO Aa H’lA’lI‘aT KOpCKL{I/H’I B’b

Cl)HHaHCOBHH OTYET MAM A2 CA CHILUECTBEHH, 3a Al 6’bAaT OITOBECTEHH. - . ’
ik

Kom AATATA HA M3TOTBAHE HA HACTOALLMA OTYET HAMA TEHACHLUMHN, HACTBITMAY M / HAHM HPEACTOAILIY C'b6I/ITHﬂ;

KAKTO M DHUCKOBE, M3BECTHH. .HA. PPKOBOACTBOTO Ha ,Eitu Bu Awu ona 3a MHBeCTHHHOHHH IfIMOTJ‘{
AACHLI, xoHTO A2 OKKAT HErATHBHO BAMSHHE BBPXY GBACIIOTO PasBUTHE HA APYHKECTBOTO. . !:;,

Aata: 15.03.2013r, L ‘
CoeraBua: Q(/(QQ )
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PrroBoanTea:
/Teoaopa [Norosa — usnpAHMTEAEH AMPEKTOD/
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