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1. HHOOPMAILHA 3A APYKECTBOTO

“*KOMCO®T " OOJ/] ¢ Thproscko ApYAKeCTBO, perucTpupaso 8 buarapua u c azpec ua
ynpasicaue: Coua — n.x.1003 ya. “ Tluporeka ™ Ne 5 .Chaebuata perucrpaums Ha ApYKeCTBOTO
eno g Ne 11971992 r., ¢ pemenue na Codmiickn rpanckm cva napr. Ne 1471 Tom 38 p I c1p.95
EUK 030435072
JUIC Ne BG 030435072

1.1.Coficmeetocm u ynpasicuie

PerucTpupauuat M BHCCCH KanuTal Ha ApyKecTBoTo Bbaau3a Ha 5000 np. Jlanosere ce npurexanar
Ot

1. Xpucro Anves Benukos -4 %
2. Mapua Muposa Ilanoscka -7 %
3. Croan Meanos HMeanos - 14 %
4. Banaexe OO/] -75%

Ilpy:KecTBOTO Ce YNpaBasBa H MPeACTARALBA OT ynpasuieas XpHcTo Axyes Bennkos

1.2. Kadposa obesneuenocm

CpeaHo-CIHCHYHMAT ChCTaB Ha mepconana B apymkectsoto 3a 2012 roawna e 20 aywm.
TIpodecHOHATHNAT eKHN HA APYRECTBOTO € OCHOBEH JIBMTaTen 32 NOCTUIaHETO Ha J00pH pe3yiTaTH B
MaKcumMaTHO Kpatku cpoxose. [1pes 2012 r. GposT Ha cnyxuTeanTe e 21 npes auyapu u 21 ayium npes
nexempi 2012 r. (31.12.2011 r.: 21). Pasxoaure 3a 3aniaTH M OCHIYPOBKH 3a ChILMA MepHOJ
Hapactea or 340 xua.n8. Ha 6a1z0 539 Xun. nB.

1.3 Pe3rome na deunocmma
[peamersT Ha ACHHOCT HA APYIKECTBOTO NPE3 OTYETHHA NEPHON BKIIOMBA periiaMupane,

npoaaxba, BHCAPABAHE M NOLAPBAKA HA MIMHCIWTEIHA TEXHHMKA, BIIIOMHTENHO CreLuaaMsupana
TAKABA, IPOW3BE/ICHA OT Bojeun B obaacTTa ceeTonny nponseoanTenn kato Hewlett-Packard, Fujitsu
Siemens Computers u ap., paspaborsaie, BHeaparaHe, npoaakbGa W nojIpbkKa Ha 6a3osd M
TEXHOIOHYHM COd)TyepHH NPOAYKTH, BKI. I:l'[@l.lHﬂJ'[H?HpaHH TAKMBA, NMPOH3BEJEHH OT BOICUIH B
ofnmacrra csetosHu npowssoaurend karto Oracle, Microsoft u ap., paspaGorsane, BHeapsasate,
npomaxda M NOMAPBIKKAE HA MPHIOKHH MPOrpamMHU NPOAYKTH M MHPOPMALMONHM TEXHOIOIHH NO
CHCUH(PUYHN 3a0aHHA HA KIHEHTA, CHCTEMHA HHTerpaums, o0yueHHs H KOHCY/ITalUMK B NpeaMeTHarTa
obnacT Ha APYIKECTROTO.

Beuukd aaniy sue guuancosus oruer 3a 2012 r. u cpasuurentara nHgopmanus 3a 2011 r.
ca npeacTaReHH B XWINIH JICBOBE, OCBCH aKO HE € MNOCOYEHO Apyro. OrucrHaTta | CI)YHKIMOHB."IHQT&
BaIyTa Ha JpykecToTo e neB (BGN). Hacrosaumar ¢unancos oruer e uznanen va 08.02 2013 r.
Toan ¢uuancos oryet ¢ 0100pen 3a Hr/laBane OT YNpaBHTENA Ha JAPYKECTBOTO Ha 5 mapr 2013 r.

2. CYHETOBO/IHA MOJHTHEA HA JIPYKECTBOTO
2.1. Baza 3a uzzomesne na drunaicosus omyem

HacrosumaT roauiies GUHAHCOB OTHET € M3rOTBEH B CHOTBETCTBHE C M3MCKBAHHMATA HA
Hawonanuure cranaaptv 3a QUHAHCOBH OTHETH 3a Manku M cpeanu npeanpuartna (HCOOMCIT)
NPH CNa3BaHe HA NPUHLHNA HA HCTOPHUYECKATA LICHA, OCBeH B CAYHAHTE HAa M3BLPLISHA NPeoleHKa Ha
HETEeKYLUH AKTHEH, (JMHAHCOBM AKTHBM, ABLPIKAHM 34 ThPryBaHe, M HETEKYIUW aKTHBH, oOsBeHH 3a
npoaaxBa, KOMTO ca OTHETEHIt 110 CNpaBe/uINBa CToiHOCT.  JIpyKeCTBOTO NPEACTaBA CpaBHUTE/HA
nHpopMaLa B To3H (PUHAHCOB OTYET 3a eHa npeaxoana roanHa. Foauuwnuar QuHancos orver 3a
2012 r. e naroTeel ¥ NPH CHA3BAHE HA CHETOBOJHMTE NMPHHLIAIK 34 TEKYLLO Havucasane, JeHcTRallo
NpeAnpUsTHe,  NPEANA3IHBOCT, CHIOCTABUMOCT HA TMPHXOIAMTE W pasXOAWTe, NPEIUMCTBO Ha




CLALPKAHMETO npes (opMaTa,  Janaspade npH BEIMOKHOCT HA CHCTOBOAHATA MOJHTHKA OT
MPEANOAHUA OTHETCH MCPHOL, HE3ABMCHMMOCT MCAULY OTACIHMTE OTUCTHW NEPUOLM M CTOHHOCTHA
BPHIKA ME’Jly Hauanew W kpaeH Oanamc. TexkylloTO CHETOROAHO OTHWTAHE CE OCKIIECTBABA Ha
OCHOBATA HA JOKYMEHTA1HA 00OCHOBAHOCT HA CTOMAHCKHTE ONeEpauuy, caeakn U npouecy.. [To-aony
€ OlIHCaHa CHETOBONHATA NOAWTHKA, NPUIOAKECHA NPH HIFOTBAHCTO HA TO3H (PUHAHCOB OTYET.

CueToBOAHATA NONHTHKA HA NPEANPHATHETO € pa3paboTeHa B CLOTBETCTBHE C MPUHUMITHTE
H W3MCKBAHMATA Ha 3axkoHa 3a cyerosoacTsoro ¥ HCOOMCIT, a no BBNIpocH, 3@ YHETO CHETOBOIHO
TpeTupane Hama wipuuHK pasnopeabu 8 HCOOMCIT - ¢ wiakckBanuaTa Ha MexayHapouure
CTAHAPTH 32 (PMHAHCOBO OTUMTAHE, AOKOIKOTO T¢ HE Ca B NPOTHBOPEHUE ¢ HOPMATHBHHTE aKTOBE Ha
EC 8 ofinacTra Ha CHETOBOJICTBOTO.

Cuerooanara nonuruka e Ouia npuaarana NOC/AENOBATEIHO 3@ BCHHMKH [IPECTABEHH
FOAMHH, OCBCH AKO M3PHYHO He € yromeHaTto apyro. [Ipes Tekywmara roamsa 3a ApyecTBOTO He ce e
HAIOKWIO 14 HanpasH [MPOMEHH B CYETOBOJAHATA CH NOAMTHKA. JpYyKecTBOTO BOAM CBOMTE
cueToROAHM peructpu B Onarapcku nee (BGN), ko#To npHema KaTo Herosa OTHETHAa BaAyTa 3a
npeacragatde. Bewukn nannn sue Gunancosns orver 3a 2012 r. w cpasnurennara undopmauns 3a
2011 r.ca nNpeACTaBCHU B XWIALH JICBOBC,

C IIMC251/17.10.2007 r. 3a n3MeHeHHe M JOMBJAHEHHE HA HAUMOHATHWTE CTAHIAPTH 32
(MHaHCOBM OTHETH 338 MAJIKM M CPE/IHK NPEANPUATHA BAXA NPUETH W YTRLP/ICHH HOBM CTAHAAPTH 3a
(MHAHCORM OTUETH 33 MAIKHM M CPEAHN NPeaAnpuaTHa , camurano o 01.01.2008 r.

2.2.Coeaxu & uyaucdecmpania s@iyma

2.2.1 Omuemna saayma

OrveTnata BanyTa, B KOATO ca NpeJCTaBeHH CTaTuuTe BLB (puHaHcosus otuer Ha Jlpyxecreoro, e
Guarapekust nes. Or 01.07.1997 r. aesbT e duxcupan B cvorsercrsue cbe 3akona Ha bBHB kbm
repMaHckara mapka s chorHowenne BGN 10 DEM 1, a or 01.01.1999 r. ¢ gbBexaaHeTo Ha CBPOTO
KaTo opHuManHa BanyTa Ha Esponeiickus cbio3 — KbM eBpOTO B choTHOWeHHe BGN 1.95583 : EUR 1.

2.2.2 Coeaku ucarda

Creaxure B 4Y#JIECTPaHHA BATYTa NPH ThPBOHAYAIHOTO UM OTHYHTAHE (C M3KTIOMCHHE Ha
3aKYMEHaTa W NPOAAIeHaTa BaayTa) C€ MPeICTABST B OTHETHATA BaJyTa, Karo Ce npHiara
opuumanuuast Kype Ha BHB 3a aarara ma caenkara,

TMapuuHuTe CpeCTBa, BIGMAHHATA U 3AUB/KCHHATA, ACHOMHHAPAHM B YY/KICCTPaHHA BANYyTa,
ce npeoueHssar Ha meceuna Gasza, Kato ce nanon3pa opuuMannuar kyvpe Ha BHL Ma nocnaenmns
paboren neH oT Meceua.

K®m 31.12.2012 r. Banytuute kypcose Ha BHb ca cieanuTe:
I USD = 1.4836 BGN
1 EUR =1.95583 BGN

K}’pCOBHTC PA3IMKH, BBRIHHKHAIH OT YpeWwaHe Ha B3IEMaHHA H 3ab/KEHHH BbB BanyrTa,
KAKTO H OT NPeOUCHRA HA BIUIYTHH NO3HWLHH B KPad Ha MNE€pHOJIa, C€ OTHHTAT KaTo TEeKYLUH ltli'!l'la}ICOBH
NPUXOAN/PAINOAH B OTHETA 32 [IPHXOJNTE W PA3XOJIHTE,

2.3. Tvazompaiinu Mamepuainu armien

Karo auarorpaiiHi MaTepHanHH akKTHBHM C& MPH3IHABAT aKTHBH C ABATOCPOYHA ynorpeba,
KOMTO MMAT CcToiHOCT npH npuaodusarero Haa 700 ae. PaixoauTe 3a npuaodHTH aKTHBH N0 Tau
CTOWHOCT, KOHTO MO CBOSTA CHUIHOCT ca ALATOTPAIHH, Ca OTHETEHH KaTO TEKYLIH Pa3XoaH 3a NepHo-
Aa Ha U3BBPIUBAHETO MM. JbaroTpaiiuuTe MaTepHAIHM aKTHBH NBPBOHAYATHO Ca 3aBE/ICHH M0 LCHA
Ha npugodueare, hopMupaHa OT NOKYNHATA HM CTOHHOCT W NPEKHTE pasxoju 1o npuaobusanero.
[MTociicaBalloTo MM OLEHABAHE € MO LeHa Ha TpHo0MBane, HaMaIeHa ¢ HATPYMaHaTa AMOPTHIALMA M
eseHTyanHu 3arydu or obesteHka.

MMocnenpawu pasxoan ce npubasar kbm OanaHcosarTa CTOHHOCT HA 2KTHBA HJIH C€ OTYHTAT
KATO OTACIHCH AKTHB, CAaMO KOraro ¢ BepOATHO llpyxeecram Ad M3 HKOHOMHYSCKA H3rojia Hall TasH
OT NbPBOHAYAIHO OLCHEHATA CTAHAAPTHA SDEKTHBHOCT Ha ¢hluecTByBamna akTus. Pasxoau, ceppia-
HH C yBeauuasate Ha Gb/elllaTa HKOHOMHYECKA HIro/la, ¢a TAKHBA Pa3XO/H, KOHTO BOAAT A0 YbJkKa-




BAHE Ha MOJIE3HHA CPOK HA NOAHOCT HA AKTHBA MK YBEAHYABAHE HA NPOH3BOAMTEIHOCTTA MY, 100~
OpsiBAHE Ha KAMECTBOTO HA NPOMIBEKIAHATA POUAYKLNA, ChKPALABAHE HA NPOUIBOACTBEHUTE PaiX0-
AM HIH 40 HKOHOMHYCCKH NO-HU3rodna HPOMﬁHa BLE CI}YI'I.KI.{HOH.MHOTO npc,mm:maucnnc Ha aKTHba.
[Ipn noamana Ha pasrpaHMvMMa HacT OT ABLATOTPACH MaTEpPHANCH AKTHB, MOJMEHEHATA 4acT ce
OTIINCBA, @ M3BBPLUCHMAT Pa3X0/ 3a NOAMAHATA Ha YACTTa CC OTYUTA KATO HOBONPHAOGUT aKTHB.
Pasxoaure 3a NOAAPLKKA H PEMOHT, CBLP3AHH ¢ HINOA3BAHETO HA AKTHBA, C€ OTHUMTAT KAaTO TEKYLIH
B OTHETA 3 NMPUXOAMTC H PAIXOAMTE 32 NCPHOAA, B KOMTO Ca M3IBLPIUCHH. AMOPTH3IALMATA Ha JLATO-
TpalHUTe MATepPHATHW AKTHRH C2 ONPeaens ¢ WINOAIBAHETO HA NHHEHHHA METOX 3emsaTa He ce
amoprHinpa. Bpemenso uisajenure or ynotpeba akrHBH He c¢e aMOpTH3Hpar. AMOPTH3AUMATa Ha
ABATOTPAHHWTE AKTHRH Ce HAMMCIABA OT Mecella, ClejIBalll Mecella Ha BLBeXIAHEeTO MM B eKcrioa-
Tauus, JpyKecTBoTo € 0npeaenIo Hy/IeBa OCTaTLYHA CTOMHOCT HA aKTHBMTE B ynoTpeda.

CpOK'bT Ha INOJIC3HO H3NO0AIBANe A OTAC/IHHTE aKTHBEM M CHLOTBETHHTE AMOPTHIAUHOHHH
HOPMM Ca OMPEIeIeHH KAKTO C/ICBA 3a CACAHNTE IPYNH aKTHBH:

AKTHEH I"oaumna
AMOPTHIALUHOHHA
Hopma (B %)

* Crpaau 4%

* Mawusn n obopyasane 30 %
» KommioTbpHa TexHHKa 50 %
* ApTOoMOGHIH 25 %
* Odhuc ob3asennane 15%

* JIHMA c orpanuyen cpok na nonssane cura.  100/6p.  roaunu  mua
AOrosOpHH OTHOLUCHMSA NpaBHOTO OrpaHH4YeHNC

2.4. JInazo fnu Hesmamepuainu akmueu

Kato asarorpaiiin HemaTepHaiHM aKTHBH C€ NMPH3HABAT AKTHBH C ABArOcpoyHa ynorpeba,
KOHWTO MMAT CTOHHOCT npH npuaodusanerto Haa 700 a8. BLHIHO Ch3/aNeHHTe HEMATEPHATHH AKTHBH
npH NPUIOOHBAHETO UM CC OLICHABAT 110 UCHA Ha NpuaoGHBaKe, KOATO BRAIOYBA NOKYMHATA UeHa/BII.
MHTA H HEBBACTAHOBHMM NAHBIM/ H BCHUKH MPEKH Pa3Xo/u 3a NOAroTOBKA Ha aKTHBA 3a M3NoNIBaHe-
TO My no npeanasnaveque.Cresl MEPBOHAYATHOTO NPUIHABAHE KATO AKTHB BCEKH OTHENeH Hemare-
pHaneH aKTMB CE OTUMTA 110 LCHA Ha NpUAOOHBAHE, HAMAIEHA C HAYMCJICHHTE AMOPTH3ALUMM H
HaTpynaHata 3aryba or obe3ueHKa. AMOPTH3ALMATA HA OBACOTPAfiHMTE HEMATEPHAMHH aKTHBH Ce
onpeAens C M3NOM3BAHCTO HAa AMHEHHMA MeTOA. AMOPTH3ALMATA HA ABLArOTPalfiHHUTE aKTHBH ce
Ha4YHCAABA OT MCCCLA, CAC/IBal] MCCCLIA HA BHBCHAAHCTO MM B CKCILIOATAINA.
JIpy*eCcTBOTO ¢ ONpEeeHIC HYACBa OCTaThbYHa CToHNOCT na akTHBHTe B ynorpeba. Cpoket
Ha NMOJICIHO HW3MOA3BAHE HA OTAC/NHMTE HEMATEPHANHH AKTHBH Ca OMpele/eHH KaxkTo c/lelsa 3a
CACAHHTE TPYIIH AKTHBU:

AKTHBH Foauuixa
aMOPTH3ALMOHHA
Hopma (B %)

* Cohryep , npasa 3a nom3sane Ha cofiryep 50 %
= Jlpyru JTHMA 15%
2.5 @unanicosu axmusu

2.5.1 Kracughuranus

JpyKecTBOTO  KAacH(uumMpa CBOMTE (PMHAHCOBH aKTHBM B CACAHMTE KaTeropum:
(})HHchOBH AKTHBH, ALPAAHKY 34 TLPryBade, KPeAHUTH M BIEMAHNA, BLIHHUKHAUIW NPLBOHAYANHO B



NPEANpPUATHETO; (JUHAHCOBH AKTHBH, ALPXKAHH 10 HACTBMBAHE HA NANEAK, (UHAHCOBM AKTHBH,
o0sseHH 3a npojaxba.

Knacuuxaimara ce MIRLPUIRA criope] LenTa, 3a koAto ca npuaobutu dunancosute
AKTHBH, PBKOBOACTBOTO ONpPEACd KlacH(MKaumsTa Ha (DMHAHCOBMTE CH AKTHEM B MOMEHTA Ha
MOKYIKaTa.
{ cl’) Dunancosu armueu, (JTJPJ»‘(‘(?HH Ia mupeyaane
DuHAHCOBH AKTHBM, AbPKaHH 3a npoaaxsa, ca akuuu, obauraunn. JUK u apyru unancorn aktuen,
NPUAOGHTH C HamepedneTo da Gbaar NpoJajeHd B KPaTKOCPOYEH MEpHOi C Len peatusupate Ha
neuanda. AKTHBEHTE OT TasH KaTeropus ce kinacuduupar B 6amaca KaTo TeKy U aKTHEN.
(6) Kpedumu u s3emanun, Go3nUKHLILH MBPGOHAYWIHD 6 NPEONDUANIUENO
Kpeautu ¥ B3eMaH#sl, Bb3HHKHANK B NPEANPHATHETO, ¢a (PMHAHCOBH AKTHBH, Ch3AANEHH TIOCPE/ICTEOM
AUPEKTHO MpeaocTapdale Ha mapu, CTOKH HIH YCIYrH Ha JanaeH ,‘JCGHTOP.TC Ca BKJIIOYMCHH B CblTaBa Ha
TeKYLIHTE aKTHBH, C H3KTIOHEHHE HA Te3HM ¢ TANeX 1oBeye oT 12 Mecela ciejl jaraTta Ha Hananca, KOMTO
ce khacupuumpar karo Herekyiu. [lpenocraseHnTe KPEAHTH WU BIEMAHKWATA C&  BKIIOUBAT B CUETOBO-
Hua Banane B KATEropHATA HA . THPrOBCKH M APYIH B3eMaHua" M MAPHYHM CPEACTBA W IAPUYHH EKBHBA-
JICHTH.
JIpysKecTBOTO UMA CNEIAHUTE He-1epHBATHBHN (DHHAHCOBH AKTHBH: 3aeMH W B3eMatisl.
3aemu M pieMandg ca QUHAHCOBM AKTHBH C (DUKCHPAHW WIH ONPEACNACMH ILUIALLAHHA, KOMTO He ca
KOTHPAHY Ha aKTHBHMA nasap. Takusa aKTHBY Ce NPU3HABAT ITbPBOHAYANHO MO CIPABEUIHBA CTOHHOCT
NOC BCHYKH TIPAKO CHOTHOCHMM PasxoiH no caenkara. C.I'ICH THPBOHAYANHO NPHIHABAHS 3aEMH M
BIEMAIHA Ce OUEHABAT MO AMOPTHIUPAHA CTOMHOCT, KATO Ce W3MOM3Ba METOda Ha e(PeKTHUBHUA JIHXBEH
MPOLEHT, HAMAJICHa Cbe 3ary0u oT 0besleHKa. 3aeMHTe, NPEAOCTABEHH HA CBBP3aHH JIHLA, CE 110COYBAT M0
cratusTa “TlpenoctaBenu 3aeMu Ha NpPETIPUSTHA OT rpyna”.
(a) Qunancosu axmusy, odasceny 3a npodaicoa
OuHaHcoBUTE akTUBY, 004seHn 3a npoaakla ca npuaoGuTH (PHHAHCOBH AKTHBH, HEKIACH(HIHPAHH B
HHKOR apyra kateropus.Te ce BKAIOUBAT B ABATOCPOUHUTE AKTHBM, OCBEH aKO PLKOBOACTBOTO MMa
HAMepeIHe Aa MPoaane HHBECTHIHHTE B MEpHOA A0 12 meceua oT aaTata Ha (JUHAHCOBUA OTUET.
[Mokyrkure 1 npojakOUTe Ha (UHAHCOBM aKTHBH Ce OTYMTAT Ha 0a3a ATaTa Ha YpEelNIaHe - 1aTara, Ha
KoATO cOGCTBEHOCTTA BBPXY UGHHHTE KHHXKA ce npexswpas pupxy Jpyectsoto. Husectuummre
MBPBOHAYANHO Ce MPU3HABAT 10 CNPaBEANMBATA CTOHHOCT Ha JlaTaTa YPE/KAaHe TUIOC PasxoiuTe 1o
cienkata.(PHHAHCOBUTE aKTHBH CE OTITMCBAT, KOTATO 1PABATA 32 MOJyYaBAHE HA MAPHUHUTE MOTOLH OT
MHBECTHLIMUTE ca MaTeknu Win ca Gunu npexsbpieHd W JIpykecTBoTo e 3arydmio KOHTPON BBLPXY
axrusure.[Tevanture u sarybure, npou3THYALLM OT NpPeoleHKa Ha (JMHAHCOBH aKTHBH, ALPXKAHH 22
ThPryBaHe, no crpapeiliisa CTOHHOCT C€ BKJIIOHBAT B OTHETA 38 NPHXOIWTE H PA3XOUTE [0 CTATHATA
WPAIXOAM 32 IUXBK W APYTH dHaHCOBM pazxoan” wiu LJIpyru nuxeu M QHUHAHCOBH npuxond” 3a
NepHO/a, nNpes KoiTo ca BE3HHKHATH.
TTpuxoANTE OT JUXBH H JAWBMAEHTH OT (HHAHCOBH AKTHBM, ALPIKAHH 3a TLPryBaHe, ce MOCOUBAT B
oTHeTa 32 MPUXOAHTE M pasxojuTe Kato 4HacT ot ,Jpyrn nuxsu ¥ (PUHAHCOBM NpUXOAH”, KOrato
JpyxecTeoTo npHaotGue Npaso Aa nojydu niamlane,

2.5.2. Hueecmuyuu 6 dvigepuu dpyscecmaa

J{BATOCPOMHNTE HHBECTHLIHH, MPEACTABNABALLIM aKLMK H ASJI0BE B JABLIEPHM JPYIKECTBA, ca npej-
cTaBeny BLB (JMHAHCOBUA OTHCT N0 ceOeCTOMHOCT Nopaau TOBA, Y€ MHBECTHLIMHMTE B JILLLEPHH JpY-
JKECTBA HE CE ThPryBaT Ha akTuBeH naszap. Tosa ofcTosTencTBO HE NaBa BL3IMOKHOCT [1a C€ OCHIYpAT
KOTHPOBKH HA Ma3apHH UEHW HA AKTHUREH 11a3ap, KOWTO Ja M3pa3sseaT J0CTaThYHO JOCTOBEPHO
cripaseyiMBaTa cToMHOCT Ha Tesn akumu 1 asnose . Cbulo Taka 0BAemOTO QYHKUMOHHPAHE HA TE3U
APY/KECTBA € CRBP3AHO C ONPEAETEHH HECHIypPHOCTH, 3@ [la MOTAT Jla Ce HanpaBaT JOCTATHYHO
pazymHH u 00OCHOBAHM ABATOCPOYHM [PEANONOKEHHMS 3da HIUMCIABAHETO HAa CrpaseIHBaTa
CTONMHOCT HA TEXHUTE aKUMH W AAIOBE 4pe3 IpYrH ouenbynd Meronn. [Ipurekapanure oT
JIPYJKECTBOTO ABLJANOCPOUHH MHBECTULMU MOA/EkKAT Ha nperaes 3a obeauenka. [Ipu ycranosssane Ha
YCnoBHA 34 Oﬁe'lLIEI-IKZL ChUlATA CE OTPA3ABA B OTHETA 3a NPUXOAHTE W PpasxoduTe.

2.5.3. Hugecmuuiint 6 GCONNUUPANT RPEONPUAMUA




JlbArocpousnTe MHBECTHLUMM. NPEACTARNARANIN AKUMH H JIA/IOBC B aCOUMMPAHHM ApYIKeCTHa, ca
NPeACTABEHH BLB (HHANCOBHA OTHCT MO LcHa Ha npuaoGusane (ceGecTORHOCT) nopaay Tosa, ue
TAKHBA MHBCCTHIIMH B MNOBEHETO CAYHaW HE CC TLPryBAT Ha qJDHJl{.}BH GOPCH H ClipasCLiInBaTa um
CTOMHOCT He Mowke fa On1e onpejeneHa HAASKAHO No aApyr naunH . [puTexasanuTe OT ApYKECTEOTO
HHBECTHIIHH B ACOUMHPAHH NPCATIPHATHA NOJUICKAT Ha Mperie 3a ofe3LeHKa, an YCTaHosABaHe Ha
ycaosus 3a obestienka, 3arybara ot ofe3lieHKa ce OTpasABa KaTo pasxof B OTYETa 3a [PHXOAMTE M
pazxoaure,

2.6. CmoRoso-samepua iy anacu

CroxoBo-MaTepHuIHMTE 34IlACH C€ CBCTOST OT MaTepHan, MPOAYKUHA W CTOKH.
MartepuanuTe M CTOKMTE Ce OLEHABAT MTHPBOHANAIHO MO UCHA Ha NpUacOMBaHe, BRIKOMBALIA
noKynHaTa uesxa (6e3 practanosumu aansin — JUJIC 1 axuman, 1 TBProBCKH OTCTBIKH) [UTIOC NPEKHTE
PazxoaH Nno JaocTasraTa. lotoeata NPOayKLHA H HE3ABLPUICHOTO NpoOH3BOACTBO CC OUCHABAT
NLPBOHAYATHO 110 [POMIBOACTBEHA CeOCCTOMHOCT, KOATO BK/IIOMBA [IPEKMTE MNPOM3BOACTBEHM
pasxoan M aan obuonpoussoacTEeHH pasxoan. OGUIONPOHIBOICTBEHHTE PA3XOAH Ce Pasnpeae/aT ¢
H3NO/I3BAHE HAa KOeMUMEHTH 3a pasnpedeneHwe Ha Oaszara Ha  daktwdeckus ofem Ha
MPOMIBOJICTBOTO, H3IMEPEH B HOBREKOUACOBE WM MawmHovacose. B Gwianca crokoBo-mMaTtepnanuure
3ANacH  Ce MOCOMBAT 1O MO-HMCKATa OT UeHata Ha npuaobusane/cebecroiiHocTTa M HerHata
peanniupyema croitHocT,  Hernarta peanuzyema CToiHOCT ¢ OMAKBAHATA NPOAWKHA LeHa B
HOPMATHUA XOJ Ha AeHHOCTTA, HAMAICHA C NPAKO cBbp3aHMTe ¢ npoamkbGara pasxonu. Painukara
MesiJly Mo-BHCOKATa ueHa Ha npuaobupane/cefecTOMHOCT W HETHATA peaid3yemMa CTOHHOCT ¢ 3aryba
ot obe3uenka. Tsa ce oOTUMTa KaTo TEKyll| pa3XO[ M ce MPeACTaBs B OTHETA 32 NPUXOLANTE U PAIXOAHTE
no cratuaTa ..Paxoam 2a obezuenka”.CTOKOBO-MATEPHANHHTE 34M1aCH CC OTIHCBAT W OTYMTAT KATO
Pasxon B OTHETA 33 NPHXOIMTE H Pa3XOAHTE NPH NoTpebieHHETO WiH npoaaxkbaTa MM no meroja
“cpeana npeTerncHa ueHa/cedectoliHocT .

Kum 31.12.2012 r. npeanpustueTo He e 00€3UEHHI0 CTOKOBO-MATEPHATHH 3a11aCH.

JIpy#ecTBOTO CcuMTa, Ye paiiukaTa Mexly OanaHcoBaTa CTOMHOCT Ha MATCPHATHWTE 3aNacH M
TAXHATA Na3apHa (leHa He e chulecTeeHa. JIPYKeCTBOTO He e MPeAOCTABHIO KATO ODE3neveHHe Ha
CBOM 3a/IB/DKEHUA CTOKOBO-MaTepHATHH 3anach.

2.7 Twp2oacku a3eman s

Tuvprosekute Baemanus, KOWTO ca 0e3 (MKCHpaH Najek, ce NPUIHABAT MBLPBOHAYMAIHO 110
ueHa Ha npuaoGusane. I3 Ganamca ce MocovBaT MO leHa Ha NpUAOOHBaHE, HAMAICHA € E€BEHTYAIHA
3aryba or ofestlenka nopaau wecsOupaemoct. 3aryba or ofejuenka ce oTuMTa B Cayuaii, ye
cullecTByBa 00eKTHBHO JAokalaTenctso, we JIpyxectroto HAma na Gbae B cheTosHMe Ja cubepe
BCHYKH IB/DXKHMH CYMH CBHIVIACHO NBPBOHAYATHHTE YCIOBHA M0 OTHOLICHHE HA CHOTBETHOTO B3eMaHe
KaTo: 3HAYMTEAHM (DHHAHCOBH 3aTPYAHCHHMA HAa ATHAKHMKA, BEPOATHOCT 3a obgBsBaHe B
HECBCTOATENHOCT M IHKBHAAUHA, (PHHAHCOBO MPECTPYKTYPHPAHE WIH HEBLAMOKHOCT 32 M3NiailaHe
Ha 3anbmkeHueTo (noseue or 360 aum). BanancoBata CTOIMHOCT Ha aKTMBa Cc HaMansea upes
H3I03BAHETO HA KOPEKTHRHA CMETKa 3a ofe3lenka, a crofiHocTTa Ha 3aryGara ce oTpa3aBa B oTHeTa
33 MPUXOAMTE M PAIXOAMTE KATO Pa3xolM 3a obe3uexxa. JIpykecTBOTO e Onpeaenuio cieanuTe
KpUTEpHH 3a KnacuduuMpaHe Ha B3eMaHHATA KATO B3eMaHuA, Nojuiexkatty Ha obesteqxa:

- HernoraceH! BICMAHHA C NEpPUOJ Ha BLIHMKBAHE HAA €AHA TOAMHA, 38 KOWTO ChIIECTBYBA
BHCOKA CTEMNCH HA HCCHUTYPHOCT 33 HHKACHPAHCTO HM;

- obsBABaHE HA AIBKHHKE B HECLCTOATETHOCT HW/HIH JIMKBUIALINS;

- NPERpaTABAHE HA H3ITHJAHHTCIHO TPOHIBOACTBO Ges Jla € YAOBIETBOPEHO BIEMAHETO.

Kum 31.12.2012 r. apysKecTBOTO HMA TBPrOBCKH B3EMAHHA ChC CPOK Ha BLIHMKBAHE Haj
eana roauna 3a 0 ne. He e n3pbpuipana obesueHKka Ha Te3W BIEMAHMR KbM Jararta Ha QuHAHCOBUA
OTYeT, Thil KATO PLKOBOACTBOTO HA JIPYWKECCTBOTO Bb3HAMEPABA Ja NpeianpHeMe NefCTBHSE, KOHTO /1a
rapaHTHPAT TAXHATA CLOMPAEMOCT, BRIIOUHTENHO H 4pe3 chaebhu nena.

2.8. [lapuunu cpedcmea
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INapuynuTe cpeacTsa BIIOYBAT NAPHYHWTE HAIWYHOCTH (NApWUYHM cpeiacTBa B Gpoit M
Napu4YHH CPEACTBA MO pasniamare]sd W Apyru Oe3cpodHH OAHKOBH CMCTKH) M NAapHYHMTC
exBuBanenTH. [lapuuniTe CKBHBAICHTH €A KPATKOCPOHH BHCOKOAHKBHIHM BJOKCHWA, KOHTO Ca
NeCHO ODPATHMM B NAPHYHK CYMM H KOHTO ChABPKAT HEIHAYHTENCH PUCK OT NPOMAHA B CTOMHOCTTA
HM, KATO CPOMHM JCTIO3HTH ¥ JIPYIH HHBECTHIUAK C naiex 10 3 meceua.
3a UeAHTE Ha H3rOTBAHETO HA OTHETA 3a NAPHYHUTE NOTOLM:
®  MapUMYHMTC TOCTBHIVICHHA OT KIMEHTH W MNAPHYHHTE MJAIAHMA KbM JIOCTaB4MUM Ca
npeacrasenu OpyTho, ¢ sxmoyet JUIC (20%);
*  [ONYMEHWTE JNXBH [0 PA3iIZILATEHH CMETKM Ca NPeACcTaBeH! B ONepaTHBHaTa ASHHOCT;
® [OyHEHHTE JOXOAM H IMBHIACHTH OT MHBECTHUMM — KaTO HHBECTHUMOHHA aeiiHoCT,
JIOKQIKOTO M0 CLABIKARWE TE3W ONEpalMd TNPeCTARNABAT WHBECTHPAHC HA CBOOOMIH
PECYPCH HA JAPYIKECTROTO;
*  [OAYMCHHTE/MAATCHHTE THABHWLM W JIMXBM 10 [MOJYYEHH 34eMH — KATO (uuaHcupaua
aeinocT.
Cpounmre 1eno3ui B OaHKi ¢ HaA@K OT 3 Mecela 10 ¢AHa roanHa ca npecraseny s Ganarca no
cratusta " Lpyry B3emanua’ B ChCTaBa HA TEKYIMTE akTHBH. BaHKOBHAT OBBLPApPAPT € MocoyeH Kato
KPAaTKOCPOHHO 3a/h/IKEHHE MO CTATHATA Sab/DKEHHA KbM (QHHAHCOBH NPEANPHATHA

2.9, Hpuxedu

[Mpuxonure B JpYKECTBOTO ce NPUIHABAT Ha 6aja NpHHLIMNA 38 HAYHCAABANC H A0 CTCICHTA,
00 KOATO CTONAHCKHTC HIrOIH ce npuaolHMBaT OT APYKECTBOTO M JOKOJKOTO NPHXOAMTE MOrar
HAZASHIIHO 18 Ce HIMEPAT.

Ipu npoaaxOGuTe Ha CTOKH NPHXOAHTE CE NPHIHABAT, KOTaTO BCHYKH CHUICCTBEHH PHCKOBE H
TON3M, NPOH3THYALLH OT TAXHATA CODCTBEHOCT NPCMUHABAT B KYITTYBaYa.

IIpn npenocTaBaHeTO HAa YC/IAYrH, NPHXOIMTE Ce NPH3HABAT, KATO CC OTYMTA €Tana Ha
IaBBLPIIEHOCT HA CAC/IKATA KbM JaTaTa Ha Oananca, ako TO3M cTan MOKC Aa Oble HaleKAHO HIMEPeH,
KaKTO M Pa3XoWTe, M3BLPIUEHH N0 CASIKATAa H Pa3X0AHTE 3a NMPHKTIOUBAHETO .

TIpuxoauTe OT AMBWIGHTH Ce MPH3IHABAT, KOraro ce YCTAHOBM MPABOTO 33 TAXHOTO
ro1yqaBaHe.

DUHAHCOBHTE NPUXO/IM BIIOUBAT NPUXOAH OT JIMXBH 10 HHBECTHPaHK cpejacTea. [Tpuxoa or
JIMXBH Ce Npu3HaBa B nevantu i 3eryOm B MOMEHTA HA HAMUC/IABAHETO MY 10 METO/A Ha eleKTUBHATA
NMXBY,

2.10. Pasxodu

Pasxoanre B Apy/KeCTBOTO CE MPH3HABAT B MOMEHTa Ha TAXHOTO Bb3HWKBAaHe M Ha Gala
NPHHIMITHTE HA HAYHCIIABAHE H CHIIOCTABUMOCT,

Pasxonure 3a Gbhacuin nepuoan ce OTHArAT 3a NPU3HABAHE KaTO TEKYLL pa3xoj 3a nepHoia,
npe3 KOHTO JIOrOBOPHTE, 38 KOWTO CE OTHACHT, C€ M3MbLIHABAT.

DuHaHCOBUTE Pa3XodH C€ BKINIOHBAT B OTHETA 38 NPHXOOWTE U PaiXOJHTe, KOraTo BL3IHMKHAT,
H €€ CBLCTOAT OT: JMXBEHH pa3Xxoau, BKI. GAHKOBM TAKCH W APYTH NPEKH Pa3XOAH MO KPeaHTH W
GaHKOBH rapaHLIMK, KYPCOBH Pa3fiHKH OT BAYTHH 33eMH .

2.11. Ocnoeen kanumai u pesepsu

KOMCO®T OO]] kato apyxecTBO C OFpaHM4MEHa OTTOBOPHOCT € OT KATCropMsTa Ha
KanHTaI0BHTE APYAECTBA, KOMTO €A 3a0b/UKEHH /12 PEFHCTPHPAT B THPrOBCKHA PErHCTHP OnpeaeneH
MHHUMUICH pa3Mep Ha KanuTana (OCHOBEH KanuTan), Caykenl Kato obesneyeHHe Ha KPeaUTOpHTe Ha
APYAKECTBOTO € Orfejl YAOBICTBOPABAHE HA TexHuTe B3emaHus. ChAPYKHHUMTE OTrOBapsT 3a
JAAL/DKEHHATA HA APYKCCTBOTO IO PasmMepa Ha CBOECTO AAA0BO Y4acTHe B KanuTasa M Morar ja
NPETEHAMPAT BPBLIULAHE HA TOBA YYACTHE CaMO B NPOWIBO/CTBO TIO TMKBUAINS WIH HECHLCTOSTENHOCT.
THProBeKMAT 3AKOH He MPEABHIIA 3a/(b/DKCHHE HA ApyKecTBOTO Aa (opmupa doua . Pesepsen™, Ho
Thil KAaTO APYHKECTBCHMAT JOTOBOP MPEABIOKAA TAKABA BLIMOJKHOCT, €A CH3JAAACHH APYTH pe3epeu,
KATO pa3MepLT M PeabT 3a OTHHCACHHWATAa MO TAX, KAKTO H HAYMHBT 34 H3MOA3BAHETO M
npeanazHaveHueTo um ce onpenenst ot OGioTo cubpanye Ha CHAPYIKHULMTE,
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lpes 2012 r. ocHOBHMAT KanuTal HAa JAPYAKECTBOTO HE e NpoMeHsH. PasmepsT my
CHOTBETCTBA Ha pazmepa My, BnucaH B THProBekHA perueTup.

2.12. Twpeoscku 3advaicenus

3anB/DKEHMATA KBM  JIOCTABYHLM W APVIHTE TeKyLH 3aJb/UKCHHA CC OTHHTAT [10
cToiiHocTTa Ha opurunHanuuTe Qaxtypu (ceGecToiHOCT), KOSTO Ce NpHEMa 3a CNpaBeLIHBATa
CTOHHOCT Ha cAc/KaTa, KOATO uic Gbie n3natena 8 Ghelle cpelily NOTyYeHHTE CTOKH H YCIyTH.

2.13. 3aemu

llonyuennTe 3aeMH C€ NPH3HABAT MLPBOHAYAIHO NO Aorosopenara cyma. Pasxommre mo
CAENKaTa 32 NONy4eHHS 3aeM Ce OTHMTAT KaTo TCKYWH (PHHANCOBM PA3XOAH B OTHETa 3a NPUXOIHTE
u pasxoaure. [locneasamara oueHka Ha 3aCMHTE € NO AMOPTHIMPYEMA CTOMHOCT, NpeAcTasngBaula
MBLPBOHAYANHO OTHETEHATA CTOHHOCT, HAMATEHA ¢ BHOCKHTE 3a moracABane Ha raasHuuara. Jluxsire
Nno 3acMa Ce OTYMTAT KarTo TeKVIH q)l{HaHCOBH PasxollH B OTHCTA 34 NPHXOAHTE H pasxoaMTc B
NepHoAaa, B KOITO ¢ HIBLPLUSHH.
3aemuTe ce KIacH(MLUMPAT KATO KPATKOCPOYHM 3a/I/DKeHHS, 4KO CA ChC CPOK Ha moracseane 10 1 r., , #
KaTo THIrOCPOYHM — aK0 Ca ChC CPOK Ha noracasase Haa | r. Bankosure 3aemu ce npeacrasar B Gananca
no cratuama aTWbKeHHs KbM  (HHAHCOBH MHCTHTYIMM™. 3aemMuTe, NOJYHEHH OT CBHP3aHH JHLA, ce
fI0COMBAT MO CTaTHATA ~3aIb/DKSHUS KbM MPEANPHSTHR OT rpyma” M ,3aau/DKeHHs, CBLP3aHH C
ACOLIMHPAHH M CMECEHH NPS/INPHATHA ', B 3aBUCHMOCT OT C/Ty4as.

2.14. Texyiuu u omepouenu dansun supxy doxoda

PasxoanTe 3a naWblM 3a nepHoaa BKAIOYBAT TEKYIM W OTCPOMCHM JaHBUM. TEKYUMAT
nanek 3a 2012 r. chIacHo W3MCKBAHMATA HA 3aKOHA 33 KOPNOPATHBHOTO MOAOXOAHO obnaraHe € B
B pasmep Ha 10 % pwpxy obnaraemara nevanta (3a 2011 r. craskara e cuuto 10 %).
[Mpu npeobpasysane Ha cyeToBOaHaTa nevanda B aanbuHo obnaraema newanba ce OTUHTAT AKTUBH M
NACHBH 1O OTCPOHCHH JaHLUM, [TacHBH 1O OTCPOYCHHU JAHBUM C& NPUIHABAT 3a BCHUKM obnaraesmu
JAHBYHH BPEMEHHH Pa3siHKK. AKTHBH MO OTCPOUCHH JAHBUM CE NPHU3HABAT CaMO 3@ HAMaNAEMU
JIAHBYHH BPEMEHHH PA3IWKH, JOKOJKOTO € BEPOATHO TAXHOTO BLICTAHOBABAHC MPH HAIWYMETO Ha
obaaraema newanba npe3 cjenBaluy TOAMHM. AKTHBHTE M [MACHBHTE 10 OTCPOYEHH HAHBLIH ce
ouenssar Ha 6a3la NaHBYHMTE CTaBKHM, KOMTO Ce OYaKBa J1a ¢¢ MPWIAraT 3a mepuoia, npe3 KoiTo
AKTHEMTE LILE Ce PEaIM3NPAT, 4 NACHBHTE LILE CC YPEaAT.

Kum 31.12.2012 r. JIpyKecTBOTO HE € MPU3HAIO0 aKTURH M MACHBH MO OTCPOUCHH AaHBLIM.

2.15. Aoxodu na naemu auna

Tpynosure ¥ OCHrypHTEHH OTHOIICHHS C MEPCOHANA Ce OCHOBABAT HA pasnopeabure Ha
Kozexkca na Tpyaa u pa  ACHCTBALIOTO OCHTYPHMTE/IHO 3akoHojatencteo. Pasvepure Ha
OCHIYPHTEIHHTE  BHOCKM  C€  ONPEAeNsT  ChIMACHO  JAEHCKTBAIOTO  3aKOHOAATEJNICTBO.
KpaTtkocpounure BbiHarpakiaeHus Ha nepcoHana noa Gopmara Ha 3anjartv, NpeMMH M COLMATHM
JoniamaHus v npHAoOHBKM Ce MPH3HABAT KaTO pa3xo] B OTHETa 3a NPUXOANTE M Pa3NOANTE B
niepHosia, B KOHTO € MOJOMKEH TPYABT 3a TAX WAM €A MINBAHEHH H3HCKBAHMATA 33 TAXHOTO
Nnoay4yagaHe, M KaTo TeKyulo 3aabKeHwe (CAed rpucragaHe Ha BCHYKHM IUIATEHH BeYE CYyMH M
NONAraiid Cce YAPHKKH) B pa3sMep Ha HEJAMCKOHTHpaHata MM cyma. JIB/KHMMTE BHOCKM 3a
COUMATIHOTO M 3APABHO OCHIYDABaHE €& MPM3HABAT KATO TEKYIl Pa3XoAd M 3aJb/DKCHHE B
HEJHCKOHTUPAaH pa3Mep B MEPHOIA HA HAYHCIABAHE HA CLOTBETHHTE JIOXOMM, C KOHTO Ca CBBP3aHH.
3a HeW3non3paHM niaTeHW (KOMACHCHPYEMH) OTNYCKH KbM Jarata Ha (DMHAHCOBHS OTHET ce
HAYMCINBA 3a0b/KEHHE, KOSTO Ce OUCHABA N0 CyMaTa, KOATO ce ouaksa Aa Owbae M3nnarena karo
pesy/NTaT OT  HEHMINOA3IBAHOTO NPaBo HAa HaTpynaH otnyck. B ouenkara ce Bxmousar
npHGAKM3HTENHATA MPELEHKA 33 PA3XOAHTE 33 CAMMTE BL3HATPAAKICHHA W PA3XOJMTE 32 OCHTYPHTENHH
BHOCKM, KOMTO paboToaaTensT AB/KH BBPXY Te3n cymd OUHAHCOBMTE OTHOLUCHHA ¢ paboTHHLMTE H
CAYKMTENNUTE B IPY/KECTBOTO Ce OCHOBaBaT Ha pasnopeabure na Koaekca Ha Tpyaa u Ha
pasnopeabuTe Ha AeHCTBALIOTO OCHIYPHTEIHO 3AKOHOAATE/ICTBO.

Cwraacuo pasnopeature va Koaekca na Tpyaa, paGorosarenst HMa 3aJb/DKeHHE 1a WINIATH
NpPH NPEKPATABAHE HA TPYAOBHA J0T0BOP Obe3UIETEHHS 3a:
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® HECTA3CHO NPEAM3BECTHE - GPYTHOTO TPY/I0BO BHIHATPAXKIACHHE 32 EIHH MeCel;

® NOpajy 3AKPUBAHE HA TMPEANPHATHETO HAH HAa HacT OT HEro, ChLKpaUlaBaHe B luara,
namanasaie Ha obcma Ha paGota M criupane Ha paGota 3a noseue OT |5 AHM W Ap. — He noBeue ot
enHa OpyTHa MeceuHa paboTHa 3annara;

* [IpH NPCKPATABAHC Ha TPYIAOBWA NOroBOP nopaixd Gonect — ofeluleTenne B pasmep Ha
GpYTHOTO TPY/OBO BH3HAIPAAJIEHHE 34 JIBA MECELA, aKO HMA HAM-MAIKO MeT FOAHHHM TPYJIOB CTAK W
Npes NOCACAHUTE MET FOAHHH HE € NoAY4asai 06E3LUIETEHHE HA CHULOTO OCHORAHMKE;

® [PU NCHCHOHMPaHe — oT 2 10 6 GpyTHH Mece'lH paGoTHH 3aNIATH COPE TPYIOBHA CTAK B
NPVKECTBOTO;

® 33 HEW3NOJIZBAH TUIATEH TOIMIUEH OTTYCK - 33 CHOTBETHUTE MOAMHM 34 BPEMETO, KOETO Ce¢
NPU3HABA 33 TPYJIOB CTIK.

Caea wannamanero Ha nocodexure obeswerenus 3a paﬁmo,ua'rens He NpoM3THYaT Apyru
JAABIKEHNA KbM paboTHHIWITE U CYKHUTETHTE,

2.16. Hpoguzui

TpoRMIMM Ce NPHIHABAT KOFaTO JPYIKECTBOTO HMA HACTOALLO (KOHCTPYKTHBHO HIH NPABHO)
3aIBAAKCHHE B PE3YITAT HA MHHAIO cLOMTHE, H € BEePOATHO He NOracABAHETO/YPekIAHETO HA TOBA
3a/Ib/UKCHHE € CBBLP3aHO C M3THYaHe Ha pecypcd. TlposusuuTe ce oucHsBar Ha Gaza maii-aoGpara
nNpUGAM3HTENHA NPELICHKA HA PLKOBOACTBOTO KBM JAaTara Ha Bananca 3a paaxoaure, HeoOXoauMu 3a
YPeKAAHETO HA CLOTBETHOTC 3anbpkenue. [IpubnnsurenHaTta oOuUEHKA €€ AMCKOHTHPE, KOraro
NAACKBT HA 3AABIKCHHETO € TRITOCPOHEH.

2.17. Hpusnasane na npuxoeou

TlpuxoauTe BRIIOYBAT CIIPABETHBATA (I€HA HA NOMYHSHOTO MM NOLNCKALLO HA MOTy4aBaHe
naamane WiM Bb3HATPAXIICHUE 33 MPOJAICHHTE CTOKH H YCIVIH B HOPMATHHA XOJ1 Ha AiHOCTTA Ha
Hpyxectsoro. [Npuxoaure ca nocouenn Hetro ot JUIC, BbpHATH CTOKH HAN NPEAOCTABEHH OTCTHIAKH

Jpy#ecTroTO npu3HaBa NPHXOAM, KOIATO CYMAaTa Ha NPHXOAR MOKE Na OBIC HANEHKIHO
onpeaeneHa, Korato ¢ Bh3MOMKHO 10 1a nody4u Obaeli HKOHOMHYCCKH M3rO/H, M KOTaTo OTroBaps
Ha creun(pHHI KPUTEPHH 3a Beaka aelinocT Ha JlpyxecTsoTo, konkperusupanu no-gony. Cymara na
NPUXOAA HE Ce MpHEeMa 33 HAACHUIHO W3MCPHMA, AOKaTO HE CC pa3spellat BCHYKM YC/IOBHH
ofcrosrencrsa,  CBBp3aHM ¢ npoaawOarta. JIpyKeCTBOTO OCHOBABA CBOMTE MpeLeHkH Ha
MCTOPHHECKHTE Pe3y/ITATH, KATO B3EMa NPEABML BUA Ha KIHEHTA, BM/IA HA CACNKATA U 0COBeHOCTHTE
Ha BCAKO CHOpa3yMeHHe.

(a) Mpooaxcoa na cmoxu — npodaxcéa na edpo Jlpy#ecTBOTO MPOH3BEK/IA H MPOAABA MLIHA
ramMa oT  M3Jenus Ha nasapa #a eapo. [lpuxoaure or npoaaxGH HA CTOKM C€ MPH3HABAT, KOTaTo
PHMCKOBETE M MOA3MTE Ca NPEXBLPIEHH HA THProBEllA HA e1po, KNHEHTHT MMa MLjHaTa csoboaa na
Onpeens HAYHHHUTE M LEHHTE 33 NpoAaK0a, M HAMA HCH3ITBJIHEHH 3AULIKEHHA, KOWTO GHXa MOTIH 1a
BB3NPENATCTBAT PHEMAHETO HA CTOKATAa OT Thproseua. JlocTaskaTta He ce CYMTA 33 OCHLUECTBEHA,
JIOKATO PHCKOBETE OT MOrHBaHe u 3aryGH He ce MpexsLPIAT Ha ThProBelia H/HAK JOKATO THProseusT
HE MpHEME MpPOoAYKTHTe cboOpasHo Aorosopa 3a npojax0ta, WK NPOBHIOPHHA CPOK 3a MpHEMaHe Ha
CTOKara € M3ITeKw, Wi JAokato [IpyxecTBoTo He chbepe oOeKTHBHM [OKA3aTesICTBA, He€ BCHYKH
KPHTEPHH 33 NPHEMAHETO Ca M3MbJIHEHU.

CTokHTE HecTo ce NpoJaBaT ¢ OTCTLIKKM 32 KOJHYECTBO; KIIMCHTHTE MMAT MpaBo ga BBpHAT
HeKauecTBEHHTE NMPOAYKTH Ha Thproeeua Ha eapo. INponaxGure ce npusnasar Ha Gaza Ha uenure,
OMpeAe/IeHH C AOIOBOPUTE 33 NPOIakGa, HAMANCHH C OMAKBAHWTE OTCTHLITKH 38 KOJIMYECTBO M BLpHATA
CTOKa B MOMEHTa Ha npoamkdara. OuakBaHHAT EBEHTYANEH pasMep OTCTBLIKH H HA BLPHATA CTOKA M
NIpOayKiHA ce onpe/iens Ha 6a3a Ha HATPYNAHHA JOCETAlICH ONMHT H OYAKBAHMTE FOAHUIHN NPOAAKGH.
KbM MOMeHTa B OTHHTAHETO HA NPOAWKOHTE HE NPHCLCTBAT €NEMEHTH Ha ()MHAHCHpaHe, Thil KaTo
NPOAaKOHUTE ¢a Che CPOK Ha wiraiane or 60 AeHa, KOETO € B CLOTBETCTBHE € MA3ApHATA NPAKTHKA.

(6) lTpodancta na cmoxu — npodaxcou na opetno



Mupmara npogaBa CTOKH M JApYrd  W3jfenus 3a npoaaxOu Ha apebuo. [Mpuxoaure or
npoaaxOM Ha CTOKM Ce NPU3HABAT, KOTaTo npeanpustHe oT ['pynata npojasa cTOKATa HA KIMEHTA.
MpoaaxOure Ha ApedHO ODMKHOBECHO CE HIBLPLIBAT MO GAHKOB MLT.

(6) Ipooaxcou na ycayeu

Mupmarta NpeocTasd YCIyru Kato BHCAPABAHE W NOLIPHIKKA HA UIHUCTUTENHA TEXHUKA, HA
Gas’oBH M TEXHONOrHYHM COMNTYEPHN NPOAYKTH, HA HH(OPMAUMOHHH TEXHONOIHMM 10 CHEUUdHIHY
4A]aHUA HA KaueHTa. Tean VCAVTH ¢C HIBLPLUBAT MPH YCIIOBMATA HA 10T OBOpH C []JHKCHPEH& LeHa HWIH
LUCHa OonpeaciicHa Ha fala H3pa3XoACcHOTO BpeME H MATEPHANH, KAaTO CPOKLT Ha AOTOBOPHTC Bapupa
OCHOBHO OT NO-MANKO OT MeCEIl 10 TPH MeCcUa H J0pM rojuHa.

IMpuxomiTe OT AOrOBOPH C UCHHK ONPEALICHHN CIIOPEI HIPAIXOACHOTO BpeMe W HIBLPIUCHHTE
paINOAM 3a MaTepHaaH cc npusHasa va Gasa npouesTa Ha 3asupiueHoct. IlpuxoasT obukHoBEHO Cce
MpH3asa  NPONOPUMOHAIHO HA NEPUOA , 38 KOWTO e CRITIouel A0rosopa 1 ehriaacin A0I0BOpHHTE
yenosus. [Tpuxoamn oT 10ropopH ¢ (HKCHPaHA LCHA 3a M3BBLPLIBAHETO HA YCIYrH Ce npH3HaBa B
nepHoaa, B KOIMTO ¢a M3BLPUWICHH, HA JHHeHna 6a3a 3a spemeto wa norosopa. [lpH BB3uMKBaHE HAa
OOCTOATCACTBA/A0ITLAHMTRNICH [IOTOBOP MAM aHeKc/, KOMTO MOraT fa MPOMEHST MbPBOHAYATHHTE
OLIEHKH Ha NPHXOAHTE, Pa3XOIHTE HIH CTEMCHTA Ha 3aBbPLUICHOCT, TO OLEHKWTE CE NMpericaaar. Tean
Nperacin Morar Jla umart C(bEKT B YBE/IHYCHHEC WIH HAMAIEHUE HA OLCHEHHTE NPHXOJH WIH Pa3XolH H
ce OTpassBaT B NPUXOJMTE 34 MNEpHOAa, KOraTto Teiw OoDCTOATENCTBA CTaHAT W3BECTHM HA
PLEOBOJACTBOTO.

(2) lTpuxodu om ewanazpadncoernus 3a npasa (posinmiy)
[puxoan OT BLIHATPAKACHHA 3a NPaBa Ce NPHIHABAT HA IPHHLHMNA HA HAMMC/ISBAHETO B 3aBHCHMOCT
OT CLALPHKAHHETO HA CHOTBETHOTO CMOPasyMEHHE.

(0) Hpuxoou om duaudenmu
ITpuxoa OT AMBHACHTH C& NPHUIHABA KOTATO CC YCTAHOBH NPABOTO HA TAXHOTO MOJyYaBaHe

2.18. Tuzunzosu do2osopu

JIN3uHroBHTE NOrOBOPH, MPH KOHTO 3HAYMTENIHA YACT OT PHCKOBETE M M3rOJIMTe OCTaBaT ¥
NH3IMHIOAATENH, ¢ KIacH(PHLIIPAT KAaTO excnioaTanHoren ansunr. [liamanusTa no ekcnaoaTauHon-
HHTE JIM3HHIOBH JIOTOBOPH €€ NMPMIHABAT KATO TEKYUl PA3Xoj B OTHETA 33 NMPHXOAMTE W PAIXOAHTE
Ipe3 CpoKa HA AHIHHTOBMS AOTOBOP.

JIM3uHroBHTE J0rOBOPH, NPH KOHTO 3HAYHTCAHA YaCT OT PHUCKOBEIE M W3IOAMTE, MPOHITHUALLH OT
cOOCTBEHOCTTA BBLPXY AKTHBMTE, CE NPEXBBLPAST HA JMIMHTONOIYYaTeNs, ce KiacH(pHUHpaT Karo
(unancos nusuur.  J[pAroTpaiing MaTepHanHH aKTHBM, NPHUAOOHTH B ychaoBuATa Ha (uHaHCOB
JIM3MHT, €€  MpH3HABAT MupsoHaqanxo B 0ananca Ha AMIMHIONOAYHATENS NO MO-HHCKATa OT
CTOMHOCTTA Ha MHUHMMATHMTC JIM3HHIOBH NIAIAHUS W CTIPAaBEAIMBATA CTOMHOCT HA HACTHA AKTUB.
Otpasssa Ce 3a0b/DKEHHE KhM AUIHHTOAATE 1A B pasMep Ha o0ulaTa CyMa Ha HAEMHUTE BHOCKM npes
cpoka Ha nu3uira. JIUXsuTe 32 UEAMA CPOK HA JNH3MHIA CC IPU3HABAT MbpBOHauanHo B Ganaica kato
(uBanHcoB pa3xo/ 3a Ob/ClIM NEPHOANH B Pa3Mep Ha paiidKkaTa MeXIy MbPBOHAYANHATA OUEHKA Ha
JIN3HHTOBMSA AKTHB M 3ab/DKeHHeTO no misunra. [lpuaobuture B ycnosuaTa Ha QUHAHCOB NWIMHT
AKTHBH C€ AMOPTHIHPAT Ha 5a3a NONC3CH CPOK HA M3MOI3BAHE HA CHOTBETHHA AKTHB.

JIM3MHrOBUTE [UIAUIAHHA ChABPAAT B ONpPEAeNeHO ChOTHOWEHHE (MHAHCOBHA pasxoa (nuxsa) u
fonaraiia ce 4acT OT JM3MHTOBOTO 3aabkenue (rmasuuua). Pasxomure 3a AHXBH, CBBP3AHM C
JIM3UHTOBNA aKTHB, CE MPH3HABAT B OTHETA 32 NPHUXOANTE W PA3XO/IMTE NPe3 NepHOAA HA JAH3HHIOBHA
JIOTOROP, UPe3 NPHAAraHe Hi METONA Ha e(heKTUBHMAT JUXBEH HPOLEHT.

2.19. Paznpedeaenue na dueudenmu
Pa3npeaesneHHeTo Ha AMBHICHTH HA CHLAPYKHHUMTE Ha JIpY)KECTBOTO Ce MPH3HABA KATO 3aNb/DKEHHE

BLB (PHHAHCOBHTE OTHETH B NEPHOAA, B KOHTO AMBuAeHTHTE ca onobpenn ot Obwoto cubpanue Ha
JpysecTBoT0.
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2.20. 3nauumu_cHemoaooil NPUGIUSUMETHN OUEHKE [l APeNeHKU - NPEeONnoIoNceHus ¢ auCORa
necuzyprocm. ITpeuenku om onpedernuio Inauenue npu Npuiazane cHemosodnama noIunuKa na
2ICCCBOMO

TpuGan3INTeNHUTE OLIEHKH W NpelieHkl ca 6a3upaun Ha HaTpynaH onuT i Apyru daxTopn,
BKIOUHTEAHO OvuakBanuA 3a Opaewm cuOuTHA npH HammsruTe ofctostencrea. JlocTosepHocTTa Ha
NPHOAH3HTCANHTE OLICHKHM M NPCHCHKM CE NPEPasIIexia peAoBHO.

JIpYKECTBOTO M3BBPLIBA NPUOAHIHTENHN OUEHKH W MPELCHKH 3a UCAHTE Ha CHETOBOAHOTO
OTYMTAHE W CNOBECTABAHC 0 OTHOWIEHHE HA OBACUIM NEPHOAN. KOWTO MOFaT ja Ce pa3jiH4aBar OT
(haKTHHYCCKHTE .

2,.20.1. Obesyenru na siemanun

[Mpubnu3nTenHara oueHka 3a 3ary04 OT ChbMHHTENIHH H HechOHpacMu B3eMaHuA ce npasu B
Kpas Ha BeAka (pUUAHCOBA roauHa. BaemManngTa, npu KOMTO €A KOHCTATHPAHH TPYLHOCTH [IpH
TAXHOTO cLOMpAHE B MEPHOA HAL eAHA FONHHA MOUICHKAT HA TEKYLL AHATM3 34 OnpejiesigHe Ha YaeTTa
OT THAX, KOATO € peanHo chlupaema, a OCTAHANIATA YACT A0 HOMHHAIA HA BIEMAHETO MOCNEAOBATENHO
ce NpU3HABA B OTHETA 3a J10XOAH KaTo 3aryba ot obesuenxa.

BeHukH CLMHMTENHH BIEMaHMA, KOMTO He ca chipanu B MPOABIKCHHE HA MOBEYE OT ABe
FOOHHH €& TperHpar kato HecsOupaemu u ce 00e3leHNBAT WALKNO, NOKONKOTO PLKOBOACTEOTO
ApeueHssa, Ye ChLIEeCTRYBA BHCOKA HeCHIYPHOCT 3a TAXHOTO chbHpane B 6naee .

2.20.2.06e3uenka na uneecmuuiu 6 ObU(EPHI OPYICECNEA U HA PAINOAOIICENNE U 3a npodadichu

Ha scaka nara na GanaHca prKOBOACTEOTO NPABH OLEHKA AANH CHILECTRYBAT HHIHKATOPH 34
o0e3ueHKa Ha HCIOBHTC MHBCCTHUMH B ABUIEPHH APYXKECTBA H B APYIKECTBA € MAUILUHHCTBEHH
yuactis. Kato ocHOBHM MHAMKaTOpH 3a ofe3ueHKa ce MpHeMarT: 3HAYMTENIHO peayumpaHe Ha obema
(1aza 25%) wan NpPeyCTaHOBABAHE ACHHOCTTA HA APYIKECTBOTO, B KOETO € HHBECTHPAHO; OTYHTAHE HA
3ary0u 3a NO-MPOABDKHTENEH NEpHOA OT Bpeme (Hal TpM TOAMHM), KAKTO W OTYMTAHE Ha
OTPMUATENHW HETHH AKTHBH MAM AKTHBH MOJ PErHCTPHPalHA OCHOBCH aKUMOHCPEH KanuTtan. B Tesm
Cly4ad 3a OLCHKATa HAa MHBECTHLUWHTC B ABIIEPHMTE OPYKECTBA C€ M3NOA3BAT JHUEHIHPAHH
OUEHUTEAH, HO HaH-ManKo HAa HUBOTO HA pa3IHKaTa MEXAY ueHara uHa npuaoOusane
(ceGecTOMHOCTTA) ¥ OUCHKa HA YUYACTHETO MO METOAa HAa COGCTBEHHS KANWTAI, ¢ AOIMBIHHTCIHN
KOPEKLHMH B HETHHTC aKTHBH, ONPEIEIEHH MPH NPHIAraHe Ha APYrH OUEHBYHH MeToAM (MojoxoaeH
METO/L, MazapHu LeHu) 1 ap.

Kum 31.12.2012 r. peKOBOACTBOTO € HANPABMAO HPErfed HA MHBECTHUMUTE B JULIUEPHU
JIPYIKECTBA M HA HHBECTULMHTE “HA PasnojokeHue H 3a npoaakda™ W Ha Gaza na undopmauuaTa 3a
TE€3H HHBECTHUIMM, C KOSTO PA3roara e npeueHuIo, Ye He ca HaTHLe HHAHKATOpH 3a obesueHxa.

2.20.3.IMocnedsama o00e3qenKka HA UHEECMUNUN Ha pasnonodcenue u 3a npodaychbu no
CRpaseoanea cmoinocm

[puTexasanure OT APYKECTBOTO aKUMH B NMyOGNHEHU ApY:KECTBA, KOMTO Ce€ ThPryBaT Ha
akTBeH GOPCOB Ma’ap ce OUCHABAT NOCACABALIO MO CNPaBeUIMBA CTOHHOCT, Ha Gasa Ha “cpeinu
LeHH~ 32 TBProBHATA HA TE3H AKLHH B CHOTBETHHS Mecell.

1. MIPUXOIH OT NPOJIAKEH

2012 2011

BGN '000 BGN '000
Crokn 4208 1704
Yeayru 1131 593
Obmo 5339 2297
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2. IPYTH IPHXO/IM OT JEHHOCTTA

2012 2011
BGN ‘000 BGN *000
HApyru npuxoan 0 1
Pa3xoau 3a npnaoGusarnc Ha akTHBH O CTONAHCKN HAMMH 0 169
Obuio 0 170

3. GAJIAIICOBA CTOMHOCT HA NPOJAAJENN CTOKH

Banancosata crofiHOCT Ha MpoAAACHWTE CTOKM BIJIIOYBA JOCTABHATA CTOMHOCT HAa Npoaaiciy
MPOAYKTH B pasmep Ha 3518 x. ne. (2011 r.: 1558 x. n8.).

4. PA3XO/IH 3A MATEPHAJIH

2012 2011
BGN "000 BGN "000
Pesepsim uacth 4 3
Pasxoawm 3a ropusa u cHEpris 13 5
Jpyru 10 20
Odmo 27 28
5. PA3XOJH 3A BLHIITHH YCIOYTH
2012 2011
BGN ‘000 BGN ‘000
Pexnama 27 0
Obyuenue 23 24
Komynukauuu (teacdon, daxe, nowa, MHIEpHeT) 17 21
Pesour u noaupuixka 2 1
KoHeyaTanTeku yeayri 6 23
AGoHamMeHTH 14 14
Haemn 35 35
3acTpaxoBKku 5 5
Cyni no 10roBop ¢ NOAHIMLAHKATE 722 153
Cepenano obenyxpaHe 27 23
Tpyzosa meauumna 0 1
Jassum v TakcH 13 5
pesoaauecku yeayru Z 1
OAMTOPCKH H CHET.YCAVTH 13 13
Hpyru 30 6
Obmo 936 325




6. PA3IXOJH 3A HEPCOIIAJIA

Pasxoau 3a TERY M BLIHAIPAACHHA
BHOCKM MO COUHATHOTO OC HIYpABaHe
Jonsaaurento I!Oﬁ[‘mBO.!IHU OCHI'YpaBaHe

Obdwo

7. JAPYTH PA3XO/IN 3A JIEMHOCTTA

Pa3xoam 3a KOMaHANPOBKY
[TpescTaBuTen N pa3xoImn
Japetue

Heycroukn

Jpyru

Ob6uo

8. JIAHbYHO OBJATAHE

2012 2011
BGN '000 BGN '000
475 285

60 51

4 4

539 340

2012 2011

BGN "000 BGN "000

19 7
11 8
0 164
100 0
0 1
130 180

OcHOBHHTE KOMIOHEHTH Ha pasxona 3a JaHblHK 33 Nepuoaa, 3agsplueanl Ha 31 JACKEMBPY ca’

Omuem 3a ngu\’odume u Qa’:.mdume

JlanvuHa nevanda 3a roAMHATA MO JaHBYHA JEKIapaiis
Texyui pa3xos 3a AaHbiM BbPXY neuantara 3a roauuara — 10%

Paixon 3a nanbum BBpXy nevanGara

Kopekums na koprnoparusnus aansk 4i.75 an.3 or 3KI0O

Omepovenu danvyu 6upxy newarbama

CBBP'}HHH C BL3HHMKBANE U OGPBTHO NPOABJICHUE HA BPEMEHHMW PASITHKH

0610

Obmo pasxoa 3a ganbun BLpXy neuasbara

2012 2011
BGN '000 BGN '000
151 196
15 20
0 (1)
15 19




9. TBJATOTPAHHN MATEPHAJTHU AKTHBH

Mawunu,
Jemu u asanc 3a i taull Tpancnopmuu  Cmonancku Obugo
noodobipenue il 61 opydeane cpedemea uneenmap
2112 3512 312 3EI2 FLIE .12 311z 3112 3112 3LI12
2012 2011 2012 2011 2012 2001 2012 2011 2012 2011
BGN BGN BGN BGN BGN BGN BGN BGN  BGN BGN
‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000
BRJIBIICBBE CTOEHOCT na
1 syapn 265 434 46 13 43 0 3 | 357 448
Ipugodurn 7 EE! 52 2 7 98
Ornnecanu (169) (169)
lasncaens
asmopTHamy (28) (11) (13) (9) (1) (42) (20)
OTrnncann
MOPTHIANH
bBanancosa cToiiHOCT HA
31 aekemepn 265 265 25 46 30 43 2 3 322 357
10. THJTOTPAHHI HEMATEPHAJHH AKTHBH
Ilpocpamnu i Obwo
npooyKmu 4 "
' 3112
32 dE LI 3513 312 3442 31d2 IE12 2012 3112
2012 2001 2012 2011 2012 2011 2012 2011 'G.ﬂ\" 2011
BGN BGN BGN BGN BGN  BGN BGN BGN ') ol BGN
‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000
Banancosa  croiinocer
Ha
1 suyapn 176 l 176 1
Mpuaodurn 6 177 6 177
Ornncann
Haunciaenn
AMOPTHIAMNE (39) (2) (39) (2)
Hauuncaenn obe3nenkn
Baaancosa  croiinocr
Ha
31 nexemBpH 143 176 143 176
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11. HHBECTHIIHN B ACOIUMHUPAHHN NPEATIPHSTHSA

% Ha
VERTTS Cmpana 31.12.2012 31.12.2011 yuacmiue
BGN '000 BGN 000
Koncopuuym Buarapekoro obpatosanue Bunarapmus 1 25
Obmo 1
12. ThPIOBCKH 1 JIPYI'H B3EMAHMHSA
31.12.2012 31.12.2011
BGN '000 BGN '000
Bsemanns ot kanents 1o npogakis 80 71
JlawbuM 3a BHICTAHOBABAHE 39 55
Hpyr s3emanms 203 3
[Tpeannarenn pa3xoan 3a Gbaewm nepuom 14 128
Obmo 336 257

Baemanuama om xavenmu NPeACTABIABAT B3CMAHHUA 110 "])0;'13}!(6“ HA YCIAYTH H CTOKH.

Hpeonaamenume pazxodu 3a Gudewiu NEPUOOU BEIIOHBAT:

o Sacrpaxoexk#t —2 x.as. (31.12.2011 r.: 2 x. ns.);

e VYeayru noamsmeanuren — 10 x. a8.(31.12.2011 r.:

e Jlpvru—2x.a8.(31.12.2011 r.: 4 x.n8.)

A‘r ANDbUU 0 EBICMANeER6ANIE BEJIIOYMBAT:

122 x.n8.)

e Koproparuses aansk — 39 x.a8. (31.12.2011 r.: 535 x.B.).

13. BSEMAHIHS OT CBLP3AHHU NNPEUTPHATHS
Bievanuama om cevpranu npeonpuantus ca ot

Banaexc OO/ — 3aem - abarocpotso
Banzaexe OO]1 — nHXBH - IBATOCPOMHO
Banaexc OO/ — auXBH - KPaTKOCPOHHO
Bangexc OO

Obmo

14. TAPHYHH CPEJACTBA

INapuunu cpeacrsa 8 Gpof

IMapuny cpecTBa B Pa3(uIalIATEIHH CMCTKH
Bnokupanu napuyHm cpeacrsa

Odmo

31.12.2012 31.12.2011
BGN '000 BGN "000
345 345
58
23
0 1
403 369
31.12.2012 31,12.2011
BGN "000 BGN '000
322 183
933 2112
93 274
1348 2569
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Hanuynure kM 3] ZexkemBpH napu4HM CPEACTBA ca MO cMETKM Ha jpywectsoto B: OBB,

Anmanu Buinapus n Paitdaiiienbank AJL

[MaputiHKUTe CpeACTEa Ca PA3NPEaCICHH:

e picsa— 1217 x. n8. (31.12.2011 r.: 2449 x. aB.);

¢ b8 BanyTa - 131 x. as. (31.12.2011 r.: 120 x. 218.).

[lpurexananuTe OT APYACCTBOTO BANYTHH CPECTSA €A B LATCKK J10/IZPH H €RpO.

15. COBCTBEH KAITHUTAJ

31.12.2012 31.12.2011
BGN '000 BGN '000

OcHoBeH Kanuran 5 5
Jpyru pesepnu 8 8
Hepasnpenenena nevanGa 2239 2234
Tekyma nevanta 136 5
Obmo 2388 2252

16. 3SANBJUKEHNS KBM TOCTABYHIL H CBbP3AHH NPEAITPHSATHS

31.12.2012 31.12.2011
BGN "000 BGN '000

TMoayuenu asaHcH 62 1395
3anBmKeHHA KbM JOCTaBYHIIM OT CTpaHaTa a 783

3aammKeHHA KbM CBHP3aHN NPEANPHATHS

O6mo

67 2178

3a1BLAKEHUATA KbM JIOCTABYHMLIM B CTPAHATA CA TEKYLIH,

17. SAALJUKEHWS 3A TAHBITH

31.12.2012 31.12.2011
BGN "000 BGN '000

JUIC 94 129
Harbus 8BpXy A0XOAHTE HA (hu3HUYECKHTE THUA

JIaHBUH NPH H3TOMHHKA W APYTH AaHBIUA

Obuo 94 129

HO J4TaTa Ha HM3JaBaHE HAa HACTOALIMA OTHET B APYIKECTBOTO Ca M3BLPLUCHH PEBH3MH H

NPOoBEPKH, KAKTO cJielBa:
e noJJIC - a0 31.05.2007 r.

®  [BLJIHA JaHbYHA peBn3ud — 10 31.12.1996 1.
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* Haumosanen ocurypurenen uHeTwtyYT — g0 31.12.2003 r.23. VCJIOBHH 3AJBJDKEHUA H
AHIAXKHUMEHTH

Kby aarara na msrorsane Ha roamiinua (unancos otyer Komcogr OOJ] He e oTBeTHHK Wwin Huten
1o cbaedHM Jena.

19. DHHAHCOBM HHCTPYMEHTH

Vupaerenue na hunancocun puer

B xoma na obGuuaiinata cH AEHHOCT APYKECTBOTO Moke Aa Oble M3N0KEHO HA PaznHuHM
(unacosn pUCKOBE, Hali-BAKHUTE OT KOUTO ca: nasapen puck (BKIIOYBALL BAJYTEH PHCK, PHCK oT
HPOMAHA HA CIPABETHBATA CTOHHOCT M LCHOBM PUCK), Kpedumen puck, JAUKGUOCH PUCK W PUCK HA
auxeeno-oGavpsanume napuynu nomoyu. O6WOTO yrpasieHue Ha pucka ¢ (HOKYCHpaHO BLPXY
NPOrHO3HPaHE Ha PE3YJITATHTE OT onpejeseHn ob6nacTi Ha GUHAHCOBHMTE Ma3apH 3a MOCTHraHe Ha
MHHUMH3HPAHE HA NOTCHUMATHHTE OTpHUATeAHH ehekT, KoHTo OHXa MOI/IM 1a Ce OTPa3fT BLPXY
(HUHAHCOBHTE pPe3Y/ITaTH M CHCTOAHHE Ha ApyxecTBOTOo. DHHAHCOBHTE PHCKOBE TeKylo ce
waeHtnuumpar, wimepsar ¥ HaGmoAaBaT ¢ NOMOUITA HA PATHUHH KOHTPOJIHNH MEXaHH3MH, 3a 21a ce
ONpEeeaT aAASKBATHH UCHH Ha YCIYruTe, NPEAOCTaBAHK OT APY/KCCTBOTO, Jd C€ OLEHAT aAeKBATHO
Na3apHUTE ODCTOATC/ICTBA HA HIBBPLIBAHMIC OT HETO MHBECTHUMM M (QOPMHTE HA NOLTLPKAHE HA
cBOGOIHMTE JMKBMIHK cpeacTaa, 6e3 /1a ce JONyCcKa HEONPaBIaHa KOHLICHTPALMS HA JaJICH PHCK.

[lo-a0/1y ca onHcany paiTHYHHTE BHIOBE PHCKOBE, HA KOHTO € HIIOAKCHO APYKECTBOTO 1IPH
OCLLUCCTBABAHC HA ThProBCKMTC MY ONCPAUHH, KAKTO H BBINPHCTHAT NOAXOI NPH VIIPABRICHHETO Ha
TE3H PHCKOBE.

Baaymen puck

Apy>KeCTBOTO € HIIOKEHO Ha MHHHMAICH BATYTEB PHCK NOPAjH TOBA, Y€ OCHOBHATA YacT OT
OCLINECTBABAHNTC OT HCA TPaH3aKUMH B YYAKAa BalyTa ca JACHOMWHHMpaHW B eBpo. Ot 1999 r.
obmenHuAT Kype Ha buarapckus nes (BGN) e ¢ukcupan xvm espo (EUR). Obmenuust kype ¢
BGN1=95583 / EUR 1.0

To nopappika MUHMMaIHA BAIYTHA CKCHOZMUMSA, NEHOMMHUPAHA B YyK/JAECTpaHHA BATyTa
PasIHYHA OT HALHOHAIHATA BATYTA W CBPOTO ,

Henosu puck

Jpy#ecTBOTO He € HANOAEHO HA LCHOBH PHCK 33 HErATHBHM NPOMEHH B LUEHUTE Ha YCAYIHTE,
O0eKT Ha Heropure OnepacHH, 3auo0To TC¢ Ca cneuud:m‘lrm 3a ONpeac/icH KpbI' KIHEHTH W HMa
YCTAHOBCHH MPOUCIYPH 32 NEPHOIMYHO AKTYAIHIHPAHE CIIPAMO MPOMEHHTE Ha na3apa.

Kpeoumen puck

[lpu ocuulecTBABaHE Ha CBOATA AEHHOCT JIPYHECTBOTO € MIMTOKEHO HA KPEAHTEH PHCK, KOHTO
€ CBLP3aH C PHCKA HAKOH OT KOHTParcHTHTE MY Aa He Obje B CBLCTOSHME [a MINBLAHH H3UATO H B
obuuaiiio NPEeABH/ICHHTE CPOKOBE 3aABL/KEHHATA CH KbM HEro.

DHHAKCOBHTE aKTMBH Ha JPYKECTBOTO €A KOHLEHTPHPaHH B CHCAHWTE TPYNH: NapHuHM
CPeaACTBa, THPrOBCKH BICMAHHA OT KIHEHTH M CBbLP3aHH JHUA, HHBECTHLMH B ACOUMHPAHH H APYIH
NpeanpHaTHA. 3a OrpaHiYaBale Ha pUCKa OTHOCHO NAPHYHHTE CPEACTBA MOJNTHKA HA APYKECTBOTO €
J1a ONepHpa camo cbe CTadninH GUHAHCOBH HHCTHUTYUMH B Buarapus.

o oTHOWEHHE HAa KIHEHTHTE, , NOIMTHKATA Ha APYKECTBOTO € /1a W3IBLPLUBA NMPoAaKOUTE CH
npu obuuaiiun |, nasapun  ycnosus. CuOupaemMocTTa M KOHUEHTPAUMATA HA BIEMAHMATA Ce
KOHTPO/HPAT TEKYIO W CTPHKTHO, CBLIacHO YCTAHOBEHATa MOJWTHKA Ha APY/KECTBOTO. 33 uenTa
€/KEAHEBHO Ce [PABM Nperiejl Ha OTKPHTHTE MO3MUMH MO KIHEHTH, KAKTO H MNOAy4YeHHTE
MOCTBIVIEHHA, KATO ¢ HIBLPUIEA PABHCHUE M AHAIH3.

Jureuoen puck
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JIMKBHAHWAT PHCK CE M3Pa3iBa B HEIATHBHATA CHTYALHA JPYIKECTBOTO J1a He Ob/Ie B ChCTOSNHUE
aa nocpelHe Oe3yClOBHO BCHYKM CBOM 3a/IBJDKEHUS CLIJIACHO TexHHs najex. 10 nposexaa
KOHCEPBATHBHA MOJMTHKA 10 YNPaBACHHE HA JHKBHIHOCTTA, 4Pe3 KOATO MOCTOAHHO MOMIBPIKA
ONTHMATEH JTHKBHICH 3ar1ac MapHyiHu cpeacTsa u jo0pa criocoGHOCT 3a (pMHAHCHpAHe Ha cTOmaHCKaTa
C¢H ICHHOCT. TCI\'_\-’ILI.O MATYPHTETHT H CBOCBPCMCHHOTO OCBILUECTEABAHE HA TIALUAHHATA Ce ClIelH OT
(hMHAHCOBMA OTAEN, KATO Ceé NOAALPKA eKeAHEBHA HHMOPMALMA 3a HATHMHMTE NApHYHU CPEACTBA
npeacToamMTe uamanus, 3a ceoboaHnTe cpeacTsa ce 0OMUCIS KPATKOCPOUYHO UHBECTHPAHE NPH Haii-
100OpPH IMXBEHH PABHMILLA,

JIpy KecTBOTO pasnoiara ¢ JTHKBHAHK CPEACTBA 3@ MOCPELLAHE HA TCKYLINTE CH 3a1bIKEHNY.

Cnpaseo.anea cmolinocm

CrnipaseninBara CTONHHOCT HaW-00LIO NPENCTABNABA CymaTa, 3a KOATO €IMH aKTHB MOKE A3
Onae PAIMEHEH WK eIHO 22 TLIDKeHHe Ja OLae H3IaTeHO NpH HOPMAIHH YCIOBHA Ha CACHKATE MCIHLY
HE3ABHCHMH, JKenaetit u uiopmupann kouTparenty. [ToanTHKaTa Ha IPYIKECTBOTO € 1a OnoRecTana
BBE (PHHAHCOBHTE CH OTHETH CNPABEUIMBATA CTORHOCT HA (DUHAHCORWTE AKTURH W ITACHBM, HAH-Beve 34
KOHMTO ChILECTRYBAT KOTHPOBKY HA NA3APHH LEHH.

CripageiiuBaTa ¢ToiHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH, KOMTO HE Ce ThPryBaT HA aKTHRHM
fazapy ce Onpeaens 4upe’ OUEeHBLYHH METOAM, KOMTO ce Bazupar Ha pasiH4YHH OUEHBYHM TEXHHKH H
MpeAnooKeHHA Ha PLKOBOACTEOTO, HanpaBey Ha 6a3a nasapHuTe YCIOBHS KbM AaTata Ha Ganawnca.

Chi1l0 TaKka roaaMaTa 4aeT oT PUHAHCOBMTE AKTHBH M NACHBY €A MM KPATKOCPOUHH 110 CBOATA
CBLUHOCT (TbProOBCKM B3CMAHMS M 3a0b/UKEHHA, KPATKOCPOUYHH 3aeMH), UK ca oTpasenu B Ganaxca 1o
nazapHa CTOHHOCT (HPCAOCTaBQHH Bankoru HACMO3NTH, HHBCCTHUHH B UCHHH KHHJK&) H nopany Topa
TAXHATA CHPABE/UIMBA CTOMHOCT ¢ NpHONMIHTENHO paBHa Ha GanaHcoBata MM CTOHHOCT. Makmouenne
OT TOBA MPAaBMI0O Ca HHBECTHUMHTE B JAIBLUEPHA H IPYIH APYIKECTRA, 32 KOWTO HAMA nasap i oDeKTHBHH
YCJOBHSA 32 OnNpeiesHe no A0CTOBEPEH HAYHH HA TAXHATA CNpaBeJNUBA CTOWHOCT, NOPAIN KOETO Te ca
npejcrasedi no ueHa Ha npuaotusane (cebectolnocr),

20. CIEJIKHM CHC CBBP3AHN JTHIIA

Ceupszanu auua va Komcodr OO/ ca:
1. Baanexkc OO]1 — 75 % ot kanuTana.

OGuimsr paszMep Ha CJIEJTRUTE CLC CEBLP3AHH JHUA € KaKTO clicaBa;

2012 2011

BGN "000 BGN '000
Hoxrynru or Bangexe QO

Peru.m-nu 3 0
Obmo 3 0
[poaaxén na Baxzexe OO/
Croku 0 3
Q6o 0

21. Be3narap/mienus Ha aIMHHIECTPATHBHO- VIPABJICHCKHS MEpcoHaa

CheTasbT Ha YHPABICHCKHAT nepcoHan e onosected B [punomenue 1.1,

31.12.2012 31.12.2011
BGN '000 BGN 000
3annaTtu 112 36

]
(]




22. Br3uarpasiacnine Ha oQnTopuTe

Cwraacno wn. 38/5/ Ha 3akoHa Ha CHETOBOJCTBOTO KOIATO FOMIIHHAT (IHHAHCOB OTHET
NOAIEKN HA HE3ABUCHM (JMHAHCOB OAMT, B NPHJIOKEHHCTO CC OMNOBECTABAT HAYMCIACHHTE 3a
FOAMHATA CYMM 3a YCAYTHTE, NPSIOCTABAHH OT PCrHCTPHPAHMTE OAMTOPH HA NPEANPHSTHETO,
NOOTAC/HO 3a: HE3ABHCHM (PMHAHCOB OJMT, JAHBLYHN KOHCYATALMM H APYTH YCAYTH, HOCBLP3AHH C
0auTa. B NpUioKeHHeTO HA KOHCOAMAMPAHHA (HHAHCOB OTYET CC OMNOBECTABA [0 AHAIOTHYEH
navmui  HHQOPMALUMATA, NOCOYMEHA B HIPCUCHHE MbPBO, MO OTHOWIECHHE Ha NpeanpHATHATA.
BIIIOMCHH B KOHCOAHAAIMATA.

31.12.2012 31.12.2011
BGN '000 BGN '000
HesasucHM HHAHCOB OMT 3 3
Jlanb4HH ¥ APYTH KOHCYATALUHH
3 3

23.006u10 onopecTABaANe BB BPLika ¢ QHHAHCOBATA KpHia:

Cxopoumara NPOMCHIMBOCT Ha CBCTOBHMA H Ha MECTHHSA (bHHaHCOB nasap.

Coutecrsysautata raofanHa TMKBHIHA KPH3a, KOSTO 3anouua B cpeaata Ha 2007 r. goseze 10, ocsen
BCHYKO APYIo, M 10 NO-HUCKA JIHKBHIHOCT B GankoBHs CEKTOp, @ B CHUIOTO BpEME H 10 MNO-BHCOKH
JIMXBEHHM MPOLEHTH Ha MEKIyOaHKOBMTE 3aCMM M MHOIO TrolsMa NPOMEHIHMBOCT HA CTOKOBHTE
nazapu. HecurypHocTTa Ha cBETOBHUTE (JMHAHCOBH NA3apH JIOBEE 10 HECHCTOATENHOCT H QAIHT Ha
Gaukn ¥ B CLUWOTO Bpeme jo cnacapanero nHa Gankm B CALLl 3anaana Espona, Pycws u ap.
BC‘I:L'I.[HOCT CTCINCHTA Ha BIMAHHKC Ha IIJHHBHCOBH'I‘H KpMia ce OKa3a HCEBIMOIKHO fa GBAE npeapuacHa
1K 1a GbaaT BeTH CLOTBETHHTE HeODXOAUMH 3AIUTHH MepKH. PLKOBOACTBOTO HE € B cBCTOANME f1a
NpeuecHH HANCHKIHO NOCNEeACTEHATA BBLPXY cbnuaucoua'ra NO3HUHA Ha UPYIKCCTBOTO OT CBCHTYANHO
NOC/EABALLO BJAOLIABAHE HA THKBHAHOCTTA HA (DMHAHCOBUTE MA3apH M JACHIIBAHE HA MPOMEHIHBOCTTA
HA3 BANYTHHA W KANUTANOBHA Na3ap. PLKOBOACTBOTO BAPBA, Ye B3eMA BCHUKH HeoOXOAMMHM MCPKH 3a
NoUTbKaHe Ha cTabHaHOCTTa M passrTHE Ha OM3HCECA HA APYIKECTBOTO B HAacTOAAaTa obcTanoBKa,

Bausune Bupxy JAMKBHAHOCTTA:

OGembT Ha (UHAHCHPAHETO Ha THProOBUATA HA epo 3HauuTenHO Hamana Te3u obcrosTencTea Moxke
J1a NOBAMAAT BLPXY CNOCODHOCTTA Ha APY/KECTBOTO Ja MOMYYH HOBH 3ae€Mu M pedyuHaHcHpa HelinuTe
CHIUIECTBYBALLN TAKMBA TPH CPOKOBE M YCI0BHA NOAOGHM HA TE3W 32 NO-PAHHATE ONEPaLHH.

Bansinue pubpxy KIHCHTHTE/3aeMonNonyaresure

JUTRHHLMTE WIN 32eMONOIYHaTeNIHTe HA APYIKECTBOTO MOKE Aa OLAAT NOBAMSHM OT [O-HHCKATA
JAMKBUAHOCT, KOATO OT CROS cTpana OM MOrfa ja OKaKe BIMAHHE BLPXY TAXHaTa cnoco0HOCT aa
MIMIATAT ABATOBETE cH. Bromenure oneparuBHM YCIOBHA 33 KAHEHTHTE (3AEMOMNOMYHATENHTE) MOraT
a MOBJAMAAT M BBPXY MPOTHOWTE 33 MAPHYHHTE MOTOUM HAa PBKOBOACTBOTO M OLEHKATA HA
obesuenapanero Ha (unancosute W Heduuancosure aktusu. Jloxonko nonoGua undopmauus e
HAIHYHA, PBLKOBOACTBOTO MOAXOAALLO € OTPA3HIO0 AKTYATH3HPAHHMTE MPELUCHKH 334 O4YaKBaHHTE
Obaeu napuyHK NOTOLH B CBOHTE OLICHKH 32 00e3LeCHABAHE.

24. CbBEHTHS CIET TATATA HA BAJTAHCA

Kem narara wa opoGpenue Ha dunancoBus orver 3a u3zasave or O6umoro cubpanne Ha
JpyxecTBoTo, HAMA CHOMTHA ClIC/L OTYETHATA JATa, KOHTO a H3HCKBAT OTIOBECTHBAHE HIH KODEKLIMH
BB (PHHAHCOBMA OTHET.
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