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®HHH AJICHUL]

OTYET 3A BCEOBXBATHUA TOXO[
3ATOJJUHATA, IIPUKJTFOYBAILIA HA 31 TEKEMBPH 2012
BcHuky cyMH ca IPEACTaBeHH B XMILA/H JIEBa, OCBEH aKO HE € MOCOYSHO APYTo

Il'ogunara, Tomuuara,
TIPHKTIOYBAINA TIPUKITIOYBAIIA
Ha 31.12.2012 Ha 31.12.2011
Benexkn
ITpuxoau ot npoaax6u 9 - 67
O®uHAHCOBH NPUXOAM 9 - 1
Pasxonu 3a yciyru 10 (15) (14)
Pazxoam 3a mepcoHana 11 19) (26)
Jpyru pasxoan 12 3) 1
Jpyru ne4antu,HeTHO 13 1 -
®HHAHCOBY pa3sXxoiu 14 (11) (4)
Ieuan6a npegu JaHbBOH 47) 3
Pasxomu 3a ma"siu 25
BceobxBateH noxon (47) 3
Joxon Ha akuus 26
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OHUHH AZICHI]

OTYET 3A [IAPMUYHUTE NNTOTOLIA
3ATOUHATA, IIPUKITIOUBAIIIA HA 31 TEKEMBPHU 2012
Bewyku cymu ca IpeAcTaBeHH B XHIIAM JIEBA, OCBEH aKO HE € MOCOYEHO APYTo

IMapu4HH NOTOLM OT ONEPATHBHA JAefiHOCT
IapyvHM MOCTHIUIEHHA OT KIMEHTH
Ilmamanys KM JOCTaBYHIA

Hapmnm IIOTOLH, CBbP3aHH C TPYAOBH Rb3HAIPDAXKACHUA

IInamanmsg 3a JagbK reyanba
IInamianus 3a ApYyry JaHbLH

Jpyry napHaHHE OTOLIH OT OCHOBHA JeMHOCT
ITAPUYHU NOTOLA OT/(U3IIOJI3BAHU 3A) OCHOBHA

JEEMHOCT, HETHO

ITapH4YHKN NOTONH OT HHBECTHIHOHHA JAeiiHOCT
[InamaHug 3a MMOTH, MAIUIVHE H ChOPBKEHUA

ITocTeienns oT npoaax6a Ha UIMOTH,MAIITHHH,ChOPBKEHHAS
ITocThIUIeHN /TUIaAHAR / OT HHBECTHIMOHHA ASHHOCT
TlomyyeHu nuBHACHTH

I'onunarta
MPHKITIOYBAIIA
Ha 31.12.2012

T'omunaTa
MPHKIIOYBALIA
Ha 31.12.2011

MMAPHYHU ITOTOLM U3IOJI3BAHH 3A MHBECTUILIHOHHA

JEWHOCT, HETHO

ITapu4yHH NOTOUH OT GHHAHCOBA AeliHOCT
ITapHYHH NOCTHILIEHU OT 3a6MH

IloracsiBane Ha 3aeMH

IInaTenn muxeu

Jpyry napudHy MOTOLH —IUIATEHH AHBHICHTH
ITAPMYHM NTIOTOLM OT ®UHAHCOBA JAEMHOCT, HETHO

HETHO YBEJIMYEHHME / (HAMAJIEHHE) B TAPUYHUTE
CPEICTBA U IIAPUYHUTE EKBUBAJIEHTHU

ITAPUYHH CPEJICTBA U ITAPUYHIM EKBUBAJIEHTH B

HAYAJIOTO HA TTIEPHUOJIA (BEJL. 10)

TIAPUYHH CPEZICTBA U IAPUYHU EKBUBAJIEHTU B
PHOJIA (BEJL 10)
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OUHH AJCHI]

OTYET 3A TIPOMEHHTE B COECTBEHH S KAITUTAI
3ATOJIMHATA, INTPUKJIIOYBAILIA HA 31 IEKEMBPH 2012
Beuyku cymu ca IIpeICTABEHH B XHILAJIM JIEBA, OCBEH aKo He € MOCOYEHO APYro

OcHoeH IMpemun Qonn  Hepasnpepne  O6wio
Kanutajl  OT eMucHd  ,,PezepBen” JIeHa
neyanba
Cango xeM 1 aayapm 2011 650 - 2 (15 640

Pasnipenenenue Ha neyanba ot

NPEOXOJHH FOAMHU - - > - -
Emutupane Ha Kanuras - - - - -
Ileuan6a 3a rogunaTa - - 2 3 3
Pasnpenenenue Ha AMBHAECHTH - - 5 - -

Canpno xeM 31 nexemepu 2011 650 - 2 (12) 640

Pasnipenenenne Ha negaiba or
MPEIXOAHH TOAUHH - - - - =
EMuTHpaHe Ha KanuTal - - - -
ITeyan6a 3a roguHaTa - - - 47 -
Pasnpenenenne Ha TUBUIEHTH - - - -

Canpo keM 31 nexemBpu 2012 650 - 2 (59) 593

2 \;u-uf{?\;\./

A S NG ,x
/j e \‘\é\) \1'\
| COodyg |3
b\ /5

Crcrasuren:B.Bopucosa —Hsn. aupextop-— /

Enuna UtbkeHepunr Aﬂaﬁl_;:ﬁ

Hapuu Iumutpos

3aM.npence,u'gfh na CJI:

HJIa]\ZéH AHTeJI0B
Peructpupan ogurop

JlaTta na cecraBsane: 08.03.2013r.
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2.2

Opranusanng 1 OCHOBHA JeHHOCT

»@OH/I 3A HHBECTHIINHM B HEABIKWMHW HMOTH-®PHHHA” AICHUL] e aKuMOHEpHO
JpYXKECTBO ChC CIIELHaHa MHBECTHUMOHHA 1€ 332 CEKIOPUTH3HpaHE Ha HEJBHWKHMMHM MMOTH ,IIO
CMHCBJIa Ha 3aKOHa 3a JIPY)KECTBaTa CbhC CNELMaHa MHBECTUIMOHHA 1eln. [IpeamMer Ha meiiHocT Ha
JPYXKECTBOTO € HHBECTHpAHE Ha MapH4HY CPENCTBa ,HaOpaHW upe3 U3[aBaHe Ha IEHHM KHWKA, B
HEABMXKMMM UMOTH ( CEKIOPHTH3ALMA Ha HEABIDKMMM MMOTH), TIOCPEJICTBOM ITOKYIIKA Ha IIPaBo Ha
COOCTBEHOCT M Mpyrd BEIIHM NpaBa BBPXY HEABHXKUMH HMMOTH, M3BBDLIBAHE HA CTPOEKH H
nofaoOpeHns, ¢ el NPeJIOCTaBAHETO MM 32 yIpaBJIeHHe, OT/AaBaHe IO HAEM , JIN3HUHT WIH apeH/a 1
nponaxbdara um.

Jpy»eCTBOTO € BIMCAHO B ThProBCKHMs perucTsp ¢ Pemenne Ne 1 / 23.02.2007r. Ha Codmiicku
rpajacky cpa 1o ¢.a. Ne 2196 ot 2007r.,Bicano B PervcTbpa Ha THPrOBCKHTE APY:KecTBa moa Ne
115407, Tom 1580, ctp. 125.

CrprnacHo 3akoHa 3a JpyXKecTBaTa ChC CHellMadHA WHBecTHHMOHHa uen ,OOHHA 3A
HWHBECTHIINA B HEABHKWMH HMOTH-®PHHN” AICHIL uma eqHocTeneHHa GopMa Ha
yIpaBJICHHE.

Ha npoeeneno 3acenanve Ha CwBera Ha Jlupexroputre Ha 24.11.2011r. ce u3bupa 3amecTHHK-
npencenaren Ha CeBera Ha JlupexropHuTe M wieH Ha CbBera Ha Jlupexrtopute. U3BbpinBa ce cMsaHa
Ha ajipeca Ha yTnpaBleHHe Ha J[py>ecTBOTO.

KbMm 31 nexemepu 2012 JlpyxkecTBoTO ce ynpapnaBa oT ChbBeT Ha JUPEKTOPHTE B CHCTaB!

o Ilseran Kamenos Ilerpymxor — Ilpemcenaten Ha CbBera Ha AMPEKTOPHUTE Ha
HdpyxecTBoTO.

« JMapun Himes Jlumutpos — 3aMm.npeacenaren Ha CpBeTa Ha AUPEKTOPHTE.

« Esrenns UtkoBa CtosnoBa — Unen na CbBeTa Ha TUPEKTOPUTE.

JpyxectBoTo ce npencTasngpa ot Ilpeacenarenat Ha CuBera Ha [upexropure letan Kamenos
Ierpymkos u 3am.npeacenarend Japun Hinues JIUMHTPOB JBaMaTa BUHATH 33€IHO.

Anpec Ha ynpaBJieHHe Ha JpyxectBoTo € rp.Codus obmuna CnatuHa, kK. ,,l eo Munes”, yi.Kocra
Jlymaer 20.

CueToBOAHA MOJHATHKA
O6ma paMka Ha $HHAHCOBO OTYHTAHE

JpyeCcTBOTO M3rOTBA W NPEACTaBs (PUHAHCOBHTE CH OT4eTH Ha Gasa Ha MexayHapoauute
CTaHAapTH 3a ¢puHaHcoBo oruutaHe (MC®O), n3nanenu ot ChBeTa MO MEXIYHAPOIHH CIETOBOIHH
cragaaptd (CMCC) u pasiacHeHMATa 332 TAXHOTO NpWiaraHe, usgajaeHu ot Komurera 3a pazscuenne
Ha MCOO (KPMC®O), npuetn or Esponefickusa cwioz (“EC”) u mpunoxxumu B Pemy6nuka
boarapus.

Ba3a 3a n3roTrBane

HaroTBaHeTo Ha q)HHaHCOB OTHYET MO MG)K,ZlyHRPOZ[HHTe CTaHapTH 3a q)HHaHCOBI/I OTYETH U3HCKBa
PBKOBOACTBOTO Ja HANIpPaBH HAKOU HpH6J]PI3PITeJ'IHH CYETOBOHH OLICHKH H NPEONOJIOKEHHS, KOUTO
C€ OTHACAT 10 A0KJIaJABaHHUTE OanaHcoBH aKTHBH H INMaCHBH, ONMMOBECTCHHUTES YCJIOBHM aKTHBH H ITacH-
BH, KaKTO ¥ O IIPH3HATHUTEC pa3sxXoaH U NPHUXOAH 3a EPHAOAA.



2.3.

24.
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2.6.

CueT0BOAHA HOJTHTHKA(NPOALIKEHHE)
@OyHKNHOHAHA BAJYTa H BAJIyT2 HA MPeACTABSHE

ChriiacHO OBIATAPCKOTO CHETOBOAHO 3aKOHOAATENCTBO, JIpy>KECTBOTO BOJY CBOETO CUCTOBOACTBO U
W3roTBA (PMHAHCOB OTHET B HAaLMOHANHaTa BadyTa Ha Pemybmuka Bwarapus — Owirapckus nes,
Koiito or 1 sHyapu 1999 e ¢ukcupaH ksM eBporo mpH kKypc 1.95583 nea = 1 eBpo. 3a
JpyxecTBOoTO (DYHKIIMOHAIHATA BaJlyTa € HallMOHAIHaTa BamyTa Ha PermyOnmka beirapus.

HacTosimuaT nHAUBUAYaTeH GHHAHCOB OTUET € NPEACTABEH B XHWIAMH OBIrapckH JjieBa (XMl JIB.).

Onepanun B 9y’KIecTPAaHHA BaJIyTa

Onepauun B 9y)XJecTpaHHa BadyTa IbPBOHAYAIHO CE€ OTYMTAT NO oOMeHHHUS Kypc Ha Bwirapckara
HaponHa ©Oanxa (BHB) B neHs Ha craenkata. BajdyTHOKYpCOBHMTE pa3iMKH, BB3HMKHAIM MpU
YPEXIaHETO Ha NapHUHH TO3HLKH WK TP NIPEU3UMCIIABAHETO HM I10 KYDPC, pa3/IMyueH OT TO3M, pH
[IbPBOHAYATHOTO MM 3allMCBaHE, CE OTUMTAT KaTo (PMHAHCOBH NPUXOIH WIH Pa3XOH 3a MEPHOJA,
mpe3 KOHTO BB3HHKBAT. [lapHuynuTe MO3MIKM B Uy:KJecTpaHHa BairyTa KM 31 pnexemepu 2012 ca
BKJIFOYEHH B TO3H (PMHAHCOB OTUET MO 3aKMouMTeNHUS oOMeHeH Kypc Ha BHB.

NmoTH, MAIIHAA H CHOPBKEHHS

HimoTuTe, MAlIMHUTE M CHOPBKEHUATA W OOOPYABAHETO Ce MPH3HABAT ITbPBOHAYAIHO MO LiEHA Ha
npuaoOuBaHe, KOATO BKIIOYBA MOKyNHATa LEHA M IPEKUATE DPa3sXOdM, BKIIOYUTENHO MHTA H
HEBB3CTAHOBAMH JIaHBIM BHPXY MOKYTIKATa, CJie]] NPHCIIaaHe HAa ThPrOBCKM OTCTHIKH.
IMocneppaiioro OuUEHABaHE Ha 3€MHTE M CrpaJiTe C€ M3BBPIIBA Bb3 OCHOBA Ha JOIyCTHMHA
aNITepHATUREH MOAXOM, T. €.110 MPEolieHeHa CTOMHOCT, KOATO € paBHA Ha CIpaBeJIMBATd CTOMHOCT
KBbM JlaTaTa Ha NMpPEOLICHKa, HAMAaJIeHa C HATPYIaHAaTa B MOCIACACTBHC aMOPTH3ALMA H 3aryGure oT
oOeslieHKa, ako HMa TaKHBa.

Pasxonute, BB3HUKHAIH CJie] BbBEXKaHe Ha JBITOTPaHHHATE aKTHBH B €KCIUIOATAaLMA, KaTo pa3xoqu
3a PEMOHTH M MOJJAPHKKA, C€ OTYATAT B OTHETA 33 JOXOIUTE 3a MEepPHOJa, B KOMTO ca Bb3HHKHAIH,
OCBEH aKO He YBEJMYABAT IIOJNE€3HMA KHMBOT Ha akTHBHTE.Pazxomure 3a mpumoGHBaHe HAa WMOTH,
MAllMHH ¥ CBOPBXKEHMS MPEACTABIABAT MBJITOTPAliHW aKTHMBM B IPOLIEC HA H3rPaXKAaHEe H Ce
oruutar mo cebecrofiHocT. Te3m pa3xomu BKIIOYBAT pasXOAMTE MO H3rpaKAaHe Ha MMOTa H
CHOPBKEHMATa M APYrH Npeku pasxoau. PasxoauTe 3a npuaobuBaHe Ha MMOTH, MAUIMHH M
CHOPBKEHHA He Ce aMOPTU3HpAT, JOKaTO CHOTBETHUTE AKTHBM HE C€ 3aBbpLIaT M BHBEAAT B
eKcIuIoaTanuys.

INevanOure Wi 3aryOure, BH3HUKBAINM IpH Ipoaaxba Ha MMOTH, MAIMHK WIH CHOPBKEHHS, CE
omnperens KaTo pa3iuka Mex /Iy NOCTHIUICHHATa U GajlaHcoBaTa CTOHHOCT Ha MPOJaJCHUTE aKTUBH, U
ce MPU3HABAT B OTYETA 34 JOXOJHUTE.

HNHBecTHIHOHEH HMOTH

J_Ipy)KeCTBOTO OT4YHWTa KaTO HHBCCTHILIMOHHHM MMOTH 3€MsA M CrpaJH, KOUTO C€ OBPXKAT IMO-CKOpPO 3a
Nojy4aBaHe Ha NPpUXOAH OT HACM HJIH 33 YBCIIMUCHHC Ha KallMTalla HJIH H 3a 1BETC, OTKOJIKOTO 3a:

®  H3MON3BaHEe MPH MPOU3BOACTBEHA ACHHOCT MK AAAMHHHCTPATHBHH LIEJIH;

e nponaxda B paMkuTe Ha OOHYaliHATa HKOHOMHYECKA JEHHOCT.
WHBECTHLIMOHHMTE UMOTH CE TIPH3HABAaT KAaTO aKTHB BHB (PUHAHCOBUTE OTYHETH Ha J[py»KeCTBOTO
caMo MpPH YCIIOBHE, Y€ Ca U3ITBIHEHH CJISTHUTE JIBe U3HCKBAHMS:

e BepoATHO € Ja ObJaT mnodydYeHH ObJelld HKOHOMHYECKH W3rOAH OT
HMHBECTHIIMOHHHTE HMOTH,
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CueToBOAHA NOJHTHKA(NPOAbILKEHNE)
HHBecTHUHOHHH HMOTH(NPOAbIKEHHE)

® CTOHMHOCTTa Ha HHBECTHUMOHHHTE HMOTH MOJKe HaJIexIHO Ja Obie OLeHeHa.
HHBEeCTULIHOHHHUTE HMOTH Ce OLIEHSABAT ITbPBOHAYAIHO 110 cebecTOHHOCT.
Crnenx mbpBOHAYAIHOTO MM HpPU3HaBaHE MHBECTULHMOHHUTE MMOTH, C€ OTUMTAT KATO C€ M3IION3BA
MOZENBT Ha cIpaBeIHBaTa LeHa. CripaBeiMBaTa 11eHa NpeCTaBIiBa Hali-BepoATHATA LIEHA, KOATO
Moxe Aa 6b/ie noNydyeHa Ha nasapa KbM JaTaTa Ha GanaHca.
[TpomeHu B cripaBeANMBaTa LIEHA HA MHBECTULIMOHHUTE HMOTH Ce OTpa3aBa B OrdeTa 3a JOXOAUTE.
IMocnensamure pa3xoAM, CBBP3aHA € HHBECTHLMOHHH HMOTH, KOMTO B€4€ Ca INPU3HATH BBB
¢unancosure ordyeTd Ha JlpykecTBoTO, ce mpHOaBAT KbM OajlaHcOBaTa CTOMHOCT Ha HMMOTHTE,
KOTaTO € BEpPOATHO APYMKECTBOTO Ja MOMy4yd OBJEIIM HKOHOMWYECKH W3O, HaJBHINABAINM
DbPBOHAYAJIHO OLIEHEHaTa CTOHHOCT Ha ChIIECTBYBALIMTE WHBECTHLMOHHH UMOTH. Beouuku npyru
TIOC/IEBAILM PAa3X0AM ce NPU3HABAT 32 pa3Xo/ B EPHO/IA, B KOHTO ca Bb3HHUKHATIH.
Ha Bcaka nata Ha H3rorBiHe Ha (GHHAHCOBUTE OTYETH pa3lMKaTa Mexay OamaHcoBaTa H
CIIpaBReAIMBATA CTOMHOCT C€ OTHUTA KaTO NPHXO MM Pa3XxoJi B OTYETa 3a JOXOJUTe.

HemaTepranan ABIToTpaiHA aKTHBH

HemaTepuannure ABIroTpaiiHi akTHBH ce OLICHABAT MbpBOHAYaIHO Mo cebecroiinocT. IIpu mokynka
TA € paBHA Ha NOKYINHATA LIEHa, YBEJIMUCHA C BCHYKH IJIATCHW MHUTA, HEBB3CTAHOBUMH JaHBLH H
HalpaBEeHMUTE NPEKH pa3XxoJy BbB BPb3Ka ¢ IOATOTOBKA HAa aKTHBA 3a eKcIutoaTauus. [locaeasamy-
Te pa3XxoaH, KOUTO BE3HHKBAT BBB BPB3Ka ¢ HEMATEPHATHUTE aKTHBH CJIC, ITbPBOHAYAIHOTO MIPH3-
HaBaHe, Ce IPU3HaBaT B OTYETA 3a JOXOAUTE B IEPHOJA HA TAXHOTO BB3HHKBAHE, OCBEH aKO HMa
BEPOATHOCT T€ JIa JOBEJAT O YBeJIMYaBaHe Ha TAXHATA TbPBOHAYAIHO OLICHEHA €()EeKTHBHOCT H
KOraTo Te3H Pa3XxoJu MOTaT HaJex/IHO Aa OBbAaT OLICHEHH H OTHECEHH KbM aKTHBa. B Te3n ciyuan
pazxoaMTe ce KanuTalu3upar.

AMOpTH3aLMATA Ce U3UHCIIABA, KATO C€ U3M0/13Ba IHHEHHHMAT METO/ BbPXY OLIEHEHMA TOJIE3EH CPOK
Ha OTAENHUTE aKTHBH.

W36paHuT npar Ha ChIIECTBEHOCT 32 HEMaTepHAIIHUTE ABITOTpaiiHu akTHBH Ha J[py>kecTBOTO € B
pasmep Ha 500 (mercToTHH ) 1B.

O6e3neHka Ha HMOTH, MAINIHHH H CHOPDbKEHHI H HEMATEPHATHYN AKTHBH

WnauBuayaHUTE aKTHBY WM €MHULIKTE, FeHepHpally NApH4HH MOTOLH, Ce Nperiexaar 3a
HAJTMYMEe Ha MHIMKALH 33 00e3LieHKa Ha CTOHHOCTTAa UM BEeJHBX IOJHUIIHO KbM JIaTaTa Ha M3roT-
BAHe Ha 6ajaHca, KaKTO M TOraBa KoraTo ChOMTHS MM pOoMsAHA B 00CTOSTENICTBA [TOKA3BAaT, ue
MPEHOCHATA CTOMHOCT Ha aKTHBUTE MOXKe Aa He 6b/le Bb3CTaHOBEHA.

B cyuauTe, B KOWTO BE3CTAHOBHMATA CTOMHOCT Ha JaJIEH aKTHB € ITO-HHUCKa OT HEroBaTa
GanaHcOBa CTOMHOCT, OajlaHCOBaTa cyMa Ha aKkTUBa ciejBa Jja 6b/ie HamManeHa 10 pa3Mepa Ha
BBH3CTaHOBHMATa CTOMHOCT Ha aKTHBa. TOBa HaMalleHHe NpeJCcTaBIABa 3aryda oT o6e3leHKa.
Bh3cTaHOBHMATA CTOMHOCT MPEACTABIIABA NO-BUCOKATA OT HETHATA NPOAAKHA IIEHa Ha JaJICH aKTHB,
OasipaHa Ha Ma3apHH yCIIOBMS, H CTOHHOCTTA B ynoTpeba, 6a3upaHa Ha ceraliHaTa CTOHHOCT Ha
MPOrHO3UpaHKTe GhIEIIH NapHYHH ITOTOLM, OYaKBaHH Jia ce MOoJNyYaT OT aKTHBA B paMKHTE Ha
HOJIE3HHA MY CPOK Ha T'OJIHOCT.

C M3KIIOYeHHE Ha PelyTalHaTa 3a BCHIKH OCTaHAJIH aKTHBH Ha J[py>KeCTBOTO KBbM BCAKA JaTa Ha
oT4eTa PHKOBOACTBOTO MpELIEHABA AaJIH ChLIECTBYBAT HHIWKALIMH, Je 3arybara ot obe3lieHKa,
MpU3HATA B NIPEIXONHU FOAMHH, MOXKE Beue [ia He ChILECTBYBA HIIH /1a € HaMalleHa.
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CueToBOIHA NOJNHTHKA(NPOIBLJIKEHNE)
Janbun

JIb/DKHMHTE JAHBIM Ce M3YMCIABAT B CHOTBETCTBHE C OBIrapCcKOTO 3aKOHOIATENCTBO. JlaHBKBT
BBpXY Nedanbara ce W34UMcngBa Ha 6a3a obnaracMa medan6a, KaTo 3a LeaTa PUHAHCOBHUAT pe3yaTaT
ce npeo0pa3yBa 3a ONpeAeieHH NPHUXOAHO-PA3XOXHH MO3MIMH B CHOTBETCTBHE C OBIrapcKOTO
J@HBYHO 3aKOHONATEJNICTRO.

CohriiacHO OBIrapckoTo JAaHBYHO 3aKOHOHATENICTBO JPYXKECTBOTO HE MBIDKM [JAHBK BBPXY
neyaoara.

HApyxectBoTo € perucrpupaso no 3JIC.

Jdoxoa Ha nepconana

Jpy>XecTBOTO He OTYUTa KPaTKOCPOYHH 3aIbJDKEHHS [10 KOMIIEHCHPYEMH OTITYCKH, Bb3HHUKHAIM Ha
$a3a HeM3MOJI3BaH IUIaTeH roAMiineH otnyck. KparkocpouHurte 3aabmKeHHa KbM IEpCOHANa
BKJIIOYBAT 3aIUIATH M COLMATTHH OCHIYPOBKH.

PasxonuTe, cCBbp3aHy ¢ nepcoHana (YIpaBIeHCKH H aIMUHHCTPATHBEH), BKJIIOYBAT 3aIUJIaTH U
XOHOpapH IO JOTOBOPH 32 YTIPABJICHHE U COLIMAJIHH OCHIYPOBKH.

JIM3HHT

JageH JM3MHTOB AOroBOp ce KiacH(uIMpa KaTto (PMHAHCOB JIU3UHT, aKO MPEXBBHPS MO CHIIECTBO
BCHYKH PHUCKOBE M H3rofid OT coOCTBEHOCTTa BBHPXY aKTHBa. Bcekn Ipyr JAM3MHI ce Kiacupuimpa
KaTO ONEPaTUBEH JIM3UHT.

Dunancos TU3uKe

B HauajoTO Ha JH3MHTOBHA JOTOBOP (PMHAHCOBMAT JM3HMHI C€ IPH3HAaBa KATO AaKTHB Ha
HpyxecTBOTO B pa3Mep, KOHTO B Ha4YalnoTO Ha JIM3HUHTOBHS CPOK € paBeH Ha MO-HUCKaTa CTOWHOCT
OT CIpaBeAIMBATa CTOHHOCT Ha HaeTaTta COOCTBEHOCT M CerallHaTa CTOHHOCT Ha MHHUMATHHTE
JIM3UHTOBH TuIamaHug. CBHOTBETCTBAILOTO 3aJBJDKCHHE KbM JM3HHIOJATENs ce OTYHTa B Oananca
KaTo 3aTbJDKEHHE N0 GUHAHCOB JIN3HHT.

JlusuHroBuTe IUTAINAHMA C€ pasnpefesiaT Mexay (GUHAHCOBHA pasxol W HAMAJICHHETO Ha
HEH3IUIATEHOTO 3aJb/DKCHHE, Taka 4Ye Ja Ce IOJYYH IOCTOSHEH NEPUONMYEH JHXBEH MPOLEHT II0
OCTaTBYHOTO Cajld0 Ha 3aAb/DKeHHETO. (DHHAHCOBUTE Pa3XOiH ce NPU3HABAT JUPEKTHO B OTYETA 32
JOXOJIUTE.

Onepamueen nusunz

JIM3MHroBHTE INAIIAHMA IO ONMEPATHBEH JIM3MHI ce MPHU3HABAT KAaTO Pa3xoJ B OTYETA 3a JOXOIMUTE
1O JIMHEHHUS MeTON 3a HENHs CPOK Ha JIM3UHTOBUA JOFOBOP, OCBEH aKo Jpyra cucTeMHa 6aza He e
[peACTaBUTENIHA 3a BPEMETO, Npe3 KOETO NOTPEeOMTENAT MON3Ba H3rOJUTE OT HAETHA AaKTHB.
VcnorHuTe pa3xou 3a HaeM ce IPU3HABAT KaTo pa3sxof, B IIepHoja, B KONTO BE3HHKBAT.

Koraro ce monyuasar cTUMYJM IpH JOTOBapsHE HA ONEPATHBEH JIM3MHT, Te CE€ NPH3HABAT KAaTO
macuB. Obmara noisa OT CTUMYJIUTE Ce NpH3HaBa KaTO HaMalCHHE Ha pa3XOIMTe 3a HAaeM Ipe3
CpoKa Ha JM3MHra Ha JMHeliHa 6a3a, ocBeH ako Jpyra cHcTeMHa 0a3za He mnpeAcTaBs
pasTpeieIeHUETO BLB BPEMETO Ha MOI3UTE 34 IM3HHIONONYHaTelNs OT H3NOJI3BAHETO Ha JIM3UHIOBHS
aKTHB.



2.12.

CuaeToBOAHA MOJIHTAKA(NPOABJIKEHNAE)
DOHHAHCOBH AKTHBH

@OUHAHCOBUTE aKTHBH BKIIIOYBAT MIAPHYHM CPEJICTBA M (PHHAHCOBH HHCTPYMEHTH. DHHAHCOBHTE
HHCTPYMEHTH C H3KITIOYEHHE Ha XEPKHPAIMTE HHCTPYMEHTH MoraT Aa ObaatT pasjie/ieHH Ha
CIGIHUTE KAaTErOpPHU: KPEUTH M B3eMaHHUA, Bb3HUKHAIH IThPBOHAYAIIHO B MPEANPUATHETO,
(MHaHCOBH aKTWBM, AbpaKaHH 3a ThpPryBaHe, HHBECTHLIHH, JbpiKaHH 10 NaAeX H PUHAHCOBH aKTHBH
Ha pas3nojiokeHre 3a npojax6a. OMHAHCOBHTE AKTHRH CE OTHACAT KbM Pa3IHYHHUTE KATETOPHH B
3aBHCHMOCT OT LIE/Ta, C KOATO ca npuaoOuTy. [IpHHaaIexHOCTTa UM KbM CHOTBETHATA KATETOPHA
ce mpepasriexsia KbM BCEKHM OTYETEH NEPHOS.

(DHHAHCOBUTE aKTHBH C€ MPHU3HABAT MHPBOHAYATHO IO ceOECTOHHOCT, KOATO € CIIpaBeUIHBATA
CTOMHOCT Ha IUIaTEHOTO BE3ME3/IIBaHe U ChOTBETHHUTE Pa3XoM Mo caenkaTta. OTnHCBaHeTo Ha
(MHAHCOB aKTHB Ce W3BHPINERA, kKoraTo J{pyxecTBOTO 3arybu KOHTPOJ BbpXy JOTOBOPHHTE MpaBa,
KOWTO ChCTaBJIIBAT GHUHAHCOBMS akTHB. TecToBe 3a 06e3leHKa ce M3BBPIIBAT KBbM BCAKA AaTa Ha
W3rOTBAHE Ha 6anaHca, 3a Ja ce Onpelesin Jaji ca HajHle OOeKTHBHH JI0Ka3aTelICTBa 32 HATMYKETO
Ha 00e3IieHKa Ha KOHKPETHH (MHAHCOBH aKTHBH WIH rpynd GHHAHCOBH aKTHBH.

WHBeCcTHLIMM, IBPKAHH O MafexX, ca JHHAHCOBH HHCTPYMEHTH C (PMKCHPAHH WM OTIpeae/IIEMH
MJIAlaHKA ¥ OTIpe/ieJiCHa 1aTa Ha najexa. IHBeCTHIMHTE ce OTIpeleNsaT KaTo Ibp)KaHH A0 MaJex,
axo HaMepeHUETO Ha PEKOBOACTBOTO Ha JIpy»KeCTBOTO € Jja I'M ABPKH A0 HACTHIIBaHE Ha Majaexa
uM. HHBEeCTHIIMHTE, ABP/KaHH JO NaAex, MOcIeBallo Ce OLICHABAT N0 aMOPTH3INPaHa CTOHHOCT upe3
MeTo/la Ha e()eKTHBHATA JIMXBA. B MOIMbIHEHHE NpH HATHYMETO Ha 00e3leHKa Ha HHBECTHLINATA
(pMHAHCOBMAT MHCTPYMEHT C€ OLIEHSABA IO HACTOSAIMA CTOMHOCT Ha H3UHCIIEHUTE TAPHYHH TOTOLIH.
Benuky MpoMeHH B MPEHOCHATa CTOMHOCT Ha MHBECTHLIMATA ce OTUMTAT B OTueTa 3a NOXOoauTe.
DUHAHCOBH aKTHBH, Ibp>KaHH 3a THPryBaHe, ca TAaKMBa aKTUBH, KOMTO ca IPHAOOHUTH ¢ 1ien
NOJTyJaBaHe Ha revanioa BCIISICTBUE KPaTKOCPOYHUTE KoieOaHus B 1IeHaTa WIN JHTHPCKUA MapK.
HepuBaTuBHUTEe (PUHAHCOBU aKTHBH, OCBEH aKO HE Ca CIIELMAIHO OTIPeNeNIeH: U e()eKTHBHHU X€DKH-
paImy MHCTPYMEHTH, ce KJIaCU(PUIMpAT KaTo IbpKaHH 3a ThpryBaHe.PHHAHCOBHTE aKTUBH, NbpKa-
HHM 32 ThpPryBaHe, ITbPBOHAYATHO ce MPU3HABAT MO ce0eCTOHHOCT, KOATO € CIIPaBeATHBaTa CTOMHOCT
Ha MNaTeHOTO Hacpel[HO Bb3Me3AdaBaHe. Clel IbpBOHAYAIHOTO NIPH3HABaHE (PMHAHCOBHTE HHCTPY-
MEHTH OT Ta3H KaTeTopHd ce OLEHABAT IO CpaBeAIiBa CTOHHOCT, C M3KIIOUCHHE Ha Te3H, 3a KOHTO
HAMa KOTHPOBKH Ha 1a3apHaTa IieHa Ha akTHBEH Ma3apH YHATO CIipaBeUIHBa CTOHHOCT HE MOXKe Ja
6bae HaIEeKIAHO OIpeeIeHa.

®uHaHCOBH aKTHBH Ha pasIoOKEHHe 3a Npojakba ca oHe3H (PUHAHCOBU aKTHBH, KOMTO HE ca
KpEJUTH U B3eMaHM Bb3HUKHAIH B NPEANPHATHETO, HHBECTHULIMH, ABPKAHHU JIO NAaHexK , HIH
({HHaHCOBM aKTHBH TbP)KaHH 32 ThprysaHe. OHHAHCOBUTE aKTHBH OT Ta3H KaTeropus MOCENBaLI0
ce OLICHABAT N0 CIIPaBeUIMBA CTOHHOCT, ¢ M3KIIIOYCHHE HA Te3H, 33 KOUTO HAMA KOTHPOBKH Ha
na3apHara NeHa Ha akTHBEH I1a3apH YMATO CIpaBe/IHBa CTOMHOCT He MOXe 1a Obae HaxexIHO
oIpesesicHa.

Kpenuru u B3emManus, BL3HMKHAIN IbPBOHAYAIHO B J[py>kecTBOTO, ca PHHAHCOBH aKTHBH
Ch3IAJICHH OT NPEANPUATHETO OCPEACTBOM AUPEKTHO NPEAOCTABsIHE Ha NapH, CTOKU MM YCIYTH Ha
naneH neburop. Kpeauture 1 B3eMaHMATa NOCIEIBALIO CE€ OLEHABAT 10 aMOPTU3HPYeMa CTOHHOCT,
M3M0NI3Baiiky METOOBT Ha e(peKTUBHATA JIMXBA, HAMAJIEHa C pa3Mepa Ha o6e3leHKaTa.

Tovproeckute B3eMaHus ce 00€3LEHIBAT, KOraTo € Hajlule 0OeKTHBHO JOKa3aTeJICTBO, Ue
Jlpy>kecTBOTO HAMA JIa € B ChCTOSHHE Jia ch0epe CyMHUTe IBJDKHMM MY B ChOTBETCTBHE C OPHTH-
HAQJTHHTE YCJIOBMS IO CAENKaTa.

ITapuuynuTE CpeicTBa B IeBa ce OLIEHABAT 10 HOMUHANIHA CTOHHOCT, 4 MapUYHHTE CPe/ICTRA,
JEHOMMHHPAaHM B 4y>K[ecTpaHHa BajlyTa — 110 3akiounTentus Kypc Ha BHB kwvm 31 mexemepu 2012,
JIpykecTBOTO OTYHTA KATO MapH ¥ MApHYHU CPEACTBAa HATUYHUTE B GpOii, NapUYHH CpeACTBa MO
6aHKO-BH CMETKH, AEMO3UTH, KPATKOCPOYHH H BUCOKONMKBUAHH HHBECTHLIAH, KOUTO Ca JIECHO
oOpBlIaeMH B MapU4eH €KBUBAIEHT U ChABPXKAT HE3HAYUTEIEH PHCK OT MPOMsAHA B CTOMHOCTTA.



2.13.

2.14.

2.15.

2.16.

CuyeToBOAHA NOMATHRA(NPOIBIKEHHE)

Kanntan

OCHOBHHST KaIMTall € MPeICTABeH M0 HEroBaTa HOMHHAJIHA CTOHHOCT M ChOTBETCTBA Ha aKTyalHaTa
My cbaeOHa perucTpauus.

DOHUHAHCOBH NACHBH

@DHHAHCOBUTE IIACHBHM C€ TNpPHU3HABAT TOraBa, KOraTo CHIIECTBYBA AOTOBOPHO 3aIbDKCHHE 3a
MJamaHe Ha MApUYHH CYMH WM APYT (MHAHCOB aKTHB Ha JAPYro NMpeANpHATHE WM JOrOBOPHO
3abIDKEHHE 3a pa3MsHa HAa (UHAHCOBM HMHCTPYMEHTH C JAPYro MpPEANPUATHE NPH NMOTEHLMATHO
HeOJIaronpUATHA YCIOBHS.

Bcuuky pasxoaM, CBBpP3aHH C IIMXBH, Ce MNpH3HaBaT karto (uHaHCcOoBH pazxoqu B Otyera 3a
JIOXOJUTE.

TBproeckuTe 3aqb/DKEHHS CE TIPU3HABAT ITbPBOHAYAIIHO N0 HOMMHAIIHA CTOMHOCT M BIIOC/E/ICTBHE
cE OLICHABAT I10 aMOPTHU3HpPYyeMa CTOMHOCT, HaMaJIeHa C TUIAIAHMS 110 YPEXKJaHE Ha 33 I b/DKEHHETO.
JluBuaeHTHTE, IUIATHMH Ha aKIMOHepUTe Ha JIpy>KeCcTBOTO, Ce NPH3HABAT, KOraTo JUBH-JEHTHUTE Ca
omoopenu Ha CpOpaHue Ha aKLIMOHEPUTE.

JApyrs OpoOBH3HH , YCIOBHH AKTHBH H YC/JIOBHH NACHBH

TpoBu3unTE, NPEACTABISBAINH TEKYIIH 33 Ib/DKeHUA Ha JIpy:KECTROTO, MPOM3TUYAIM OT MHHAJIH
CHOMTHS, YpEIKAAHETO Ha KOETO Ce 0YaKBa Jia IOPOH HEOOXOAMMOCT OT M3XOA1I| MAPHYEH MOTOK
OT pecypcH, ce TIPU3HABAT KaTo 3abDKeHus Ha JIpyskecTBoTo. [IpoBM3HHTE CE MpU3HABAT TOraBa,
KOraTo ca M3IIbITHEHH CICIHUTE YCIIOBHUA:

e JIpy>eCTBOTO HMa CETALIHO 3aXb/DKEHHUS B PE3YNITAaT OT MHHAJH CBOHTHA;

e  ¥Ma BEPOSTHOCT 3a MOracsBaHe Ha 3aJbJKEHHUETO Ja 6b1e HeoOXOAMM MOTOK

pecypcH, 3a 1a 0blie ypeaeHo 3aAbIDKCHUETO;

e Moxe Ja ObJe HalpaBeHa HaZie)KJHA OlICHKa Ha CyMaTa Ha 3aJbJDKEHHETO.
CyMaTa, mpu3HaTa KaTo NPOBU3HA, NIPECTaBIABa HaH-100paTa NpubIH3HTETHA OLICHKA Ha
H3XOMAIIMTE TAPUYHH MOTOLH OT pecypcH, HeoOXOMUMH 3a YPeKAaHETO HA HACTOSIIOTO 3abJI-
JKeHHME KBbM JiaTaTta Ha Gananca. [Ipu onpenensHeTo Ha Ta3y Hai-106pa NpuOIM3HTENHA OLICHKA
Jpy’K€CTBOTO B3¥MMa ITO/i BHUMaHHE PUCKOBETE U CTETICHTa Ha HECUTYPHOCT, ChIIBTCTRAId MHOTO OT
cpOMTHATA ¥ 06CTOATENCTBA, KAKTO U e(eKTa OT MPOMSHATA Ha CTOHHOCTTa Ha MapUYHHUTE Cpe/ICTBa
BBB BPEMETO, KOTaTO Te MMaT 3Ha4YUTelIeH e(eKT.
ITpoBK3UKTE CE MperiexaaT KbM Besaka 6ajlaHcoBa JaTa H CTOHHOCTTA MM C€ KOPHMTHpa, Taka ye Ja
OTpasu Haif-noGparta npubnK3UTeIHA OLIEHKA KbM JaTaTa Ha Oananca. AKO Bede He € BEPOATHO, Ye
11Ie € HeoOXOAMM M3XO0/IALI IOTOK pecypc 3a ypeXkAaHe Ha 3ab/DKCHHETO, TO IPOBU3HATA CJIEABA 14
ce OTIIHILE.
JIpy»ecTBOTO He TPH3HABA YCJIOBHA aKTHBY, ThH KaTO NPU3HABAHETO MM MOJKE 1a HMa 3a PE3yJITaT
[pPHU3HABAHETO Ha JOXOJ, KOWTO MOXke HUKOra ia He 6b/ie peanu3upaH.

Joxon or aknus

JIOXOIBT Ha €IHa aKiMg ce W3uMclsiBa Ha 6a3a Ha HeTHaTa nedanba 3a pasnpeesICHHE U CPEIHO
npererienns 6poii Ha OOHKHOBEHHTE GE3HATHYHH aKLUMH Npe3 OTHETHHA NEPHOL,.
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2, CueTOROAHA MOJIHTHRA(NPONBIKEHAL)

2.17. Jpyru npuXoand H pa3xoaH

IMpuxomute OT npoaax6a Ha MPOAYKIMA ce NPU3HABAT B MOMEHTA, KOTaTO PHCKOBETE M M3TOIUTE OT
COBCTBEHOCTT2 BBPXY NPOAYKIMATA Ca IPEeXBbpICHH Ha KyIyBada H Pa3XOAMTE BBB BPB3Ka CBC
CeJIKaTa MoraT Aa ObJaT Haie)KAHO H3MEPEHH.

IMpuxomure OT MpoAaxOH HA CTOKM M YCIYTH C€ NPHU3HABaT B MOMEHTa Ha BB3HMKBAHETO HM,
HE3aBHCHMO OT TIAPUYHMTE MOCTHIVICHH M IUIAlaHKg, KoraTo JIpy»kecTBOTO HU3IIBbIHH yCJIOBHATA HA
nponaxOuTe ¥ 3HAYUTENHUTE PHCKOBE M M3rONH, CBBP3aHH ChC COOCTBEHOCTTAa BBPXY CTOKHTE, Ca
[pEXBHPJICHH Ha KyITyBa4a.

Pasxomure ce mNpHM3HABAT B OTYEeTa 3a [JOXOAMTe, KOraro BB3HHMKHE HaMmaleHMe Ha Obaemu
HKOHOMMYECKH M3TO/M, CBBP3aHH C HAMaJIeHHe Ha aKTHB WIH YBEJIHYEHHE Ha IIaCHB, KOETO MOXKe Jla
6bae OLEHEHO HaaexgHo. Pasxonure ce npu3HaBaT Ha 6asaTa Ha mnpAka BpB3Ka MEXKIY
H3BLPLICHUTE pa3Xxoau M mpuxoaute. Korato HKOHOMUYECKHTE M3rOAM €€ OYaKBa Ja BH3HMKBAT
npe3 HAKOJIKO (PUHAHCOBM MEPHOAM M BPB3KaTa MM C NPHXOAWTE Moxe Ja ObAe onpeneneHa caMo
Hali-06110 MM KOCBEHO, pa3xo/iuTe ce IPU3HABAT B OTYETA 3a JOXOMIHUTe Ha 06a3aTa Ha IpoLeAypH 3a
CHCTEMATHYHO M PALIMOHATHO pasnpe/ielIeHHe.

[Ipuxomwre M pasxogwTe 3a JMXBM Ce HaduCIiBaT Ha BpeMeBa Oasa mpu chbmonaBaHe Ha
IbJDKAMATA CYMa MO [TaBHULIATA W PIIOKHMUL/e(EKTHBHHS TMXBEH MPOIICHT.

2.18. I'pemixu B NpeSXoAHH OTYECTHH NEPHOAH

I'petuky OT IpeaxoaHU NEPHOIH ¢a NMPOITYCKH, HETOYHOCTH WM HECHOTBETCTBHS B HHAUBH/IYAJIHUTE
¢uuancoBn oT4eTd Ha J[pyXKECTBOTO 3a IPEAXONHM NEPHOAW, BE3HMKBAIM B PE3yNTaT Ha
NPOIyCHATa WIM HEMPaBWIHO M3MON3BaHa HajaexnHa uMHGopmauus. Toa e mHpOpMaLMa, KOATO €
6mM1a HanM4HA KbM MOMEHTa Ha omo0peHMe 3a W3JaBaHE Ha MHAMBHAyATHHTE (PMHAHCOBHM OTYETH
HITH T4KaBa, 3a KOATO Ce MpeArosara, 4e € OUIo BE3MOXKHO Ja OBb/ie MojydeHa H U3MON3BaHa NpH
H3rOTBAHETO W MPEACTABAHETO HA Te3W OTYETH. ['peliku OT MpeAxoAHHM NEPHOAM MOraT Ja
BB3HUKHAT NPH MPU3HABAHETO, OLICHABAHETO, NIPEACTABAHETO MIIM OTIOBECTABAHETO HA €JIEMEHTH OT
(unancoBuTe oT4eTH. Te ce KOPHTHpAT PETPOCTICKTHBHO KATO CE MPEH3YMCIIABA CPABHUTEIHATA
HHGpOpMAIKA MM HadalHWATe cajlia Ha aKTHBHTE, [TACHBHTE M KanuTana (B CIy4auTe, KOraTro ca
BBE3HMKHAJIM [pe3 TpPEAXOAHM TCPUOAW, 3a KOMTO He € TpeAcTaBeHa MHQopManus B
UHIMBHIyanHuTe (QuHAHCOBH oTdeTH). Kopekumsara ce oTpassBa B IbpBUTE (PMHAHCOBH OTYETH,
ono0peHH 3a u3aaBaHe ciie]] OTKPUBAHETO HM.

3. VnBeCTHIHOHHH HMOTH
3ema  Crpaau Mamyeu u  TpancnopTHH Apyru Pa3xomu 3a O6r1o
ChOpBXKe- cpeacrsa HpuAoOHBaHE HA
HHUs JBAroTpaiiHu
aKTHRH
Omuemna cmotinocm
1 SHYAPH 2012 534 534
IMpunoGuTH 144 144
ITponax6a -364 -364
ITpeonenka -2 -2
31 IEKEMBPH 2012 168 144 312
Hampynaua
amopmusayus

1 IHYAPH 2012 -

Pazxoj 3a aMopTH3aLuA
31 JEKEMBPH 2012

banancoea cmoiinocm

31 JEKEMBPH 2012 168 144 312
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HuBecTHIHOHHH AMOTH(IIPOAB/EKEHHE)

K®M 31 pexemepu 2012 JIpy:kecTBOTO M3BBPILH NOCIIEABALIO OLIEHIBAaHE HA HEABMKUMHUTE MMOTH
BB3 OCHOBA HA JOIYCTHUMMUS AITEPHATHBEH MOAXO, T.€. 1O NpeolieHeHa CTOMHOCT, KOATO € paBHA Ha
CrpaBeANMBATA CTOHHOCT KbM JlaTaTa Ha IPeOLieHKa, HaMaJieHa ¢ HaTpyIIaHHUTe B MOCIENCTBUE

aMOpTH3alliHi 1 3ary6n oT o6e3uemca, KaKTo cjienBa.:

- TPETH €TaXK OT AeceTeTaKHA aAMUHUCTPaTHBHA crpaja B rp.benene ¢ wom ot 380 xB.Mm.,

ob6a 6anancora croiHoct 170 /cTo ¥ ceneMaeceT/ XUn.JB.

BanaHcoBaTa CTOMHOCT Ha HHBECTHLIMOHHUTE UMOTH Cliejl TIOCIeNBaIlaTa UM OLIEHKA KbM

31nexemBpu 2012 pp3nu3a Ha 168 /cTo mecTaeceT u oceM/ XHILJB.

T’l:pI‘OBCKll H JPYT'H B3€MaHHS

B3eMaHH# OT CBBP3aHH JIMIA
BzeMaHus OT KIIMEHTH M JOCTARYHIN
OBLIO THPI'OBCKH U APYT'M B3EMAHMA

Ilapuunn cpeacTBa

Tlapyday cpencTBa B GaHKH
INapuunu cpeacTea B Gpoii

OBLLO ITAPMYHHU CPEACTBA M NAPWUYHU EKBUBAJIEHTH

EMHTﬂpaH KaITHTAJ]

PCFHCTpHpaHPIﬂT OCHOBEH KaIlMTaJl BKJIIKOYBa.

Bpoii axumn

HomMuHan Ha eqHa aknys B JieBa
OCHOBEH KAHNUTAJI (xun. 1B.)
EMUTHUPAH KAITUTAJI (xun. jiB.)

KM Knm
31.12.2012 31.12.2011
70 70
199 -
269 70
KM Kem
31.12.2012 31.12.2011
13 79
13 79
KsM KM
31.12.2012 31.12.2011
650 000 650 000
1 1
650 650
650 650
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6.1

EMHTHpaH KanuTA]X (IPOAB/IKEHHE)

CrpyKTypaTa Ha aKIIUOHEpHHS KaluTaj € KakTo cIeaBa:

Bpoii 06MKHOBEHH aKiFK
EHEMOHA A
EHEPTOMOHTAX - AEK
Jpyru akiyoHepH

OBLLO AKIIMH B AKITHOHEPHHS KAIIMTAJI

Emn'mpan KanuTaj

Kbm %
31.12.2012

450 000 69.23%

198 266 30.5%

1734 0.27%

650 000 100%

EMuTHpaHMsT KamuTaj € NpeACTaBeH IO Heropara HOMMHATHA CTOHHOCT M CBHOTBETCTBA Ha
akTyanHata My cbaeOHa peructpauma.Kem 31 gexemBpu 2012 xanmuransT € BHeCEH HanmbjaHO. KeM

Tazu gqara OMHU AJICHI] He nputekaBa coOCTBEHH aKIIMH H ABLIEPHH APYXKECTBA

3aemn

3aeMH OT PMHAHCOBM MHCTUTYLIHHM

IMonyyenute ot Jpy*ecTBOTO 3aeMH OT (PHHAHCOBH HHCTHTYLMH KbM 31 nexemepu 2012 u 2011ca

KaKTo cJjieaBa.

Wnsectuuponnn kpeautn — CUBAHK
OBIIO BAHKOBH 3AEMH

Kbm 31 nexempu 2012]/IpyxecTBOTO HAMA 33Jb/DKEHHA KbM (PMHAHCOBM MHCTHTYLIMH B H3LIAUIO €
MOTaCHIIO 3aTbJDKEHHATA CH O raBHMLA K uxBa 1o kpeaut ot CUBAHK AJl, npenocraBen 3a
3aKyIyBaHe Ha MHBECTHLIMOHEH HMOT TPETH €Ta)K OT AeceTeTaKHa aIMMHUCTPaTHBHA Crpaja B

rp.bernene.

TBProBeKH H APYrH 3aJbJKeHAS

3anbiokeHNs KbM JOCTABYHLIU

3agbiDKkeHUs KbM NIEpCOHANA

3axpiKeHHA KbM OCUTYPHTETHH OpraHH3aliiy
JApyru 3aabinKeHus

OBLIO

Kem KM
31.12.2012 31.12.2011
- 12

- 12

KoMm KsMm
31.12.2012 31.12.2011
- 173

1 1

- 1

1 187
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10.

11.

12.

13.

IIpuxoan ot mpoaaxon

IIpuxoau ot ycayru
ITpuxoau oT TUXRU

OBLLO IIPUXOIH

Pa3xonn 3a yeayra

Pasxonu 3a BRHIIHY yCITyTH
OBLIO

Pa3xoan 3a nepconana

Br3HarpaxaeHns
CoLHanHy H 3ApaBHH OCHTYPOBKH
OBLLIO

JApyru pasxogu

HpeoueHKa Ha HHBCCTHILIHOHHHU UMOTH

Apyru

OBIO

JApyrn ne4anton, HETHO

ITocTeIeHus OT MpoJaieH! ABbJITOTPAMHA aKTHBH
BanaHcora cToifHOCT Ha IPOAAACHH ABITOTpaliHi aKTHBH

IMeyan6a ot npoxax6a Ha ALITOTPAHHA aKTHBH

Tomuuara, T'opwHara,
HPUKITIOYRAIIA NIPUKITIOYBAIE
Ha 31.12.2012 Ha 31.12.2011

- 67
- 1
- 93

Tl'opunara, T'opunara,
MPUKNIOYBALIA TIPHKITEOYBAINA
Ha 31.12.2012 Ha 31.12.2011

15 14
15 14

T'ogwunara, TI'opunara,
MPUKITOYBALIA TIPHUKIIIOYBAMA
Ha 31.12.2012 Ha 31.12.2011

15 22
4 4
19 26

Tonunara, Tomuuara,
MPHKITIOYBANIA TIPUKJIFOYBAIIA
Ha 31.12.2012 Ha 31.12.2011

2 16
1 5
3 21

Il'omunara, lomwnara,
TIPUKTIOYBAIIA TIPHKITIOYRAIIA
Ha 31.12.2012 Ha 31.12.2011

365 -
(364) -

1
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14.

15.

PuHancoBH pa3xoan

I'oaunara, T'ogunara,

MIPUKITIOYBAIIA TIPUKIIOYBAIA

Ha 31.12.2012 Ha 31.12.2011

Pa3xonu 3a TUXBU - 2

Jpyru puHaHCOBH pasxoau 11 2

OUHAHCOBH PA3XOIU 11 4

CneslkH cbhe CBbP32aHH JHOA

Tabnuuara rno-aoiy NpeAcTass U3BBPLICHHTE Pa3xo/y NO CACIKH ChC CBBP3aHM HLA:

Tonnnarta, TomunaTa,

MPUKITFOYBAIIA TIPUKTIOYBALIA

Ha 31.12.2012 Ha 31.12.2011

EHEMOHA A 5 5

OEBIO PA3XOJU CHC CBBP3AHH JIMITA 5 5

Pasxoaure o caenku cbe CBBP3aHHU JIMLA NIPEACTABISIBAT NPEAUMHO Pa3xody Mo AOroBOPH 3a Ha€M

Ha oHuc.
Ta6J(11;luaTa [TO-JIOJTy TIPEZICTaBA CalAaTa Ha B3EMaHUATA OT CBbP3aHH JIMLA :
KbMm KbMm
31.12.2012 31.12.2011
,»T®ELl — Hukomon™ 70 70
EHEMOHA A]] - -
OBLIO 70 70

KoM 31 nexemBpr 2012 JIpykecTBOTO HIMa 3aIBJDKCHHS 10 HEYPEJACHHM Caljla ChC CBbP3aHH JIMLIA.

B3emaHuaTa ¥ 3aIbJDKCHUATA OT/KBM CBBP3aHH JIUIa ca Heobe3IeYeH: H ce NpeaBHKIaa aa ce
YPEAAT 4YpE3 NMapH4YHH IUIalNaHHA. He ca NpenoCcTaBEHHU WK NOJNYUYCHH rapaHllid BbB BPB3Ka C TE3H

canjga. He ¢ HaunciieHa OGCBHCHKa Ha B3CMaHUATA OT CBBP3aHH JIKLA.
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16.

@HHAHCOBYE HHCTPYMEHTH H yNpaBjeHHe HA (HHAHCOBAA PHCK

KaTteropnu (puHAHCOBH HHCTPYMEHTH

KM KsMm
31.12.2012 31.12.2011
®HHAHCOBH AKTHBH
3aemu U B3eMaHUA 269 70
IMapuaHH cpencTra 13 79
DOUHAHCOBH NACHBH
®uHAHCOBH NTaCHBH 110 aMOPTH3UPaHa CTOMHOCT 1 187

3aemuTe W B3eMaHMATa BKIIIOYBAT NMpPEAOCTABEHH 3aeMH OT [IpyecTBOTO, B TOBa HHCJIO JPYTH
TEKyIY aKTHBH M APYTH HETEKyLIH aKTHBH, KAKTO Y THPTOBCKM M JpYTH B3eMaHHs U OpyTHH cyMH
IB/DKAMHM OT KJIHEHTH 10 CTPOUTENHH JOroBopH. BbB (MHaHCOBHTE HacHBM IO aMOPTHU3HpaHa
CTOMHOCT Ca BK/IIOYEHH MONy4YeHH 3aeMH OT JIpy:KecTBOTO, 3aJb/DKEHHA IO JIM3UHI, KaKTO H
TBPrOBCKH M APYTH 3a/IbJDKEHUS.

Kpenuren puck

IIPY)KGCTBOTO € H3JI0KEHO Ha KpeAUTCH pPHCK, B cnyqaifl, 4¢ KIIMCHTHTC HE HIIUIATAT CBOHNTE
3a1bJDKCHHA.

Kem 31 npexkemepm 2012 m 2011 cbecrosiHMeTO Ha pa3deTHTE C OCHOBHHTE KOHTPareHTH Ha
JpyKecTBOTO € KakTo cie/iBa:

HammenoBakne Tun BanaHcoBa cTOMHOCT Ha Banancosa croiiHocT
B3€MAaHETO KbM Ha B3eMaHETO KbM

31.12.2012 31.12.2011

KomnrparenT 1 B CTpaHaTa 70 70
KonrpareHt 2 B CTpaHaTa 199 -

ToproBeckuTe ¥ APYTH B3eMaHHA He ca 00€3NEeYCHH.

JInxKBHIEH PHCK

JINKBUIHAAT PUCK BB3HMKBA OT BPEMEBOTO Pa3MHHABAHE HA NOrOBOPECHUTE NMANEKH Ha [apUYHUTE
aKTHBH M 33JBJDKEHUS H BB3MOXKHOCTTA IBKHHLMTE 1A HE €4 B CBCTOSHUE Ja YpeOAar
3aAb/DKCHHUATA CH KbM J[py>KECTBOTO B CTaHIAPTHUTE CPOKOBE.

Ksm 31 pexemBpn 2012 u 2011 ¢unaHcOBHTe nacHBH Ha J{py»KecTBOTO, aHAJTM3MPAHH M0 OCTAThYCH
CpPOK OT JaTaTa Ha GanaHca 10 JaTaTa Ha NOCJeIBalllo AOTOBAapSHE WK NpeIBUAEH NMaAexk, ca KaKkTo
crresiBa:

Ot 1mMm. Or3m. Orlr. O6mo
KbMm 31 nexemBpn 2012 J0 3 M. golr. o 5.
MDHHAHCOBH TIaCHBH
THProBeKH U APYTH 33 ThIDKEHHA 1 - - 1
3aemu - - - -
Q6o (pMHAHCOBRM IIACHBH 1 - - 1
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16.

@HHAHCOBH HHCTPYMEHTH H ynpaBJieHHe HA pUHAHCOBAS PUCK(IPOABIIKEHHE)

Or1lwMm. Or3 M. Orlr. O061mo
Kovm 31 nexemepn 2011 g0 3 m. Jolr. JoSr.
OUHAHCOBH MACHBH
TBProBeckd M APYTH 3abIDKEHHA 2 - 173 175
3aemn 4 8 - 12
O6mo ¢ruHaHCOBH ACHBH 6 8 173 187

Baayren puck

Iopaau ochlecTBABaHE Ha ASHHOCTTA CH B HaloHaneH Mamab u B pamkure Ha EC JlpyxecTBoTO €
H3JIOKEHO HA HE3HAYUTENIeH BATyT€H PHCK. MHOro MasrbK NMPOLEHT OT NPUXOAWTE/pasXOaHTe Ce
reHepHpaT BBB BAJTyTH, Pa3lM4HH OT OBIrapckus nes ¥ eBpoto. Ilopaau ToBa pBKOBOJACTBOTO HA
JpyxecTBOTO cuMTa, Ye eGeKTHT OT BE3MOXKHATA MPOMAHA HA BATYTHUTE KypcOBe He OM TIOBJIHSIO
CBHLIECTBEHO Ha nevyanbaTa WM 3arydara.

JInxBeH pucK

JpyXKecTBOTO € H3JI0XKEHO Ha PHCK OT IPOMEHH B JIMXBEHWTE HHBA OCHOBHO OT MOJIy4YEeHHTE
0aHKOBM M OONMraMOHHM 33€MH C INpPOMEHIMB JiMXBeH mpoueHT. Kem 31 pexemepu 2012
JIpy’KeCTBOTO HsIMAa €KCIO3WIMA 10 NMOJYYEHH 33€MH, MOpagl KOETO HE € H3JIOKEHO Ha JIMXBEH
PHCK.

KanutaaoB pucK

KanuranosaTa cTpykTypa Ha JIpy:KeCTBOTO €€ CHCTOM OT pasIUIALIATEIHH CPEJCTBA, MONYYEHH
3aeMH M cOOCTBEH KanuTall, BKJIIOYBAIll OCHOBEH KalWTall.

KoedurmenTsT Ha 3anmbxHsI0ocT KbM 31 fekemspH 2012 u 2011 e xakro ciensa:

KsMm KM

31.12.2012 31.12.2011

3aemn - 12

INapuuHM cpefCTBa U NAPHYHHA €KBUBAIICHTH (13) (79)

JBNrocpoyHM 3a€MH, HETHO OT NAPUYHH CPEICTBA (13) 67)

CobctBeH xanuTan 650 650
KoeduimeHT Ha 3aLTHXHAIOCT (3a€MU HETHO OT NAPHYHHU CPEACTBA

OTHECEHU KbM COOCTBEHHSA KaIuTan) (0.02) (0.01)
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16. OmnoBecTaBaHe 3a AbPKABHHA ALJIT BbB pHHAHCOBATe 0T9eTH N0 MC®O, oTHOCHO
u3spicHde Ha EBponelicknsT opran 3a nennu KHHka H masapu( ESMA) or 25.11.2011

KoM 3 1aekemBpu 2012 JIpyxecTBOTO HIMA €KCIIO3ULIMA KBM ABPXKABEH AT, BKIIOUYUTEIHO U KbM
IPBLKHS CYBEpEeHeH ObIr. J[py>KeCcTBOTO He MpUTEKaBa AbPKABHU LIEHHH KHIDKA.

Jlara Ha cecraade: 08.03.2013r.
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OCUTUHI: men. 0971 70 454 ; mobuneH 0878 310 161;

ao
n QHraenoll 3600 zp.Jlom yn.”Cm.Kapadxa>Nel ex.B,an.21
E-mail - anoditing @abe.bg ;www.anodit.com

A0 AxkynorHepure Ha
,,OOH 38 HHBECTHLNMN B HEABHIKNMHU MMOTH-DHHN"

Adchl rp. Cogpus
Ooknaa Bbpxy (bMHAHCOBUSA OTHET

A3 M3BBLPWIKX OAWUT Ha NPUNOXeHUs (OUHAHCOB OTYeT Ha ,PUHN"
AJCAL , BsrmoyBal cyetoBoaHust GanaHc (oTyeT 3a (UHAHCOBOTO
cbcTosiHue) kbM 31 aekemBpu 2012 r. u OTYET 3a BCEOOXBaTHUS [0OXOA,
OTYET 3@ NPOMEHUTE B COOCTBEHWS KanwuTas, OTYeT 3a Mapu4yHUTE
NOTOLM 3a roAivHaTa, 3aBbplUBalla Ha Tasu AaTa, KakTo U 0606LWweHoTo
OMOBECTABAHE HA CbLUECTBEHUTE CYETOBOAHM MOAUTUKA W ApyruTe
MOACHUTESTHW MPUSIOXKEHMS.

Omzoeoprnocm Ha pPoKO8OOCMEOMO 3a PUHAHCOBUA OMmyem

PbkOBOACTBOTO e OTrOBOPHO 3a U3roTBSAHETO n
LOCTOBEPHOTONPEACTaBsIHE Ha TO3M (PMHAHCOB OTYET, B CbOTBETCTBUE C
MexayHapoaHuTe CTaHAapT™ 33 ¢UHAHCOBM OTYETH TMpUeTU 3a
npunoXxeHne ot EBponenMckus Cblo3, 1 3a TakaBa CUCTEMA 3a BbTpelleH
KOHTPOJl, KakBaTO pPbKOBOACTBOTO ornpegenu 3a HeobxogvMma 3a
U3roTBIHETO Ha (PUHAHCOB OTYET, KOMTO Aa HE CbAbpXa CbLIECTBEHM
OTK/IOHEHWs, HE3aBUCMMO Jdann Te Ce Ab/MKaT Ha M3MaMa WM Ha
rpeLuKa.

Omzoeoprnocm na ooumopa

MosiTa OTrOBOPHOCT Ce CBeXaa A0 M3passiBaHe Ha OAUTOPCKO
MHEHWEe BbpPXY TO3M (PMHAHCOB OTYET, OCHOBABALUO Ce HA U3BbPLUEHUS
oT MeH oauT. OauTbT MM 6e npoBedeH B CbOTBETCTBUE C
MeXayHapoaHWTE OAWTOPCKU CTaHAapTW. Te3n CTaHfapTM Hanarat
CnasBaHe Ha €TUYHWUTE U3UCKBAHUS, KAKTO U oaAUTLT Aa 6bae nnaHupaH
U NpoBeaAeH Taka, Ye Aa ce ybeas B pa3yMHa CTeneH Ha CUrypHOCT
JNOKOSIKO (DMHAHCOBUAT OTYET HE CbAbpXa CbLECTBEHW OTKNOHEHMWS.
OAMTBT BK/IIOYBA M3MbJHEHMETO Ha rnpoueaypyu C uen nosydyasaHe Ha
OJMTOPCKM AOKa3aTesicTBa OTHOCHO CyMUTE M OMOBECTABAHMATA,
npeacTaBeHn BbB (PMHAHCOBUS oTyeT. M3bpaHute npoueaypu 3aBucAT
OT MpeLieHKaTa Ha OAuTOpa, BK/IIOYUTENHO OLEHKATa Ha PUCKOBETE OT



CbLIECTBEHN HETOYHOCTM, OTKIOHEHUS W  HECBLOTBETCTBUS  BLB
(DUHAHCOBMS OTYET, HE3ABUCMMO Aanu Te ce Ab/MKaT Ha M3MaMa WM Ha
rpelika. Mpu N3BLPLIBAHETO Ha TE3U OLEHKN Ha pUCKa OAWUTOPLT B3eMa
noa BHMMaHWE CUCTEMaTa 33 BbTpelWeH KOHTPOs, CBbp3aHa C
U3roTBAHETO M AOCTOBEPHOTO npeacTaBsHe Ha (PMHAHCOBUA OTYET OT
CTpaHa Ha NpeanpvsTMETO, 3a Aa pa3paboTn oauTOpCKW mpoueaypw,
KOWTO Ca NOAXOAALLM NPy Te3n 0B6CTOATENCTBA, HO He C Uen u3passBaHe
Ha MHEeHMe OTHOCHO e(EeKTMBHOCTTa Ha cuCTeMaTta 3a BbTpeleH
KOHTpON Ha npeanpusitueto . OAMTBLT CbWO Taka BKIOYBA OLIEHKA Ha
YMECTHOCTTa Ha NpunaraHuTe CYeTOBOAHW MOJIMTUKMA M pa3yMHOCTTa Ha
NpUGMMSUTENHUTE CYETOBOAHW OLIEHKW,HanpaBeHW OT PbKOBOACTBOTO,
KaKTO M OLIeHKa Ha LSNIOCTHOTO NpeacTaBsiHe BbB (UHAHCOBUS OTYET.

CuutaM, Ye WU3BLPLUIEHNAT OAUT MpeaocTaBa AoCTaTbyHa U
noaxoadila 6a3a 3a U3pa3eHOTO OT MeH OAMTOPCKO MHEHME.

Mhuenue

Mo Moe MHeHve (PMHAHCOBMAT OTYET NPeACTaBs AOCTOBEPHO BLB
BCMYKWU CbLUECTBEHW acnekTu (UHAHCOBOTO CbCTOAHWME Ha ,PoHA 3a
nHBecTUUuMn B Heasmxkumm umotn-OUMHN” AACUL kbM 31 agekemepu
2012 r., KAaKTO U 3a HelfHuTe MHAHCOBW pe3ynTaTh OT AEWHOCTTa U 3a
MapyUyHUTE NOTOLUM 3a rOAMHATA, 3aBbpLUBaLla TOraea, B CbOTBETCTBUE C
MeXayHapogHuTe cTaHaapTi 3@ (UHaHCOBM OTYETU MpUETU 3a
NpUNoXeHne oT EBponenckus Cblos.

Hoxnaa no Apyryv npaBHU U perysiatopHM U3anCKBaHus

BbB Bpb3ka C BMEHEHOTO MU 3aAb/DkeHuWe € an.4 Ha un.38 Ha
3aKoHa 3a CYETOBOACTBOTO a3 Ce 3arno3Hax C roavllHuS AoKnaa 3a
AEAHOCTTa, 3a U3rOTBAHETO Ha KOWTO € OTrOBOPHO PbKOBOACTBOTO Ha
APY>XeCTBOTO. [0AUWHMS AOK/IRA 3@ AEWHOCTTa He npeacTaBnsBa 4act
OT (PMHAHCOBUS OTUET U € NPUNOXKeH KbM Hero. CuuTaM, Ye CblLUEeCTBYBA
CLOTBETCTBME MEXAY MCTOpMYecKaTa pMHaHCoBa MHGOpMaLms, KOSTO €
npeAcTaBeHa B roAuLIHUA AOKIAA 33 AENHOCTTA, U rOAULLIHMS (DMHAHCOB
OTUET Ha APYXECTBOTO M3rOTBeH B CbOTBETCTBME C MexayHapoaHuTe
CTaHAaap™ 3a (PUHAHCOBM OTYETU TMpPUETU 33 TMPUNOXKEHUe OoT
EBponeickus Cbio3.

20.03.2013 r.

rp. Jlom, 3600
yn.”"Cr.Kapampka” N2 1




Codun 1113, >k k. Feo MuaeB, d.dimitrov@enemona.com

Kocma AyaueB No 20 www fini.bg
. | men.: 02/ 805 47 02, dakc: 02/ 805 48 73

roAULWLEH AOKNAA 3A AEMHOCTTA HA
»POHA 3A UHBECTULIUU B HEABUXXNMU UMOTU —
dUHU" AACUL, NPE3 2012T.



NMHOOPMALUA NO NPUNOKEHUE Ne10 OT HAPEABA No2 3A NMPOCMEKTUTE
nPU NYBAUYHO NPEANATAHE HA LEHHU KHUXXA U 3A PABKPUBAHETO HA
MHOOPMAUUA OT NYB/IUMHUTE APYXXECTBA U APYTUTE EMUTEHTU HA
LEHHU KHUXA

. PA3BMUTUE HA APYXKECTBOTO, CbCTOAHUE U NEPCNEKTUBU

1. O6wa undpopmauus

»POHO 30 uHeecmuyuu e Hedsuxcumu umomu - ®UHWN' AACUL (,PUHN" ALCUL) e
ny6Au4HO GKUUOHEPHO OpyHecmso CbC CrieyuanHa UHBECMUYUOHHA UYes, Cbe cedanuuie u
adpec Ha ynpaenenue: bb/IFTAPUA, obnacm Cogua (cmonuya), obwura CmonuyHa, 2p.
Cogpua 1574, paiion p-H CanamuHa, #.K. "eo Munes"”, "Kocma /lynues" No 20, men.:
02/8054702, dpakc: 02/8054837, Enekmponna nowa: d.dimitrov@enemona.com,
Unmeprem cmparuya: www.fini.bg. [py#ecmeomo HAMA pe2ucmpupaHu KnoHose.

Mpedmemvm na odeiinocm Ha ,PUHN” ALCULl obxsawa: UHeecmupaHe HA NAPUYHU
cpedcmea, HabpaHu 4pe3 u30a8aHE HA UEGHHU KHUMNG, 8 HeOsudumu umomu
/cexkropumusayua Ha Hedsumumu umomu/ nocpedcmeom MOKYNKA HA n[paso Ha
cobcmeeHocm u Opyau 8ewHU NPasa 8bpXy HEOBUMCUMU UMOMU, U38bPWEAHE Ha CMPoexu
u nodobpeHus 8 msax, ¢ yen npedocmasaHemMo um 3a ynpasneHue, omoasaHe nod Haem,
nu3uHe, apeHda u/unu npodaxbama um.

Apyrcecmeomo e cvc edHocmeneHHa cucmema Ha ynpaeneHue - Cbeem Ha dupexmopume,
8 cbcmas: Ljgemax Kamenoe llempywikos - [Ipedcedamen Ha Cb8ema Ha dupekmopume;
Aapun Unues fumumpos — 3am. [lpedcedamen Ha Cveema Ha Oupexkmopume; Hedka
KvHyesa Benkoscka — He3asucum uned. [lpyxcecmeomo ce npedcmaenasa om LlgemaH
Kamenos lNMempywkoe u apuH Unuees Jumumpos, 0samama euHa2u 3aedHo.

Kanumanvem Ha dpyrecmeomo e e pasmep Ha 650 000 ne., pa3npedeneH 8 650 000 6pon
obukHoseHu, 6e3Hanu4YHU aKyuu om eduH Knac, c Npaso Ha 2nac, ¢ Homuxan 1.00 nes scaka.



CTpyKTypa Ha ApYy»KeCcTBOTO
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2. Kpatka uctopuuyecka cnpaska

»OPUHWN” AACUL, e yupepeHo Ha 1 ¢espyapu 2007 r. u e BnucaHo ¢ Pewenune Nel ot 23
¢despyapu 2007 no ¢.4. 2196/2007 Ha CoduMitckn rpaacku cba. [pyKecTBoTO e yupeaeHo 3a
HeonpeaeneH CPoK.

C PeweHune N21138 Ha KPH ot 16 asryct 2007 r., Ha ,,PUHU" AOCUL, e u3papeH nuueHs 3a
ynpaxHABaHe Ha AeUHOCTTa.

CvrnacHo usnckeaHuaTa Ha un.5, an.3 ot 34CUL, ¢ PeweHne Ha YupeautenHoto cbbpaHue,
Ha aKuuoHepwute, ,PUHN" AAQCUL ocbluecTBM NMbpPBOHAYaNHO YBe/NIMUEHWE HA KanuTana ¢
30% ao 650 C00 neBa, KoeTo e BnucaHo ¢ PeweHune N22/11.12.2007 r. Ha CIC.

3. UHBECTUUMOHHU LeNU U CTpaTerus

OcHoOBHaTa Len Ha MHBECTULMOHHATa AEUHOCT Ha APYMKECTBOTO € HAaCOYeHa KbM HapacTBaHe
Ha CTOMHOCTTa M NasapHaTa UeHa Ha akuuuTe My U yBe/nMyaBaHe pasmepa Ha AUBUAEHTUTE,
M3NAaTeHU Ha aKLUMOHepwuTe, NPU 3ana3BaHe U yBe/INYaBaHE Ha CTOMHOCTTa Ha cobCTBeHUA
KanuTan.

L pyKecTBOTO MHBECTMPA B MUMOTKM, OCUTYPABALLM A0X04 NoA ¢opmaTta Ha Haem M Apyru
TeKyLUM NAAWAHUA, U B 3aKyNyBaHE, U3rpa)kgaHe u/unau peHoBUpaHe Ha HeABUMUMMN UMOTH
C uen nocnesalaTta UM npoaaxba Man ekannoartaums.

OpyxecTBoTO MOXe pa pausepcudpuuupa noptdeina OT HEABUXKMUMM UMOTU  upes
MHBECTUPaHE B Pa3/INYHU BUAOBE HEABUKUMWU UMOTU, HAXOZALM CE B Pa3/IMuHK PernoHn Ha
Penybnuka Buvarapmsa, ¢ Len HamanfaBaHe Ha HECUCTEMHUA PUCK Ha MHBECTULMOHHUA
noptoein.



4. ToauweH AOKNAA 3a AeHHOCTTa Ha A4PYIKECTBOTO

dorp 3a nHBecTUUMK B HeaBuXUMKU umoTu - PUHN ALNCULL onoBsecTu MoguweH oTyeT Ha
APYXeCTBO CbC CneunanHa UHBECTULMOHHA uen kbm 31-12-2011 r. Ha 24 mapT 2012 r.

5. CeuksaHe u nposexxgaHe Ha O6wu cbbpaHna Ha aKUuMOHepUuTe

Ha 30 mait 2012 r. ®oHA 3a uHBECTUUMKU B HeaBuxumn umotn - ®UHU ALCUL, nybaunkysa
nokaHa 3a cBUKBaHe Ha PeaoBHO obuwo cbbpaHMe Ha aKUMOHEpUTE U MaTepuanu 3a Hero.
Obuioto cbbpaHue ce nposege Ha 29-06-2012r. ot 14:00 yaca B Codua 1113, Codus, yn.
Kocta Jlynyes" Ne20, er.3, c gHeBeH pea;

1. NpuemaHe Ha AoKnaga 3a AeilHocTTa Ha [lpyxecTBoTo npe3 2011r.; NpoeKT 3a pelueHue -
OCA npuema poknaaa 3a aerlHocTTa Ha [pyxectsoto npes 2011r.; 2. OtyeT 3a AeliHOCTTa Ha
AMPEKTOPa 33 BPBH3KK € MHBecTuTopuTe 3a 2011r.; npoeKT 3a pewexue - OCA npuema otyeTa
Ha AupeKTopa 3a BPpb3KKU C HBecTUTopuTe 3a 2011r.; 3. NMpuemare Ha roguwHUA GUHAHCOB
oTyeT Ha [lpyxectBoTo 33 2011r. n AOKNaAa Ha PEerucTpMpaHuA O4UTOP; NPOEKT 3a pelleHune
- OCA npuema rognwHua ¢UHaAHCOB OTYeT Ha [pyxectBoTo 3a 2011r. U goknaga Ha
peructpupanuna oautop; 4. Pasnpeaenenune Ha nevanbarta ot geitHocTTa 3a 2011r.; npoeKT 3a
peweHue - OCA npuema npeanoxkeHuneto Ha C[] 3a pasnpegeneHne Ha nevanbara 3a 2011r.;
5. OcBoboxpaBaHe OT OTTOBOPHOCT Ha YneHoseTe Ha CbBETa Ha AUPEKTOPUTE 3a AEMHOCTTa
um npes 2011r.; npoekT 3a peweHue - OCA ocsobogasa OT OTTOBOPHOCT YneHoBeTe Ha Cfl
3a peitHoctTa um npes 2011r.; 6. NpomeHn B cbeTaBa Ha CbBETa Ha AUPEKTOPUTE; NPOEKT 3a
peweHune — OCA npuema npegnoxeHneto Ha C/[l 3a npomeHuM B cbCTaBa My; 7. [loknag Ha
OauTHUA KomuteT Ha [lpyxectsoTto 3a 2011r.; npoekT 3a peweHue — OCA npuema aoknaga
Ha OpautHua kKomuter 33 2011r.; 8. lpomeHn B CcbCTaBa Ha OAUTHUA KOMMTET Ha
ApyxecTBoTO; NpoeKT 3a peweHne — OCA npuema npegnoxeHueto Ha C[, 3a npomeHu B
cbctaBa Ha OauTHUAa KomuTeT Ha [lpyxectBoto; 9. U3bop Ha peructpupaH oautop 3a
U3BbpLUBAHE HA He3aBUCMM (UHAHCOB OAWUT U 3aBEpPKa Ha roauWHUA GUHAHCOB OTYET 3a
2012r. — no npenopbka Ha OAUTHMA KOMUTET; NpPOeKT 3a peweHne - OCA npuema
npenopbkaTta Ha OAUTHUA KOMMUTET M M3bMpa NOCOYEHUA OT HEro perncTpupaH oAuTop 3a
U3BbPLIBAHE HA He3aBUCMM UHAHCOB OAMT M 3aBepKa Ha roguWHUA GUHAHCOB OTYET 3a
2012r.; 10. Pa3Hw.

Ha 2 0nn 2012 r. [ipyxecTBOTO onosectu [IpOTOKONA OT NPOBEAEHOTO PEeAOBHO rOAMLLIHO
OCA.

6. WUsnnawaHe Ha AMBMAEHT

Ha nposegeHoto Ha 29 woHKu 2012 r. peposHo roamwHo OCA Ha ,®UHN” AACUL ce B3e
pelweHue 3a pasnpeaensHe Ha obnoxeHarta neyanba 3a 2011 r. B paamep Ha 3 091,28 nesa
3a YacTUYHO NOKpUBaHe Ha 3aryba ot 2008 r.

7. MNMpomaHa B cbeTasa Ha Cf]

B TobproBckuMa peructbp Kbm AreHuuatTa no snucsaHuata 6e snucaH HoB CubBeT Ha
AUPEKTOPUTE Ha ApyXecTBOTO, M36paH oT OCA, npoBeaeHo Ha 29 1oHu 2012 r., B CbCTaB:

1. LiBetaH KameHos lNeTpywkos - Npeaceaaten Ha CbBeTa Ha AUPeEKToOpUTe
2. Oapux Unnes fiumntpos — 3am. MNpeacepaten Ha CbBeTa Ha AUpeEKTOpUTE
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3. Heaka KbHYyeBa Benkoscka — HesaBucum uneH.

MpeacraBnasawmte aApyxecrsoto ca LsetaH KameHos MNetpywkos v [OapuH Wnues
AumuUTpoB, ABamMaTa BUHArn 3aeaHo.

8. MpomsaHa B YcTaBa ¥ ceganuuieTo M agpeca Ha ynpassieHue
Mpe3 pasrnexpaaHna nepuog He e HaCTbNUAo TakoBa 06CTOATENCTBO.

.  WHBECTULMOHEH NOPTOENN HA APYXKECTBOTO

Crpyktypa Ha noptdeiina Ha Apy)KecTBOTO Kbm 31.12.2012 r.

UHBECTULNOHHN UMOTH MECTOINO/IOEHUE

1. ETaxk oT agMUHUCTPATUBHA crpaga,
HaxopAwa ce 8 rp. beneHe, 6yn. rp. benene
bbnarapus 23

1. ETax OT aAMUHUCTPATUBHA CTPaga, HaxoaAua ce B rp. beneHe, 6yn. Boarapus 23

Kbm 31pekemspu 2012 [lpyecTBOTO M3BbPLWKM NOCNEABALLO OUEHABAHE HAa HEABUMUM
MMOT Bb3 OCHOBa Ha AONYCTUMUA aNTEPHATUBEH NOAXOA, T.e. N0 NpeoueHeHa CTOMHOCT,
KOATO € paBHa Ha cnpaBeg/nBaTa CTOMHOCT KbM pgaTaTa Ha NpeoueHKa, HamaneHa ¢
HaTpynaHuTe B NocneacTBue amopTvsauuum 1 3arybn ot obesueHKa, KakTo cneasa:

- TPETU eTa)k OT AeceTeTaXkHa agMUHUCTPATUBHA crpaga B rp.beneHe ¢ naow, ot 380
KB.M., 06wwa 6anaHcosa cTtoiHocT 170 /cTo M cegempeceT/ xun.ns.
BanaHcoBaTa CTOMHOCT Ha MHBECTULUOHHUTE UMOTHU Clef, NOCNAEABaLLaTa UM OLUEHKa Kbm 31
AekemBpu 2012 sb3nu3a Ha 168 /cTo wectgeceT u ocem/ Xun.ns.
OT HeaBMXMMHUTE UMOTH, HaxXoAALLUAT ce B rp. beneHe, e 3actpaxosaH ot ,,3[1 EBPOUHC” AJ]
CcbC 3acTpaxosateneH porosop oT 02.10.2008 r. "UmywecTtsa Ha OPUAUYECKN NUUa,
€4HONNYHM TbProsuM 1 opraHnsauun”.

m. nNPUAOBUBAHE WU NPOOAXBA HA HEABUXUMU WUMOTH, WU3IBLPLUEHU
CTPOEXW, PEMOHTU U NOAOBPEHMA WU APYIA UH®OPMALMA NO Yj. 41
HAPEZBA Ne2 3A NMPOCNEKTUTE NPU NYB/IMMHO NPEANATAHE U JIONYCKAHE A0
TbPrOBUA HA PETY/IUPAH NA3SAP HA LLEHHU KHUXA U 3A PASKPUBAHETO HA
UHOOPMALMUA OT NYBIUYHUTE APYXECTBA U APYIUTE EMUTEHTU HA LLEHHU
KHUXA

3a nepuoga 1 aHyapu 2012 - 31 pexkemBpu 2012 r. ApyKeCcTBOTO He € 3aKynyBaJjO HOBU
aKTUMBU (HeABMXUMU UMOTH).

Ha 13 ¢espyapu 2012 B rp. Codus, Ha 3acegaHue Ha CbBeTa Ha gupeKTopuTe Ha ,dPoHA 3a
MHBECTUUMU B HeaBuxuMKu umotu — GUHN" AACULL, ce B3ema pelweHue 3a npopaxba Ha
ABa HeABUXMMW MMOTA, COBCTBEHOCT Ha [lpyXKeCcTBOTO, HAa HECBbLP3aHO JIMLUE, KOETO € U
M3BbH Kpbra Ha 3auMHTepecyBaHUTE Auua No cmucbiaa Ha 4n.114, an.5 ot 3MNMUK, kakto
cnepga:

— NO3EMNEH UMOT B rp. Jlom ¢ nnow, 15 582 KBagpaTHM MmeTpa, CbCTaBAABaLY,
KapacrpaneHn Ne7084, no nnana Ha MNC3 — Cesep, rp. Jlom;



— NO3EMNEH UMOT B rp. Jlom ¢ naow, 20 004 KBappaTHU MeTpa, CbCTaBAABALY,
kagactpaneHd Ne7041, no naaHa Ha 1C3 — Cesep, rp. Jlom.

CbBETLT Ha AMpeKTopuTe Onpedens cilepHata NPOAaXKHa UEHa, KOATO OTroBapa Ha
CTOMHOCTUTE MO NasapHa OLEHKa Ha CbOTBETHUA UMOT, U 0a06pABa NPOEKT Ha AOroBop 3a
npopaxba:

— 3a NO3EMJIEH UMOT 8 rp. Jlom ¢ naouwy, 15 582 keagpatHun mertpa - 144 900 ns.., 6e3

AAc;
— 3a NO3EMJIEH UMOT B rp. Jlom ¢ naouwy, 20 004 keagpatHu metpa - 186 000 ns., be3

AAac.

Ha 04 anpun 2012 ce ocbliecTBABa CAe/IKaTa No npoaaxbaTa Ha ABaTa NO3eM/ieHM UMOTa B
rp.Jlom c obwa nnowy, 35 586 kB.m U 06wWwa cToitHOCT 331xMn.nB. UmoTUTE ca NpoaaaeHn no
OTYeTHa CTOMHOCT U OT cAenKkata He e oT4eTeH edeKT BbB PUHAHCOBMA pe3ynTaT Ha
JApyHecTsoToO.

Ha 23 asryct 2012 e ocblecTBeHa caenKka nNo NOKynko-npoAaxba Ha eguH  yperynavpad
nosemneH umot B rp.Jlom ¢ obuia naow, 3 500 ke.m u obuwa bGanaHcoBa CcTOWHOCT
33/Tpuaecet u Tpu/xun.ne. OT caenkata e otyeTeH edekT BbB PUHAHCOBMA pe3ynTaT Ha
OpyxecTBOTO B pasmep Ha 1 xun.ns..

[pyXecTBOTO He e M3BLPLWBAAO CTPOEXKU, PEMOHTU U NofobpeHUs B NpuTerkaBaHUTE OT
Hero HeABUXUMU UMOTU.

Kbm 31 [flekemspu 2012 r. [lpyXecTBOTO HAMA aKTMBW, OTA3AEHM 3a MNON3BaHe cpeuly
3annawaHe.

IV. Bb3MOXHW PUCKOBE U HECUTYPHOCTU NPEA APYXECTBOTO

BauaHwe Ha cBETOBHaTa MKOHOMUYECKA KpU3a

B bbarapua npoab/KaBa HeraTUBHOTO BAUSHWE OT CBETOBHAaTa $PMHAHCOBO-UKOHOMMYECKA
Kpu3a oT 2008 r., KaTo pe3ynTaTuTe OT HEA NPOAbBANKABAT Aa Ce ycelaT B HalwaTa cTpaHa
BbpPXY MaKpPOMKOHOMMYECKUTE ycnoBusa. [peanpueture oT 6bArapckoTo NpPasBUTENCTBO
MepKK, KOMTO €a B CUHXPOH € Te3n Ha EC, HeyTpanu3npaT B8 M3BECTHA CTeNeH OTPULATENHUTE
AB/EHWA B UKOHOMMKATa Ha CTpPaHaTa, HO KpU3aTa NpoAb/XKaBa Aa ce 3aabnaboyasa.

MepKn, KOUTO ApYXKEecTBOTO NpeaBMKAA 3a peayuupaHe Ha BAMAHMETO Ha CBETOBHaTa
duHaHCcoBa Kpu3a, npeasua HapacTBaHETO Ha rnobanHuAa KpeauTeH PUCK U CTarHauus B
NMKBUAHOCTTA U CBMBAHE Ha KanUTanoBUTE NOTOLM:

e CTPUMKTHO CNasBaHe Ha CKNAIOYEHUTe J0roBOpU C GPUHAHCOBU UHCTUTYLMM, 33 Aa ce
W3K/IIO4YM Bb3MOXHOCTTA Aa Ce U3UCKA NPeaCcpOYHO NoracABaHe;

¢ [puoputetHo aa ce pabotn ¢ puHaHCcoBU UHCTUTYUMUK (6aHKKM) B 06pO PUHaHCOBO
CbCTORHME;

e ONTMMM3UPaHe Ha pa3xoauTe, NpepasraexaaHe Ha MHBECTULMOHHATA NPorpama;

e T[lopaabpxaHe Ha NO-BUCOKU HUBA HAa NaPUUYHU HAIMYHOCTU U APYIK.

3agbnbouaBawata ce (UHAHCOBA KPM3a B ULAN CBAT, HEMUHYEMO OKa3Ba B/IMAHME Ha
MKOHOMMUYECKOTO Pa3BUTME Y HAC M NO-CNeunasHo - Bbpxy Nasapa Ha HeABUKUMMU UMOTW.
3acunBalllaTa ce KOHKypeHUuuAa 6enexu HenpeKkbCHaT pbCeT. HanMuMeTo Ha MHOTO YYaCcTHULM



npegnonara npeanaraHeTo Ha pasHoobpasHU YCNOBMA 33 MHBECTMPAHE WU peanu3auus Ha
A0X0A OT BNOXEHUATa M. B Tasu Bpb3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTH, Npes KOMTO
€ W3MNpaBeHO QAPYHKECTBOTO, Ca CBbpP3aHM C WHBECTUPAHETO B HEABMXUMU MMOTU —
»CEeKTOpHU puckose”:

Cnag Ha nasapHWUTE LeHU Ha HEABUKUMMUTE UMOTH;
YBenuuasalla ce KOHKYpPeHUUs Ha Na3apa Ha HeABUXXUMOCTH;
KoHconupauma Ha nasapa Ha HegBUXUMOCTY;

3abasa npu NpugobuBaHETO Ha UMOTH;

HamaneHune Ha LLeHOBWUTE HMBA Ha HAEMMUTE;

3aBMCUMOCT OT HaemaTenure;

MoBuwwaBaHe Ha IMXBEHUTE NPOLUEHTU MO 3aeMUTE;
MoBulwaBaHe Ha 3acTPaxoBaTENHUTE NPEMUM;

3abasa npu npnaobmBaHeTO Ha UMOTU U APYTU.

JiukBuAaeH pUCK

MHBECTMPAHETO B HEABUXUMU UMOTH Ce XapaKTepusupa ¢ OTHOCUTENHO HUCKa ANKBUAHOCT,
nopoaeHa OT ronsama TPyAHOCT NPy NasapHOTO peanusvpaHe Ha akTUBUTE Ha U3roAHa LeHa
W OT AbArKMTe CPOKOBE MO OCHbLULECTBABaHE Ha NPexBbpaAHETO. PeanusupaHeTo Ha aKTUBUTe
Ha NO-HUCKM CTOMHOCTM 6K AO0BENO A0 HamansBaHe Ha HeTHaTa CTOWHOCT Ha aKkTUBWTe,
pa3snpegeneHa Ha egHa akuuA. ToBa onpenens U cpaBHUTENHO 6aBHOTO NpecTpyKTypupaHe
Ha WHBECTULMOHHUA nopTdein. 3a Aa ce rapaHTUpa Bb3MOXKHOCTTa [pyKecTBoTO Aa
nocpelwa pegoBHO KPaTKOCPOUYHUTE CU 3aAbAMEeHUA, Ce Haara BHUMATENHO OUeHABaHEe Ha
NIMKBUAHOCTTA, U3roTBAHE Ha N/aH 33 AeWACTBUE NPU NUKBUAHA KPU3a, KnacuduumpaHe Ha
AKTUBUTE MO CPOKOBE Ha peanusauus.

B cnyuaii, ue BbTpeLwHUTE U3TOYHUUM HA IMKBUAHOCT CE OKaXKaT HeAOCTaTbYHM B OnpeaeneH
nepuog ot speme, HeobxoaumuTe 3a [pyKecTBOTO cpeAcTBa MoraT Aa 6baaT ocurypeHn un
OT BbHLHK U3TOYHUUM. [TpU Heo6X0AMMOCT OT BBHILHU U3TOYHUUM [pyKecTBOTO cneasa aa
ce cbobpasu cbe cneuudpUUHUTE orpaHuyYeHnn, npeasngenn s 34CULL

BanyreH puck
[pyXecTBOoTO U3BbLPLUBA CAGNKN ANHOMUHUPaAHW B neBa. lopaau TOBa, TO He € U3N0XeHo

Ha BanyTeH pucK. He ce non3eaT cneymanHu MHCTPYMEHTU 3a XepKMpaHe Ha TO3M PUCK, Tbi
KaTo TOi1 Ce OUEeHABA KaTO MUHUMANEH.

V. AHANU3 HA ®UHAHCOBWTE PE3YNITATU U PE3YNITATUTE OT AEAHOCTTA HA
APYXKECTBOTO

1.AHanus Ha AMKBUAHOCTTa

Kbm 31 pekemspu 2012 r. gpy>kecTBoTo pa3nonara cbe 13 000 neBa no 6e3cpouHun genos3nTu
u 0 neBa B 6poit Ha Kaca.

Kbm 31 gexkemspu 2012 r. Apy»KeCTBOTO NpUTEKABA HETEKYLUM aKTUBM Ha obuwa GanaHcosa
croiHocT 312 000 neBa, OT KOUTO MHBECTULMOHHUTE UMOTHK Ca Ha cToMHOCT 168 000 nesa.
Kbm 31 gekemBpu 2012 r. aopyKecTBOTO UMa TEKYLUM 3a4b/KeHUA B pa3mep Ha 1 000 nes.a,
$bopmMMpaH OCHOBHO OT 33Ab/MKEHUA KbM NEPCOHAN U OCUTYPUTENHWN NPEANPUATUR.



Kbm 31 OekemBpu 2012 [pyKeCcTBOTO HAMA@ 3aAb/MKEHUA KbM PUHAHCOBU MHCTUTYUUU WU
U3UAN0 € NOracMNo 33A4b/DKEHUATa CU NO rnaBHUUA U AMXBU no KpeauT oT CUBAHK A/,
npeaocTaBeH 3a 3aKynyBaHe Ha WHBECTMUMOHEH MMOT TpeTu eTax OT AeceTeTa)kHa
agMUHUCTpaTUBHA crpaga B rp.benene.

2.AHanu3 Ha KanNnUTaNoBUTE pecypcu

Kbm 31 pekemspu 2012 r. OCHOBHMAT KanMTan Ha APYXXeCTBOTO € B pa3mep Ha 650 000 nesa
M e U3LAN0 BHECEH.

3.AHanu3 Ha pe3yaATaTMTe OT AeHHOCTTa

PUHaAHCOBMAT pe3ynTaT Ha gpyxecTeoTo 3a 2012 r. 3aryba B pasmep Ha 47 xun.ns..

Kbm 31.12.2012r. [pyKeCcTBOTO OTYMTA NPUXOAN B pasmep Ha 365 xun.ns., B pe3yaTtart Ha
npoaax6a Ha NHBECTULIMOHHM MUMOTU C OTYETHA CTOMHOCT 364 XUN.NB. 32 OTYETHUA NEePHUoA.
Ot cgenkuTe e otyeTeH edekT BbB GUHAHCOBUA pe3ynTaTt Ha [py»KecTBOTO B pa3mep Ha 1
XUN.NB.

Kbm 31.12.2012r. oTyeTeHUTe pasxoamn Ha [py:KecTBOTO ca B pasmep Ha 37 XWUA. NB., KAKTO

cnepga:
- Pasxoam 3a ycnyrm 15 xun.ns.
- Pasxoam 3a nepcoHana 19 xun.n..
- MpeoueHKa Ha NHBECTULMOHHW UMOTHU 2 xvn.ns..
- Qpyru pa3sxogu 1 xun.ns.

CbrnacHo n3uckeaHeTto Ha un. 20 ot 3[CUL, apyKecTBOTO M3BBPILM NOCAEABaLLA OLEHKA Ha
BCUYKU HenBMXUMMM umoTU. OueHKaTa e HanpaBeHa OT He3aBMCUM OUEHUTen, CrasBaiKu
pasnopeabure Ha un.19 ot 3ACULl, KaTo pe3ynTaTbT OT OLEHKATa € OTpa3eH BbB
GMHAHCOBUTE OTYETHU Ha APYKECTBOTO.

NMasapHa oyexxa 3a onpedenaHe Ha cnpasedaueama nasapHa cmoiliHocm Ha mpemu
emax om decememaxHa adMuHucCmpamueHa czpadd, Haxodauia ce e 2p. benexe, 6yn.
Bvnzapusa 23, B cvoteetcTBne ¢ HCC u MCC, e nsswpuwena ot ,AB/IEHA UMMAKT” 004, rp.
Codua. OeiHocTUTe NO oueHKaTa ca ocbliecTBeHU oT Ctoun Meoprues XaaXUMBAHOB U
Mapyca PoceHosa CtedaHoBa.

CTaHpapTbLT Ha oueHKaTa e CnpaeensinBa CTOMHOCT — CyMaTa, 3a KOATO €ANH aKTUB MOXe Aa
6bae pasmeHeH mexay MHGOPMUPAHU U XKenaelm CTPaHN B NPAKa CAE/Ka NOMEXKAY UM.
M3non3saHaTa MeTOAMKA NPU M3rOTBAHE Ha OUeHKaTa e MeToabT Ha NasapHUTe aHaNo3u.
OnpepeneHata cnpaseanvMBa nNasapHa CTOMHOCT TPeTU eTaX OT  AeceTeTaHa
aAMMHUCTPATUBHA Crpaja, HaxoAsawa ce B rp. beneHe, 6yn. bvarapua 23, kbm 14 aHyapwu
2013 r., Bb3nu3a Ha 168 000 nesa.

Vi. WUHPOPMALUMUA 3A BAXHU CbBUTUA, HACTBNUAU CNEA 31 AEKEMBPU 2012 T.
Mpes3 pasrnexpaaHva Nepuog, He e HacTbNUAO Takosa obcToaTencTso.
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VIl. NEPCNEKTUBU 3A PASBUTUE

Mpe3 2013 r. APYKECTBOTO Lie NPOABLAKN UHBECTULMOHHATA CU MONUTUKA B CbOTBETCTBUE C
NOCTaBEHUTE CTPATErMYECKU Lenu.

VII. OCHOBHW KATETOPMU CTOKU, NPOAYKTU U/UNTU NPEQOCTABEHU YCNYTH

KaTo ppyXectBO CbC cneuuanHa WMHBECTUUMOHHA LUeA, J/UMUEH3UPAHO f[a WU3BbpLIBA
AEMHOCTU, CBbP3aHU CbC CEKIOPUTU3ALMATE Ha HEABMKUMM UMOTKU (3aKynyBaHeTO wau
M3rpaXkJaHeTo Ha HOBYW Takusa), npuxoaute Ha ,®UHU" AANCUL, ce dopmupaT usuano ot
npoaaxbaTa nan oTAaBaHETO NOA HAEM HA HEABMKUMU UMOTH.

Kbm 31.12.2012r. JpyKeCTBOTO OTYUUTA NpUxogau B pasmep Ha 365 xun.ne., B pesyAnTar Ha
npogaxkb6a Ha UHBECTULMOHHU UMOTU € OTYETHA CTOMHOCT 364 XWUN.NB. 32 OTYETHUA NEPUOA,
OT caenkute e otueTeH edeKT BbB PUHAHCOBMA pe3ynTaT Ha [py»KecTBOTO B pasmep Ha 1
XWA.NB.

IX. WHOOPMALMUA 3A CKNIOYEHU TONEMU COAENKMU U TAKMBA OT CbLIECTBEHO
3HAYEHME 3A AEMHOCTTA HA EMUTEHTA

Ha 04 anpun 2012 ce ocbliecTBABa cAe/KaTa no npoga)xbaTta Ha ABaTa NO3eMNEHU UMOTA B
rp.Jlom c obuwa naow, 35 586 ke.m 1 06wWwa cToiHOCT 331xun.n8. UmoTUTE Ca NpoAadEeHN No
OTYeTHa CTOMHOCT U OT cAe/ikaTa He e OTYeTeH edeKT BbB PUHAHCOBUA pesynTaT Ha
ApyxecTsoTO.

Ha 23 aBryct 2012 e ocbLiecTBEHa CAENKa MO MOKyNKo-npoaaxkba Ha eauH yperyampax
nosemneH umot B rp.Jlom ¢ obwa naow, 3 500 kB.m u obwa banaHcoBa CTOWHOCT
33/tpugecet n Tpu/xun.ne. OT caenkata € oTyeTeH ePeKT BbB GMHAHCOBUA pe3yNTaT Ha
[ pyXecTBoTO B pa3mep Ha 1 xun.ns.

X. WHO®OPMAUMUA OTHOCHO CAENKWUTE, CKNIOMEHU MEXAY EMMWUTEHTA U
CBBbP3AHU JIUUA, NPE3 OTYETHUA NEPUOA, NPEANOKEHUA 3A CK/IIOYBAHE HA
TAKMBA CAE/IKM, KAKTO U CAENKW, KOUTO CA U3BbH OBUYAAHATA MY
AEWHOCT WUNU CHLUECTBEHO CE OTKNOHABAT OT MA3APHUTE YC/NIOBUA, NO
KOUTO EMUTEHTHT WMAU HEFrOBO ADLUEPHO JAPYXKECTBO E CTPAHA C
NOCOYBAHE HA CTOMHOCTTA HA CAE/IKUTE, XAPAKTEPA HA CBbP3AHOCTTA U
BCAKA UHPOPMALIMA, HEOEXOAUMA 3A OLEHKA HA Bb3JENCTBUETO BBbPXY
S®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Mpe3 oTYETHUA NEPUOL, APYHKECTBOTO HE € CKAOYBANO0 CAE/KM CbC CBbP3aHu AULQ, B T.4. HE
ca OTMPaBAHU NPESNOMEeHUA 33 CKAIOYBAHE HA TaKUBA CAENKHU, KAKTO U HEe e CKAoYBano
COENKU, KOMTO ca n3BbH OobuyvaliHaTa My AEeNHOCT MAM CbLEeCTBEHO Ce OTKIOHABAT OT
nasapHute ycnosus. ,ODUHN" AACULL HAmMA abLLepHU ApyKecTBa.

Xl. HWHPOPMALMA 3A CbBUTUA U NOKA3SATE/M C HEOBUYAEH 3A EMMUTEHTA
XAPAKTEP, UMALUM CbLUECTBEHO B/IMAHUE BBPXY [AEAHOCTTA MY, U



PEAJIMSUPAHUTE OT HEro NPUXOAU U U3BBLPLLUEHU PA3XOAU; OLIEHKA HA
BAUAHUETO UM BBPXY PESYNTATUTE MNPE3 TEKYLLATA TOAUHA

Mpe3 oTyeTHMA nepuos He ca HacTbnBaauM CcbbUTUA M NOKasaTenu ¢ HeobuuaeH 3a
OPYKECTBOTO XapaKTep, MMaLLY CbLLEeCTBEHO BAUAHUE BbPXY AeAHOCTTa My.

Xll. WHOOPMALMUA 3A CAENKU, BOAEHU U3BBHBANTIAHCOBO - XAPAKTEP U BU3HEC
UEN, NOCOYBAHE SUHAHCOBOTO BB3AEACTBUE HA CAENKUTE BbPXY
BEMHOCTTA, AKO PUCKBT U NON3UTE OT TE3U CAENIKU CA CbLUECTBEHWU 3A
EMUTEHTA U AKO PASKPUBAHETO HA TA3U UHOOPMALMUA E CHLLECTBEHO 3A
OUEHKATA HA ®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

+»PUHU" ALCUL, usrotes ¢puHaHcoBuTe cu oTyetn no MCC u 3ag6anaHCOBM CMETKU He ce
BOAAT, TbiA KaTO TOBa € B NPOTUBOPEUMNE C MEXAYHAPOAHUTE CTaHAAPTM.

Xill.  MHPOPMAUMUA 3A AANOBU YYACTUA HA EMMUTEHTA, 3A OCHOBHUTE MY
MHBECTULUUN B CTPAHATA U B YYKBUHA (B UEHHW KHUXA, ®MHAHCOBMU
WHCTPYMEHTU, HEMATEPUAZTHU AKTUBU U HEABMXXUMU UMOTHU), KAKTO U
UHBECTULLUUTE B AANOBU LEHHU KHUXA U3BbH HETOBATA UKOHOMMYECKA
rPyna n UsSTOMHUUMUTE/HAYUHUTE HA PUHAHCUPAHE

»PUHU" AOCUL, He npuTexaBa aKUuUMKM U APYrM AANOBMU yyacTua Kbm 31.12.2012 r. Kbm
31.12.2012 r. ApYyXeCTBOTO HAMA EKCNO3UUMA KbM ADbPMKABHUA ObAI U KbM TPbUKUA
cysepeHeH abar. [py*ecTsoTo He npuTtexasa LK.

CvrnacHo uM3nckBaHuATa Ha un.22, an.3 ot 3[4CUL, apyXecTBOTO He MOXe Aa npuUTexasa
AANOBU Y4acTUA B APYrM APYIKECTBa, OCBEH AANOBO yyacTue B 06CNyXKBallo APYKeCTBO B
pasmep 8o 10% ot KanuTana cu.

Cobuwo Taka, cbrnacHo 4n.22, an.2 ot 34CUL, Apy)KeCTBOTO He MOXe A3 MHBECTUPA B LeHHU
KHUXKa, OCBEH B TaKMBa, U3AAAEHU WAW TFapaHTUPaHW OT ObArapckata AbpKaBa MU B
unoTeyHn obanraumm, KaTo MHBECTULMATA B UNOTEYHU obnurauumn moxe aAa 6bvae B8 pasmep
40 10% ot kanutana.

XIV. HWH®OPMALUMUA OTHOCHO CKNIOYEHUTE OT EMMUTEHTA, B KAYECTBOTO MY HA
SAEMOMNONIYYATENU, AOTOBOPU 3A 3AEM C NMOCOYBAHE HA YCJIOBUATA NO
TAX, BK/NIOYMTENHO HA KPAWMHWUTE CPOKOBE 3A W3M/IALLAHE, KAKTO WU
MHPOPMAUUA 3A NPEAOCTABEHU TAPAHLIUU U MOEMAHE HA 3AAbBMKEHUA

Kbm 31 flekemspu 2012 [lpyxecTBOTO HAMA 334b/KEHUA KbM QUHAHCOBU UHCTUTYLUU W
M3LANO e noracuno 3aZb/IKEHUATA Cu NO rnasHUUa v auxeu no Kpeaut ot CUBAHK A,
npepocTaseH 3a 3aKynyBaHe Ha WMHBECTULUMOHEH MMOT TPeTU eTaX OT fAeceTeTakHa
aAMUHUCTPATUBHA crpaaa B rp.beneHe.

CbrnacHo u3WcKBaHuATa Ha un.2l, an.2 ot 3ACUL, ApyXecTBOTO MOXe ga nosyvaBa
eauHCcTBEeHO 6aHKOBM KpeauTu 3a npuaobuBaHe M BbBEXKAaHe B €KCNAoaTauua Ha akTUBM
nnu 6aHKOBU KpeauTu B pasmep Ao 20% ot 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE CU, KOUTO Ce
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M3NOAN3BaT 32 M3MJaUjaHe Ha NUXBU, aKO KPEAUTBLT € CbC CPOK A0 12 meceua. CbrnacHo
un.21, an.1 ot 34CHL, apyKecTBOTO He MoXKe Aa obe3neyasa YyKauM 3a4b/HKEHUA.

XV. MHPOPMALUA OTHOCHO CK/IFOYEHUTE OT EMMUTEHTA, B KAYECTBOTO MY HA
3AEMO/AATE/, AOroBoOPU 3A 3AEM, BKJMIOYUTENHO NPEAOCTABAHE HA
FTAPAHUMM OT BCAKAKBB BWUA, B TOBA 4MCNO HA CBBP3AHU J/IUUA, C
NOCOYBAHE HA KOHKPETHUTE YC/IOBUA NO TAX, BKAIOYUTE/IHO HA KPAUHUTE
CPOKOBE 3A N/IALWAHE, U LIENTA, 3A KOATO CA B/IU OTNYCHATU

CwrnacHo un.21, an.l1 ot 34CHUL, ApyecTBOTO HE MOKe Aa NPeAOCTaBA 3aeMH.

Xvi. UHOOPMALIMA 3A M3NON3BAHETO HA CPEACTBATA OT WU3IBBLPLUEHA HOBA
EMUCUA LEHHU KHUXKA NPE3 OTYETHUA NEPUO/,

3a pasrnexgaHua nepuoa ApyXecTBoTo He € eMUTUPAN0 HOBU EMUCUN LEeHHU KHUKa.

XVil. AHAIM3 HA CbOTHOLUEHUETO MEXAY MNOCTUTHATUTE SUHAHCOBU
PE3Y/NITATHU, OTPASEHM BbB PUHAHCOBUA OTYET 3A PUHAHCOBATA TOAUHA, U
No-PAHO NMYB/IUKYBAHU NMPOTHO3U 3A TE3U PE3V/ITATU

»PUHU” AACUL, HAMa Ny6AnKyBaHK GUHAHCOBU NPOrHO3N.

XVIill. MUHPOPMALUUA 3A OCHOBHUTE XAPAKTEPUCTUKU HA TNPUNATAHUTE OT
EMUTEHTA B NPOLIECA HA U3rOTBAHE HA ®UHAHCOBUTE OTHETU CUCTEMA 3A
BbTPEWEH KOHTPO/1 U CUCTEMA 3A YNPAB/IEHUE HA PUCKOBE

YecTHOTO M BAPHO npeAacTasAHe Ha MHPOPMaUMATa BbLB PuHaHcoBUTE oTYeTM Ha PUHU
ALCUL ce rapaHTMpa OT CMCTEMATUYHOTO NpUNaraHe Ha CYETOBOAHW NOAUTUKM, Ha HasaTta
Ha TEKYLL0 CHeTOBOAHO OTUUTAHE, KOETO e 06eKT Ha CUCTeMa 3a BbTpeLeH KOHTPOoA.

Ha npoBepgeHoTOo Ha 29.06.2012 r. PegoBHo OCA Ha ®UHWU AACUL, 6axa HanpaseHu
NPOMeHU B CbCTaBa Ha OauMTHUA KOMUTET Ha apyxectBoto. OCA ocBob60aM KaTo u/ieH Ha
OauTHUA KomMHTET r-)Xa MapuaHa KbHoBa CMmeoHOBa U Ha HEMHO MACTO U3bpa 3a HOB uneH
Ha OauTHUA KOMUTET r-a 3apaBKa Bnagumuposa KoctaguHosa.

Cublo TaKa, Ha PegoBHoTO roguwHo OCA, 6e 136paH u HasHayeH ,AHrenos OgutuHr’ 00/,
perucTpupaH OAMTOpP, 3a MU3BbLPLUBAHE Ha HE3aBUCMM OUHAHCOB OAMT W 3aBepKa Ha
roauwHua ¢rHaHcos otyer 3a 2012 .

XIX. OLEHKA HA BbB3MOMXHOCTMTE 3A PEA/IM3ALMA HA WHBECTULMOHHWUTE
HAMEPEHMUA C NOCOYBAHE HA PASMEPA HA PA3NOJIATAEMUTE CPEACTBA U
OTPA3fIBAHE HA Bb3MOXHUTE NPOMEHWU B CTPYKTYPATA HA ®UHAHCUPAHE
HA TA3U AEUHOCT

Kbm 31.12.2012 r. ,YHU” AACULL pasnonara ¢ NapuyHK cpeacTsa Ha ctoiHocT 13 000 ns.
ToBa, OT cBOA CTPaHa, B KOMBUHAUMA C yBennyeHaTta Kanutanosa 6asa B pasmep Ha 593 000
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NleBa U HUMBOTO Ha 3aJTBXHANOCT Ha APYXeCcTBOTO, 0bycnasBAT A06pa BH3MOMKHOCT 3a
HabupaHe Ha puHaHcoBu cpeacTsa oT , PUHN" ANCULL.

XX. WHPOPMAUMUA 3A HACTBNWUAM NPOMEHM nNPE3 OTYETHUA NEPUOA B
OCHOBHUTE NMPUHUUNKU 3A YNPABNEHUE HA EMMUTEHTA U HA HEFOBATA
UKOHOMMUMYECKA ITPYNA

I'Ipe3 pasraexgaHna nepuog He Ca Hactbnuian NpomeHun B OCHOBHUTE MNPUHUUNKU 3a
ynpasneHue Ha eMUTeHTa U Ha UKoOHOMMYeCKa rpyna EHemoOHa.

XXl. WHPOPMALMUA 3A USNNATEHUTE Bb3HATPAXKAEHUA HA YNEHOBETE HA CbBETA
HA AUPEKTOPUTE

Mpe3 2011 r. uneHoBeTte Ha C/] ca nonyyaBaau Bb3HarpakageHune B chegHUTE pasmepu:

e |lBeTaH KameHoB MeTpywkoB — MNpeaceaaten Ha CA, - 3 380.00 nesa niannateHo
06wo 6pyTHO roguLHO Bb3HarpaxaeHue uamn 3 042.00 nesa HeTHO;

e [NapuH Unnes Oumutpos — 3am. MNpencepaten Ha Cl, - 3 400 nesa usnnateHo
o06wwo 6pyTHO roanLIHO Bb3HarpaxaeHue unn 3 068 nesa HeTHO;

¢ Hepka KbH4yeBa BenkoBcka — Hesasucum uneH Ha Cl — 1 740 neea usnnaTeHo
0610 6pyTHO roaUWHO Bb3HarpaxaeHue namn 516,33 neBa HeTHo;

XXill. YYACTUA B YNPABUTE/IHU U KOHTPO/IHU OPTAHU HA Y/IEHOBETE HA CbBETA
HA AUPEKTOPUTE KbM 31.12.2011T.

LisemaH KameHos lNempywKoég

»EHemoHa” Al — UsnbvaHutenen Aupektop 1 3amecTHukK Mpeacepaten Ha CQ

~EMKO” ALl, rp.beneHe —YneH Ha C[,

»EHemoHa K0tuautuc” Afl, rp.Codus - YneHn Ha HC

»PUHU" ALCUL, rp.Codua — 3amecTHuK MNMpepaceaaten Ha CA v UsnbaHuTeneH AupekTop
~PUHU” AACHL, rp.Codua — Mpeacepaten Ha C[,

»Pecypc UHxeHepuHr” EOOJ, rp.Copun — Ynpasuten u EaHonnuern cobCcTBeHUK Ha
KanuTtana

,N3onko” 00, rp.Kosnoayii - CobapyKHUK

»,MWNTPEM” Afl, rp. Bpaua — YneH va G
LUl HAMA YSacTUA

XXil.  AKUMUU, NPUTEXABAHU OT CbBETA HA RUPEKTOPUTE

Huto eauH uneH Ha CA Ha ,®UHWN” AACUL, He npuTexaBa aKuun, M3gageHn oOT
DPYKecTsoTO.
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XXiv. HWHOOPMALMA 3A MU3IBECTHUTE HA [APYKECTBOTO [AOrOBOPEHOCTU
(BKAKOYUTENHO U CNAELR NPUKNIOYBAHE HA ®UHAHCOBATA TOAUHA), B
PESYNTAT HA KOUTO B BbAELL NEPUMOA MOTFAT AA HACTBHNAT NPOMEHU B
NPUTEXXABAHUA OTHOCUTEJIEH AAN AKUUU UAU OBJIUTALUU OT HACTOALLIU
AKUMUOHEPU UNU OBNTUTALLUOHEPH

Mpe3 pasrnexpaHus Nepuos HAMa A0roBOPEHOCTH, B Pe3yATaT Ha KOMTO MOFaT Aa HaCTbLNAT
NPOMEHU B NPUTEKABAHUA OTHOCUTENEH AAN aKUUKU OT HACTOALLU aKLLMOHEPU.

XXV. MHOOPMALMA 3A BUCALLM CbAEEHU, AAMUHUCTPATUBHU NN APEUTPAXKHM
NPOW3BOACTBA, KACAELLM 3AAB/MKEHWUA UM B3EMAHWUS HA EMMTEHTA B
PASMEP HA-MAJIKO 10 HA CTO OT COBCTBEHUSl MY KANUTAN; AKO OBLLIATA
CTOMHOCT HA 3AAB/MKEHUATA WU BSEMAHUATA HA EMUTEHTA MO BCUYKU
OBPA3YBAHW MPOU3BO/JCTBA HAZXBBLPNA 10 HA CTO OT COBCTBEHMA MY
KAMNWUTAN, CE NPEACTABA MH®OPMALMA 3A BCAKO NPOW3BOACTBO
NOOTAENHO

SOUHNU"  AACHUL, HAma sBucAWwM cbaebHn, aAMMHUCTPATUBHU UAKM  apbuTparkHu
NPOW3BOACTBA, KaCaeliM 3aAb/DKEHUA AN B3eMaHWA B pa3mep Hap 10 Ha cTo oT cobcTBeHUA
KanuTan.

XXvi. HWHPOPMALMA 3A NPOMEHU B LLEHATA HA AKLUUTE

Mpes oTueTHUA Nepuog, ¢ akuumn Ha [pyxectBoTo Ha “B®b — Codua” ALl HAMA CKAIOYEHU
CAENKMN.

XXVIl. AAHHM 3A AUPEKTOPA 3A BPb3KU C UHBECTUTOPA, BK/TIOYUTE/IHO TEJIEGOH U
AZIPEC 3A KOPECMOHAEHLUA

BbB Bpb3Ka C NOCTLNUAO YBegOMJIeHME 3a HacTbnBawwy obcroaTencrtsa no 4n. 163 ot
Kogekca Ha Tpyaa oT Teogopa NnameHosa lNeTposa, AMpeKkTop 3a BPBH3KM C MHBECTUTOPUTE,
CovBeTbT Ha gupektopute Ha ,POHA 3A MHBECTUMMU B HEABUKUMU UMOTHU - PUHU”
AACHU Ha cBoe 3acepaHue, nposeneHo Ha 15 Hoemspu 2012 r., B3e pelleHne, CYMTaHO OT
16.11.2012r. ga HasHauM no 3amectBaHe CBetna CseTno3apoBa 3axapuesBa Ha NO3ULMATA
[npekTop 3a BPb3KK ¢ MHBEcTuTOpuUTe (ABU).

[aHHWUTe 332 KOHTAKT Ha [JMpeKTopa 3a BPb3KKU C MHBECTUTOpUTE ca:
Codua 1113

X.K. ,leo Munes”

yA. ,Kocta Jlynues” Ne 20

Ten: +395 2 80 54 893

¢dakc: +395 2 80 54 837

mobuneH: +395 885 721 108

e-meiin: s.zaharieva@enemona.com

13



XXvill. HUHOOPMALIUA OTHOCHO U3INBAHEHUETO HA NMPOrPAMATA 3A NPUNTATAHE HA
MEXAYHAPOAHO nNPU3SHATUTE CTAHOAPTU 3A [AOBPO KOPMOPATUBHO
YNAB/IEHUE

C NpoTokon oT 3acepaHne Ha CbBeTbT Ha AupekTopuTe oT 14 anpun 2009 r. Ha ,PUHU"
AQCUL, Komnanuatra npue ,IMPOTPAMA 3A TMPUNATAHE HA MEXAOYHAPOAHO
MPU3HATUTE CTAHOAPTU 3A [AOBPO KOPMOPATUBHO VYIPABJIEHUE”, ¢ koeTo
KomnaHusata e nonyuynna nUCMEHO Cbraacue OT BCUMYKM YNeHOBe Ha pPbKOBOACTBOTO 33
npuaaraHeTo Ha NPUHLUMNUTE 32 KOPNOpPaTUBHO ynpasaeHue, 3anerdanu B MNporpamarTa.

»OUHU" AACUL e nybanuHO ApyXecTBO € egHOCTENEHHa CUCTEMa Ha ynpasaeHue. Bcuuku
yneHoBe Ha C[] OTroBapAT Ha 3aKOHOBUTE M3UCKBAHWA 33 3aemMaHe Ha ANbKHOCTTA UM.
OyHKUMUTE M 3aAbMKEHUATAE Ha KOPNopaTUBHOTO PBKOBOACTBO, KaKTO CTPyKTypata wu
KOMNETEeHTHOCTUTE My Ca B CbOTBETCTBME C HOpMaTuBHaTa ypeaba. B NloguwHua aoknag 3a
DeiHOCTTa Ca ONOBECTEeHM Bb3HarpaxaeHusTa Ha uyneHosete Ha C/l B cbOTBETCTBME CbC
3aKOHOBMTE HOPMWU. AKUMOHEpUTE MMaT neceH J[JocTbn A0 UHPOpPMauuATa 33
Bb3HarpaxpeHuata. YneHosete Ha C[] n3barsat u He AONycKaT peaneH UAW NOTEHUMaNeH
KOHPAUKT Ha UHTepecu.

Ha PeposHoTo OCA, npoBeaeHo Ha 29.06.2012r., CQ1 npeAnoxu, a akuMoHepuTe nsbpaxa
He3aBUCMM OAMTOP 3a U3BBLPLUBAHE HA NPOBEpPKa U 3aBepka Ha PO 3a 2012 r. floctaTb4HaTa
He3aBUCUMOCT € BaXkeH KpuTepuil 3a n3bopa Ha oAMTOP, KaTo Ce npuaara ce NpuHUMNa 3a
potauusa. Ha cnepsawoTto PeposBHo roguwHo OCA, u3bpaHuat OauTeH KOMMTET Lye
npegnoXu Ha akuumoHepute Ha ,PUHU” AACUL, Hesasucum oauTOop 3a U3BBPLUBAHE HA
nposepKka u 3aBepka Ha PO 3a 2013 r., B cboTBETCTBUME C M3UCKBaHMATA Ha 3HDO u
npuHUMNUTE Ha A06POTO KOPNOPaTUBHO yNpasBaeHune.

MosuwaBaHe [J0BepUMETO Ha aKUMOHepuUTe, WHBECTUTOPUTE U 3auHTEpecyBaHWUTE OT
yrpaBAeHUeTO U AelHOoCTTa Ha [lpyxecTBoTo Auua 6e eguUH OT OCHOBHUTE aHraXXMMeHTU Ha
KOpMNopaTUBHOTO ynpasneHue Ha ,PUHN” AICULL npes 2012 r.

LSOUHU”  AOCUL, rapaHTMpa paBHONOCTAaBEHOTO TPeTMpaHe Ha BCUYKU aKLUOHepw,
BKAIOMUTENHO MUHOPUTAPHUTE U YyXKAECTPaHHWUTE aKLMOHEepH, KaTo e ANbXKHO Aa 3alMTaBa
TexHUTEe Nnpasa, a UMEHHO:

1) YuacTMe ¥ npaBo Ha rnac Ha BCUMYKU aKUMOHepU B 06wWo0TO cbbpaHue Ha
aKkunoHepurTe;

2) Yuactue npu uzbopa Ha ynpaBUTENHUTE OPraHu;

3) YuacTve npu B3emMaHeTO Ha pelieHUA OT KOMNETEHTHOCTTA Ha obwoTo cbbpaHue
Ha aKUMOHepuTe, CBbP3aHU C BaXKHU KOPNOPaTUBHMU CbOUTUS;

4) PaBHONOCTaBEHOCT HA aKLMOHEPUTE U 3aLLUTa HA MMHOPUTAPHUTE aKLUOHEPH;

5) 3awMTa Ha 3aMHTEPECOBaHUTE LA U HAaCbpYaBaHE Ha CbTPYAHUYECTBOTO MEXKAY
APYXKECTBOTO U 3aUHTEPeCOBaHUTe NULQ;

6) AcHo peduHMpPaHW OTrOBOPHOCTM Ha KOPMNOPATUBHUTE PLKOBOAHW OPraHu W
OTYETHOCT Npej, aKunoHepure.

PbkoBoacTBOTO Ha ,®PUHU” ALCHL, ce cTpemMu 4eCTHO, NMBJAHO U PaBHOMOCTAaBEHO Aa
MHPOPMMPa BCUYKM CBOM aKLMOHEPU OTHOCHO gena Ha KomnaHuATa, KaTo pasKpuBaHUTe
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AAHHU ca U3yepnaTesiHWM, HaBPEMEHHU U BocToBepHU. MHOpMaLMATa ce pa3kpnuBa OCHOBHO
Ha 6BArapCcKkM e3uK, Tbii KaTO MHO3UHCTBOTO aKLMOHEpWU, UHBECTUTOPU U 3aUHTepecyBaHM
Mua ca MecTHU. MpM nocTbnBaHe Ha KOHKPETHU 3anuUTBaHUA, NpeaocTasa MHGOPMAUUA U
Ha aHMUMACKMK.

CnegBalikKM nNOAUTUKATa 3a nNOBe4Ye MNPO3Pa4YHOCT B OTHOWEHUATA € aKuMoHepuTe,
uHBecTUTOpUTE U obwecTBeHoCTTa, ,PUHN" AACULL e onoBecTuno meauaTa, upes KOUTO
pa3kpuBa peryaupaHata WHPopmauusa, a UmeHHo: ,MUHsectop.Bl” ALl — cTpaHuua -
http://www.investor.bg/bulletin.

CA Ha , OPUHN" AOCULL cuunTa, Ye ¢ aerHocTTa cvn npe3 2012 r. e cb3gan NpeanocTaBku 3a
JOCTaTb4Ha TNPO3Pa4YHOCT BbB B3AMMOOTHOLUEHMATA CUM C MHBECTUTOPUTE, UHAHCOBUTE
MegMM WU aHaNU3aTopW Ha KanuTaNoBWUA MNas3ap, KaTo BCUMMKMA aKUMOHEPW, BKAIOUUTENHO U
MWHOPUTaPHUTHE, Ce TPeTUpPaT PaBHONOCTaBEHO.

YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE, BKNAIOMMTEAHO HE3aBUCUMMAT, Ca 3aAbJ/IKEHU
He3abaBHO Aa Pa3sKPUAT BCEKU KOHOAMKT HA MHTEpPeCu, KaTo TO3U NPWHUMN e 3anerHan B8
YcraBa Ha ,,®UHU”" AJCULL. Bcekn noTeHunaneH KOHPAUKT Ha MHTEPECH, CAENKU U 3aeMU Ha
KomnaHuaTa TpabBa ga ce pa3kpuBaT U ogobpsasat ¢ PelleHne OT NpoBeAEHO 3aceAaHue Ha
C[l. Ha 3aceaaHuATa N0 Bb3MOXKHOCT MPUCHCTBAT BCUYKK YieHoBe Ha CA, KaTto 1/3 oT Tax ca
He3aBMCUMM, KaKTO M JMpeKTopa 3a 8pb3KKU C UHBECTUTOPUTE.

Ha enekTpoHHaTa CTpaHUua Ha KomnanusaTa — www.fini.bg, e cb3papgeH paspen ,3a
uHBecTMTOpKU”. Llenta Ha TasM CeKUuA € p[a yAeCHW MNOAy4aBaHeTO Ha aKTyalHa M|
HaBpemeHHa UHOpMaLMA OT MHBECTUTOPUTE Ha ApPYXKecTBOTO. B To3n pasgen ce cbabpKa
mHdopmaLma OTHOCHO PUHAHCOBOTO U MKOHOMMUYECKO CbCTOoAHME HA KomnaHuaTa, KaKTo u
MaTepuMann OT NPoBeAeHNn U NPeAcToAlM KopnopatusHu cbbutuAa. Ha enekTtpoHHaTa
CTpaHuua ca nybaukyBaHM KOOpAMHATUTE Ha APYKeCTBOTO, KaKTO M Te3u Ha [lupeKkTopa 3a
BPb3Ka C MHBECTUTOPUTE, YPE3 KOETO aKLIMOHEPU U 3anHTepecyBaHn AuLa ce Hacbp4asaTt aa
TbPCAT HeobxogumaTta UM UHPOPMaLMUA.

CBMKBaAHETO Ha PeAoBHOTO rOAUWHO o06wWo cbbpaHMe Ha aKUMOHepUTe, KaKTO M Ha
usBbHpeaHute OCA, ce n3pbplUBa B CbOTBETCTBME U C YCTaHOBEHUTE NpaBua 3a AaBaHe Ha
ny6AMYHOCT Ha NOKaHaTa, AHEBHUA pes N KOHKPETHUTE NpeaNoXeHUn 32 pelleHun. Beuuku
NMUCMEHU MaTepuann No TOYKUTE OT AHEBHUA pen ce NPenoCTaBAT Ha PasnoNoXkKeHue Ha
aKuMoHepute B odpuca MU Ha MHTEPHET CTPaHMULATa Ha APYKECTBOTO, KaKTo U ce NpefocTaBAT
Ha KOH, BdB-Codpua Al n nabpaHata meaus. AKuMoHepuUTe ca yBeAOMABAHU 33 pe3yaTaTute
ot O6wmTe cbbpaHune Ypes MHTEPHET U B CbOTBETHUTE 3aKOHOBOYCTAaHOBEHU CPOKOBE.

duHaHcoBUTE OTYeTHM ce nybauKyBaT Ha eneKkTpoHHaTa cTpaHuua Ha “®UHU" AACUL
HeNnocpeacTBEHO cneg u3npawaHeto um Ha PerynatopHusa opraH v Ha obuwecTBeHoOCTTa,
KOETO JaBa Bb3MOXHOCT 3@ KOHTPOA OT aKUMOHepuTe, WHBECTUTOPUTE U BCUUKM
3auMHTepecyBaHM Mua.

FOAMWHUWAT AOKNag, 3a AeWHOCTTa CbAbpKa AeTaWnHa MHGOpMauua 3a NpeacTaBAHETo M

CTPaTErMyeckuTe Lenn Ha [pyKecTBoTo, KaKTo M 3a NJlaHUpaHaTa UHBECTULIMOHHA NOAUTUKA
3a cCNeABaliUTe HAKONKO rOAUHM.
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B 3aknioueHue moxkem pa obobwum, ye peiHocTTa Ha CbBeTa Ha AUPEKTOpPUTE Ha
Apyxectsoto npe3 2012 roauHa e 6una B cboTBercTeuMe ¢ npuetata ,llporpama 3a
NPUNATAHE HA MEXAYHAPOAHO NPU3HATUTE CTAHAAPTU 3A AOBPO KOPNOPATUBHO
YMPABNEHWUE".

MHOPOPMALIUA NO NPUNOMKEHUE Nell OT HAPEABA Ne2 3A NPOCNEKTUTE
nPU NYB/IMMHO NPEONATAHE HA UEHHU KHUXXA U 3A PASKPUBAHETO HA
MHPOPMALIUA OT NYBNUYHUTE APYXKECTBA U APYITUTE EMUTEHTU HA
UEHHU KHUXA

. CTPYKTYPA HA KANUTAJIA HA APYXKECTBOTO, BKNMIOYUTENHO LLEHHUTE KHUXKA,
KOUTO HE CA AONYCHATU A0 TbProBua HA PEIY/IMPAH TMA3AP B
PEMYB/IUKA BBIITAPUA WU APYIA AbPHKABA YJ/IEHKA, C MOCOYBAHE HA
PASNTIUMHUTE KNACOBE AKLIUK, NPABATA U 3AABNIKEHUATA, CBBP3AHU C
BCEKM OT KNACOBETE AKUWMHK, U YACTTA OT OBLUMA KAMUTAN, KOATO
CbCTAB/IABA BCEKU OTAE/IEH KNAC

Kbm 31.12.2012 r. OCHOBHMAT KanuTtan Ha ,®UHNU" AAOCWUL, Bb3nusa Ha 650000 nesa.
HeroBsaTta CTpyKTypa €, KaKTo cnepBa:

7 E auuuouepu;e B_poi-i aKuum
1 HOpnanueckmn amua 3 648 766
2 dusnvecku anua 8 1234
¢]]11Te) 11 650 000

Bcuuku akuuu ca 6esHannmyHmn, o6GMKHOBEHU, C NPABO Ha rAac U C HOMUHaNHA CTOWHOCT 1 nes
BcAKa. ISIN KoabT Ha emucuaTta e BG1100020079.

[pYy»XecTBOTO HAMA LEEHHU KHUKA, KOUTO He Ca AOMyCcHATH 40 Tbprosua B P. bbarapua wnu
ApYyra AbpiKaBa YNeHKa.

CTpyKTYpa Ha KanuTana Ha EmuteHTa Kbm 31 aekemBpu 2012 r.
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AKuUuoHepHa cTpyKTtypa Ha PUHU
AACULL Kbm 31.12.2012 r.

0.19%

B I0OpupHYeckn nHya

B Pu3nyeckn nuua

AKUMOHEepHa cTpyKTypa Ha PUHU
AOCULU kbm 31.12.2012 .

0.08%

-V_O.lg%

B "Enemona” Af]
B "EnepromonTax-AEK" ALl
B Apyry iopHAHYecK NHUA

B dusnyeckl nua

l. OFTPABUMEHUA BDPXY NPEXBBLPAAHETO HA LUEHHUTE KHUXA, KATO
OrPAHUMEHUA 3A MPUTEXXABAHETO HA LUEHHM KHUXA WU
HEOBXOAUMOCT OT NOJIYHYABAHE HA OAOBPEHUE OT APYXECTBOTO UMK

APYT AKUMOHEP

HAMa OrpaHMYeHUA BbLPXY NPEXBLPAAHETO Ha UEHHUTE KHUXKa, KaTo OrpaHuYeHuA 3a
MPUTEKABAHETO HA UEHHU KHUXKA WM HeobXoAMMOCT OT nonyvasaHe Ha ogobpeHue ot
APYKeCTBOTO U/ APYT aKLMOHeEp.

AKUMUTE Ha APYKECTBOTO Ce NPexBbLPAAT cBOOOAHO, Npu cna3sBaHe Ha U3UCKBAHUATA Ha
JAeNCTBALLOTO 3aKOHOAATENCTBO 33 CAENKM C 6e3HaNMYHU LeHHU KHUXKA. YCTaBbT M apyru
aKTOBE Ha APYKECTBOTO He MOraT [a Cb34aBaT OrpaHUYEHUA WAM YCNAOBUA OTHOCHO
Npexsbp/AHE Ha akuuuTe,
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. A(HEOPMAUUA OTHOCHO NPAKOTO U HENPAKOTO NPUTEMABAHE HA 5 HA CTO
MAU NOBEYE OT MNPABATA HA T[/IAC B OBWOTO CbBPAHUE HA
APYXECTBOTO, BKAKWOYUTENHO AAHHMU 3A AKLUMUOHEPUTE, PASMEPA HA
OANOBOTO UM YYACTUE U HAYUHA, MO KOMTO CE NPUTEXKABAT AKLIUMTE

JOAnoBoO YYACTUE BbB MPOLIEHT OT KAMUTANA TMPOLIEHT OT KAMWUTANA

»@UHNU" AACUL Kbm 31.12.2011r. KbM 31.12.2012T.

EHEMOHA Al 69.23 69.23
EHEPTOMOHTAX-AEK AL 30.50 30.50

IV. AAHHU 3A AKUMOHEPUTE CbC CNEUMANTHU KOHTPONHU NMPABA U ONUCAHUE
HA TE3U NPABA

ﬂpy)-l(eCTBOTO HAMa aKLUWWOHEPK CbC cCneunajiHu KOHTPONHW npasa.

V. CUCTEMATA 3A KOHTPO/N MNPU YNPAMHABAHE HA NPABOTO HA [/IAC B
CNYYAUTE, KOTATO CNAYMMUTE/IM HA JAPYHKECTBOTO CA U HEFOBM
AKLUMUOHEPU U KOTATO KOHTPOMBT HE CE YNPAXHABA HENOCPEACTBEHO
OT TAX

APY)KECTBOTO HAMa CUCTEMATA 3d KOHTPOA NpPU yNpa*XHABaHE Ha NpPaBOTO Ha raAac B
cayvanTe, KOraTo CAYXUTENU Ha [ApYyXKeCcTBOTO €a WM HEeroeM akuuoHepu KU KOraTto
KOHTPOADBT He Ce ynpaXHABa HenocpeacTseHo OT TAX.

VI. OTPAHUMEHUA BBPXY MPABATA HA TNAC, KATO OrPAHU4EHUA BBPXY NPABATA
HA TNAC HA AKUMOHEPUTE C ONPEAENEH NMPOLEHT WX BPOW NACOBE,
KPAEH CPOK 3A YNPAXHABAHE HA NMPABATA HA INMAC UAU CUCTEMU, NPU
KOUTO CbC CbTPYAHUYECTBO HA APYXECTBOTO ®UHAHCOBWUTE NPABA,
CBbP3AHU C AKLLUUTE, CA OTAENEHU OT NPUTEXXABAHETO HA AKLIMUTE

JpyXecTBOTO HAMa OrpaHUMYeHun BbPXY NpaBaTa Ha rnac.

VII.CMOPASYMEHUA MEXAY AKUMUMOHEPUTE, KOUTO CA WU3BECTHU HA
APYKECTBOTO U KOUTO MOTAT AA AOOBEAAT OO OrPAHUMEHMA B
MPEXBBP/IAHETO HA AKLLUM U1 NPABOTO HA TNAC

Hama cnopasymeHna mexxay akuMOHepuTe, KOUTO ca U3BECTHU Ha APYKECTBOTO U KOUTO
morat Aa gosegart oo orpaHu4eHuA B NPEXBBPAAHETO Ha akKUUU MM NPaBOTO Ha raac.

VIll. PA3SNOPEABUTE OTHOCHO HA3HAYABAHETO U OCBOBOXMAABAHETO HA
YNNEHOBETE HA YNPABUTE/IHUTE OPTAHU HA APYXKECTBOTO U OTHOCHO
U3BBPLUBAHETO HA USMEHEHUA U AONDB/IHEHUA B YCTABA

O6woto cbbpaHue W3MeHA M JONbABa ycTaBa Ha [pyXecTBoTo. M3meHeHuATa ¢
JAOMbAHEHUATA B YCTaBa Ha [lpyecTBoTo, npeobpasysaHe 1 NpekpaTasaHe Ha [lpy»ecTBoTO,
u u3bopa Ha NMua 3a JIMKBUAATOPM Ha [pyKecTBOTO ce M3BbPWBAT cneg oaobpeHue ot
K®H.
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CovBeT Ha gupekropurte. Manaar

CbBeTbT Ha gupekTopute Ha [pyKecTBoTo ce u3bupa ot ObwoTo cbbpaHue 3a cpok oT 5
(neT) ropuHn. YneHoseTte Ha nbpsuA CbBeT Ha aupekTopuTe ce M3bupar 3a cpok ot 3 (Tpu)
roguHu. YneHoeete Ha CbBeTa moraTt ga 6baat npeusbupanu 6e3 orpaHudeHusn. Cnep
M3TMYaHEe Ha MaHgaTa MM uneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE NPOAbANaBaT Aa
U3NbAHABAT cBouTe GyHKUMK g0 u3bupaHeTo ot 061 oTO cbbpaHue Ha HOB CbBeT.

CbBeTbT Ha ANPEKTOPUTE Ce CbCTOM OT TPU A0 AeBeT GpU3NYECKU U/MAn IPUAUYECKU AnLa.
CbcraBbT Ha CbBeTa Ha AMPEKTopUTe MoXe aa 6bge npomeHeH oT O6wWoTo cbbpaHue no
BCAKO Bpeme.

OpuanueckoTo nuue — unedH Ha CbBeTa Ha AMpPeKTopuTe onpeaens npeacTaBuTen 3a
M3MbAHEHWe Ha 3aAbakeHuata My B CbBera Ha aupektopute. KOpuandeckute auua ca
CONUAAPHO W HEOrPaHWuYeHO OTTOBOPHM 3aefiHO C OCTaHanuWTe uneHosBe Ha CbBeTa Ha
AVNPEKTOPUTE 33 3aAb/DKEHUATA, NPOM3TUYALLM OT AEWCTBUATA HA TEXHUTE NpPeACTaBUTENN.

YneHoseTe Ha CbBeTa Ha AupeKTopute TpAbBa ga umat Bucuwe obpasoBaHue 1 Aa He ca:
1.0CbXAaHU 32 yMULWNEHO NpecTbnaeHue ot obu xapaKkrep;
2.06ABeHW B HECHCLTOATENHOCT KaTO €AHOAMYEH Tbprosel, WAM KaTo HeorpaHuyeHo
OTrOBOPHU CHLAPYXHULMU B TbProBCKO APYKECTBO U Aa He Ce HamupaT B NPOMU3BOACTBO NO
obasaBaHe B HECHbCTOATENHOCT;
3.6unM yneHoBe Ha ynpaBUTENEH WM KOHTPONEH OpraH Ha APYXecTBO WAMU Koonepauums,
npeKpaTeH Nopaayu HECLCTOATEAHOCT Npes nocneaHvuTe ABe roavHu, Npeaxoxaawm aatata
Ha peweHWeTo 3a obsABABaHE HA HECbCTOATENHOCTTa, aKO WMa HeyA0BAETBOPEHU
KpeauTopu;
4. nMWweHn OT NPaBo A2 3aemMaT MaTepuanHOOTIOBOPHA ANBbKHOCT;
5. CbNpy3n au POAHWUHKM A0 TpeTa CTeNeH BKAOUYUTE/IHO NO Npasa Uan no chpebpeHa NMHUA
NOMEXAy CM WIW Ha YNeH Ha ynpaBUTENeH WAU KOHTPO/eH opraH Ha obcnyxsawo
OPYXecTBO.
Hait--manko egHa TpeTa OT uyneHoBeTe Ha CbBeTa Ha gupektopute Tpabsa aa 6vgar
He3asucMmu AnLa. He3aBUCMMMAT YneH Ha CbBeTa He Moe Aa 6bvae:

1. chyxuten B [lpy»KecTsoTo;

2. aKUMOHep, KOMTO npuTexasa MPAKO MAWM uYpe3 CBbP3aHM Auua 25 Ha CTO UM
noseye OT rnacoseTe B 06wWoOTO cbbpaHMe nnaun e CBbP3aHo ¢ [pyKecTBOTO Anue;

3. nnue, KOETOo e B TPaUHMU TbProBCKU OTHOLWLEHNA € [l pyKecTBOTO;

4. yneH Ha ynpasUTENEeH WAW KOHTPONEH OpraH, NPOKYPUCT UAU CAYXKUTeN Ha
TbProBCKO APYXEeCTBO UAK APYrO IOPUANYECKO IMUE NO T. 2 U 3;

5. cBbp3aHO Anue ¢ Apyr wieH Ha CbhBeTa Ha AMpeKTopuTe Ha [lpyXecTBOTO.

YneHosere Ha CbBeTa Ha AMpeEKTOpUTe MMaT NPaBoO OT CBOE WA OT YyXAO0 UMe pga
W3BbPLUBAT TbProBCKM CAENKM, Aa Y4acTBaT B TbProBCKM APYMECTBa KaTo HeorpaHW4yeHo
OTrOBOPHU CbAPYKHULM, KaKTO M Aa O6bAaT NPOKYpUCTH, YNpasBuUTeNn WAW YNeHoBe Ha
CbBETWU Ha APYrN APYKeCTBa UAU KOONepauuu, KoraTo ce U3BbpLIBa KOHKYPEHTHa AeMHOCT
Ha [ pyXecTBoTO.

Mpasomouwma Ha CbBeTa Ha AUPEKTOpUTE
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CbBETLT Ha AUPEKTOPUTE B3EMA PELIEHUA MO BCUMYKM BBNPOCH, CBBbP3aHU C AEGUHOCTTA Ha
[pyecTBOTO, C U3KAKOYEHUEe Ha Te3n, KOUTO CbINacHO AEeNCTBALLOTO 3aKOHOAATENCTBO W
yCTaBa Ca OT U3K/OYUTENIHaTa KOMNETEHTHOCT Ha O6woTo cvbpaHue.

CubBeTbT Ha gupeKTopuTe Ha [pyKecTBOTO B3ema pelweHnsa OTHOCHO:

1. nokynka v npopaaxba Ha HeABUXUMU UMOTH;

2. CK/louBaHe, NpeKkpaTABaHe U pa3BajifaHe Ha aorosopute ¢ obcayBawmTe ApyXKecTsa, U C
6aHKaTa — aeno3uTap;

3. KOHTPOAUpPAHE U3MbAHEHUETO Ha A0roBOPUTE NO T. 2;

4. oKa3BaHe Ha CbaencTBME Ha 06CNyXKBALLOTO ApPYXKecTBO M Ha baHKaTa - AenosuTap npwu
U3NbAHEHUETO Ha TeXHUTE PYHKLUMK CHINTACHO LEeMCTBALLOTO 3aKOHOLATENCTBO M TO3U YCTaB;
5. 3acTpaxoBaHe Ha HeABUXMMUTE UMOTU BeAHara cneg npuaobusaHeTo Um;

6. onpegensaHe Ha NOAXOAALLM eKCNepTn, OTroBapALM Ha U3NCKBaHUATaA Ha Y. 19 3ACHUL n
nputexaBawn Heobxogumarta KBanuduKkauus U ONUT, 33 OLEHABAHE Ha HeABUKUMUTE
UMOTH;

7. vHBecTMpaHeTo Ha csoboaHuTe cpeacTBa Ha [lpy)KecTBOTO nNpM  CnassaHe Ha
OrpaHUYeHUATa Ha 3aKOHa U TO3M YCTaB.;

8. He3abaBHOTO cBMKBaHe Ha O6woTO cbbpaHue npu HacTbNBaHe Ha obcToATencTsa oT
CbLUECTBEHO 3Ha4YeHue 3a [pyKecTBoTo;

9. Ha3Ha4yaBaHe Ha TPyAO0B AOrOBOP ANPEKTOP 33 BPb3Ka C MHBECTUTOPUTE;

10. oTKpMBaHe Ha KACHOBE U NPeACTaBUTENCTB;

11. nsroteAHe 1 BHacAHe 3a NpuemaHe oT 061WwoTo cvbpaHue Ha npepnoxeHne 3a u3bop Ha
OAuTEH KOMUTET Ha APYHECTBOTO.

12. apyru BBNPOCK OT HErOBATA KOMMETEHTHOCT CbrNACHO TO3M YCTaB.

[okonkoto pasnopeabute Ha uYn. 114 m ca. ot 3MNUK mnan apyr HOPMaTUBEH aKT He
npeasuxaat aopyro, CbBeTLT Ha AuUpeKTopuTe Ha [pyKecTBOTO Mma NpaBo Ada B3ema C
egvHoaywune wn 6e3 npeasapuTenHo oesacTasaHe oT O6uwoTo cbbpaHue cboTBETHUTE
peweHua no ua. 236, an. 3 oT TbproBCKUA 3aKOH.

3amaHa Ha 06cnyKBallo APYXecTBO WMAM Ha 6aHKaTa-genos3uTap ce MW3BbLPLIBA cAep,
npeapapuTenHoTo oao06peHne Ha KPH.

B cpok po 5 /net/ roguHu ot BnucBaHe Ha [pyXecTBOTO B TbProBCKMA PErucTbp Ha cbaa,
CbBeTbT Ha AUPEKTOPUTE MOXKE Aa NPUEMa pelleHUA 33 YBe/IuYaBaHe perucTbpHUA Kanutan
Ha [pyecTBOTO 40 HOMUHaneH pasmep oT 150 000 000 /cTo M neTaeceT MmuanoHa/ nesa
ype3s M3paBaHe Ha HOBM OOUKHOBEHW WAU NPUBUNETMPOBAHU akuuun. B peweHueto 3a
yBe/iMYaBaHe Ha KanuTtana CbBeTbT Ha AUPEKTopUTe onpeaens pasmepa U LLenuTe Ha BCAKO
yBenumyeHue; 6poAa U BMAA HA HOBUTE aKLUK, NpaBaTa U NPUBWAETMUTE NO TAX; CPOKA U
YCNOBUATa 3a NPexBbpAAHEe Ha npasBaTa no cmucbaa Ha §1, 1. 3 3MNUK, nspageHn cpewy
CbLLECTBYBALLMTE aKUWUK; CPOKA U YCNOBUATA 32 3anNMCBaHe Ha HOBUTE aKuuMK; pasmepa Ha
€MUCUOHHATa CTOMHOCT, CPOKA WM YCNOBMATA 33 3annaWaHeTo M U MHBECTULMOHHUA
NOCPeAHUK, C KanuTan He NO-ManbK OT nNpeaBugeHna B un. 8, an. 1 ot 3akoHa 3a nasapuTe
Ha $UHAHCOBU UHCTPYMEHTH, KOWUTO Aa 06CNyKBa yBEIMMEHMETO Ha KanuTana.

B cpok go 5 /net/ roguHn ot BnuceaHe Ha [py»KeCcTBOTO B TbPrOBCKUA PErUCTbP Ha CbAaa,
CbBeTbT Ha AUPEKTOPUTE MOXKE fa Npuema pelleHus 3a M3gaBaHe Ha obawrauuu B nesa,
€BpO MAu Apyra Banyta npu obuw, pasmep Ha 06AUrauMoOHHMA 33em A0 PaBHOCTOMHOCTTA Ha
150 000 000 /cto n netraecer muamoHa/ nesa. Buga Ha obauraummrte, HauuHa 3a
dopmupaHe Ha poxoaa noO TAX, pasmepa U BCUYMKM OCTaHaAM nNapameTpute Ha
06n1rauMoOHHUA 3aem ce onpeaenaT B pelweHneTo Ha CbBeTa Ha AUPEKTOpPUTE NpPM crnassaHe
pa3nopeabute Ha AeiCTBaLLOTO 3aKOHOAATE/ICTBO U YCTaBa.
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IX. TIPABOMOLUMATA HA YNPABUTENHUTE OPFrAHUW HA [APYXECTBOTO,
BK/IHOYUTE/THO NPABOTO AA B3EMA PELUEHUA 3A U3AABAHE U OBPATHO
U3KYMYBAHE HA AKLIUU HA APYKECTBOTO

Lpy»KeCcTBOTO MMa efHOCTeNneHHa cucTemMa Ha ynpassneHue. OpraHute Ha [lpyXecTBOTO ca
0610 cbbpaHue Ha akumoHepuTe n CbBeT Ha gupeKTopuTe.

O6wwoTo cbbpaHue BKAKOYBA BCUUKM aKLMOHepU. Te yyactsyBaT B O6woTo cbbpaHue AnuHO
MNX Ypes NpeacTaBuTes, YNbIHOMOLWEH € U3PUYHO NUCMEHO MbAHOMOLLHO No YA. 116, an. 1
ot 3MNUK. YneHoBeTe Ha CbBeTa Ha gMpeKTOpUTe B3emar yyacTue B pabortata Ha O6woTo
cbbpaHue 6e3 NpaBo Ha rnac, oCBeH ako ca akuuoHepu. YneH 220, an. 1, uspeyeHune Tpeto
oT TbproBCKWA 3aKOH He ce npuaara U YneH Ha CbBeTa Ha AUPEKTOpUTE MOXe A2 y4acTsa B
pabotata Ha O6woTto cbbpaHWe, KAaTO MbAHOMOWHMK Ha aKUMOHEP, aKo aKUMOHEePbLT
M3PUYHO € NOCOYUAN HauyUHa Ha rNacyBaHe NO BCAKa OT TOYKUTE OT AHEBHUA pea.

KomnerexnTHOCT Ha O6W0TO Cb6panue

06woT0 cbbpaHue B3emMa pelleHUs No cnegHUTe BbNPOCHK:

1. u3meHA U gonvasa ycTasa Ha [py»KecTBOTO;

2. npeobpa3ysa U NnpekpaTtaABa [ pyKecTBoTo;

3. yBenM4aBa N HaManABa Kanutana Ha [lpyXecTBoTo;

4. u3bupa u ocsoboxpaasa uneHosete Ha CbBeTa Ha AUpeKToOpUTe U onpeaens TAXHOTO
Bb3Harpa)KaeHue 1 rapaHuuMA 3a ynpasAeHUETO UM CbrNaCHO M3UCKBAaHUATA Ha 3aKOHa;

5. u3bupa OanTeH KOMUTET Ha APYKECTBOTO, ONpeAens maHaaTta u 6pos Ha YneHoBeTe My,
KaKTO W Bb3Harpa)kaeHuaTa Um, HasHavyasa U ocBoboXkaasa No npenopbka Ha OaUTHUA
KomuTeT Ha [py»eCcTBOTO pernctpupaH oguTop, KOMTO Aa U3BbPLUMN HEe3aBUCUMUA GUHAHCOB
oaMT Ha [lpyKecTBoTO;

6. 06cbaa M npuema otyeTa Ha OAUTHUA KOMUTET 3aeAHO C NPUEMAHETO Ha rOAULWHUA
¢uHaHCOB oOTueT, opobpAsBa M npuema roguWHWA OUHAHCOB OTYET C/el 3aBepKa oOT
Ha3Ha4YeHUTe PErucTpUpaHn OAUTOPH, B3EMa pelleHNne 3a pa3snpeaeneHue Ha neyanbara, 3a
nonbnsaHe Ha GoHA “Pe3epBeH” U 3a U3nnaujaHe Ha AUBUAOEHT;

7. HasHayaBa /NMKBMAATOP/M NpPU HaCTbNBaHE Ha OCHOBaHWE 3a MpeKpaTABaHe Ha
L py»XeCcTBOTO, OCBEH B C/lydauTe Ha HECHCTOATENHOCT;

8. ocBo60XgaBa OT OTTOBOPHOCT YneHoBeTe Ha CbBeTa Ha AupeKkTopuTe.

O6woTo cbbpaHue Ha aKUUOHepUTe pellaBa M BCUYKM OCTaHanM BbMNPOCU, KOUTO Ca OT
HerosaTa KOMMETEHTHOCT CbIACcHO AeNCTBaLL0TO 3aKOHOAATENCTBO.

3a Ba/IMAHO B3eMaHe Ha pelleHuATa Ha O6woTo cbbpaHue Ha akuMoHepuTe e Heobxogum
KBOPYM % OT BCUYKM aKLUMKU C NPaBO Ha rnac Ha JpyecTBoTo. 3a Lenute Ha onpeaensHe Ha
KBOpymMa ce B3emaT npeasua 6pos akuum Ha [lpyXecTBOTO cbraacHo KHuraTa Ha
aKuMoHepuTe, npegocraBeHa oT "lleHTpaneH genosutap" Al 14 (4eTMpuHapgeceT) OHM
npeau aataTa Ha 06woTo cbbpaHue.

Mpu nunca Ha KBOpym B cayyauTe No YAn. 227, an. 1 v 2 oT THProBCKUA 3aKOH MOXe Aa ce
Hacpo4YM HOBO 3acedaHue He no-paHo OT 14 gHM M TO e 3aKOHHO He3aBUCUMMO OT
npeacTaBeHUA Ha Hero Kanutan. [latata Ha HOBOTO 3acefjlaHMe MOXe Aa ce Nocouu U B
NoKaHaTa 3a NbpPBOTO 3acefaHue. B aAHeBHUA pepn Ha HOBOTO 3aceaaHuWe He MoraT ga ce
BKAIOYBAT TOUKKU NO peaa Ha 4n. 223a oT TbProBCKUA 3aKOH.
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PeweHnATa Ha O6wWoOTO cbbpaHMe ce Npuemat ¢ MHO3UHCTBO OT % OT npeacTaBeHUTe Ha
cbbpaHUeTo aKuuKW, OCBEH KOraTo [AenCTBAWOoTO 3aKOHOAGTENCTBO WAM TO3M YCTas
npeaBuXAaT NO-BMCOKO MHO3UHCTBO 32 B3@MAHETO Ha HAKOU peLleHus.

X. CbLECTBEHU AOrOBOPU HA [PYKECTBOTO, KOUTO MOPAMJIAT AEACTBME,
W3MEHAT CE WM CE MPEKPATABAT NOPAAM NPOMAHA B KOHTPOJA HA
[PYECTBOTO NPU OCDBLUECTBABAHE HA 3AAB/KWUTENHO TBHPTOBO
MPEA/IATAHE, W NOCNEAMLMTE OT TAX, OCBEH B C/NYYAUTE KOFATO
PA3KPUBAHETO HA TA3U MHOGOPMALMA MOME AA NPUMUHU CEPUO3HM
BPEAU HA [PY)XXECTBOTO; U3KNIOYEHUETO MO MPEAXOAHOTO U3PEYEHME
HE CE MPUNATA B C/NIYYAUTE, KOTATO APYMECTBOTO E ANBXHO A
PASKPME MHOOPMALIMATA MO CUNATA HA 3AKOHA

JlOKONKOTO € U3BECTHO Ha APY)XEeCTBOTO, HAMA CbLLECTBEHW J0rOBOPU, KOUTO 6Kxa Bnesnu B
cuna, 6yxa ce NPOMEHUIN AW NPEKPaTUAU B CAy4ail Ha CMAIHA HAa KOHTPOAUPALLUA
aKkuuoHep.

XIl. CROPA3YMEHUA MEXAY APYXECTBOTO U YNPABUTENHUTE MY OPTAHU UNU
CNYUTENNU 3A USNNAWAHE HA OBE3SWETEHMUE NMPU HAMYCKAHE WUAU
YBO/IHEHUE BE3 NPABHO OCHOBAHME WU NMPU TNPEKPATABAHE HA
TPYAOBUTE MNPABOOTHOLWEHWA NO MPUYUHU, CBBLP3AHU C THLPIOBO
NPEANATAHE

JIOKONKOTO € M3BECTHO Ha APY)KECTBOTO, HAMA CMOPa3syMEHUsa MeXAy APYHKECTBOTO M
YNPasuTENIHUTE My OPraHu AW CAYKUTENMW 3a U3NAalLaHe Ha obesweTeHne Npu HanycKaHe
unnm ysonHeHue 6e3 MNpaBHO OCHOBAaHME WAM NpPU NpPeKpaTABaHe Ha TPyAoBUTE
NPaBOOTHOLLEHMS N0 NPUYMHMU, CBBP3aHMU C TbProBO NpeanaraHe.

LipeTaH KameHos neprmKOPW“"L:%_ .
Mpepcepaten Ha CbBeTa Ha p.u,?é/ b

NapvH Unnes AumuTpos y |
3am. Mpeacepaten Ha CbBeTa Ha OUPEKT pute
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