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BHAHJ EAJL
TOIUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPH 2012 r.

PA3BUTHE HA JPYXECTBOTO. CbCTOSAHHUE H NEPCNNEKTHBH
NPEAMET HA JEHHOCT HA APYXECTBOTO

»BHAHA” (Ilpy*ecTBOTO) € aKiMOHEPHO APYHKECTBO, PErMCTPHPAHO M0 peaa Ha THPTOBCKHSA 3aKOH.
yupeaeHo Ha 07.09.1995 r. cbriacHo GBIrapckoTo ThProBCKO 3aKOHOJATENCTBO.

Hpyxectsoro € 100 % cobcrBeHocT Ha UBan Muxaiinos Tpudonos. Kanuramt Ha JpysxecTBoTo € B
pasmep Ha 500 xun. ne. (TlevcToTHH xmiaaM nesa) H e pasnpenencH B 500 6pos obuxHOBeHH
NOMMEHHH aKUHMH C MPaBO HAa €NHH INac ¢ HOMHHANMHA CTOHHOCT XH/191a NNeBa BCAKA.

Mpeamer Ha actiHoct Ha [lpyxkecrBoTo: OcHOBHaTra AeMHOCT Ha J[pyXecTBOTO € NPOM3BOIACTBO,
npepaboTka M peanHlalus Ha BHCOKO-KaueCcTBEH KOMOMHHpaH ¢ypaxk 3a BCHUKH BHIOBE KHBOTHH H
NTHOH H THProBHA /BLTPELIHA H BLHILHA/ HA CYPOBHHH OT BHOC U OT CTpaHaTa.

KPATKA HCTOPHYECKA CIIPABKA 3A JJPYXECTBOTO

»Buana EAJL (“JIpyxecTBOTO”) € yH4peleHO KATO eAHOJHYHO APYXECTBO C OrPaHHYEHa OTFOBOPHOCT,
peructpupaHo B rp. Codna no ¢pupmero aeno Ne 14769/1995 ¢ kanuran 5 xun. ne. C peuieHHe Ha
Coduitcku rpaacku cna ot anpwi 2003 r. kanutamsT Ha Jpy*XecTBOTO e yBesiHueH Ha 50 XWI.JB., a
JlpyXectBoTO € npeoGpa3lyBaHo B €ZHOJHYHO AKUHOHEPHO APYKECTBO C EIHONHYEH COOCTBEHHK
Heau Tpudponos. C pewenne Ha Codmuiicku rpaackd c¢ba or Mai 2003 r. Jpyxectsoto e
npeoGpazysano B akuuoHepHo. C peiueHne Ha Coduitcku rpaacku cua Ne7 ot 15 gekemBpu 2004 r. e
yBenuueH kanutarsr Ha Buana AJl na 500 xun. aB. Tlpes onn 2010 r. Usan TpudoHos kynysa
akumure Ha Provimi Holding B.V. u otHOBO e npeofpa3ysaso B € IHONHYHO.

Ipes oTyeTsaTa roauHa HMa npomsHa B Cbeera Ha AHpeKTOpuTe. HauncneHu ca Bb3HarpakieHHd Ha
YJIEHOBETE HA CbBETA Ha AHPEKTOpHTE B paMep Ha 302 xwmn. aB. Hama npedepeHuyanHu akunu o
WIEHOBETE Ha CHBETA Ha AMPEKTOPHTE He Ca NPHAOGHIHN aKUHH NPH OONEKYEHH YCIIOBHA.

JlpyecTBOTO MMa 3 pEerHCTpHpaHH KJIOHa, ABAa OT KOMTO HA TEPHTOpHATA Ha crpaHara.B Tax e
OTAeNEeHa NPOH3BOACTBEHATa My AeiHOCT. Jpyr KJIOH PEerHCTpHpaH Ha TepuTOpHATa Ha Pemy6nuka
PymhHua, e ¢ Toproscka AcfiHocr. M TpHTe KiOHa BOAAT CaMOCTOATENHO CHETOBOACTBO, HO
pesysrratuTe OT AeHHOCTTa MM ca OTpaleHH B oGoOuleH oTyeT Ha ApyxkecTBoTO. Pesymrature oT
JefiHocTTa Ha KIoHa B Permy6nuka PyMbHEA ce obnaraT no MeCTHOTO 3aKOHOAATENCTBO, CMAa3BalikH
YCIOBHATA H Ha cnoroabara 3a u3bArsane Ha ABORHOTO AaHBbYHO ofnaraHe MoAMNHcaHa, MEKAY ABeTe

CTpaHH.

Cobecrsenoct Ha Buann EAJl e avimepHa koMnaHHa B Peny6iauka MakefOHHA ChC CTO MPOLEHTA
NpHTEXAHHE HA KanuTana, KOATO Ce 3aHHMaBa CaMoO C TPrOBHs Ha CTOKH 3a 06opyaBate Ha depMmu
KOMIMOHEHTH 3a ¢ypaxu. JIpykecTBOTO HiMa AEHHOCT Npe3 orTyeTHaTa roaxHa. [lepcoHansTt e
CbKpaTeH., yMNPaBHTENAT € CMEHEH ¢ H3NWIHMTeNHHA Iupektop Ha Buana EAJl KopHenus
XapuroHosa. [IpaBu ce ONKT na ce 3aBeaar Aena 3a TPYRHOCHGHPaEMHTE B3EMaHUA, HO MOPAAH CPOKa
Ha Bb3HMKBaHE HE Ce 0uakBa n06poBonHo ruiamaHe. [Tpouenypara e GaBsua, nopaan 6asHara paGora
Ha CbJa.



BHAHJA EAL
TFOJHUUIEH JOKJIAJ 3A AEMHOCTTA (IIPOAB/DKEHHUE)
31 AEKEMBPH 2012 r.

Ilpes orvetHata roguma npomwmkasa, 3anousanara npe3 2011 r. HHBECTHUHOHHA NONKTHKA Ha
PBKOBOACTBOTO. YCH/IHATA Ha PHKOBOACTBOTO M €KHITA Ca HACOUEHH KbM 3ANOYHANOTO pasiMpexue
Ha Z1€1a Ha MPOHIBOACTBOTO H TOBA Ce BIKAA KATO PE3YNITAT B 3aBHIICHOTO NPOM3BOACTBO Ha bypax
Npe3 OTHETHATA TOAMHATA.

3akynexusT npes 2011 r. ¢pypaxen 3asoa Ha TepHTOpHATA Ha ¢.BopHcoBo, o06umHa Causo nose, B8
PaMKHTe Ha QHHAHCOBATA FONHHA € MOJEPHH3HPAH H OGHOBEH.

PvkoBoacTBoTo Ha mpyxecTBoTO MPOALIKH H3MBJIHEHHETO Ha 0A00peH npoekt npes 2011r. 3a
PCKOHCTPYKLHA N0 MApka 123 . JloGaBsHe Ha CTOMHOCT KBM 3eMeneICKH M FOPCKH MPOOYKTH* Ha
Hvpxanen dpoHa 3emenenne.

3anounanara npes cenremspu 2011 r. PEKOHCTPYKUHA Ha 33aBOJA, MPOAL/IKABA MpE3 UANATA rOAMHA,
MpH HEMpEKLCHAT NPOH3BOACTBEH UMKBLA. [lapanenHo ¢ ToBa ce MoOYMCTRAT M MycKaT B neHcTBHe
paboTeinHTe MAlIHHH, KaTO MPOM3BOACTBOTO MOCTENEHHO Ce YBEJIHYABA H YCMEWHO C€ H3NbAHABAT
TbPBHTE JOrOBOPH NOANHCAHH € GHUPMH OT ChceaHa PyMbHus.

ITpe3 M. mapTt 2012 r. e noanucan aoroeop ¢ 1D ,,3emenemie 3a punancupane Ha PEKOHCTPYKLMATA
Mo NpeacTaBeH H o106 peH ot Pponaa npoekT npes 2011 r..

IIpoexTsr € ycnemmo 3asnpinen fIpe3 M. HOeMBpH H oTyeTeH npea J® ,.3emenenne™ 8 nocneaHnte
IHM Ha aexkemBpH 2012 .

Bonpekn ycwiuita Ha pLKOBOACTBOTO, He Ge craseH CpOKa 32 3aBbPUIBAHE HA CTPOHTENHHTE
ReHHOCTH M OTYHTaHETO Ha mpoexTa mpen H® ,3emenenue™. Ipuunnu 3a ToBa ca or eana crpana
TeXKaTa 3HMa, KOATO 336aBH 4acT OT CTpoMTenHuTe paboTH U oT Apyra, HeCNa3BAHETO HA CPOKOBETE
32 JI0CTaBKA H H3MMIHEHHE HA MOHTXKHHTE NeHHOCTH NO HIrPaXIAHETO Ha CHAO3HOTO CTONAHCTBO OF
ArpoxoHcyrr EOO/J], dupmara nocrasumnk na obopynBaHeTo Ha cwto3nTe.

B mbpsara pabotha ceamuua Ha suyapu 2013 r., aAMMHHCTPALMATA Ha pasIUTALLATE/IHATA areHLHsA Ha
A ,3emenenne*, nocetn 3aBona u MOTBLPAH HITPDKAAHETO H MOHTAXQ@ Ha BK/IIOYEHHTE B MPOEKTa
aKTHBH.

OnobpeHata cyma oT areHuusTa e B pa3Mep Ha 1,083 xun. nB., npencrasnssaima 50% ot CyMara,
IpCBUACHA 32 PEKOHCTPYKUHA 0 NpeacTaBeH H onobpeH oT ¢oHma npoext. KvM aarara Ha
H3TOTBAHE HA HACTOALIMA OTHYET CYMaTa € MOJyYeHa OT Pa3LIAATENHATA AreHUHA no norosopa ¢ JI®
w3eMenemme®,

B npoueca na pekoncrpykuusra u MOACPHH3AUHMATA, HAPACHA HHTEPECHT KbM NPOH3BOACTBOTO HH OT
CTpaHa Ha KIMCHTHTEe B CbceaHa PyMBHHA M ce HalokH na ce npepasrneiaT NpPOeKTHTE 3a
MonepHusauus. B xoma Ha pexoncTpykumara 6axa Hanoxeuu TMPOMEHH B [MPEACTABEHHTE Beye
npoekth BbB  QoHna. [Ipomenure 6Axa HanOXeHH oOT HeOOXOOMMOCTTA OT MO-BHCOKA
MPOU3IBOAHTEIHOCT Ha IrPaHy/IHPALLATA IHHHA, KOATO A3 HH M03BOMNH H3MBAHEHHETO Ha HapacTBaiuTe
3a4BKH OT CTpaHa Ha PYMBHCKHTE KnHeHTH. [lo mbpBonauanew NpoekT Ge BKNKOYEHa MaluMHA C
NPOH3BOMTETHOCT 5 T. HA 4ac IpaHyNHpaH ¢ypax, KOATO B MOCNEACTBHE Ce 3AMEHH ¢ MawmuHa ¢ 10
TOHa NPOH3BOAMTENIHOCT Ha 4ac. [IpomaHara Ge npuera ot pouna, Ges na ce NPOMEHH MbLPBOHAYATHO
onobpenara crofiHocT Ha duHancupanero. Tosa nosene 40 NO-BHCOK AAN Ha caMo(HHAHCHpaHEeTO Ha
PEKOHCTPYKLHATA OT CTPaHa Ha APYXKECTBOTO.




BHAHJ EAJX
TOMMIIEH JOKJIAJ 3A JEMHOCTTA (IMTPOXBL/KEHME)
31 AEKEMBPH 2012 r.

IIA3APHA H HHBECTHIIMOHHA CTPATEIUs HA APYXECTBOTO
Foauuara, npukaouBama na 31.12.2012

2012 2012 2011 % KM % KbM
NMponax6u (xua. a8) Axryannn Ilnan Axtyanuu [Maaw npeax.
npoaaktn npoaaxéu roaHua
Buumun npoaaxtu 87,763 82,240 86,512 106.72% 101.45%
Hanpasnenune
IMponax6u Ha cToku u MaTepuanu 57,661 63,985 77861  90.12%  74.06%
Ipoaax6u Ha rorosa npoxy kuus 29,816 18.175 8,143 164.05% 366.15%
Mponax6u Ha ycnyru u apyru 286 80 508 357.50%  $6.30%
Mponax6u na cabp3ann anua 5696 5274 5,880 108.00% 96.87%
O6mo nponaxtu 93,459 87,514 92,392 106.79% 101.15%
INponaxtnu 2012

Peannsupanure nponax6u npes 2012 r. ca Ha croliHoct 93 459 xun_ns., KoeTo npencrasnaea 1,15%
peeT cnpamo ¢unancosara 2011 r. Karo ce uma npeaun o6wara o6cTaHoBka 8 CTpaHarta, H B
CBCCHHTE CTPAHH, KAKTO H CTPYKTYPHHTE NPOMEHH B NEHHOCTTA Ha APYKECTBOTO, PHKOBOACTBOTO
npHema, ue pucra ot 1,15% e no6wp pesyrar.

Hamanssa nponax6ara Ha CTOKH, HO 3HAUMTENHO Ce € yBEMYWI AeNa Ha npoaaneHute Gpypaku or
COGCTBEHO NPOM3BOACTBO, ClE/l RIH3AHETO B EKCIUIOATALMA HA HOBO MPALOGHTHS M PEKOHCTpYHpaH
3aBo. [lpoabmkasa cnana B KONMHYECTBaTa Ha MPOJANCHHTE KOMIOHEHTH 32 ¢$ypaxH . koiiTo 3anouna
owe npe3 2011 r. PbkoBoaCTBOTO orpaHnyasa npopax6ure B Mbpumus owe ot 2011 r.nopaau 3abapa
Ha MUAIAHHATA M Ppa3pacTBAHETO Ha (HMHAHCOBA KPH3a B CTpaHaTa H MOpalH OTKa3 Ha
3aCTPaxoBaTe/IHHTE APYKECTBA [1a 3aCTPAXOBAT IMMHTH 3a JIPYXKECTBA PETHCTPHPAHHU B CTpaHATa.

AHaIH3BT HA JNaHHMTE 33 npoAaxGHTe OTpaleHH B TAaGNMMUATA HH HACOYBAT KbM ClEAHHTE
KOHCTaTaLMH;

-ToBa e nopeaHara Texka roauHa 3a CeICKOTO CTONAHCTBO B Bwirapus.

- H3kynHuTe LeHH Ha IBPHOTO CTapTHpaxa ¢ HE3aNOMHEHO BHCOKM HHBA B NbpPBUTE OHH Ha
KBbTBATA, H OCTAHAX @ BHCOKH 10 M.deBpyapu 2013 r.

- BHCOKHTe LIeHH Ha 3LPHOTO Ce OTPA3HXA JOCTA HETrAaTHBHO Ha (ypPaXKHATA IPOMHLLNEHOCT.
- BuTpewHo ¢pupMenara 3a1mbKHATOCT MPOILNKABA 3 pacTe.

HesanomueHo BHCOKH 64Xa M LEHHTe HAa COATA, OCHOBHA CTOKa B Jejla Ha THProBHATA Ha
apyxectsoto. Ilpu cpeann uenn 630-640n8. 3a ToH B 2011 r., B 2012 ueHaTa # JOCTHIHA CTONHOCTH
Haa 1000 8. 32 ToH B HAKOoH Meceun. ToBa KoBeAe 10 HEAOCTHT Ha NapH4eH pecypc, B APYKECTBOTO.
Bucokure ueHH Ha CypOBHHMTE OKa3axa BIHAHHE H HA KIMEHTHTE, HEJOCTHIA Ha Mapu4YHH CpeacTsa
Z0BeAe N0 HECNa3BaHe HA AATHTE Ha IUlalaHe NPH KIHEHTHTE ¢ OT/I0KEHO IL1aLLaHe.



BHAHI EALL
FOJUIIEH JOKJAL 3A JEMHOCTTA (ITPOXBJI)KEHME)
31 AEKEMBPH 2012 r.

3a nopeaHa roaMHa Ce HANOXKH a8 OTPAHHYHM MPOADKGHTE 32 KIHEHTH C MPOCPOYHA ¥ 12 HAMATHM
MEPHORHTE HA OTJIOKEHO MNJaLIAHE NPH JOrOBAPAHETO, KOETO OT CBOS CTPAHA HAMATH peaNH3aLMATA.
Kpenuruure numuTH, KOHTO 6Xa pasueTeHH MPH eNHMH LEHH Ce OKa3axa KpaliHO HeJOCTaTbLYHH NpPH
HOBHTE HHBA HA LICHHTE HAa CTOKHTE H Ha NpoH3BeaeHHTe Gypaxu. He Ges sHaueHue e u 3aTBapaHeTo
Ha QYPaXHH 3aBOJH B PAVIHYHH PErMOHM Ha CTPAaHATA WIM HAMAIABAHETO Ha 06eMa HM. MHOro
¢epmu Hamannxa 6pos Ha OTrIEKNAHUTE NTHIH U *UBOTHH. Hanpasenn 6axa onuTy na ce cxsouar
ROrOBOPH 33 aKkTOPHHT, H BB BTOPATa MOMOBHHA HA FOAKHaTa Gellle CKITIOYEH TaKbB JOTOBOP 3a TpH
OT MOCTOAHHHTE HH KAHEHTH. ToBa Nono6pH 10 H3BECTHA CTEMEH NAPHYHHMA MOTOK Ha APYKECTBOTO.

Karo uano obaye Hemoctura Ha cBOGOAHH NapHIHA CPEACTBA, JOCTA OrPAHHYH BBIMOXKHOCTTA 32
CBOGOAHO TbPryBaHe H 3a CBOGOAHO NO3BAaHE Ha (UHAHCOBHTE HHCTPYMEHTH 32 OrpaHM4aBaHe
HETAaTHBHOTO BJWAHHE HA BATYTHHTE KypCOBH PasiMKH Ha pesysarata. Karo ce uma npemsua, e
ApYXeCTBOTO TBPryBa ¢ GOpcoBH CTOKM, NHNcaTa Ha CBOGOJEH fapHueH pecypc, MpeYH M 3a
CKJTIOYBAHETO HA H3MOHH CAENIKH MOPAAH HECHIYPHOCT B OYAKBAHHTE MOCTHILICHHA.

Mtoro ot GwarapcknTe KIHEHTH 64Xa B NPOCPOYHE, YaKAHKN MOCTHILIEHHA OT CKNIOYEHH JOrOBOPH
no esponporpami. Te3u nmapu moinoxa B nocieAHHTE MM HA M.AEKEMBPH H MOPAlH KOJIEAHHTE
NPasHHLH, KIIHEHTHTE He yCNAXa Aa Ce PasIuIaTAT B PAMKHTE Ha OTYETHATa rOAMHA.

AHAJIN3 HA OMUHAHCOBHTE OTYETH H PE3YJITATHTE OT AEHHOCTTA HA
APYKECTBOTO

3.1. PenTabuanocr:

8 XHJ. JeBa

_ Kem2012 =~ Kovm2011

BpytHa neuan6a 8,939 5,305
% KbM npoaaxtu 9.56% 5,7%
Pasxoau no npoaaxtu 4,926 3,041
% KbM NpoaaxtH 5.27% 3.29%
AJIMHHHCTPATHBHH pa3X0aH 1,325 1,167
% xbM npoaaxtu 1.42% 1.26%
OnepatuBHa neyan6a 2,688 1,097
% KBbM npoaax6tu 2.88% 1.19%

JlanHHTe OT TabAMUATA NOKA3BAT KAKTO 3ABHIUCHHE Ha 6pyTHata neyan6a, Taka M 3aBHIIEHME Ha
pasxoauTe no npoaakGH. UyBCTBHTENHOTO 3aBHIlEHHE Ha pa3xoaMTe MO MPOAAXGH Ce XWIKH Ha
o6e3ueHkara Ha TPyaHO ChOHpaeMH B3EMaHHA.

OTHOCHTENTHHAT I Ha TbProBHATa HAMANABA 332 CMETKA Ha [e/1a Ha MPOH3BOACTBOTO.

ITpu paspaGoTBase Ha HOBH Na3apH PHCKBT BHHATH € MO-BHCOK, AAMHHHCTPHUPAHETO MO-CKBIO.
P5KOBOACTBOTO € MPOABLMKINO NOMHTHKATA BB3NpHeTa npes 2011 r. Ha KANMHTANH3APAHE HA Pa3XOH,
KOHTO CTAHAAPTHTE NO3BOMABAT H Mpe3 OTYETHATA roy Ha.



BHAHJ EAJ
TOAUIIEH JOKJAJX 3A AEHHOCTTA (IIPOAb/DKEHME)
31 JEKEMBPH 2012 r.,

AHAIH3 HA NHKBHAHOCTTA

Biemanusta ot knnentu ca 16,615 xun. 18./B T.4. 497XUNJIB. OT CBLP3AHH NHUA/ M Ca 3HAYHTENHO,
NO-rojieMH OT 3aXb/KEHHATA KbM A0OCTABYHUM — 8,263 xun. nB.

CroTHOLIEHHETO Ha COGCTBEHHA KaNMTAN KbM NPHBJEYEHHA KanHTan kbM 31.12.2012 1. e 1,46.

lpu ananusa crensa na ce oTueTe, roNAMaTa MHBECTHLUMOHHA MPOrpaMa, KOATO PHKOBOACTBOTO
H3NMBLAHABA Npe3 OTHETHAaTa roJHHa M ouakBaHuTe cpeacTsa oT JID ,3emenenne”, nomyuyeHH KbM
ZiaTaTta Ha CbCTaBAHETO HA OTYeTa.

Koeduiuenrn Ha nuxsuanocrt Ha ,, BHAHA”EAJ 322012 . u 2011 r.:

JHKBUAHOCT Kum 31.12.2012 Kum 31.12.2011
O6ma THKBHIHOCT 1.26 1.12
Bbp3a MHKBHOHOCT 0.75 0.70
He3a6aBua NHKBHAHOCT 0.03 0.12

CrpeMex<bT Ha pPBKOBOACTBOTO € OBP30 1a ce MOracAT KpEeaUTHTE NO NpuaoGuBaHETO M
Pa3sImMPEHHETO Ha HOBHTE akTHBH. KbM Jararta Ha HIrOTBAHE Ha HACTOAWMA OOKNAA € MoraceHa
FNIaBHHLIA NO HHBECTHUHOHEH KPEAHT C NoJy4deHaTa cyMa oT JIbpxaBeH QoHa .,3emenenue™.
3anwpkennsTa Ha BuaHa EAJl xbM AbpXaBHH MHCTHTYLMH €3 TeKyuwM H 810 Xun. nBaHBUM 33
BB3CTAHOBSABaHE.

ITo omuowenue na mexyuume axmueu:

® HanuuxHure napuuHH cpeactBa ca 693 XHN. AB. ¢a C OCHOBHEH H3TOYHHK
MNOCTBIUICHHATA OT KIHEHTH.

® Toprosckure B3eMaHHA kbM kpai Ha 2012 r. ca B pasmep Ha 16,615 xun. ns.
HapacTBaseTo M CnpAMO NpeaxoAHaTa roAHHA OCHOBHO C€ XbJDKH Ha Pa3LIHPEHOTO
NPOH3BOACTBO H MEPHO/A HA OTIOKEHO MNALIAHE HA KJIHEHTHTE HA rOTOBA NMPORYKLMA
Ha PyMBHCKHA na3ap.

® MarepuanauTe 3anacH ca B paMep Ha 7,491 Xun. NIB. M ca ¢ NO-BHCOKA CTOHHOCT B
CPaBHEHHE CbC CHIUMA NMEPHOI HR MHHanaTa rogHHa. ToBa OT €Ha CTpaHa ce JbJIKH
Ha NO-TOJIAMATA HATHYHOCT HA 3BbPHO, HEOGXOAMMO 32 YBETHYEHOTO MPOH3IBOJACTBO H
OT ApYTra Ha NO-BHCOKHTE LIEHH, KAKTO Ha 3bPHOTO, TaKa H HA COEBHSA LIPOT.

¢ ITo omnowenue na mexywume nacusu:

®* B TekymuTe THProBCKH 3aOWDKEHHsA B pa3mep Ha 8,263 Xui. nB./B T. 272 XHIJIB. KbM
CBBP3aHH IHUA/ Ca OTPA3eHH 3a0bIKEHHATA KbM AOCTABYHLIM,

* Kparkocpounure 3aeMH ca B pa3mep Ha 13,635 xui. 1. AGCOMOTHHUAT UM pasMmep €
YBENHYEH B CPABHEHHE C NPEAXOJHATA MOAHHA M TOBA JO roNAMa CTENeH Ce AIKH Ha
LeTICBUTE KPEHTH, OTTIYCHATH 32 32KyNyBaHETO Ha CYPOBHHH.



BUAHJI EAZY
TOJHUIIEH JOKJAJ 3A JEMHOCTTA (ITPOXbJDKEHUE)
31 AEKEMBPH 2012 .

AHAaNH3 Ha KANHTAJIOBHTE pPecypcH

KoM 31 nexemspu 2012 r. ocHOBHHAT kanutan Ha JlpyxecTBoTo € S00 Xun. nB., pasnpenesnex B S00

6poa 06MKHOBEHH NMOMMEHHH aKUMM C MPaBO HA €AMH [1AC C HOMMHATHA CTOMHOCT XWIAJa /eBa
BCAKA.

IMpomsaHa cnpamo 2011 r. uama.
AHaNH3 Ha Pe3yATATHTE OT AeliHocTTa
Pesynratute o1 ae#iHocTra Ha JIpyecTBOTO Ca NpeaCTaBeHH B caeaHaTa Tabnauua:

B XHJ. 1eBa l‘ommara, NpaKMIoYBaumla

Ha

_ 31122012 31122011
O6wo npuxonu or AefiHoCTTA 93,459 92,392
O6uwo pa3xoau 3a aefinocrra 90,771 91,295
QHUHAHCOB pe3yATaT OT OCHOBHATA AeHHOCT 2,688 1,097

ANaJH3 HQ UPHAXOAHTE

B xu.. Jepa loannara, NPHKAI4YBAILA

ua
31.12.2012 31.12.201
[ponax6u Ha cTOKH H MaTepHanH - —8;,3-57 S 83,741
Mponax6u Ha roTosa npoxyKuus 29,816 8,143
Tlponax6u Ha yciyru u apyru - 286 508
L2 93459 92,392




BUAHI EAZL
IF'OJHIUEH JOKJIAA 3A AEMHOCTTA (MMPOABJDKEHHE)
31 JEKEMBPH 2012 .

AHAAH3 Ha PA3XOAHTE
Pasxonure no nponax6u npes 2012 r. n 2011 r. ca kakTo ciensa:
loaunara,

NPHKIIOYBAMIA
ua 31.12.2012 r.

loanunara,
NPHKAIOYBAMA HA
31.12.2011 r.

3annaTH U COLMANHH OCHIYPOBKH 617 465
AMOpPTH3aUHH 165 72
Kypuepcku u Tpancnopruu yemyru 1,026 1,016
Tenedonn u nowmeHcku pasxoau 38 4
Moaaprxxa asTroMo6IIH 422 161
Koncynranrckn yenyru 140 112
Komananposbuuu 19 24
OGe3LeHka Ha B3EMAHHS OT KIIHEHTH 1,308 227
Jluncu, ¢upH, Gpak Ha MaTepHanHu 3anacu 213 184
CknagoBu pasxonu 238 280
Hdpyru 740 456
OBIO 4,926 3,041
AIMHHHCTPaTHBHHTE pa3xoau npe3 2012 r. u 2011 r. ca B cneanara CTPYKTYpa:
loaumnara, loannara,
NPHKAIOYBAMA NPHKAIOYBAINA HA

Ha 31.12.2012 r.

31.12.2011 r.

AMOpTH3aUHH 98 141
3amwtaru u COLHANHH OCHIyPOBKH 855 708
Koncynranrcku ycayru 12 -
Tenedonn 1 noweHcku pasxoan 51 38
OxpaHa 20 19
Komananposbuun 38 32
3acTpaxoBku 18 17
Onur 29 29
Monapbika xonu 87 62
HApyru 117 121
1013 11{¢) 1,325 1,167

YBeJIHueHHeTO Ha pasxoaure, CLIOCTABEHH C MpEAXOaHATA FOAHHA, C€ AbJLKH Ha HOBUA 3aBOj, KOHTO

3anoysa pabora 4eTBLPTO TpHMeceuHe Ha 2011 r. u paboTu npe3 uanara 201 2r.

KM 31 nexemspu 2012 r. kpaftuuaT punanc os pesynTar e HeTHa neyan6a B pa3Mep Ha 2,295 xun. 7.



BHAHI EAJ
TOJUUEH JOKJIAZ 3A JEHOCTTA (IPOXb/DKEHHE)
31 AEKEMBPH 2012 r.

Baayren pucx

IIpe3 2012 r. ¢punaHcosuTe pasxoam ca B pasmep Ha 131 xun. 5B, npeacraBeHH HerupaHo. Kakro Ge
Ka3aHoO M MO-rope, JIMNCATa Ha CBOGOAHH NapHYHH CPEACTBA HEe Jale BH3IMOXHOCT 1a CE MpWiarar
CBOGOAHO (HUHAHCOBHTE HHCTPYMEHTH C LEJ OIPaHHYABAHE BIMAHMETO Ha BaNYTHHA PHCK.
Crnocrasenn ¢ nMpeaxoAHaTa rOAMHA Te Ca HAMENEHM, HO NPl PHKOBOACTBOTO CTOM 3a]avara 1a ce
ONTHMH3HpAa pHCKA. YBenuyasa ce jena Ha mMpoaaxOure B chceaHa PymbHMA M HecTabGwiHara
PYMBHCKa BayTa € PHCK, KOHTO ciieaBa 1a ce oBnajee.

HpyxecTBoTo TbpryBa H ¢ GOPCOBH CTOKH /COEB MPOT/, KOMTO Ce norosapat B USD. Crokara ce
nnaima kbM gocraBuska B USD. KoneGanusra Ha marckara sanyTa, cbiio Hocat puck. Heobx onumo e
CHCTEMHO NpHJlaraHe Ha GUHAHCOBH HHCTPYMEHTH C LIE/I OFPAHHYABAHE HA HEMATHBHOTO BAMAHHE Ha
KonebaHuATa BbB BATyTaTa.

PbKkoBOACTBOTO Ha ApYXeCTBOTO nosara yCHWIMs OT CBOA CTPaHa 3a OrPaHHUABAHe RIMAHHETO Ha
KYPCOBHTE Pa3NIHKH BbpXY OH3Heca, HO MOpaOM HEAOCTATbYEH KPEAHTEH IMMHUT H JIMNCA Ha CBOGOIHH
NapHYHH CPEACTBA, HE BUHAIH MOTAT Ja Ce OrPaHHuar Te3u 3arybu.

BuTpeno-pupmennTe pasueTn Ha ueHTpanara Ha JIpyXkecTBOTO ¢ KJIOHA B PyMbHHS, CbILO BOAAT 10
OTYHTAHE HA KYPCOBH Pa3jiMKH.

Kpenuren puck

DHHAHCOBHTE aKTHBH, KOMTO MOTEHUMANHO H3narat JpyXecTBOTO Ha KPEAMTEH PHCK, Ca MPEAHMHO
B3eMaHHA No mnpoaaxOH. KpEeAHTHHAT pPHCK WAH PHCKBT KAHEHTHTE 0a He W3IUIAaTAT CBOMTE
3aabkeHHA KbM JIpykecTBOTO ce KOHTpONHpa 4pe3 oAOGpEeHMEe Ha CPOKOBETE Ha ILlaluaHe,
KPEAMTHH NTHMHTH M MOHMTOPHHT. [losHTHKaTa Ha JIpyKecTBOTO € HacoYeHa KbM OCHLIECTBIBAHE HA
npoAakGH Ha CTOKH H YCITyrH Ha KIHEHTH ¢ MOAXOAALIA KPEAMTHA penyTauus. B mombiHenue kbM
ToBa, J[py>KecTBOTO HMMa CKIIOYEHA 33CTPaxoBKa HA BIEMaHHA, KOATO 00XBAlia 4aCT OT KIMEHTHTE.
[locreneHHo MOKPHTHETO HAa NoOAHMUATA Ce PA3sUIMPABA 3a ONpedeNieHH KIHEHTH B CTpaHata M B
Jy%OGHHA, 33 KOHTO KOMNAHUATA JaBa NHMHT. [IPaBAT Ce MOCTBNKH 33 NOMLIHHTETHA 3aCTPAXOBKA Ha
B3EMaHHATa B  Jpyra 3acTpaxoBaTeJlHa KOMMAHMA C LUEN [a Ce CBeJe PHCKA 40 MHHHMYM.
HpyxecTBOTO € HAUHCIUNO NPOBH3HH 33 0GE3LEHKA U HECHOHPAEMOCT, KBAETO € G0 HEO6XOoaHMO.

JInxBex puck

HpyxecTBOTO € M3NIOXKEHO Ha JIHXBEH PHCK BbB BPB3KA CbC 33EMHTE, KOMTO MON3BA. 3aEMHTE C
TaBaul JIMXBEH MPOUEHT HnaraT JpyecTBOTO Ha PHCK HAa MAPHYHHA MOTOK HA JIMXBEHHA MPOLEHT.
Monutnkara Ha JlpyXecTBOTO e Aa yNpaBnsBa pa3XOAMTe CH 3a JIHXBH 4ype3 6GnaropasymHo
H3MON3BaHe Ha IUTaBalyu npoueHTH. [Tpoyusa ce U BBNPOCa 3a 3aCTPAXOBKA OT TO3H PHCK MNpe/LTaraHH
OT HAKOH GaHKH.

JpykecTBOTO HMa CKIIOUEHH AOrOBOPH 33 6aHKOB 3aeM:
- 3aobopotnH cpencrsa /oBbpapadt/ ¢ numut 9,500 xun.s., yceoum 8 BGN, EUR wnu USD;
- KpemMT 3a OGOPOTHHM CpeacTa B mepHona Ha cubMpaHe M M3KyMyBaHe Ha 3bPHOTO 3a
3aKymyBaHe Ha CYpPOBHHH B paimep Ha 2 100 xun. espo ycsoum B BGN, EUR unu USD;



BHAHJ EAQ
FOJHUIIEH JOKJIAX 3A AEMHOCTTA (IMPOABJDKEHHE)
31 AEKEMBPH 2012 r.

- KpCOMT 3a CypoBHHH B pasMep Ha 2500 xun. 5B, monssan 3a Pas’IIHPEHHETO Ha
NPOH3BOACTBOTO C/EAl MOETANHOTO BIM3aHE HA Pa3IIHPEHHETO HAa MOLIHOCTMTE B 33BOAA B
¢.bopucoso.

- HHBCCTHUHOHeH 6aHkoB KpeauT B pasmep Ha 870 000 EUR YCBOHM HAa TpaHILOBEe 3a
PCKOHCTPYKUMA M MOACPHH3AIHMA HA NpHAOGHTHA HMOT B ¢c.BoprcoBO

O6WHAT pasMep Ha NaTeHHTe NTUXBH NO 6aHKOBH 3aemu 32 2012 e 289 XxWINB.
Eana yacT or nuxBMTE MO MHBECTHUMOHHHTE KPCOMTH Ca KalHTAIH3HPAHH, (IPH CMa3BAHETO Ha
M3HCKBAHHATA HA CUECTOBONHHTE CTAHNAPTH.

3a nepuoza aHyapu-aexemspu 2012 r. ensomececeven EURIBOR e B HHTepsana ot 0.1070% no
1.005%

3a nepuona aHy apu-nexemspu 2012 r. eaHomeceuen SOFIBOR e HapacHan ot 0.6300% no 1.899%
3a nepuona aHy apu-nexemspu 2012 r. easomeceuen LIBOR e s HHTepBana ot 0.2075% a0 0.2963%

ITpe3s oTuerHara 2012 r. JIpyxecTBoTO € H3NON3BANO baKkTOpHHT 3a TpH OT KAHEHTHTE
TNEPCNIEKTHBH 3A PA3BHUTHE HA APYXECTBOTO

lMonuTuxa Ha ApyxecTBoTO M Mpe3 2013 rogMHa e HANOKEHOTO Npe3 OTYETHATA roJJHHA OrpaHMY aBaHe
H2 THPrOBHATA C HAKOH OCHOBHH CYPOBHHH, KOETO 6¢ HAIOKEHO OT M3HCKBAHMATA Ha esponelfckure
MpaBuia 33 XpaHEHe Ha )XKHBOTHHTE. B mocneanure auu Ha oTyeTHaTa rogMHa H B bPBUTE OHH Ha
HOBaTa rofHHa, e CKIIOYEH NOroBOp 3a AOCTABKA HA Ma3HMHA, CYPOBHHA C KOATO APYXKECTBOTO €
TbPryBAIO NPEAH BpeMe, HO B MOCNCAHHTE ABE TONHHH T € BHACAHA CaMoO 3a HYXXIHTE Ha
cobcreenoTo mpomseoactso. Tosa nokassa, ue nasapa Ha CYpOBHHH € AOCTa AMHAMHMYEH H
PBKOBOICTBOTO THPCH GBP3a NpeopHeHTALMA C Le/ NOCTHIaHe Ha no6pH pesynratu.

BHHMaHHETO Ha PHKOBOACTBOTO 6€ HACOYEHO KbM CbCpeOTOYAaBAHE HA YCHIIHATA 33 CKIIOYBAHETO Ha
QOroOBOPH C KOPEKTHH KIHEHTH OT CbCeAHa PyMBbHHMA, KOMTO Aa 3anbiaHST NPOH3BOACTBEHHA
KaraluTeT Ha pCKOHCTPYHPAHHA 3aBOA B pernoHa Ha Pyce. B xona Ha nperosopuTe 32 noaHossBane
Ha NOTOBOPHTE 33 HOBaTa (PMHAHCOBA rOAMHA, C€ YCTAHOBH, Y€ HaCT OT HALIMTE NapTHLOPH Ha
TCPUTODHATA Ha ChCenHa PyMbHHA Ca WHBECTHPAIM B Pa3BHTHETO Ha CBOA GH3HEC W 3afABABAT
KOMHYECTBA, KOHTO HANBHLIABAT HAUIMTE MPOH3BOACTBEHH BBIMOXKHOCTH KbM MoMenTa. [lo Tasm
MPHYHHA PBKOBOACTBOTO Lie CHCPENOTOYH BHHMAHHETO CH BbPXY BB3MOXKHOCTH 33 pasiIHpeHHe Ha
npou3BoACTBOTO Ha ¢ypaxku. Ilpen Hac we crou 3anauara na ce NPOYYH BBIMOXHOCTTa 3a
HHBECTHPAHE B pa3WHPEHHE HA NPOM3BOACTBEHMTE MOLIHOCTH, TaKa, Ye 43 CE€ 3aNOBONAT
M3HCKBAHHMATA HA NAPTHBOPHTE OT PYMBHCKA CTPaHa, JOKA3ATH KOPEKTHOCTTA B OTHOLIGHHATA CH C
Buana EAJ] karo nocrasumk. ToBa paswmpeHHe moxe aa 6bae u3paseHo B paswmpenue ua seye
CbiIeCTBYBAlMA 3aBOJA, KAKTO M B MPOYYBaHE HA BB3MOXKHOCT 33 HHBECTHPaHE B HOBH
NPOH3BOACTBEHH MOLLHOCTH.

DakT e, Ye HAIHTE KIMEHTH Ca 3aBHCHMH OT OGCTAHOBKAaTa B CTPaHaTa, a Te3H KOHTO Ca H3BLH
CTpaHara OT perxoHa, B koHTO paborar. U Buirapus u PymbHHs, akTHBHO paboTAT nocneauuTe
FOJMHH N0 yCBOABAHE HA C/ICABCTBA OT €BPOQOHIOBE B 061ACTTA HA CENCKOTO CTOMAHCTBO. YacT oT
HaIIHTE NAapTHLOPH €A Pa3LIMPUNH GH3Heca cH GnarosapeHue Ha Te3H CPEACTBA H HALIMAT cTpeMex e
Aa 3310BOSIMM HIHCKBAHHATA HM OT HapacHaNo NoTpeGienue

Ha Qypax 3a pasiIMpeHHTE UM NPEANPHATHS .
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T'OJMIIEH JOKJIAJ 3A JEHAHOCTTA (MMPOAB/DKEHHE)

31 AEKEMBPH 2012r. =

OCKBNABAHETO HA  KPEQMTHTE H MO-rOMAMAa B3HCKATENHOCT MpPH OTNYCKAHETO MM, KOETO ce
Habmionasa ot 2010 r.u NpoaB/DKH M npe3 oTdyeTHaTa 2012, KAKTO M CBHBAHETO Ha GH3Heca nopaau
NPOAB/DKABAILIOTO HAMAICHHE Ha NOTpebneHHe Ha Meco, MJIKO H AHLIA OT HACENIEHHETO TPe3 HAKOJKO
MOpEeAHH rOAHHH, BOAM AO BCe MO-TPYAHO [UIAHHpAaHe Ha NapHuHua notok. KbM MoMeHTa Ha
M3rOTBAHETO HAa OTYETa HAMA MHAMKAUMH 3a BlOIaBaHe Ha PHHAHCOBOTO CBHCTOAHHE HA HAKOM OT
roieMUTEe HH KJIHEHTH, HO € ¢aKT, Ye B3eMAHHATA €3 rofieMH H MPEAH3BHKBAT 3aTpYAHEHHE B
[IaHHPAHETO HAa MAPHYHHTE MOTOLUM OT CTPaHa Ha pbkoBoacTBoTO. He TpabBa na ce npomycka
¢daxra, Ye ppCTa Ha B3eMAHHATA COPAMO MPEAXOAHHTE FOAHHH C€ OWDKH H Ha pafoTaTa Ha HOBHA
3aBOJl, KOHTO MECeYHO MPOHM3BEXIA H peaTd3upa Ha nasapa Haa 4 xwi. ToHa pypaxu. B 3aBucumoct
OT XXMBOTHHTE 33 KOHTO Ca NP €AHA3HAUYEHH, OTJIOKEHOTO NalllaHe ce konebae mexay 60 H 90 aHH.

PBKOBOACTBOTO LIE THPCH HAYMH 32 NoA06pABaHe HA NAPHYHMA MOTOK HA APYXKECTBOTO, KaTO TOBA ILE
Ce M3pa3sH B NperoBopH C (MHAHCOBM HMHCTHTYLMH 33 HOBH KPCOHTHH JHHHH, KOMTO Ja Aajar
BBIMOXKHOCT 3 C€ M3NBJAHAT HauepTaHWTe HHBECTHUHOHHH JHHHH. [Ipn HapacTBanero Ha
NpOU3BOACTBOTO OT €AHAa CTpPaHa M MPH HeOOXOAHMOCTTa OT PasIIHPEHHE HAa MPOH3BOACTBEHHTE
MOUIHOCTH € fCHO, 4e H (HHAHCHpaHeTo cielBa Ja ce YBeaH4H. [Ipe3 oruyeTHara roamHa
Ipy*ecTBOTO HanpaBu J0CTA HHBECTHUMH B TLAroTpaliHM akTHBH, KaTo 3a TOBAa He GAXa MON3BAHH
JOMBJIHHTENIHH WHMBECTHUHOHHH KpeauTH, a Oaxa  3ageneHn oGopoTHH cpeacrsa. Bunpeku
3aKbCHEHHETO Ha OTYMTAHETO HA MPOEKTA, C KOETO C€ H3IMECTH H BPEMETO Ha MOCTHILIEHHATA MO
€BPONPOTPaMaTa, KOPEKTHO H3ITh/IH ABAME 3aTb/KEHHATA CH N0 IOTOBOPHTE 33 KPEAHT.

Tyx TpaGBa ma ce CMOMeHe M OTHYCKAaHeTO Ha obopoTeH KpeauT oT obcmyxBawara Hu 6aHka, no
BpeMe Ha KaMMaHHWATA Ha H3KYNyBaHETO IbPHO, KORTO KpeaHT 6¢ NOroBOpeH 3a MHOTO KPaTko Bpeme
H Ge OTyCHAaT B M3KMOUYHTENHO TPyAeH MomeHT 3a Jlpyxectsotro. To#i mase Bb3MOXKHOCT Aa ce
H3KYNH 3bPHO H A C€ Aafe BB3MOXKHOCT 32 PHTMHYHO H3TbJIHEHHE Ha NPOH3BOACTBEHHTE MPOrpaMy.
HOpyr e BBOPOCHLT, 4Ye Kpeaura Ge pa3yeTeH NpPH €JHH MPOTHO3HH UEHH HAa 3BPHOTO, a
IefiCTBHTETHOCTTA Ce OKa3a MHOTO NO-pavIHiHA.

HanbaHATENeH AHpeKTOop: o
/Kopuenunsa Xapurouona/
31 Mapr 2013 r.
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CYETOBOJEH BAJIAHC
31 AEKEMBPH 2012 r. L N ) )
' Mpua. - T ﬁlie;te»;apn_-
2012 r. 2011 r.
HETEKYLIH AKTHBH
HMOTH, MaIIHHH, CHOpRKCHHN ¥ 060py IBane 4 6.193 5,107
HHBecTHUHOHHH HMOTH 410 -
Janose u yuactna 5 10 10
JILArocpouHM 3aeMH CBLP3AHM JIMLIA 20 - 2412
OrcpoucH nanbReH aKTHB 19 . 160 29
OBIIO HETEKYLLIH AKTHBH — 6,773 B 7,558
KPATKOCPOUYHH AKTUBH
Marepuamiu 3anacu 6 7,491 5.090
Teprosciam ¥ xPyry BIEMaHK 7 16,615 11.922
OHHAHCHPaHE 38 SWITOTPAHH aKTHBH 1,083 -
KpaTxocpoun 3aeMu CBBP3aHK THIA 20 2,053 -
TapuHy cPEACTBA H NAPHYHH EKBHBATCHTH 8 693 2,049
OBIIO KPATKOCPOYHH AKTUBH 27,935 19,061
OBILIlO AKTUBH 34,708 26,619
KAINHTAJ
OcHoBeH xarmHTan 12 500 500
Pe3epeu 7.375 7,373
Texyma nesanGa 2,295 652
OBUIO KAITUTA 10,170 _ 8,525
ABJIIOCPOYHH 3AABTIKEHHUA
Jhutrocposann 3aeMu 10 1,220 941
Tlpvxonu 3a Gbacmy neproai-PUHAHCHPAHE 32 THATOTPaiiHH AKTHBH 1.077 -
3axbmkeHHS 0 PHUHAHCOB IH3IUHT 1 47 174
OBUIO0 ABJIN'OCPOYHHA 3ATBJDKEHHUSA 23 1,118
KPATKOCPOYHH 3ATB/DKEHHA
Twproecu H APYrH 3aTh/DKEHHA 9 8,263 5,713
3amnnxesue 32 KOPIOPATHBEH JAHLK 296 18
KpaTxocpoHi 3aeMu 10 13,635 11,248
OBLI0 KPATKOCPOYHH 3A IHL/DKEHUSA 22,194 16,979
OBUIO 3AIBJIKEHUA 24538 18,094
OBIIO KAITUTAJ H 3AIL/DKEHHUSA 34,708 26,619
TpunoxeHHAT HHHAHCOB OTHYET € OAOGPEH H ﬂom‘m%‘ i
Yo J v 11 i 78
W 2PN b
Kopuenna Xapuronosa (e / \PP Xpucruna Mapukosa
H3mummrenen anpexrop BN s I'nasen Cuerosoamren
31 Mapr 2013 1. v N S 31 mapr 20131,
.\ N\ ~ '/ '
3asepun CLIIACHO OJTOPJKR ToOKNAN: N\ ; >
! ”'[}\_\! __,_.:-, '-r:; —— ?\ _
Hpena Bakosa A'RA g : .~ Meto T
Pe HpaH OMTOP ) = +
/I{/] anpun 2013 r. \
)
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BHAH EAJ
OTYET 3A BCEOBXBATHHA JOXO0A

31 AEKEMBPH 2012 r. e

INpua. 2012 r. 2011 r.
INpuxonu ot npoaax6u 14 93,459 92,392
CebecroitHocT Ha npoaaxOHTe 15 (84,520) (87,087)
BPYTHA NNEYAJIBA 893 5,305
Pa3zxoau no mpoaax6u 16 (4,926) (3.041)
AQMHHHCTPATHBHH Pa3XxoaH 17 (1,325) (1,167)
[leyan6a ot geifiHoctTa 2,688 1,097
DHHAHCOBH MPHXOAH 18 1.232 1,226
QHHAKCOBH Pa3XOaH 18 o (1,363)  (1,567)
DHHAHNCOBH PA3X01H, HETHO 18 (131) (341)
NEYAJIBA MPEJU JAHDBLIH 2,557 756
Pa3xon 3a JaHBK 19 (262) (104)
NEYAJIBA 3ATOAHHATA 2295 652
JApyr BceobxBaTen noxoa - =
O6m roanmen sceobxpaTen 10x0a i 229 0000 652
MpunoxeHUAT PUHAHCOB OTHET € ONO0OpPEH H MOINHCAH OT:

— v
S Rl by
S ; [@ _,-/ 'R - /1414 j - .

Kopxenua XapuToHosa (1 Xpucruna MapunoBa
H3mbaHHTEN €H TUPEKTOP \ \ J naBeH CuetoBoauTen
31 mapt 2013 r. \ &2/ 31 MapT 2013 1.

3aBepHil CHIIIACHO OAHTOPCKH JOKAA:

YY)
I8

Hpena Bakosa

quapupw OMHTOP f/s; _ -
() anpun2013 1. 15/
A

MpunoxexusTa oT cTp. 17 10 cTp. 49 ca Hepa3Ae/IHa YACT OT HaCTOALLNA PHHAHCOB OTYET
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BHAHI EAJY

OTYET 3A TIPOMEHHUTE B COBCTBEHHUSA KAIIUTAJI

31 AEKEMBPH 2012 . _

CAJJJO KbM 1 AHYAPH 2011.

Cneaxs cbe cobGcrBennKa
Pasnpeaenexune Ha neyan6ara

BceoGxBaTen 10x01
HetHa neyan6a 3a roguHaTa

CAJIAO KbM 31 AEKEMBPH 2011 r.

Caenxn cne coberBennxa
PasnpeneneHne Ha neganGara
Hauncnen auBuaeHT

Ofuto caenxH cbe cobcTBennxka

BeeobxBaTen noxon
Hetna neyan6a 3a rogmMHara

CAJI10 KBM 31 AEKEMBPH 2012 r.

OcnoBen

Havpynana

TMpunoxkenusT puHaHCOB OTHET € 0A06peH H MOANHUCAH OT:

-
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4
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VYA L

Kopuenus Xaputonosa __':_- [
H3muinuTeN €H AHPEKTOP \* \L
31 mMapT 2013 . &%

3aBepun CHINIACHO OAHTOPCKH AOKJAA:

Hpena Bakosa
Peructpupan oaurop =
[() anpun 2013 1. g

7
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KanuTaa L ne4yanba S
500 6,518 1,173 8,191
- 855 (1,173) (318)
- - 652 652
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- - (650) (650)
- 2 (652) (650)
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Xpucruna Mapuhosa

[T naseu Cuerosoauten
/31 mapt 2013 1.

IMpunoxexnsTa ot cTp. 17 a0 cTp. 49 ca Hepa3genHa 4acT OT HACTOAIUMUA PUHAHCOB OTUET
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BHAHJI EAJ]
OTYET 3A NIAPHYHHUTE NNOTOLK
31 IEKEMBPH 2012 1.

2012 r. 2011 r,
NAPHYHH MOTOUH OT ONEPATHBHA JEAHOCT
INocTenneHna ot KMeHTH 105,567 106,012
IMnaujanns Ha JOCTaBUHLM (98,793) (94,565)
[Mapu4H ¥ MOTOUM, CBbP3aHH CbHC 3aILNATH H OCHI'Y POBKH (1,802) (1,211)
[nareny ¥ BH3CTAHOB €HH JAHBLH (6.946) (9,100)
[MapHyHH NOTOLH APYIH OT ONEPATHBHA e HHOCT 54 (1,521)
HETEH MAPHYEH NMOTOK OT ONEPATHBHA JEHHOCT (1,920) (385)
MAPHYHH MOTOLM OT HHBECTHLIHOHHA JE AHOCT
[Mokynka Ha ABNTOTpaiHH aKTHBH (1,950) (2,939)
[MapH4HH4 MOTOUM, CBBP3aHH C NHBHACHTH (174) (111)
HETEH NAPHYEH NOTOK 3A HHBECTHLIHOHHA JEHHOCT (2,124) (3,050)
NAPHYHM NMOTOLM OT ®UHAHCOBA JEHHOCT
MonyueHw/(M3nNaTEHH) 33EMH 3,005 2,866
IMapuuH 4 NOTOLH, CBBLP3AHH C JIHXBH (210) (346)
InamaHHg HA 33ABDKEHHS 10 JH3HHIOBH 10 NOBOPH (129) Qa37)
IMapuusn NOTOLH OT NONOXK HTETHH H OTPHLIATETHH BATYTHH KYPCOBH Pa3fIHKH 43 (32)
[Mapu4Hy noToun APYTH OT pHHAHCOBA AcHKROCT 21) (393)
HETEH NAPHYEH NOTOK OT / 3A ®HH AHCOBA JEAHOCT 2,688 1,958
HETHO YBEJIHYEHME / (HAMAJIEHHE) HA NIAPHYHH CPEACTBA
H NNAPUYHHU EKBHBAJIEHTH (1,356) (1,477)
NMAPHYHH CPEACTBA H NAPHYHHU EKBHBAJIEHTH B
HAYAJIOTO HA NNEPHOJA 2,049 3,526
NMAPHYHH CPEJACTBA H MAPHUYHHU EKBHBAJIEHTH B KPAA HA
NEPHOJA 693 2,049

MpunoxeHUAT PUHAHCOB OTHET € OROOPEH H MOANHCAH OT: V7
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KopHenna XapHToHOBa )Epucruna Mapunosa
H3nmbanuTEIEH AHpEKTOp / | Tnasen Cuerosoauten
31 mapr 2013 1. \N&~.__ '/ 31mapr2013r.

3aBepqu CBITIaCHO OOHTOPCKH 0KN1aaA:
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Hpena BakoBa
Perucrpupan oaurop
anpun 2013 r. .

IMpunoxennsaTa ot c1p. 17 40 cTp. 49 ca Hepa3AenHa YacT OT HACTOALUMSA PUHAHCOB OTHET
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2.1

BUAHJ EAJ
MPHJIOKEHMS KbM IOJMIIHUSA ®HHAHCOB OTYET
31 JEKEMBPH 2012 1.

O6ma uadopmauns 3a pyxecrsoro

Buanug EAJl ("[pyxecTBoTo") € aKkUMOHEPHO APYKECTBO, PErHCTPHPaHO Ha 6a3a ApyxkecTseH
NOrOBOP Ha AKUMOHEPUTE, B CLOTBETCTBHE C H3MCKBaHMATAa Ha Bbarapckua TbproBCkH 3aKOH.
OcHoBHaTa AeHHOCT Ha JIpy’KECTBOTO € BHOC H H3HOC, TBProBHf CbC CYPOBHHH U KOMIMOHEHTH
HeoOGXOMMMH 3a MPOH3BOACTBO Ha KOMOMHHPaHH QypaxH 3a KHBOTHH H NTHUH H NMPOH3BOACTBO Ha
KOMOMHMpaHH YpaXH 32 KMBOTHH H MTHuM. [IpyxecTBOTO HMA ABA K/IOHA HA TEPHTOPHATA Ha
CTpaHaTa, eaMH KIOH B PyMbHMS, KaKTO H JBLICPHO APYKeCTBO B Makenouus, Ha Koeto e 100%
co6CTBEHHK HA KanHTasa.

Tpes puunancosara 2012 roausa cobereeHocTTa € 100% Ha MECTHO GH3HY ECKO NHLE.
CueToBOAHA NOJMHTHKA
Ba3a 3a nirorpane

To3u GHUHAHCOB OTYET € H3rOTBEH B CHOTBETCTBHE C MexkAyHapoaHHTE CTaHAApTH 3a ¢dHHaHCOBO
oruurane (MC®O), npueru ot Esponeiickus cbio3 (EC). DHHAHCOBHTE OTHETH Ca M3rOTBCHH TPH
cra3BaHe MPHHUMMA HA HCTOPHYECKATA LieHa.

VHIMBHIYQTHHSAT CMETKOILIaH, 10 KOATO paGoTH ApYKeCTBOTO, € pa3paboTeH cbobpasero ¢ MCPO.
JIpy*ecTBOTO H3roTBA H NpeacTaBid PUHAHCOBHTE CH OTUETH Ha 6a3a Ha MexayHapoaHHTe CTaHAapTH
3a guHancoBO orumtane (MC®O), n3nanenu or Cbsera MO MEXAYHAPOAHH CHETOBOMHH CTAHIAPTH
(CMCC) 1 pa3ssacHEHHATa 3a TAXHOTO NpWiaraHe, H3JAACHH OT Komurera 3a pasacHeHHe Ha MCQPO
(KPMC®O), npuetn ot KomucusTa Ha Esponefickus Cbio3 (Komucusta) u npuioxumu B Penybauka
bwarapus.

HsroTBsHeTo Ha QHHAHCOBHTE OTYETH B ChoTBeTCTBHE ¢ MC®O H3KCKBa ynoTpebaTa Ha CYETOBOAHH
npuGnusnTenHn oueHkH. CHINO TAaKa M3MCKBA MPH NMPHIAraHETO Ha CYETOBOJHATA MOIHTHKA HA
NpEANPHATHETO, PBKOBOACTBOTO Ja H3NOi3Ba cobCTBEHaTa CH  MpeueHka. EnemeHTtHTE Ha
(UHAHCOBHTE OTUETH, YHETO MPEACTABAHE BIIOYBA MMO-BHCOKA CTEMEH HA MPEUEHKA WM CI0KHOCT,
KAKTO M Te3H EMEMEHTH, 33 KOHTO MPEANOAOKEHHATa H OLUCHKMTE MMAT 3HAYHTEJIHO BIMAHHE BBPXY
(HHAHCOBHTE OTHETH KATO LIAJIO, Ca OTAEIHO onosecteHH B [Ipunoxenue 3.2

HacTosnHAT GHHAHCOB OTYET € HITOTBEH ¢ OOLIO NpeAHa3HaueHHE, MPH CMa3BaHE HA NPHHUHKMHTE 33
NefiCTBALIOTO NPEANpPHATHE, TEKYLIOTO HAYHCIIABAHE H HCTOpHYECKaTa LUEHa M OCHrypiasa
HHpopMaLMsi 32 GHHAHCOBOTO CHCTOAHWE, OMEPALMHMTE H MapHYHWTE MOTOUM Ha HpyxecrsoTo 3a
roaMHarta, npuKmoysawma Ha 31 aekemspu 2012.
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2.1

BHAHJ EAJ
NPIJIOKEHHS KbM FOAUIIHUS ®HHAHCOB OTYET (ITPObJDKEHME)
31 JEKEMBPH 2012 r.

CueToBOAHA NOAHTHKA (MPOABL/DKEHHE)
Ba3a 3a u3rorBsHe (NpoabIKEHHE)
(a) Hosu u usmenenu cmanoapmu, npuemu om [pyxcecmeomo

3a ¢uHaHcoBaTa roadHa, 3amovsama Ha | svyapu 2012 r. He ca TNPHETH HOBH CTAHAAPTH,
pernamMeHTHpalln aeifiHocrra Ha JlpyxecTBoTo.

(6) Hosu cmandapmu u usmeseHus, KaGKmo u PA3ACHEHUR, 3G0BANCUMENHU 3 NPUNA2AHE 3 NbPEU nbm
3a Qunancoeama 200una 3anoveawa wa 1 awyapu 2012 2, wo wenpunoxcumu 3a Lpyxcecmeomo &
MOMERmMa (6bnpexu, ue mMozam 0a oKax3Cam GIUAHUE 6bpXy omyumanemo Ha Gvoewsu mpan3aKyuu u

cvbumus)

OnosectaBanua — Tpaucdepu Ha ¢unancoBu akTHBu - HimeHenna na MCOO 7 (usnanen npes
oxromepy 2010 r. H B CiJTa 33 FOMUIHK NMEPHOAY, 3aNOYBaLIH HAa wiH cnea | tonun 2011 r.). [Ipomanara
H3MCKBA JONMLIHKTEIHH OMOBECTABAHHUA MO OTHOLIEHHE HA M3NAraHHA Ha DHCK, NpOHIAH3all OT
TpaHcdepHpaHuu QuHaHCOBH akTHBH. H3MEHEeHHETO BK/IOYBA H3HCKBAHE Na Ce OMOBECTABA MO Kiac Ha
aKTHB Xapakrepa, 6anancosata CTOHHOCT M OMHMCaHHE HA PHCKOBETE M MON3H HA (UHAHCOBH aKTHBH,
KOMTO ca GMIH NpPEXBLPJAEHH KbM ApYra CTpaHa, HO BBIPEKH TOBA OCTaBaT B GaNaHCOBHA OTYET Ha
npeanpusaTHero. H3McKkBa Ce CHIO OMOBECTABAHMATA [a MO3BO/NABAT HA 3AMHTEPECOBaHHA na pasbepe
KOJIHYECTBOTO HA BCHYKH CBBP3aHH 3aTB/DKEHHA, KAKTO H BPB3KAaTa Mexay (HHAHCOBH aKTHBH H
CBBp3aHH 3agnmKeHHA. Koraro ¢HHaHCOBH akTHBH Ca 6UAM OTNHMCaHHW, HO NPEANPHATHETO BCE OLLE €
HINOKEHO HA ONpelesieHH PHCKOBE H MON3H, CBBP3aHH C MNPEXBbPACHHA aKTWB, C€ H3HCKBa
JIOITBJIHKTEIHO OMOBECTABaHE C lieN Aa ce pa3bepar edeKTHTE OT TE3H PHCKOBE.

MocoueHnTe H3MEHEHHA HE HAMEPHMXA W3pa3 B AOMBJIHUTEIHH WIH H3MEHEHH OMOBECTABAHWA H HAMAXa
ChHILECTBEHO BB3NEHCTBHE BHPXY OLEHKAaTa WK NPH NPH3HABAHETO HA TPAHIAKLIMHUTE H CALAATA, MOCOYEHH B
TO3H GHUHAHCOB OTHET.

(8) Hoeu cmandapmu u mreakyeanus, Koumo ca 3a0sidNCumentu 3a 200UuKume nepuoou, 3anoveauu Ha
wiu caed 1 anyapu 2013 2. unu no-xvcno, u koumo JJpyscecmeomo He € npueno no-pawo

MC®O 13 “Ouenapane no cnpaseinBa CTOHHOCT” (M3aaneH npes Mait 2011 r. ¥ B cHia 32 rOAMUIHH
NepHOIN, 3aNOYBALIH HA WK ciel | sHyapH 2013 r.) nma 3a uen Ja noaoGpH CHLNOCTABUMOCTTA H Ja
HaMaTH CAIOKHOCTTA Ype3 NPEeAOCTaBAHE Ha TOUHA JeQHUHHLMA Ha CTIPaBeLTH BaTa CTOMHOCT U
CAMHCTBEH H3TOYHHK 32 OLIEHKA Ha CIIpaBe/THBATa CTOAHOCT H H3IUCKBAHHA 33 ONIOBECTABAHE
npuioxumu 3a MCQPO. Ipy*ecTBOTO OLEHABA BAMAHHETO HA CTAHAAPTA BbPXY PHHAHCOBHTE CH
OTHETH.
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2.1

BHAHA EAL
NMPHJIOXKEHMA KbM I'OJHIIHASA ®PHHAHCOB OTYET (ITPOXBJDKEHHE)
31 IEKEMBPH 2012 .

CueToBOARA NOAHTHKA (IPOABLJKEHHE)

Ba3a 3a u3roresHe (Dpoabkenne)

(8) Hosu cmandapmu u muaKyeanus, Koumo ca 3a06INCUMEIHU 3G 200UUHUmMe NEPUodw, 3anoveaiyu Ha i
cned I anyapu 2013 2. uru no-xvcHo, u koumo [Ipysxcecmsomo He € npueno no-paro

MCC 1, ,Jlpeacrasane Ha ¢pHHAHCOBH OTYeTH™ (M3MeHeH), (W3naneH npe3 woxu 2011 r, B cuia 3a
FOAHWIHH NEPHOAM, 3anouBaul¥ Ha win cael | toau 2012 r.), MpoMeHs OMOBECTABAHETO HA CTATHM,
npeacTaBeHd B Apyr BceoGxBaTeH NoxoA. [IpOMEHMTE M3HCKBAT NPEANPUATHATA 43 Pa3sfe/ndAT CTaTHH,
NpeaCTaBeHH B ApYr BCeoOXBaTeH A0XO/ B AB¢ rpyNH, Ha 6asara Ha TOBa AN € BIMOXHO HIIH HE Te 1a
6baat npexnacuduuMpany B neyan6a wiu 3ary6a B 6vaeme. [IpentoxeHoTO 3arnaBHe H3MOA3BAHO OT
MCC | ce npoMeHH Ha ,,oTdyeT 3a neyan6a u 3aryGa u Apyr BceoGxsareH noxoa”. M3MEHEHHATa HAMAT
BAKAHHE BBPXY PHHAHCOBHTE OTYETH Ha JlpykecTBOTO.

MCC 19 ,Jloxonu Ha HaeTh auua” (mpomenu), (W3naneH npes tou 2011 r., B cuna 33 rOAMIINH NIEPHORH,
3anoysBaimy Ha Wwin cnea | saxyapu 2013 r.), Hanara 3HaUMTENHH NMPOMEHH B MPH3HABAHETO M OUCHKATA HA
ONpE/iCNeHH pasxodM 3a NeUHHpAH MEHCHOHEH NOXOA W ODesuleTeHHs NPH NPEKPATABAHE M KbM
OMOBECTABAHHATA HA BCHHKH JOXOAM HA HaeTH muua. CraHaapTLT H3HCKBA MPH3HABAHE HA BCHUKH MPOMEHH B
HETHO ONpPENENEHOTO 3aXbDkeHHe (AKTHB) 3a AeHHHPAHH JOXOAH, KOraTo Te Ce MOABAT, KAKTO C/easa: (a)
pasXoy 3a TPYAOB CT&XK M HETHA JIMXBA B Nevanta u 3ary6a; u (6) npeoueHAsaHe B IpyT 8ceo0XBaTeH J0X0A.
JIpy»*ecTBOTO OLIEHABA BIHAHHETO Ha CTRHIAPTA BbPXY PHHAHCOBHTE CH OTHETH.

Herupane Ha GHHAHCOBH aKTHBH M HMHAHCOBH NackBH — mpomana Ha MCC 32 (samaneH npes AexemspH 2011
I. H B CHJIa 33 NOJMIIHH NEPHOMIM, 3aNouBaLIy Ha WK chen | aHyapu 2014 r.). M3smenenuero 106asH Hacoka No
npwiaraero Ha MCC 32, 3a aa ce aapecHpaT HeCHOTBETCTBHA, WIEHTHOUUMPAHH NPH NPUIATAHETO Ha HAKOH
KPHTEpHH 33 KOMIeHCHpaHe. ToBa BK/IOMBA H3ACHABAHE HA CMHCHIA HA ,,B MOMEHTA MPHTEXABA 3AKOHHO
NpaBo Ha KOMITEHCALMA™ M HA TOBA, Y€ HAKOH OT CHCTEMHTE 3a GpyTHO ypexaaHe Morar 4a Obaar CHHTaHH
€KBHBIEHTHH Ha HETHO YPEXKIIAHE.

JIpy*ecTBOTO OLIEHABA BIMAHHETO HA CTAHAAPTA BbPXY QHHAHCOBHTE CH OTYETH.

MC®O 7 ,,DHHAHCOBH MHCTPYMEHTH (NpoMeHH), (W3naneH npe3 aekemspH 2011 r. v B cHna 32 TOAHUIHH
nepHoK, 3anouBamy Ha Win cnea | aHyapu 2013 r.). M3MeHEHHETO H3MCKBA OMOBECTABAHMA, KOWTO wIe
NO3BOJIAT HA M3NQT3BALIMTE GPUHAHCOBHTE OTHETH HA MPEANPHATHETO A OLEHAT eeKTa WM NOTEHLUHATHHA
edeKT Ha CopasyMeHHA 33 HETHpaHe, BIUIIOYHTETHO MPaBa 3a koMNeHcauus. H3mMeHeHHeTo Lie HMa BIHAHHE
BBPXY ONOBECTABAHMA, HO HAMA a MMa BB3AEHCTBHE BBPXY OLIEHKATA M MPM3HABAHETO Ha (HHAHCOBH
HHCTPYMEHTH.

Jpyzu HOGU u npoMeneRU CMAHOGPMU 4 MBIKYEAHUR, KOUMO He Ce 04aK8a 0a 0KaNcam KaKeomo u
0a e ev30elicmaue 6vpxy me3u PuUHaAnCcosU omyemu:

MC®O 1 “Tlpunarane 3a nbpsu st Ha MC®O” - MPOMAHA, OTHACALLIA CE 10 XMNEPHHGIALMA H MPeMaxBaHe
HA NpENpaTKHTe KbM (QUKCHPAHH NATH Ha HAKOH W3KIIOYCHHA H 0CBOGOXKIaBaHMA (M3JaleH Mpe3 NeKeMBpH
2010 r. ¥ B CHJIa 33 FOJHIIHH NEPHOAN, 3anousaiy Ha win chex | anyapu 2013 r.).

MCC 12 “Jlanbun BbpXy A0X0Aa” — Bb3BPALIAEMOCT HA HHBECTHLIMOHHH aKTUBH (M3Jal€H Mpe3 AeKeMBPH
2010 r. ¥ B CHJA 33 FOAMIIHH NEPHOAH, 3ANOYBAIIM HA WIH ciea | aHyapu 2013 r.) npencrass obopuma
Mpe3yMILHA, Y€ HHBECTHLIHOHEH HMOT, OTUHTAH MO CPaBEJIMBA CTOAHOCT, C& BB3CTAHOBABA H3LAIO YpE3
npoaakba.
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2.1

BHAHJ EAJ
MPIJIOXKEHHMA KbM rOJUIIHUA ®PUHAHCOB OTYET (TPOABJINKEHHE)
31 AEKEMBPH 2012 r.

CueToBoaAHA NOJHTHKA (MPOABL.IKEHHE)
Ba3a 38 H3roTesHe (DpoaAbAKeHHe)

(8) Hogu cmandapmu u meakyearnus, Koumo ca 3a0wbAXCUMeNHu 3a 200uHUmMe nepuoou, 3ano46aiyu Ha
wiu caed 1 anyapu 2013 2. uau no-xvcno, u koumo Jpyacecmeomo Ke e npueno no-paHo (npoowvaxcerue)

MC®O 10 “KoHconuaupaHH PpUHAHCOBH oTdeTH™ (M34aneH npe3 mait 2011 r. v B cHAa 33 TOAMUIHHK
nepHoaH, 3anouBainyd Ha WiH cied | avyapu 2013 r.; npuer 3a npunaraHe B EBponefickua cbio3 3a
FOAHIIHH OTYETHH MEPHOAH, 3aNOYBALIM Ha HH cien | aHyapu 2014 r.).

MCQ®O 11 “CsBMecTHH cniopasyMeHHs™ (H3ganeH npe3 mMait 2011 r. u B CHiIa 3a TOAHILHK NEPHOIH,
3ano4ysalld Ha WK cea | aHyapu 2013 r.; npuer 3a npunarane 8 EBponefickua cbio3 3a rOAHUIHH
OTYETHH NEePHOAM, 3aNOYBALIN HA WiH ciien | aHyapu 2014 r.).

MC®O 12 “OnosecTaBaHe Ha AA/I0BH YYaCTHA B APYrH NpeanpHATHA™ (3ganeHd npe3 Mait 2011 r.u s
CHia 3a FOAMINHH NEPHOAM, 3aNnouBalny Ha Wi ciea | sayapu 201 3 r.; npHer 3a npunaraxe B
Esponefickust ¢bi03 33 FOAMIIHHN OTYETHH NEPUOIH, 3aNovBalny Ha uau caen 1 aHyapu 2014 r),

MCC 27 ,.KOHCONHAHPAHH H HHAMBH AyanHu PpUHAHCOBH oTHeTH” (peBH3HpaH npe3 Mait 2011 r.u s
CHNA 33 FOAMIIHH NEPHOAM, 3ano4Bamy Ha win cnea | aHyapy 2013 r.; npHer 3a npunarase s
EBponeiickisa Chi03 3a TOAHILHH OTHETHH NEPHOAH, 3aN0YBAIIK HA WNH cen | AHyapH 2014 r)e
NpPOMEHEH H Cera UeJITa My € Ja NPeACTaBH H3IHCKBAHHA 33 OCHETOBOAABAHE H ONOBECTABAHE CBbP3AHH
C MHBECTHLIMHTE B ObIREPHH, CBBMECTHH H aCOUHHPaHH NpeaAnpHaTHA, Korato JIpyxecTBoTo H3roTsa
HHAMBHAY aTHH GUHAHCOBH oT4eTH. HacoKHTe 32 KOHTPON H KOHCOMHA HPARH (HHAHCOBH OTUETH B
MCC 27 ca 3amenenn or MC®O 10 ,,Konconuaupanu GHHAHCOBH OTHETH .

MCC 28 . UBecTHUMH B aCOLMHPAHH Np eanpuATHA ™ (peBH3HpaH npe3 Mai 2011 r. u B cuna 3a
FONMIIHH IEPHOAH, 3aMoYBaLIX Ha WiH cien | aHyapn 2013 r. ; npuer 3a npunarade B Esponefickus
Cbi03 33 FOAMUIHM OTYETHH NEPHOA U, 3aNoyBally Ha WK cnel | adyapu 2014 r.) npunara mMerosa Ha
co0CTBEHHA KANMT a1 B OLIE HABAHETO HA HHBECTUUMH B CbBMECTHH APYXKeCTBA.

KPMC®O 20 “Pa3sxoau no paskpHeaHe B MPOH3BOACTBEHaTa (paza Ha OTKpHTa MHHA” (M31aneH npe3
oxtomepH 2011 r. u B cHna 3a rOAMUIHH NMEPHOOH, 3aMoY BALH Ha WiH cnea | aHyapu 2013 r.).

MC®O 1 *Tlpunarase 3a MbpBH TLT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 GHHAHCOBH OTYETH”
NPaBHTEICTBEHH 3a¢MH (B CHJIA 33 NOAMILHH NEPHOIH 3aNOMBAlIM HAa WiH cien | auyapu 2013 r.).
H3MeHeHMATA, KaCaellld 3aeMU 110/1y4eHH OT NPaBHTEJICTBATA NPH JTHXBEHH MPOUCHTH O-HHCKH OT
na3apHKTe, 0CBOGOKAABAT NPEANPHATHATA NpWiarauy 3a mbpeH MT MCPO o1 muiHo
perpocnexTuBHO npwiarane Ha MC®O, Koraro OTYHTAT Te3H 3aCMH NpH NpeMHHaBaHeTo. Tosa BOAH
210 o6NeK4eHNA 32 NpeANpPUATHATA NpHiaray 3a nupex Nt MCOO.
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2.1

BHAHJ EAJL
MPIIOXKEHHS KbM F'OAUIIHUS ®UHAHCOB OTYET (TPOTbJDKEHHE)
31 ZEKEMBPH 2012 .

CueToBoaHa MOAHTHKA (NPOABIKEHHE)
ba3a 3a uarorssHe (DpoaAbIKeHHe)

(2) Hoeu uru uzmenenu cmanoapmu u nKyeanus, Koumo ece owje He ca odobpenu om Egponetckus
cvI03

e MC®O 9, “Ounancoun Hucrpymentn: Knacupuxauua u Quenka”. MCOO 9, u3naned npes
HoemspH 2009 r., 3amMeHs oHe3H yacTH Ha MCC 39, cBbp3ahH ¢ KI1aCHOHKALMATA U OLEHS BAHETO
Ha (HHAHCOBH aKTMBH. Brocnencrteue, BbB Bpb3Ka C KIAaCHOHKAUMATA H HIMEPBAHETO Ha
¢uHancoBH 3aabikerns, MCOO 9 Gewe nimeHeH OTHOBO npe3 okTomBpH 2010 r. [pe3 nexemBpu
2011 r., CraunaprbT Ge H3IMeHEH ¢ uen Aa: (a) NPOMEHH JAaTara Ha BAH3AHE B CWIA 33 MOAMIIHH
nepHoaM, 3anousamu Ha wiM cinea 1 suyapu 2015 r. u (6) n06aBK npexoaHH ONOBECTABAHHS.
Kmo40BH XapakTepHCTHKH Ha CTaHaapTa ca:

e H3nckpa ce PHHAHCOBHTE aKTHBH [a ce KNacHGHUHPAT B 1B KATErOPHH 32 OLECHKA: TAKHBA, KOHTO
chenpa na 6bAaT OLEHABAHH BNOCNEACTBHE NO CNPABELTHBA CTORHOCT H TaKHBa, KOHTO Aa 6baar
OLICHABAHH BMOC/EACTBHE MO AMOPTH3HpaHa CTOHHOCT. Peilennero cneapa ma ce B3eme npH
NbLPBOHAYATHO Mpu3HaBaHe. KnacHpHKauuaTa 3aBHCH OT OH3HEC MOAe€/a HA MPEANPHATHETO 3a
ynpasieHHe Ha HeroBuTe (PHHAHCOBH HHCTPYMCHTH M JOrOBOPEHMTE MapHYHH MOTOUH HA
HHCTpYMEHTA.

o HHCTpYMEHT BNOC/NEACTBHE CEé H3MEPBA MO AMOPTH3IHPAHA CTOMHOCT, €IMHCTBEHO aKO € ABJIroB
MHCTPYMEHT M aKO H JBere ycnoBus: (a) uefara Ha OM3HeC Molena Ha NMpPEANPHATHETO € A
3aIbPKHM aKTHBA 33 ChOHpaHe HA JOTMOBOPEHH MApHYHH NOTOUM, H (6) NOroBOpeHHTE MapHYHH
NOTOLM HA AKTHBA MpPEICTABNABAT [UIAINAHMA CAaMO HA IMABHHLA K JAHXBH (B CMHChJI, HMa CaMo
“OCHOBHH X3pAaKTePHCTHKH Ha 3aeM™); ca B CHia. BCHYKH ApYyrH AWIrOBH HHCTPYMEHTH ce
OUCHABAT MO CrpaBeANHBa CTORHOCT B neyanbata wiH 3arybara.

e BcHYKM KanHTAIOBH HHCTPYMEHTH C€ OLEHABAT BMOCJAEACTBHE MO CrpaBelIMBAa CTOHHOCT.
KanuTanoBu HHCTPYMEHTH, AbPXKAHH 33 THPryBaHe, II¢ C¢ OLCHABAT MO CRpaBe//IHBa CTOAHOCT B
neyanGara waM 3aryGata. 3a BCHUKH JApYrH KaNMTaJOBH HHBECTHLMH MOXE Ja Ce HanpaBH
okoHYareneH H300p NMpH MBPBOHAYATHOTO HM MPH3HABAHE HEPCAH3HPAHHTE H PEAIM3IMPAHHTE
neyanGu M 3ary6u na ce MpH3HABAaT B APYTHA BCEoGXBAaTEH N0OXO0A, a He B nevanGara wiu 3ary6ara.
He ce monycka peunknnpase Ha nevan6ure u 3ary6ute no cnpaseinnBa CTORHOCT kbM nevyanbara
unu 3ary6arta. Tosu usbop Moxe na Gbae HanpaBeH Ha 6asa ,HHCTPYMEHT MO MHCTPYMEHT”.
JIuBHOCHTHTE clleABa Na ce NpeiacTaBaT B neuanbara WM 3ary6ara NOTONKOBA, AOKONKOTO
NPEACTABNABAT Bb3BPbUIAEMOCT OT HHBECTHUHATA.

o [oBeyero or u3nuckpanuaTa Ha MCC 39 3a knacHHKalUMs H OLEHKA Ha PHHAHCOBH 3AXB/IKCHHA
He 6axa mpoMeHeun B MCQOO 9. KmouoBa npoMaHa €, uYe L€ C€ WIHCKBA MpPEANpHATHETO Aa
NpeacTaBH eEKTHTE OT NMPOMEHHTE B COGCTBEHHA MY KPEAHTEH PHUCK BbPXY (GMHAHCOBUTE MY
3aTWIXKEHHA, OTYMTAHH NO CNpaBe/IHBA CTOMHOCT B mnewanGara waum 3arybara, B apyrus
BCeoOXBaTeH AOXO.

Monobpenue Ha MexayHapoauute Cranaaptu 3a ®unancoso OTuntane (M3naneHu npes mah 2012 r.
H B CHIa 33 FORHIDHHM NepHOAM 3anousamyu ot 1 sanyapu 2013 r.). Nonobpennara ce CLCTOAT B
H3MEHEHHATA Ha net craHpapra. MCOO | e npoMeHen, 3a Ja: (i) pa3siCHH, Y€ aKO €JIHO NMpEeanpus THe
noaHosH npwiaraHero Ha MC®O npH H3roTBsiHe Ha GHHAHCOBHTE CH OTHYETH MOXE WIH 13 NOBTOPH
npunaraero Ha MCO®O | ww na npunoku MCOO perpocneKTHBHO, BCe €HO HHMKOra He ¢
NpeKpaTABANo NpHIaraHeTo UM H (ii) Aa nobasH ocBoGoxnasaxe ot npunarade va MCC 23 , Pasxoau
N0 3aeMK” PETPOCNIEKTHBHO 32 MpeAnpuaTHA npuaarad MCOO 3a mbpBH MBT.
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2.1

BUAHJ EAJ
IMPHJIOXKEHHSA KbM FOJHUIHUA ®UHAHCOB OTYET (MPOABJIKEHHE)

CueToBOAHA NONHTHKA (NPoABJKEHNHE)
Ba3a 3a usrorssHe (NpoabJIKeHHE)

(2) Hoeu unu uamenenu cmanoapmu u nroiaKyeanus, Koumo 6ce ouje He ca 00obpenu om Egponetickus
Cvi03 (npodwaxcenue)

MCC | e u3MeHeH, 3a Aa pa3ACHH, Y€ HE CE€ H3HCKBAT MOACHHTEIHH MPHIOKEHHE KbM TPeTHA
cyetoBoieH GaalC, NPeACTaBeH KbM HAYAIOTO HA CPABHHTENHHA MEPHOA, KOraTo TOH € NpeacTaBeH
TIOHEXE € CBIIECTBEHO MOBMMAH OT KOPEKUHMA HA rPellKH B MNPEOXOAHH MEPHOAM, NPOMsSHA B
CYETOBOAHATA MOJIMTHKA WM pekiacHQHKaLHA 3a LUEAHTE HAa MPEACTABAHETO, a CE€ W3IMCKBA, KOraTo
NpeaAnpHATHETO AOOPOBOAHO pewld A3 A06aBH NOMMWIHHTENHK CpaBHHTENHH orietH. MCC 16 e
H3MEHEH, 3a Ja pasicHH, Ye oGciyxsaino o6opyABaHe, KOETO CE H3MO0/38a MOBEYE OT €AMH NMEPHOA Cce
kiacHpHUMPa KaTO HMOTH, MALIMHH B CHOPBKEHHA, a He KaTo MatepuancH sanac. MCC 32 e uimenen,
3a Na Aajfe AONBIHMTEIHH HACOKH, Y€ ONpelciieHH OaHbYHH e(eKTH B Pe3yNTar Ha M3IUIallaHe Ha
JIMBHACHTH HA COOCTBEHHMUMTE Ce OTUMTAT B OTHETA 32 JOXOAHTE, KAKTO BHHArH ¢ GUNO H3KCKBAHO OT
MCC 12. MCC 34 e u3meHeH, 3a na 6baar cbobpaseHH H3HCKBaHHATA My ¢ Tesn Ha MCOO 8. MCC
34 me M3MCKBA OMOBECTABAHE HA MAPKA 32 OLEHKA HA OOMIHTE AKTHBH W NAaCHBH HA OMEPATHBEH
CErMEHT, €caMO aKo TasH HHpOpMauMA € MpeocTaBiHa Ha perynapHa 6asa Ha Ha PBKOBOACTBOTO,
B3€MAlIO TNABHHTE ONEPATHBHH PELICHHA ¥ HMA CbUIECTBEHA NPOMAHA B TE3H MEPKH OT NOCIAEAHUTE
rOJUIIHK PHHAHCOBH OTUETH.

MpexonHu u3MeHeHHs B pbkoBOACTBOTO KbM MC®O 10, MCOO 11 u MC®O 12 (43panenu Ha 28
1oHH 2012 r. H BIM3ALOM B CHIA 33 FOAMUIHM NMepHOAH 3ano4saiy ot | aHyapu 2013 r.). HimenenusTa
pasacHaBaT Hacokute 3a npexoa 8 MC®O 10 Konconuaupanu ¢uHaHcoBH orvyerH. [lpenpuaruara
npwiaramd MC®O 10 Tpa6Ba Ja OLUEHAT KOHTPONA B MbPBHA ACH HA FOJMLIHHA MEPHOA, B KOHTO
MC®O 10 e npunokKeH U ako 3aKTIOYEHH €TO 33 KOHCONHAAUMA cbobpasno MCPO 10 ce pasnyasa ot
MCC 27 u [IKP 12, HenocpeACTBeHO mpeAXOokAamuAT nephold (2012 r. 3a npeANpHATHA H3TOTBALIM
dHHAHCOB OTHET 3a KaneHAapHa roakHa H npunaramu MCQOO 10 npes 2013 r.) ce KopHrvpa, OCBeH
aKO He € MPAKTHYECKH Bb3MOXKHO. H3MEHEHHETO CBINO Taka BbBEXAA AOMBIHHTENHO 0cB0GOXK NaBaHe
B MC®O 10, MC®O 11 ,CuBmectn cnopasyMetns” u MCQPO 12 ,OnosectiBaHe Ha NANOBH
y4acTud B APYrH NPEANpHATHA", OrpaHH4aBalKH H3MCKBAHHATA 32 KOPEKUMA HA CPaBHWTENHATa
MHOOPMALMA CaMO 33 HENOCPEACTBEHO NPEAXOXIAUIMA CpaBHMTENEH nepuoA. B nombiuenue,
MIMCHEHHATAa LIe MPEMAXHAT M3MCKBAHMATA 3a NPEACTaBAHE HAa CpPaBHMTENHA HHOpMauHs B
OMOBECTABAHHA CBBLP3aHH ¢ HEKOHCOJNMAOMPAHH CTPYKTYPHPAHH NPEANPHATHA 33 NEPHOAM MNpEIH
npunarasero Ha MCQO 12.

Hamenenne Ha MC®O 10, MCOO 12 u MCC 27 — UHBeCTHUMOHHH npeanpvsATHA (H3aaaeHd Ha 31
okromspH 2012 r. ¥ B CWIa 33 FOAHUIHH MEPHOAH, 3aMOYBALIM HA WM cnen | sxyapu 2014 r.).
H3meHeHHeTo BBBEXaa AePHUHHLMATA HA MHBECTHUMOHHO NPEANpPHATHE, KaTo NPEANpHATHE, KoeTo (i)
NoNMy4aBa CPEACTBA OT MHBECTHTOPH C MLeJl TPENOCTaBAHETO HAa YCJAYrH Mo ynpasieHHe Ha
uHBecTHUHMHUTE (ii) NoeMa aHraKUMEHT KbM HHBECTHTOPHTE CH, 4¢ ACHHOCTTa Ha MPEANPHATHETO Ca
HHBECTHUHH CaMO C UE] YBeNMYaBaHe Ha KanWTana HIH HHBECTHLHOHEH aoxon (iii) ouewssa
HHBECTHUHHKTE CH MO CNpaBeIHBa CTOHRHOCT. U3HCKBa Ce HHBECTHUHOHHOTO NPEANPHATHE Na OTYHTA
IOBLIEPHHTE CH APY’KECTBa NO CNPaBELTHBA CTOHHOCT B mnevanbara wiu 3arybara, kakto W na
KOHCOJIMOMPA CaMO Te3H ObIUEPHH NPYXKECTBA, KOHTO MPEAOCTABAT YCNYrH, KOMTO €a CBbP3aHH C
HHBECTHLMOHHHT € JeiiHocTy Ha np eanpuardeTo. MCOO 12 e niMeHeH, 3a Aa BbBEAE H3HCKBAHHATA 3a
ONOBECTABAHE, BKIIOYHTENHO HANPABEHHTE CHIMECTBEHH MNPELUEHKH AANH €QHO MNpEeANpHATHE €
HHBECTHLMOHHO MpEANpHATHE, KAKTO H 32 HHGOPMAIIHA OTHOCHO (PMHAHCOBA MM ApYra nojkpena 3a
HEKOHCONMHANPAHO TBIIEPHO APYKECTBO HE3aBHCHMO [a/H HMa CaMO HaMepeHHe [a MpeoCTaBH TasH
NoAKpena WIH T4 Be4e € NpeJoCTaBeHa.

CueToBOHA NONHTHKA (NPOALIKEHHE)
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2.5

BUAHI EAQL
NMPUIOXEHHUA KbM T'OJUINIHHAA PHHAHCOB OTUYET (ITPOABJIKEHUE)
31 IEKEMBPH 2012 1.

CueToBOAHH NPHHALHENH

HacroainuaT ¢HHAHCOB OTYET € H3rOTBEH B XHWIAAM JieBa (XWi. NB.) NpH Cra3saHe Ha CUETOBOAHHTE
ANPMHUMNHK 3anerHaid B 3akoHa 3a CYETOBOJACTBO, 33 TEKYWIO HAYHC/IABAHE, HCTOPHYECKA UCHA,
CBNIOCTABHMOCT HAa MPUXOAM M pPa3xofH, AEHCTBAWIO NpEANpUATHE, 3aMa3sBaHe HAa CHETOBOAHATA
MOJMTHKA OT MpPEIXOAHH OTYETHH MNEPHOOHM, HE3ABHCHMOCT HA OTAGNHHTE OTYETHH MNEPHOAH H
CTOHHOCTHA Bpb3Ka MEXKAY Ha4aneH H kpaeH 6aaHc.

@yHRKUHOHANNA BATYTa H BaAyTa Ha NpeaAcTaBAHe

@yHKUMOHAIHATA BANyTa € BANTYTATA HA OCHOBHATA HKOHOMHYECKa cpeaa, B kosto JlpyxecTsoTo
GYHKUHOHHDa M B KOATO Ce MEHEPHpAaT H HM3Pa3xolBaT MapuiHMTE MY CpeacTsa. [lpyxecTsoro
OCBHLIECTBABA CBOUTE CHETKH MPEAHMHO B /1€Ba H B PyMBHCKH JIEH, NOPaAH KOETO Karo PyHKUHOHATHA
BATyTa € OnpeeeH GBArapCKHAT Jies, a 3a K10Ha B PyMbHHS — pyMbHCKATa Jied.

ChHracHO H3HCKBAHMATA HAa DBWIrapckoTo CYETOBOAHO 3aKOHOAATENCTBO JIpyXkeCTBOTO CbCTaBA
(HHAHCOBHTE CH OTHETH B HAUHOHATHATA BaTyTa Ha Peny6nuxa Buarapus - Gunrapcky nes, KOHTO OT 1
aHyapH 1999 r. e ¢ pukcupan Kypc kbM eBpoto: 1.95583 nesa 3a | eBpo. 3a uenTa OTHETHT Ha KJIOHA B
PymbHnua ce TpancdopMHpa B nesa no Kypc Ha BHB, Banuaen kM 31.12.2012 1 ce oTuHTaT BanyTHH

KYPCOBH Pa3IHKH.
YyxaecTpaHHa BATYTA

CrenkHTe B Uy>KIECTPaHHa BaTyTa C€ BMHCBAT NbPBOHAYATIHO KAaTO KbM CyMara Ha 4yKiaecTpaHHaTa
BATyTa CE MPWIara UEHTPATHMAT Kypc Ha Buirapcka Hapoaua Gauka (BHB) keM narara Ha cpenkara.
TMapHuHNTE NO3MUMH, ICHOMMHHDAaHH B WYYXKIECTpaHHa BalyTa KbM JaTata Ha OGananca ca
NpPEH3YHCIEHH B J€Ba MO Kypca, BaluAeH 3a TasH Aata. KypcoBHTe palIHKH, Bb3HMKBAUIM MpH
YPEXKIAHETO HA B3EMAHUATA H 3aAWDKCHHATA WM MPH OTYATAHETO HA NaPHYHHMTE CPEACTBA, B3ICMaHHATA
M 3aQWDKEHMATA MPH KypcoBe, PadIHYHKH OT Te3H, MO KOHTO ca Ounu 3aBelieHH, Ce€ OTYHTAT Karo
(HHAHCOBH NPUX OAH WIH GHHAHC OBH Pa3XOAH 33 NEPHOAA, B KOATO Bb3HHKBAT.

Kobm 31.12.2012 r. Kum 31.12.2011 r.
BauyThH xypcose: snesa saeBa
1 mAaTCKH AoNap ce paBHABA Ha 1.48360 1.51158
1 eBpO ce paBHABA HA 1.95583 1.95583

HMoTa, MamIuHH, ChOPbXKeHHs H ofopyaBane

HMOTHTe, MAlIMHHTE, CHOPHKEHHATA H 0GOPYABAHETO, IbPXKAHH 33 NPOH3BOACTBOTO HITH JOCTaBKaTa
Ha CTOKH M YC/IYTH, KaKTO 33 aAMHHUCTPATHBHH LIEJH, C€ OTUHTAT MO UCHa Ha NpUIoGHBaHE, KOATO
BKJIIONBA NMOKYNHATAa LEHA WIH CTOHHOCTTA HAa MIrPaXKIaHe Ha aKTHBA, HAMaleHa C pasmepa Ha
HAYHC/ICHATa aMOPTU3ALMA H eBEHTyanHara 3ary6a ot obe3ueHka.

Pa3xoauTe 3a NpHAOGHBAHE HAa ALITOTPAHK AKTHBH CE OTYHTAT MO UEHa Ha NpuaobHBaHe, HAMANCHA
¢ eBeHTyanHata 3aryba or obesuenka. LleHara Ha npuaoGHBaHe BKIIO4YBA MOKYNHAaTa UEHa,
TPaHCNOPTHUTE Ppa3sXOAM H IPYrH pa3xXoaW, NpPIAKO CBBP3AHH CbC 3aBLPIUIBAHE HA aKTHBA.
AMOpTH3aLIMATA HA aKTHBA 3aM04Ba C/iefl BbBEXKIAHETO My B ynorpeba.
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BHAHJ EAJ
NPUJIOKEHHSA KbM F'OJHIIHNSA ®PHHAHCOB OTYET (ITPOXbJDKEHHE)
31 JTEKEMBPH 2012 r.

CueTtoBoana noanTuka (Npoab/nkenue)
HmoTH, Mamunu, chopbkenus n 0fopyasane (npoaLKenne)

CPpenHHAT NoJe3eH XKHUBOT B FOAMHH 38 OCHOBHHTE IPYNH TLATOTPAiHK M aTePHATHH aKTHBH € KAKTO
cnensa:

Kum Kom

31.12.2012 r.  31.12.2011 1.

Crpaan 1 nogo6p eHust kbvM THX 25 25
Mamnuu 3-5 3-5
CropbxeHus 10-50 10-12.5
ABTOMOOGHI H 4-6 4-6
Zpyru TpaHCNOPTHH CpeacTBa 12.5 12.5
Cronancku unBeHTap 6.6 6.6
KomMniotpu 2-5 2-5

TNevan6ara win 3aryGara ot oTiIMCBaHe Ha HMOTH, MALIHHH, CHOPBRKEHHR K 06OpynBaHe ce onpenens
KaTO Pa3iIHKa MeXIY NMOCTBHIUVIEHHATA OT NPOAak6ara H NPEeHOCHATa CTOHHOCT Ha AKTHBA H Ce
NPU3HABA B OTHETA 33 JOXOJHUTE.

HusecTnunoOHNH HMOTH

HMHBECTHUMOHHY S HMOT NPE/ICTAB/IABA YACT OT CrPANA, MPHTEKABAH OT Mpeanpuatuero no-ckopo ¢
Lest noNy4aBaHe Ha J0XOAH OT yBE/IHYaBAHE HA CTOAHOCTTA MY, OTKOJIKOTO 33 H3MO/3BaHe MpPH
MPOM3BOACTBOTO HA NPOAYKUMA, JOCTABKATA HA MATEPHAIIH, CTOKH HIIH YCIIYTH WIH 3a
AAMHHHCTPATHBHH LeH. IHBECTHLHOHHHTE 4 MOTH CE OLIEHSBAT NO CMPaBE/LTHBA CTOHHOCT,
NpeACTaBABalla TAXHATA Na3apHA CTOWHOCT ONpeAeNAHa Ha roqHIIHA 6432 OT HE3aBHCHM
JTHUEH3HpaH oueHHTeN. [IpoMensTe B cnpaBe/HBaTa CTONHOCT HAMHDAT OTP@KEHHE B OTHETA 33
JOXOOMTE,

Awarorpalinn HeMaTepHAIHH AKTHBH

KbM 31 nexemepu 2012 r. u 2011 r. muirotpaitnure HEMaTepHAIHH AKTHBH BK/IOYBAT OCHOBHO
MPOrpaMHH MPOAYKTH. IBAroTpaitHHTe HEMAaTEPHANHM AKTHBH CE OTYHTAT MO LEHA Ha npunoGuBaHe,
HaMa/eHa ¢ HaTPynaHaTa aMOPTH3aUMA M eBEHTyanHara 3ary6a oT o6e3ueHka W ce aMOpPTH3HpAT No
JHHEHHHA METOJ 3a MEPHOA OT OT 2 A0 S FOAHHH B 338BUCHMMOCT OT OYAKBAHHA MEepPHOJ Ha H3MOI3BAHE.
OuYakBaHMAT MOJIE3eH XKHBOT M METOALT HA AMOPTH3ALUMA Ce npepasrnexaar B Kpad Ha BCfKa
¢uHaHCOBa roAHHa, KATO NPOMEHHTE B NPHGIHIHTENHHTE OLIEHKH, aKO HMa TaKHBa, Ce NMPH3HABAT B
nepHoAa, B KOATO Bb3HHKBAT.

Martepuanuu 3anacu

MarepuanuuTe 3anacH ce CbCTOAT OT MAaTEpPHANH, CTOKH H rOTOBa NPOAYKIMA K Ca OLEHEHH NO No-
HHCKaTa OT LIEHATa Ha NPHAOOHBAHE U HETHATa peanu3upyema crolfHocT. LieHaTa Ha npuaoGuBane Ha
MATEPHAIHTE BKIIOYBA NOKYNHATA CTOHHOCT Ha CHOTBETHHA MaTEPHAN, TPAHCIOPTHH, MHTHHYECKH M
HpYTH Pa3sxolH HeoOXOMMMH 3a NOCTAaBKATA, a LEHATAa HA NPHAOGHBAHE HA roTOBATa MPOIYKLHA
BIUTIOBA H CBOTBETHATA YaCT OT MNOCTOAHHHTE H MPOMEHIHBH OGIIH Pa3XOMH, KOUTO CE MPABAT MpH
MpepaboTBAHETO Ha MAaTepHATHTE B rOTOBA MPOAYKUMA. Pasxommre 3a MaTepHaIHH 3aMacH ce
ONpeAeNAT Ha 6a3a cpeaHO-NpeTernena ueHa. Hernara peannsyema CTOHHOCT e ouakpaHata npoaax:a
LieHa B 06H4aitHKA x0 i Ha GH3HECa, HaMaNeHa C Pa3XOJHTe Mo npoaaxbara.
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BHAHJ EAQL
NPHJIOKEHHS KbM FOJHIIHHSA ®UHAHCOB OTYET (IIPOAbJDKEHUE)
31 AEKEMBPH 2012 r.

CueToBoaHa NOTHTHKA (MPOABLAKEHHE)
Ob6esnenxa

B xpad Ha roguHara JIpy»ecTBOTO H3BbPIIBA NpeEriea Ha NPEHOCHATa CTOMHOCT Ha MaTepHaTHHTE H
HEMaTepHATHUTE HETCKYLUH aKTHBH, 33 1A Ce OMpEeAeIM JANH HMa MHAMKALUMH 3a 06e3ueHka. AKo
CbIICCTBYBAT TAKMBA WHAMKALMH, C€ H3YHC/IABA BBH3CTAHOBHMATa CTOWHOCT Ha aKTHBA, 3a 1a ce
onpeaenx pasMepa Ha 3ary6ara ot oGe3uenxa. Koraro He e Bb3MOXHO [a Ce H34HCAH Bb3CTAHOBHMATA
CTOHHOCT Ha OmpeneNieH akTHB, [py*kecTBOTO HIYHCAABA Bb3CTAHOBHMATA CTONHOCT Ha rEHEPHPAWMA
MAPHIHH MOCTBILIEHUA O6EKT, KbM KOHTO AKTHBLT NPHHANIEKH.

AKO TaKa H34HMC/ICHATA Bh3CTAHOBUMA CTOMHOCT Ha aKTHBA (WK FEHEPHPALLHA MAPHYHH NOCTbILICHHA
00exT) € no-HuCKa OT NPEHOCHATA My CTOMHOCT, MOCJENHATA CE HAMANABA 4O BbICTAHOBMMATA
CTOHHOCT Ha aKTWBa (FeHEpPHpallMA MAPHYHH MOCTHIVIEHHA obexr). 3aryGara ot obesueHka ce
NpH3HAaBa 33 pa3Xoj BeJHara.

Koraro 3ary6ara or ofesueHka BNOCNEACTBHE Ce BBICTAHOBH, NPeHOCHAaTa CTOMHOCT Ha aKTHBa
(reHepHpaulMAs NapH4HKH TOCTBILIEHHA OGEKT) Ce yBeauyasa M0 MPEH3UYHCACHATa Bb3CTAHOBHMA
CTOHHOCT, Taka 4e¢ yBEJNH4EHATA MPEHOCHA CTOMHOCT A He HAABMINABA CTOAHOCTTA, KOATO 6H 6una
onpeseneHa, ako He ¢ Ouna npu3Hara 3ary6a or obe3ucHka Ha akTHBa (reHepHpauius NapH4HH
NOCTHIUIEHHA 00CKT) B MpeaXOaHH roaHHH. BhicranoBaBaHeTo Ha 3ary6a or ofe3leHka ce NpU3Hasa
KaTo NPUXOJ BegHara.

3ambakenns TIpH NCHCHOHHpaHE

Hopazm HECBUICCTBCHOCT HA CyMara HE C€ H3roTBAT ILUTAHOBE C necbmmpa}m AOXOOH 32 3aABIKECHHA
NPpH NCHCHOHHPaHe.

MpoBn3nK H yCAOBHR 3L DKEHHS

[IpoBusuATa € 3aMBmKEHHE C HEONpeENeNEeHH CPOYHOCT MM cyMa. [lpoBusua ce NpH3HaBa, KOrato
ZpyKecTBOTO MMa NMPAaBHO WM KOHCTPYKTHBHO 3aN/KEHHE B Pe3yITAT HA MHHANO cbOuTHE; HMa
BEPOATHOCT 3a MOracABaHE HA 3ATB/DKCHHETO Aa Gbae HEOGXOMHM MOTOK PECYpCH, ChAbPKAL
HKOHOMHY€CKH NOJM3H H MoXe gaa Obae HanmpaseHa HANEKIHA OLUEHKA HAa CTOHHOCTTA Ha
3agbmkeHHeTo. Koraro He ChliecTBYBa BEPOATHOCT fa € HEOGXOAMM W3XOMALL MOTOK PecypcH wWin
ako CyMmaTa He MOXe 12 C€ ONpPEAC]H HANENAHO, 3ANBIKCHHETO CE OMOBECTABA KATO YC/IOBHO
3AABKCHHE, OCBEH aKO BEPOATHOCTTA OT UIXONALIH MOTOUM PECYPCH, HEOGXOAMMH 33 MOracABAHETO
Ha 3a0bIDKEHHETO, € OTAANIEYEHA BbB BPEMETO.

Caenxu cne CBBLP3aHH JHUA H B3aHMOOTHOUICHHS MeRAY CBLP3aHH JHUA

B3aHMOOTHOIEHHS MEXAY CBLP3AHH JHUA CHLIECTBYBAT, KOMATO JANEHO JIHLE MOXeE A3 KOHTpOAHpa
AMPEKTHO WIH HMHOMPEKTHO upe3 eNHH WIH MOBEHE NOCPEAHMUM APYrOTO JHUE WIH MOXe Aa
YNPaOXHABA 3HAYHTENHO BIHAHWE BBPXY (HHAHCOBATA H OMEpaTMBHATA My MONHTHKA. Takupa
B3AHMOOTHOLICHHA CBLIECTBYBAT H C MPEANPHATHA KOHTO ca noa obw konTpon ¢ Jpyxkecrsoro,
KakTo M Mexay JIpyRecTBOTO M HErosHs KIUOYOB PBKOBONEH MeEPCOHA. JOUPEKTOPHTE HIH
aKLHOHEPHTE My.
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31 JEKEMBPH 2012 .

BHAHJ EAJ
MPHJIOKEHHS KbM 'OTUINHAS ®HHAHCOB OTYET (IPOABLJKEHME)

CueToBOAHA NONHTHKA (NPOAB/IKEHHE)
OcHoBeH xanuTaa

OCHOBHHAT KanMTal € NpPEACTABEH NO HErOBATA HOMMHAIHA CTOHHOCT, BMHCaHa B TbProBCkHA
perucrsp.

TobproBekd 3aab/mKkenus

TobprosckuTe 3aMB/DKEHHA Ce MPH3HABAT MLPBOHAYANHO MO CMPABE/THBA CTOHHOCT, a B OCAEACTBHE N0
aMOPTH3IHPAHa CTOHHOCT KaTo Ce H3MO0/3Ba METO/A Ha epeKTHBHHS IUXBCH NPOUEHT.

3aemu

3aemuTe Ce MPH3HABAT MPBOHAYAIHO N0 CNPABEUIHBA CTOHHOCT, HAMANEHA C HAMPABEHHTE PA3XOAH N0
H3BbPLIBAHETO Ha TPAH3AKUMATA. B nocneacTsue 3aeMHTe Ce OTYMTAT NO AMOPTH3IUPYEMAa CTOMHOCT;
BCAKA PAlIHKA MEXKIY MOMYYEHHTE IUIALAHKA (KOMNEHCHPAHH C Pa3XOAHMTE MO M3BBLPLIBAHETO Ha
TPAH3AKUMKTE) H HIKYNHATA CTOMHOCTTA Ha 3aeMa Ce NpH3HaBa B revan6a u 3ary6a npes nepHosa Ha
3aeMa, Karo Ce H3MOMI3Ba MeToAa Ha e(eKTHBHATA NTHXBA.

3aemHTe ce KIaCHQHUHMPAT KaTO KpAaTKOCPOYHH 3aABDKEHHS, OCBEH ako JIpykKecTBOTO MMa
6e3yCIOBHO MPABO 12 OTCPOUH YPEXKIAHETO HA 3aIBWIKEHHETO 3a NepHoa Hali-Manko 12 meceua cren
NaTaTa Ha oT4eTa 3a QHHAHCOBOTO CHCTOAHHE.

PasxonHTe 3a NMXBH, KOMTO MOTaT 1a C€ OTHECAT QMPEKTHO KbM NPHIOGHBAHE, MIrPaKHaHEe WIH
NPOH3BOJCTBOTO HA AKTHB, C€ KANHTATH3HPAT KaTO 4acT OT OTYETHATA CTOHHOCT HAa AKTHBA CBHINACHO
arepHatuBHus noaxoa Ha MCC 23 Pasxoam 3a smuxsu. PasxommTe 3a NHMXBH, KOMTO MOraT Aa ce
OTHECaT AMPCKTHO KbM NPUAOOMBAHE, W3rPaOKNAHE HIH MPOH3BOACTBOTO HA AKTWB, CAa Pa3xoa¥ 3a
JUXBH, KOHTO MOraT Aa 6bAar u3Gernarh, ako He ce NPHAOGHE, HIrPAIH HITK NPOH3BEE NANCHHA AKTHB.
KanuranusupaneTo Ha pa3xoaMTe 3a IMXBH Ce MPEKPATABA, KOTATO BCHYKH AEHHOCTH NO MOATOTOBKATa
Ha aKTHBA 32 NpeaBHaEcHaTa ynioTpe6ba 6bAaT H3BLPIIEHH.

PasxoauTe 3a IMXBH, KOHTO HE MOraT Ja Ce OTHECAT AMPEKTHO KbM NPHIOGHBAHE, M3rpaKIaHe WK
NPOM3BOACTBOTO HA AKTHB Ce MPU3HABAT KATO TEKYLI pa3xol B nevanba u 3aryba.

JIn3uRAr

HaneH TH3MHIOB NOrOBOp Ce KIACHHUMPA KATO (PMHAHCOB JIM3MHI, AKO MPEXBHPIA MO CHLIECTBO
BCHYKH PHCKOBE M M3rOAH OT COGCTBEHOCTTa BbPXY aKTHBA. BcekH Apyr nu3uHr ce kiacHHumpa
KaTO ONEPaTHBEH JIM3HHT.

B HayanoTo Ha JIH3HHroBHA JOroBOpP QMHAHCOBHAT JIM3HHI Ce NPH3HABA KaTo aKTHB Ha JlpyxecTBOTO
B pa3Mep, KOATO B HAYAIOTO HA IN3HHTOBHA CPOK € PABEH Ha MO-HHCKATA CTOMHOCT OT cnpasenIHBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT K CEraliHaTa CTONHOCT Ha MHHHMATHHTE JIH3HHIOBH MU1aLAHHA.
CbOTBETCTBALIOTO 3a0BJDKEHHE KbM JH3HHIOAATeNs C& OTYMTA B OTHETA 3a $pHHAHCOBOTO CBCTOSHHE
KaTo 3aAWDKEHHE MO QHHAHCOB JIM3HHT.
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BHAHJ EAJL
MPHJIOKEHHUSA KbM FOIUIIHUSA ®UHAHCOB OTYET (PO bJDKEHME)
31 AEKEMBPH 2012 r.

CuetoBoana NOAUTHKA (MPOALIKEHHE)
JInzunr (npoabokenne)

JlusuHrosuTe MiaWaHMA Ce Pa3NPENENAT MexAy GQHHAHCOBHA pasXol M HAMANCHHETO Ha
HEH3IIATEHOTO 3AIB/DKEHHE, Taka Y€ A2 Ce MOMy4H NOCTOAHEH MEPHOAMMEH JMXBEH MPOLEHT MO
OCTaThYHOTO CAINO HA 3aAWDKEHHETO. DUHAHCOBHTE PA3XONM Ce NPH3HABAT AMPEKTHO B OTHETa 3a
AOXOLMTE, OCBEH AKO CE OTHACAT JAHPEKTHO 33 OMPENENIAHETO Ha aKTHBA, B KOWTO ciaydail Te ce
KanWTATH3KPaT B CHLOTBETCTBHE C OOlNATa MOJMTHKA 3a PAa3sXOAHTE MO 3aeMH.  JIH3HHrOBHTE
MIalllaHuae NO ONEPAaTHBEH JIH3MHI CE€ NPH3HABAT KaTo pa3Xxol B OTHYETA 3a JAOXOJMTE N0 NHHelHua
METO/ 3 LeNHA CPOK HA JIM3HHNOBHA JOrOBOP, OCBEH aKO Apyra CHCTeMHa 6a3a He € npeacTaBHTeNHa
33 BPEMETO, Npe3 KOETO NOTPEGHTENAT NOM3BA MITOAHTE OT HACTHA aKTUB. YCNOBHMTE pa3xoaH 3a
HaeM ce NPU3HABAT KATO Pa3Xxof, B NepHOaa, B KONTO BbIHHKBAT.

INpu3nasane Ha npuxoan

ﬂpuxomrre BK/IOYBAT CMpaBEeAJ/IHBATA LCHA HA NPOAANCHHTE CTOKH H YCIYrH, HCTHO OT AaHBbUM
BBPXY nobaBeHaTa CTONHOCT, » BBPHETH CTOKH H NPEAOCTABEHH OTCTBNKH.

HpyxecTBOTO NpH3HABA NPUXOIM, KOFATO CyMaTa Ha MPHXOAA MOXE 13 GbIe HANENIHO onpeaenexa,
KOTaTo € BBIMOKHO 1A NOMY4H GbICUIH HKOHOMHYECKH M3TOAM H OTrOBApA HA KPITEPHHUTE 3a BCAKA
AeiHoct Ha JlpyxecTsoto, ofscHenn no-gony. Cymara Ha NpHXOAA He Ce MpHEMa 33 HALEXIHO
H3MEPEHa, I0KATO HE Ce pa3pelaT BCHYKH HENPEABHACHH OOCTOSTENCTBA CBBP3aHH C Mpoaaxbara.
HpyecTBOTO OCHOBaBa CBOHTE MPELIEHKH HA UCTOPHYECKHTE Pe3y/ITaTH, BIeMaKH NpeABHI BHAA Ha
K/THEHTa, BHA HAa CHE/IKATa H 0COGEHOCTHTE Ha BCAKO CropasyMeHue.

IIpooaxc6u na cmoxu na edpo

Ipuxoaure or nposaxGu Ha CTOKH ce MPH3IHABAT, KOTATO HpyXkecTBoTO € NOCTABWIO CTOKAaTa Ha
KJIHEHTa WK THProBela Ha eapo, KOATO HMa NuiHaTa cBoGOAa Ja OnpeAens HAaYHHHUTE W LEHHTE 3a
nocneagaula npoaaxoa. lpyecTBoTO H3BBPLIBA BLTPEL HA H MEXAYHAPOIHA TbProBH#, KaTo 3a ToBa
H3NON3BA YCNYIHTE K HA THPrOBCKH MOCPEAHALIH.

IIpooaxc6u na yenyzu
TIpuxonuTe OT TPAHCNOPTHH YCITyrH Ce MPH3HABAT B NEPHOAA, KOraTO GbAAT M3BBPIICHH.

ITpuxodu om auxeu

Tlpuxoaure oT nUXBH Ce NMpH3HABAT NPONOPLUHOHANHO Ha BPEMETO, KaTo Ce H3MOA3BA METOJa Ha
edexTuBHaTa nuxsa. [pu oGe3uecnka Ha Biemane, HApyxecrsoTo HamansBa Ganancosara My CTOAHOCT
AO BBICTAHOBHMATAa MY CTOHHOCT, KOATO MNpPEACTARNABA OYAKBAHHTE GbJEWIM NAPHYHH MOTOLM,
AACKOHTHpaHH Ha 6232 Ha MbPBOHAYANHMA €EKTHBEH JIMXBEH MPOLEHT NPUCHLL HA HHCTPYMEHTA H
BIIOCNEACTBHE OTYMTAa CKOHTOTO Karo MPHXOINH OT JMXBH. [IpUXOAHTE OT NUXBH No obe3leHeHHTe
3aeMH ce NMPHIHABAT Ha 6a3a MbPBOHAYANHHA ePEKTHBEH NHXBEH MPOLICHT.

ITpwxodu om dueudenmu
[1puxox oT AMBHAEHTH Ce NPH3HABA KOrATO € YCTAHOBEHO NpaBoOTO Aa Ce NOAYYH NIALlAHETO.

27



2.17

2.18

2.19

BHAHJ EAJL
MPHJIOKEHHSA KbM IOMMIIHUS ®HHAHCOB OTYET (IPOXbJDKEHHE)
31 AEKEMBPH 2012 1.

CueToBoAHA NOJAHTHKA (NPOALIKEHHE)
IlpusnaBane Ha pa3xoau
Pa3xoaure ce npu3HaBaT Ha 6a3aTa Ha NpAKa BPb3Ka MEXKAY H3BbPLUCHHTE Pa3XOAH H NPHXOOKTE.

Koraro HKOHOMHYECKMTE M3rOJH Ce OYaKBa JA BBH3HHKBAT Npe3 HAKOAKO (PHHAHCOBH MEPHOAH H
BpPB3KaTa UM C MPHXOAHMTE MOXe Aa Gble onpeneneHa camMo Hal-o6UI0 WAK KOCBEHO, Pa3XOQHTE Ce
npu3HaBaT Ha 6a3aTa Ha NPOLEAYPH 32 CHCTEMATHYHO W PALHOHANHO pa3npeaes eHHe.

Pasxoaure 3a IMXBH ce NPHU3HABAT B MEPHOJA, B KOHTO Ca Bb3HHKHAIH H CE ONpPENE/AT Bb3 OCHOBA Ha
ABDKHMATA [NIABHHLUA H MPHIOKHMUA edeKTHBEH NHXBEH MPOLEHT. MPeACTaBIABalUl MPOUEHTBHT,
KOHTO JHCKOHTHPA OYaKBAHHTE MAapHYHM IUTALIAHHA OO0 HETHATAa NPEHOCHA CTONHOCT Ha GPHHAHCOBHA
nacuB Ha 6a3a npeanosaraeMus KHBOT Ha TO3H MACHB.

Pa3xon 3a Aa#bK
Pa3xombT 3a AaHDbK NPECTaB/IABA CyMaTa OT TEKYLIHTE H OTCPOUEHHTE JAHBLUH.
Texyw pa3xoo 3a oawvk

TexymusaT pa3xoa 3a ONaHbk ce onpeaens Ha Gaza Ha obnaraemara neuan6a 3a roauHara. Ts ce
KOpHrupa ¢ ONMpeNesieHH MPHXOAH H Pa3XOAH, KOHTO 332 JAaHBYHH LENH ce MPH3HABAT B PadIH4HH
NEepHOAH, KAKTO H CBHC CYMH, KOHTO He ca obnaraeMH WIH HE cCe NPH3HABaT 33 JAHbLYHH LEJH.
TexywmuaT pa3sxon 3a JaHBK ce onpenens Ha 6asara Ha JaHBYHATa CTaBka B CWIa KbM [ararta Ha
Gananca. — KbM narara Ha To3H oTver craBkara e 10 % 3a bwarapusa v 16% 3a PymbHus /Buann EAJl-
Knou Pymbhmua/. Cvrnacho CHIIO mexny bwarapus u PymbhHusa neyanbata ot geiiHoctra Ha
apyxecTBoTo B PyMbHHA ce o6nara TaM.

Omcpouenu oanvyu

OTcpodeH JaHBK Ce HaYyMcnsaBa no GanaHCOBHS METOJ 32 BCHYKH BPEMEHHH DavIHMKH, ABABALIM Ce
MeXZy AaHbYHHTE CTONHOCTH Ha aKTHBHTE H NMacHBHTEe H 6anaHcoBaTa HM CTOHHOCT BbB PHHAHCOBHTE
oryetd. [lpH H3UHCNABAHE HA OTCPOHEHHTE JAaHbBLUM CE€ HM3MON3BAT RAHBUHHTE CTABKH (3aKOHH),
JeHicTBaTH KbM [JaTara Ha CbCTaBAHE HA OTYETA 33 (PMHAHCOBOTO CLCTOAHHE, KOWTO C€ OTHAcCAT 3a
NEPHOOHUTE HA OUAKBAHOTO OOPATHO NPOAB/ICHHE HA JaHbYHHTE BPEMEHHH PavIHKH.

OrcpoueHHTe NAHBYHH aKTHBH C€ NPH3HABAT B CTEMEHTA, B KOATO € BEPOATHO HATHYHETO Ha Gbaella
obsaraema nevan6ba, Taka 4e JaHbYHHTE BPEMEHHH PaNIHKH A1a 6b4aT H3NON3BaHH.

B Kpas Ha BCAKa NOAHHa C¢ M3BBpIOBA Npernea Ha npeHocHara CTOHHOCT Ha OTCPOYEHHTE AAHDBUHH
AKTHBH ¥ TA C¢ HaMaNABa A0 CTCNCHTA, A0 KOATO BEYE HE € BCPOATHO A C€ pCajIU3Hpa AOCTATbYHHO
obnaraemMa neuyanGa, KOATO I3 NO3BOJIH LEAHAT WIH 4acT OT aKkTHBA MO OTCpO4Y€H AaHDBK Aa 6vae
BBb3CTAHOBCH.

Pasnpenenense Ha AHBRACHTH
Pasnpesenennero Ha AMBHIEHTH Ha aKUHOHEpHTE Ha JIpy»KeCTBOTO ce NPH3HABA KaTO 3adb/KeHHe

BbB (HHAHCOBHTE OTYETH Ha JIpyKecTBOTO B nepHoia, B KOWHTO IMBHAEHTHTE ca o400peHH oT
aknuouepure Ha JlpyxecTBoTO.



2.19

220

2.21

BHAHJ EAJL
NPHJIOXEHHS KbM MO JUIIHUA ®UHAHCOB OTYET (IMTPOAb/DKEHHE)
31 IEKEMBPH 2012 r.

CueToBOAHA NOJHTHKA (NPOABLIKEHHE)
PasnpeaenieHHe HA AHBHAEHTH (NPOAL.DKEHHE)

PasxoauTe ce NpH3HABAT B OTYETAa 3a AOXOAWTE, KOraTo Bb3HHKHE HamalcHHe Ha Obaewwm
HKOHOMMYECKH M3IONH, CBbP3AHK ¢ HAMANEHHE HA AKTHB WIH YBCJHYEHHE Ha MacHB, KOETO MOXe 1a
6bae oueHEeHO HALEXAHO.

Csbp3ans JHua

3a ueTa Ha M3rOTBAHETO HA HACTOALIMA (MHAHCOB OTYET ABLUEPHOTO APYKECTBO, COOCTBEHHKA Ha
JIpy*ecTBOTO, HEroBHTE IBIUIEPHH H ACOUMHDAHH NPYXKECTBA, CYKHTEH HA PHKOBOAHH NOCTOBE H
YieHOBeTe Ha CHBETA HA NHPEKTOPHTE, KAKTO H GAM3KH WICHOBE HAa TEXHHTE CEMEHCTBA, BKIOYHTENHO
H IpYXKeCTBATA, KOHTPOIHPAHH OT BCHUKH MOPEH3GPOCHH /IHLIA, C€ CMATAT H CE TPETHPAT KaTo CBbP3aHK
JHUA.

B paMKuTe Ha HOPMANHATA CTOMAHCKA ACHHOCT Ce OCHUIECTBABAT PEAHLA CACJIKH ChC CBbP3aHH JIHLA.
Monpo6Ha WHGOpMauMs 32 ONEpaLUMHTE ChC CBbP3aHM JIHUA H Caljara B Kpas Ha FOAMHaTa €
npeacraeeHa B [Tpun. 20.

HHuBecTHUHH B IbIUEPHH APYXKeCTBa

Ipe3 2006 r. e s3ero pewenne oT CuBeta Ha aupextopure Ha Buann EAJL 3a perucrpupase Ha
IbiepHo apyxectso [posumu Maxexonus EOOJ], ¢ xanutan ot 10 (aecer) xun.s. [lpes 2010r. e
npomeHeHo HMeTo Ha Buana Makenouns EOO/.

KuM 31.12.2012 r. OCHOBHHAT KAlMTal Ha OBLIEPHOTO APYXKECTBO € H3LANO IutaTeH. [lpyxecTBoTO
NpeACTaBs HHBECTHUMATA CH B ObLICPHOTO APYKECTBO MO MCTOPHUECKA CTOHHOCT B HHAMBHIY ATHHA
cH otder. ([Tpun. §)

Ynpasneune na PHHAHCOBUSA PHCK

Bausnue Ha raofasuara GUHAHCOBA KPH3a

CrenexTa Ha BIHAHHE Ha (MHAHCOBATA KPH3a Ce OKa3a HEBB3MOXHO Ja 6biae npeaBHACHA HAH na
6bJaT B3ETH CHOTBETHHTE HeOOXOAMMM 3aLIMTHH MEPKH. PBHKOBOACTBOTO HE € B CBCTOAHHE 1A
peueHH NHLIHOLUEHHO NOCNEACTBHATA BbPXY (HHAHCOBOTO CbCTOsHHE Ha JIpyXecTBOoTO OT
€BEHTYaNHO NOC/NEABAIO BIOLIABAHE HA JIHKBHAHOCTTa Ha (MHAHCOBHTE MA3apH H 3aCUNBaHE Ha
NPOMERNMBOCTTA Ha BATYTHHSA H KAMHTANOBHA nas3ap. PbKOBOACTBOTO BAPBA, Y€ B3EMA BCHUKH MEDKH
33 noAEbpKaHe Ha CTaGWIHOCTTa W pa3sBHTHETO Ha Gu3Heca Ha JlpykecTBOTO B HacTodulaTa
obcraHoBKa.

Banaure BLPXY JTHKBHAHOCTTS
[nobanHaTa KpH3a MOXe a NOBAHAE BbPXY CNOCOGHOCTTa Ha JIpyKeCTBOTO Aa NMOJy4H HOBH 33€MH H
Pe(HHAHCHPA CHIUECTBYBALIH TAKHBA NIPH CPOKOBE H YC/IOBHA NOZOGHH Ha TE3H OT GITH3KOTO MUHANO.

Bausure BLPXY K/AHEHTHTE/3aeMONONYyYaTEIRTE

JUThXKHHUMTE WIH 3aeMONoTyuarenuTe Ha JIpyKecTBOTO MOXe Aa 6bAAT MOBAHAHH OT NO-HUCKATA
JIMKBHAHOCT, KOSTO OT CBOA CTpaHa 64 MOrna 1a OKaXe RIHAHHE BbPXY TAXHATA CNOCOGHOCT Aa
H3MIaTAT AWITOBETE CH.
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BHAHJ EAJY
NPHJIOXEHHSA KbM I'OJUIIIHAA ®PHHAHCOB OTUYET (ITPOAbL/DKEHHE)
31 IEKEMBPH 2012 r.

Ynpasaenue ua QHHAHCOBHSA PHCK (NPOABLKEHHE)

BansiHHe BbpPXY KAHEHTHTE/38eMONOJYHaTeAHTE (IPOAbLIKEHHE)

BriowieHHTE onepaTHBHU YC/IOBHA 33 KJIHEHTHTE (33€MONOJIyYaTe/IuTe) MOraT 4a MOBAHANT H BbPXY
MPOTHO3HTE 33 NapHYHHTE NOTOLH HA PHKOBOACTBOTO H OLIEHKATa Ha o6e3ueHKaTa Ha GHHAHCOBHTE H
HeduHaHCOBUTE axkTuBH. Jokonko nogoGHa HHpoOpMaUMA € HANHMHA, PLKOBOACTBOTO € OTPa3Wio
aKTYQIM3HpaHMTE MNpELEHKH 332 OYaKBaHMTe ObJewWlM NapHYHH MOTOLUM B CBOMTE OLEHKH 3a
o0e3uennBaHe.

®axTopH Ha PHHAHCOBHS PHCK

Heditoctra Ha J[py*ecTBOTO € H3NOKeHa Ha peAHuUa QHHAHCOBH PHCKOBE: Ma3’apeH PHCK (BKMOYBALL
BATYTEH PHCK M LIEHOBH PHCK), PHCK OT NPOMAHA HA MapHYHHTE NOTOUM B pe3yaTaT Ha MPOMAHA B
Ma3apHHTE JINXBEHH HUBA, KPeJHTEH PHCK H JIHKBHAEH pHcK. [Iporpamara Ha JlpykecTBOTO 3a UAJIOCTHO
ynpaBieHHe Ha pHCKAa HMa 3a leN Ja HaManH €eBEeHTyatHHTe HeGnaronpuaTHY edexTd BBPXY
¢duHaHCcOBHTE NOKa3arenu Ha JlpyxecTBOTO.

Topaan ecTecTBOTO Ha OChImIECTBABAaHATA AEHHOCT JIpyKeCTBOTO € HINOXKEHO Ha BANMyTeH, THXBEH PUCK
H Na3apeH PHCK NMOPaaH ThProBHA CbC CYpOBHHA ¢ Gopcosa ueHa B USD.

Mazapen pucx
BanyreH puck

JpyxectsoTo onepupa H3BbH Pemybnuka Bwarapus v € M3N10XKeHO Ha BanyTeH PHCK MPEJHMHO MO
OTHOLICHHEe Ha INATCKHA Aonap. BamyTHHAT pUCK MPOH3THYA OT ObJeiM THPrOBCKH OMNEPALMH M
NPH3HATH aKTHBU U MACHBH.

Iposax6ure H NOKYNKHTE, AEHOMHHHPAHH B YYXKIAECTPAaHHA BalyTa, H3narat JpykecTBOTO Ha BaTyTeH
puck. TakuB pHCK BB3HHKB2 OCHOBHO OT MPOMAHATa BbB BATYTHHA KYpPC Ha LUATCKHA AONap. TbH Karo
JAPYKeCTBOTO OCBUIECTBABA MNOKYNKH H NPOAaXOH Ha CTOKH, AEHOMHHUPAHH B IUATCKH AONapH.
JIpyKecTBOTO HE € HUIOKEHO Ha PHCK OT TPaH3aKUHH, AEHOMHHHPAHH B €BPO, Tbil KaTO KBM MOMEHTA
KYPCBT Ha €BpOTO € (PMKCHpaH KbM TO3H Ha Obarapckua jes. J{pykecTBOTO ThPCH Bb3MOXHOCTH 33
HaMalsaBaHe Ha BATYTHHA PHCK, MPOH3XO0XKAALL OT MEXIYHAPOAHHTE ThbProBCKH ONMEpPaLIKH.

OcuoBHa AeHHOCT Ha JIpy*ecTBOTO € ThbpProBHs CbC CYPOBHHA, KOATO Ceé TbPryBa ¢ Gopcosa ueHa B
USD, koeTo BOAM KAKTO A0 KYPCOBH Pa3IMKH, Taka H 0 Pa3lHKa B MapKa 3a NpoaaxOuTe KbM KIHEHTH
B CTpaHara.

BoTpeurnHodpupMeHHTE pasdeTH Mexay LeHTpanara Ha JipyxecTsoTro B bearapus v Kioxa B PymbHus ca
B EUR,USD u RON 4 BOZAT 8O KYPCOBH PajIHKH 3a H3DaBHABAHE Ha Te3d Pa3yeTH KbM [arara Ha
H3rOTBAHE Ha HaCTOAUIHA OTYET, ThH kato B PyMBHHA BaTyTHTE ca ¢ HEQHKCHPAH KypC, 33 paljiuka oT
bbarapns.

Axo kbvM 31 aekemBpu 2012 r. warckusT gonap 6e NOCKLNHAN/NOCBTHHAN ¢ 5%, CNpAMO GBarapckus
JieB, MPH yCIOBHE 4€ BCHYKH JPYFrH PUCKOBH MPOMEH/IHBH 6AXa KOHCTAHTHH, Pe3y/TaThT el AaHbUH
6H ce HaMaTM/YBeTHUHI ¢ OKkOMO 75-80 Xua. NB., MIABHO B pPE3yATaT HAa KYPCOBH PaMIMKH OT
MPEOLCHKH Ha MAPHYHH CPEACTBA, THPrOBCKH B3EMAaHHA H TbPFOBCKH 3aABIXKEHHA B LIATCKH JONAPH.
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BHAHJ EAJL
[IPIJIOKEHMS KbM I'OUIIHUSA ®UHAHCOB OTYET (IPOXb/DKEHHE)
31 JEKEMBPH 2012r.

Ynpasaenue Ha uuanconus pack (n poab/DKeHHe)

Llenosu pucx

llpy)l(ecrwro € H3VIOKEHO HA LIEHOBH PHCK MO OTHOWICHHE HA MPOMEHHTE B LCHHUTE, KOHTO Ce OnpeacIaT
OT THPCCHETO H npeanaraleTo B CBETOBEH maiab.

Puck om npoMenu 8 napusnume nomouyu ¢ pezyaimam Ha RPOMAKA Ha IuXxeenume nusa

Tpes 2010 roauua JIpy»ecTBOTO € OTMYCHANO 3a€M Ha CBBP3AHO nMue, KOiTO € ¢ PHKCHPaH NHXBEH
NPOLEHT H CHOTBETHO OYAKBAHHTE GbACIIM NAPHIHH MOTOLH HE Ca 3aBHCHMH OT NPOMEHHTE Ha Na3apHHTE
JIMXBEHH HHBA.

JIpyXecTBOTO HAMA APYTH 3HAYHTENIHH NIHXBOHOCHH AKTWBH H CHOTBETHO NPHXOAWTE H OMEpPAaTHBHHTE
MapH4HH NOTOLM €A JI0 MO/AMa CTENeH HE3ABHCHMH OT NPOMEHHTE Ha na3apHHTE JHXBEHH HHBA.

JIuxBeHUAT pHCK 3a JIpy*eCTBOTO MPOH3THYA OT MONYHCHHTE KPaTKOCPOYHH H IBJANOCPOUHH 33CMH OT
Gauxn. [MonyyeHHTe 3a€MH C MPOMEHIHMB JTHXBEH MPOLCHT Hanarar Jpy»ecTBOTO Ha NHXBEH PHCK OT
npomeHH Ha GpaemMTe NAPHIHH NOTOUM. Ipes 2012 r. 1 2011 r., noyueHuTe oT JipyXecTBOTO 3a¢MH ca
[ICHOMMHHDAHH B €BpO, JICBa H JONApH.

Puck om npomenu 6 napuurume nomouu 6 peiyamam Ha NPOMRHAG HKa auxsenume Huea

(npodvaxcenue)

JIpyXecTBOTO AHATH3HPA NHXBEHATA CH PHCKOBA EKCMO3ULMA Ha anHaMHyHa Gaza. Pa3rnenanu ca
PaVIMYHH CLCHApHH, B3MMaHKH MpEABHA pedHHaHCHpaHe, MOLHOBABAHE HA CHLUCCTBYBALUH TO3HLHH,
anTepHaTHBHO (HHAHCHPAHE W XCIDKHpaHe. Basupalikn ce Ha Te3u cueHapuH, JIpyKecTBOTO H3HHCIABA
RIHSAHHETO Ha OTpeaeieHa MPOMAHA B HHBOTO HA JIMXBEHHA MPOLCHT BbPXY neuan6ara u 3aryGara. 3a
BCEKH CLEHapHil, €1Ha H CbLIA NPOMSHA B IKXBEHHS MPOLIEHT CE H3M0.1382 32 BCH'KH sanyTH. CueHapHHTe
Ce NPaBAT CaMo 32 MACHBH, KOUTO NPEACTABAT OCHOBHHUTE HXBOHOCHH NOHUMKH.

JIpY’KeCTBOTO € HINIOKEHO HA TUXBEH PHCK BB BPB3KA CBC 3ACMMTE, KOHTO MON3BA. 3aemuTe C IU1aBALL
NMXBEH MPOUEHT HaaraT JIpyKecTBOTO Ha PHCK HA MAPHYHHA MOTOK HA AHXBEHHA MPOLCHT. 3aemuTe €
$HKCHpaH NMXBEH NPOLCHT Hanarar JIpykecTBOTO Ha PHCK Ha CMpaBC/IHBATA CTOMHOCT Ha NHXBEHHA
npouent. Monumkara Ha J[pyecTBOTO € 1 YNpaBisBa PasXOAHMTE CH 3a JIMXBH HPE3 6naropasyMHO
H3M0/13BaHe HA IUTABAUIM MPOLEHTH.

3a nepuona aHy apu-nexkemspu 2012 r. enHoMececeeH EURIBOR e p unrepsana ot 0.1070% no
1.005%

3a nepuona axy apu-aekeMBpH 2012 r. enHOMeceUeH SOFIBOR e Hapachan ot 0.6300% no 1.899%
3a nepuona axy apu-aexeMbpH 2012 r. eHOMeceeH LIBOR e 8 unteppana ot 0.2075% no 0.2963%
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BHAHJ EAJ
MPUJIOKEHHUS KbM M'OJUIIHHS ®UHAHCOB OTUET (IMPOXbJDKEHHE)
31 JEKEMBPH 2012 r.

Ynpas.irenue Ha QHHAHCOBHA PHCK (NpoabIKeHHe)
@akmopu Ha PuraKCOBUR pUcK (npodvaxcenue)
Kpeoumen puck

KpeauTHHAT pHCK NMPOH3NH3a OT NapH H NapHYHH €KBHBANEHTH, JENO3HTH B GaHKH # ApYrH QHHAHCOBH
HHCTHTYUHH, CbINO KAKTO H OT KPEAHTHH E€KCMO3HLUMH HA THProBUH Ha €APO M APeOHO, BIIIIOYHTENHO
HEH3MIaTeHH B3€MaHMA H JOTOBOPEHH CTOMAHCKH onepaurH. J[pY>KeCTBOTO MPHTEXKABA MAPHYHH
CPeACTBa B TPH 6aHKOBH MHCTHTYLMH, YHHTO KPeOMTHH pefttuHra ca crotBetHo BBB+, Baa3 u BB,
Karo H TPHTC KPEOHTHH pefiTHHIa ca C ONOBECTEHa NepcneKkTHBa ,,ctabunua”. Kum 31.12.2012 roauna
Jpy*ecTBOTO HMa OTHOIIEHHA C TPH 6AHKOBH MHCTUTY UMH C KpeauTeH peiTHHr BBB-, BBB+ # A+ c1e
MEepCnexTHBA - ,,cTabWiHa”. 3a MECTHHTE KIHEHTH H THProBLMTE HAa eApo He e pa3paboTeHa He3aBHCHMA
OLICHKA H B TO3H CJyudalf, OT OLIeHKAaTa Ha PHCKa Ce NPELECHABA KPEAHTHATa HANEKAHOCT Ha KNHEHTa,
B3eMalikH npeaBHA PHHAHCO BaTa My NMO3HLHR, MHHAN ONKT H APYr# (akTOpH.

INonurukara Ha Jlpy’kecTBOTO € HacoYyeHa KbM OCBHIUECTBABAHE HA MPOAakOH HAa CTOKH M YCHYIH Ha
KJIMEHTH C NOAXOAAWA KpeIWTHa penyrauusa. B gombiHeHHe kbM ToBa, JIpy*KeCTBOTO HMa CKIIOYEHa
3aCTpaxoBKa Ha B3€MaHMsA, KOATO 00XxBalia MECTH H YyXAecTpaHHH kiueHTH. lNocrenenHo nokputHeto
Ha MnoJHuaTa ce pasLIHpABA 3a OMpedelieHH KIHEHTH B CTpaHara H B uyxOHHa. [IpyxecrsoTro €
HAYHC/IWIO MPOBH3HH 33 00€3LUEHKA H HeCHOMPAEMOCT, KbAETO € G0 HEO0X0 AHMO.

BanaHcoBara cTOHHOCT Ha GHHAHCOBHTE aKTHBH NpECTaBA B MAKCHMAIHA CTENEH KPEAHTHHA PHCK, Ha
Ko#T0 JIpyKEeCTBOTO € H3NMONKEHO.

PBKOBOACTBOTO HE OUYaKBa 3aryOH MopaaH HeH3MbHEeHHE Ha 3ab/KEHHATA Ha CBOMTE KOHTPAreHTH.

MakcHMaHaTa eKCno3HUMsA HA KPEQHTEH PHCK KbM J4aTaTa Ha M3roTBiHe Ha (HHAHCOBHA OTYET €
6anancosara cToiHOCT Ha BHAOBeTE B3eMaHHua ynomeHaTH B [Tpun.7. Ksm 31 nekemspu 2012 r.

JTuxeuden puck

JiakBuaeH pHCK Bb3HHK Ba, KOraTO MO-rojIfMara 4acT OT aKTHBHTE H MTaCHBHTE HAMAT €IHAaKbB najex. 3a
MHHHMH3HpaHe Ha 3arybure JIpy:KeCTBOTO MNOLABPKA AOCTATBYHO MNApHYHH CpeACTBA H JAPYTH
BHCOKOIHKBHAHH TeKYIUH aKTHBH M HMMa Ha pa3NoNOXeHHE ANEeKBAaTHO KONHYECTBO rapaHTHPaH

KpelHuTeH pecypc.

Jpy*ecTBOTO ThPCH BB3MOXKHOCT 32 NOAAbPXAHE HA JOCTATHYHO MAPHUHH CPEACTBA H BB3MOXKHOCT 32
¢uHaHCHpaHe 4pe3 aleKBaTeH pa3Mep Ha JoroBopeHnte GaHkoBH oBbpaApadTH. PnkOBOACTBOTO
HabnofaBa NOCTOAHHO MPOTHO3aTa 3a NUKBHAHOCTTA Ha [lpyxecTsoTo, H3paGoTeHa Ha (a3ata Ha
OYaKBAHHUTE MAPHYHH MOTOLH.
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BHAHJI EAJL

NPHJIOXEHHSA KbM 'OJUIHHAA ®PHHAHCOB OTYET (IMIPOAB/DKEHHUE)

(BbB BCHUKH NIPHJIOKEHHA CYMHTE Ca MOCOYEHH B XHII. 1€Ba, aKO HE € YIOMEHATO APYro)

Ynpasaenne ua GHHAHCOBHA PHCK (IpOaB/IKEHHE)

@axmopu Ha pUHAHCOBUR PUCK (NPOOBANCEHUE)

Jlukeudex puck (npoodvasicenue)

Tabauuara no-aony aHanu3upa PUHAHCOBHTE NAcHBH Ha JIpyXeCTBOTO B CbOTBETHUTE MAJEXKHH IPYNH
Ha 6a3aTa Ha OCTABAIIMA MEPHOA OT OTYETa 38 (PHHAHCOBOTO CHCTOAHHE KbM MANCKHATA JaTa HA
norosopa. OnosectenuTe B TabnuUATa CyMH €3 AOrOBOPHHTE HEAMCKOHTHPAHHM MApH4HH MOTOUM.
3agb/DkeHHATA C NafeX B PaMKHTe Ha 12 Meceua ce paBHABAT Ha GanancoBuTe CTOAHOCTH, TBH KaToO
BJHSAHHETO HA AHCKOHTHPAHETO € HE3HAUHTENHO,

OuHascoByTE nacuBH Ha JIPyKECTBOTO, aHANU3MPAHHM TO OCTATBHYEH CPOK OT Aarara Ha Gananca 1o
JATATA HA NOC/NeBAIIO NOroBapsHe WIH NPeABHACH NaAEK, Ca KAKTO ClelBa:

Kom 31 oexemspu 2012:

TBpProsckH U APYTH 3aXBIKEHHA

3agp/DKeHHA MO 3aeMH
3agunKeHHA MO JIM3HHT

IMpuxoau 3a 6GpaemH MEPHOAH-
¢duHaHCHpaHE 33 TWINOTPaiiHH AKTHBH

O6mo ¢unaHCOBH NACHBH

Kwm 31 dexemepu 2011

THproBckH H ApYTry 3aXbIKEHHA

3agb/DKeH A MO 3aeMH
3agb/DKEHHA MO JTH3IHHT

O6mo ¢punancoBH NacCHBH

Mexay2u$ Han5
Jo 1 roauna TOAHHH rOAHHH O6mo
8,433 - - 8,433
13,649 1,220 - 14,866
136 47 - 200
64 ) 1,013 I 1. L
o omam 2280 - 24576
Mexay2u5 Han §
Jo 1 roanna TOAHHH roAHHH O6émo
537 - - 5371
11,248 1,141 - 12,389
144 185 - 329
16,763 1,326 - 18,089

YnpabJiense Ha KalHTAJI0BATA CYPYKTYpa

Lenure Ha [lpy*ecTBOTO NpH ynpaBieHHEe HA KaNHTala €a 13 3alUMTAT cnocobHocTTa Ha JIpykecTsoTo aa
NpOOWDKK Karo AeHCTBAINO MpPEANpPHATHE C Le Ja OCHIYypH Bb3BPHLIAEMOCT 33 coOCTBEHHUHTE H
NOATbpXKAHE HA ONTHMATHA KaNHTAI0Ba CTPYKTYPA, 32 [1a C€ HaMAIIH LCHATa Ha KanuTaia.

33



3.1

3.2

BHAHJ EAJ
MPIJIOKEHHUS KBbM I'OJUIITHUA ®PUHAHCOB OTUYET (IPOABJI’KEHHE)
31 IEKEMBPH 2012 .

(BbB BCHUKH MPUAOKEHHS CYMHTE Ca IOCOYEHH B XK. 1€BA, aKO HE € YIOMEHATO ApYro)

Ynpasaenne Ha QAHAKCOBHE PUCK (I POAL/IKEHHE)

®axTopn Ha PHHAHCOBHS PHCK (0poAbIKEHHE)

Ynpasaense Ha KanUTAI0OBATa CTPYKTYpa

JIpy’xecTBOTO KOHTPOJIMpa Kanuraia Ha 6a3a Ha KOeQHUMEHT Ha 3aMTLKHANOCT. To3H koeduueHT ce
H3YHCAABA KATO HETHHA IHIT Ce pa3fienH Ha o6 kanuTan. HeTHHAT IbAT ce H3YHCNIABA KaTo OT obwure
3aeMH (BKTIOYBALIM ,TEKyUH H HETEKyLlM 3aeMH”, KaKTO C€a MOKa3aHH B OT4eTa 33 ¢duHaHCOBOTO
CHCTOAHHE) O MPHCTIANHAT MApHTe H MApHYHHTE eKBHBATEHTH. OGLIMAT KanuTan ce MIUHCIABA KaTo
..COGCTBEHHA KANHTAN", KAKTO € MOKA3aH B OTYETa 38 GHHAHCOBOTO CHCTORAHHE, CC cubepe ¢ HETHHA TWIT

KoepHuMeHTHT Ha 3aTHKHANOCT KbM 3| AeKeMBPH 2012 r. 1 2011 r. e KaKTO CrieBa:

JIpyKecTBOTO yNpaBnsBa KanMTana CH, 33 Na OCHTYpH QYHKUHOHHPAHETO CH Karo JeficTaauIo
NPEANpHATHE, AOKATO CHIIEBPEMEHHO MAKCHMH3HPA Bb3BPALLACMOCTTA HA HHBECTHUMATA, HAMPABEHA OT
cobCTBEHHKA, Upe3 ONMTHMH3HPAHE HA KAMHTANOBATA CH CTPYKTYpa.

Kanutanosara cTpyKrypa Ha JIpy»eCTBOTO C€ CbCTOH OT 33¢MHTE, OTIOBECTCHH B NpPH. 8 u 13, napHyHH
CpeACTBa H NApUYHH EKBHBATICHTH H COOCTBEH KanuTan.

2012r. 2011 r.
OG6uo 3aeMH 14,855 12,189
HamaneHu c: naph u napuuny exsupaneHtH (Ipun. 8) o (693) (2,049)
Heven anar 14,162 10,140
OG0 cobcTBeH KanuTan 10,170 8,525
O6mo xanaTan L 24,332 18,665
KoedpHUHEHT Ha 3a0NBKHEIOCT 58% 54%

CueTOBOAHH NMPEANOAOKEHHR H NPHOIH3NTENHH CHETOBOAHN NPEUEHKH

Mpunoxennero Ha MCQ®O H3MCKBA OT PBKOBOACTBOTO [a MPHIONKH HAKOH CYETOBOAHH
NPEANONOKEHHA H NMPHOAHIHTEHH CHETOBOJHH MPELUCHKH MPH H3rOTBAHE HA rOMLIHHA ¢$HHaHCOB
OTHET M NpH OMpefeNAHe Ha CTOMHOCTTA Ha HAKOH OT aKTHBHTE, NACHBHTE, MPHXOIHTE H Pa3XOAHTE.
BCHuKH Te Ca H3BBbpIUIEHH Ha OCHOBaTa Ha Hal-100para npeUeHKa, KOATO € HanpaBeHa oT
PHKOBOACTBOTO KbM [aTaTa Ha H3TOTBAHETO HAa PHHAHCOBHA OTHET. JleftcTBHTENHATE pe3ynTaTH Guxa
MOF/H 1a C& PAATHYABAT OT MPENCTABEHHUTE B HACTOALLHSA HHAHCOB OTHET.
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3.2

BHAHJ EAJl
NPWIOXEHUS KbM F'OJUIIHUA ®PHHAHCOB OTYET (IMPOXBJ/DKEHHE)
31 IEKEMBPH 2012 1.

(BbB BCHUKH MPHIOKEHHS CYMHTE Ca NOCOYEHH B XWII. IeBa, ako HE € YNIOMEHaTo Apyro)
CueToBOAHH MPEANOIOKEHHS W NPAGIHIHTENHN CIETOBOAHK NPEUeHKN (NPOALIKEHHE)

CueTOBOAHHTE NPEANONOKEHHS W MPHGNHIMTENHHTE CUCTOBOLHH NpPELEHKH Ce Npepasrnexiar
nocrosHHo. [IpoMeHH B NPHOAM3HTENHHTE MPELEHKH C€ MPH3HABAT B MEPHOAA HA MPOMAHATA, AKO
MpOMAHATA 3aCATa CaMO TO3H MEpHOA WIH B MEPHONA HA NPOMAHATA H 6baew nepuomH, ako
NpOMAHATa 3acAra H ABaTa BHJA.

a) IToneszen wcueom u amopmu3ayus Ha dwrzompatinume aKmueu

PbkoBOACTBOTO Ha JIPYXeCTBOTO ONpelles MONE3IHHA XHBOT HA IWIrOTPaHHUTE aKTWBH Ha 6a3za
TexHHYecka oueHka. Hanpased e ClEOHHAT aHANH3 HA YYBCTBMTENHOCTTa CNPAMO 6anaxncosara
CTOMHOCT Ha IWIrOTpaliHHTE aKTHBH:@ aKO AMOPTHIAUHOHHHTE HOPMH 6saxa ¢ 10% nO-BHCOKH,
GanaHcoBaTa CTOMHOCT HAa aKkTHBHTE GM GHna 6,556 XMAJIB., aKO aMOPTH3ALHOHHHTE HOPMH 6sxa ¢
10% no-HuckH, 6anaHcoBaTa CTOHHOCT Ha akTuBHTe 61 G1na 6,650 xun.ns.

B) Mpoeusun 3a obe3yenxa na e3eManuama

Jlpy*ecTBOTO MpeBIKAA MPOBH3HH 33 06e3l1eHKa Ha THPrOBCKH B3eMaHHA. PHKOBOACTBOTO OUEHABA
obe3LieHKaTa HA B3EMAaHHATA HA 6a3aTa Ha TEXHHA Bb3PACTOB AHATH3, HCTOPHYECKH OMMT, AHAMI HA
[LIATeXOCNIOCOOHOCTTA HA K/IHEHTA, NPOMEHH B JOTOBOPEHUTE CPOKOBE H yCNOBHA 32 IUTALLAHE H T.H.
AKO (PHHAHCOBOTO CHCTOAHHE H MPEACTABAHE HA KIHEHTA CE BNOLIH (noBeve OT OYAKBAHOTO), CyMarTa
Ha BIEMAHMATA, KOHTO € MOMIEKAT Ha 00E3UEHKA MpPE3 CEABALIMTE OTUETHH MEPHOAH, MOXE Aa
Gboe NO-BUCOKa OT Ta3H, KOATO € Guia M34MCieHa KbM JaTaTta Ha CHCTOBOAHHA Gananc.
JlomwiHHTeNHA HHOPMaLHa € npeaocTaseHa 8 [1pu. 7 Ha puHAHCOBHA OTHET.
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BUAHI EAJd

NPIIOXKEHHMA KbM rOJUIIHHAA ®UHAHCOB OTYET (ITIPOXBJDKEHHE)

31 IEKEMBPH 2012 . _

(BbB BCHYKH NPHJIOKEHHS CyMHTE Ca MOCOYEHH B XHJI. IEBa, aKO HE € YNOMEHATO ApYro)

HMoOTH, MALGHAH, CbOPbXKEHNHS B 00opyaBaHe
KM 31 aekemBpu 2012 1. 1 2011 r. KMOTHTE, MAlLIKHHUTE, COPBLKEHHATA H 06OPYABAHETO

BKJIIOYBAT:

Kum | anyapu 2011 .
OmverHa crofiHocT

HatpynaHa aMopTH3aLHs
Banancosa crofinoct

31 aexemBpu 2011 1.

BanaxHcoBa CTORHOCT B HAYANOTO HA
nepHoaa

Hosonpuao6umu aKTHBH
KanuTanusupaHu pa3xo/x 110 38eMH
HosonpuaobuTy axTvBH pH
npeoGpasysate( BIMBAHE)
OmucaHn aKTHBH

Tpaucdepu

Pa3xoau 3a aMOpTH3aLMA
(oTmcann)

HosonpHao6HTH aKTHBH MpH
npeobpasypane( BTHBAHE)
AMOPTIRALHH

Pa3xoam 33 aMOPTH3ALIMA
Banancosa cTOHHOCT B Xpas Ha
nepuoaa

Kum 31 sexemspn 2011 r.
OryetHa cToitHOCT

HatpymaHa aMOpTH3ALHA
Banancosa crofinoct

31 rexemnpu 2012 r.

Banancosa CTOHHOCT B HAYAIOTO Ha
nepHona

HoBompraoGHTH aKTHBH
Kanuranu3upaHu pa3xonM Mo 3aeMu
Om#ucaHH aKTUBH

Tpanciepu

Pa3xoan 3a aMopTH3IaLHA
(omnmcann)

Pa3xoau 3a aMOpTH3IaLMA
Banancosa croliHocT B Kpas Ha
nepuona

Koum 31 nexemspu 2012 1.
OryerHa crofiHocT

HarpynaHa aMOpTH3aLMA
Banancosa crofinocr

Eo—_— Mamaun, Tpaucnoptuu [duarorpaflinm AKTHBH B
e g CPOpLNcHEE B CPeacTBA H  HCMATCPHANNH npouec na  OGwmo
rpaa oBopyasane apyrs AKTHBH  HITPaXAaHc
1,198 1,216 575 227 3,216
(195) (652) (327) (134) (1,308)
1,003 564 248 93 - 1,908
1,003 564 248 93 - 1,908
56 48 407 23 2,740 3,274
5 - 23 23
. s 966 - M
. @ “7m - - (48))
556 454 11 (1,021) -
5 4 244 - - 248
: ) 478) . - (483
(39) (104) (141) (69) - (353)
1,576 962 769 58 1,742 5,107
1,810 1,719 1.471 261 1,742 7.003
(234) (57) (702) (203) - (1,896)
1,576 962 769 58 1,742 5,107
1,576 962 769 58 1,742 5,107
18 40 168 4 1,293 1,523
- 47 - 2 . 49
e ) 9) . - a9
348 2,491 - 110 (2,949) -
- 6 9 - - 15
(61) (142) (263) (20) - (486)
1,881 3,398 674 154 8 6,193
2,176 4,291 1,630 377 86 8,560
(295) (893) (956) (223) - (2,367)
1,881 3,398 674 154 86 6,193
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BHAHJ EAXX
NPIIOKEHMS KbM IOMIIHAS ®UHAHCOB OTYET (IMPOABbJDKEHHE)
31 IEKEMBPH 2012 .

——— - ———————————————— —— — e - - —_— - —

(BbB BCHYKH MPHIOKEHHA CYMHTE Ca NOCOUCHH B XHI1. JIEBa, aKO HE € yNOMEHATO pyro)
HMOTH, MAIIHHH, CLOPBLIKEHHS H 06opyaBaHe (MPOAbLIKEHHE)

B TPaHCMOPTHH CPEACTBA Ca BK/1IOYEHH MOCOYEHHTE NO-A0JTy CYMH KbACTO JpykecTBOTO €
AM3MHrOMNOJY HaTeN N0 GHHAHCOB JIHIHHT:
Kem Kum
31.12.2012r.  3L.122011Tr.

OTueTHa CTORHOCT — KANMHTATH3HPaH GHHAHCOB NH3HHT 570 526
Harpynana aMmopTH3auus (295) __(160)
Banascosa cTOHHOCT 275 366

AMopTusaumusTa 3a 2012 r. e B pasMep Ha 486 xun. 1B, OT KOHTO 223 xua. NB. Ca OTYETEHH B
ce6ecTOHOCTTa Ha NpoAAXGHTe, 165 XWi1JIB. B pa3XOaH 32 NPONAKGH H 98 XWA1. 1B. Ca OTHETCHH KaTO
anmusucTpaTuBHy pasxom (Tpun. 15, 16 1 17).

HIMOTH, MALIHHH ¥ CbOPBKEHHS B pasmep Ha 339 xwi.niB. ca oGe3neueHus N0 HHBECTHUHOHHH 3aEMH
Mpun. 10/. 3a mwiroTpafiHATe AKTHBH B MPOLEC HA H3PDKAAHE WIH PEKOHCTPYKLMA MNpeaCTOH
yupesBaHe Ha HNIOTEKA WIH 3Q/I0T CJie]l BbBEK/AH €TO HM B EKCILI0ATALMA

JlaaoBe B ySacTHA

BUAHJ] EAJ] npurexasa 100 % ot kanurara Ha Buaun Maxkenonus EOOQO], perucTpHpaHo B
Llentpanuus peructsp Ha PenyGnuka Makenonus ¢ peiieHue 6136214/01.09.2006 r. no aeno
30120060010020 ¢ xanuTan, paBHocToeH Ha 10 xwinB. OCHOBHA JEAHOCT HA AbUIEPHOTO ApYKECTBO
€ THProBHA ChC CyPOBHHH 33 MPOM3BOACTBO HA QYypaxK H NPOAYKUMA /rotoBi QypaxH, MPEMHKCH H
KOHLEHTPaTH/, NPOH3BOACTBO Ha 3asoa Ha Buann EAJl Brarapus.

Marepuajinn 3anacH
Marepuanuute 3anack kpM 31 nexemspn 2012 . 1 2011 r. ce CLCTOAT OT:

KbMm KM

31.12.2012r.  31.12.2011r.

Croku 2,639 2,368
Marepuanu 3,525 1,365
[otoBa npomy KuKa 202 181
JIlpyru /cTOKH Ha BT/ 1,125 1,176
oblO 7491 5,09

Marepnanuu 3anacu B pasmep Ha 4,347 xwins. ca obe3neyeHne no A0roBop OaHkOB 3aeM 3a
060OpOTHH CpecTBa /A0cTaBKa Ha 3bpHo/-Tlpua. 10.
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7.

BHAHJ EAJL
NPHIOKEHHA KbM IOJMIIHAS ®HHAHCOB OTYET (IIPOXb/DKEHHE)
31 JEKEMBPH 2012r.

(BbB BCHYKH MPIIOKEHHS CyMHTE Ca MOCOYEHH B XK. 1€Ba, aKO HE € YNOMEHATO Apyro)
TbproscKkH H APYTr¥ B3eMaHHUA
KoM 31 nexemspu 2012 r. 1 2012 r. TbpProBCKH H ApYTH B3eMaHHA BKIIOYBAT:

KM Kbm
31.12.2012r. 31122011 r.

THproBck# B3eMaHHS 16,062 10,686
HamaneHH ¢: MpoBH3HA 32 06€3LEHKA HA B3EMaHHA Qe (278)
TbproBckH B3IeMaHHE —~ HETHO - 14,895 10,408
B3emannsa ot cpbp3anu axua (Tpua. 20) 773 872
Hamanenn c: obe3ueHka Ha cBbp3ann auua ([Mpwur. 20) (276) (83)
ABaHCH, TUTaTEHH Ha JOCTAaBYHLH 193 75
ABaHCH ~ MOJOTYETHH THUA 10 25
CoaeGHHu BICMaHUA 267 257
JlaHbiH 32 BBICTAHOBABAHE 810 319
HOpyru 105 50
Paixoau 3a Obaeum nepHoau 87 41
Hamanenn c: oGe3leHxa Ha APYTH B3eMaHHA (249 42)
Jpyrn B3eMaHHSA — HETHO L0 1,514
O6mo TLProBCKH M APYrH B3IeMaHAA 16,615 11,922

BanancoBaTa CTORHOCT Ha B3eMAHHMATA € NPHOGNH3UTENHO PaBHA Ha CMPABE/IHBATA UM CTOIHOCT. B
JIpy'KecCTBOTO HAMA JHAYHTENHA KOHUCHTPAUMA Ha KPEAUTEH PHCK. [IpyXKecTBOTO HMa paspaboTeHa H
BHEApEHAa MOMMTHKA, KOATO TFapaHTHpa, Ye npojakGuTe Ha MPOAYKTH H CTOKH CE H3BBPLIBAT HA
KJIHEHTH ChC ChOTBETHATA KPEAHTHA HCTOPHA.

THProBCKH B3eMaHMs B pasmep Ha 8,949 xwins. ca oGeslneueHHe Mo nOroBop 3a 6aHKOB 3aeM

/osbpapa¢/ - [pun. 10.

THProBCKH B3EMaHHA, TPOCPOUEHH 32 CPOK HE NOBEUE OT €/IHA rONMHA, HE CE CUHTAT 33 o0e3leHeHH.
Kbm 31 aexemBpu 2012 r., THProBekuTe B3eMaHHA B pamep Ha 6,988 xwiB. (2011: 4,586 xun.JiB.)
ca npocpoueHH, HO He obesuenent. [pe3 ronunara HMa 06E3UCHEHO B3CMaHE OT CBBP3AHO HUE
Buana Maxenonna Ha croiiHocT 277 xinB. OCTaHANHTE B3EMAHHA OT CBbP3aHH JIHLIA HA CTOHHOCT
494 XW1JIB He CE CUHTAT 3a 0Be3leHeHH. BB3pacTOBHAT aHANH3 Ha TbPrOBCKH BieMaHus 6e3
CBbp3aHH IHLA € KaKTO CJie 1Ba:

Kbm KoM
31.12.2012r.  31.12.2011r.

Texyun 7.903 5,652
IMpocpouenn 10 30 aHu 2,881 2,506
Mpocpouenn mMexay 31 u 90 auu 2,744 1,321
Mpocpouenn mexay 91 u 180 auu 944 495
Mpocpouenu mexay [81 u 365 nuu a9 264
14891 10238
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BHAHJ EAZL
MPIIOKEHMSA KbM IOJMIIHHUSA ®UHAHCOB OTUYET (TPOABJ/DKEHHE)
31 AEKEMBPH 2012r.

e e —————— - = S——————

(BbB BCHUYKH MPUIOKEHHA CYMUTE Ca MIOCOUEHH B XWII. JIEBA, 8KO HE € yTIOMEHATO apyro)
TuLProscky H APYrH BIeMAHHSA (npoabiTAKenHe)

KbM 31 nekemppu 2012 r., TproBckd B3emanms 3a 1,167 xun.as (2011 r. 448 xun.iB) ca 6unu
obesueneny. Kum Tasu narta cTOHHOCTTa Ha obe3uenxure e 1,167 xuns. (2011 r.: 278 xunns.).

Te3n HHAHUBHAYATHO obe3LeHeHn B3eMaHHA €a OT KJIHEHTH, KOHTO Ca B HEOYaKBaHO TpyAdHa
HKOHOMHYECKa CHTyauHs. YacT OT B3¢MaHHATA C€ O4aKBa Na ObAAT BL3CTAHOBEHH. Bb3pacToBHAT
aHaNMH3 Ha Te3H B3eMaHHA € KaKTo Cjie/Ba:

KM Kbm
31.12.2012r. 31.12.2011r.

Mpocpouenu mexay 181 u 365 axu 133 -
MpocpoueHn Haa 365 AHK 1,034 448

KoM 31 nexemsph 2012 r. apyru BieManus - oGe3leHEHH Ca Ha crofiHocT 249 xunesa (2011 r.: 42
XWIJIB.).

BanancosHTe CTOMHOCTH Ha THPTOBCKHMTE W APYrH BieMaHua Ha JIpykeCTBOTO ca ICHOMHHHPAHH B
C/EIHATE BATYTH:

KoM KM

31.12.2012r.  31.12.2011 1.

BGN 5,590 4,523

EUR 5,744 4,369

UsSD 387 477
RON 4,894 - 2,553
16,615 11,922

lpoMeHuTe B NPOBH3HHTE 3 06€3LieHKa HAa THPrOBCKH B3EMAHHA Ha Jpy>ecTBOTO Ca KaKTo clieBa:

Ioaunara, loanHaTa,
NpHKAIOYBANIA HA NPHKAYBAMA
31.12.2012 r. na 31.12.2011r.

KsM 1 sHyapH 403 181
Pa3xonu 3a o0e3LeHEHH B3¢ MAHHA 1,308 227
PeuHTerpHpaHu npoBU3HH - -
Biemanus, OTNHCAHH Npe3 MOAMHATA KATO HeCHOMpacMH 19) )
1692 00 403
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BHAHI EAJL
NPWIOKEHHS KbM I'OJMIIHUS ®UHAHCOB OTYET (PO{bNKEHHE)
31 IEKEMBPH 2012 .

(BbB BCHUKH MPHIOKEHHA CYMHTE Ca MOCOUCHH B XWJ1. JIEBA, aKO HE € yNIOMEHATO apyro)
THProBCcKH H APYTH BleMaHHs (NpPoAb/KeHHe)

@HHAACOBH HHCTPYMEHTH NO KATErOpHH

Qunancosu akmusu
Kbm Kbm
31.12.2012 r. 31.12.2011 1.
Mapuuky cpencTsa H NapHYHH CKBHBATCHTH 693 2,049
TbproBckH# B3¢ MAHHA 15,392 11,197
3aemMM Ha CBBP3aHH JIHUA 2,053 2412
dUHaHCHpPaHE 33 TWIrOTPaiHH aKTHBH 1,083 -
Ofmo pHHAHCOBH AKTHBH 19221 15,657

Kem 31 aexemspu 2012 r. u 2011 r. JlpykecTBOTO HAMa ($UHAHCOBH AaKTHBH, OTYHTaHH MO
cnpaBeanuBa CrofiHOCT B mnevan6ara Wi 3ary6ata, (MHAHCOBH AKTHBH HAa Ppa3noNOXKeHHe 3a
npogax6a H HHBECTHLHMH, AbPXKAHH 10 MAAEK .

Qunancosu nacusu

KbMm Kom

31.12.2012 . 31.12.2011 r.

THProBCKH H APYTH 3aTBJIKEHHA 7,868 5,371

KpaTkocpouHH 3aeMH 13.635 11,248

JlsnrocpoaHH 3a€MH 1,220 941

3aab/DKeHHA N0 PHHAHCOB JIH3HHT 13 302

O6mo punancoBH NACHBH 22,896 17,862

MapHYMK CPEeACTBA H NAPHYHH €KBHBAJICHTH

KsM 31 nekemspu 2012 r. 1 2011 r. napH4HHTE CPEACTBA Ca KAKTO C/1€ABa:

Kbm KoM

31.12.2012 r._ 31.12.2011r.

TTapH4HH CPeACTBA — pa3MIALIATESTHH CMETKH 657 2,010
TMapuuxu cpeacTsa B Gpoit 36 39
oBulo 693 2,049
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10.

BHAHA EAQ
NPUWIOXEHHS KbM rOJUIIHHA ®PUHAHCOB OTUYET (IMPOABJ/DKEHHE)
31 IEKEMBPH 2012

(BbB BCHYKH NPWIOKEHHA CYMHTE Ca OCOYEHH B XK. JIEBa, aKO HE € YNIOMEHATO ApYro)
THpProBcxH H APYTH 3aAbJDKeHHS
KoM 31 nexemspu 2012 r. 1 2011 r. kpaTKOCPOYHHTE 3aABNKEHHA BKIOYBAT:

Kbm Kbm
31.12.2012r. 31.12.2011r.

3aaBDKEHHA KbM HYKACCTPAHHH AOCTaBY HUH 5,026 3,471
3aaBDKEHHA KbM MECTHH JOCTaBUYHLH 2,570 1,747
3agBmKeHHS KbM CBbp3aHy nuua (npun. 20) 272 135
3agb/KeH A KbM IJTHEHTH N0 NON1 yYeHH aBaHCH 5 7
3aanDKeHH] KbM NMEPCOHANa 114 105
3agsKkeHUs KbM OCHTYPHTE/IHH NPEANDHS THA 38 32
Janbk no6aseHa croliHOCT 81 58
JlaHbk BLPXY AOXOAMTE HA PUIHYECKHUTE THUA 13 12
Jpyru naHbum 3 -
3anb/DKeHHS No QHHAHCOB JH3HHT (npua. 1 1) 126 128
3agrmKeHHA 33 3aCTPaxOBKH 7 11
JlpyrH KpaTKOCPOYHH 3a0bIDKCHHUA 8 7
oBl0 8263 @ 5M3

JbArocpouHA H KPaTKOCPOUHH 38€MH

JInrocpouHnTe 3aeMu kbM 31 JexemBpd 2012 r. BKTIOYBAT YCBOEHaTa CyMa Mo HHBECTHLHMOHCH
6aHKOB 3a€M 32 PEKOHCTPYKUHA Ha HOBOMPHAOOHTH aKTHBH B pa3Mep Ha 1,220 xun.B. OT pa3peuieH
mamut 870 xmneBpo. 3aeMuT € C rparucen nepuon 0 30.07.2012 r. H cbC CpOK Ha moracisaHe
30.06.2017 r. KbM naTata Ha H3rOTBAHE HAa HACTOALIMS OTYET YacCT OT AWDKHMATa CyMa M0 KpeAHTa ¢
floraceHa ¢ nojiyueHara cyma ot [Ibpxasen poHa ,,3eMenenue” B pasmep Ha 1,083 xun.ss..

Kparkocpounure 3aemn kbM 31 nekemspu 2012 r. BKIIOUBAT:
- Gankos 3aeM /oBbpapadt/ B pasmep 8,949 xun. ns.;
- 6aHKOB 3aeMH 33 0GOPOTHH CPEACTBa-I0CTABKa HA 3bPHO 4,347 XWI.JIB.,
- MHBeCTHLUHOHeH 6aHKOB 3aeM B pasmep Ha 339 xun.1B

JIpykecTBOTO HMa CKJTIOYCHH JOTOBOPH 3a:

. G6ankoB 3aeM /oBbpapadT/ ¢ numur 9,500 xunns., ycsoum B BGN, EUR unn USD,
rapaHTHpaH ¢ JOTOBOP 3a 3a/10T Ha B3EMAaHHA H 3a/10T Ha CTOKH;

-  WHBECTHLUHOHEH OaHKOB 3aeM 3a PEKOHCTPYKLHA, YCBOHM Ha TPaHIIOBE C JHMHT 870
XWI.eBPO, FAPaHTHPAH C HNOTEKA U 3Q/10T HAa MALHHK H CHOPHKEHHS;

- 6aHkoB 3aeM 33 OGOPOTHH CPeACTBa -AOCTaBKa Ha 3bpHO 2,100 xun.eBpO, rapaHTHpaH CbC
3a/10T Ha CTOKH.

. GaHKOB 3aeM 3a OGOPOTHH CpeCTBa -AOCTaBKa Ha 3bpHO 2,500 xun.ieBa, rapaHTHpaH Cbe
3Q10T Ha CTOKH.

OGUIHAT pa3Mep Ha IUIATEHHTE JTMXBH NO 6aHKOBH 3aeMH 32 2012 r. e 289 xnn.aB.
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12.

13.

BHAHJ EAJ
MPUWIOXKEHHUSA KbM FrOJUIIHHUA ®PHHAHCOB OTUYET (MPOXBJDKEHHE)
31 IEKEMBPH 2012 1. _

(BbB BCHUKH NMPHIOKEHHA CYMHTE €3 NOCOYEHH B XHJI. JIEBA, aKO HE € YNOMEHaTo ApYro)
JAbArocpounn 3ab/OKEHHA

KbM gatara Ha 6anaHca AWINOCPOYHMTE 3aAwDKEHHA Ha JIpyXecTBOTO BKIIOYBAT NOrOBOPH MO
(HMHAHCOB IM3UHT 3 JIEKH H TOBAPHH aBTOMOGHNH, MOTOKAp. JINXBEHHTE NPOLEHTH MO TE3H AOrOBOPH
ca 6asnpanu Ha TpuMeceued EURIBOR mnioc ¢pukcupasa nuxsa.

3annKeHHSTa N0 PHHAHCOB JIH3HHT Ca KaKTo ceapa:
Kbvm Kbm
31.12.2012r. 31.12.2011r.

DKHHAHCOB IM3HHT — 6pyTHH MNawaHua 183 329
Buaewy GpUHAH COBH pa3XOH NO GUHAHCOB IHIHHT I (L) 27)
OBIIO 173 302

EQEeKTHBHHAT JTUXBEH MPOUEHT NO GHHAHCOB JTHIHHT € 497% (2011 r.: 4.95%)

Kem Kem
31.12.2012r. 31.12.2011r.

MMo-manko ot | ronuHa 135 144
Ot | 00 5 roauHu 48 185
BbAeLIH THXBEHH IUTALIAHHA NO AOrOBOPH 33 GHHAHCOB NH3HHT (10) (27)

HeTHa HacTORma CTOHHOCT HA 321b/KEHHATA MO PHHAHCOB
JIH3HHT 173 302

3anbKEeHHATA MO ¢HHaHCOB JIM3HHT KbM Aatara Ha 6anaHca ca KakTo cjieaBa:

Kum KM
31.12.2012r.  31.12.2011r.

JIbnrocpouHa 4acT Ha JIN3HHIOBH 3aABJDKCHHA 47 174
KpaTkocpouHa 4acT Ha IN3HHIOBH 3aXL/DKEHHA 126 128
OBLLO: 173302

OcHoOBeH KanuTaja

KsM 31 mekemspH 2012 r. cobcrBennk Ha 100% ot akumuute Ha Jlpykecrsoto ¢ Hsan Muxaiinos
Tpudonos.

H3meneRus B COGCTBEHHA KAMHTAN
CbINacHO pellleHHe Ha oOOTO CchOpaHHe HA AKLHOHEPHTE Ha Buana EAJl or 18.04.2012 e

palnpeneneH DMBHAEHT 33 CMETKa Ha neuanbara oT 2011 B pasmep Ha 650 xua.ns. Hauncienure
JMBHACHTH ca M3TU1aTeHH npes 2012r.
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18.

BHAHJI EAJ

MPUJIOXKEHHUSA KbM 'OHUINIHUSA ®PUHAHCOB OTHYET (ITPOXbJIXKEHHUE)

31 JEKEMBPH 2012r.

(BbB BCHYKHM MPHAOKEHHA CYMHTE Ca OCOYECHH B XHI1. JIeBa, aKO HE € YNIOMEHATO APYro)

Mpuxoan oT npoaaxtn
Mpe3 2012 r. u 2011 r. npuxoaHTe OT MPOAWKGH BKI FOUBAT:
loaunara,

upHKAI0YBAIA
na 31.12.2012 r.

Tonnuara,
NPHKAI0YBALLA HA
31.12.2011 r.

IMpoaaxOH Ha roToBa NPOAY KLU 29816 8.143
[Tponax6u Ha CTOKH H MATEPHANTH 63,357 83,741
Jpyrd npHXoax oT pHHAHCHpaHe 7 -
MpoaaxGu Ha yCIyrH ¥ ApYTH 279 508
o5mo 93459 00 92392
Cebecrolinocr Ha npopaxbare
CebecroiinocTTa Ha npoaax6ure 3a 2012 r. 1 2011 r. Brtoysa:
Toaunara, Toaunnara,
NPHKIIOYMBAMIA TPHKAOYBALIA BA

na31.12.2012r.

__3rnaoilr.

OT4eTHa CTOMHOCT Ha NPOAAJCHHTE CTOKH 58,259 80,064
Pa3xonu 3a CypOBHHH 32 NPOH3BOACTBO HA MOTOBA NPOMYKLMA

/BKN.M3MEHEHHE HA 3aMacHTe OT MpOAY Kifha/ 24,579 6,296
MarepHanH H KOHCYMaTHBH 655 179
AMopTH3IauHA 223 140
3annatu ¥ COUMATHH O CHI'YPOBKH 640 298
Jpyru pazxoau 164 110
oBulO - 84,520 N 87,087
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17.

BUAHI EAJl

MPHJIOKEHHSA KbM rOJUINHAA PHHAHCOB OTUET (MPOAB/DKEHHE)

31 JEKEMBPH 2012 r.

(BbB BCHUKH NPHNOXKEHHA CYMHTE Ca MOCOMEHH B XH1. JIEBa, aKO HE € yMOMEHATO ApYyro)

Pa3xoau no npoaaxéu
Pasxoaute no npoaak6u npes 2012 r. u 2011 r. ca kakTo ceapa.
Foauuara, Foaunara,

OPHKIOYBAMIA MPHKIIOYBAMA HA

4a 31.12.2012r. 31.12.2011 r.
3annaTv ¥ COLHANHH O CHI'YPOBKH 617 465
AMOpTH3aLHH 165 72
Kypuepckn # TpaHCMOPTHH YCAYTH 1,026 1,016
TenepoHH H NOUEHCKH Pa3XOaH 38 44
TMoaapbxka aBTOMOGHTH 422 161
KOHCYTaHTCKH yCnyru 140 112
KomanaupoBbunu 19 24
O6e3LeHKa Ha B3EMaHUA OT KIHEHTH 1,308 227
Jluncu, ¢upH, 6pak Ha MaTEPHAIHH 3anacH 213 184
CxnanoBy pa3xoau 238 280
Apyru 740 456
10159 11(9) 4926 3,041
AAMHHHCTPATHBHH Pa3XxoxH
AIMHHHCTpPaTHBHHTE pa3xoan npes 2012 r. u 2011 r. ca kaxTO cneasa:

Toaununara, Toaunara,
NPHKAIOYBANMIA NPHKIIOYBAINA HA

Ha 31.12.2012r.

31.12.2011 r.

AMOpPTH3ALHH 98 141
3annaru H COLIMATHHA O CHTYPOBKH 855 708
KOHCy ITaHTCKH YClyry 12 -
TenedoHH H NOLL EHCKH Pa3XOAH 51 38
Oxpana 20 19
KomananpoBbuHH 38 32
3acTpaxoBKH 18 17
Onur 29 29
Moanpbkka Kou 87 62
Hdpyrn 117 121
OBLIO . 13s 167
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19.

BHAHA EAQ]

NMPHJIOXKEHHUSA KbM 'O JHITHAA ®PHHAHCOB OTYET (MPOAbJDKEHHE)

31 IEKEMBPH 2012 .

(BB BCHUKH MPHNOXKEHHA CYMHTE Ca NNOCOUEHH B XHJI. JIEB3, aKO HE € YNOMEHATO APYro)

PDHHAHCOBH Pa3Xxoan H NPHXOAH

ODuHaHCcOBHTE pa3xoau H npuxoaH npe3 2012 r. u 2011 r. ca kakTO cneaga:
Foaunara,
NpUKJA0YBaWa
na 31.12.2012 r.

Ionunara,
NPHKIIOYBAIA
na 31.12.201H1 r.

Pa3xoaH 3a NHXBH (319) (346)
IMpuxoau oT NHXBH 113 117
OTpHuaTeHH Pa3IHKY OT NPOMAHA HA BATYTHHTE KypCOBE (997) (1,150)
[MonoxHTeAHH paTHKH OT NPOMAHA Ha BANYTHHTE KypCOBe 1,113 1,109
Jpyrs ¢pHHaHCOBH pa3xoaH (96) (94)
Hpyru punancoBu npuxonn . _ 6 -
O6mo ¢puuancosn pazxoan . (180) _ (364)
Hamanens c¢: Kanuranuiupanu pasxoH 3a 3aemu 423
OBLIO S | ) M )}

Pa3xoau 3a JaHbIH

Pa3xonsbT 3a AaHBLUMTE BbPXY JAOXOJMTE 33 MOJHHHTE NPHK/MOYBAILH Ha 31 nekemBpH 2012 r. n 2011 1.

Ca KakTo caeasa.

Kobm 31.12.2012 r. Kum 31.12.2011 1.

Texyul pa3xo 3a AaHbLH OT AeHHOCTTa B Bharapus 392 85
Tekyw pa3xos 3a AaHbUH OT AeliHoCTTa B Py MBHHA 1 45
OrcpoueH pa3xon 3a JaHbLH W3y 26
Benaxo 262 14
JanbksT BBpXy nedanGara Ha JpyxecTBOTO npean obnaraHe ¢ AaHBUM Ce pa3inyuaBa OT
TeOpeTHYHATA CyMa, KOSTO OH ce MOJTyyiia NpH NPWIAraHeTo Ha NPHNOXKHMATA JaHbYHA CTABKA,
KaKToO cne/aBa:
loaunara, loauHaTa,
NPHKAIOYBAWA upHKIIOYBama
Ha 31.12.2012r. wa 31.12.2011r.
[Neuyan6a npeau naHbuHO oGnaraHe 2,557 756
B 1.4 neuyan6a ot geitHocTTa B PyMbHMA (121) 260
HanbueH npoueHT — briarapus 10% 268 50
JanbueH npoueHT — PyMbHuA 16% - 42
OuaxpaH pa3xoj 3a JaHbUH 268 92
HenpusHatu pa3xoau 124 12
Pa3xon 3a naHbk 392 104
E¢exTnBHa JanbyHa cTAaBKa 15% 14%
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BHAH EA
INPHJIOXKEHHMA KbM rOJHHIHUA PUHAHCOB OTYET (ITPOJIBJIXXEHMUE)
31 JEKEMBPH 2012 .

(BbB BCHUKH NPHIOKEHHS CYMHTE Ca MOCOYEHH B XHJI. 1EBA, aKO HE € YIIOMEHATO ApYro)
Pa3xons 33 faHbuH (NpoabLLKenHe)
OTcpovuenn aaHbUH

JIBiKEeHHATa B CMETKATA 33 OTCPOUEHH JAHbLH, Ca KAKTO CJ1epa;

2012r. 2011 r.
B HauanoTo Ha roAMHaTa — aKTHB 29 18
JlBikeHHe Ha OTCPOUEHH AAHBLH - (15)
Pasxon/(npuxon) B nevan6a u 3ary6a 131 26
B kpad Ha roqMHaTa — aKTHB 160 29

JBroKkeHHETO Ha OTCPOYEHHTE JAHbUHH aKTHBH H ACHBM Mpe3 NEPHOAA € KAKTO C/IENBA:

OTcpotienH JaHBYHH AKTHBH OG6eanenxa na AMOpPTH3aNHH Ha O6mo
B3EMAHNA IBLATOTpaiiHH aKTHBH
Kvm 1 anyapn 2011 r. 18 - 18
Pasxon/(npuxon) B neuanGa y 3ary6a 22 4 26
JlBioKeHHe Ha OTCPOYEHHA AAHBK OT - (15) (15)
npeobpasyBaHe —BITHBaHE S
Kvm 31 nexemBpu 2011 r. 40 an 29
Pasxon/(npuxon) B neyanGa u 3ary6a N o132 R 40 131
KoM 31 aexemspn 2012 1. T ay e

AKTHBHTE H ACHBHTE MO0 OTCPOUEHH AaHbUM kbM 31 nekemppu 2012 1. u 2011 r. ca oueHeHu no
craska 10%, KOATO € B CH1a 32 MEPHO/IA, KOTaTO aKTHBBT CE OYaKBa 1a 6bjie peaTu3HpaH WIH NacHBbT
YPeaeH.
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20.

BHAHJ EAX

MMPUJIOXKXEHHUA KBbM rOAUIIHUA ®HHAHCOB OTUYET (ITPOXBJDKEHHE)

31 AEKEMBPH 2012 r.

(BbB BCHUKH NPWIOKEHHA CYMHTE Ca MIOCOYEHH B XWI. IeBa, aKO HE € YNIOMEHATO [Py ro)

OunoBecTaBaHe HA CACAKH CHC CBbLP3aHH JHUA

B ofuuaiinna xon Ha 6u3Heca [IpykecTBOTO € OCHILECTBHIO IHAUMTETHH CHEKH Ch¢ CBbP3aHH JIHUA,

KaKTo cneasa.

Mokynku

CBbp3aHo JHNE

Buann Makenoxns
Bnagunu TpefimMHr
EOO[
BnaauHu Tpelauur
EOOQ

3apa dpypaxu Al

Arponpotens EOO/]
Jlesp u Uuk EOO/]

OBUIO

Mpoaax6u

CBbp3ano aHue

Buang MakeaoHus
Bnaguuu TpeHauHr
EOO

Bnaaunu Tpe#auur
EOO[]

3apa @ypaxu All
ArponporenH EOOJ]
Jlewp u unk EOOJ

OBLIO

Bna ra
B33UMOOTHOMEHHETO

JblepHo apyXKecTBO
Ton 06w koHTPON
Moa o6 koHTpON
INMoxa 06w koHTpOA

IMoa o6m koHTpON
IMoa o6 koHTpON

Bua Ha
B3aHMOOTHOWIECHHETO

JbLepHO ApykecTBO
Ton 061 koHTpON
Toa o6 koHTpON
IMoa 06w koHTPON
IMox o6 koHTpON

INoa 06w koHTpON

Bua na
caeaxara

INokynku Ha
Mar. 3anacH
INokynku Ha
MaT. 3anacH
Mokynku Ha
yCayru

lMokynku Ha
MaT. 3anacH
Mokynkn Ha
Mart. 3anacH

Bua na
cAenKaTa

[Mponax6a na
CTOKH
[Mponaxb6a Ha
CTOKH
Mponaxo6a Ha
ycryrd
IMponax6a Ha
CTOKH
IMponax6tu Ha
CTOKH
IMpoaax6u Ha
CTOKH

l'oanuara, Tonanmara,
NPHKAIOYBANIa NPHKIIOYBAMA HA
Ha 31.12.2012 r. 31.12.2011 r.
/Cyma Ge3 JAC/ /Cyma 6e3 AAC/
2414 1,497

12 12

1 :

637 22
3064 1,531
loaunara, Toaumnara,
NPHKJIOYBAMA MNPHKIIOYBAMA HA
Ha 31.12.2012r. 31.12.2011 r,
/Cyma 6e3 4 2C/ /Cyma Ge3 JAC/
- 316

4,915 5,258

23 -

43 79

252 88
4 139
5,696 _ 5,880
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20.

BHAHA EAX

IMPIIOXEHHS KBM 'OJUITHUA ®PUHAHCOB OTUYET (ITPOABIKEHHE)

31 NEKEMBPH 2012 r.

(BbB BCHUKH NPHIOXKEHHA CYMHTE Ca NOCOYEHH B XM JIEBa, aKO HE € YIOMEHATO APYro)

OnoBecTaABaHE HA CAGAKH CHC CBLP3AHH JARUA (NPOALIKEHHE)

KoM 31 nekemBpu 2012 1 2011 HeypeaeHHTe pa3ueTH CbC CBbP3IAHH JHLA BKAKOYBAT:

B3emauusn:
Cabp3ano anne
Buana MakenoHua
Bnaguun Tpe#uuur
EOOJ

3apa Oypaxu Al
Arponpotens EOOJ{
Jlenp n Yok EOOJ]
Hsan Muxatinos
Tpudonos

Hsan Muxatinos
Tpudonos

(0 11(0]

Jagnaacenun:

CsBbp3ano aune

Buann Makenonus
Bnaauau Tpetiauur
EOOJ

3apa ®ypaxu Al
ArponporeuH EOOJ]
Jlesp n Uuk EOO/]

OBHIO

Bua na
B3aHMOOTHOMICHHETO
JninepHo aApy»xecTBO
Moa o6m kouTpon
Toa o6m xoxTpon
INMon o6 koHTPON
oa o6 koHTpon

AKuMoHep

AxuuoHep

Baa na

B3aHMOO THOMICHHETO
JlbuiepHO apy XecTBO
Toa 06w koHTpON
TMon o6 kouTpON
Ion 06w koHTpON

Moa 061w koHTpON

Bua na
B3eMAHETO

MNMpoanax6a Ha
CTOKH
Mponax6a Ha
CTOKH
Mponax6a Ha
CTOKH
INMponax6u Ha
CTOKH
[Tpoaaxb6a Ha
ycayrd
Ipenocrasen
3aeM-
rNIaBHHHA
IpenocraBen
3aeM-JIHXBa

Baa na
3aabKeHHe
TO

[Tokynka na
CTOKH
IMokynka Ha
CTOKH
IMokynka Ha
CTOKH
Mokynka Ha
CTOKH
Mpoaax6a Ha
yciyry

ToannaTa KbM

loauHaTa KBM

31.12.2012 . 31.12.2011 r.
277

440 421

3 8

54 166

2,000 2,357
83 55
~ 2,550 3,284

I'oaunaTa KpM

l'oannaTa xpM™M

31.12.2012 r. 31.12.2011 r.
241 130

31 5

272 135
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22.

31 AEKEMBPHU 2012 .

BHAH/ EAQ]
INPHJIOXKEHHUA KBbM r'OJUITHHUA ®UHAHCOB OTUYET (MPOXBJIXKEHUE)

(BbB BCHYKH MPHIOXKEHHA CYMHTE Ca OCOYEHH B XHJI. JIeBa, aKO He € YIIOMEHATO APYro)
BuinarpaxaeHHs Ha YNPaBHTE R H KJIOY0BHE PbKOBOACH NEPCoHan

JIpyecTBOTO € HayHCAMIO 3aMU1aTH H APYTH BBb3HArPaXACHHA HA H3NMBLJIHHTEHMA AHPEKTOP H
KIIOYOBHA PbKOBOJEH mepcoHan 3a 2012 r. u 2011 r. B o6 pa3Mep crorBeTHO Ha 302 xun. s1B. 1 210

XHI. NB.

Jlpy’kecTBOTO He OCHTypABa YacTeH MNEHCHOHEH IUIAH 3a CAYXHTEJIHTe CH H He H3mawa
Bb3HarpaxiaeHusa noj ¢popMara Ha aKUMH.

CuOutus caea aaTata Ha G6ananca

Hsama 3HauuMHK CHOHTHA caien aaTaTa Ha 6a.nauca, KOHMTO A3 H3IHCKBAT ONMOBECTABAHE.
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oxaad na Hezasucumusn odumop

Mo axyuonepa na “Buand” EAJ

Hoxnad evpxy Purancosus omuem

Hue n3pbpmuxme oqHT Ha NPHIOKEHHA PUHAHCOB OTUeT HA “Buana” EAJ] (ApyxectBOTO”),
BKJTIOYBAII CYETOBOAHMA GajlaHC KbM 31 ICKEMBPH 2012 I'. H OTYETHTE 33 BCOGXBATHHA A0XOZ, 34
IIPOMEHHTE B COGCTBEHMA KANHTa, 32 IAPHYHHMTE NOTOLM 3a FOJIHHATA, 3aBbPIIBAIMA HA TA3H AaTa,
KAKTO H 06061EeHOTO ONOBECTABAHE HA CHIIECTBEHHTE CYCTOBOIHH NOJTHTHKH H APYTHTE
TOACHMTE/THH [IPHIOYKEHM L.

OmezoeopHocm Ha pvko8odcmeomo 3a GuHanco8us omyem

PBKOBOACTBOTO € 0TTOBOPHO 32 H3TOTBAHETO H IOCTOBEPHOTO MPEACTABAHE HA TO3H PHHAHCOB OTHET,
B CBOTBETCTBHE ¢ MeXIyHapOAHHTe CTaHAAPTH 32 YHHAHCOBO OTYUTaHe, NpHeTH B EBponeiickus
CbI03, M 32 TAKABA CHCTEMA 32 BhTPEIIEH KOHTPOJI, KAKBaTO PbKOBOJACTBOTO ONPEREIH KaTo
Heo6X0/MMa 3a H3rOTBAHETO Ha PHHAHCOB OTYET, KOHTO 2 He ChBPXKA CHIIECTBEHH OTKIOHEHHS,
HEe3aBHCHMO JAJTH TE Ce Tb/DKAT HAa H3MaMa WIM rPemiKa.

OmeoeopHocm Ha odumopa

Hammara oTroBopHOCT ce cBexa io H3pa3sABaHe Ha ONMTOPCKO MHEHHE BhPXY TO3H (PHHAHCOB OTYET,
OCHOBABAIIIO Ce HA H3BbPHICHHUA OT HAC OAUT. HamHAT ouT e MpoBeaeH B CHOTBETCTBHE C
MpogeCHOHAIHUTE HIUCKBAHUA Ha MeXIYHAPOIHHTE OAMTOPCKH CTaHAAPTH. Te3H CTaHKapTH
HaJIaraT Cria3BaHe Ha eTHYHHMTE M3HCKBAHHUA, KAKTO H OAUTHT Aa Gb/ie I1aHMpaH U IPOBE/IEH TAKa, Ye
HHe /ia ce yGe;MM B Pa3yMHa CTeNleH Ha CHIYPHOCT ZOKOJIKO (PMHAHCOBHSAT OTHET He ChAbPXKA
CBIIIECTBEHH OTKIOHEHHH.

OmuTBT BIUTIOYBA U3ITHIHEHHETO Ha IPOLIEAYPH C LieJl OJTydaBaHe Ha OHTOPCKH ZI0KA3aTe/ICTBa
OTHOCHO CYMMTe H OITOBECTABAHHATA, IPEJICTaBEHH BbB PHUHAHCOBHA oTuer. U3bpanuTe nponexypu
33aBHCAT OT NPELIEHKATA Ha OMTOPA, BKIIOYHTEJTHO OLICHKATAa HAa PUCKOBETE OT CHIIECTBEHH
OTKJIOHEHHA BbB PHHAHCOBHA OTUET, HE3ABHCHMO JIUIH Te Ce XB/DKAT Ha M3MaMa WIH Ha IpelKa.
[Tpx H3BBPIMBaHETO HA TE3H OLIEHKH Ha PHCKA OJJMTOPBT B3eMa 110/l BHUMAaHHUE CHCTEMATa 32
BBTPEIIEH KOHTPOJI, CBbP32Ha ¢ H3TrOTBAHETO M JIOCTOBEPHOTO NMpPEACTaBAHE Ha PHHAHCOBHA OTYET OT
CTPaHa Ha IIPE/ITPHATHETO, 32 Aa Pa3paboTH OUTOPCKH MPOLIEAYPH, KOHTO Ca OAXOAAIH IIPH TE3H
00CTOATEJICTBA, HO He C IieJl H3Pa3ABaHe Ha MHEHHE OTHOCHO e()eKTHBHOCTTA Ha CHCTEMATa 32
BbTPeEIIeH KOHTPOJI Ha PeMIPHATHETO. OZIUTHT CHIO TaKa BKIOYBA OLIEHKA HA YMECTHOCTTA Ha
NpHIaraHUTe CYETOBOAHH MOJIHTHKH M Pa3yMHOCTTa Ha NPHGIH3UTE/THUTE CYETOBOIHH OLIEHKH,
HalpaBeHH OT PbKOBOZCTBOTO, KAKTO H OLIEHKA HA IUIOCTHOTO NpPEJCTaBAHE Ha (PHHAHCOBHA OTYET.

Cuurame, ue H3BBPHICHHAT OT HAC OAHT IIPEIOCTaBA AOCTAaThYHA M noaxoasamia 6asa 3a H3Pa3e€HOToO OT
HacC OIHTOPCKO MHEHHE.

PricewaterhouseCoopers Audit OOD, 9-11 Maria Louisa Blvd., 1000 Sofia, Bulgaria
T: +359 2 9355200, F: +359 2 9355266, www.pwe.com/bg

Registered with the Softa City Court under company fite number 13424/1997
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pwec

Mnenue

ITo Hame MHeHHe, HHAHCOBHAT OTYET MPEACTABA HAOCTOBEPHO BbB BCHUKH CHINECTBCHH aCIeKTH
¢uHaHCOBOTO ChbCcTOAHME Ha Buann EAJ] kbM 31 AeKeMBPH 2012 I., KAKTO H HeroBHTe GHHAHCOBH
Pe3YJITaTH OT JeHHOCTTa M NIAPHYHHTE NIOTOLM 33 NOAMHATA, 3aBBPHIBAIIA TOTABa, B CHOTBETCTBHE C
MesxxayHapoaHuTe CTaHAaPTH 32 GUHAHCOBO OTYMTAHE, IPHETH B Esponeiickusa cbios.

HAoxnad evpxy dpyau npasHu u pezynamopHu usuckeanus

PbkoBOACTBOTO CbIIO TaKa HOCH OTTOBOPHOCT 3a H3TOTBAHETO HAa FOAHIIIEH AOK/IAX 32 ACHHOCTTa B
CbOTBETCTBHE C H3HCKBAHHMATA Ha 3aKOHa 3a CYE€TOBOACTBOTO.

3aKOHBT 3a CYETOBOJICTBOTO H3HCKBA OT HAC /1A H3PA3HM MHEHHE OTHOCHO CbOTBETCTBHETO MexIy
rOUIMIHHUA NOKIAZ 32 AEHHOCTTA Ha JIpY>KeCTBOTO M roAHImHUA PHHAHCOB OTYET 32 CHIIUA OTYETeH
nepuon,.

IMo Hame MHEHHE, TOQHITHHAT J0KIAA 34 AEHHOCTTa, H3JIOXKEH OT CTP. 3 10 CTP. 12 € H3IrOTBEH B
CbOTBETCTBHE ¢ NPHJIOXKEHHUA MOAHIIEH Q)H}laHCOB OTYET Ha llpyxec'mo'ro KBbM 31 N€EKEMBDH 2012 T,

|

Hpena Bakopa U ]
Pernctpupan ogurop

10 anmpui 2013

rp. Copus




