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ACTEPHOH BBJTAPHSA AL
TogpmieH AOKIA] 34 AiiHOCTTA — HHAWBHIYANCH
3a roquHara, npukmoYeama Ha 31.12.2012

Actepuon Brarapus AJl M3roTBM HacTofIMHA pasinvped Jlokiad 3a AelfHOCTTa B ChOTBETCTBUE C pa3nopexbuTe Ha
4. 33 or 3akoHa 3a ¢ueTOBOACTRO, WI.100 H, an.7 or 3K u [Mpunoxenue Ne 10, xem un, 32, an. 1, 7. 2 ot
Hapen6a Ne 2 or 17.09.2003 r. 3a [Ipocnextre npu nyGnHYHO MpeAnarade W JONYCKAHE A0 THPrOBUA HA
peryiupaH Na3zap Ha LUEHHM KHHXA H 33 pasKpHBaHETO Ha MH¢popMauus oT myGaHdHMTE APYKECTBA H APYTHTE
€MHTEHTH Ha LCHHY KHIDKE.

Fogumauat moxiay 3a aeliHoctra HA AcTepHoH Beiarapus AJl npenctass KOMEHTap M aHANMH3 HAa (PUHAHCORHTE
OTYEeTH W ApYra ChIIECTBeHAa HHGOPMAUMA OTHOCHO (DWHRHCOBOTO CBHCTOSHUE M TIOCTHTHATHTE PE3YITATH OT
JeliHocTTa Ha Apy:KecTBOTO. JIOKIAABT OTpa3sBa CHCTOAHUETO U MEPCMEKTHBUTE 32 PAIBHTHETO HA JAPYMKECTBOTO.

Ilpu ympaBjieHHe Ha IpYXKECTBOTO WieHoBere Ha Cwbera Ha JIHpexTOopHTe NpumaraT Had-no0pHTE CEETOBHH
NPAKTHKY B KOPNOPATHBHO YMNpaBIcHAE, KAaTO ce CTPEMAT fAa OBAAT BOAEIIHTE B HANAraHETO HA MPOIPAYHH
KOPNOPaTHEHH TpakTHkd B Bbiarapma. BusHec MOAENBT, KOHTO cleiBa KOMIZHWATA € W3Tpajed Ha §asara Ha
OCHOBHH NPUHLUIK KATO rApaHTHPAHe TIPABaTa HA BCHYKH OG/IHrallHOHEPH H PaBHOMOCTABEHOTO HM TPETHPAHE.

JpyxecTBoTo HaroTed K ['oquiteH KOHCONMAMPaH JOKTaA 3a AeffHOCTTa, BRIIOUBALL PE3YNTATHUTE HAa APYXKECTBOTO-
MaiiKa M TBIEPHUTE MPEANPUATHA. 34 Ja MOraT a IpHAOOHAT ObHA MPEACTaBa OT GPHHAHCOBOTO CHCTOSHME HA
I'pymara kaTo 1AI0, NOTPeOUTEINTE HA TO3M HEKOHCONMAMPAH FOAHLICH JOKNAJ 3a AeHHOCTTA € HeOOXOAHMO Ja o
YETAT 3a6IHO ¢ KOHCONMMpPaHMs roaumeH Joknana 3a 2012 roguHa.

Acrepuon Bemrapus Al e emutenT Ha oGnuraudoneH zaeM oT 7,500 xun. espo. [lameacsT 3a moracaABaHe Ha
rnzeuuara ¢ 60 Meceua crnepn JaTaTa Ha CKIOYBaHE HA eMucuATa — [4 anprn 2014 r., kaTo TMXBHTE Ce MNAMAT HA
IECT MeceueH mepuoa MpH 9.5% roMIIHa THXBA,

C pemrenne Ha ofmoto celpanue Ha obmHranMoHepuTe mpoBefeHo Ha 29.12.2010 r. Asro OHuon AJl crasa
COMMIAPEH NIBKHUK MO oOMHrallHoHHHA 3acM eMHTHpaH oT AcTepHoH Bearapus AJl M OrroBapd HapagHO ¢
CMMTCHTA 334 BCHYKH [UTAINAHUA 10 OOIMMralMOHHATA €MHMCHA — B T.4. TNIABHHUA H JMuxeu. KaTo HONMBIHMTEIHO
obesneyenie mo 3acmMa Actepuor Briurapws AJl cwmrouw sactpaxosxka Ha 02 mapr 2011 r., rapantHpama
NnamaHuATa no obnuramponHuA 3aeM. Ha 07.03.2011 r. be ckmoyeH U gorosop Mexay Actepuod bearapus Al u
Patidaiizen Bauk /benrapus/ EAJl, kpnero OaHkata Bimsa BB GyHKUMATA ,, JIOBepeHHK Ha 0GMHTALHMOHEpHTE”,
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ACTEPHOH BEBJTAPHA A/
TlNoaumeH aoknazg 3a ncHHOCTTA — HEKOHCOMITMPaH
3a rogyHara, npuxmoysama Ha 31.12.2012

I. ”HOOPMALIM S 3A IPYKECTBOTO

HCTOPHA
ActepuoH Bearapua Al e XONIHHIOBO NpYKECTBO perdcTpHpaso B Penybinka BriarapHa W OCHIIECTBABA CBOATA
JeHHOCT CBIracHo OBIrapekoTo 3aKOHOAATENCTRO.

JpYXecTRBOTO € perucTpupano mo ¢hmpMeHo geno Ne 231 no omuca Ha Codmticku OkpuikeH cbf ot 2007 roguna c
HauMenoranue Kapromorope EAJT u e npepeructpupato 8 Tsproeckus pervctsp Ha 29.05.2008 roguna. B kpad Ha
2008 ronpHa HaMMESHOBAHHETO Ha JPYMKECTBOTO € mpomeHcHo Ha Eepoxona Ayromortue I'pyn EAJL, npea 2009
roauHa Ha AsTo HOumon I'pyn EAJL. B kpas na 2010 romma, mopajH npoMsHA B GKOHOHEPHATA CTPYKTYpa ABTO
EOnuon I'pyn ce MpoMeHs OT ¢HONHYHO aKI[HOHEPHO APYHECTBO B SKIHOHEPHO APYIKECTRO,

Ha 10 oxromepu 2011 r. ca M3BBEpIIEHN TPOMEHM B ChcTaBa Ha CHBETA HA AMPEKTOPHTE, KOATO € B ChCTAB OT 3

/Tpu/ NMULIA, KaKTO ClIe/pa;

= Tonop Ilerpor Credanos
= Bucepxa Mapkosa-JleHkosa
= Hukomait Kanesckw.

Ha 13 noemspr 2012 r. HAMMCHOBAaHHETO Ha APYKECTBOTO € MpoMeneHo ot Asto Kuuon T'pyn AJl Ha Acrepuon
Benrapus AJT.

IIPEJMET HA JEHHOCT

Acrepuon Briarapus AJl e ¢ npeaMet Ha geitHoct: IlpunoGuBane, ynpasneHue, oueHka W NpofaxGa Ha yJacTys B
ORIrapckH M qyXAECTpPaHHH OpyxecTBa, [Ipunobusane, ynpasncHue u npoaax(a wa oGnuraumy; [Ipunobupane,
OlICHKA H Mpojaxba Ha MaTeHTH, OTCTHIBAHC HA JIALICH3HH 33 U3MON3IBAHE HA NATEHTH HA APYXKECTBA, B KOHTO
XOJYTMHIOBOTQ APYKECTBO yuacTsa; OHHAHCUPAHE Ha IPYKECTRA, B KOHTO XOJAMHIOBOTO APYIKSCTEO YYacTBa.

CEJIAJTHLIE H ATIPEC HA VIIPABJIEHHE

CepmanunieTo ¥ azpechT Ha ynpamneHue Ha Jlpysxectoto ¢ Penybmuka Boarapus, rp. Codus, Gyn. “Xpuctodop
Konmym&” Ne 43. Ha cbiuus agpec ce HIBBPLIBA AJMMHHCTPATHBHOTO YIPABIEHHE H ¢& HAMMPA OCHOBHOTO MSACTO,
Ha KOETO APy KECTBOTO H3BBPIIBA CBOATA JeiiHocT. ToBa e i ofiHanHHaT GU3HeC afpec 3a KOPECTIOHISHLIMA.

bustec aapec p. Codus, 6yn. “Xpuctodop Komym6” Ne 43
TanedoH 02/ 489 75 56; 02/ 489 75 18

Dakc 02/ 965 16 52

Enexrtponen aapec (e-mail) asterionbg{@gmail com

TIpomenu B mpeaMera Ha eHHOCT Ha NPYKECTBOTO HE Ca M3RBPIIRAIH,



ACTEPHAOH BEBJITAPHS ATl
I'omumien fokinay 3a JeitHOCTTa — HEKOHCOMMAMPAH
3a ropuHara, npuKmouBama Ha 31.12.2012

OPI'AHH HA YIIPABJIEHHE

OpraebT Ha ynpasneHue Ha AcrepuoH Brarapus Al e Cneer na JJupextopure,

Croem na [Jupexmopume

CxeraeeT Ha CoBeT Ha JupekTopure BKMovBa 3 imia. Bonuku uneHore ca GuaHyecky Mg,

Tonop He'rpos Crecbai{os IIpemcenarenm Ha ChBeTa Ha JupexropHTe
Bucepka MépKoaa-I[eHmaa Ynien va ChBeTa Ha Jupexropure
Huxonaii 'I{im'éa‘cm ) Unen Ha ChBera Ha Jupekropute 1 MsmbeiauTeneH AupeKkTop

Jpy:xecTBOTO ¢€ NpeacTaBiea o Hukonait Kunescku,

CeBeTET Ha JUpCKTOpHTe He Moike 3 OBIe NPOMEHAH A0 [OTACABAHE HA ODIMTALMOKHHA 3aEM, OCBEH C
omobpenvero na Empoxomn Bwiarapus AJl, mopamu dakra, ue memepHoTo Opyxecteo Apro IOHHOH AJl e
CONUIAPEH JUIbKHHUK 110 TOZH 3EM.

AKHHOHEPEH KAITHTA

[IepBoHaYanHusT chAelHO perHcTpHMpaH KanuTaa Ha ActepuoH Bwiarapus AJl e B pasmep Ha 6,545,500 neea,
pasnpeneneH B 6,545,500 0OMKHOBEHH MOWMEHHM Ge3HANMYHY aKLHW, ¢ [IPABO HA €JHH INAC, BCAKA ¢ HOMHHAIHA
cToitHocT oT 1 NieB,

KM narara Ha m3roTBiHe Ha OTdeTa 32 [leffHOCTTA KANMTANET Ha APYIKESCTBOTO € B pasmep Ha 15,145,500 nepa,
pasnpenencH B 15,145,500 ofuxnoBeHn TOMMEHHH Ge3HANMYHE AKIWM, ¢ IPABO HA €/IMH IJac, BCAKA C HOMMHAIHA
croiuocT ot 1 nes.

KanuranbT Ha apyxecTBOTO € (hopMHUpaH Cpelly HENapH4HH BHOCKH, KaKTO CITEfBA;

HenapH4yHa BHOCKA H3BbpcHA npe3 2007 roguHa Ha;
= Kaproekcnpec OO/ - npencrapaaBamu SO0 mana ot karnmtama Ha ofima croiiHoct ot 6,545,500 nesa, KM

MOMCHTA Ha M3BBPIIBAHEC Ha anopra,

HEMapHUIHH BHOCKH M3REpINeHH npea 2009 roauxa Ha:
=  Eppomuiii Pent a kap EOOJ] — npeacrapnspamu 6,350 npy:xkecTBeHH AAma OT KaOHTana Ha obma crofinocr

or 1,500,000 nepa,

* Hwucan Codms AJ] — npencrasnssamu 2,134,944 Gpos OOMKHOBEHHM, HAAMYHH, MNOUMEHHY,
HENPHBHIETHPOBAHH aKIMHA ¢ NPABO Ha rnac Ha croiiHoct ot 6,500,000 nepa;

= CxanpuHaBus Motopc EAJT — 200 6poa o0MKHOBEHHH, HATHYHY, NOHMEHHY, HETIPHBHTErHPORAHY AKIMK
¢ IIpaBo Ha raac Ha croiiHoct ot 600,000 nepa.

B kpas Ha 2010 r Acrepron Benrapua AJl npoaasa ropeclioMeHaTHTE APYXKECTBA, B PESYNTAT HA KOETO € 3alHCaHD
B3emaHe B pazMep Ha 18,213 xun. ne. Kem 31.12,2012 r. B3emaneTo e B pazMep Ha 13,309 xun. nB,

IIpes 2012 r. e momydeHa uHMOpMAaLUA 3a H3BEPIIEHA MPOMAHA B aKLUMOHEPHHA ChCTaB Ha Actepuod Brirapus AJl,
a umenno: HIWITKA BU3HEC CBJIIOITBHC B.B., 4pyXecTBO, YUPSISHO H BRIMAHO CBIIECTBYBAIO CHIIAaCHO
3aKOHHTEe Ha Xonanaud, enucado B Teproeckus pervctsp Ha AMctepaaM ¢ EMK 34315935, e npexXBBpInno BCHUKK
npuTexaBaHy oT Hero 15 145 499 (nerHaneceT MHIIMOHA CTO YETHPHUASCET M MET XMIAAH YETHPHUCTOTHH NEeBETAECET
U JiepeT) 6pod HaNMYHH aKUHM OT Kanurana Ha ActepHoH Bearapus AJl na PUHAPT JUIC, npyxectBo, yupereso
H BATTHZHO CHIICCTBYBAINO chriacHO sakoHute Ha CAIIl, mara lenayesp, ¢ perucTpalMoHEH HoMep B ThproeckHa
perHcTEp 4542675, Y nocTOBEpHTENHHUTE AOKYMEHTH 2a H3BbpieHoTo Ha 10.10.2011r, mxupoceaHe Ha akLMHTE Ca
NPE/ICTABEHH TIPEA PBKOBOACTROTO HA AcTepuoH Bearapus AJl na 08.06.2012r,, peE BpB3KA ¢ KOSTO He3abaRHO €
HanpaBeHO CHOTBETHO OTOENA3BaHE B KHHIaTa Ha aKIHOHEPUTE Ha ApY:KECTBOTO,
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ACTEPHOH FhITAPHS ALl
Tomimen goknan 3a el HOCTTa — HEKOHCOMMAMUpaH
3a roauHara, npUKaOYBama Ha 31.12,.2012

AKIJHOHEPHA CTPYKTYPA

K®M paraTa Ha NpHKMOYBaHe Ha (PHHAHCOBATA MOJHHA CHIIECTBYBA SIHO KOPHIMMECKO JTMLE NpHTEKasao 99,99%

OT AKLUHTE ¢ TPAaBO Ha riac.
He CBINCCTRYBAT APYTH IOPHIHYECKH HIH q)I/IBH'-IeCKPI JIMLAE — aKUHOHEPH, KOUTO NMPAKO I3 ITPHUTEXKABAILH Haj 5Ha

CTO OT aKLIHUTE ¢ MMPAaBO Ha Iac.

BorAykH ¥31a0cHN aKIFH ca OT eJHAKEB KMIac M JaBAaT [0 eIHo TpaBC Ha rnac.

MaxopuTapeH aKIHOHep Cepanume u aapec HA bpoii akoun Har or
ynpasJcHne KamATana
CAIll, mara [emayenpl9803,

GOHHAPT JUIC obmura Hrio Kacen, Yunmunartes, | 15,145,499 6p. 99,99 %
Paynk Poyn 910, am. 201

OBINO 99,99 %

Jpy:kecTBOTO He € H3TaBaNO AKILMH, KOMTO HS IIPEACTABIABAT KANKTAN. BCHYKH AKLHH, H3MAJICHH OT ACTEPHOH
Breirapua AJl ocurypsaBaT Ha CBOMTE MPHTEXKATEH paBo Ha rinac B O6moto csOpatne Ha APYKEeCTBOTO.

KwM naTaTa Ha u3roTeane Ha To3n Otder 3a JeHHOCTT2 HAMA [POLEAYpa [0 YBEMHUABAHC HA KANMTaNa Ha
HpyaecTBoTo.

vil




ACTEPHOH FBJTAPHA Al
JOKIAJ 3A AEMHOCTTA

3a rofHHATa, IpHKNOYBala Ha 31 mexemspu 2012 1.,

Hwe: Hukonaii Xpucros KuaeBcKkd
JirsxHOCT: H3nbaauTeseH 9iaeH Ha ChBeTa Ha QHPEKTOpPHTE
CrayxebeH axpec: I'p. Codua, 6yn. “Xpucrodop Komym&” Ne 43

JlaHHW 3a M3BBPIIBaHA A€iHOCT
H3BBH IPYKECTBOTO, KOATO €
3HAYHMMA [0 OTHOIUEHHE HA
APYKECTBOTO

Ksm 31. 12. 2012 r. He ca HanWIE JaHHH 332 H3IBEBPIIBaHA AcHHOCT HIBBH
ApYKECTBOTO, KOATO € 3HAYMMA [10 OTHOILEHHE Ha APYXECTBOTO.

JlaHHY 33 BCHYKH JPYTH
yuacTHsA K4TO TWIEH Ha
yIpaeHTeNneH/ KOHTPONEH OpraH
B/HITH CHAPYKHHK [pPe3
TIOCITIENHATE 5 POJHHH

Hacroauu:
+  Espommiis Takcw” EQQ/I - ynpasuren.

IpexpaTeHH:
+ ,beckerOonen kry® — YepHo mope™ EAJl — M3sneaHuTENeH NUpeRTOp

oo 14.10.2011 r,, xaro xkem 31.12.2012 r. mauero He e UarsnuuTeneH
JHPEKTOP HA TOBA JPYKECTRO.

OTHOCHM NpodecHOHANEH ONUT

Huxonait KuHeBCKM IIpHTeXaBA4 MATHCTBPCKA CTEllEH MO CIOPTEH
mernmxMBET 0T HCA ,,Bacun Jlescku” — rp. Codms. B neproaa ot 2002
Jo 2008 r. e 6un ynpaeuTen Ha cnopTHA 3ana ,,[puamuna”, a or 2008 r xo
MOMEHTA ¢ YIpaBHTEN HA TPAHCIOPTHA KOMIAaHWA ,Espomuiis Ttakce”
EOO/.

HanHa 3a HECHCTOATEIHOCT,
VOpaBieHHe OT CHHAMK Wk
THKBMAAMMA, ¢ KOHTO JIHLETO
KaTO WIeH Ha YIpaBHTEHUTS
ATH HAA30PHA OpraHu ¢ Ouno
CBEP3aHO Mpe3 MNOCHESHOHHTE 5
TOJHHH

Hama JaHHH 33 HECECTOATENHOCT, YIPABICHHE OT CHH/IMK HITH MTHKBHIAIMAS,
€ KOMTO JIMLETO KATO WICH Ha YNPABHTEICH WIH KOHTPOIEH OpraH e G0
CBBP3AHO TPe3 MOCASTHITE 5 FOAHHH.

[TpunyauTETHH
AAMHHHCTPATHBHH  MEpPKH
HakasaHUA

H

Ilpez mocneqHAUTE HET FOOUHH Ha JHAUETO: HE Ca HANATAHW MPUHYIHTETHH
8 MUHHCTPATHBHA MEPKH MHJIH afMHHUCTPATHBHY HAKA3AHHA BBE BpPB3Ka C
feHHOCTTa My; HEe € OCHIAHO 33 W3MaMH; B KaYeCTBOTO CH HA OTCOBOPHO
THLE He € 611 BEBIHYAH OPAKO HITH Ype3 CBbP3aHH JIHOA B TPOIEAYPH 10
HECBCTOATENHOCT, NUKEMOAIAA HJIH YIPABICHHE OT CHHEMK, He & OHi
JMINERAH OT ChJ{ OT OPaBO HA YYACTUE B YNPABHTEIHH W HIH KOHTPOIHH
OPTAHH Ha APYTH OPYKECTBA.

xvi



ACTEPHOH BBJITAPHSA A
JOKJIAJ 3A AEAHOCTTA
3a roguHara, npuKousama Ha 31 nexemspu 2012 r.,

7. Crmouens npes 2012 . gorosopH ¢ wienoBete Ha YC it HC WIA CBLP3aHH ¢ TSX JIHIA, KOMTO H3M3AT
H3BLH o6HuafiHaTa e HOCT HA JPYKECTBOTO HJIH CHUIECTBEHO C¢ OTIK/IOHSIBAT OT NA3APHUTE YCIOBKS

He ca cxmoqsanu ACTOBOPH € APYKECTBOTO OT YICHOBCTE HA YC u HC unu CBBP3aHH C TAX JIHLIEA, KOHTO M3IJTH3AT
H38BH o0u4aiinaTa JeifHOCT Ha APYHRECTBOTO WITH CBIIECTBEHO €€ OTKIIOHABAT OT NA3apHHTE YCIIOBUA.

8. Bpoii 3aern nuna

K=m 31.12.2012 1. B AcreproH Brirapea AJl He ¢a Ha3HAYEHH CITYXHTEIHN HA TPYAOS AOCORCp. XONZHHIET He
HaeMa BPEeMEHHO 3aeTH JIHIIA.

Ot cw3napaHeTo Ha AcTepuoH Beiarapus AJl 0o HAcTOAIIMA MOMEHT HAMa MpOQCHIOIHK OpraHM3alid Ha
CTyRHTENHTe. KBM [JaTaTa Ha H3TOTBAHE HA HACTONINHA JOKYMEHT HAMA [OCTHTHATH CIIOPAIyMEHHI HIH APYTH
JOrOBOPEHOCTH ChC CIYKUTENNTE HA JpY:KECTBOTO 3a YIACTHETO MM B KAlTATANA Ha JIPYXKECTBOTO.

9. Hanuvyue HA KJIOHOBE HA KOMIIAHHATA

JpyXecTBOTO HAMA PETHCTPHPAHH KICHOBE B CTPAHATA H uyKOUHA,

10. l'[.llannpaﬂa'ra CTONIAHCKA NOJUTHKA Mpe3 CIeABR2IAaTA oAHHA, B T.U. 0YAKBAHHTE HUHBECTHLHH H
Pa3BHTHE HA MMEpCOHAJIA, OYAKBAHHAT JO0XOA OT HHBECTHLUHMH H pPa3sBATHE Ha APYKECTBOTO, KAKTO H
MNPEACTOHUIHTE CACJIKH 0T ChIIECTBEHO 3HAYCHHE 3a AeiiHocTTa HA APYXECTBOTO

Veuuara Ha MEHWDKMBHTA Ha AcTepHoH Brirapus AJl me Gbaar HacOdeHM KbM HM3BBPIOBAHE HA AGHHOCT,
KOATO Ja TapaHTAPA HAMBIHEHUETO HA HOCTHTS AHIDKMMEHTH 0 00e3MeYeHMe H [IOTacABaHe Ha obMrauoHHaTa

CMHUCHA,

Vi HHO®OPMAIOHUA OTHOCHO IIPOTPAMATA 34 JOBPO KOPIIOPATHBHO
YIIPABTEHHE H HEHHOTO H3IIB/IHEHHE

Acrepnon Brirapua AJl npunara [Iporpama 3a npHiarane Ha MeKAYHRPOAHO NPHIHATATE CTAHAAPTH 33 A00pO
KOpPIOPATHBHO ynpaBnenue cernacao msuckammara Ha 3IIIIIK. Tazu mporpama ypexna OCHOBHHTE HACOKH H
TIPHHIMITH Ha JoOpoTo koplopaTHRHO yIpaBlieHue Ha AcTepuor benrapus AJl, B CEOTBETCTBHE ¢ MEXAYHAPOLHO
NPH3HATHTE CTAHAAPTH H MPH CMA3BaHe Ha pasnopenduTe Ha OLIrapckuIe 3aKOHOBH M HON3aKOHOBH HOPMATHBHM
aKTOBE.

IporpaMa 2a KoproparusHo ynpasneHHe e ¢robpaseHa ¢ jAelicTBamara HOpMATHBHA ypenba n MexnyHapoasHo
MIPHU3HATATE CTAHOApPTH 3a JoOpo KOPHOpAaTHBHO YOpaBIeHWE ¢ LeN 3aluTa NpaBara Ha aKiMOHEPHTE H
obnurauwonepute. ChBETHT Ha JIHpEKTOpUTE € MpHeNl NpaKTHKaTa 3a NyOMMIHO OMOBECTABAHE Ha BCHKA
HE{OpMAaITHA, KOATO € ChIIECTRBEHA 3a JPYHKECTBOTO B ONPE/IENEHH OT 3aKOHa BH/ H CPOK.

3a moBmMMIaBaHe JOBEPHETO Ha AKIMOHEPHTE, OONHrallMOHEPHTE H JpYTHTe 3aHHTEPECOBAHH JIHLA JPYKECTBOTO
npunara Haii-goOpHTe CBETOEHH NPAKTHKH B KODONOPATHBHOTO YIpaBneHue. [IporpaMaTa e 6azupaHa Ha OCHOBHU
TIPHHIIAIIH KaTO rapaHTHPaHe [paBaTa Ha BCHYKH HHBECTHTOPH H PAaBHONIOCTABEHOTO HM TpPEeTHpaHe.
JpyxecTBOTO TIpefiocTaBs MEpHMORMYHA W MHNHAeHTHA WHGopMmarmua B KOH n ofmecTBeHoCTTa. ACTEpHOH
Ewnrapus AJ] M3roTRS HEKOHCONMIHPAHH H KOHCONHAHPAHH TOZMINHM (PHHAHCOBH OTYETH M I'M OIIOBECTABA B
3aKOHOYCTaHoBeHHS cpok M ped B KOH H Ha o0mecrtBeHocTra. MeXIHHHHTE HEKOHCONHAWPAHH H
KOHCONMMAMPAaHH OTYETH 32 BCAKO TpUMeceune ha (MHAHCORATA ToJHHA CBINO ce Tpepocrasat pa KOH u
obLIecTBEHOCTTA N0 INpeABMAEHHA OT 3aKkoHa ped. OnoBecTABaHaTa HHQOPMAIMA € IOCTHNHA, TOYHA H
HM3YEPIATENHA, KATO MATEPHATHTE ¢a HJIOKEHH N0 pasOupaeM 3a BCeKH HHBECTHTOD HAYHH.

Acrepuon Benrapus AJl pasnpoctpanssa whdiopMalisd KbM oOIMIECTBEHOCTTa upe3 cHeremara X3NEWS pi3
OCHOBA HA CKAHOYEH J0roBop cke ,,Cepms Oruancosu ITazapr” EOO/I.

CreeThT Ha J[HpeKTOpHTE HAa KOMIAHMATA CIWTA, 9€ € Ch3JAN MPEAIIOCTaBKH 3a JOCTATHYHA MPO3PAYHOCT BHB
B3AMMOOTHOINCHMATE CH ¢ QOIMMranuoHepUTe, PHHAHCOBUTE MEIHH W AHANTM3ATOPH HA KANKTANORMS MA3ap,

xvii



ACTEPHMOH BBJITAPHA Al
JOKJAJ 3A AEMHOCTTA
3a roguHaTa, NTpUKMOYBama Ha 31 nexemepH 2012 1.

Vil JOITBJIHHTE/THA HHOOPMALTHA 110 ITPHJIOKEHHE Ne 10 HA HAPEJJEA M 2 HA
Koo

1. Hudopmauns, Jagena B CTOHHOCTHO 71 KOJIHYECTBEHO H3paKeHHe OTHOCHO
OCHOBHHTE KATETOPHH CTOKM, HOPOJYKTH K/ HJIH NpefocTaBeHH YeIyrd, ¢  J0COYBaHe
Ha TEXHHA Af/] B MPHXOAHTE OT MpoAaxOM Ha eMHTEHTAa KATC MAA0 H IPOMEHMTE, HACTHIIIIH Mpes
OTYeTHATA (PHHAHCOBA MOJAHHA

Karo xonmuHroBo ApyMecTBO OCHOBHaTa AeliHocT Ha AcTepmoH Briurapma AJl e npugoGHBaHe, ynpasicHue,
oleHka H npojax0a Ha ydacTHa B OBNTAPCKM W YYXKAECTPAHHH APYKCCTBA; NMPHAOGHMBAHE, YNPABICHHE H
npoaax0a Ha obGmuramum;, npuaobHRaHe, OleHKa H Nponaxda HA MATEHTH, OTCTHNBAHE HA JIHIEH3MH 34
H3NOJI3BAHE Ha NATSHTH Ha APY)KECTBA, B KOHTO XOIAWHFOBOTO JPYXKECTBO yUacTha; (PHHAHCHPAHE Ha APYXKECTBA,
B KOUTO XONAMHTOROTO [PYXKECTBO YYACTRA,

KoMnanuaTa He HIBBPIIBA CAMOCTOATSNTHA ThPrOBCKA 1 IPOM3RO/ICTREHA fAeliHocT. [IpHxoxuTe Ha ACTepHOH
Buarapua ce dopMBpaT OT UHaAHCOBA ACHHOCT.

2, Hupopmamusn OTHOCHO NPHXOAHTE, pasnpexeneHH no OTJe/IHHTE KATErOpuH
AEHHOCTH, BBLTPEIIHH M BLHUIHH [A3apd, KAKT0C ®W HHQOpMalHA 3a H3TOYHMOMTE 3a
cHabagpane ¢ MaTepHa/IH, HeoGX0AHMH 3a NpPOH3BOACTBOTO Ha CTOKH HIH
MPeOCTABAHETO HA YCJIYCH ¢ OTpaifiBaHe CTENEHTa HA 3AaBHCHMOCT N0 OTHOMICHHE HA BCEKH OTHENEH
npogaBay HJIH KYNyBau/morpeduren, KaTo B cay4ai, ye
OTHOCHTCJIHHAT [A8J Ha Hgkod oT TAX Haaxeepaa 10 Ha c¢To oT pa3xoXHTe HJIH
NPHIOAHTE OT NMpoJax0H, ce NMpeXocTaBA HHMOPMALHA 33 BCAKO JNIE IOOTACTHO, 32 HEOBHS AT B
npoAakGHTe MM NOKYIIKHTE U BPL3KHTE MY ¢ EMUTEHTA

KomnaruaTa He U3BBPIIRA CAMOCTOATENHA THProBCKa M NPOM3BOACTREHA AckinocT. [Ipmxoawrte Ha ACTepHOH
Brarapus AJL ce dopMuapat oT $uHABCOBA IEHHOCT.

3. I/Im])opmauml 3a CKJIIOYICHH roJICMH CAENIKH ] TAKHBEA 0T CBLIECTBCHO  3HAYECHHE
32 JelHOCTTA HA eMUTEHTA

Ilpes  2012r. HAMA CKIIOYCHH TOJIEeMH CIHEIKH W TakMBa OT  CHIIECTBEHO  3HAYEHHE
3a AeHHOCTTa Ha eMUTEHTA.

4, HquOpMalll‘lﬂ OTHOCHO CACJIKHTE, CKIHNYCHHM MEXKAY eMUTEHTA H CBBP3aHH JIHIA, MPe3 OTHCTHUA MEPHON

KbMm garata Ha usroTsaHe Ha Ordera 3a [leHHOCTTAa He Ca HANHIE CHCAKH MIH IPEIIOMEHMA 33 CHENKU ChO
CBBP3aHH JIMLA, KOUTO []a ¢a OT CHIIECTREHO 3HAUCHAE 33 6MMTEHTA MM HErOBO JBUICPHO APYXECcTBO M Ja ca
HeoOWJalfRy 1O BHA H YCIIOBHA.

Tlpes 2012 roawHa, B paMKHTe Ha XOJJHHTa HE €a C¢ H3BBPIIBANM CACIKM MEXITY IPYKECTBOTO-Malika M
OBLUICPHATE Apy#kecTBa. BCHYKA cHenkw ca OMMH CKIOYMBAHM Ha (PHHIMNA ,HA CIHA Pbka PasCTOAHHE.
XapakTepHM ca CHSIKHATE MEX/LY XONIHHTA H FBIIEPHHTE APYXECTEA, NPH KOUTO Ype3 RETPENIHOTPYMOBH 3aeMU
ce YOPaBABa IMKBHIHOCTTA Ha OTACIHHUTE APYKECTBA H C€ IPOBEKIA HHBECTHIIHOHHA TIOMHTHKA.

Kbm 31 pexemepm 2012 r. ActepuoH bbiarapma AJ] HAMa 3aeMW OTHYCHATH Ha CRHP3apl JHLA HAM B3ETH OT

CBBP3aHH JTHIA.
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ACTEPHOH EBJITAPHSA AL
JAOKJAJ 3A IEHHOCTTA
3a rogunara, npuKIo4YBama Ha 31 aekemBpm 2012 r.

5. MHndopmauua 33 crbUTHA H nokalaTenH ¢ HeoOMYAeH 33 emMHTEHTa  XapaKTep,
HMAIIH CLINECTREHO BIHAHHE BLPXY JeifHOCTTA MY

IIpe3 oTueTHHA [IEPHOZ HE €4 HACTHIBAMM CHOMTHA ¢ HeoOMIaeH 3a APYXEeCTBOTO XAPAKTEP, HMAIIH CBHIISCTBEHO
BIMAHHE BBPXY ACHHOCTTA MY, H PEaTHZHPANATE OT HETO [IPIXOAH H H3BEPINCHH PasXOIi.

6. Hndopmaums 3a cIeIKH, BOACHH H3BLHOAIAHCORO Npe3 OTHCTHHA NEPHO

JIpy)KBCTBOTO HAMa CKIIOYEHH CIETKH BOISHH H3BbHOATAHCORO,

7. Hmdopmanus 3a JAJI0BHM YYACTAA HA €MHTEHTa, 38 OCHOBHHTE MY MHBECTHIHH
B CTPAHATA U B 4yKOHHA

Kem 31 nexemspu 2012 r. ActepuoH benrapus AJl npHTexaBa JUTOBO YIacTHE B CICAHATE TRINEPHH JPYKECTBA,

Jan s 2012
JlpyecTRo KarmTana % XHIL. JIB,
ApT0 HOmROH XomumHr JInMerres 100 15,646
Erpoxonx Ayromotus CPJI 99 1
15,647

8. Hudopmanus OTHOCHO CKITI0YEHUTE oT €MHTEHTA, oT Heroso ALIIEPHO

APYKECTBO MIH npymec-rno—maiixa, B KAYECTBOTO MM HA 3aeMONMOMYYATEIH, JOrOBOPH 34 3aeM

3advadrceHUR no HebANKO8H 3aeMu

Horoeopena Texyma
JpyxecTBO Kpenerop TTHXBa Baryta | excousmmms Tlazex

ActepuoH Benrapas AJ] Erponmiiz Ayro EAJ] 7.5% | EUR 1,050,000 25.10.2019

ActeproH bnarapra AJl Asto IOHuoH AJ] 8% | BGN 807,598 30.12.2015

Acrepuon Benrapus AJ] AgT0 OHMOH AJ] 8% | BGN 690,000 27.01.2014
Sadvancenun no o0AUZAUYHORRY 3aeMU

HApyxecTBO BamyTa Texym, pasumep JoroeopeHa .1mxBa Tlagex
Actepaon Boarapua AT EUR 7,500,000 9.5% | 14.04.2014

9. Hudopmanns OTHOCHO CKJIOYEHHTE oT €MHTEHTA, oT HEroBo JBITEPHO

APYXKECTBO HIH npymecmo’m—maﬁxa, KAYeCTBOTO HM Ha  3aeMoaaTe/IH, JOrosopH 3a
3aEM

Ksum 31.12.2012 r. apyxecTBOTO HE € [IPEIOCTARHIIO 3aSMH Ha APYH JIHLA,

10, HuadopMamusa 33  HINOIBAHETO HA  CPeICTBATA OT  H3BLpIIEHA HOBA  eMHCHA
IICHHHM KHHKA 1pe3 OTYEeTHHHA IepHOL.

[Tpe3 oTaeTHUA Meprod 2012 romiaa ApyKeCTBOTO HE € M3BBPIIBAIO HOBA EMHCHA LICHHH KHIDKA.
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ACTEPHOH BLJATAPHAS A
JOKJAJ 3A TEMHOCTTA
3a rogAHaTa, NpuKIOIBama Ha 31 fekeMepu 2012 T.

11. AHanu3 Ha CLOTHOIIEHAETO MeEmIY MOCTHTHATHTE tbuHaHCOBH pe3yaTaT,
OTpa3eHH BbB GUHAHCOBHA OTHET 32 (MHAHCOBATA TOAHHA, H MO-PaHO NMYGJIHKYBAHH NPOTHO3M 33 TE3H
pe3yITaTH

JpykecTrOTO He € MyONMHUKYBaT0 IIPOTHO3H 34 oTueTHaTa 2012 roamma.

12. AHAJIH3 ¥ OI€HKA HA MOJIHTHKATA OTHOCHO YUpPAaBRJIECHHETD HA (lJHHaHCOBHTe pecypcn ¢ mocodYBaHe Ha
BBIMOKHOCTHTE 34 oﬁc.uymnane HA 3aJbJKEeHHATA, EBCHTYATHUTE 3aNaXH H MCPKH, KOHTO EMHTEHTET €
npeaftpUe,T HJIH NPEACTOH Aa NpeAlpHEeMe € OrJ1eA OTCTPAHABAHETO HM

OcHoBHATa JeHHOCT HA BCEKH XOJUTHHT € J1a YIIPaB/ABa e(heKTHEHO MAPHIHUTE PECYPCH, AKYMYIHPaHH B LLTATA
CTPYKTYpa M CLOTBETHO [4 T¥ Pasnpefiei B 3aBHCHMOCT OT HYXKAUTE HAa OTACHHHMTE ABINEPHH KOMIIRHHM,
TlonuTHKATa HA XONAMHTA B Ta3H 00nacT € PUBacHpaHeTo Aa Ce H3BLPIIRA KAKTO N0 HANPARICHHETO — ,, THIICPHU
KOMITAHHH — Malfka”, Taka ¥ 0o , JbIIEpHA KOMIIaHMA — ZBLIEPHA KOMIIaHWA . YTpaBleHHETO HA cBofoaHHATE
(UHAHCORH pecypCH HA IBIICPHHTC KOMIIAHHH C€ H3BBPUIBA ChOODPA3HO PEryIaTOPHHTE M3HCKBAHWA M C LEN
IIOCTHTaHE Ha Jo6pa JOXOAHOCT MPH PasyMHO HOEMAaHe Ha PHCK.

13. Ouenka Ha BL3MOMKHOCTHTE 34 PeaIH3alMsl HA HHBECTHUMOMHHTE HAMEDPEHHS C [IOCOYBAHE HA pa3Mepa
HA Pa3noIaracMMTe CPeqcTBa M OTPAINBAHE HA RR3IMOXKHHTE IPOMEHH B CTPYKTYpATa Ha duHAHCHpaHe Ha
Ta3H JeliHOCT.

Ilpes 2012 roguHa ActeproH Bearapua AJl He € W3BBPIIBAT HHBECTHLHOHAA HSHHOCT.

14. Aadopmanysa 32 HACTLIUIH NPOMEHH Npe3 OTUETHHS IEPHOA B OCHOBHHTE NPHHIMINA 33 YIPABIEHHE
HA eMATEHTA U Ha HEroBaTa HKOHOMH'YECKA rpyna

B xpas Ha OTY4ETHMA MEPHOJ Ca HaCTHOMIM IPOMEHM B HKOHOMHYECKATA Ipyna Ha Actepuod Bwarapus Al B
pe3yaTaT Ha MpoMAHATA Ha AT, YIPAKHABAMM KOHTpon Hax JIpyxecTBOTO.

15. IfIHlpOpMal.lHﬂ 32 OCHOBHHTE XAPAKTEPHCTHKH HA NPATaAraHMTe 0T EMHTCHTA B IPOLieca HA H3IrOTBSHE
Ha cbnnaﬂconm'e OTHETH CHCTEMA 3a BhTPCIIEH KOHTPOJ1 B CHCTEMA 32 YIPaBJMeHHE HA pHCKOBE.

B Acreprion brirapus AJ] GyHKIMOHEpPA CHCTEMA 3a BBTPELIEH KORTPOIL, Ype3 KOATO Ce rapaHTupa e(eKTHBHOTO
(hyHKIHOHMpAHE HA CHCTEMUTE 3a Pa3KpuBaHe Ha HHGOPMAIHA H OTHETHOCT.

BLHIWHUAT OIHUT, CIETORO/IHMTE NPOLEAYPH, IOMHTHRH H (MHAHCOBH OTYETH B XOIIHHIA M NOADPA3NSICHHATA MY
C¢ H3IBhPIIRAT OT BOJIENIH MEX/TYHAPOIHH OXHTOPCKH KOMITAHHH.

16. HuadopMannsa 3a OpPOMEHHTEe B  YNPABHTEIHHTE H  HAJ30PHUTE  OpPradd  Mpes
OTHeTHAaTa (PMHAHCOBA FOHHA
IMpes 2012 roguua He ¢4 MPABEHA NPOMEHK YIPABHTENHHTE M Ha[30pDHHTE OpTaHH Ha ApYXKECTBOTO.

17. HHq)OpMal[l{ﬂ 3a NpPHTEeXKABAHH OT YISCHOBETE HA YMNPABHTENHHTE W HA KOHTPOJHHTE OpPraHM,
OPOKYPHCTUTE H BUCIHA PHKOBOACH CHCTAB AKIHH HA EMHTEHTA

Actepron brarapus AJl He e myOaudHO APYHKECTBO.
18, Hndopmanua 3a A3IBECTHUTE HA JPY:KeCTBOTO JOMOBOPEHOCTH (BRITKYHTEIHO H CJIe] MPHKNIOYBAHE HA

tlmnaﬂconara FO}IHH&), B pe3yjiTaT Ha KOHTO B 6naens nepuenR MOratT Ja HACTLINAT NOPOMEHH B
NPHTEXKABAHHA OTHOCHTEJIEH AT AKIMH HIIH 00, IMrauMy OT HACTOSALIH AKIHOHEPH H/IH oﬁnnranuonepn



ACTEPHOH ELJIFAPUSA A
JOKJIAZ 3A JEMHOCTTA
3a rogaHara, MpUKmodEama Ha 31 gexemspu 2012 r,

Ha APYAKECTBOTO HE €2 HMIBCCTHH NOTOBOPCHOCTH, KOHTO fuxa MOIIH Oa HMAaT BIHAHHE BBPXY NpUTeXKaBaHHA
OTHOCHTENIEH AA 0OMUralldd OT HACTOALITH oﬁnnrauﬂonepn.

19. Hudopmanua 3a BHCALIH ChXeOHH, ATMHEMCTPATHBHM Wi APGHTPAKHH OPOHIBOACTBA, KACAEIIH
3aAbJIKCHHA HTH B3eMAHUS HA EMHTEHTA B pa3sMep Haii-manko 10 Ha cTo 0T coficTREHNS MY KANHTA

Ha APYXKECTBOTO HE € H3IBECTHO Ad HMA TAKHWBA CRINECTBYBAIIH MPOH3IBOACTEA.

20. JlaHHH 3a AHpeKTOPA 3a BPRL3KH ¢ HHBECTHTOPA

BusHec anpec rp. Codms, 6yn. “Xpuctodop Komymo” Ne 43
Teneton 02/ 489 75 56; 02/ 489 75 18

@axkc 02/ 965 16 52

Enexiponen anpec (e-mail) asterionbg@gmail.com

Huxomait Kunescku
HamenuuTenen arpektop
ACTEPHOH BBIITAPUA AT
rp. Codmn

20.03.2013 .
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AKUMOHEPUTE

HA ACTEPUOH BBArAPUA Af)
re. Cooua

AOKJIAA HA HE3ABUCUMKUA OAUTOP

Hue M3BLPIMXME OAMT Ha NpUAOKeHMA (HUMHAHCOB OTHET Ha ACTepuoH Bwuarapua AJl, BrilouBall
oT4eT 3a hMHAHCOBOTO CheToAHME Kbm 31 AekemBpu 2012 roguHa v OTYET 3a BCEOGXBATHUA A0XOA,
OTYET 32 NPOMEHUTE B COBCTBEHMA KanuTasn, OTYET 33 NapM4HUTE NOTOUM 33 FOAWHATA, 3aB8bplIBala
Ha TasW AaTta, KakTo W 0606UIEHOTO OMOBECTABAHE HA CbLIECTBEHWUTE CHETOBOAHW MNO/IMTMKU W
APYTHTE NOACHUTENHM MPUIOKEHHA,

OTroBopHOCT Ha PbKOBOACTBOTO 3a (PMHAHCOBUA OTUET

OTroBOPHOCTTa 3@ MW3rOTBAHETO M JOCTOBEPHOTO NPEACTaBAHE HA TO3M (PMHAHCOB OTHET B
ChOTBETCTBME C MEX/YHAapOAHWTE CTAHAAPTM 3a (GWHAHCOBM OTYETH, npueTH oT EC ce Hoou oT
PbKOBOACTBOTO, KAKTO M 3a BLBEXJAHETO HA CMCTEMA 33 BBLTPELLEH KOHTPOS, KOATO PbKOBOACTBOTO
onpeAens KaTo AOCTaTb4HA 3a M3rOTBAHETO Ha (DMHAHCOBM OTYETH, KOMTO Aa He ChAbpxar
ChILECTBEHU HETOMHOCTH, OTKNOHEHWS M HECHOTBETCTBMA, HE3ABUCUMO Aa/M Te Ce Ab/KaT Ha

M3Mama MM Ha rpeLLKa.
OTroBOpHOCT Ha oAUTOpa

Hawara OTrOBOPHOCT Ce CBEXAa A0 M3PasABaHe Ha OAUTOPCKO MHEHME BBPXY TO3M (PMHAHCOB OTHET,
OCHOBABAL® CE Ha M3BbPLIEHUA OT HAc OAMT. HawwAt ogur 6e npoBejeH B ChLOTBETCTBME C
NPOECHOHANHITE W3MCKBAHMA Ha MEXAyHApOAHWUTE OAMTOPCKW CTaHAapTW. Tesu CraHaapTy
HaNaraT cnasBaHe Ha ETMYHMUTE MBUCKBAHMA, KAKTO M 0AMTBLT Aa 6bje NNaHWpaH W NpoBejeH Taka,
ye HWe ga ce y6eaum B pasymHa CTEMeH Ha CMIypHOCT AOKO/IKO (DMHAHCOBWAT OTHET HE ChAbPHKA
CBILECTBEHU HETOYHOCTH, OTK/IOHEHHA U HECHOTBETCTBUA.

OfMTBT BKAKYBA M3MBAHEHWETO Ha NpoLeAypM C LEen no/yyaBaHe Ha OAMTOPCKW [OKa3aTencrsa
OTHOCHO CyMMTE M OMOBECTABAHMATA, NPEACTABEHN BbB (DMHAHCOBUA OTYeT. U3bpaHuTe npoueaypH
3aBMCAT OT MpeLieHKaTa Ha OAWTOPa, BK/KMMTENHO OLEHKATa Ha PMCKOBETE OT ChUIECTBEHH
HETOYHOCTU, OTK/IOHEHMA M HECHOTBETCTBUA BLB (MHAHCOBMA OTHET, HE3ABMCUMO Jaau Te ce
AbJDKAT HA M3MaMa MM Ha rpewka. Mpy M3BLPIIBAHETO HA TE3W OLIEHKM Ha PUCKA OAMTOPDT B3eMa
noj BHMMaHWE CMCTEMaTa 3a BLTPELleH KOHTPOS, CBbp3aHa C M3rOTBAHETO W AOCTOBEPHOTO
npeAcTaBAHe Ha (MHAHCOBMA OTHET OT CTpaHa Ha MPeAnpuATWMETO, 33 A3 pa3paboTH OAUTOPCKK
NPOUEAYPH, KOMTO Ca NOAXOAAWM MPWU TE3W OGCTOATENCTBA, HO HE C e/ M3PasABaHe Ha MHEeHue
OTHOCHO e(heKTMBHOCTTA Ha CMCTEMATa 3a BBTPEWEH KOHTPOA Ha MPEANPHATUETO. OAWTBT Cbilio
TaKa BKAIOYBA OLLEHKA Ha YMECTHOCTTa Ha Npu/iaraHuTe CYETOBOAHW MOAWMTMKM M PasyMHOCTTa Ha
APUG/MIMTENHUTE CYETOBOAHM OLEHKW, HAaNpaBeHM OT DBKOBOACTBOTO, KakTo M OUEHKa Ha
LAAOCTHOTO NPEACTaBAHe BbB PMHAHCOBMA OTHET.

CuuTtame, 4e M3IBBPIUEHUAT OT HAC OAUT npeAocTaBA AocTaTb4yHa U NOAXOAALA fa3a 3a M3apa3eHoTo
OT Hac OAMTOPCKO MHEHHKE.

EAD Baarcome: COJ e Cr.MaR«.MpaHo CAMIOPCHO [P<. MIDHATHL, BKAICEHO 3 CNMCHER i r | g
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BRAraz A nes oM 16, ' r atign Fhin Sl L i Lt ; S
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MHeHUe

Mo Hawe mHeHne GMHAHCOBMAT OTYeT AaBa BAPHa U YeCTHa npefcrasa 3a PUHAHCOBOTO ChCTOAHKE
Ha AcTtepuoH Bearapva Afl kbm 31 gekemBpu 2012 roavHa, KakTto W 3a HeroBute (PMHAHCOBM
pe3ynTaTH OT AEMHOCTTA M 33 NapUYHWTE NMOTOUM 3a roAMHaTa, 3asbplBalla TOraBa B ChOTRETCTBUE
C MexAyHapoAHHUTE CTaHAApPTH 3a PMHAHCOBM OTYETH, NpueTH oT EC,

O6pbiaHe Ha BHUMaHKe

Be3 a U3pa3fBame pPe3epBEM KbM HALLETO OAMTOPCKO MHEHME, 00pbLaMe BHUMAHKWE Ha CTegHOTO:
KbM MOMEHTA Ha M3AaBaHe Ha TO3M OAWUTOPCKW AOKNAA, KOHCOAMAUPaHUTE MHAHCOBU OTYETH HE ca

CbCTaBEHW. 3a MO-rONAMA MbJHOTA HAa COGCTBEHMA KanuTad, ToiM (hMHAHCOB OTYET Creapa fa Ce
yere eHOBPEMEHHO C KOHCONMMAMPAHUA OTHET.

Aoknaa BbpXy APYrM NpaBHMA U PEryIaTOpHA M3MCKBaHWA
Hue UM3BbpLIMXME NPOBEPKaA Ha AOKNaja 3a ASHHOCTTa Ha AcTepuoH bbarapua A/} kbm 31 fexemBepu
2012 r. OTHOCHO CbOTBETCTBUMETO MEXKAY AOKNafa 3a AEMHOCTTa M (UHAHCOBMA OTYET 3a ChILMA

OTHETEH NepHol CbrAacHO M3MCKBaHMATA Ha 3aKoHa 3a CYETOBOACTBOTO,

B pesayntaT Ha npoBepKaTa YAOCTOBEpABAME CHOTBETCTBMETO MEXAY AOKAada 3a AEHMHOCTTa M
crHaHCoBUA oTyeT Kbm 31 ZekeMBpH 2012 rogMHa No OTHOWEHME Ha rHaHcoBaTa MHPOpMaLmA.

Codma, 27.03.2013 roguHa

BAO Bvarapua 004

CrosAHka AnocTonoBa, ynpasuTen
JEC, peructpupaH ogmrop

E_,an Brarapue VG:J,CI, T INEUMINMIHLAHO LMTCDOKD NIPCAND ATAS, TKAKHEHD B CIMCLKG MR MHCTHTYTA H® JHING: i DHMTR oKECTiRpT- CUSTOTOL . I2M: T
Bairar«a neg sowep 16, vacH wa R0 htedationst. B3 Bharapus 007 - FrHoTpMpabe 3 Tepresciua parversp ¢ EMK G31255575 w AAC nomep

BrE21255576.

5420 Funrupst DO, A0 1149 € O PAHUHERD CTTOREIHLST, © w.e %3 B0 VHF<pHanibHt Jliee:: THa, 1Py Mua0K ) I 112 © HECTENAH 32 12, B Cot MHopeTa

HPTICTEO M T0€, AP MR8 VST OT WMy 20T MPEMA (15 B TP 1M rhiig WK unenki Ha A0



ACTEPHOH BBJITAPHS AL
OTYET 3A BCEOBXBATHHA JOX0ON
3a rogpHaTa, NpHKEOYBama Ha 31 aexemepn 2012 1.

(BcHuKH CyMH ca B XHIL J€Ba)

Benexka
Mpuxoam or npojaxfa Ha yCIYTH 5.1
Pasxonm 3a BRHINHK yCIIYTH 5.2
JpyrH pasxoau 3a nelHOCTTa 53
PeayaraT oT onepaTHBHA AeHHOCT
DUHAHCOBH pa3sXxoan 54
ORAAHCOBH MPUXOAH 5.5

Pesyarart ot ¢HHaHCOBA AefiHOCT
DHHAHCOB pPe3YJITAT OpeqH ofaraHe ¢ JaHBUH

Pasxop 3a faHbIH
OUHAHCOB Pe3yITAT, HETO

OHHAHCOBHAT OTY

Hsm. JupexTop
Huxonait Kusepcku

BJO Bumrapus OOF, | .
CrosfHKa ANOCTONTOBA -
JEC, Peructpupas opurop
Vopaeuren

27.03.2013 r.

TosacHaTenHuUTe GENeKKH OT CTpaHuua 7 1o crpaHana 30 ca HepasJgelHa 9acT OT (JHHAHCOBHA OTYET.

31.12.2012 31.12.2011

6 12

(81) (60)

- (10)

(75) (58)
(1,487) (1,842)

3 350

(1,484) (1,492)
(1,559) (1,550)
(1,559) (1,550)

: € 6?)'6peﬂ or CrpBeTa Ha AupekToprre Ha 20.03.2013 1., H € HoAIMCAH KAKTO CIIEABa;



ACTEPHOH BBJITAPHSA AJZl,
OTYET 3A ®PHHAHCOBOTO CHhCTOAHHUE
3a rogunara, NpHKMouBaina Ha 31 mexemppr 2012 1,

Benexxa 31.12.2012 31.12.2011
AKTHBHA
HeTexymm akTHBH
HusecTHIMH 7 15,647 15,647
Tlpenmnatenu pasxoan 9 10 40
THProBCcKM ¥ JpYTH B3eMaHUA 8.1 13,309 13,172
28,966 28,859
Tekymn akTHEM
THProBeKn | IPYTH B3ISMaHAA 8.2 3,515 5,331
@UHAHCOBY AKTHEU 354 350
IMapr4ysM cpeacTBa U KPAaTKOCPOUHH IETIO3HTH 10 61 69
[Mpenmnatenn pa3xonn 9 30 30
3,960 5,780
OBIINO AKTHUBU 32,926 34,639
COBCTBEH KAITHTAJI A TACHBH
Kamuran, npHHAgTexan 0a pyKecTBOTO
PerncTpupaH KanuTan 11.1 15,145 15,145
PezepBu 112 187 187
Hepasnpenenena neganta/(3aryGa) (3,214) (1,655)
12,118 13,677
HeTtexymwn nacusu
JIMXBOHOCHH 3aCMH H [IPHBIIETEeHH CPEACTRA 12.1 3,704 1,540
3areokeHAd mo OONMATAHOHEH 3a6M 12.2 14,669 14,669
18,373 16,209
TexywH nacHBH
THProOBCKH U APYTH 33XBIDKCHAL 13 2,127 4,386
JIMXBOHOCHM 3a6MH H ITPHBIICIEHH CPEJICTEA 12.1 261 327
JIaHBUHN 38 bIKEHAA 47 40
2,435 4,753
O0wo nacuse 20,808 20,962

OBIIO COBCTBEH KAIIMTAJ K ITACHBH 34,639

Hzn. ,Ilnpemp
Huxonait KureBckn

3aBepeH, T?jeﬂo OJHTOPCKH JOKITA!
» i')

BJ10O brnrapua OOI{
Crosaka AnocTonosa
JEC, PervcTpHpaH OIHTOP
Yopasuten

27.03.2013r.
[MosacuuTenauTe Oemexky oT cTpaHuna 7 Ko crpanuna 30 ca Hepa3JemHa JacT OT (PHHAHCOBHSA OTUET.



ACTEPHOH FBJICAPHA AR

OTYUET 3A MPOMEHHMTE B COECTBEHMA KATTUTAJI
3a roguHaTa, NpHKTOYEAMa Ha 31 xexeMBpu 2012 r.

Cango xbm 01.01.2011 1.
Pasnpenensre Ha mevainba
3aryGa za nepuona

Canno kM 31.12.2011 .,

Kopekima Ha pesymrar 3a 2011 r.
Canpo 3a 2011 r. cied KOpeKIHA

Caamo kpm 01.01.2012 1.

3ary6a 3a mepuosa

Canpo xpm 31.12.2012 1.

OcHoBeH O6un Hepa3npegeaena O61o
KanuTan pesepBH neuanda/ 3aryba
15,145 84 {2) 15,227
- 103 (103) -
- - (1,600} (1,600)
15,145 187 (1 705) 13,627
50
15,145 187 (1,655) 13,677
15,145 187 (1,655) 13,677
_ - (1,559) (1,559)
15,145 187 (3,214) 12,118

DHHAHCOBUAT OTYET ¢ 0A00pen ot CrBeTa Ha AupekTopuTe Ha 20.03.2013 r., 1 € MOANMCAH KaKTO CIEABR!

Han. EKTOp -
Huxonait Kugepcku

3anepeH, ChINIaCHO OAUTOPCKH JOKIAL:

Croanka AmocToloBa
JEC, PeractpupaH 0JUTOp
Yupasure:

27.03.2013 r.

ToscHuTeNHITE GenexKH OT cTpaHuua 7 1o cTpanuna 30 ca HepasJenHa YacT OT (PHHAHCOBHA OTYET.



ACTEPHOH BHLJICAPUA Al
OTYET 3A ITAPHYHHUTE ITOTOIMA
3a rogumHaTa, mpHKIOYBama Ha 31 gexemepu 2012 1.

(Bcuuke cyMu ca B XHIL. JIEBA)

31.12.2012 31.12.2011
INapuynn noTonH OT ONEPATHBHA ACHHOCT
[MocThIUIEHHA OT KOHTPAreHTH - 69
[InamaHug Ha KOHTPareHTH {61) (247)
Bb3cTaHOREHH AAHBLH 2 30
JpyrH TOCTHIUIEHHA/ IUTAINAHKEA OT ONEPaTHBHA JEHHOCT 1,698 3,869
HeTen mapryen mMoTOK OT OMEPATHBHA ACHHOCT 1,639 3,721
IMapuyen MOTOK 0T HHBECTHIHOHHA AeffHoCT
[Toxynxa Ha HHBECTULMH (210) (2,061)
Toctennenns ot nponax6a Ha HHBECTHITHA - 3
IMomy4ueHu MUBHACHTH OT HHBECTHIIHH 2 -
KypcoBu pasiHka (1)
HeTen mapitieH MOTOK 0T HHBECTHIHMOHHM JIEHHOCTH (208) {2,059)
IMapuved MoToK OT PHHAHCOBA AEHOCT
IlocTIuenns oT aHKOBH B ThProBCKH 3a8MH 2,053 276
TTnaTeHy 3aeMH (1,933) (446)
InamaHHA [0 JTHXBH (1,399) {1,457)
HznnaTeBd AUBHACSHTH (158) -
Jpyru nocTeiueHds/ IAMAHAA 0T QMHAHCOBA ACiHOCT (2) (20)
Heren napuyeH NOTOK OT (PMHAHCOBH JeliHOCTH (1,439) (1,647)
HeTHo H3MeHeHHe HA MADHYHHTE CPEACTEA (8) 15
[MapaaaY cpeficTBa B HAYANOTO HA IIEpHOIA 69 54
IlapuyHH cpeacTBa B KPad HA MepHOIA 61 69

DHHAHCOBUAT omem--élé)ilgﬁpen ot Creera Ba aupekropure Ha 20.03.2013 r., # € mognMcaH cleqBa:

Han. Mupexrop
Huxonati Kunescku

CbeTaBHTEN
Mitnena Pamxona-JTiobenosa

3aBepeH, CITIACHO OJMTOPCKU HOKTA/:

BJO Brirapua COJT
CrodHka AocTonosa

JEC, PerucTpupas oguTOp
Vupasuten
27.03.2013 r.

TMoscuaTemHuTe Genexky ot crpaumna 7 zo crpaHuna 30 ca Hepa3eIHa YacT OT (DHHAHCOBHA OTYET.



ACTEPHOH BBJITAPHS AL
NMOSACHHUTEJIHHA BEJEXKKHA
3a roaHHATA, MPUKTICYRAINA Ha 31 mexemepn 2012 1,

1. Kopnioparusna usdgopmanas

DUHAHCOBHAT OTIET Ha AcTepuoH Brirapus AJl 3a rofnHaTa, Opuxnodsama Ha 31 mekeMepu 2012 r., e oxobpen
34 H3JaBaHe chrIacHo pemenye Ha Creera Ha Jlupekropute oT 20 mapt 2013 r,

ACTEPHOH FBJITAPHA A]l ¢ aknHOHEPHO IpYXECTBO, yupeleHo ¢ peenue Ne 231/08.03.2007 r. wa Codutickn
OKpBXkeH cb), ¢ue cepanuuie rp. Codus, Gyn. , Xpucrodop Komym6” Ne 43. Ourancosara roausa Ha JIpy&ecTBOTO
MpREIOYBa Ha 31 AeKeMBpPH.

OCHOBHMAT NpeaMeT Ha AeinocT Ha JpyXecTBOTO € IpHAcOHBAHE, YIPABIeHHE, OLCHKA M Npo/iaxba Ha ydacTud B
GBArapckH M UYKRECTPAHHH ThPTOBCKH JPYXKECTBA, ThPTOBHA C JIEKH aBTOMOOIITH, 4BTOYACTH ¥ CEPBH3HH YCITYTH.

Kpaitnata koMnanmra-Maiika keM 31.12.2012 r. e ®UHAPT JIJIC.

2.1 Baza 3a HITOTBHHE
DHHAHCOBUAT OTUET € UITOTBEH Ha 6&33. HCTOpHMECKA LICHA.

QOHUHAHCOBHAT OTHET € NPEJCTABCH B OBNrapckd NeBa M BCHYKH MOKA3ATEM Ca 3aKPLIIEHH 10 Hail-Ommskute
XUIAAa 6sArapekd Jiera (XU, JIB.), OCBEH aKO € YIIOMEHATO APYTo.

HzaBjeHle 32 CLOTBETCTRHE

(PUHAHCOBUMAT OTYET Ha AcTepHoH Briarapus AJl € H3TOTBEH B CHOTBETCTBHC ¢ MeXAyHApOIHHTE CTAHIAPTH 34
tHAHCOBO OTYMTaHE, MpHeTH oT Erponeiickun cuioz (,MC®O, mpretH or EC™).

2.2 O000menne HA CLUIECTBEHUTE CYETOBOAHHN MOJHTHKHA

a) [IpeBpLiiane B HyKIecTPAHHA BAYTA

DHHAHCOBMAT OTHET € NPEICTaBEH B OBIrapCKH ICBa, KOATO € (YHAKUMOHAIIHATA BAIyTa U BaTyTaTa HA IPeCTaRIHE
Ha JIpyxectBoTo. ClAelKHTE B Ty:KASCTPAaHHA BayTa TEPBOHAYAITHO CE& OTPA3ABAT BHR QYHKIHOHANHATA BAIYTA [0
oOMeHHUs Kypc Ha JaTaTa Ha clenKkaTd. MoHeTapHHTe aKTHBH U NACHBH, JeHOMWHUPAHH B QyXIECTPAHHH BATYTH
Ce TNPEH3YHCIARAT BLB (YHKIHMOHANHATA BATyTa, B Kpad HA BCEKM Mecell IO 3aKMOYMUTCIHAS 00MEHEH KypC Ha
bBrirapeka Haponsa BaHka 3a mocnemmma paGoTeH AEH OT CROTBETHMA Mecell Beuuku KypCOBH pasiHKA Ce
MpH3HaBaT B OT4YeTa 3a BceoOXBATHMA mOXoA. HeMOHeTapEHTe AKTHEM H [aCHBH, KOHTO C€ OIEHABAT IO
HCTOpPHYECKA LiHa Ha NpuaoOuBaHe B 9yXIECTPaHHAa BAlyTa cé NPeBphAT BeB (yHKUHOHANHATA BadyTa M0
o0MeHHMA KypC KbM JaTaTa Ha MbpBOHAYaIHATa cIenka (pugoGusane),

0) [IpusHaBaHe HA PAXOIM

[IpixoanTte ce mMpH3HAaBaT [0 CTENEHT, § KOATO € BEPOATHO HKOHOMHYECKH MON3H A3 OBAAT IOIYdeHH OF
JPyXecTBOTO U CyMaTa Ea NpHXofa Moxe fa ObJe HafeXkJHO OLEHEHA, HE3aBHCHMO OT TOBA KOTA € HOJNYYEHO
mnamapeto. [IpuxonpTe ce OLEHABAT IO CIIpABELIHBaTa CTOMHOCT Ha NOMYYCHOTO WIH ARIKHMO BH3HATPAKICHHES
Ha Ga’a Ha JOroBOPEHMTE YCMOBHA HA MiAlljaHE, KATO CC HMIKIIOYAT OTCTENKH, palaTH M APYTH UAHBIM BBPXY
nponakOHTe WIH MHTA. JIpy:KeCTBOTO AHANM3Hpa JOFOBOPEHOCTHTE CH 3a MpoJakdu coopex cueiMbuaHe
KpHTEepUH, 3a [ ONpejeNy Jamy ActicTBa KaTo NPHHUMIAN WIM KaTo areHT. To € AocTHTHANO A0 3aKIOveHHE, Ye
JeHCTBA KaTO INPUHIMIAN BbB BCHYKM TAkuwBa JorosBopeHocTd, Ilpean na Obme NPH3HAT NPUXOX, CNETHHTE
creIudITHE KpHTEPHN 38 IPW3HABaHe TpA0B2 CHINO Aa OBAAT YIOBIETBOPEHH:

Hpodacbu na npedyxyus u cmoxu

Ilprxogure oT mpomjaxOM HA NMPOAYKIMA B CTOKH c€ MpPH3HABAT, KOTAaTO CHUIIECTBEHHTE PHCKOBE W TMOJN3H OT
cofcTREHOCTTA BEPXY MPOAYKIHATA H CTOKHMTE ca IPEXBLPICHH Ha KyHNyBa4a, KoeTo o0ugaiiHo CTaBa B MOMEHTA Ha
TAXHATA ekCIe U,



ACTEPHOH BBJTAPHA ANl

NOACHHUTEJHH BEJEXKHA

3a rogwHata, npuxuogBama Ha 31 JexeMspu 2012 T,

2.2 O6o6menne HA CHIMECTBEHNUTE CIETOBOHH MOJIUTUKH (IPOIb/KEHHE)

6) MpnzHaBaHe HAa NPAXOAH (IPOALIKEHHE)

Ilpedocmasane na yenyeu

[Iprxomure OT OPENOCTaBAHE HA YCIyrd ce MpA3HaBaT Ha 0a3a Ha €Tana Ha 3aBBPIICHOCT HA CHEIKATa KbM
OTUETHATA Jara. ETamkT HA 3aBBPIUCHOCT Ha CJEIKaTa ce onpenend Ha Oata Ha oTpaboTeHMTE A0 MOMEHTA
4OBEKOUACOBE KATO NPOLEHT OT ofIMTe ToBeKoYacoBe, KOWTO me ObJaT oTpaboTeHH 3a BcekM Horoeop. Koraro
Pe3yNTATHT OT CHENKAaTa (oroBopa) He MoKe A2 OBAC HANEKAHO OLEHEH, IPHXOIBT ¢¢ NPH3HABA CaMO AOKOIKOTO
I3BBPIIEHUTE Pa3X0IH [ONTEKAT Ha Rh3CTAHOBABAHE,

Hpuxodu om nuxeu

TIpUXOAWTE OT JMXBM CE OTYHTAT KaTO C€ M3MON3RA MeTOAA HAa €eKTHBHMA JMXREH NPOIEHT, NPEJCTABIABAIL
TIPOLEATHT, KOWTO TOYHO AMCKOHTHPA OUaKBAHHTE ObAeINH NapHYHK ILTANAHKA 33 OYaKBAHHA CPOK Ha (PHHAHCOBHA
HHCTPYMEHT MM 34 NO-KPaThK NEPHOA, KOTATO € YMECTHO, [0 OalaHcoBaTa CTOMHOCT Ha (PMHAHCOBHA AKTHB.
[IpMXOBT OT THXBH ¢e BKMOUBA BhR (PHHAHCOBAS [IPHXOA B OTYETa 33 RCEOOXBATHHA JOXO.

Hpuxodu om dusudenmu
TIpaxoauTe OT ANBHAEHTH C& MPHIHARAT, KOraTO C& YCTAHOBH NPABOTO 34 TAXHOTO [IONTy9aBaHe.

B) Nanniu

Texyw danvr evpxy doxodume

TekyImHTe FaHbYHA AKTABH W [TACHBH 33 TEKYIIMA M IPOIXOIHH EPHOTH C¢ NPU3HABAT II0 CYMaTa, KOATO CE 04aKBa
Ja Obc BR3CTAHOBEHA OT KMIH IUIATEHA HA MAaHbIHATE Biiactd. [IpH H3UACISHHE HA TEKYINHTE JAHEIH CE [PHIAraT
JMAHEYHHTE CTABKH H JAHLYHUTE 3aKOHH, KOMTO C4 B CHJIA MIIH ¢4 B 3HAYHTENHA CTENCH NPHETH KbM OTYETHATA JaTa.
PEKOBOJICTBOTO AHANM3HPA OTOESHHHTE TO3MIMHM B AdHBYHATA JeKIapalis, 33 KOHTO MNPWIOKUMHTE NaHBIHH
pasmopenti ca MpeAMET HA THIKYBaHe M IPH3HARA NPOBH3NH, KOTATO TOBA € YMECTHO.

TekyImuTe JaHBOM & PH3HABAT AMPEKTHO B COGCTBEHMA KanMTan (a HE B OTYETA 33 BCeoOXBaTHUMA JOXON), KOTATO
JAHBKBT CE OTHACA /10 CTATHH, KOHTO ¢a GIITH NPH3HATH JHPEKTHO B COOCTBEHHA KAMMTA]L,

Omepouen danvk avpxy doxodume
OTCcpoYeHHTE JAHBUM C€ MpPH3HABAT IO GanlaHCOBHA MCTOA 328 BCHUKH BPEMEHHW Pa3NUKU KbM OTYETHATA JATa,
KOMTO BB3HHKBAT MEXKIY ZaHBYHATA OCHOBA HA AKTUBHTE U [IACHBUTE H TEXHHTE 6aNaHCORH CTORHOCTH,

OTCPO‘:IGHH JaHbYHH ITACHBH CC MPH3HABAT 38 BCHIKN ofnaraeMu BPEMEHHH PA3/INKH:

L OCBEH JI0 CTEICHTA, A0 KOATO OTCPOYEHHUAT JaHBYEH ITACHB BBIHHUKBA OT ITEPBOHAYANHO [IPH3HABAHE HA
4KTHB HNH @IacHB OT JAaAcHa CJelKa, KOATO HE € OuzHec KOMOWMHAIMA M HE BINAE HHTO BBPXY
CHUETOBOOHATA netlanﬁa, HHATO BBPXY NAHBTHATA meqanfa K 33.1")(63, KbM MOMECHTA Ha H3IBBPIIBAHE Ha
chOelIKara, i

L 3a oOmaracMu BpPEMCHHH PasiIMKH, CBBpP3aHH C HHBECTHIHM B IBIICPHH APYXKECTBa, acCOLRHpaHu
OpeAIpHATAA M YY4CTHA B ChBMECTHH NPEANPUATHA, OCBCH A0 CTEIICHTa, 00 KOATO ,B;[.')Y)KGCTBOTO ¢ B
ChCTOAHHE JIa KOHTPOJIHMpa BpEMETO Ha OﬁpaTHOTO NpofABJNCHHE HA BPEMEHHATA PasHvka H ChINCCTBYBa
BEPOATHOCT BpEMCHHATA PA3NHKa 1a HE €€ IIPOABH oﬁpa'mo B NMpeABHIHMO opaeme.

AKTHBH 110 OTCPOUYEHH JaHBLH CE MPH3HABAT 34 BCHUYKHN HAMAIACMH BpEMCHHH pa3nMEH, NPEeHECEHN HECH3MOI3BaHNA
JNaHBIHH KPEIHTH H HEM3MOI3BAHH AAHBUHH SB.I'yﬁPI, 10 CTEIeHTa, A0 KOATO € BEPOATHO Ia € HAIHOE obnaracMa
ne'la.nﬁa, Cpemy KOATO [Aa OBJAT HIMOI3BAHA HaMALAEMHTC BPECMEHHHM PAIIHKH, MPEHECCHHUTE HCH3IION3BaHH
JaHETHH KpEeAHMTH W HEUSIION3BAHHATE NaHBIHKA 3ary6n:

* OCBEH aKO OTCPOYEHHAT JAHBYCH aKTHB BH3HWKBA OT MBPEOHAYAIIHO NpH3HABAHE Ha aKTHR HJIM ITaCHB OT
JageHa cAChKa, KOATO HE € 6u3Hec KOMOHHAINA H HE BJIHAEC HHTO BBEPXY CHETOBQIHATA l'[e‘!a.l'lﬁﬂ., HHTO
BBPXY JaHRTHATA meqanba una 3&1‘}’6& KBM MOMEHTA Ha H3BBPLIBAHE Ha CACIKATA; 1

® 33 HAMAIEMHM BPEMEHHH Da3jiiKd, CBEP3aHH ¢ HHBECTHUMM B [ABUICPHH [APYXKECTBa, AcOIMHPaHH
NpeANpHATHS ¥ YIACTHA B CHBMECTHY NPEANPHATAA, OTCPOYEH JAHRYCH AKTHB Ce MPH3HABA CAMHCTBEHO
JI0 CTENEHTA, 10 KOATO HMa BEpPOATHOCT BPEMEHHATA PA3lIHKa Ja ce NpoABH 06paTHO B 0603pHMO Gbreme
H fa Gpe peanM3npana ofaracMa mevanta, Cpenry KosTo Aa ce OION30TEOPH BPEMEHHATA pa3iiuKa.



ACTEPHOH EBJITAPHA AJ

MOACHHUTEJIHA BEJEXKH

3a roguHaTa, npukmoYBaina Ha 31 nexemspu 2012 r.

2.2 O6o6mense HA CHIMECTREHUTE CIETOBOIHH MOJHUTHKH (DPOABLJIKEHHE)

B) lanbuH (DpoAB/GKEHHE)

Omcponen dawvk evpxy doxodume (Rpodeidcenue)

Jlpy*ecTBOTO M3BBpIMBA Operien Ha GanaHcopaTa cTORHOCT HA OTCPOYEHHTE JaHBYHHM AKTHBH KbM BCAKA OTHETHA
JaTa W A HAMaIBa O CTEIIEHTA, JO KOSTO BEYe HE € BEpOoATHO Ja Oje peali3upaHa ACCTATRYHA obraraeMa
meganfa, KOATO I MO3BONABA IEIHA WK 9acT OT OTCPOYEHHA JaHBUEH akTHB Ja Oble BE3cTaHoReH, HenpusHaTHTe
OTCPOUCHH JAHEUHH AKTHBH Ce NPepasriIekIaT KbM BCAKA OTUETHA JATA M CE NMPU3HABAT IO CTSIEHTA, A0 KOATO €
CTaHajo0 BepoATHO Aa Onje peanmsupana Gbiema obnaraeMa newan6a, KOATO Aa MO3BONH OTCPOYEHUA JIAHBUCH
aKTHB 1a ObJe BB3CTAHOBEH.

OTCpoYeHHTE JAHBYHH AKTHBH K TIACHBH C€ OLEHABAT NO JAHBYHATE CTABKH, KOMTO CE O4aKsa A3 GBJAT B CHIIA 34
TepHOMA, B KOMTO aKTHBBT C€ PEANM3Npa WIH TAcHBBT € YPElH, Bh3 OCHOBA Ha AAHBYHHUTE CTABKM (W JaHBYHH
3aKOHH), JeHCTBAIIA KIH BIC3IM B CHIA, B 3EA9MTENHA CTENEH, KbM QTYCTHATA aTa.

OTcpoYennTe AAWBIW, CBBP3AHH CBC CTATHH, MPU3HATH H3BBH NedanGara WM 3arybata, ce NpU3HaBaT H3RBH
negarfaTa wid 3arybata. OTCpodeHMTe NAHBIH Ce OPH3IHABAT B 3aBHCHMOCT OT CBBLP3aHATA ¢ TAX CACTKA HIH B
Jpyrus BceoGXBaTeH A0X0/, WIH JHPEKTHO B COOCTBEHMA KAITMTAL,

JIpy*ecTBOTO KOMIIEHCHpPA OTCPOHIEHH JaHBUHY aKTHBHM H NACHBA CaMO TOTaBa, KOraTo HMa 3akKOHOBO TIpaBo Ja
puCafa TEKYIMY JAHEIHH aKTHBH CPCIy TeKYIIH JaHbIHM NacHBH H OTCPOYCHHTE N2HBUHH AKTHBH H MNACHBH C€
OTHACAT JI0 JaHRIM BEPXY AOX0Ad, HAN(KEHH OT €HH H CBII JaHbYEH OPraH 34 eHO M CHIIO NaHBYHO3aTBIKEHO

npeIpHATHE.

Hanvx evpxy doboeenama cmotinocm (IYIC)
TIpuxomuTe, pasxoAMTe M AKTHBUTE ce NpU3HaBaT HeTHo ot JJIC, ¢ H3KIOueH e Ha CITyIanTe, Koraro:

¢ JIJIC, BB3HHKBAII IIPH TOKYIKA HA AKTHBH WIH YCIYTH HE € BB3CTAHOBMM OT JaHBYHHUTE BIIACTH, B KOHTO
cryqaii JZIC ce Opu3HABa KaTo 4acT OT LEHAaTa Ha mpuao0MBaHe HA aKTHBa WM KaTo 2acT OT
CLOTBETHATA PasxoIHa MO3HIIHA, KAKTO TOBA € YMECTHO; H
® BICMAHHATA H 33TBJDKCHUATA, KOHTO ce oT4uTaT ¢ BrunodeH JJC.
Hernarta cyma Ha JIJIC, BB3CTAHORMMA OT HIH FbIDKHMA HA NaHBYHMIE BJIACTH, CE BKIIOYBA B CTOHHOCTTA HA
R3EMAHMATA WIH 3aTh/DKEHASTA B OTYETA 33 (HMHAHCOBOTO CHCTOAHEE,

r) Joxoau Ha mMepCcOHA/IAa NPH NeHCHOHHPaHe

ChriacHo HBITapckoTO TPYAOBO 3aKOHOAATENCTRO, JIpykecTBOTO KaTo paboTomares, € 3aAbIKEHO fa USILIATH IBE
HITH MeCT GPYTHH MECeqHH 3a[UIaTH HAa CBOHTE CITYKMTENM NPH MNEHCHOHMPAHE, B 3aBMCHMOCT OT MpPOCITYXEHOTO
BpeMe. AKO CIYKHUTEIAT € paGoTan Opu chliEA pafoTofaTen npes rocnepunre 10 roIHHM OT TPYAOBHA CH CTAX,
ToM TpaGBa Na mONyuM mecT GPYTHE MeCEdHH 3aruraTé NpH NCHCHOHHpaHe, a ako ¢ pafoTun mo-mamko ot 10
TOJMHH IIpH chluus paGoToaTen — ABe OSPYTHH MECSTHM 3AILTATH.



ACTEPHOH BBJITAPHA AT

NOACHUTEJHH BEJEXKH

3a roppHaTa, MpHKNIOYBala Ha 31 nexemBpr 2012 r.

2.2 O600nieHMe HA CHIMECTBEHATE CYETOBONHHA MOJHTHKH (IPOIbJIKEHIE)

1) @HHAHCOBH WHCTPYMEHTH — I'bPBOHAYAIIHO NPHIHABAHE H MOCNEABAII0 OMEHSBAHE
e (DHUHAHCOBH AKTHEH
II'speOHAYATHO IPH3IHABAHE

@uHaHcopuTe akTHBH B obxpata Ha MCC 39 QDunancosu uncmpymenmu: HpUsHaeane U OYyeHAGaHEe Ce
KIACHHIMPAT KaTo (JHHAHCOBH AKTHBH, OTYHTAHH IO CIPABEIMBA cTOHAOCT B nedanbara MK 3ary0aTa, WM KaTo
386MH M B36MaHMA, WIH KaTO MHRECTHIMH JThpKAHM A0 Dafex WIM KaTo (HHAHCOBH aKTHBH Ha pasIMoNoKeHHe 3a
npogax0a, HIH KaTo JepHBaTHBH, OIpeeNeHH KaTo XeDKHUpaly HHCTPYMEHTH IIpH e eKTHBHO XeKHpaHe, KaKTo
TOBA € MO-yMecTHO. JIpyKeCTBOTO Onpeaens KnacH(pUKanuaTa Ha CBOUTE (PUHAHCOBA AKTHBH TIPH ITbPBOHAYATHOTO
FM IpH3HABAHE.

DUHAHCOBHTE AKTHBH CE IPH3IHABAT I[TEPROHAYANHO [0 CIOpaBeaIBaATa HM CTOHHOCT, IIMOC, B CJ'Iy‘Iaﬂ Ha
HHBECTHIIHH, KOUTO HE €& OTYHTAT [0 COpPaBEIIHBA cTOHHOCT B mevanfaTa HIH 3ary6a'ra, pasxoaure mo CAciIKara,
KOHTO ¢€ OTHACAT NPAKO KBM npnnoﬁnnaﬁe'm Ha (bPIHaHCOBHZ 8KTHB,

Tokynkure min npogaxfd HA QHHAHCOBM AKTHBM, YHHMTO YCIOBUA M3INCKEAT NPEXRHPIAHETO HA aKTHBA [Ipe3
TIEPHOJ OT BpeME, YCTAHOBCH OOMKHOBCHO ¢ HOPMATHBHA pasnopenda WM AelicTRAa NMpPaKTHKA Ha ChLOTBETHHA
masap (peAOBHH MOKYIIKH), C& MPU3HABAT HA JATATA HA THPTYBaHE (CACMKATA), T.¢, HA AATaTa HAa KOATO JpyKEeCTBOTO
Ce € AHTKHPATO 18 KYITH WK NPOJAAE AKTHUBA,

DHHAHCOBMTE aKTHBH Ha JIPYXKECTBOTO BKIIOUBAT DAPHYHH CPEecTEA M NAPHIHH €KBUBAICHTH, THPTOBCKH H IPYIH
B3eMaHUA, IPeOCTABAHH 336MH, HEKOTHPaHH WHBECTHLMHA ¥ NpPYTH (HHAHCOBM aKTHBH.

IMocneapamo oneHssBaHe
TlocnenpanoTo oneHABAHE HA dJI‘IHaHCOBHTe AKTHBH 3aBHCH OT TAXHATA Knacmbnxamm, KaKTO Clieasa.

3aemu u 83emanus

3aeMHTE H B3€MaHHATA €A HeJepHBATHBHY (HHAHCOBH AKTHBH ¢ (JHKCHPAHH MM ONpeNeNseMH MIAMaHI, KOHTO
He ce KOTHPaT Ha aKTHBEH nasap. Te Bb3HMKBAT, KOraTo JIpy:KeCTBOTO JaBa MApMYHIM CPEACTBa, CTOKH WIH YCIyrH
JUpekTHO HAa peluTopa Gz HaMepeHUe Ja ThpPrysa ¢ Te3u pazueTd. Te ca BKIIOYEHHW B KPATKOCPOYHH AKTHBH, C
H3KITIOUEHHE HA Te3H ¢ [afeXx Ioseue oT 12 mecena cnen matata Ha OanaHca, KOMTO €€ KiIacHQUIUpaT KaTo
OBJITOCPOTHHA. 3aeMHTE H B3eMAHHATA €€ BKIFOYBAT B ThPTOBCKH H APYTH B3EMAaHHA B CIETOBOMHNA OanaHc.

Ornuceane
DHHAHCOB aKTHB (IIH, KOTaTO € IMPHIOKAMO, JacT OT (PHHAHCOR AKTHBE HIH YaCT OT IPYIE OT CXOAHH (IHHAHCOBH

@KTHBH) C€ OTITHCEA, KOraTo:

JOrOBOPHMUTE TIpaBa BhPXY HAPIUHHTE MOTOLM OT (PHHAHCOBHA AKTHE ¢4 W3TEKIIH;

® JOTOBOPHHTE NMPaBa 3a MOMydaBaHe Ha MAPHIHN HOTOLM 0T (PMHAHCOBMA AKTHB Ca DPEXBRPISHH HIH
JpyxecTBOTO € TIPHENo 3aTbIDKeHHETO A4 [UTATH HAITBIIHO IOJIy4eHITe NTapMYHH IIOTOIH Oe3 ChIIecTBeHA
3a0apa K6M TpeTa CTpaHa 4Upe3 ClIopasyMEeHNe 3a NpeXBhpIIiHe; NpK koeTo (a) JipyxecTBoTO €
MPEXBBHPJIHIO B 3HAYHTENHA CTEllEH BCHIKH PMCKORE H IOI3H OT co0CTBEHOCTTa BEPXY (HHAHCOBHA AKTHB;
unu (6) JlpyxecTBOTO HHTO € IPEXBHPIII0, HATO € 3ala3Hi0 B 3HAYHTENIHA CTENCH BCHYKH PHCKOBE H
TMO/T3H OT cOBCTBEHOCTTa BBPXY (DHHAHCOBHA aKTHB, HO HE € 3AMA3HII0 KOHTPOJIA BBPXY HErO.

Korato JIpy*ecTBOTO € NpeXBhP/INI0 ACTOBOPHUTE CH IPABA 33 MOMyvapaRe Ha NAPHIHN ITOTOUH OT (HHAHCOBHA
AKTHB HIH € BCTHIIMO B CHOPa3yMEHMe 33 MPEXBLPIAHE U HHTO € NPEXBBPIHIO, HHTO € 3alla3fio B 3HATHTENHA
CTENEH BCHUKH PUCKOBE H ITONI3H OT COGCTBEHOCTTa BBPXY (DHHaHCOBHI aKTHB, HO € 3aMa3HI0 KOHTPO/IA BEPXY HEro,
TO TIPOXBIDKABA JIa MPH3HABA TIPEXBHPICHIT (PMHAHCOB AKTHE 10 CTEIEHTa HA NPOJBKABAINOTO CH YMACTHE B HErO.
B To3m cioydali JIpyXecTBOTO TpHW3HABA M CBBP3aHOTC 3ambokeHHe, [IpeXPRpICHHAT BKTHE H CBBLP3AHOTO
3aTbHKEHKE C& OLEHABAT Ha 6a3a, KOATO OTPa3fBa MPABATa H 3aIB/DKEHIATA, KOHTO J{PYKECTROTO € 3ama3uno,

CrTeneHTa Ha NMPOABIDKABAIIOTO YIACTHE, KOETO € mox dopMaTa Ha rapaHlis 3a NPeXRBpJeHH akTWB, CE OLCHIBA
Mo NO-HHCKATa OT [ThpPBOHAYANHaTa OalancoBa CTOMHOCT HA AaKTHBA H MakcHManHaTa CTOHHOCT Ha
BE3HATPAKASHHETO, KOETO MOXE 1A Ce HAaNOXH fa Ob/Ie BE3CTAHOBEHO OT JpykKeCTROTO.
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ACTEPHOH BLJITAPHS Al

MOACHUTEJIHH BEJEXKKHA

3a roguHara, nprKHoYBama Ha 3] aexemepu 2012 r.

2.2 O6o6menne HA CHIMECTBEHUTE CIETOBOAHH NIOJTHTHKH (IPOaL./IKeHHAE)

1) UHAHCOBK HHCTPYMEHTH — MHPBOHAYAIHO IPH3HABAHE M NOCCABAINO OLcHABAHE (IIPOIBIKECHHE)

ObeseHKa Ha GHHAHCOBH aKTHRH

KeM Beaka oTdeTHA Jata JpyKeCTBOTO IPABH NpelicHKA JANH ChIIECTBYBAT OOEKTHEHM JOKA3aTeNCTRA, € JafcH
(HHAHCOR aKTHB WIH IPYIa OT (PHHAHCOBH aKTHBH MOXe Oa e obesleneHa. MUHANCOBMAT AKTHB WA IPYNATa oT
(MHAHCOBH AaKTHBH C€ CYMTa 3a O0CIICHCHA, KOraro CHIIECTBYBAT OOEKTHBHH JOKAa3aTelcTBAa 32 ODE3LEHKA B
pesynTaT Ha €IHO HIM NoBewe CHOMTHA, KOWTO ¢4 BB3HHUKHANM CJic/| TEPBOHAYANHOTO NPH3HABAHE HA AKTHBA
("cnburHe 3a moHeceHa 3aryfa") M ToBa CHOMTHE 3a MOHEeCEHA 3aryba 0ka3Ba BIMANME RhPXY OYaKBaHHTE OBACIIH
MIApHYHH TOTOMHM OT (PMHAHCOBHA AKTHB FUIM rpymara oT (MHAHCOBH aKTHBM, KOHTO MOFaT Aa ObAAT HajexkAHO
ouerenn, [okasaTencTsara 3a ofe3lieHKa MOTaT Aa BKIOUBAT HHAMKALWH, 9¢ JTHXKHHIH HIM IPyNa OT JUThKHHIH
M3NKTBAT CEPHOIHH (PHHAHCOBH 3aTPyMHEHHA WK €4 B HEWINBIHEHHE HITH NPOCPOYHE IPH M3IUIAIIAHETO HA THXBH
WIH [JABHHIM, MJIH BEPOATHOCT Ja OOABAT HEMNATE:ROCHOCOOHOCT/CBBPX3aATEAKHAIOCT HIH [a NpeirpAeMaT
¢uUHAHCOBA peopraHMzalid, HIM KOTaTo HalMIORaBaHH NAHHM HHIMKHPAT H3MEPHMO HAMAlSHWE B OYAKRAHHTE
ObpOemy TMapHYIHM [OTOLH, KAaTO HANpHUMep NPOMEHH B MPOCPOYMATZ HIM MKOHOMUYECKM YCIIOBHSA, KOMTO Ca
CBEP3aHH ¢ HEU3ITLITHCHAS OT CTPaHa Ha JAThKHUIHTE.

e DHAAHCOBH HACHBH

[ILpeEOHAYANHO IPH3HABAHE H OLICHSBAHE

@uuaHcoBHTe TIacHBH, B 06xpata Ha MCC 39, ce wiacudunupar kato (QUHAHCOBH NAaCHBH, OTYMTAHH IO
CHpaBe[IMBa CTOMHOCT B NeyanbaTa WK 3ary0aTa, WIH KAaTO 3a€MM M NPHBICYEHH CPSACTRA, HIIH KaTO JEPHRATHRH,
KONTO ca e()eKTHBHA XCMUKHMpAIlM WHCTPYMEHTH, KakTO ToBa € II0-yMecTHO. JlpyxecTBoTo Omnpefent
KNacHbUKaIUATa Ha CBOMTE (PHHAHCORM NTACHBA NPH FEPBOHAYATHOTO M [PH3HABAHE.

(DHHAHCOBHTE NACHRH <& TNPH3IHABAT MBPBOHAYATHO [0 CIIpaBEANHABATa WM CTOﬁHOCT, ILIKC, B cnyqaif[ HAa 3aEMH H
IPHBACYCHH CPEOCTBA, PA3sXO0JHTE II0 CHOCIKATA, KOUTQ €€ OTHACAT IPAKO KbM I]pHI[OGP[BaHBTO Ha (beIHaHCOBPDI
M4CHB.

(DUHAHCOBUTS [TACHBH Ha I[pymecmm‘o BKIIXOYBAT ThProBCKH M APYTH 34 Lb/DKCHHA H JTHXBOHOCHH 2aCMH.

OTnHaceane
@UHAHCOB MACHB €€ OTIMCBA, KOTATO TOM € moraceH, T.e. KOTaTO 3aAb/DKEHHETO ONpENeNeHC B IOroBOpa €

OTHaTHAIIO0 HIIH € aHYJIHPAHO HIH CPOKET MY € H3TCKBIL.

KoraTo chmecTByBam, (HHAHCOE Macue OBJe 3aMeHeH ¢ APYT OT CBHINUA KPEAMTOp IPH 3HATHTENHO PAZIMUHU
YCROBHA WIM YCIOBMATA HA CHIIECTEYBAIMWUA MAcHE OBZAT CBIIECTBEHO MOMUGMHUIIUDAHY, Ta3M 3aMAHA WM
MOIM(HMKALMA C& TPETHPA KAaTO OTIHCBAaHe Ha MEPBOHAYANHHA IACHB H OPH3HARAHE HA HOB IIAcHB, A Pa3NMKaTa B
CHOTBETHUTE §ANAHCOBY CTOMHOCTH C€ MPU3HABA B OTHETA 33 BCeOOXBATHHA JOXOA,

¢) Komoencupane Ha puMHAHCOBH HHCTPYMEHTH
@HuaHCOBATE aKTMBM H (PHHAHCOBMTE [ACHBM c¢ KOMIIEHCHpAaT M HETHATA CYMa c€ MpPEACTABA B OTUETA 34

(PEHAHCOBOTO CHCTORHME, KOTATO M CAMO KOTATO, ¢ HATHLE IOPHAMIECKH YIPaXKHIEMO MPaRo 3a KOMICHCHPaHe Ha
NpH3HATHTE CYMHE H JIpy»KeCTBOTO MMa HAMEpeHHe 3a ypesk/IaHe Ha HeTHA Dasa, WM 3a eJHOBPEMEHHO pealHsHpaHe
Ha AKTHMBHTE M YPexKIaHe Ha MAacHBHTE,

) CnpaBeannBa cToiiHocT Ha GHHEAHCOBUTE HHCTPYMEHTH

KbM BcAKa OTUETHA JIATA CpaBefTMBATA CTOMHOCT Ha (QHHAHCOBHM MHCTPYMEHTH, KOMTO C& THPIYBaT aKTURHO Ha
nazapure, ¢e onpefend Ha 6a3a HAa KOTHPAHH Ia3apHA [EJM WIM KOTHPOBKH OT THTPH {UEHH ,KyMNyBa” 3a TBITH
NIO3ULAH | OEHH "1poaaBa” 3a KbCH No3HuuM) e aa ce MPHUCHaJaT pasXxofiH 110 CAENKaTa.

CleaBG}]J'IHBﬂ.Ta CTOHHOCT Ha (I)PIHEI.HCOBH HHCTPYMEHTH, 38 KOKHTO HAMA aKTHECH I1a3ap, € OIpeaeird ¢ MOMOLITA Ha
TEXHHKM 33 ONeHABaHe. Te3H TEXHUKH BKNIOUBAT HIIION3EAHE HA CKOPOIIHH I1a3apiH NPeKW CACHKH, [IPENPATKY KbM
TCKyIOaTa CIIpaReATHBA cToliHOCT Ha APYT HHCTPYMEHT, KOWTO e B 3HAUMTENHA CTEMEH CHINWA; aHATH3 Ha
JAHCKOHTHPAHUTE NMapHYHK NOTOUH U APYTH MOAENH 32 OLCHKA.
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ACTEPHOH FBLJITAPHUA AL

MMOACHHUTEJHH BEJNEXKH

3a rogmHara, npuKmodeama Ha 31 nexemepH 2012 r.

2.2 O6o6menne HA ChHINECTBEHHTE CIETOBOIHH HOJUTHKH (IPOABJKEHHE)

3) OcHoBeH KAMMTAT
OCHOBHUAT XaMUTaJ € MPEJACTAREH 0 HOMMHAIHATA CTOMHOCT Ha M3aNeHUTE H IUIATeHN akOuH. [JoCTRIITeHHATa OT

W3Aa/IeHHM aKIHKI Hajl TAXHATA HOMHHAJHA CTOMHOCT Ce OTIMTAT KAaTO OpeMUITHI pe3epBH.
d) UMoTH, MAITHHHE M CHOPLKERHS

HMoTHTE, MAlIMHWTE M CHOPBKCHEATA C€ OTIHTAT IO ILIEHA HA NpHEAoOMBAaHE, HAMANCHA ¢ HATPYIAHHTES
AMOPTH3ALMEE M HaTPyNaHUTE 3aryOm oT ofesleHka, ako uMa TakuBa. 1{eHata Ha npuaoGHBaHE BKIIOUBA H PA3XOIH
3a NOAMAHA HA 9YacTH OT MAMMHHTE M CHOPBKEHHATA H PasXo[H IO 3a6MH 00 JKITOCPOYHA NOTOBOPH 34
CTPOHTENCTBO, PH YCIIOBHE, 9€ OTTOBAPAT HA KPHTEPHUTE 34 IPH3HABAHE HA aKTHB. [IpH M3BLpIIBAKE HA pasxonH
33 OCHOBEH MpErte] Ha MAIMHA H/HITH CEOPEKEHHE Te C8 RKIIIOYBAT B DAJIAHCORATA CTOMHOCT HA CHOTBETHHSA AKTHB
KATO PaIxofd 3a NMOJAMAHA, [IPH YCJIOBHE 9¢ OTTOBApAT HA KPHTCPHHTE 3a NPH3HABAHC HA RKTHR. BCHUKH ApyrH
pa3Xomi 33 PEMOHT H MOMIPhKKA ce MPHU3HABAT B OTYETa 3a BCEOOXBATHHA IOXOX B [EPHOAa, B KOHTO ca
HBBpIIEHH.

AMOpTHSaI.[PIHTe ce M3YHC/IBAT Ha Daza Ha MMHeHHNA METOA 32 CPOKa Ha IIONE3HHUA XKABOT HA aKTHBHTE.

HMOT, MamyHa H ChOPBXKEHHE CE€ OTIIHCBA IIPH npona;:cﬁa‘ra MY HIH KOraTo HE¢ €& 049akKBaT HHKaKBH Obaermu
HKOHOMHYECKH M3rogd OT HETOBOTO H3IION3IBAHE HWIH I[IPH ocBofoxpasane ot Hero. [lewanfure mmm 3ary6m‘e,
Bb3IHWKBAINH IIPH OTIHCBAHCTQ HA AKTHEA (upenCTaan[Banm pa3jimxkaTta MEXAY HCTHHTE IIOCTRIUICHHAA OT
nponamﬁa'ra, A4K0 UMa TaKHBa, H GanapcoBaTa CToMHOCT Ha atm—ma) €& BKIFOUBAT B OTYETA 33 BCeoOXBAaTHHA HOX0M,
KOraTo aKTHRET OBjie OTIHCAH.

B Kpada Ha BCAKa (l)HHaHCOBa roauHa ¢ H3IBBPIIBA IIPETNIEN HA OCTATBYHHTE CTOMHOCTH, MONIE3IHUS KHBOT U
INMpHIaraHHTeé METOOH Ha aMOPTH3alMHA Ha AKTUBHTE H AKO OYAKBAHWATA C€ PpasjIMYaBaT OT INPESIXONHHATE

NPHOIHINTENHE OLEHKH, TOCISIHATE C& NPOMEHAT B Oh/JIeIM NEPHOINM.

it) JInauur

Onpe,ueme’ro AJaIH JaieHO CHOpasyMCHHE IIPEACTAaBIABA HIH CBABPKA JHIUHT CE 6a3p1pa Ha CBINHOCTTA HA
CIopasyMeHHETO B HETOBOTO HAYaNo KM HIWCKBA OLEHKA OTHOCHO TOBA AalH HM3IBIHCHHETO HA COOPA3YMCHHETO
38BHCH OT H3NOJ3BAHCTO Ha KOHKPETCH AKTHB MIH AKTHBH 1 NallH CIOpasyMEHHETO NOPEXBBPIA IpPaBOTO 3a
HM3MOI3BaHe Ha aKTHBA.

Jpyacecmaomo kamo nusuHzonoxyamen

JIpyxecTBOTO KiacudMIupa IM3MATOB AOTOBOP KT (IMHAHCOB MW3WHT, KO TOM IPEXBHDPIIA B 3HAUMTENHA CTEICH
BCUMKH PHCKOBE H H3rOMH 0T coOCTEEHOCTTA BBPXY HAeTHS akTHE. B HawanoTo Ha NIHIMHTOBHSA cpoK (HHAHCOBUA
JM3MHT Ce MPU3IHABA KAaTO aKTHB U TACHB B OTYeTa 3a (PHHAHCOBOTO CHCTOSHHE C pa3Mep, KOWTO B HAYAIOTO Ha
JIM3UHTOBMA JIOTOBOP € PABCH HA CHOPABEAIMBATA CTONHOCT HA HACTHA AKTHB WIH aKO € MO-HHCKA, [I0 HACTOAINATA
CTOMHOCT HA MUHHMATHUTE TH3MHTOBH IUTAaHuA. JIM3MHTOBATE [UIAIAHI CE PasMpeNenaT Mexay dHHAHCOBHUTE
pa3xoad ¥ HAMATeHMETO HA 3aJbIKEHMETo MO JMM3MHTa Taka, 4e Ja Ce TMOJYYH IMOCTOSHEH JHXBEH MPOUSHT BHPXY
OCTARANIOTO CAI/I0 HA 33Ib/DKeHMEeTO, DUHAHCOBATE Pa3xQAu C¢ NPHIHABAT AMPEKTHO B OTYETA 32 BCeoOXBATHMA

JOXOJ.
AKTHBHATE, TPUIOOHTH IPH YCJIOBHATA Ha (MHAHCOBH JIH3HHI C€ AMOPTH3HpAT 3a CpoKa HA [OJE3HMA KUBOT Ha
axTHBa. AKo ofade HAMA pa3yMHA CTENleH Ha CHTYPHOCT, 4Ye JIpy:kecTBOTO me Npuaobne colcTREHOCTTa BBPXY TAX

A0 Kpad Ha CpOK& Ha JIMIHMHIOBHA JIOTOBOP, AKTHRHTE C€ aMOPTHIHPAT IIPE3 TIO-KPATKHA OT JBaTa CpoKa - CpOKa Ha
TIONIC3HUA JKHBOT HA AKTHBA HITH CPOKA HA JIM3IHHTOBHA TOI0OBOD.

JIB3MHrOBHTE MIAAHMATA IO JOrOBOPH 334 OIIEPATHBCH JIM3HHI CC NPH3HABAT KaTO pasxol B meganfarTa HiH
33.[‘3[631‘3. Ha 6asa JMHHEHHUA METOX 3a CpOKa Ha TM3HHIOBHA JOTOBOP.
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ACTEPHOH BLJITAPHUA AL

NOACHMTEJIHM BEJEXKKHA

3a romuHaTa, MpuKEodBama Ha 31 nexemepu 2012 1.

2.2 O600meHne HA CBINECTEEHUTE CYECTOBOAHM NOJHTHKH (IPOAB/LKEeHHE)

if) JInaunr (mpoasxenue)

Apyoicecmeomo xamo ausunzo0amen

Jlasueros TOrosop, npu ko#TO JIpyXeCTBOTO 3amassa B 3IHAYMTENHA CTENEH BCHIKM PHCKOBE H M3TOOM OT
coOCTBEHOCTTA BEPXY HAeTHA AKTHB, e KIacHGHIHpPA KaTo ONEpaTHEEH JIM3HHT. [ThpEROHAYANHATE OPEKH PasXoH,
W3IBRpINEHH oT JIpy&ecTBOTO, BEB BPh3KA € JOrOBApAHETO M YPEXKIAHETO HA ONEPATHEEH MMRHMHT CE NPHOABAT KBM
famaHcoBaTa CTOMHOCT Ha HACTHA aKTHB H ce [IPU3HABAT KATO PA3XoJ Npe3 NENH CPOK HA JIHIMHIOBHA JOTOBOP HA
chilaTa 6a3a KaKTo JH3MHTOBHTE NPHXOIH. YCIOBHHTE HAaeMM c¢ NPH3HABAT KAaTO MPUXOQu B [IEPHOLE, B KOWTO

ObaaT 3apaloTCHM.
k) Pasxoau mo 3aemMH

Pasxomn mo 34eMH, MMPAKO CBBP33HH C npmoﬁpmal{e'ro, H3rpa&XaaHeTOo HIH I[IPOH3IBOACTBOTO Ha AKTHB, KOUTO mo
Heo0X0MMOCT OTHEMA 3HAYHTEICH IEpHOX OT BpEME, 32a na C€ NOAT0TBH 3a NPCAHAIHAYCHUETO CH HIH 34
npo,uaxcﬁa’ra CH, C€ KaIHTATHIHPAT KaTO YacT OT HEroBara LCHA HA HpH.I[OﬁIrlBaHe. Beumikn JOPYTH pa3sxoiH o 3a6MH
C€ OTHHMTAT KaTO pasxon B n€pHoaa, B KOMTO BE3HHMKBAT. Pa3xoauTe MO 3a€MH BKIIIOUBAT JUXBHTE H APYrR pasxoi,
KOUTOQ ,I[p)ﬂ'KeCTBOTO H3BBPIIBA BBB BPB3KA € [TIONYIABAHCTO Ha IPHBIICYCHH CPEACTBA.

JIpyXeCTROTO KANKMTATH3INDA PASXOMTE 10 32€MH 3a OTTOBAPAIIM HA W3HCKBAHIATA aKTHBH, KOTATO M3rPaKAZHETO
€ JanovYHAI0 Ha UnH ciel 1 aayapn 2009 r.

J1) HemaTepnaHn akTHBH

HemaTepHanBWTe aKTHBH, NPHAOOWTH OTAEIHO, C6 OICHABAT MEPBOHAYAIIHO MO UEHA HAa OpuacOupade. Crex
IThPBOHAYANHOTO NpPH3HABaHe HeMaTepHATHHTE AaKTUBH C€ OTHMTAT [0 LEHA Ha NPHIoGHMBaHE, HAMATECHA C
HATPYAHUTE AMOPTHIAMHA M HATPYIIAHUTE 34ry0u 0T 00€3LeHKE.

IMonesHUAT KUBOT HA HEMATCPHAITHHUTE aKTHBH € OIIPCASICH KaTO OrpaHUqdCH,

HeMmaTepHalHHTe akTHBH ¢ OTPaHHUYEH MONE3¢H KHUBOT €& AMOPTUIHMPAT 33 CPOKa HA ITOJE3HMA MM XHBOT H Ce
TECTBAT 3a 00c3lEHKa, KOTATO CHINECTBYRAT MHAHKAIMH, W€ CTOMHOCTTa MM € O0esleHeHa, AMOpPTU3ALMOHHMST
MIEPHON ¥ METONBT 33 aMOPTH3AIlMI Ha HeMaTepPHATHHTE AKTHBY C OTPaHHYeH MONEe3eH XKHBOT Ce PeriiekKaaT Haii-
Manko B kpasd Ha BeAka PHHaHCOBA POAHHA. [IPOMEHHTE B OYAKBAHMA NOIE3ICH KHEQT WM MOZE] Ha KOHCYMHpAHE
Ha ObJemuTe MKOHOMHYECKH H3TOMH OT HEMATEpHANHHA aKTHB C€ OTUMTAT 4Upe? NMPOMAHA HA AMOPTH3ALMOHHHS
CPOK HITH METON 1 C& TPETHUPAT KaTo MPOMAHA B MPHGIIMZHTENHNUTE CUETOBOHH OlleHKH. PasxomuTe 3a aMOpTH3aLIAs
HA HCMATCPHAIHUTE AKTHEH € OrPAHHMYEH MOJIE3CH XKHEOT CE KIACHPMLMPAT M0 TAXHATA QYHKIHEA B OTYETA 33
BCeoOXBATHHA JIOXO[, ChOGPAIHO H3NON3BaHETO (TpeAHa3HAMEHHETO) HAa HEMATEPHATHIA AKTHE,

IMewanbure wnu 3ar'y6m'e, RB3HUKBAIH ITPHA OTIEUCBAHETO HA HEMATCPHANCH AKTHB, [IPCOCTABIABAINN PA3NIHKATE
MEKAY HETHHUTE MOCTRILIEHHA OT npona>K6aTa H OamaHcoBaTa CTOMHOCT Ha dKTHBa, €& BKJIOYBAT B OTYECTA 34

BceoOXBaTHHE JOXOA, KOraT) aKTHEBT OBAE OTMUCAH,
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ACTEPHOH BBJTAPHA AN

TMOACHHUTEJIHH BEJAEXKHA

3a rojunaTa, MpHKICYBAIA Ha 31 nexemepu 2012 r.

2.2 O6o6menme Ha CHIECTBEHNTE CICTOBOIHH MOTUTHKHA (HPOIb/LKEHHE)

™M) MarTepuaJTHM 3anacu

MaTepHanHm'e 3amacH ce OUEHARAT 110 TI0-HHCKATA OT ¢cefecTOHHOCTTa M HETHATA peanM3HpyemMa CTOHHOCT.

PESXO,EII'ITC, EHampas€HH BBE BPB3KA ¢ JOCTABAHCTO HA MATEPHATIHHTE 3amacd M0 TAXHOTO HACTOAMIO
MECTOIIOIOXKEHHE H CBCTOAHUE, C& OTYNUTAT KAKTO CIICABA.

Marepuanu - HOCT4BHA CTOHHOCT, OIpefeneHa Ha 0asa Ha METOARA ,.CpeAHOMpETErIeHa
BeTHYHHA",

Hetnara peanmHpyeMa croffHOCT e InpeAnoaragMaTa MpoJakHa IeHa B HOPMAIHHA X0k Ha CTONMAHCKAaTa AeHHOCT
MHHYC [IpHGJ'[HBI(ITeJ'[HO OIEHCHHTE PasxOAd 34 3ABhpPIIBAHE HA TPOH3BOACTREHHA LHWKBI H TE3H, KOHTO Ca
HeoOXONHMH 33 OCBINECTBABAHS Ha npona)lcﬁa'ra.

H} Obe3neHKka Ha HeMHAHCORH AKTHEH

KpM BcAka oTgeTHa nata, JpyRecTBOTO OLEHABA JANM ChINECTBYBAT HEAWKALMH, 9e JajleH aKTHB € obeslieHeH, B
CJTy4ad Ha TAKUBA MHAMKAIMM HWIH KOTATO CE M3HCKBA €KETOMCH TecT 3a oDe3LeHKa HA JafieH akTHEB, JIpyXecTBOTO
OnpeNend Bb3CTAHOBMMATA CTOHHOCT Ha TO3M akTHB. Be3cTaHOBMMaTa CTOMHOCT Ha aKkTHBA € IO-BHCOKATa OT
clIpaBe/lIiBaTa CTOMHOCT, HAMANEHa C pasxojuTe 3a Npojakda Ha aKkTHBA MM Ha ofekra, reHepHMpail MApHIRH
noroun (OI'TIT) u croiiHOCTTa My YmoTpeGa. Bh3cTaHOBHMATa CTORHOCT Ce ONpENeNnd 3a OTAENEH AKTHB, OCBEH B
CIydaid, 4e NpH H3MON3BAHETO HA AKTHBA He Ce TeHEpHpAT NAPHIHH IIOTOIM, KOHTO Ja ¢a B 3HAYHTCIHA CTEIeH
HE3aBHCHMHM OT HApHIHHMTE IOTOLM, TeHEPHPAHH OT APYTM akTHBH WA pyn# oT akTWBH. Korato GamaHcomara
croitnoct Ha pamen akTHB EaH OI'TIII ¢ mo-BHCOKAa OT HEroBaTa BBICTAHOBHMA CTOMHOCT, TOH ce& cUMTAa 3a
ofesneHeH | fanaHcoBaTa My CTOMHOCT ¢€ HAMAIIBA I0 HETOBATA Bh3CTAHOBMMA CTOHHOCT.

Ilpu onmpenenaHeTo Ba CTORHOCTTA B ynoTpeba Ha aKTHB, 09aKBAHHTE OBAEIIM NAPHYHM TIOTOLM C& JHCKOHTHPAT 10
TAXHATA CETAlllHa CTOMHOCT KaTO Ce H30N3Ba HOPMA Ha JUCKOHTHDAHE NpPeiH IaHBLM, KOATO OTPA3fsBa TEKyIaTa
Na3apHa OUCHKA HAa CTOHHOCTTA HAa IAPHTE BLB BPEMETO H CHEIM(HUYHUTE 33 aKkTHBA pHckose. CrpaBepIHBaTa
CTOHHOCT, HAMANEHA © PasXo/MTe 3a npoAaxdata ce onpeensHeTo Ha §a3a Ha CKOPOIIHH IA3APHH CAEIKH, aK0 HMA
TaKupa., AKO TaKMBa COENKH HE MOTraTr Ja ObJaT HAcHTHMMUMpAHH, ce NpWiara NOOXOJSN] MOAEN 34 OIEHKA.
HanpapeHuTe M39HMCICHHA ¢ NOTBRPKAABAT Gpe3 H3MOIIBAHETO Ha APYTH MOJENH 3a OLEHKA AIH APYTH HATHIHH
M3TOYHEIIH Ha HHGOPMAIIHA 34 clpaBeIABATA CTOHHOCT Ha aKTHB WM 0GEKT, FeHEPHPAI [ApHIHHA OTOIH.

H3gucnenuara 3a ofeslieHka ce Gasupar Ha HoApoOHM GIOMKETH H NMPOTHOZHH KAIKYJIAIHH, KOMTO C4 H3TOTBEHH
nootaenHo 3a Beeku OITIIL, xeM koHTO ca pasNpeleNeHd HAXMBUYaTHA aKTHBH. Te3d GIOMKETH H MPOrHOZHH
KaJKyJanui oOMKHOBEHO NMOKPHBAT MEPHOL OT meT roAded. [IpH [O-ABIrd NMEpHOAH ce H3THCIABA HHIEKC 34
OBLATOCPOYEH PAacTeX M TOH ce MPUIAra CJISH NeTaTa FroAuHa KbM OBASIHTe TAPTHH MOTOIH.

3arybure ot 00¢3ueHKA Ce TPH3HABAT KaTO PasXOJH B OTUETA 3a BCEOGXBATHHA JOXOM KaTo ce knacuuuupar no
TAXHATA QYHKIHA choOpasHO H3NON3BAHETO (PeHAIHAYECHHETO) Ha 00e3IIEHEHHA aKTHB,

KBM Bedka oTYeTHa jata, JIpysKecTBOTO NMpelLieHsBa Nany ChINECTBYBAT MHANKALMH, ¢ 3aryfata or obe3mneHKka Ha
aKTHEB, KOSTO € NpH3HATA B [IPEIXOJHH MEPHOJHM, MOXKE BEUe ja He CHLIECTEYBA HIH ObK Na € HaMauia. AKo
CHHIECTBYBAT MOJOOHN HHAWKaLUHH, J[py)KecTBOTO olpejielld EE3CTAHOBMMATA CTOMHOCT Ha aKTHBa IIH HA ofeKTa,
reHEPHpAI MapyyHA norouy, 3arydara oT o0e3lleHKa ce BB3CTAHOBABA 00PATHO CAMO TOTABA, KOTATO € HACTBIAIA
MpOMAHA B MPHOGIHIMTETHATE OLEHKY, M3IION3BAHH TIpH OTIpENeNsAHEe HA BB3CTAHOBHMMATA CTOMHOCT HA aKTHBE, CIEH
NpH3HABAHETO HA MOCNENHATA 3aryba oT ofesleHka. BE3CTaHOBABAHETO HA 3aryfa or ofie3leHKa € OrpaHHTeHO,
Taxa e 0aNaHCOBATA CTOMHOCT HA AKTHRA /ia He HAJZRHIIARA HHTO HETOBAaTa BE3CTAHOBMMA CTOMHOCT, HHTO 1a HE
HajBHIIaBa GanaHcoBaTa cToHHOCT (clef MpHCMaJade HA aMOPTH3AIMA), KOATO IEeNie 1a OBIe OnpencieHa, aKko He
¢ Owna npusHata 3aryba oT ofe3leHKa 3a aKTHBAa B MPEIXOJHATE FOAMHH. Bnicranosseaneto Wa 3ary0a or
o0e3LieHKa ce IPH3HABA B 0THETa 33 BCEOOXBATHHA AOXOL.
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ACTEPHAOH BBJITAPHUSA AZT
IMOSICHATEJIHHN BEJEXKH
3a romHHara, MpUKIOYBaIma Ha 31 gekemapu 2012 T,

2,2 O000menne Ha ChIMECTBEHHTE CIETOBOIUH MOJHTHKH ([IPOAL/KEHHE)

0) HNapuusu cpeacTBa B NAPHYHH €KBUBAJIEHTH

TapHHKMTE CPENCTBA M KPAaTKOCPOYHHTE JACTOSHTH B OTYETA 33 (JMHAHCOBOTO CHCTOSHHE BEMIOUBAT NAPHYHM
cpenctsa no OaHKOBM CMETKH, B Opoif H KPaTKOCPOYHM JEMO3HTH ¢ ITHPBOHAYANCH MAJAEX OT TPH HIH MO-MalKo

Mecerna.

3a HeaHTe Ha OTHETA 34 MapHIHHTE MOTOLH, MAPHYHHTE CPCACTRA H NAPHYUHHATE CKBHBAJICHTH BKIFOYBAT MAPHIHHTE
CpeACTBa M IADHYHH CKBHBAJICHTH, KAKTO TC Ca ned)mmpaﬂn IIO-Tope.

n) IlpoBr3MHu

Obwu

IlpoEmsuM ce MpH3HABAT, KOraro JIpyecTBOTO HMA CETaIIHO 3aTbhkeHIe (IPABHO UK KOHCTPYKTHRHO) B PE3YNTAT
Ha MHHAIH chOWTHS, KOraTo MMa BCPOATHOCT 3a MOracABaHe Ha 3afbJUKCHHETO fAa ObJe HeoOXOIMM TOTOK OT
PeCYPCH, ChABpXAIN HKOHOMHYECKH II0/13H M KOTaTo MOKe Ja 6B HanpaBeHa HANSKAHA OIEHKA HA CTOHHOCTTA HA
3axbikeHreTo. Koraro JIpykecTBOTO 09akBa, u¢ HAKOH HIM BCHYKH HEOOXOMVMME 3a YPEXKAAHETO HA MPOBHMIUATA
pasxoj we 6B1aT BE3CTAHOBEHH, HAIPUMED CHITIACHO 3aCTPAXOBATENEeH JOTOBOP, Bb3CTAHOBABAHETO C& TPH3HABA
K4aTo OT/AENEH aKTHB, HO CaMO TOTaBa KOTATO € MPAKTHYECKH CHTYPHO, Y€ TE3M pa3XOAM Ime ObJAT BR3CTAHOREHH,
PaaxonuTe 3a NMPOBH3MH c€ NMPEACTABAT B OTHYETA 33 BCeoOXBATHHA JOXOJ, HETHO OT CYMaTa HA BLICTAHOBEHUTE
pasxond. Koraro edekTeT OT BpeMEBHTE PasTHKH B CTOMHOCTTA HA NAPHTE € CHIIECTEEH, MPOBHIMHTE Ce
INHCKOHTMPAT KAaTO Ce HM3NO3BA TEKYA HOPMAa Ha THCKOHTHPAHE NOPCIM JaHBOM, KOATO OTpasdsa, KOTATO €
YMECTHO, CIENM(HIHNTE 33 3aTLDKCHHETO pHckoee. Korato ce wanonisa AMCKOHTHPAHE, YBEIHUCHHETO Ha
TIPOBU3HATA B PE3YNTAT HA HIMHHAIOTO BpPeMeE ce [peCcTaBA KaTo QUHAHCOB pazxo,

15



ACTEPHOH BBJII'APHA Al
NOACHHUTEJHHA BEJIEXKKHN
3a rogmuHaTa, npukIQYBama Ha 31 gexemapn 2012 1.

2.3 IIpoMeHU B CHeTOBOJHHTE OJNUTHKH H ONOBECTABAHHUS

HoBH ¢cTaHIAPTH, pa3sficHeHHS H H3MeHeHHA B cuia o1 1 aayapm 2012 roauna

Crennute M3MeHEHHS KbM CROICCTEYBAlY CTAaHOAPTH €4 B CHNA 3a TEKYIIMA OTYETCH HEpHOA B HE ca O
TIPATIOKEHH TIPH H3TOTBAHETO Ha TO3H QJm{chon oTueT. He ce ouakea Te3n MPOMEHK Ja WMAT 3HAYHTEICH e(beKT 3a

¢$uHaHcoBHA OTHeT Ha JpyxecTBOTO.

MC®ODO 7 OAAAHCOBH HHCTPYMEHTH: ONOBECTSBAHE — MpeXBLP/sHe HAa (PUHAHCOBM AKTHBH —~ B CHJIA 33
FOIHINHA [IEPHOAH, 3anmoyBaw H2 wid oien 1 wam 2011 r., upuer or EC wa 22 HoemBpu 2011 1. ,
ny6nuxyesan B Opunnanansa Bectuuk (OB) va 23 noemepu 2011 r.

Hamenennerec Ha MCOQO 7 BogH MO MO-TOMAMA MPO3PA9HOCT NPH OTTHTAHETO HA CHENKH C [PEXBHEPIAHE Ha
($uUHAHCOBH HHCTPYMEHTH U YNIeCHsBa pa3bupaHeTo Ha IoM3BaTeNHTe Ha (PHHAHCOBHTE OTIETH OTHOCHO W3JIATAHETO
Ha PUCKOBE NpPH NpPeXBBHPIAHE Ha (HHAHCOBH AKTHBH H edeKkTa OT TAX BBHPXY (DHHAHCOBOTO CHCTOAMHE Ha
IpYyXeCcTBOTO, 0cofeHo B clydail Ha CEKIOpHTH3HpaHEe Ha (HHAHCOBH AKTHBH.
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ACTEPHUOH FLJIT'APHS Al
NOACHUTEJJHH BEJEXKH
3a roguHaTa, npukmodsama Ha 3| nexemBpr 2012 T,

3. C’bHICCTBeHH CHCTOBOOHH NPELEHKH, IlpHﬁJIﬂZiIlTe.]IHH OIEHKH H HNPEaIOJI0KCHHUA

HarotraHeTO Ha (bPIHaHGOBH}{ OTYET Hamara PEKOBOACTBOTO A HAIPABH [IPECUEHKH, l'[pl'(IﬁJ'lI{3I{'I‘e.JIHH OLEHKH H
TPEANTOIOXECHIA, KOHTO BIIAAAT BEPXY CTORHOCTTA HA OTYETEHUTE AKTHBH H [ACHBH, H OMOBECTABAHCTO Ha YCIIOBHH
NacHEH KbM JaTaTa Ha OTUETa 3a (bHHElHCOBOTO CBCTOAHHE, KAKTO H BBPXY OTYCTCHHTS NMPHXO0IH H pa3XolM 3a
nepuoad. HeCHI'ypHOCTPITe, CBBp3aHH ¢ HANPABCHHTC NPEANIONMOKCHUA H npnﬁmismennn OICHKH OHXa MOTIH Ja
AOBEOAT HO (baKTH‘[BCKPI PE3YNTATH, KOUTO [Oa H3HUCKBAT CBIUECCTBCHH KOPCKIKH B OamaHcoBHTEe CTOMHOCTH Ha
CBROTBETHHTE AKTHEH HWITH MAaCHBH B CICABAIIH OTICTHH NCPHOTH.

Mpeuenkn

TIpu mpriTaraHeTo Ha PLIMPHETHTE CUETOBOLHH IIOIUTHKH, PHKOBOACTEOTO Ha J[pYMeCTBOTO € HANPABHIIO CIEHHTE
MpeNeHKH, KOUTO MMAT HAR-CHIICCTRBEH ¢(EKT BBPXY CYMUTE, PM3HATH BB (PMHAHCOBHA OTUET:

Heommenumu anzaxcumenmu no Ausunz —,leymcecm&'omo Kama AUIURZONQRyuamen

JpykecTBOTO € CKNOYHIO NOTOBOPH 34 JH3WHT Ha aBTOMOOMIH. PEKOBOJACTBOTO cuMTa, Y€ THH KATO BCHUKM
CHINECTBEHH PHCKOBE H M3TOJH OT COOCTBEHOCTTZ BBPXY T€3H AKTHBH ce moeMat oT JIpyXKeCTBOTO, JOTOBOPHTE ce
TPETHpAT Kato (QMHAHCOBH JTH3HHIH.

Hﬂsecmuuuounu umMomu
HHpecTHIHOHEH UMOT ¢ HMOTBT (3EMHTa HJTH Cf’pﬁ}laTa), AbpKaH I0-CKOpO 3a MoJyYaBaHe Ha IMPHXOTH OT HACM HIH
34 YECIIHIABAHE CTOHHOCTTA Ha KallHTANA, HIIH H 32 ABETE, OTKOIKOTO 34!

(a) A3moM3BaHe NpH IPOHIBOJCTBOTO WK AOCTABKATA HA CTOKM WM YCIYTH WIM 32 AAMAHHCTPATHBHH LEITH; HITH
(6) mpopaxba B paMiuTe Ba 00MTaiiHaTa HKOHOMHIMECKA MeiHOCT.

HHBecTHIMOHHUTE MMOTH Ca Npe/ICTaBeHH M0 HCTOpPHYecka HeHa, HaMalleHa ¢ HAduc/IeHaTa OT IpHIoGHBAHETO HM
amopTusamms. Ha rogumsa 6a3a ncTopHdeckara eHa Ce CPaBHABA CBC CIpaBeUIMBaTa CTOMHOCT, ClipapenuBaTa
cToliHocT € OasupaHa Ha JelCTBAINM Na3apHH LEHM, KOPHTHpAHH, NPH HeOOXOOUMOCT, ¢ PAa3MKUTE B THI,
MECTOMONOKEHHE WIH CHCTOSHHE Ha CIEIH(ITIHNA akTHB, AKO HHGOPMAUHATA HE € HANMUHA, [ pyliaTa HIION3Ba
aJTepPHATHBHH METO/IY 33 OIIEHKA, KATO TeKYIIH [eHH Ha [M0-c1afo aKTHBHH Malapd WIH JECKOHTHPAHH OPOIHO3HH
M2PHYHEA IOTOIH.

ITpuGaM3MTe M ONECHKH M NPeAN0/I0MKeHHN

OCHOBHHMTC MPCATIONOKCHHS, KOHTO ¢4 CBBP3aHH ¢ OBACINA W JPYTH OCHOBHH W3TOYHMIH Ha HECHIYPHOCTH B
NpHONM3UTENHATE OLEHKH KbM OTHETHATA 71aTa, M 3a KOMTO CBIIECTBYBA 3HAYHTENEH PHCK 13 AOBEJaT A0
CBIIECTBEHH KOPEKIHMH B GaJlaHCOBHTE CTONHOCTH HA @KTHBHTE M [IACHBHTE IPe3 CHEABAMS OTUETEH MEPHOT, Ca

MNOCOYCHH NMO-A0ITY!

Hoxodu na nepconana npu nencuonupane

3aaeDKEHHCTO 33 AOXOAM Ha [epcoHana TpH MeHCHOHHApaHE ce OmpeleNd Ype3 akTHepcka oreHka. Task olleHka
M3ACKBA Ja OBAAT HANpaBSHH NpeAMonokeHAs 3a HOpMaTa Ha AHCKOHTHpaHE, OBJEIOTO HAPACTRAHE HA 3AILTATHTE,
TEKY4ECTBOTO HA MEPCOHANA M HUBATA HA CMBPTHOCT.

ChrnacHO GeIrapekoTo TPYIOBO 3aKOHOAATENCcTRO M KONeKTHBHIA TPYIOB JOTOROD, JIpYKEeCcTBOTO € 3abIDKEHT A
H3IUTATH HA CIIyXHTETHTe ¢H NpH MEHCHOHHpaHe OT JBe A0 InecT OPYTHH MECEUHH 3AllIaTH, B 3dBHCHMOCT OT
OPOCTYXEHHS CTAXK B NPEANPHATHETO. AKO cly:*kHTen € paborri B AsTo IOHNOH ['pyn A/l B npoxsmxerue Ha 10
FOAMHM, TO# monyyasa mect OpYTHM MECEYHH 3aniaTH, TpH NEHCHOHHpaHe, a ako € paformn no-manko ot 10
TOTHHH — JRe OpYTHH MCCCUHH 3amiaTH, JIpy:KecTBOTO HE € IPH3HANO MOPOBMSHR 23 0O0E3INETCHHME IpH
[IeHCHOHHpPaHE, 3ai0T0 HE € HACT ICPCOHAIL.

Honesny ocugomu Ha UMOMY, MUWUHY U CLOPBLICEHUA, U HEMAMEPUGTHI aKMUEY
@DUHAHCOBOTO OTIHTAHE HA HMOTHTE, MAMHHWTE M CBOPBKEHHATA, H HEMATCPHANHWTE AKTHBHM BKIIOYBA
H3TIQI3BAHETO HA MPHOTHIMTETHH OIEHKH 33 TEXHHTE OYAKBAHH IO0f€3HH XHBOTH H OCTATHYHH CTOMHOCTH, KOHTO
ce GazMpar HA MpeLeHKH OoT CTpaHa Ha pBKOBOACTBOTO Ha JpyxecTBoTo. HHbOpMALHA 33 MMONE3HATE JKUBOTH HA
HMOTH, MAIIAHYA B CHOPHKEHIA M HA HEMATEDHATHHTE AKTHBH € [Ipe/icTapeHa B benexka 2.2.
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ACTEPHOH BEBJITAPHTA AX
NOACHHUTEJHHU BEEJEXKHA
3a roguuara, npukmodsama Ha 31 gexemspu 2012 1.

4. Ily6iaxyBaHH CTAHAAPTH, KOUTO BCe OIIE HE €A B CHJIA

Cmandapmu, pa3AcHeHUA U RPOMERU 6 cmardapmu, koumo ca uzdadenu om CMCC u ca npuemu om
EC, no sce onje ne ca 6 cuna

Hsmenenns na MC@O 1 “IlpuiaaraHe 3a mppBd ObT Ha MekIYHAPOJHHTE CTAHAAPTH 33 (PUHAHCOBO
OTYHTAHE” - H3MEHEHMA OTHOCHO XHNePHH(IANHA H [IpeMaXBAHETO HA (GHKCHPAHN JaTH 33 TIPHAACANIHTE 32
mLped neT MC@O, B cia 32 TOOHIIHH TIEPHOAH, 3ANMO0YBAILH HA HIH cnex 1 agyapu 2013 r., npuer ot EC Ha
11 gexemspu 2012 r., ny6nuxypan B OB ua 29 gexemspn 2012 .

H3MeHeHHATA BKTFOYBAT ABE IIPOMeHHM B cTaHAapTa. Jarara 1 anyapu 2004 r. ¢ 3aMeHeHa ¢ JaTara Ha OpeMHHABAHE
keM MC®O 1py cuenxu, cEhp3aHM ¢ OTNMCBAHE Ha aKTHBM M MacHBH, M TIPH OTpeNeNiHe Ha ClpaBe/HBATA
CTOMHOCT Ha (PHHAHCOBH AKTHRH U IACHBH, KATO C€ H3IION3BAT TEXHHKH 32 oligHABaHe. BTopaTa MpoMsHa M03B0NLEa
Ha JpYKeCTBA CNEl IEPHON HA CBPHEXHH(IALNA 12 OLCHARAT (MHAHCOBHTE aKTHEH M NMACHBH, ObDWKAHH TpPeIH
HOPMAIM3HPAHETO HA MKOHOMMKATA, IO CIpaBe/lHBa CTOMHOCT H Ja f H3MON:Ba KATO NpPHETa CTOMHOCT mpH
H3TOTBAHETO Ha MBpBHA oTyeT no MCPO.

Hamenenna va MC®O 7 OunancoBd HHEcTpyMeHTH: OnoBecTsiBaHe — HeTHpaHe HA (PHHAHCOBH AKTHBU H
(pHHAHCOBH MACHBH — B CHIA 32 FOAHIIHM NCPHOTH, 3a[0YRAIIN Ha HIH ciex 1 suyapu 2013 r., mpuer ot EC
Ha 13 gexemBpu 2012 r., ny6aaxkysan B OB Ha 29 nexemepu 2012 1.

HoBure onoe¢cTaBaHua ca CBBp3aHH ¢ KOJIHYCCTBCHA HH(bOpMa.IIHH OTHOCHO IIPH3HATH Cl)HHaHC()BH HWHCTPYMEHTH,
HETHpPaHH B OTUYETa 3a (bPIHaHCOBO CBCTOAHHE, KAKTO H OHE3IH (l)IleaHCOBI/I HHCTPYMEHTH, 3a KOHUTO HMa
CIIOpa’yMEHHE 3a HETUPAHE HE3ABMCHMO OT TOBA Ad/IM T¢ Ca HETHpPaHH.

MC®O 10 Konconmuaupann ¢HHAHCOBN OTHETH, B CHJIA 34 MOJHIIHH NEPHOIH, 3AMOYBAIH Ha uian caen 1
sinyapu 2014 r., npaet ot EC na 11 gexemspn 2012 r,, ny6aaxyean B OB na 29 nexemapu 2012 1.

MC®0O 10 ,Komcomunmpany (HMHAHCOBH OTYETH BBEEKIA HOBa AcOWHHLINA Ha KOHTpONa, OasupaHa Ha
OTpE/IETIeHH MPHHIMIIM, KOATC CE/lBa Ja C¢ MpHIara 3a BCHYKM HHBECTHIHH IIpM ONPeASnsHETO Ha (aszara 3a
KOHCOTHAALEA.

MC®O 11 CrBMecTHH aHTR)KHMEHTH, B CHJIA 34 MOAHIIHH IEPHOIH, JAMOYBALIM Ha HIH ey 1 suyapu 2014
r., npret ot EC na 11 nexemepn 2012 r., ny6aukyBan B OB ua 29 nexemBpH 2012 1.

MC®O 11 CreMecTHH aHramuMeHTH 3aMecTBa MCC 31 [lsnoBe B CBBMECTHH HpEANPHATHA M 3aMEHA TPHTE
KaTEroOpHH ..CbBMECTHO KOHTPONHpAaHH MNPEANPHATHA®, ,CBBMCCTHO KOHTPOIMPAHH OMNEpauMu” H ,,ChBMECTHO
KOHTpPONIMpaHH aKTHBH® ¢ B KaTerOPHM — ,CBHBMECTHH onepaumu” H ,,ChbBMecTHH mpenmpuatus®. H3fopsT
OTHOCHO IIPHIaraHeTe Ha METo/ia Ha IPOTIOPIMOHATHA KOHCONHAALMA IIPH OTIMTAHETO Ha CHBMECTHH NPEeIUPUATHS
BeUe He € JomycTHM. MeToABT Ha coOCTBEHNS KAaNKTAN € 3a/(bIDKATCIICH 3a [IPUIAaraHe IIPH OTYATAHETO HA BCHUKH
CBEMECTHH NPEINPHATHS,

MC®O 12 OnorecTaBane Ha JAJ10Be B JPYTH OpeINpPHATHS, B ¢HJIA 32 TOAHIUHH NEPHONM, 3a00YBAMNIH Ha
uin cirep 1 anyapu 2014 r., npuer ot EC Ha 11 gexemepn 2012 r,, ny6nuxypan B OB na 29 nexemspu 2012 r.

MC®@O 12 OmnopecTsBaHE Ha MAIOBE B APYTH NPEANPHATHA € HOB CTAHOAPT OTHOCHO WANCKBAHWATA 34
OTIORECTABAHE IPH BCHYKH (OpPMH Ha JUUIOBC YHI2CTHE B EPYrH TPEANPHATHS, BKIOYHTENHO CHBMECTHH
MpeANpPHATHA, aCONHHPAHY IPESANPMATHA, APYKECTEA ChC CHCIHAIHA el B ZDYTH HEKOHCOIHMANPaHN [IpPYXECTEa.

MC®O 13 Ouensipane Ha cNpaBEITHBA CTOHHOCT, B CHJIA 34 FOAHINHHA NEPHOAH, 3aM0YBAIIH Ha WIH ciex 1
sauayapn 2013 r., npuer ot EC na 11 nexemBpu 2012 r., nybiukysan B OB na 29 gexemepn 2012 r.

MC®O 13 OnenapaHe Ha clpaBelIHBa CTOHHOCT AedHHUpA CUpaBe[JIABATA CTOMHOCT KATo IeHa, KoATo Ou Gruia
nonydeHa OpH Npoiax0a Ha AafeH akTHB WIH IJATCHA [IPH IPSXBEPIAHETO HA 3aABbIDKCHIE TIPH o0HYaiiHa coemka
MekIy [asapHH YYaCTHMIM KBM /JaTatd Ha olcHKaTa, CTAHIApPTET YTOWYHABA, Ye CIpaBe/UIMRATa CTOHHOCT ce
fasnpa Ha clelka, CKI0YBAHA Ha OCHOBHMA I1A33p 33 AKTUBM MM MTACHBA HIIH IPH JIMICA Ha TAKBB — Ha Ma3apa ¢
Hai-GraronpHATHH ycioBus. OCHOBHEAT 1azap ¢ Na3aphT ¢ Hail-ronaM ofeM W AcHHOCT 3a CHOTBETHHA aKTHR HIIH

IACHB.
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ACTEPHOH BBJTAPHAA Al
MOACHUTEJIHH BEJEXKH
3a roguHaTa, NpukMouysala Ha 31 gexkeMepu 2012 1.

4, IIy6nuKyBaHH CTAHAAPTH, KOHTO Bee OINE He €a B CHIA (IPOABLIIKEHHE)

Hamenenns 8 MCC 1 IIpencrarsitie Ha (PUHAHCOBH OTYETH — NpeACTABAHE HA Nepa BAPYT BeeoGXBaTeH JOXO0A
— B CWJI2 33 FOAMIIHYM OE¢PHOIH, 3aN04BAINU Ha wiH caex 1 womu 2012 r., npuer ot EC Ha 5 1woHu 2012 r.,
nyoaukyean B OB na 6 ronn 2012 r,

WaMeHeHNATa M3HCKBAT IPEJCTaBAHETO HR OTHENHHUTE eJeMEHTH Ha IpyrHA BceoOXBaTeH NOXOX B ABE IPYIH B
3aBHCHMOCT OT TOBa Jaid Te e ce mnpekmacuuuupar B nevyanbara wnM 3arybaTa mpes ClefBalld [EPHOTH.
Enemenrn, kKoHTO He ce NPEKTACH(PHIMPAT, HANp. [IPEOLEHKH Ha HMOTH, MallHHH H CHOPBXEHHA, C& [PEJCTABAT
OTAENTHO OT elleMeHTH, KOHTO e ce MpeKnacH(pHIIMparT, Halp. OTCPOYEHM Iedandu W 3ary0u OT XeIDKHpaHe Ha
TapHgHH noTtolin. Jlpy:kecTBaTa, H3Opany fa mpeAcTaBAT eNeMEeHTHTE Ha IPyTHa BceoGXBaTeH NOX0I NpeIy TaHbLH
CII€/IBa J1a OKA3BaT CHOTBETHATA CYMa HA AAHBLMTE 33 BCAKA €JHA OT IPYNHTE MO OTAENHO. HauMeHOBaHHETO Ha
OTHYETA 38 BCEOOXBATHUA JOXOA € NPOMEHEHO Ha ,,0T4eT 33 newanbara wid 3aryfara u apyrug BceoHXBaTeH JTOX0n™,
HO MOTAT A3 C& M3TON3BAT U APYrd 3ariasua. M3MeHeHHATa cNe/iBa 1a ¢ MPUIATaT PeTPOCTIEKTHBHO,

Hamenenns Ha MCC 12 JanbiUH BLPXY J0X04a — OTCPOYEHH JaHBUH: BL3CTAHOBHMOCT HA AKTHEH, B CHJIA 32
ToSHINHH OEepPHOAH, 3amo4Bamy Ha WiH cieg 1 sayapm 2013 r., npuer or EC na 11 nekemspu 2012 r.,
myfdnnkysan B OB Ha 29 nexemBpn 2012 .

CTaHgapTBT H3HCKBA APY)KECTBAaTa Ja OLEHABAT OTCPOUCHHTE JAHBIH, CEBLP3aHH € AKTHBH, B 3aBHCHMOCT OT
HauMHa, TI0 KolTo ce ovakea Aa 6bJe Bh3cTAHOBEHA TAXHATa 0anaHcoBa CTOMHOCT Upe3 MIMONIBAHE WIH poaaxba.
3a UHBECTHIHOHHM HMMOTH, OTYMTAHW Mo clpasefinuBa croiiHocT chrinacHo MCC 40 MHBeCTHUHOHHH UMOTH, €
TPYOHO W CYOEKTHBHO Ja C€ ONpEefellH KaKBa JacT OT Bh3CTAHOBABAHETO INE €& H3BBPIOM gpe3 HOCICHBALI
H3noN3BaHe MMM mpojaxba. M3MeHeHHeTO BRB&MJAa MIKIOYECHHE OT [OCOYEHMA NPUHIMAI - OIPOBEPKUMOTO
[penoioKeHAe, J¢ OGaraHCOBaTA CTOWHOCT HAa INOCOYEHWTE HHBECTHIMOHHM HMOTH INe OBJ¢ BB3CTAHOBEHA
eIHHCTEEHO 4pe3 nponawGa. B pesynrar Ha wamMeHenwmero B cranmapra IIKP 21 Jlamenu BBpXy moxoma —
PB3CTAHOBABAHE HA NMPEOLEHEHATE HEAMOPTHIHPYEMH AKTHBH € OTMEHEHO.

Hamenenus 8 MCC 19 Joxoayn HA HaeTH JIMIA, B CHIA 38 FOAUIIHH NMEPHONM, 3aM0UYBAINH HA wau cneq 1
saayapu 2013 r., npuer ot EC Ha 5 1o8n 2012 r., ny6inkysan B OB Ha 6 1onu 2012 1.

Hamenennara Ha MCC 19 npeMaxpar MeTo/la Ha KOPHIODa W W3UCKBAT NPEJCTABIHETO HA (HHHAHCOBHTE pa3xoiy H
MPHXOAM Ha HeTHA 0asa. AKTIOEpCKMTe NMedandm M 3ary0M ca IpeMMeHyBaHH Ha [PEONEHKH H cliegpa ga OBOaT
npu3HATH Heza(apHO B ApYrHA BceoOxmareH noxon. Te He ce mpexmacrurpar B neganbara HiHM 3arybara mpes
crenpamy nepuomd. WimeneHmsaTa ce npumarat perpocnekTHBHO cwprmacHo MCC 8 CueroBomwa nomurTHka,

ONpOMEHN B CYETOBOIHHATE ﬂpPIGJIHSKTCJIHPI OLEHKH M I'PCLOKH,

MCC 27 Uugueugyanuu ¢punascoen oTderd (pesnsupad 2011 r.), B cunia 3a roAMIIHH NePHOAH, 32F0YUBALHH
Ha uiH chen 1 seyapu 2014 r., npuer ot EC Ha 11 gexemspu 2012 r., myGanxysad B OB na 29 nexemepn 2012

.

MCC 27 HaguesoyatHy (HHAHCOBH OTIeTH (PEeRH3IMpAH) ce OTHACA Bede CaMo 332 WHAMBHAYANHH (PHHAHCOBH
OTYETH, H3MCKEAHUATA 34 KOHTO HE Ca CBHUISCTREHO NPOMEHCHH,

MCC 28 HupecTHUHM B ACOUHHPANH B CHBMeCTHH nNpeAnpuATHs” (pesuzHpanH 2011 r.) .), B cuna 3a
TOAUINHA NEPHOIH, 3armo4Balid Ha M ciex 1 muyapm 2014 r., mpuer of EC na 11 pexemspn 2012 r,
nyGnukyeaH & OB Ha 29 nexemepu 2012 1.,

MCC 28 HHBECTHIMH B acOLMMPAHH M CBEMECTHH NpeANpHATHA (PEBH3NPaH) NPOLIKAEA Aa MPENACBA METOMA
Ha cob6cTBenMa Kanuran, [TpomeHH B 00XBaTa Ha CTAHAAPTA ¢a H3BBPIIEHH MOpajH MyOmuKyBaHeTo HAa MCOO 11

CbBMECTHH aHTAKAMEHTH,

HMamenenus B MCC 32 ®HHaHCOBH HHCTPYMEHTH: NpEICTABSAHE - HETHPAHE HA (PUHAHCOBH AKTHBH H
PHHAHCOBY MACHBH, B CHJIA 32 FOJHIUIHH NEPHOIH, 3JANOYBAIIN Ha WM caeq 1 auyapu 2014 r., npuer ot EC
Ha 13 gexemrpwm 2012 r., nyGauxyean & OB na 29 nexemspu 2012 1,

HsMeHeHueTro YTOYHABA, Y€ MPABOTO HA HeTHpaHe Ha (UHAHCOBH aKTHBH M NAacHBH TpabBa ma ObAc B chla KbM
MOMEHT4, 4 He Ja Bh3HMKBA B 3aBHCHMOCT 0T OpAcwo cwbutHe. To chifo Taka Tpabea ma Moxe Oa Obne
YIPaXHABAHO OT BCWYKH CTPaHH B PaMKuTe HAa oOMualtHata JNeHHOCT, KakTo M B CTydad Ha HEH3NBIHEHHE,

HECHCTOATENHOCT WIH HaHKPYT.
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ACTEPHOH FBJTAPHA AQ
MNOACHUTEJHH BEJEXKHA
3a roauHarta, NpHKTOUBama Ha 31 nexemepu 2012 1.

4. IlybamxyBanu eTaHRapTH, KOHTO Bee OIIe He ¢A B ¢HJIA (MPOgbIKeHNE)

KPMC®O 20 Paszxoau 3a OTCTpaHsiBaHE HA MOBbPXHOCTHUS CJIOR B NPOH3ROACTBEHATa (haza Ha OTKpHTa
MHH2, B CU/IA 32 FOAMIIHH TEPHOIH, 3aNI04YBAIIM Ha WM crex 1 auyapa 2013 r., npuer ot EC Ha 11 pexemepu
2012 r., ny6auxypan B OB na 29 nexemspu 2012 r.

TloAicHEHNETO W3MCKBA CHINECTBYBAINH KAHTANMIHPAHHTE PasXojd 3@ OTCTPAHABAHE Ha IIOBBPXHOCTHHA C/0M 1a
0bAaT pexnacH(UUMPaHH KATO KOMIOHEHT Ha AKTHMBa, 3a KOHTO Ce OTHACA NEHHOCTTAa MO OTCTPaHABAHE HA
[IOBBPXHOCTHHA CIFOH. AKO HAMa pa3rpaHHIHMA JacT OT PYJHOTO IIOJIE, KbM KOATO TOZH KOMIIOHCHT MOXKE Ja GBIe
OTHEHCEH JHPEKTHO, Tolf ce NpU3HARA R HEpasIpeIeIeHaTa Medanta,

Hoxymenmu uzoadenu om CMCC/KPMCDO, koumo ne ca odobpenu 3a npunazane om EC:

CieiHuTe HOBH WM DEEM3HMPAHH CTAHAAPTH, HOBH DAa3ACHEHWS H MPOMEHM KEM CHINECTBYBALIM
CTAHAAPTH, KOHTO KbM OTYETHATA JaTa ca Rede M3AaneHH or CHBeTa Mo MEXIYHAPOIHM CUETORONHH
craupaprd (CMCC), Bee ome He ca 6um oxo6peru 3a npunarase o EC u cBOTBETHO He ca B3eTH mpef
BHA OT J{py:keCTBOTO 1IpH M3rOTBAHETO HA TO3H (PHHAHCOB OTHET,

MC®O 9 OunancoBH HHCTPYMEHTH H3fajeH Ha 12 moemepu 2009 r.) M Jonbiaxeunss kbv MC®O 9 n
MC®O 7 (usnapenn ua 16 sexemnpu 2011 1.}, B cuna or 1 anyapu 2015 r., Bee oine He € npuer ot EC

MC®O 9 npexcrasnasa MbpBaTa 4acT OT MPOeKTa HA CHBETA 110 MEXYHAPOAHA CUETOBORM cTanmapTd (CMCC)
3a 3amsaHa Ha MCC 39 ,,®uHaHCOBM MHCTPYMEHTH: NpPH3HABAaHE H OLeHaBaHe” N0 kpas Ha 2010 r. Toii 3aMens
YETHPMTE KaTeropuu (QHHAHCOBM aKTHBHM NpH TAXHOTO ouenasaHe B MCC 39 ¢ xnacudpukamud Ha 6asata Ha equH
cauncTBeH NMpHHIMIL. MCDO 9 HiuckBa BCHMYKH (UHAHCOBM aKTHBH fia C¢ ONEHABAT WIM IO aMOPTHIMPAHA
CTOMHOCT HIM [0 CHPABEIHBA CTOMHOCT. AMOPTHIMpAHATA CTOMHOCT MPENOCTaRs HHGOPMAIA, KOATO € [0Ne3Ha
TIpH B3EMAHETO Ha PEINeHNd, OTHOCHO (HHAHCOBM aKTHBH, KOHTO C€ TBP:KAT OCHOBHO ¢ WEl MONyYaBaHETO Ha
TIAPHYHI TOTONM, CBCTOAIH ¢ OT IUallaHe Ha INaBHELA B AMXBA. 3a BCHYKM APYTH (HHAHCOBH AKTHRH
BEMIOYHTEIHO TE3H, OBPKAHH 3a ThPryBaHE, CNPaBEUIHBATA CTOMHOCT NpeacTaBnsBa Maif-momxomsamarta Gasa 3a
oleHsBane. MCOO 9 npemaxea HEOGXOAMMOCTTa OT HAKOJNKO METOAA 32 0Ge3lcHKa, KaTo MpelBHAIA METOX 3a
obe3neHKa caMo 32 aKTHBUTE, OTIHTAaHH MO AMOPTH3HpaHA CTOHHOCT. JIOUBIHMTENHM pasmeNd BHB BPB3KA C
ofeallenka W ¢4eTOROAHO OTYHTAHE HA XE/[DKHPAHE ca BCE ONIE B OPOLEC Ha paspaGoTsaHe, PLKOBOJACTBOTO Ha
HApyxecTBoTo cefpa Aa oleHr ¢dekTa OT MIMEHEHMATA BhPXY (MHAHCOBHA OTYeT. BLAPEKH TOBA TO HE 0YaKBa
H3MEHCHHATA Ja OBAAT NPWIOKEHH peH MyGIMKYBAHCTO Ha BCHYKH Pa3jielld Ha CTAHNAPTA U MpeJH Ja MOXKe Ja
€€ OLEHY TEXHUA [IANOCTEH e(eKT.

H3smenenns 8 MCOO 1 Tlpunarade 3a mbupsd osT Ha MeKIYHADOAHHTE CTAHAAPTE 32 (JMHAHCORO
orunTane” (u3gagenu Ha 13 mapr 2012 roauua) - IpasuTe/ICTBEHH 3aeMH, B cHia oT 1 suyapu 2013 r., Bee

ome He ca mpHeTH oT EC

HM3MeHeHHeTo 1aBa HACOKM Kak [a ce OTIHTAT NPABHTENCTBEHHTS 3a6MH C JIHXBA MO-HUCKA OT [1a3apHMTE HEBA OPH
H3rOTBAHETO Ha bpBuA ordeT no MC®PO, To cemo f06aBf 0cBOOOXKAARAHE OT PETPOCHIEKTHBHO MpPUIAraHe B
CHOTBETCTBHE ¢ M3ucKBaneTo Ha MCC 20.
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ACTEPHOH BhBJTAPHA AL
MOACHHUTEJHHU BEJEXKH
3a roguHaTa, IpUKTFOTBama Ha 31 JekeMspu 2012 r,

4. Ily6aaKyBanu CTAHAAPTH, KOUTO BCe OIIE HE €A B CHJIa (IPOIb/HKEHHE)

Tooumwnu nodobpenun 2009 - 2011 2. (uzdadenu na 17 maii 2012 200una), ¢ cuna om I anyapu 2013 2., ace owie
He ca npuemu om EC

Hamenennsta Ha MC®O 1 moacHaBaT, e AafeHo TpeLnpUsTHE MOKE Aa MpHIoxHE MC®OO 1 nopede OT €IHH ITBT
npu onpejenend obcrosTencTBa. Boeexna ce npare Ha u3Bop mpm mpanaraHeto Ha MCC 23 or gaTtarta Ha
OpeMHHABAHE MITH MO-PaHHa JaTa.

Hsmenennero Ha MCC | noscHABa, g€ NpeANpUATHA, KOMTO MPEACTABIT ABA CPABHHTENHH IIEPHOAA B OTHETA 34
(UHAHCOBOTO CHCTOSHUE ChINAacCHO H3uckBanmaTa Ha MCC 8, He cie/iBa Aa BKIOYBAT MEGOPMALMA 38 HAYATHATE
canjia Ha OpeIXOJHHMA TMEePHON B MOACHEHHATA. B ciyuali 4e peKOBOZCTBOTO NMpENCTaBs M0 COOCTBEHO KenaHHe
JOIbIIHATE/HA CPABHUTENHA MHGOPMANHI B OTIeTa 38 (PMHAHCOBOTO CHCTOAHME HIIH OTYETA 3a AOXONHTE, TO M
NOACHEHMATA TpAOBa 3 BIIOYBAT JOMBIHUTENHA HHGOPMALIHA,

HiMenennero Ha MCC 16 moschsea, 4e pesepBHM JacTH M ofCIyxBamo oGopyasaHe ce KIacHQUIHpaT Kato
HMOTH, MAIMHHA U CHOPLKEHHA, 4 HE KAaTO MaTepPHATHM 3alacd, KOraTo € MpIUIKMMA AeHHHLEATA 33 MMOTH,
MALIMHE H CHOPEKCHHA M T€ €€ M3MON3BAT 32 [IOBEYE OT e/(Ha [O/HHA.

MzmencaueTo na MCC 32 nosAcHABa, g€ OTUMTAHETO HA AAHLK Nevanta BLB BPB3KA C PasipeacieHys Ha JUBHASHTH
H Pasxofy MO CHEJKH CbC COOGCTBeHMIMTE € B chotBercTBHe ¢ MCC 12. JIaHBK BBPXy AOXOAHMTE BLE BPE3KA C
pasnpejencHAe Ha TUBHICHTH Ce PU3HAaBa B evanbara uau 3arybara, JOKaTo JaHbK BPXY MOXOIUTE BbB BPB3KA C
Pasxoiu 1o GAENKH ChC COOCTBEHMINMTE C& NIPU3HABA B ¢OOCTBEHMA KAIlHTAIL.

Hsmenenmero Ha MCC 34 noscHaBa, ue obmaTa CyMa Ha aKTWBHTE H [IACHBUTE IO CETMEHTH CE
TIPEACTARS B MEXIHHHUA KOHCOJIMIUPAH QMHAHCOB OTYET, B Cydali ye Tasu HHGOPMALIHA ce NpeaocTaBs
PeryNspHO Ha JHMLATa, OTTOBOPHH 34 B3€MaHE HA ONEPATWBHH PEINCHMA, M TA Ce € NpPOMEHHIA
CBINECTBEHO B CPABHEHKE C OMOBECTEHATA HHOOPMAIIHA B IOCJSHUA FOHIIEH KOHCOMMAMpPAH HHUHAHCOB
OTuET.

Hamenerus 8 MCDO 10, MCPO 11 u MCOO 12 (u3nanenn Ha 28 1oHu 2012 roamuaa) Bnu3aT B CHAA OT
1 smyapu 2013 r. 1 ce OTHACAT 3a IPEXOMHHTE YKAZAHHA..

Hamenenns 8 MCOO 10, MCPO 12 u MCC 27 (u3panenu Ha 31 oktoMBpe 2012 roguna) BIM3aT B CHIa
oT 1 anyapu 2014 r. H ce OTHACAT 33 HHBECTHIMOHHUTE NPEANPHATHS.
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ACTEPHOH FBJTAPHSL ALY
MOSICHUTEJIHY BEJIEKKHA

3a ropuHaTa, NpUKouBama Ha 31 mexeMepn 2012 1.

S. IIpaxoan m pasxoan

5.1 IlpenocTagsige Ha yCayru

Hpuxodu om:
KoHcynrranrceka geiigoct
Hpyru ycmyru

5.2 Pa3xoam 3a BEHIUHH YCAYIH

3acTpaxoBku

TakcH KbM ABpKaBHaTA 2AMUHHACTPALMA
KoHcynTaHTCKH yemyri

Pexnama

JpyT# BBHIHA YCITyri

5.3 Jpyru pazxogu

Komanouposku
HernpiuzHaTi pazxonu

5.4 DUHAHCOBH pA3X0aH

Pazxonu 3a MUXEH [10 3a€MH H TNPHUBIIEYCHY CpEICTBA

Pasxomu 3a TAKCH B KOMHCHOHH
Jpyra GMHAHCOBH pazxo/H

5.5 OUHAHCOBH NPUXOXH

HpHXOJIH OT IIPEI0CTaBEHU 34€MH H B3EMaHHA
ITonoxurenta PpasnHKa OT TEProBHA C (1)I«H-IaHCOBH dKTHBH

Jpyri pHUHAHCOBH TIPHXOTH

2012 2011
XUn. 8. Xun. 1a.
6 12
6 12
2012 2011
XUA, 78, XU 8,
30 30
- 13
23 15
28 2
81 60
2012 2011
Xun. naa. XUun ne.
- 2
- 3
- 10
2012 2011
XUA. Ji8. Xun. ne.
1,483 1,792
- 50
4 z
1,487 1,842
2012 2011
XUR. n8. XUA. A8,
- 14
- 336
3 .
3 350
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ACTEPHOH BBJITAPHA AL
MOACHUTEJHU BEJAEXKH
3a roauHaTa, npuKIKYBama Ha 31 gekemepu 2012 1.

6. JanbK BLpXY noXoaure

OcHoBHMTE KOMIIOHEHTH Ha Pa3XoJa 3a JaHEK BBPXY JOXO/Ia 32 TOJMHHTE, PEKIIOYBAIK Ha 31 nexemepu 2012 T.

2011, ca;

2012 2011

xua, s, XU, ne.

Pasxon 3a maHbK -

Pasxop 3a jaHBK BBPXY HOX0N4, OTHETCH B OTUETA 38 JOXOMHTE =

IIpumoxiMaTa cTaBka Ha JaHbKa BEPXy AoxojuTe 3a 2012 r. e 10% (2011 r.: 10%).

PaBHEeHHETO MEMIY pazxofa 32 AaHBK BBRXY J0X0JA B CYETOBOAHATA neqanﬁa, € [IpeacTaBeHO 1MO-A0ITY:

2012 2011
Xun. ae. X A6
CuetoBoHa eganba (3aryfa) npean JaHBLH (1,559) {1,550)

Pasxon 3a faHEK BEPXY JIOXOAWTE MO TPUICKUMATA JAHBUHA CTABKA OT
10% 3a 2012 r. (2011 r.: 10%) -

Pasxon 3a aHbK BEPXY AOXOAUTE -
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ACTEPHOH EBJITAPHA A
NMOACHHUTEJHU BEJEAKKH

3a roguHaTta, NpukmroYsama Ha 31 gexemepu 2012 r,

7. UHBecTHOHH

HpyxecTro

Apto FOuron Xonmuur Jlumuter Bu Bu A
Espoxonn AyToMOTHB - PympHUA

8. THProBcKN H APYrH B3eMaHHANA

8.1 HeTekyiun B3emManust

Jan B
KanuTtana %

100
99

BiemanuA o Aorosop 3a DpoAax0a Ha TBILEPHH ApYKecTRa

-HETEKYIIA 4acT

8.2 Texymu BzeMaHus

B3emanus 10 ZOroBop 3a rpoaax6a Ha JeLIepHA IPYKECTBA

- TEKyIIa 4acT
BieMaHRA TI0 OPORAKOH
Pazmpenenen AMBHAEHT
Bsemanua oT cRBp3aHM THITA

Jpyru BieMaHusa
BCHYKO TBPrOBCKH BIEMaHHA

T'bproncm{'re B3EMaHHA HC Ca IAXBOHOCHH.

9. lIpeanIaTeHn pa3xoaun

OfcmyxeaHe Ha 0GNUralMOHEH 3aeM — HETEKYIIH
OfciyxpaHe Ha OOMUrallHOHEH 338€M - TEKYIM
Obmo

2012 2011
XUA, 76, XU, 8,
15,646 15,646
1 1
15,647 15,647
2012 2011
XU, n8. Xun. ne.
13,309 13,172
13,309 13,172
2012 2011
XUn, A8, XUJ. 6.
3,209 5,084
1 1
201 201
78
26 45
3,515 5,331
2012 2011
Xin. 18, X ne.
10 40
30 30
40 70
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ACTEPHOH FBJTAPUS AL
NOSICHUTEJIHA BEJIEXKH
3a romuHaTa, NpAKMOYBama Ha 3 1 aexemepn 2012 1.

10. [TapHYnM cpeacTBa H KPATKOCPOYHH JeM03UTH

[Napuasu cpesncTpa B 6GaHKOBH CMETKH
IMaperany cpenctea B Gpoit
KpaTkocpodHH aemo3uTu

2012 2011
Xua. 1. Xun. 18
58 57

3 12

61 69

[Mapwewmte cpenctsa B 6aHKOBH CMETKM ce OJHXBABAT C [UIABAIMM NHXBEHH NPOLECHTH, Oa3MpaHH Ha JHSBHHTE
JIHXBEHH MPOLEHTH 1o GaHkoBu penozutd, KM 31.12.2012 r. cnpaseanmBaTta CTONHOCT HA NAPMYHMTE CPEICTBA H

KpaTKOCPOYHH ASTIO3MTH € 61 XuiL. JaB. (2011 r. 69 xun. 1B.).
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ACTEPHOH BhJITAPHS AJL
NOACHUTEJHHU BEJEXKKH
3a rogwHaTa, DpuKIOYBama Ha 31 nexemepr 2012 r.

11 OcHoBeH KANUTAT H Ppe3ePBH

11.1 OcHonen kanuTaa

15,145,500 6poa 06UKHOBEHU aKLAK
¢ HOMMHANHA cToifHocT 1 JB. Beaka

H3aMeHeHHETO B OCHOBHHSA KallMTAN & MpEACTABSHO MO-J0ITY:

Ha | anyapu 2011 r,
Ha 1 anyapu 2012 r.
Ha 31 nexemepn 2012 r.

11.2 PezepBH

Saxonosu pesepau

2012 2011
Xuz. je. XU 6.
15,145 15,145

Bpoit 06KKHOREHH

Peructpupan u
EMHTHPAH KamuTan

AKIHH (B XHIL.) (B xum, nB,)
15,145 15,145
15,145 15,145
15,145 15,145

3axoHOBHTE pesepBH ce (OpPMHpAT ©OT aKUMOHEpHHTEe JpYXecTBa, KaTo Acrepon Brnarapus AJl, kato
pasnpefelieHAe Ha fedandara mo pema Ha Wi 246 ot Toproeckud 3akoH. Te ce safendr mokato ROCTHIrDaT €1Ha
JleceTa HIIH [0-ToiaMa 9acT oT kanurtara. HaTounwim 3a (opMHpaHe Ha 3aKOHOBHTE PE2EPBH Ca Hal-Malko eaua
Jecera 4acT OT HETHaTa Iedanba, NpeMud OT eMHCHH Ha aKIHH H cpefCTRaTa, MPeABHASHM B YCTARa MIH [0
peineHne Ha o0moTo cxOpaHue Ha akLEOHEPUTe. 3aKOHOBHTE PE3epPBH MOTaT Ja OBAAT HINON3BAHM €THHCTREHO 33
NOKpHBAHE Ha 3ary0H OT TeKyIIHA M IPeIXOMHW OTIeTHH meprodd. [Ipez 2009 r. IpyxecTROTO € pasmpeasnuio
€[[HA JIECETA YACT OT IOMOKHTEIHIA (JUHAHCOB pesynTar oT 2008r. B pasMep Ha 84 XM NB. 3a 3aKOHORM PE3CPBU.
Ipes 2011 r. JIpy:ecTBOTO € pasmpeje/MIo eIHA ASceTa JacT 0T NMOoMOKHUTeNHNS GuHaHCOR pesyarar oT 2310 r. B

pazmep Ha 103 XL 11B. 32 3aKOHOBH PE3€pPBH.
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ACTEPHOH BEBLJITAPHSA AL
NOACHUTEJIHK BEJEKKHA
3a ropuHaTa, npurnouBama Ha 31 gekemspua 2012 r.

12. JInxBoHOCHH 3aeMH H NPHABJIEYCHH CPEICTBA

12.1 Ba#KoBH M APYIH 32eMH

JAnarocpoynn
3aeMH OT TPETH JIHIIA

Kpatkocpounn

JIMXBEHH 3aABIDKEHMS 110 OOIHTALMOHEH 3aEM U APYTH UPHBIEHEHH CPelICTBa

BananacoeaTa CTOMHOCT HA KPATKOCPOYHUTE 3acMH € ONMM3Ka 0 TAXHATA ClIpaBelHBaTa cToiHOCT,

Beuaxu ABITOCPOYHH 3a€MH IIE NOCTHTHAT ITAXEXa CH B CPOK OT 1 mo 10 ronpmm.

12.2 O61HranHoHHHY 3aeMH

EdekruseH
NMHXBEH
TPONEHT

ITepea mo pex emucea ¢ ISIN: BG2100006092 9.50%

13. TeproBckH M APYIH 3a0b/LKEHHS

3aIbDKeHH KM JIOCTABYHLM U KITHEHTH
3arpmKxeHHe IO pasNpeneneH JHBHACHT
JpyrH 3a0b/IKEHUA

2012 2011
Xii1. 6. XUn. fi8,
3,704 1,540
3,704 1,540
261 327
261 327
o 2012 2011
Xun. Jia. XU A8,
14.4.2014 14,669 14,669
2012 2011
X, A8 XA, A6,
2 51
0 159
2,125 4,176
2,127 4,386
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14. Kopeknns Ha pe3yaTaTr 0T MHHAJIH FOAHHH

Hepasnpenenena nevanda/

3ary6a
Octatik kbM 01.01.2011 1. 2)
Pasnpegencre Ha newanbu (103}
Pesyntata kem 31.12.2011 npeay kopekIms (1,600)
Kopexrnus Ha pesynrar 2011 r. 50
Pesynrar cnes kopeKIHA (1,550)
OcTaThbk kpM 31.12.2011r (1,655)

IMpes 2012 r. oT xoHTpareHT Ha AcTeprodH bearapua AJl ¢ npH3HAT 3a HECHCTOLI ¢€ OTYETEH pasXo/l IO A0TOEOP
npe3 2411 r. HanpaseHa e kopeKIuA Ha pe3ynTara 3a 2011r.

15. OnoBecTaBaHe HA CBLP3AHA UL
Ktm 31.12.2012 r. cenpaanu quua ¢ AcreproH beirapra Al ca:

Kpaiina komnanua- maiixa
KpatinaTta kommanva-matika na Jpyxecrsoto e DHMHAPT S1IC.

[lpednpunmun ¢ xoumpoano yuacmiue & Jpyoicecmsomo
99.99 % ot akumute Ha Acrepuon Brirapua AJl ce mpatexasat or PUHAPT JIIC.

Hviyepru npednpuamus
Avto Union Holding Limited ¢ egnonnuHo AblnepHO ApykecTBo HA AcTeproH Benrapus AJl. Acrepron bBenrapus
AJl korTponmpa cbmo u Eurohold Automotive s.r.l., npurexasaiiku 99 % ot kanuTana mMy.

Cymu, Cymu,
Ipomaxbu TMokynku JBDKAMHA IBIKHMH
Ha or oT Ha
CBBhp3aHH CBBP3&HU CBBP3aHH CBBP3aHH
THIA Ja JIHIIA MIa
XUl 16, Xui. A8, XUR. A8. XU, A8,
Tpoaaxk6u Ha / NOKYNKHA OT CBBLP3AHM JEHIA
Legepru opyacecmea
Arto I0umon Xoaauar Jlumurex BVI 2012 0 0 19 2,053
Agto Ounon Xonaunar JTmvuren BVI 2011 0 0 4 3,948
Erpoxonp Ayromorue CPJI 2012 0 0 59 0
Espoxonn Ayromotus CPJI 2011 0 0 0 0
2012 78 2,053
2011 4 3,948

IMponaxfure HA H NOKYIKHTE OT CEBP3aHM JNHIA CE M3BBPILUEAT M0 JIOTOBOPEHH LeHH. HewspwinkeHuTe cania B
Kpasd Ha TrofHHaTa ca HeoGesnedenw, Ge3MUXBEHH (¢ MBKMOYCHAE HA 33€MHTE)} U YPEXKAAHETO MM CE¢ M3BLDIIBA C
[APUYHY CPEACTRA. 3@ BICMAHHATA OT WIH 3aJBIDKEHHATA KEM CRBP3AHHM JHIA HE ¢a TMPEeIOCTABEHM WM [IONYICHH
rapaanmay. [Tpernea 3a ofesleHka ce W3BBPIIBA BCAKA (MHAHCOBA TOAMHA Ha 0a3a HAa aHAIW3 HAa (QHHAHCOROTO
CBCTOSHHE Ha CEBP3aHOTO JHIe H Na3apa, Ha KofTo To omepMpa.
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16. Ilenn m mMOJMTHKA 3a YIpaB/ieHHEe Ha (GHHAHCOBUH PUCK

OcHobauTe (HHAHCOBM mMacHBH Ha JIpY)KeCTBOTO BKJIGYBAT JUXBOHOCHH 3a€MH W OPHBISUEHH CPENCTBA, M
THPrOBCKE 3aAbDkeHHs. OCHOBHaTa IIeR HAa Te3H (WMHAHCOBM HHCTPYMEHTH € [d €€ OCHTYPH (MHAHCHPAaHE 34
Aeltnoctta Ha JIpysxectoTo. [[pyxecTBoTo MpuTexkasa (HHAHCOBH aKTHBH KAaTO HANPHMED, THPIOBCKH B36MaHMA M
NapyIHE CPecTBa H KPaTKOCPOTHH JETIO3HTH, KOUTO Bb3HAKBAT PAKO OT AeliHoCTTa,

TIpes 2012 r., xaxro m npe3 2011 r., HpyxecTBoTo He IpHTEXABAa W HE THPryEd C JCPHBATHBHH (HHAHCOBU
HHCTPYMEHTH.

OCHOBHMTE PHCKOBE, POH3THYAINM OT (DHHAHCOBHTE HHCTPYMEHTH HA JIpYXKECTBOTO Ca NUXBEH PUCK, THKBMICH
PHCK, BalyTeH DHCK M KpemureH puck. IlomuTHKaTa, KOSTO PBKOBOACTEOTO Ha JIpykecrsoro npunara 3a
YIpaBJIeHHe Ha Te3H PACKOBe, € 0600IIeHa mo-10my.

Juxeen puck

JIpyXecTBOTO € HIIMKEHO HA PHCK OT NPOMAHA B IA3APHHTE JWXBCHH NPONEHTH, OCHOBHO, [0 OTHOLICHHE
KPaTKOCPOIHHTE M JBJITOCPOYHH CH (()HHAHCOBH TACHBH ¢ IPOMCHIAR (IAdBal) THXBEH OmpoueHT. [ToMMTHKATA Ha
ApyXecTBOTO € Ia YNpaBlLABa pa3XofHTE 33 MHXBH [pe3 M3NON3IBAHE HA (PMHAHCOBH HMHCTPYMEHTH, KAKTO
(HKCHpaHH, Taka B C IUIABAEH JTHXBEHH MPOLEHTH,

Jluxeuden puck

EdexTHBHOTO yMpaBleHHE HA THKBHAHOCTTA Ha JIpYHECT30TO Mpeeara OCHIYPABAHE HA JOCTATEUHO 0GOpOTHY
CpeIcTBa, NPEANMHO, UpE3 NOANEDXKAHE Ha paspelieHH KPeNUTHH JIMHMH M KPaTKOCPOYHO (HHAHCHpaHE OT
CBBP3aHH JIHITA.

Banymern pucx

JIpyKecTBOTO M3BLPIIBA NOKYIIKH M [IOMYYaBa 33€MH i TVIECTPAHHM BaTyTH — €Bpo. Thil KaTo BATYTHHAT Kypc
nep/eppo ¢ Qurcupan Ha 1.95583, BaMyTHHMAT puUCK, IIPOM3THYALL OT €BPOBHTE EKCTOIMIMM Ha JIpYXeCTBOTO €
MHHHMAIEH.

Kpedumen puck

HpyxeCTBOTO TBPryBa eAMHCTREHO C IUIATEKOCMOCOOHH KoHTpareHTH. HeropaTa MONATHKA €, W€ BCUYKH KIHEHTH,
KOHTO JKENanT A4 ThpryBaT Ha OTJIOKEHO ILTaMiaHe, MOMLISIKAT HA IPOICAYPH 3a MPOBEPKA HA TAXHATA
aTexocnocoduoct. OcBeH TOBA, CANAaTa IO THPTOBCKHTE BICMAHEATA €& CIEIAT TEKYIO, B PE3YITAT HA KOETO
exkeno3uumaTa Ha JIpyKecTROTo 10 TpyAHOCHOMpaeMH # HechOHMpacMH R3eMAHMA He € cbitiecTBena, Hama
3HAYTHTENIHH KOHUEHTpauMH Ha Kpeguted puck B JlpyxectBoro. KpenWTHHAT pHCK, KOWUTO BR3HHKBA OT JpYrute
tvHaHCORH akrmBM Ha JIpY)KECTROTO, KaTo HAOpHMeEp, MAPWYHH CPeACTBA H JApyrd (UHAHCOBH AKTHBH,
[PEACTABNABA KPSAMTHATA EKCMOZMUMATEZ Ha JIpyKecTBOTO, MpOM3THYAmA  OT BBE3MMKHOCTTA HETOBHUTE
KOHTPATEHTH A4 HE M3MBJIMAT CBOMTE 3ab/DKECHHA.

Maxkcumannata KpeAuTHa EKCIIO3HIKA Ha JIpy:XecTBOTO Mo MMOBOA HA MpH3HATUTE GUHAHCOBHM AKTHEM, BH3NH3a Ha
ChOTBETHATA MM CTOHHOCT DO OTYeTa 33 (JHHAHCOBOTO ChCTOAHNE KbM 31 mexemspu 2012 1.

Ynpaanenue na xanumana
OcHORHATA 1181 Ha YIPaBJISHHETO HA KanuTana Ha J[PY:KecTBOTO € a C& OCHIYPH CTAa0HIeH KpeMUTeH peMTunr u

KaIIATaIOBH IIOKA3ATEITH, C OrNe IIPpOabKABAIIOTO IPYHKI.[PIOHPIpaHe Ha OHM3Heca B MaKCHMHA3IHpAaHE Ha cToliHOCTTA
MY 3a aKIIHOHEPHTE.

HpyxkecTBOTO YOpaBifBa KANHTANOBATA CH CTPYKTYpa H A HM3MEHH, ako € Heo0X0OUMO, B 3aBHCHMOCT OT
OPOMEHHTE B HKOHOMEYeCKHTe ycaosmda, C orren MogabpixaHe WIH MPOMAHA Ha KalATAICBaTa CH CTPYKTYpa,
HpyxecTBOTO MOMKE Ja KOPHTHpa H3ILTAIAHETO HA [MBMACHTR Ha akIMOHEpHTE, [a H3KYIH obpaTHO coOCTBCHH
AKIMH, 1A HAMAJIH A YBEIMIH OCHOBHHS CH KAaHTal, IIC pelneHHe Ha aknHoHepuTe. [Ipez 2012 r., kakTo u npe3
2(11 r., aAMa OpOMEHH B LENHTE, MOJHTHKHATE HIY MPOLIECHTE IO OTHOIIEHHE HA YNpPaBICHHETC HAa KanuTana Ha

HpyxecTBOTO.
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16. ®HHAHCOBH MHCTPYMEHTH

Crpapeanueu croiinocTu

CrnpaseanaBa CTOHHOCT € CyMaTa, 3a KOATO eIHH (UHAHCOB HHCTPYMEHT Moxke fa Obje pasMeneH WIH YpeaeH
MeXIY HH(QOPMUPAHN | XENAEITH CTPAHH B HECTHA CAENKA MEXIY TAX, H KOATO CIYKH 34 Hall-Ro0bp MHAMKATOp 34
HerobaTa ITa3apHa lieHa Ha aKTHBEH Ifasap.

Jpy#xecTBoTO ONpefens CNpaBeANABaTa CTOMHOCT Ha (JMHAHCOBHTE MHCTPYMEHTH Ha 0a3a HA HATHYHATA [1A3apHA
HeQopMalpd HIH K0 HAMA TAKABA, 4Ype3 NOAXONAM MOAEIM 33 oOumeHka. ClpaBemIMBaTa CTOMHOCT Ha
(HMHEABCOBHTE HHCTPYMEHTH, KOHTO CE THPIYBAaT aKTHBHO HA OPTAHM3IHPAHM (JHHAHCOBM II43ApH, CE ONMPENcia Ha
6a3a Ha KOTHpaHHWTE LEHH ,KyilyBa” B Kpai Ha MoclefHus paloTeH AeH HA OTY9eTHHA epuoA. Chpaseinusara
CTOHHOCT HA (YMHAHCOBH HHCTPYMEHTH, 34 KOHTO HAMA aKTHBEH [1a3ap, Ce OIpPeeNs 9pe3 MOREIH 32 ONeHka. Tesn
MOJENH BEIIOYRAT H3MON3BaHe HAa CKOPONIHH NA3apHH CHENKH Mexkly HHGOPMUDPAHH, 9€CTHH M JKEHacllH CTPAHH,
M3MONI3BEHE HA TEKyMlaTa CIIPaBelIHBa CTOHHOCT Ha MPYT MHCTPYMEHT, ChC CXOMHH XapaKTEPUCTHKM; aHAIH3 Ha
JUCKOHTHPAHUTE NApHYHH OTOIH WK APYrd TEXHHAKHM 33 OLSHKA.

Prrosogctroro Ha ACTEPHOH BBJTAPHS AJl cumra, 4e cnpaBeqIMBHTE CTOMHOCTH Ha (MHAHCOBUTE
HHCTPYMCHTH, KOHUTO BKJIOYBAT IApHYHM CPEACTBA M KpaTKOCPOYHH JCMO3HTH, TEPTOBCKH W JPYTH B3eMAHHA,
JMXBOHOCHM 33€MH M INPHBJIEYCHH CPEACTBA, TBPrOBCKM H ApPYTH 3aJbJUKCHHS HE C¢ OTIHYABAT OT TEXHMTE
GanaHcoBu CTOHHOCTH, 0COOEHO AKO T€ Ca ¢ KPAaTKOCPOYEH XapakTep WM NPHIIOMKHMHTE JIMXEEHH NPOLESHTH CE

TIIPOMEHAT CTIOpeA Na3apurATe YCIOBHA.

17. Cu6uTHSA c/lex Kpas HA OTHETHHS MEPHOKX

He ca macTemunu cubutua cnea 31 1eKeMBpH, KOMTO Ja HAJaraT JOITEJIHATENHH KOPEKLIMM W/HIH OMOBECTARAHMA
BbE (MHAHCOBHA OTIET Ha J{pyXecTBOTO 3a roAuHATA, PUKIOYBAINa Ha 31 nexemepu 2012 T,
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