KB Pupa Ucreitr ®osa AACI/II_I 1
POUHAIHCOB OTUET
31 Aexemspu 2012 1.

Order 32 PUHAHCOBOTO ChCTOAHUE KbM 31 AekeMBpH

AxTHBH Iloacaenue 2012 2011
‘000 as. ‘000 as.
Herexymu akrusu

HNuBecTUITMOHHNA MOTH 7 2110 2915
TpeAocTaBeHu aBaHCH ' 8 - 8 088
Herekyrmm aktusu 2110 11 003
Texymu akTuBu

IIpeaocraBenu aBaECH 8 23999 16 696
Apyru B3semanms 9 126 157
IMapw v mapyuvHM eKBUBAACHTH 10 4 3

Texymu akTuBY 24 129 16 856

26 239 27 859

HMsmrbeAHHTEACH AUPEKTOP: W

/ anouoﬁ I/IBaH//P, CFE

IIpeaceaates Ha CpBeTa Ha Aupe ¥

Aarta: 24 mapT 2013 1.
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3HPAHO OAUTOPCKO npeAnpwrme

INoscuennaTa kbM HHUHAHCOBHA OTUET OT CIP. 7 AO CTP. 31 IpeACTaBAABAT HEPA3AEAHA JACT OT HETO.



ILIKB Puba Hcretit ®ora AACHILL 2
OUHAHCOB OTYET
31 pexemspm 2012 1.

Order 32 PUHAHCOBOTO ChCTOSHUE KbM 31 AekeMBpH
(IpoABAKEHTIE)

Co0crBeH KamuTaA U NaCHBU IToscuenne 2012 2011
‘000 as. ‘000 as.
CoOcrBen xanuTaa

AKIHMOHEpEH KalluTaA 111 1077 1077
IIpemuen peseps _ 11.2 24197 24197
Apyru pesepsu 11.3 121 121
-Harpymama saryba 114 (406) (201
OG0 cOOCTBEH KAITUTAA 24989 25 194
IMacusn

Texymm nacusu

TBproBCKH 3aABAKEHHSA . 12 1216 806
32ABAKEHNA KbM IIEPCOHAA 13.2 8 6
AaHBYUHY 32ABAKEHHSA : 14 14 46
Apyru saabaxKeHns 15 12 1 807
Texymu macusu 1250 2 665
O0610 nacusu 1250 2 665

O6mo codcTBen Ka) 26 239

e
oA

@@»@‘m ;
PM t\\'« ofde 32 /« , ')/

- v‘

f \ I W f
Hay 10
L - Topwe w7

..-.---"’

CneunaAusupaso OAUTOPCKO npeAnpmrme

[ToscHermara KbM (DUHAHCOBHA OTHUET OT CIP. 7 AO cTp. 31 mpeAcTaBAfBaT HEpPasACAHA YACT OT HETO.



ITIKB Puba Ucreiitr ®ora AACHILTL ' 3
DuHAHCOB OTUET ' .
31 aexemspr 2012 1. :

Oruer 32 BceoOOXBATHIA AOXOA 32 TOAUHATA,
IIPHUKAIOYBAIa Ha 31 AekeMBpH

Ioscuenue - 2012 2011

‘000 aB. %000 as.

[Tpuxoau oT mpoAaxOu 16 - 2100

Apyru mpuxoan _ 17 151 147

PasxoAM 32 BHHIIHK yeAyTH 19 (428) (459)

Pazxoau 3a mepconasa 131 @ )

CebecTOHHOCT Ha IIPOAGAEHH TEKYIIH aKTHBH : - (1 896)

ITeuanba oT mpoAaxOa Ha HETEKYIIH aKTHBE : 18 95 -

Apyru pasxoan 20 (19) (51)

*3ary6a oT omepaTHBHA ACHHOCT (205) (163)
®PuEaHCOBH Pa3XOAU 21 - 2

3ary6a 3a roanHaTA (205) (165)

' OGmo BceobxBaTHA 3ary0a 32 TOAMHATA (205) ' (165)

Aara: 24 mapr 2013 .

:Lgﬂifa I.:

3anepnA CBIAACHO OAHTOPCKH AOKAGAGT 307
, .//\f\:\\w\w«m gmn”,’ . \\

\ N l
Maprm Anocroses / 2&\*’5’& - \\ ) x\:\
" Q @(?}Mﬁ \‘) 4 Y
. Per Na32 /é«tg /

Pargy ot v

T o
\ v "U@WLN/

e

CoenpaAusupaHO OAUTOPCKO NMPEATIpUATHE

TloscHenusTa KbM (PUHAHCOBHA OTHYET OT CTP. 7 AO CTP. 31 IPEACTaBAABAT HEPASACAHA YACT OT HETO.
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~ LIKB Pupa Hcreiit ®osp AACULT 6
' OuUHAHCOB OTYET ' '
31 pexemspm 2012 .

Oryer 32 IMAPUIHUTE IIOTOITHU
_ 324 TOAVTHATA, HpHKAIOqBama Ha 31 ACKEMBPH

— o _ Hoﬁcnenne 2012 | 2011
B ' ' ‘000 as. ‘000 aB.
OneparuBna AciHOCT

— ' ITocrerAeHus OT KAUEHTH ' 1645 2100
INaarmasms KbM AOCTABYUMLIA (888) (2 120)
[Naamapmg KXbM ITepCoOHaAA )

— ITaamaswms 3a AAHBIM U TAKCH ' (41) (31)

o [loAyuess Auxsu 183 46
Heren mapudeH IOTOK OT OIEPATHBHA AEHHOCT 897 (5)

HuBecrunuonHa ACHHOCT
ITocreiaeHus OT HPOAAXKGA Ha MHBECTHIIMOHHN MMOTH _ 900 -
Heren mapueH IOTOK OT MHBECTHITMOHHA ACHHOCT 900 -

PunascoBa ACHHOCT

HsrmaaTeHy AMBHACHTH : » (1. 796) -
T Heren mapudien moTok oT PHHAHCOBA ACHHOET (1796) -

HeTHa NpoMAHA B NAPH U NAPUYHYA €KBUBAACHTH 1 (5)
— IMapu i mapuYHM €KBUBAACHTH B HAYAAOTO HA TOAMHATA 3

ITapu u napuvan eKBMBaAeﬁ*i‘ﬁw

‘‘‘‘‘‘‘‘

Kpast Ha FOAMHATA 10 4 3

H3obAHETEACH AUPEKTOP:

/ an(;Amﬁ HBaHO%{/\;CTE & 2

Aata: 24 mapr 2013 r.

= 3aBepuA CHrAACHO OAMTOPCKH AOKAAA OT 30 mapt 2013 r.:
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ToscHenuATa KbM (DHHAHCOBHA OTYET -OT CTP. 7 AO CTP. 31 IPEACTABAABAT HEPASAEAHA UACT OT HETO,



I_[KB Pusa Hcretir ®oHA A,ACI/IL[ 7
®urancos otuer : )
31 aexemspu 2012 1.

IToscuenus xpM (PUHAHCOBUA OTYET
1. ITpeameT Ha AcitHOCT

KB Pusa Hcreiitr ®onp AACHIL (ApyxecTBOTO) € PErMCTPHPAHO KATO APYXECTBO CbC
CITelWaAHA HHBECTHIIMOHHA UeA B Dbarapua c pemrerne Ne 1 or 8 moemspm 2005 r. mo
dupmero seao Ne 12496/2005 r. ma Cocpumiickn rpaacku cbA. CEAAAMINETO M 2APECHT Ha
yrpasaerue Ha Apyxectsoro ca B rp. Cocus, ya. Credpar Kapaaka Ne 2.

AetiocTTa Ha ApPYKECTBOTO € pEryAMpaHa OT 3aKOH2 32 APYXKECTBATA CBC CHELHWAAHA
HHBECTHITHOHHA: IIEA.

APyKecTBOTO IPUTEXABA AWITEH3, H3A2AeH OT KoMuCHATa 32 (PUHAHCOB HAAOP 32 M3BBPIUBAHE
Ha AGHHOCT KaTO APYXKECTBO CBbC CIIEIMAAHA MHBECTHIMOHHA IieA ¢ perrerre Ne 15-ACHIT or
16 amyapu 2006 1.

Axupnre H2 ApyxecTBoTO Ca perﬂcrpnpaHn Ha BbATapcka ¢oHAOBa 6opca — Codumsa AA,
Broarapus.

Kbm 31.12.2012 1. ApyxecrBOTO € C permcrpupad kamuras B pasmep Ha 1077 193 (eaun
MUAMOH CEAEMAECET. I CEAEM XUASAM CTO AEBETAECET U TpH) AeBa, paspeseser B 1 077 193
6pos OOHKHOBEHY, OE3HAAMYHY aKIIMH, C ITPABO HA TAAC, C HOMHMHAAHA CTOMHOCT 1 (eAuH) AeB
BCAKA EAHA.

IIKB Pusa Hcretir ®oupa AACHLL mMma 32 OCHOBHA AGHHOCT HMHBECTHPAHE HA IIAPHYHHI
CPEACTB2, HAGPAHM Upes M3AABAHE HA IIEHHW KHIDKA, B HEABIDKUME MMOTH (CEKEOPHTH3ALIAA HA
HEABIDKUMH MMOTH) ITOCPEACTBOM IOKYIKA Ha IPaBO Ha CODCTBEHOCT M APYTH BELIHY IIPaBa
BBPXy MMOTH, M3BBPIIBAHE HA CTPOKU M ITOAOODEHMA B TAX, C IleA IPEAOCTABAHETO MM 32
VIIpaBACHHE, OTAABAHE ITOA HAEM, AM3HHI, apeHAa u/mAm mpoAakbGara mM. AefiHocrra Ha
ApyxecTBOTO € peryAmpana oT 3aKOHa 32 APYKECTBATA ChC CIIELIMAAHA WHBECTHI[OHHA IIEA.
ApyrxecTBOTO IpUTENKABA AMIIEHS, H3A2A¢H OT KoMucuaTa 3a (pHMHAHCOB HAA3OD 32 M3BBPILBAHE
Ha AGHHOCT KaTO APYXECTBO ChC CHEIIHAAHA HHBECTUUHMOHHA IeA.

ApyxectBOTO MM2 eAHOCTeITEHHA POPMA Ha YIPABACHHE.

LIKB Pupa Hcreitr @oua AACHII ce yrpaBasiBa M IIPEACTABAABA OT CHBET HA AHpeKTopHTe
xo#To kbM-31 Aekemspu 2012 T. € B CACAHUA CHCTAB!

. Beaucaasa I'eopruesa baatosa — mpeacepares Ha ChBeTa Ha AUPEKTOPHTE;
. Mupoaro6 ITaudes FiBaHOB - H3IbAHHTEACH AMPEKTOP;

. - Huma Heituea Hefiesa — 3samecTHuK-TIpeaceAaTes Ha CpBeTa Ha AUPEKTOPHTE.

ApyxectBoTo ce mpeacraBassa oT Ilpeaceparean ma CovBera Ha Aupekropure Beamcaasa

Baarosa u Mismparureanna AupexTop Mupoaro6 FBaHoB, caMo 32¢AHO.

KB I'pyx EAA e obcayxsamo apyxectso ua LIKB Puba Kcreiir ®oup AACHL], a Eira Bu
bu Baux Broxum AA e 6anxa-Aemosurap.

Axionep ¢ Hal-roAfM AfA B Kanmrrasa Ha Apyxectsoro kbM 31 aexemspr 2012 r. e ITKB I'pyn
EAA, unitro xpaes cobcrBernk e Xumumropt Husecr AA,

2. OcHoBa 32 u3roTeaHe HA (PUHAHCOBHA OTYET

OraHcoBHAT OTYer Ha ApPYKECTBOTO € M3rOTBEH B CBOTBETCIBME C MexAyHapoAHUTE
craHaapTH 3a ¢puHancopo oruurae (MC®O), paspaborenu u mybamkyBaru or CbBera I0
MeXAyHApOAHH cueroBoAHM cTaHAapTH (CMCC) u npuetu ot Esponetickus coros (EC).



11K Punba Ucreiir ®ona AACHLI 8
®UHAHCOB OTUET ' ’
31 aexemspu 2012 1.

®UHAHCOBUAT OTYET € M3TOTBEH B OBATAPCKH A€Ba, KOETO ¢ (DYHKIIMOHAAHATA BAAyTA Ha
ApyxectBoro. Bemuaku cymm ca mpeAcraseHm B xmagau AeBa (‘000 aB.) (BKAFOYHTEAHO
cpaBHETEAHATa MH(opManus 32 2011 r.), OCBEH aKO He € IIOCOYEHO APYTO.

DUHAHCOBUAT OTUET € U3TOTBEH IIPH CIIa3BaHC Ha IIPHMHIEIIL Ha Aef&cTBaJ.LIO IIpEAIPHATHE.

PBKOBOACTBOTO CUHT2, e BB3 OCHOBA HA HAIPABEHMTE IPOTHO3H 32 OBAELIOTO PasBUTHE HA
ApyeCTBOTO M IPEATIPHETHTE MEPKH IIIE YCITEE A4 TIPOABAKH CBOATA ACHHOCT M Aa ITOTACABA
CBOMTE 32AbAXKEHHS, Oes Aa Ce IPOAABAT AaKTMBH U 0Oe3 A2 Ce IPEAIPHEMAT CBIIECTBEHM
ITPOMEHH B HETOBATA AEEHHOCT.

3. IIpoMeHH B CUETOBOAHATA MOANTHKA
3.1 O01M MOAGKEHIA

Apy*ecTBOTO IIpHAara CAEGAHHTE HOBM CTAHAAPTH, M3MeHeHuA u pasacHenusa kbM MCQPO,
paspaborenu u nybAukyBaHM OT CBbBETa ITO MEXAYHAPDOAHM CYCTOBOAHH CTAaHAAPTH, KOHTO
pMaT epeKT BBPXy (PHHAHCOBUA OTYET Ha APYKECTBOTO M €2 3aABAXKKTEAHH 32 IPHUAAraHe OT
'TOAMIIIHEA IIEPHOA, 3armouBalr Ha 1 smyapu 2012 r.:

Or 1 sayapu 2012 r. ApyxecrBoto e npuaokuso MCPO 7 ,,@unancoBH MHCTPYMEHTH:
onoBecTABaHe” — oTmMCcBaHe — B cuAa or 1 roam 2011 r., npuer or EC Ha 23 noemspu 2011 r.
Hsmerernero Ha MC®O 7 BoAM AO IO-TOAAMA IPO3PAYHOCT IIPH OTIUTAHETO HA CAEAKH C
IpeXBbpAAHE Ha (PMHAHCOBM HHCTPYMEHTH M YAECHABA Pa3OMPaHETO Ha IIOASBATEAHTE Ha
(puHAHCOBHTE OTYETH OTHOCHO H3AATAHETO HA PHCKOBE IPH HPEXBbPAAHE Ha (PUHAHCOBH
aKTuBM B e(peKTa OT TAX BHPXY (PMHAHCOBOTO ChCTOAHME Ha APYPKECTBOTO, 0COBEHO B CAyvait Ha
CEKFOPHTHU3HUPAHE Ha (PUHAHCOBH aAKTHBH. :

Hsma cormectBer edekT BBPXY ACHHOCTTA M OIOBECTABAHETO Ha APYKECTBOTO OT IPHAATAHETO
Ha usMeHernero Ha MCOO 7.

3.2 CTaHAapTPI, H3MEHEHHUA U PA3ACHCHHA, KOMTO BCE OIIE€ HEC Ca BAC3AHU B CHAA U HE
C€ npuAarart oT Io-panHa Aara oT Apy)l(eCTBOTO

CaeAryTe HOBM CTAHAAPTH, M3MCHEHVA M PA3ACHEHMA KbM ChINECTBYBAIIM BEYe CTAHAAPTH Ca
IyOAMKYBAHM, HO HE C4 BA€3AH B CHAA 32 (DMHAHCOBATA TOAMHA, sarowsama Ha 1 sxyapu 2012 .
¥ He ca BUAM IPHAOXKEHH OT HO-PaHHa Aata OT ApyxecTBOTO:

MC®O 7 ,,PunaHcOBH HHCIPYMEHTH: OHOBeCT}IBaHe” — HeTHpaHe HAa (PHHAHCOBU
AKTHBHU M q»manconn nacusu — B cuaa or 1 auyapu 2013 r., npuer or EC na 13 Aexemspu
2012 r.

Hosure omosectsiBamma ca CBBP3aHM C KOAHYECTBEHA HH(POPMAIIMA OTHOCHO IIPHU3HATH
(puHAHCOBM HHCTPYMEHTH, HETHPAHH B OTYeTa 32 (PMHAHCOBO CHCTOAHHE, KAKTO H OHE3H
(PHHAHCOBH MHCTPYMEHTH, 32 KOMTO MMa CITOPA3yMEHME 32 HETHPAHEe He3aBHUCHMO OT TOBA AAAM
Te ca HETUPAHH.

MC®O 9 ,,@nnanconn KHCTPYMCHTPI” B cuaa ot 1 amyapu 2015 r., Bce olne He e mpHeT
or EC

MC®O 9 IIPEACTaBAABA ITEPBATA YACT OT NpoexTa Ha ChBera IO MEXAYHAPOAHH CIETOBOAHH
cragpapta (CMCC) 3a samama wa MCC 39 ,OuHaHCOBM WHCTPYMEHTH: NIpH3HABAHE U
ouernBane”. Tol 3aMeHA YeTHpUTE KATETOPUM (PHHAHCOBH AKTHBH IPHU TAXHOTO OIlEHABAHE B
MCC 39 ¢ xaacuduxanus Ha Gasara Ha eans eanHcTBeH mpuHnun. MCPO 9 uspcksa BCHIku
ct)HHaHCOBH AKTHBH A2 CE€ OILIEHABAT MAM IIO aMOPTH3MPaHA CTOMHOCT HAH ITO CIIPABEAANBA
CTOMHOCT. AMomenpaHaTa CTOMHOCT IIPEAOCTaBA HH(OPMAITUA, KOATO € IIOA€3HA IIPH
B3EMAHETO HA DEIIeHHS, OTHOCHO (DHHAHCOBH AKTHBH, KOUTO CE€ ABPIKAT OCHOBHO C IIEA
IIOAYYABAHETO Ha IIAPHYHH IIOTOLM, CHCTOAINM CE€ OT IAAIUAHE HAa TAABHHIIA W AMXBA, 32
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LIKB Puba Hcreiir ®oua AACUILT ' ' 9
DUHAHCOB OTYET
31 aexemspu 2012 1.

BCHUKE APYTH (PUHAHCOBH AKTHBU BKAIOUUTEAHO TE3H, ABDIKAHY 33 THPIYBAHE, CIPABEAAMBATA
CTOMHOCT IPEACTAaBAABA HAM-TIOAXOAMIATAa 0Oasa 3a orenssase. MCPO 9 npemaxsa
HEOOXOAMMOCTTA OT HAKOAKO METOAA 33 OD€3IIEHKa, KATO IPEABIDKAZ METOA 32 ODE3IIEHKA CaMO
32 AKTHBHTE, OTIUTAHM IIO AMOPTHU3HPAHA CTOMHOCT. AOITbAHHTEAHH PasA€AM BBB BPB3KA C
0be3IIeHKA M CYETOBOAHO OTYMTAHE HA XEAKHDPAHE ca BCE OIe B IIPOIEC Ha pa3spaboTBaHe.
PBKOBOACTBOTO Ha ApPYXECTBOTO HE OYaKBA HM3MEHEHMATA A2 ODAAT IPHAOKEHH IIPEAH
HyOAHKYBAHETO HA BCHYKH PA3ACAH Ha CTAHAAPTA M KbM MOMEHTA HE MOXE A2 OLEHH TEXHUA
LAAOCTEH e(PeKT.

MC®O 10, 11, 12 — IIpexoauu pasnopeabu, B cusa or 1 auyapu 2013 r., Bce omie He €
npuer or EC

IIpexoAHnTe pPasoOpeAbH ITO3BOASABAT Ha IIPEANPHATHATA A2 He Ipuaarar MCOO 10
PETPOCIEXTHBHO IPH OIPEAEACHH OOCTOATEACTBA M A2 IPEACTABAT KOPUIVPAHA CPaBHUTEAHA
uapopmamusa ceraacao MCPO 10, 11, 12 eAMHCTBEHO 32 IIPEAXOAHMA CPABHUTEAEH IIEPHOA.
PasmopeaGuTe OCBOOOMAABAT IPEAITPHUATHATA OT HM3HCKBAHETO AQ IIPEACTABAT CPaBHHTEAH
nH@OPMAIIA B HEKOHCOAUMAMPAHM (DHHAHCOBH OTYETH 32 HCPHOAH ITPEAXOMKAAII IThPBATA
¢prrancoBa roauna, B koaro MCPO 12 e mpuaoxew.

MC®O 13 ,,OunenaBaHe Ha COPaBEAAMBA CTOMHOCT” B cuaa ot 1 anyapu 2013 r., npuer ox
EC na 11 AexemBpn 2012 1.

MC®O 13 ,,OrrensBade Ha CIIPaBEAANBA CTOMHOCT Ae(PHHEpPA CIIPABEAAMBATA CTOMHOCT KAaTO
LeHa, KoATO Om OMAa IOAydeHAa IpH HpOAaKOa HAa AGAEH aKIMB MAM IIAATEHA IIPU
IIPEXBBPAAHETO Ha 3aABAKEHHE IIPY OOMIAHA CACAKA MEXAY ITA3aPHM YIACTHHIM KbM AATATA
Ha oueHKata. CTaHAAPTBT JTOYHABA, Y€ CHPABEAAMBATA CTOMHOCT ce 0asHpa Ha CAEAKa,
CKAFOUBAHA HA OCHOBHMA I1a3ap 34 aKTUBHM MAH ITACHBA MAM IIPM AMIICA Ha TaKbB — Ha I1a3apa C
Haii-GAaronpuATHE ycAoBuA. OCHOBHHAT Iasap € Ia3apbT C Hal-TOAAM obeM M AEHHOCT 3a
CBOTBETHUS AKTHB MAH ITACHB. PHKOBOACTBOTO B MOMEHTA IIPETASHKAA METOAOAOTHATA 32 OITEHKA
Ha CIIPaBEAAVBA CTOMHOCT 33 ChOTBETCTBHE C HOBUTE M3MCKBAHIA M BCE OIIE aHAAHSHPA edeKTa
OT IIPOMEHHTE BbPXY (PUHAHCOBUA OTIET.

MCC 1 ,ITpeacraBase Ha (PHHAHCOBH OTYETH” — APYT BCeOGXBATEH AOXOA — B cHAa ot 1
roAn 2012 r., npuer or EC Ha 5 ronun 2012 r. .
VisMeHeHHAT2 M3KCKBAT IIPEACTABAHETO HA OTACAHMTE KOMIIOHEHTH Ha APYTHA BCEOOXBATEH
AOXOA B ABE IDYIIH, B 3aBHCHMOCT OT TOBA AAAM Te IIE CE PEKAACOHLIUPAT B Nedarbara HAK
sarybara mpe3 cAcABAIM IEPHOAM. KOMIIOHEHTH, KOMTO He Ce peKAaCH(UIMPAT, HaIp.
ITPEOLIEHKH HA MMOTH, MAIIIMHI. ¥ CbOPBKEHHSA, CE IIPEACTABAT OTACAHO OT KOMITOHEHTH, KOHTO
e Ce PEKAACH(DUIMPAT, HAIP. OTCPOYEHH Ieuasbu ¥ 3arybu OT XEAKHpaHe Ha TaPYIHI
notouu. Apyxectsara, H3bpaAu A2 IIPEACTABAT KOMIIOHEHTHTE Ha ADYTHA BCEOOXBATEH AOXOA
IIPEA AAH'BITH CAEABA AQ ITOKA3BAT CHOTBETHATA CyMa HA AAHBLIATE 32 BCAKA EAHA OT IPYIIUTE IO
orAeaHo. HammeHOBaHMETO Ha OT4Yera 3a BCEOOXBATHHA AOXOA € IPOMEHEHO Ha ,,OTYET 32
newanbara UAM 3ary0aTa M APYTHA BCEOOXBATEH AOXOA™, HO MOTAT A2 C€ H3ITOA3BAT U ADYTH
3arAasud. VI3sMeHEHHATA CAEABA AQ CE IPHAATAT PETPOCIEKTHBHO.

MCC 12 ,,Aanbuu BBPXy AOXOAHM” — OTCPOUECHH AAHBIM — B cuaa ot 1 aayapm 2013 r.,
npuer ot EC na 11 AexemBpu 2012 r.

CTaHAapPTBT M3HCKBA APYKECTBATA A2 OLEHABAT OTCDOYEHHTE AAHDBIIM, CBBP3AHK C aKTHBH, B
3aBHCHMOCT OT HA4YMHA, II0 KOHTO Ce OYakBa Aa ODbAE BB3CTAHOBEHA TAXHATA 0aAaHCOBa
CTOMHOCT |pe3 U3IOA3BaHE MAM IPOA2KOa. Tl KaTo NPy MHBECTHLMOHHU morw, OTYHTAHK
o crpaBeaAmBa CToHHOCT cbraacko MCC 40 ,MmBecturmonru uMOTH’, € TPYAHO H
CyOeKTHBHO A2 CE ONPEACAM KaKBa YACT OT Bb3CTAHOBABAHETO INE CE M3BLPIIM Ypes
ITOCAEABAIIIO H3ITOA3BAHE HAM IIPOA@XKOA, Ce BBBEKAA M3KAFOUCHHE OT ITOCOYEHHSA IPUHIUII -
OlTpOBCp)KHMOTO lTpCAHOAO}KeHI/Ie, TJe 0AAAHCOBATA CTOHMHOCT Ha ITOCOYECHUTE HNHBECTUIITMOHHI



KB Pupa Hcrefir ®oua AACHLL ’ _ 10
®PunaHcos oTyeT ' '
31 aexemppu 2012 .

HMOTH e ObA€ BB3CTAHOBEHA E€AHMHCTBEHO dYpe3 IpoAakba. B pesyAraT Ha M3MEHEHHETO B
CTaHA2pTa ca BKAToueHn ykasauusra Ha [IKP 21 ,, Aapbium BEPXy AOXOAA — BB3CTAHOBABAHE HA
IIPEOLICHEHUTe HEAMOPTU3HPYEMH aKTHBH ~ M PA3ACHEHHETO € OTMEHEHO.

MCC 19 ,,Aoxoau Ha HaeTn Auna” B cuaa ot 1 aayapu 2013 r., npuer ot EC Ha 5 roun
2012 1. :
Wsamerennara Ha MCC 19 npemaxsar MeToAa HA KOPHAOPA M H3MCKBAT IPEACTABAHETO HA
(puHAHCOBUTE PAa3XOAM M IPHUXOAM Ha HeTHa 0a3a. AKTrOepCcKuTe ITeyaAbm M 3arybu ca
IIpEeMMEHYBaHHU HA IIPEOLIEHKH M CACABA Ad OBAAT IPH3HATH He3a0aBHO B APYTHA BCEOOXBATEH
AoxoA. Te He ce pexaacudurmpaT B mmedandata MAM 3arybaTa IPE3 CAEABAIIM IICPHOAML
Wamenenuara ce mpmaaraT perpocnextusHo cbraacHo MCC 8 ,,CueToBOAHA ITOAWTHKA,
IIPOMEHY B CICTOBOAHUTE IIPUOAMBHTEAHH OLIEHKY M IPEIIKH .

He ce owakBar ChIIecTBEHM IIPOMEHHM 33 APYKECTBOTO, Thii KATO TO HE OTUHTA 3aABAKEHHA IO
IA2HOBE C AePUHIPAHHE AOXOAH.

MCC 27 ,,JiunauBuayassu puHancosn ordeTn” (peBusupan) B cuaa ot 1 amyapu 2014 r.,
npuet o1 EC na 11 AexemBpu 2012 r. '

MCC 27 ,VsAuBuAyaAHH HHAHCOBU OTUeTH (PEBH3HpPAH) Ce OTHACA BEYe CaMO 34
HMHAMBUAYaAHH (PHHAHCOBHM OTYETH, M3MCKBAHUATA 32 KOMTO He Ca ChIIECTBEHO IIPOMEHEHH.

MCC 32 ,,PunaHCcOBU HHCTPYMEHTH: NPeACTaBaHe” (3MeHeH) B cuaa ot 1 anyapu 2014,
npuer or EC na 13 sexemepn 2012 r.

VIaMeHeHHETO yTOYHABa, Y€ IPABOTO HA HeTHpaHe HA (PUHAHCOBH aKTHBH U ITACHBH TPAOBa Aa
OBAE B cCHAA KbM MOMEHT2, 2 He A2 Bb3HUKBA B 32BHCHMOCT OT GbAerno cuburue. To ChIrno Taka
TpsbBa Aa MOXKe A2 ObAE VOPKHABAHO OT BCHMYKK CIPaHK B PAMKHTE Ha ODMwaiiHaTa ACI/IHOCT
KaKTO ¥ B CAyYaH Ha HEM3IIbAHEHHE, HEChCTOATEAHOCT AN GAHKPYT.

Toanman nopoGpenns 2011 r. B cnaa ot 1 anyapu 2013 r., Bce ome He ca npueru-or EC
-Hsmenenmero Ha MCC 1 moscHsfBA, Ye ITPEATPHATHA, KOMTO IIPEACTABAT ABA CPABHHTEAHM
ITEPHOAA B OTUET2 332 (PHHAHCOBOTO CBCTOAHME ChrAacHO maucksaHuaTa Ha MCC 8, me caeasa
A2 BKAFOYBAT HMH(OPMALIHA 32 HAYAAHHTE CaAAd HA IIPEAXOAHMA IIEPHOA B ITOACHeHHATA. B
CAydYail de PBKOBOACTBOTO IIPEACTaBA IIO COOCTBEHO JKEAAHHE AOIBAHUTEAHA CPaBHHTEAHA
uadopmarus B OT9era 32 (PUHAHCOBOTO CBCTOSHHE HAM OTYETAa 334 AOXOAWUTE, TO H
ITOACHEHHKATA TPAOBA Ad BKAFOUBAT AOITbAHHUTEAHA MH(OPMALIHAL.

-Vismenennero ma MCC 32 moscHABa, Ue OTYMTAHETO HA AAHBK IIeuarba BBB BPB3KA C
pasIIpeAeACHHE Ha AUBHACHTH M PA3XOAHM IIO CAEAKH CbC COOCTBEHHIINTE € B CBOTBETCTBHE C
MCC 12. Aaebk BBPXY AOXOAUTE BBB BPB3KA C PasIPCACACHHE Ha AMBUAEHTH Ce IIPH3HABA B
reqanbaTa MAM 3arybaTa, AOKATO AAHBK BBPXY AOXOAUTE BbB BPB3K2 C PA3XOAM IIO CAGAKH ChC
COOCTBEHHMITHTE Ce ITPU3HABA B COOCTBEHHA KAITHTAA.

-Hamenennero Ha MCC 34 moscusasa, ue obmiarta CyMa Ha aKTHUBHTE M ITACUBHTE ITO CETMEHTH Ce
IIPEACTABA B MEXKAMHHHA (DHHAHCOB OTYET, B CAyYal 4e Tasu MH(OPMALMA Ce IIPEAOCTABS
DETYASIPHO Ha AWIIATa, OTTOBOPHY 32 B3EMAHE Ha OIEPATHBHH PEINEHHSA, U TA CE € IPOMEHHAA
_ CBIIIECTBEHO B CPaBHEHHE C OIIOBECTEHATA MH(OPMAIMA B ITOCACAHUA TOAMINEH (PHHAHCOB
oTder.

4, CueTOBOAHA MOAUTHKA

4.1. OO0 moAoKeHHa

Haii-3mauumuTre CUETOBOAHY IIOAWITHKY, IIPHAATAaHH IIPH HM3ITOTBAHETO HA TO3M CbI/IHaHCOB
OTYET, Ca HpCACTaBCHI/I' IIO-AOAY. ,
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(DI/IHaHCOBI/IﬂT OTYET € U3TOTBCH HPI/I CIIa3BaHE Ha HPI/IHI_[I/IHI/ITC 324 OILICHABAHC Ha BCHUYKH BHMAOBE
aKTHBH, IIACHBH, IPHUXOAU M PasxoAH, cbraacio MC®O. DBasure 3a olieHKa ca OIOBECTEHH
ITOAPOGHO ITO-HATATHK B CUCTOBOAHATA ITIOANTHKA KbM (PUHAHCOBIA OTHET.

CaeaBa Aa ce orOeAeky, 9Ue IIPH HMSTOTBAHETO HA IPEACTABEHHA (PUHAHCOB OTYeT ca
H3IIOA3BAHM CIETOBOAHH OIEHKH M AOIyCKaHUA. Bhopexu we Te ca 6asupanu Ha nEdOpMaIms,
IPEAOCTABEHA HA PBKOBOACTBOTO KbM AATATA Ha HSTOTBAHE Ha (PHHAHCOBHA OTYET, PEAAHHTE
PE3YATATH MOTAT A2 CE PASAMYABAT OT HALIPABEHHTE OLIEHKM U AOITYCKAHHAL.

4.2. - TlIpeacraBane Ha (puHAHCOBHUA OTUET

Dunancosusar oruer e npeAcraseH B cporercrBre ¢ MCC 1 ,IlpeacraBame Ha puHasCcOBH
oraern” (pesusupan 2007 r.).

APY)KCCTBOTO IIpue Aa IIPCACTaBﬂ OTYETA 32 BCEOOXBATHUA AOXOA B €EAMTHEH OTYCT.

B oruera 3a (pHHAHCOBOTO CBCTOSIHME CE€ IIPEACTABAT ABA CPABHHTEAHH TEPHOAR, KOTATO

ApyxectsoTO:

4) ITIPHAAra CI€TOBOAHA ITOAMTHKA PETPOCIIEKTHUBHO;
0) MPEnsYHCABA PETPOCITEKTUBHO IIO3UIIMHI BbB (DUHAHCOBUA OTYET; HAU
B) IIPeKAACH(PUIPA IIOSHLIAN BbB (DIHAHCOBUA OTUET.

IMpes 2012 r. e ImpeACTaBEH €AMH <CPaBHHUTEACH IIEPHOA, TbH KaTO HAMA NPOMCHHK B
“HQOPMAIIHATA OT ITyOAMKYBaHUA (DHHAHCOB OTYET 32 IPe(PXOAHATA (PUHAHCOBA TOAHHA.

4.3. CaeaxnB qy)KAeCTpaHHa BaAyTa

CAeAKHTE B 9YXKAECTPAHHA BAAYTA CE OTUMTAT BbB (DYHKIIMOHAAHATA BAAYT2 Ha APYXKECTBOTO 110
odurmarHus OOMEHEH KypC KbM AaTaTa Ha CAceAkata (oOseenms dpukcuer Ha BwArapcka
HapoAHa Oamka). [lewasOmre m 3aryOmTe OT KypCOBM pa3AMKH, KOMTO BB3HHKBAT IIPH
YPEKAAHETO Ha TE3U CACAKH M TMPEOLEHABAHETO HA IAPUIHHTE ITO3WLIMH B UYMKACCTPAHHA
BAAYTA KbM Kpaf Ha OTYUETHHSA ITIEPHOA, Ce IIPH3HABAT B IIeIaA0ATa HAH 32ry0aTa.

HemapuaruTte mo3uIMuy, OLIEHABAHN IIO UCTOPUYECKA ITEH2 B UYKAECTPAHHA BAAYTA, CE OTIUTAT
o ObMEHHMs KypPC KbM. AaTaTa Ha CAeAKaTa (He ca IpeoueHeHw). Hemapudmmre mosummwy,
OLIEHABAHM TIO CHPABEAAHBA CTOMHOCT B IYIKAECTPAHHA BAAYTa, CE OTYHTAT IO OOMEHHMSA KypC
KBM AATAT2, Ha KOATO € OIIPEACAEHA CITPABEAAUBATA CTOHHOCT.

4.4. - Orunrame IO CETMEHTH

PLKOBOACTBOTO ONPEACAR OTIEPATHBHHUTE CETMEHTH Ha Gasara Ha OCHOBHHTE AEHHOCTH, KOUTO
passuBa ApyxecTBOTO.

Apy}KGC’I’BOT O IM2 AB24 OIIEPATUBHM CEIMEHTHU! ,,MHBECTUIIMOHHI HMOTH ¥ ,,HOKYTIKO-HPOAZDK66
Ha HCABIDKMH I/IMOTI/I“, CBBP3aHU C MHBECTHPAHE HA ITAPUIHM CPEACTBa, Ha6paHn ‘IPC3 H3AABAHEC

‘Ha IICHHW KHHWXKA, B HCABMIKYIMU I/IMOTI/I/ CEKIOPHUTU3ALHA Ha HEABILKUMU I/IMOTI/I/ IIOCPEACTBOM

IIOKYITKAa Ha IPaBO Ha COOCTBEHOCT M APYTH BEILHHM IIpaBa BBPXy KMMOTH, M3BBPIIBAHE HA
CTPOEKU M MOAOGPEHHH B TSX, C LA IPEAOCTABAHETO UM 32 JIPaBAEHME, OTAABAHE IIOA HAEM,
AV3VIHT, aPEHAQ U/ AN IPOARKDATA HM.

Ilpu orumramero mo- cermerTr criopea MCPO 8. OmeparuBau cermeHTH” ApyecTBOTO
IIPHAATA TIOAUTHKA Ha OLICHABAHE, ChbOTBETCTBAINA HA ITOAMTHKATA HA OLICHABAHE, M3IIOA3BAHA
BbB (DHHAHCOBHSA OTYET.

APY)KCCTBOTO HAMa aKTHUBH, KOUTO HE CE€ OTHACAT AMPEKTHO KbM AeﬁHOCTTa Ha OIIEPATUBHUTE
CEIrMEHTH.
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I/IHCbOpMaI_[I/IHTa OTHOCHO PE3YATATHTE HA OTACAHPITC CEIMEHTH, KOATO C€ MIPETAECKAA PEIYAADHO
OT AMIIATa, OTTOBOPHH 32 B3€MaHE H2A OHCPaTI/IBHI/I penreHus, HE BKAFOYBA CCbCKTI/ITC oT
CAUMHNYIHU HEITOBTOPAEMI chbuTHS.

OuHAHCOBUTE TIPUXOAH U PA3XOAM HE CE BKAIOYBAT B PEIYATATUTE HA OIEPATHUBHUTE CETMEHTH,
KOHTO PEAOBHO CE HPCI"AC}KAQ.T OT AMIATA, OTTOBOPHMU 32 B3€EMAHC HA OIIEPATUBHHU PEILICHUI.

He ca HACTBIIMAM IIPOMEHM B METOAMTE 33 OIIEHKA, H3IIOA3BAHH 32 ONIPEAEAAHE Ha Ievarbara
HAY 3aTy02T2 HA CETMEHTHTE B IIPEAXOAHU OTYETHU IIEPHOAM.

4.5. ITpuxoan

HpI/IXOAI/ITC BKATOYBAT IPHUXOAM OT AMXBH 32 3202B€HO M3ITbAHEHHE HA CACAKH 32 noxymca Ha
HEABIDKMMH IMOTH 1 HPOAZH{62. Ha aKTHUBH.

HPI/IXOAI/ITQ CE OLICHABAT IIO CIIPABEAAMBA CTOMHOCT Ha IIOAYICHOTO HAH IIOAACKAIIIOTO HA
IIOAYyYaBaHC Bb3HAIPAXKACHUE.

4.5.1. TIposaxba Ha aKTHBM

IIpuxoAbT OT IpPOA®KOAa Ha HePUHAHCOBH AKTHBM C€ IPH3HABA, KOTATO Ca H3IIbAHEHU
CAEAHHTE YCAOBHSL

e  Cymara Ha IIPHXOA2 MOXKE Ad ObAE HAAEKAHO OIICHEH2;

® BeposTHO ¢ HKOHOMHYECKHTE IIOA3H OT CAECAKATA A2 OBAAT ITOAYICHH;
HampaseHuTe pasxoAHM MAH Te3H, KOUTO IPEACTOH Ad OBAAT HAIIPABEHM, MOTAT HAAGKAHO
A2 ObAAT OLIEHEHM;

e Kpurepunure 3a NpH3HABAHE, KOMTO Ca CIIeHM(PUHUHE 32 BCAKA OTACAHA AEHHOCT Ha
ApyxecTBoro, ca M3ITbAHEHH. 1€ Ca ONPEACAEHH B 3aBHCHMOCT OT IIPOAYKTHTE HAM

| yCAyIHTE, IIPEAOCTABEHM HA KAUEHTA, M HA AOTOBOPHHTE YCAOBHS, KAKTO €4 M3AOKEHH II0- -

AOAY.

4.5.2. TIpuxoAu OT AMXBH
ITprXOAMTE OT AMXBH C€ OTYUTAT TEKYIIIO IO METOAA HA €(PeKTUBHUA AMXBEH IIPOLICHT.
4.6. OnepatuBHU pasxoAn

OHepaTI/l'BHI/ITC Ppa3sxoAn ce IPHU3HABAT B reuaAbaTa uAU 3ary6a’ra IIPY IIOA3BAHETO Ha YCAYIHATE
HAM Ha AATATA HA Bb3HHUKBAHCTO M.

4.7. OrumTaHe HA AMBMHIOBHTE AOTOBODH
Karo aAmsunromoAygares

APY)KCCTBOTO € ITOAYIHAO IIPAaBO 32 IIOA3BAaHE HAa HEABIKMMH MMOTH IIO AOTOBOD 32
OIIEPATHBEH AM3MHI. nAaH.Ia.HI/IiITa IIO OIIEPATHBEH AWSHHIOB AOTOBOD Ce IIPU3HABAT KATO
pasxoAm II0 AVHERHUA METOA 34 CPOKa Ha CIIOPa3syMEHHETO. PaSXOAPITC, CBBP3aHN c
OIIEPATUBHA AV3HHI, Hanp. Pa3sxoAH 32 IIOAAPDBKKA M 3ACTPAXOBKHU, CE IIPU3HABAT B meqanbaTa
HUAM 3ary6aTa B MOMCHT2 HAa Bb3HHKBAHCTO UM.

4.8. HaBecTuiIOHHN MMOTH

ApyxecTBOTO OTYMTA KATO HHBECTHIIMOHHM HMOTH 3€MA M CIPAAM, KOHTO CE€ ABPXAT 32
[TOAyYaBaHE Ha IIPUXOAM OT HaeM M /MAM 32 YBEAMYEHHE Ha KAIIMTAAZ, IIO . MOAEA2 HA
CITPABEAAMBATA CTOMHOCT.

VHBeCTHLIMOHHITE HMMOTH C€ OLEHABAT ITBPBOHAYAAHO IIO = CeOeCTOMHOCT, BKAIOUBAIIA
HOKyHHaTa II€HA W BCAKAKBH pasonH, KOHUTO Ca lTp}H{O CB’bpSﬁHI/I C I/IHBCCTI/II_H/IOHHI/DI I/IMOT,
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HAIpHUMeP XOHOPAapH 32 ITPaBHU JCAYTH, AAHBIIM ITO IPEXBbPAAHE HA HMOTA B APYTH PA3XOAU
ITO CAEAKATA. 6

VIHBECTUITHOHHHUTE MMOTH CE MPEONEHABAT HA TOAHMINHA 6a3a U Ce BKAIOUBAT B OTYETA 32
(PUHAHCOBOTO CBCTOSHME ITO IIA3aPHUTE MM CTOHHOCTH. 1€ Ce OIPEAEAAT OT HE3aBUCHMHU
omenuTeAn ¢ mpodecuomara khaAudUKAIA U 3HAYMTEACH NPOMDECHOHAACH OIHUT B
3aBHCHMOCT OT XAPaKTepa M MECTOHAXOXACHHETO HA MHBECTHLMOHHHTE UMOTH, Gasupaiiku ce
Ha AOKA32TEACTBA 32 IIA3aPHUTE JCAOBHI.

Beska mewanba mam 3aryba OT IpOMAHA B CIIPABEAAMBATA CTOMHOCT MAM OT IIPoAkOa Ha AaAeH
HHBECTHIIMOHEH MMOT Ce ITPH3HAB2 HE3202BHO B nequ6aTa HAH 3ary0aTa Ha PeA ,,Hpowma B
CIIPaBEAAMBATA CTOMHOCT HA MHBECTUIMOHHI UMOTH

ApyxecTBOTO OTIHCBA MHBECTHUIMOHHMTE CH MMOTH IIPH IPOAKOATA MM MAHK ITPH TPAHHOTO
UM K3BLKAAHE OT yIoTpeOa, B CAyJall Ue He Ce OYAKBAT HUKAKBH MKOHOMMYECKHM M3TOAM OT
TAXHOTO OCBODOMAaBaHe. lleuanbmre mAn 3aryOure, Bb3HHKBAINM OT HM3BLKAAHETO MM OT
yooTpeba HAM TAXHATA IIPOA@KDA, Ce IPHU3HABAT B OTYETA 32 BCEOOXBATHHA AOXOA M Ce
ONPEAEASIT KATO PA3AMKA MEKAY HETHHTE IIOCTBIIACHHA OT OCBOOGOXKAABAHETO HA AKTHBA M
GaraHCOBATA My CTOMHOCT.

4.9. DOuHAHCOBH UHCTPYMEHTH

QOUHAHCOBUTE AKTUBYA M ITACHBH C€ IIPpH3HABAT, XOIraTo APY}KCCTBOTO CTaHe CTpaHa IIO

' AOTOBOPHH CHOPa3yMEHMS, BKAFOYBAIIU (DHHAHCOBH MHCTPYMEHTH.

PHHAHCOB AKTHB C€ OTIIMCBA, KOraTO C€ 3aIyOM KOHTPOA BBPXY AOTOBOPHUTE IIPaBa, KOKTO
CBCTABAABAT (DUHAHCOBUA AKTHUB, T.e. KOTATO CA M3TEKAM IIPABATA 32 IIOAYYABAHE HA ITAPUYHU
IIOTOLIM MAH € IIPEXBHPACHA 3HAUKMMATA YACT OT PUCKOBETE B M3TOAHUTE OT COOCTBEHOCTTA.

OUHEAECOB IACHB CE OTIIMCBA IPpH HETOBOTO IIoraciABaHe, H3IIAAIITAHE, IIPH - aHYAWPAaHE Ha
CAEAXaTa AW IIPY U3THIAHE Ha AABHOCTHHA CPOK.

IIpu IrbpBOHAYAAHO NpH3HABAHE HA (PHHAHCOB AKTMB K (PHMHAHCOB IacHB ApPyKeCrBOTO I
OLIEHABA ITO CIIPABEAAMBA CTOMHOCT IIAFOC DPA3XOAHMTE IO TPAH3AKIMATA C MBKAIOYCHHE Ha
(puHaHCOBUTE AKTMBH ¥ IIACHBH, OTYMTAHM IIO CIOPaBEAAMBA CTOMHOCT B Ie4arbara mMAm
3ary6aTa, KOMTO Ce IIPU3HABAT IIbPBOHAYAAHO IIO CIIPABEAAHBA CTOMHOCT.

DUHAHCOBHUTE AKTUBH CE HOPH3HABAT HA A2TAaTa Ha CACAKATA.

®rHAHCOBUTE AKTHBY U (DMHAHCOBHTE ITACHBH CE OLICHABAT IIOCACABAIIO, KAKTO € IIOCOYEHO II0-
AOAY.
4.9.1. ®unancosu aKTUBU

C IIEA ITOCACABAIIIO OIICHABAHE HA Q)HHaHCOBI/ITC AKTHUBH, C HM3KAIOYCHHE H2 XCAXMPAIIUTE
HUHCTPYMEHTH, TE CE KAaCI/I(i)I/IL[I/IP_aT B CACAHHUTE KATETOPHM:

KPEAUTH 1 B3EMAHU,
pHHAHCOBY AKTHBH, OTIMTAHHM IIO CIIPABEAAMBA CTOMHOCT B ItedaAbata HAK. 3ary6aTa,
MHBECTHIIHH, ABPAHHI AO ITAAEK;

(pHHAHCOBHM AKTHBY Ha PA3ITOAOKEHHE 32 IPOARKOA.

OUHAHCOBUTE AKTHUBH CE PASIIPEAEAAT KBbM OTACAHHTE KATETODHH B 3aBUCHMOCT OT I[EATZ, C
xoaTo ca mpuAoOwTH. Kareropmsara Ha AsAeH (DHHAHCOB MHCTPYMEHT OIIPEAEAT METOAA My Ha
OLICHABAHE M AAAM IIPUXOAUTE M Pa3XOAMTE Ce OTPassBaT B IeuaAbaTa MAM 3arybaTa MAM B
ApyTHSA BCEOOXBATEH AOXOA Ha ApyxecTBOTO. Bemuku (pMHAHCOBM aKTHBH C H3KAFOUCHEE HA
TE3H, OTYHMTAHM IO CIIPaBEAAHMBA CTOMHOCT B IMedarGara MAM 3ary0ara, HOAAEKAT Ha TECT 34
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obesLieHKa KbM AaTaTa Ha (prHaHCcOBHA oTder. PumaHCOBHTE aKTHBH Ce ODE3IIEHBAT, KOTATO
CBINECTBYBAT OOEKTHBHM AOKA3ATEACTBA 33 TOBA. l[lpmAarar ce pasAMYHHE KPHTEPHH 34
OTIpeAeAsiHE Ha 3arybaTa OT OBe3lIeHKa B 3aBUCHMOCT OT KATETOPHATA HA (DUHAHCOBHTE aKTHBH,
KaKTO € OITHCAHO ITO-AOAY. ‘

Beurdky IOPHXOAH M PA3XOAM, CBBP3aHH C IPHTEKABAHETO HA (PHHAHCOBM HMHCTPYMEHTH, Ce
OTpassBaT B Ieuanbata MAM 3arybara IPH IIOAYIaBAHETO UM, HE3ABUCHMO OT TOBA KaK Ce
orrensBa GaAaHCOBATA CTOMHOCT Ha (PUHAHCOBHSA AKTHB, 32 KOHTO Ce OTHACAT, U Ce l’IpeACTaBiIT B
OTYeTa 32 BCeOOXBATHHA AOXOA Ha peAose ,,PuHaHCOBY pasxoAn”, ,,OUHAHCOBH IPUXOAN” HAM
APy pUHAHCOBM IOSMIMEK”, C M3KAIOUEHHE Ha 3ary0ata OT OOE3IICHKA Ha TBPIOBCKH
B3EMAHMS, KOATO CE IIPEACT2BA Ha PeA ,, Apyru pasxoan”.

ApyxecTBOTO IpUTEKABA (DUMHAHCOBM aKTUBH B CAGAHATA KATETOPHSA:
KpeanTu u B3emanus

Kpeaur: ¥ B3emaHusdA, BB3HMKHAAW ITHPBOHAYAAHO B /APYXKECTBOTO, Ca HEACPUBATUBHU
(bUHAHCOBM HHCTPYMEHTH C (PUKCHPAHY IIAAINAHMA, KOUTO HE CE THPIYBAT HA AKTHBEH ITa3ap.
Kpeaurute M B3eMAHMATA IIOCAEABAIIO CE€ OIEHABAT ITO AMOPTH3HPAHA CTOHHOCT, KaTO Ce
H3IIOA3BA METOABT Ha e(DEKTHMBHATA AMXBa, HAMAACHA C pasMepa Ha obesuenkara. Bcsaka
IIPOMAHA B CTOMHOCTTA MM CE OTpPa3sABa B meuaAbara uAM 3arybata 3a Tekyuuus mepuoa. Ilapure
M ITAPUYHATE eKBUBAACHTH H IIO-TOAAMATA YACT OT APYTH B3eMaHHA Ha APYXeCTBOTO CITaAaT
KbM Ta3H KATErOPHA (PUHAHCOBH KHCTPYMEHTH. AMCKOHTnpaHe HE C€ H3BBPINBA, KOTATO
epeKTHT OT HErO € HE3HAYMTEACH.

3Ha4nMH B3eMaHHUA CE TECTBAT 32 0DE3IIEHKA ITO OTAEAHO, KOTATO Ca IIPOCPOYEHH KbM AATATA Ha
(pUHAHCOBHA OTYET UAM KOTATO ChIIECTBYBAT OOEKTUBHI AOKa3aTEACTBA, Ue KOHTPArEHTHT HAMA
A2 HSITBAHHE 33ABAXKEHHATA CH. BCHYKE APYTH B3€MaHUA CE TECTBAT 32 ODE3IEHKA IO IPYIIH,
KOUTO Ce OIPEACAAT B 3aBHCHMOCT OT MHAYCTPHMATA M PETHMOHA Ha KOHTPATEHT2, KAKTO M OT
APYTH KPEAUTHH PHCKOBE, aKO CBIIIECTBYBAT TaKMBA. B TO3M CAy9aii IPOLIEHTHT Ha 0De3LeHKATa
ce ompeAeAn Ha 623aTa HA HCTOPHYECKM ARHHM OTHOCHO HEIIOTACEHH 33ABAKEHUA Ha
KOHTDATeHTH 32 BCAKA HAeHTU(UIMpaHa Tpyma. 3arybata OT OBE3leHKa Ha THPTOBCKETE
B3€MAHH CE IPEACTABA B OTYETA 32 BCEOOXBATHHMA AOXOA Ha PeA ,,Apyru pasxoau”.

4.9.2. dunancoBM MacUBH
OUHAHCOBUTE TACUBY Ha APYKECTBOTO BKAFOYBAT THPTOBCKU M APYTH 3aABAKEHHA

DuHaHCOBUTE IIACHBY CE IPU3HABAT, KOTATO CBIIECTBYBA AOTOBOPHO 3aABAMKEHHE 32 IIAAIAHE
Ha ITAPUYHM CYMH MAM APYr (PUHAHCOB aKTHB Ha APYIO IIPEANPHATHE HAH AOTOBOPHO
3aABAKEHHE 34 PA3MAHA Ha (DHHAHCOBH MHCTPYMEHTH C APYTO IPEAIIPUATHE IPY IOTEHLINAAHO
HEOAArOIPHATHH YCAOBHA. BCHYKH Pa3XOAHM, CBBP3aHM C AMXBH, H IIPOMEHHU B CIIPABEAAHBATA
CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, aKO HMa TaKuBa, C€ IPHM3HABAT B II€YaA0aTa MAHM
3arybara Ha peA ,,PuHascoBH pasxoan” uAM ,,PuHAHCOBY IIPUXOAN”.

DHHAHCOBUTE IIACKBH CE OLEHABAT IIOCAEABAIIIO ITO AMOPTU3MPAHA CTOMHOCT, KATO CE M3II0A3BA
METOABT Ha e(PEeKTHBHATA AMXBA, C M3KAFOYCHME HA (PHMHAHCOBH HMHCIPYMEHTH, ABPXKAHH 32
THPIyBaHE HAM OIIPEACACHH 32 OLCHABAHE ITO CHPABEAAMBA CIOMHOCT B Ileyaabara HAM
3ary0aTa, KOUTO CE OLIEHABAT IIO CIPABEAAKBA CTOMHOCT C OTYHTAHE Ha IIPOMeHHTe B Imeuarbara
nAU 3arybara.

T’bPI‘OBCKI/ITC 32ABAKECHHA CE€ IIPHU3HABAT lprBOHa‘IaAHO IO HOMHHAAHA CTOMHOCT H
BITOCACACTBHIC CE€ OIICHABAT IIO aMoansnpaHa CTOMHOCT , HAMAaAC€HA C ITAAIaHMA 11O ypechaHe

“Ha 3aABAKEHHETO.
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3aAbAKEHNATA 33 IIAAIIAHE HA AMBMACHTH Ha AKIIMOHEPHTE Ca BKAIOYEHM Ha pPeA ,,Apyra
3aABbAXKEHHA” B OTYeTa 332 (PUHAHCOBOTO CbCTOAHME, KOTaTO AMBHACHTHTE Ca OAOOpEHM 32
pasIpeAeAeHHe OT OOIIOTO CHOPAHME Ha AKIHMOHEPHTE IPEAN KPasd HA OTIETHHA IIEPHOA.

4.10. Marepuasnu 3anacu

MarepraArpTe 3aIIaCH BKAIOYBAT 3€MA M CIPaAW, ABPXaHa C IeA ObAema npopaxba. B
ceOeCTOMHOCTTA HAa MAaTEPHMAAHHTE 3aITaCH C€ BKAIOYBAT AMPEKTHHTE Pa3sXOAH IIO TAXHOTO
npuAobuBane. PHUHAHCOBUTE Pa3XOAM HE CE BKAFOUBAT B CTOMHOCTTA HA MATEPHAAHMTE 3aITACH.
KeM kpad Ha BCeKH OTYETEH IIEPHOA MATEPHMAAHMTE 3aIIaCH CE OLIEHABAT IIO ITO-HMCKATA OT
cebeCTOMHOCTTa MM M TAXHATA HETHA peasmsyema cromHocr. Cymara Ha BCsAKa OOesIeHKa Ha
MaTEPHAAHHTE 3aIlaCH AO HETHATA UM DEaAM3yeMa CTOI/IHOCT Ce IpH3HABA KAaTO pason 3a
IIEPHOAA Ha OOE3IIECHKATA.

Herpata peaAnusyema CTOMHOCT IPEACTABAABA OYAKBAHATA IPOADKHA IIEHA HA MATEPHAAHHTE
3AIIACH, HAMAAEHA C OYAKBAHHUTE PA3XOAHU IIO ITpoAaxOata. B cAywaii ue MaTepHaAHHTE 3aITaCH
ca Omam Bede OOE3IIEHEHHM AO HETHATA MM PEAAM3YEeMa CTOMHOCT M B ITOCAEABAIIl OTYETEH
IIEPHIOA CE€ OKKE, Y€ YCAOBUATA AOBEAM AO ODE3IIEHKAaTa HE Ca Bede HAAHIIE, TO Ce Bb3IPHUeMa
HOBATA MM HETHA peaAusyeMa cToMHOCT. CymaTa Ha Bb3CTAHOBABAHETO MOXE Aa ObAE caMO AO
pasmepa Ha 6aAaHCOBaTA CTOHHOCT HA MATEDUAAHUTE 3artacu mpean obesmenxara. Cymara Ha
00OpaTHO BB3CTAHOBABAHE HA CTOMHOCTTA HA MATEPUAAHUTE 3aIIACH CE OTYMTA KATO HaMaACHHE
Ha pa3XOAUTE 32 OOE3leHKA HA MATEPMAAHH 3aIJaCH 33 IIEPHOA3, B KOHTO BB3HUKBA

' Bb3CTAHOBABAHETO.

APY}KCCTBOTO OITPEACAA pa3xoAuTe 32 MATEPHAAHM 3aIlacH, KaTO M3IJOA3BAa METOAA Ha
KOHKPETHATA I/IACHTI/I(i)I/IKaLII/IH Ha CTOPIHOCTTA Ha MaTEPUAAHUTE 3aITaCH.

Ilpn npoaaxGa Ha MAaTEpHAAHUTE 3aIIACH TAXHATA OAA2HCOBA CTOMHOCT Ce IIPU3HABA KATO
Pa3XOA B IIEPHOAR, B KOMTO € IPH3IHAT CbOTBETHHAT IPUXOA. :

4.11. Aaxmbuu BEPXy AOX0AZ

ApyxecTBOTO € YUIPEACHO CBrAaCHO. 3aKOHa 32 APYKECTBATA ChC CIEIMAAHA HMHBECTHIIMOHHA
meA. CeraacHo 9A. 175 oT 3akoHa 32 KOPIOPATHBHO OOAaTaHE APYMKECTBATA ChC CIIEI[HAAHA
MHBECTHITHOHHA IIEA He ce 00AAraT ¢ KOPIIOPATHBEH AAHbK.

4.12. Tlapu 1 mapuYHU €KBHBAACHTH

[Napure M HApUYHUTE EKBUBAACHTHM CE€ CBCTOAT OT HAAMYHHTE IapH B OpOM M HapudHH
CPEACTBA ITO GAHKOBH CMETKH.

4.13. CoOcrBeH Kanmraa, pe3epBH U NAALAHISA HA AUBUACHTH

AKITMOHEPHMAT KaIuTaA Ha APYKECTBOTO OTpasfBa HOMHHAAHATA CTOMHOCT HA €MUTHPAHUTE
AKITHH. ‘

[IpeMUIHUAT pPE3EPB BKAFOUBA IPEMHUM, ITOAYIEHHM IIPH . IIbPBOHAYAAHOTO EMHMTHPAHE Ha
cobcTBeH KarmmTaA. BeHYUKE  pasXOAM IO CAGAKH, CBBP3aHH C EMUTHPaHE Ha aKIMM, Ca
IPHUCITAAHATHE OT BHECEHHS KAITUTAA.

ApyruTe pesepBH BKAFOUBAT 3aKOHOBU DE3EPBH, 06pa3yBaHH CBIAACHO H3UCKBAHMATA ~HA
Twprosexnsa sakom.

HanynaHaTa 3ary6a BKAIOWBA TeKymusi (DUHAHCOB DE3YATAT M HATPYIIAHUTE Ievarbu u
HEITOKPHUTH 3aIyOH OT MUHAAM TOAUHH.

Benuku TPAH3AKIINXA CbC CO6CI'BCHI/IIII/ITC Ha APY)KCCTBOTO Ca IIPEACTABEHN OTAEAHO B OTYETA 32
IIPOMEHUTE B CODCTBEHUS KAITUITAA.
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4.14.  TleBcHOHHM H KPATKOCPOYHH Bb3HATPAXKACHHA HA CAYIKHTEANTE

AP}DKCCTBOTO OTYIHTA KPaTKOCPOYHHM 32ADBAKCHHS IO KOMIIEHCHPYEMHM OTITYCKHM, BDH3HHKHAAM
IIOPaAX HEHM3ITOA3BAH ITAATEH TNOAMIIIEH OTIIYCK B CAYYIAHTE, B KOUTO CE OYaKBa TOH Aa 6’I>A2T
IIOA3BAaH B PAMKUTE HA 12 mecera CA€A AaTaTa Ha OTYCTHHA IIEPHOA, IIPE3 KOMTO HAETHTE AUITA
C2 IIOAOXUAM TPyAa, CBBP32H C TE3HM OTITYCKH. KpaTKOCpO‘IHHTC 3AABAXKECHUA KBbM I'ICPCOHaAa
BKAIOYBAT HAAHHMIIH, 3aIIAATH 1M COIITMAAHN OCHI‘YPOBKI/I

Apy}KCCTBOTO ABAXKH [EHCHOHHHM Bb3HATPAKACHUA Ha CAy}KI/ITeAI/ITe CH 1O IIAGHOBE C
ACPUHIPAHY BHOCKH.

[TaazoBe ¢ AepUHMpPaHH BHOCKM Ca IIEHCHOHHH ITA2HOBE, IIO KOHTO APYKECTBOTO BHACA
(puKCHpaHM BHOCKM B HE3aBHCHMH ADYXKECTBA. APYMKECTBOTO HAMA APYTH IIPABHH - HAM
AOTOBOPHH 38ABAXKEHHA CA€A M3IAAINAHETO HA (DUKCHPAHHMTE BHOCKH. APYKECTBOTO ITAAIa
(puKCHPaHY BHOCKH ITO ABPXKABHH IIPOTPAMH M IIEHCHOHHM OCHUIYPOBKK 32 CBOMTE CAYKUTEAM
BBB BPB3KA C IIAAHOBETEe C ACDHHMPAHH BHOCKM. BHOCKWTE ITO ITAAHOBETE CE IPU3HABAT 34
PAa3XOA B ITEPHOAR, B KOHTO CHOTBETHHTE YCAYTH Ca IIOAYIEHM OT CAYIKUTEAA.

Kpatkocpounure AOXOAM HA CAYKUTEAHTE, BKAIOYMTEAHO H ITOAATA€MUTE CE€ OTIYCKH, €2
BKAFOYEHH B TEKYIIMTE IIACHBH Ha PeEA ,,3aABAXEHHA KbM IIEDCOHAAZ” ITO HEAMCKOHTHPAaHA
CTOMHOCT, KOATO APYXECTBOTO OUaKBA A3 M3ITAATH. :

4.15. TIpoBu3uH, yCAOBHM HACHBM U YCAOBHM aKTUBH

Ilpopusumre ce Hpu3HAaBaT, KOTaTO HMa BEPOATHOCT CETAIIHH 3aAbAXKEHHA B PE3YATAT OT
MUHAAO CHOMTHE A3 AOBEAAT AO H3XOAAIIL IIOTOK Ha PECypPCH OT APYKeCTBOTO U MOXe Aa ObAe
HAIPaBeHA HAAEKAHA OIIEHKA Ha CyMaTa HA 32AbAKEHHETO. BB3MOMHO € CPOYUHOCTI2 HAU
CyMaTa Ha M3XOAAINWSA HAPUEH ITOTOK A2 € HecurypHa. CeralllHO 3aABAMKEHHE Ce TTOPAKAA OT
HAAMYHETO Ha IIPABHO HAM KOHCTPYKTMBHO 33ABAMKEHHE BCACACTBHME HA MHUHAAM CHOMTHSA,
HAIpUMEp TapAHIMM, IPABHU CIIOPOBE HAHM OBOpeMeHABAIM AOTOBOpH. llpoBusumTe 32
IPECTPYKTypHpPaHe Ce IPHU3HABAT CaMO aKO € paspaboTeH M IPHAOXKEH ITOAPOOeH dopMareH
ITAAH 33 IIPECTPYKTYPHpPAHE MAK PBKOBOACTBOTO € OOABHMAO OCHOBHKTE MOMEHTH Ha IIAAHA 32
IIPECTPYKTypHUpPaHe IPEA Te3H, KOUTO Ouxa Ouau 3acermasw. IIpoBusuu 3a Obaemru 3arybu or
AEHHOCTTA HE CE IPU3HABAT.

CYMQ.TZ., KOATO C€ IIPU3HABA KATO ITIPOBU3MA, CE M3YHCAABA ua 6asa Haﬁ-HﬁAC)KAHﬁTa OIICHKA Ha
pa3xoAHuTe, HeO6XOAI/IMI/I 32 YPEXKAAHE Ha CETAITHO 3aADBAXKEHHE KbM Kpa.ﬂ Ha OTYCTHHA IIEPHIOA,
KaTO CE€ B3€MAT B IIPCABHA PHCKOBETE M HECUTYPHOCTTA, CBBP3aHH CbC CETAITHOTO 3aABAXKCHUE.

‘Koraro chImecTByBaT peAHIla ITOAOOHM 3aABAKEHHA, BEPOATHATA HEOOXOAMMOCT OT M3XOAMLL

IIOTOK 32 ITOTACABAHE HA 32ABAXEHHMETO CE OIPEAEAS, KATO CE€ OTUETE IPYIIATA HA 3aADANKEHHATA
xaTo A0, [IpOBH3HHTE Ce AMCKOHTHPAT, KOTaTO e(PEKTHT OT BPEMEBITE PASAMKY B CTOMHOCTTA
HA IAPUTE € 3HATUTEAEH.

OGesmerennsa OT TPETH AMIIA BB BPB3KA C AAAEHO 3aABAXKEHHE, 34 KOHTO ApyKecTBOTO €
CHIYPHO, W€ I IOAYYH, CE TPU3HABAT KATO OTACACH aKTHB. Tosu akTHB MOXKE M A2 HE
HAABHILABA CTORHOCTTA HA CHOTBETHATA IIPOBUBHL.

IIpoBusumTe Ce IPEPasTAKAAT KbM Kpas# HAa BCEKM OTYETEH IIEPHOA M CTOHHOCTTA UM Ce
KOPHIHPA, 33 A4 CE OTPa3H Hali-A0OpaTa IPUOAMSHTEAHA OLIEHKA.

B caywamre, B xomTo ce cumTa, Ue € MAAKO BEPOATHO A2 BB3HUKHE M3XOAMALL IIOTOK HA
HKOHOMHYECKU PECYPCH B PESYATAT HA TEKYIIIO 33ABAKEHNUE, ITACUB HE CE ITPU3HABA. Y CAOBHUTE
ITaCHBH CAEABA A2 CE OLIEHABAT ITOCAEABAITIO ITO ITO-BUCOKATA. CTOMHOCT MEXAY OIMCAHATA ITO-
rope CpaBHMMa HOPOBU3HA M NIbPBOHAYAAHO IPHU3HATATA CyMa, HAMAA€HA C HATPYIIaHATa
AMODTH3ALIMA.
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BCPOHTHI/I BXOAAINM IIOTOLIM Ha HMKOHOMIMIYCECKH IIOA3M, KOHMTO BCE OIIE HE OITOBAPAT Ha
KPUTEPHUUTE 32 ITIPU3HABAHE HA aKTHB, CE CMATAT 32 YCAOBHH AKTHUBU. v

4.16. 3HauMMH NDpPeUEeHKH HA PHKOBOACTBOTO IPH IMPHAATraHE HA CUETOBOAHATA
TIOAUTHKA

3HAYMMUTE IPENEHKY HA PBKOBOACTBOTO IIPH IPHAATAHETO HA CYECTOBOAHHTE ITOAUTHKM HA
Apy*xecTBOTO, KOMTO OKA3BAT HAH-CBIINECTBEHO BAMAHUE BBPXY (PUHAHCOBHTE OTYETH, Ca
ommcamu 1O-AOAy. OCHOBHHTE WSTOMHWI HA HECHIYPHOCT IpPH M3TOASBAHETO Ha
IIPUOAUBHTEAHHTE CIETOBOAHM OIIEHKH Ca ONMMCAaHU B rroacHenue 4.17.

4.16.1. Ansnnru

B HAKOH CAyYaM AM3MHTOBATA TPAH3AKIUA HE € EAHO3HAYHA M PBKOBOACTBOTO ITPEIIEHABA AAAK
AOTOBOPBT € (PMHAHCOB AMSHHT, IIPM KOWTO BCHYKM CBIIECTBEHH PHCKOBE M TIOASH OT
COOCTBEHOCTTA BBPXY AKTHBA CE IPEXBHPAAT HA AU3HHTOIIOAYIATEAS. '

Coraacao MCC 17 ,,Auspur” pBbKOBOACTBOTO KAACH(DHIMPA AHMSHMHIOBHA AOTOBOpP 34
[TOAYY2BAHE H2Z BEIHO IIPaBO HA ITOA3BAHE HA 3€MA M -CIP2AM KATO OIEPATHBEH AM3HHI.
AoroBopsT € ckAroueH 32 CpoK OT 15 TOAMHI M He IPEABIIKAA IIPEXBBPAAHE Ha COOCTBEHOCTTA
BBPXY HEABIKMMHTE MMOTH CAGA M3THYAHE HA CPOKA HA AUSHHTOBUA AOTOBOP.

4.17. HecurypHoCT Ha CUCTOBOAHUTE MPHOAU3IUTEAHH ONCHKH

Ilpu wmsroTBAHeTO Ha (PHHAHCOBUA OTYET PBHKOBOACTBOTO. IIPAaBHM PEAMLIA ITPEATTIOAOIKEHMA,
OIIEHKH M AOITYCKAHMA OTHOCHO IPH3HABAHETO U OIEHABAHETO HA AKTHUBH, ITACHBY, IIPHXOAH M
Pa3sxoAM.

AeHCTBUTEAHHTE PE3YATATHM MOTAT Ad CE€ DASAHYABAT OT IIPEATIOAOKEHHATA, OIEHKHTE M
AOIYCKAHHATA HA PBKOBOACTBOTO M B PEAKH CAYYaH ChOTBETCTBAT HAITHAHO Ha ITPEABAPHUTEAHO
OIIEHEHHTE PE3YATATH. ’

HudopMalia OTHOCHO CBIIIECTBEHHTE IIPEATIOAOKEHHMA, OIEHKY U AOIYCKAHMSA, KOUTO OKA3BAT
HaH-3HAYNTEAHO BAMAHME BBPXY NPHU3HABAHETO ¥ OLEHABAHETO HA aKTHBH, IACHBH, IIPHMXOAU U
Pa3XOAH € IIPEACTABEHA ITO-AOAY. '

4.17.1. CopaBeasnBa CTOIHOCT HA HHBECTHIIMOHHUTE UMOTH

PBKOBOACTBOTO M3IIOA3BA TEXHHKH 32 OLICHABAHE MAH AOKAGAM Ha HE32BUCHMU AMIEH3UPAHU
OLICHHTEAH 32 OIIPEAEAHE Ha CIPABEAAMBATA CTOMHOCT HA MHBECTHLIMOHHHM MMOTH B pasMep
Ha 2 110 xumA. aB. xbM 31 Aexemspm 2012 r. (2011 r.: 2 915 xma. aB.). Te ca Gasupamu B
MAKCHMAAHA CTEIIEH HA ITA3APHK AAHHHU M IIPEATOAOMKEHMSA, KOUTO ITa3apHUTE YIACTHUIM OHxa
BB3IPHEAN IIPH OLEHABAHETO HA AAACH HEABIDKMM KMOT, KOHTO C2 KOPHUIMPAHH OTHOCHO
crenppMIHETE OCOOEHOCTH Ha aKTUBHUTE Ha APyKeCcTBOTO.

5. OrTumTaHe IO CErMEHTH

PrroBOACTBOTO OmpeAeas KbM HACTOAITNA MOMEHT ABA OIIEPATHBHIE CETMCHTA: MHBECTHUIIMOHHH
HMMOTH H IIOKYIIKO-TIPOAAk0a Ha HEABIDKMH HMOTH, KAaKTO € OmucaHo B moscHenue 4.4. Tesn
OIEPATHBHU CETMEHTH CE HaOAFOAABAT OT ~PBKOBOACTBOTO, KOETO B3E€Ma CTPATEIMYECKH
pemennsa Ha 6a3aTa Ha KOPHTHPAHHUTE OLIEPATHBHY PE3yATATH Ha cerMenTuTe. Vrdopmanmara

‘ 32 OTACAHUTE CeIMﬁH"I'I/I MOXKE Aa 6’I:A€ aHAAM3HPAHA 32 IIPEACTABEHNTE OTYETHU IIEPUOAH, KAKTO

CAEABA:
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HusecTunponan IToxynxo- OG0
NMOTH npoAakta Ha
MMOTH
- 2011 2011 2011
‘000 AB. ‘000 aB. ‘000 aB.
IIprixoAr OT BHHIIEN KAMECHTH 147 2100 2247
ITpuxoam HA cerMenTa 147 2 100 2247
Pasxoar 32 BHHIITHE YCAYTH (456) 3) (459)
PasxoAu 3a mepcomaa “) - @
CebecroiHOCT Ha IPOAAACHN TEKYIIH AKTHBH - (1 896) (1 896)
Apyr pasxonn (25) (26) 61
OneparusHa (3aryGa)/ neuasGa Ha 7
cerMeéHTa , (338) 175 (163)
AxTuBM HA cerMeHTa . 11163 16 696 27 859
HuBecTunnoHHEN IToxynxo- O6mmo
HMOTH npoAakGa Ha
HMOTH
2012 2012 2012
‘000 as. ‘000 aB. ‘000 aB.
[TpmxoAM OT BHHIIHYI KAMEHTH 151 - 151
TIpuxoAu HA CerMeHTA 151 - 151
PasxoAu 32 BBHILEH YCAYTH (426) : e (428)
Pasxoan 3a mepcomaa _ “) ‘ - @
ITeaaba or mpopaxOa Ha HETEKYLIM AKTHBH 95 - ‘ 95
Apyru pasxoAm _ (19) - (19)
OneparnBHa 3ary6a Ha CeTMEHTA (203) 2 (205)
AxTHBY HA CErMEeHTA 2114 24125 26 239

[Tpuxoaute Ha APyKeCTBOTO OT BBHINHM KAMEHTH, KAKTO M HETEKYIIMTe AKTUBH CIIAAAT KbM
eAHa 7 cbIma reorpadcka oBAaCT — CTpaHaTa2, B KOATA Ce HAMHPA CEARAMINIETO M 2APECHT Ha
yrpaBacHue Ha ApyxecrBoro. Ilpuxoamre Ha ApyxeCTBOTO OT BBHIIHM KAHMEHTH Ca
ycraHoBenn Ha 0a3a Ha reorpadcKOTO PasIOAOKeHMe Ha KaueHTHTe. HeTekymnpre axrisu ca
pasrpeAeAeHHM Ha 06a3aTa Ha TAXHOTO (PUSMYECKO MECTOHAXOXACHHE. '

Ilpes 2012 r. 151 xma. aB. mam 100% or mpuxoaure Ha APYXECTBOTO 3aBHCAT OT TPHMA
KAMEHTH B cerMeHTa , JIuBecrurmonsa umot’ (2011 r.: 147 xwa. as. uau 100%).

Ilpes 2012 r. 95 xma. aB. mam 100% or Ilewasbara or mpoaaxba Ha HETEKYIIM AKTHBH Ha
ApyxecTBOTO 3aBUCH OT €AUH KAHEHT B CETMEHTA ,,VIHBeCTHIIMOHHN nMOTH .

Ilpes 2012 1. ApykecTBOTO He € PEaAMSHPAAO IPHUXOAM B cerMeHT ,,Jlokynxo-poaaxGa Ha
measmxnmy mvoTr. TIpes 2011 r. 2 100 xua. as. man 100% ot npuxoaure Ha ApyxecTBOoTO
3aBHCAT OT €AMH KAMEHT B ceIMeHTa ,, [ IoKymKo-mpoAax0a Ha HEABIIKMMH HMOTH .
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O6ILIaTa CyMa Ha IIPHMXOANTE, OIICPATHBHATA 32 6a u akTMBUTE Ha OTACAHHUTE CErMCHTH Ca
el
PaBHEHN CBC CHbOTBETHUTE ITO3UIIHH B (bHHaHCOBI/IH OTYET HA APY)KCCTBOTO, KaKTO CAC€ABaA:

2012 - 2m
‘000 aB. ‘000 aB.
IMTpuxoan v o
O06110 IPUXOAM Ha CETMEHTH 151 2 247
[Tpuxoan Ha ApyxecTBOTO 151 2247
3ary6a
OneparuBHa 3ary6a Ha CerMeHTHTE (205) (163)
Omneparusaa 3ary6a Ha ApyxecTsoTO (205) (163)
PuHAHCOBY PAa3XOAM - 2
3ary6a Ha APyKeCTBOTO 32 TOAMHATA ‘ (205) (165)
2012 2011
‘000 as. ‘000 am.
AxtuBn
OO01110 aKTHBM Ha CETMEHTHTE 26 239 27 859
Axrusu ma ApyxecTsoTo ' 26 239 27 859

Ipuxoaure Ha APyHecTBOTO MOTaT A2 OBAAT AHAAM3MPAHH 32 BCEKHM OCHOBEH BHA ITPOAYKT M
YCAYT2, KAKTO CAEABA:

2012 2011
‘000 aB. ‘000 as.

IMpoaasxOr Ha HEABMDKHME MMOTH - 2100
Ilpuxoau or HeycTOMKH ' 151 147
TTeuanba or mposakOa HA HHBECTHULIMOHEH UMOT 95 -
OG0 HpuUXoAH HAa APY>KECTBOTO : 246 2247

6. OmnepaTuBeH AM3MHI KaTO AH3MHIOIIOAYYIATEA

B’bACH.H/ITC MHUHVMAAHA ITAAUTAHUA IO AOTOBOPHM 32 OIIEPATHBEH AM3HHI Ha APY)KCCTBOTO ca
TIPEACTABEHM, KAKTO CACABA:

. A’I:A)KI/IMH MHHHUMAAHN AUZHHIOBH ITAAIITAHUA

Ao 1 Orla05 Haa 5 O6mo
TOAHHA TOAMHHA TOAMHHA
‘000 as. ‘000 as. ‘000 as. ‘000 aB.
Kow 31 Aexempm 20121, M1 1643 2704 4758
KoM 31 aexemspur 2011 1. 411 1644 3287 5 342

Au3HHTOBUTE IAAIIAHEA, IIPU3HATH KATO PasXOA 32 IEePHOAQ, Bb3amsar Ha 410 724.36 as. (2011
r.: 410 724.36 aB.). Tasu cyma BKAFOUBA MHHUMAAHHTE AMSHHIOBH HAamaHua. CyGAMSHHTOBM
IIAAIIAHHA UAM YCAOBHH IIAAIIAHHUA IO HAEMHU HE €A U3BBPIIICHN UAM IIOAYICH.
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ApyxectsoTo e ckarounmao aorosop cue ,,Cmapr” EOOA ma 7 roaum 2009 r. 3a orpammdeHo
BEIIIHO IIPaBO HA ITOA3BAHE HA HEABIDKMM HMMOT B rp. Aobpud, 6ya. ,,Tperu mapr” Ne 47,
ITPEACTABAABAIL M3IUAAO PEHOBHPAHM CEAEM €TDKA OT OCEMETAKHA AAMHHUCTPATHBHA O(MC
CrpaAa ¢ HaACTPOEH OCMH €TK C OTAEAHO paspelleHue 3a IIOA3BaHe. APYXKECTBOTO CAeABA A2
34IIA2TH LIEHATA Ha PaBHE MecedHu BHOCKH oT 110 17 500 eBpo 6e3 AAC 3a cpok or 180 mecena
OT AQTaTa Ha AOTOBOpA.

AoroBopbT 32 omepaTuBeH AMSHEr Ha APYXKECTBOTO He CHABPM A KAAY3M 32 JCAOBEH HaeM,
OIIHA 33 IIOAHOBABAHE HAM IIOKYIKa, KAAy3H 32 YBEAWMYEHHE HAM OTPAHUYEHMA OTHOCHO
AVIBHAEHTH, IIO-HATATBIIECH AM3HHT HAM AOITbAHUTEAEH ABAT.

7. HVIHBeCTHMIIMOHHH HMOTH

APY)KCCTBOTO IIPpUTEXABA CACAHUTE HEABILKUMU HMOTH, KOMTO CE ABPXAT C IIEA ITOAYYABAHE HA
IIPUXOAHM OT HAEM HAM 32 YBCAMIABAHE CTOMHOCTTA HA KAIIUTAAZ:

o THeABIKMM HMOT, IIPEACTABASBAILl MACHBHA ABYETUKHA CTPAAA-ITAMETHHK Ha KyATypaTa,
Hamupalr ce B 1p. Pyce. FimotsT € puaobur ot Ilaaexc 97 EOOA ma 30 Aexemspu
2009 r. 32 mmema B pasmep ma 2 000 000 As. '

e THeasmxuM HMOT, IPEACTABAABALL ITHPBH €TAXK OT ocbnc CIpaAa ¥ TapaxkwH, KOHTO ce

~ mamupa B 1p. Codus, MectHOCT Bharapus — Moronucta, ya. Poaorncku nssop Ne 42.
Wmotst e mprpobur ot Bearpad Acer Mennaxmeat EAA Ha 21 roan 2009 r. 32 mena B
pasmep Ha 900 000 as.

CapaseasmBara crorimoctT kbpM 31 Aekemspm 2012 r. m 2011 r. me Gemre ompesesena oT
HE3ABUCHM AMIICH3UPAH OLEHUTEA, 4 OT PBKOBOACTBOTO Ha $a3aTa Ha aKTYaAHH ITa3aPHM IICHH
Ha aKTHBHH IIa3apH.

TIpomermTe B GaAaHCOBHTE CTOMHOCTH, HPCACTaBCHI/I B OT4eTa 332 (PUHAHCOBOTO CHCTOAHME,
MoraT A2 6bAAT ODOOIIEHH, KAKTO CAEABA!

HHBCCTHHHOHHH HMOTH

‘000 aB.
Basasncosa croiiHoct xbM 1 anyapu 2011 r. 2969
Herna 3ary6a oT IIpOMAHA HA CIIPABEAAMBATA CTOMHOCT (54
Baaancosa crofinoct kbM 31 Aexemepn 2011 r. 2915
IIposax6a Ha mMoT : (805)
Baaancosa croiinoct kbpM 31 Aexemspn 2012 r. 2110

IIpes 2012 r. ApyxecTBOTO € IIPOAAAO Ha VH@ Croraacue Heapmxumua uMoT B 1p. Codus 3a
cymara ot 900 xuA. AB.

MaBecTUIIMOHHUTE UMOTH HE Ca OTAZBAHH ITOA HAEM IIPE3 ITPEACTABEHHTE OTYETHH ITEPHOAM.
ITpes 2012 r. m 2011 r. He ca OTYETEHM IPHMXOAM OT HAEMH K He CA BB3HUKHAAU IIPEKH
OITePATUBHY PAa3XOAH BBB BPB3KA C IIOCOYECHHUTE HMHBECTULMOHHY MUMOTH. :

I/IHBCCTI/IHI/IOHHI/ITC MMOTH HE €2 3aA0XKEHN KATO ODe3meueHue IO 3aeMHU.
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8. TIpeaocraBeHu aBancu

2012 2011

‘000 as. ‘000 am.

HeTrexymm: ‘
Bearpad Acer MermpaxmbaT AA - 8 088
- 8 088
Texymm: :
Xumpmrropt AA . 9155 10 800
Bearpad Acer MenpaxmbET AN 8 088 -
BILI 3aropa EOOA 3250 3250
ITpra X OOA 2000 2000
Hedrrena Tpprocka Kommarms EOOA 860 -
Acenosa Kpermocr AA 646 646
23 999 16 696

ITpes 2011 r. ApyxecroTo e mpeaocTaBuAo aBarc B pasmep Ha 100 000 as. ma Xumummopt AA
3a sakymyBame Ha 2 315 000 axmemm mHa obcayxsammoro apyxectso LIKB I'pyn EAA,
mpesctaBamBamy 1 % ot permcrpupanms My xanmraA. OOImaTa CTOMHOCT Ha AOTOBOpA € B
pasmep Ha 2 315 000 aB. Ocrareket or 2 215 000 AB, caeaBa A2 ObAe maaTen apes 2013 r.

Benukm ocramasm aBaHCH ca IIPEBEACHHM BHB BPB3KA C IPEABAPUTEAHU AOTOBOPH 32 ITOKYIIKO-
mpoAakOa Ha HEABIDKEMHM MMOTH. ABaHcuTe IpeAocTaBeHr oT Bearpad Acer MeHuaXMBHT
AA ca 32 3axyIyBaHe Ha HHBECTHIIMOHHYM UMOTH. BCHYKM OCTAHAAM aBAHCH Ca IPEAOCTABEHH 32
3aKyIIyBaHE Ha MMOTH, KOMTO IIle ObAAT IIPHAODHTH C IIEA ITOCAEABAIIA IPOAKDA.

9. Apyru B3eMaHus

Apyrure Bsemamma Ha ApPyKECIBOTO BKAIOYBAT AMXBH 34 IPOCPOYHE IIO CKAIOYEHH
IIPEABAPUTEAHHM AOTOBODHM 32 IIOKYIIKO-IIPOARXKOA HA HEABIDKMMK HMOTH. AbaKnmara
HEYCTOMKa € B PasMep Ha OCHOBHHA AMXBEH ITPOIIEHT ITAFOC €AMH IIPOLICHT 33 BCEKM ACH Ha
IIPOCPOYHE AO CKAIOYBAHETO HAa OKOHYATEAEH AOTOBOD H IIPEAABAHE HA BAGACHHETO BBPXY
HEABMKHUMUA HMOT.

2012 2011

‘000 as. ‘000 am.

XumemrmopT AA ‘ 63 138
Acenosa Kpermoct AA 11 3
BI1 3aropa EOOA 52 16
126 157

Benukm Bsemanusa ca kpatkocpounn. HermaTta 6asaHcoBa CTOMHOCT Ha B3€MAHMATA Ce IIpPHEMA
3a pasyMHa IPHUOAM3SHTEAHA OLICHKA Ha CIIPABEAAMBATA MM CTOMHOCT.
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10. ITapu n napuusn eanBaAeHTn
2012 2011
‘000 AB. ‘000 aB.
ITapuunu cpeacTBa B GaHky U B OpOi B:
- GBATApCKH A€BA 4 3
IMapwyr 1 mapuaEY €KBUBAAECHTH 4 3

ApysectBoTO HAIMA GAOKMpPAHY IaPH ¥ MAPUYHY EKBUBAAEHTIL

11. CoGcrBen kanuTaA

11.1. AknuonepeH KanuTaA

Perucrpupanusar xammraa Ha Apyxecrsoro ce ceerou or 1 077 193 mHa Gpoit O6I/IKHOBCHPI
AKUMH C HOMUHAAHA CTOMHOCT B pasMep Ha 1 AB. 32 axmwmsa. Bewuxm axmum ca c mpaso Ha
[TOAy4YaBAHE HA AMBHACHT W AMKBHAQLIMOHEH ASA M HpeACTaBAﬂBaT €AHMH TAAC OT OOLIOTO

cpbpanue Ha amHOHepHTe Ha ApyxecTBoTo.

BpOfI H3AAACHHM U HAITBAHO ITAATEHM aKITHAM:

2012

2011

Bpoii akiun  Bpoii axiun

B mauasoro Ha roauHaT2 1077193 1077193
Bpoit m3paseHn ¥ HAITBAHO IAATEHH aKIKH 1077193 1077 193
OO0 Gpoii akuu, oTopusupany Ha 31 AexeMBpu 1077 193 1077 193
CruchKbT Ha OCHOBHMTE aKIIMOHEPH Ha APYXECTBOTO € IPEACTABEH, KAKTO CAGABA:

31 pexemBpn 31 AexeMBpHU 31 aexemBpu 31 AeKeMBpn

2012 2012 2011 2011

Bpoii axiun %  Bpoii aknum %

LIKB I'pymr EAA 473 936 44.00 473 936 44.00
3AA Apmeerr 124 104 11.52 248 583 23.08
Texumoumroprexcnopt AA 234 829 21.80 247 149 22.94
Apyru 244 324 22.68 107 525 9.98
1077 193 100 1077 193 100

11.2.1Tpemues pesepsn

B mpemumiitna peseps B pasmep Ha 24 197 xma. aB. (2011 r.: 24 197 xua. AB.) ce BKArOUBAT
ITOCTBITACHHATA, ITOAYIEHH B AOITBAHEHHE KbM HOMEHAAHATA CTOHHOCT H2 nsAaAeHHTe HOBH
AKIUH, HAMAAEHH C PETUCTPALIMOHHHTE U APYTH PETYAATOPHU TAKCH.

11.3. Apyru pesepsu

3akonoBE pesepsn

‘000 aB.
Caapo xoM 1 aryapn 2011 . : 67
3aaeAcHH pesepBH OT IreyaAbara 32 2010 1. 54
Caaao xbM 31 Aexemspn 2011 r. ' 121

Caapo xbM 31 AexemBpu 2012 r. : 121
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3akoHOBHUTE pe3epBU Ca (POPMHPAHH CBIAACHO H3MCKBAHHATA HA 1'BPIOBCKUA 32KOH 32
33ABAKUTEAHUS MUHMMAACH PasMep Ha PE3EPBHUTE HA AKIHOHEPHUTE APYKECTBA.

Cobraacuo pemrenve Ha ropunmHoro OBimo cnbpanme ma akrmonepute o 25 roan 2011 . 54
594.11 as. mam 9.92 % or roammzara nedanba Ha ApyxecrBoro 3a 2010 1. ca oTHeceHu BBB
¢ona ,,Pesepsen” Ha Apyxecrsoro.

11.4. Henoxpwura 3ary6a

2012 2011

‘000 aB. ‘000 as.

Hemnokpura 3ary6a oT MHHAAM TOAUHH (201) (36)
3ary06a 3a TeKyIIaTa TOAHHA (205) (165)
Henoxpura 3ary6a ‘ ' (406) (201)

12. T'BproBckH 32ABAXKEHUA

T'BPTOBCKUTE 32ABAMKEHHSA, OTPA3EHA B OTIETA 34 (DUHAHCOBOTO ChCTOAHUE, BKAIOUBAT:

2012 2011
‘000 AB. ‘000 aB.

Texymm:
Cmmapr EOOA - ' 1216 805
Bpaua Hro Afiaursc EOOA - 1

1216 806

Benuxu  TeproBekm  sappaxenuA ca  Kparkocpounu. - Hermara 6Gasamcosa croitmOCT Ha
TBHPIOBCKUTE 3aABAMKEHHA Ce IIPHEMA 34 PasyMHA IPHOAMSHTEAHA OLICHKA Ha CIIpaBCAAI/IBaTa M
CTOIHOCT.

13. Be3narpaxxaeHusa Ha IepCoOHaAa

13.1.Pasxoan 3a OEePCOHAAA -

2012 ' 2011

‘000 aB. ‘000 as.

Pasxoau 32 samaaTu B 4 4

Pa3sxoan 3a nepconasa 4 “)
13.2. 3aaBprKkeHNA KBM IEPCOHAAA

. 2012 2011

‘000 as. ‘000 as.

3amaatu , ‘ 8 6

3aaBbAKEeHHA KbM IEPCOHAA v - 8 6
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14. AaBBYHH 32ABAKECHHUA

AaHbuHHUTE 33ABAKEHHA BKAFOUBAT MECTHM  AAHBIM M TaKCH, ABAKHMHU BbB BPB3Ka C
HEABIDKUMUTE MMOTH M BEIIHOTO IIPaBO Ha IIOA3BaHE Ha APYKECTBOTO OT AaTaTa HA TAXHOTO
[IPUAOOHBAHE, KAKTO CACABA: :

2012 2011
‘000 AB. 4000 as.

Texymu:

Taxca cmer 4 39
Aarrbk HEABIDKMMH UMOTH 9 7
AADA 1 -
14 46

15.  Apyru 3aAbAXKeHnsA
2012 2011
‘000 As. ‘000 AB.

Texymm:

" AmBuaenTu - 1796
K®H 12 10
Apyru - 1

12 1807

Hernara 6aaascoBa CTOMHOCT Ha APYTHTE 3aAbAXKEHHA Ce IPHEMA 32 Pa3yMHa IPUOAMSHTEAHA
OITEHKA Ha CIIPAaBEAAMBATA UM CTOHHOCT.

16. Ilpuxoan oT mpoAAKOH

2012 2011

‘000 as. ‘000 aB.

IIpuxoAu OT mpoAakOa Ha 3eMs I CIP2Aa - 2100
‘ - 2100

ITpes 2011 r. ApyxectBoro e mpoaaso 14.58% maeramu wactd OT HEABWKMM HMOT,
IIPEACTaBAsABALL rTo3eMAeH uMOT B Ip. Codus, paiion Cepauxa, Muaycrpuassa sona Boernna
pamma sTok-3ammaA, 3a€AHO C IOCTPOEHHTE B HETO: CIIOPTHA CIPaAd; CIPAA2 EAHOETWKHA U
crpasa TpubyHa. MiMoTsT e mpuaobut or Xumammopr AA Ha 09.07.2010 r. ¢ mea mocaeapaina
npopax6a. [Ipes 2011 r. IMOTa OKOHYATEAHO € IIPOAIAEH.

17. Apyru npuxoAu

2012 2011
‘000 As. ‘000 aB..

Heycroiika 151 147

, 151 147

[IpuxoauTe OT HEYCTOMKA BKAFOYBAT AMXBH 32 IIPOCPOYHE BBB BPBH3KA ChC CKAFOYBAHETO HA
OKOHYATEAHH AOTOBOPH 32 ITOKYIIKO-IIPOA@XKO2 HA HEABIDKHMMMU FMMOTH.
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18. TTeuaa6a ot mpoparkGa Ha HETEKYIIH AKTHBH

2012 2011

‘000 aB. ‘000 aB.

[Tpuxoam or mpopaxba - 900 -
BaaascoBa CTOMHOCT Ha IIPOA2ACHHUTE HETEKYIIH aKTHBH (805) -
ITeyaaGa oT npoAaKOa HA HETEKYIH AKTHBH 95 -

ITpes 2012 r. ApyxecTBOTO € ITPOAAAO HEABIDKUM HMOT, IPEACTABAABAIN ITEPBH €T OT OHC
crpapa M Tapaxd, Koiro ce Hamupa B Ip. Codwmsa, mectHocT Bbarapma — Moromucra, ya.
Poporicxn mssop Ne 42. VimotsT e mpuaobur ot Bearpad Acer Mernasverar EAA Ha 21 roAn
- 2009 r.

19. Pa3sxoAmM 3a BPBHIIHYA YCAYTH

PaSXOAI/ITC 32 BbHIIHM YCAYTH BKAIOYBAT!

2012 2011
‘000 aB. 000 aB.
Haem 3a 1ToA3BaHE Ha BELIHO IIPaBO o (411) (431)
HesasucumM umarcos oaur 5) 5)
IlazapHn oreHKH - 2
IlenTpasen AerrosuTap - @ -
B®b — Codua : ' “ 3)
K®H @) 1)
CueToBoAHO 0GCAyXKBaHE 2 3)
Apyra @ (14)
(428) (459)

20. Apyru pasxoan
2012 2011
‘000 aB. ‘000 aB.
MecTHM AQHBIIM M TAKCH - 19 (41)
K®H raobu , - (10)
) (51)

21. ®unaHCOBH pPa3xoAu

Oumancosure pa3sxoAr 3a IIPEACTaBEHUTE OTICTHH HOEPUOAHU MOT2AT Al 6"bAaT AHAAWIZMIPAHH,
KaKTO CAEABA: ) )

2012 2011
‘000 aB. ‘000 aB.
Bauxosu Taxcu u xoMHCHOHHM : - 2

DUHAHCOBH PA3XOAH - @
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22. 3aryb6a ma akmma

3ary6a’ra Ha aKIIMA Ca M3YHCACHH, KATO 32 YXCAMUTEA € U3IIOA3BAHA HETHATA 3ary_6a, IIOAACKAIIA
Ha Pa3IPEACACHMIC MEKAY aKITMOHEPHUTE Ha Ap}DKCCTBOTO.

CpeAHOIpETErACHHUAT GPOI AKITUM, M3MOA3BAH 33 U3YHCASBAHETO Ha 3ary0aTa HA aKIWA, KAKTO
M HETHATa 3aryDa, ITOAAEXAINIA Ha DPA3IPEAEACHUE Memy HPUTEATEAUTE HA OOMKHOBEHH
AKITHH, Ca ITPEACTABEHH, KAKTO CAEABA:

2012 2011
3ary6a, TOAAEHKAIITA HA PASIIPEACAEHHE (B AB.) (205 690) (164 899)
Cpeanormpereraes Gpoit aKIHu _ 1077193 1077193
3ary6a na axunsa (B AB. 32 aKuus) ' 0.19) (0.15)

23. CaeAxu cbC CBBpP3aHU AHIA

CebpsanuTe Anla Ha APY’KeCTBOTO BKAIOUBAT COOCTBEHMIINTE, KAFOUOB YIIPABAEHCKH HepcomHaA
U APYTH CBBP32HH AMIIA TIOA OBII KOHTPOA, OIIMCAHM IIO-AOAY.

Axo me e H3PHUYHO YyIIOMEHATO, TPAH3AKIIMHUTEC CBhC CBBP3AHM AHWIIA HE Ca M3BDPINBAHU IIPH
CIIEITIAAHM YCAOBHA ¥ HE Ca IIPEAOCTABAHHN MAM IIOAYIaBAHY HUKAKBU TaPDAHITIH.

23.1. CaeAku cbC coGCTBEHUIINTE

2012 2011

‘000 as. ‘000 as.

- IIpeaocrasen aBaHC - 100
- AnxBu 3a pocpoune ' 108 144
AususesTH - 496

23.2. CaeAKH C APYTH CBBP3aHH ANIIA NOA OO kom‘pozx
2012 2011

‘000 aB. ‘000 aB.
Anxsu 3a rpocpoune ' 7 3

23.3. CaeAxu c KAFOUOB yripamxencm MepcoHaA

KarouosuaT yrpaBAeHCKH IepcoHaA Ha ApPYyKecTBOTO BKAFOUBA uUAeHOBeTe Ha (CbBera Ha
Aupexropure. Copraacao pernenue Ha Cheera Ha aupexropure oT 2012 r. Bp3HATpOKACHUA HA
useHoBeTe Ha CbBera Ha AupekTopure Ha ApPyXecTBOTO HAMA A2 OBAAT HAYHCAABAHU ¥
maantasn edexTuBHO A0 31 Aexemspy 2012 1.
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24. Pa3ueTn ChC CBBP3aHH AHIIA B KPaA Ha TOAMHATA

2012 2011

v ‘000 aB. 000 amB.
Texymmu
Bszemanusa ot:
- CODCTBEHMITH:
XumuropT A — aBaHC B AMXBH 32 IIPOCPOUHE 9218 10 938
- APYTH CBBP3aHE AMIIA IIOA OOLIl KOHTPOA: :
AcerroBa kperocT A/ — aBAHC U AMXBH 32 IPOCPOYHE 657 649
OO0mI0 B3eMaHusA OT CBbP3aHH AHIA ’ 9 875 11 587
Texymu
. 3aABAKEHHA KbM: _
- COBCTBEHUIIN - AUBUAEHTH - 1796
-~ O0mio 3aABbAKEHHNA KbM CBBP3aHH ABIIA - 1796

25. YcAOBHU aKTHBH M YCAOBHH HACHBH

HPCS TOAWHATA HE Ca IPEAABEHY TAPAHIMOBHY 1 IIPABHH MCKOBE OT X KbM APY}KCCTBOTO.

26. Kareropun ¢puHaHCOBM aKTHBH U IIACHBHU

BaaarcosuTte CTOMHOCTH Ha (PMHAHCOBHUTE aKTHBH M IIACHBM Ha APYXeCTBOTO MOraT Aa GbAaT
IIPEACTABEHU B CACAHHTE KATETOPUH: :

PuHaHCOBU AKTUBH IToacuenne 2012 2011
‘000 aB. ‘000 aB.

Kpeawrry u B3emanns:

Apyru B3emanus 9 126 157
Ilapu u mapuaHy eKBUBAACHTH 10 4 3
' ' 130 160

DUHAHCOBH NACHBH IMToscuenue 2012 2011
’ ‘000 aB. 000 aB.
PuHAHCOBY IIACUBH, OTIUTAHHM IIO aMOPTH3HPAHA

CTOMHOCT:

Texyrru rracuBer: :
TBpropeku 3aAbAKEHIA ' 12 1216 806
Apyru saAbAKeHusA 15 12 1 807

1228 2613

Bmxre nosicuenune 4.9 32 nudOpPMAIINA OTHOCHO CYETOBOAHATA HOAWTHKA 32 BCAKA KATETOPHA
(pumancoBu uHCTpyMeHTH., OnMCcaHMe Ha IOAHMTHKATA M ILEAUTE 32 JIPABACHHE HA PHCKA Ha
ApyxecTBOTO OTHOCHO (PHHAHCOBHUTE HMHCTPYMEHTH € IPEACTABEHO B IIOACHeHHe 27.
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27. PuckoBe, cBbp3aHH C (PHHAHCOBHTE MHCTPYMEHTH

ITean u MOAMTHKA HA PBKOBOACTBOTO IIO OTHOIIICHNE YIIPABACHHE HA PHACKA
ApPyKecTBOTO € M3A0XKEHO Ha PasAMYHU BHAOBE PHCKOBE IIO OTHOIIEHHE Ha (PUHAHCOBUTE CH
uHcTpyMerTH. Hali-3Haurmpre (DHHAHCOBH PHCKOBE, HA KOHTO € H3AOXKEHO ApyxecTBOTO ca
IazapeH PHCK, KPEAUTEH PUCK M AMKBHAEH PHCK.

VpaBAeHHETO Ha PHCKa Ha APyKECTBOTO Ce OCBINECTBABA OT LEHTPAAHATA 2AMAHMCTPALIVA Ha
Apy*ecTBOTO B CHTPYAHMYECTBO CBC ChBETA Ha AUPEKTOpHUTE. [IpHOPHTET Ha PBKOBOACTBOTO €
A2 OCHTYPH KPATKOCPOUIHHTE M CPEAHOCPOYHM HAPUIHH HOTOLM, KATO HAMAAU M3AATAHETO CU
Ha (PHHAHCOBY 11233 ' ‘

APY)KCCTBOTO HE Ce 32HMMaBa aKTHBHO C TBPIYBAHETO Ha (bHHaHCOBI/I AKTHBH 32 CIIEKYAQATHBHH
IIEAX, HUTO ITbK H3A2B4 OIIITHH. '

BcaeacrBue Ha H3IIOA3BaHETO Ha (PUHAHCOBM MHCTPYMEHTH APYXECTBOTO € H3AOXKEHO Ha
Ia3apeH PHCK U ITO-KOHKPETHO Ha PHCK OT IIPOMEHH BbB BAAYTHHUA KyPC, AMXBEH PHUCK, KAKTO U
PHCK OT INPOMAHATA HAa KOHKDETHH IIEHH, KOETO CE€ ABAKH Ha OIEPATHBHATA U
MHBECTHIIMOHHATA ACHHOCT Ha APYKECTBOTO.

27.1. AwmaAu3 Ha Ma3apHHUA PUCK
27.1.1. BaayTteH puck.

ITo-ToAfIMATA YACT OT CACAKHTE Ha APYIKECTBOTO Ce OCBILECTBABAT B O'BATAPCKH A€BA.
ApyXecTBOTO MMa CAGAKH M B €BPO, KOETO HE IPEAIIOAAIa M3AATAHE HA BAAYTEH PHCK, IIOPAAU
(puKCHpaHHA KypC Ha €BPOTO CHPAMO A€BA.

27.1.2. Auxsen puck |

ApyXecTBOTO He H3IIOA3BA IPHBACYEH KAITUTAA ITOA (popMaTa Ha GAHKOBH MAM APYTH 32€MH,
KPEAUTH, OBBPAPATH M APYIH IIOAOOHK (PHHAHCHPAHMA, KOUTO Ad Ca OOBBP3aHM C AMXBEHH
HUBA.

27.1.3. Apyru neHoBHu puUCKOBe

ApyXecTBOTO HAMA KPATKOCPOUHH MHBECTUIIMHM, KOMTO Ad C€ THPIYBAT Ha IIyOAMYEH [1a3ap U Al
HMAT IPOMEHAUBY HUBA HA IECHUTE.

27.2. Anaaus Ha KpeAUTHHSA puck

KpeAUTHUAT PHUCK IIPEACTABAABA PUCKLT A2ACH KOHTPATEHT Ad HE 3aIIAATH 33ABAXKEHHETO CH
KkbM ApyxecTBOTO. ApPYKECTBOTO € M3AOMKEHO Ha TO3H PHCK BbB BPB3KA C PASAMYHY
(PMHAHCOBU MHCTPYMEHTH, KATO HAlp. Bb3HHKBAHE HA B3E€MAHUA OT KAMEHTH, ACITO3UPAHE HA
cpeactsa M Apyru. Flasaramero Ha APyXKeCTBOTO Ha KPEAUTEH PHCK € OIPAHMYEHO AO PasMepa
Ha 6aAaHCOBATA CTOHMHOCT Ha (DHHAHCOBUTE AKTHBH, IPUSHATH B Kpad HA OTYCTHUA IIEPHOA,
KaKTO € IIOCOYEHO HO-ACAY:

2012 2011
‘000 s, ‘000 as.

I'pynu dpurarcoBy axTuBY — GAAAHCOBH CTOMHOCTH:
Apyru B3eManus 126 157
ITapy u mapu<HM €KBUBAAEHTH 4 3

BaAancona CTOMHOCT 130 160
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VAPYDKCCTBOTO PEAOBHO CACAH 32 HEM3ITBAHEHHMETO HA 32ABAKCHHATA HA CBOH KAMEHTH U APYI‘I/I

KOHTPATEHTH, YCTAHOBEHHM MHAMBHAYAAHO HAM Ha TPYIM, M H3IIOA3BA TasH HMHQOPMALHA 34
KOHTPOA Ha KPEAUTHUA prcK. [loauTuka Ha APyXeCTBOTO e Ad M3BBPIIBA TPAH3AKIIHM CaAMO C
KOHTDAareHTH C AOOBD KPEAHTEH PeATHHI. PBKOBOACTBOTO Ha APYKECTBOTO CUMTA, Y€ BCHUKU
TOPECITOMEHATH (DHHAHCOBH AKTHBH, KOHMTO HE Ca OMAM OOE3IeHABAHM KMAM Ca C HACTBIIHA
II2AEX IIPe3 IPEACTABEHHUTE OTIETHU IIEPHOAM, Ca (DMHAHCOBHM AKTHBH C BHCOKA KPEAUTHA
OIIEHKA. ' ‘

APY)KQCTBOTO HE € IIPEAOCTABAAO q)HHaHCOBPIT € CH aKTHBH KATO ODe3rnedeHue 1o APYTH CACAKH.

KoM 31 AexeMBpH HAKOM OT HeODE3IIEHEHHTE B3EMaHMA Ca C M3TEKbA CPOK Ha IIAAIIAHE.
BoapacroBara CTpyKTypa Ha HeOOE3IIEHEHNTE IPOCPOYIEHN (DHMHAHCOBH aKTHUBHU € CACAHATA:

2012 2011 -
‘000 aB. ‘000 aB.
Haa 1 roausa 19 10
OGmmo v 10 10

I'lo OTHOLUECHHE Ha ADYTUTE B3EMAHIA Apy')KCCTBOTO € M3AOXEHO Ha 3HAYUTEACH KPDEAUTEH puck
KbM €AH OTACACH KOHTPATCHT. Ha 6a3ara ma ucr OPHICCKH IIOKA3aTEAH, P’bKOBOACTBOTO CYHUTA,
Y€ KPEANTHATA OLICHKA Ha APDYTUTE B3EMAHMA, KOMTO HE Ca C U3TEKBA IAAEK, € Ao6pa.

KPCAI/I’I‘HI/IHT PHCK OTHOCHO ITapH M NAPHUYIHN CKBHBAACHTH CE CUNTA 32 HECBIUECTBEH, TBH KATO
KOH’I’PQ.I’CHTPITC ca 6aHKH C Ao6pa peryTaya X BUCOKA BbHIIHA OL€HKA Ha KPCAUTHUA pCfITI/IHP.

3aryba oT oGesIleHKa He e IIPH3HABAHA IIO OTHOIICHHME HA ADYTHTE B3eMaHHA. DasamcoBure
CTOMHOCTH OIIMCAHH IIO-TOPE, IPEACTABAABAT MAKCUMAAHO Bb3MOXKHOTO M3AATaHE HA KPEAHTEH
prck Ha APyKeCTBOTO IO OTHOIIEHHME Ha Te3H (PUHAHCOBH MHCTPYMEHTH

27.3. AHaAuM3 HA AMKBHAHMSA PHCK

AVIKBUAHMAT PHCK IIPEACTAaBAABA PHCKBT APYMKECTBOTO Ad HE MOXKE Aa IIOTaCH CBOHTE
3aABAKEHHA, APYKECTBOTO ITOCpeIna HYXKAHTE CH OT AUKBHUAHH CPEACTB2, KATO BHHMATEAHO
CAEAM IIAAINAHMATA IIO ITOTACHTEAHHTE IIAQHOBE HA ABATOCPOYHHUTE (DHHAHCOBH 32ABAXKEHU,
KAKTO M BXOAAIIMTE M H3XOAAUIM ITADMYHM ITOTOIM, BB3HMKBAIIK B XOA2 Ha OIIEPATHBHATA
AetiHOCT. HyMAWTE OT AMKBHAHH CPEACTBA C€ CAEAAT 32 PASAMYHH BPEMEBH IIEPHOAM -
@KEAHEBHO H EXECEAMHYHO, KakTO M Ha 0asata Ha 30-ameBHm mporzosu. Hyxawmre or
AVIKBUAHM CPEACTBA B ABATOCPOYEH HAaH - 32 mepuoau ot 180 m 360 Amm, ce ompeseaar
MECEYHO.

ApyxecTBOTO ABDIKH IIapu B GPOM, 32 Aa ITOCPEIIa AMKBUAHMTE CH HYMKAH 34 IIEPHOAH Ao 30
AHH. :

Kbem 31 pexemspm 2012 r. mapexuTe Ha AOTOBODHMTE 3aABMAKEHHA Ha ApyxkecTsoTO
(CHADBpPIKAIIN AMXBEHE IAAIAHMSA, KbACTO € IIPUAOXKIMO) ca 0BOBIIEHH , KAKTO CACABA:

Texymu

31 pexemBpn 2012 . Ao 12 mecena
' ‘000 aB.

THproBeku 3aABAKEHHA | | | 1216
Apyra 3aABAKeHA : ' 12

O61o ‘ 1228



LIKB Puna Hcreiir ®oua AACHLI 30

®uuaHCcoB oTUeT
31 pexemspu 2012 1.

Kem 31 pexemBpu 2011 r. mapesxure Ha AOTOBOPHHUTE 33AbAXKEHHA Ha ApyxecTBOTO
(CBABPIKAIITH AMXBEHH ITAAINAHUA, KBAETO € IIPUAOKHMO) €2 0B0BIIIEHN, KAKTO CAEABA:

Texymu

31 aexemBpu 2011 r. Ao 12 mecerna
‘000 as.

T'BPrOBCKH 3aABAXKEHUA ' : 806
Apyru sapbAKesHA 1 807
O6mo ' 2 613

CTOﬁHOCTMTC, OITIOBECTEHU B TO3H 2AHAAU3 HA ITIACKHUTE HA 3aADBAXKCHHATA, IIPEACTABAABAT
HEAVCKOHTHPAHUTE ITAPHMYHW ITOTOLM IIO AOTOBOPHUTE, - KOUTO MOIaT Aa CE€ pa3AU9IaBaT OT
GaAdHCOBHTE CTOMHOCTH HA 33ABAKEHUATA KBM OTYETHATA AATA..

DuHAHCOBUTE AKTHBHU KATO CPEACTBO 3a YIIPaBACHHE HAa AUKBUAHHUA PHCK

Ilpu oLeHABAHETO M YIPABACHHETO HA AMKBHAHHA PHCK APYKECTBOTO OTIMTA OYaKBAHMTE
ITAPMYHA TOTOLM OT (PMHAHCOBU MHCTPYMEHTH, ITO-CIIEIIMAAHO HAAMYHUTE IAPUIHU cpeAcma
¥ THProBcku B3eMamua. HaAwvmure mapuvem pecypcm U APYyrH B3EMaHMA He HAABUIIABAT
TEKYLUIUTE HYXAHM OT HK3XOAAI IapudeH ITOTOK. CBrAaCHO CKAFOYEHHTE AOTOBOPH BCHYKHU
ITAPHMYHHE IIOTOIM OT APYTHTE B3EMAHUA CA ABAYIIMH B CDOK AO ABAHAAECET MECEITA.

28. TloAnTHKa ¥ IPOIIEAYPH 34 YHPABACHUE HA KAIUTAAR

LleanTe Ha APyXKECTBOTO BBB BPB3KA C YIIPABACHME Ha KAIIXTAAA Ca: »
® A2 ocurypu crocobHOCTT2 HA ApyxecTBOTO A2 IIPOABAXKK A2 CBINECTBYBA  KATO
ACHCTBAIIIO IIPEATIPHATHE; K
® A2 OCHTYPH 2ACKBATHA PEHTaOMAHOCT 32 COOCTBEHMITHTE, KATO OIPEACAS IIeHATa Ha
ITIPOAYKTHTE M YCAYTHTE CH B CbOTBETCTBHE C HUBOTO HA PHCKA.

Apy’)KCCTBOTO Ha6AIOAaBa KAITHATAA2 Ha 0233aT2a HA CHOTHOIIEHUETO Ha COOCTBEHUA KAITHMTAA KbM
HETHHA ABAT. ‘

,APY)KCCTBOTO ONpEAEAA COOCTBEHHUS KAIIUTAA HA OCHOBATA HA HETOBATA OAAAHCOBa CTOﬁHOCT,
IIPEACTAaBEHA B OTYETA 32 (i)I/IHaHCOBOTO CBhCTOAHHE.

HerHuAT ABAT Cce M3YHCAABA KaTO OOINA CyMa Ha 3aABAKEHHATA, HAMAaA€HA ¢ OaaaHCOBaTa
CTOMHOCT Ha ITaPHTE M NAPHYHUTE CKBUBAACHTHL.

ApyxecTBOTO yIpaBAfBA CIPYKTypaTa Ha KAIIMTAAZ W IIP2BH HEOOXOAWMUTE KODEKLMH B
CBOTBETCTBHE C IIPOMEHUTE B MKOHOMHYECKATA OOCTAHOBKA M PHCKOBUTE XAPAKTEPUCTUKH HA
CBOTBETHHTE AKTHBH. 32 A2 TOAABPIKA MAM KOPHIHMPA KAIIHTAAOBATA CTPYKTYpa, Apyxecrsoro
MO’KE A2 IIPOMEHM CyMaTa Ha AUBHACHTHTE, H3IIAAIIAHK Ha COOCTBEHHIINTE, Ad BbPHE KAIIMTAA
HAa COOCTBEHHIINTE, A3 EMUTHDPa HOBM aKUMH HAM A4 IIPOAGAE AKTHBH, 32 A2 HAMAAU
3aABAYKCHHATA CH.



ITIKB Puwa Hcreiir ®oua AACHLL 31
DUHAHCOB OTYET
31 aexemspu 2012 1.

KanmmraasT 32 TIPEACTABEHNTE OTYETHH IIEPUOAK MOXKE AQ 6’bAe AHAAVI3UPAH, KaKTO CACABA:

2012 2011

‘000 as. ‘000 AB.

CoGcTBen KannTas ' 24980 25194
OOIIi0 3aABAKEHAA 1 250 2 665
- ITapm » mapuvHM eKBUBAACHTH 4 (3
Heren ABAT 1246 2 662

CboTHOLIEHHE HA COOCTBEH KAUTAA KbM HETEH AHAT 1:0.05 1:0.106

29. Cp0uTHA CACA Kpad Ha OTUYETHHA MEPHOA

He ca BB3HHMKHAAM KOPHTHPAIIY ChOMTHA MAM 3HAYMTEAHM HEKOPUIMPALIH CHOMTHA MEKAY
AaTaTa Ha (PHHAHCOBHA OTYET U AATATA Ha OAOOPEHHETO My 32 ITyOAMKYBaHe.

30. OaroOpeHne Ha (PHAHCOBHA OTUET

®urascosuar oTueT kbM 31 psekemppu 2012 r. (BKAIOUMTEAHO CPaBHHTEAHAT2 MHQOPMAIMA) €
oA0Open u npuer ot CbBera Ha AupekropuTe Ha 26 Mapt 2012 1.
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- AOKAAA HA HE3ABUCHUMUA OAUTOP

Ao axnmonepure Ha
»11KB PU'BA UICTENT« AACHIL]

rp. Copna
AokaaA BBpXy (hpuHAHCOBHA OTUET

Hue uspwpInmxMe OAUT Ha IPHAOXKEHMA (PUHAHCOB OoTder Ha Apyxkectso ,lIKb PHI'bA
HUCTENT AACHII xem 31 aexemspu 2012 r. BKAFOUBAIT OTHeT 3a (DHHAHCOBOTO
cecrosuue kbM 31 Aexkemspu 2012 r., oTdeT 3a BCEOOXBATHMA AOXOA, OTYET 3a IPOMEHHTE B
COBCTBEHMS KAIMTAA ¥ OTYET 32 MIAPUYHUTE ITOTOIM 34 TOAMHATA, 3aBBPIIBAINA HA TA3H AATA,
KaKTO ¥ OBOBILEHOTO OIOBECTABAHE HA CHIIECTBEHHTE CUETOBOAHM IIOAHTHKH M ADYIaTa
TIOSAICHUTEAHA MH(OPMALIHAL. ' '

Ormzosoprocm Ha poxosodcnisomo 3a Gunancosus omuen

PpKOBOACTBOTO € OTTOBOPHO 32 H3TOTBAHETO U AOCTOBEPHOTO IPEACTABAHE HA TO3H
(pMHAHCOB OTYeT, B CHOTBETCTBHE C MEXAYHAPOAHHTE CTAHAAPTH 32 (DMHAHCOBO OTYHMTAHE,
mprera oT EC 1 6BATApCKOTO 3aKOHOAATEACTBO U 34 TaKaBa CHCTEMA 32 BBTPEIIEH KOHTPOA,
KAaKBAaTO PBKOBOACTBOTO OIPEACAM KATO HEOOXOAMMA 32 H3TOTBAHETO Ha (PUHAHCOB OTHYET,
KOITO A2 HE CHABDXA CHINECTBEHH OTKAOHEHMS, HE3aBHCHMO A2AU TE CE ABAXKAT HA M3Mama
HAM TPELIKA.

Omszo60procm 1a 00umaopa

Harrara OTTOBOPHOCT C€ CBEXAA AO M3PA3ABAHE HAa OAUTOPCKO MHEHVE BHPXY TO3H canchos
OTYeT, OCHOBABAIIIO CE€ Ha M3BBPIIEHHA OT Hac oAuT. Hammar oamr Ge mposeser B
CBOTBETCTBHE C MEXAYHAPOAHHUTE OAUTOPCKH CTAHAAPTH. 1€3M CTAHAAPTH HAAATAT CIIa3BaHe
HA ETHMYHHUTE M3UCKBAHMSA, KAKTO M OAUTBT A2 OBAE ITAAHMPAH U IIPOBEACH TaKa, Ue HHe Ad Ce
yOeAuM B pasyMHA CTeHeH Ha CHTYPHOCT AOKOAKO (DHHAHCOBHAT OTYET HE ChABPXKA
CBILECTBEHH OTKAOHEHUA. ’

OAHTBT BKAIOYBA M3ITBAHEHHETO Ha IPOLEAYPH C IIEA ITOAyIaBaHE HA OAHTOPCKH
AOKA3aTEACTBA OTHOCHO CyMHTE U OIIOBECTABAHMATA, IPEACTABEHH BbB (DHMHAHCOBUA OTHYET.
V30pamuTe IIPOILIEAYPH 3aBHCAT OT IPEIEHKATa HA OAUTOPA, BKAFOUMTEAHO OICHKATA Ha
PHICKOBETE OT. CHIIECTBEHM OTKAOHEHHSA BBB (DMHAHCOBHA OTYET, HE3ABHCHMO AJAU TE€ Ce
ABAXKAT Ha M3MaMa MAM Ha Ipelnka. [IpH u3BbPILBAHETO Ha TE3U OLIEHKM Ha PUCKA OAUTOPBT

Perucrpmpan opmrop
uned Ha I'panr Topraron Vnteprernrsana Ara.
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B3eMa IIOA BHMMAHUE CHCTEMATa 32 BBTPEINEH KOHTPOA, CBbP3aHAa C H3TOTBAHETO U
AOCTOBEPHOTO IIPEACTaBAHE Ha (DHHAHCOBHMA OTYET OT CTPaHA Ha IPEATIPHATHETO, 32 Ad
PaspaboTH OAMTOPCKHU ITPOIIEAYPH, KOMTO Ca IOAXOAAIIM IIPH TE3M OOCTOATEACTBA, HO HE C
IieA M3pasABaHEe HA MHEHME OTHOCHO e(DEKTHBHOCTTA Ha CHCTEMATA 33 BLTPEIICH KOHTPOA Ha
mpeAnrpuATeTo. OAUTBT CBINO Taka BKAIOYBA OLIEHKA HA YMECTHOCTTA HA IPUAATAHUTE
CYETOBOAHM IIOAMTHKH M PasyMHOCTTA Ha HPUOAM3HTEAHMTE CYETOBOAHM OLICHKH,
HAIIPABEHH OT PHKOBOACTBOTO, KAKTO M OIEHKA Ha IIAAOCTHOTO IPEACTABAHE BbB (DHHAHCOBHA
OTHYeT.

Cqm“ame, Y€ M3BBPIICHUAT OT HAC OAMT IIPEAOCTABA AOCTATHYHA M ITOAXOAJIIA Gaza 3a
M3Pa3€HOTO OT HaC OAHUTOPCKO MHEHUE.

Mprenue

ITo mame mueHue PUHAHCOBUAT OTYET AaBa BAPHA M HUECTHA IPEACTaBa 32 (PHHAHCOBOTO
coerosnue Ha I IKB PUBA UCTEUT* AACHULI xsm 31 AexemBpr 2012 r., xakTo u 32
(PHHAHCOBHUTE PESYATATH OT AGHHOCTTA U 34 IIAPMYHHTE ITOTOLH 32 TOAMHAT2, IIPUKAFOYBALIA
Ha Ta3W AaTa, B CHOTBETCTBHE C MEXAYHADOAHUTE CTAHAAPTH 32 (DHHAHCOBO OTYHTAHE,
npuets oT EC i GbATapCKOTO 3aKOHOAATEACTBO.

AOKAaA BBPXYy APYIM HPaBHU U PEryAaTOpHH u3uckBaHus — loaummien Aokaaa 3a
AeiiHocTTa KbM 31 AexemBpu 2012 r. '

Hue nmperaesaxme roAMIITHHA AOKA3A 32 AeHHOCTTA KbM 31 Aexemspm 2012 r. ma ,JIKB
PUBA UCTEUT® AACHLI, koiiro He e wacr or cumarcosus oruer. Mcropudgeckara
purarcoBa HHPOPMALHSA, IIPEACTABEHA B TOAKIIHMA AOKA2A 32 AEHHOCTT2, CbCTABEH OT
PBKOBOACTBOTO, CHOTBETCTBA B CBINECTBEHMTE CH aCIIeKTH Ha (PMHAHCOBATA MHQOPMALIWA,
KOATO Ceé ChAbpXka BBB (uHaHCOBHA oTueT KbM 31 AekemBpm 2012 r., msrorsen B
cpoTBercTBHE ¢ MEXKAYHAPOAHHTE CTAHAAPTH 32 (PMHAHCOBO OTumTame, mpueru ot EC u
OBATAPCKOTO 3aKOHOAATEACTBO. OTIOBOPHOCTTA 32 HSIOTBAHETO HA TOAMIIHHA AOKAZA 32
AEHHOCTTA C€ HOCH OT PBKOBOACIBQTO.

\:\};‘““ \\5‘(‘ U,nmem;
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rp. Codpua



TOIWIIEH TOKJAJ 3A JEMHOCTTA HA

“IIKB PUBJI UICTEUT ®OHI” AJCHIL

3A ®DUHAHCOBATA 2012 .



Hacrosmuar loknan 3a aerinocrra Ha “IIKB Puen Hcreitt ®onn” AJICUL 3a
¢unancoBara 2012 r. (HapuyaH no-HataThK “J{0Kiaza”) € M3rOTBEH OT WICHOBETE Ha
CrBeta Ha pupexkropure Ha “LIKb Pusn Hcteiit ®onnx” AJICHL] B ChOTBETCTBHE C
paznopeadute Ha Wwi. 33 or 3akoHa 3a c4eTOBOACTBOTO, Wi. 100H, an. 7 ot 3akoHa 3a
myOomuaHOTO Mpeanarane Ha ueHHu kHka (3IIILK) u TIpunoxesne Ne 10 kpM wi. 32,
an. 1, 1. 2 or Hapen6a Ne 2 ot 17.09.2003 r. 3a npocneKkTuTe Mpy MyOIUYHO MpeAIaraHe
¥ JOIyCKaHe IO THPrOBUA Ha PETYNMpaH Ma3ap Ha LIEHHU KHIDKA U 33 Pa3KpUBAHETO Ha
uHpopMaLys OT NYOIMIHUTE APYKECTBA U APYIUTE EMUTCHTH Ha LCHHH KHIDKA.

ITpe3 wamuuanata 2012 r. “LIKb Pusn Ucreiit @onn” AJICHUL] passuBaiie
IeWHOCTTa CH ChIVIACHO [eHcTRaIlaTa HOpMaTUBHATA ypenba, cBos Ycras, [Ipasmiara 3a
paGorata Ha ChpBeTa Ha AUPEKTOPUTE U TpHUeTaTa OT ApYXecTBoTO IIporpama 3a
NpuwiaraHe Ha MEXIYyHapOJHO TPH3HATUTE CTaHJApTH 3a J0OpO KOPIOPATHBHO
yIIpaBJICHHE.

ITpeamersT Ha aeiinoct Ha “LIKb Pusn Uctelit @®oun” AJICUL] e uHBecTUpaHe
Ha TapuyHM CPeACTBa, HAOpaHU upe3 U3/1aBaHe HA IICHHU KHIDKA, B HEABW)KUMU UMOTH
(cexropuTH3allUsi Ha HEABWKMMM MMOTH) IIOCPEICTBOM [MOKyNKa HA TNPaBO Ha
COOCTBEHOCT M JAPYrM BEUIHM IIpaBa BBPXY MMOTH, H3BBpPLIBAHE HAa CTPOSKH H
nofoOpeHns B TAX, C I IPEJOCTABIHETO MM 3a YIpPaBJICHHE, OTJaBaHE HOJA HaeM,
JIM3MHT, apeHja W/uwm npojaxbata uMm. J[pyXecTBOTO M3NON3BA 3a (pUHAHCHpaHE Ha
CBOMTE HMHBECTHLIUM CpPEJICTBAaTa OT BHECEHMs NpPH pETUCTpaIMATa KamuTall, KakTo U
cpeacTBata, HaOpaHW IPU NBPBOHAYAIHOTO M MPHU IOCIEIBAIOTO YBEIUUEHHE HA
KaruTasia.

Ilpe3 Ta3sm ceaMa TOAMHA OT CBIIECTBYBAaHETO M JIMIEH3UPAHETO MY,
JpyxecTBOTO oT4MTa 3aryba or 205 Xwi. JIB., KOATO c€ OBDKM Ha (pakrta, ye npe3
m3muHanara 2012 r., B ycHoBHsiTa Ha HKOHOMUYECKa Kpu3a, ce HaOIronaBa TeHACHIUA Ha
MOHWKaBaHE Ha LEHUTe Ha HEABWXUMUTE HMOTH. IIOHWXKHXa ce M ICHHTE Ha
npunobuture mmotu ot ,JIKb Puwn Hcreiitr ®oun” AJICHULL, B pe3yntaT Ha KOETO
IPYKECTBOTO OTUMTA 3aryba OT JeHHOCTTa CH.

Hacremmwmure mnpe3s 2012 r. oOCTOATENCTBa, KOMTO PBKOBOJACTBOTO Ha
JpyxecTBOTO cuuTa, 4e Ouxa MOrnu Ja ObAaT OT 3HAYCHWE 3a MHBECTUTOPUTE IPU
B36MaHETO Ha peLICHHE Ja NpUAoOHAT, Ja IPoJaJaT WM Ja NPOABIDKAT Ja MPUTEKaBaT
akimu Ha “LIKB Pusn Ucteitt @onn” AJICHULL, ca paskputd mpen MHBECTULMOHHATA
obmHocT o HauuHute, npeasuaenu B 3[ITLK u akosere 110 npuIaraHeTo My.

1. OBIITA UH®OP 3A IPYKECTBOTO.

“LIKB Pubn Ucteiit @onp” AJACHUL] e yupeneno Ha 26.10.2005 r., u e BumcaHo ¢
Pemenne Ne 1 ot 08.11.2005 r. Ha Coduiicku rpaxcku csa B Peructspa 3a THproBekute
npyxectBa mo ¢.x. 12496/2005 r., mapr. Ne 98586, Tom 1316, per. I, ctp. 41.
HpyxecTBoTO € monyuwio juneH3 or Komucusara 3a ¢uHaHCOB Han3op ¢ Pemenve
Ne 15-JICHUL] ot 16 sHyapu 2006 r. CruiecTByBaHETO Ha J[pyKECTBOTO HE € OrPaHUYEHO
ChC CPOK. JIpy»KECTBOTO € MPEePErucTpUpPano B THProBCKUSA perucThbp KbM AreHuusara mno
prucBanuata, ¢ EMK mo BYJICTAT 131550406.

K®M narara Ha usrotesHe Ha Hactodmusa Jloknaa J{pyXecTBOTO HE € MPOMEHIIO
HaUMEHOBAaHHMETO CH.



»LIKb Pubn Hcreiit ®oan” AJICHL] e crec cemanuuue, aapec Ha yIpaBiCHUE:
rp. Codus, paiton “Cpenen”, yn. “Credan Kapamxa” Ne 2, tenepon: +359 (2)
980 16 11/B.254, daxc +359 (2) 981 74 21, muue 3a xoHTakT: ATtaHac VBaHOB —
JIupeKTop 3a BPB3KU C HHBECTUTOPUTE.

O6cnmyxeamo apyxectso Ha “IIKb Pusn Ucreitt” AZICHUL] e “LIKb I'pyn” EA/L,
Che cepaymuie M aapec Ha ympasienue B rp. Codus, paition “Cpenery”’, yn. “Credan
Kapamxa” Ne 2.

“IIKb Pubn Hcteiit ®oun” AJICUL] e myOGnuvHO ApY»KECTBO MO CMHUCHIA Ha
SIIIIK u akiuure My ce ThpryBar Ha “bwarapcka ®onmoBa Bopca — Codus™ A/l
Bopcosust kox Ha apyxectBoto € SCK/CCBRE.

CTIpyKTYpa HA KanuTajaa

B tabmunarta nmo-goiy ca MpeICTaBeHH aKUMOHEPHTE, NpUTEKaBallM NPIKO HaJ
5 Ha cTO OT IpaBaTa Ha Ijac B o0moTo ckOpanue Ha [pyxectBoTo. Hiama akinmonepw,
TPUTEKABAILY HENPSAKO 5 WM HOBEYE Ha CTO OT IpaBaTa Ha riiac B 00I0To chOpaHue Ha
HpyxecTBOTO.

31.12.2012 r.
Bpoii axiyu %
»LIKB I'pyn” EA LT 473 936 44.00
3A1 ,,Apmeen;” 124 104 11.52
TexunoumnoprexkcnopT AL 234 829 21.80
Jpyry1 IopuAH4ecKy JuLa 244 324 22.68
O6mo: 1077 193 100.00

Ha CwBetra Ha nupextopute Ha “LIKb Puwsn Hcreiit ®onn” AJICULL mve ca
H3BECTHH JOTOBOPEHOCTH, B PE3YJNTaT Ha KOUTO B OBJEIl NEpHOA MOTaT Ja HAaCThIAT
NPOMEHHU B NPUTEXKABAHUS OTHOCUTENEH sl aKIMK OT HACTOSIIH aKLHOHEPH.

Buja u ki1ac Ha HpeIaraHuTe AKIAA

Kem 31.12.2012 r. Opy>XecTBOTO € € pErucTpHpaH KanuTal B pasMep Ha
1077 193 (eguH MHIMOH ceJeMJIEceT W CeleM XWIAOU CTO AEBETHeceT W TPH) JieBa,
pasmpenenes B 1 077 193 6pos oOuxHOBeHM, G€3HANUYHHM aKIMU, ¢ IPAaBO Ha Iiac, ¢
HOMUHaIHa CTOHHOCT 1 (eMH) JIeB BCAKa €/1Ha.

Benuxu m3magenu ot JlpyKeCTBOTO aKIMU ca OT €JWH W ChUIM Kilac M JaBar
€JIHAaKBU IIpaBa Ha NpHUTeXaTenuTe cU. Beska oOMKHOBEHa akuys JaBa NPaBO Ha €IUH
rmac B OOmoro cpOpaHue Ha AaxkUUOHEpUTe, MPaBO Ha [AMBMAEHT M NPaBO Ha
JMKBUJIAIMOHEH 51, ChPa3sMEpPHO C HOMHHAIHATA CTOMHOCT Ha axkiwmAra. PensT 3a
ylpaXHsABaHE Ha TNpaBaTa IO aKIMHTE CE OHpeaeas oT pasnopeabure Ha 3SIITILIK,
TBHProBCKus 3aKOH U JPYrUTe MPUIOKAMU HOPMATUBHU aKTOBE.

He chiiecTByBaT orpaHuyeHMs IO OTHOIIEHHE Ha MPEXBHPJITHETO Ha AKIHHTE,
HUTO IO OTHOIIEHHE HA NPUTEKABAHETO HA aKUMH. 3a MPHUTEXKaBaHE HAa aKUUU Ha
IPYXKECTBOTO HE € HeoOXOoOuMO IONy4YaBaHE Ha KakBOTO M Ja € omoOpeHHe OT
JPYKECTBOTO MM APYT aKLHOHED.

He cpmecTByBaT akiiMOHEPH ChC CHELMAIHN KOHTPOIHM IIpaBa.

Cnyxuremute B “LIKB Punn Ucreiit ®oun” AIICHUL] u wienosetre Ha ChBeTa HA
JIMPEKTOPHUTE HE IPUTEXABAT EMUTHPAHU OT J[py)KECTBOTO aKIIUU.



YupasJjeHne Ha 1PY»KeCTBOTO
“LIKb Pubn Ucteiitr ®onn” AJICHLL e ¢ eqHOCTENIEHHA CHCTEMA Ha yIpaBJIeHHe.

[MTpe3 u3reknata 2012 r. He ca U3BBPHIBAHU NEPCOHANHM NIPOMEHMU B CheTaBa Ha ChBeTa
Ha JJUPEKTOPHTE Ha JPYKECTBOTO.
KoM 31.12.2012 r. CpBEeTHT Ha AUPEKTOPUTE CE€ CHCTOU OT CIIETHHUTE YWICHOBE:
Benucnasa ['eopruesa banrosa — Ilpencenaren va CpBeTa Ha TUPEKTOPUTE;
Muposo6 [TangeB MiBanoB - M3mbiiHUTENIEH JUPEKTOD;
¢ Huna Heifuera HeiiueBa — 3amecTHuK-TIpeacenaTen Ha CpBeTa Ha TUPEKTOPHUTE.

JpyxecTBOTO ce mpejcTaBisiBa OT Ipeacenarens Ha ChpBeTa Ha IUPEKTOPUTE
BenucnaBa bantora ¥ m3nbiIHUTETHAS qupekTop Mupomo6 HMBaHoB, camo 3a€HO.

Hxonomuyecka rpyna

“IIKb Puen Hcreiit @®opn” AJICHUL] He mnputexaBa ydacTus B IJBLICPHU
npyxectsa. IIpe3 2012 r. He ca HacTHIIMIM IPOMEHM B HUKOHOMUYecKaTa rpyna Ha “IIKb
Puwn Ucteitt ®onx” AJICHLL.

IL IIPETJIE] HA JEVHOCTTA M ChbCTOSHUETO HA TPYKECTBOTO

1. OcHoBHa aeiiHOCT

ITpenmersT Ha nefinoct Ha “LIKB Pusn Ucteiit ®oun” AJICHUL] e unBecTupaHe
Ha NMapUYHU CPEACTBa, HAOpaHW Ype3 M3JaBaHe Ha IIEHHU KHHXKA, B HEJABI)KAMH MMOTH
(cexropuTH3alMl Ha HEABWKMMH HMOTH) IIOCPEICTBOM IIOKyIIKa Ha IIpaBO Ha
COOCTBEHOCT M JpPYr'M BEIHM IIpaBa BBPXY MMOTH, H3BBpPIIBAHE HAa CTPOSKH U
noA0OpeHHs B TAX, C ISUT IPEJOCTaBSIHETO MM 3a YIPABJCHUE, OTJAaBaHE IOJ HAcM,
JIM3UHT, apeH/a u/wid npojaxodara um.

HpyXecTBOTO HE MOXe€ Ja M3BBpHIIBA JAPYTH TBPrOBCKA CHCIKA H3BBH
IIOCOYEHUTE B MPEIXOAHOTO M3PEUEHHE U MPSAKO CBBP3aHUTE C TAXHOTO OCHIIECTBIBAHE,
OCBEH ako ca no3pojienu ot 3{CHII,

Husectuimonnure nenu Ha “LIKb Pusn Ucteiit ®onn” AIICHUL] ca o6ycnoBenu
OT XapakTepa Ha JIpyKeCTBOTO M YCTaHOBEHATa CTpaTerts 3a pasrphliaHe Ha JeHHOCTTa
My CbOOpa3HO TNpPUETUTE MHBECTHLMOHHA IporpaMa u YycraB. llpuopureT Ha
JlpyKeCTBOTO € HapacTBaHETO Ha CTOMHOCTTa ¥ Ia3apHaTa lleHa HAAKIUUTE MY U
yBENIMYaBaHe pa3Mepa Ha MBHICHTUTE, M3IUIAIIAHM HAa aKUUOHEpHTE, NpH 3ama3BaHe M
yBENMYaBaHE Ha CTOMHOCTTa Ha COOCTBEHHMsA KamuTajl W Mpd CHONIOAaBaHE Ha
IIOCOYCHUTE MO-JOJTY OIpaHUYCHUS.

JIpyKecTBOTO ce cTpeMH KbM JuBepcuukanus Ha moprdeiia OT HeABMKAMHU
HMOTH ¥ TIOJy4yaBaHe Ha MOXOAM OT EKCIUIOATallMiTa Ha HEABHXKUMHUTE MMOTH Bb3
OCHOBA Ha HAEMHH, JM3MHIOBH U [pPYrH IOTOBOPH, BKJIIOYMTEIHO M IIOCPEICTBOM
npojax0a Ha Te3U UMOTH, IIpY OallaHCHPaHO paslipeieNieHue Ha pUcKa.

B ycraBa Ha “LIKB Pubn Ucreiitr ®oun” AJICHL] ca npeaBuaeHN BE3MOXHOCTH
3a MHBECTUPAHE Ha CBOOOAHUTE ApUYHM CPEACTBa Ha JIpykecTBOTO:

® B IICHHM KHWXA, M3JaJICHU WM FapaHTUPaHU OT OBJArapckara AbpiaBa W/WIU B
0aHKOBM JICMO3UTH — O€3 OTPaHNYCHUE;

B MIOTEYHH obOjuranuy — 1o 10 Ha CTO OT aKTUBHTE;

B IPYTY aKTUBH, IIPH MOJIOKEHHE Y€ TOBA € AOIyCTHMO OT 3aKOHa.



JpyxxecTBOTO MOXKe Aa MHBecTMpa 10 10 Ha CTO OT KanMTaia CH B OOCIY>KBAI[OTO
JPYXKECTBO.

Kem 31.12.2012 r. “IIKB Pubn Ucteiit @onx” AJICUL] He e unBecTHpano cBOGOIHH
NapHYHU CPECTBA B IOCOUEHUTE MO-TOpe (PUHAHCOBM MHCTPYMEHTH M HE € HHBECTHPAJIO
B 00CITyKBaIL[OTO APY>KECTBO.

“IIKBb Pupnn HUcteitt ®oua” AJACHIL Moxe fa mHBECTHpA B CICIHUTE HEIBHKUMU
MMOTH:

e O KWIHIIHYA UMOTH - 1o 80% OT aKTHBHTE;
e O(HUCHU UMOTH - 10 60% OT aKTUBUTE;
® TBPrOBCKM UMOTH - 10 30% ot akTuBUTE;
® UHAYCTpPHUAIHU UMOTH - 1o 30% ot akTUBUTE;
* [mapLen - 10 70% oT aKTHBHTE;
® 3CMEJICIICKH 3eMU - 1o 40% oT aKTHBHUTE.

IMpu npunoOuBaHe Ha aKTHBH OT KOHKpETEH LieNeBH masapeH cermesrt ,JIKb
Punn Ucreiit ®onx” AJICHL] cna3pa ciefHATE U3UCKBAHHS:

* [pUeMJIMBa I'bPBOHAYAJIHA MHBECTHIMS — IpU NpUAOoOHBaHE HA MMOT
MbpBOHAYAJIHATA CTOMHOCT TpsAOBa fAa € ONu3Ka MM IO-HUCKA OT
[1a3apHaTa L(€Ha Ha CXOJHH aKTHBH;

® BB3MOKHOCTH 3a FeHepupaHe Ha ObJel J0XoJ — NpuAoOHUBaHUTE UMOTH
i€ ce OLEHABAT UM CNOpE] MEePCINEKTUBUTE 3a MOCeBalia npenpoaaxoa
WM OT/IaBaHe II0Z HaeM;

e reorpadgcko pasmoiokeHHe — IpH moadopa Ha HEABWXKUMU HMMOTH
JIpy’keCTBOTO 1€ OTYHTAa M ONaronpuaTHOTO UM Treoprpad)cko
PasNoIoKeHue, KaTo MPUOPUTET e OBbJe OTAABaH Ha TE3U B TOJICMUTE
IpajioBe B KypopTuTe.

JIpy>KeCTBOTO ce NOAYMHSABAHA HAa 3aKOHOBUTE OTPAaHMYCHHUsS 3a UHBECTHUPAHE,
pernaMeHTUpasd OoT 3aKOHa 3a JAPYKECTBaTa ChC CIELMalHA MHBECTHLMOHHA LieN, a
HUMEHHO:

® JIpY’XKeCTBOTO HE MOXe Ja MpuaoOuBa MpaBo Ha COOCTBEHOCT M JpPYrH
OrpaHMYEHM BEIIHM IIpaBa BBPXY HEABIDKAMU WMMOTH, HaMupamy ce
U3BBH TepuTopuaTa Ha Peny6iuka benrapus; ‘

® JpyXECTBOTO HE MOXE Ja NpHRoOMBa HEIBW)KMMH HMOTH, KOHTO ca
IpeaAMET Ha IIPaBeH CIIop.

VeragpT Ha “LIKb Pubn Ucteilt @onnx” AJICULL nomycka JlpyxkecTBOTO na
npuaoOuBa HOBM HEIBM)KMMM HMMOTH (AaKTUBM 32 CEKIOpUTH3allMsi) C IapUYHUTE
CpeAcTBa, MONY4YeHH OT npojaxbaTa Ha NPUTEKABAHM HEABWKAMH HMOTH, C
JIOITBTHUTENHO HaOpaHU NMapuyHU CPEICTBa IIOCPEACTBOM EMUTHpPaHE Ha LECHHU KHIXKA,
KaKTO M ¢ GaHKOBH KpEeJWUTH, IPY clla3BaHEe M3MCKBAHUATA Ha 3aKOHA 3a JAPYKECTBATa ChC
CrelraIHa UHBECTHLMOHHA LEJN, KaKTo ¥ npueraTta or Komucusdara 3a ¢puHaHCOB Haa30p,
Ha ocHoBanue 4. 9, an. 1 or 3KO®H, npakTuka OTHOCHO HMOJ3BAaHETO HA KPEAWUTH OT
JPYy>KeCTBa ChC CIELMaIHa MHBECTULMOHHA LieJl, YCBOSABAHETO U NIOracsIBaHETO KM.

2. 3a mepmoga 01.01.2012 r. — 31.12.2012 r. “IIKb Pubx Hcreiir ®ona”
AJICHUIl e CcKIIOYMIO CJAeJHUTE OOrOBOpPM 3a HOKYNKO-poxamxba Ha
HeIBHKMMH HMOTH:



Ha 11.09.2012 r. IIKb Pusn Ucreiir ®ong AJCHL/nponaay/ e nmpopano Ha
VII® Ceraacue/KynmyBady/ HEABHKHM HMOT, Haxonsm ce B rp. Codus, mecTHOCT
,bBirapus — Moromucra”, p-H ,.KpacHo ceno”, yi. ,Pomoncku uzop” Ne 42,
npeacrapnsasany: 1. Odwuc, 3aemamy nenus DBPBH €Tax OT exHoeTtaxHa ,,ODPUC
CI'PAJIA CT’TAPAXI” cre 3acTpoeHa mion] oT 344 xB.M., 3aeqHo ¢ 56,388 uneanuu
YyacTd OT OOWMTE YacTH Ha crpajaTa M TOJKOBAa WAEAJHH YacTH OT NPaBOTO Ha
CTpOEXK BBEPXY 3emsTa; ¥ 2. ['apax Ne 12 B cwuara crpaza, ¢ mwiom ot 40,38 kB.M.
Ilenata Ha caenkara € 900 000 nB. ¥ € U3IUIATEHA U3LAIO Ha MMPOAaBava OT KyIlyBaya.

IIL. PE3VJTATH OT IEWHOCTTA

B pesynrar ot cBoara geitnoct “IIKb Pubn Ucteitt ®onp” AJICUIL orderte
cneanus GUHAHCOB PE3yJITaT:

Kem 31.12.2012 r. gpysxectBOTO oTyMTra 3aryba OT JAeiHOCTTa B pa3Mep Ha
205 xwun. aB.

OtpuuaTeHAAT (QUHAHCOB PE3YNTAT Npe3 HM3MHUHAIUA (PUHAHCOB MEPUOA  Ce
Ib/DKA Ha Kpu3aTa, 3acerHajia la3apa Ha HEABHXXMMH MMOTH. BcenencrBue Ha ToBa
JPYKECTBOTO HE MOXE J]a KOMIIEHCHPA M3BBPLICHUTE Pa3X0OAH 32 HOAPBHKKA HA UMOTHTE
C peau3upaHuTe NPUXOIH.

Ipensun ¢opmupanara ot “ILIKb Pubn HUcreiir ®onn” AICHULL npes 2012 r.
3aryba, Jpy>eCTBOTO He € (OpMHpaIo AONBIHUTENHN Pa3sXOAd 3a Bh3HArpaXICHUS Ha
00CITyXKBaIlOTO JIPYKECTBO U Ha 4ieHoBeTe Ha ChBETa HA JUPEKTOPUTE, Thil KATO TaKUBa
He ca m3uamand. CeriacHo pemieHue Ha ChbBeTa Ha JAUPEKTOPHUTE, B3€TO HA HErOBO
saceqanue or 01.04.2011 r., Be3HarpaxieHusTa Ha wieHoBere Ha CnBera Ha
IMPEKTOPUTE Ha JPYXKECTBOTO Ja HE OBJAT HAYUCIABAHU M 3aIUIalllaHk €(PeKTHBHO 0
31.12.2012r.

(B XHJLJIB.)
CobcrBeH Kanural, 2006 | 2007 | 2008 2009 2010 2011 2012
MAaJILMHCTBEHO y4acTHe 1
IIaCUBH

a 1 2 3 4 5 6 7

A.CoOCTBEH KanuTal
I. OcHOBeH KanuTall 650 | 650 650 1077 1077 1077 1077
II. PesepBu 300 | 300 300 | 24264 24264 | 24318 | 24318
I11.®uHaHCOB pe3yaTar

1. Harpymana 3aryba
BT.Y.

Hepaznpenenena
neyanba -
Hemnoxpura 3ary6a -1 (22 (56) - (36) (36) (201)
Ennoxparen edexr ot
MIPOMEHHU B CYETOBOIHATA
ITOJIUTHKA

2. Texyura nevyanta 1423 550 - -
3. Texyma 3ary6a 22) | (34) (36) - (165) (205)
O61mo 3a rpyma I11:
O6uro 3a Pasgen “A”
(I+II+IIT) 928 894 2317 | 25305 25855 | 25194 | 24989




Pa3xoam 32 0OCHOBHA A€fiHOCT MO KaTeropHH JeiHOCTH

[Mpe3 2012 r. apy»ecTBOTO € U3BHPLIMIO 0010 pa3sXoau 3a IeHHOCTTa B pa3Mep
Ha 451 XWI. JB., KATO OTYMTA - Pa3XOAUTE 3a BHHIIHHU YCIYTd B pa3mep Ha 428 xu. JB.
(BB3HArpaXXJEHUS 3a KOHCYJITAaHTCKH YCJIyTM Ha areHlud 3a HEIBIXKHUMHM HMOTH,
PErUCTpUpPaHUTE OAUTOPH, OLICHUTEINUTE HAa HEABIKUMU MMOTH, TakcH 3a KOH, “bDb -
Codusa” All, “Llentpanen menosutap” AJl u Ap.), pasxoad 3a BB3HAIPAXKACHUSI Ha
NepcoHal B pa3Mep Ha 4 XWJl. JB., pa3Xoy 3a MECTHH JaHBLIM M Takcu — 19 xui. 1B,

ONHAHCOBM ITOKA3ATEJIA

1. JMKBUAHOCT

KoeggngneHT Ha oﬁga JUHKBU/IHOCT

To3u mokxazaTen MpeacTaBs OTHOLICHHETO Ha KpPAaTKOTPAaNMHUTE AKTUBH KBM
KPATKOCPOYHHTE MACHBH (3aXb/DKEeHHs). MoXKe [ja ce 0YaKBa, e KpaTKOTpaitHUTE aKTHBH
me OBJAT IMOHE PABHHM HA KPATKOCPOUYHUTE MACHBH, KATO B JCHCTBUTEIHOCT € HOPMAIIHO
Ja 6B4aT JOPY MAJIKO ITO-TOJIEMH OT TSX.

KBM KBM KbM KBM KBbM KBbM KbMm
31.12,2006 31.12.2007 31.12.2008 31.12.2009 31.12.2010 | 31.12.2011 | 31.12.2012
r. T. . r. r. r. I.
Koe(l)"n“eﬂ'r Ha 43,18 20,87 211.64 6.95 9,72 6,32 19,30
ofma
JHKBHIHOCT

Koeduunent Ha 6bp3a JUKBAJIHOCT

KoepunmentsT Ha Obp3a JIUKBHAHOCT HPEACTaBs OTHOUICHHMETO Ha
KpaTKOTpaliHUTE aKTUBH MMHYC MaTepUalHUTE 3allacll KbM KPaTKOCPOUHMTE IacHBH.
HeroBust TpaguI@ioHEH pa3Mep, ONpezeNdl CTabHIHOCT Ha KOMIaHuATa € okoio 0.5.
MHOro BHCOKHMTE CTOMHOCTM OMXa O3HauyaBajiM, Y€ aKTHBHUTE Ha KOMIIAHHATa HE Ce
M3MOJI3BAT IO Hali-no0pUs HaYMH.

KpMm 31.12.2012 1. apyXecTBOTO OTUMTA yBENUUCHUE HA KoeduLueHTa Ha Obp3a
JIMKBHIHOCT CIPAMO HETOBOTO HUMBO OT 6,32 mpe3 2011 r.

KbM KbM KbM KbM KbM KBbM KBM
31.12.2006r. | 31.12.2007 31.12.2008r. | 31.12.2009 31.12.201 | 31.12.2011 31.12.2012
T. T. Or. r. T.
Koe(lmuueHT Ha 43,18 20,87 211,64 6.95 8,61 | - 6,32 19,3
61,p3a JIHKBHIHOCT

Koedunuent Ha abCOIOTHA JUKBHIHOCT

KOG(I)I/II.II/IGHT’[:T Ha a0ComOTHA JIUKBUIOHOCT C€ U3YHCIABA KaTO ChOTHOLWICHUC Ha
MapAYHUTE CPEACTBa U KPATKOCPOUYHHUTE 3aABJDKCHHA MU H3pasdgBa CIIOCOOHOCTTA Ha
JPYKCCTBOTO Jia IOCPEIna KPAaTKOCPOYHHUTE CHU 3aAbJUKCHHA C HaJIMYHUTE CH Napu4YHu
CpCacCTBa.




KBbM KBM KBbM KbM KBM KbM KBbM
31.12.2006 31.12.2607 31.12.2008 31.12.2009 31.12.2010 31.12.2011 31.12.2012
Y. r. I. r. r. T e
Koeduuuent Ha 20,45 9,76 1,45 0,003 0,005 0,001 0,003
aGcomoTHA
JIMKBHAHOCT

2. Kanuranosu pecypcu

Upe3 mokazaTesnTe 3a (PUHAHCOBA AaBTOHOMHOCT M (PMHAHCOBA 3a/UTBKHAIOCT CE
OTYUTA CHOTHOIUEHHETO MEXAY COOCTBEHH M INpPHBJIEUEHH CpEICTBA B KalUTaloBaTa
CTPYKTypa Ha JApYKeCTBOTO. BHCOKOTO paBHMIIE Ha KoeduiueHTa 3a (HUHAHCOBA
ABTOHOMHOCT, DPECIEKTHBHO HHCKOTO paBHMINE Ha Koeduumenta 3a ¢QuHaHCOBa
3aATBXKHAIIOCT Ca €IMH BUJ] TapaHiiys KaKTo 3a HHBECTUTOPUTE /KpeJuTOpyUTe/, TaKa H 3a
caMuTe COOCTBEHHIY, 32 BB3MOXKHOCTTAa Ha JIPY’KECTBOTO Ja IIala PEryaspHO CBOUTE
IBJITOCPOYHH 3aIbJDKCHHSL.

EdexThT OT M3MON3BaHETO Ha IMPUBIEUEHM CPEACTBA (IBIr) OT NPEANPHSTHETO C
ornes yBenMyaBaHe Ha KpaiiHus HETeH A0XO0J OT oOLIo BBBICYSHHTE B JEHHOCTTA
cpenctBa (cOGCTBEH KamuTal M NPUBJICUCHH CPEACTBA) ce Hapuya (HMHAHCOB JTUBBPULK.
IMomsara OT W3MON3BaHETO Ha (MHAHCOBUS JIMBBPUIK CE SBABA TOraBa, KOraro
JPY>KeCTBOTO II€YeIH OT BJIAraHETO Ha MNPHBJICUCHUTE CPE/ICTBA IOBEUE, OTKOJIKOTO Ca
pazxoute (JIMXBUTE) IO TAXHOTO MpuBiuyaHe. Korato nageHo apykecTBo mocTUra mo-
BHCOKa JOXOAHOCT OT H3IIOJ3BAHETO HA NPMBJICUYEHU CPEICTBA B KaNMTAJIOBaTa CU
CTPYKTYpa, OTKOJIKOTO Ca Pa3XOuTe IO TAX, JUBBPHIKBT € ONpaBJaH U OH clieBalio Aa
ce pasriexsa B IOJIOXKUTENEH acleKT (C yroBopKaTa HHBOTO Ha JMBBPHIDK Ja HE JaBa
JPacTUYHO HEraTHBHO OTpaxkeHHe Ha ApYry (pMHaHCOBHM NOKa3aTeNl Ha KOMIIAHHATA).

Koeggngneﬂ'nfr 3a ghunancona ABTOHOMHOCT I10Ka3Ba KaKbB IIPOLICHT OT ob1mara

CyMa Ha macuBUTe € COOCTBEHHS Kamutajd Ha apyxectBoto. Kem 31.12.2012 r.
JIpyKecTBOTO OTUMTa IPH TO3M KoeduuueHT cToiHOCT OT 99,91%, KOeTo € 3Hak, 4e
KOMIIaHMATA € C OTIMYHMA BBE3MOXHOCTH Jja KOHTpOIUpa (uHAHCOBATA CH 3aJTbKHSIIOCT.

KBbM KbM KbM KbM KBbM KbM KbM
31.12.2006 | 31.12.2007 | 31.12.2008 | 31.12.2009 | 31122010 | 31122011 | 31.12.2012
. . r. F. T. T, .
Koe(b"u"eHT Ha 97,68 95,21 99,53 94,16 93,83 94,53 99,91
¢unancona
ABTOHOMHOCT
KoebunuentbT Ha 3aaabxkHAgocT npe3 2012 1. KoeQHMUHEHTHT Ha

3aIBXKHAIOCT Ce € HaMajul, B CPaBHEHHE C NPEAXOJHHMTE TOAUHHM, 3ala3Ba HHUCKa
CTOMHOCT.

KBM KbM KBbM KbM KbM KbM KbM

31122006 | 31.12.2007 | 31122008 | 31.12.2009 | 31122010 | 31.12.2011 | 31.12.2012

T. r. r. r. T. r. r.
KoeduuuenT a 0,024 0,051 0,005 0,06 0,06 0,11 0,05
3aJTBKHAJIOCT




o

3. KmouoBu xoepuunenTu

O6o6mena uHpopManus 3a ¢uHaHCOBHTE Nokasatenu Ha ,JIKb Pubn Hcreiit
®onp” AJICUIL 3a 2012 r. e npexncraBeHa B Tabnuiara mo-Aoiy, KaTo ChIlaTa €
CBIIOCTABEHA M C Ta3¥ Npe3 NpeIX0JHUTe (PUHAHCOBU MEPHOIH.

(B X®JLJIB.)

ITOKA3ATEJ/IA 2006 2007 2008 2009 2010 2011 2012
0010 Npuxoau oT JelHOoCTTa - - 2487 265 | 12432 2247 246
060 pa3xoam 3a AeHHOCTTA 22 35 1064 301 | 11882 2412 451
3ary6a 22 34 - 36 - (165) (205)
ITeyanta 1423 - 550 - -
Co0cTBeH KanuTaj 928 894 2317 | 25305 | 25855 | 25194 | 24989
JBJArocpouHy 3agbJKeHNs - - - - - - -
Kpaxocpounu 3axbJKeHAs 22 45 11 1569 1703 2 665 1250
JAbarorpaiiny (HeTeKyIn) - - -| 15969 | 11003 | 11003 2110
aKTHBM

Kparkorpaiinn (Texymm) 950 939 2328 | 10905 | 16555 16856 | 24129
AKTHBU

IMapu4Hu cpeacTBa 450 439 16 4 8 3 4
MaTepuajiHy 3anacn - - - - 1896 - -
OG1I0 aKTHBY 950 939 2328 | 26874 | 27558 | 27859 | 26239

Ot npexncraBeHd B ropHaTta Tabnuia MOKasaTeld Morar Aa ObJaT HalpaBeHU

CJICAHUTE U3BOJIN:

e 00mUTE NPUXOIM OT ACHHOCTTA Ha JPYKECTBOTO ca B pasMep Ha 246 xuil. JIB.;

e nipe3 2012 r. ca OTUETEHU pa3xoAu OT AeHHOCTTa B pasmep Ha 451 xuut. JB.;

o kM 31.12.2012 r. pa3mMephT Ha cOOCTBEHMS KamuTal ce € Hamamwi Ha 24 989
XWILJIB;

e HaGmogaBa ce HamassBaHe Ha KpaTKOCPOUHUTE 3a1b/ukeHud kbM 31.12.2012 r. B
pa3mMep Ha 1 250 xu. aB. cipsamo Te3u kpM 31.12.2011 r. — 2 665 xui. 1B.;

e TapUYHMTE CPEACTBA Ca CE YBEIMUWIM Ha 4 XuiL. 1B. 32 2012 I. capaAMo 3 XuiL. JB.
322011 r.;

e B cpaBHenue ¢ 2011 r. (27 859 xun. aB.) € OTUETEHO HaMaJICHHE HAa CyMara Ha
aKTHBHTE, KOATO B Kpast Ha 2012 r. e 26 239 xw1. JB.

1V. OCHOBHM PUCKOBE, IIPEJI KOUTO E U3ITPABEHO JIPYKECTBOTO

Axnuonepute Ha ,JIKb Puba Hcreiit ®onn” AJACHIL ca m3ioxeHn Ha
CJIeTHUTE MO-BAXKHH PHCKOBeE:

a) HenoBu puck

IleHOBUAT pHUCK ce M3pa3siBa BBB BBH3MOXKHOCTTA 3a MOHMKEGHHE Ha LECHHTE Ha
akiuuTe Ha (QoHmoBaTa Gopca. LleHOBHAT pHCK ce mposesaBa mnpu mpojaxbara Ha
aKIMMUTE Ha IEHH, NO-HUCKH OT BJIOXKEHUTE B HPOEKTa CPEACTBA, NPHU KOETO 3a
axionepute Ha JlpykectBoro Ou BB3HHMKHana 3aryba. HamaneHueTro Ha HEeHUTE Ha
aKiuuTe Moxe Ja ObJe pesyiaTaT OT BIOIIaBaHE Ha (PMHAHCOBOTO CHCTOSHHE Ha
JpyKecTBOTO, CJIa00 THPCEHE Ha aKIMUTE IIPK BHCOKO Mpeijiarane 3a mnpojaaxoa, o0mo
NOHMKaBaHE Ha HMHTEpeca KbM WHBECTHUIMM B LIEHHHM KHIKa W Apyrd. To3m puck e



CBHITBTCTBALI 32 MHBECTHTOPUTE BHB BCHUKM BUJOBE LEHHH KHIKA W € NpEeAMET Ha
perynupase upe3 oOmonpueture ¢opMu Ha auBepcuuxamus Ha noptdeiina,
OrpaHHYaBaHe Ha YacT OT MHBECTHLUUTE B LICHHH KHIKa, MOBUILABAHE HA CTOMHOCTTA Ha
JlpyKeCTBOTO, Ch31aBaHe Ha JTUKBHIHOCT Ha (HOHTOBUTE Ma3apH.

0) J/IuxkBHAEH pUCK

JIMKBUIHUAT PUCK MPEICTaB/IIBAa HEBB3MOXKHOCTTA aKUHMOHEPUTE Ja Ipoiajar
CBOMTE aKUHH, CHOTBETHO Ja 3aKylAT ApYTH (a yBeNUYaT MHBECTHULHUATA CH), NOPAAX
JWIcaTa Ha THpPCEHE M IpeAnaraHe Ha CHOTBETHUTE aKipid. JIMKBHIHUAT pPHCK
orpaHM4aBa criocoOHOCTTa Ha aKIMOHEPUTE J1a peaau3upaT rnevanda Wwid Ja orpaHudar
eBeHTyalHa 3aryba dYpe3 IOKyNKaTa, PECIeKTHBHO Ipojaxbara Ha axkUWUTEe Ha
HpyxectBoto. OrpaHAYaBaHETO HA TO3M PHCK C€ IOCTHIa C PErHCTPHPAHETO 3a
THProBUsl Ha aKIMUTE Ha JIMKBUIHU Ma3apd U HATMYMETO Ha rojsaM Opoil aKuuoHepH
(Y4aCTHHMIIM) B THProBHATA, KAKTO M HAJIWYMETO Ha CBOOOAHHU aKI[MM B MUHOPUTAPHHU
aKIMOHEPH.

Axuuute Ha ,,JIKb Pubn Ucteiit ®onn” AJICHUL] ca peructpupanu 3a THprosus
Ha ,,beirapcka ¢onmosa 6opca — Copusa” AJ] na 31 sayapu 2007 rogusa.

B) IlpoMsiHa Ha pe:KHMA HA JAHBYHO o0JaraHe HA MHBECTHLUHHTE B LICHHU
KHHIKA

K®M fmatata Ha W3rOTBSHE Ha HACTOSUIMSA NOKYMEHT KanpTaloBaTa medaiaba OT
npogax0a Ha akImy Ha MyOJMYHM ApYXecTBa € Heobnaraema. PHCKBT OT mpoMsHa Ha
peXXuMa Ha IaHPYHO oOlaraHe ce CBCTOM BBB BB3MOXHOCTTa Ja ObJe H3MEHEH
IOCOYEHH JaHBYEH CTATyT Ha NPUXOIUTE OT LICHHU KHIXKA B TIOCOKA Ha yBEIMYaBaHEe Ha
JaHbYHOTO OpeMe 3a aKLHOHEpUTEe U HaMaJIIBaHe Ha TEXHUTE Nevaiou.

r) Uudaanuonen puck u 3aryda Ha CTOHHOCT

Wndnauuara kato ¢axrop, Biausel] BbpXy LAlaTa MKOHOMHKA, OKa3Ba CBOETO
BB3/IEHCTBHE M BBPXY HHBECTHIMUTE B LEHHM KHWXKA. MHQNIauuoHHMAT pHCK ce
U3pa3sgBa BbB BE3MOXKHOCTTA 3a OOIIO MOBHMIIABAHE HA IICHUTE Ha CTOKHUTE U YCIIyTUTE, B
pe3yiTaT Ha KOETO IOMy4YeHHTe JOXOMU OT aKIHOHepuTe Aa OpAarT ¢ HaMaleHa
HOKYyTaTeHa CIIOCOOHOCT.

Karo npyxecTBO c¢he cmenuanHa uHBecTunuMonHa uen ,JIKB Pusn Hcrelit
®onn” AJICHL] e nHBecTHpa OCHOBHATA YacT OT CPEACTBATa CU B HEJBWXKUMU HMOTH,
KO0eTo 00CTOATENCTBO NpeAroiara 3alyTa B rojisMa CTEIIeH Ha HeTHaTa CTOMHOCT Ha
akTHBUTE OT MH(uammonuHute mnpouecu. OT Apyra cTpaHa, HETHaTa CTOMHOCT Ha
aKTHBHUTE € Hali-3HAYMMMS TOKa3aTel, ONMpeedll IeHaTa Ha aKUUHUTe, H ChOTBETHA
3alIUTa Ha aKUUOHEpUTE cpelly 3aryba Ha peajHa CTOMHOCT Ha TEXHHUTE BJIIOXKCHHUS B
akum Ha [{pyxecTBOTO.

Cnenudununu puckoBe, cBbp3and ¢ geiinocrra Ha ,,JIKB Pubna Mcreiir

®onp” AICAL{

CrnenuduuHuTe pUCKOBE HAMUPAT NPOSBICHHE M Ca CBBP3aHM ¢ KOHKpETHAaTa
cdepa Ha neiinocT Ha ,,LIKb Pubn Ucrteiit ®onn” AJICHULL, a uMeHHO: M3rpaxiaHe,
DOKyIKO-mpofax6a ¥  eKciuloatalds Ha HEJBIDKMMHM HMMOTH. J{py»ecCTBOTO,
U3IBIIHABAMKY HHBECTHLMOHHUTE CH MPOEKTH, IIE OBJE M30KEHO Ha CIICIHUTE TPyIU
OT PUCKOBE:
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a) KonxypenrtHa cpena

[Topaau TeHICHUMATA 3a yBEIMYaBaHE Ha Opos Ha JAPYXKeCTBaTa ChC CIELUATHA
HHBECTHUIIMOHHA IIEJI M 3acH/IBaHE Ha KOHKYpPEHIMATa B CTpaHaTa € BB3MOxHO ,,IIKB
Pupa HUcteiit ®oun” AJICULL na He yeree fa OCTUTHE NOCTAaBEHUTE CH LIENU 1 1a Obae
HM3MECTEHO OT KOHKYPSHTHH KOMIIAHMHM. YYacTHETO Ha 3HauuTeNleH Opoil KOHKYPEHTH B
npeziaraHeTo Ha o6eKTH 3a Ipojax6a WK OTAaBaHe IO HaeM Ie CTUMYJIMpa Ila3apa Ha
HEJBWKMMHY MMOTH KbM HaMasgBaHE Ha Ia3apHUTE HEHU M CHOTBETHO KbM CHHMKaBaHE
Ha BB3BpaIlaéMOCTTa OT UHBECTUPAHUTE CPEACTBA.

0) LlenoBu puck H HHPJIANHOHEH PHCK

ChlllecTBYBa pHCK TEHICHUHUATA 32 I[IOKayBaHE HA LCHUTE Ha HEIBIDKMMUTE
UMOTH J1a Ce MMPOMEHH U lieHuTe Ha npuaodutute uMotH ot ,,JIKb Pusn HUcreiit ®onx”
AJICHULl nma ce mMOHMXKAT, B pe3yiraT Ha KOETO € BB3MOXHO JlpyKecTBOTO Ja He
IIOCTUTHE MPOTHO3MpaHaTa HopMa Ha meyanba MM Ja peanusupa 3aryda oT JeHHOCTTa
CH.

ITonoGen HeratuBeH edekt 3a JIpyKecTBOTO MOXKE Ja Ce IOJYYHd U BCIIEICTBUE
Ha MOBHINABaHE Ha HH(}IauuATa B cTpaHara. ChIIECTBYBa PUCK M3BBPUICHUTE pa3XOau
ot J[py»ecTBOTO 3a MOKYIKA WK MOCTPOsBaHe (ceOeCTOMHOCTTa) Ha HEJBIKAMU MMOTH
Jia He ObAAaT IIOKPUTH B JKEJIaHaTa CTEIIEH WU [ ca MO-BUCOKH OT IpOJaXKHaTa IieHa Ha
HMOTHTE, KOETO Ja JOBele N0 MO-HHCKa medanda Wid Aopu 3aryba OT AEHHOCTTA.
Hudnammonuusatr puck B jeitHoctra Ha ,IIKb Puwsn Hcereiit ®onp” AJICULL e
JMMWTHPAH B M3BECTHA CTEICH, MOpajd (pakra, 4ye B CBETOBCH Mamal ¢ JoKa3aHa
TEHICHIMATA LICHUTE Ha HEJBYDKMMUTE MMOTH 14 CJIEJBAT TeMIIa Ha UHQpIauITa.

IpyXecTBOTO 1Ie ce€ CTpeMH KBbM OrpaHMYaBaHE€ Ha BB3AECUCTBHETO Ha
MOCOYEHUTE PHCKOBE Hpe3 BCHUKM MO3HATH METOAM U TEXHHMKH, KaTO CKIIOYBAaHE Ha
npeJBapuTEIHA JOTOBOPH 3a Mpojaxkba Ha MMOTH, YrOBapsHE Ha JBJITOCPOYHH HAEMH,
IOANMCBAaHE Ha JIM3MHIOBH JIOrOBOPH, OOBBP3aHU C IUIABAILL JIMXBEH MPOIEHT CBHIJIACHO
00I0TO HUBO HA LICHATE Ha HEABIDKAMHUTE MMOTH M/WIM MHIEKCA HA NMOTPEOHUTENICKUTE
UEHH, KOMTO € OTpaKeHUe Ha WH(IIaLuUiATa B CTpaHaTa, u IIp.

W3BbpieHuTe NPOyYBaHUS MOKA3BaT, Y€ TEHACHLHUATA KbM ILIABHO MOCKBIIBAHE
Ha HEIOBIDKMMHUTE MMOTH B PemyGnuka Bbarapus, moaabpkaHa OT 3acHJIBAIUA Ce
HHTEpPEC Ha UHBECTUTOPH M YaCTHM JIMLA OT 4yxOHHa, IIe Ce 3ama3y U Ipe3 ClIeABaIUITe
TOJIAHHU.

B) ZlocThI A0 M3TOYHMIIY U HeHa HA juHaHCHpane. JIUKBUAHOCT

»LIKb Pubn Hcrelit ®onn” AJICULL e cpaBHUTENHO HOBO APYXKECTBO. B To3u
CMUCHJI € BB3MOXKHO J[pyXecTBOTO I'bPBOHAYalHO [a HSAMa JOCTATHYHO CPEACTBa 3a
pa3BUTHE HA CBOUTE MPOEKTH MIHM Ja ce (HHAHCUpa IPY BUCOKA CTOMHOCT Ha KpeIUTeH
pecypc. Pa3paboTBaHeTo M H3NBIHEHHETO Ha WHBECTHLMOHHM NPOCKTH e OBAe B
M3BECTHA CTEIEH 3aBHCHUMO OT BBHIIHO (uHaHCHpaHe. BraMoxuocTUTE 32 GBP3 AOCTHII
IO KpEeIMTEH pecypc Ha IpHeMIKBa LieHa (JIMXBEHHU NPOLICHTH [0 KPSTUTHUTE), KAKTO M 3a
HUCKM OOJMIallMOHHM IUTALIAHUS TI0 €BEHTYAJHO €MUTHUpPAHH OOJMIallMOHHY 3aeMHU
Opaxko I1ie pedueKTHpaT BBPXY BB3BpPAIAEMOCTTa HAa HANpaBEHWTE WHBECTHULINM,
CHOTBETHO BBPXY pa3Mepa Ha roguiiHata nevanba Ha JIpyXeCTBOTO M JOXOAUTE Ha
aKIUOHEpUTe.

PuckpT OT nMnca Ha JUMKBUIHU CpelCTBa 3a M3NbIHeHHEe Ha nenute Ha ,IIKB
Pupn HUcrelit ®onn” AJACHL] npomstvda u OT crenudukara Ha WHBECTHLMOHHUS
noptdeiin, koiito J[pyxecTBoTO 1fe MpUTEKaBa. IHBECTUpaHeTO Ha oBede OT 70 Ha CTO
OT PECYPCUTE B HEABHKUMU UMOTH € MPEAIIOCTaBKA 3a OTHOCUTEITHO 6aBHO peansupane
— npojax6a Ha aktusuTe. Jluncata Ha 1OOpe pa3BUT Nazap Ha HEJBIDKAMUTE UMOTH B
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CTpaHaTa '€ MPEANOCTaBKA 32 CHIIECTBYBaHETO Ha HECHI'YPHOCT JAJCH HEIBIDKMM MMOT
na 6b1e mpomaneH Gbp30 MO Hal-ToOpUTe Ma3apuM LEHA NPY HUCKH TPaH3aKLMOHHM
pa3xou.

IIpoGnemure, CBBp3aHH C JIMKBUIHMA pHUCK, Hal-o0I0 MoraT xa Obaatr
XapaKTepU3HUPaHHU KaTo MOTPEGHOCT OT CPE/CTBA 3a 3aIUTalllaHe Ha TEKYIH pa3XxoAd Ha
JIpyKeCTBOTO MJIM 3a NMOKPUBAHE HA HACTOSIUH, M3UCKyeMH KbM MOMEHTA 3aJbJUKCHUA.
3a orpanuyaBaHe Ha JukBHAHHA pucK ,IIKb Pubn Hcreiit ®onx” AJICUIL me
o ppika OaaHcUpaHa 4acT OT aKTUBHUTE CU B JMKBUAHU UHCTPYMEHTH, KaTO MAPUIHA
cpelcTBa Ha Kaca, 0€3CpOUHM MM CHC CPOK JI0 TPHU Mecena OaHKOBH JEIO3UTH H/HIIHA
aepoxaBad neaHn Karoka (JILK). IlnanupaneTo Ha TUKBUIHUTE HYXIHA Ha KOMIIAHUATA B
IOBJTOCPOYEH M KPATKOCPOUEH ACIEKT B €AHO C JIOTOBApAHETO Ha KPEAUTHU OAHKOBH
JIMHMY 1€ MUHUMM3MpA PUCKA OT JIUTICATa Ha JTUKBYUIHH CPEICTBA.

C uen ocurypsBaHe Ha JIMKBHIHOCT HAa HHBECTHIMHTE CH JIpYy)KECTBOTO Iie
HOAOBPXKA B3aMMOOTHOLICHMS C YTBBPJCHM arcHIUM 3a HEABHXKUMHU HMOTH, KOUTO
pasmojiarar ¢ IHpoKa KJIOHOBAa MpeXka B CTpaHaTa U rojisiM Habop OT KJIMEHTH.

r) IHoauTHyeckn puck

INonuTuueckuaT pUCK € CBBp3aH C BB3MOXHOCTTA 3a BB3HUKBAHE Ha
BBTPCUIHONIONUTHYECKY CBTPECEHMs W HeOnaronpusTHa MpoMsHa B JAbpXKaBHATa
perynanusara Ha Gu3Heca B cTpaHaTa. Taka HampuMep, akO HMpPaBUTEICTBOTO BHE3AITHO
POMEHH TMOJHMTHKATa CH, B pe3yJiTaT Ha KOeTo OM3Hec cpenaTa 3a KOMIIAHHHUTE Ce
[POMEHH HeOJIaronpHATHO, @ MHBECTUTOPUTE 3a1l04BaT Aa MOHACAT 3aryou.

a) Baaxyren puck

Ilenute Ha HeABMXKMMMTE UMOTH Ha OBJIrapcKus masap ce o0sBABaT IIpeJMMHO B
eBpo. Thil kKaTo OBJrapcKuAT JIeB € (PUKCHpaH KbM eBpoTo npu choTHomeHne 1 EUR =
1.95583 sB., Apy:KECTBOTO HE HOCH CBIIECTBEH BAJIYTEH PHCK. TakbB OM OWi HanMie
€IMHCTBEHO NpH 00e3lieHKa Ha JieBa CIIPSAMO €BPOTO, KOETO Ha TO3M €Tall CUUTaMe, e €
MaJIKO BEPOSTHO.

¢) Jlpyru puckoBe

B netinocrra cu ,IIKb Pubn Hcteiit ®oun” AJICHLL e U310KEHO U Ha BCHYKH
Jpyrd (GOpPCMaKOPHU PUCKOBE, KOMTO MOraT Jia BB3AeHCTBAT Ha CTOHMAHCKUTE CyOeKTH,
KaTo NpUpOoAHU OeNCTBUS (3€METPECEHMs, yparaHu, HaBOJHEHHS U JIp.), TEPOPUCTHIHHI
aKTOBE W BOGHHU [EHCTBUA Ha TEPUTOPHATA HA CTpaHATa W/WIM B peruoHa. Te3u puckoBe
ca HeEIpeAcKasyeMH, HO MoraT Ja OBbJaT A0 U3BECTHA CTENEH OIPAHHYCHU dUpe3
3aCTpPaxOBaHE HAa HMYIIECTBOTO, CJIEJICHE M ONUT 3a NpPEABWKAAHE Ha HEraTHBHU
SIBJICHHUS B CPEIHOCPOYEH M JBITOCPOYCH IUIaH U APYTH.

O0mu (cucTeMaTHYHH) PHCKOBE

Ha o6mu puckoBe ca M3MOKEHN BCHYKH CTONAHCKH CYOEKTH B paMKHUTE Ha €IHA
IbpXKaBa ¥ M3pa3sBaT BE3MOXKHOCTTA 32 HETaTUBHH MPOMEHH B MKOHOMHKAaTa U OH3HEC
KJIAMATa KaTo I10. [IpoMeHHTe Ha MaKpOUKOHOMHUYECKO paBHHUIE pedIekTHPaT BHPXY
peanHus U QuHaHCOBUS cexTOp. KoMIaHuuTe, U3I0XKEHH Ha CHCTCMATHYHHUTE PUCKOBE,
He MOJJIeXaT Ha NPEBaHTHBHU MEPKU CpeIly MpefoTBparaBaHeTo uM. OT apyra cTpaHa,
TIOCTOSIHHOTO HaOJIOACHUE W aHalM3MpaHe Ha CHCTOSHHUETO HAa MKOHOMHKATa W Ha
Ou3Hec KIMMaTa B CTpaHaTa Morat Ja ObJaT Ha[UIe)KHa PEBEHIMSA 32 MUHUMA3MPAHE Ha

NOCJICACTBUATA OT TO3U PpOJ PUCKOBE. I
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Kb Pubn Hcteiir ®onn” AJCHUL] me u3pbpinBa ASHHOCT U L€ MHBECTHPA
cpeactra B PeryOnuka brarapus, nopaay KoeTo 0T OCHOBHO 3Ha4YeHHE 3a [[pyxecTBOTO
ca HKOHOMHMYECKOTO ChCTOSIHUE M IEPCICKTUBUTE 3a Pa3BUTUETO Ha HALIaTa MKOHOMUKA.
Cpobpa3apaHeTo Ha OBIrapCcKOTO 3aKOHOAATENCTBO C EBPONCHCKUTE CTaHAAPTH U
MOCTUTaHeTO HAa 3aJaJIcHUTe MKOHOMHYECKM KpuTepuu oT EBpomeiickus Cpro3 ca
rapaHIus 3a IOATbP)KaHE M B M3BECTHA CTENEH 3a NOA0OpsBaHe Ha OM3HEC KIMMAaTa B
CTpaHaTa. ’

IV. BAJXKHU CHbBUTHS, HACTHIINJIN CJIE TA HA CBbCTABJAHE HA
rouniHns ®PMHAHCOB OTUET

CoOnTHs Cjiefl AaTaTa Ha FOAMIIHOTO NPHKIIOYBAHE, KOMTO Ca H3BECTHM
KbM MOMEHTA Ha cheTaBsine Ha Jlokiaaga m BakHa mH(oOpManus, BIUsema BbPXY
neHaTa Ha neHaute kamxka Ha ,,JIKBb Puba Hereiit ®ona” AJICHUIL

Hsma BakxsM CHOMTHS, HACTBHIIWIM CJI€] JaTaTa Ha TFOAMINHOTO HPHKIIIOYBaHE,
KOHTO Jia ca M3BECTHM KbM MOMEHTa Ha CBhCTaBgHe Ha HacToAumsa Jloknaj, KakTo W
Ba)kHa MH(pOpMaLKs, BIUsLeIa BpXY lieHaTa Ha UeHHuTe kKHmka Ha “LIKb Puwn HMcreiit
®onx” AJCHLI

V. HACTOAINW TE W BEPOJATHO Bb, O PA3ZBUTHE HA
APYKECTBOTO

ITpe3 2012 r. He ca HamMLE CHOMTHA WM [IOKA3aTeNd ¢ HEOOMYAEH 3a eMUTEHTA
xapaktep. [Ipe3 oTueTHUs epuo He ca HACTBIIMIN IIPOMEHH B OCHOBHHUTE IPUHIUIIHU 32
ypasneHue Ha J[pyxecTBOTO.

ITpe3 mactrosmata 2013 r. CeBersT Ha aupekropute Ha “LIKB Pubn Ucreiit
©®onx” AICHL] npeasmkaa nocTUrase mo-1o0py pe3ynTaTd U MOBUILABaHE AOBEPUETO
cpen unBecturopure. “LIKB Pubn Hcreiit @onn” AJICHUL] He e myOnuKyBasio MPpOTrHO3M
3a IOCTUraHe Ha (UHAHCOBU PE3yNTATH.

CuBerbT Ha mupekropute Ha “LIKB Pupn Hcreilit ®oun” AJICULL me Thpcu
BB3MOXKHOCTH 34 HApacTBaHE HA CTOMHOCTTAa HAa MHBECTMLMMTE W NOJTyYaBaHEe HA TEKYI
J0XOJ IIpA KOHTpPONMpaHE Ha pUCKa 4pe3 auBepcudukanus Ha mnoprdeina ot
HenBwkuMu uMoTH. Crparermara Ha JlpyxecTBoTo ce Ga3upa Ha NPHHIMUNA Ha
peanuzupade Ha IPUXOAMTE OT OTAABAHE O] HaeM Ha NPUA0OHTUTE HMOTH.

3a MHBECTHpaHE HA CBOUTE MHBECTHIMM, J[py>KeCTBOTO WIaHHpa Ja U3IOI3Ba
KakTo COOCTBEH KalMTall, Taka M IpPUBJICUYECHH CpeAcTBa Ioj ¢opmara Ha OGaBHKOBU
KPEIUTH U/WIA THITOBU LIEHHH KHIKA.

OcHOBHOTO HampasJjieHHe, B koeTo EMHUTEHTHT ILUIAaHHpA Ja H3BBPUIBA
MHBECTHIIMOHHY Pa3XxoaM U Aeiinoctu npe3 2013 r.:

Wusectuimonnure uenu Ha ,,lIKb Pusn Ucreiir ®onn” AJICUL] ca obycioBenu
OT YCTaHOBEHaTa CTpaTerus 3a pasrpblaHe Ha AEHHOCTTa U NPUETUTEC MHBECTHULMOHHA
nporpaMa 1 yCTas.

IIpe3 2013 r. “LIKb Pubsn HUcreiit ®onx” AJICHUL] me u3pbpiiBa OCHOBHATA CH
JEeMHOCT, OT KOSATO Ja peanu3upa MpUXOMd U NOCTUTaHe Ha IOJIOXKUTENHH (PHUHAHCOBU
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pesyatatin. Karo mnpuopuTeT mpe3 HAcTosmlaTa TOJMHA INe € HapacTBaHeTO Ha
CTOMHOCTTA Ha MHBECTHLMUTE M NONyYaBaHe Ha TEKYI] NOXOJ NpH KOHTPOJIMpaHe Ha
PUCKa, BKIFOYMTEHO U Ype3 AUBEpCUHKANS HA NOpTdeiia OT HEABIKUMH UMOTH.

VI. HAVUYHOU3CJIEJOBATEJCKATA Y PA3BOMHA JIEMHOCT.

IMopagu cnienmduynus npeamer Ha aeiinoct ,,[IKb Pubn Ucreiit ®onn" AJICHL]
He Ce 3aHUMaBa C HAyYHH M3CJIEABAaHUS U pa3pabOTKu.

VIL THO®OPMAINUSATA, T3NCKBAHA 110 PEJTA HA YJI1. 1871 M
YL 247 OT ThPI'OBCKHMS 3AKOH

1. Bpoii ¥ HOMHHA/HA CTOHHOCT HA HNPHIOOMTHTE M NpeXBLPJACHHTE Npe3
roANHATa COOCTBEHH AKIMH, YACTTA OT KANNTAJIA, KOSITO T¢ NPEACTABJIABAT, KAKTO
H IeHATA, N0 KOSTO € CTAHAJI0 NPUAOOMBAHETO NN NPEXBbPJISIHETO:

ITpe3 2012 r. JIpykecTBOTO HE € NPUA0OHBAIO/ NIPEXBHPIIAIO COOCTBEHH aKIUH.

2. Bpoii 1 HOMHHAJIHA CTOHHOCT HA NPUTEXABAHHTE COOCTBEHHM AKIUHM H
YacTTa OT KAMMTAJIA, KOATO Te NPeACTAB/ISABAT:
JIpy>KeCTBOTO HE NPUTEXaBa COOCTBEHU aKLIUM.

3. Bb3HarpaxaeHusTa, NOJy4YeHH OOHIO Npe3 roJMHATAa OT YWIeHOBeTe Ha
ChBETHTE:

ITpe3 2012 r. uneHoBeTe Ha ChBeTa Ha AupekTopuTe Ha J[py)XecTBOTO HE ca
MOJTy4JaBally Bh3HArPaXxICHUS.

4. IlpupoOuTn, NPUTEKABAHM M NPEXBbPJIEHHTE OT YICHOBETEe HA CHBETHTE
npe3 roJHHATA AKIHH H 00/IMraluy HA JPY>KECTBOTO
Ksm 31.12.2012 r. unenoBete Ha CeBeta Ha qupexropute Ha “IIKB Pubn UcteilT
®onp” AJICUL] He nputexkaBaT akuuMu OT KanurTana Ha [[pyxectBoTo. ChluuTe HE ca
puaOo0HBaIH/IPEXBBPISITA akuuu Ha JpyxectBoTo mpe3 2012 1.

5. IlpaBaTa Ha wieHOBeTe HAa CHBETHTE 2 NPHAOOMBAT AKIMHU U OOIUranuu
Ha APYKeCTBOTO

Unenosere Ha CJI Ha ApYXeCTBOTO MOraT ja Nnpuao0uBaT cBOGOTHO aKIMH OT
KalluTaja Ha JpPY>KECTBOTO Ha peryjupaH aszap Ha IICHHM KHW)KAa NpPH CIa3BaHe Ha
pasnopendure Ha 3aKoHa Cpelly Na3apHUTe 3JI0YNOTPeOH ¢ (PMHAHCOBH MHCTPYMEHTH M
3akoHa 3a y6IMYHOTO MpeAsiaraHe Ha HEeHHU KHHXKA.

6. YuacTHeTo Ha W/eHOBET€ HA ChHBETHTE B ThProOBCKH APYKECTBA KaTO
HEOrpaHHYC€HO OTTrOBOPHHM CHAPYKHMUM, NIPHUTCIKABAHETO HA MOBEYE OT 25 Ha cTO0 oT
KalluTaJIa Ha APYro APYyKeCTBO, KAKTO H YYaCTHETO HM B YIPABJICHHETO HA XPYI'H
APYKECTBA MJIH KoOonepamuy KaTo HNPOKYPHCTH, YOPABHUTEJIHM HJIH YICHOBE HA
CbBETH:
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Hme

VYuacTie B yNpaBHTEIHUTE H HAA30PHU
OpraHH Ha IPYTH Jpy:KecTBa

Yuacrne
(moBeue oT
25 Ha cT0) B
KanuTaJa Ha

Apyra
ApYJKecTBa

JApysxecTBa,
B KOUTO
JIMIETO A2
yHOpa:KHABa
KOHTPOJI

Beaucaana
T'eopruesa
BaarToBa

- gnied Ha CJ[ Ha “3ppaBHOOCUTYpHTEIHA
xommanug IIKB” EAJT; EVIK 175412086

“Bynraptpei-
ouar” EOO/
EVK
200297482

“Bbynraprpeii-
muuar” EOOJ]
EUK
200297482

Mupoaios
IlanuyeB
HNBanos

- ynpasuten Ha “Carenur X” O0J], EMK
130584793,

- ympasuTeln Ha ,,OMera @unanc” O0/], EMK
831385114,

- yupasuren Ha ,,Oxcumopon 2003” OO/,
EHK 131224983,

- ynpasuten Ha ,,Agurac 2003”EOO/,

ENK 131131931,

- ynpasuren Ha ,,IIpaiiv Jlera Koncynt”
00/1, EUK 130993620,

- yiteH Ha ChBeTa Ha JUPEKTOPUTE U
npexpcTaBigBail Ha ,,Kenuren Hasect” EAJT,
EUK 121878333,

- yiieH Ha ChBeTa Ha JUPEKTOPUTE U
npeAcTasiaBall Ha ,,JiuBect Kenuren”
EAJ,EMK 200775128,

- yited Ha ChBeTa Ha TUPEKTOPHUTE U

| npeacrasisBaiy ,,JIKB Pusx Hcreiit @osa”

AJICHULI, EUK 131550406,

- wieH Ha CpBera Ha JMPEKTOPHUTE HA
,beirapcka Kopabua Kommanus” EAJ],
EHK 175389730,

- YIeH Ha YIIPaBUTEIHUA ChBET Ha
HXumumnopr” AJl, EMK 000627519

- yied Ha CpBeTa Ha IUPEKTOPUTE Ha
HXumummopt I'pyrn” EAJZl, EUK 131568888
- yieH Ha YIIpaBUTEIHUSA ChBET Ha

Ll lapaxoncrBo beiarapcko Peuno [TnaBane”
AJl, EUK 827183719,

- YJleH Ha YIIpaBUTENHKSA ChBET Ha
»l1poy4BaHe u 1o0OUB Ha HedT u raz” A/,
EHK 824033568,

- yieH Ha Hag3opHus cpBer Ha

»] ECHCHOHHOOCUTYpUTEITHO AKLFIOHEPHO
Hpyxecrso ,,JIKb — Cana” AJl, EMK
825240908

He yuactBa

He npurexasa
KOHTPOJTHO
y4acTue

Huna HeitueBa
HeitueBa

He yyactBa

He yuactBa

He nputexasa
KOHTPOITHO
yJacTue
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7. Cxiarouenn npe3 2012 r. gorosopu ¢ wienose Ha CJl nmam cBbp3aHM ¢ TAX
JIANA, KOUTO M3AM3aT  M3BbLH o0H4YaiinaTa [AeliHOCT Ha JAPY:KECTBOTO MM
CHINECTBEHO Ce OTKJIOHABAT OT HA3APHUTE YCJIOBHS.

ITpe3 2012 r. He ca CKITIOYBaHU AOTOBOPH C JPYKECTBOTO OT wieHoBeTe Ha ChBeTa
HA JIUPEKTOPHUTE WIIM CBBP3aHU C TAX JIMIA, KOUTO W3JIM3aT U3BHH oOMyaiiHaTa JeHHOCT
Ha JAPY>KECTBOTO MJIM CHIIECTBEHO CE OTKJIOHABAT OT MMa3apHUTE YCIOBHS.

8. Ilnanmpanara cronmancka HOJHTHKA Npe3 CleJBAIIATA IOJMHA, B T.4.
OYaKBAHATE HHBECTHMIMH W pa3BUTHE HA NEPCOHAJIA, OYAKBAHUAT AOXO0X OT
HHBECTHIMH M Pa3BHTHE HA APYKECTBOTO, KAKTO H HPEACTOSILIUTE CHEIKH OT
CBhINECTBEHO 3HAYEHME 3a AeiiHOCTTA Ha APY:KeCTBOTO.

PpKOBOACTBOTO Ha [PY:KECTBOTO OYaKBa M3NBIHEHHE Ha 3al0XCHUTE
uuBecTHIMOBHKM 1utaHoBe Ha LIIKb Pubn Hcreidir ®onxg” AJCHULL, xakto u
HKOHOMHMYECKH PacTexk U OBJEII0 LUIOCTHO pasrphllaHe Ha AeHHOCTTAa Ha APYKECTBOTO.

WHBecTuMoHHaTa CTpaTerus C€ OCHOBaBa Ha IPUHIMIA Ha IOIyYaBaHe Ha
JIOXOJM OT €KCIUIOATallsATa HAa HEBIKUMUTE UMOTH Bb3 OCHOBA Ha HACMHH, JTM3HHTOBYU
WU APYTH NOTOBOPH, BKIIOYHUTETHO M IIOCPEJCTBOM IpoAaxkOa Ha Te3d HMOTH, , IpU
GanmaHCHPaHO pasNpeseieHNe Ha PUCKa.

3a ochbinecTBiBaHEe Ha MHBecTHHHMOHHaTa cu nonautuka “LIKb Pwuwen HcrteiT
©®onn” AJICUL] npeaBmwkaa TONBIHUTEIHO (pUHAHCHUpaHEe Ype3 BCHYKH IIO3BOJIEHH OT
3aKOHA U3TOYHULIU 32 PUHAHCUPAHE.

Ilpn Hanu4ueTo Ha NEPCIEKTUBHH WHBECTULMOHHU NIPOEKTH M HEOOXOAUMOCTTA
OT IONBIHUTENHO (PUHAHCHpaHe Ha [EMHOCTTa ce IpeIBIXKAA YBEIHYaBaHE Ha
JMKBUJHUTE TNapuyHM NoToIM Ha JlpyXecTBOTO upe3 eMHTHpaHe Ha aKUUH H/WiId
obiuraiyyd W/MaM ToNnydaBaHe Ha OaHKOBH 3aeMu. M300phT Ha JONMBJIHHTEIHO
(uHaHCHpaHEe 3a JPY>KECTBOTO 1€ 3aBUCH, KaKTO OT KOHIOHKTYpaTa Ha MapuvHus rnasap,
TaKa ¥ OT KOHKpeTHaTa HEOOXOIMMOCT Ha JIMKBUIHH CPEJICTBA.

PBLKOBOJACTBOTO Ha [APY)KECTBOTO HpeJABIKAAa HaOuWpaHe Ha TepcoHal u
00y4EHUETO My.

VIII. HAJIMYNE HA KVIOHOBE HA IIPETIPUATHETO

JpyXeCcTBOTO HAMa PETHCTPUPAHU KIIOHOBE B CTpaHaTa U YyXOHHa.

IX. M3T10JI3BAHWUTE OT IPEJNPUATUETO PUHAHCOBU
HHCTPYMEHTH

HpY)KeCTBOTO HC € H3II0JI3BAJIO CIICHMAIHU q)HHaHCOBPI HHCTPYMEHTHU IIPH
OCBIICCTBABAHC Ha (i)I/IHaHCOBaTa CH TIOJIUTHKA, BKIIOYHUTCIIHO 3a YHOpaBJICHHUC H
XCKHPaHE Ha pUCKa.
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X. THOOPMAIMSA OTHOCHO IIPOI'PAMATA 3A KOPITOPATUBHO
YIIPABJEHWE N HEMHOTO M3ITHJIHEHAE

“LUKb Pupn Hcreiit Ponx” AJCHUILl[ cTpukTHO cClieBa H3MCKBaHUATA |
ppenopbkute Ha Hamponanums komekc 3a KopnopatueHO ymopasienue (Komekca),
3aJlerHaJl B OCHOBWUTE Ha W3rOTBEHAaTa M YTBBpAeHa oT ChbBera Ha OUPEKTOpUTE Ha
npyxectBoTo IIporpama 3a mpuiarase Ha MEXAYHApPOAHO NPU3HATHTE CTaHIApTH 3a
106po koproparusHo ynpasnenue ([Iporpamara). '

B m3neiHenue Ha [Iporpamara 3a KOpIOPaTUBHO YIIPABICHUE U B CHOTBETCTBUE €
pasmucanute B Komexca HopMu 1 npenopbky, CeBeThT Ha qupexTopure Ha “LIKb Pubi
Hcreiit @oun” AIICHUL] ympaBisBa HE3aBUCMMO M OTTOBOPHO JPYKECTBOTO, ClEIBa
YCTAHOBEHUTE BU3HS U CTPATErHYECKU HACOKM Ha JEHHOCTTA My M CJIEIH 3a CIa3BaHETO
Ha UHTEPECHTE Ha aKIMOHEPHUTE.

CBBEeTHT Ha JUPEKTOPUTE Ha J[py>KECTBOTO NPOBEkKJAA IIOCTHATa AEHHOCT Ha
JlpyxecTBOTO B CHOTBETCTBUE C HOPMAaTHUBHATA ypea0a, perliaMeHTHpala AeHHOCTTa Ha
IpyXecTBaTa CbC CHENMalHa MHBECTHLIMOHHA I€J, YCTaBa Ha JIPYKECTBOTO,
OGIIONIPHUETUTE CTAHAAPTH 32 J00pa ynpaBiaeHcKa IPaKkThKa.

Ha penoBHOoTO OG0 cHOpaHue Ha aKIMOHEPUTE Ha J[pyXE€CTBOTO, MPOBEACHO Ha
24.07.2009 r., akmmonepurte Ha “IIKB Pubn Ucteiit ®onn” AJICHUL] B3exa pelieHue aa
Onae ce3ganeH OgureH xomuteT Ha J{pyxecTBoTo. 3a uieHoBe Ha OJUTHHUS KOMHTET C
MaHJaT OT JBe rofauHu Osxa usbpanm Kpucruna Banentunosa J{umurposa, ET'H
8410307098 u Buonera Hukonora JTumutpona, EI'H 5803156417.

Haznauenuar B “LIKb Pubn Hcreiit @onn AJICHL] nupexrop 3a Bpb3Kka C
HMHBECTUTOPUTE OCHIIECTBSBA e(eKTUBHA KOMyHUKauus Mexay CbBeTa Ha JUPEKTOPHUTE
Ha JlpyXecTBOTO ¥ axkUMOHEpUTE, KAaKTO M C JHMUara, IposBABalld MHTEpec Ja
uasecTupar B axmyuure Ha “LIKB Punn Ucrteitt ®onn” AJICHILL CpmiecTBeHa yacT OT
HETOBUTE 3aIbJDKEHUS € CH3aBaHETO HA CUCTEMa 3a MH(popMHpaHEe Ha aKIHMOHEPHUTE HA
JIpyxecTBOTO, pa3sCHABaHE Ha DIBIHMA OOXBaT Ha IIpaBaTa UM M HAYMHUTE Ha
e(eKTHBHOTO MM YIpaXKHABaHE, a IMEHHO: HHOOPMHpPAHE 3a Pe3yITaTUTE OT ACHHOCTTa
Ha JIpyXKeCTBOTO; 3all03HaBaHE Ha AaKIMOHEPUTE C PELICHHMS, KOUTO 3acArar TEXHHU
HWHTEPECH; IPOBEXIAaHE U YJacTHe Ha akioHepute B O0mmTe crbpanue; CBOEBPEMEHHO
uH(OpMUpaHEe 3a JaTaTa, JHEBHUS pel, MaTepHalUTe M INPOCKTUTE 3a PELICHUS Ha
O61woTO0 cHOpaHue Ha aKUMOHEPUTE, U APYTH.

Isnata ny6nuuna wuHpOpMalms, 3acdrama paeiiHocta Ha JlpykecTBoTo €
npeJcTaBeHa Ha BHUMaHHeTo Ha Komucuara 3a ¢punaHcOB Haa3op, “brarapcka ¢ormosa
6opca — Codus” AJl u uHBECTHIMOHHATa OOIIHOCT, KaTo wuH(popMammsTa ce
pasnpocTpaHsaBa 40 OOLECTBEHOCTTa Upe3 MH(popMaloHHaTa areHusa X3 News.

B®B BpB3Ka ¢ Biesnmmre B cwia Ipe3 2009 r. m3sMeHEHHs W IONBJIHCHUSI Ha
3IILIK, JIpy:XecTBOTO Ch3/aJ€ CBOA MHTEPHET cTpauMua www.ccbrealestatefund.com,
Ha KoATO € MyOnMKyBaHa HaiM4Ha (uHaHCcOBa M KopriopatuBHa uH(popmauusg 3a “IIKb
Pusn Hcrteiir @oun” AJICHL, BxmoumtenHo usdopmanus 3a mnposeneHu OOmu
cbOpaHus Ha aKUHMOHEpHUTE Ha JIPYKECTBOTO, IPHETH U OOSBEHU CYETOBOJIHM OTYETH 3a
JeWHOCTTa Ha JPYXECTBOTO, IPOCHEKTH 3a NMyONMYHO NpeiaraHe Ha aKi|H, KaKTo W
BCAKa npyra myOmuusa mHbopMaims, 3acarama neiiHoctta Ha “IIKB Pubn Hcreiit
®onn” AICHLI.

Benuku ¢usancoBu otdetu Ha JlpyxecTBoTo ca m3roTBeHM chriiacHo MCC, a
TOMMIIHUAT OIWUT C€ U3BBPIIBA OT HE3aBHCUMO OAUTOPCKO IPEANPUATHE C LEl
ocurypsisaHe Ha OesmpUcTpacTHa U OOEKTHBHA IpeleHKa 3a HauyuHa, MO KOHTO ca

m3roTBeHU U npenctaBeHu Te3u oTueTH. “LIKb Puna Hcreiit @onn” AJICHUL npuiara
BBTPEILHY MEPKH, KOUTO ca ChoGpaseHH ¢ pasnopeatuTe Ha 3aKoaH 3a CYETOBOACTBOTO,

17



3axoHa 3a He3aBHCUMUSA (PMHAHCOB OJUT U MEXIYHAPOJHUTE IPAKTUKU 32 OCHTI'YpABaHE
Ha e()eKTUBHOCT Ha paboTaTa Ha OJUTOPUTE.

XI. JOIUBJHUTEJHA HTHOOPMANNWSA 110 PAJISEJL VI A
OT ITPUJIOKEHUE Ne 10 HA HAPEJIGA Ne 2 HA KO®H

1. Mudopmanus, 1ageHa B CTOHHOCTHO H KOJIMYECTBEHO N3paskeHHe OTHOCHO
OCHOBHHTE KATErOPHH CTOKHM, IPOAYKTH H/HJIH NPeJIOCTABEHH YCJIYTH, ¢ NOCOYBAHE
Ha TEXHHs AsiJI B NPUXOANTE OT MPOJAK0H HA eMHTEHTa KATo IS0 H MPOMEHHTe,
HACTHIHJ/IM NIpe3 0TYECTHATA (HHAHCOBA I'OAHHA:

C ornen cneuuduunus npeamer Ha aeitnoct Ha ,IIKB Puwsn Hcteifit ®onn”
AJICHULI, apyxecTBOTO ciiefBa a ¢popMupa IPUXOAHM TIaBHO IIOCPEACTBOM:!

- mpuAoOuBaHeTO U mpojaxbara Ha HEABIDKMMH MMOTH C LieJl pealu3upaHe Ha
KaImaTajioBa rnevyanba;

- npugoOKuBaHETO, pa3pabOTBAHETO M EKCIUIOATAIMATA HAa HEABIXKMMHM MMOTH C
1eJT IOJTy4aBaHe Ha TEKYII JI0XO.I;

- IUIAaHMpaHe Ha CBOOOJHMTE IIAPUYHH IIOTOUM 4pe3 OalaHcUpaHe Ha
IBITOCPOYHHMS KanUTal M HHBECTHPAHE HA JHMKBUIHUTE CPEJCTBA C HeJl MOTyYaBaHe Ha
JIMXBa.

2. Hadopmannuss OTHOCHO NPHXOAHNTE, pa3npelejeHd IO OTACTHHTE
KATEropMM AeiHOCTH, BLTPCIIHH H BBLHIUHM Ha3apH, KaKTo H HHPpopMamusa 32
U3TOYHHIUTE 3a CHAOASIBaHe C MaTepUa/IM, HeoOXOAMMH 32 NMPOM3BOACTBOTO HA
CTOKM MJIM NIPEOCTABSHETO HA YCJIYTH € OTpa3siBaHe CTeNleHTA Ha 3aBHCHMOCT IO
OTHOLIEHHE HA BCEKH OTHeJIeH MpoJaBay WIM KynyBad /morpeOuTeni/, KaTo B
cayyaid, 4e OTHOCHTEJHHMAT A8 HA HAKOH oT TAX HaaxBbpas 10 Ha cTo oOT
pa3xoadTe WJIM NPHUXOJAHTE OT MPOJAKOH, ce NMpeAocTaBsi MHPOpMANuUs 32 BCAKO
JIMLIE N0 OTAEJIHO, 32 HEroBHS 51 B NPOJAK0MTe AN NOKYIIKUTE U BPb3KHTE MY C
eMHTEHTA:

3a mndopmarms Bx Pazgen Il ot nactosmusa JJoxnan.

3. I/Iﬂq)opmauml 32 CKRIIYCHH ToJJ€MH CACIKH H TaKHBaA OT CHINECTBCHO
3HAYEHHE 32 JeHOCTTA HA EMHATEHTA: BXK. Paanen H, T. 2 OT HaCTOAIHUA Z[oman.

4. Nudopmanusi OTHOCHO CHCJIKHTE, CKJIIOYEHM MEXIy EMHTEHTa H
CBbLP3aHM JULA, HPe3 OTYCTHHS NEePHO:
Ilpez 2012 r. ,IIKB Puwn Hcrteiit @oup" AJICUIl e mpusHaio npuxop OT
HEYCTOHKH B pazmep Ha 108 xuu. niB.

5. Nadopmanusi 3a ¢cbOUTHS M MOKA3aATEJH ¢ HEOOMYAECH 32 €MHTEHTA
XapakKTep, MMAIM ChIIECTBEHO BJIMsSIHAE BbPXY e HOCTTA My:
He ca nanmune cp6uTHs MM OKa3aTeNH ¢ HEOOWYAeH 3a EMHUTEHTa XapaKTep

6. Mudopmanus 3a cieJKd, BOACHH H3BbHOaIaHCOBO npe3 2012 r.:

Ipes 2012 r. “IIKb Puen Hcreiit @oun” AJICHUL] He € crIIOYBAIO CHCIKH,
BOJICHU M3BHLHOAJIAHCOBO.
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7. Hndopmanus 3a ASVIOBH YYACTHSI HAa €MHTEHTa, 32 OCHOBHHTE MY
HHBECTHIMH B CTPAHATA M B UyKOHHA:
Kem 31.12.2012 r. “LIKB Pubn Ucteilit ®onn” AJICULL He nputexaBa ISIOBH
y4acTus B JIPYTH JpyKECTBa.

8. Undopmanusi OTHOCHO CKJIIOYEHUTE OT €MUTEHTA, OT HEroBO JbIIEPHO
JIPY’KeCTBO HJIM [JPY:KeCTBO Maiika, B KaYeCTBOTO MM HAa 3aeMONOJIy4aTeH,
JOTrOBOPH 32 3aeM:

Kem 31.12.2012 1. “IIKB Pusn Hcreiir ®oun” AJICHL] He e cximouBajio
JOTOBOPH 3a 3aeM.

9. Nudopmanms 3a H3NMOJ3BAHETO HA CpPeaCTBATa OT M3BBPIIEHA HOBA
eMHuCHSI HeHHH KHIDKA fpe3 OTYETHHUS NEePHOJ:
Kem 31.12.2012 r. JlpyXecTBOTO HE € EMUTHpPaJO HOBM aKIUUM U HE €
YBEIMYABaJIO aKLIMOHEPHUS CH KaIlUTaJl.

10. Amaqu3 HA CHOTHOIIGHMETO MeEKAY NOCTHITHATHTe (UHAHCOBH
pe3yJITaTH, OTPa3eHH BbB (PMHAHCOBHSA OTYeT 32 (MHAHCOBATA FOAMHA, H IO-PAHO
ny0JMKYBaHH NPOTrHO3M 32 Te3U Pe3yTATH:

3a uadopmanus Bk Pasgen I ot nactosamus Jloknaa.

11. Onenka Ha BB3MOXKHOCTHTE 32 peaJM3alMs HA HHBECTHIHOHHHTE
HaAMepeHHsl ¢ NMOCOYBAHE HA pa3Mepa Ha pPa3sNojaraeMuTe CpeJCTBa M OTpa3siBaHe
HA Bb3MOKHHTE MPOMEHH B CTPYKTYpaTa HAa (pMHAHCHpaHe HA Ta3H AeHHOCT:

CpBeTPT Ha JUPEKTOPUTE Ha JAPYXKECTBOTO IIe THPCHM BH3MOXKHOCTH 3a
HapacTBaHE HA CTOMHOCTTAa Ha HMHBECTUIIMUTE W IOJNy4YaBaHE HA TEKyH MOXOA IpH
KOHTpPOJIPaHE Ha pUCKa 4ype3 JuBepcuduKanus Ha NOpTdeiia OT HEABKAMUA UMOTH.
Crpaterus Ha JpyXeCTBOTO ce 0asupa Ha NpPHHLMIA HA IOJy4aBaHe Ha JOXOJH OT
€KCILIOATalliATa Ha HEJBMKUMMTE HMOTH Bb3 OCHOBA HA HAEMHH, JH3HUHTOBH H JPYTH
JOrOBOPH, BKIIIOUMTEIHO M MOCPEACTBOM Mpoaaxba Ha Te3u UMOTH, NpH OalaHCHpPaHO
pasnpenccHue Ha pUcKa.

12. Mnadopmanus 3a HACTHOHIH NPOMEHHM Npe3 OTYETHHS NEpPHOA B
OCHOBHMTE NPHHIHMNN 32 YIPaB/jeHHe HA eMHTEHTA H HA HEroBaTa MKOHOMHYECKA
rpyna:

ITpe3 2012 r. He € HacTHIMIA IPOMAHA B OCHOBHUTE NMPUHLIMIH Ha YIpaBJIcHUE
Ha JpyXKECTBOTO.

13. Mudopmanns 3a OCHOBHHTE XAPAKTCPHCTHKH HA NPUJIATAHATE OT
€MHTEHTa B NMPOLECa HA H3roTBsIHE HA (PHHAHCOBHUTE OTYETH CHCTEMA 32 BHTPEHICH
KOHTPOJI M CHCTEMA 32 yIPaBJ/IeHHE HA PHCKOBe:

“IOKB Pupn HUcreiit ®oux” AJICHULL npunara BBTPENIHM MEpPKH, KOHTO ca
cpo0pazeHu ¢ pasmopenOure Ha 3aKOHa 3a CUETOBOACTBO, 3aKOHA 3a HE3aBHCHUMUA
(HUHAHCOB OMUT M MEXIAYHApOJHHUTE INPAKTUKH 33 OCUTYpsSBaHE Ha €(pEKTHMBHOCT Ha
paboTara Ha OAUTOPUTE.
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14. Indopmanus 3a NpoMeHHTE B YIPABUTEJHATE H HAJX30PHHUTE OPraHu
npe3 2012 r.:

Kem 31.12.2012 r. HAMa HacTHIWIM TPOMEHH B YIPAaBUTEIHUTE OpPraHU Ha
npyxkectBoto. “LIKB Pupn Hcrteiit ®oupn” AJICHL] ce ynpaBnsBa u NpeAcTaBisBa OT
CbBeT Ha TUPEKTOPUTE, KOUTO CE€ CHCTOM OT TPUMA WICHA, KaKTO Clie/IBa:

e Bemucnara ['eopruea banrosa — IIpencenaren Ha CpBeTa Ha IUPEKTOPUTE;
¢  Mupomo6 ITanues MBaHOB - M3mbHUTENEH JUPEKTOD;
e Huna HeitueBa HeiltueBa — 3amectnuk-npeaceaten Ha CrhBeTa Ha AUPEKTOPUTE.

15. Undopmanusa 3a H3BECTHHTE Ha JPYKeCTBOTO JAOrOBOPEHOCTH, B
pe3yJaTaT, Ha KOUTO B ObJeml NEPHOJA MOraT [Aa HACThOAT HNPOMEHH B
HPUTEXABAHUS OTHOCHTEJICH JSIJ1 AKUMHM OT HACTOSIIM AKIHOHEPH:

Ha Cseeta na mupextopute Ha “LIKB Pupn Hcteiit @onn” AJICUILL ve ca
H3BECTHH JOTOBOPEHOCTH, B PE3YNTAT, HA KOUTO B OBJEN] NEpHOA MOraT Ja HaCTBIAT
IPOMEHH B IIPUTEKABAHMS OTHOCUTENECH AN aKIUK OT HACTOSIIH aKI[HOHEPH.

16. HNudopmanus 3a BHCAIIH CbAeOHH, AAMHHHCTPATHMBHH WJIH
apOMTpa)XHH NMPOU3BOACTBA, KACACINM 3aAbJ/UKCHHS WM B3€MAHMS HA €MHTEHTAa B
pa3mep Hali-MaJko 10 Ha cTo OoT coGCcTBEHHSA MY KANIUTAJ:

Kem 31.12.2011 r. HAMa BUCSIIM ChACOHH, aAMUHUCTPATUBHU WM apOUTpaKHU
MPOM3BOJICTBA, Kacaelly 3aJb/DKCHHUs WIH B3€MaHHsA Ha €MHTEHTa B pa3Mep Hali-Majiko
10 Ha cTO OT COOCTBEHMS MY KaluTal.

17. lanau 32 JUPEKTOPA 32 BPb3KH ¢ HHBECTHTOPHTE:

HupexTop 3a Bpb3ku ¢ uaBecTuTopute HA “LIKB Pusn Uctetit @onn” AJICULL
e Artanac I'eoprueB MBanoB, ¢ Ttenedon 3a KoHTakT: +359 (2) 980 16 11/B.254, dakc
+359 (2) 981 74 21, rp. Codus, paiion “Cpenent”, yu. “Credan Kapamxa” Ne 2.

XII. NTEHA HA AKTIMUTE HA TIPYKECTBOTO

“LKB Pupn Ucreiit Poun” AJICUIL e BomMcaHO KaTo MyOGIHMYHO APYKECTBO B
Peructepa Ha IMyOMMYHUTE APYXECTBA U APYTHM EMUTEHTH HA IIEHHM KHWDKA, CBIJIACHO
yr. 30, an. 1, 1. 3 or 3K®H. Axiuure Ha “IIKB Pubsn Hcreiir ®oun” AJCHUIL] ca
perucTpupaHu 3a ThproBus Ha ,.benrapcka gonaosa 6opca — Codusa” Al Ha 31 sHyapu
2007 r. "

bopcosuar xoz Ha apyxectBoto € SCK/CCBRE.

3a nmocnemuure 12 Meceua neHara Ha akuuute Ha “IIKB Pusn Hcrteittr ®onx”
AJICHLI Bapupa mexay 70 8. u 70.20 5B. 3a Gpoid.

XIII. AHAJIN3 1 PASACHEHWE HA HHOOPMAIIMATA
HO IMPUJIOKEHUWE Ne 11.

1. CTpyKTypa HA KanNTaJa HA APY:KECTBOTO, BKIIOYMTENHO EHHNTE KHIKA,
KOWTO He ca JONYyCHATH 10 THProBHs Ha pery.jnpaH na3ap B PenyGiuxa Bnarapus
WIN Apyra IbpikaBa YjieHKa, ¢ IOCOYBaHEe HA Pa3JHYHHUTE KJIAcoBe aKIHH, NIPaBaTa
H 32JbJUKCHHATA, CBbP3aHH € BCEKM OT KJIACOBeTe AKIMM, M YacTTa OT O0LIuS
KaMHTaJl, KOATO ChCTABISABA BCEKM OTAEJEH KJIAC: '
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KoM 31.12.2012 r. xanuransT Ha ,JIKb Pusn Uctelit ®orx" AJICUL] e B pasmep
Ha 1 077 193 nB., pasupenenex B 1 077 193 Gpos axuum ¢ HoOMHHAIHA cTOMHOCT 1 (emuH)
JIeB BCAKA €JHA. BCHUKM akiyy ca OT eiH KJjac - OOUKHOBEHH, TIOMMEHHH, Oe3HaTHIHH,
CcBOOO/THO MPEXBBPIIAEMH U BCAKA aKLUs JaBa IIpaBO Ha €IUH Ijlac B 0OMIOTO chOpaHue
Ha aKUHOHEpPUTE, NPABO Ha JMBUIACHT ¥ Ha JUKBUAALMOHEH IS, ChPasMEPHH C
HOMMHAJIHATa CTOWHOCT Ha aKIMATa.

Axiaute Ha ,,l[IKb Pubsn Ucreiit ®onx” AJICHLL ca peructpupanu 3a ThpProBus
Ha ,.bparapcka gongosa 6opca — Codus” Al Ha 31 auyapu 2007 r.

JlpykecTBOTO HE € HM3JaBaji0 JAPYr'd LICHHM KHMXKA, KOMTO HE Ca JOIyCHATH 3a
TBProBUs Ha peryaMpaH nasap B PenyOmvka brirapus win apyra IppxaBa 4ieHKA.

2. OrpaHnyeHnsi BBPXY HPeXBbLPJISHETO HA IEHHHTE KHHXKA, KaTo
OrpaHMvEHMsI 32 NPHTEKABAHETO HAa HEHHH KHIKA HJIM HeodXoaumMocT OT
moJiyyaBaHe Ha oo0peHue OT APY:KeCTBOTO WM APYT AKIHOHEP:

Axuunte Ha ,,JIKB Pubn Ucreiit ®onn" AJICHL] ca cBOGOJHO NPEXBHPIISMHU.
[TpexBHpAsHETO Ce M3BBpIIBA O€3 OorpaHWYEHMs, IPH Cra3BaHe Ha pasnopenduTe Ha
IeUCTBAIOTO OBArapcko 3aKOHOAATENICTBO. He ChIIECTBYBaT OrpaHHYEHHUS 3a
npuoOMBaHe W TIPUTEXKABaHE HAa akIMU OT KamuTala Ha JAPY)XKECTBOTO, HUTO €
HeoOxoauMo noiy4aBane Ha ojoOpenue ot ,JIKb Puwn Hcteiit ®onx" AJCHULL wm

IpYT aKI[HOHEDP.

3. Andopmannus OTHOCHO HMPAKOTO M HENPSKOTO NPHTEXKaBaHe Ha S Ha cTo
WIM 1NoBeYe OT MpaBaTa Ha rJjac B 0O0mMIOTO chHLOpaHHe Ha JpyKecTBOTO,
BKJIIOYUNTETHO JaHHM 32 aKIUOHEPHTE, pasMepa Ha ASVIOBOTO UM YYacTHe H
HAYHMHA, 10 KOMTO ce MPHTEKABAT aKINUTE

AKXIMOHEpH, NIPUTEKABalld 5 HA CTO WM NOBEYE OT IapBara Ha Ijac B OOIIOTO
cwopanue Ha ,,JIKB Pubn Ucreiit ®onn” AJICUL] ca, xakTo ciieziBa:

31.12.2011 r. 31.12.2012 r.
Bbpoit akuuu % | bBpoit axiuu %
KB I'pym” AL 473 936 44,00 473 936 44,00
3I1A ] Apmeent 248 583 23,08 124 104 11,52
,» L exHoumMIoprexcnopt” AJl 247 149 22,94 234 829 21,80
Jlpyru ropuanyuecKy JIuia 107 525 9,98 244 324 22,68
Oo6uro0: 1077 193 100,00 1077 193 100,00

4. lanHM 32 aKNHOHEPHUTE CHC CHENHAJHN KOHTPOJIHH NPABA U ONMCAHUE HA
Te3d MpaBa:
JIpy’KECTBOTO HSIMa aKIMOHEPH ChC CHEHATHI KOHTPOJIHH MpaBa.

5. Cucremara 3a KOHTPOJ HpH YHPa)KHSABAHE Ha NPaBOTO Ha rJjac B
cIy4auTe, KOraTo CJIYKHTEJH Ha JAPY;KECTBOTO €a H HeroBH AKIHOHEPH M KOraTo
KOHTPOJIBT HE Ce YNPAXKHIBA HEMOCPEACTBEHO OT TAX:

JIpy>eCcTBOTO HAMA CUCTEMATa 3a KOHTPOJ IPH yHpakHsABaHE Ha PaBOTO Ha IJiac
B CIy4aWTe, KOraTo CIYXXUTEJHM Ha JPYKECTBOTO Ca M HETOBH aKI[MOHEPH M KOrarto
KOHTPONBT HE C€ YIMPaKHABA HENIOCPEICTBEHO OT TAX.

6. OrpannyeHnsi BbLpPXy NpaBaTa Ha IJ1ac, KaTo OrpaHUYEHUs] BbPXY IpaBaTa

HA IJac HA AKHHOHEPHUTE ¢ ONPEac/ICH NPOUCHT HJIH 6p0ﬁ rJacoBe, KPaeH CpPOK 32
yYopaxxHsBaHe Ha NMpaBaTa Ha IJ1aC HJIH CHCTEMH, IPH KOHUTO CbC CHTPYAHHUYIECCTBO
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Ha JpYyXeCcTBOTO (HHAHCOBHTE NpPaBa, CBbP3aHM C AKIUHATE, Ca OTJAEJEHH OT
NPHUTEKABAHETO HA AKIANTE:

He chluecTByBaT OrpaHuyeHus B IpaBaTa Ha IJIaC Ha HUKOU OT aKIMOHEpHUTE Ha
»LUKB Pubn Hcreiir Ponng" AJICULL. IlpaBoto Ha rmac B OO6moto cwbpaHue Ha
aKLMOHEPUTE Ha JPYKECTBOTO MOXE [ia c€ YNPaKHABA JIMYHO M Upe3 MpEeJCTaBUTEN OT
JHIaTa, NPUZOOHIM CBOMTE aKIMM M BIMCAHW B KHUraTa Ha aKI[MOHEpPHUTE, Haii-KbCHO
14 nuu npeau narata Ha ceOpanueto. IIpeacTaBuTensT TpAOBa a pasnoiara ¢ U3pUIHo,
HOTapHAJHO 3aBEPEHO IIHTHOMOIIHO 32 KOHKPETHOTO o010 chOpaHue Ha aKiMOHEpUTE,
ceriacHo m3uckBapusta Ha 3TTTILK.

7. Cunopa3syMeHust MeXIYy AKINMOHEPHTE, KOMTO €A M3BECTHH Ha JPY:KeCTBOTO
H KOHTO MOraT A2 JAOBEAAT 10 OrpaHHYEHHS] B NPEeXBbPJISHETO HA AKNUN HJIH
HIPaBoOTO HA IJIaC:

Ha CsBera Ha aupekxtopute Ha ,JIKb Pubn Hcreiit ®onn” AJICHL] ve ca
M3BECTHH CIIOPa3yMEHMS MEXAY aKLIMOHEPH, KOUTO MOraT Jja JOBEAT JO OIpaHUYCHUS B
IPEXBBPJISHETO HA aKIMU UM IIPaBOTO Ha IJ1ac.

8. Paznopeafure OTHOCHO HA3HAYABAHETO H 0CBOO0KIABAHETO HA YWICHOBETE
HA YNpPaBUTEJHHTEe OPraHA HA [PY’KeCTBOTO H OTHOCHO M3BbPIIBAHETO HA
H3MEHEHMSI M JONbJIHEHHS B YCTABa:

“IUKB Pupn Hcteiir ®oun” AJICHUI] € ¢ emHOCTeNeHHA CHCTeMa Ha
ynpagienue. JpyxecTBoTo ce ynpasnssa oT CbBET Ha JUPEKTOPH, YUUTO WICHOBE CE
mbupar or OOmoTO chOpaHMe Ha akKIMOHEPUTE 3a CPOK OT 5 (WeT) roAuHH, KaTo
4jieHoBeTe Ha bpBUsA CHBET Ha JUPEKTOPHUTE ce U30Hpa 3a CPOK HE MO-TBIET OT 3 (TpH)
roguad. UnenoBere Ha CbBeTa Ha AMPEKTOpUTE Morar jAa ObaaT npeusbupaHu 0e3
orpannyeHud. Ciiex U3THYaHE HA MaHaTa Ha WwieHoBeTe Ha ChBETa Ha JUPEKTOPUTE, TE
MpOIBIDKABaT Jja M3IBJIHABAT CBOMTE (YHKIMH O M30HMPaHETO HA HOBU 4WIEHOBE Ha
CoBeta ot O610TO chOpaHue Ha aKLUHOHEPUTE Ha JIPYKECTBOTO.

Bceexu ot uneHoBere Ha ChBeTa Ha AMPEKTOpUTE MOXe Ja Obae OocBOOOJAEH OT
O6moro chOpaHre Ha aKIMOHEPUTE U NPEICPOYHO IPU BH3HUKHAIA HEBB3MOXKHOCT Ja
OTroBaps Ha OOIUTE M CHELMAIHM H3UCKBAHUA Ha HOPMAaTHUBHUTE KaTOBE, KAKTO M B
CilyyauTe Ha IpUYMHABaHE Ha 3ary0M U MIpPOIyCHATH NMOJ3H 3a JAPYXKECTBOTO WM ca
CEpHO3HO 3aCETHATH MHTEPECUTE Ha APYKECTBOTO.

9. IIpaBomMomusiTa HAa YNPABUTEJHHTE OPraHA HA JIPy»KeCTBOTO,
BKJIIOYHTETHO HPABOTO A2 B3€Ma pellieHMs 32 H3JaBaHe U 00paTHO U3KYNyBaHe HA
AKIIAK HA APYKECTBOTO:

CeriacHo 4i1. 43 ot Ycrasa Ha ,,JIKb Pubn Hcreiit ®onn” AJICHUL], B cpok 10
5 (net) roquny OT BrMcBaHe Ha Jlpy>XeCTBOTO B THPrOBCKHS PETUCTHP Ha Cbaa, ChBETHT
Ha JMPEKTOpUTE MOXE Ja YBEMYaBa PETUCThpHHUA KanuTan Ha JlpyKecTBOTO [0
HoMuHaneH pasmep ot 100 000 000 (cto MunmoHa) JieBa 4Hpe3 H3JaBaHE Ha HOBH
OOMKHOBEHH WY NIPUBUIICTUPOBAHN aKLIUH.

B pemenueTo 3a yBenudaBaHe Ha Kanurtanga CbBETHT Ha AUPEKTOPHUTE OIpPENeNs
pasMepa M LIEJMTE Ha BCSKO yBEIWYEHHE; Opos M BUJa HAa HOBUTE aKIUM, IpaBara U
NPUBWIETHUTE 10 TAX; CPOKA M YCIOBHATA 32 IPEXBHPJIAHE HA IpaBaTa 10 CMHCHIIA Ha
§1, 1. 3 or 3K, uzgaxeHu cpeyy ChIIECTBYBAIUMTE aKIMU; CpOKa H YCIOBHATA 3a
3alMCBaHE Ha HOBUTE aKILIMHU; pasMepa Ha eMUCHOHHATa CTOMHOCT U CPOKa, U YCIIOBUATA
3a 3aIUTALAHETO i; MHBECTULMOHHMS [IOCPEIHHUK, HA KOKTO Ce Bh3/Iara OChHIIECTBIBAHETO
Ha MOAIKCKATA, KaKTO M IPYTUTe 00CTOATEIICTBA, IPEABUACHHA B HOPMATHBHUTE aKTOBE.
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CernacHo 4. 27, an. 1 or Yeraa na “LIKb Pwen Hcteiir @onx” AJICHII,
KamuTanbeT Ha J{pyxecTBOTO MOXe Aa ObJe HamalisaBaH ype3 obe3cuiiBaHe Ha 0OpaTHO
U3KYNICHUTE aKklMM IpW YCJIOBHMSATa Ha JEHCTBAlIOTO 3aKOHOJATENCTBO M yCTaBa Ha
JpYyXECTBOTO.

CrwriacHo an. 2 Ha ChIUMS WIEH, KaIMTaIbT Ha J[pyXKecTBOTO HE MOXE Ja ce
HaMaJisiBa upe3 o6paTHO M3KYyIyBaHe Ha OOMKHOBEHH aKIWH 1Mo peda Ha wi. 111, am. 5

ot 3IITIIIK. ‘

10. ComecTBeHH JOrOBOPH HA APYIKECTBOTO, KOMTO IOPAXKIAT [eHCTBME,
H3MEHAT ce WIH ce MPeKpaTsBaT HOpPaj¥ NPOMSAHA B KOHTPOJA HAa JAPYKeCTBOTO
NpU OCHIIECTBABAHE HA 3aAbLJUKUTEJHO THProBO IMpeljarane, U MOCJCAMIHTE OT
TAX, OCBEH B CJIYyYaWTe KOraro pa3sKpHBAHETO Ha Ta3u HHpopManus Moxe 1a
NPUYMHH CEPHO3HH BpPEXH HA JAPY:KECTBOTO; M3K/IIOYEHUMETO WO NPEeAXONHOTO
u3peveHmne He ce MPWiara B CJy4auTe, KOraTo APYKecTBOTO € IJIbKHO Ja pa3Kpue
HH(popManuATA IO CHJIATA HA 3aKOHA:

» Kb Pubn Hcrelitr @oua" AJZICHL] HiMa CKIIOYEHHU CHINECTBEHH IOTOBOPH,
KOMTO MOpaxaTr ISHCTBUE, M3MEHAT €€ WM C€ IpeKparsBaT NOpaad IIpoOMsHa B
KOHTpOJIa Ha JPYXECTBOTO IPH OCHIIECTBABAHE Ha 33 JbJDKMTEIHO THPIOBO Npe/Iarase.

11. Cnopa3ymennsi MeXKIy APY*eCTBOTO M YIPABHTEJIHHUTE MY OPraHM WJIH
CIAY)KUTEIN 32 M3IJIAllaHe Ha o0e3MeTeHHe NPH HAMycKaHe MJIM YBOJIHeHHe Ge3
NMpaBHO OCHOBAHME WJIH NPH NpeKpaTsSBaHe HA TPYJOBHUTE NPABOOTHOLICHHS MO
IPUYMHH, CBbP3aHH C THProBO NpefIarage:

He cvmectByBar cnopazymenus mexay ,,lIKb Punn Hcreiit @onp" AICHLL u
yieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE U CILYKUTENH Ha APYKECTBOTO 3a M3IUIALIAHE Ha
obe3leTeHHe IpY HAIyCKaHe WIM YBOJHEHHE O€3 IPaBHO OCHOBAaHHE MJIM TP
MPEKpaTsIBaHE HA TPYJOBUTE NPABOOTHOLIEHHMSA IO NPUYMHH, CBBP3aHU C THPrOBO
npeiaraxe. ‘

XIV. APYT'A UHO®OPMAIINA 110 ITPEITEHKA HA IPYKECTBOTO

CoeetsT Ha qupekropure “LIKb Pubn HUcteiit ®oun” AJICUL] cumra, ye He €
Haymue apyra uHGopMals, KoATO Aa He € IyOJIMYHO OMOBECTEHAa OT JPYXECTBOTO U
KOATO 61 Ouita BaXkKHA 3a aKIMOHEPUTE M HHBECTUTOPUTE IIPH B3EMAHETO HAa 0GOCHOBAHO
WHBECTUTOPCKO pEILCHUE.

YJIEHOBE HA CBBETA HA TUPEKTOPUTE:
Bemucnaea I'eopruesa bantosa ......................... .

Huna HejiueBa Heiiueea ... o

Mupono6 ITanyes MBanos
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